IIPABHUJA
HA
HAIIMOHAJIEH JOI'OBOPEH ®OH/
»JCK XOPHU30HT 2030~

PA3JEN I
OBILM PASIIOPEIBH

Ynen 1
Oobwu paznopeoou

(1) Haumowanen pnorooper ¢onn ,,JJCK Xopuzont
2030” e HamoHasneH 10roBopeH (GOH[ 0 CMUCHJIA Ha Wl
171, an. 5 or 3akoHa 3a JEHMHOCTTA HAa KOJCKTHBHHTC
WHBECTUIIMOHHA CXEMH W Ha APYTH NPEANPHATHS 32
kosiekTuBHO MHBectupane (3AKMCIAIIKN). @ounst e
HalMOHAJIeH MHBECTHLHOHEH (OHI OT OTBOPEH THII 32
WHBECTUPaHE BbB (MHAHCOBH HMHCTPYMEHTU U IPYTHU
JIUKBUIHYU (prHaHCOBM akTuBH 110 wi. 186 3/IKNC/IIIKU
Ha TApWYHH CpPEJCTBa, HAOpaHWU dYpe3 IyOJUIHO
IpelJiaraHe Ha JsU10Be, Ha IPUHINIA Ha pa3npeacaeHne
Ha pucka. HamuonamuusT goroBopeH (oHI He €
npeanpusTre no cMmuchia Ha JupexktuBa 2009/65/EO,
CHOTBETHO He € KOJIEKTHBHA MHBECTHLMOHHA CXeMa IO
cmuchia Ha wi. 4 3AKUCITIKU.

(2) ®oHabT € 000cOOCHO UMYIIECTBO C e KOJIEKTUBHO
WHBECTUPAHE BBHB (DUHAHCOBH HHCTPYMEHTH C OIJIE[
MOCTHTaHE HA MHBECTHIMOHHUTE My e, DOHIBT HE €
FOPHIMYECKO JIHIIE.

(3) ®oumbT e pasmeneH Ha jasioBe. TOil MOCTOSHHO
n3naBa (MpojaBa) v U3KyIyBa 00paTHO CBOUTE JISJIOBE.

(4) ©oHabT ce opraHu3upa M ynpasisiBa OT YIIPABIISBALIO
npyxectso ,,JICK VYmpasnenne nHa axtuBn” AJl B
crotBeTcTBUE CchC IJAKUCIAIIKM u mnoazakoHOBUTE
aKTOBE I10 NPWJIATaHETO My, 3aKOHA 3a 3aJbJDKCHUATA U
JIOTOBOPUTE U OCTAHAJIOTO MPUIIOKHMO 3aKOHOIATEJICTBO
Ha PemyGiinka boarapus.

(5) YnpasnsBaioro Apy»)ecTBO NpuTekasa PasperieHue
3a opraHm3upaHe W ynpasieHue Ha Donma mo an. 1,
un3nazeHo or Komucusira 3a ¢unancoB Hamzop Ne 9-
HHW®/ 01.09.2021 r.

(6) ®oHmBT ce cMsATa 3a yUPEIEH C BIHCBAHETO MY B
peructbpa no wr. 30, an. 1 ot 3akona 3a Komucusra 3a
(uHaHCOB HA/30D.

(7) Ilpu ocwiiecTBBaHE Ha IEHCTBUS 110 YIIPABJICHUE HA
®oHja YnpapisBallOTO APYXKECTBO JEHCTBa OT CBOE
rMe, 3a cMeTka Ha DoHpa.

(8) AktuBute Ha DoHna ce chxpaHsaBaT oT Jeno3urap.
Ynen 2
Hepunuyuu u cokpawenusn

B te3u IlpaBuia 101ynocoyeHUTe TyMU U U3pa3u UMatr
3Ha4YeHHE, KaKTO CIIe/IBa:

RULES
of
NATIONAL CONTRACTUAL FUND
“pPSK HORIZON 2030”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) National Contractual Fund “DSK Horizon 2030” is a
national contractual fund within the meaning of Art. 171,
para. 5 of the Activities of Collective Investment Schemes
and Other Collective Investment Undertakings Act
(ACISOCIUA). The Fund is a national open-ended
investment fund for investing in financial instruments and
other liquid financial assets under Art. 186 of the
ACISOCIUA of money raised through the public offering
of units on the principle of risk allocation. The national
contractual fund is not an undertaking within the meaning
of Directive 2009/65/EC; accordingly, it is not a collective
investment scheme within the meaning of Art. 4
ACISOCIUA.

(2) The Fund is a designated property for collective
investment in financial instruments in view of
achievement of its investment goals. The Fund is not a
legal entity.

(3) The Fund is divided in units. The Fund constantly
issues (sells) and redeems its units.

(4) The Fund shall be organized and managed by the
management company “DSK Asset Management” AD in
compliance with ACISOCIUA and the acts for its
implementation, the Law on the Obligations and the
Agreements and the other applicable laws of the Republic
of Bulgaria.

(5) The Management Company holds permit for
organization and management of the Fund under para. 1,
issued by the Financial Supervision Commission No 9-
HU®/ 01.09.2021.

(6) The Fund shall be considered for established with the
entry in the register under Art. 30, para. 1 of the Financial
Supervision Commission Act.

(7) In the course of performance management activities
related to the Fund, the Management Company shall act on
its behalf and for the account of the Fund.

(8) The assets of the Fund shall be kept by a Depositary.
Article 2
Definitions and abbreviations

In these Rules the words and expressions below have
meaning as follows:



1. 3AKHMCIIIKM” e 3akoH 3a pAeHHOCTTA Ha
KOJICKTBHUTEC WHBECTHIIMOHHM CXEMH M Ha JIPYrH
MPEINPUITHS 32 KOJIEKTUBHO MHBecTUpaHe (,,JlbpxaBeH
BecTHHK, Op. 77 oT 2011 T. & ¢i1. U3M.);

2. 3[I®U” e 3akon 3a mnazapuTe Ha (QUHAHCOBH
WHCTpYMEHTH (,,/IbpkaBeH BecTHUK, Op. 15 ot 2018 1.);

3. (usm. — pew. om 11.11.2022 2) ,Hapenda Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 3a U3HCKBaHUATA KBM
JEHHOCTTa Ha KOJICKTHBHUTE WHBECTUIIMOHHU CXEMH,
YIpaBIISBAIINTE JPYXKECTBA, HAIMOHATHHUTE
WHBECTUITMOHHH ¢doHm0BE, AITEPHATHBHUTE
WHBECTUIIMOHHA (OHIOBE W JHLATA, YIPaBIsBAIU
ITEpPHATHBHU WHBECTUIMOHHU (oHmoBe (,,JbpkaBeH
BecTHHK, Op. 85 or 2011 T. & ¢i1. U3M.);

4. (usm. — pew. om 11.11.2022 2) ,Hapemba Ne 117 e
Hapenb6a Ne 11 or 03.12.2003 r. 3a nuieH3uTe 3a
M3BBPILIBAHE Ha JICHHOCT KaTO PETyJIUpaH masap, a3apex
oreparop, 3a OpraHu3upaHe Ha MHOTOCTpPaHHA CHCTeMa
3a THProBHS MU OpraHU3UpaHa CHCTEMa 3a ThPTOBHSL, 32
W3BBPIIBAaHE Ha JEHHOCT KAaTO  WHBECTHIMOHEH
MOCPETHUK, HHBECTUIIMOHHO IPYKECTBO, YIPaBIISBAIIO
JPY>KECTBO, APYKECTBO ChC CIICIIUATHA WHBECTHUIIMOHHA
1eNl, HalWOHAICH WHBECTHUIHMOHEH (OHA | JIHIIE,
YIPaBiIABAIlO aJITEPHATUBEH WHBECTHIMOHEH (HOHI
(,,AbpxaBen BectHuk, 6p. 109 ot 16.12.2003 . u ci.
W3M.);

5. ,,Jlupexrusa 2009/65/EOQ” e Hupextuna 2009/65/EO
Ha EBponeiickus napinameHT m Ha CwBeta oT 13 romu
2009 r. OTHOCHO KOOPIMHHPAHETO HAa 3aKOHOBHUTE,
MOJ3aKOHOBUTE M aJIMHHUCTPAaTHBHUTE pa3nopeadu
OTHOCHO NPEINpUATHATA 32 KOJIEKTUBHO MHBECTHPAHE B
MPEXBBPIMMHE LICHHU KHIDKA,

6. ,,Hanmonanuusit moroBoper ¢oun” win ,,DoHma” e
HarmoHaneH jgorosopeH ¢oux ,,JJICK Xopuzont 20307,
Y4pENeH U U3BBPIIBAI IEHHOCT ChIitacHo wi. 171, an. 5
u ci. ot 3JKUCAIIKH;

7. L, YOpaBisBaumIoTO JAPYKECTBO” € yNpaBisBaIlO
npyxectBo ,,JJCK VmopaBnenue nHa aktuBu” AJl, Tp.
Codus, KoeTo e ynpasisiBalio JpyKeCTBO 110 CMHUCHIIA Ha
ai1. 86 ot 3AKUCIIIKU;

8. ,,Komucusra” e Komucusita 3a prHaHCOB HaI30D;

9. ,Jemosutap” e ©OaHKa WIM HWHBECTUIIMOHCH
MOCPEIHUK, OTIOBapAll HA YCIIOBHATA M HW3ITBJIHIBAILL
M3HCKBaHMATa, onpenenenu B 3AKUC/TIKHY;

10. ,3aMmecTHuHK-TIpeAcemaTenar’ €  3aMECTHHK-
npencenarenst Ha Komwmcusta 3a (uHAHCOB HAI30p,
PBKOBOJICII yIIpaBieHue ,,Han30p Ha WHBECTHIIMOHHATA
JerHoct”;

11. ,HeHrpamauar npemosutap” e ,lleHTpanen
nenozutap” AJl, opraHuzupaH ¥ HM3BBpLIBAI JEHHOCT
chrimacHo wi. 127 u ci. oT 3akoHa 3a IyOJIMYHOTO
IpeUlaraHe Ha [IEHHU KHIXKA,

1. “ACISOCIUA” is the Activities of Collective
Investment Schemes and other Collective Investment
Undertakings Act (“State Gazette”, issue 77/2011 and
consequently amended);

2. “MFIA” is the Markets in Financial Instruments Act
(“State Gazette”, issue 15/2018);

3. (amended — resolution dated 11.11.2022) “Ordinance No
44” is Ordinance No 44 of 20 October 2011 on the
requirements to the activity of the collective investment
schemes, the management companies, the national
investment funds, the alternative investment funds and the
alternative investment fund managers (State Gazette, issue
85/2011 as consequently amended);

4. (amended — resolution dated 11.11.2022) “Ordinance No.
117 is Ordinance No. 11 of December 3, 2003, on licenses
to operate as a regulated market, a market operator, to
organize a multilateral trading facility or organized trading
facility, to operate as an investment intermediary, an
investment company, a management company, special
investment company, national investment fund and
alternative investment fund manager (State Gazette, issue
109 of 16.12.2003 as subsequently amended);

5. “Directive 2009/65/EC” is Directive 2009/65/EC of the
European Parliament and of the Council of 13 July 2009
on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective
investment in transferable securities (UCITS);

6. “The National Contractual Fund” or “The Fund” is the
National Contractual Fund “DSK Horizon 2030~
established and performing activity according to Art. 171,
para. 5 and the following provisions of ACISOCIUA,;

7. “The Management Company” is the Management
Company “DSK Asset Management” AD, City of Sofia,
which is a management company under the meaning of
Art. 86 of ACISOCIUA,;

8. “The Commission” is the Financial Supervision
Commission;

9. “Depositary” is a bank or an investment intermediary
which qualifies and meets the requirements set out in
ACISOCIUA;

10. “The Vice-chairman” is the Vice-chairman of the
Financial Supervision Commission managing Investment
Activities Supervision Department;

11. “The Central Depository” is “Central Depository” AD,
organized and performing activity according to Art. 127
and the following provisions of Public Offering of
Securities Act;



12.  Ilpocmekta” ¢ IIpocmekThT 3a IyOIMYHO
npeniarade Ha jasuioBe Ha @onpa chrioacHo wi. 182 ot
3AKNCIIIKU;

13. ,,IIpaBunara 3a oneHka” ca [IpaBuiara 3a oleHKa Ha
noprdeiia U 3a OnpejeNisHe Ha HETHaTa CTOWHOCT Ha
aktuBute Ha DoHJa;

14. ,PabGorteH neH” e HOEHAT, KOMTO € OMpEIeIeH 3a
paboren B PenmyOnmka brirapus;

15. ,,JIppkaBa uiieHKa” O3HAuYaBa JIbP)KaBa, KOATO €
4yleHKa Ha EBponeiickus cbro3, WM Apyra Abpkasa,
KOSITO MPUHAJIEKU KbM EBPONENCKOTO MKOHOMHUYECKO
MIPOCTPAHCTBO;

16. ,,Tpera mbpkaBa” o3Ha4aBa JIbpXKaBa, KOSITO HE €
IbprKaBa YICHKA 10 CMHCHIA Ha T. 15;

17. ,®unaHcoBHM WHCTpyMEHTH ca (HUHAHCOBUTE
WHCTPYMEHTH MO0 cMucwkia Ha §1, T. 24 ot
Homenantenaute pasnopenou wa 3AKWUC/IIKU BB
Bpb3Ka ¢ ui. 4 ot 3IIOU, a uMEeHHO:

17.1. npexBbpIMMH HEHHU KHUXKA;
17.2. ”IHCTpYMEHTH Ha MAPUYHHUS [1a3ap;

17.3. pmganose Ha
WHBECTUPAHE;

MNpeanpuAaTrsa 3a  KOJEKTHBHO

17.4. onmuu, ¢rouybpcu, cyand, GOpybpIHH JTUXBEHH
CIOpPa3yMEHUSI M BCSKAaKBU JAPYI'M JCPHUBATUBHU
JIOTOBOPH, CBBP3aHM C IIEHHH KHIDKA, C BaIyTH (C
U3KIIIOYEHUE Ha oOIpelesieHuTe cbhlacHo wi. 10 or
Henerupan pernament (EC) 2017/565 na Komucusita ot
25 ampun 2016 r. 3a gombiaBaHe Ha JlupekTtuBa
2014/65/EC na EBponeiickust nmapaameHT 1 Ha ChBeTa 1o
OTHOLICHWE Ha OpraHU3alUOHHUTE H3UCKBAHUSA H
yCcIoBHATAa 3a  W3BBpIIBAHE Ha  JEHHOCT  OT
WHBECTUIIMOHHUTE TIOCPEJHUIIM W 32 JaBaHETO Ha
onpefeNieHuss 3a IIeNUTe Ha MOCouYeHara JUPEKTHBA
(Hdenerupan pernament (EC) 2017/565) (OB, L 87/1 ot
31 mapt 2017 1.), C INXBEHU NPOLIEHTH MU C JOXOIHOCT,
C KBOTH 32 E€MHCHH WM C JPYrd JepUBATHBHU
WHCTPYMEHTH, (UHAHCOBH MHAEKCH WIH (PHUHAHCOBU
MoKa3aTenu, 3a KOWTO MOXe Ja ObJe H3BbpIICH
CeTRIMEHT C (QU3MUECKa JOCTaBKa WM TIapHueH
CEeTBJIMEHT;

17.5. onun, droubpcu, cyanu, GopybpaIHH JOTOBOPH U
BCSIKAKBHU APYTH IEPUBATUBHU JOTOBOPH, CBBP3aHU ChC
CTOKH, 3a KOWTO TpsSOBa Ja Ce€ W3BLPIIM MapudcH
CETBJIMEHT WJIY 32 KOUTO MOKE JIa C€ U3BBPILU NapuyeH
CEeTBHJIMEHT IO HCKaHe Ha €JHa OT CTPAHUTE HU3BBH
CIIydanTe Ha HEW3IIBJIHEHHE WIH JIPYro OCHOBaHHWE 3a
MpEKpaTsABaHE HA JOTOBOPA;

17.6. onuuum, ¢roybpcu, cyand ¥ BCEKH JAPYT
JICpUBATHUBEH JIOTOBOP, CBBP3aH CHC CTOKH, IO KOMTO
MOJKE JIa c€ U3BBPIIU CETHIMEHT C (PU3NYeCcKa JIOCTaBKa,
KOraTo T€ C€ ThpryBarl Ha pErylupaH masap,
MHOTOCTpaHHa cuctema 3a ThproBus (MCT) wmm
opranmsupana cucrema 3a TeproBus (OCT), c

12. “The Prospectus” is the prospectus for public offering
of units of the Fund pursuant to Art. 182 of ACISOCIUA,;

13. “The Valuation Rules” are the Valuation Rules of the
portfolio and for determination of the net asset value of the
Fund,;

14. “Business Day” is the day, which is determined as a
business day in the Republic of Bulgaria;

15. “Member State” shall be a State which is a Member of
the European Union, or another State which belongs to the
European Economic Area;

16. “Third country” shall be a State which is not a Member
State within the meaning of item 15;

17. “Financial Instruments” shall be the financial
instruments within the meaning of §1, item 24 of the
Additional Provisions of ACISOCIUA in relation to Art. 4
of MFIA, and namely:

17.1. transferable securities;
17.2. money-market instruments;

17.3. units in collective investment undertakings;

17.4. options, futures, swaps, forward rate agreements and
any other derivative contracts relating to securities,
currencies (except for those defined according to Art. 10
of Commission Delegated Regulation (EU) 2017/565 of
25 April 2016 supplementing Directive 2014/65/EU of the
European Parliament and of the Council as regards
organizational requirements and operating conditions for
investment firms and defined terms for the purposes of that
Directive (Delegated Regulation (EU) 2017/565) (OJ L
087 31.3.2017, p. 1), interest rates or yields, emission
allowances or other derivatives instruments, financial
indices or financial measures which may be settled
physically or in cash;

17.5. options, futures, swaps, forwards and any other
derivative contracts relating to commodities that must be
settled in cash or may be settled in cash at the option of
one of the parties other than by reason of default or other
termination event;

17.6. options, futures, swaps, and any other derivative
contract relating to commodities that can be physically
settled provided that they are traded on a regulated market,
a multilateral trading facility (MTF), or an organized
trading facility (OTF), except for wholesale energy
products traded on an OTF that must be physically settled,



U3KIIOYEHHE Ha EHEpPruiiHM MpOAYKTH Ha  enpo,
ThpryBanu Ha OCT, 3a xouTo TpsOBa Ja ce M3BBPILU
CeTBIMEHT C (U3MYecKa [IOCTaBKa, OIpelesICHH
chraacHo wi. 5 ot Jlenerupan perimament (EC) 2017/565;

17.7. onuu, ¢GroubpcH, cyamnu, GOpybpAHH JOTOBOPU H
BCSKaKBU JPYTU JICPUBATHBHU JOTOBOPH, CBBP3aHU ChC
CTOKH, MO0 KOWTO MOXKE JIa C€ HM3BBPIIN CETHJIMEHT C
(¢m3udecka q0CTaBKa, W3BBH ITOCOUYEHHUTE 1O T. 17.6,
KOUTO HE ca 3a THPrOBCKM I[EIM ©  UMaT
XapaKTepUCTUKUTE Ha JPYTd JEPUBATHBHU (HMHAHCOBH
WHCTPYMEHTH ChINIacHO wi. 7, maparpadu 1, 2 u 4 ot
Henerupan pernament (EC) 2017/565;

17.8. nepuBaTMBHM (UHAHCOBH HMHCTPYMEHTH 32
MPEXBBPIISIHE HA KPEAUTEH PHCK;

17.9. noroBopu 3a pa3nuKy;

17.10. omumu, ¢roubpcu, cyanu, GopybpIHH JTUXBEHH
CIOPa3yMEHUs, KAKTO U BCAKAKBH APYI'H ACPUBATUBHU
JOTOBOPH, CBBP3aHU C U3MEHEHUS B KJIMMaTa, CTaBKH 3a
HABIO WIM WH(IANMOHHU TPOUEHTH WM JPYTH
o(uaTHN MKOHOMHUYECKH CTaTUCTUYECKU MOKA3aTely,
3a KOUTO TPsiOBa Jja Ce U3BBPILYU NAPUUEH CEThIMEHT WU
3a KOUTO MOXKE€ Ja C€ M3BBPIIU MapUieH CETHIMEHT IO
WCKaHE Ha elHa OT CTpaHuTe (M3BBH CllydyauTe Ha
HEM3IIbJIHEHUE WM APYTO OCHOBAaHHUE 3a MPEKpaTsBaHe
Ha JIOTOBOpA), KaKTO M BCSKAKBHM JIPYTH JEPUBATHUBHU
JIOTOBOPH, CBBP3aHU C aKTWUBH, MpaBa, 3aJbIDKEHUS,
WH/IEKCH U NTOKA3aTeN1, U3BbH [IOCOYECHUTE B T. 17, KOUTO
UMaT XapaKTePUCTUKUTE Ha APYyrd JIepUBATHBHU
(hMHAHCOBH HHCTPYMEHTH B 3aBHCUMOCT OT TOBA, JJAITU CE
TepryBar Ha peryaupad mnazap, MCT wnmm OCT,
OTpe/ieNieHn ChIIIAaCHO Wi. 7, maparpad 3 u wi. § ot
Henerupan pernament (EC) Ne 2017/565;

17.11. XBOTHM 3a €MHCHH, CBCTOSIIM CE OT BCSIKAKBH
eIMHUILM, IPU3HATH 32 ChOTBETCTBAIIN Ha U3UCKBAHMATA
Ha upextua 2003/87/EO Ha EBponeiickus napaaMeHT
n Ha CpBeta o1 13 okToMBpu 2003 1. 32 ycTaHOBSIBaHE Ha
CXeéMa 3a THProBHUs ¢ KBOTH 32 €MHCHM Ha NAapHUKOBU
ra3oBe B pamkuTe Ha OOIIHOCTTa M 32 U3MEHEHHUE Ha
HupexTrBa 96/61/EO (cxema 3a ThProBHsI C EMHUCHH).

18. ,,IIpexBspaumu 1ieHHN KHXKA™ chriacHo T. 17.1. ca
MPEXBbPIUMUTE LICHHHU KHIKA IO cMHUChaa Ha §1, T. 1 oT
Honbnaurenaure pasnopendu Ha 3[IOU BBB Bpb3Ka
§1, 1. 24 or [ombnHuTenHHWTE paznopendum Ha
SAKUCIIIKN, a mMeHHO: KjacoBeTe IIEHHU KHMKA,
PErUCTpUpPaHU MO CMETKH B LEHTPAJIEH NEMO3UTap Ha
IICHHW KHIKAa, KOWTO MOTaT Ja ce€ ThpPryBaT Ha
KanuTaJIoOBUA Ta3ap, C HU3KIIOYCHHE Ha IUIATEKHUTE
WHCTPYMEHTH, KaTo:

a) aKnmud B JIpy)KecTBa M JpYTH IIEHHH KHWXKa,
EKBUBAJICHTHA HAa aKIMM B KAIUTAJIOBU JPYXKECTBA U
IPYTH IOPUIUYECKH JUIA, KAKTO ¥ JICTIO3UTAPHU
Pa3MUCKH 32 aKIIUH;

0) obOnuranuu u Apyru GopmMu Ha CEKIOPUTHU3HUPAH BT,
BKJTFOUUTEITHO JICTIO3UTAPHU PA3MHUCKHU 32 TaKWBa [IECHHU
KHUXKa;

defined according to Art. 5 of Delegated Regulation (EU)
2017/565;

17.7. options, futures, swaps, forwards and any other
derivative contracts relating to commodities, that can be
physically settled not otherwise mentioned in point 17.6
and not being for commercial purposes, which have the
characteristics of other derivative financial instruments
according to Art. 7, paragraphs 1, 2 and 4 of Delegated
Regulation (EU) 2017/565;

17.8. derivative instruments for the transfer of credit risk;

17.9. financial contracts for differences;

17.10. options, futures, swaps, forward rate agreements
and any other derivative contracts relating to climatic
variables, freight rates or inflation rates or other official
economic statistics that must be settled in cash or may be
settled in cash at the option of one of the parties other than
by reason of default or other termination event, as well as
any other derivative contracts relating to assets, rights,
obligations, indices and measures not otherwise mentioned
in item 17, which have the characteristics of other
derivative financial instruments, having regard to whether,
inter alia, they are traded on a regulated market, OTF, or
an MTF, defined in accordance with Art. 7, paragraph 3
and Art. 8 of Delegated Regulation (EU) 2017/565;

17.11. emission allowances consisting of any units
recognized for compliance with the requirements of
Directive 2003/87/EC of the European Parliament and of
the Council of 13 October 2003 establishing a system for
greenhouse gas emission allowance trading within the
Union and amending Council Directive 96/61/EC
(Emissions Trading Scheme).

18. “Transferable securities” under item 17.1 means the
transferable securities within the meaning of §1, item 1 of
the Additional Provisions of MFIA in relation to §1, item
24 of the Additional Provisions of ACISOCIUA, and
namely: those classes of securities, registered in accounts
in a central securities depository, which are negotiable on
the capital market, with the exception of instruments of
payment, such as:

(a) shares in companies and other securities equivalent to
shares in companies, partnerships or other entities, and
depositary receipts in respect of shares;

(b) bonds or other forms of securitized debt, including
depositary receipts in respect of such securities;



B) [Ipyrd IEHHH KHI)KA, KOWTO JaBaT IMIPaBO 3a
npunoOvWBaHe WIM NPoaax0a HA TaKMBA MPEXBHPIUMHU
[IEHHU KHIKA FIIM KOUTO BOZST JI0 TIAPUYEH CETHJIMEHT,
OTIpe/ieNieH Bb3 OCHOBA HA MPEXBBPINUMHU [IEHHU KHIKA,
BaITyTH, JUXBEHH MPOLICHTH WIH JOXOAHOCT, CTOKH WU
JPYTH UHICKCH WK MTOKA3aTeIu.

19. ,MHcTpyMeHTH Ha TapudHusS  masap”’  ca
WHCTPYMEHTH, KOUTO OOWYaliHO Cce€ ThpryBar Ha
MapuyHUs 1a3ap, KOUTO Ca JIUKBUIHHU U YUATO CTOHHOCT
MOJKe Jia ObJie oTpe/ieieHa TOYHO TI0 BCSIKO BPEME;

20. ,,Perynupan mazap” e peryiupaH mnasap mo CMHUCHIA
Ha ui. 152, an. 1 u 2 ot 3[IOU, a uMEeHHO MHOT'OCTpaHHA
CUCTEMa, OpraHU3upaHa W/WIH YIPaBisBaHa OT Ma3apeH
oriepaTop, KOSTO Cpellla MK ChACHCTBa 3a CPEIIaHeTO Ha
WHTEpEeCUTEe 3a MOKyNKa M TpojaxOa Ha (QUHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTPaHH 4Ype3
cucTeMaTa W B CBOTBETCTBHE C  HEHHHUTE
HEJVCKPEIIMOHHN TIpaBWiIa TIO0 HA4YWH, PE3yNATaThT OT
KOHWTO € CKJIIOYBAHETO Ha JIOTOBOP BBbB BpPB3Ka C
(hMHAHCOBUTE WHCTPYMEHTH, JOMYCHATH JO THPTOBUS
CBhIJIACHO  HEWHWTE  TMpaBWIa WA  CHCTEMH,
JUIeH3UpaHa ©  (QYHKIMOHUpAaIla  PEIOBHO B
CHOTBETCTBHE ¢ m3uckBanusaTa Ha 3[IDU u akToBeTe MO
mpwiaraneto My. Perymwpan mazap € ©  BCsKa
MHOTOCTpaHHa CHCTEMa, KOATO € JIMICH3UpaHa |
(YHKIIMOHUPA B CHOTBETCTBUE C HW3HMCKBAHHUATA Ha
Hupextusa 2014/65/EC.

3a perynupaH Mazap Ce€ CUMTa M pEryjlupaH Imasap,
pasznuyeH oT To3u mo wi. 152, am. 1 u 2 ot 3I[IOU, B
PerryOnvka bbirapus wnm B apyra IbpkaBa UJICHKA,
(yHKIIMOHUpAN] peJIOBHO, TPU3HAT ©  MyOIHYHO
JIOCTHIICH.

21. ,,CnuBane” o3HauaBa (hopMa Ha peoOpa3yBaHe, MpH
KOSITO JIBa WJIM IIOBEYE HAIMOHAIHH WHBECTHIMOHHU
¢donna (mpeobpasyBamu ce ¢GOHIOBE) ce MpeKpaTsBar
0e3 TMKBUIALMS U MPEXBBPIIAT HA JIPYT YUPENEH OT TAX
HallMOHAJICH MHBECTHIIMOHEH (hoH/I (HOBOYUpeaeH (HOH)
BCHYKHUTE CH aKTHBU M MACHUBU CpEIy IPEJOCTaBsSIHE Ha
JSTIOBE HA HOBOYUpeAeHHs (OHI Ha MPUTESKATESITUTE HA
ISUI0BE Ha TpeoOpasyBamiuTe ce (OHIOBE, aKko ¢
NPUIIOKHMO — ¥ Ha TApHYHA CyMa B pa3Mep He I0-BUCOK
or 10 Ha cTO OT CTOWHOCTTa Ha Taka MPEJOCTAaBEHUTE
JSUTOBE, OTpeJieieHa Ha 0a3aTa Ha HeTHaTa CTOMHOCT Ha
aKTHBUTE.

22. ,,BnuBane” o3HauaBa (popma Ha npeoOpa3yBaHe, PH
KOSITO €/IMH WM TIOBeYe HAIMOHAIHW WHBECTHUIIMOHHU
¢donnoBe (npeodpa3zysaiiy ce GOHIOBE) ce IPEKpaTIBaT
0e3 NMKBHIALMUSA ¥ TPEXBBPIAT HA IPYr CHUICCTBYBAII
HallMOHAJICH WHBECTHIMOHEH (oHA (mpuemMary ¢oHI)
BCHYKHUTE CH aKTHBU U NACHBH CpEIy MPEJOCTaBSHE HA
ISJI0BE Ha mpueManis (OHJ Ha TNPHUTSKATEIUTEe Ha
IsI0Be Ha TpeoOpasyBammre ce (OHIOBE, aKo €
HPWIOKHMMO — ¥ Ha TApHYHA CyMa B pa3Mep He T0-BUCOK
oT 10 Ha cTO OT CTOMHOCTTa Ha Taka MPEJOCTaBEHUTE
ISIOBE, ONperesicHa Ha 0a3aTa Ha HeTHAaTa CTOWHOCT Ha
aKTHBUTE.

(c) any other securities giving the right to acquire or sell
any such transferable securities or giving rise to a cash
settlement determined by reference to transferable
securities, currencies, interest rates or yields, commodities
or other indices or measures;

19. “Money market instruments” shall be instruments
normally dealt in on the money market, which are liquid
and their value could be determined exactly at each
moment;

20. “Regulated market” is a regulated market under the
meaning of Art. 152, para. 1 and 2 MFIA, and namely a
multilateral system which is organized and/or managed by
a market operator, which shall match or shall cooperate the
match of interests about purchase and sale of financial
instruments of a multitude of third parties via the system
and in accordance with its non-discretion rules in a way,
the result of which is the conclusion of a contract in
connection with the financial instruments, admitted to
trading according to its rules and/or system, licensed and
regularly functioning in accordance with the requirements
of the MFIA and its secondary legislation. Regulated
market shall also be each multilateral system, which is
licensed and shall function in accordance with the
requirements of Directive 2014/65/EU.

Regulated market is also considered a regulated market,
different from the one under Art. 152, para. 1 and 2 of
MFIA, in the Republic of Bulgaria or in another Member
State, operating regularly, recognized and publicly
accessible.

21. “Merger” means a form of transformation in which two
or more national investment funds (transferring funds) are
terminated without liquidation and transfer to other,
established by them, national investment fund (newly
created fund) all their assets and liabilities against the
granting of units in the newly created fund to the
unitholders of the transferring funds, if applicable, and a
cash amount not exceeding 10 per cent of the value of the
units so granted, determined on the basis of the net asset
value.

24, “Acquisition” means a form of transformation in which
one or more national investment funds (“transforming
funds”) are being ceased without liquidation and transfer
to another existing national investment fund (“acquiring
fund”™) all their assets and liabilities against submitting of
units from the acquiring national investment fund to the
owners of units from the transforming funds, and if it is
applicable — a cash amount not exceeding 10 per cent of
the value of the units so granted, determined on the basis
of the net asset value.



23. ,PazmensHe” o3HauaBa (opma Ha MpeoOpasyBaHe,
MPU KOSTO CIWH HAIMOHAJICH WHBECTUIHOHECH (HOHI
(mpeobpasysari ce GOHT) ce MpeKpaTsaBa 0e3 TMKBUAAINS
W TpexXBbPJisl HA JPYrd YUPEJCHH HAIUOHAIHU
WHBECTUIIMOHHM  (oHmoBe  (mpuemamu  (GoHIOBE)
ChOTBETHH YaCTH OT AKTUBUTEC W IMACHUBUTE CU CPEIy
MPEOCTaBsIHE Ha JSUIOBE HA HOBOYYpelIeHHUTE (OHJIOBE
Ha TIPUTEXATEIUTE Ha JSUIOBE Ha MpeoOpasyBalius ce
(hoHJI, aKO € IPUIIOKKUMO — U Ha MIAPUYHA CyMa B pa3Mmep
HE MO-BHCOK OT 10 Ha CTO OT CTOWHOCTTa Ha Taka
MPeJOCTaBeHUTE JsJIOBE, ONpejeicHa Ha 0a3zata Ha
HETHAaTa CTOWHOCT Ha aKTHBHUTE.

24, , OtnensHe” o3HavyaBa hopMma Ha IpeoOpa3yBaHe, IpU
KOSTO €IWH HalWMOHAJCH WHBECTHUIHMOHEH  (DOHI
(mpeoOpa3yBamy ce ¢oHm), 0e3 ma ce npekpaTssa,
MPEXBBPJIA Ha €AVH WJIN HAKOJIKO YYPECACHHU HAlMOHAJTHA
WHBECTUIIMOHHN (QoHAa (mprueMamu (PoHAOBE) YacT OT
aKTHBUTE U ACUBHUTE CH CPEIILy IPEOCTABSHE Ha ISIIOBE
Ha HOBOyupeZicHWTe (OHIOBE Ha NPUTEKATEIUTE HA
JSUTOBE Ha mpeoOpasyBamius ce GoH/, aKo € MPUIOKAMO
— ¥ Ha MapUy4Ha cyMa B pa3Mep He no-Bucok ot 10 Ha cTto
OT CTOHHOCTTa Ha Taka NpPEJAOCTaBEHUTE ISUIOBE,
ompeneneHa Ha 0a3ata Ha HETHaTa CTOHHOCT Ha
aKTHBUTE.

25. ,,llencsa gata” na ®onma e 31.12.2030 r.

Ynen 3
Haumenoeanue u ghupmen 3nax

HaunmeHOBaHMETO Ha HALMOHAIHHS JOTOBOPeH (HOHI €
»ICK  Xopuzonr 2030”7, karo TO ce W3MHCBa
JIOMTBJIHUTETHO HAa aHTIIMICKH e3uk kato “ DSK Horizon
20307,

Ynen 4
Jannu 3a Ynpaenagawomo opyscecmeo

(1) HampioHaHUSIT JOTOBOPEH (OHI € OpraHu3upaH H
yhnpaBisBaH OT yIlpasigBamo jApyxkectso ,,JJCK
VYmpasienue Ha aktuBu” AJl, che cenanuiie U aapec Ha
ynpasienue: rp. Codwus, paiion ,,00opuiie”, yiIL
,MockoBcka” Ne 19, ampec 3a KOpPECHOHACHIHS Tp.
Codums, yn. ,,Anabun” Ne 36, er. 3, tenedon: +359 (2)
930 1000, e-mail: office@dskam.bg; VYmnpasnsBamioro
IpYy’)KeCTBO TpPUTEKaBa JHIEH3 3a W3BBPIIBAHE Ha
JEHHOCT KaTo YNpaBIABALIO JPY>KECTBO, M3AaZCH Ha
ocHoBanue Pemienne Ne 862 — VJI/ 15.12.2004 r. u
Pemenne Ne 523 — V]I/ 17.08.2005 r. ma K®H. , JICK
VYnpasnenue Ha aktuBu” A/l e BnucaHo B TwsproBckus
PETUCTBD M PETUCTbpa HA IOPUIMYECKUTE JHLA C
HECTOIAHCKa e KbM ATEHIUATAa IO BIFCBAHHUATA C
ENK 131349104.

(2) VYmnpaBnaBamoTo JpPYKECTBO HMa JBYCTEIIEHHA
cucTeMa Ha YIIpaBJIeHHE, ChCTOSIIA Ce OT YIIPaBUTEIICH
u HanzopeH cbBer.

Ynen 5
Cpox

23. “Division” means a form of transformation whereby a
national investment fund (a transforming fund) is
terminated without liquidation and transfers to other
established national investment funds (receiving funds) the
relevant parts of its assets and liabilities against providing
units in the newly established funds to the unitholders of
the transforming fund, if applicable - and of a cash amount
not exceeding 10 per cent of the value of the units so
granted, determined on the basis of the net asset value.

24. “Separation” means a form of transformation whereby,
without ceasing, a national investment fund (transferring
fund) transfers to one or more established national
investment funds (receiving funds) part of its assets and
liabilities against providing units in the newly established
funds to the unitholders of the transferring fund, if
applicable, and of a cash amount not exceeding 10 per cent
of the value of the units so allocated, determined on the
basis of the net asset value.

25. “Target date” of the Fund is 31.12.2030.

Article 3
Company Name and Company Logo

The name of the national contractual fund is ,, ICK
Xopuzont 2030”. In addition, in English translation, it
shall be written, as follows: “DSK Horizon 2030”.

Article 4
Data for the Management Company

(1) The national contractual fund is organized and
managed by the Management Company “DSK Asset
Management” AD, having its headquarters and registered
office at 19, Moskovska Street, Oborishte Region, Sofia,
address for correspondence: 36, Alabin Str., 3¢ floor, Sofia,
telephone: +359 (2) 930 1000, e-mail: office@dskam.bg;
web-site www.dskam.bg. The Management Company has
a license to act as a management company issued on the
ground of Resolution No 862-V/I/ 15.12.2004 and
Resolution No 523-Y I/ 17.08.2005 of FSC. “DSK Asset
Management” AD is registered at the Commercial register
and register of non-profit legal entities at the Registry
Agency with UIC 131349104.

(2) The Management Company shall have two-tier system
of management, consisting of Management Board and
Supervisory Board.

Article 5
Term


mailto:office@dskam.bg
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http://www.dskam.bg/

@DOHIBT ce yUpeasBa 3a HEOTPaHWYEH MEPHO OT BpEME.

Ynen 6
Heiinocm na @onoa

HeitHocTTa Ha DOHIA € WHBECTHPAHE BHB (PMHAHCOBU
WHCTPYMEHTH U IPYTH JIMKBUIHH (HUHAHCOBH aKTHUBH 110
a1 186 3JIKUCAIIKM ma mapuvam cpeacTBa, HaOpaHu
ype3 NyONMYHO TIpe/ylaraHe Ha JSUIOBE, C OIJIe]
MOCTUTaHe HAa MHBECTUIIMOHHUTE TISIH IO WI. 7, KOETO ce
OCBINECTBSIBA OT YIPaBSIBANIOTO JAPYXKECTBO Ha
MPUHIIMIIA HA Pa3Npe/IeIICHUE Ha PUCKA.

Ynen 7
OCHOGHU UHBECMUYUOHHU UeIU U CIPAme2Us

(1) (usm. — pew. om 30.07.2021 2.) OcroBHu 1ienH Ha DoHIA
ca:

1. mo IlenmeBara nata Ha ®oHAa - HapacTBaHe Ha
CTOMHOCTTA Ha HWHBCCTULMUTC HA MNPUTCKATCIUTC Ha
ISUIOBE TIOCPENICTBOM pEalu3UpaHe Ha MaKCHMAJHUS
BB3MOXKEH JOXOJ P MOEMaHe HAa YMEPEH PHCK;

2. cnen lleneBara nmara Ha ®donHjma — 3ama3BaHe H
(TOKOJIKOTO € BH3MOKHO) HapacTBaHE Ha CTOMHOCTTA HA
VHBECTUIIMUTE HA TPHUTEXKATEIUTe Ha [SJIOBE, IPH
MMOEMaHe Ha HUCHK PHCK.

CDOHII’LT € IMNIp€aHasHa4Y€H 3a HWHBCCTUTOPU, KOHUTO
TUIAHUPAT Ja WHBECTHPAT W Ja 3aJbpiKaT 3HAYMTETHA
4acT OT cBoAta wuHBecTHuus 10 LleneBara pnara
(31.12.2030 r.) mpu moemaHe Ha yMEPEH PUCK, KaTo CIe
Ta3M JaTa MHBECTUTOPUTE ITAHUPAT J]a U3TETJIST CBOUTE
CpencTBa WM alTepHATHBHO, Ja  3aJbpiKar
HWHBECTUIIUATA CU, IPHU TOEMAHE HAa HUCHK PHCK.

