IIpaBuia 3a onenka Ha noprgeiiia u 3a
onpeaesiHe HA HETHATA CTOMHOCT HA
AKTHBHTE HA HAIIHOHAJICH 10T OBOPEH
¢onn ,, ICK-OTII IIpemnym Mukc”

C nacrosmute [lpaBuna ce ypexmar MPHHLIUIUTE H
METOJIUTE 3a OICHKAa Ha AaKTHBHUTE, MaCHUBUTE W
W3YHCIsIBAHE HA HETHAaTa CTOWHOCT Ha aKTHUBHTE
(,,HCA”) ma mammonaneH moroBoped ¢onnm ,,JICK-
OTII Ilpemuym Mukc” (,,0HAa”), OpraHu3upad H
yhpaBisiBaH OT ympapisBamo Apyxkectso ,,JICK
Vnpasnenne Ha aktuBn’ AJl (,,YmpaBnsBamoro
npyxectBo”’). ChI0 Taka ce ypexxaaT MPUHIUITUTE U
METOANTE 3a N30ATBaHE HA KOHPIUKTH HA MHTEPECH U
3a OCHUTYpsIBaHE Ha 3alllUTa CPElly Pa3KpUBaHETO Ha
BBTpeNIHa HH(OpMAITHSI.

C nacrosmuure IlpaBuna ce ypexaar npouenypara u
opranuzanuara Ha uzurcisBaneto Ha HCA 3a nenure
Ha:

e onpenensie Ha HCA Ha g1, ompenensHe Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KyITyBaHe Ha jasioBe Ha DoHIa;

® yIpaXkHsABaHE Ha KOHTPOJI BBPXY paszMepa Ha
pasxogure 3a cMeTka Ha DOoHIAa B CHOTBETCTBHE C
IIPEABUACHOTO B YCTPOMCTBEHUTE akToBe HA DoHaa
u B jgoroBopure ¢ Jlemosuraps H €
WHBECTUIIMOHHUTE TOCPEIHUIM, Ype3 KOUTO Ce
CKJIFOYBAT U U3IIBJIHSBAT UHBECTULIMOHHUTE CHIEIIKH;

® Clla3BaHe HAa  WHBECTHIIMOHHATa  IIOJIMTHKA,
OrpaHUYEHUATA 3a WHBECTUPAHE u
pasnpeielieHueTo Ha aKTHBUTE B IOpT(deiina, KakTo
Y U3MCKBaHMTA 32 MUHUMAJTHU JIMKBUIHU CPEJICTBA
U CTPYKTypara Ha aKkTHBHUTE U acuBuTe Ha PoHAa;

® Clia3BaHe Ha pa3nopenouTe Ha 3aKoHa 3a JCHHOCTTa
Ha KOJEKTUBHUTE HMHBECTULIMOHHM CXEMH M Ha
JIPYTU TPEANPHUATHS 32 KOJICKTUBHO WHBECTHpaHE
(,3AKUCAIIKI), mom3ak0HOBHTE aKTOBE IIO
MPUIATAHETO MY M BCHYKH JPYTd MIPUIOKUMHU
HOPMATUBHU U3UCKBaHUSI.

I. IIlpyHUMIM ¥ METOAM 32 OLIEeHKA HA AKTUBHUTE U
nacuBure. HeTHa cTOHHOCT HA AKTHUBHUTE

OCHOBHU TIPUHITUIIH 32 H3YHUCIISIBAHE U OOSBSIBAHE Ha
HCA, eMucuoHHa CTOWHOCT M IIl€HA Ha OOpPaTHO
W3KYyIyBaHe:

® YIIpaBIsBalioTO JPYKECTBO U3UHCISABA U O0SBsBA
HCA na ®onga, HCA Ha emuiH 151, EMHCHOHHA
CTOWHOCT M IIeHa Ha 00paTHO M3KYyIyBaHEe Ha €IUH
ST BCEKH paboTeH JcH.

Valuation Rules of the Portfolio and for
Determination of the Net Asset Value of
National Contractual Fund
“PDSK-OTP Premium Mix”

These Rules provide for the principles and methods
for evaluation of the assets, liabilities and calculation
of the net asset value (“NAV”) of National
Contractual Fund “DSK-OTP Premium Mix” (“The
Fund”), organized and managed by Management
Company “DSK Asset Management” AD (“The
Management Company”). These Rules also provide
for the principles and methods of avoidance of the
conflicts of interests and of ensuring a protection
against disclosure of inside information.

These Rules provide for the procedure and
organization of the calculation of NAV for the
purpose of:

e determination of NAV per unit, determination of the

issue value and the redemption price of the units of
the Fund;

e exercise of control upon the amount of the expenses

of the account of the Fund in accordance with the
provided for in the organizational acts of the Fund
and in the contracts with the Depositary and with the
investment intermediaries, through which the
investment transactions shall be concluded and
performed,;

e compliance with the investment policy, restrictions

of investment and distribution of the assets in the
portfolio, as well as the requirements for minimal
liquid resources and the structure of the assets and
liabilities of the Fund;

e compliance with the provisions of the Activities of

Collective Investment Schemes and other Collective
Investment Undertakings Act (ACISOCIUA), the
secondary legislation for its application and all other
applicable legal requirements.

I. Principles and methods for valuation of the
assets and liabilities. Net asset value

Main principles for calculation and announcement of
the NAV, the issue value and the redemption price:

e The Management Company shall calculate and

announce NAYV of the Fund, NAV per unit, the issue
value and the redemption price per unit each
business day.



e [loprukuTe 3a 3anKMCcBaHe U 0OOPATHO U3KYITyBaHE Ha
JSUIOBe, TIpHETH B naieH paboteH neH (aeH T), ce
W3IBIHIBAT 10 €MHCHOHHA CTOHHOCT, ChOTBETHO
[leHa Ha OoO0paTHO W3KyIyBaHe, 3a HaW-ONM3KUI
paboTeH JeH, cienBail AEHS, B KOWTO € HpPUETO
nucka"eTo (meH T+1), kaTo MOPBUYKH, IPUETH B JACH
T (mapudan B Te3u Ilpaswmna u B [Ipuinoxenne Ne 1
KBM TSIX ,,JICHS, KbM KOWTO Ce N3BBPIIBA OlleHKaTa”
Wi ,JICHS, 32 KOHTO ce OTHacsl OIleHKara”) ce
W3IBIHSIBAT TIO [[eHa, U3YMCIIeHa u 00sBeHA B JICH
T+1 (mapuuan B Te3u [Ipasuna u B [Ipunoxkenue Ne

1 xBpM THX ,JIGH, B KOWTO C€ W3BBHPIIBA
OIICHSBAHETO ).
e [Ipunodurute, CHOTBETHO MPEXBHPIICHUTE

(MHAHCOBH HHCTPYMEHTH CE€ OCUETOBOISIBAT Ha
JaTara Ha CEThJIMEHTA.

A. OnleHKa HA AKTHBHTE
MeToau 32 OIEHKA HA AKTHBHUTE

MetoauTe 3a OLICHKA HAa aKTUBUTE Ca W3JIOKEHH B
[Ipunoxxenue Ne 1, xoeTo e HepazJenHa 4yacT OT
HactosmuTe [TpaBuna.

