IIPABHUJA
Ha
HAIIMOHAJIEH JOI'OBOPEH ®OH/|
»ACK-OTII HIPEMUYM MUKC”

PA3JIEJ 1
OBIIU PA3NIOPEJIBH

Ynen 1
Obuu paznopedou

(1) Haumonasnen morosopen dou ,,JJCK-OTII ITpemuym
Mukc” e HallMOHAJICH J0TOBOpeH (OHJ M0 CMHUCHJIA Ha
yn. 171, an. 5 or 3akoHa 3a JEeHHOCTTA Ha KOJICKTHBHHUTE
WHBECTUIIMOHHN CXEMH W Ha JAPYTH MPENNpusiTHi 3a
kosnekTuBHO mHBectupane (3JKMCHIIKIN). ®ougst e
HanlMOHAJIEH MHBECTUIIMOHCH (bOHIl OT OTBOPCH THII 3a
WHBECTHpaHe BHB (UHAHCOBH WHCTPYMEHTH H JAPYTH
TUKBUIHY (prHAHCOBH akTuBH 110 wi. 186 3/IKUC/IIIKU
Ha TApUYHH CPEJCTBA, HAOpaHU Ype3 MMyOJUIHO
npejiaraie Ha JisjIoBe, Ha TPUHITUIIA HA pa3npe/e/ieHue
Ha pucka. HamwoHamHusT poroBopeH G(oHI He ¢
npeanpusTre no cMmuchia Ha JupextuBa 2009/65/EO,
CBbOTBCTHO H€ € KOJICKTHMBHAa MHBCCTHIIMOHHA CXEMa II0
cmuchia Ha wi. 4 3AKWCIIIKN.

(2) ®oHaBT € 060COOCHO UMYIIECTBO C Ie]T KOJEKTHBHO
WHBECTUPAaHE BHB (DMHAHCOBM HMHCTPYMEHTH C OIJIE]
MOCTUTaHE Ha WHBECTUIMOHHUTE MY 11U, DOHABT He e
IOPUIUYECKO JIHIIE.

(3) ®ouapT e pasmeneH Ha jsIoBe. TOM MOCTOSHHO
u3zaBa (pojaBa) 1 U3KyIyBa 0OpPATHO CBOUTE JISTOBE.

(4) ®oHIBT ce OpraHu3upa U ynpasJiisiBa OT yIPaBJIsSBaILO
npyxectso ,,JICK VYmpasnenne Ha axktuBn” AJl B
crorBeTcTBHE ChC 3SAKUCHIIKU u mom3akoHOBUTE
aKTOBE IO MPUJIAraHETO My, 3aKOHA 3a 3aJbJDKCHHATA U
JIOTOBOPUTE U OCTAHAJIOTO MPUIIOKHMO 3aKOHOIATEJICTBO
Ha PenyOnnka bearapust.

(5) YopasnsaBamoTo Apy>KecTBO IpUTEkKaBa Pazperenune
3a opraHm3upane u ymnpasieHue Ha Ponpa mo an. 1,
m3nageno ot Komucwsrta 3a ¢unancoB mHamzop Ne 7-
HHW®/ 11.01.2021 r.

(6) ®oHABLT ce cMATa 3a yYpEJCH C BIHUCBAHETO MY B
peructbpa no wi. 30, an. 1 ot 3akona 3a Komucusra 3a
(pmHAHCOB HA/A30D.

(7) llpu ochiuecTBsIBaHE HAa ACUCTBHS 0 yIIpaBlIeHUE Ha
®oHpa YmnpaBisBamoTo APYKECTBO JIEHCTBA OT CBOE
nMme, 3a cMetka Ha Donpa.

(8) AxtuBuTe Ha DoHIA ce ChXpaHABaT OT Jlemo3urap.
Ynen 2
Jegpunuyuu u cokpawenun

B Te3n HpaBI/ma A0JYIOCOYCHUTC AYMU U U3paA3U UMaAtT
3HA4YCHHUC, KAKTO CJICABA:

RULES
of
NATIONAL CONTRACTUAL FUND
“DSK-OTP PREMIUM MIX”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) National Contractual Fund “DSK-OTP Premium
Mix” 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 7-
HU®/ 11.01.2021.

(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 Custodian.
Article 2
Definitions and abbreviations

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



1. 3AKHUCIIIKM” e 3akoH 3a JAclHOCTTA Ha
KOJICKTUBHUTE HWHBECTHUIIMOHHH CXeMH W Ha JAPYTH
NpPEeANpPUATHS 332 KOJICKTHBHO HMHBecTUpaHe (,,JlbpikaBeH
BecTHUK’, Op. 77 o1 2011 r. u c1. U3M.);

2. ,3[IPN” e 3akoH 3a mazapure Ha (UHAHCOBU
HHCTpYMEHTH (,,JlbpkaBeH 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
IeHHOCTTa Ha KOJEKTHBHUTE WHBECTHIMOHHU CXEMH,
yTpaBIsBaIIUTE JIpYKecTBa, HAIIMOHATTHHUTE
WHBECTULIHOHHH ¢doHnzoBe, ITEPHATUBHUTE
MHBECTHIIMOHHN (OHIOBE W JMIATa, YIPaBIISBAIIN
ITEpPHATHBHU WHBECTUIMOHHU (oHmoBe (,,JbpkaBeH
BeCTHHUK, Op. 85 o1 2011 1. 1 ci1. U3M.);

4. (usm. — pew. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2.) ,,Hapenba Ne 11” e Hapen6a Ne 11 ot 03.12.2003 . 32
JIUIIEH3UTE 32 W3BBPIIBAHE HA NCUWHOCT KaTO peryupaH
maszap, TazapeH omepaTop, 3a OpraHHM3WpaHe Ha
MHOTOCTpaHHa CHCTEMa 32 ThPTOBUS WIIN OpraHU3UpaHa
CHCTEMA 3a THPrOBUS, 332 U3BBPIIBAHE HA JCHHOCT KaTO
MHBECTHIIMOHEH MOCPETHUK, WHBECTUIIMOHHO
IPY>KECTBO, YIPABISABAIIO JPYKECTBO, IPYKECTBO ChC
CreruaiHa  WHBECTUIIMOHHA I, HaIMOHAJICH
WHBECTUIIMOHEH  (OHJ ¥ JIMIe,  YIPaBJISABAIIO
anTepHAaTUBEH wWHBeCcTUIMOHeH (oux  (,,JbppxkaBeH
BecTHHUK™, Op. 109 ot 16.12.2003 T. 1 c71. U3M.);

5. ,,JlupektuBa 2009/65/EOQ” e Hupektuna 2009/65/EO
Ha EBpomneiickus napiamenT u Ha ChBeta oT 13 1omm
2009 r. OTHOCHO KOOPAMHHPAHETO Ha 3aKOHOBHUTE,
MOJ[3aKOHOBUTE W aJIMUHUCTPATHBHUTE pa3nopeadu
OTHOCHO TIPEJIIPUSTHATA 32 KOJCKTUBHO WHBECTHPAHE B
MPEXBBPIMMH LICHHU KHIKA,

6. ,,Hammonamuust moroBoper ¢oun’ wim ,,PoHma” e
HarmoHaneH aoroBopeH Qouxa ,,JJCK-OTII Ilpemuym
Mukc”, yupeeH ¥ HU3BBPIIBALL JEHHOCT CBIVIACHO YJI.
171, an. 5 u cin. or SAKUCIIIKU;

7. ,,YOpaBisABamOTO JPYXKECTBO’ € YIPaBIIsSBaIIO
npyxectso ,,JICK VYnpasnenne Ha axktuBu” All, Tp.
Codus, KoeTo e ynpasIisiBalio JpyKeCTBO 110 CMHUChIIA Ha
qi1. 86 ot 3AKUCIIIKU;

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

9. ,Jenosutap” e ©OaHKa WIM HWHBECTUIIMOHEH
MOCPEIHUK, OTIOBapALl HA YCIIOBHATA M HW3IIBIHIBAILL
M3HCKBaHMATA, onpenenenu B 3AKUC/ATIKHY;

10. ,3amecTHUK-TIpeAcenaTeNar’ €  3aMECTHHK-
npencenarenst Ha Komwucusata 3a (QuHAHCOB HaI30p,
PBKOBOJICII] yIIpaBiieHue ,,Han30p Ha MHBECTUIIMOHHATA
JerHoct”;

11. ,Uenrtpanausar gemosutrap” € ,lleHrpanen
nenozutap” AJl, opraHuzupaH ¥ HM3BBpLIBAI JEHHOCT

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 07.03.2022, 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-OTP Premium Mix”
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. “Custodian” 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.



cerimacHo wi. 127 m ci. or 3akoHa 3a ITyOJUIHOTO
npeJiarane Ha IIeHHU KHIKA,

12.  Ilpocnekra” e IIpocnekTbT 3a myOIMYHO
npeniarade Ha jasuioBe Ha @onpa chrioacHo wi. 182 ot
3AKNCIIKU;

13. ,IIpaBunara 3a oneHka” ca [IpaBuiara 3a oleHKa Ha
noprdeiia U 3a OnpeJeisHe Ha HETHaTa CTOWHOCT Ha
aktuBuTe Ha PoHAA;

14. ,PabGoreH neH” € ACHAT, KOHTO € OmpemencH 3a
paboten B Peny6nuka boarapus;

15. ,,JIppkaBa wiieHKa” O3HAuYaBa JIbP)KaBa, KOATO €
4yleHKa Ha EBponeickusi Cbro3, WIM Apyra Obpxkasa,
KOATO NPUHAUIEKU KbM EBpONENCKOTO MKOHOMHUYECKO
MIPOCTPAHCTBO;

16. ,,Tpera mppkaBa” O3HadaBa IbpXKaBa, KOSITO HE €
IbprKaBa YICHKA 10 CMHCHIA Ha T. 15;

17. ,®uHaHcOBM WHCTpyMEeHTH ca (HUHAHCOBUTE
HHCTPYMEHTH 10 cmuchbaa Ha §l, T. 24 ot
Homenantenante pasnopenou wa 3AKWUC/IIKU BB
Bpb3Ka ¢ uil. 4 ot 3I1OU, a umeHHo:

17.1. mpexBbpIMMH HEHHU KHUXKA;
17.2. ”HCTpYMEHTH Ha MAPUYHUS [1a3ap;

17.3. pgamoBe Ha
WHBECTUPAHE;

MpeaAIpuATus 3a KOJICKTUBHO

17.4. onmuwm, Qroubpcn, cyamu, GOpYbPAHH ITUXBEHH
CIOpPa3yMEHUSI M BCSKAaKBU JAPYI'M JCPUBATUBHU
JIOTOBOPH, CBBP3aHM C IIEHHH KHIDKA, C BalyTH (C
M3KIIIOUYEHHE Ha ompeneieHuTe cbriaacHo w@wi. 10 ot
Henerupan pernament (EC) 2017/565 na Komucusra ot
25 ampun 2016 r. 3a gombiaBaHe Ha JlupekTtuBa
2014/65/EC na EBponeiickust mapaameHT 1 Ha ChBeTa 1o
OTHOLICHWE Ha OpraHU3alUOHHUTE M3UCKBAHUSA H
ycIOBUSITA 32  W3BBpPLIBAHE HAa  JCHHOCT  OT
WHBECTUIIMOHHUTE TIOCPEJHUIIM M 33 JABaHETO Ha
ompeneNieHHs 3a ILeNUTe Ha MocoueHaTa IUPEKTHBA
(Hdenerupan pernament (EC) 2017/565) (OB, L 87/1 ot
31 mapt 2017 r.), C TMXBEHU MIPOIICHTH WJIH C JJOXOIHOCT,
C KBOTH 3a E€MHCHH WM C JPYrd JIePUBATUBHH
WHCTPYMEHTH, (UHAHCOBH MHAEKCH WIH (PHUHAHCOBU
MoKa3arenu, 3a KOWTO MOXe Jila ObJe U3BbpIICH
CeTRIMEHT C (U3MUYECKa JOCTaBKa WM IapHyeH
CEeTBJIMEHT;

17.5. onun, groubpcu, cyanu, GopybpaHU JOTOBOPH H
BCAKAaKBU JAPYTH JEPUBATHBHU JOTOBOPH, CBBP3aHU CHC
CTOKH, 3a KOMTO TpsiOBa Jla ce H3BBPIIN IapHUYCH
CETHIMEHT WUJIM 33 KOUTO MOXKE J1a CE U3BBPIIN HapuieH
CeTBJIMEHT II0 HCKaHE Ha eJHa OT CTPaHUTE HU3BBH
CllyyauTe Ha HEWU3NBJIHEHHE WIM JPYyro OCHOBaHHUE 3a
MIpeKpaTsABaHe Ha JOTOBOPA;

17.6. ommmm, QroubpcH, Ccyamdm W BCEKH  IPyT
JICpUBATHUBEH JIOTOBOP, CBBP3aH ChC CTOKH, IO KOMTO

127 and the following provisions of Public Offering of
Securities Act;

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 commaodities 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



MOJKE J1a C€ U3BBPILU CETHIMEHT C (PU3NYECcKa 0CTaBKa,
KOraTo Te€ c€ ThbpryBal Ha pErylupaH masap,
MHOrOcTpaHHa cuctema 3a Tbprous (MCT) wm
opranmsupana cuctema 3a TbhproBus (OCT), c
W3KIIOYEHHE Ha EHEPruiiHM MPOAYKTH Ha  enapo,
tepryBaan Ha OCT, 3a xowTo TpsOBa Ja ce W3BBHPIIU
CeTBIMEHT C (hU3MYecKa [IOCTaBKa, OMpelesieHH
ceraacHo Wwi. 5 ot Jlenerupan perimament (EC) 2017/565;

17.7. onun, droubpcu, cyamnu, GopybpaHE JOTOBOPH H
BCSKaKBU JPYTU JICPUBATHBHU JOTOBOPH, CBBP3aHU ChC
CTOKH, TI0 KOWTO MOXXE Jia C€ U3BBPIIH CETHIMEHT C
(m3udecka q0CTaBKa, W3BBHH ITOCOYEHUTE 1O T. 17.6,
KOUTO HE ca 3a THPrOBCKM I[EIM H  HMaT
XapaKTepUCTUKUTE Ha JPYTH JEpUBATHBHU (PUHAHCOBH
WHCTPYMEHTH ChIJIacHO wi. 7, maparpadu 1, 2 u 4 ot
Henerupan pernmament (EC) 2017/565;