OcHogHa 1ien1 Ha DoHIA € ¥ OCUTYPSIBAHE HA JTUKBUTHOCT
Ha MHBECTUIIMUTE HA TPUTEKATEIUTE HA JISUTOBE.

(2) (usm. — pews. om 30.07.2021 2.) C orzen omnpejeneHara
IleneBa nmata, TpW ympaBiIeHUETO Ha TopTdelna Ha
@oHzma VYmpaBisABalIOTO JIPY)KECTBO IIe  CieABa
cTpateruara Ha >xuszHeHus 1uKbI (lifecycle strategy),
Karo I¢ WHBECTUpa B TJOOATHO JUBEpCHUPHIIUpPAH
nopTdeiin, chcTaBeH MPEUMHO OT MACUBHH (PHHAHCOBH
HHCTpYMEHTH (6OpCOBO THPryBaHU (DOHIIOBE, CieaBAIIN
WHJIEKCH), KaKTO W JSUIOBE Ha JOrOBOpHHU (OHIOBE,
YOpaBIsSBaHU OT yhpamisgBamo apyxectso ,,JICK
Vnopasnenne Ha axkTuBM® AJl, KOMTO oOCHUrypsiBaT
€KCIO3UINH KbM IIHPOK KPBI' KJIACOBE aKTHBH.

IIpenn omnpenenenara IleneBa pata Ha DoHOa
CTpYKTypaTa Ha MOpTdeila e To Ompenens Karo
YMEpEHO PHUCKOB, KaTo ¢ mpubamwkaBane Ha llenmeBara
nata Ha DoHma CcTpykTypaTa Ha moprdeina me ce
MPOMEHS IUTABHO B TIOCOKAa OT YMEPEHO PHCKOB KBbM
KOHCepBaTWBeH TNOpTdeis, upe3 HamasBaHe Ha
EKCIIO3UIMATa B aKIMH WM OCUTYpEeHa KbM aKIWU U
yBeNIU4YaBaHe HAa €KCIIO3UIIMATA B ABJITOBHU IICHHHU KHIDKA
WIM OCUTypeHa KbM JBITOBM IIEHHM  KHHXKA,

The Fund shall be established for an unlimited period of
time.

Article 6
Activity of the Fund

The activity of the Fund is investing in financial
instruments and other liquid financial assets within the
meaning of Art. 186 of ACISOCIUA of cash raised by
public offering of units, for the purpose of achieving the
investment goals under Art. 7, which is accomplished by
the Management Company in accordance with the risk
diversification principle.

Article 7
General investment goals and strategy

(1) (amended - resolution dated 30.07.2021) The general
goals of the Fund are:

1. until the Target Date of the Fund - to increase the value
of its unitholders investments by generating the maximum
possible income while taking moderate risk;

2. after the Target Date of the Fund — to maintain and (to
the extent possible) increase the value of its unitholders
investments while taking low risk.

The Fund is intended for investors who plan to invest and
retain significant part of their investments until the Target
Date (31 December 2030) while taking moderate risk, and
after this date the investors plan to withdraw their
investments or alternatively, retain their investments while
taking low risk.

In addition, a Fund’s general goal is as well to ensure
liquidity of the unitholders’ investments.

(2) (amended — resolution dated 30.07.2021) In view of the
determined Target Date, when managing the Fund's
portfolio, the Management Company shall follow the
lifecycle strategy, investing in a globally diversified
portfolio consisting mainly of passive financial
instruments (exchange-traded funds track indices), as well
as units of contractual funds managed by management
company DSK Asset Management AD, which provide
exposures to a wide range of asset classes.

Prior to the Fund’s Target Date the structure of the Fund’s
portfolio shall define it as moderate-risk while with
approaching the Target Date the structure of the portfolio
will change smoothly as the target date of the Fund
approaches in the direction from moderate-risk to
conservative portfolio, by reducing the exposure in shares
or insured to shares and increasing the exposure in debt
securities or insured to debt securities, money market
instruments, deposits and cash in order to reduce the



WHCTPYMEHTH Ha MapU4YHMS a3ap, JEMO3UTH U MapUuHU
CpEeACTBa C LEJI HaMajsBaHE Ha BIUSHHETO Ha
KpaTKOCPOYHHUTE Ma3apHU KoJieOaHUs M TMOHWKaBaHe Ha
pUCKa OT €po3us B CTOMHOCTTa Ha WHBECTHUIMHUTE Ha
doHpa.

Konkpernara cTpykTypa Ha akTUBUTE 3aBUCH OT
MOMEHTHUTE Ma3apHU yCJIOBUSA W IE € AWHAMHUYHA B
IPaHULIUTE HA 3aKOHOBUTE OTPAHUYCHHUS.

(3) NUuBectunnonnaTa crparerus na MoHma MpeaBKIa
peanmM3upaHeTo Ha KaNHWTajJOBH MEYaOM W TEKYIIH
JOXOJI OT ABJTOBHU IIEHHHW KHIKA M IPYTH (PHHAHCOBH
WHCTPYMEHTHU. 3a MOCTUTaHE Ha UHBECTUIIMOHHUTE LIETH
Ha @oHjga 1me ce mpuiara crparerus 3a aKTUBHO
yIIpaBJICHHE Ha HETOBHUS TOPTQEI.

(4) ®onabT MOXKE Ja TIpUJIara MOIXOAIIN CTPATETUHN 3a
npe/rna3BaHe OT Ia3apeH, BallyTeH W JIPYTH PHCKOBE
(,,xemkupane”): CIeIKU C oMK, (PrIbpCH, CyaroBe H
IPYyTH IEPUBATH.

Ynen 8
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha akmueume

(1) (npeouwen un. 8 — pew. om 30.07.2021 2) C ornexn
MOCTHTaHE HA HHBECTUIIMOHHUTE CHU 1eid DOHIBT MOXKe
Jla MHBECTHPA B:

1. AKkmum ©W [A70BE Ha JPYrd TPEONpusTHsS 3a
KOJEKTHBHO  WHBECTHpaHe OT  OTBOPEH  THWII,
BKJIFOYMTEJIHO HAa KOJIEKTUBHU MHBECTUIIMOHHU CXEMHU 110
cmuchia Ha dupextuBa 2009/65/EO - mo 100 Ha cTO OT
aktuButTe Ha PoHIA;

2. Axuum B JpyKecTBa M JpyrM LEHHH KHUWXA,
€KBHUBAJICHTHHU Ha aKIIMH B IPY>KECTBA, JOMyCHATH A0 WIH
THPryBaHM Ha peTyivpas maszap mo 4i. 152, an. 1 u 2 ot
3IION wim TepryBaHM Ha Jpyr peryjiaupaH Ias3ap B
Peny6nuka bearapus nnm npyra nbpxaba 4IeHKa, KAKTO
W JIONyCHATH JI0 THProBUs Ha odHIMaleH Ta3ap Ha
¢doHI0Ba OOpca WK THPTryBaHHU Ha IPYT peryupaH masap
B TpeTa AbpikaBa — 10 60 Ha cTo oT akTuBHUTE Ha DOH/A;

3. O6mo 1o 100 Ha cTo ot aktuBuTe HAa DoHa B:

a) (UHAHCOBM  WHCTPYMEHTH, W3IaJCHH  HJIH
rapantupand oT PenyOmuka bbarapus wimm  apyru
IbPKaBH YWICHKH, KAKTO ¥ U3/1aJI€HH WM TapaHTHPAHH OT
TPETH JbPIKABH;

0) IeHHN KHIDKAa M MHCTPYMEHTH Ha TMAapUYHUS Taszap,
EMUTHPAHU WM TapaHTHPAaHU OT IEHTPAJIHH OpraHH B
PenyOnmuka Bearapus wiav B Ipyra appaBa WieHKa, OT
Bearapckata HapomHa OaHka, OT IeHTpasiHAa OaHKa Ha
Ipyra mabpikaBa diieHKa, OoT EBporelickara IeHTpaiHa
Oanka, oT EBpormefickusa cbio3 mwin OT EBporefickara
MHBECTHIIMOHHA OaHKa, OT IyOJWYHa MEXIyHapoIHa
OpraHM3anys, B KOSATO WICHYBa IIOHE €IHA JIbpKaBa
YIICHKA;

B) BIIOTOBE B OaHKH, IUIATUMHU TIPH TIOWCKBAHE WM 3a
KOUTO CHIIECTBYBa IMPAaBOTO Ja OBJAT HM3TETJICHU II0

impact of short-term market fluctuations and reduce the
risk of erosion in the value of the Fund’s investments.

The specific structure of the assets depends on the current
market conditions and will be dynamic within the legal
limitations.

(3) The investment strategy of the Fund envisages
reception of capital gains and current incomes from debt
securities and other financial instruments. For the
fulfilment of the investment goals of the Fund active
management of its portfolio shall be applied.

(4) The Fund may use appropriate hedging strategies for
security of market, currency and other risks (“hedging”):
transactions with options, futures, swaps and other
derivatives.

Article 8
Investment policy. Composition and structure of the
assets

(1) (previous para. 8 — resolution dated 30.07.2021) For the
purpose of achieving its investment goals the Fund shall
invest in:

1. Shares and units of other open-ended collective
investment undertakings, including collective investment
schemes within the meaning of Directive 2009/65/EU - up
to 100 per cent of the Fund’s assets;

2. Shares in companies and other securities, equivalent to
equities in companies, admitted to or traded on a regulated
market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in the Republic of Bulgaria or
other Member State, as well as admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, — up to 60 per cent of
the Fund’s assets;

3. Up to 100 per cent of the Fund’s assets, totally in:

a) financial instruments issued or guaranteed by the
Republic of Bulgaria or another Member State, as well as
issued or guaranteed by Third Countries;

b) financial instruments and money market instruments,
issued or guaranteed by central authorities in the Republic
of Bulgaria or in another Member State, by the Bulgarian
National Bank, by a central bank of another Member State,
by the European Central Bank, by the European Union or
the European Investment Bank, or by a public international
organization to which one or more Member States belong;

¢) deposits with banks which are repayable on demand or
have the right to be withdrawn any time, provided that the



BCSAKO BpeMe, TP YCIOBHE ue OaHKaTa € ChC CeTAIHINE B
PerryOnvka Benrapus wim B qpyra appikaBa WiCHKa, a
aKo € ChC CefalluIIe B TPeTa IbpKaBa — MPH YCIOBUE Ue
e o0ekT Ha O6maropa3yMHH paBuia, konto Komucusra e
OTpeIeTnIIa 32 EKBUBAJICHTHU HA T€3U ChIIIACHO MTPABOTO
Ha EBporneiickus cbio3;

4. KoprnopaTHBHHA OONHralMd W JIPYTH TBITOBH ICHHU
KHIKAa ¥ MHCTPYMEHTH Ha TIapUYHUS Na3ap, U3BbH TE3U
no T. 3, JOMyCHAaTH O THPrOBHS WM THPryBaHU Ha
perynupan mazap mo wi. 152, an. 1 u 2 ot 3I1OU wmm
THPrYBaHH Ha JAPYr peryJupaH mnazap B PemyOmuka
Bwarapus wiu apyra appikaBa dieHKA, WK JOMYCHATH
70 ThproBus Ha oduimaneH nasap Ha ¢GoHmoBa Oopca
WIA THhPryBaHM Ha JAPYr PpEryJupaH Tma3ap B TpeTa
nbpxana — 10 90 Ha cto ot akTuBUTe Ha DoHAA;

5. HeprBaTuBHU ¢duHaHCOBU WHCTPYMEHTH,
BKJTIOUMTEIIHO EKBUBAJICHTHH HA TAX HMHCTPYMEHTH,
3aBJDKEHUSATA 10 KOUTO MOTaT na ObJaT W3MBIHCHU
4ype3 MapuyHO IUTAllaHe, JOMYCHATH A0 THProBUS WU
THPTYBaHH Ha PETyJHpaH Ma3ap WIH APYT OpraHu3upaH
nasap, (GyHKIIMOHUPAI] PETOBHO, MPU3HAT U ITyOIUIHO
JOCTBIICH, u/unm JIepUBAaTUBHU (uHaHCOBU
WHCTPYMEHTH, ThPI'YBaHH Ha U3BHHOOPCOBH Ma3zapH — 0
50 na cto ot akTuBUTE HAa POHIA;

6. 1pyru pUHAHCOBH UHCTPYMEHTH, U3BBH MTOCOUYCHUTE B
T. 1 — 5 no-rope — 10 30 Ha cTo oT akTUBHUTE Ha DOHMA.

(2) (mosa — pewr. om 30.07.2021 2.) DoHABT MOXKE A
HWHBECTHUPA B MMPEXBBPIISICEMHU IIEHHU KHHXa )51
WHCTPYMEHTH Ha Iapu4HWs T[aszap, JOMNyCHAaTH [0
TeproBusi Ha London Stock Exchange, London
International Stock Exchange, SWX Swiss Exchange,
OMX — Nordic Exchange (Copenhagen, Stockholm,
Helsinki), Istanbul Stock Exchange, New York Stock
Exchange, American Stock Exchange, NASDAQ,
Chicago Board of Trade, Chicago Board Options
Exchange, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Ynen 9
Hueecmuyuonnu ozpanuuenus

(1) YnpaBnsBamoTo APYKECTBO HE MOKE Ja HHBECTHPA
nosedye OT 15 Ha cro or aktuBure Ha DoHIa BLB
(bMHAHCOBH MHCTPYMEHTH, IOMTYCHATH JIO HIIH ThPTI'yBaHH
Ha peryJiMpaH nasap, U3/1a/IcHH OT €JHH CMUTEHT.

(2) HezaBrcumo OT Moco4YeHOTO B all. 1, YIpaBisBamioTo
JPYKECTBO MOJKe J1a MHBecTUpa /10 30 Ha CTO OT aKTHBUTE
Ha DoH/a BbB (PMHAHCOBU MHCTPYMEHTH, AOIYCHATH 10
WM ThPTyBaHU Ha PEryJHpaH 1a3ap, U3aJeHH OT CAUH
eMUTEHT, IPU YCIOBHE dYe oOIara CTOWHOCT Ha
WHBECTHUIIMUTE B EMUTEHTH, BbB BCEKH OT KOUTO DOHIBT
MHBECTHpA MOBeYe OT 15 Ha CTO OT CBOWTE aKTHBH, HE
HajBuIIaBa 50 Ha CTO OT aKTUBUTE MYy.

(3) (usm. — pew. om 07.03.2022 2) VYmpapisBaIIOTO
JPYKECTBO HE MOXeE J]a MHBECTHpPa MmoBeye oT 15 Ha cTo

bank has its registered office in the Republic of Bulgaria
or in another Member State or, if the registered office of
the bank is situated in a Third Country, provided that it is
a subject to prudential rules determined by the
Commission as equivalent to those laid down in
Community law;

4. Corporate bonds and other debt securities and money
market instruments excluding these in point 3, admitted to
or traded on a regulated market under Art. 152, para. 1 and
2 LMFI or traded on another regulated market in the
Republic of Bulgaria or other Member State, or admitted
to trading on an official market of a stock exchange or
traded on another regulated market in a third country — up
to 90 per cent of the Fund’s assets;

5. Financial derivative instruments, including equivalent
cash-settled instruments, admitted to trading or traded on
a regulated market under Art. 152, para. 1 and 2 MFIA or
on another organized market, functioning regularly,
recognized and publicly available, and/or financial
derivative instruments, traded over-the-counter - up to 50
per cent of the Fund’s assets;

6. financial instruments other than those listed in items 1 —
5 hereinabove — up to 30 per cent of the Fund’s assets.

(2) (new — resolution dated 30.07.2021) The Fund may invest
in transferable securities and money market instruments
admitted to or traded on London Stock Exchange, London
International Stock Exchange, SWX Swiss Exchange,
OMX - Nordic Exchange (Copenhagen, Stockholm,
Helsinki), Istanbul Stock Exchange, New York Stock
Exchange, American Stock Exchange, NASDAQ,
Chicago Board of Trade, Chicago Board Options
Exchange, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Article 9
Investment restrictions

(1) The Management Company may not invest more than
15 per cent of the Fund’s assets in financial instruments
admitted to or traded on a regulated market, issued by a
single body.

(2) Notwithstanding the provision of para. 1, the
Management Company may invest up to 30 percent of the
Fund’s assets in financial instruments admitted to or traded
on a regulated market, issued by one issuer, provided that
the total value of the investments in issuers in each of
which the Fund has invested more than 15 per cent of its
assets does not exceed 50 per cent of the Fund’s assets.

(3) (amended - resolution dated 07.03.2022) The
Management Company may not invest more than 15



oT aktuBuTe Ha PoHIA BHB (DMHAHCOBH MHCTPYMEHTH,
KOUTO C€ TpejyiararT NyOJIMYHO WM 33 KOWTO HMa
3aIBIDKEHHE J1a Ce MCKa JOITyCKaHe U B CPOK, HE O-TBIbT
OT ellHa TOJHA OT M3/IaBaHETO MM Ja OBJaT JOMyCHATH
IO WU THPryBaHM HaA pEryaupaH Mas3ap WIH JIpyr
opraHu3MpaH nasap, QyHKIMOHHPAIL PElIOBHO, IPU3HAT
Y TIyOJINYHO AOCTBHIICH, U3AaI€HN OT €IUH €MUTEHT.

(4) YpasnsBamoTo Apy»KeCTBO MOXKE J1a HHBECTHUPA 10
15 Ha cro or aktuBure Ha DOHIA BHB (PMHAHCOBU
MHCTPYMEHTH, KOUTO HE CE€ Mpejyiarar MyOJIuvHO U 32
KOWTO HSMa 3aJbJDKEHHE Ja ObJaT JOMyCHATH 0
THPrOBUs HA PEryJIUpaH Ia3ap WK JAPYr OpraHdu3upaH
naszap, (yHKIIHOHHUpAI PEJIOBHO, MMPU3HAT U ITyOIHYHO
JOCTBIICH, W3IaJCHH OT €IWH CMUTEHT, Karo olimara
CTOMHOCT Ha HUHBCCTUIIMUTEC B TaKHBa (bI/IHaHCOBI/I
WHCTPYMEHTH MOXe J1a Obje 10 25 Ha CTO OT aKTUBUTE
Ha DoHJa.

(5) YmpasasBamoro Apy»KeCTBO MOXKE a HHBECTHUPA 10
15 Ha cTo ot akTuBHTE Ha DOHIA B aKIIUK U ISJI0BE Ha
MPENNPHUSTHS 32 KOJIEKTUBHO WHBECTHPaHE, KOUTO HE Ce
mpeaiaraT ImyoJIMIHO.

(6) YrpaBnsBaroTo APyKECTBO MOXKE J1a HHBECTHUPA 110
50 Ha cto OT akTMBUTE Ha POHIA BBHB BIOIOBE B €IHA
OaHKa.

(7) O6mara croiiHOCT Ha ekcmo3uista Ha DoHna,
CBBbp3aHa C JepPUBATUBHU (PMHAHCOBU MHCTPYMEHTH, HE
MOKe 1a Objie MO-TONsIMAa OT HETHATa CTOMHOCT Ha
aktHBUTE My. KOraro mpexBbpiuMH [IEHHH KHHKA WJIN
WHCTPYMEHTH Ha INApUYHHA Ia3ap ChAbPXKAT BIPafcH
JIepUBATUBEH MHCTPYMEHT, eKCIIo3uIusTa Ha PoHIa KbM
TO3H JIEPUBATHBEH WHCTPYMEHT CE B3eMa MPEIBHI NPH
M34YHCISIBAHETO HA 00MIaTa eKCIO3HIHS [0 PEIXO0THOTO
U3peUCHNE.

(8) YmpaBisiBaIioro Ipy>KecTBO, JEHCTBAIIO 32 CMETKa
Ha ®oHza, He MOXe Aa MpuIo0rBa OBEYE OT:

1. meTHameceT Ha CTO OT aKIuUTe 0e3 MpaBO Ha IJiac,
H37aZicHU OT €IHO JIULIE,

2. TEeTHaJileceT Ha CTO OT OONUTaluuTe WIH JAPYTH
JIBJITOBU IISHHU KHIXKA, U3JaJICHA OT €IHO JIHIIE;

3. TpuaeceT Ha CTO OT ISJIOBETE Ha €IHAa KOJEKTHBHA
MHBECTUIIMOHHA CX€Ma, TOJyuusia pas3pelieHue 3a
U3BBPIIBAHE Ha JeHHOCT cbriacHo JlupekTuBa
2009/65/EO, w/unu apyra KOJEKTHBHA MHBECTHUI[MOHHA
cXema, He3aBHCHMO Jall € ChC CEHAUIIE B IbpiKaBa
YJIEHKa, WIK HE, IPU YCJIOBHE Y€ B MPOCIEKTa Ha Ta3u
KOJIEKTHBHA WHBECTUIIMOHHA CXeMa € MPEABUIACHO TS Ja
He uHBecTUpa mnoseue oT 10 Ha CTO OT aKTUBUTE CHU B
JISIJI0OBE Ha JAPYTU KOJEKTUBHM MHBECTUIIMOHHU CXEMH,
HE3aBUCUMO OT TOBa JAJIA Ca MOJYYWIH pa3peliecHue 3a
U3BLPIIBAHE Ha JeHHOCT cbriacHo JlupekTuBa
2009/65/EO, unwu He;

4. meTHajZieceT Ha CTO OT WHCTPYMEHTUTE HAa MapUIHHSI
rasap, U3J1aJIeHU OT €IHO JIUIIE.

percent of the Fund’s assets in financial instruments,
issued by a single body, that are offered to the public or are
required to be admitted and within a term not longer than
one year from their issue to be admitted to or traded on a
regulated market or other organized market, operating
regularly, recognized and publicly accessible.

(4) The Management Company may invest up to 15
percent of the Fund’s assets in financial instruments,
issued by a single body, that are not publicly offered and
for which there is no obligation to be admitted to trading
on a regulated market or other organized market,
functioning regularly, recognized and publicly available,
whereas the total value of investments in such financial
instruments may be up to 25 percent of the Fund’s assets.

(5) The Management Company may invest up to 15
percent of the Fund’s assets in shares and units of
collective investment undertakings that are not publicly
offered.

(6) The Management Company may invest up to 50
percent of the Fund’s assets in deposits in one bank.

(7) The total value of the exposure of the Fund related to
derivative financial instruments may not be greater than
the net value of its assets. When transferable securities or
money market instruments include an embedded
derivative instrument, the exposure of the Fund towards
this derivative instrument is considered when calculating
the total exposure referred to in the previous sentence.

(8) The Management Company acting on behalf of the
Fund may acquire no more than:

1. fifteen per cent of the non-voting shares of any single
issuing body;

2. fifteen per cent of the bonds or other debt securities of
any single issuing body;

3. thirty per cent of the units of a single collective
investment scheme  authorized under Directive
2009/65/EU and/or other collective investment scheme,
whether or not established in a Member State, provided
that in the prospectus of that collective investment scheme
it is provided that this collective investment scheme may
not invest more than 10 per cent of its assets in units of
other collective investment schemes, whether or not they
have been authorized to operate under Directive
2009/65/EC;

4. fifteen per cent of the money market instruments of any
single issuing body.
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OrpannyenusTa 1o T. 2, 3 u 4 He ce mpuiIaraT, Korato B
MOMEHTa Ha pUI00MBaHe Ha MIOCOYEHUTE HHCTPYMEHTH
HEe Moxe na Obae wu3umcieHa OpyTHara cyma Ha
JOBITOBUTE IICHHU KHIDKA, Ha WHCTPYMCHTUTE Ha
MapUYHUS [1a3ap WK HETHATa CTOMHOCT Ha eMUTHPAHHUTE
LEHHU KHIKA.

(9) Ilpu HapyiIieHHe HA HHBECTULIMOHHUTE OTPaHHYCHHS
[0 NPUYMHU W3BBH KOHTpOJIA Ha YTPaBIIsABaILIOTO
Jpy>KECTBO WJIM B pe3yJITaT Ha yIpaXkHsIBaHe Ha ITpaBa Ha
3aIlMCBAHE, TO € JUTbXKHO NPUOPUTETHO, HO HE MO-KHCHO
OT IIECT Mecela OT Bb3HUKBAaHE Ha HapyIICHUETO, Ype3
CHEJKH 3a MpoaaxOa na mpuBeae akTuBuTe Ha DoHza B
CBHOTBETCTBHE C MHBECTULIOHHUTE OIPaHUYEHUS, KaTo
OTYMTa HMHTEPECHTE Ha IMpPHUTEKATENUTEe Ha AsuioBe. B
TO3M cilydaid YIpaBisBallOTO APYKECTBO € JUIBKHO B
Ce/IeMTHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO Aa
yBenomn KOH, karo mnpemoctaBum wuH(OpManus 3a
NPUIMHUTE 32 BB3HUKBAHETO MYy M 3a IPEIIPUETUTE
MEpPKH 3a OTCTpaHsBaHeTo My. HMHpopmarus 3a
MPEONPUETUTE MEPKH 10 IPEAXOAHOTO M3PEUCHUE HE Ce
NpEACTaBs, aKo HapyLIEHHETO € OTCTPaHEHO JI0
IIPEJCTaBsSHE HA YBEIOMIICHUETO.

Ynen 10
Jukeuonocm na @onoa

(1) Ilpu ympaBnenne Ha Ponma VYmnpapiasABaIIOTO
IPY’)KECTBO € JUIBXHO Jla HWHBECTHpA B JUKBUIHH
(MHAHCOBM  WHCTPYMEHTH H®  JPYTH  JIUKBUIHU
¢unancoBu aktuBu mo wi. 186 3AKWCAIIKH, kato
MOAIbpXKA CTPYKTypa Ha AaKTHBUTE W TIACHBHTE Ha
®doH/a, KOSTO J1a TIO3BOJISABA Ja CE H3IBJIHIBAT BHB BCCKH
MOMEHT 3aJbJDKEHUATA 10 0OpaTHOTO M3KYITyBaHE Ha
nsmoBete Ha DoHAa.

(2) VYmpasnsBamoro IpyXecTBO MpHeMa MpaBWia 3a
MOIbpIKAHE U YIPaBICHUE Ha TMKBUAHOCTTa HA DoHA,
B KOWTO C€ I0COYBAT MNPHUHIMIIUTE W METOIUTE Ha
yIpaBlIeHHE, KaKTO W TpaBaTa U 3aIbJDKEHUATA Ha
JuIara, OTTOBOPHM 3a YIPABIEHUETO, OTYETHOCTTA U
BBTPEUIHUS KOHTPOJ BEPXY JTUKBUIHOCTTA.

(3) YmpaBnsBamioro APy>KECTBO € [UThKHO TOCTOSTHHO Jla
cieam 3a mukBuaHOCcTTa HA Ponpa. Koraro ycraHoBH, ye
TS HE OTroBapsi Ha W3WCKBaHUsATa Ha Hapemba Ne 44,
VYrpaBnsBamoTo JpyKecTBO He3a0aBHO NpeAnpreMa
MEpKH 32 MPUBEXIAHETO M B CHOTBETCTBHE C
W3UCKBAHUATA.

Ynen 11
Texnuxu 3a ecpexmueno ynpasnenue na @onoa
(,peno” coenku)

(1) ®oHOBT MOXKE J1a U3ITOJI3BA TEXHUKH U HHCTPYMEHTH,
CBBP3aHH C MPEXBHPIIICMH [[CHHU KHU)KA K HHCTPYMEHTH
Ha Mapu4yHHusg Ta3ap 3a e(EeKTUBHO YIpaBJCHUE Ha
nopTdeiin, mpeICTaBIABAIIN JTOTOBOPHU 3a MOKYITKA HITH
mpojaxk6a Ha (PUHAHCOBH WHCTPYMEHTH C YTrOBOPKa 3a
0o0paTHO U3KyITyBaHE (,,pero’” CAENKHU), MPH yCIOBHE Ye
CHIEJIKUTE Cca WKOHOMHYECKH IIOJXOSIIHI, DPUCKOBETE,

The limitations in items 2, 3 and 4 do not apply when at
the time of acquisition of the said instruments, the gross
amount of the debt securities, the money market
instruments or the net value of the issued securities cannot
be calculated.

(9) If the investment limits are breached for reasons
beyond the control of the Management Company, as well
as a result of exercising of subscription rights the Company
shall be obligated with priority but not later than six
months from the date of the occurrence of the violation to
adduct the Fund assets in accordance with the investment
limits through execution of sale deals when considering
the interests of the unit holders. In this case the
Management Company is obliged to notify the
Commission within seven days after ascertaining the
breach, submitting information on the causes of its
occurrence and the measures taken for its removal. The
information on the measures undertaken in compliance
with the preceding sentence shall not be disclosed if the
breach has been eliminated until submission of the
notification.

Article 10
Liquidity of the Fund

(1) When managing the Fund, the Management Company
shall be obliged to invest in liquid financial instruments
and other liquid financial assets under Art. 186 of
ACISOCIUA, and to maintain a structure of the assets and
the liabilities of the Fund allowing fulfilment of the
obligation for redemption of Fund’s units at each moment.

(2) The Management Company shall adopt rules for
maintaining and managing the liquidity of the Fund, which
shall specify the principles and methods of management,
as well as the rights and obligations of the persons
responsible for the management, accountability and
internal control over the liquidity.

(3) The Management Company shall be obliged to
constantly monitor the liquidity of the Fund. When it finds
that it does not meet the requirements of Ordinance No. 44,
the Management Company shall immediately take steps to
bring it in line with the requirements.

Article 11
Techniques for efficient management of the Fund
(“repo” transactions)

(1) The Fund may use techniques and instruments related
to transferable securities and money market instruments
for the purpose of efficient portfolio management,
representing contracts for sale or purchase of financial
instruments with a redemption clause (“repo”
transactions), provided that the transactions are
economically appropriate, the risks arising from them are
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MPOM3THUYAIIH OT TAX, Ca aJCKBaTHO MACHTH()HUIIMPAHH B
mpolieca Ha YOpaBJICHHE HA PUCKA W NPHU YCIOBHE, 4e
CITy>KaT 3a U3ITbJIHEHNE Ha TIOHE €/THA OT CICIHUTE IEeIH:

1. HamansiBaHe Ha PUCKa;
2. HaMallgBaHe Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOMBIHUTEIHU Hpuxoau 3a DoHpaa ¢
HUBO HAa PHUCKA, KOETO CHOTBETCTBA HA PHUCKOBUS MY
PO T U HA TIPaBHIIaTa 32 TUBEPCUPUKAIINSI Ha PUCKA.

(2) Wznomn3BaneTo Ha TEXHUKHUTE MO al. | He MoXe Oa
BOAM JO TPOMSIHA B WHBECTULIHUOHHUTE LEIH U
OTpaHUYCHHS WIH 10 3aBHUILIABaHE HA PUCKOBUS Npodu
Ha Donpga, kakTo ca (OpMyIHMpaHH B HACTOSIINUTE
IIpaBuna.

(3) ®oHABT MOXKE Ja CKITFOYBA PEITO CACIIKH 110 all. 1 caMo
¢ pUHAHCOBHM MHCTPYMEHTH, B KOUTO MOXKE J1a HHBECTUPA
cerimacHo wi. 186 3JIKMCAIIKU 1 un. 8 oT HacTosAIITe
[IpaBuna, u camMo ako HaCpelIHWTE CTPaHW IO TAX ca
KpeIUTHA WIH (QUHAHCOBHM HWHCTUTYIHMH, KOHTO
MOJJIeKAT Ha TMPYACHIMAJICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT Abp)KaBa 4IEHKa WIW Jpyra
IbpIKaBa, CTpaHa 1o CnopazyMeHHETO 3a
Opranmzanusita 3a MKOHOMHYECKO CHTPYIHHUYECTBO H
pa3Butue. PuckoBara excrio3unus Ha PoHAa KbM BCSKa
OTJIEJTHA HAcpEIlHA CTpaHa He MOXe J1a HaIXBbpIist 15 Ha
CTO OT aKTUBUTE My, KOTaTO HacpeIrHaTa cTpaHa ¢ 0aHka
mo wi. 186, an. 1, t. 3 3AKUCAIIKHU u 5 Ha cTO OT
AKTUBUTE B OCTAHAIUTE CIy4au.

(4) ®oHIBT MOXKE J]a CKITFOYBA PEIIO CAEIKH 32 MPOoaaKoa
Ha (PMHAHCOBU MHCTPYMEHTH C YrOBOpPKa 3a 0OpaTHOTO
UM U3KyIMyBaHe OoT cTpaHa Ha DoHpa (,,peno” cAeaKH OT
rieiHa Touka Ha DoHIa) Ha TICHA U B CPOK, ONPEICIICHH
B JIOTOBOpAa MEXKIY CTpaHUTE, KaTo NpPU HACThIIBAaHE Ha
najzexa GOHABT € JTBbKEH J1a pas3rojara ¢ JJ0CTaThuHO
Cpe/cTBa 3a M3IUIAIAHETO Ha cymara, JOrOBOpPEeHA 3a
00paTHOTO U3KYIMyBaHEe Ha (PUHAHCOBUTE HHCTPYMEHTH.

(5) (usm. — pew. om 11.11.2022 2) DOHABT MOXKE 1A
CKJIIOYBA PpEeNo CHAEJKH 3a IOKyNKa Ha (UHAHCOBH
WHCTPYMEHTH C YrOBOpPKa 3a 00paTHOTO MM H3KYITyBaHe
OT nposaBaya (00paTHU Pero CAENKH OT IJielHa TOUKa Ha
@onna) Ha 1eHa W B CPOK, ONpEJEICHH B JOTOBOpa
MEXIy IBETE€ CTpaHW, W NpPU CHa3BaHEe Ha CIEIHHUTE
YCIIOBHUSL:

1. mOroBOPBHT M3PHUYHO Ja MPEABIKIA BB3MOXKHOCT 32
MIPEICPOYHOTO MY IpeKparsBaHe OT cTpaHa Ha PoHja,
IpU KOETO TOW Ja HM3KYNMU OOpaTHO HaJCHHUTE B 33aeM
(hMHAHCOBM MHCTPYMEHTH, IPEAMET Ha AOTOBOPA, WITH Ja
MOJy4YH 00paTHO ITbJIHATA ApUYHA CyMa;

2. CTOWHOCTTA Ha CKIIFOUCHHUTE pero cieiku oT DoHa He
TpsiOBa 1@  BB3NPEISATCTBA  W3MBIHEHWETO  HA
3a]IBJDKEHHETO MY 110 BCSIKO BpEME JIa U3KYITyBa 00paTHO
JSUIOBETE CH 1O WCKaHEe Ha TEXHUTE MPUTEKATEIH.
CpodHH pero CHEITKH W OOpaTHH Pero CACIKH, YUATO
MPOJBIDKUTETHOCT HE HAJ[BUINIABA CEJCM JIHH, CE CUUTAT

adequately identified in the process of risk management
and in case that they serve for fulfilment of at least one of
the following purposes:

1. reduction of risk;
2. reduction of cost;

3. generation of additional income of the Fund with a risk
level which is consistent with its risk profile and with the
risk diversification rules.

(2) Using the techniques under para. 1 may not lead to
change in the investment purposes and restrictions or to
increase of the Fund’s risk profile as laid down in these
Rules.

(3) The Fund shall be entitled to enter into repo
transactions under para. 1 only with financial instruments
in which it may invest pursuant to Art. 186 ACISOCIUA
and Art. 8 of these Rules and only if the counterparties are
credit or financial institutions which are subject to
prudential supervision by a competent official body of a
member state or another state which is a party to the
Organization for economic co-operation and development
agreement. The risk exposure of the Fund with respect to
each separate counterparty may not exceed 15 per cent of
its assets when the counterparty is a bank under Art. 186,
para. 1, item 3 ACISOCIUA and 5 per cent of the assets in
the other cases.

(4) The Fund may enter in repo transactions for sale of
financial instruments with a clause for their redemption by
the Fund (“repo” transactions from the Fund’s point of
view) at a price and within a term determined in an
agreement between the parties where on the maturity date
the Fund shall be obliged to dispose of enough resources
for repayment of the sum agreed for redemption of the
financial instruments.

(5) (amended — resolution dated 11.11.2022) The Fund may
enter in repo transactions for purchase of financial
instruments with a clause for their redemption by the seller
(reverse repo transactions from the Fund’s point of view)
at a price and in a term determined in an agreement
between the two parties and in compliance with the
following conditions:

1. the agreement expressly provides for the possibility of
its early termination by the Fund, in which case it buys
back the loaned financial instruments, subject of the
agreement, or receives back the full amount of money;

2. the value of the repo transactions concluded by the Fund
must not prevent the fulfilment of its obligations to redeem
its units at any time under the request of their holders.
Fixed-term repurchase and reverse repurchase agreements
that do not exceed seven days should be considered as
arrangements on terms that allow the assets to be recalled
at any time by the Fund.
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3a CACJIKH, YUUTO YCIIOBUS IIO3BOJIABAT DOHABT IO BCIKO
BpEMC a U3KYIIN 06paTHO AKTHUBUTC.

3. ¢mHAHCOBUTE MHCTPYMEHTH, KOMTO MOTAaT aa Obaatr
00eKT Ha cJeJIKa, ca:

a) HWHCTPYMCHTHU HaA MapruIHUI 11a3ap,

0) oOnuraruu, U3AaJIcHU WIK TapaHTHPaHU OT JbpiKaBa
YIIeHKa WK JIpyTa AbpixKaea, crpana no CrnopazyMeHUueTo
3a Opranu3anusra 3a UKOHOMHIECKO ChTPYIHUYECTBO U
pa3BUTHE, TEXHU IEHTPAIHU OaHKW, oT EBpormelickarta
IeHTpaHa 60anka, EBponeiickaTa HHBECTUIIMOHHA OaHKa
WX OT MyOJIMYHA MEKITYHAPOHA OpraHU3aIHs, B KOSITO
YJicHyBa IIOHE €JHAa IbpXKaBa WICHKA, KaKTO U
KBaJ’II/I(I)I/IHI/IpaHI/I JABJITOBU I€HHHU KHWXXa, U3JaJCHHU HIIN
rapaHTUPaHU OT TPETH IbPKABU C KPSUTEH PSUTHHT, HE
MMO-HUCBK OT MHBCCTUIIMOHCH, NPHUCHBACH OT arcHIUA 3a
KpPEIUTEH PEUTHHT, PETUCTPHpaHa WIH CepTUPHUINpPaHa
ceraacHo Permament (EC) Ne 1060/2009;

B) aKOWH WIM II0BEe, H3MANCHH OT KOJIGKTHBHA
WHBECTUIIMOHHA CXEMa WM JAPYyro MpeArnpuirue 3a
KOJIEKTUBHO MHBECTUPAHE;

r) oOnmuranuu, THPTyBaHM HA pETyJIUpaH TMaszap B
IbpKaBa WIEHKAa WM Jpyra abpXaBa, CTpaHa IIO
Cnopaszymenueto 3a OpraHuzamusiTa 3a UIKOHOMHUYECKO
CHTPYJHUYECTBO ¥ pa3BUTHE, THPrOBHUATA C KOHUTO
O0JIMTAIINK € IOCTATHhYHO JIMKBH/IHA,;

1) aKkIUH, ThPTYBaHW Ha pEryiHupaH ma3ap B IbpKaBa
WIEHKA W JpyTa IbpkKaBa, cTpaHa mo CriopazyMeHHETO
3a OpraHmzanusiTra 32 UKOHOMHYECKO ChbTPYIHUYECTBO U
pa3BUTHE, TIPY YCIOBHE Y€ TE3W aKIHU{ Ca BKIIOYEHH B
WHAEKC, MOAIbPKAH OT TO3H Masap.

(6) Korato peno caenky ce CKIF0YBAT €MHCTBEHO C e
o0e3neueHne, a HE C LeN pPeaTHO MPHIO00MBaHE Ha
(PMHAHCOBUS MHCTPYMEHT, YTIPaBJISABAIIOTO APYKECTBO
MOJKE€ J1a HE B3eMa MpeJBU Te3U MHCTPYMEHTH C OTJIe]]
cra3BaHe Ha oOrpaHuyeHusta mno uwi. 187 ot
SAKUCIIIKU. Ilpuema ce, be pemo CACTKHUTE Ce
CKJIIOYBAT €JMHCTBEHO C 00e3MeunTeNHa Lel, ako ca
HaJMIIe YCJIOBUATA, mpensuicHu B IIpakTukara 1m0
TPETHPAHETO HA pEeNo CHEIKUTe W OOpaTHHTE pEro
CHCNKU C OC3HATMYHHM IICHHW KHUXA, PETUCTPUPAHU B
Lentpanen aemo3urap, mnpuera ¢ mnpotokon Ne 8/
15.02.2012 r. na Komucusra. Ilpeaxonnure u3peueHns
ce Mpujiarat ChOTBETHO U IO OTHOIIIEHUE Ha PETIO CAENKH
¢ o0e3nevynTeNHA 1IeN ¢ OC3HAIMYHH JIbPKABHHU IEHHH
KHIDKA, KOWTO C€ H3/IaBaT U PETHUCTPUPAT CHIIIACHO
Hapenba Ne 5 Ha Mununctspa Ha punancure u BHB, u He
ca peructpupanu B LlenTpanaus gemosurap.