B. Onenka Ha nacuBure HA PoHga

CroiiHoctra Ha mnacuBure Ha DOHIA € paBHA Ha
cymMara  OT OanaHcoBuTe CTOWHOCTH Ha
KPaTKOCPOUHUTE U JBITOCPOYHHUTE 3aJBKEHUS IO
ordyera 3a ()MHAHCOBOTO CHCTOSIHHE KbM JIEHS, 3a
KOHTO c€ OTHacs OLEHKaTa. 3aJbJDKCHUATa,
JEHOMUHUPAaHH B  4YYXKIECTpPaHHA BallyTa, Ce€
M34MCIABAT N0 LeHTpasleH Kypc Ha BHbB xbM narara
Ha oueHsBaHe. IlacuBuTe ce OLIEHABAT CBIVIACHO
JeiicTBaluTe CYETOBOIHU MPAKTHKM B MOMEHTa Ha
W3BBPILIBAHE HA OLICHKATA.

B. Onpeneasue na HCA

HCA ce ompenenst kato OT CTOWHOCTTa HAa BCUYKH
aKTHBH, U3YMCIICHA ChIacHO Hactosimute [IpaBuia,
Ce M3BaJM CTOMHOCTTA HAa BCHUYKH 33JBJDKCHHS 10
ordyera 3a (PUHAHCOBOTO CHCTOSIHUE, W3YHCIICHA
chriiacHo HacrosiuTe [IpaBua.

I'. Poasita Ha oquTopuTe HA DOoHIA 32 OLlEHKA Ha

e The units subscription and redemption orders
accepted in a given business day (day T) shall be
implemented against an issue value, respectively
redemption price for the closest business day that
follows the day in which the request is accepted (day
T+1) whereas orders accepted in day T (referred to
in these Rules and in Appendix No 1 as “the day in
respect of which the valuation is made”) shall be
implemented against a price, calculated and
announced in day T+1 (referred to in these Rules and
in Appendix No 1 as “the day in which the valuation
is made”).

e The purchased, respectively transferred financial
instruments are accounted on the settlement date.

A. Asset valuation
Methods for valuation of the assets

The methods for valuation of the assets are laid down
in Appendix Ne 1, which is an integral part to this
Rules.

B. Valuation of the liabilities of the Fund

The value of the liabilities of the Fund is equal to the
sum of the balance value of the short-term and long-
term liabilities according to the statement of financial
position as of the day in respect of which the valuation
is made. The liabilities, denominated in a foreign
currency, shall be calculated at the central rate,
specified by BNB as of the evaluation date. The
liabilities are evaluated in accordance with the
effective accounting practices as of the evaluation
moment.

C. Determination of NAV

NAYV is determined as equal to the value of all assets,
as calculated in accordance with the present Rules,
reduced by the value of all liabilities according to the
statement of financial position, calculated pursuant to
the present Rules.

D. The role of the auditors of the Fund in

noprdeiiaurte n onpeneasine na HCA

Onutopure Ha DoHJA NaBaT OJUTOPCKO MHEHHE 3a
HJINYMETO Ha ChIECTBEHH HETOYHOCTH, OTKIOHEHHUS
1 HECHOTBETCTBHSI B U3TOTBSHHUTE OT YTIPaBJISBAIIOTO
Jpy)KecTBO GuHAHCOBU oTueTH Ha DOHJA, CHIIIACHO
3akoHa 3a He3aBUCHMHS (PHHAHCOB OJUT U
npodecHOHaTHNTE U3NCKBaHUS Ha MeXayHapoJHUTE
OJUTOPCKHU CTaHIAPTH.

evaluation of the portfolios and determination of
the NAV

The auditors submit an auditor opinion for the
existence of materials inaccuracies, deviations and
discrepancies in the prepared by the Management
Company financial statements of the Fund in
accordance with the Independent Financial Audit Act
and the professional requirements of the International
Auditing Standards.




I1. IIpoueaypa 3a onpeneiasine na HCA, HCA na
€/IMH 511, e(MHCHOHHA CTOHHOCT U IIeHA HA 00paTHO
U3KynyBaHe Ha asji0BeTe HA DoHAa

Ta3u mporeaypa ce OCHOBaBa Ha M3MCKBAHUATA HA
3akoHa u IlpaBunata Ha @onpa. Jlemo3urtapsr
OCBIIIECTBSABA OOITHS KOHTPOJI IO CIIa3BaHEe Ha 3aKOHA,
[IpaBunara na @onaa u Hacroswute [IpaBuna npu
onpenensie Ha HCA, HCA ®©Ha egun g,
€MHUCHOHHATa CTOWHOCT HW IIeHaTa Ha OOpaTHO
M3KyIyBaHe Ha JsioBeTe Ha DoHa. YTpaBlIsBalioTo
JPY>KECTBO OCBIIECTBSBA JICHHOCTTA MO ChOUpAHE U
aHaIU3MpaHe Ha BCUYKM JOKYMEHTH H BCsKa
nH(pOpMAaIUs, KOUTO IIIe TIOCITYXAaT 3a ONPEIEISTHETO
Ha HCA, HCA na enuH as71, eMHUCHOHHATa CTOMHOCT
Y IleHaTa Ha oOpaTHO M3KyITyBaHE Ha ISUIOBETE Ha
@®oHa, KAKTO M 32 U3BBPLUIBAHETO HAa BCUYKU
HEOOXOJUMH CYCTOBOJHHU OIEpalliK, BbB BPH3Ka C
Ta3| ACHHOCT.

1. JInua, onpeaesimiy ¥ yHpPaKHABALIU KOHTPOJI
npu onpeaeisinero Ha HCA, HCA na exun asJji,
€eMHCHOHHA CTOHHOCT W 1eHa Ha o0paTHO
H3KYNMyBaHe

HCA, HCA na eguH sy, eMHCUOHHATa CTOMHOCT M
IleHaTa Ha OOpaTHO W3KyIyBaHE Ha [AJIOBETE Ha
@DoHJa ce M3UHCIABAT OT Y IIPABIISBAIIOTO APY>KECTBO
Mox KOHTpona Ha Jlemo3wrtaps mpH cria3BaHe Ha
HacrosuTe [IpaBuna.

Wzuncnasanero Ha HCA, HCA Ha emun gsi,
E€MHUCHOHHATa CTOWHOCT W IleHaTa Ha OO0paTHO
M3KymyBaHe Ha asuioBe Ha DOHAA Ce M3BBHPIIBA OT
CJICTHUTE OTMETH Ha YTIPaBISBAIIOTO APYKECTBO:

® oT/eN ,,YTIpaBiieHue Ha noptdeinu” oTroBaps 3a
OILICHKATa Ha CTOMHOCTTA Ha aKTUBUTE Ha DOHA;

e ornen ,bek oduc” mnpemocraBs wHPOpMAIHS
OTHOCHO CHEJKHTE 3a mnpomaxba u oOpaTHO
U3KYITyBaHE Ha JISUIOBE C MPUKIIOYMI CETHIMEHT,
Opos gsmoBe Ha @DoHma B oOpamieHwue,
U3IBJIHEHUETO HA WHBECTHIUOHHUTE pEIICHHS
(HapexxnaHus) M APYTH 0OCTOSITEIICTBA, CBBP3aHU C
noptdeitna Ha PoHJA;

e oTnen  ,,C4eToBOACTBO” TpenoctaBs 00OpOTHA
BegoMocT Ha PoHaa 1 nHbopMaIUs 3a cajjara 1mo
pasIialiaTeIHUTe MY CMETKH, KaKTO M OLICHsBa
croiiHocTTa Ha macuBure Ha Ponma. Ha Oasa Ha
uHpOpMaIUATa 110 MPEAXOIHOTO M3PEUCHHE U Ha
nHpOpMaIUATa, IPEAOCTABeHA OT TOPEIOCOYCHUTE
otaenu, otaen ,,CueroBoactBo” ompenenst HCA,
HCA na equH 1571, eMHCHOHHA CTOMHOCT M IIe€HA Ha
0o0paTHO W3KymyBaHe Ha msIoBeTe Ha DoHIA U
U3rOTBS CIIPABKa 3a OIMpPEIEICHUTE CTOMHOCTH.