17.8. nepuBaTuBHU (HPUHAHCOBU
MPEXBBPIISTHE HA KPEAUTEH PHCK;

WHCTPYMEHTH 34

17.9. noroBopu 3a pasiuKu;

17.10. omuum, ¢roubpcu, cyanu, GopybpIHH JIUXBEHH
CTIOpa3yMEHHs, KAKTO U BCAKAKBH APYTH JACPUBATUBHH
JOTOBOPH, CBBP3aHU C U3MEHEHUs B KIMMaTa, CTABKH 3a
HABIO WIM WH(IANMOHHU TPOUEHTH WM JPYTH
o(uIIMaTH HIKOHOMUYECKH CTATUCTUYECKU [TOKa3aTely,
3a KOWUTO TPsIOBa Jja Ce U3BBPILU NAPUUEH CEThIMEHT WU
32 KOMUTO MOJKE J1a C€ MU3BBPIIM HapHUyueH CETHIMEHT IO
WCKaHe Ha eJHa OT cTpaHuTe (M3BBH CIy4aWTe Ha
HEM3ITbJIHEHUE WU JIPYTO OCHOBAaHHWE 32 IMpeKpaTsBaHe
Ha JO0roBOpa), KaKTO M BCSKAKBH JIPYTU JEPUBATHBHU
JIOTOBOPH, CBBP3aHU C aKTHBH, MpaBa, 3abIDKCHHUS,
WHJIEKCH W MTOKA3aTeN, U3BbH IIOCOYCHUTE B T. 17, KOUTO
UMaT XapaKTePUCTUKUTE Ha APYyrd JIEpUBATHBHU
(hMHAHCOBH MHCTPYMEHTH B 3aBUCUMOCT OT TOBA, AU CE
TepryBar Ha perynupadn mnazap, MCT wmm OCT,
oTlpeseNieHn ChIIIacHO Wi. 7, maparpad 3 u wi. § ot
Henerupan pernament (EC) Ne 2017/565;

17.11. XBOTH 3a €MHCHH, CBCTOSIIM CE OT BCSIKAKBH
€IMHUIIH, TIPU3HATH 32 CHOTBETCTBAIIN HA H3UCKBAHUATA
Ha {upextusa 2003/87/EO Ha EBponeiickus napiaMeHT
n Ha CpBeta o1 13 okToMBpH 2003 1. 32 ycTaHOBSIBaHE HA
CXeMa 3a THPrOBHS C KBOTH 32 €MHCHHM Ha MapHUKOBU
ra3oBe B pamkuTe Ha OOIIHOCTTa M 32 U3MEHEHHUE Ha
HupextuBa 96/61/EO (cxema 3a THProBHsl C EMHUCHH).

18. ,,IIpexBbpaumu 1ieHHN KHXKA™ chriaacHo T. 17.1. ca
MPEXBbPIUMUTE LICHHHU KHIKA IO cMUChaa Ha §1, T. 1 oT
Honbnaurennure paznopendu Ha 3IIOU BBB Bpb3Ka C
§1, 1. 24 or [ombaHUTENHHWTE pa3nopeadu Ha
SAKUCIIIKN, a umMeHHO: KjIacoBeTe ILICHHH KHIKA,
PETUCTpUpaHU MO CMETKH B LEHTPAJCH NEMO3UTap Ha
[IEHHN KHIKa, KOWTO MOraT Ja c€ ThpryBar Ha
KalmnTaJIoOBUs Ta3ap, C W3KIIOYEHHE Ha IUIATe)KHUTE
WHCTPYMEHTH, KaTo:

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, 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) aKnmud B JIpy)KecTBa MW JPYTH IIEHHH KHWXKa,
€KBHBAJICHTHA HAa aKIMH B KAIMTAJIOBU JAPYXKECTBa H
JIpYTd IOpUIUYECKH JIUIA, KAaKTO U JICTIO3UTaApHU
Pa3MUCKU 32 aKIIHH;

0) obmuranuu u Apyry GopMH Ha CEKIOPUTU3NPAH IBIIT,
BKITIOUHTEITHO JICTIO3UTAPHU PA3MUCKH 32 TAKHBA IICHHU
KHIDKA,;

B) JIpyrH IICHHW KHW)Xa, KOWTO JaBaT TNpaBo 3a
MpUAOOHBaHe WM TpoAakO0a Ha TaKWBa MPEXBHPIMMH
IIEHHU KHUKA WJIM KOUTO BOMST JIO IAPUYCH CETHJIMCHT,
OTPE/ICTICH Bh3 OCHOBA HA MPEXBBPIMMHU I[ECHHU KHUXKA,
BaIYTH, JTUXBEHU MPOIECHTH WK JIOXOJIHOCT, CTOKH WU
JpyTrd UHIEKCH WIN ITIOKa3aTeNn.

19. ,MHcTpyMeHTHM Ha mapuuHusS  masap’  ca
MHCTPYMEHTH, KOWUTO OOWYaifHO ce ThpryBar Ha
MapUYHMS Ta3ap, KOUTO ca JMKBHIHU U YUSATO CTOHHOCT
MOXe J1a ObJie OIpesieeHa TOUHO 110 BCAKO BPEME;

20. ,,Perynupan mazap” e perynupaH mazap 1Mo CMHUCHIa
Ha w1 152, an. 1 u 2 ot 3IIOU, a uMEHHO MHOTOCTpaHHA
crcTeMa, OpraHM3upaHa Wi yrpasisiBaHa OT Ta3apeH
oriepaTop, KOsITO Cpellla MM ChecTBa 3a CpeIaHeTo Ha
WHTEpeCuTe 3a IMOKyNKa W Mpojaxk0a Ha (UHAHCOBH
HUHCTPYMCHTU Ha MHOXCCTBO TpPETHU CTpaHHU YpE3
cucremara u B CBbOTBCTCTBUEC C HEWHUTE
HEIMCKPELIMOHHN NpaBWiIa 10 HA4YUH, PE3yITaThT OT
KOHTO € CKIIOYBAaHETO Ha JOrOBOP BBB BpbB3Ka C
(DMHAHCOBHUTE WHCTPYMEHTH, JOMYCHATH JO THPTOBHSI
CBIJIACHO  HEHHHWTE  TpaBWIa W/WIK  CHUCTEMH,
JUIeH3upaHa M (QYHKUMOHHUpAIla  PeloBHO B
CHOTBETCTBHUE ¢ M3uckBanusaTa Ha 3[IDU u akToBeTe 1O
mpuiaranero My. Perymumpan mazap € U Beska
MHOTOCTpaHHa CHCTEMa, KOSTO € JIMLEH3WpaHa |
(YHKIMOHMpPAa B CBOTBETCTBHE C H3UCKBAHUATA Ha
HupextuBa 2014/65/EC.

3a perynupaH Mazap ce€ CUMTa M perylupaH Iasap,
pasznuyeH oT To3d mo wi. 152, an. 1 u 2 ot 3[OU, B
PenyOsivka Bbirapus wim B apyra IbpkaBa 4JICHKa,
(yHKIIMOHUpAI] pPEAOBHO, TPWU3HAT ©  MyOIMYHO
JIOCTBIICH.

21. ,CnuBane” o3HauaBa (hopMa Ha peoOpa3yBaHe, IpH
KOsSTO ABa WJIMW IIOBEYEC HAIIMOHAJIHMW HWHBECCTHIMOHHU
¢donga (mpeobpasyBamu ce (HOHOOBE) Ce MpEKpaTsIBatT
0e3 TMKBHIALUS M MPEXBBPIIAT HA JIPYT yYPEIeH OT TIX
HaIlMOHAJICH HHBECTHIIMOHEH (OH/I (HOBOYUpeaeH GoH)
BCHYKHUTE CH aKTHBU M MACHUBH CpEIly IPEJOCTaBSIHE Ha
JSJIOBE HA HOBOYUpeAeHHs (OHI Ha MPUTESKATSTUTE Ha
Is0Be Ha TpeoOpasyBammre ce  (OHAOBE, aKo €
MPWIOKHMO — ¥ Ha TApHYHA CyMa B pa3Mep He M0-BUCOK
oT 10 Ha cTO OT CTOMHOCTTa Ha Taka MPEJOCTaBEHUTE
ISUI0BE, OmpesiesieHa Ha 0a3aTta Ha HETHAaTa CTOWHOCT Ha
aKTHBUTE.

22. ,BnuBane” o3HauaBa (popma Ha peoOpa3yBaHe, MPH
KOSITO €IWH WM TOBeYe HALMOHAIHW WHBECTHUIMOHHU

(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;

(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



¢donmose (mpeobpasysaiy ce GOHIOBE) CE IMpPEKpaTsIBaT
0e3 TUKBHUIAIWS W MPEXBBPIAT HA JAPYT CHIIECTBYBAII
HallMOHAJICH MHBECTHHHOHEH (oHn (mpuemany (oHn)
BCHYKHTE CH aKTUBHU U MACHBH CpElly MPeAOCTaBSIHE Ha
IsUToBe Ha TmpueMammus (OHI Ha TMpHUTEXATeTUTe Ha
ISUI0BE Ha TIipeoOpasyBamuTe ce (QOHIOBE, aKo €
MPUIOKHMO — U Ha TApUYHA CyMa B pa3Mep He M0-BHCOK
ot 10 Ha cTO OT CTOWHOCTTA Ha TaKa IPEIOCTABEHUTE
ISUTOBE, OTIpeziefieHa Ha 0a3aTa Ha HETHATa CTOMHOCT Ha
aKTHBHTE.

23. ,Paznmensne” o3nauaBa popma Ha mpeoOpasyBaHe,
MpU KOSTO CIUH HAIMOHAJICH WHBECTUIMOHEH (HOHT
(mpeoOpasysaiil ce GOHMT) ce MPeKpaTsBa 0e3 TUKBUIALNS
U TPEeXBbPJIL HAa Jpyrd YYPEOEHU HalUMOHAIHU
WHBECTHUIIMOHHN  (oHmOBe (mpuemami  (QoHIOBE)
CHOTBETHU YaCTH OT AKTHBHTE W TMACHBHUTE CH CpEILy
MpeoCTaBsiHEe Ha JSUI0OBE HAa HOBOYYpelIeHHUTE (POHIO0BE
Ha TIPUTEXKATEIUTE HA JSJIOBE Ha MpeoOpasyBalius ce
($OHI, aKo € MPHUIIOKKUMO — M Ha TIapUYHa CyMa B pa3mep
He To-BHCOK OT 10 Ha CTO OT CTOMHOCTTa Ha Taka
MpeJoCTaBeHUTe MAsUIOBe, ONpejaeicHa Ha 0OazaTa Ha
HETHATAa CTOWHOCT HA aKTHBUTE.

24. ,,OtnensHe” o3HavyaBa hopMma Ha IpeoOpa3yBaHe, IPU
KOSITO €IWH HalMOHAJIEH WHBECTUIHMOHEH (OHT
(mpeobpaszyBamy ce ¢onm), 0e3 ma ce mpekpaTsBa,
NPEXBBPIIS HA €INH WITH HAKOJIKO YYPEISHU HAlMOHATHA
WHBECTUIIMOHHU (oHJa (TpreMamy (OHIOBE) YacT OT
AKTHBHTE W MTACHBUTE CH CPEIIly MPEIOCTaBsSHE Ha JISIIOBE
Ha HOBOyYpe/ieHHTEe (OHIOBE Ha IPHUTEKATEIUTE HA
JSUTOBE Ha mpeoOpa3yBamius ce GoHII, aKo € MPHII0KIMO
— ¥ Ha IMapu4Ha cyMa B pa3Mep He 1mo-Bucok ot 10 Ha cTo
OT CTOWHOCTTA Ha Taka MpPEJIOCTaBEHUTE JISUIOBE,
ompezieneHa Ha 0Oa3ara Ha HETHaTa CTOWHOCT Ha
aKTHBHTE.

Ynen 3
Haumenosanue u gpupmen 3nax

(1) HammeHnoBaHMETO HA HAIMOHAIHMSI JOTOBOPEH (HOH.
e ,,JJCK-OTII Ilpemuym Mukc”, xato TO ce HU3MNHUCBA
JIOITBJIHUTENHO Ha aHriuiickn e3uk karo “DSK-OTP
Premium Mix”.

(2) ®onnbT MMa GupMeH 3HAK, KOHTO ce 0m00psiBa OT
VYpaBisiBaoTo ApyKeCTBO.

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) HarpioHaHUSIT JOTOBOPEH (OHII € OpraHu3upaH M
yIOpaBsIBAaH OT ympaBisBamo apyxectso ,,JICK
VYmpasnenue Ha akTuBu” AJl, che cenanuiie U agpec Ha
ynpasieHue: rp. Codwus, paiion ,,O0opurie”, yiI.
,MockoBcka” Ne 19, ampec 3a KOpECIOHACHIHS Tp.
Codus, yn. ,,Anabun” Ne 36, er. 3, tenedon: +359 (2)
930 1000, e-mail:  office@dskam.bg;  Uurepuet
crpanuia: WWw.dskam.bg. Ympasnssaioro apyKkecTBo
“Ma IpeAMET Ha IeMHOCT: ypaBjieHUE Ha IEHOCTTa Ha

(“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. “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.

Article 3
Company Name and Company Logo

(1) The name of the national contractual fund is ,,JICK-
OTII IIpemmym Mukc”. In addition, in English
translation, it shall be written, as follows: “DSK-OTP
Premium Mix”.

(2) The Fund shall have a company logo, which shall be
approved by the Management Company.