Ynen 12
Ozpanuuenusa na oeiinocmma na Ponoa

YnpaBnsBamoTo APYKECTBO HE MOXE Ja MPOMEHS
npeaMmeTa Ha aeHocT Ha DoHAA UK J]a B3eMa PeIlcHUE
3a HETOBOTO MpeoOpa3yBaHe Mo IPYT HaUYWH, OCBEH 4pe3

3. the financial instruments which may be subject to a
transaction are:

a) money market instruments;

b) bonds issued or guaranteed by a member state or another
state which is a party to the Organization for economic co-
operation and development agreement, their central banks,
by the European Central Bank, the European Investment
Bank or by an international public organization in which
at least one member state is a member, as well as qualified
debt securities issued or guaranteed by third countries with
credit rating not lower than an investment grade,
designated by a credit rating agency which was registered
or certified in compliance with Regulation (EC) No
1060/20009;

c) shares or units issued by a collective investment scheme
or other collective investment undertaking;

d) bonds traded on a regulated market in a member state or
another state which is a party to the Organization for
economic co-operation and development agreement, and
the trading with the respective bonds is sufficiently liquid;

e) shares traded on a regulated market in a member state
or another state which is a party to the Organization for
economic co-operation and development agreement,
provided that these shares are included in an index
maintained by this market.

(6) When repo transactions are entered with the sole
purpose of obtaining collateral and not with the purpose of
the actual acquisition of the financial instrument, the
Management Company is allowed not to consider these
instruments in relation to the compliance with the
limitations under Art. 187 of the ACISOCIUA. The repo
transactions shall be considered as entered into with the
purpose of obtaining collateral if the requirements are met
as provided for in the Practice on the interpretation of the
repo transactions and the reverse repo transactions in
dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
BNB and which are not registered with the Central
Depository.

Article 12
Limitations to the Fund’s activities

The Management Company may not change the scope of
activity of the Fund or decide on its transformation in any
other way, except by merger, acquisition, division or
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CIMBaHE, BJIWMBAaHE, pa3NesIHE WM OTAEISHE Clen
paspemenue ot KOH, kaTo B mpeoOpa3yBaHETO y4acTBaT
HallHOHAIHK JTOTOBOPHHM (OHIOBE, 0€3 ma MPOMEHST
npeaMeTa Cl Ha IEHHOCT.

Ynen 13
Jpyzu ycnoeus omnocHo ocvuiecmeneane Ha
UHEEeCIUUUOHIAMA OCTHOCM

[Ipu HecvoTBeTCTBHE Ha pasmopendute Ha wi. 8§ - 12 ¢
mocnenBamy  npomenn Ha 3SAKHUCIAIIKM wn Ha
[IOJI3aKOHOBHUTE aKTOBE 10 HETOBOTO IIPHUJIaraHe OTHOCHO
W3UCKBaHMUATa W OrPaHWYEHHATA KBbM CbCTaBa U
CTpYKTypaTa Ha WHBECTHLMHUTE U KbM JEHHOCTTa Ha
doHpa, ce mpuwiaraT HOBUTE HOPMAaTHBHU pas3nopenowu,
aKo Te ca MO-OTPAaHHYHUTENHH OT pas3lopeaduTe B
HactosuuTe [IpaBuna. B te3u cinydan YmnpapigBauoto
apyxectBo nmnpuBexnaa IlpaBumara Ha @Donma B
CHOTBETCTBHE C HOPMATUBHHUTE IIPOMEHHU B HAH-KPaTKUs
pa3yMeH CpPOK, CHOTBETHO B H3PUYHO OIpe/eleHUs B
caMHsi HOPMAaTHUBEH aKT CpOK 3a IMPHUBEXKIAHE B
CHOTBETCTBHE C IPOMEHHUTE.

PA3JIEJ 11
MMYIECTBO U JSVIOBE HA ®OHJIA

Ynen 14
Pazoennocm na umymwecmeomo na @onoa

(1) VYnpaBnsBamoTo JpYyXECTBO OTHENS  CBOETO
MMYIIECTBO OT MMyIIecTBOTO Ha DOHIAa W CHCTaBs 3a
HEro CaMOCTOATETHA ()WHAHCOBU OTYETH.

(2) Bcuukm aktuBn Ha @oHma ce ChXpaHSBaT OT
Jeno3uTapst CbriacHO JEHCTBAIIOTO 3aKOHOAATEICTBO U
CKJIFOUeHHs 1oroBop ¢ Jlernosutaps. Jleno3utapar oTuuta
OTJIENHO aKTHBHUTE HA DOHIA OT COOCTBEHUTE CH aKTHBH
U OT JpyruTe KIMEHTCKA akTUBH. Jlemosurtapar He
OTroBaps 3a 33ABDKEHUATA CH KbM CBOUTE KPEIUTOPHU C
aktuBuTe Ha PoHJa. B ciryyail Ha HECHCTOATEIHOCT WK
€KBHUBAJICHTHA MPOLEAYpa ChIVIACHO 3aKOHOAATEICTBOTO
Ha ChOTBETHATA JbpiKaBa wWieHKa Ha Jlemo3uTaps u/mimm
TPETOTO JIMIe, HAa KOETO ca JejerupaHd (QyHKIHMN
cpriacHo wi. 37a 3AKUCAIIKHY, kakTo 1 B ciiy4anTe Ha
MTOCTaBSIHE Ha JEMO3UTApPs M0J] 0COOEH HaA30p aKTUBUTE
Ha @oHJa He MoraT fa ObAaT pa3npenesieHu MeXTy HiTH
ocpeOpeHH B 0132 Ha KPETUTOPUTE Ha TO3U JETIO3UTAp
w/wm Ha Tpero juue no wi. 37a 3AKWCHAIKMH.
KBecTopbT minm CHHONKBT WM BPEMEHHUAT CHHAMK Ha
JIeTIO3UTapsl € AITBbKEH B CPOK HE MO-KBCHO OT 5 paboTHH
JTHU OT 3aMsIHaTa Ha JENOo3uTaps Ja NPEeXBbPIU aKTUBUTE
Ha DoHIa B HOBUS JEMO3WTAP CHIIACHO 3asBICHUE OT
VYpaisBaioTo ApYy>KECTBO.

(3) VYmpaBnsgBamoTo IpyKECTBO HE OTroBapsi Mpex
kpeauTopure cu ¢ aktuBute Ha ®ouna. Kpenuropure Ha
YpaBnsBamoTo ApyKECTBO, KAKTO U KPETUTOPHUTE Ha
yuacTHUK BbB POHJA, MOrar Jia ce yIOBJIETBOPABAT OT
MpUTEXaBaHUTE OT Te3W JnLa AadaoBe BbB PoH7A.
Kpenutopure Ha yuyactHuk BbB DoHJIa He MoraT na
HAco4yBaT MPETEHIIMNUTE CH CPely akTUBUTE Ha DoHJa.

separation after authorization by the FSC, with
participation of national contractual funds in the
transformation without changing its scope of activity.

Article 13
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under Art. 8
to 12 with future amendments of the ACISOCIUA and acts
for its implementation regarding the requirements and
limitations for the composition and structure of the
investments and the activity of the Fund, the new legal
provisions shall apply if they are more restrictive than the
Rules provisions. In such cases the Management Company
shall update the Rules of the Fund in compliance with the
legislative amendments within the shortest reasonable
term, respectively within the term provided in the
particular law or in the secondary legislation for setting in
compliance with the amendments.

SECTION I1
PROPERTY AND UNITS OF THE FUND

Article 14
Division of Fund’s property

(1) The Management Company shall separate its property
from the property of the Fund and shall prepare in respect
of it separate financial reports.

(2) All Fund assets shall be kept by the Depositary in
compliance with the effective legislation and the
agreement concluded with the Depositary. The Depositary
shall account separately the Fund assets from its own
assets and from the other clients’ assets. The Depositary
shall not be liable for its own obligations towards its
creditors with the Fund assets. In case of insolvency or
equivalent procedure in accordance with the legislation of
the respective member state of the depositary and/or the
third party, to which functions are delegated pursuant to
Art. 37a of the ACISOCIUA, as well as in case of
conservatorship in respect of a depositary, the Fund’s
assets cannot be distributed between or cashed in favor of
the creditors of this depositary and/or third party under Art.
37a of the ACISOCIUA. The conservator or the assignee
in bankruptcy or the temporary assignee in bankruptcy of
the depositary is obliged within a term not longer than 5
business days after the change of the depositary to transfer
the Fund assets to the new depositary in accordance with
an application on behalf of the Management Company.

(3) The Management Company shall not be responsible to
its creditors with the assets of the Fund. The creditors of
the Management Company, as well as the creditors of a
unitholder may satisfy their claims from the units held by
these persons in the Fund. The creditors of a unitholder
may not satisfy their claims from the assets of the Fund.
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Ynen 15
Hemmna cmoiinocm na akmueume

(1) Hernara croifHOCT Ha akTuBHTE Ha PoHIA TPsAOBA Aa
O0b1e muaumyM 100 000 1B, ¥ TO3U MUHHMMAJICH pa3Mep
TpsiOBa na ObAe [OOCTUTHAT [0 eJHa TOoAWHA OT
yupensisaneto Ha DoHpa.

(2) HetHara cTOHHOCT Ha aKTUBHUTE T10 aJ. 1 € CTOWHOCTTA
Ha mpaBata (akTmBuTe) Ha @OHIA, HaMaJeHa CbC
CTOWHOCTTA Ha HETOBUTE 3aIbDKCHHMS (TTacuBy). HeTHara
CTOMHOCT Ha akTUBUTE HAa DOHJA ce omnpe e Mo pejaa Ha
1. 23, ai. 6.

(3) Hertnara croitHocT Ha akTuBUTe Ha QPoHIa ce
yBeJIHYaBa WIH HAMaJsBa ChOOPa3HO MMPOMSHATA B Opost
u3JaneH U oOpaTHO W3KYNEHU JMAsJI0BE, KaKTO U B
pesynTaT Ha MpoOMsSHAaTa Ha IIa3apHaTa IeHAa Ha
nHBecTuKuTe Ha DOHIA U HETOBUTE 3aIBIDKECHUSL.

Ynen 16
Manoee

(1) [amoBere, Ha KOWTO € pa3IelieHO YHUCTOTO
umymectBo Ha DoHpa, ca Oe3HATUYHU (PUHAHCOBH
WHCTPYMEHTH, PETUCTPUPAHU MO cMeTKH B LleHTpanHus
JETO3UTap.

(2) HomuuanmHaTta CTOMHOCT Ha BCEKH €IWH S OT
qucTOTO UMyIecTBo Ha ®onaa e 1 (enuH) JieB.

(3) BposT nanose Ha DoHIA ce MPOMEHS B pe3yNTaT Ha
TSAXHATa MpoAax0a 1M 00paTHO U3KYIyBaHE.

(4) Cpemry 3akyneHuTe JA710BE€ MHBECTUTOPUTE IMPABST
BHOCKH B TIapH.

(5) Beuuku nsutoBe naBat eTHAKBH IIPaBa.

(6) (nosa — pew. om 07.03.2022 2.) DOHABT MOXKE JIa N37IaBa
Ha 0a3a Ha HETHATA CTOMHOCT HA AKTHBUTE CH M YACTUYHH
JSTIOBE, aKO Cpellly BHECeHaTa cyma He MOXe ja Obje
M3IaJIEHO IISUI0 YHCIIO JAIIOBE.

Ynen 17
Peo 3a npusnuuane na 3aemnu cpeocmea om @onoa

(1) ®ongbT HE MOKE J]a TIOI3BA 3a€MH, OCBEH B CITyJauTe,
ITIOCOYEHU B all. 2 U 3 TIO-70Ty.

(2) ®onasT MOXE J[a TON3BA C pa3pelICHUETO Ha
Komucusra 3aem Ha ctoiiHocT 10 20 Ha CTO OT aKTUBUTE
My, aKO 3a€MBbT € 3a CPOK, He IO-IBIBTr OT 12 Mecera, u €
He0oOXO0IUM 3a MOKPHBaHE Ha 3aJbiDKeHHATa Ha DoHIa
0 00paTHOTO U3KYITyBaHE HA JISIIOBETE MY.

(3) ®oHABPT MOXKE Ia MPUAOOMBA UyKIeCTpaHHA BaTyTa
MOCPEACTBOM KOMITCHCAITHOHEH 3aeM, C IeNl e()eKTUBHO
yhnpaBieHue Ha pasxomute My. CpencrBara oOT
KOMIICHCAIIMOHHUS 3aeM MOTaT Jia ObJIaT U3IONI3BaHH 3a:

1. mnamaHe Ha TIOAAJCHUTE NOPHUYKH 3a OOpaTHO
M3KYITyBaHe Ha JsuioBeTe Ha DOHIAa U3BBH TEPUTOPHUATA
Ha PerryOnnka beirapus;

Article 15
Net asset value

(1) The net asset value of the Fund should be at least
100 000 BGN. This minimal amount has to be reached
within one year after the establishment of the Fund.

(2) The net asset value under para. 1 is the value of the
rights (the assets) of the Fund decreased with the value of
its obligations (liabilities). The net asset value of Fund
shall be determined under the order of Art. 23, para. 6.

(3) The net asset value of the Fund shall be increased or
reduced in accordance with the change in the number of
issued and repurchased units, as well as a result of the
change of the market value of Fund’s investments and its
obligations.

Article 16
Units

(1) The units the net property of the Fund is divided are
dematerialized financial instruments registered at accounts
with the Central Depository.

(2) The nominal value of each unit of the net property of
the Fund shall be 1 (one) BGN.

(3) The number of the units of the Fund shall fluctuate as
a result of their sale or redemption.

(4) Against the purchased units the investors shall make
contributions in cash.

(5) All units shall secure equal rights.

(6) (new — resolution dated 07.03.2022) The Fund may issue,
based on the net asset value, also fractional units, if a
whole number of units cannot be issued against the amount
paid.

Article 17
Procedure for raising loans by the Fund

(1) The Fund may not use loans except for in the cases as
specified in para. 2 and 3 herein below.

(2) The Fund may use, with the permission of the
Commission, a loan of up to 20 per cent of its assets, if the
loan is for a period not exceeding 12 months and is
necessary to cover the obligations of the Fund for the
redemption of its units.

(3) The Fund may acquire foreign currency through
compensatory loan aimed at efficient management of the
Fund’s costs. The resources of the compensatory loan may
be used for:

1. payment under placed orders for redemption of units of
the Fund outside the territory of the Republic of Bulgaria;
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2. mokymka Ha uHCTpyMeHTH 110 wi. 186 3 IKNC/IITKU.

(4) 3aemomaren wmoxe pga Obae camMo OaHKa, C
M3KIIIOUeHHe Ha OaHKa, M3MbIHSABama (yHKIHHATE Ha
Henosutap na ®oxna.

(5) ®onabT MOXKE J1a TTOI3BA TIOBEYE OT €IUH 3aeM, CaMO
aKo B €MH M ChII Mepuoj olmiara cyMa Ha 3aeMUTe He
HazBumasa 20 Ha CTO OT aKTUBUTE MY.

(6) 3aeMBbT HE ce B3eMa MPEABU MPH HW3UMCIIBAHE HA
HETHaTa CTOWHOCT Ha akThBUTE Ha DoHIA.

(7) Ilon3BaneTo Ha 3aeM O€3 TIPEABAPUTETHO pa3peIicHIe
Ha  Kommucusra e HEJIEUCTBUTEIHO CIIPSIMO
MIPUTEKATEITUTE Ha JISIIOBE.

Ynen 18
Emucuonna cmoitnocm

Hsosere Ha DoHma ce mpuaOo0MBAT MO €MUCHOHHATA
CTOMHOCT, ONpeAesieHa o peAa Ha wi. 22, ain. 1.

Ynen 19
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) DoHIBT W3HaBa H
W3KyIyBa oOpatHo nenu asuioe. ChriacHo wi. 16, ai. 6,
@oHIBT MOXKE Ja M3/IaBa U YaCTUYHU ASAJI0BE, OIMMCAHU
710 YETBBPTHS 3HAK CIIe]I ICCETHYHATA 3areTas.

(2) (oon. — pews. om 07.03.2022 2.) Korato aensT (L1 WK
YacTHYeH) NPHUHAIIEKH HA HAKOJIKO JIMIA, T€
yIPaXKHSIBAT [paBara 10 HETO 3aeJ(HO, KaTO ONPEEssT
[BJIHOMOIHUK.  I[IBIHOMONIHUKBT — CI€ABa Ja €
VIIBIIHOMOIIEH C HM3PMYHO IHCMEHO HOTApPHAaJIHO
3aBEPEHO ITBIHOMOIIIHO CHIIACHO 3aKOHA.

Ynen 20
Knuza na npumexcamenume na osanose

Kuwnrara va MPUTECIKATCIIMTE HA ASAJIOBE OT q)OH,Z[a CC€ BOH
oT HeHTpaIIHI/IH ACIIO3UTAap.

Ynen 21
Ilpexevpnane na oanose

Hsanosere Ha DOHIA ce MPEXBBPIAT CBOOOIHO, 0O€3
OrpaHUYCHUA nIIn ycCiioBus, Ipu CITa3BaHEC Ha
WM3UCKBAHMATA Ha JISHCTBAIIOTO 3aKOHOAATEICTBO 3a
caenky ¢ Oe3HaIMYHU (PMHAHCOBH MHCTPYMEHTH.

Ynen 22
IIpooasicoa u obpamno uskynyeane na osanoee

(1) (usm. — pew. om 07.03.2022 2.) @OHABT € 3aABIDKEH
MOCTOSIHHO J[a Mpeyiara JsUI0BETe CH Ha HHBECTHTOPUTE
10 EMHUCHOHHA CTOMHOCT, OCHOBaHA Ha HETHATA CTOMHOCT
Ha aKTHBUTE HA CIUH s

(2) EwmwmcumonHara CTOHMHOCT Cce  3amiam@a  OT
WHBECTUTOPHTE 1O OAHKOB ITBT; TUIANIAHUS B Opol He ca
JOMTYCTHMHU.

2. purchase of instruments under Art. 186 ACISOCIUA.

(4) A lender may be only a bank except for a bank
performing the function of a Depositary of the Fund.

(5) The Fund may use more than one loan only if in the
same period the total amount of the loans does not exceed
20 percent of its assets.

(6) The loan shall not be considered when calculating the
net asset value of the Fund.

(4) The using of a loan without the preliminary permission
of the Commission shall be invalid in respect of the
unitholders.

Article 18
Issue value

The units of the Fund shall be acquired against the issue
value, determined pursuant to Art. 22, para. 1.

Article 19
Indivisibility
(1) (amended — resolution dated 07.03.2022) The Fund issues
and redeems full units. Pursuant to Art. 16, para. 6, the

Fund may also issue fractional units, described up to the
fourth decimal place.

(2) (supplemented — resolution dated 07.03.2022) In case a unit
(full or fractional) belongs to more than one person they
exercise the rights related to the unit together, as they
determine an authorized proxy. The proxy should be
authorized by an explicit written notarized power of
attorney as required by the law.

Article 20
Unitholder Register

The unitholder register of the Fund shall be kept by the
Central Depository.

Article 21
Transfer of units

The units issued by the und are freely transferable, without
any restrictions or conditions, and in compliance with the
requirements set forth in the effective law for
dematerialized financial instruments transactions.

Article 22
Sale and redemption of units

(1) (amended — resolution dated 07.03.2022) The Fund is
obliged to offer constantly its units to the investors against
an issue value based on the net asset value per unit.

(2) The issue value shall be paid by the investors via a bank
transfer; cash payments are not allowed.
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(3) IIpomaxxbaTta 1 0OOPATHOTO M3KYITyBaHE Ha JSJIOBE Ha
®doHja ce U3BBPIIBA OT YIIPABIISBALIOTO APYKECTBO, OT
uMeTo W 3a cmeTka Ha DoHja. YmpaBisiBaloTo
JIPY>KECTBO MOJKE J1a CKITFOYH JOTOBOP C TPETO JIHIIE, IO
cWJIaTa Ha KOMTO Ja BB3JIOXKH (Ieyerupa) Te3u GyHKIUU
(mucTpuOynusTa Ha [OI0BE) HAa TPETOTO  JIMIC

(mucTpudyTop).

(4) (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2.) MuBectutopuTe cieABa Jla MMaT MpenBUA, Y€ NpHU
BBb3JIaraHe Ha JUCTpUOyIMsATa Ha AsuioBe Ha DoHpa Ha
TPETO JINIE, € Bh3MOXKHO TUCTPHOYTOPHT Jla HAYUCIISABA
3a CMETKa Ha MHBECTHTOpAa TaKCH MpU Mpojaxkdara Ha
nsmose Ha DoHpga, HO pa3MepbT Ha TE3W TaKCU NPHU
mpojak6a Ha JsioBeTe He MOke Aa HaaxBwpis 1.50
(emHO 1SUTO W METJEeCET) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBHUTE Ha €IUH OsI.

(5) ®oHObT € 3aaBIDKeH, IO UCKAHE HA MPUTEKATEIUTE
Ha JIAJI0Be, J1a U3KYITyBa 0OpaTHO [ISIIOBETE CH I10 IIeHa,
OCHOBaHa Ha HETHATa CTOWHOCT Ha AKTUBUTEC HA CIUH
nsut. [lpeaxomHOTO M3peUueHne He ce TIpuiara B CITy9anTe
Ha CITMpaHe Ha 00paTHOTO U3KYITyBaHe 110 9. 24.

(6) (usm. — pew. om 07.03.2022 2.) UHBECTUTOPHTE CIIEABA
Jla IMaT TpeABH/I, Y€ NPU Bb3JIarane Ha AUCTPUOYIHsATA
Ha gsmoBe Ha DoHIma Ha TpeTo Juue, TUCTPUOYTOPBHT
HsSMa TPaBO /1a HAYMCIIsBa 3a CMETKAa Ha MHBECTUTOpA
TakcH Ipu 00paTHO M3KYyIyBaHe Ha JsioBe Ha PoHfa.

(7) V3umncnsBane Ha HETHaTa CTOWHOCT HAa aKTHBHUTE Ha
@®oHIBT ¥ HAa HETHATA CTOWHOCT Ha aKTUBHUTE HA €JIUH JISIJT
ce U3BbpIIBa Mo pena Ha wi. 23 ot te3u IlpaBuna. Ilpu
M3YMCIISIBAHE HA HETHATAa CTOWHOCT Ha aKTHBUTE Ha €IHH
IS7T eMHCHOHHATa CTOMHOCT WMJIM IIeHaTa Ha oOpaTHO
U3KYyIlyBaHE C€ 3aKpbIVIAT [0 IETOTO YHCIO CleN
JIeCeTUYHHUSI 3HAK.

(8) MuHHMaHaTa CTOWHOCT Ha MOPBYKA C €THOKPATHO
JeicTBUe 3a mMokynka Ha nasyoBe Ha Dowga e 500
(meTcToTnH) neBa. MUHMMAaTHATA CTOWHOCT Ha TIOPHUKA
3a o0OpaTHO M3KymyBaHe Ha JsuioBe Ha Ponga e 500
(mercToTHH) JieBa. AKO CTOHHOCTTa Ha NPUTEKABAHUTE
OT MHBECTUTOpA JAsiIoBe € mo-mManka oT 500 (meTcToTHH)
JIeBa, TOW MOXe J1a TH mpoaje oopatao Ha DoHa ¢ enHa
nopbuka. ChIIO Taka, ako CJe/ U3IIBIHEHNE Ha TOpPBhUKa
3a 00paTHO W3KyNyBaHe OCTaThKBT OT [AJIOBE Ha
WHBECTUTOpa OM OWJI Ha CTOWHOCT mo-Mainka ot 500
(mercToTHH) JieBa, MOpbUKaTa 3a 0OpPATHO M3KYIyBaHE
cieaBa fa Oblie MoJazeHa 32 BCUYKH HPUTEXKABAHU OT
WHBECTUTOPA JSIIOBE.

(9) (usm. — pew. om 07.03.2022 2) Ilponaxbata u
o0paTHOTO u3KynyBaHe Ha JsuioBere Ha DoHma ce
M3BBpIIBA MO0 E€MHCHOHHATa CTOWHOCT WJIM IIeHaTa Ha
o0paTHO W3KyNyBaHe 3a HaH-OMU3KUSA pabOTeH IcH,
cilenmBanl JCHS, B KOWTO € TMOJAajcHa IOphUKara.
[Topbukn, mogaxern no 16:00 gaca Ha pabOTHUSA NICH, Ce
CUMTAT TOAAJCHH B CBHIIMA TO3M JEH, a TOPHUYKHUTE,
nonanenu cien 16:00 gaca Ha paOOTHUS JCH, CE CUUTAT
MoJajicHy Ha cieaBamus padoreH aeH. [lopwpukara 3a

(3) The sale and redemption of units of the Fund shall be
carried out by the Management Company, on behalf and
for the account of the Fund. The Management Company
may conclude a contract with a third party by virtue of
which it assigns (delegates) these functions (the
distribution of units) to the third party (a distributor).

(4) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) Investors should bear in mind
that in case of assigning the distribution of the Fund’s units
to a third party, the distributor may charge the investor fees
for the sale of Fund units, but the amount of such fees on
the sale of the units may not exceed 1.50 (one point fifty)
per cent of the net asset value per unit.

(5) The Fund is obliged at the request of its unit holders to
redeem its units against redemption price based on the net
asset value per unit. The previous sentence shall not apply
if the redemption is suspended pursuant to Art. 24.

(6) (amended — resolution dated 07.03.2022) The investors
should bear in mind that upon assigning the distribution of
the Fund’s units to a third party, the distributor has no right
to charge the investor fees for redemption of Fund units.

(7) The net asset value of the Fund and the net asset value
per unit are calculated within the terms and conditions set
forth in Art. 23 of these Rules. In the calculation process
of the net asset value per unit the issue value or the
redemption price are rounded till the fifth number after the
decimal mark.

(8) The minimal value of a single effect order for purchase
of units of the Fund is BGN 500 (five hundred). The
minimal value of an order for redemption of units of the
Fund is BGN 500 (five hundred). If the value of the units
owned by the investor is lower than BGN 500 (five
hundred) he may sell them back to the Fund by placing one
order. In addition, if after the execution of the redemption
order the rest of the investor’s units would be at a value
lower than BGN 500 (five hundred), the redemption order
should be placed with respect to all units owned by the
investor.

(9) (amended — resolution dated 07.03.2022) The units of the
Fund are sold and redeemed against the issue value,
respectively redemption price, for the closest business day
that follows the day during which the order is placed.
Orders placed before 4:00 p. m. on a business day shall be
deemed to have been placed on the same day, and orders
placed after 4:00 p. m. on a business day shall be deemed
to have been placed on the next business day. The units
purchase order is implemented up to the amount of the sum
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IOKYyIIKa Ha [OAJI0BE CE€ HU3INBJIHABA 10 pasMepa Ha
BHCCCHATa OT MHBCCTUTOpa CyMa, KaTo 6pO}IT Ha
3aKYTICHUTE L ECIIU JAJI0BE CE 3aKPBIJIABA KBM I10-MaJIKOTO
IJI0 4YMCJIO, a CPEINy OCTaTbKa OT BHECCHaTa CymMa C€
n3gaBa 4aCTH4YCH 571, OIIMCaH A0 4-tsi 3HAK CJIca
JCCCTUYHATA 3a1icras.

(10) Bcwuku TOpPBUKH 3a TMpoAak0da, CHOTBETHO 3a
00paTHO M3KyIyBaHe Ha AsoBe Ha DoHA, MOTyYCHU B
MeproZia MEXIy JBE H3YHCISBAaHUS HAa CEMHUCHOHHATA
CTOMHOCT MW TIleHaTa Ha OOpaTHO H3KYIyBaHe, Ce
M3IBIHSBAT IO €JIHA U ChIIla CTOHHOCT.

(11) IIponax6aTa 1 0O6paTHOTO U3KYITyBaHE Ha ASJIOBE Ha
®donza ce U3MBIHABAT 00MYANHO 10 Kpas Ha paOOTHHA
JIeH, CJIe/IBalll JaTaTa Ha IpHUeMaHe Ha OPBYKHUTE, HO HE
MO-KbCHO OT 7 JIHU NpH Npojaax0a, choTBeTHO 10 mHU
Mpu 00paTHO U3KYITyBaHe.

(12) (usm. — pew. om 07.03.2022 2.) OcBeH upe3 moaBaHe
Ha TIOPBYKa C €THOKPATHO ICHCTBUE, (PU3NIECKUTE JIAIA
Morar Jaa 3amucBaT AsjoBe Ha PoHIa M Karo momaaar
MOpBhYKa 332 TEPUOIUYHA TOKYIKA 10 WHBECTUIIMOHEH
IJIaH, KOSATO JiaBa BB3MOXKHOCT 32 TEPUOJUYHO
3aKymyBaHe Ha AsuioBe oT DoHAa 3a MHpeaBapUTEIIHO
ompeneneHa cyma. [loppukara 3a mepuoguvHa MOKYIIKA
[0 WHBECTUIIMOHEH IUTaH € O0e3CpovHa, Karo IpHu
MOATNMCBAHETO M KJIMEHTHT OMPEIEesl CyMmara, KOATO
JKeJae J1a MHBECTHPA, TIEPUOUIHOCTTA Ha MHBECTHUITUATA
(exxkeMeceuHo, BEIHBK Ha JIBa Mecella WM BEIHBX Ha
TpH Mecela), KakTO © YHCIOTO OT Mecella 3a
MepUOIUYHATAa WHBECTUIINSA. MUHUMATHUAT pa3Mep Ha
nepuoanyHaTa naBecTrms € 100 (cto) nesa.

HoquKaTa 34 [IEpUoJnNvHa IMOKYIKa M0 MHBECTULIMOHCH
IJIaH CC MPEKpaTsBa:

1. Ilo nHMIIMAaTHBA HA KIIMEHTA, C [1I0/laBaHe Ha 3asBJICHUE
3a MpeKpaTsBaHe Ha TIOPHUKATA 32 MIEPHOANYHA TIOKYIIKA

BCEKH pabOTeH JdeH, B odQucure, B KOUTO C€
TUCTpUOYTHpAT Jsi10Be Ha DOHIA;
2. llo wnmmmatuBa Ha [uctpubyropa, cboOpa3HO

yCJIOBUSITa, ypeAeHH B JoroBopa Mexay ductpudyropa u
KIIMEHTA.

(13) lomrbTHUTETHN pa3opeI0N U aKTYATHUTE YCIOBHS
OTHOCHO TIpoAak0ara W OOpaTHOTO W3KyIyBaHe Ha
nsnoBete Ha PoHza ce chabppxKar B [Ipuiokenune, KoeTo
€ HepaszJenHa JacT oT te3u [Ipasuna.

Ynen 23
Hemmna cmoitnocm na akmueume na Ponoa u Hemua
CMOUIHOCI HA aKkmueume Ha eoun 0ai. Memoou 3a
OUEHKA HA AKMUGBU U NACUBHU

(1) HernaTa cToHOCT Ha akTUBUTE HA DOH/IA U HETHATA
CTOWHOCT Ha aKTUBUTE HA €IUH JISJI CE OMPEENST BCEKH
paboTeH JIeH TpU YCIIOBUSATA | 10 pejia Ha ISHCTBAIOTO
3aKoHojJaTencTBO, Te3u IlpaBuna, Ilpocmekra wu
[IpaBumnara 3a omeHka 1o ai. 2.

paid by the investor and the number of the purchased
whole units shall be rounded downwards to the nearest
whole number, and against the remaining portion of the
paid amount a fractional unit shall be issued, described up
to the 4" decimal place.

(10) AIll units purchase orders, respectively all units
redemption orders received during the period between two
calculations of the issue value and the redemption price
will be implemented against the same price.

(11) The sale and the redemption of units of the fund are
usually performed until the end of the business day
following the date of receiving the orders but not later than
7 days in case of sale, respectively 10 days in case of
redemption.

(12) (amended — resolution dated 07.03.2022) Except by
placing an order with single effect, the natural persons may
subscribe Fund’s units also by placing an order for periodic
purchase under an investment plan which gives the
opportunity for regular purchase of units by the Fund
against prior determined amount. The order for periodic
purchase under an investment plan shall be for unlimited
period of time and when signing the order, the client shall
specify the amount which he intends to invest, the
regularity of the investment (monthly, once per each two
months or once per each three months) as well as the
monthly date for the regular investment. The minimal
amount of the regular investment shall be BGN 100 (one
hundred).

The order for periodic purchase under an investment plan
shall be terminated:

1. On initiative of the client by submitting an Application
for termination of the order for periodic purchase each
business day in the offices where Fund’s units are being
distributed;

2. At the initiative of the Distributor, in accordance with
the terms of the contract between the Distributor and the
client.

(13) Additional provisions and the updated conditions
related to the sale and the redemption of units of the Fund
shall be contained in Appendix, which is undivided part of
these Rules.

Article 23
Net asset value of the Fund and net asset value per unit.
Methods for evaluation of assets and liabilities

(1) The net asset value of the Fund and the net asset value
per unit are calculated each business day and within the
terms and conditions set forth in the effective law, these
Rules, the Prospectus and the Valuation Rules under para.
2 below.
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(2) VYupaBnsaBamoTo apyxkectBo mnpuema IlpaBmma 3a
OlICHKa Ha mopTdeina W 3a ONpeneisHe Ha HeTHara
CTOMHOCT Ha akTuBuUTeé Ha @OHAA, ChAbPXKAIIU
MIPUHITUIIUTE U METOJUTE 3a OIICHKA HAa aKTUBHUTE, KAKTO
Y CHCTEMAaTa 3a OpraHu3alus Ha Ta3u JCHHOCT.

(3) (usm. — pewr. om 07.03.2022 2.) TIpu U3YUCIABAHETO HA
HETHAaTa CTOMHOCT Ha aKTHBUTE C€ W3BBpIIBA |
HAYMCIIIBAHE HA JB/DKUMHTE BB3HATPAXKICHUS Ha
VpaBisiBaIlioTo APYy>KECTBO, KAKTO U Ha JIPYTH Pa3Xoau
B CHOTBETCTBHE C HOPMATHBHUTE W3WCKBAHUS W
CKIIFOYEHHTE JIOTOBOPH.

(4) (usm. — pew. om 11.11.2022 =) B croitHocTTa Ha
aKTHBHTE C€ BKIIOYBA CTOMHOCTTa Ha BCEKH €IWH OT
nputexxkaBanute oT DOHAA aKTHBM MO OTYETa 3a
(DMHAHCOBOTO CBCTOSIHUE 3a JEHA, KbM KOHTO ce
W3BBpUIBa olleHKaTa. [Ipu mbpBOHAYaNHO MpHIOOMBaHE
(mpuzHaBaHe) akTuBUTEe Ha DOHJA Ce OIEHSBAT IO IIeHa
Ha mpugoOuBaHe (T.e. CHpaBe[NiMBaTa CTOWHOCT Ha
JaJIeHOTO WM TIOJIY4€HO Bh3HATrPaXKAECHUE) WU TI0 APYT
METOJ Ha OIlleHsABaHe, NpeaBuicH B [IpaBuiara 3a
orieHka. [locrenBanio oneHsIBaHe ce U3BBPIIBA 32 BCCKH
AKTHB, BKIIIOYUTCIIHO W 3a II'bPBOHAYAJIHO IMPU3HATUTC
KBbM JlaTaTa Ha OLEHKATa, 10 P U HAYWH, IIPEIABUICHU B
IIpaBunara 3a oneHKa, MPH Clia3BaHe Ha M3UCKBAHUATA Ha
HOPMATHUBHUTE aKTOBC, MCKAYHApPOJIHUTC CTAaHAAPTHU H
MPaKTUKH, U yKa3zaHuaTa Ha KomucusiTa, upes npuiarane
Ha CICTHUTE METOJTH:

1. (omm. — pewr. om 11.11.2022 2.)

2. (usm. — pewr. om 11.11.2022 2.) CipaBe inBaTa CTOMHOCT
Ha u3aaaeHuTe oT PenyOnuka brirapus eHHH KHIKA U
MHCTPYMEHTH Ha MapUYHHs 11a3ap, KaKToO W U3/aJICHUTE
OT Jpyra JbpykaBa 4CHKA WIIH OT TPETA JbpKaBa IeHHH
KHI)Ka W MHCTPYMEHTH Ha TMapWyHMs Ma3ap, ThPryBaHH
Ha MeCTa 32 ThPrOBHS IIPH aKTHBEH Ma3ap, Ce ONMpeIesis:

a) 10 LieHa ,,KylmyBa” IpHU 3aTBapsiHE Ha rasapa 3a JCHS,
KbM KOHTO cCe W3BBpIIBA OIICHKAaTa, oOO0sfBEHAa B
€JIEKTPOHHA CHCTEMa 3a IIeHOBa HH(OPMAIIHS;

0) B ciy4aii 4e ma3apbT He paboTH B I€HS, KbM KOUTO ce
M3BBPIIBA OLIEHKATA - IO IIeHa ,,KyITyBa” TP 3aTBapsiHE
Ha Taszapa 3a TocieqHHs pabdOTeH JeH, o0sBeHa B
€JIEKTPOHHA CHCTEMA 3a IIEHOBAa HH(OPMAIIHS;

B) B CJIy4aif Ue IIeHaTa, N3YMCIICHa Ha OCHOBATa Ha OYKBU
a7 —,,0”, € OpyTHA, TS CE U3MOJI3BA MPSIKO 32 MPEOTICHKA.
[Ipu ycnoBue dYe meHaTa € 4YKWCTa, HAa OCHOBaTa Ha
JIUXBEHUTE XapaKTePUCTHKH IO TEPUOAUYHOCT U
paBHHUINE Ha JIMXBEHUTE KYMOHU, TS ce mpeobOpasyBa B
OpyTHa ¥ CIIe/I TOBA Ce M3IOJI3Ba 3a MPEOIICHKA,

I') IPU HEBH3MOXKHOCT Jla C€ W3IOJI3BAT IMpaBHiaTa IO
OykBu ,a” — ,0°, ce nmpuiara METOObT Ha
JUCKOHTUPAHUTE HETHU HAPUIHU ITOTOLIH.

3. (usm. — pewr. om 11.11.2022 2.) CipaBeyiuBaTa CTOMHOCT
Ha aKIUM W IpaBa, AOIYyCHATH A0 WIM ThPIyBaHU Ha
peryiaupaH nasap MWIM JIpyro MsCTO 3a TbPrOBUS B
Peny6nuka bearapus, ce onpenens:

(2) The Management Company shall adopt Valuation
Rules of the portfolio and calculation of net asset value,
which provide for the principles and methods for valuation
of the assets as well as a system for organization of these
activities.

(3) (amended - resolution dated 07.03.2022) When
calculating the net asset value, the fees owed to the
Management Company, as well as other expenses
according to the legal requirements and the executed
contracts shall be accrued.

(4) (amended — resolution dated 11.11.2022) The asset value
shall include the value of each of the assets owned by the
Fund under the statement of financial position for the day
in respect of which the valuation is performed. In initial
acquisition (acknowledging) the Fund’s assets shall be
valued according to their acquisition price (i.e. the fair
value of the consideration given or received) or according
to another valuation method as provided for in the
Valuation Rules. Next valuation shall be performed for
each asset, including the initially acknowledged as at the
date of the valuation, by order and in a way, provided for
in the Valuation Rules and in compliance with the
requirements of the law, the international standards and
practices, and the Commission’s guidelines, by application
of the following methods:

1. (repealed — resolution dated 11.11.2022)

2. (amended — resolution dated 11.11.2022) The fair value of
the securities and money market instruments, issued by the
Republic of Bulgaria, as well as the securities and money
market instruments, issued by another Member State or by
a third country, traded on places for trading, upon active
market, shall be determined:

a) on the “buy” price at the closing of the market for the
day in respect of which the valuation is performed,
announced in an electronic system for price information;

b) in case the market is not working on the day in respect
of which the valuation is performed — on the “buy” price
at the closing of the market for the last business day,
announced in an electronic system for price information;

c) in case, that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of the
interest characteristics on periodicity and level of the
interest coupons, it shall be transformed in gross and after
that it shall be used for revaluation;

(T3S 1)

d) if the rules under letters “a” — “b” are not applicable, the
method of the discount net cash flows shall be applicable.