Otnen ,,YnpaBieHrue Ha pucka” Ha YIpPaBIsABaIIOTO
JIpY>KECTBO CJIeNIN 3a ClIa3BaHEe HAa MHBECTHUIIMOHHUTE
OTpaHUYCHMS U JUMUTH, a oT1ed ,,ChOTBETCTBHE HA

I1. Procedure for determination of NAV, NAV per
unit, issue value and redemption price of the units
of the Fund

This procedure is based on the legal requirements and
the requirements set forth in the Rules of the Fund.
The Depositary exercises a common control over the
compliance with the law, the Rules of the Fund and
the present Rules upon determination of NAV, NAV
per unit, the issue value and the redemption price of
the units of the Fund. The Management Company
performs the activities related to collection and
analyzing of all documents and all information that
shall be used in the determination of NAV, NAV per
unit, the issue value and the redemption price of the
units of the Fund as well as for the performance of all
necessary accounting operations in relation to these
activities.

1. The persons, who determine and exercise
control over the determination of the NAV, NAV
per unit, issue value and redemption price

NAV, NAV per unit, the issue value and the
redemption price of the units of the Fund are
calculated by the Management Company under the
control of the Depositary and in compliance with the
present Rules.

The calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the
Fund is made by the following departments of the
Management Company:

e Portfolio Management Department is responsible
for the valuation of the assets of the Fund,;

e Back Office Department provides information about
the issue/redemption deals with the Fund units
where the settlement is completed, the outstanding
number of the Fund units, the execution of the
investment  decisions  (orders) and  other
circumstances related to the Fund portfolio;

e Accounting Department provides trial balance of the
Fund and information about the balances on the
current accounts of the Fund, as well as evaluates the
liabilities of the Fund. On the basis of the
information under the preceding sentence and the
information provided by the above departments, the
Accounting Department calculates the NAV, NAV
per unit, the issue value and the redemption price of
the units of the Fund and prepares a report for the
calculated values.

The Risk Management Department of the
Management Company monitors the compliance with
the investment restrictions and limits and the



VYpapisBamoTo JAPY>KECTBO CJIEAM 3a Cla3BaHE Ha
HOPMAaTUBHUTE HW3HCKBaHUS OTHOCHO JIEMHOCTTAa Ha
donpa.

YupaButeaHHAT ~ OpraH  Ha  YIPaBIsSBallOTO
IPY’)KECTBO OCBIIECTBSBA OOMI KOHTPOJI BBPXY
NEeHHOCTTa Ha BCHYKMA OTIENH W  CIYXHUTEIH,
BKIJIFOUUTEIIHO BBPXY MpoIleca Ha ONpeACisHE Ha
HCA, HCA na eguH nsj1, eMUCHOHHATa CTOMHOCT M
1eHaTa Ha OOpaTHO W3KyIyBaHE Ha [SJIOBETE Ha
donpa.

Jleno3urapst cienu 3a cria3BaHe Ha 3aKOHA U BCUYKU
npaswia Ha DoHJla Npu onpeneNisHe Ha CTOMHOCTTa
Ha gsuioBete Ha DoHIA Upe3 CIYKUTEIUTE OT CBOS
OTJIeN, IPEIOCTABSAI MOTEUUTEICKN YCIYTH, 0 peaa
Y TIPU YCJIOBUSTA, YCTAHOBEHH B 3aKOHOJATEIICTBOTO
1 JIOTOBOpA 32 JICTIO3UTapHU YCIIYTH.

3agbpiokeHHe Ha  YIPaBiIsSBalIOTO JPYKECTBO €
MyOJIMKYBaHETO HA EMUCHOHHATA CTOMHOCT U IieHaTa
Ha 00paTHO M3KYyIyBaHE.

2. TexnoJsorus 3a onpenesasine Ha HCA, HCA na
€/IMH A51J1, eMHCHOHHA CTOMHOCT U lIeHa Ha 00paTHO
U3KYIyBaHe

2.1. HCA na ®ounma m HCA ma emun a1 ce
OIPECIIAT BCeKH PabOTEH JICH, MPHU YCIOBUATA U TIO
pemra Ha  Hactosmmre llpaBmia,  chIIIacHO
JNEHCTBAIOTO  3aKOHOoAaTencTtBo, IlpaBunara u
[Ipocniekra 3a MyOaMYHO IpeUIaraHe Ha JSJIOBE Ha
@oHpa. VYmpapigBallOTO JIPY>KECTBO H3BBHPIIBA
orleHKa Ha nopTdeiina Ha Ponpa, orpenenst HCA na
®onpma, HCA Ha equH 15171, 1 U3YKCIIsIBAa EMHCHOHHATA
CTOMHOCT W IlgHaTa Ha OOpaTHO W3KYIyBaHE IO
KOHTpouia Ha [leno3urapsi.

2.2. llpouenypa 3a onpenensine Ha HCA na ®onpa,
HCA na enun 51511, eMUCHOHHATa CTOHHOCT U IieHaTa
Ha 0OpaTHO W3KYITyBaHE, 10 KOUTO C€ M3ITHIHSBAT
MOPBYKHUTE, IPUETH B J1ajieH padoteH aeH (neH T):

® BCEKM DPabOTeH JeH YNpaBisiBaIIOTO APYXKECTBO
noyyyaBa OT AUCTpHOyTOpa Ha asioBe Ha Donma
uHQOpMaIUs 3a JHEBHHS OOOPOT Ha JISIIOBETE,
CHETKHUTE 3a mpoaax0a u oOpaTHO M3KYIyBaHE Ha
JSUIOBE C MPHUKIIOYMII CETHIMEHT U Oposi IsJI0BE B
oOpamenne Ha PoH/TA 32 CHOTBETHHS JICH;

e mexay 09:00 u 10:30 vaca Ha cienBanius paboTeH
neH (men T+1) ce U3BBpIIBA CIETHOTO:

v ompenenaT ce CTOWHOCTHTE HAa AaKTUBUTE U
nacuBuTe Ha DOHIA, CBHITACHO HACTOSIIUTE
IIpaBuna, 3a n1eHd, 3a KOWTO ce OTHACS OlIEHKaTa
(men T);

v M3BBpPIIBA CE€ OCYECTOBOAABAHC Ha BCHUYKH
ornepanuu Ha ¢)0Hna;

Compliance Department of the Management
Company monitors the compliance with the legal
requirements regarding the activity of the Fund.

The Management Body of the Management Company
implements general control over the activity of all
departments and employees including the process of
the calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the
Fund.

The Depositary monitors the compliance with the law
and all rules of the Fund regarding the calculation of
the value of the Fund units through the employees of
its own department which provides custody services
based on the rules and conditions established in the
legislation and the contract for depositary services.

The Management Company is obliged to publish the
issue value and the redemption price.

2. Techniques for determination of NAV, NAV per
unit, issue value and redemption price

2.1. NAV of the Fund and NAV per unit shall be
determined each business day, within the terms and
conditions set forth in the present Rules in accordance
with the effective law, the Rules and the Prospectus
for public offering of units of the Fund. The
Management Company shall make the evaluation of
the portfolio of the Fund, determine NAV of the Fund,
NAV per unit and calculate the issue value and the
redemption price under the control of the Depositary.