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 shall have subject of activity:
management of the activity of the collective investment
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KOJICKTMBHY WHBECTHIIMOHHHA CXEMH 10 CMHUCHIA Ha §1,
1. 10 or JP ma 3AKHUCAIIKH, BKIIOYHUTCIHO
yIpaBJICHHEC HAa WHBECTHUIMHTE; AJIMHHUCTPUpPAHE Ha
JISUTOBETE, BKJIFOUUTEIHO NPAaBHU YCIYTH U CYETOBOJHHU
YCIIyTH BHB BPH3Ka C yIpaBICHNE HA aKTUBUTE, NCKAHUS
3a nHGOpPMAIKI Ha HHBECTUTOPUTE, OIICHKA HA aKTUBUTE
W UW3YHUCIIIBaHE IleHaTa Ha JSUIOBETE, KOHTPOJI 3a
cra3BaHe Ha 3aKOHOBWUTE W3WCKBAHWSA, YIPABICHHE Ha
pHCKa, BOJCHE HA KHUTATa Ha IPUTEKATESINTE HA JII0BE,
B CJIy4auTe Ha M3BBPIIBAHE Ha JCHHOCT MO YIIPaBIICHUE
Ha KOJICKTMBHA MHBECTHUIIMOHHA CXeMa C TPOM3XOJ OT
IpyTa Abp)KaBa WICHKa, paslpeieleHne Ha TUBUICHTH U
Ipyrdl TUAIaHWs, H3JaBaHe, Opojaxkba M oOpaTHO
M3KYIyBaHE Ha JSJIOBE, W3IBIHCHHE Ha JIOTOBOPH,
BOJICHE HA  OTYETHOCT; MApKETHHTOBH  YCIyTH;
yopaBleHHWe  Ha  JeHHOCTTa  HAa  HAIMOHAIHHU
WHBECTUIIMOHHY (DOHJIOBE; YIIPABJICHUE, B ChOTBETCTBUE
ChC CKJIIOUEH C KIHEeHTa JIOTOBOp, Ha mopTdeii,
BKITFOUMTENIHO TaKbB HA TPEINPHUATHE 32 KOJIEKTHBHO
WHBECTUPAHE, BKIFOYBAI] (PMHAHCOBU MHCTPYMEHTH, IO
coOcTBeHa TpeleHKa, 0e3 CIeNUaIHd HapeXAaHus Ha
KJINCHTA; MIPEeIOCTaBsIHE Ha HWHBECTHIIMOHHN
KOHCYJTAallMd OTHOCHO ()MHAHCOBH HHCTPYMEHTH,
ChbXpaHCHHWE W aJMHHHCTPUpPaHE Ha JsJIOBE Ha
MIPEPUATHS 3a KOJICKTHBHO WHBECTHPAHE.
YnpaBnsBamoTo JAPYXKECTBO TMPHUTEX)aBa JHIEH3 3a
M3BBPIIBAHE HA JCHHOCT KaTO YIPAaBJISABAIIO JIPYKECTBO,
m3naneH Ha ocHoBaHue Pemenume Ne 862 — V][ ot
15.12.2004 r. u Pemenne Ne 523 — V]I ot 17.08.2005 1.
na KOH. , JICK Yaopasnenue Ha aktuBu” Al e BcaHo
B Thproeekus peructbp npu CI'C no ¢.a. Ne 13978/2004
r. ¢ maptuaeH Ne 89471, tom 1240, per. 1, cTp. 98, u e
MPEPETHCTPUPAHO B THPIOBCKHUS  PETUCTBD  IPH
Arenmusita o saucsanusta ¢ EMK 131349104.

(2) VYmnpaBnABamoTo JpPYKECTBO HMa JBYCTEIIECHHA
CHCTEMa Ha yINpaBJIEHHE, ChCTOALIA C€ OT YIIPaBUTEIECH
n HanzopeH cbBer.

Ynen 5
Cpox

DOHIBT Ce yUpesiBa 3a HEOTPaHUUIEH TIEPUOJ OT BpEME.

Ynen 6
Hetinocm na @onoa

Heiinocrra Ha ®oHIA € MHBECTHpPaHE BBbB (PHMHAHCOBU
WHCTPYMEHTHU U APYTH JUKBUAHN (DUHAHCOBH aKTHBH II0
wr. 186 3AKMCAIIKM na mapu4nan cpeacTBa, HaOpaHH
ype3 myONMYHO TMpe[JlaraHe Ha JAsJIOBe, C Orjeq
[IOCTUTaHEe Ha MHBECTUIIMOHHUTE 1IEJIH 110 Wl. /, KOETO ce
OCBILECTBSIBA OT YIPaBABALIOTO APYXKECTBO Ha
MIPUHLIMIIA HA pa3NpeiesieHue Ha PUCKa.

Ynen 7
OCHOGHU UHEECMUUUOHHU UeIU U CIPAMe2Us

schemes under the meaning of §1, item 10 of AP of
ACISOCIUA, including management of the
investments; administration of the units, including legal
and accounting services related to management of the
assets, requests for information by the investors,
evaluation of the assets and calculation the price of the
units, control on the compliance with the legal
requirements, management of the risk, keeping the
unitholders’ register, in the cases of pursuit of
management of a collective investment scheme
originating in another Member State, distribution of
dividends and other payments, issuance, sale and
redemption of units, implementation of agreements,
keeping of reporting; marketing services; management of
the activities of national investment funds; management
in compliance with an entered agreement with the client,
of a portfolio, including such of a collective investment
undertaking, consisting of financial instruments, upon
the management company’s discretion and without
special orders placed by the client; rendering investment
consultations regarding financial instruments, safe-
keeping and administration of units in collective
investment undertakings. The Management Company
has a license to act as a management company issued on
the ground of Resolution No 862-V]JI - dated 15
December 2004 and Resolution No 523-V]T - dated 17
August 2005 of FSC. “DSK Asset Management” AD is
registered at the commercial register at the Sofia City
Court under a company court file No 13978/2004, batch
No 89471, volume 1240, register 1, page 98 and re-
registered in the trade register kept with the Entry
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

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) OcHoBuu menm Ha DoHmA ca HapacTBaHe Ha
CTOMHOCTTa HAa WHBECTUIIMUTE HA TPUTEKATEIUTE HA
JISUTOBE B JIBJITOCPOYCH IIJIaH MPY ITOSMaHE Ha YMEPEH JI0
BHUCOK PHCK, KAKTO M OCHTYPSBAHE Ha JIMKBUJHOCT Ha
WHBECTHUIMHTE HA TIPUTEKATEIUTE HA JISUIOBE.

(2) ®ouabT MHBECTHpPA MPEHMYIIECTBEHO B SUIOBE HA
MPENNpPUSITUS 32 KOJCKTUBHO WHBECTUPAHE OT OTBOPCH
TWT,  CIEeABAIld  CTpareruss Ha  abCoNIOTHaTa
BB3BpamaemMoct  (absolute return strategy) mpm
yhpaBjicHHe Ha noprdeiina Wik TaKkuBa, HHBECTUPALTH
OCHOBHO B aKIIMW W/WJIM BbB (DUHAHCOBH HMHCTPYMEHTH
(mepuBaTH), CBBp3aHH CHC CTOKH, YIPABISBAaHU OT
ynpasisBamo apyxectBo OTII ®onx MeHHTKMBHT,
VYHrapus, 1 B No-MaJIka CTENEH B ASJIOBE Ha JTOTOBOPHU
(hoHIOBE, MHBECTUPAIIN B OOJIUTAINH, yIIPABISIBAHA OT
yopasisiBamio  apyxectso ,,JICK VYmopasnenue Ha
aktuBu” AJl. ®oHABT MOXE Ja MHBECTHUPA U B JBJITOBU
IIEHHN KHWXKa, WHCTPYMEHTH Ha TApUYHHUS Ta3ap,
JepyBaTH, KaKTO U BB BiIOroBe B Oanku. KoHkpeTrHaTta
CTPYKTYpa Ha aKTUBUTC 3aBUCHU OT MOMCHTHUTC Ia3apHU
YCJIOBHA U LIC€ € JMHAMHWYHA B I'PaHUIIUTE HAa 3aKOHOBUTC
OTpaHUYECHUSI.

(3) 3a mocturane Ha WHBECTULIMOHHUTE 11enU HA DoHma
e Cce Mpujara CTparerusi 3a aKTHBHO YIIpaBJICHUE Ha
HEroBHs OPThEI.

(4) ®oHIBT MOXKE J1a TIPUJIAra MOJXOISAIINA CTPATETHH 33
Mpena3BaHe OT Ia3apeH, BaJyTeH U JAPYTU PHUCKOBE
(,,XxemKupane”): CIEJIKU C oMK, (rYbPCH, CyaroBe u
JPYTH IEPUBATH.

Ynen 8
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha akmueume

(1) C ornmex mocTurane Ha WHBECTUIMOHHUTE CH IEIH
DOHIBT MOXKE J]a UHBECTUPA B!

1. akuuu ¥ J5U10BE HA APYTH NPEANPUATHS 32 KOJIEKTHBHO
WHBECTHpPAaHE OT OTBOPEH THUIN, BKIIOYUTEIHO Ha
KOJIEKTHBHH HMHBECTUIIMOHHM CXEMH II0 CMHUCHIa Ha
HupextuBa 2009/65/EO - no 100 Ha cTO OT aKTUBUTE Ha
donpa;

2. 0610 1o 100 Ha cto ot akTuBUTe HAa POHIA B:

a) (UHAHCOBM  HMHCTPYMEHTH, H3JAJCHH  WJIH
rapantupand oT PenyOnuka boarapus wmm  apyru
IbpPKaBH YWICHKH, KAKTO M U3/1aJI€HH FJTM TapaHTHPAHH OT
TPETH IbPKABH,

0) IeHHW KHIDKAa M MHCTPYMECHTH Ha TMApUYHUS Tas3ap,
EMUTHPaHU WV TapaHTHPAaHU OT LEHTPaJHW OpPTaHH B
PerryOnmka bearapust wnm B qpyra appikaBa WieHKa, OT
Bearapckata HapomHa OaHka, OT IeHTpasiHAa OaHKa Ha
Jpyra JIbpkaBa ujeHka, oT EBpormelickaTa LEeHTpaiHa
Oanka, oT EBpormefickus cbio3 mwin OT EBporeiickara
VHBECTUIIMOHHA OaHKa, OT MyOJWYHA MEXIyHapoJHa

(1) The general goals of the Fund are to increase the
value of its unitholders investments in a long-term
perspective while taking moderate to high risk, as well as
to ensure liquidity of the unitholders investments.

(2) The Fund invests mainly in units of open-ended
collective investment undertakings that follow an
absolute return strategy in portfolio management or those
investing principally in stocks and/or in financial
instruments (derivatives) relating to commodities,
managed by the management company OTP Fund
Management, Hungary, and to a lesser extent in units of
contractual funds investing in bonds, managed by the
management company DSK Asset Management AD. The
Fund may also invest in debt securities, money market
instruments, derivatives as well as deposits with banks.
The specific structure of the assets depends on the current
market conditions and will be dynamic within the legal
limitations.

(3) 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) 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. 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;



OopraHu3anus, B KOSTO WICHYBa IIOHE €IHA Ihp’KaBa
YJICHKA;

B) BJIOrOBE B OaHKH, IUIATHMU TP MOUCKBAHE WU 3a
KOUTO ChIICCTBYBa MpPaBOTO Ja OBJAT M3TETJICHU I1O
BCSAKO BpeMe, TP YCJIOBHE ue OaHKaTa € ChC CeTaHINe B
PerryOnmka bearapust wnm B apyra appikaBa WieHKa, a
aKO € ChC CelaliuIIe B TPETa IbpPKaBa - IPU YCIOBUE Ye
e o0ekT Ha O6maropa3yMHH paBuia, konto Komucusra e
OTIpe/IeTnIIa 32 EKBUBAJICHTHU Ha T€3H CHITIACHO MTPABOTO
Ha EBporneiickus cbio3;

3. JIEpUBAaTHBHU ¢uHaHCOBH WHCTPYMEHTH,
BKJTIOYMTEIIHO EKBUBAJICHTHH HA TAX HMHCTPYMEHTH,
3abJDKCHUATA IIO KOUTO Morar naa 6’[),[[3T HN3II'BJIHCHU
Yype3 MapuyYHO IUIAINAHE, NOIYCHATH N0 THPrOBUS WIU
THPTYBaHH Ha PETyJHpaH Ma3ap WIH APYT OpraHu3upaH
nasap, (QyHKIIMOHUPAI] PEIOBHO, MIPU3HAT U ITyOIMIHO
JOCTBIICH, u/unmm JIepUBAaTUBHU ¢uHaHCOBU
MHCTPYMEHTH, THPIyBaH! Ha H3BFHOOPCOBH Ta3apu — 10
30 na cto ot akTuBUTE HAa POHIA;

4. npyru (MHAHCOBU MHCTPYMEHTH, U3BHH IMIOCOYCHHUTE B
T. 1 — 3 mo-rope — no 10 Ha cTo oT akTuBHUTE Ha DOHIA.

(2) ®oumpr MOXe nMa TmpumOOWBa JIEPUBATHBHH
(DMHAHCOBH MHCTPYMEHTH CaMmo C el XeIKUpaHe.

(3) (omm. — pews. om 05.10.2020 2.)

Yuen 9
Hueecmuyuonnu ocpanuvenusn

(1) YnupaBnsBamoTo ApY»KECTBO HE MOKE Ja HHBECTHPA
nosede OoT 15 wWa cro or aktuBuTe Ha DOHIa BBHB
(hPMHAHCOBU MHCTPYMEHTH, JIOTTYCHATH JIO WX ThPTyBaHU
Ha peryJMpaH nasap, U37aJeHu OT ¢IMH EMUTCHT.

(2) HezaBrcumo 0T MocOYEeHOTO B all. 1, YIpaBisBanioTo
JpY>KeCTBO MOXe J1a HHBecTHpa 710 30 Ha CTO OT aKTUBUTE
Ha DoHJla BB (PMHAHCOBH MHCTPYMEHTH, JIOMYCHATHU 10
WU THPTryBaHU HA PEryJIHpaH mas3ap, U3JaAeHu OT €OUH
EMUTEHT, TpU YCJIOBHE Ye o0IIara CTOWHOCT Ha
WHBECTHUIIMUTE B EMUTEHTH, BHB BCEKH OT KOUTO POHIBT
WHBECTHpA MOBEYE OT 15 Ha CTO OT CBOMTE aKTHWBH, HE
HajBuInaBa 50 HA CTO OT AKTUBUTE MY.