3. (amended — resolution dated 11.11.2022) The fair value of
shares and rights, admitted to or traded on a regulated
market or on another trading place in the Republic of
Bulgaria, shall be determined:
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a) 10 CpeIHOMpETErIeHaTa IIeHa Ha CKJIFOUYEHHUTE C TIX
CHENKU 3a JICHs, KbM KOHTO Ce W3BBPIIBA OICHKATA,
o0siBEHa 4pe3 CHCTeMara 3a THPTOBHS WM B OOPCOBHS
OI0JIETHH, aKO 00EMBT Ha CKJIIOYEHHUTE C TIX CHECIKH 3a
genss € "He mo-mansk oT 0.02 Ha cTOo OT OOema Ha
CHOTBETHATA EMUCHSI,;

0) ako He MOXKe J1a ce OTpeeNH 1eHa 1o 0. ,,a” - IeHaTa
ce ompezels KaTo CpeTHOapUTMETHYHA Ha Hal-BHCOKAaTa
IleHa ,,KylyBa” OT MOPBYKUTE, KOUTO Ca BATUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha PeryJMpaHus TMasap 3a JIeHd,
KBM KOWTO ce W3BBPITBA OTICHKATA, u
CpeIHOIIpeTeryicHaTa IleHa Ha  CKJIIOUYEHUTE ChC
ChOTBCTHHTE IIEHHHM KHIDKA CHCIIKH 3a ChINUSA JCH.
Henara ce onpezaens no To34 pel caMmo B Ciiydail, ue uma
CKJIIOYCHU CHCJIKM M TIOJAJICHU TIOPBhYKH C IIcHA
»KyIyBa”;

B) ako HE MOXe Ja ce Mpmioxku 0. ,,0”, 1eHara Ha
aKIMUTe, ChOTBETHO HA TpaBaTa € CpeTHOIpeTerieHaTa
[IEHA Ha CKJIIOYEHHUTE C TAX COCIKH 3a Hal-OIM3KHUS JIEH,
3a KOHUTO MMa CKJIKYEHHU CHENIKH mnpe3 nocieanus 30-
THEBEH TMEePHOJ, NPEAXOXKIAN[ JIeHS, KbM KOWTO Ce
M3BBPIINBA OlLICHKaTa. B cimyuait ue B mpenxomnus 30-
JHCBCH HCpI/IO)Z[ c I/I3B’prHCHO yBeHI/I‘IeHI/IC Ha KaIliuTajia
WM pa3lielsiHe Ha aKIMUTE HA EMUTEHTA WITH € 00SIBEHO
M3ILJIAIIAHETO HAa JUBHUJCHT, CPEIHONPETEINICHATa IIeHa
0 M3PEUYCHHE ITBPBO CE KOPUTHPA ChC ChOTHOUICHUETO
Ha yBEJIMYSHHE HA KalluTalla, ChOTBETHO Ha pa3fielisiHe Ha
aKIMUTE WIK pa3Mepa Ha TUBUICHTA, aKO HAi-OJIM3KUAT
neH npe3 nocneaaus 30-IHeBeH mepuoj KbM J1aTaTta Ha
OIIEHKATa, 32 KOWTO MMa CKIIIOYEHH CHEJKH, € TpeaH
JIEHSI, CITe/] KOMTO MPUTEXATEITUTE Ha aKI[UH HIMAT IPaBo
Ja y‘IaCTBaT B YBCJII/I‘ICHI/IGTO Ha KamnuTaja, CbOTBETHO
JCHS Ha pa3felisHEeTO WIA JCHSI, OT KOWTO
MPUTEXKATEITUTE HA aKI[UU HAMAT MPaBO HA JWBHUJICHT.

4. Tlpy HEBB3MOXKHOCT J]a Ce MPHJIOKAT HAYMHUTE 3a
oIeHKa mo T. 3, 0. ,,a” — ,,B” 3a JaJeHN aKI[i1, KAKTO H 3a
aKIIMU, KOUTO HE CE ThPTyBaT Ha PETyJIUPaHU MMa3apHu WIH
JIPYTH MeCTa 3a ThPrOBHS — OIIEHKAaTa C€ M3BBHPIIBA I10
CIIEHUTE METOIH:

® MCTOA Ha CBOTHOHMICHHCTO II€HA - meuagba Ha

JPYKECTBa AaHAIIO3H;
e MeTOJ Ha HeTHaTa OaJlaHCOBa CTOMHOCT Ha aKTHBHUTE;
® MCTOJ Ha JUCKOHTHPAHUTC HETHU MAPUYIHU ITOTOLIH.

Meroaute ce npwiaraT B IIOCOYEHHUS IO-TOpE peEI.
Koraro gageH meron He MOKe Ja ObJlie M3IIOJ3BaH, CE
MpeMUHABa KbM cleABammms mocodeH. [IpmiaraneTo Ha
JIaJICH METO/I CJIeJ[BA JIa CE apTyMEHTHUpa MOPOOHO, KaTo
ce 00OCHOBE METOAMKATA 3a H3YKCICHHE Ha IICHUTE.
N36panuar MeToi ce Tpuiiara ITOCICIOBATEIIHO IIPH
OIICHKATa HA ChOTBETHATA LICHHA KHHTIA.

5.1. B cnyyante Ha mpuaoOWBaHE Ha MpaBa OT AaJICHO
JIPYXKECTBO TIPH YBEIWUCHHE Ha KalHTajga Ype3 eMHCHS
Ha aKIMH ce MPHU3HABa B3eMaHe (Ha MpaBa) OT JaTaTa, OT
KOSITO MPUTEKATESIIUTE HA aKIMH B JIPYKECTBOTO HSIMAT

a) on the average weighted price of the transactions
contracted for the day, for which the valuation is
performed, announced via trade system or in the bulletin
of the exchange, if the volume of the day transactions
concluded with them is not less than 0.02 per cent of the
volume of the respective issue;

b) if a price cannot be determined pursuant to letter “a” —
the price shall be determined as average of the highest
“buy” price from the orders, valid as at the moment of
closing of the regulated market for the day in respect of
which the valuation is performed, and the average
weighted price of the transactions concluded with the
respective securities for the same day. The price shall be
determined in this order only in case that there are
concluded transactions and submitted orders with “buy”
price;

C) in case letter “b” cannot be exercised, the price of the
shares, respectively of the rights, shall be the average
weighted price of the transactions concluded with them on
the closest day, in which there are concluded transactions
during the latest 30-days period preceding the day in
respect of which the valuation is performed. In case an
increase of capital or split of the shares of the issuer or
payment of dividend was announced in the previous 30-
days period, the average weighted price according to the
first sentence shall firstly be corrected with the ratio of the
increase of capital, respectively of split of the shares or the
amount of the dividend, if the closest day during the last
30-days period, for which there are concluded transactions
is before the day, after which the shareholders do not have
the right to participate in the increase of capital,
respectively the day of the split or the day from which the
shareholders do not have the right of dividend.

4. In case the valuation methods pursuant to item 3, letters
“a” — “c” are not applicable for certain shares, as well as
for shares, which are not traded on regulated markets or
other places for trading — the valuation shall be performed
on the base of the following methods:

e method of the ratio price — profit of the analogous
companies;

¢ method of the net balance amount of the assets;
¢ method of the discount net cash flows.

The methods shall be applicable in the order, pointed out
above. When certain method cannot be used, the next
pointed out method shall be used. The application of a
certain method shall be argued in details, as the methods
of the calculation of the prices shall be substantiated. The
chosen method shall be applied consecutively in the
valuation of the respective securities.

5.1. In cases of acquisition of rights by a certain company
in the process of capital increase by issue of shares, a
receivable (of rights) shall be acknowledged from the date
of which the holders of shares in the company do not have
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MpaBo Jia TOJy4YaT MpaBa 3a 3allMCBAHE HA aKIMH OT
YBEIIMYCHUETO Ha KamuTajna (Jararta, CcJlex KOSATO
CKJTIOUCHH CJICJIKH C aKIMUTE HE BB3JCHCTBAT BBPXY
MpaBOTO 3a TpHIOOWBaHE Ha IIpaBa), N0 JaTaTa Ha
perucTpupaHe Ha IpaBara B ICIIO3UTapHATa MHCTUTYIIUS.
CroliHOCTTa Ha B3€MaHETO ce ompenens Mo Qopmyia,
cbriiacHo [IpaBunara 3a oreHka.

Ot maraTta Ha perucTpaiys Ha IpaBaTa B JAeTO3uTapHaTa
WHCTUTYIMSI, CBIIUTE CE MpU3HABaT KaTo aKTUB B
nopTdeiina 1o 1ieHa, orpeeneHa no Gopmya, CbriacHO
IIpaBunara 3a oleHka.

5.2. Ilpy HEBB3MOXKHOCT JIa C€ MPUIOKAT HAYMHUTE 32
OlleHKa 1o T. 3, 0. ,,a” 10 ,,B” 3a ONpEJACICHU IpaBa,
nocjeBaiaTa OleHKa Ha mpaBaTa ce M3BBPINBA, KAKTO
caeaBa:

a) MpH MpaBa, U3JaJleHd BbB BPH3Ka C yBEJIWYECHHE Ha
KaluTaja 4Ype3 eMHCHs Ha akuuu - 10 IIeHa,
IpeACTaBisIBalla Pa3IMKaTa MEKAY LieHaTa (onpeaeaeHa
CHIJIACHO HAYMHHTE 32 OLIEHKA, TOCOYEHHU B T. 3 - 4) Ha

CHIIECTBYBAIIUTe  aKIMH HAa  JPYXKECTBOTO H
€MHCHOHHATAa CTOMHOCT HAa HOBHUTE AaKIUHA OT
YBEIMYCHUETO Ha KaIuTaja, YMHOKEHA 1o

ChbOTHOIICHHUECTO Ha 6p051 AKIIUM B €IHO IIPaBo.

0) mpu mpaBa, HW3NAaNCHH BBB BpPB3KA C EMHCHSA
KOHBEPTHPYEMH OOJIUTaIiy - 110 IIeHa, TPEe/ICTaBIIABAIIA
pasnukata Mexay IeHara (ompeielieHa ChIIacHO
HAaYMHUTE 3a OIeHKa, IMMOCOYeHW B T. 3 - 4) Ha
CBIIECTBYBAIIUTE  aKIWK  HAa  JIDY)KECTBOTO  H
€MHUCHOHHATa CTOMHOCT Ha KOHBEPTUPYEMUTE
o0nUranyy, yMHOXKEHa IO CHOTHOIICHHETO Ha Opos
KOHBEPTHPYEMH OOJIHMTalliK B €HO PaBO M KOPUTHPAHO
C KOHBEPCUOHHUS (haKTop.

5.3.1. (usm. — pew. om 30.07.2021 2) Ot parara Ha
3alMCBaHe Ha aKIMUTE B PE3yJITaT Ha YIpPaKHSIBaHE Ha
npapara JIo JlaTaTa Ha peruCTpUpaHe Ha YBEJIHUCHUETO Ha
KarmuTaja W BIOMCBAaHETO My B JIEMO3WTapHATa
WHCTUTYIMS 3alMCAHUTE AaKIUK Ce OTpassBaT KaTo
B3eMaHe, KOeTO ce (JOpPMHUpPA KaTo OPOSIT HA 3aMHUCaHHUTE
aKIMM Ce YMHOXKH 10 Cymara OT CTOWHOCTTa Ha €IHO
ImpaBoO IO ITOCJI€AHATa OLICHKAa NPE€AN 3allMCBAHCTO Ha
aKIUKUTE, pas3felieHa Ha Opos aKkIMKh B €IHO TPaBO W
eMHCHOHHATa CTOMHOCT Ha efHa akius. OT marata Ha
3allMCBAHE Ha aKIMUTE B PE3YNITAT HA yIPaKHSIBAHE Ha
MmpaBaTa JIo JaraTa Ha 3aIllalllaHe Ha eMHCHOHHATA UM
CTOMHOCT BB3HHKBA 3aabDKeHHe Ha DOHIA KbBM
JPY’KECTBOTO — EMUTEHT.

5.3.2. (usm. — pew. om 30.07.2021 2) Ot parata Ha
3aMyCBaHe Ha KOHBEPTUPYEMUTE OOJIUTAIMH B PE3yNITaT
Ha yIpaKHsSBaHE Ha MpaBaTa JIo JaTtaTa Ha periucTpupane
Ha EMHCHATA KOHBEPTUPYEMH OOJUTAI[H ¥ BIHCBAHETO
M B JICNIO3WTapHATa  HMHCTUTYIUS  3alMCAHUTE
KOHBEPTHPYEMH OOJIHTally Ce OTpa3sBaT KaTo B3eMaHe,
KoeTo ce dopMupa Karo OposST Ha 3alHUCaHUTE
KOHBEPTHPYEMHU OOJHTaIlMi C€ YMHOXH IO CymMaTa OT
CTOWHOCTTA Ha EHO MPABO I10 MOCIISTHATA OIICHKA TIPEAH
3allACBAHETO  HAa  KOHBEPTHPYEMHUTE  OOJHUTaIlWH,

the right to obtain rights for subscription of shares from the
capital increase (the date after which the transactions with
the shares do not influence on the right for acquisition of
rights) until the date of registration of the rights with the
depository institution. The value of the receivable is
calculated under a formula determined in the Valuation
Rules.

From the date of registration of the rights with the
depository institution they are recognized as assets in the
portfolio under a price determined through a formula
determined in the Valuation Rules.

5.2. In case the methods of valuation pursuant to item 3,
letters “a” to “c” are not applicable for certain rights, the

next valuation of the rights shall be performed, as follows:

a) in case of rights issued in the process of capital increase
through issue of shares - upon the price, representing the
difference between the price (determined according to the
valuation methods, pointed out in items 3 — 4) of the
existing shares of the company and the issue value of the
new shares from the increase of capital, multiplied by the
ratio of the number of shares in one right.

b) in case of rights issued in connection with issue of
convertible bonds - upon price, representing the difference
between the price (determined according to the valuation
methods, pointed out in items 3 — 4) of the existing shares
of the company and the issue value of the convertible
bonds, multiplied by the ratio of the number of convertible
bonds in one right and adjusted by the conversion factor.

5.3.1. (amended — resolution dated 30.07.2021) As of the date
of the subscription of the shares as a result of the exercise
of the rights till the registration of the capital increase and
its entering in the depository institution the subscribed
shares are reflected as a receivable calculated by
multiplication of the number of subscribed shares with the
amount of the value of one right under the last valuation
before the subscription of the shares and divided to the
number of shares subject to one right and the issue price of
one share. As of the date of subscription of the shares as a
result of exercising the rights until the date of payment of
their issue price, an obligation of the Fund to the issuing
company arises.

5.3.2. (amended — resolution dated 30.07.2021) As of the date
of the subscription of the convertible bonds as a result of
the exercise of the rights till the registration of the issue of
the convertible bonds and its entering in the depository
institution the subscribed convertible bonds are reflected
as a receivable calculated by multiplication of the number
of subscribed convertible bonds with the amount of the
value of one right under the last valuation before the
subscription of the convertible bonds and divided to the
number of convertible bonds subject to one right and the
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paszmeneHa Ha Oposi KOHBEPTUPYEMH OOJIMTAlliH B €IHO
MPaBO ¥ EMUCUOHHATA CTOMHOCT Ha €JIHA KOHBEPTUpYyEeMa
obmuraruss. OT  gatara Ha  3allMCBaHe  Ha
KOHBEpTHpYEeMHUTE  OONHMTanuu, B  pe3ynTaT Ha
yIpaXHsBaHE Ha IMpaBara JI0 JaTara Ha 3aluialiaHe Ha
EMHUCHOHHATa UM CTOMHOCT BBH3HUKBA 3aJbJDKCHHC HA
doHa KbM JAPYHKECTBOTO — EMUTECHT.

5.4.1. Or parata Ha BIIMCBAHE HAa HOBHUTE aKIHMH B
JICTIO3UTapHATA WHCTUTYIIMS JIO JaTaTa Ha BhBEKIAHE 3a
THProOBUS Ha CHOTBETHOTO MSCTO 3a ThPrOBHSI, HOBHUTE
aKIUM ce MTPU3HABAT 10 IIeHa, W3YKCIIeHa 1o GopMyIara,
chabpkama ce B IlpaBwiara 3a oOleHKa, a Clel
BBBCXK/AHE 3a THPrOBUS Ha CHOTBETHOTO MSICTO 3a
THPrOBUS HA HOBUTE aKIIMH MOCTIEIBAIATA UM OIICHKA Ce
M3BBPIIBA CHIJIACHO METOAMUTE 3a OIlEHKAa Ha ILICHHHU
KHIKA, JOIMyCHATH OO0 WIM THPIYBaHU Ha PETYJIHpPaH
naszap WM JIPyro MsCTO 32 ThPrOBUSL.

5.4.2. Ot gataTta Ha BIMCBAaHE HA HOBUTE KOHBEPTUPYEMU
06JII/IFaLII/II/I B JCTMIO3UTAapHAaTa MHCTUTYIUA OO AaTaTa Ha
BBBEXKJAHE 34 THPIrOBHS Ha CHOTBETHOTO MSCTO 3a
TBHPrOBUS, KOHBEPTUPYEMHU OOJIHMralluu c€ MPU3HABAT 110
IIeHa, HW3YuCIeHa Mo QopMmynaTa, ChIbp)Kalla ce B
IIpaBunara 3a oOLEHKAa, Karo 3a KOHBEPTUPYEMUTE
o0iMrauuy ce HauucisiBa M JIMXBa 3a BCEKU JIEH,
CBIJIACHO IIPOCIEKTa HA EMUCHSITA, a ClIe]] BbBEXKIaHE 32
ThpProBusa Ha CBOTBETHOTO MACTO 3a TBHProBHA Ha
KOHBEPTHPYEMH OOJHMranuy IOCJe/ABaIlaTa UM OLIEHKa
ce U3BBPIIBA CHITACHO METOIUTE 3a OLEHKA Ha LIEHHU
KHIKA, JOIyCHATH [0 WM THPIYBaHU Ha PETYJIHpPaH
naszap Wiu JIpyro MsCTO 3a ThPrOBUSL.

5.5. B cinyuaurte, B KOWTO ce NPHUIOOUBAT AKIUH OT
HEMyOJMYHO aKIMOHEPHO JIPYKECTBO BCIEICTBHE Ha
II'BPBUYHO ITyOJIWYHO MIpe jIaraHe, akIMITe ce MPU3HaBaT
OT JaraTa Ha pErucTpauusiTa UM B JCNO3UTapHaTa
WHCTUTYLMs (OT Jarata Ha 3aluCBaHe Ha aKIUHUTE 10
naTtata Ha perucTtpanuiaTa #HUM B JC€NIO3UTapHaTa
WHCTUTYIMSI 3allUCaHUTE aKIUM CE OTpas3siBaT Karo
B3€MaHE B pa3Mep, paBeH Ha IUIaT€HaTa EMHCHOHHA
ctoriHocT). [locnenBamaTa oreHKa Ha aKIUUTE OT aTaTa
Ha pEructpanuaTa UM B ACIIO3UTapHATA MHCTUTYLUA IO
JaTata Ha JIONYCKaHE HA akIUUTEe 3a THProBUS Ha
CBbOTBETHOTO MACTO 3a TbProBHsA CC€ UM3BBLPIIBA I10 ICHA,
paBHa Ha €MUCHOHHATa CTOMHOCT Ha enHa akuus. Cuex
BBBEXJAHE 3a THProBUS HAa CBOTBETHOTO MCTO 3a
THProBUs Ha aKLUUUTE TMOCIAeABallaTa MM OILIEHKa ce
M3BBPIIBA CHIIACHO METOAWTE 3a OlEHKAa Ha ILIEHHHU
KHWXKa, JOMYCHaTH OO WM TBPTYBAaHM Ha pEryiIupaH
razap WM JIpyro MsCTO 32 ThPTrOBUSI.

[Ipenxomaute mpaBmia ce mpuiaraT ChOTBETHO H TIPH
3aMyicBaHe Ha AaKIUH OT HEMmyOJMYHO AaKIMOHEPHO
JIPYXKECTBO, 32 KOUTO HE Ce MpEeABIXKIA MOCieABaIia
perucTpanys 3a THPrOBHA Ha perylupaH Mazap WIn
JPYTO MSICTO 32 ThPTOBHUSA (IOKOIKOTO TOBA € JOITyCTHMO
ot [IpaBunara Ha ®oHa), KaTO OT JaTaTa HA 3alMCBaHE
Ha aKIMHTE JI0 BIIUCBaHE HA YBEIIMYABAHETO HA KamuTaja
B THPTOBCKHS PETHCTHP 3alIMCAHUTE aKIIUU CE OTPa3siBaT
KaTo B3€MaHE B pa3Mep, paBEH Ha IJIaTeHAaTa EMUCUOHHA

issue price of one convertible bond. As of the date of
subscription of the convertible bonds as a result of
exercising the rights until the date of payment of their issue
price, an obligation of the Fund to the issuing company
arises.

5.4.1. As of the date the new shares are entered in the
depository institution until the date of their admission to
trading on the respective place for trading, the new shares
shall be recognized on a price calculated by applying a
formula contained in the Valuation Rules, and after the
new shares are admitted to trading on the respective
trading place their consequent valuation shall be
performed in accordance with the methods for valuation of
securities admitted to or traded on a regulated market or
other place for trading.

5.4.2. As of the date the new convertible bonds are entered
in the depository institution until the date of their
admission to trading on the respective place for trading, the
convertible bonds shall be recognized on a price calculated
by applying a formula contained in the Valuation Rules, as
for convertible bonds an interest is charged for each day,
according to the prospectus of the issue and after the
convertible bonds are admitted to trading on the respective
trading place their consequent valuation shall be
performed in accordance with the methods for valuation of
securities admitted to or traded on a regulated market or
other place for trading.

5.5. In cases of acquisition of shares of a private joint stock
company as a result or initial public offering the shares are
recognized as of the date of their registration with the
depository institution (from the date of subscription of the
shares until the date of their registration with the
depository institution the subscribed shares shall be
indicated as a receivable in an amount equal to the issue
price paid). The subsequent valuation of the shares as of
the date of their registration with the depository institution
until the date of their admission to trading on the respective
place for trading, shall be performed under a price which
is equal to the issue price per one share. After the shares
are introduced to trading on the respective place for trading
their next valuation shall be effected in accordance with
the methods for valuation of securities admitted to trading
or traded on a regulated market or other place for trading.

The preceding rules shall apply respectively in case of
subscription for shares of private joint stock companies
with respect to which subsequent registration for trading
on a regulated market or other place for trading is not
provided (as far as this is admissible by the rules of the
Fund) as from the date the shares are subscribed until
registration of the capital increase with the Trade register
the subscribed shares shall be reflected as a receivable in
amount equal to the paid issue value, and after the date of

22



CTOMHOCT, a CJIe/ JaTaTa Ha BIMCBaHE HA YBEIIMYaBAHETO
Ha KamuTajga B THPrOBCKUS PETHCTBP, MOCIEABAIIATa
OIICHKA Ha aKIIMUTE CE U3BBPIIIBA 110 Pe/a Ha T. 4 Mo-Tope.

5.6. B ciaywauTe, B KOUTO ce MPUAOOMBAT AKUUH TPH
yupeZsiBaHEe Ha HOBO aKIHOHEPHO JIPY)KECTBO, aKIHHUTE
ce OLICHSABAT 110 EeMUCHOHHATa UM CTOMHOCT J0 JjaTaTa Ha
JOIyCKaHe Ha akKIUHTE 32 THPrOBHSA HAa CHOTBETHOTO
MACTO 3a Thprosus. Ciieag BbBEKIaHE Ha aKIUUTE 3a
TBPTOBHS HAa CHOTBETHOTO MSCTO 32 THPIOBHSA
MoCJIe/IBallaTa MM OIEHKA C€ W3BBPIIBA CBHITACHO
METOAMTE 3a OLIEHKA Ha IICHHU KHUXA, IOITYCHATH 10 WIIN
TBPryBaHH Ha PEryJupaH Maszap WX APYro MsCcTo 3a
THPTOBHSI.

B cayudaii, ye ce 3amucBaT akUMM NPU YUPEASBAHE Ha
HOBO aKIIMOHEPHO JpY)KECTBO, 3a KOWUTO HE ce
MIPEeBIDKAA TIOCIIEBAIA PETUCTPAIUS 32 THPrOBUS Ha
perynmpaH maszap WIX APYyro MSICTO 3a TBPrOBUS
(mokomkoTo TOBa € JomyctuMo ot IlpaBmnara Ha @onna),
T€ Ce OIEHIBAT [0 eMHCHOHHATA M CTOWHOCT JI0 JaTara
Ha BIIMCBaHE Ha JPYKECTBOTO B THPTOBCKHUS PETHUCTHP.
Crnen BIIMCBaHETO, MOC/IEBAIATA OLIEHKA Ha aKIIMUTE Ce
M3BBPILBA 10 pesia Ha T. 4 o-Tope.

6.1. B cnyuyante Ha mpuAoOWBaHE Ha MpaBa OT AaE€HO
JIPYXKECTBO TPU EMHUCHsS Ha BapaHTH C 0a30B aKTHB
ObJIeIa eMUCHS OT aKIMK Ha JPYKECTBOTO CEe NIPU3HABA
B3eMaHe (Ha IpaBa) OT JaTara, OT KOSTO IPUTEXKATEINUTE
Ha aKLUH B JPY>KECTBOTO HAMAT MPABO Ja MOIydaT npasa
3a 3alMCBaHe Ha BapaHTH (Jarara, cjes KOsITO CKIIOUEeHU
CHEJNKH C aKLUMHUTE HE BB3AEHCTBAT BBPXY NPaBOTO 3a
npuaoOuBaHe Ha MMpasa), 10 JaTaTa Ha perucTpupaHe Ha
mnmpaBaTta B JCINO3UTapHAaTa WHCTUTYLUA. Ot JgaraTa Ha
perucTpanysa Ha IipaBaTa B ACINO3UTapHATa UHCTUTYLHU,
CBIIHTE Ce MPU3HABAT KAaTO aKTUB B opT¢eiia Ha Ponna
1o LeHa, olpeneneHa mo nocouyenara B IIpaBunara 3a
olleHKa (hopmyIia.

6.2. [Ipu HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAYMHUTE 3a
OIICHKA IO T. 3 clpaBejiuBaTa CTOMHOCT Ha MpaBa MpU
€MUCHS Ha BapaHTH Ce€ OIpeaelss 1o IIeHa,
MpeACTaBIsIBAIla  pa3inka  MEXKIy  IleHaTa  Ha
CBIIECTBYBAIUTE aKLUU Ha JPY>KECTBOTO, OMpEIEICHA
CIIOpe]T M3UCKBAHMTA Ha T. 3, ChOTBETHO T. 4, 1 cOOpa Ha
€MHCHOHHATa CTOMHOCT Ha aKI[MUTE OT 0a30BHS aKTHUB U
€MUCUOHHATa CTOMHOCT HA BApAHTUTE, YMHOXEHA IO
CHOTHOIIICHHETO Ha OpOsi HAa BAPAHTUTE B €HO IPAaBO.

6.3. Ot garara Ha 3aNMCBaHE HAa BAPAHTHUTE B pe3yJTaT Ha
yIpaKHsBaHE Ha IpaBaTa JI0 JaTtaTa Ha perucTpupaHe Ha
BapaHTUTE M BIUCBAaHETO WM B JeMO3UTapHATa
WHCTUTYIMSI 3allMCAaHUTE BApPAHTH CE€ OTPa3sBaT Karo
B3eMaHe, KoeTo ce (opMupa, KaTo OpPoAT Ha 3alMCAHUTE
BapaHTH C€ YMHOXH IO CyMaTa OT CTOMHOCTTa Ha €IHO
MpaBo MO MOCIeHATa OICHKA MpeIu 3aliCBaHETO Ha
BapaHTHTE, pa3JieliecHa Ha Oposi Ha BapaHTUTE B €JIHO
MpaBO M €MUCHOHHATA CTOMHOCT Ha eauH BapaHT. OT
JaTaTa Ha 3allMCBaHE Ha BapaHTUTE B pe3yiaTaT Ha
yIpaxKHsBaHE Ha TpaBara Ji0 JaTara Ha 3arJamjaHe Ha

registration of the capital increase with the Trade register,
the subsequent valuation of the shares shall be effected
according to the procedure provided in item 4 herein
above.

5.6. In cases of acquisition of shares in incorporation of a
new joint stock company the shares shall be valuated under
their issue price until the date of admission of the shares to
trading on the respective place for trading. After the shares
are admitted to trading on the respective place for trading
their next valuation shall be affected according to the
methods for valuation of securities admitted to trading or
traded on a regulated market or other place for trading.

In case of subscription for shares in incorporation of a new
joint stock company with respect to which a consequent
registration for trading on a regulated market or on other
place for trading is not provided (as far as this is admissible
according to the rules of the Fund) they shall be valuated
under their issue price until the date of registration of the
company with the Trade register. After the registration the
next valuation of the shares is affected following the
procedure set out in item 4 herein above.

6.1. In cases of acquisition of rights related to issue of
warrants with future shares of a company as an underlying
asset, a receivable (of rights) shall be recognized as of the
date from which the shareholders of the company are not
entitled to obtain rights for subscription of warrants (the
date after which transactions with the shares do not
influence on the right for acquisition of rights), until the
date on which the rights are registered with the depository
institution. As of the date of registration of the rights with
the depository institution they are recognized as assets in
the Fund’s portfolio at a price calculated according to the
formula indicated in the Valuation Rules.

6.2. In case the application of the methods for valuation
under item 3 is impossible, the fair value of the rights from
issue of warrants shall be determined according to a price
representing the balance between the price of the
company’s existing shares and, determined according to
the requirements under item 3, respectively item 4, and the
sum of the issue price of the underlying shares and the
issue price of the warrants, multiplied with proportion of
the number of warrants subject to one right.

6.3. As of the date of subscription for the warrants as a
result of exercising the rights until the date of registration
of the warrants and their entering in the depository
institution, the subscribed warrants are indicated as a
receivable formed by multiplication of the number of the
subscribed warrants and the sum of the value of one right
under the last valuation before subscription of the warrants
divided to the number of warrants subject to one right and
the issue price of one warrant. From the date of
subscription of the warrants as a result of exercising the
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€MHCHOHHATa UM CTOMHOCT BB3HHMKBA 3aIbJDKCHHE KBM
APYKCCTBOTO — CMUTCHT.

6.4. Or parata Ha BIMCBaHE HA BapaHTHTE B
JIeTO3UTapHATa MHCTUTYIINSA J0 JaTaTa Ha BhBEXKIaHE 32
THPrOBUS Ha CBOTBETHOTO MSCTO 32 ThPT'OBHS, BAPAHTHUTE
ce TMpuW3HaBaT IO I[IeHA, W3YHCIeHa 10 QopmyIa,
cbriiacHo IIpaBuiiata 3a olleHKa, a cjejl BhBEXKIaHE Ha
BapaHTHTE 3a THPrOBHS HA CHOTBETHOTO MSCTO 3a
THPrOBUS CIIPaBEIJIMBaTA UM CTOHHOCT C€ Ompereis
CBIJIACHO METOJUTE 32 OICHKA Ha I[ICHHH KHUWXA,
JIOTTYCHATHU JIO WK ThPTYBaHH HA PETyJIUpaH razap Wiu
JPYTO MSICTO 3a THPTOBUSL.

7. (usm. — pew. om 11.11.2022 2.) CipaBeyiuBaTa CTOMHOCT
Ha JSUI0BE HA KOJIGKTHUBHA WHBECTHIIMOHHH CXEMH,
MOJyYMJIM  pa3pelleHne 3a M3BbpIIBaHE Ha JEHHOCT
ceriacHo [upektuBa 2009/65/EO Ha EBpomneiickus
napramMeHT ¥ Ha ChBeTa W/WiK Ha IPYTH MPEIIPUITHS 32
KOJIEKTUBHO HHBECTHUpaHe mno wi. 38, amr. 1, T. 5
SAKUCIIIKY, BKIIOYUTEIHO B CIy4yauTe Ha BPEMEHHO
cnupaHe Ha OOpaTHOTO W3KYIyBaHE, Ce€ OMperens o
mocneaHaTta o0sBeHa IleHa Ha OOpaTHO HM3KYITyBaHE 3a
JIEHs, KbM KOWTO C€ U3BbBpILIBA OlLlEHKaTa. B ciyuail ue
BPEMEHHOTO CIHpaHe Ha OOpPaTHOTO H3KyIyBaHE Ha
Js10BeTe € 3a  mepuod mno-ubasr ot 30 nHU,
rocJieiBaliaTa UM OlleHKa Ce U3BBPIIIBA 110 CTIpaBeAINBa
CTOMHOCT Ha €IWH [ 4Ype3 MpHiaraHe Ha MeToJla Ha
HeTHarta 0ajaHCcOBa CTOWHOCT Ha aKTUBHUTE CHIIIACHO T. 4,
BTOpATa MOATOYKA.

1.1, (usm. — pew. om 30.07.2021 2., usm. — pewsr. om 11.11.2022
2.) [locnenBaina onieHka Ha aKIUU U SUI0BE, U3/1aBaHHU OT
0opcoBo TBpryBaHH (OHIOBE © JpYrd OOpPCOBO
tepryBaun  npoxayktd (ETFs, ETNs u ETCs),
BKITIOYHUTEIIHO JISIOBE HA KOJIEKTHBHU MHBECTHIIMOHHH
CXeMH M Ha JAPYI'H MpeIupusiTHi 3a KOJEKTHBHO
uHBectupane no wi. 38, an. 1, 1. 5 or 3SAKUCHIIKH, npu
KOHUTO ChIIECTBYBAT OIPAHUYCHUS 32 TIOKYNKa K 00paTHO
W3KYIyBaHE 3a OINpEIeNieH KJac WHBECTUTOPU W/HIIH
oIpefelieH pa3Mep Ha MopbyuKaTa, U B Pe3yiITaT Ha Te3H
orpannueHus QOHABT HE MOXKE Jia 3aKylH aKIUUTE W
JSUTOBETE JTUPEKTHO OT W3AaTeNisi W CHOTBETHO Jia
npelsiBM 3a 00paTHO H3KYIyBaHE NPHUTEKAaBAHUTE OT
HET0 [sUToBE, TO (HHAHCOBUTE WHCTPYMEHTH Ce€
OLICHSBAT:

a) TI0 LieHa Ha 3aTBapsiHE Ha CKIIOYEHUTE C TSIX CACIKH Ha
perynupaHusi Na3ap Ha LIEHHH KHIDKA, Ha KOWTO ce
TepryBar gsumosete u akiunute Ha ETFs, ETNs u ETCs,
00sIBEHa upe3 cUCTeMaTa 3a THPTOBHs MU B OOPCOBHS
OroNleTHH, NpW 3aTBapsiHE Ha Ma3apa 3a IOCIEIHUS
paboTeH 1eH;

0) MpY HEBB3MOXKHOCT JIa CE TIPHIIOKH 0. ,,2°° ISITOBETE U
aknunte Ha ETFs, ETNs m ETCs ce omeHsBaT IO
MoclieZlHaTa W3YHCIIeHa M O0SBEeHa OT CBHOTBETHHS
perynupaH maszap HWHIUKAaTHBHA HETHA CTOWHOCT Ha
akTuBuTe Ha eauH 151 (INAV-indicative net asset value);

B) NpU HEBH3MOXKHOCT Jla CE MPWIOKUW HAYUHBT Ha
OTICHKA I10 MPEAXOJHATa TOYKa, KAaKTO W B CIIy4ail Ha

rights until the date of payment of their issue value, an
obligation towards the issuing company arises.

6.4. As of the date on which the warrants are entered in the
depository institution until the date of admission to trading
on the respective place for trading, the warrants shall be
recognized at a price calculated according to a formula
pursuant to the Valuation Rules, and after the admission of
the warrants to trading on the respective place for trading,
their fair value shall be determined in compliance with the
methods for valuation of securities admitted to trading or
traded on a regulated market or another place for trading.

7. (amended — resolution dated 11.11.2022) The fair value of
the units of collective investment schemes which has
authorization for pursuit of business under Directive
2009/65/EC of the European Parliament and of the Council
and/or other collective investment undertakings under Art.
38, para. 1, item 5 ACISOCIUA, including in the cases of
temporary suspension of redemption, shall be determined
under the last announced redemption price for the day in
respect of which the valuation is performed. In case that
the temporary suspension of the redemption of units is for
a period longer than 30 days, their subsequent valuation is
affected at the fair value of one unit by application of the
method of the net asset balance value pursuant to item 4,
second sub item.

7.1. (amended - resolution dated 30.07.2021, amended -
resolution dated 11.11.2022) Next valuation of shares and
units issued by exchange traded funds and other exchange
traded products (ETFs, ETNs u ETCs), including units of
collective investment schemes and other collective
investment undertakings under Art. 38, para. 1, item 5 of
ACISOCIUA, with respect to which there are restrictions
for purchase and redemption by a certain class of investors
and/or certain amount of the order, and as a result of these
restrictions the Fund may not purchase the shares or units
directly from the issuer and respectively to demand
redemption of the units owned by it, therefore, the
financial instruments shall be valuated:

a) at the closing price of the transactions concluded with
them on a regulated market of securities on which the units
and shares of ETFs, ETNs u ETCs are traded, announced
via trade system or in the bulletin of the exchange at
closing of the market for the last business day;

b) if letter “a” cannot apply the units and shares of ETFs,
ETNs u ETCs are calculated at the last determined and
announced by the respective regulated market indicative
net asset value per one unit (iNAV-indicative net asset
value;

c) in case that the method of valuation under the preceding
item may not apply as well as in cases of suspension of
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CIUpaHe Ha OOpaTHO M3KYIyBaHE HA JSIOBETE/aKI[UMTE
Ha ETFs, ETNs u ETCs 3a nepuop no-aeasr oT 30 nHu,
CBIINTE C€ OICHSABAT IO ITOCJIEIHATa OMpeaeicHa |
00siIBeHa OT CHOTBETHHS H3JaTel HETHA CTOMHOCT Ha
AKTUBUTE HA €IHUH [ISUT/aKIHsl.

8. (usm. — pew. om 11.11.2022 2.) CipaBeyiuBaTa CTOMHOCT
Ha o0JMTanuu u Ipyra GOopMH Ha CEKIOPUTH3UPAH JIBJIT
(TBNTOBM TIEHHHW KHWXKA), JOITyCHATH JI0 WM THPTyBaHH
Ha peryjupaH maszap WId APYro MsSCTO 32 THPrOBUS B
Pemrybnmka beirapusi, ce onpenens:

a) 10 CpPeIHONpETEreHaTa IicHa Ha CKJIFYEHUTE C TIX
CHENKU 3a JICHs, KbM KOWTO CE W3BBPIIBA OICHKATa,
o0siBeHa upe3 CUCTeMara 3a ThPTrOBUS WM B OOPCOBHSA
OI0JIETHH, aKO 00EMBT Ha CKJIIOYEHHUTE C TIX CHEIKH 3a
TO3U neH € He mo-MaiabK or 0.01 Ha cro or oOeMa Ha
ChbOTBECTHATa EMHCHUSI,

0) ako He MOXe J]a Ce OMpeAeNH IieHa 1o 0. ,,a”°, leHara
Ha OONWranmuuTe € CpeAHONpeTerieHara IIeHa Ha
CKITFOUEHHUTE C TAX CAEJKH 3a Hal-OIU3KHUs JCeH, 3a KOWTO
MMa CKJIIOUEHH CcIenku npe3 nociaeaHus 30-aHeBeH
MEpUOJ, MPEAXOXKAALl ICHSA, KbM KOWTO €€ HU3BBPILBA
OIICHKATA;

B) B CJIy4aWTe, KOTaTo Ce OMNpeiaeis CrpaBeajuBaTa
CTOWHOCT Ha OOJHTraIuy, 1Mo KOUTO MPEICTON IUTAIaHe
Ha JIMXBa U MyOJIMKyBaHaTa B OOpCOBHsI OOJICTHH IieHA
Ha CKJIFOYEHHM C TIX CIETKH WIM Ha IIeHa ,,KymyBa~ €
HETHa, TOocieBaliara oleHkKa ce (popmmpa, KaTo KbM
oOsiBeHaTa B OMOJIETMHA II€HA C€ TPUOABH IBIDKIMHUS
JIMXBEH KYIIOH KbM JlaTaTa Ha U3BbPIIBAHE HA OLICHKATA;

T') aKO HEe MOXKE J1a Ce OTpeIeNH IIeHa 110 pefia Ha 0. ,,a”7° —
,»0”, KAKTO W 3a OOJUTalyH, KOUTO HE C€ ThpPryBaT Ha
peryiIupaHy Ta3apu WIW JAPYTd MecTa 3a THPrOBUA -
OTICHKATa C€ M3BBPIIBA 10 METO/Ja Ha JUCKOHTUPAHUTE
HETHH MMapUYHU ITOTOIIH.