2.2. Procedure for determination of NAV of the Fund,
NAV per unit, the issue value and the redemption
price, against which the orders accepted in a given
business day (day T) shall be implemented:

e each business day the distributor 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;

e between 09:00 a.m. and 10:30 a.m. of the next
business day (day T+1) shall be done the following:

v" shall be determined the values of the assets and
of the liabilities of the Fund, as provided for in
these rules for the day, in respect of which the
valuation is done (day T);

v’ shall be completed the accounting of all
operations in the Fund,



v onpemenst ce HCA, HCA mHa enaun ma,
eMHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KyITyBaHe Ha jasuoBere Ha DoHma, IO KOUTO
1€ CE U3MBIHABAT HOPBUKUTE, TIPUCTH TIPE3 ICH
T. EmwucuoHHara CTOWHOCT W IIcHAaTa Ha
00paTHO M3KYITyBaHE C€ 3aKPBIJAT A0 TETOTO
YHCJIO CJIe] IECCTUYHMS 3HAK.

e 0 10:30 waca ce wm3mpama Ha Jlemosuraps
m3unciieHata HCA, HCA na equH Asj1, eMHICHOHHA
CTOWHOCT W IIeHa Ha OO0paTHO W3KyITyBaHE Ha
gsimoBere  Ha @DoHa, KAaKTO W Ha IsAiaTa
uHpOpMAIUS 32 OMPECIITHETO UM, BKIFOYUTEITHO
3a Oposi Ha MPOAANECHUTE W OOPATHO H3KYIECHU
JISTIOBE C TMPUKITIOYNIT CEThIMEHT;

e 10 11:30 yaca ce wH34akBa MOTBBPXKICHUE OT
Jeno3uTtaps 3a mpaBUITHOCTTA Ha TaKa U3YHCICHUTE
HCA, HCA Ha enun &1, eMHMCUOHHA CTOMHOCT M
IleHa Ha OOpaTHO W3KYyIyBaHE Ha sIOBETC Ha
®oHma (IpW  KOHCTAaTHpaHW HApYIICHHS Ce
W3BBPIIBAT KOPEKIIUU HA HECHOTBETCTBUSITA);

e 10 12:00 waca Ha nen T+1 3aBbpIIBa mporeca 1mo
onpenensue Ha HCA 3a nen T.

(usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) 1o 13:30
4., HO HE TO-KBbCHO OT Kpas Ha paboTHHA NeH (IeH
T+1), B KOHTO ce n3BbpIIBa N3uHcIsIBaneTo Ha HCA,
€MHCUOHHATa CTOMHOCT M IleHaTa Ha OO0paTHO
W3KyIlyBaHe, MPWIOKHMH 32 JaneH naeH T,
VYrpaBisBanmoTo APYKECTBO MyONHMKyBa T€3U JaHHU
Ha UHTepHer cTpaHMIaTa CcU W yBEJOMsBa
Huctpubytopa 3a uzuucineante HCA u HCA Ha msn
Ha PoHpa.

YnpapnsaBanoTo JIpyxectBo o0sBsBa B Komucwusra
0000miera nHpopMaIus 3a EMUCHOHHATa CTOMHOCT H
IeHaTa Ha OOpaTHO W3KYyIyBaHE Ha [SJIOBETE Ha
®doH/a eIMH BT MECEYHO B CPOK JI0 TPY padOTHU JHU
cilel Kpasd Ha Meceua, karo d¢opmara u
ChIbPKAHUETO Ha OO0sBsBaHATa HH(OpPMAIUA Ce
OTIpe/IETIAT ChITIaCHO Hapezaoa.

VYpasisBanoro JIPYKECTBO JIOKYMEHTHUPA
OOCHXKIaHUSITA W  PEIICHHATa, CBBP3aHH C
onpenensaeto Ha HCA na ®onma. Cren BCsAKo
m3unucnenue Ha HCA ce cbcTaBs copaBka, KOSITO
ChIbpKa MHQPOPMAIHSA 32 aKTUBUTE W MACUBUTE Ha
®onma, HCA, 6pos nsmose B obpamenne, HCA Ha
JIs11, EMUCHOHHATAa CTOMHOCT W IeHaTa Ha oOpaTHO
W3KYyIyBaHE. LsnocTHata ~ TOKyMEHTAIUs u
nH(popMarus, cBbp3aHa ¢ onpenensne Ha HCA Ha
®onrnma m HCA Ha enuH A1 c€ ChXpaHSIBAa MUHUMYM
IIET TOAMHU.

(usm. — pew. om 02.06.2023 2) KoHTpombT BBpPXY
MpoIrieca Ha ChbXpaHsIBaHEe HA JOKYMEHTHUTE, CBbP3aHU
¢ uzuucienueto Ha HCA na ®onpaa u onpenensHe Ha

v’ shall be determined NAV, NAV per unit, the
issue value and the redemption price of the units
of the Fund, against which the orders accepted
in day T shall be implemented. The issue value
and the redemption price shall be rounded till
the fifth number after the decimal mark.

e until 10:30 a.m. the calculated NAV, NAV per unit,
issue value and redemption price of the Fund’s units,
as well as all information on their determination,
including on the number of the sold and repurchased
units with completed settlement, shall be sent to the
Depositary;

e until 11:30 a.m. the confirmation of the Depositary
of the correctness of the calculated NAV, NAV per
unit, issue value and redemption price of the units of
the Funds expected (when non-compliance is
established, correction should be made);

e until 12:00 a.m. of the day T+1 the procedure for
determination of the NAV in respect of day T is
completed.

(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 (day T+1), in which the valuation is
made, concerning the NAV, the issue value and the
redemption price applicable to a given day T, the
Management Company shall publish these data on its
web-site and notifies the Distributor about the
calculated NAV and NAV per unit of the Fund.

The Management Company announces to the
Commission summarized information of the issue
value and the redemption price of the fund units once
a month within a term up to three business days after
the end of the month, and the form and contents of the
announced information shall be determined in
accordance with an Ordinance.

The Management Company shall document the
discussions and the resolutions related to the
determination of the NAV of the Fund. After each
calculation of NAV, a report is made which contains
information on the assets and liabilities of the Fund,
NAV, the outstanding number of the Fund units,
NAYV per unit, issue value and redemption price. The
complete documentation and information related to
determination of NAV of the Fund and NAV per unit
shall be kept at least five years.

(amended — resolution dated 02.06.2023) The control of
the process of keeping in file the documents related to
the calculation of the NAV of the Fund and



HCA wua emnH a1 ce ocbliecTBiABa OT [ J1aBHUSA
M3OBIHUATEICH  JUPEKTOp W VI3IBIHUTEITHHS
JUPEKTOP Ha YIPaBISIBAIIOTO JIPY>KECTBO.

Wzroununure Ha wuHDOpManus, HeoOxXoauma 3a
munciaBane Ha HCA, ca cripaBkurte 3a HCA Ha msn
Ha KOJIEKTMBHHTE WHBECTHIIMOHHH CXEeMH M Ha
JIPYTUTE TMPEINPUATHS 32 KOJCKTUBHO MHBECTUPAHE,
cripaBkuTe OT LleHTpasieH memo3uTap 3a Opoid JstoBe
B oOpamenue Ha PoHma, opunuaTHUAT OIOJIETHH Ha

»bbirapcka ¢onmoBa ©Oopca” AJl, Poiirepc,
Bloomberg, CEDEL, EUROCLEAR u np.
Y1paBisBaIioTo JPYKECTBO CHUCTEMAaTHU3Hpa,

Kinacu(uIypa ¥ MOCOYBA HM3MOJI3BAHUTE W3TOYHHIIN
Ha uHpopManus.