(3) (usm. — pews. om 07.03.2022 2) VYpaBiIsABaIIOTO
JPYKECTBO HE MOXKE J]a MHBECTHpPA MOBeYe OT 15 Ha cTO
ot aktuBuTe Ha POH/IA BHB (DHHAHCOBH MHCTPYMEHTH,
KOWTO C€ TpeiaraT MyOJUYHO WM 3a KOUTO HMa
3a/IbJDKEHHE I CE MCKA JIOIYCKAHE U B CPOK, HE TO-IBJIBT
OT e/iHa TOJJMHA OT W3/IaBaHETO UM Jia ObJaT JOIMyCHATH
J0 WIM ThPryBaHM Ha pETYJIMpaH Masap WIH JIpyr
OpraHusupas maszap, QyHKIHOHHKPAL] PEIOBHO, IPU3HAT
U IyOJIMYHO JOCTBHIEH, M3a€HH OT €IUH EMUTEHT.

(4) YopaBnsBaioTo Apy»KECTBO MOXKE J1a HHBECTUPA JI0
15 ma cro or aktuBuTe Ha DOHIA BHB (PUHAHCOBH
WHCTPYMEHTH, KOUTO HE CE€ Mpeiarar myOoJnYHO U 3a
KOUTO HsIMa 3aJb/DKCHUE Aa OBJaT JOMyCHATH [0
THPIrOBUSI HAa pEeryiupaH Ha3ap Wid APYr OpraHu3upaH

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

3. 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 30
per cent of the Fund’s assets;

4. financial instruments other than those listed in items 1
— 3 hereinabove — up to 10 per cent of the Fund’s assets.

(2) The Fund may acquire derivative financial
instruments for hedging purposes only.

(3) (repealed — resolution dated 05.10.2020)

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
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,



nasap, QyHKIMOHUPAI PEIOBHO, MPU3HAT U MyOIMYHO
JIOCTBIEH, M3JaJeHH OT €IMH EMHUTEHT, KaTo oOIlara
CTOWHOCT Ha WHBECTUIMMTEC B TakuBa (DUHAHCOBU
WHCTPYMEHTH MOXe J1a Objie 10 25 Ha CTO OT aKTUBUTE
Ha donpa.

(5) YmpaBasBamoTo ApYyKEeCTBO MOXKE J1a HHBECTHPA 10
15 Ha cro ot aktuBuTe Ha DOHIA B aKIMU U JSUTOBE HA
NPEANPUATHS 32 KOJEKTHBHO HHBECTUPAHE, KOUTO HE Ce
npeaiaraT ImyoJIMgHO.

(6) YrpaBnsBaioTo APYKECTBO MOXKE J1a HHBECTUPA JI0
30 Ha cro oT akTMBHTe Ha DOHJIA BHB BIOTOBE B ¢IHA
OaHKa.

(7) (omm. — pews. om 05.10.2020 2.)

(8) Obmiara croitHocT Ha ekcrmo3unusaTa Ha DoHna,
CBBp3aHa C JEPUBATHBHH (DHHAHCOBH WHCTPYMEHTH, HE
MOKe 1a Obje MO-rojiiMa OT HETHaTa CTOWHOCT Ha
AKTUBUTC MY. KOFaTO MMPEXBBPJIMMU NCHHU KHUXKA WUIIN
WHCTPYMEHTH Ha MApUYHUS Ta3ap ChIbPXKAT BrpajicH
JIepUBATHBEH HHCTPYMEHT, €KCIO3HIHsTa Ha DOH/Ia KbM
TO3H JICPUBATHBEH MHCTPYMEHT C€ B3€Ma IPEIBHJ IIPU
M3YHCIISIBAHETO Ha 00I11aTa EKCIIO3UIIHS 10 MPEAXO0THOTO
U3pEUYEHHE.

(9) YupansBamoTo JIpy>KeCcTBO, ACHCTBAIIO 3a CMETKa
Ha DoHJa, HE MOXKe Jla MPUA0OHBa TIOBEYE OT:

1. meTHazmeceT Ha CTO OT akIuUTe 0e3 MpaBO Ha TIac,
H3JIaJIEHU OT €HO JIUIIE;

2. TeTHaJileceT Ha CTO OT OONWraluuTe WU JpPYyTH
JBJITOBU IIEHHU KHWXXA, U30AJICHU OT €IHO JIUIIE;

3. TpuIeceT Ha CTO OT JSUIOBETe Ha €JHa KOJEKTHBHA
MHBECTUIIMOHHA CXEMa, IMoJIydnsa pa3pelieHue 3a
W3BBPIIBAHE HAa JAEWHOCT cbriacHo JlupekTtusa
2009/65/EO, u/unu npyra KOJEKTUBHA WHBECTHUIIMOHHA
cXeMa, HE3aBUCUMO A1 € ChC CeNaIHIIEe B IbpiKaBa
YJIeHKA, WIM HE, IIPH YCJIOBUE Y€ B MPOCICKTa Ha Ta3H
KOJICKTHBHA MHBECTHIIMOHHA CXeMa € MPEIBUICHO TA Ja
He WHBecTUpa moBeue oT 10 Ha CTO OT aKTHUBUTE CHU B
JSUTOBE Ha JIPYTM KOJCKTUBHM WHBECTHIIMOHHH CXEMH,
HE3aBHCHMO OT TOBa JaJld Cca IOJYYHIIM pa3pelieHue 3a
W3BBpIIBAaHE HA JEWHOCT ChIJacHO JlupekTuBa
2009/65/EQO, nnu ue;

4. meTHajZieceT Ha CTO OT MHCTPYMEHTUTE HAa MapUIHHSI
nasap, U3JaJcHu OT €IHO JIHILIE.

OrpanuyeHusita 1o T. 2, 3 u 4 He ce mpuiaraT, KOrato B
MOMEHTA Ha MPUI00MBaHE HA TTOCOYCHUTE HHCTPYMEHTH
He Moxe Jna Obae u3uucieHa OpyTHara cyma Ha
IBITOBUTE LIEHHU KHWXKA, HA MHCTPYMEHTHUTE Ha
TTapUIHMS [1a3ap WK HETHATa CTOMHOCT HA eMUTHPAHUTE
LICHHU KHIKA.

(10) Ilpm  wHapymeHme Ha  WHBECTUIHMOHHUTE
OrpaHMYEHHs IO TPUYMHM U3BBH KOHTpPOJAa Ha
VYnpaBngBamoTo JIpy)KECTBO MJIM B pe3yiaraT Ha
yIpaXHsBaHE Ha IIpaBa Ha 3alHCBaHE, TO € JIBKHO

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 30
percent of the Fund’s assets in deposits in one bank.

(7) (repealed — resolution dated 05.10.2020)

(8) 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.

(9) 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 wunder 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.

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.

(10) 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

10



MIPHOPUTETHO, HO HE TO-KBCHO OT IIEeCT Mecena OT
BB3HHUKBAHE Ha HAPYIICHUETO, YPE3 CACIKH 3a Mpojaxkoa
na mpuBene aktuBute Ha DoHIA B CHOTBETCTBUE C
WHBECTUIIMOHHUTE  OTpPaHMYCHHUs,  KaTo  OTYUTA
WHTEpeCHuTe Ha TpUTEeXKATeNUTe Ha [sI0oBe. B To3m
ciaydail YmpaBigBalloTO JPY>XECTBO € JUIBKHO B
CEJICMIHEBEH CPOK OT U3BBHPIIBAHE HA HAPYIICHUETO Aa
yBegomn KO®H, karo mnpemoctaBum wuH(OpManus 3a
MPUYUHATE 32 BB3HUKBAHETO MYy M 3a MPEINPHETUTE
MEpPKH 3a OTCTpaHsBaHeTo My. HMuHpopmarus 3a
MNpEANPUETUTE MEPKHU 110 MPEAXOAHOTO U3PEUCHUE HE CE
MpencTaBsi, ako HapYymIEHHETO € OTCTPaHEHO [0
MpEACTaBSHE HA YBEIOMJICHHUETO.

Ynen 10
Juxeuonocm na @onoa

(1) Ilpu ympaBnenne Ha Ponma VYnpapisBaoOTO
IpY’KECTBO € MJIBXHO Ja HWHBECTUPA B JIMKBHIHH
(UMHAHCOBM  WHCTPYMEHTH M  JpYyrd  JIMKBUIHH
¢unancou aktuBu no wi. 186 3AKMCIIIKH, karo
MOAAbpKA CTPYKTypa Ha aKTHBUTE W TIaCHUBHTE Ha
doHza, KOSTO A2 MO3BOJISIBA A CE U3IIBJIHABAT BbB BCEKH
MOMEHT 3aJbJDKEHHATA 10 OOpaTHOTO M3KYIyBaHE Ha
Jsnosere Ha PoHa.

(2) VYmpaBnsBamoro IpyXecTBO MpHeMa MpaBWia 3a
MOAIbpKAHE U YIPaBICHUE Ha TUKBUAHOCTTa HA DoHA,
B KOWTO C€ I0COYBAT MNPHUHIMIIUTE W METOIUTE Ha
yOpaBieHHe, KakTO W MpaBaTa W 3aJbJDKEHUATa Ha
JuIara, OTTOBOPHM 3a YIPABIECHUETO, OTYETHOCTTA U
BBTPEUIHHUS KOHTPOJ BPXY JTUKBUIHOCTTA.

(3) YnpapnsBamoTo APy>KECTBO € ITHKHO MMOCTOSTHHO Ja
cieam 3a TukBuaHocTTa HA Ponpa. Koraro ycraHoBH, ye
T HE OTroBaps Ha u3uckBaHusTa Ha Hapenba Ne 44,
VYrpaBnsBamoTo JpYyKECTBO He3a0aBHO NpeArnpHeMa
MEPKH 32 [PUBEXIAHETO M B CHOTBETCTBHE C
W3UCKBAHUATA.

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

(1) ®ouIBT MOXE 1a U3MOI3BA TEXHUKH U HHCTPYMEHTH,
CBBP3aHH C IPEXBBPIIAEMHU LIEHHU KHM)KAa M HHCTPYMEHTH
Ha MapuyHHUsA Na3ap 3a e(EeKTUBHO YIpaBIeHUE Ha
nopTdeiin, mpeJICTaBIsABaIIN JIOTOBOPU 32 MOKYITKA HITH
npoaax0a Ha (UHAHCOBM MHCTPYMEHTH C YrOBOpPKa 3a
00paTHO M3KyIyBaHe (,,pero” CIeNKn), IpU YCIOBUE Ye
CHENKNUTE Ca WKOHOMHYECKH TIOAXOJSIIN, PHUCKOBETE,
MPOU3THYALIH OT TSX, Ca a/ICKBATHO MACHTU(GHUIIUPAHU B
Ipolieca Ha yNpaBlIeHWE Ha pUCKa U NPH YCIOBHUE, 4e
CJIy’KaT 3a U3I'bJIHEHUE Ha ITOHE €/1HA OT CIEJHUTE LIENIHU:

1. HamansiBaHe Ha PUCKa;

2. HamaJsIBaHE Ha Pa3sxoauTe;

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
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;
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3. reHepupaHe Ha AOIBIHUTENHH Ipuxoau 3a PoHxaa
C HUBO Ha PHUCKA, KOETO ChOTBETCTBA HA PUCKOBHUS MY
npodua 1 Ha MpaBHUiIaTa 3a JUBEpCU(PUKALIUSI Ha PUCKA.

(2) Wznomn3BaneTo Ha TEXHUKHUTE MO al. | He MoXe Oa
BOAM [JO TMpOMSHA B UHBECTUIHOHHHUTE LI U
OTpaHMUYCHHS WIH 10 3aBHUILIABAHE HA PUCKOBHS NPOoduI
Ha Donga, kakTo ca (opMyIHMpaHH B HACTOSIINUTE
IIpaBuna.

(3) ®oHABT MOXKE Ja CKITFOYBA PEITO CACIIKH 110 all. 1 caMo
¢ puHAHCOBHM MHCTPYMEHTH, B KOUTO MOXKE J1a HHBECTUPA
cermacio wi. 186 3AKUMCHAIIKU u un. 8§, am. 1 ot
Hactosamure [IpaBuna, u caMo ako HACPEUTHUTE CTPaHU
I10 TAX Ca KPpEAUTHU UIIN (1)I/IH3HCOBI/I HUHCTUTYIIHMHU, KOUTO
MOJAJIeKAT Ha MPYACHIMAJICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT AbpKaBa 4IEHKa WIW Jpyra
IbpKaBa, CTpaHa o CriopazyMeHneTo 3a
Opranmzanusita 3a UKOHOMHYECKO CHTPYIHHUYECTBO H
paszButue. PuckoBaTa ekcno3unus Ha DoHAa KbM BCSKa
OT/IeJIHA HAcpeIllHa CTpaHa He MOJKE Jla HaIXBbhpJs 15 Ha
CTO OT aKTUBUTE My, KOT'aTO HACPEIIHATA CTpaHa ¢ OaHKa
mo ui. 186, an. 1, 1. 3 3AKUCIAIIKU u 5 Ha cTO OT
AKTUBUTE B OCTAHAJINTE CIyYau.

(4) ®oHabT MOXKE J1a CKITIOYBA PEIIO CHIENKH 32 Ipoiakoa
Ha (PMHAHCOBU MHCTPYMEHTH C YrOBOPKa 3a 0OpaTHOTO
UM U3KyIlyBaHe OT cTpaHa Ha PoHpa (,,perno” CAEIKH OT
rieaHa Touka Ha OoHIa) HA 1IEHA U B CPOK, OIIPEIeJICHH
B JIOTOBOpa MEXIY CTpaHWTe, KaTo MpH HACThIIBaHE Ha
naaexa QoHABT € ATBKEH Ja pas3loara ¢ J10CTaTbyHO
CpeAcTBa 3a M3IUIAIIAHETO Ha cymara, JOrOBOPEHA 3a
00paTHOTO U3KyIyBaHEe Ha (PMHAHCOBUTE HHCTPYMEHTH.