9. (usm. — pewr. om 11.11.2022 2.) CipaBeyinBaTa CTOMHOCT
Ha TIPEXBBPIMMU IIEHHH KHMKA W HWHCTPYMEHTH Ha
MapU4HUs Ma3ap, JOMYCHATHU 10 WK ThPT'yBaHU Ha MECTa
3a TBProBUS, IMPU aKTUBEH ma3ap, B 4YyxOWHa, ce
M3BBPINBA:

9.1. 3a 1IeHHU KHWXXa, THPIYBaHHU Ha PETYJIMPaHU Ma3apH
U JPYTU MECTa 3a TbPrOBUS:

a) MO TOCJeaHa IIeHA Ha CKIIOYEHA C TAX CHeIKa Ha
CHOTBETHHSI TMa3ap 3a JCHA, KbM KOWTO Ce HM3BBHPIIBA
OIICHKATA;

0) TpH HEBB3MOXHOCT J]a C€ MPWIOKH HAUYUHBT 32
OlleHKa 1o OykBa ,,a” OIICHKAaTa Ce M3BBHPINBA IO I[CHA
,»KyIyBa” TIpH 3aTBapsiHEe Ha Ma3apa 3a JeHs, KbM KOWTO
CE U3BBPINBA OICHKAaTa, OOSIBCHA B EJICKTPOHHA CHCTEMa
3a 1leHOBa MH(OPMAIUS Ha IICHHH KHIKA,;

B) TPH HEBB3MOXKHOCT Ja Ce€ TMPHIOKH HAYUHBT 3a
ollcHKa 1o OykBa ,,0” OIICHKaTa c€ W3BBpIIBA IO
nocJjie/THa [ieHa Ha CKITI0YEHa ¢ TSX CJIeNKa B PAMKUTE Ha
nocnenaus 30-THEBEH MEPUOA, TIPSAXOKIAI ICHS, KbM
KOWTO Ce M3BBPIIIBA OIICHKATA,

redemption of units/shares of ETFs, ETNs u ETCs for a
period longer than 30 days, the latter shall be valuated at
the last determined and announced by the respective issuer
net asset value per unit/share.

8. (amended — resolution dated 11.11.2022) The fair value of
bonds and other forms of securitized debt (debt securities),
admitted to trading or traded on a regulated market or other
place for trading in the Republic of Bulgaria, shall be
determined:

a) on the average weighted price of the transactions
concluded with them for the day, in respect of which the
valuation is performed, announced via trade system or in
the bulletin of the exchange, if the volume of the
transactions concluded with them for this day is not less
than 0.01 per cent of the volume of the respective issue;

b) if a price cannot be determined according to letter “a”,
the price of the bonds shall be the average weighted price
of the transactions concluded with them on the closest day,
for which there are concluded transactions during the latest
30-day period, preceding the day in respect of which the
valuation is performed;

c) in the cases, when is determined the fair value of bonds,
on which an interest payment is at hand and the price of
the transactions concluded with them, announced in the
bulletin of the exchange, or the “buy” price is net, the next
valuation shall be formed, as to the price, announced in the
bulletin, shall be added the due interest coupon as at the
date of the performance of the valuation;

d) if a price cannot be determined in the order of letters “a”
and “b”, as well as for bonds, which are not traded on
regulated markets or other places for trading — the
valuation shall be performed by the method of the discount
net cash flows.

9. (amended — resolution dated 11.11.2022) The fair value of
transferable securities and money market instruments,
admitted to or traded on places for trading, on active
market, abroad, shall be performed:

9.1. for securities, traded on regulated markets and on
other places for trading:

a) on the last price of a transaction concluded with them
on the respective market for the day in respect of which the
valuation is performed;
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b) in case the valuation method pursuant to letter “a” is not
applicable, the valuation shall be performed on “buy” price
at the closing of the market for the day in respect of which
the valuation is performed, announced in an electronic
system for price information of securities;

C) in case the valuation method pursuant to letter “b” is not
applicable, the valuation shall be performed on the last
price of a transaction concluded with them within the
frameworks of the last 30-days period, preceding the day
in respect of which the valuation is affected,;
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T') B CIIyJail 4e IeHara Ha OOJIMTaIuuTe ¢ M3YMCIICHA Ha
OCHOBaTa Ha OpYTHU IICHU, TS CE M3IOJ3Ba INPSKO 3a
oneHkara. [Ipu ycrnoBue 4e IieHaTta Ha OOJNHUTAIUHTE ©
W3YHCIICHA HA OCHOBATa HA HETHU IIEHH, ChOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. ako He MoXe J1a ce onpeaenu neHamo 1. 9.1, 6. ,,a”° —

2

,,B”, OllEHKaTa Ha LEHHWTE KHIDKA C€ M3BLPINBA IIPH
CHOTBETHO Ipujarane Ha T. 4, 5.1 —5.6,6.1 - 6.4 u §, 6.

t3

»I”’ — B 3aBUCHMOCT OT BHJIa Ha KOHKPETHUTE ICHHH
KHIKA.
10.1. ChpaBemiuBaTta CTOMHOCT Ha JIE€PHUBATHBHU

(PMHAHCOBH MHCTPYMEHTH, JOMYCHATH O MK THPTyBaHH
Ha peryjupaH ma3ap WM Jpyro MACTO 3a ThPrOBUS B
boarapus ce onpenens no pena Ha T. 3. CnipaBeuBaTa
CTOHHOCT Ha JEpPHUBATUBHH (PMHAHCOBH WHCTPYMEHTH,
AONyCHATH 10 WX ThbpT'yBaHU Ha MECTa 3a TbProBUs, IIPHU
aKTHBEH I1a3ap, B 4yOWHa, ce U3BBPILBA 110 peaa Ha T.
9.1.

10.2. Tlpu HeBB3MOXHOCT ga ce mnpwioku 1. 10.1,
MOCJIe/IBAIaTa OEHKAa Ha KOJ-OIIMH CE ONpeAess MO
merona Ha Black-Scholes, omenkara Ha myT-ommuu u
BapaHTH C€ H3BbpIIBAa NpPHU CHBOTBETHO IpHJIaraHe Ha
Metona Ha Black-Scholes, a onenkara Ha droubpcu —
ype3 npuiarane Ha Gopmynara, nocodeHa B [IpaBunara
3a OIICHKA.

10.3. CnpaBemmBata CTOMHOCT Ha JICPUBATHBHU
(MHAHCOBH MHCTPYMEHTH, ThPI'yBaHU Ha U3BBHOOPCOBU
masaps, ce OIpeaeis o IeHa ,,KymyBa~ Ha MapKeT-
MEHKBp NpH 3aTBapsiHE HA Ma3apa B MocjeHus paboTeH
JIeH, TIPEAXOKIall AeHS Ha M3BBPIIBaHE Ha OLCHKATA.
[Tpn HEBB3MOXKHOCT J1a ObJIe MPHIOKEHO MOCOYEHOTO
MpaBWJIO, CIpaBeyIiBaTa CTOWHOCT Ha  OIIIWH,
THPryBaHH U3BBHOOPCOBO ce OMNpeIest KaTo ce M3IMO0JI3Ba
metoabT Ha Black-Scholes, BamytHure Qopyspan ce
OLICHSIBAT TIOCPEICTBOM (popmyIaTa, ChIbpiKamia ce B
[IpaBunara 3a oneHka, a Apyrure BuaoBe Gopyspiu —
IpY CHOTBETHO NMpHJaraHe Ha METOAWTE 3a OLEHKa Ha
¢rouspen.

11. (usm. — pew. om 11.11.2022 -) ChpaBemymBara
CTOMHOCT Ha BJIOrOBETE B OaHKH, MapuTe HAa Kaca U
KpaTKOCPOYHUTE B3EMaHUS Ce€ ompejaens KbM JeHS Ha
OIIEHKATa, KaKTO CJIe/[Ba!

a) CPOYHUTE U O€3CPOUHUTE BIIOTOBE, TAPUTE HA Kaca - I10
HOMHHAJHA CTOMHOCT;

0) KpaTKOCPOUYHHTE B3eMaHHWsi 0e3 Ompe/eNieH JNXBEH
MIPOTICHT WJIU JIOXOJI - TI0 CEOECTONHOCT;

B) KpaTKOCPOYHHTE B3EMaHHUS C OIpPEJENEH JMXBEH
HPOLEHT WM A0XOJ - 0 ce0eCTOMHOCT.

12. Tlocnenpamara OIIGHKa Ha WHCTPYMEHTHUTE Ha
MapuyHUsl Tasap, OOMYyCHATH [0 WIW THPryBaHW Ha
peryimpaH mnasap ce u3BbpiBa 1o pefaa Ha 1. 9.1. Axo He
MOJKE J1a C€ TIPWIIOKH PEIbT 3a OIEHKA IO MPEAXOTHOTO
M3peYeHne, KakTO W 3a MHCTPYMEHTHTE Ha MapHIHU
nasap, KOUTO HE C€ ThpPryBaT, OLIEHKATa C€ U3BBPILBA HA

d) in case that the price of the bonds is calculated based on
gross prices, it shall be used directly for valuation.
Provided that the price of the bonds is calculated on the
grounds of net prices, item 8, letter “c” shall apply
respectively.

9.2. if the price under item 9.1, letters “a” to “c” may not
be determined, the valuation of the securities shall be
affected by respective application of items 4, 5.1 -5.6, 6.1
— 6.4 and 8, letter “d” — depending on the type of the
particular securities.

10.1. The fair value of derivative financial instruments
admitted to trading or traded on a regulated market or other
place for trading in Bulgaria shall be determined according
to the procedure under item 3. The fair value of derivative
financial instruments admitted to trading or traded on
places for trading on active market, abroad, shall be
performed according to the procedure under item 9.1.

10.2. If item 10.1 is not applicable, next valuation of call-
options shall be determined by the method of Black-
Scholes, the valuation of the put-options and warrants shall
be performed by the respective application of the method
of Black-Scholes, and the valuation of futures — by the
application of the formula, pointed out in the Valuation
Rules.

10.3. The fair value of the financial derivative instruments
traded on OTC markets is determined according to price
“buy” of a market maker at the closing hours of the market
on the last business day preceding the date of the
evaluation. If the specified rule may not be applied the fair
value of options traded on the OTC markets is determined
by applying the method of Black-Scholes, the FX forward
contracts are valuated according to a formula indicated in
the Valuation Rules, and the other types of forward
contracts - by the respective application of the methods for
valuation of futures.

11. (amended — resolution dated 11.11.2022) The fair value of
the deposits in banks, the money in cash and the short-term
receivables shall be determined as of the day of the
valuation as follows:

a) the current and term-less deposits, the money in cash —
on their nominal value;

b) the short-term receivables without determined interest
rate or income — on cost price;

c) the short-term receivables with determined interest rate
or income — on cost price.

12. Next valuation of the money market instruments
admitted to or traded on a regulated market shall be done
according to items 9.1. In case the order of the preceding
sentence is not applicable, as well as for the money market
instruments, which are not traded, the valuation shall be
done on the basis of the nominal value, the accrued interest
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0aza HOMHHAlIHA CTOWHOCT, HAaTpymaHa JIUXBa U
KaluTanaoBa medvanba/3arydba KbM MOMEHTa Ha OICHKA,
KaTo METOJIMKATa 3a TSIXHOTO M3YHCIISIBAHE CE OTIPEIeis
B [IpaBuiara 3a oleHka.

13. (usm. — pewr. om 11.11.2022 2.) OUHAHCOBUTE AKTHBH,
JCHOMHMHUPAaHH B  Yy)KIeCTpaHHA  BalyTa, Ce
MPEN3YNCISIBAT B JIEBOBA PABHOCTOMHOCT, OIpeAeseHa
Mo IEHTpaIHus Kypc Ha Bbiarapckara HapoaHa OaHKa,
BaJIM/ICH 32 JICHS, KbM KOWTO CE U3BBPIIIBA OLCHKATA.

(5) (usm. — pew. om 11.11.2022 2.) CTORHOCTTA Ha TIACUBUTE
€ paBHa Ha cymMaTa OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOUHUTE U JBITOCPOUYHUTE 3aIBJDKCHUS 10
oTyeTa 3a (PMHAHCOBOTO ChCTOsIHME Ha DoHJa 3a JeHH,
KbM KOWTO C€ H3BBPIIBA OLEHKATa. 3aIbJLKCHUATA,
ZICHOMI/IHI/IpaHI/I BBB BaJIYTa, (6]§] NU34YUCaIiaBaT 110
LIEHTpaIHKS Kypc Ha bbiirapcka HapoHa OaHKa, BaTHIcH
3a JIeHs, KbM KOMTO ce M3BBPIIIBA OI[CHKATA.

(6) Hermara croiiHOoCcT Ha aktmBuTe Ha DoHma ce
W3YHUCIIABA, KAaTO OT CTOMHOCTTa Ha BCHYKU aKTUBH,
ollecHeHHW 1o pena Ha an. 4 u [IpaBunara 3a oleHKa, ce
W3Ball CTOWHOCTTa HA BCHYKM IIaCHBH, HW3YHCIICHA
CBIJIACHO all. 5.

(7) (usm. — pew. om 11.11.2022 2,) HetHata CTOWHOCT Ha
aKTHBHTE Ha €JIMH JISJ € PaBHA HA HETHATA CTOWHOCT Ha
aktuBHuTe Ha DOHIA, U3UKCIIEHA CHIIIACHO TPEAXOHNUTE
pasmopendu, paszneneHa Ha Opos Ha AsutoBete Ha DoHIa
B oOpallleHue B Kpas Ha JIeHS, KbM KOMTO ce M3BBPIIBA
OLICHKATA.

(8) (usm. — pew. om 07.03.2022 2.) Beexku paboTeH JeH
VYnpaBasBamoTo ApPYKECTBO HM3UMCIISIBA €MHCHOHHATA
CTOMHOCT U LleHaTa Ha 00paTHO U3KYIIyBaHE Ha ASJIOBETE
Ha PoHaa u ru myOnukyBa mo nocoyeHus B [Ipocmekra
HaYMH.

(9) Ilpm HeCBOTBETCTBHE Ha TOPHUTE aJHHEU C
MoCJIEABAIIHY TPOMEHN B HOPMATHBHHTE aKTOBE, KaCACIIH
ONPEIEISIHETO HAa HETHAaTa CTOMHOCT Ha AKTHBUTE HA
®donza, ce npuiaraT HOBUTE HOPMATUBHH pa3nopeon OT
BIM3aHETO UM B cuia. B Te3u ciaydam YmnpasisBamoro
apyxecTtBo mnpuBexnaa IIpaBunara Ha @oHma B
CBOTBETCTBUE C HOPMATHUBHUTE IIPOMEHH B Hal-KPaTKHsI
pa3yMeH CpOK.

Ynen 24
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeaue

(1) o pemenne Ha YpaBisBalIOTO APYKECTBO MOXKE
BpEMEHHO Aa ObJe chpsHo oOpaTHOTO W3KYIyBaHE Ha
nsnoBe Ha PoHJA, caMO B M3KIIOYUTEIHM CIIydau, ako
o0cCTosITeNCTBaTa I'0 HajlaraT U CIIUPaHEeTO € OIPABIAHO C
orJie[l Ha MHTEPECUTE Ha IPUTEKaTeIUTe Ha JsJIOBE,
BKJIFOUUTEINIHO B CIEIHUTE CIydau:

1. xoraTo Ha peryiupaH mas3ap, Ha Koo mosede ot 20 Ha
cto ot akTmBUTe Ha DOHIA ce KOTHpAT WM THPryBaT,
CKJIFOYBAHETO HA CJHIEIKU € MPEKPATeHO, CIPSIHO WU €

and capital gain/loss as of the moment of the valuation, as
the methods for their calculation shall be determined in
Valuation rules.

13. (amended — resolution dated 11.11.2022) The financial
assets, denominated in foreign currency, shall be
recalculated in their lev equivalence, determine according
to the central rate of the Bulgarian National Bank, valid for
the day, in respect of which the valuation is performed.

(5) (amended — resolution dated 11.11.2022) The value of the
liabilities is equal to the sum of the book value of short-
term and long-term liabilities pursuant to the statement of
financial position of the Fund for the day in respect of
which the valuation is performed. Liabilities denominated
in foreign currency are calculated in BGN at the official
rate as specified by Bulgarian National Bank, valid for the
date in respect of which the valuation is performed.

(6) The net asset value of the Fund is equal to the total
value of all assets as assessed pursuant to para. 4 and the
Valuation Rules minus total value of all liabilities as
assessed pursuant to para. 5.

(7) (amended - resolution dated 11.11.2022) The net asset
value per unit is equal to the net asset value of the Fund
calculated on the grounds of the previous provisions
divided by the number of outstanding units of the Fund at
the end of the day in respect of which the valuation is
performed.

(8) (amended — resolution dated 07.03.2022) Each business
day the Management Company shall calculate the units
issue value and the units’ redemption price of the Fund and
shall publish them in the way indicated in the Prospectus.

(9) In case of any discrepancies of the above paragraphs
with future amendments of the legislation related to the
determination of the net asset value of the Fund, the new
legal provisions shall apply from their entry into force. In
such cases the Management Company shall update the
Rules of the Fund in compliance with the legislative
amendments within the shortest reasonable term.

Article 24
Terms and conditions for suspension the redemption

(1) Upon a resolution of the Management Company may
temporarily be suspended the redemption of units of the
Fund, only in extraordinary cases if there are
circumstances which make it necessary and if the
suspension is justifiable in view of the interests of the
unitholders, including in any of the following cases:

1. suspension, termination or restrictions of the trade on a
regulated market on which more than 20 per cent of the
Fund’s assets are quoted or traded — for the period of the
suspension, termination or restrictions;
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IIOAJIOXKEHO Ha OIr'paHUYCHUA — 3a CpOKa Ha CIIMPAHETO,
HJIN OIrpaHUYaBaHCTO,

2. KOoraro He Morar Ja ObIaT OICHCHH IIPABHIIHO
AKTUBUTE WU HacuBuTe Ha DoHma Wi YIpaBisBaIioTo
JIPY>KECTBO HE MOXE J]a Ce Pa3MOpekIa C aKTUBUTE Ha
doHpa, 6e3 1a yBpeIu MHTEPECUTE Ha MTPUTEKATEITUTE HA
JSUTOBE — 33 CPOK JOKATO TPae HEBh3MOKHOCTTA,;

3. mpu B3eMaHE Ha pELICHHE 3a MpEeKpaTsBaHe WM
peoOpa3yBaHe upe3 CIUBAHE, BIUBAHE, pa3fciisHE U
ortaensHe Ha DoHAa TPU YCIOBHATA W TIO pela Ha
SAKNCIIIKM — 3a cpok OT MOMEHTa Ha B3eMaHEe Ha
pelIeHrEe 3a MpeKpaTsBaHe WM MpeoOpasyBaHe Ha
doHja 10 MPUKITIOYBAaHE HA MPOLEAYPaTa;

4. B ciayyail Ha pasBajsiHe Ha JoroBopa c Jlemosurtaps
Mopaaid BUHOBHO HErOBO TIOBEJCHHE, OTHEMaHE Ha
JUIeH3a My 3a JeWHOCT WM HajaraHe Ha JApyru
OTpaHHYECHHS Ha JeHHOCTTa My, KOHUTO TIPaBsT
HEBB3MOXXHO H3MBIHEHHETO Ha 3aIbIDKCHHUATA MY II0
JIOTOBOPA 32 JETO3UTAPHU YCIYyTU WM MOTAT J1a YBPEIST
WHTEPECUTe Ha MIPUTEKATeTUTe Ha JsutoBe Ha DoHma —3a
MUHUMAIHUS HEOOXOAWM CpOK, HO He TIoBe4Ye OT 2
Mecera.

(2) VYmpaBnsgBamoTo JpYKECTBO He3a0aBHO CIHpa
npopax0aTa Ha ASIOBE, B Clydal Y€ BPEMEHHO €
IIPeyCTaHOBEHO OOpPaTHOTO HU3KYyIyBaHE Ha JUIOBE Ha
®onpa. B Te3u ciaydyan npexparsBaHeTo Ha MyOJINIHOTO
npelJlaraHe € 3a CpoKa Ha BPEMEHHOTO CIHMpaHe Ha
00paTHOTO M3KYIIyBaHe, CbOTBETHO 3a MEpuoja, ¢ KOMTOo
€ YIOBIDKEH CpPOKbT Ha BPEMEHHOTO CIHpaHe Ha
00paTHOTO M3KYITyBaHE Ha JASJIOBE.

(3) IlopwpukuTe, MOMAACHU CIIE]] TIOCIETHOTO OOSBSIBaHE
Ha IleHaTa Ha oOpaTHO W3KYIyBaHE NpEnyd HadaHaTa
JaTa Ha CpOKa Ha BPEMEHHOTO CIIUpaHe, HE Ce
M3ITBJIHSBAT. Y IPABIISIBAIOTO JPYKECTBO BH3CTAHOBSIBA
CYMHUTE Ha UHBECTHTOPUTE, ITOIaJTH MOPHYKH 32 MOKYTIKA
Ha [sI0Be, 10 OaHKOBaTa MM CMETKa JO0 Kpas Ha
paboOTHUS JIeH, CIIeABAIIl JCHS, B KOWTO € B3€TO PEIICHUE
3a CIIMpaHe Ha EMUTUPAHETO HA JISJIOBE.

(4) VYmupaBmaBamoTo APYKECTBO  yBEIAOMSABA  3a
CIHPaHETO Ha 00paTHOTO M3KymyBaHe Komucusira, Kakto
n [lenosuraps, no kpas Ha paOOTHHA JieH, a
MIPUTESKATETUTE Ha JSJIOBE - Ype3 OIMOBECTSIBaHE Ha
peIIeHneTo 3a CIUpaHe Ha OOpaTHOTO H3KYITyBaHE I10
HauyuHa, nocoueH B [Ipocnekra. B ciyuyail ue ce Hamara
yABJKaBaHE Ha CpPOKa HAa BPEMEHHOTO CIUpaHE Ha
0o0paTHOTO M3KyIlyBaHE Ha JSUIOBE, YIIPaBJISIBAIIOTO
IpyxecTBo yBegomsiBa Komucusra u Jlenozuraps He no-
KbCHO OT 7 JHU Tpelyd U3THUYAHETO Ha IbPBOHAYAIHO
OTIpEJICIICHUS] CPOK. AKO CPOKHT Ha CIUPAHETO € II0-
KpaThK OT CEIEM JTHU, BKIFOUUTEITHO B CIIydanTe, KOTaTo
0o0OpaTHOTO H3KyNyBaHe € OWIO CHOPSHO MOpaau
TEXHUYCCKA TIPUYWHU, YTPaBIABAIIOTO JPY>KECTBO
M3BBPINBA YBEIOMIICHHSITA IO TIPEIXOTHOTO M3pCUCHUE
JI0 Kpast Ha paOOTHUS JICH, MIPEIX 0K Iall] IaTaTa, Ha KOSTO
¢ TpsOBaJIO J1a ObJIC MOJTHOBEHO 0OPATHOTO M3KYITyBaHE.

2. if it is not possible the assets or liabilities of the Fund to
be valued correctly, or the Management Company may not
dispose of the Fund’s assets without damaging the unit
holders’ interests — for the period such impossibility lasts;

3. upon passing a resolution for termination or
transformation through merger, acquisition, division or
separation of the Fund under the conditions according to
the procedure laid down in ACISOCIUA for a term
beginning from the moment the resolution for termination
or reorganization is passed until the end of the procedure;

4. in case of a termination of the contract with the
Depositary due to default of the latter, or revocation of its
license or imposing of other restrictions to its activities,
which lead to impossibility to implement its obligations
pursuant to the depositary agreement or may damage the
interests of the unit holders of the Fund — for the minimum
necessary period of time, but not more than 2 months.

(2) The Management Company immediately suspends the
sale of units in case that temporary the redemption of the
Fund’s units is discontinued. In these cases, the public
offering of units is suspended for the period during which
the redemption is suspended, respectively for the
prolonged period of suspension of the redemption of units.

(3) The orders, submitted after the last announcement of
the redemption price before the initial date of the term of
the suspension, shall not be executed. The Managed
Company shall restore the sums to the investors, submitted
units purchase orders, on their bank account till the end of
the business day, after the day of taking the resolution for
suspension of the redemption of units.

(4) The Management Company notifies about the
suspension of the redemption the Commission, as well as
the Depositary until the end of the business day, and the
unitholders - through announcement of the resolution for
suspension of the redemption in a manner described in the
Prospectus. In case prolongation of the term of suspension
of redemption of units is needed, the Management
Company shall notify the Commission and the Depositary
not later than 7 days before the expiration of the initially
defined term. Where the term of the suspension is shorter
than seven days, including the cases of suspension of the
redemption due to technical reasons, the Management
Company shall make the notifications under the previous
sentence till the end of the business day proceeding the
date, on which the redemption should be renewed.
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(5) OO0patHOTO WU3KYyITlyBaHE C€ BB30OHOBSBA OT
YnpapnsBanioTo JIPYXKECTBO C M3THYAHETO Ha CPOKa,
OIpeJieNieH B PENICHUETO 3a CIUpaHe Ha OOpaTHOTO
W3KYIyBaHe, ChOTBETHO B PEIICHUETO 32 yJIbIDKaBaHE
CpoKa Ha choupaHe Ha O0OpaTHOTO W3KYIyBaHe.
YBenoMsiBaHETO 3a Bb30OHOBSIBaHE CE U3BBHPIIBA 0 pena
Ha ain. 4. EMucronHaTa CTOWHOCT M IIeHaTa Ha 0OpaTHO
M3KyIyBaHEe cJieJ BB30OHOBABaHE Ha 00paTHOTO
M3KyIlyBaHEe TpsOBa Ja ObJaT OOSIBEHHM B JIeHS,
MPEIXO0XK Al Bh30OHOBSBAHETO.

Ynen 25
Peuneecmupane na 0oxooa na @onoa

(1) ®ouabT HE pasnpeneIs J0X0 I, BKIIOUUTEIIHO J0X0aa
CBIJIACHO 3aBEPCHMSI OT PETUCTPUPAH OIUTOP TOIHUIICH
¢uHaHCcOB oTueT Ha DOHIA, MEKAY MPUTEIKATCITUTE HA
HETOBHTE JISIIOBE.

(2) YrpasnsBaioTo IpyKecTBO pEMHBECTHpPA T0X01a Ha
®onpa o an. 1 B Heroara JAEMHOCT ¢ orje]l HapacTBaHe
Ha HETHATa CTOMHOCT Ha akTUBUTE HA POHMIA, B UHTEPEC
Ha MpUTEeXaTenuTe Ha JsutoBe oT DoHpa.

(3) PeunBectupanero Ha J0XO0lla CE€ U3BHPIIBA B
CHOTBETCTBUE C HWHBECTHLIMOHHUTE LECIH, CTPATCTHH,
MOJIMTHKA W orpaHndeHns Ha DoHJa, MPU OTYNTAHE Ha
KOHKPETHHTE TMa3apHU YCJIOBUS M MPH Cla3BaHe Ha
3aKOHa, yKa3zaHusta Ha Komwucusata W BBTPEIIHUTE
akToBe Ha DoHma.

PA3JEJI 111
ITPABA HA IIPUTE/KATEJIMTE HA JSJIOBE

Ynen 26
Ilpasa na uneecmumopume 6v6 @onoa

Beexkn nsnm ma @oHma naBa clieAHHWTE TpaBa Ha CBOS
MIpUTEKATEI:

1. mpaBo Ha 0OpaTHO M3KyMyBaHe Ha Jena oT PoH/a;
2. IpaBo Ha JIMKBUJAI[MOHHA KBOTA;
3. mpaBo Ha UHpOpMAaLHS;

4. mpaBo Ha MMoJIaBaHe Ha Kaoa.

Ynen 27
Ilpaeo na obpamno uskynyeane

(1) (usm. — pews. om 07.03.2022 2., usm. — pew. om 11.11.2022
2.) Bcekn nnBectutop BHB ®oHIA MMa NPaBO MO BCSKO
BpeMe, B paMKHUTE Ha paOOTHHUTE IHU U BpeMe, HO He MO~
KbCcHO OT 17:00 4waca, ma Mcka MpHUTE)aBAaHUTE OT HETO
nsoBe a ObaaT u3kyneHu oOpatHo ot Donma mnpu
ycioBusiTa, npeasuaeHu B Te3u [IpaBuna u [Ipocnekra,
OCBEH KOTaTo OOpaTHOTO HW3KYIyBaHE € CIPSHO B
MpeBUICHAUTE B 3aKOHA WK B Te3u [IpaBuia ciyvan.

(2) Uckaneto 3a 00paTHO H3KYITyBaHE MOXKE /1 C€ OTHACS
3a 4acT WIM 33 BCUYKHU IIPUTEKABAaHM OT MHBECTUTOpA
TSIIOBE.

(5) The redemption shall be renewed by the Management
Company upon expiration of the term specified in the
resolution on suspension of the redemption, respectively in
the resolution on prolongation of the term of the
redemption suspension. Notification on the renewal shall
be made pursuant to para. 4. The issues value and the
redemption price after the resumption of the redemption
shall be announced on the day, preceding the resumption.

Article 25
Reinvestment of Fund’s income

(1) The Fund does not distribute income, including the
income according to its audited annual financial
statements, among its unitholders.

(2) The Management Company shall reinvest the Fund’s
income under para. 1 in its activity in view of increasing
the Fund’s net asset value, in the interest of the Fund’s
unitholders.

(3) The reinvestment of the income shall be accomplished
in coordination with the investment goals, strategies,
policies and limitations of the Fund, considering the
concrete market conditions and in compliance with the
law, the Commission’s guidelines and the Fund’s internal
acts.

SECTION Il
UNIT HOLDERS RIGHTS

Article 26
Rights the Fund’s investors

Each unit of the Fund entitles its holder to the following
rights:

1. redemption right of the Fund’s unit;
2. liquidation quota right;
3. right of information;

4. right for submission of a complaint.

Article 27
Right to redemption

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) Each investor of the Fund has
right, at any time within the working days and time but not
later than 17:00 o’clock to request from the Fund to
redeem its units under the conditions laid down in these
Rules and the Prospectus, except for in the cases specified
in the law or these Rules when the redemption is
suspended.

(2) All or part of the units owned by a unitholder may be
subject to the redemption request.
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(3) (usm. — pewr. om 07.03.2022 2.) OOPAaTHOTO U3KYITyBaHE
Ha JISJIOBETE CE€ M3BBPIIBA MO I[€HA, paBHA Ha HETHATa
CTOMHOCT Ha akTWBUTE Ha eauH asi. [lpu uznmaneH
qacTH4eH A1 00paTHOTO M3KYITyBaHE Ce M3BBHPIIBA IO
LIeHa, paBHA Ha HETHATa CTOMHOCT HAa aKTUBUTE HA CIUH
JS1, YMHOXKEHAa IO 4YacTra OT eOuH IiUT IS,
MpUTEeKaBaHa OT HHBECTUTOPA.

Ynen 28
IIpaso na nuxeudayuonna keoma

Bceekn HWHBCCTUTOP MMa NIpaBO Ha 4aCT OT UMYIIECTBOTO
Ha DoHga nopu HEroBaTa JHUKBUAAIMA, CHOTBETHA Ha
MMPUTCIKABAHUTE OT HETO JAJIOBE.

Ynen 29
Ilpaeo na ungpopmayus

(usm. — pew. om 02.06.2023 2,) Bceku MHBECTUTOpP HMaA
mpaBo Ha mH(popmanus, chabpkamia ce B [Ipocmexra,
OcHOBHUS HH(DOPMALIMOHEH JOKYMEHT U MEPHOANYHUTE
ordetn Ha DOHAA, KAaKTO W HaA JApyra MyOIWYHA
nHpopmarus orHocHO DoHIA.

Ynen 30
IIpaso na nooasane na r3eanoa

Bcekn mHBecTHTOp MMa TIpaBo Jia Mmojasa xanbdu 0e3 na
3amrania takca. Madopmanms otHocHo [onuthkara 3a
xanoute Ha ,,JICK VYmpaBnenne Ha aktuBn” All e
HAJINYHA Ha €JIEKTPOHHATa CTPAaHMLA HA Y TIPaBIIsSBAILIOTO
npyxkecTBo: www.dskam.bg.

PA3JEJ IV
OPI'AHM3ALUA U YIIPABJIEHUE HA ®OHIA

Ynen 31
Obuwu paznopedou

(1) YmpasnsgBamoro IpyxecTBo opranusupa Donna,
karo mnpuema Hactoaumre IlpaBuna, Ilpocnekra,
IIpaBunara 3a ouenka, IlpaBunara 3a ynpaBjieHUE Ha
pUCKa H JAPYTH aKTOBE, HEOOXOAMMH 32 HErOBOTO
yCTPOICTBO W (YHKIMOHHpaHE, M0AaBa 3asBICHUE 3a
M3/IaBaHe Ha paspemieHue oT Komucusra 3a opranu3amus
u yrpasneHnue Ha OoHa ¥ OChIECTBIBA APYTH IOJOOHU
OpPraHHU3ALMOHHH JEHCTBUS.

(2) YnpaBnsBamoTo npyxecTBo yrnpanisiea QoHaa KaTo
B3eMa HEOOXOAMMHTE PEIIeHHUs, CBhP3aHH C HEromara
opranmzanus, (YHKIMOHUpAHE W  TPEeKpaTsIBaHe.
Pemenusra mo npeaxogHOTO M3pEUEHHE CE B3EMarT OT
VYrpaBuTeaHus ChbBET Ha YNPABISABAILIOTO JPYKECTBO, a
B CITy4auTe, IPEABUICHN B HETOBHS YCTaB, TE3U PEIICHUS
ce omoOpsBat oT HagzopHus cbBerT.

(3) NaBecTUIMOHHUTE PEIICHUSI OTHOCHO aKTHUBUTE HA
®donya ce B3eMAT OT WHBECTHIIMOHHUS KOHCYJITAHT Ha
YpaBnsBanioTo JpyKeCcTBO.

(3) (amended — resolution dated 07.03.2022) The redemption
of the units shall be performed against price, equal to the
net asset value of one unit. In respect of an issued
fractional unit the redemption shall be made against a
price, equal to the net asset value of one unit multiplied by
the fraction of one whole unit held by the investor.

Article 28
Right to liquidation quote

Each investor has the right to receive part of Fund’s
property in the process of its liquidation, corresponding
with the units owned by him.

Article 29
Right of information

(amended — resolution dated 02.06.2023) Each investor has
the right to have the information contained in the
Prospectus, Key Information Document and the periodical
reports of the Fund, as well as of other public information
regarding the Fund.

Article 30
Right for submission of a complaint

Each investor has the right to submit complaints free of
charge. Information on the Policy for Complaints of DSK
Asset Management AD is available on the website of the
Management Company: www.dskam.bg.

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 31
General provisions

(1) The Management Company shall organize the Fund
and shall accept the present Rules, the Prospectus, the
Valuation Rules of the Fund’s assets, Risk Management
Rules and other acts necessary for its structure and
functioning, shall file an application for issuing of permit
by the Commission for organization and management of
the Fund and shall carry out other similar organizing
activities.

(2) The Management Company shall manage the Fund as
shall take necessary resolution related to its organization,
functioning and termination. The resolutions under the
previous sentence shall be taken by the Management
Board of the Management Company, and in the cases
provided for in its statute, these resolutions shall be
approved by the Supervisory Board.

(3) The investment resolutions regarding the Fund’s assets
shall be taken by the investment consultant of the
Management Company.
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(4) (usm. — pew. om 02.06.2023 2.) Pemmenusra mo ai. 2,
CBBP3aHU C TEKYIIOTO OIEPATUBHO VYIpPAaBICHUE Ha
®donga ce B3eMaT CHBMECTHO OT [ JTaBHUMSA M3NBIHUTEIICH
JUpEeKTop M OT VI3OBJIHUTENHUS JUPEKTOp Ha
YpaBnsgBaoTo ApyKECTBO.

Ynen 32
Ilpeocmaeumencmeo na @onoa

@DOHIBT ce MPENCTaBIsABA MPEA TPETH JIUIA ChBMECTHO
OT  JIMIIATa, MIPEACTABIISIBAIIIH YrpaBnsBamioTo
Ipy’)KeCTBO, KOWTO  JeicTBaT OT HMETO Ha
YnpaBnsBanioTo JpyKecTBo 3a cMeTka Ha Donpa.

Ynen 33
Pvko6oonu npunyunu na ynpagnenue na @onoa.
Hvaxcuma zpusnca

(1) YnpaBnsBamioTo APYKECTBO € JUTHKHO 1a ToJjiara
rpwkata Ha J00Bp THProeel, Jda OCHIICCTBSBA
3a/IbJUKCHUSITA cH YECTHO, CIIPaBETHBO,
npo(heCHOHANHO, HE3aBUCUMO U €MHCTBEHO B MHTEpEC
Ha (OHIOBETE, KOUTO YIPABJsiBa, U HA MHTEIPUTETA HA
nasapa. YOpaBisBalIOTO APYXKECTBO € JIBXKHO Jia
u30sTBa KOHMIMKT HA WHTEPECH, a KOraTo HE MOXKE Ja
Opme wm30erHar, ma TapaHTHpa, 4e (OHIOBETE, KOUTO
yIIpaBIIsiBa, Ca TPETUPAHU CIIPABETUBO.

(2) YpasnsBaioTo IpyKeCcTBO € JUIBKHO Ja:

a) TpETHpa CIPaBEIIMBO MPUTEKATEIUTE HA JSJIOBE HA
®oHa, KaKTO W HA BCHYKH YIPABISIBAHHK OT HEro
¢donI0BE;

0) rapaHTUpa  PaBHOCTOMHO  TpeTHpaHe  Ha
MIPUTEKATETUTE HA AAJIOBE, KaTO HE MOXKE J1a IOCTaBs
HWHTEpECUTE Ha KOSITO U Jia € TpyIa OT MPUTEKATeNu Ha
JSTOBE HaJl UHTEPECUTE Ha IpyTra Ipymia OT MPUTeXaTeNu
Ha JIAJIOBE;

B) IIpujIara MOXO/SIIH TTOJUTUKHA U TIPOIISTypH, HMAIIH
3a Ied Ja TPeaoTBpaATAT 3II0ymoTpedu, 3a KOWTO
OCHOBATEJIHO MO’KE€ Ja Cc€ OuakBa, 4de II¢ 3acerHar
CTaOMITHOCTTA U MHTETPUTETA Ha Ta3apa;

T') M3I10JI3Ba 3aKOHOCHOOPa3HH, CIIPABE/IIBH, IPABUIIHU
Y TIPO3padHu [IEHOBH MOJIENH W CHCTEMH 3a OIECHSIBaHE
Ha DoHza, Taka ye /1a cra3Ba 3aJbJDKEHUETO 3a ICHCTBHUE
B Haii-100pHsi MHTEpEC Ha PUTEKATEIUTE Ha JISIIOBE;

1) W3BBpIIBA ACWHOCTTa CH TI0 HA4YMH, KOWTO IIE
HPEAOTBPAaTH HAYUCIIABAHETO HA M3JIMIIHU Pa3XOIH 3a
®doHJa U Ha IPUTEKATENNTE HA JSIIOBETE MY;

€) TOJIOKHM IBhJDKAMAaTa TpKa Mpu u30opa W TIpH
TEKYIIMS MOHUTOPUHT Ha WHBECTHUIIUUTE, KOUTO BUHATH
TpsiOBa 1a € B Hall-moOBp wuHTEepec Ha DoHma u
MPUTEKATEIUTE Ha JSUTOBETE MY

) OCHUTYPH M3ITBIIHEHUETO Ha JIEHHOCTTa CH C HY)KHUTE
3HAaHUS U pa30UpaHe BBB BPH3KA C aKTHBHUTE, B KOWUTO
WHBECTHpAT (POHIOBETE, YIPABISBAHU OT HETO.

(4) (amended — resolution dated 02.06.2023) The resolutions
under para. 2, related to the current operative management
of the Fund shall be taken jointly by the CEO and of the
Executive Director of the Management Company.

Article 32
Representation of the Fund

The Fund shall be represented before third parties jointly
from the persons, represented the Management Company,
who shall act on behalf of the Management Company and
for the account of the Fund.

Article 33
Basic principles of the Fund’s management. Due care

(1) The Management Company shall be obliged to act with
the due care, to perform its obligations honestly, fairly,
professionally, independently and solely in the best
interest of the managed funds and of the market integrity.
The Management Company is obliged to avoid conflict of
interests and when such could not be avoided, to guarantee
that the managed funds are fairly treated.