VYnpaBnaBamoTo OpPYy>KECTBO H3IOJI3BA MPOTpaMeH
npoaykt npu uzuucnsBaHe Ha HCA, emucuonnara
CTOMHOCT ¥ IleHaTa Ha O0OpaTHO W3KyIyBaHe.
[IporpaMHUST NPOLYKT € CBBbP3aH ChC CUCTOBOJHATA
cucrema Ha DoHIa, KOETO MO3BOJISIBA 3ajaraHe Ha
MaKeTH 3a OCYETOBO/IIBaHE Ha Pa3IMYHUTE ONepaIiu
W TOCTEeABAlll0 aBTOMAaTWUYHO TeHEepUpaHe Ha
CUCTOBOJHHUTE 3alMCH, KOWTO C€ NpUeMar B
cueToBOJHATa cucTteMa. T03M TUI CBBP3aHOCT
CIIMMHUHUpPA JBOWHOTO BBBEXKIaHE Ha HH(pOpMaLus,
KaKTO M JONpUHAcA 3a W30SrBaHETO HA TPELIKU NPH
MOBTOPHO BbBexkAaHe. CoPTyepbT pazunTa JHCBHUTE
¢atinose Ha ,,brirapcka donmora 6opca” Al u tm
BKIIIOYBAa B WH(QOPMAIMOHHHS MacUB Ha CHCTEMarTa.
Ha 06a3a Ha Te3u AaHHM Ce HM3YUCIISABA €XKECIHEBHO
ra3apHara LIeHa Ha NO3ULUUTE, ThbpryBaHu Ha bDb,
Mpu CHOJIOZaBaHE Ha TMpPHUTEKaBaHUS O00eM OT
CHOTBETHHUTE MO3HULMH B nopTdeiina Ha PoHaa u npu
Cra3BaHe Ha mpenBuaeHUTe B Te3u lIpaBuia
KpUTEpPUH 3a HAJTMYME Ha Ma3apHa [IeHa U Ce BKJII0YBA
B HCA. ITazapHuTe neHu Ha QUHAHCOBUTE aKTHBH CE
UMIIOPTUPAT MO €JEeKTpoHeH ubT. lIporpamHusT
MPOAYKT € C pa3IMyHd HHUBa Ha JOCTBI, KOETO
rapaHTHpa 3aluTa Ha JaHHUTE MPHU W3YHCIIABaHE Ha
HCA. IlporpaMara cbXpaHsBa JaHHUTE, CBBP3aHU C
m3uncnsBanetro Ha HCA, emMucroHHaTa CTOWHOCT M
leHara Ha oOpaTHO W3KyIyBaHe | II03BOJISIBA
MIPOBEpKaTa UM 3a MPEIXOAHH EPUOIH.

Wndopmanusta 3a npaBuiaTa 3a H3YHCISBaHE Ha
HCA, taxHOTO mpwmiaraHe, JOKyMEHTalHATa W
nHpOpMaLuUITa, U3M0I3BaHa 3a onpeaeisiHe Ha HCA,
E€MHCHUOHHATa CTOMHOCT M IleHaTa Ha OO0paTHO
M3KYITyBaHe, KaKTO M JIpyTW JaHHH, Bb3 OCHOBA Ha
kouto ce wum3umciasiBa HCA, ce cbxpaHABar mpu
YCIOBHATA U 1O peja Ha riaBa mbpBa, Paspen III ot
3akoHa 3a CUETOBOJCTBOTO, KaTO CU€TOBOJHUTE
peructpu W (UHAHCOBH OTYETH C€ CBhXpaHSIBaAT
MuHUMyM 10 roauHuW, cuuTaHo OT 1 sHyapu Ha
OTUETHHA TEPHUOJI, CIEIBAIl OTYETHUS MEPHOJ, 3a
KOHTO c€ OTHAacsiT, a OCTaHAJIUTE JOKYMEHTH —

determination of NAV per unit shall be accomplished
by the CEO and the Executive Director of the
Management Company.

The sources of information, necessary for the
calculation of NAV, shall be the check-ups for NAV
per unit of the collective investment schemes and
other collective undertakings, the check-ups of the
Central Depository for the outstanding number of the
Fund units, the official bulletin of the Bulgarian Stock
Exchange AD, Reuters, Bloomberg, CEDEL,
EUROCLEAR, etc.

The Management Company shall systematize,
classify and indicate the sources of information that
are used.

The Management Company shall use a software
product for the calculation of NAV, the issue value
and the redemption price. The software product is
connected with the accounting system of the Fund,
which allows models to be set for accounting of the
different operations and subsequent automatic
generation of the accounting entries, which are
accepted in the accounting system. This type of
connection eliminates the double entry of information
and assists the prevention of errors upon double entry.
The software product reads the daily files of the
Bulgarian Stock Exchange AD and includes them in
the information data of the system. Based on these
data the market price of the items, traded on the BSE
is calculated daily, the volume of the respective
securities held into the Fund’s portfolio shall be taken
into consideration when the criteria for the
availability of market price provided in these rules
shall be obeyed, and is entered in the NAV. The
market prices of the financial assets shall be
electronically imported. The program product has
different levels of access, which guarantees the
protection of the data upon calculation of the NAV.
The program protects the data related to the
calculation of NAV, the issue value and the
redemption price and allows their checking of
previous periods.

The information on the rules for evaluation of NAV,
their application, the documentation and information
used for determining NAV, the issue value and the
redemption price as well as other data on the basis of
which NAV is calculated shall be stored under the
conditions and the procedure provided in the first
chapter, Section Ill of the Accountancy Act as the
accounting registers and the financial statements shall
be stored at least 10 years starting from 1 January of
the reporting period, which follows the relevant
reporting period, and the other documents — in
accordance with Art. 12 of the Accountancy Act,
unless a longer period is provided for in these Rules.



chIIacHo 4. 12 oT 3aKoHa 3a CYETOBOCTBOTO, OCBEH
ako B Te3u [IpaBuiia He € IpeABUACH HO-AbIBI CPOK.

III. Opranm3anus Ha JAeHHOCTTA MO OIlEHKA Ha
nopTtdeiijaa u onpenessine Ha HCA na ®@onaa

1.1. VYnopaBnsBamoTo JIpy>KECTBO OTroBaps 3a
MPHEMaHeTO, W3MEHEHHETO W JONBIHEHHETO Ha
Hacrosimute [lpaBuna. YmpaBigBamoTo APYKECTBO
OCBIIIECTBABA KOHTPOJ 32 CHAa3BAaHETO U MPUJIAraHeTo
Ha [IpaBumaTa oT BCHYKM JHIIA, KOUTO Yy9acTBaT B

m3yucigBadeto Ha  HCA,  BKIIOYUTEIHO H
Jeno3uraps. PrroBOAUTENAT Ha oOTHAeN
,»CBOTBETCTBHE” Ha YTPaBIABAIIOTO APY>KECTBO

MEPUOJUYHO M3BHPILBA [IPOBEPKA 38 OCHILECTBIBAHE
Ha KOHTpon Ha usuucieHata HCA, emucuonHata
CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIlyBaHE Ha
nsnosere Ha @onpa. Ilpm  koHcTaTupane Ha
HECHOTBETCTBHMsSI ChC 3aKkoHa, IlpaBmiara wiH
ITpocnekra 3a myOnIu4HO NpeJIaraHe Ha JsU10Be, TOBa
e yBEIOMSIBA [IPECTABIISIBALIITE
VYnpaBnsBaoTo ApYKeCTBO.