(5) (usm. — pew. om 11.11.2022 2) ®OHIBT MOXKE na
CKIIFOYBA PENO CIEIKM 3a IOKyIKa Ha ()MHAHCOBH
WHCTPYMEHTH C YTOBOPKa 3a 00paTHOTO MM M3KYITyBaHe
OT npojiaBaya (00paTHHU PENo CAEIKH OT TJI€AHA TOYKA Ha
®oHja) Ha II€Ha ¥ B CPOK, ONpeNeIeHH B JOroBOpa
MEKy JIBETE€ CTpPaHH, W TPH ClIa3BaHE Ha CIICJAHUTE
YCIIOBUSL:

1. mOroBOPBHT M3PUYHO Ja MPEABIKIA BH3MOXKHOCT 32
MPEICPOYHOTO MY IpeKparsBaHe OT cTpaHa Ha PoHja,
MpH KOETO TOW Ja M3KYNHM OOpaTHO NAJCHHUTE B 3aeM
(hMHAHCOBM MHCTPYMEHTH, TIPEAMET Ha AOTOBOPA, WITH Ja
MOJTy4H 0OpaTHO ITbJIHATA TAPUYHA CYMa;

2. CTOWHOCTTA Ha CKIIFOUEHHTE peno cieiku oT DoHa He
TpSI6Ba aa BB3NPEIIATCTBA HN3II'BIIHECHUECTO Ha
3aJIBIDKEHUETO MY I10 BCSIKO BpeMe Ja U3KyIyBa 00paTHO
JSUIOBETE CH 10 WCKaHEe Ha TEXHUTE IPHUTEKATEIH.
CpodHH perno CHEITKH W OOpaTHH Pero CACIKH, YUATO
MPOJBIDKUTEITHOCT HE HAJ[BUINIABA CEJCM JTHH, CE CUUTAT
3a CJICTIKH, YUHUTO yCIOBUSI MO3BOJIABAT DOHIBT MO BCAKO
BpEMe Jia U3KYITH 0OpaTHO aKTUBHTE.

3. (duHAHCOBHTE WHCTPYMEHTH, KOUTO MOTAT 1a ObaaT
00€EKT Ha clenKa, ca:

a) MHCTPYMEHTH Ha apUYHUS Ma3ap;

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, para. 1 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.

3. the financial instruments which may be subject to a

transaction are:

a) money market instruments;
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0) oOmuTanum, U3aaeHd WIA TapaHTHPaH! OT IbpiKaBa
YIIeHKA WK JpyTa AbpiKaea, crpaHa no CrnopasyMeHUueTo
3a OpraHuzanusra 3a UKOHOMUYECKO ChTPYIHUYECTBO H
pa3BUTHE, TEXHU IEHTPAIHU OaHKW, oT EBpormelickarta
IeHTpaHa 0anka, EBponeiickaTa HHBECTUIIMOHHA OaHKa
WIH OT MyOJIMYHA MEKITYHAPOHA OpraHU3aIHs, B KOSITO
YJicHyBa IIOHE €HA Jbp)KaBa UWICHKA, KaKTO U
KBaTM(DHUIUPAHHU THITOBH IICHHU KHIKA, U3TAJICHU HITH
rapaHTUPaHU OT TPETH IbPKABU C KPESIUTEH PEUTHHT, HE
MO-HUCHK OT MHBECTHUIIMOHCH, MPUCHICH OT arcHIMs 3a
KPEJAUTEH PEUTHHT, PETUCTPUPAHA WU CepTU(UIMPaHa
cbriacHo Perimament (EC) Ne 1060/2009;

B) aKIMM WIA JSJI0BE, U3JAJCHH OT KOJIGKTHBHA
WHBECTULIMOHHA CXEMa WIM APYro NpeAnpusiTue 3a
KOJIEKTUBHO MHBECTUPAHE.

(6) KoraTo pemno ceiaku ce CKIIOYBAT SIHHCTBEHO C IIE
o0e3neueHne, a HE C Lel pPEaTHO MNPHIOOMBaHE Ha
(MHAHCOBHS MHCTPYMEHT, YTPaBIsABAILOTO APY>KECTBO
MOJKE J]a He B3eMa MPEIBUI T€3H MHCTPYMEHTH C OrJe]
crazBaHe Ha OrpaHdyeHdsara 1o 4wi. 187 ot
SAKUCIIIKU. IIpuema ce, 4e pemo CACTKHUTE CE
CKJIIOYBAT €IMHCTBEHO C OO€3MeuuTeNHa LeJ, aKo ca
HAJIWIE YCIOBUsTA, TpeABHAeHH B I[IpakTukarta 10
TPETUPAHETO Ha PENOo CACIKUTE M OOpaTHUTE pENo
CHEJNKH ¢ OE3HAIMYHM LIEHHW KHWXKA, PETHCTPUPAHH B
Lentpanen aemo3urap, mnpuera ¢ mnpoTokon Ne 8/
15.02.2012 r. na Komucusra. Ilpeaxonnurte uspeyeHus
ce IpuJIaraT ChOTBETHO M TI0 OTHOIIICHHUE HA PETIO C/ICIKH
c obesneunTenHa 1esl ¢ Oe3HANMYHU IbPKAaBHU LIEHHU
KHI)KA, KOWTO CE€ W3/aBaT U PETHCTPUPAT ChIIIACHO
Hapenba Ne 5 Ha Mununctopa Ha punancure u bBHB, u He
ca peructpupan B LleHTpannus nenosutap.

Ynen 12
Ozpanuuenusa na oeiinocmma na @onoa

YpaBiasBamoTo OpPY>KECTBO HE MOXKE Ja IPOMEHS
npeaMeTa Ha aeHocT Ha DoHa UK J]a B3eMa PelleHUE
3a HETOBOTO MpeoOpasyBaHe Mo APYT Ha4WH, OCBEH 4pe3
CIMBaHE, BJIMBAaHE, pa3NesIHE WM OTAENSHE Clej
paspemenue or KOH, kaTo B mpeoOpa3yBaHeTO y4acTBaT
HAI[MOHAIHA JIOTOBOPHHU (OHIOBE, 0€3 Ja MPOMEHST
npeaMeTa cl Ha JIEHOCT.

Ynen 13
/lpyzu ycnosus omnocHo ocvujecmesnsane Ha
UHEEeCMUUUOHHAMA OCHOCH

[Ipu HecvoTBeTCTBHE Ha pasmopendute Ha wi. § - 12 ¢
mocnenBamy  npomenn Ha 3SAKUCIAIIKM wn Ha
[I0/[3aKOHOBUTE aKTOBE 10 HETOBOTO IIpUjIaraHe OTHOCHO
W3UCKBAHUATA M OrPaHUYCHHATA KbM ChCTaBa U
CTpyKTypaTa Ha WHBECTHLUUTE U KBbM JEHHOCTTa Ha
doHza, ce mpuilaraT HOBUTE HOPMATHBHU pasnopenowu,
aKko Te ca II0-OPaHMYMTENHU OT pas3Nnopeadure B

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 1060/2009;

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

(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
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
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HactosiuTe [IpaBuna. B Te3u cinydan YmpapisBanioTo
apyxecTtBo mpuBexnaa IlpaBumara Ha @DoHma B
CHOTBETCTBUE C HOPMATHUBHUTE IIPOMEHU B HAU-KPATKUS
pasyMeH CpPOK, CHOTBETHO B H3PUYHO OMpEICICHUS B
caMHsl HOpPMAaTHBEH aKT CpPOK 3a TIPUBEXJaHE B
CHOTBETCTBHE C IPOMEHHTE.

PA3JEJI 11
UMYHIECTBO U JAJIOBE HA ®OHJA

Ynen 14
Pazoennocm na umywiecmeomo na @onoa

(1) VYnopaBnsgBamoTo JpyXeCTBO OTHENS  CBOETO
MMYIIECTBO OT uMyIiecTBoTo Ha DoHma u chcraBs 3a
HETO CaMOCTOSTETHN (PMHAHCOBU OTYETH.

(2) Bcuukn aktmBn Ha @oHma ce chXpaHSBaT OT
Jemno3uraps chIrilacHO IEUCTBAIOTO 3aKOHOJATEICTBO U
CKIIFOUEHUs 10roBop ¢ Jleno3uraps. Jleno3utapst oT4uTa
OTIEHO aKTUBHUTE HA DOHAA OT COOCTBEHUTE CH aKTHBH
U OT JpYruTe KJIMEHTCKM AaKTuBU. Jlemo3urapsar He
OTroBaps 3a 3aIBJDKEHUATA CH KbM CBOUTE KPEIUTOPH C
aktuBuTe Ha DoHa. B cinydail Ha HECHCTOATETHOCT WU
EeKBUBAJICHTHA POIEypa CHIVIACHO 3aKOHOATEICTBOTO
Ha ChOTBETHATA JIbpKaBa WiICHKa Ha Jlermo3uTaps u/miu
TPETOTO IMIe, Ha KOETO ca JMAeNeTHpaHu (QYHKIUU
cbraacHo wi. 37a 3AKNUCAIIKH, kakTo U B ciiy4auTe Ha
MOCTABSIHE Ha JICMIO3UTAPS 110J] 0COOCH HA30p aKTUBUTE
Ha DoHa He MOrar Ja ObAaT pa3npeIeICHn MEXITy WU
ocpeOpeHH B 0132 Ha KPEAUTOPUTE Ha TO3M ACTIO3UTap
u/mnu Ha Tpero jmme mo wi. 37a 3AKWCATIKU.
KBeCTOp’LT WKW CUHAUKBT HUJIW BPECMCHHUAT CUHAUK Ha
JIETIO3UTaps € JUThKEH B CPOK HE MO-KBCHO OT 5 paboTHU
JTHY OT 3aMsTHATA Ha JIETIO3UTaps J1a MPEXBBPIN aKTUBUTE
Ha QOHJa B HOBHS JEMO3UTAp CHIIACHO 3asBICHHE OT
YnpaBnsBamoTo JpyKecTBO.

(3) VYmupaBnaBamoTo APYKECTBO HE OTTOBaps Ipe
KpeauTopure cu ¢ aktuBute Ha @ouga. Kpenuropure Ha
VYpaBiasBauoTo ApPY:KECTBO, KAKTO U KPEIUTOPUTE Ha
y4JacTHHK BbB DOHIA, MOTAT J1a CE€ YIOBJIECTBOPSBAT OT
MpUTS)KaBAaHUTE OT TE3W JHUIa JsoBe BBHB DOHIA.
Kpenutopure Ha ywyacTHuk BbB DOHIa He MoraT Aa
Haco4BaT MPETEHIUUTE CU cpelly akTuBuTe Ha DoHa.

Ynen 15
Hemna cmounocm na akmueume

(1) Hernara croifHOCT Ha akTuBHTE Ha DOHIA TPsOBA Aa
opae muaumyM 100 000 J1B. ¥ TO3WM MHUHHMAJIEH pa3Mep
TpsiOBa Ja OBJe MOCTUTHAT JO €JHAa TOAWHA OT
yupeasiBaneto Ha DoHpa.

(2) HetrHara cTOHHOCT Ha aKTUBUTE 110 aj1. 1 € CTOWHOCTTA
Ha mpaBata (aktuBute) Ha @oHma, HamaneHa CbhC
CTOWHOCTTA Ha HETOBUTE 3abJDKeHUS (TacuBy). HetHaTa
CTOMHOCT Ha akTUBUTE HAa DOHJA ce omnpeiesid Mo pejaa Ha
yy. 23, ai. 6.

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 Il
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 Custodian in
compliance with the effective legislation and the
agreement concluded with the Custodian. The Custodian
shall account separately the Fund assets from its own
assets and from the other clients’ assets. The Custodian
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 Custodian 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 custodian, the Fund’s
assets cannot be distributed between or cashed in favor
of the creditors of this custodian 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 custodian is obliged within a term not
longer than 5 business days after the change of the
custodian to transfer the Fund assets to the new custodian
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.

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.
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(3) Hermara croiiHOCcT Ha aktmBuTe Ha DoHHa ce
yBeNHYaBa WIM HaMaJsBa ChOOPa3HO MMpOMSHATa B Opos
M3MIAZICHH W OOpaTHO W3KYINEHW JSUIOBE, KAKTO W B
pe3yiTaT Ha TMpoMsHAaTa Ha Tla3apHaTa IeHa Ha
nHBecTUIMHUTe Ha DOH/IA M HETOBUTE 33 IBIDKCHUSL.

Ynen 16
/anoee

(1) [HdsanmoBere, Ha KOHUTO € PAa3AEICHO YHCTOTO
umymectBo Ha DoHpa, ca Oe3HATUYHU (PUHAHCOBH
WHCTPYMEHTH, PETUCTPUPAHU MO cMeTKH B LleHTpanHus
JETO3UTap.

(2) Homunannata CTOWHOCT Ha BCEKHM €OWH ST OT
qucToTO UMyIecTBo Ha Donpaa e 1 (enuH) JieB.

(3) BposT nanoBe Ha DOHIA ce MPOMEHS B pe3yNTaT Ha
TSAXHATa Ipoak0a MiIuM 00paTHO M3KYITyBaHE.

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

(5) Benukw ms10BE 1aBaT eaHAKBH IIpaBa.

(6) (noea — pew. om 07.03.2022 2.) DOHABT MOKE J1a H37IaBa
Ha 0a3a Ha HETHATA CTOMHOCT HAa AKTHBUTE CH U YACTUYHH
JSUIOBE, aKO Cpelly BHECEHaTa CyMa HE MOKe Jia Oble
M3/1aJIEHO IISJI0 YKCIIO SIIOBE.

Ynen 17
Peo 3a npusenuuane na 3aemnu cpeocmea om Ponoa

(1) ®ongbT HE MOKE J]a O3B 3a€MH, OCBEH B CITyYauTe,
IIOCOYEHU B all. 2 U 3 TIO-7I0TTy.

(2) ®oHapT MOXE [na ION3Ba C Pa3peIICHUETO Ha
Komucusra 3aem Ha ctoiiHOCT 10 20 Ha CTO OT aKTUBHUTE
My, aKO 3aeMBbT € 3a CPOK, He MO-IBJIbI OT 12 Mecela, u e
HEoOXOIUM 3a TIOKpHBaHE Ha 3aabiDKeHusTa Ha DoHga
1o 00paTHOTO U3KYIyBaHE HA JSJIOBETE MY.

(3) ®ounbT MOXKE Ja MPHUIOOHUBA YYXKICSCTPAHHA BaTyTa
MOCPEICTBOM KOMIICHCAIIMOHEH 3aeM, C LIeJl e()eKTHBHO
yhnpaBieHHEe Ha pasxomute My. CpencrtBara oOT
KOMIIEHCAIIMOHHUS 3a€M MOorar Jia ObJIaT U3I10J13BaHHU 3a:

1. mnamage Ha TOAANCHUTE TOPHYKA 3a OOpaTHO
W3KyIyBaHe Ha JsutoBeTe Ha DOHAa U3BBH TEPUTOPHATA
Ha Peny6nnka bearapus;

2. mokymka Ha uHCTpyMeHTH 110 wi. 186 3 IKNC/IIIKU.