(2) The Management Company shall be obliged to:

a) treat fairly the unit holders of the Fund as well as of all
funds managed by it;

b) guarantee the equal treating of the unit holders as shall
not be entitled to put the interests of any group of unit
holders above the interests of other group of unit holders;

c) apply appropriate policies and procedures aimed at
prevention from abuses which could be reasonably
expected to affect the stability and the integrity of the
market;

d) use lawful, equitable, correct and transparent price
models and systems for evaluation of the Fund in order to
comply with the obligation for acting in the best interest of
the unit holders;

e) perform its activity in a way that prevents adding surplus
expenses to the Fund and to the unitholders of the Fund;

f) take the due care in the selection and current monitoring
of the investments which must always be in the best
interest of the Fund and the holders of its units;

g) ensure performance of its activity with the requisite
knowledge and understanding in conjunction with the
assets in which the managed funds invest.
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(3) VYmpammsgBamoTo APYKECTBO, WICHOBETE Ha
YIPABUTEIIHUTE W KOHTPOJIHUTE MY OpPraHu, KakTo M
JPYTUTE JIMIIA, KOUTO Pa0OTSIT MO JOTOBOP 3a HETo, HE
MOTaT JIa Pa3poCTpaHsIBaT HemyOommyHa nHOpMAaIus 3a
®doH/a, BKIFOUUTEIHO U CJIS] KaTo NPECcTaHar Ja 3aeMar
ChOTBETHATA JITBKHOCT, /IO MyOJIMYHOTO OIOBECTSIBAHE
Ha CHOTBETHOTO 00CTOSTENCTBO, CBIIIACHO
MPUIOKHUMHUTE HOPMATHBHH PA3IIOPEI0H.

Ynen 34
Dynxyuu no ynpasnenue na Ponoa

(1) YnpaBnaBamoTo Ipy>KeCTBO € JUIbKHO Aa yIpaBisBa
neitHoctTa Ha ®OHAA KaTo M3BBPIIBA:

1. HaOupaHe Ha TMapUYHU CPEJCTBA UYpe3 ITyOJIMIHO
npejiarale Ha JsutoBe (mpoaakoa Ha nsutoBe Ha Donna);

2. WHBECTUpPAaHE Ha HAOpaHWUTE TAPUYHU CPEICTBA BHB
(DMHAHCOBM HHCTPYMEHTH U IPYTH JIOMTYCTUMH JTUKBUTHH
(hMHAHCOBH aKTHBH;

3. oOpaTHO M3KymyBaHe Ha JsutoBeTe Ha DoHa.

(2) YupamnsBamoTo APYXKECTBO MpPOAaBa W U3KYIyBa
oOpatHo gsutoBeTe Ha @oHpa. JlefiHocTTa Mo Mpogaxba u
00paTHO U3KyITyBaHEe Ha ASJI0BE MOXKE J1a CE U3BBPIIBA OT
VYIpaBiasBalioTO IPYXKECTBO IPSIKO HIM TO MOXE JAa
BB3JI0KH H3BHPIIBAHETO M HA TPETO JIMIE (JUCTPUOYTOP)
0 CHJIaTa Ha JOTOBOP, CKIIIOYEH ¢ AUCTPUOyTOpa.

(3) DynkumuTe Ha YIpaBISBaLIOTO JIPYXKECTBO IO
WHBECTHUpaHE Ha HaOpaHWTE TMapUYHU CPENCTBA
BKIIIOYBAT aHaJIW3 Ha TMa3apa Ha (UHAHCOBU
WHCTPYMEHTH, (hopMHUpaHe Ha nopTdein oT GrUHAHCOBH
WHCTPYMEHTH W JPYTH JIMKBUIHA (UHAHCOBH aKTUBH,
peBusns Ha QopMmupaHus TOPTQET W OIeHKa Ha
HeroBara eQeKkTHBHOCT. [Ipu ochbliecTBABaHE Ha
NEHHOCTTa CcH YTIPaBJISABALIOTO JAPYXKECTBO (opmupa
WHBECTUIIMOHHY PENICHUs W TH W3IBIHSIBA WK JaBa
HapeXIaHUus 3a TAXHOTO W3ObIHEHUE Ha
YI'BITHOMOIICHHUTE OT HETO HHBECTHUIIMOHHU TTOCPETHUITH
IpU CHa3BaHE HA M3UCKBAHMATA HA wi. 87, al. 2 OT
SAKUCAIKHA.

(4) Ilpm ocwmecTBsiBaHe Ha JAeiiHOCTTa MO aim. 1
YmpasasBamoro ApyxkectBo m3uncisisa HCA wa egmn
JSUI, €MHCHUOHHATa CTOMHOCT W IlgHaTa Ha oOpaTHO
M3KyITyBaHe Ha fsutoBeTe Ha QOHIA MOA KOHTpOJIa Ha
Jleno3uTapsi, BOAM CYETOBOJACTBOTO, IOAIBPKA U
ChXpaHsSBa OTUETHOCTTA W M3MBIHSABA BCUYKH JPYTH
MOT00HU 33 TbIDKEHUSL.

(5) YmpapmsiBammoTo Apy>KECTBO YIPaBisABa ISLUIOCTHATA
MapKeTHHroBa JeiHocT Ha @DoHma © MOAIBpKA
nHpopMmarus 3a DoHma Ha CBosITa cTpaHuia B UHTepHET.

(6) YmpaBmsBamoTo APYKECTBO HM3BBHPIIBA M BCHUKH
IpyTH IEHHOCTH, KOUTO ca HEOOXOAWMHU BbB BPH3Ka ChC
3aKOHOCHOOPa3HOTO (DYHKITMOHUPAHE U IIPEKPATSIBaHE Ha
®oHpa.

(3) The Management Company, the members of its
management and supervisory bodies as well as the other
persons working on a contract for it, may not disclose non-
public information on the Fund, including after they have
left the respective position, until the public announcement
of the respective circumstance in accordance with the
applicable legal provisions.

Article 34
Fund management functions

(1) The Management Company shall be obliged to manage
the activity of the Fund and to perform:

1. raising of monetary resources through public offering of
units (sale of the Fund’s units);

2. investment of the monetary resources raised in financial
instruments and other admissible liquid financial assets;

3. redemption of the Fund’s units.

(2) The Management Company sells and redeems the units
of the Fund. The sale and redemption of units may be
carried out directly by the Management Company or it may
outsource it to a third party (distributor) under a contract
concluded with the distributor.

(3) The functions of the Management Company about
investment of the monetary resources raised include
financial instruments market analysis, building of portfolio
of financial instruments and other liquid financial assets,
revision of the portfolio built and assessment of its
effectiveness. The Management Company shall perform
its activities by means of making investment decisions and
executing them or placing orders for their implementation
to the authorized investment intermediaries in compliance
with the requirements under Art. 87, para. 2 of the
ACISOCIUA.

(4) Upon performance of its activities under para. 1 the
Management Company shall calculate the NAV per unit,
the issuance value and the redemption price of the Fund’s
units under the control of the Depositary, keep the
accounting, maintain and keep the reports, and implement
all other similar obligations.

(5) The Management Company manages the whole
marketing activities of the Fund and maintains information
for the Fund on its web-site.

(6) The Management Company shall perform also all other
activities, which are necessary and related to the lawful
functioning and termination of the Fund.
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(7) Ilpw ochiecTBsIBaHE HA ICHHOCTTA 110 YIIPABJICHHE HA
¢doHga VYmpaBnsABAIIOTO JAPYKECTBO € MATBKHO Ja
OCBILECTBABA HWHBECTULMOHHATA IIOJUTHKA C OIJIe[
[IOCTUT'AaHE MHBECTULIMOHHUTE Lieau Ha DoHa, Aa cra3Ba
MHBECTULIMOHHUTE OIPaHUYEHUS, IPEIBUICHH B 3aKOHA,
B Te3u IlpaBuna u B IIpocnekra, kakTo M Aa cnassa
[IpaBunarta 3a oueHka, IIpaBunata 3a ynpaBieHUE Ha
pHUCKa U JPYTUTE BHTPEIIHKU akTOBEe Ha DoHAa.

(8) 3a BBIpOCHUTE, KOUTO HE Ca YPEASHHU U3PHUYHO B TE3H
[lpaBuna, ce mpwiaraT CHOTBETHO pas3mopendOHuTe Ha
3AKNCIIIKY, moa3akoHOBATE HOPMAaTHBHH aKTOBE IT0
MPUIAraHEeTO My M OCTaHAINTE OTHOCUMH HOPMATHBHH
aKTOBE.

Ynen 35
Pewienun na Ynpaenagauiomo opyrncecmeo OMmHOCHO
oeunocmma na Ponoa

(1) Ilpm ocwmmecTBsiBaHe Ha (GyHKOHHTE IO WI. 34
YipaBiasBamioTo Jpy>KEeCTBO B3eMa PEIICHUS 10 BCHUKHU
BBIIPOCH, CBBP3aHU C OPTaHU3AIMATA, OCHIIECTBSIBAHETO
Ha JIEWHOCT U MpekpaTsiBaHeTo Ha DoHAa, BKIIOUYUTEIHO:

1. u3meHeHue u jgombiaBaHe Ha Te3u I[lpaBuma, Ha
[IpaBunata 3a onenka Ha moptdeiina, [IpaBunara 3a
yIpaBleHHe Ha PUCKA U APYTH BTPEUTHH aKTOBE, KAKTO
1 OTHOCHO akTyaynsupase Ha IIpocniekra Ha @oHa;

2. CKIJIIOYBA, KOHTPOJIMPA U3MBIHEHUETO, MpEKpaTsBa u
pasBasisi norosopure ¢ Jlemosuraps, AUCTpUOyTOpa Ha
TSUTOBETE U MHBECTHLINOHHUTE MOCPETHHIIN,
V3ITBJIHSBAIY WHBECTHUIIMOHHUTE HAPEXKJaHHUS OTHOCHO
yIpaBJIeHHETO Ha nopTdeiina Ha PoHAa;

3. u30upa u 0CBOOOXKIaBa PETUCTPUPAHUTE OAUTOPH HA
donpa;

4. W3roTBS W NpUeMa TOIUIIHUA (UHAHCOB OTYET Ha
@doHpa crien 3aBepka OT HA3HAYEHUTE PETUCTPHUPAHH
OJIUTOPY;

5. Bceku pabOTeH JCH Ompenesss HeTHaTa CTOMHOCT Ha
aktuBute Ha ®onma, HCA Ha enyiH ns171, eMHUCHOHHATA
CTOWMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE Ha HETOBUTE
JISITOBE;

6. B3eMa pellieHHs 3a BpeMEHHO ClipaHe/ Bb300OHOBSIBaHE
Ha O0paTHOTO M3KYITyBaHE W 3a yIbJDKABaHE CPOKa Ha
BPEMEHHOTO CIHpaHe Ha OOPaTHOTO H3KYIyBaHe, INPH
ycCiioBusATa U 110 p€aa, NpeABUICHU B TE3U HpaBHna;

7. B3eMa peUICHUC 3a CKIIFOYBAHC HA JOTOBOP 3a 3a€M;

8. ompenens TUPEKTOP 3a BPB3KU C UHBECTUTOPUTE BbB
donpa;

9. B3eMa peleHus
npekpatsBane Ha ®onpa;

OTHOCHO TIpeoOpa3yBaHe U

10. u306upa TUKBUAATOP/H MPH HACTHIIBAHE HA OCHOBAHKE
3a mpekpataBaHe Ha DoHpa.

(7) Upon performance the management of the Fund the
Management Company shall be obliged to perform the
investment policy in view of achieving the investments
goals of the Fund, to observe the investment restrictions,
provided for in the law, in these Rules and in the
Prospectus, as well as to observe the Valuation Rules, the
Risk Management Rules and the other internal acts of the
Fund.

(8) Toall issues, which are not explicitly regulated in these
Rules, the provisions of the ACISOCIUA and of the
secondary legislation for its application and the remaining
relevant legal provisions shall apply.

Article 35
Resolutions of the Management Company regarding the
Fund’s activity

(1) Upon performance the functions under Art. 34 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:

1. amendment and supplementation of these Rules, the
Valuation Rules, the Risk Management Rules and other
internal acts, as well as update of the Fund’s Prospectus;

2. conclude, control the fulfilment, terminate and dissolve
the agreements with the Depositary, the distributor of the
units and the investment intermediaries, executing the
investment orders with respect to the management of the
Fund’s portfolio;

3. appoint and dismiss the registered auditors of the Fund;

4. prepare of and adopt the annual financial statement of
the Fund after the check-up of the appointed registered
auditors;

5. each working day determine the net asset value, NAV
per unit, the issue value and the redemption price of the
Fund’s units;

6. take resolutions for temporary suspension/ renewal of
the redemption and prolongation term of the temporary
suspension of the redemption within the terms and
conditions, set forth in these Rules;

7. take a resolution for conclusion of a loan agreement;

8. determine director for investors relation in the Fund;

9. take resolutions transformation and

termination of the Fund;

regarding

10. appoint the liquidator/s in case of termination of the
Fund.
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(2) Pemenusra mo an. 1 ce B3eMar OT YIPaBISIBAIIOTO
JPY>KECTBO TIPU YCJIOBHATA W TIO Peia, MPEIBUACH B
HETOBHS yCTaB.

(3) Ilpomsua B IlpaBunata Ha ®onma, B [IpaBunara 3a
oueHka u B IlpaBuiata 3a ympaBieHHE Ha PHCKa,
MPOMsIHA B JIOTOBOPA 3a JETO3UTAPHU YCIYTH, KaKTO M
3amMaHa Ha Jlemo3uTaps W Ha  YIpaBIABaIIOTO
IpY>KeCTBO, C€ JIOIyCKa Cie]l 00OpeH e 1Mo peaa Ha HJl.
179 3AKUCAIIKU. ITon3BaneTo Ha 3aeM IPH yCIOBUSTA
Ha wi. 188, am. 2 ot 3AKUCHAIIKU ce momycka crex
pazpenienue Ha Komucusira.

(4) IpeobpasyBanero u npekparaBaHeTo Ha Donpa ce
M3BBpIIBa ¢ paspenienne Ha Komucusra.

Ynen 36
3aépanu 3a Ynpaenasauiomo opyicecmeo

VYnpaBnsBamoTo Apy>KECTBO HE MOXKeE:

1. na u3BBHpIIBA ACHHOCT U3BBH MHBECTULIMOHHUTE LEIH
u crparerua Ha PoHja, onvcanu B Te3u lIpaBuna u B
[Ipocnexra;

2. 5ma monydaBa J0Xon mmoj ¢opMmara Ha OTCTBIKH OT
KOMHUCHOHHUTE Bb3HArPKICHHUS HA MHBECTUIIMOHHUTE
MOCPEAHMIIY, YPe3 KOUTO CE M3ITBIHIBAT HAPCIKIAHUATA
My, WIH JIa TOJy4aBa JPYrd JOXOAHM WM HEMapu4HU
CTUMYJIH, aKO C TOBA CE MOpaxia KOH(PIUKT Ha UHTEPECH
WIM Ce HapyllaBa 3aJbDKCHHETO Ha YTPaBIsSBAIIOTO
JPY’KECTBO 32 PaBHOCTOWHO TPETHPaHE W TOJIaraHe Ha
IbJDKAMA TpwXKa KbM HHTEPECHTE Ha JUIata |
($hoHIOBETE, YMATO NEHHOCT WK NOPTHET ynpaBisaBa;

3. Ja U3BbpIIBA 3a CMCTKA HA q)OHILa pa3xoau, KOUTO HE
Ca U3PpHUYHO IMOCOYCHU B HpaBI/maTa MYy;

4. nma TmpemocTaBsi HEBSpHA WM 3a0NyXIaBaina
WHpOpMAIUS, BKIIOUYUTETHO 332 ChCTaBa, CTOMHOCTTA M
CTpYKTypaTa Ha akTuUBUTE OT moprdeiuia Ha DoHza,
KakTO M 3a CBhCTOSIHHUETO Ha TMaszapa Ha (UHAHCOBU
WHCTPYMEHTH;

5. nma u3non3Ba aktuBuTe Ha POHJA 3a LETH, KOUTO
MIPOTUBOpEYAT Ha 3aKOHA, HA aKTOBETE 10 MPUIIAraHeTo
My, Ha Te3u [IpaBuna unu IIpocnexra Ha doHpa.

6. 1a M3BBPIIBA ICHHOCT IO MHBECTHPAHE Ha CPEACTBATA
Ha DoHpa B HapylieHHWE HAa HOPMATHBHO YCTaHOBEHA
3a0paHa WM HHBECTUIIMOHHU OTPAaHIUYCHUS.

Ynen 37
Ozpanuuenus Kom Ynpaenasauwjomo opyrcecmeo

(1) YmpaBnsBamioto JpyKeCTBO HE MOXKE JIa M3TIOJI3BA U
3ayara UMymiecTBoTo Ha DoHMa 332 MOKPUBAHE HA CBOU
3aJIBJDKEHUS], KOUTO HE Ca CBHP3aHU C YIPABICHUETO Ha
neiHocTTa Ha PoHJA.

(2) (usm. — pew. om 07.03.2022 2) YpaBiIsBaIIOTO
JPYKEeCTBO MPUEMa U CIIE/U 3a Cra3BaHeTo Ha [IpaBuia
3a JINYHUTE CICIKH C (PMHAHCOBH MHCTPYMEHTH, KOUTO
rapaHTHpar, 4e HAMa Jia ObJaT CKIFOYBAHM JINYHH CICITKH

(2) The resolutions under para. 1 shall be taken by the
Management Company within the terms and conditions,
set forth in its statute.

(3) Amendment in the Rules of the Fund, in the Valuation
Rules and in the Risk Management Rules, amendment in
the depositary agreement, as well as replacement of the
Depositary and the Management Company shall be
allowed after the approval pursuant to Art. 179
ACISOCIUA. A credit under the conditions of Art. 188,
para. 2 of ACISOCIUA shall be utilized after a permit
thereof by the Commission.

(4) The transformation and the termination of the Fund
shall be performed with a permit by the Commission.

Article 36
Prohibitions for the Management Company

The Management Company may not:

1. perform activity outside the investment goals and
strategy of the Fund as defined in these Rules and in the
Prospectus;

2. receive income in the form of a discounts on the
commission fees of the investment intermediaries, through
which its orders are implemented, or receive other incomes
or non-cash incentives, if this gives rise to conflict of
interests or is in violation of the obligation of the
Management Company to equally treat and provide due
care of the interests of the persons and funds whose
activities or portfolio it manages;

3. incur on the account of the Fund expenses that are not
explicitly pointed in its Rules;

4. submit false or misleading information, including on the
contents, value and structure of the assets in the portfolio
of the und, as well as on the status of the financial
instruments market;

5. use the assets of the Fund for purpose which is in
contradiction with the law, the secondary legislation for its
application, these Rules or the Fund’s Prospectus.

6. perform activity of investment the Funds™ assets in
breach of the legally settled prohibition or investment
restrictions.

Article 37
Restrictions to the Management Company

(1) The Management Company may not use and pledge the
property of the Fund for covering its obligations, which are
not related to the management of the Fund’s activities.

(2) (amended - resolution dated 07.03.2022) The
Management Company adopts and monitors the
compliance with Rules for personal transactions in
financial instruments, which ensure that no personal
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WIH TOJJIbPXKaHW WHBECTUIIMM OT Te3W JIHIIA,
MO3BOJISIBAIIY MM 3aCTHO WJIH TIOOT/CITHO JIa YITPAXKHBAT
CBIECTBEHO BIMSHUE BHPXY EMHTEHT, WM KOUTO OHMXa
JIOBEJH 10 KOH(DIMKT Ha UHTEPECH, UK ca pe3yiTaT Ha
3nmoynorpeba ¢ uHpopMaIys, KOATO ¢a MPUI0OUIN BHB
BpB3Ka ¢ MpOoQecHoHaTHATa CU JEWHOCT 110 CMHCHJIA Ha
3akoHa 3a TpWIaraHe Ha MEPKHUTE Cpelly Ma3apHHTe
3JI0yToTpeOn ¢ GMHAHCOBH HHCTPYMEHTH.

Ynen 38
Buw3nazpancoenue na Ynpasenasauomo opyxncecmeo

(1) TomumHOTO BB3HATPAXKACHHE Ha YTPaBIABAIIOTO
JpykecTBo € B pasmep 10 2.00 (1Be) Ha CTO OT cpeaHara
rolMIIHA HETHA CTOMHOCT Ha akTuBuTe Ha @DoHAA.
VYpaBisBaIioTo ApyKeCTBO MOXKE Ja Ce OTKaXKe OT 4acT
OT TOBa Bb3HArPaKICHHUE.

(2) Bw3HarpaxnmenneTo mo an. 1 ce HadyHWCIsABa BCEKH
paboten neH. [To cBos mperieHKa B ONpEICICHH JHH
VYrpaBnsBamoTo JIpYyKECTBO MOXE Ja HE HauyUCIH
HUKAKBO WM Jia HAYUCIH TO-MAaJKO OT JOMYCTHMOTO
Bh3HATPAXKICHUE.

(3) Hauucnenute mpe3 Mecelia JHEBHU Bb3HATPAXKICHUS
ce 3arulaniat Ha Y IpaBiisiBalioTo APYKECTBO CyMapHO 3a
HEJINST MeCeIl IO 5-TO YUCIIO Ha CIICBAIIUS MECEII.

(4) B cpok 10 30 mHM OT Kpas Ha KaJeHIapHaTa TOANHa,
HaATIIAaTCHUTE CyMH, CbOTBETHO OBJDKMMUTC CYMH, CC
BB3CcTaHOBsBaT Ha DOHJA, CHOTBETHO CE€ 3aIUialar Ha
YnpaBnsBamoTo apyKecTBO, Taka 4e OOIIUAT pa3Mep Ha
TOAUIIHOTO Bb3HArpaxAcHue Ja HE HaJaBuUIIaBa
MPEeBUIEHOTO B ai. 1.

Ynen 39
Pa3zxoou 3a cmemka na Ynpasnsaeauwomo opycecmeo

3a cMeTka Ha YIOpaBIsBallOTO JPYXKECTBO ca
BB3HArpa)JICHUETO Ha AUCTPHOyTOpa (aKO MMa TaKbB) U
pa3xoauTe 3a HA3HAYaBaHETO Ha JUPEKTOP 3a BPBH3KHU C
HWHBECTUTOpUTE. BCcuuku pazxonu, CBbp3aHu ¢ AeHOCTTa
Ha Donma, kouTo He ca rmocoueHy B wi. 40, ca 3a cMeTKa
Ha YTIPaBJISIBAIIOTO IPY>KECTBO.

Ynen 40
Takcu u opyzu pazxoou 3a cmemka na Ponoa

(1) OcBen Bb3HarpakIeHHETO HA YTPABIABAIIOTO
IpY>KECTBO, ONPEAETIEHO B WI. 38, pa3XoANUTe 3a CMETKA
Ha QOoHA BKIIIOYBAT:

1. Bcuuku pasxoawm ™o yupenasBaHeto Ha PoHfa,
BKkIrounTennHo Takcu Ha K®H 3a wu3maBane Ha
paspelieHue 3a opraHusupane u ynpasieHue Ha DoHpa,
Takca Ha lleHTpamHusS neno3uTap 3a PETUCTPHpaHe Ha
nsmoBeTe HA DoHAA,

2. BB3HArpakJieHUE Ha J{erno3uraps — ChbIriIacHO JOrOBOpa
¢ lleno3uraps;

3. BB3HarpaXICHUS U TaKCH HA UHBECTUIMOHHUTE
MOCpEeTHUIHN, OaHKH, perylTupaHuTe nasapu, LienTpanaus

transactions or supporting investments of these bodies,
allowing them jointly or separately to exercise significant
influence over an issuer or which could lead to conflicts of
interest, or are the result of misuse of information, which
they have acquired in the process of their professional
activities within the meaning of the Market Abuse with
Financial Instruments Act.

Article 38
Fee of the Management Company

(1) The annual fee of the Management Company shall
amount up to 2.00 (two) per cent of the average annual net
asset value of the Fund. The Management company may
decline to receive a part of this fee.

(2) The fee under para. 1 above shall accrue each business
day. On certain days at its own discretion the Management
Company may not accrue or accrue smaller than the
admissible fee.

(3) The daily fees accrued during a month shall be paid of
the Management Company in total for the whole month till
the fifth day of the next month.

(4) Within 30 days as of the end of the calendar year, the
sums paid in excess, respectively the sums owed, shall be
repaid to the Fund, respectively paid to the Management
Company, so that the total amount of the annual fee not to
exceed the amount, provided for in para. 1.

Article 39
Expenses for the account of the Management Company

For the account of the Management Company shall be the
fees of the distributor (if any) and the expenses for
appointment of investors relation director. All expenses,
related to the activity of the Fund that are not provided for
in Art. 40 shall be for the account of the Management
Company.

Article 40
Taxes and other expenses for the account of the Fund

(1) Except for the fee of the Management Company,
specified in Art. 38, the expenses for the account of the
Fund include:

1. all expenses for the foundation of the Fund, including
fees of Commission for issuing of permit for organization
and management of the Fund, fees of the Central
Depository for registration of the Fund’s units;

2. remuneration of the Depositary — pursuant to the
depositary agreement;

3. remunerations and fees of the investment
intermediaries, banks, regulated markets, the Central
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JETIO3UTap U APYTH NMOJ00HH, CBHP3aHU C WHBECTHpaHE
Ha aktuBuTe Ha DoHAa, YUHUTO pa3Mep ce Ompenes
CBIJIACHO JOTOBOPUTE, CKIIOYEHH C Te3W JHIa H
WHCTUTYIIMM W/WIA TEXHUTE CTaHJapTHU Tapudu 3a
TaKCU U KOMUCHOHU;

4. BB3HArPaXICHUETO HA OJUTOPUTE 3a 3aBepKa Ha
TOULLIHHS (uHAHCOB OTYET Ha donna,
BB3HArPaXJICHUETO Ha KOHCYNTaHTH, pPa3XxOoIuTe 3a
pekiamMa U MapkeTuHr Ha QDOHIAa W 3a KOHTAKTHU C
WHBECTHTOPHTE;

5. TEeKyIIUTE TaKCH 3a HAJ30p, TAKCH 3a M3MOJI3BAaHE HA
THPrOBCKM MapKH, 332 YICHCTBO W JIPYrH TMOJO0HU Ha
Komucusra, llentpannus aeno3urap u Jpyra A5p>KaBHU
OpTraHd ¥ MHCTUTYIINH, CBBP3aHHU C JeitHocTTa Ha PoH/a,
KaKTO ¥ Jpyrd TakcH, mocoyeHu B Tapudara Ha
Komucusra u Ha L{enTpanen gemno3urap;

6. Apyru pa3xoau, nocoyeHu B Te3u [IpaBuina 3a cMeTka
Ha DoHpa, cbIEOHUM W OPYTH Pa3XOdH, CBBP3aHU ChC
3alquTa HMHTCPCCUTEC Ha MNPHUTCIKATCIUTC Ha O4JIOBE B
®doHza, KaKTO U APYTH U3BBHPEAHU Pa3X0iu, CBBP3aHHU C
neitHoctTa Ha oHpa.

(2) VYmnpapnsBamoTo ApPYKECTBO CH BB3CTaHOBSIBA
M3BBpIICHUTE 3a cMeTKa Ha Doua pa3zxoau mo an. 1 ciuex
KaTo HETHATa CTOMHOCT Ha akTHBHTE Ha DoHIa moCcTUTHE
1 000 000 .

(3) Ilo cBos IperieHKa Y TIPaBIIABAIIOTO APYKECTBO MOXKE
Jla TIOeMe 3a CBOSI CMETKA YacT WJIM ITBJIHHUS pa3Mep Ha
BCUYKH ABDKUMH 0T DOHJIA TAKCH U IPYTH PA3XOJIH.

(4) Korato ®oHabT MHBECTHpPA B ASIOBE HA KOJCKTHUBHU
WHBECTUIIMOHHN CXEMH WM JIPYTH TPEeIIpUATHS 3a
KOJIEKTUBHO WHBECTHPAHE, yIpaBJIsIBAaHH oT
YnpaBnasBalioTo JAPYXKECTBO, YHATO IJUCTPUOYIHS €
BB3JIO’KEHA Ha TPETO JIMIE, C KOETO YIPaBIABAIOTO
IPY’)KECTBO € CBBP3aHO 4pe3 OOII0 yINpaBICHUE WU
KOHTPOJI, WM 4Ype3 3HAYUTEITHO TPSKO WIH HETPIKO
yJacTue, YmpaBnsBamioTo JIPY’KECTBO WA
IUCTpUOYTOPHT HAMAT NpPaBO Ja ChOMpaT TakCH OT
®onza npu npojaxkdara U OOpaTHOTO M3KYyIyBaHE Ha
JSUTOBETE HA KOJIEKTUBHUTE WHBECTHIIMOHHH CXEMHU HIIH
JIPYTUTE TPEINPUATHS 332 KOJIEKTHBHO WHBECTHpAHE, B
KouTo POHIBT HHBECTHPA.

(5) CroTBETHO Ha TIPEABUACHOTO B TIPEIXOHATA aJTHHES,
KOrato ApYyTHu KOJICKTUBHHU WMHBECTUIIMOHHU CXEMHU WIIN
JIPYTA TPENNpHUsTHs 3a KOJEKTUBHO WHBECTHUPAHE,
yIOpaBisiBAaHK  OT  YTPaBISABAIIOTO  JIPYXKECTBO,
vHBecTHpaT BbB DOHAA U JUCTPUOYIMATA HA HETOBUTE
JSUIOBE € BB3IOKCHA HAa TPETO JIMIE, C KOETO
YnpaBnsBamoTo IpPyXKeCTBO € CBBP3aHO Ype3 O00IIo
yIpaBiIeHUE WIH KOHTPOJ, WK Ype3 3HAYUTETHO MPSIKO
WM HETIPSKO ydacTHe, Y PaBIsABaIOTO APYKECTBO HIIH
TUCTPUOYTOPHT HSAMAT NPaBO Ja ChOMpAT TAaKCH IPHU
nmpomaxxkdaTa M OOpPaTHOTO M3KYITyBaHE Ha ISJIOBE Ha
@®onHzma oT wuHBecTHpauure BbB DOHAA KOJEKTHBHU
WHBECTUIIMOHHN CXEMH WM JPYrH TPEIIpUATHS 3a
KOJICKTHBHO MHBECTHUPAHE.

Depository and other similar, related to investment of the
Fund’s assets, which amount shall be determined in
accordance with contracts concluded with such persons or
entities and/or their standard tariffs for fees and
commissions;

4, the remuneration of the auditors for certification of the
annual financial statement of the Fund, the remuneration
of consultants, the expenses for advertising and marketing
of the Fund and for contacts with the investors;

5. the current fees for supervision, fees for the use of
trademarks, membership fees and other similar of the
Commission, the Central Depository and other state bodies
and institutions related to the activity of the Fund, as well
as other fees specified in the Commission and Central
Depository Tariff;

6. other expenses provided for in these Rules as for the
account for the Fund, legal and other expenses, related to
protection of unitholders’ interests, as well as other
extraordinary expenses, related to the activity of the Fund.

(2) The Management Company shall reimburse the
expenses made for the account of the Fund under par. 1
after the net asset value of the Fund reaches BGN 1 000
000.

(3) At its discretion, the Management Company may bear
for its own account part or the full amount of all fees and
other expenses due by the Fund.

(4) When the Fund invests in units of collective investment
schemes or other collective investment undertakings
managed by the Management Company, whose
distribution is assigned to a third party with which the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor shall not be entitled to collect fees from the
Fund upon the subscription and redemption of units of
these collective investment schemes or other collective
investment undertakings, in which the Fund invests.

(5) Accordingly, as provided for in the preceding
paragraph, when other collective investment schemes or
other collective investment undertakings, managed by the
Management Company, invest in the Fund and the
distribution of its units is assigned to a third party with
whom the Management Company is related through
common management or control, or through significant
direct or indirect holding, the Management Company or
the distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
investment schemes or other collective investment
undertakings that invest in the Fund.
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Ynen 41
Pa3zxoou 3a cmemka na uneecmumopume

(1) (usm. — pews. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2) YmpaBisBamoTO JAPYKECTBO HE BKIHOYBA B
EMHUCHOHHATa CTOWHOCT Ha 3aKyIyBaHUTE JISJIOBE
HaaOaBKa C 1€ TOKpHUBaHE Ha pPa3XoIuUTe II0
mpofgaxkbata.  HeszaBucmmMo  OT  MOCOYEHOTO B
NPEAXOAHOTO M3PEUCHUE U ChIJIAcHO 4ui. 22, an. 4 mo-
rope, MHBECTUTOPHUTE CIIEABA /1a MUMAT MPEIBUI, Ue TPU
BB3JIaTaHe Ha MUCTPUOyIuATa Ha AsutoBe Ha PoHIa Ha
TPETO JIUIE, € Bb3MOXKHO JUCTPUOYTOPHT Jla HAYKCIIABA
3a CMETKAa Ha WHBECTHTOpPAa TaKCHU MNpH Mpojaxda Ha
nsutoBe Ha DoHIA, KaTO pa3MephT Ha Te3W TAKCH IPH
npoaaxba Ha JsUIOBeTe HE MOXKe na Haaxebpis 1.50
(emHO 1SITO W METAECET) Ha CTO OT HETHATa CTOMHOCT Ha
AKTUBUTE HA €IHH ML

(2) (usm. — pew. om 07.03.2022 2) YmpaBJsIBaIIOTO
JAPY’KECTBO HE BKIIOYBA B IleHATa Ha 00paTHO
W3KYIyBaHe Ha JAJIOBETE OTOMB C IeJ IIOKPHBaHE Ha
pa3xouTe 1o 06PATHOTO M3KyIyBaHe. [Ipu Bb3narane Ha
AMCTpUOyIMsTa Ha JAsioBe Ha MOHIAa HA TPETO JIHIE,
JUCTPUOYTOPHT HAMA MPaBO Ja HAYMCIIsBA 32 CMETKA Ha
HWHBECTUTOPA TAKCH TIPH 0OPATHO M3KYITyBaHE Ha JSJIOBE
Ha DoHJa.

(3) HeszaBucumo oT mpemBuimeHOTO B ail. 1 u 2, B
ciay4yaute, nocoyeHu B wi. 40, am. 4 u 5, Takcu 3a
npojak6a u 00paTHO M3KYITyBaHE HE CE ChOMpAT.

(4) 3a [OUBIHMTENIHM  YCIYrH, OKa3BaHUH  Ha
MHBECTHTOPUTE, KAaTO W3/aBaHe Ha YJOCTOBEpEHHE 3a
NPUTEKABAaHUTE JISUIOBE, TMOIICHCKA Pa3XxoAd MO
M3Mpaliane Ha MOTBBPKACHNS 3a IPUI00rBaHe/00paTHO
W3KYIyBaHe Ha JISJI0OBE, HHBECTUTOPHTE 3aIlIallaT TaKCH
no TapudaTa Ha YIpaBiIsSBaIoTo JpyKECTBO, CbOTBETHO
o tapudara Ha qUCTpUOyTOpa (aKO0 JUCTPUOYIMATA Ha
JSTIOBE € BB3JIOXKEHA OT YIIPaBJISIBaIIOTO APYKECTBO HA
TPETO JIHLIE).

(5) (usm. — pew. om 29.03.2022 2) 3a OTKpPHBAaHETO W
00CITy’)KBaHETO Ha [UIATEe)KHA CMETKA Ha UHBECTUTOPHUTE B
AUCTpUOyTOpa, HEoOXOoAMMa 3a W3BBpIIBAHE HA
IUIAIAHMATA 110 H3JaBaHe/ OOpaTHO H3KyNyBaHEe Ha
asimoBe o DoHma, ce 3aliamar TaKCH ChIJIACHO
Tapudara Ha AUCTPUOYTOPA.

Ynen 42
IlIpocnexm. OcHnoeen uHpopmayuonen 0OKymenm
(3aznasuemo usm. — peui. om 02.06.2023)

(1) YmpaBasBamoTo ApyXecTBO MyOIHKyBa CBHITIACHO
M3UCKBaHMsITa Ha 3akoHa IIpocmekT Ha DoHma, KOUTO
ChIbpKa HeoOXoauMaTa 3a B3eMaHe Ha HH(MOPMHpPAHO
WHBECTUIIMOHHO  pellieHue WHQOpMaIysi  OTHOCHO
WKOHOMHUYECKOTO M (PMHAHCOBOTO ChcTOsIHME Ha DoHa
M Ha TIpaBaTa, CBBP3aHU C TMpEIaraHuTe II0BE Ha
®oHpma.

Article 41
Expenses for the account of the investors

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) The Management Company
does not include in the issuance value of the purchased
units increase for the purpose of covering the expenses for
the sale. Notwithstanding the preceding sentence and in
accordance with Art. 22, para. 4 hereinabove, the investors
should bear in mind that upon assigning the distribution of
the Fund’s units to a third party, the distributor may charge
the investor fees for the sale of the Fund units whereas the
amount of these fees shall not exceed 1.50 (one point fifty)
per cent of the net asset value per unit.

(2) (amended - resolution dated 07.03.2022) The
Management Company does not include in the redemption
value of the units’ deduction for the purpose of covering
the redemption expenses. Upon assigning the distribution
of the Fund’s units to a third party, the distributor has no
right to charge the investor fees for the redemption of Fund
units.

(3) Notwithstanding the provisions of para. 1 and 2, in the
cases referred to in Art. 40, para. 4 and 5, sales and
redemption fees are not collected.

(4) For additional services, rendered of the Investors as
issuing of certificate of the units held, postage for sending
confirmations for the acquisition/ redemption of units,
investors pay fees under the Management Company’s
Tariff, respectively at the distributor’s tariff (if the
distribution of units is outsourced by the Management
Company to a third party).

(5) (amended — resolution dated 29.03.2022) For opening and
servicing a payment account of the investors in the
distributor, necessary for making the payments for
issuance/ redemption of Fund units, fees are paid
according to the tariff of the distributor.

Article 42
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

(1) The Management Company shall publish according to
requirements of the law Prospectus of the Fund, which
contains necessary information for taking of informed
investment resolution regarding the economic and the
financial status of the Fund and the rights, related to
proposed units of the Fund.
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(2) (usm. — pew. om 02.06.2023 2.) VYmpaBiIsBaIIOTO
Ipy’KecTBO  W3roTBi W mybnmkyBa  OcHOBeH
nHpOpMalMoOHeH JOKyMeHT 3a ®doHzma cbIylacHO
muckBanmsaTa Ha Permament (EC) Ne 1286/2014 na
EBpomneiickus mapnameHT U Ha CbBeTa OT 26 HOEMBPH
2014 r. OTHOCHO OCHOBHHTE HH(OPMAIMOHHU
JOKYMEHTH 32 IaKeTU C MHBECTHLMOHHHU NPOAYKTH Ha
IpeOHO W  OCHOBaBalld CE€ Ha  3acTpaxoBaHe
WHBECTUIIMOHHU MPOIYKTH.

(3) (usm. — pews. om 02.06.2023 2.) IIpu BCsKa MpoMsAHA Ha
CBIIECTBEHUTE [aHHU, BKIO4YeHHM B IIpocnekra Ha
®onpa, B 14-aHEBEH CPOK OT HACTHIIBaHE HA MIPOMSHATA
[IpocekTbT ce axkTyalm3upa W B CBUIHA CPOK Ce
mpencraBs B Komucusara. Madopmanusara, cbappxaima
ce B OcHOBHMS MHDOpMAIIMOHEH JOKYMEHT, C€
mnmperijexaa BHHArvM, KOrato #HWMa IMpoMsHaA, KOATO
3HAYUTEITHO 5 3acAra WM MOKE 3HAUUTEIIHO A2 s 3aCETHe,
U BBB BCHYKHM CllyyaW IIOHE BEIHBK Ha JBaHaJEeCET
Mecena, B cpok J0 31 MapT Ha BCSKa roauHa. AKO MPHU
MIPEPasIIIekKIAHETO CE yCTAaHOBH, Y€ CE HajlaraT MPOMEHHU
B OcHOBHUSI HH(POPMAIIHOHEH TOKYMEHT, TOH Ce U3MEHS
06e3 wm3nmumHO 3a0aBsiHe. V3MeHenusT OCHOBEH
WHPOPMALIMOHEH JOKYMEHT ce MyOJMKyBa Ha WHTEPHET
CTpaHMLATa Ha Y IPaBISABAILIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) VYmpaBiasBaIIoOTO
JIPYKECTBO U BCSIKO JIPYTO JIUIIE, HA KOETO ca JeIeTupaHu
¢dhysKIMH U aeiictBus 1o peaa Ha wi. 106 3AKUCATIKHA,
Koraro mpemiara jsuioBete Ha @oHAa, MpemaocTaBs
6esmnarHo OcHOBHHMS WH(OPMAIMOHEH JOKYMEHT Ha
BCAKO JIMIIE, KOETO 3alliCBa JSUIOBE, B Pa3yMeH CPOK
MpeIn CKIIF0YBAHE Ha CJIENKAaTa.

(5) (usm. — pew. om 02.06.2023 2) VYmpaBiasBaIIOTO
JIpYy>)KECTBO € JUIHKHO TpHU TOUCKBAaHE OT CTpaHa Ha
WHBECTUTOp Oe3mnatHo aAa mnpexpoctaBu llpocmekra,
OcHoBHMS HMH(OPMALMOHEH AOKYMEHT M IOCJICAHUTE
MyOJIMKYBaHU TOJIUIIIEH U 6-MecedeH oTueT Ha DoHa.