1.2. YmpapnsBamoro APYKECTBO pas3riexaa IOHE
BEIHBXK MeEcedyHO oTdeture Ha Jlemosuraps 3a
NoBepeHnTe akTUBH Ha DOH/A M N3BBPIICHHUTE C TAX
omepanuy, KaTo MO)Xe Ja Toucka oT Jlemosuraps
JOI'BJIHUTCIIHU JOKYMCHTHU, CBCACHUA U Pa3sICHCHUA.
[Tpn HemperncTaBsiHe Ha MOMCKAHUTE IOIBIHUTEIHU
OOKYMCHTH, CBCICHUA U Pa3AICHCHUA ynpaBHHBaHIOTO
IpYy’KecTBO yBeloMmsiBa He3abaBHO Kommcusita 3a
(brHAHCOB HaI30D;

1.3. YnpapnsBaiioTo ApyKeCTBO M3BBPIIBA MPETIIC]T
Ha HactosmmuTe IlpaBuia, BKIIOUMTETHO HA
[Ipunoxenue Ne 1, cbappKalio METOOUTE 32 OLEHKA
Ha akTuBHUTE. [IperinensT ce U3BHPIIBA MEPUOIUIHO -
Hali-MaJIKO BEHBX B paMKHUTE Ha €JHA KaJleHIapHa
roJMHa, KaKkTO W WHIWACHTHO - mpeaun DoHabT ma
3aIrovHe Jla Mpuiiara HOBa MHBECTUIIMOHHA CTPATET U
WJIU TIPEU J1a IpuI00re HOB BUJ aKTHB, KOWTO HE €
oOxBaHar oT nedcrtBammute llpaBuna. DoHIBT HE
MOXe€ J1a THBECTUPA B KOHKPETEH BUJ] aKTUB 34 ITbPBU
ITBT, aKO HsAMAa TPEIBAPUTEITHO OTIPEICICH METO 3a
OTICHSBaHE 3a To3W Bu akTuB B [IpaBunara. [Ipernen
Ha [IpaBunarta ce U3BBpILIBA U NPU Bb3HUKBAHE HA
00CTOSATEJICTBA, CBBbP3aHM C Ma3apa Ha (DUHAHCOBH
WHCTPYMEHTH, KOUTO M3UCKBAT TOBA.

1.4. Ilpu wu3BBpIIBAHE HA MEPUOAVYEH WU
WHIMICHTEH IIperyieq Ha Hacrosmure llpaBuna
chriuacHo T. 1.3, KOorato TIpEmeHsT, Y€ ca HauIe
00CTOSITENICTBA, HAJIATallld U3BBPIIBAHE HA IPOMSHA B
[IpaBunara, ppKOBOANUTENNTE HA CHOTBETHUTE OTIAEIIN
B paMKHTE Ha CBOSTa KOMIIETEHTHOCT OTIIPABST
MpeIoKEeHHsI 3a MPOMeHH B HacTosimuTe [IpaBuna 1o
VYnpasutenaus CbBET  Ha  YIpaBJIsABaIIOTO

I11. Organization of the activities for evaluation of
the portfolio and determination of NAV of the
Fund

1.1. The Management Company is responsible for the
adoption, amendment to and supplementation of the
present Rules. The Management Company shall
exercise control over the compliance with and the
application of the Rules by all the persons, who
participate in the calculation of NAV, including the
Depositary. The Head of Compliance Department of
the Management Company shall periodically check
the exercise of control over the calculated NAV, issue
value and redemption price of the units of the Fund.
Upon finding of non-compliance with the law, the
Rules or the Prospectus for public offering of units,
this person shall notify the representatives of the
Management Company.

1.2. The Management Company examines at least
once a month the reports of the Depositary on the
entrusted assets of the Fund and the effected
operations in such assets, and may demand from the
Depositary additional documents, information and
explanations. In case the demanded additional
documents, information and explanations fail to be
submitted, the Management Company shall
immediately notify the Financial Supervision
Commission;

1.3. The Management Company reviews these Rules,
including Appendix No. 1 containing the methods of
evaluation of the assets. The review shall be carried
out periodically - at least once within a calendar year,
as well as ad hoc - before the Fund starts
implementing a new investment strategy or before
acquiring a new type of assets not covered by the
currently effective rules. The Fund may not invest in
a particular type of assets for the first time unless
there is a predefined method of valuation for that type
of assets in the Rules. The Rules shall also be revised
in the event of circumstances relating to the market in
financial instruments, which so require.

1.4. In carrying out a periodic or ad hoc review of
these Rules in accordance with item 1.3, when they
consider that there are reasons for a change in the
Rules, the heads of the respective departments within
their competence submit proposals for changes in
these Rules to the Management Board of the
Management Company that considers the proposals
and, if necessary, adopts changes to the Rules. The



IPY>KE€CTBO, KOWTO pa3rIexkaa MPenIoKEeHHUITA U MIPH
HeoOXoauMocT, mpuema mnpomeHu B [IpaBunarta.
YpaBuUTETHUAT CHbBET MOXKE MPU BCUYKH CIy4yau Ja
npuemMe NnpoMeHu B Hacrosmmre [lpaBuia mo cBos
unuimatuBa. [Ipomsnara B [lpaBuiata mojuiexxu Ha
omoOpeHne or Ham3opHus ChBET Ha YTPaBIsABaIIOTO
JPYXKECTBO.

1.5. YmpaBnsBamoTo IpyKECTBO B3eMa pEIICHHUSA,
cBbep3anu ¢ onpenensae Ha HCA, HCA na equn gsut,
EMHUCHOHHATa CTOWHOCT W IleHaTa Ha OO0paTHO
M3KyIyBaHe CBIJIACHO JIeHCTBAIIOTO
3akoHojaTenacTBo, IIpaBunmata u Ilpocmekta Ha
®onpa, u Hacrosumre [IpaBuia. YmnpapisgBamoTo
JIPYKECTBO OMNpeNessi CTOMHOCTTa HAa AaKTUBUTE, U
cpOWpa W aHaIWU3Wpa JaHHWTE, HEOOXOOMMH 3a
OCBILECTBABaHE Ha Ta3u AcilHOCT. To OTroBaps u 3a
MOJIy4aBaHETO HA Ia3apHUTE KOTHPOBKH, Opos Ha
JSUTOBETE B OOpallieHue U BATYTHHSI KypcC 3a IeTTUTe Ha
m3uncnsiane Ha HCA. YnpaBnsiBamoTo ApyKECTBO
HU3BbBpIIBA W BCHYKHM CUCTOBOJHH OIICpalluid BbHB
BpB3Ka C MPEOICHKATa Ha aKTUBUTE.