(4) 3Baemomaren Moxe Jga Obiae caMo OaHKa, C
M3KIIIOUEHUE Ha OaHKa, M3MbIHSABAIIA (YHKIMHATE Ha
Heno3utap na ®oxua.

(5) ®oHIBT MOXKE Ja MOJI3BA MOBEYE OT SIUH 3aEM, CaMO
aKO B €IMH U CBIIl IEPUOJT 00IIaTa cymMa Ha 3aCMHTE HE
HagBumaBa 20 Ha CTO OT aKTUBUTE MY.

(6) 3aeMbT HE ce B3eMa MpEABU MPH W3UMCIIBAHE HA
HETHaTa CTOWHOCT Ha akThBHUTE Ha DoHIA.

(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;

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 Custodian 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 taken into account when
calculating the net asset value of the Fund.
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(7) Ilon3BaneTo Ha 3aeM O€3 TIPEABAPUTETHO pa3peIicHIe
Ha  Kommucusra e HEJIEUCTBUTEIHO CIIPSMO
MPUTEKATEITUTE Ha JISITOBE.

Ynen 18
Emucuonna cmoiinocm

HsoBete Ha DoHpma ce mpuaoOMBaT MO €MHCHOHHATA
CTOWHOCT, OTIpeeIieHa o peaa Ha wi. 22, ai. 1.

Ynen 19
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) DOHIBT W3gaBa H
W3KyIyBa o0patHo nenu asuioe. ChriacHo wi. 16, ain. 6,
@oHIBT MOXKE Ja M3aBa U YaCTUYHHU ASJI0BE, OIMMCAHU
710 YETBBPTHS 3HAK CIIE]T IECeTHYHATA 3areTas.

(2) (oon. — pews. om 07.03.2022 2.) Koraro mensT (LI WK
YacTHYeH) NPUHAMIEKH HA HAKOJIKO JIMIA, T€
YIPaXKHIBAT [paBara 10 HETO 3ae¢JHO, KaTO ONPEEsIsT
BJIHOMOIHKAK.  IIBIHOMOLIHMKBT  ClEaBa Ja €
YIBIHOMOIIEH C H3PUYHO IHCMEHO  HOTApPHAITHO
3aBEpPEHO MHJIHOMOIIIHO CHIIIACHO 3aKOHA.

Ynen 20
Knuza na npumexcamenume na osanose

Kuwnrara na IMPUTECIKATCIIMTE HA ASJIOBE OT q)OH,Z[a CC€ BOH
oT HGHTpaIIHI/ISI ACIIO3UTAap.

Ynen 21
Ilpexevpasane na oanoge

HsoBete Ha DoHIa ce NPEXBBPIAT CBOOOIHO, Oe3
OrpaHUYCHUA NJIn ycCiioBus, Ipu CITa3BaHEC Ha
M3UCKBAaHHUATA Ha JICHCTBAIIOTO 3aKOHOIATENICTBO 3a
CIIEJIKU ¢ Oe3HaTMYHNA (MHAHCOBU MHCTPYMEHTH.

Ynen 22
IIpooasicoa u obpamno uskynyeane na osanoee

(1) (usm. — pew. om 07.03.2022 2.) @OHABT € 3aABIDKEH
MOCTOSIHHO JIa MPeiara JsUI0BETE CH Ha HHBECTHTOPUTE
10 EMHUCHOHHA CTOMHOCT, OCHOBAHA Ha HETHATA CTOMHOCT
Ha aKTUBUTE HA €IMH 1.

(2) Emmcuonnata CcTOWHOCT ce  3amjama  OT
WHBECTUTOPUTE 10 OAHKOB ITBT; IUIAILAHKS B Opoii He ca
JOITyCTHMH.

(3) IIpomaxxbaTta 1 0OOPATHOTO M3KYITyBaHE HA JSJIOBE HA
doHja ce U3BBpIIBA OT YIIPABISBALIOTO APYKECTBO, OT
uMeTo U 3a cMmerka Ha DoHpa. YmparisBamoTo
JPY’KECTBO MOXeE Jia CKIIFOYH JIOTOBOP C TPETO JIUIIE, 110
CHJIaTa Ha KOMTO Ja BB3JIOXKH (Ieierupa) Te3u (GyHKIIHU
(mucTpuOynusTa Ha [OAJI0BE) Ha TPETOTO  JIMIC
(macTpudyTOD).

(4) (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2.) MuBecturopute clieiBa Ja MMAT MPEABUA, Y€ MpU

(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.

(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
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BB3JIaraHe Ha JUCTpUOyIMsATa Ha asuioBe Ha DoHma Ha
TPETO JINIE, € Bh3MOXKHO TUCTPHOYTOPHT JIa HAYUCIISABA
32 CMETKa Ha WHBECTUTOpPA TaKCH INPH IpojaxdaTa Ha
nsutoBe Ha DoHAA, HO pa3MepbT HA TE3U TAKCH IPHU
mpofakba Ha AsIOBeTe HE MOke aa Haaxebpias 1.50
(emHO 15UTO W TIETIECET) HA CTO OT HETHATA CTOWHOCT Ha
AKTUBUTE HA €JIUH JIST.

(5) ®oHIBT € 3aabIKEH, 10 UCKaHe Ha TPHUTEKATEIUTE
Ha JISUTOBE, Jla U3KYIyBa 00paTHO JISUIOBETE CH IO IIeHa,
OCHOBaHAa Ha HETHATAa CTOWHOCT HA AKTUBUTEC HA CIHUH
nsut. TIpexoTHOTO U3pEeUCHHE HE Ce TIpUIIara B CIIy4anTe
Ha CITIpaHe Ha 00paTHOTO U3KYITyBaHe 110 Wi. 24.

(6) (usm. — pew. om 07.03.2022 2.) UHBeCTUTOPHTE CIIEABA
Jla UIMatT NpeBU/I, Y€ NPU Bb3JaraHe Ha JUCTPUOYLHUATA
Ha 1sioBe Ha DOHIA Ha TPETO JIUIE, JTUCTPHOYTOPHT
HSMa MPaBo Ja HAYMCIIsIBA 332 CMETKa Ha MHBECTHTOpA
TaKCH IPH 00paTHO U3KYITyBaHe Ha JsiioBe Ha DoH/a.

(7) N3uncnsBane Ha HETHATa CTOMHOCT Ha aKTHUBHTE Ha
@DOHIBT ¥ HA HETHATA CTOWHOCT Ha aKTUBUTE HA CITUH JISLUT
ce U3BbpIIBa Mo pena Ha wi. 23 ot te3u IlpaBuna. Ilpu
H3YHCIABaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha C€UH
Js7T eMHCHOHHATA CTOMHOCT WJIM IleHaTa Ha 00paTHO
U3KYIyBaHE C€ 3aKpBIUSAT [0 IIETOTO YHCIO CJE
JIECETHYHUS 3HAK.

(8) MuHHMaHaTa CTOWHOCT Ha MOPBYKA C €THOKPATHO
JeicTBue 3a mMokynka Ha nassoBe Ha Donga e 500
(mercroTuH) jeBa. MUHMMaIHATa CTOMHOCT Ha MOpPBYKA
3a o0paTHO W3KymyBaHe Ha asuioBe Ha Donma e 500
(mercToTHH) JieBa. AKO CTOHHOCTTa Ha NPUTEKABaHUTE
OT MHBECTUTOpA JsJIoBe € mo-mManka oT 500 (meTcToTHH)
JieBa, TOW MOXKe J1a TU npojane oopatHo Ha DoHpa ¢ enHa
nopbuka. ChIIO Taka, ako ClIe] U3IIbJIHEHNE Ha MOPbUKa
3a 00paTHO W3KyIyBaHE OCTaThbKbT OT JsJIOBE Ha
WHBECTUTOpa OM OWJI Ha CTOWHOCT mo-Mainka oT 500
(mercToTHH) JieBa, MOpHUKaTa 3a 0OPATHO H3KYIyBaHE
cieaBa fa Oblie MoJazeHa 32 BCUYKH HPUTEXKABAHU OT
WHBECTUTOPA JSIIOBE.

(9) (usm. — pew. om 07.03.2022 2) Ilpomakbara wu
o0paTHOTO u3KynyBaHe Ha JsiioBere Ha Donnma ce
M3BBPINBA 0 €MHCHOHHATA CTOWHOCT WJIM IIEHAaTa Ha
o0paTHO H3KyIlyBaHe 3a Hal-OJM3Kus paboTeH [IeH,
cienBail JAEHs, B KOWTO € TMOoJaJeHa NOpbYKaTa.
[opwuku, moganenu no 16:00 yaca Ha paboTHUS ACH, ce
CUMTAT TOMAJIEHW B CBHITUS TO3HM JCH, a TOPHUKUTE,
nonanenu cien 16:00 gaca Ha paOOTHUS JCH, CE CUUTAT
nmojajieHy Ha cieaBamus paboreH aeH. [lopbukara 3a
MOKyIIKa Ha JSJI0BE C€ W3IBIHSABA 10 pa3Mepa Ha
BHECCHATa OT WHBECTHTOpPA CyMa, KaTo OposT Ha
3aKyIHEHUTE IEJIH ASIIOBE C€ 3aKPBITIABA KbM [10-MAJIKOTO
IISLT0 YUCIIO, a CPElly OcTaThka OT BHECEHATa CyMa ce
HW3JaBa 4YaCTUYEH JJI, ONMCaH 10 4-THhs 3HaK clej
JIeCCTUYHATA 3areTas.

(10) Benukm mophuke 3a mpoaax0a, ChOTBETHO 3a
00paTHO M3KyIlyBaHe Ha AsuioBe Ha DoHIa, MOIyYeHHU B

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 paid by the investor and the humber
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) All units purchase orders, respectively all units’
redemption orders received during the period between
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nepuojia MEeXAy JBE WM3UMCISABaHUS Ha CSMHUCHOHHATA
CTOMHOCT W TIleHaTa Ha OOpaTHO H3KYIyBaHe, Ce
M3ITBJIHSABAT TI0 €/IHA U ChIIa CTONHOCT.

(11) IIponax6aTa 1 0O6paTHOTO MU3KYITyBaHE Ha ASJIOBE Ha
®doHma ce M3MBIHABAT OOMYAMHO O Kpas Ha paOOTHH
JIeH, CJIe/IBAIll JaTaTa Ha MPUEMaHe Ha MIOPBUYKHUTE, HO HEe
MO-KbCHO OT 7 JHM NpH mpoAaxba, cboTBeTHO 10 mHU
pu 00paTHO M3KYITyBaHe.

(12) (usm. — pewr. om 07.03.2022 2.) OcBeH upe3 MOJaBaHe
Ha TIOPBYKA C €HOKPATHO JCHCTBUE, (PU3UICCKUTE JIUIA
MOTaT Jia 3amucBar AsuioBe Ha DOoHAAa W KaTo MOoJaaatr
MopbhUKa 3a MEePHOJANYHA IMOKYIKA MO0 WHBECTHIIMOHEH
I1aH, KOATO JaBa BB3MOXKHOCT 3a TMCPUOAUYHO
3aKymyBaHe Ha asiuoBe oT DoHaa 3a MpeaBapUTEITHO
ompeneneHa cyma. [loppukara 3a meproANYHA MOKYIKA
MO0 WHBECTUIIMOHCH IUIaH ¢ Oe3cpouyHa, KaTo TpH
MOAMUCBAHETO M KJIMEHTHT OMPEICIsl CyMmara, KOATO
JkKelae 1a MHBECTHPA, TIEPUOINIHOCTTA HA HMHBECTUIHATA
(exxeMecevHO, BEIHBK Ha J[BA MECella WM BEIHBXK Ha
TpH Mecelia), KakTO M YHUCIOTO OT Mecela 3a
nepuogniHara MHBECTUIIUA. MuHUMaTHUSAT pasMep Ha
repuoanyHaTa uHBecTHIMS ¢ 100 (cTO) NNeBa.

ITopbukara 3a nepuoUYHa NOKYIIKA [10 UHBECTULIMOHEH
IJIaH Ce IpeKpaTsBa:

1. Ilo nHMIMAaTHBA Ha KJIIMEHTA, C [TI0J]aBaHe Ha 3asBJIEHUE
3a MpeKpaTsBaHe Ha MOpPhYKaTa 3a MEPUOIMYHA MTOKYITKA
BCEKM paboTeH JieH, B oO(QuUCUTe, B KOUTO C€
JTUCTPUOyTHpAT JisiiioBe Ha DoHa;

2. llo wannmatmBa Ha Juctpubyropa, choOpa3HO
YCIIOBHSATA, YPEJICHHU B IOTOBOpa Mexay AuctpubyTopa n
KITUCHTA.

(13) JomrsHATENHA pa3nopeon U aKTYaITHUTE yCIOBHS
OTHOCHO TMpojaxkdaTa M 0OpaTHOTO H3KYyIyBaHE Ha
nsoBete Ha PoHfa ce chabpkat B [Ipuioxenue, koeTo
€ HepasJesHa yacT ot Te3u [IpaBuia.

Ynen 23
Hemmna cmoitnocm na akmueume na Ponoa u Hemua
CMOUIHOCIM HA aKmueume Ha eoun 0ai1. Memoou 3a
OUCHKA HA AKMUGU U NACUGU

(1) Hernara croitHoCcT Ha akTiBUTE Ha DOH/IA M HETHATA
CTOMHOCT Ha aKTUBUTE HA €UH JIJI CE€ ONPEIEIAT BCEKH
paboTeH JIeH IpH YCIIOBHATA U 110 peAa Ha ACHCTBAILIOTO
3aKoHozaresncTBo, Te3n IlpaBuna, Ilpocmekra u
[IpaBunaTa 3a oneHka o ain. 2.

(2) VYopasnsBamoro apyxectBo mpuema [IpaBmma 3a
OllCHKAa Ha mopTdeiia m 3a ompeneisHe Ha HETHATa
CTOMHOCT Ha akTuBUTe Ha DPOHIA, CBHABPKAIIH
MPUHLIMIIUTE ¥ METOIUTE 32 OLIEHKAa Ha aKTUBUTE, KAKTO
U cCUCTeMarTa 3a OpraHu3alus Ha Ta3u JeHHOCT.