(6) (usm. — pew. om 02.06.2023 z.) IIpocrekTbT u
OCHOBHUSAT I/IH(l)OpMaLII/IOHeH JOKYMCHT CC€ MPCAOCTABAT
Ha WHBECTHTOPUTE HA TPAaeH HOCHTEN WJIN Ha WHTEPHET

CTpaHMLATa Ha YIpaBiIsgBaLIOTO JApyxecTBo. Ilpu
MIOMCKBAaHE HA  HMHBECTHUTOPHUTE  YIIPaBIIABAIIOTO
IpYy’)KeCTBO MM TpefocTaBs O€3IUIaTHO  XapTHUEH

CK3EMILIAP OT TAX.

(7) (noea — pews. om 11.11.2022 2., omm. — pew. om 02.06.2023
2.)

Ynen 43
Pexnamupane na @onoa

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKU MapKETUHTOBH
ChOOIIEHUS [0 WHBECTHUTOPHUTE  YTPaBISABAIIOTO
JPYKECTBO CIa3Ba U3MCKBaHUATA HAa wi. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBpomnelickust mapiaMeHT
n Ha CobBeta or 20 romm 2019 r. 3a ylecHsBaHe Ha
TpaHCTpaHWYHATA IUCTPUOYIMS HA TPEANPHUATHS 3a
KOJEKTUBHO HMHBECTHpaHE W 3a W3MEHEHHE Ha

(2) (amended - resolution dated 02.06.2023) The
Management Company shall prepares and publish Key
Information Document for the Fund in accordance with the
requirements of Regulation (EU) No 1286/2014 of the
European Parliament and of the Council of 26 November
2014 on key information documents for packaged retail
and insurance-based investment products.

(3) (amended — resolution dated 02.06.2023) Upon each
change in the existing data, included in the Prospectus of
the Fund, in 14-day term from occurrence of the change,
the Prospectus shall be updated and in the same time shall
be submitted to the Commission. The information
contained in the Key Information Document shall be
reviewed every time there is a change that significantly
affects or is likely to significantly affect the information
contained in the Key Information Document and, at least,
every 12 months by March 31 of each year. If the review
ascertained that changes are required to the Key
Information Document, it shall be amended without undue
delay. The amended Key Information Document should be
published on the website of the Management Company.

(4) (amended - resolution dated 02.06.2023) The
Management Company and any other person to whom
functions and activities under Art. 106 ACISOCIUA are
delegated, when offering units of the Fund, provides for
free the Key Information Document to any person who
purchases units, in a reasonable time before the
transaction.

(5) (amended - resolution dated 02.06.2023) The
Management Company shall, upon request by an investor
provide for free the Prospectus, the Key Information
Document and the latest published annual and 6-month
report of the Fund.

(6) (amended — resolution dated 02.06.2023) The Prospectus
and the Key Information Document should be provided to
investors on a hard copy or on the website of the
Management Company. Upon request of the investors, the
Management Company provides them for free a paper
copy of the documents.

(7) (new — resolution dated 11.11.2022, repealed — resolution
dated 02.06.2023)

Article 43
Advertising of the Fund

(1) (amended — resolution dated 29.03.2022) Regarding all
marketing communications to investors, the Management
Company shall comply with the requirements of Art. 4,
para. 1 - 3 of Regulation (EU) 2019/1156 of the European
Parliament and of the Council of 20 June 2019 on
facilitating cross-border  distribution of collective
investment undertakings and amending Regulations (EU)
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pernamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romm 2019 1.) n
Hacokute Ha EOLIKII o mpmtaraneTo Ha wi. 4, map. 1 oT
TO3HW perjaMeHt, 3a konto Komucusra e B3ena pernienne
3a TMpWIaraHeTo UM cbhriaacHo uwi. 13, am. 1, T. 26 oT
3akona 3a Komucusita 3a GruHaHCOB Haa30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Benukn MapKeTHHTOBH CHOOIICHHS TPSOBA H3PHIHO
na mocoyBar, uYe DOHIBT HE € KOJCKTUBHA
MHBECTHUIMOHHA cxeMa o cmuchia Ha 3K CITIKH.

(4) Ilo oTHOMICHNE HA MAPKETHHTOBUTE CHOOIIECHUS CE
MpWIarat U JOMbIHUTEIHA MU3UCKBAHUS, OMPEICICHU B
1. 82 ot Hapenba Ne 44,

Ynen 44
Konguoenyuannocm

(1) YneHoBeTe Ha yIpaBUTEITHUS ¥ HA KOHTPOIHUS OpTaH
Ha YTIPaBISBAIIOTO JAPYKECTBO, HETOBHUTE CIY)KUTEIH U
BCHYKH JIpyrd JMIa, padoTemy I0 JOrOoBOp 3a
VYpaBisBaoTo JpyXKecTBO, HE MOraT Ja pasriacssar,
OCBEH aKO He Ca OIPaBOMOILCHH 3a TOBA, U J1a TIOJI3BAT 3a
o0JaroieTeNICTBaHe Ha ce0e CM WU Ha JPYrH JIWIa,
BKITIOYHUTEIIHO U Ha CaMOTO YTPaBISABAIIO JAPYKECTBO,
(akT W 0OCTOSITENCTBA, 3acAralld HATNYHOCTUTE H
orepanuuTe No cMetkute Ha DoHIa, KAKTO M BCHYKH
Ipyrd  (GakTH W  OOCTOSTEICTBA, IPEICTaBISBAIIN
THPTOBCKa TaifHa, KOUTO Ca Y3HAJH NPH M3IIBIHEHUE Ha
cIyKeOHUTE U PO(EeCHOHAIHUTE CH 3 IbJDKCHHSI.

(2) YnpapngBamoTo APYKECTBO MOXE Ja MPEIOCTaBS
CBEJICHHSA 32 TTOCOYEHHUTE B all. 1 akTu u 00CTOATENCTBA
camo:

1. ma Komucusta, Ha 3aMeCTHHK-TIpe/ceaaTeNia U Ha
OIMPaBOMOUICHHU JIBXKHOCTHHU JIMIIAa OT aAMUHUCTpaludaTa
Ha KomucusiTa, 3a 1iennre Ha HaJ30pHATa UM JACHHOCT U
B PaMKHUTE Ha 3allOBEJITa 3a MPOBEPKA;

2. ChC CBITIACHETO HA CBOS KJIUEHT;

3. mo peda Ha As1 BTOPH, TJlaBa IIECTHAAECETA, pa3liei
[ITa ot JJaHbYHO-OCUTYpUTETHUS IPOLIECYAIEH KOJEKC;

4. Mo pellleHre Ha ChJa, M3/IQICHO TIPU YCIIOBUATA U TI0
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. IO MMCMEHO HCKaHe Ha aupekTtopa Ha HanuonanHaTa
CIIeACTBeHA CiIy)k0a, Ha mpexaceaarens Ha J[IbpkaBHa
areHnus ,HanuoHanHa CUTypHOCT WM Ha TJIaBHUS
cekperap Ha MUHHCTEPCTBOTO Ha BBTPEIIHUTE PA0OTH 32
MPEeIOCTaBsIHE Ha HH(pOpPMAIMs 32 HATUYHOCTUTE H
JBIYKEHUETO MO0 CMETKUTE Ha JpyKecTBarta ¢ Hax 50 Ha
CTO ABP>KaBHO W/WITH OOIIMHCKO YYaCTHE;

6. TI0 WCKaHEe Ha TJIABHHA MPOKYPOP WM OMPaBOMOIICH
OT HEro 3aMeCTHHK TIIpH HajJudue Ha JaHHH 3a
OpraHM3HpaHa MPEeCThITHA JCHHOCT WM 33 U3IUpPaHe Ha
napu;

No. 345/2013, (EU) No. 346/2013 and (EU) No.
1286/2014 (OJ, L 188/55 of 12 July 2019) and the ESMA
guidelines on the application of Art. 4, para. 1 of that
Regulation, in respect whereof the Commission has
decided for their application under Art. 13, para. 1, item 26
of the Financial Supervision Commission Act.

(2) (repealed — resolution dated 29.03.2022)

(3) All marketing announcements must explicitly state that
the Fund is not a collective investment scheme within the
meaning of the ACISOCIUA.

(4) The marketing communications must comply with
additional requirements determined in Art. 82 of
Ordinance No 44.

Article 44
Confidentiality

(1) The members of the management and the supervisory
body of the Management Company, its employees and all
other persons that work for the Management Company on
the grounds of an agreement, may not disclose, except for
in case they are empowered to do so, and use in their favor
or in favor of other persons, including of the Management
Company itself, facts and circumstances, related to the
balance and operations in the accounts of the Fund, as well
as all other facts and circumstances, which represent trade
secret and they have become aware of in the course of
implementation of their serving or professional
obligations.

(2) the Management Company may submit the data for the
facts and circumstances under para. 1 only:

1. to the Commission, to the Vice Chairman and to the
empowered officers of the Commission’s staff, for the
purpose of their supervisory activities and within the limits
of the inspection order;

2. with the consent of the client thereof;

3. in accordance with Title Two, Chapter Sixteen, Section
I11a of the Tax and Social Insurance Procedure Code;

4. on the grounds of a judgment of the court of law made
within the terms and conditions set forth in Art. 91, para. 2
and 3 MFIA;

5. at the written request of the director of the National
Investigation Service, the Chairperson of the State Agency
for National Security or the Secretary General of the
Ministry of Interior for submission of information
regarding balances and operations on the accounts of the
companies with over 50 per cent state and/or municipal
participation;

6. at the request of the chief prosecutor or a deputy
authorized thereby if there is a reason to believe that an
organized criminal activity or money laundering has been
committed;
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7. Ha Ha3HAYCHWTE OT ChJa CHHAMIM 3a IEIUTE Ha
M3MBIHCHUE HAa (YHKIUUTE WM B TPOU3BOJCTBA IO
HECHCTOSATEITHOCT U HAa OPTraHMTE MO MPEeCTPYKTYpUpaHe
Mo 3aKoHa 3a BBH3CTAHOBSBAHE W MPECTPYKTYpPHUpaAHE Ha
KPEIUTHA WHCTUTYIIMA U MHBECTHIHOHHY MTOCPETHUIIN,
Karo uHpOpMAaIHATa, KOSITO MOXKE Ja Ce TMPEIOCTABS IO
pena Ha Ta3u TOYKa, ce OTpeNeNs ¢ Hapeaoa.

3) VYrpaBnsaBamoTo IPY’KECTBO TIPEIOCTaBS
nHpopManus B o0JlacTTa HA JAHBYHOTO obOjaraHe Io
pena Ha 9wi. 73 ot 3ADJL

Ynen 45
OmezoeopHocm HA Ynpaenaeauwomo opyHcecmeo

YnpaBasBanioro IPYyXKeCTBO OTroBaps mpen
IIpUTEKATENUTE Ha Asu10Be BbB DOHA 32 BCUUKH BpEIy,
HPETHPIIEHA OT TAX B PE3YyNTAT OT HEU3IBJIHEHUE Ha
3aIBJDKEHUSITA OT CTpaHa Ha  YTPaBIIABAIOTO
IpY’)KECTBO, BKIIOYHTEIHO OT HEIBJIHO, HETOYHO M
HECBOEBPEMEHHO H3IIBJIHEHUE, KOraTO TO C€ JIbIDKM Ha
MIPUYMHH, 32 KOUTO J{py’KECTBOTO OTTOBAapA.

Ynen 46
3amana Ha Ynpaenasauwiomo opyicecmeo

(1) 3amsHa Ha YTIpaBISABAIIOTO APYIKECTBO CE U3BHPIIBA
cermacHo wi. 179 3AKHMCAIIKW npu oTHemaHe Ha
HEroBUsA JIMICH3, KAaKTO MW TIIpU MPEKpaTdBaHC WIIN
00sIBSIBAaHE B HECHCTOATENTHOCT Ha YTNPaBIISBAIIOTO
IPYKECTBO.

(2) B cnydante mo an. 1 J[emosurtapsr Ha Donpa
W3BBPLIBA IO M3KIIOYECHHE YIPABUTENHU ACUCTBHA 3a
NEepUOJ HE MO-IbIBI OT TPH Mecela, A0 ONpeNeiIsIHe Ha
JpyTO JIKIlEe, KOeTo Ie ympasisa PoHJa ChIiacHO HJl.
185, an. 4 u 5 npu crOTBETHO MpHIIOXKeHUe Ha 4. 109 oT
Hapen6a Ne 44.

(3) B ciiyuaure no an. 1 YnpasisBaoTo ApyKeCTBO:

1. yBemomsBa J[lemo3wtapss W  WHBECTHIMOHHHA
MOCPETHHK 33 CbOTBETHOTO OOCTOSATENICTBO M IPEKPATsBa
ynpasinennero Ha PoHma u mpegaBa He3abaBHO Ha
Jleno3urtapst nsara HaTMYHA TPU HETO WHPOpPMAIUS U
JIOKyMEHTAIUs BbB BPb3Ka € ylpasjeHuero Ha PoHna;

2. mybnukyBa mo TmocoueHus B llpocrmekra HaumH
ChOOIIIEHNE 3a TpeKpaTsIBaHe Ha YIPABJICHHETO Ha
®onza oT YHpapisaBallOTO APYKECTBO U 3a NpUYMHATA
3a MPEeKPaTsABaHETO, KAKTO U Y€ MyOIIMYHOTO MpeiaraHe
1 00paTHOTO U3KYITyBaHE Ha JIJI0BE Ca BPEMEHHO CIIPEHHU
JI0 OMpeeNsiHE Ha APYro JUIE, KOETO IIe YIpaBIisiBa
®doHna;

3. VBUBIHSABA M3UCKBAHWATA Ha 3aKOHA, HapemOWUTe U
ykazaHusiata Ha Kowmwucusata, W H3BBpIIBA APYrd
HEOOXOUMHU ChIIIACHO KOHKPETHHS CIydai NeHCTBYs 3a
OCHUTYpsiIBAHC Ha HHTCPECHUTEC Ha IPUTSIKATEIUTE Ha
IIAIIOBE.

7. to the trustees in bankruptcy appointed by the Court for
the purposes of performing their duties in insolvency
proceedings as well as to the restructuring authorities
under the Recovery and Restructuring of Credit
Institutions and Investment Firms Act. The information
which can be submitted under this item is specified in an
ordinance.

(3) The Management Company shall provide information
regarding taxation under the procedure stipulated in Art.
73 of LPIT.

Article 45
Responsibility of the Management Company

The Management Company is responsible before the
unitholders of the Fund for all damages, suffered by them
as a result from a failure to fulfil its obligations, including
from implementation, which is incorrect or not in the due
time, when the non-fulfilment is due to reasons, for which
the Company is responsible.

Article 46
Substitution of the Management Company

(1) Substitution of the Management Company shall be
performed in accordance with Art. 179 of ACISOCIUA if
its license is revoked, as well as upon termination or
declaration in bankruptcy of the Management Company.

(2) In the cases under para. 1 the Depositary of the Fund
shall perform as an exception management activities under
Art. 5, para. 4 of ACISOCIUA for a period not longer than
three months until another entity that shall manage the
Fund is determined according to Art. 185, para. 4 and 5 in
relation to Art. 109 of Ordinance No 44.

(3) In the cases under para. 1 the Management Company:

1. notifies the Depositary and the investment intermediary
about the respective circumstance and terminates the
management of the Fund and shall immediately transfer to
the Depositary the entire available with-it information and
documentation in connection with the management of the
Fund;

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason for
the termination, as well as that the public offering and the
redemption of units are temporary suspended until the
assessment of another entity that shall manage the Fund,

3. executes the requirements of the law, the ordinances and
the indications of the Commission and performs other
necessary according to concrete case activities for
ensuring the interests of the unitholders.
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(4) B 14-gHEBEH CPOK OT BH3HHUKBAHE HAa 0OCTOATEIICTBO
o at. 1 J[ermo3uTapsT e JUIbKeH J1a MPEII0KH THUCMEHO
Ha TIOHE TPH JIPYTH YIPABIISABAIIN JPYKECTBA WK JIVIIA,
YIpaBJISBAIIN alTEPHATUBHA WHBECTHIIMOHHU (DOHIIOBE,
na moeMar ympaBicHuero Ha @donma wiam ga 1o
peoOpa3yBaT upe3 BIMBAHE WU CIUBAHE.

(5) Ilokanute 1O ai. 4 ca C €AHAKBO CHABPIKAHKEC H CE
MIPEACTABAT Ha 3aMECTHHK-TIpEACenaTeNis B 3-THEBEH
CPOK OT U3MPAIIAHETO UM Ha ChOTBETHUTE JIUIIA 110 al. 4,
KaTo ce M0COYBAT KPUTEPUHUTE U MOTHUBHUTE, BH3 OCHOBA
Ha KOUTO TE3W JHIa ca u3dpanu ot [emosuraps. Besko
OT Junara no an. 4 TpsOBa Ja OTroBaps Hal-MaaKo Ha
CJICTHUTE yCIIOBHSL:

1. na mpurexaBa paspellicHHE 3a OpPraHU3UpaHe W
yIpaBicHUE Ha TOHE €Ha KOJCKTHBHA WHBECTHIIMOHHA
cXeMa HJIM €AMH HalluOHAJICH MTHBECTUIITMOHCH (l)OHI[;

2. KamWTaioBaTa My aJE€KBaTHOCT W JIMKBUIHOCT Ja
OTrOBapsAT Ha HOPMATHBHUTE M3UCKBAHUA U J1a HE ObIaT
HapyllleHH BCICACTBHE TIIOEMaHE VIPABICHUETO Ha
donpa;

3. mpe3 TOCHETHUTE JBE TOAWHHU, MPEIXOXKIAIIH
CKIIFOUYBAHETO HA JOroBOpa, Ja HE My € HajaraHa

HUMYHICCTBCHA CaHKI U, a Ha YJICHOBECTC Ha
YHOPpaBUTCIIHUA nin KOHTPOJIHUA My Oopran
AIMUHUCTPATUBHU  HaKasaHWd 3a HApYyHICHUA  Ha

SAKNUCIIIKY 1 akToBETE MO MPHIIATAaHETO MY .

(6) B emqHOMecedeH CpOK OT M3MpamIaHeTO Ha BCUYKH
nokanu 1o ai. 4 8 KOH numara no an. 4, KOWTO UCKAT J1a
rmoemMart ympasiieHneTo Ha @OoHJa WM ChOTBETHO Ja IO
mpeoOpasyBaT, MpencTaBaT Ha JlemosuTaps TulaH 3a
ynpasneHuero Ha @oHa B cpok 1 TogrHA OT TOEMaHETO
Ha TOBa yIIpaBJICHUE WU IUIaH 3a MPeo0pa3yBaHETO MYy.

(7) B 7-gHEeBeH CpOK OT M3THYAaHE Ha CpoOKa Mo all. 6
Jenosutapst u3dupa JULETO MO al. 4, KOeTo e noeme
yIpaBJIEeHUETO, CHOTBETHO Ie npeobpasyBa donna, u
yBeaomsaBa KOH, xato mpuiara moapoOHHM MOTHBH 3a
HanpaBeHHs U300p U yBeIOMsBa H30PaHOTO JIHUIIE.

(8) M3bpanoTo smiie 1o air. 4 mpeacTaBs Ha 3aMECTHHK-
npeacenarens B 14-gHEBEH CpPOK OT IIONyYaBaHE Ha
YBEIIOMJICHHETO, Ye € U30paHo, IIaHa 3a yIpaBlieHHE Ha
®oHpa, KakTo 1 JoKyMeHTHTe 1o Wwi. 380 ot Hapenba Ne
11, wnu nana 3a nmpeoOpa3yBaHe U JOKYMEHTHTE T10 HJI.
181 ot Hapenba Ne 44.

(9) Ilpn u3roTBsiHE Ha JOKYMEHTHTE MO al. 8 MO-rope
M30paHoOTO JHUIe 1o ajd. 4 He MOXKe Ja MpPOMEHS
cpiiectBeHo IlpaBumara u Ilpocnmekta Ha @oH#a,
BKITIOYHUTEITHO 12 IPOMEHS PUCKOBUS MYy MPOQUIL.

(10) Axo He OBAC M30paHO WM OAOOPEHO JIHIIC MO all. 4,
KOETO JIa YIIpaBisiBa, CHOTBETHO mpeobpazyBa DoHIa,
i KOH oTtkaxe na u3naae paspeiieHue Ha n30paHOTOo
nuie  ga  ympasiasBa DoHma, CBOTBETHO Ja TO
npeoOpa3yBa, 3amoyBa MpoIeaypa Mo IpeKpaTsBaHe Ha

(4) In a 14-day term from occurrence of the circumstance
under para. 1 the Depositary shall be obliged to offer in
writing to at least three other management companies or
alternative investment funds managers, to take up the
management of the Fund or to transform it through
acquisition or merger.

(5) The invitations under para. 4 shall be of the same
content and shall be presented to the Vice-chairman within
3 days from their sending to the respective entities under
para. 4, indicating the criteria and reasons on the basis of
which these entities have been selected by the Depositary.
Each of the entities under para. 4 shall meet at least the
following conditions:

1. to be authorized to organize and manage at least one
collective investment scheme or one national investment
fund;

2. its capital adequacy and liquidity meet the regulatory
requirements and shall not be breached as a result of taking
over the management of the Fund;

3. in the last two years, prior to the conclusion of the
contract, not to be imposed a pecuniary sanction, and to
the members of its management or supervisory body
administrative penalties for violations of the ACISOCIUA
and its implementing acts.

(6) Within one month from the sending of all invitations
under para. 4 in FSC the entities under para. 4, who wish
to take over the management of the Fund or to transform
it, shall submit to the Depositary a plan for managing the
Fund within 1 year from taking over that management or a
plan for its transformation.

(7) Within 7 days from the expiry of the term under para.
6 the Depositary shall select the entity under para. 4, which
will take over the management, respectively, will
transform the Fund, and notify the FSC, submitting
detailed reasons for the choice made and notify the
selected entity.

(8) The selected entity under para. 4 shall submit to the
Vice-chairman within 14 days from receipt of the
notification that it has been elected, the management plan
of the Fund, as well as the documents under Art. 38b of
Ordinance No. 11, or the transformation plan and the
documents under Art. 181 of Ordinance No. 44.

(9) When preparing the documents under para. 8 above the
selected entity under para. 4 may not substantially change
the Fund’s Rules and Prospectus, including changing its
risk profile.

(10) If an entity under para. 4, which shall manage,
respectively, transform the Fund, is not selected or if the
FSC refuses to grant permission to the selected entity to
manage the Fund, respectively, to transform it, a procedure
for termination of the Fund shall start regardless of the
expiration of the 3-month term under para. 2.
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doHa HE3aBUCUMO OT M3THYAHETO Ha 3-MECCUYHHUS CPOK
o ai. 2.

(11) Bcexkn mHBECTHTOP MMa MPaBO Ja ITOHUCKAa 0OpaTHO
W3KyIyBaHe Ha JISUIOBETE CH MO BpeMe Ha Mpolieaypara
0 3aMsiHa Ha YTIPaBJISABALIO JPYKECTBO, 0€3 Jla IbIIKU
MO-BUCOKH TaKCU U 0€3 IPYyTH MOIMbIHUTEIIHH Pa3X0JH C
M3KITIOYEHUE Ha Pa3XOJUTe 32 00pPaTHO U3KYIyBaHEe, aKko
UMa TaKuBa.

PA3JIEJ V
JETIO3UTAP

Ynen 47
H3uckeanusa kvm /lenozumapsn

(1) Aemosurapsar na @onja e OaHKa WIM HHBECTHLIMOHEH
MOCPEHUK, KOUTO OTIOBapsT Ha M3UCKBaHMATA Ha WiI. 35,
ain. 1 u 2 or 3AKUCAIIKU.

(2) Hdeno3utapar 1 YIpaBIsSIBalIoOTO APYKECTBO TpsiOBa
Jla ca pa3IM4Hu JUIa; YTPaBJsABAIIOTO APYKECTBO HE
MoOKe Jia ObJie ChIEBPEMEHHO U eno3utap Ha Donpa.

Ynen 48
Dyukyuu na /lenozumaps

(1) Hemo3uTapsT CbXpaHSIBAa M OCBIICCTBIBA HAI30P
BbPXY akTuBHUTE Ha DOHJIA, B TOBA YUCIIO:

1. cpXpaHsBa TapuUYHHU CPENCTBA U JAPYTHM aKTHUBH,
npurexaBadl oT DOHAA, Ha HETOBO MME CBIVIACHO
pasnopenduTe Ha HOpMaTUBHUTE AaKTOBE M/MJIH IOTOBOPA
3a JICMIO3UTapHU YCIyTH,

2. BOOM MO CBOA TOACMETKA PErHCTPUpPaHHUTE B
Hentpanaus  gemo3utap O€3HAIMYHM  (PMHAHCOBU
WHCTPYMEHTH, puTekaBanu oT Donna;

3. BOJM 11O CBOM KIIMEHTCKHU MOJPeTucThp B bhirapckara
HapogHa  OaHKa  Jbp)KaBHATE  I[IEHHH  KHIDKA,
nputexxaBaHu ot QoHpa.

(2) J[lemo3uTapsAT OCBIIECTBABA HAOMIOJIEHHWE Ha
MapUYHUTE NOTOLM U YIPaBJIsABa MApUUHUTE CPECTBA HA
®donpa ceriaacHo wi. 35a, an. 4 u 5 3AKUCIIIKNA.

(3) deno3uTapar KOHTPOJIMpA ONPEACIITHETO HAa HETHATA
croiiHocT Ha aktuBuTe, HCA Ha equH asU1, eMUCHOHHATA
CTOWMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE Ha JSUIOBETE
Ha @oHja.

(4) Jlemmo3uTapsT OCHINECTBSABA HAIA30p 3a CIIa3BaHE HA
OCTAHAIIUTE M3UCKBAHMS HA 3aKOHA, MOA3aKOHOBUTE
HOpMaTUBHU akToBe, Te3u [IpaBuna u Ilpocmekra Ha
®doHJa OT cTpaHa Ha YPaBJISBALIOTO APY>KECTBO.

(5) OrHomeHusiTa MEXIy YNpaBIABaLIOTO APYKECTBO
KaTo yIpasisiBallo U npencrasisaBamnio PoHna, oT enHa
ctpaHa, u JlemosuTapsi, OT Ipyra CTpaHa, ce ypeKIaar ¢
JIOTOBOp, KOHTO TpsiOBa J1a chABpXKA Hail-MaJiko
M3UCKyEeMHUTE PEKBU3UTH ChriaacHo wi. 159, am. 2 BBB

(11) Each investor shall have the right to request the
redemption of his units during the procedure for
substitution of the Management Company, without being
charged with higher taxes or other additional expenses
except for the costs for redemption (if any).

SECTION V
DEPOSITARY

Article 47
Requirements to the Depositary

(1) The Depositary of the Fund is a bank or an investment
intermediary, which meet the requirements under Art. 35,
para. 1 and 2 of ACISOCIUA.

(2) The Depositary and the Management Company must
be different persons; the Management Company may not
be a depositary of the Fund at the same time.

Article 48
Functions of the Depositary

(1) The Depositary shall keep and exercise control over the
assets of the Fund, including that:

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
provisions of the normative acts and/or the depositary
agreement;

2. it shall keep under its sub-account the registered in the
Central Depository dematerialized financial instruments,
owned by the Fund;

3. it shall keep under its clients’ sub-register in the
Bulgarian National Bank the government securities owned
by the Fund.

(2) The Depositary monitors the cash flows and manages
the Fund’s money in accordance with Art. 35a, para. 4 and
5 of ACISOCIUA.

(3) The Depositary exercises control over the calculation
of the net asset value, NAV per unit, the issue value and
redemption price of the Fund’s units.

(4) The Depositary exercises supervision in respect of
compliance with the remaining legal requirements
pursuant to the law and the secondary legislation, these
Rules and the Prospectus of the Fund by the Management
Company.

(5) The relations between the Management Company as
managing and representing the Fund on one hand and the
Depositary on the other are arranged by an agreement,
which must contain at least the data required by Art. 159,
para. 2 in relation to Art. 3, para. 2, Art. 4, Art. 6, para. 1
and Art. 7, items 2 — 5 of Ordinance No. 44.
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BpBh3Ka ¢ Wi. 3, alm. 2, wi. 4, wn. 6, ai. 1 man. 7, 1.2 — 5
ot Hapenba Ne 44,

Ynen 49
Buw3nazpasncoenue na /lenozumaps

(1) PasmepsT Ha BB3HarpaxkaeHuero Ha Jlemosuraps ce
oTIpesieNs B TOroBopa 1o 9wi. 48, an. 5 u ciienBa na Onae
000CHOBAH ¢ OTJied Ha OOWYAHOTO BB3HATPAXKIACHHUE 3a
pabora cbc chUIMA XapakTep u 00eM, W Ta3apHHUTE
YCIIOBUS B CTpaHara.

(2) Be3narpaxknennero Ha Jlemosuraps Moxke ga Obuae
OIPE/ICNICHO KaTO TBHPJA TaKca 3a OINpPENCICH MEPHOJ
W/WIM TaKCH W KOMHUCHOHHU 3a ONPEICIICHU OIepaluu
cprimacHO Tapudara Ha Jlemo3uTaps WM JOTOBOpa C
Jleno3urapsi, HampuMep TaKCH U KOMUCHOHH 3a
MOAIbPKAHE M YIPABJICHUEC HA CMETKU 32 (DMHAHCOBU
WHCTPYMEHTH, 32 IMMapUYHU IMPEBOIHU, 32 KOHTPOI IPH
VM3YUCIIIBaHE HA HETHaTa CTOWHOCT Ha AaKTHBHUTE Ha
donna.

Ynen 50
3amana na /lenozumaps

(1) 3amsina Ha Jleno3uTaps ce MOIycKa Ciiel 0J100peHHe
no pena Ha wi. 179 3AKUCAIIKN.

(2) Ilpu HacTplBaHE HA IIOCOYEHHUTE B 3aKOHA
oOcTosiTeNICTBa YTPaBIISABAILIOTO JAPYKECTBO I0JaBa B
Komucusita HeoOXxonumuTe AOKYMEHTH 3a 0100psiBaHe
Ha 3aMsiHaTa Ha Jleno3uraps He3a0aBHO cie]l y3HaBaHe 3a
HACTBHIIBAHETO UM.

(3) B cmyuamte Ha mpekpaTsABaHe Ha JOTOBOpa C
Jlemo3urapst o B3aMMHO ChIJIACHE WIIN C MIPEIM3BECTHE,
YnpaBnsBaioTo APYKECTBO € JUTBXHO Ja ToJane B
Komucusta HeoOXomumMuTe ITOKYMEHTH 3a 0OJ00psSBaHE
Ha 3aMsHaTa Ha /leno3uraps B HOpMaTUBHOOMPEACISHUS
W JOCTaThueH CpPOK Tpeau YroBOpeHaTa WU
orpefesieHaTa B NPEAW3BECTHETO e(peKTHBHA Jara Ha
MpeKpaTsBaHe Ha JJOTOBOPA.

(4) B chywaii Ha TmpekparsBaHe Ha JJOroBOopa 3a
JETIO3UTAPHU YCIYTH W Ciled ofoOpeHueTo mo aim. |1,
Jlenozurapst npexBbpiis akTuBuTe Ha DOHIA, KAaKTO U
BCUYKH HEOOXOMUMH JOKYMEHTH Ha IIOCOYEH OT
VYpapisBaoTo JIpyKECTBO JAeno3urap. B cimydail ue
JIETIO3UTAPSIT € MHBECTUIMOHEH MOCPEIHUK, MAPUIHUTE
CPEeJICTBa Ce ChbXPAHSBAT IPH YCIOBUATA HA WI. 92 | 4.
93 ot 3I1DU. [IpexBHpaSHETO HA MTAPHYHUTE CPEJICTBA U
(hMHAHCOBUTE MHCTPYMEHTH CE€ HM3BBPIIBA B CPOK OT 5
(mer) paGOTHM JHH OT IOCOYBAaHE OT CTpaHa Ha
YnpaBnsBamoTo Jpy)KeCTBO Ha OaHKOBH CMETKH,
OTKPUTH B/ OT HOBWS JEMO3UTap, CHOTBETHO Ha
KIIMEHTCKH TIOJICMETKU 32 (PUHAHCOBU HMHCTPYMCHTH B
,lUenTpanen nmemosutap” AJl. IlpexBbpisHero Ha
HaTMYHU (MHAHCOBU WHCTPYMEHTH W JOPYTH aKTHBH Ce
M3BBPIIBA C TPEAABAHETO UM Ha HOBHUS JICMIO3UTAP B
chius CpoK. [IpexBbpisiHETO Ha UyKICCTPaHHH
(hMHAHCOBM MHCTPYMEHTH C€ M3BHPIIBA BHB BH3MOKHHUSA

Article 49
Fee of the Depositary

(1) The amount of the Depositary’s remuneration shall be
determined in the contract under Art. 48, para. 5 and
should be justified in view of the usual remuneration for
work of the same nature and volume and market conditions
in the country.

(2) The remuneration of the Depositary may be determined
as a fixed fee for a definite period and/or fees and
commissions for specific operations according to the tariff
of the Depositary or the agreement with the Depositary, for
e.g. fees and commissions for maintenance and
management of financial instruments’ accounts, for funds
transfers, for supervision of the calculation of the net asset
value of the Fund.

Article 50
Substitution of the Depositary

(1) The Depositary may be substituted only after the
approval of said substitution pursuant to Art. 179
ACISOCIUA.

(2) If the circumstances specified in law set in the
Management Company files with the Commission the
documents necessary for approval of the substitution of the
Depositary immediately after it becomes aware of the said
circumstances.

(3) In the cases of a termination of the depositary
agreement by the mutual consent of both parties or by a
notice to the counter party the Management Company is
obliged to file with the Commission the documents
necessary for the approval of the substitution of the
Depositary within the legally determined and sufficient
term before the effective termination date as stipulated or
specified in the notice.

(4) In case of termination of the contract for depositary
services and after the approval under para. 1, the
Depositary shall transfer the assets of the Fund, as well as
all necessary documents to a depositary designated by the
Management Company. In case the depositary is an
investment intermediary, cash shall be kept under the
conditions of Art. 92 and Art. 93 of MFIA. The transfer of
cash and financial instruments shall be made within 5
(five) working days from the indication by the
Management Company of bank accounts opened in/ by the
new depositary, respectively of client sub-accounts for
financial instruments in Central Depository AD. The
transfer of physical financial instruments and other assets
shall be made by handing them over to the new depositary
within the same period. The transfer of foreign financial
instruments shall be made as soon as possible (but not later
than 5 working days) after submission by the Management
Company of a copy of the contract between it and the new
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Hal-KpaThK CPOK (HO HE MO-ABIBI OT 5 pabOTHU IHU)
Clieql TpEICTaBSIHE OT CTpaHa Ha YMPAaBISBaIIOTO
JPY>KECTBO Ha KOIMHUE OT JOTOBOPa MEKIY HEro ¥ HOBUS
JEeMo3UuTap W THCMEHH  WHCTPYKIUH  OTHOCHO
YyXJIeCTPaHHATa JCTIO3UTAPHA MHCTUTYIUS, KOSATO I
M3II0JI3Ba HOBUSAT JICTIO3UTAP.

(5) Jemo3utapsAT TpemocTaBs Ha YIIPaBISIBAIIOTO
JPY’KECTBO OTUET 3a IOBEPEHUTE My akTHBU Ha DoHIa U
W3BBPIICHUTE OTICPAIMK C TAX, CAUTAHO OT JlaTaTa, KbM
KOSITO € TIOCIICHUSAT TPEeIoCcTaBeH oT Jlemo3uTaps oT4eT
J0 Jatata Ha TpelaBaHe Ha aKTHBUTE HA HOBHS
JeTIo3UTap.

(6) 3amsnaTa Ha [lemo3utapsi ce M3BHPIIBA IO HAYWH,
rapaHTupany 0e3  IpPeKbCBaHE  W3IBJIHEHHE  HA
3aabpkeHusTa Ha Jlemosurtaps. Crapusat [lenosurtap
W3MBIHABA (QYHKUIUHUTE CH A0 MOEMaHETO MM OT HOBUS
Henosutap.

PA3JEJ VI
WHBECTULIMOHEH NOCPEJIHUAK

Ynen 51
DyHKyuu Ha UHBECMUUUOHHUA NOCPEOHUK

(1) YmpaBnsBamoTro ApY>KECTBO H30Mpa W CKIFOYBA
JI0roBop ¢ (YHIBIHOMOIIABA) €IUH WIM IOBEYe
WHBCCTUIIMOHHU IMOCPECAHUIIM 34 U3BBPIIBAHE HA CACIKN
¢ (MHAHCOBM MHCTPYMEHTH BBB BPB3Ka C WHBECTHPAHE
Ha akTuBUTe Ha DOHIA, CHIVIACHO HM3HMCKBAHMATA HA
3akoHa M T1e3u llpaBwia. B ciydante Ha I'BbpPBUYHO
MyOJMYHO TIpeUlaraHe WM CHEIKH C IIeHHW KHIDKa U
MHCTPYMEHTH Ha TMApUYHHUSA Ta3ap W3BBH peryiupaH
masap WM Jpyr OpraHM3MpaH Mas3ap, 3alHCBAHETO Ha
OECHHUTC KHHXKA, CbOTBECTHO CACJIKUTC C ICHHU KHHXXAa 1
MHCTPYMEHTH Ha TApUYHMs T1a3ap, Morar Jjga ce
W3BBPLIBAT U JTUPEKTHO OT Y IPaBJISIBALIOTO APYKECTBO.

(2)  VHBEeCTUIMOHHHAT  TOCPEIHUK  HM3ITBJIHABA
MHBECTULIIMOHHUTE HAapeXJaHUs Ha YIIPaBIJIABAILIOTO
JpY>KECTBO OTHOCHO M3BBPILBAHETO HA CIIEJKH 110 ail. 1.

PA3JEJI VII
PASKPUBAHE HA UH®OPMALIUA. OIUT

Ynen 52
Pazkpueane na unghopmayusn

(1) (oon. — pewr. om 11.11.2022 2., usm. — pewr. om 05.12.2022
2.) YrpaBisiBauoTo Jpy>KECTBO MpUeMa U MPEACTaBs Ha
Komucusta 1 Ha 00IIeCTBEHOCTTa TOMUIICH OTYET Ha
@douga B cpok a0 90 AHM OT 3aBBPIIBAHETO HA
(hmHAHCOBATa rOIMHA, U3TOTBEH CHIITACHO M3UCKBAHUITA
Ha MexXIyHapoIHUTE CUETOBOAHHM CTaHIOApTH, U
mecTMecedeH otueT Ha DoHpma, oOxBamamn] mepBUTe 6
Mecela Ha (puHaHCOBaTa roauHa, B Cpok 10 30 AHH OT
Kpas Ha ordetHus nepuoxa. Ilo oTHomenwe Ha
ChIBPKAHUETO Ha (PUHAHCOBUTE OTYCTH CE IpHUIarar
CHOTBETHO pasnopendute Ha wi. 73, 75 nuin. 76, an. 1 u
2 ot Hapenba Ne 44,

depositary and written instructions on the foreign
depository institution that will be used by the new
depositary.

(5) The Depositary shall submit to the Management
Company a report on the Fund’s assets entrusted to it and
the performed operations with them, as of the date on
which the last report is submitted by the Depositary to the
date of transfer of the assets to the new depositary.

(6) The substitution of the Depositary shall be affected in
a manner, which guarantees the fulfilment of the
Depositary’s obligations without interruption. The current
Depositary shall implement its functions until they are
overtaken by the new Depositary.

SECTION VI
INVESTMENT INTERMEDIARY

Article 51
Functions of the investment intermediary

(1) The Management Company appoints the investment
intermediary and executes the agreement with (authorizes)
the appointed one or more investment intermediaries to
execute transactions with financial instruments related to
investment the Fund’s assets in compliance with the
requirements of the law and these Rules. In the cases of
initial public offering or transactions in securities and
money market instruments outside of a regulated market
or other organized market, the subscription of the
securities, respectively the transactions in securities and
money market instruments may be performed directly by
the Management Company.

(2) The investment intermediary implements the
investment orders placed by the Management Company
related to the transactions under para. 1.

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 52
Disclosing of information

(1) (supplemented — resolution dated 11.11.2022, amended —
resolution dated 05.12.2022) The Management Company
shall adopt and submit to the Commission and the public
an annual report of the Fund within 90 days after the end
of the fiscal year, prepared in accordance with the
requirements of the International Accounting Standards,
and a six-month report covering the first six months of the
financial year within 30 days after the end of the reporting
period. With respect to the content of the financial
statements, the provisions of Art. 73, 75 and Art. 76, para.
1 and 2 of Ordinance No 44 shall apply respectively.
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(2) Komucumsra mgaBa myOJHYHOCT Ha IMOJy4eHATa
uH(opManus 1o aj. 1 upe3 BOACHUTE OT HESl PETHCTPH.