2. Jleno3uTapAT KOHTPOJIHMpA H3YUCIABAHETO HaA
E€MHCHOHHATa CTOMHOCT M IleHaTa Ha O0paTHO
M3KyIlyBaHe Ha JsnoBere Ha DoHIA OT cTpaHa Ha
VYnpaBasBamoTo ApPYKECTBO Ja C€ W3BBpIIBA B
ceotBeTrcTBUe Cchc I3HAKUWCIIIKM, akToBeTe 10
npuwiarasero My, IIpasunara u Ilpocnekra Ha @onna
u Hactosimute [IpaBuna. [lemo3uTtapsaT mnpoBepsiBa
U3BBpIICHATa OLIEHKAa M OIpeJeleHaTa HETHA
CTOMHOCT W YBEJOMSIBA MUCMEHO YIIPaBJIABAIIOTO
Jpy>KeCTBO 3a pe3yiTara oT nposepkara g0 11:30 yaca
B JICHS Ha M3BBPIIBAHE HA OlCHKaTa. B ciydail Ha
KOHCTaTHpaHO HapyleHue, Jleno3utapar yBeqoMsBa
YmpasnsBamioro apyxectBo 10 11:30 gaca B neHst Ha
M3BBPIIBAHE HA OLICHKATa U U3UCKBA OTCTPAHSABaHE HA
HECHOTBETCTBUATA. [IpM KOHCTaTHpaHW HapyLIEHHS
WIM TPEUIKH NPU H3YHUCIIBAHETO HA €MHUCHOHHATa
CTOMHOCT M IleHaTa Ha OOpaTHO W3KYIyBaHE Ha
nsutoBete, Jlenmo3urapsr yBenomsiBa Y IIpaBIIIBaIOTO
IpYy’)KeCTBO M BHAacsi KOPEKIHMH B EMHUCHOHHaTa
CTOMHOCT W IleHaTa Ha 0OpaTHO W3KymyBaHe. [Ipu
YCTaHOBSIBaHE Ha pasnuka ot noseye ot 0.5% ot HCA
Ha €IMH 471 NpH HU3UUCIIABaHETO UM, [lemozurapsr
yBenomsiea KOH u VYmpasnsBamoro IpyxKecTBo.
Jenozurapsr yBEAOMSIBA YnpaBasBamoro
IpYy’)KECTBO M  M3UCKBAa  OTCTpaHsABaHE  Ha
HECHOTBETCTBHSTA.  YIPABIABALIOTO  APY>KECTBO
He3a0aBHO  OTCTpaHsBa  HECHOTBETCTBUSTA W
W3BBPLIBA HEOOXOIUMHTE YBEIOMIICHHSI.

IV. basucam nmnpaBmia 3a u30sArBaHe Ha
KOH(UINKTH HA MHTEpecH M 3a OCHI'YypsiBaHe Ha
3alIUTA Cpelly Ppa3KpHUBAHETO Ha BbTPELIHA
uHpopmanus

1. YcTaHOBSIBAHETO M W30SArBaHETO HA KOH(I)J'H/IKTI/I Ha
HUHTCPECHU CC OCBHIICCTBABA YPC3:

Management Board may, in any event, adopt
amendments to these Rules on its own initiative. The
change in the Rules is subject to approval by the
Supervisory Board of the Management Company.

1.5. The Management Company makes the decisions
for determination of the NAV, NAV per unit, the
issue value and the redemption price, in accordance
with the effective laws, the Rules and the Prospectus
of the Fund, and with the present Rules. The
Management Company determines the value of the
assets, and collects and analyses the data, necessary
for the performance of these activities. It is
responsible also for the receipt of the market quotes,
number of the outstanding units and the currency
guotes for the purposes of calculation of NAV. The
Management Company performs also all accounting
operations in relation to the revaluation of the assets.

2. The Depositary exercises control over the
calculation of the issue value and the redemption
price of the units of the Fund, so that to ensure that
this is made by the Management Company in
compliance with ACISOCIUA, the secondary
legislation for its application, the Rules and the
Prospectus of the Fund and the present Rules. The
Depositary checks the evaluation made and the net
asset determined, and notifies in writing the
Management Company of the result from the check,
until 11:30 a.m. of the day of determination of the
evaluation. In case a breach is found, the Depositary
shall notify the Management Company until 11:30
a.m. of the day of determination of the evaluation and
requires adjustment of the non-compliance. Upon
ascertained breaches or mistakes in the process of
calculation of the issue value and the redemption
price of the units, the Depositary shall notify the
Management Company and shall make corrections in
the issue value and in the redemption price. Upon
finding of a difference by more than 0.5% of the NAV
per unit upon the calculation, the Depositary shall
notify the FSC and the Management Company. The
Depositary notifies the Management Company and
requires adjustment of the non-compliance. The
Management Company immediately adjusts the non-
compliance and  submits  the  necessary
announcements thereof.

IV. Basic rules for avoidance of conflicts of
interests and for ensuring of protection against
disclosure of inside information

1. The finding and the avoidance of conflicts of
interest is made by means of:



1.1. Pa3npenencare Ha GYHKIIUUTE U MMPABOMOIINATA
MEXTY VYrpasisBamoro JPYKECTBO,
WHBECTUIIMOHHUS TOCPETHUK, [{eno3uraps:

® YIIpaBisBalioTO JPY>KECTBO CKIIIOYBA JOTOBOP C
WHBECTULIMOHEH TMOCPEIHUK, KOWTO H3MBIHABA
HapeXXJAaHUATA Ha YTPaABISBAIIOTO JIPYKECTBO
OTHOCHO MHBECTUITHOHHHUTE PEIICHISI,

® YIIpaBisBalioTO JPYKECTBO CKIIIOYBA JOTOBOP C
Heno3utap 3a chxpaHeHWe Ha (UHAHCOBHUTE
WHCTpyMeHTH Ha DoHpa.

1.2. CrpukTHO cMa3BaHe Ha WHBECTHIIMOHHUTE
OTpaHWYECHHs, CBBbpP3aHH C  UWICHOBETE  Ha
yOPaBUTEIIHUS M KOHTPOJIHUS  OpraH  Ha
VYrpaBnsBamoTo JAPYKECTBO W PaBHOIIOCTABEHO
TpeTUpaHe Ha  TPUTESKATEIUTE Ha  JISUIOBE,
BKITIOYHTEITHO:

e CTpUKTHO Cla3BaHE Ha mpaBuiaTa no wi. 190 ot
SAKUCIIIKA OTHOCHO JUYHUTE CHEIKU C
(¢UHAHCOBM WHCTPYMEHTH Ha 4WICHOBETE Ha
VIOPABUTEIHUST W KOHTPOJHHUS ~ OpraH  Ha
YnpaBisBanioTo IpyKeCTBO, HETOBUTE CITYKUTEITU
W BCHYKHM JPYTH JHLa, paboTemy Mo AOTOBOP 3a
JPY>KECTBOTO, M CBBP3aHUTE C TAX JIUIA, KOUTO
rapaHTUparT, ue HiIMa Ja ObJAT CKIFOYBAHU JIMYHU
CACJIKM W MNOAObpXKaHW HWHBECTUIIMM OT TE3HU
JIIIa, MTO3BOJISIBALIM UM 3a€HO WM TOOTACIHO Ja
YIPaXHABAT CHINECTBEHO BIUSHUE BbPXY EMUTCHT,
WM KOUTO OMXa JIOBEJH 70 KOH(DJIUKT Ha HHTEPECH,
WM ca pe3yiTarT Ha 3j0ynorpeda ¢ uHpopmaus,
KOSTO ca  NpuIoOMIM  BbB  BpPB3Ka  C
npodecHOHANTHATA CH JEHHOCT MO CMHCHIA Ha
3akoHa 3a MpujiaraHe Ha MepKHUTE Cpelly Ma3apHUTe
310yMOTPeOU ¢ PUHAHCOBY HHCTPYMEHTH.