(3) (usm. — pews. om 07.03.2022 2.) TIpu M3UUCIABAHETO HA
HETHaTa CTOMHOCT Ha aKTUBHTE CE€ H3BBpIIBA U
HAYKMC/IsIBaHE Ha JIb/DKUMHUTE Bb3HAIPaKACHHS Ha

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. Oninitiative 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.

(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
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YnpaBnsBamioTo IpyKecTBO, KAKTO M HA IPYTH Pa3XOiu
B CBOTBETCTBHE C HOPMATUBHUTE W3UCKBAHUS W
CKITFOUEHHUTE JOTOBOPH.

(4) (usm. — pew. om 11.11.2022 2) B croitHOoCcTTa Ha
aKTHBHTE C€ BKIIOYBA CTOMHOCTTA HAa BCEKU CIHWH OT
nputexxkaBanute or DOHAA aKTHBH MO OTYETa 3a
(MHAHCOBOTO CBCTOSIHME 3a JEHA, KbM KOHTO ce
M3BBPIIBA OllcHKaTa. [Ipu mMbpBOHAYANHO MPHIO0MBaHE
(npu3HaBane) akTuBUTe HA DOHIA ce OIEHABAT 1O IICHA
Ha mnpunoOuBane (T.e. cIpaBesiuBaTa CTOHHOCT Ha
JaJIeHOTO WJIM TIOJIY4€HO Bh3HArpaXKAEeHUE) WK TI0 APYT
METOJl Ha OIlleHsABaHe, npeaBujeH B [IpaBuiara 3a
oueHka. [locnenBamio oneHsBaHe ce U3BBPIIBA 32 BCEKH
AKTHB, BKIIIOYUTCIIHO W 3a II'bPBOHAYAJIHO IMPU3HATUTC
KbM JlaTaTa Ha OICHKATA, 110 Pe/l U HAUWH, MPEBUICHA B
IIpaBunara 3a oleHKa, MPH Clia3BaHe HA M3UCKBAHUATA Ha
HOPMATHUBHUTE aKTOBC, MCKAYHApPOAHHUTC CTAaHAAPTH H
MPaKTUKH, U yKa3zaHusaTa Ha KomucusTa, upes npuiarane
Ha CJICTHUTE METOJTH:

1. (omm. — pews. om 11.11.2022 2.)

2. (usm. — pewr. om 11.11.2022 2.) CipaBeiniBaTa CTOMHOCT
Ha u3aaaeHuTe oT PenyOnuka brirapus eHHH KHIDKA U
HHCTPYMEHTH Ha TApUYHUS TMa3ap, KaKTO ¥ W3/aCHUTE
OT Jpyra IbpikaBa WICHKA WM OT TPETa JbpKaBa IeHHH
KHWKa ¥ UHCTPYMEHTH Ha MapUYHHS a3ap, ThpPryBaHU
Ha MeCTa 32 ThPrOBHS IIPH aKTHBEH Ma3ap, Ce ONMpeIesis:

a) 1O IIeHa ,,KymyBa”~ TIPH 3aTBapsiHE Ha ma3apa 3a JIeHS,
KbM KOHTO Ce W3BBpIIBA OIICHKAaTa, OO0sABEHA B
CJICKTPOHHA CHCTEMA 32 IICHOBAa HH(OPMAITHS;

0) B ciyyaii 4e ma3apbT He pabOTH B JIeHS, KbM KOWTO ce
M3BBPIIBA OLIEHKATA - IO IIeHa ,,KyITyBa”~ TP 3aTBapsiHE
Ha IMasapa 3a MocieqHus paboTeH JeH, OO0sBeHa B
€JIEKTPOHHA CHCTEMa 32 IIEHOBAa HH(OPMALIHS;

B) B CJIy4aif 4e IIeHaTa, N3YKCIICHAa HA OCHOBATa Ha OYKBHU
»a —,,0”, € OpyTHA, TS C€ U3MO0J3Ba MPSKO 32 MPEOICHKA.
[Ipu ycnoBue dYe meHaTa € 4YKWCTa, HAa OCHOBaTa Ha
JIUXBEHUTE XapaKTCPUCTHUKHA TI0 TEPHOAUYHOCT |
paBHHUINE Ha JIMXBEHUTE KYMOHU, TS ce mpeobOpasyBa B
OpyTHa U CIie/I TOBa Ce M3I0JI3Ba 3a IPEOIICHKA,

T') TIpH HEBB3MOXKHOCT Ja CE€ M3IOJ3BAT MPaBHjIaTa II0
Oykeu ,a” — ,07, ce mpwiara METOAbT Ha
JMUCKOHTHPAHUTE HETHU MTAPUYHH MOTOIIH.

3. (uzm. — pewr. om 11.11.2022 2.) CipaBeyiiBaTa CTOMHOCT
Ha [SUTOBE Ha KOJIGKTUBHU WHBECTHIIMOHHU CXEMH,
MOJYYWJIA pa3pellieHHe 3a W3BbPLIBAHE Ha JEUHOCT
cernacHo [upektuBa 2009/65/EO Ha EBpomneiickus
napiaaMeHT ¥ Ha ChBeTa W/WJH Ha APYTH TIPEATPUSITHSI 32
KOJIEKTMBHO WHBECTHpane mTo wi. 38, amr. 1, T. 5
SAKMCAIIKHY, BKIIOYUTETHO B CIIy4auTe Ha BPEMEHHO
cnupaHe Ha OOpaTHOTO W3KYIyBaHE, Ce OMpereNns IO
rocienHata oOsBeHa IleHa Ha OOpaTHO W3KYIyBaHE 3a
JIeHsI, KbM KOMTO ce M3BBPILIBA OlICHKaTa. B cimyuail ye
BPEMEHHOTO CIHpPaHEe Ha OOpAaTHOTO W3KYyIyBaHE Ha

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;

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
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,
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IsI0BeTe € 3a mepuon Tmo-meaer ot 30 mHH,
nocJje/[BalaTa UM OICHKa ce U3BBPIIBA MO CIIPaBEINBa
CTOWHOCT Ha ©WH [ upe3 MpHJaraHe Ha MeToJa Ha
HeTHarta OajaHCOBa CTOWHOCT HAa AKTUBUTE CHIJIACHO
¢dopmyna, mocoueHa B [IpaBuiara 3a oreHka.

3.1. (nosa — pew. om 11.11.2022 2.) [Tocnenpaiia olieHKa Ha
aKUUM W JsJI0Be, HM3/laBaHHM OT OOPCOBO THPryBaHH
¢donrmose u apyru 6opcoBo TepryBanu npoayktu (ETFs,
ETNs u ETCs), BKIIOYHUTETHO IA0BE HA KOJICKTHBHH
WHBECTUIIMOHHN CXEMU M Ha JAPYrd NPEANPUITHS 3a
KOJIEKTUBHO HHBeCTHpaHe mo wi. 38, an. 1, T. 5 otT
SAKMUCAIIKHY, mpu KOWTO CHIIECTBYBAT OTpaHHYEHUS
3a MOKYIKa M 0OpaTHO M3KYITyBaHE 3a OIpEeesieH KIac
WHBECTUTOPH W/UITK OTpEJieTieH pa3Mep Ha MopbyKara, 1
B pe3yiITaT Ha Te3u orpanuucHus DOHIBT HE MOXKE Ja
3aKyNH aKIUUTE W JSUIOBETE JUPEKTHO OT W3JATeNs U
CbOTBETHO Ja TMpelsBH 3a o0O0paTHO H3KyIyBaHe
MPUTEIKABAHUTE OT HEro MAsioBe, TO (HUHAHCOBHTE
WHCTPYMEHTH C€ OIICHSIBAT:

a) 1o IIeHa Ha 3aTBapsiHe Ha CKIIOYEHUTE C TAX CIENKH Ha
perynupaHusi Ma3ap Ha LIEHHH KHIDKAa, Ha KOWTO ce
TepryBar gsuiosere u akuuute Ha ETFs, ETNs u ETCs,
00sIBEHa upe3 cHCTeMaTa 3a THPTOBHs MU B OOPCOBHS
OfoNeTHH, TpU 3aTBapsiHE Ha Ma3apa 3a IOCICTHUS
paboTeH neH;

0) Ipu HEBB3MOXKHOCT Ja C€ IPHUIIOKH O. ,,2”° IIOBETE U
akuuute Ha ETFs, ETNs m ETCs ce oueHsBar 1o
MmocjaeaHaTa H34YhCiIeHa W 00sSBEHAa OT CHOTBETHUS
perynupaH Tmaszap HWHIUKaTWBHA HETHA CTOWHOCT Ha
aktusuTe Ha eauH 151 (INAV-indicative net asset value);

B) IMpPH HEBH3MOXKHOCT Ja C€ MPWIOKH HAYUHBT Ha
OIIEHKA TI0 TPEJIXOJHATa TOYKa, KAaKTO W B CIy4ail Ha
crMpaHe Ha 0OpaTHO M3KYIyBaHE HA JSUIOBETE/aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuos mo-aeasr oT 30 1HU,
CBIUTE C€ OICHSBAT II0 IIOCJIETHATa ONpeielieHa H
00siBEHa OT CHOTBETHHUS M3JaTel HETHAa CTOMHOCT Ha
AKTUBUTE HA €JUH JIsU1/aKIs.

4. (usm. — pewr. om 11.11.2022 2.) CripaBeiyiiBaTa CTOMHOCT
Ha o0nuranuu ¥ Apyru GOpMHU Ha CEKIOPUTHU3UPAH JBJIT
(TBNTOBM NIEHHHW KHWXXKA), JOMyCHATH 0 WIN ThPTyBaHU
Ha PEryJaupaH ma3ap Wil JIPYyro MACTO 332 THPTOBHS B
Peny6nuka bearapus, ce onpenens:

a) TI0 CpeIHOTpETETIeHaTa IIeHa Ha CKJIFOYEHUTE C TAX
CHEJKH 3a JICHsS, KbM KOKMTO Ce H3BBpPIIBaA OlICHKATa,
o0siBeHa upe3 cCUCTeMara 3a ThPTOBUS WM B OOPCOBHSA
OIOJIETHMH, aKO 00EMBT Ha CKIIOYEHHUTE C TIX CHEIKH 3a
TO3U JeH ¢ He mo-ManbK oT 0.01 Ha cro oT obeMa Ha
CHLOTBETHATA EMUCHSI,;

0) ako He MOXe J]a Ce ONpeeiu IieHa 1o 0. ,,a”°, leHaTa
Ha oOO0JWranuuTe € CpeTHONpETerVIeHaTa IieHa Ha
CKJIIOUEHHUTE C TIX CHIEJIKH 3a Hal-OJIM3KUs JIeH, 32 KOUTO
MMa CKJIFYEHU CHEIKU mpe3 nocienuus 30-mIHeBeH
MEePHO, TMPEAXOXKIAI JICHI, KbM KOHUTO ce H3BBPIIBA
OIICHKATAa;

their subsequent valuation is affected at the fair value of
one unit by application of the method of the net asset
balance value by applying a formula set out in the
Valuation Rules.

3.1. (new — 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 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.

4. (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;

TS 1]

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,;
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B) B CIlydauTe, KOTaTO C€ OMNpenelsi CIIpaBeInBaTa
CTOMHOCT Ha OOJHMIalyuH, IO KOUTO TPEICTON IUIalane
Ha JIMXBa U MyOJHMKyBaHata B OOpCOBHUS OIOJICTUH LIeHa
Ha CKJIIOYCHU C TAX CIEJKH WIM Ha LeHa ,KymyBa’ e
HETHa, IOCJIe/BaIaTa OIeHKa ce (hopMmupa, KaTro KbM
obOsBeHaTa B OIOJIeTHMHA IIeHA C€ TPHOABH IBIKAMIS
JMXBEH KYIOH KbM JaTaTa Ha U3BbPIIBAHE HA OLCHKATA;

T') aKo He MOJKE Jla ce OIpeIeiIH IIeHa Mo pena Ha 0. ,,a”° —
,»0”, KAKTO W 3a OONUranu, KOUTO HE ce ThpryBaT Ha
peryiaupaHu masapud Wid APYTH MecTa 3a ThPrOBHUS -
OIICHKATa C€ M3BBPINBA II0 METOAA Ha AMCKOHTHPAHHUTE
HETHU MTaPUYHH MOTOIIH.

5. (usm. — pewr. om 11.11.2022 2.) CipaBeyiiBaTa CTOMHOCT
Ha NPEXBBPIUMH IHJITOBU IEHHU KHUKA U HHCTPYMEHTH
Ha TIAPUYHUS Ta3ap, JOMYCHATH J0 WK ThPryBaHH Ha
MeCTa 3a ThPrOBHS, IPYU aKTHBEH IMa3ap, B 4yOWHa, ce
W3BBPIIBA:

5.1. 3a LIeHHU KHUXAa, ThPIyBaHU Ha PEryJIUPAHU Ma3apu
U IpYrd MeCTa 3a ThPrOBHUSL.

a) 1Mo MOCJeIHa IIeHa Ha CKJIIOYeHa ¢ TAX CAejIKa Ha
CHOTBETHHSI TMAa3ap 3a JICHS, KbM KOWTO Ce M3BBHpIIBA
OLIEHKATA;

0) mpH HEBB3MOXKHOCT Jla C€ MPWIOKH HAUYUHBT 32
OIlIeHKa 10 OyKBa ,,a” OIICHKAaTa Ce W3BBHPINBA IO I[eHA
,»KyIyBa” TIpH 3aTBapsiHEe Ha Ma3apa 3a JIeHs, KbM KOWTO
Ce U3BBPIIBA OICHKAaTa, O0SIBEHA B EJICKTPOHHA CHCTEMa
3a 1IeHOBa MH(GOPMAIUS HA IICHHU KHIKA,;

B) NPU HEBB3MOKHOCT Jia C€ MPHIOKH HAYUHBT 32
ollcHKa 1Mo OykBa ,,0” OIICHKaTa C€ W3BBPIIBA IO
MmocJyIeTHa IIeHa Ha CKITI0YEHa ¢ TAX CIENKa B PAMKHTE Ha
nocyieinust 30-HEBEH MEPUOJ, TPEAXO0XKIAI ICHS, KbM
KOWTO Ce U3BBPIIIBA OIICHKATA;

r) B ClIy4ail 4e IieHaTa Ha OOJUIaluuTe € U3YUCIICHA Ha
OCHOBaTa Ha OpYTHU IIEHHW, TS CE€ HM3IIOJI3BA TPSKO 3a
onienkara. [Ipu ycioBue ue 1ieHarta Ha OOJHranuuTe €
M34YKCIIEHA Ha OCHOBATa Ha HETHW I[€HU, CHOTBETHO CE
npwiara T. 4, 6. ,,B”.