(3) VmpaBmsBamotro APYXKECTBO  MpeACTaBs  Ha
Komucusita u JIOTIBITHUTEITHA WHpOpMAITHS,
BKJTIOUUTENIHO (DHHAHCOBHM OTYETH M JIPYTH CIPABKH H
nanau Ha POH/A, B TOBA YKCIIO JOMBJIHUTEIHN CIIPABKH
KbM TEPUOJMYHHUTE OTYETH 1O al. 1, KOUTO CITyKaT 3a
LIeIUTe Ha KOHTpoJiHaTa AeiiHocT Ha Komucusrta u Ha
KOUTO HE C€ JaBa MyOJIUIHOCT.

Ynen 53
Ooum

TogumnusaT Guaanco oTdeT Ha DoHIA ce 3aBepsiBa OT
PETUCTpUPaH OAUTOP, KATO pE3yATATUTE OT U3BBPILICHATA
OT OJIUTOpA MPOBEPKA CE€ OTpa3siBaT B OTAEJIEH NOKIA,
KOﬁTO C€ BKJIFOYBA B 'OAUIITHUA OTYCT.

PA3JEJ VIII
IIPEOBPA3YBAHE U ITPEKPATSABAHE

Ynen 54
Ilpeobpaszyeane

(1) ®orabT MOXKE 1a ce MpeodpasyBa caMo Upe3 CIIUBAHE,
BJIMBaHE, pa3lesiHe WM  OTHACISHE, KaTo B
MpeoOpa3yBaHETO ydyacTBAT HAIMOHAJIHH JIOTOBOPHHU
(doHmoBe, O€3 Ja MPOMEHAT MpeAMeTa CH Ha JEHHOCT.
[IpeoOpaszyBaneTo Ha PoH/A Ce M3BEHPINBA IO PElICHUE
Ha YTpapIsABaIIOTO JPYKECTBO U CIEA pa3pelieHUue OT
Komucusita. Unen 144 3AKUCHIIKU ce mnpuiara
CHOTBETHO.

(2) @ougpT TmTpenocTaBs MOAXOAANA W TOYHA
WHpOpMAIUS Ha MpUTEKATENUTE Ha JISUIOBE Ha
npeoOpasyBamuTe ce (OHIOBE, BKIIOUNTETHO JaHHU 32
nepuoja, B KOWTO MPUTEKATETUTE HA AAJI0BE, KOUTO HE
ca CbIVIACHM C IpeoOpa3yBaHETO, MOrar Ja 3asBsT
MPUTEKABAHUTE OT TAX JSUTOBE 32 OOpAaTHO M3KYIyBaHe
0e3 JOIBJIHUTEIHU TaKCH.

(3) 3a m3maBaHe Ha paspelieHHe 3a Mpeobpa3yBaHe Ha
donna ce nmomasa 3asBieHue 10 Komucusra, KbM KOETO,
Hapell C OCTaHaJHWTEe JIOKYMEHTH, Ce Npuiara IUlaH 3a
npeoOpaszyBane (Mpu pasleisHe € OTHACISHE) WIHN
JIOTOBOP 3a peoOpa3yBaHeTo (P CIUBAaHE U BIMBAHE),
B KOHTO C€ II0COYBA:

a) 000CcHOBKa Ha MpeoOpa3yBaHeTo;

0) ouakBaHO  BB3JEHCTBUE Ha  TPEIJIOKECHOTO
npeoOpasyBaHe BbPXY NpUTEKATEIUTE Ha ISIIOBE/aKIUU
Ha mpeoOpasyBammte ce (OHOOBE, a B CIydyauTe Ha
npeoOpasyBaHe Upe3 BIMBAHE - M Ha MpueMantus HoH;

B) Jarara Ha U3YUCIIABaAHC HA CbOTHOIICHUCTO Ha 3aMsHa,
MCTOJa 3a U3UUCIABAHCTO MY U BB3NPUCTUTEC KPUTCPUHN
3a OIICHKa Ha aKTUBUTC U HA IIaCMBUTC KbM Ta3H JaTa,

T') MpaBMJIaTa, IPH KOUTO I C€ U3BBPIIN IPEXBHPIISTHETO
Ha aKTUBU U pa3MsHaTa Ha JISJI0BE/aKIIHH.

(2) The Commission shall make the information, received
under par 1, public via the registers kept with it.

(3) The Management Company submits to the
Commission also additional information, including
financial statements and other check-ups and data of the
Fund, including additional check-ups to the regular reports
under para. 1 which shall serve for the purposes of the
control activity of the Commission and which shall not be
announced to the public.

Article 53
Audit

The annual financial statement of the Fund shall be
certified by the registered auditor, as the results of the
verification, accomplished by the auditor, shall be present
in a separate report, which shall be included in the annual
statement.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 54
Transformation

(1) The Fund may be transformed only through merger,
acquisition, division or separation, as in the transformation
shall participate only national contractual funds without
changing their scope of activities. The transformation of
the Fund shall be done under the resolution of the
Management Company and after the permission of the
Commission. Art. 144 of ACISOCIUA shall apply
accordingly.

(2) The Fund shall provide relevant and accurate
information to the holders of the units in the transforming
funds, including information on the period during which
the unitholders who do not agree with the transformation
may request their units to be repurchased at no additional
charge.

(3) An application for issuance of a permission of the
transformation of the Fund shall be submitted to the
Commission, to which, among other documents, a
conversion plan (in the case of division or separation) or a
transformation contract (in the case of a merger or
acquisition) shall be attached, containing:

(a) justification for the transformation;

(b) the expected impact of the proposed transformation on
the holders of units/shares in the transforming funds and,
in the case of a transformation by acquisition, on the
receiving fund;

(c) the date of calculation of the exchange ratio, the method
of calculation, and the criteria adopted to assess the assets
and liabilities at that date;

(d) the rules under which the transfer of assets and the
exchange of units/shares will take place.
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(4) Komucusra n3mnaBa paspelieHue 3a mpeodpasyBaHe Ha
donpa no pena u npu ycnosusiTa Ha wi. 181 or Hapenba
Ne 44,

Ynen 55
IlIpexpamsaesane

(1) ®oHIOBT ce peKkpaTsIBa;

1. cmem oTHeMaHe Ha pa3pelIeHUETO 3a OpPraHU3NpaHe H
ynpasienue Ha @onna o wi. 177, an. 2 3AKUCATIKU;

2. 1o perieHue Ha YIPaBiIABaLIOTO JPY>KECTBO 32 OTKA3
OT M34AZCHOTO pas3pelleHHe 3a OpraHu3upaHe Hu
ynpasiieHue Ha QoHja.

(2) ®onabT MOXKE Ja ce mpeKpaTH:
1. B pe3ynTar Ha npeoOpasyBaHe;

2. cnen OTHEMaHe Ha JIMIIEH3a, NPEKpaTsIBaHE WU
00siBIBaHE B HECHCTOATEIHOCT HAa YIPaBIIABALIOTO
Ipy’KecTBO, aKko ynpasiieHHeTo Ha Ponna He Obe MoeTo
OT JpYyro yHOpaBisABaIlO JAPYKECTBO WM JIHLE,
yIpasjadgBallo aJTCPHATUBHU WHBCCTUIUOHHUN (bOHIlOBC,
Mpu ChOTBETHO Tpuiarane Ha 4wi. 109 ot Hapen6a Ne 44;

3. B ApyTH NpEABUICHU B 3aKOHA CITyJam.

(3) IpexparsBanero Ha @OHAAa W ypekKJaHETO Ha
OTHOIIEHUSITA C TMPUTSKATEIUTE Ha [SJIOBE CE
ocwiiectBaBa 1o pexa Ha 3AKUCAIIKU u Hapenba No
44,

(4) Ilo orHomenuwe Ha nukBHAanusTa Ha PoHma ce
MpIIarat ChOTBETHO pasnopendure Ha 4. 267, 4. 268,
an. 1 u 3, un. 270, 271 u 273 ot TeproBckus 3akoH, KaTo
(yHKIMUTE Ha PHKOBOIHUS OpraH 1o 4. 270, an. 2 v 4i1.
272, an. 4 T3 ce wu3mbAHABAT OT YIpPaBISABALIOTO
npyxectBo. JIMKBUAATOPBT € JUIBKEH Ja TOKaHU
KpEAUTOPUTE JIa TPEASBIT B3EMaHUATA CH, J1a TOBBPIIH
TEKYyIUTE CIIEJIKH, Jla chOepe B3eMaHWsATa W NPEBHPHE
OCTaHaJIOTO UMyIecTBO Ha DOHA B TapH, cle] KOETO Ja
YIOBJIETBOPH KPEAUTOPUTE WU PANPEACIN OCTaHAIOTO
ocpebpeHo umyiiectBo Ha PoHga (ako MMa TaKOBa)
MEXAy NpPHUTEKATEIUTE Ha [SUIOBE, CHhpa3MEpHO Ha
MpUTEXaBaHUTE OT TAX Jsu10Be BEB DoHIA.

(5) ®ouapT Cce 3amMuaBa ¢ OTIHCBAHETO MY OT PETHCTHPA
Ha Komucusra.

Ynen 56
Ilpuopumemen e3ux

B cayuvaii Ha mpoTHBOpeuYre MEXIY ChIBPKAHUETO Ha
OpPUTHHAITHHUTE TEKCTOBE Ha Te3M [IpaBuiia, U3rOTBEHU Ha
OBJITApCKM W HA aHTIUHACKH €3WK, BOJCI Ie OBae
OBITapCKUAT BaApUAHT.

Ynen 57
Yoocmoesepasane na Ilpasunama

(4) The Commission shall issue a permission of the
transformation of the Fund within the terms and conditions
set forth in Art. 181 of Ordinance No. 44.

Article 55
Termination

(1) The Fund shall be terminated:

1. after revocation of the permit for organizing and
managing the Fund under Art. 177, para. 2 ACISOCIUA,

2. upon resolution of the Management Company for
refusal of the issued permit for organizing and managing
the Fund.

(2) The Fund may be terminated:
1. following a transformation;

2. upon revocation of the license, termination or
bankruptcy of the Management Company, if the
management of the Fund is not taken over by another
management company or an alternative investment funds
manager, where Art. 109 of Ordinance No. 44 shall apply
accordingly;

3. in other cases as provided for in the law.

(3) The termination of the Fund and the settlement of the
relations with unitholders take place under ACISOCIUA
and Ordinance No 44.

(4) With respect to the liquidation of the Fund the
provisions of Art. 267, 268, para. 1 and 3, Art. 270, 271,
273 of the Commercial Act shall apply respectively, as the
functions of the management body pursuant to Art. 270,
para. 2 and Art. 272, para. 4 of the Commercial Act shall
be performed by the Management Company. The
liquidator shall be obliged to invite the creditors to claim
their receivables, to complete the current transactions, to
gather the receivables and to transform the rest of the
Fund’s property in money, afterwards to satisfy the
creditors and distribute the rest of the Fund’s property in
cash (if such exists) between the unitholders
proportionally to the Fund’s units held by them.

(5) The Fund shall be deleted by its deletion from the
Commission’s register.

Article 56
Governing language

In the event of any discrepancy between the original texts
of these Rules in the Bulgarian and in the English
language, the Bulgarian language version shall prevail.

Article 57
Authentication of the rules
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Tesu [IpaBuina, M3roTBeHN HA OBITAPCKU M HA aHTJITHACKU
€3UK, Cca TMOAMHCAHH  OT  MPEICTaBISBAIIUTE
VYpaBisBauioTo APYyKECTBO.

SAKIIOYUTEJIHU PA3IIOPEABA

§ 1. 3a Bcuuku BBIPOCH, KOUTO HE Ca U3PUYHO YPEAECHU
B Te3u [IpaBuna, HamMupaT NpUIOKEHNE pa3nopeadUTe Ha
3AKMCAIIKH, akToBeTe 1Mo MpriIaraneTo My, 3aKoHa 3a
3aJIBJDKEHUSTA U JOTOBOPUTE U OCTAHAIOTO MPHIIOKHUMO
3aKOHOZATEJICTBO.

§ 2. B cnyuail Ha HeCHOTBETCTBUE MEXIY pa3nopeadu Ha
Te3u IlpaBWia ¥ Ha HOPMATHBEH aKT, MpHiara ce
nmociueauuar, 0e3 Ja € HeoOXOAUMO W3MEHECHHE B
[paBunara, OCBEH ako TOBa M3PUYHO HE C€ MPEABMKIA
OT HOPMATUBHUSA aKT WX OT TC3U HpaBI/IHa.

§ 3. Hacrosiute [IpaBuna ca npueTd oT YpaBUTEIHUSA
CBhBET Ha ympamisBaulo apysxkectso ,,JICK Ympasnenue
ma aktueu” AJ] ¢ mporokon 2-VI1/03.06.2021 r. u
on00peHun oT HeroBusi Haj3opeH chBET ¢ MpOTOKON 2-
VI1/03.06.2021 r., usmenenu ¢ pemienne Ha YC ¢
Ipotokon 3-VII/ 30.07.2021 r., omobpero or HC ma
VYrpasngBamoro apyxkectBo ¢ IIporokoa  3-VII/
30.07.2021 r., m3menenu c pemenne Ha YC ¢ [Iporokon
1-111/07.03.2022 r. u IIporoxom 4-l11/ 29.03.2022 r.,
onoopeno or HC nHa VYmpaBngBamoro ApYy>KeCTBO ¢
IMporokon 1-111/07.03.2022 r. wu IIporokon 4-111/
29.03.2022 r., xaTo HM3MEHEHHMETO BJIM3a B CHJIA Ha
29.04.2022 r., usmenenu c pemenue Ha YC c IIporokon
3-X1/11.11.2022 r. u TIporoxoa 1-XI1/05.12.2022 r.,
onobpeHo or HC Ha VYmpaBisBamoro Ipy>KeCTBO C
IMporokon 2-X1/11.11.2022 r. wu IIporokom 1-
XI11/05.12.2022 r., kaTo0 M3MEHEHUETO BJIM3a B CHJa Ha
19.12.2022 1., m3menenu ¢ pemienue Ha YC ¢ [Iporokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
onobpeHo or HC Ha VYmpaBisBamoro Ipy>KeCTBO C
IMporokon 2-V1/02.06.2023 r. u Ilpotokon 4-VI/
19.06.2023 r., KaTO M3MEHEHHETO BJIM3a B CHJIA Ha
09.07.2023 r.

These Rules, drafted in Bulgarian and in English are
signed by the Management Company’s representatives.

FINAL PROVISIONS

§ 1. The provisions of ACISOCIUA, the secondary
legislation for its application, the Law on Obligations and
Agreements and the respective applicable legislation shall
apply to all issues that are not expressly provided for in
these Rules.

§ 2. In case of discrepancies between the provisions of
these Rules and of the effective law the latter shall prevail.
These Rules do not have to be necessarily amended to this
effect, except for explicitly required by applicable law or
these Rules.

§ 3. The present Rules are adopted by the Management
Board of Management Company “DSK  Asset
Management” AD with Minutes 2-V1/03.06.2021 and
approved by its Supervisory with Minutes 2-
V1/03.06.2021, amended by a resolution of the MB with
Minutes 3-VII/ 30.07.2021, approved by the SB of the
Management Company with Minutes 3-VII/ 30.07.2021,
amended by a resolution of the MB with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, approved by
the SB of the Management Company with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, whereas the
amendments shall enter into force on 29.04.2022, amended
by a resolution of the MB with Minutes 3-X1/11.11.2022
and Minutes 1-X11/05.12.2022, approved by the SB of the
Management Company with Minutes 2-X1/11.11.2022 and
Minutes 1-X11/05.12.2022, whereas the amendments shall
enter into force on 19.12.2022, amended by a resolution of
the MB with Minutes 2-V1/02.06.2023 and Minutes 5-VI/
19.06.2023, approved by the SB of the Management
Company with Minutes 2-V1/02.06.2023 and Minutes 4-
VI1/ 19.06.2023, whereas the amendments shall enter into
force on 09.07.2023.
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Ilpunoscenue xkvm wun. 22 om Ilpasunama na
HayuoHnanen 002060pen gouo ,,/ICK Xopuzonm 2030”

PEJ U YCJIOBUA 3A IPOJAKBA 1 OBPATHO
HN3KYIIYBAHE HA JISIJIOBE HA
HAIIMOHAJIEH JOI'OBOPEH ®OHJ.
OIIPEJEJIIHE HA EMUCHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
MN3KYIITYBAHE

1.1. [Ipomax6aTa u 00paTHOTO U3KYITyBaHE Ha JISIIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
YnpaBisBaoTo Ipy>KEeCTBO € AeJETHPAIO Ta3u JEHHOCT
TI0 cHJIaTa Ha I0TOBOP, CKIIFOUEH MEXKAY Y IPaBIIsABaIIOTO
IPY’KECTBO B TUCTPUOYTOPA.

1.2. Jwuctpubytop Moxke ma Obpme camo 0OaHKa,
JMIEeH3UpaHa oT benrapckara HapogHa 6aHKa, KOSTO UMa
IpaBoO Ja W3BHPIIBA JICHHOCT M KAaTO WHBECTHIOHEH
HOCPETHHK, ¥ KOSITO € WieH Ha LlenTpamHus nemosurap.

1.3. B3 0cHOBa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha JSUIOBETE AUCTPUOYTOPBT OCUTYpsiBA MpeXa OT
oducH, KbJIETO Cc€ MPUEeMaT MOPBUYKUTE 32 MPOAAKOa H
00paTHO M3KyNyBaHE Ha JSJIOBE M CE€ OCBIIECTBSIBAT
KOHTAKTH C MPUTEKATEIUTE Ha AsIoBe Ha DOHIA, KaKTO
Y OCUTYpsIBA YCIIOBHS 32 IPHEMaHe U IpHeMa OPBHUKUTE
BCEKH pabOTeH JeH. YTNpaBisBaIIOTO JPYXKECTBO HE
OCBIIIECTBsIBA MPAKO JIEHHOCTTA 110 MPOjak0a U 00paTHO
W3KYyIyBaHe Ha JSUIOBE, BKIIOYMTEIHO TO HE MpUEMa B
otuca cu MOPHYKH 3a poaxoda 1 00paTHO M3KYITyBaHE
Ha JIAJI0BE — TaKWBa Morar Ja ObJaT MmojaBaHH caMo B
OCHUT'ypeHHTE 3a I1enTa 0pucH Ha TUCTpudyTopa.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
MHBECTUTOPUTE, TpHeMa IMOPHUYKHTE 3a MpoAaxda M
o0OpaTHO W3KynyBaHe Ha jsiioBe Ha DoHJa, ocUrypsBa
NPUKIIIOYBAHE Ha CJENKUTE 10 TNpojaxda M oOpaTHO
U3KYITyBaHE Ha JSUIOBE, BKIIIOYUTEIHO OCBILIECTBSIBAHE
Ha CETHIMEHTA IO TSAX U BOJH MO KIIMEHTCKU TOJACMETKH
KbM CcBoATa cMeTka B lleHTpanHuss jemosurap
NpuAOOUTUTE OT MHBECTUTOPHTE JAsioBe OT DoHAa.

2.1. (usm. — pew. om 11.11.2022 2.) [Isinosete Ha Donga ce
NpoJIaBaT W M3KYITyBaT OOpaTHO Bh3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]y HHBECTHTOPA U JUCTPUOYTOPA, CKIIOUYEH
B ChOTBETCTBHE C HOPMAaTUBHUTE U3UCKBAHMS. AKTyallHa
uHpopmarus 3a oducure Ha AUCTPUOYTOpa, B KOUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiiTa Ha TUCTpUOyTOpAa.

2.2. 3a 3anucBaHe Ha JSUIOBE U 33 00PAaTHO M3KYIyBaHE
Ha JAJI0BE€ WHBECTHUTOPHTE TIOJaBaT TMOPBHYKH (IO
oOpasery) B  CBOTBETCTBHE C  MPIJIOKUMOTO
3aKOHOJIATEJICTBO U MpaBHiIaTa Ha JIUCTPUOYTOpA.

2.3. TlopbukuTe ce MmomaBaT OT MHBECTHUTOPHUTE JIMYHO
WIA Ype3 MBIHOMOIIHUK, OBJACTCH C HOTAPHUAIHO
3aBEPCHO MMBJIHOMOIIIHO, ChIABPKAIIO MPEACTABUTEITHA
BJIACT 3a M3BBPINBAHE HA PAa3MOPCIUTEIHH JCHCTBUS C
(DMHAHCOBH MHCTPYMECHTH, B HSIKOH OT oducure,
OCUTYpEeHH OT JucTpuOytopa mo T. 1.3 wim

Appendix to Art. 22 of the Rules of National
Contractual Fund “DSK Horizon 2030”

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE NATIONAL
CONTRACTUAL FUND. DETERMINATION OF

THE ISSUE VALUE AND THE REDEMPTION
PRICE

1.1. The sale and redemption of units of the Fund are
carried out by a distributor, to which the Management
Company has delegated this activity under a contract
concluded between the Management Company and the
distributor.

1.2. Only a bank licensed by the Bulgarian National
Bank, which has the right to operate as an investment
intermediary, and which is a member of the Central
Depository, may be a distributor.

1.3. On the basis of the units’ distribution agreement the
distributor provides a network of offices where orders for
the sale and redemption of units are accepted and
contacts with unit holders of the Fund are made, as well
as provides conditions for accepting and accepts orders
every business day. The Management Company does not
directly carry out the activity of sale and redemption of
units, including it does not accept in its office orders for
sale and redemption of units - such can be submitted only
in the offices provided for this purpose by the distributor.

1.4. The distributor maintains contacts with investors,
accepts orders for the sale and redemption of units of the
Fund, ensures the completion of the transactions for the
sale and redemption of units, including the settlement of
these transactions and holds the Fund’s units acquired by
the investors on client subaccounts to the distributor’s
account in the Central Depository.

2.1. (amended — resolution dated 11.11.2022) The units of
the Fund are sold and redeemed on the grounds of a
written agreement entered into between the investor and
the distributor in compliance with the legal requirements.
Updated information about the offices of the distributor,
where the written contract can be concluded, is available
on the distributor’s website.

2.2. For subscription and redemption of units the
investors place orders (in a preliminary prepared form)
in accordance with the applicable legislation and the
rules of the distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely -
on-line through the distributor’s platform, in the manner
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JUCTAaHIIMOHHO - ONn-line upe3 muatdopmaTa Ha
JTUCTpUOyTOpa, 1O pela U MPHU YCIOBHATA, OMKCAHU B
IIpocnexTa Ha @oHJA, U TTPY ClIa3BaHE HA HOPMATUBHUTE
W3WCKBaHHUA 33 JIOKYMEHTHPaHE W ChXpaHsBaHE Ha
MOPBYKHTE.

3.1. VYnpaBnasBamoTro  JpPY>KECTBO MIPUKIIIOYBA
nporeaypara o m3unciasiBane Ha HCA, Ha eMmucuonHaTa
CTOWHOCT W IleHaTa Ha OOpaTHO W3KyIlyBaHE IIO
OTHOLIEHHE Ha Bceku paboreH aeH no 12:00 waca Ha
cienmBammsi pabOTeH JeH CBIJACHO JeHCTBaIoTO
3akoHojatencTtBo, Te3u IIpaBuna wu IlpaBunara 3a
OIICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) /1o 13:30
4., HO HE O-KbCHO OT Kpas Ha pabOTHHS JEH, B KOITO ce
U3BBPIIBA M34HCIsABaHeTo chriacHo T. 3.1 Ha HCA na
€/IMH [T, eMUCMOHHATA CTOMHOCT U LigHaTa Ha 00paTHO
U3KynyBaHe Ha asuioBere Ha Donpa, YmpamisBanoro
IpyXkecTBO MyOnMKyBa Te3u JaHHM Ha VHTepHer
CTpaHWuata cu u YyBemomsaBa JluctpuOyropa 3a
n3zuncinenute HCA u HCA Ha 51 na @onpa.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 11.11.2022
2.) Ilpu ocwluecTBsiBaHe Ha JACHHOCTTA MO Mpoaaxda u
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBJIACTEHHUST OT  YNPaBsIBalIOTO  JPYKECTBO
JUCTPHOYTOP MpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, 710 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS OdHuC,
HO HE MO-KbCHO OT 17:00 yaca, NOPbUKU ¢ HOPMATUBHO
OTPEJICIEHOTO  CBhABPXKAHWE, KaKTO H  [pHeMa
JMUCTAHIIMOHHO TojaneHuTe (on-line ypes mardopmara
Ha AUCTpUOYTOpa) TOPHYKH 3a TOKyNKa U OOpaTHO
U3KyIlyBaHe Ha Jsu10Be oT DoHxa;

- OBJACTEHMAT OT  YIPABJISIBALIOTO  JPYXKECTBO
TUCTPUOYTOP OTKPHBA KbM CBOSATA cMeTKa B LleHTpaiHus
ACTIO3UTAp NOACMETKH Ha IMPUTCIKATCIIMTE HA JAJIOBC OT
(DOHJIa, Bb3 OCHOBa Ha CKIOYECHHA OOTOBOp 3a
JUCTpUOYLUsl ¢ YIpaBisBAaIIOTO JPY>KECTBO W BbB3
OCHOBA Ha CKIIFOYCHUTC C UHBECTUTOPUTEC JOT'OBOPHU 110 T.
2.1;

- OBJIACTCHHUST OT  YNPaBsSIBAlIOTO  JPYXKECTBO
IUCTpUOYTOpP BCeKM paboOTeH JeH TMpegocTaBsl Ha
HeHTpaHHI/ISI ACNOo3uTap ChIJIAaCHO HETOBHA ITPaBUJIHUK
uHQopMaruiITa, HeoOXoIUMa 32 CETHIMEHTa Ha
CKJIIOUEHHUTE CHENIKH C MPOAaZCHU/U3KYIIEHH OO0paTHO
nsutoe oT PoHna;

- OBJACTCHUAT OT  YIPaBJISBALIOTO JAPYKECTBO
JUCTPpUOYTOpP BCEKHM pPa0OTEH JEH TMpenocTaBs Ha
YmpaBnisBanioTo APYKECTBO HMHQPOpPMAIHS 3a THEBHUS
000poT Ha AAIOBE, CIEIKUA 3a IMpomaxxda W 0o0paTHO
U3KYITyBaHe C MPHUKIIOYUI CETHIMEHT U OpOH JISIOBE B
oOpaienue Ha @oH/a 32 CHOTBETHUS JICH;

- Bceku paboreH meH mo 10:30 waca YmpapisiBamoTo
JPY>KECTBO H3Mpamia Ha Jlernmo3urapst N34uciIcHATa HETHA
CTOWHOCT Ha aKTHBWTE, HETHA CTOMHOCT Ha aKTUBUTE Ha
eIVH [, EMUCHOHHA CTOHHOCT W IIeHa Ha OOpaTHO

and under the conditions described in the Prospectus of
the Fund, and in compliance with the legal requirements
with respect to recording and keeping the orders.

3.1. The Management Company finalizes the calculation
procedure of the NAV, of the issue value and the
redemption price in respect of each business day until
12:00 a.m. of the following business day in accordance
with the effective laws, these Rules and the Valuation
Rules.

3.2. (amended — resolution dated 02.06.2023 and 19.06.2023)
By 13:30 p.m., but not later than the end of the business
day during which the calculation according to item 3.1 of
the NAV per unit, the issuance value and the redemption
price of the Fund’s units is made the Management
Company announces these data on its web-site and
notifies the Distributor about the calculated NAV and
NAYV per unit of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 11.11.2022) In the course of
implementation of the activities for sale and redemption
of units:

- the distributor, authorized by the Management
Company, accepts each business day until the end of the
working time of the respective office but not later than
17:00 o’clock Fund’s units purchase and redemption
orders from the investors, with content as specified in the
law, as well as accepts the remotely placed orders (on-
line, through the distributor’s platform);

- the distributor, authorized by the Management
Company, opens to its account at the Central Depository
sub-accounts of the unitholders of the Fund, on the
grounds of the distribution agreement entered into with
the Management Company and based on agreements
entered into with the investors under item 2.1;

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/repurchased
units of the Fund;

- the distributor, authorized by the Management
Company, each business day shall submit to the
Management Company information on the daily turnover
in units, the sale and repurchase transactions with
completed settlement and the number of units in
circulation of the Fund in respect of that day;

- each business day until 10:30 a.m. the Management
Company submits to the Depositary the calculated net
asset value, net asset value per unit, issue value and
redemption price of the units of the Fund, applicable in
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M3KylTyBaHe Ha JsoBe oT DoHIa, TPUWIOKHMH 3a
MIPEIXOIHMS pa0OTEH JICH, KaKTO U Is1aTta nH(OpMAITUs
3a ONpEeNeNssHeTO WM, BKIIOYHATENIHO 3a Opos Ha
MPOAaIEHUTE U 0OPATHO M3KYIIEHH IAJIOBE C IPUKITFOUNIT
CETHJIMEHT;

- YmpaBisBamoTo IpY)KECTBO pasriekaa He3a0aBHO
BCUYKHA W3SBJCHHUS, CTAHOBUINA W TIPENOPHKH Ha
Jlemo3utapsi,  HampaBeHW  WIM  JAJACHH  TpH
OCBIICCTBSIBAHE HA HETOBUTE KOHTPOJIHU (PYHKIINY;

- BCceKH paboTeH [eH YMpaBIsABaIIOTO APY>KECTBO
OCYETOBOMSIBA BCHYIKH M3BBPIICHH 3a cMeTKa Ha DoHma
CIICJIKU U OTlepaliu.

5. (usm. — pewr. om 07.03.2022 2., usm. — pew. om 11.11.2022
2.) YmpaBigBamoTro JpY>KEeCTBO, Upe3 OBJACTEHHS OT
HETO JUCTPUOYTOP, € IUTHKHO:

- Ja mOpeBeXZa MNOCTBIWINTE IapUYHU CPEACTBA 3a
npofakOa Ha manoBe Ha DoHma Mo HeroBa OaHKOBa
CMeTKa JI0 Kpasi Ha CJIe/IBaIlus pabOTeH JIeH;

- Jla M3BBpIIBA CACIKUTE MO Mpoaaxba M oOpaTHO
M3KyITyBaHe Ha JsutoBe Ha DOHAA B CPOK OOMYANWHO 10
Kpasi Ha paOOTHHMSA [IeH, CJIeABAL JaTaTa Ha OJaBaHe Ha
nopbYKaTa, HO HE MO-KBCHO OT 7 JHH OT TOAaBaHE Ha
MopbUKaTa 3a 3alMucBaHe, CboTBETHO 10 THU OT oaBaHe
Ha MOpBUKaTa 32 00paTHO U3KYITyBaHE;

- Jla M3BJIHABA MOPHUKHUTE 32 MOKYNKAa Ha ISUIOBE Ha
®oHza 10 IbpBaTa eMUCUOHHA CTOMHOCT, 00SIBEHA CJIE]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYyIlyBaHe — 110 IIbpBaTa LieHa Ha 00paTHO M3KYITyBaHe,
00s1BeHa ciiell JeHs, B KOUTO NopbhUKaTa € NoaeHa;

- BCUYKHM MOPHYKH 3a MOKYIKA, ChOTBETHO 32 O0OpaTHO
W3KyITyBaHe Ha JsuioBe Ha DOHJA, IOTYYSHH B PAMKUTE
Ha eIMH JIeH, CE M3IbJIHIBAT HA €JIHA M ChIla IICHA - 110
creaBaara 00sBeHa €MHCHOHHA CTOMHOCT, CHOTBETHO
1[eHa Ha 00paTHO M3KYITyBaHe.

6. B cnyyaii, ye 7OroBOpHT 1O T. 2.1 ObJE NPEKpaTEH HIIH
pasBajieH, HE3aBUCHUMO OT OCHOBAHUETO 3a TOBa,
JUCTPUOYTOPHT yperkaa OTHOILICHHUATA C IPUTEXKATENS Ha
JII0BE, BKIIIOYMTEIHO PA3XOAWUTE, CBBP3aHU C TOBA,
CbOOpa3HO YrOBOPEHOTO MEXAy CTpaHHMTe, KaTo
IPUTEKATEIAT Ha JSUIOBE MOXKE J1a JaJie HapexJaHe 3a
00paTHO U3KYITyBaHE Ha MPUTEKAaBAHUTE OT HETO JISIIOBE
WIN J1a J1a/Ie HapeXK1aHe 3a IPeXBbpPJIsTHE Ha JsUI0BETE Ha
®oHgAa TPU TOCOYEH OT HEro APYyr WHBECTHIIMOHEH
MOCpPEAHUK. B ciyyail, ye mpuTekaTensiT Ha I4JI0B€ HE Ce
€ pasnopely H3pUYHO C MPUTEKABAHUTE OT HETO
JISUT0BE, TUCTPUOYTOPBT MPEXBBPISA IAIOBETE MO JTUYHA
CMETKa Ha TNpuTexarens Ha JsanoBe B LleHTpamHus
JIETIO3UTap, OCBEH aKO B CBOTBETHUS JIOTOBOp €
HOPEABUICHO IPYTO.

7. Axo e pmomycHara TpeIKa NpU H3YUCISIBAHE Ha
HETHAaTa CTOWHOCT Ha aKTUBUTE HA CJVH [IsU1, B PE3yJITaT
Ha KOETO € 3aBHIleHa eMUCHOHHAaTa cToWHOCT ¢ Hax 0.5
(HyJa IsUT0 M TeT IECETH) Ha CTO OT HETHATa CTOHHOCT Ha
aKTUBUTE Ha ©IUH s, YTIPABISABAIIOTO JPYKECTBO €

respect of the previous business day, as well as all the
information related to their determination, including on
the number of the sold and repurchased units where the
settlement has been completed:;

- the Management Company considers immediately all
announcements, opinions and recommendations of the
Depositary, made or given in the course of
implementation of its supervisory functions;

- each business day the Management Company accounts
all transactions and operations made for the account of
the Fund.

5. (amended - resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) The Management Company,
through the authorized distributor, is obliged:

- to deposit the money received for sale of the Fund’s
units in its bank account until the end of the following
business day;

- to perform the transactions for sale and redemption of
units of the Fund within a term usually until the end of
the business day following the date of placing the order
but not later than 7 days from placing the subscription
order, respectively 10 days from placing the redemption
order;

- to execute the orders for purchase of units of the Fund
against the first issuance value, announced after the day,
during which the order is filed, and the redemption —
against the first redemption price, announced after the
day, during which the order is filed;

- all purchase orders, respectively all redemption orders
in respect of the Fund’s units, received within one day,
are executed at the same price — the issuance value,
respectively the redemption price, as announced
thereafter.

6. In the event that the contract referred to in item 2.1 is
terminated, regardless of the grounds for the termination,
the distributor shall settle the relations with the
unitholder, including the related expenses, as agreed
upon between the parties, and the unitholder may place
an order for redemption of his units, or order the transfer
of the units in the Fund to another investment firm
designated by the unitholder. In the event that the
unitholder does not explicitly dispose of his units, the
distributor shall transfer the units to a personal account
of the unitholder in the Central Depository, unless
otherwise provided in the respective agreement.

7. In case of a mistake upon calculation of the net asset
value per unit, as a result from which the issuance value
is increased by more than 0.5 (zero point five) per cent
of the net asset value per unit, the Management Company
is obliged to repay the difference to the investor that has
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JUTBXHO Jla BB3CTAHOBM pa3IMKaTa Ha WHBECTHTOPA,
3aKyNWI JISJI0OBE MO 3aBUIICHA EMUCHOHHA CTOMHOCT OT
cpenctBata Ha @oHma B 10-mHEBEH CpOK  OT
KOHCTAaTHpaHe Ha TPelIKaTa, OCBEH akKo HHBECTUTOPET €
Ooun HemoOpochBecTeH. Pa3nnkata ce BB3CTaHOBSIBA Ha
WHBECTUTOPA OT YIPaBISIBAIIOTO JAPYKECTBO Upe3
TUCTPUOyTOpA.

AKo e jormycHara Tpenika Ipyu U3YHCIIBaHe HAa HEeTHATa
CTOMHOCT Ha aKTHBHTE HA SIHH JISU1, B PE3YNITaT Ha KOSTO
€ 3aHIKeHa eMICHOHHATa cTorHOoCT ¢ Haf 0.5 (Hyna msuto
U TIET JIECETH) Ha CTO OT HETHAaTa CTOWHOCT Ha aKTHBHUTE
Ha €JMH U1, Y IPaBisIBalIOTO APYKECTBO BH3CTAHOBSIBA
Ha DoHpma aBDKUMaTa CyMa 3a COOCTBeHa cMeTka B 10-
JTHEBEH CPOK OT KOHCTAaTHpaHe Ha IpeliKara.

AKko nomycHartata rpenika He npepuinana 0.5 (Hymna 1110
U TIET JICCETH) Ha CTO OT HETHATAa CTOMHOCT Ha aKTUBUTE
Ha eUH JisUT, YTPaBIABAIIOTO JIPYKECTBO MpeAnpreMa
HEOOXOMMMHUTE MEPKH 3a HM30sTrBaHe HA TPEIIKH IIPH
W3YHCISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHUBHUTE Ha
€JIVH JIsJ1 ¥ 32 CAHKIMOHUPAHe HAa BUHOBHUTE JIMIIA.

Te3u IlpaBuiia HamMupaT TPUIOXKEHHME W KOraro e
JonycHaTa TIpelKa HOpyU MH3YUCIIBAHEC Ha HETHaTa
CTOMHOCT Ha aKTUBUTE HA €IUH JISJ1, B pE3yJITaT Ha KOETO
€ B3aHmKeHa WM 3aBHIIEHa IIeHaTa Ha OOpaTHO
W3KYITyBaHE Ha eIUH IS

8. Ilpu BBBeXJaHE WIM MNPOMSIHA B pa3Mepa Ha
Ha/10aBKa/O0TOWB, CBHP3aHU C pa3Mepa Ha Pa3xoAUTe IO
npojaaxba U 00paTHO U3KyMyBaHEe Ha JAsiioBe Ha DoHa,
YpaBiisBaIioTo IPyKECTBO YBEIOMSIBA MPUTEIKATEIIUTE
Ha JISJIOBE M OCTAHAIUTE MHBECTHTOPH Ype3 ChOOIICHUE
no HauuHa, mocoueH B IIpocrmekra, He3abaBHO ciel
0J100peHneTo Ha IpoMeHuTe B Te3u [IpaBuiia o pena Ha
. 179 3AKUCAIIKUA.

9.1. YnpaBisBamoTo APYXKECTBO, YPE3 OBJIACTEHHUS OT
HEero AWCTpUOYyTOp, cnupa npojaxdara Ha [SUIOBE B
CIly4ail Ha BPEMEHHO INpEyCTaHOBABaHE Ha OOPAaTHOTO
u3KynyBaHe Ha pasuoBe Ha Ponpma. B Te3m ciaydan
NpEeKpaTaBaHeTO Ha NpoJaxbara Ha JISUIOBE € 33 CPOKa Ha
BPEMEHHOTO CIIpaHe Ha OOPaTHOTO M3KYITyBaHe.

9.2. YpasnsBamioro TPYKECTBO YBEIOMSIBA
npuTexaTeauTe Ha jasioBe Ha DoHIA 3a cnMpaHeToO Ha
npoax0aTa/o0paTHOTO HW3KYyIyBaHe He3a0aBHO Cliejl
B3€MaHETO Ha PElICHHE 3a TOBa 110 HAYMHA, IOCOYCH B
IIpocmexkra.

9.3. Ilpu BB300OHOBSIBaHE Ha MpoAaxkdaTa/0OpaTHOTO
W3KyIyBaHe YTIPaBIsBAIIOTO JAPYXKECTBO  OOsBSIBA
E€MHICHOHHaTa CTOMHOCT M IeHaTa Ha o0paTHO
M3KYyIyBaHe B ICHS, MPEIX0KAall Bb300HOBIBAHETO.

purchased the units against the increased issuance value,
for the account of the Fund, until 10 days after finding of
the mistake, except for in the case the investor was unfair.
The difference is reimbursed to the investor by the
Management Company through the distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value
is reduced by more than 0.5 (zero point five) per cent of
the net asset value per unit, the Management Company
shall repay for its own account the difference to the Fund
until 10 days as of the finding of the mistake.

In case the mistake made does not exceed 0.5 (zero point
five) per cent of the net asset value per unit, the
Management Company undertakes the necessary
measures for avoidance of mistakes upon calculation of
the net asset value per unit and for punishment of the
guilty persons.

These Rules shall also apply when mistake is made upon
calculation of the net asset value per unit, as a result from
which the redemption price per unit is reduced or
increased.

8. Upon introduction of or amendment in the amount of
the increase/reduction, related to the expenses for the sale
and redemption of units of the Fund, the Management
Company shall notify the unitholders and the other
investors by a notification made in the manner described
in the Prospectus immediately after the approval of the
amendments in these Rules pursuant to Art. 179
ACISOCIUA.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of
temporary suspension of the redemption of the Fund’s
units. In these cases, the suspension of the unit sale is
made for the term of the temporary suspension of the
redemption.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.

9.3. Upon resumption of the sale/redemption the
Management Company announces the issuance value
and the redemption price on the day, preceding the
resumption.
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