® YIIpaBisBaIioTo IpY>KECTBO ocurypsia
CIIpaBEUIMBO TPETHUPAHE HA MPUTEKATEIUTE Ha
JAJI0OBE, MpU KOETO BaKaT MNPUHIUIUTE 3a
HeoO0J1aro/IeTeNICTBAaHe Ha €IMH OT TAX 32 CMETKa Ha
Ipyr, €QHAKBO TPETUPAHE NPU PaBHU YCIOBUS,
KaKTO W IUIOCTHO Pa3KpHBaHE Ha HEOOXOAMMaTa
uHpOpMaIUs 3a B3EMaHE HA WHBECTHIIMOHHO
pemenue. JJupeKTOpbT 32 BPH3KH C HHBECTUTOPHUTE
npefocTaBs MH(OpMAnMs OTHOCHO TEKYIIOTO
(bUHAHCOBO ¥ MKOHOMHUYECKO cheTosiHne Ha DoHpa,
KaKTO U BCSIKa Apyra WHGOpMaIys, OlpeIeneHa 1mno
3aKOH, HA HHBECTUTOPUTE.

2. Ilponenypa 3a 3amuTa Cpeuly pa3KpHBaHETO Ha
BBTpEIIHAa HHPOpPMALUS W MEPKHTE, KOUTO Ce
MpeanpremMar, 3a HEHHOTO OCUTYpPSABaHE:

e BrrpemnuTe  mpaBWia 3a  J€WHOCTTa  Ha
VYnpaBnsABamoTo APYKECTBO ypexkaAaT BbTpEIIHATa
My OpraHu3alMs W CTPYKTypa, U BbTPELIHHA
KOHTpOJI Ha AefiHOCTTa My. [IpaBuiiara onpeaessir u
HauMHa Ha ChXpaHEHHE Ha HAIMYHATA OTYETHOCT U

1.1. Distribution of the functions and the powers
between the Management Company, the investment
intermediary, the Depositary:

e The Management Company enters into an

agreement with an investment intermediary that
executes the orders placed by the Management
Company for executing of the investment decisions;

e The Management Company enters into an

agreement with the Depositary for keeping of
financial instruments of the Fund.

1.2. Correct compliance with the investment
limitations, related to the members of the
management and supervisory bodies of the
Management Company, and equal treatment of the
unitholders, including:

e Strict compliance with the Rules under Art. 190 of

ACISOCIUA regarding personal deals with
financial instruments of the members of the
management and supervisory bodies of the
Management Company, its employees and all other
persons, working under contract for the company
and any persons related to them, which shall ensure
that no personal transactions shall be concluded or
investments maintained by these persons, which
allow them severally or jointly to exercise
significant influence on an issuer, or which could
result in a conflict of interests, or which 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.

e The Management Company ensures the fair

treatment of the unitholders, upon which shall be
applied the principles of not allowing some of them
to be favored for the account of others, equal
treatment upon equal circumstances, as well as full
disclosure of the information necessary for making
of investment decision. The investors’ relations
director submits information on the current financial
and economic status of the Fund, as well as each
other information as specified in the law, to the
investors.

2. Procedure for protection against disclosure of
inside information and the measures that shall be
undertaken for its ensuring:

e The Internal Rules of the Management Company

regulate its internal organization and structure, and
the internal control over its activities. The Rules
determine also the manner of keeping available
reports and information, related to the portfolio



uHpOpMAIUs, CBbp3aHa C VYIPaBICHUETO Ha
noptdeitna u onpenensaero Ha HCA Ha @onpma u
rapaHTUpar TAXHATa 3allluTa Cpelly pa3KpUBaHETO
Ha UHpOpMaLHUTA.

e UjeHOBETE HA YNPABUTEIHUSI U KOHTPOJIHHS OpraH
Ha  YNpaBisABaIllOTO  APYXKECTBO,  HETOBUTE
CIy’)KUTENIM M BCHYKH JIpYTW JHLa, padoTemu Mo
JIOTOBOp 32 YTpaBIABaIIOTO JIPYKECTBO, HE MOTAT
Jla pasriacsBaT, OCBEH aKo He ca OMPaBOMOIICHH 3a
TOBa, W J1a TIOJ3BaT 3a 00JyarojeTencTBane Ha cebe
CH WM Ha JpyTd nuna (aktu u oOCTOSTENCTBA,
3acsirallli  HAaJIMYHOCTUTE W  ONEpaluuTe II0
cMeTkuTe Ha ynpasmsaBaHute @DoHmoBe U Ha
KJIMEHTHUTE Ha Y IPaBIISIBALIOTO APY>KECTBO, KAKTO U
BCHUKH  Jpyrd  (GakTH H  OOCTOSITENCTBa,
IIPEACTABIISBAIIA THPrOBCKa TallHA, KOUTO ca
y3HaIM 0pU U3IBJIHCHHE HA CIy)XeOHHTE U
npoQeCHOHATHUTE CH 3aABIDKCHHs. Bchuky nna
IIpyu BCTBHIIBAHC B IJIBXHOCT WM 3allOYBaHC Ha
JIEHHOCT 3a YIpaBIsBallOTO IPYKECTBO MOAIUCBAT
JeKmapanusi 3a CHa3BaHe Ha TaiHaTa 110
NPEIXOTHOTO U3PEUCHHE.

Hacrosmure [IpaBuna morar ma OboaT W3MEHEHH,
JOITBJIHCHU 501041 3aMCHCHHU 10 peuicHuc Ha
VYrpaBuTenHuss CBBET, KOETO ce o0a00psBa OT
HanzopHust chBeT Ha YmpaBiasiBalloTO IPYXKECTBO.
[IpoMsHaTa BnM3a B cHia Cilel UW3JaBaHe Ha
ono0Openue no pena Ha wi. 179 3JJKMCJIITKU.

Hacrosamure IlpaBuia ca npuetu oT YIIpaBUTEITHUS
ChBET Ha YHpasisiBaloTo ApyxecTBo ¢ [Iporokon 3-
X1/11.11.2022 r., ogobpenu ot HeroBuss Hamzopen
cbBeT ¢ [Iporokon 2-X1/11.11.2022 r. 1 BiAM3aT B cHJjIa
Ha 19.12.2022 r., u3MeHenu ¢ pemenue Ha YC c
IMporokon 2-V1/02.06.2023 r. u IIpotokon 5-VI/
19.06.2023 r., ogo6peno ot HC Ha YnpasisiBanioto
apyxectBo ¢ Ilporokon 2-V1/02.06.2023 r. wu
IMporokon 4-VI/ 19.06.2023 r., KaT0 U3MEHCHUETO
Bin3a B cuia Ha 09.07.2023 r.

management and the determination of the NAV of
the Fund, and guarantee their protection against
disclosure of the information.

e The members of the management and supervisory

bodies of the Management Company, its employees
and all other persons that work upon a contract for
the Management Company, may not disclose, except
for in case they are empowered to do so, and use in
their favor or in favor of other persons, facts and
circumstances, related to the balance and operations
in the accounts of the managed Funds and clients of
the Management Company, 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. All persons shall sign a declaration for
keeping of the secrets on the preceding sentence
upon entering in office or initiation of their activities
in the Management Company.

The present Rules can be amended, supplemented or
replaced by a resolution of the Management Board
which shall be approved by the Supervisory Board of
the Management Company. The change shall enter
into force after the issuance of approval pursuant to
Art. 179 ACISOCIUA.

The present Rules are adopted by the Management
Board of Management Company with Minutes 3-
X1/11.11.2022 and are approved of by its Supervisory
Board with Minutes 2-X1/11.11.2022 and 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-VI/
02.06.2023 and Minutes 4-VI/ 19.06.2023, whereas
the amendments shall enter into force on 09.07.2023.
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