5.2. ako He MOXKe J1a ce ompeienu neHa mo 1. 5.1, 6. ,,2”° —
2

,B”, OLICHKAaTa Ha IICHHUTE KHIDKA Ce M3BBPIIBA NPHU
CHOTBETHO TIpHIarane Ha 1. 4, 6. ,,r”.

6. CropaBegiuBaTa CTOMHOCT Ha  JepUBATUBHU
(hMHAHCOBU MHCTPYMEHTH, JIOIMYCHATH JIO WX ThPTyBaHU
Ha pEeryjupaH Mma3ap WA APYro MSICTO 32 THPTOBHS B
Bearapus ce onpenens:

6.1. Ilo cpegHOmpeTeriicHaTa IieHa Ha CKJIIOYEHHUTE C TAX
CHEJNKHM 3a JICHS, KbM KOWTO C€ HM3BBHPIIBA OICHKATA,
o0siBeHa 4pe3 cHcTeMara 3a ThPTOBHS WM B OOPCOBHS
OrOJIETHH, aKO 00EMBT Ha CKJIFOUCHUTE C TAX CICIKH 32
neHst e He mo-mMainpk oT 0.02 Ha cro oT obema Ha
CHbOTBETHATA EMUCHSI.

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.

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

5.1. 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,;

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:;

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 4, letter “c” shall apply
respectively.

5.2. if the price under item 5.1, letters “a” to “c” may not
be determined, the valuation of the securities shall be
affected by respective application of item 4, letter “d”.

6. 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:

6.1. At the weighted average price of the transactions
concluded in them on the day to which the valuation is
announced through the trading system or in the exchange
bulletin, if the volume of the transactions concluded in
them for the day is not less than 0.02 percent of the
volume of the respective issue.
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6.2. Axo He MOXe J1a ce OTpEIeNH IIeHa 0 IPeaXoaHaTa
TOUKa, [IeHaTa Ce ONPEIeNs KATO CPeTHOAPUTMETHYHA Ha
Hal-BHCOKaTa IieHa ,,KyIyBa”’ OT MOPBYKHUTE, BAIHIHU
KbM MOMEHTA Ha 3aTBapsHE Ha peryJupaHus Ta3ap B
JeHs, 3a KOWTO ce  OTHacs  OleHKara, |
CpeIHOTIpEeTErNICHAaTa [IeHa Ha CKJIFOUEHHTE CJICIKU 3a
coiyst AeH. Llenara ce ompenens Mo TO3W pel caMo B
Clly4aii, Ye uMa CKITFOYCHH CIICJIKH U TIOAaJICHA TTOPHUKH
C TieHa ,,KymyBa”.

6.3. Axo He MOXe Ja ce MpuwiIoXu T. 6.2, LeHaTa Ha
JICPUBAaTUBHU (buHaHCOBU WHCTPYMEHTHU e
CpeIHOIIpeTerIcHaTa [eHa Ha CKITFOYCHHTE C TAX CACITKH
3a HaW-OMM3KUA JIeH, 32 KOMTO MMa CKIIOYEHU CIOCIIKH,
npe3 nocienanust 30-IHEBEH NepUo, IPeIXOXKIAI TCHS,
KBbM KOHTO Ce M3BBPIIIBA OIICHKATA.

7. CropaBegnuBaTa  CTOMHOCT Ha  JAEpHUBATUBHU
(PMHAHCOBH MHCTPYMEHTH, JOMYCHATH IO MM THPTyBaHH
Ha MECTa 3a ThProBUs, IIPY aKTUBEH Ia3ap, B 4y>KOMHA,
ce ompeaess cbriaacHo T. S5.1.

8. Ilpu HEBB3MOXKHOCT Ja ce€ MPWIOKU T. 6 u 7,
MOCJIe/IBAIllaTa OLEHKA Ha KOJ-OMIHM Ce OINpeess Mo
merona Ha Black-Scholes, omenkara Ha myT-ommmu u
BapaHTH C€ H3BbpIIBAa NpPHU CHBOTBETHO IpUJIaraHe Ha
Metona Ha Black-Scholes, a onenkara Ha Qroubpcu —
4pe3 npuiarane Ha gopmynara, nocoyeHa B [IpaBunara
3a OICHKA.

9. CopaBeanuBaTa CTOMHOCT Ha  JEpUBAaTHUBHU
(hMHAHCOBHM WHCTPYMEHTH, ThPT'YBaHH Ha N3BBHOOPCOBH
nasapH, ce ompenens 1o I[eHa ,KymyBa~ Ha MapKeT-
MEHKBp MPH 3aTBapsiHE HA Maszapa B MocieHuUs paboTeH
JIeH, TPEeIXOK/Iall JIeHs Ha W3BLPIIBAaHE Ha OILlEHKATa.
[Ipn HEBB3MOXKHOCT 1@ ObJE MPUIIOKEHO MOCOYEHOTO
NpaBWIO, CHpaBeyIMBaTa CTOMHOCT HA  OIILWH,
THPryBaHU U3BBHOOPCOBO CE OMpeesist KaTo ce U3I0I3Ba
metoasT Ha Black-Scholes, BamytHute Qopyspau ce
OLIEHSBAT TOCPEACTBOM (opMyrara, ChIbpiKalla ce B
[IpaBmiiata 3a oneHKa, a APYTUTE BUAOBE (OPYBPIN —
NpU CHOTBETHO IMpHJIaraHe Ha METOJMTE 3a OllEHKAa Ha
¢rouppen.

10. (usm. — pew. om 11.11.2022 =) CrpaBemauBaTa
CTOMHOCT Ha BJIOTOBETE B OaHKH, MMapuTe Ha Kaca W
KpPaTKOCPOUYHHUTE B3eMaHHs C€ OMpenesis KbM JCHSA Ha
OLICHKATa, KaKTO CJIe/Ba:

a) CpOYHHTE W OE3CPOYHUTE BJIOTOBE, MAPUTE HA Kaca -
10 HOMHHAJIHA CTOMHOCT;

0) KpaTKOCPOUHHTE B3eMaHUs Oe3 OMpeaescH JUXBEH
MPOIICHT WJIH JOXOJ - IO ceOeCTOHHOCT;

B) KpaTKOCPOYHHTE B3E€MaHHs C OIPENEICH JHXBEH
MIPOIEHT WJIM JIOXOJT - TI0 Ce0eCTOMHOCT.

11. Tlocnempamata oOIleHKa Ha HWHCTPYMEHTHTE Ha
NapuyYHus Masap, IOIYCHAaTW A0 WM ThPryBaHM Ha
perynupas nasap ce U3BbpIlBa o pefa Ha T. 5.1. Ako He

6.2. If a price under the previous point cannot be
determined, the price is defined as the average of the
highest “buy” price of the orders valid at the time of
closing of the regulated market on the day to which the
valuation relates and the weighted average price of the
concluded transactions for the same day. The price is
determined in this order only if there are concluded deals
and placed orders with a “buy” price.

6.3. If item 6.2 cannot be applied, the price of derivative
financial instruments is the weighted average price of the
transactions concluded with them for the nearest day for
which transactions have been concluded during the last
30 days preceding the day on which the valuation is
made.

7. The fair value of derivative financial instruments
admitted to or traded on trading venues in an active
market abroad is determined in accordance with item 5.1.

8. If items 6 and 7 are 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.

9. 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.

10. (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.

11. Next valuation of the money market instruments
admitted to or traded on a regulated market shall be done
according to items 5.1. In case the order of the preceding
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MOXKeE J1a c€ NIPUIOXKH PEeIbT 3a OLEHKA 110 IPEAXOAHOTO
U3peyYeHre, KakTo M 3a MHCTPYMEHTUTE Ha HapUYHUS
naszap, KOUTO HE ce ThPryBaT, OIICHKaTa ce U3BbPIIBa Ha
0a3za HOMHMHAJHAa CTOMHOCT, HaTpylaHa JHXBa W
KalmuTaioBa medanda/3aryda KbM MOMEHTa Ha OIEHKa,
KaTO METOJMKATa 33 TAXHOTO U3YMCIIABAHE CE OIpPEHes
B IIpaBunara 3a oLeHKa.

12. (usm. — pew. om 11.11.2022 2.) PUHAHCOBUTE aKTHBH,
JCHOMHUHUPAaHH B  Yy)KIeCTpaHHa  BajlyTa, Ce
MPEU3YHCISIBAT B JIEBOBA PABHOCTOMHOCT, OmMpeaeseHa
Mo IEHTpaHusg Kypc Ha bhirapckara HapojHa OaHKa,
BaJIMJEH 3a JIEHs, KbM KOUTO Ce U3BBPIIIBA OLIEHKATA.

(5) (usm. — pew. om 11.11.2022 2.) CTORHOCTTA Ha TTACUBUTE
€ paBHa Ha cymMaTa OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOYHUTE W JBITOCPOYHUTE 3aIBIDKEHHS 10
oTyeTa 3a (PMHAHCOBOTO ChCTOsIHME Ha DoHIa 3a JeHs,
KbM KOWTO C€ H3BBPIIBA OLEHKATa. 3aIbJLKCHUATA,
NEHOMHUHUPAaHH BBB BajlyTa, C€ W3YMCISIBAT II0
LIEHTpaIHKS Kypc Ha bbiirapcka HapoHa OaHKa, BaTHIcH
3a JIeHA, KbM KOWUTO Ce M3BBPIIIBA OIICHKATA.

(6) Hernara croitHocT Ha aktuBuTe Ha QPoHma ce
W3YHUCIIABA, KAaTO OT CTOMHOCTTa Ha BCHYKHU aKTHBH,
OLIEHEeHHU Mo pena Ha ain. 4 u llpaBunata 3a oneHka, ce
W3BaM CTOWHOCTTa Ha BCHYKM MACHBM, H3YMCIIEHA
CBIVIACHO all. 5.

(7) (usm. — pew. om 11.11.2022 2,) HetHata CTOWHOCT Ha
aKTHBHTE Ha €JIMH JISJI € PaBHA HA HETHATA CTOWHOCT Ha
aktuBuTe Ha DOHIA, U3UKCIIEHA CHIIIACHO TPEAXOHNUTE
pasmopendu, pazneneHa Ha Opos Ha jsuioBete Ha DoHza
B oOpallleHue B Kpas Ha JICHS, KbM KOMTO ce M3BBPIIBA
OLICHKATA.

(8) (usm. — pew. om 07.03.2022 2.) Beexku paboTeH eH
VYnpaBasABamoTo ApPYKECTBO HM3UUCIISIBA €MHCHOHHATA
CTOMHOCT M LileHaTa Ha 00paTHO U3KYIIyBaHe Ha ASJIOBETE
Ha ®onpa u ru mybnukyBa mo nocodeHus B [Ipocnekra
HaYMH.

(9) Ilpm HechOTBETCTBME HA TOPHHTE aJMHEH C
MOCJEeBAIN TPOMEHU B HOPMAaTUBHUTE aKTOBE, Kacaelllu
ONPEACIISTHETO HAa HETHATa CTOMHOCT Ha aKTHUBUTE Ha
®doHpa, ce npuIaraT HOBUTE HOPMAaTUBHU Pa3nopeadn OT
BJIM3aHETO UM B cuja. B Te3u ciayuyam YmpansiBamoro
IpyxectBo npuBexzaa IlpaBunata ©Ha DoHma B
CHOTBETCTBUE C HOPMATHUBHUTE IIPOMEHU B HAU-KPATKUS
pa3yMeH CpOK.

Ynen 24
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeame

(1) Tlo pemenue Ha YNpaBiIsABaIIOTO IPYKECTBO MOXKE
BPEMEHHO Ja OBJIe CHPSIHO OOpaTHOTO HM3KyIyBaHE Ha
nsutoBe Ha DoHA, caMO B M3KITIOYUTEITHH CITydau, ako
00CTOsITENICTBATA TO HAJIATAT U CIIUPAHETO € ONPABIAHO C

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

12. (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
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orjica Ha HMHTCPECUTE Ha INPUTCKATCIUTE HA OAJIOBEC,
BKJIFOUUTECIIHO B CJICIHUTE CIIy4Yau:

1. xoraTo Ha peryJiupaH nasap, Ha KoiTo nosede ot 20 Ha
cTo oT akTuBUTEe Ha DOHAA ce KOTHpaT WM THPryBarT,
CKJIIOYBAHETO Ha CHAEJIKH € IPEKPATEeHO, CIPSHO WIH €
MOJUIO’KEHO Ha OTPaHUYEHMS — 332 CPOKA Ha CIIMPAHETO,
WM OTPaHUYaBaHETO;

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

3. mpu B3eMaHE Ha pEIICHHE 3a MpEKpaTsSBaHE WU
peoOpasyBaHe upe3 CIUBaHE, BIUMBAHE, pa3ciisaHe WU
ornensae Ha DoHma TpH yclIoBHATA W MO pega Ha
SAKUCHIIKN — 3a cpok OoT MOMEHTa Ha B3eMaHe Ha
pelIeHre 3a MpeKparsBaHe WM MpeoOpasyBaHe Ha
@doH7a 10 MPHUKITIOYBaHE Ha MPOLEAYypaTa;

4. B cinyuyail Ha pa3BaysiHE Ha goroBopa c Jlemosurtaps
Mopaaid BUHOBHO HErOBO IIOBEJICHHE, OTHEMaHE Ha
JTUIeH3a My 3a JeWHOCT WM HajaraHe Ha JApyrd
OrpaHUYCHUA Ha ﬂeﬁHOCTTa My, KOUTO IIpaBAT
HEBB3MOXHO HU3INBJIHCHUCTO Ha 3aJAbJDKCHUATA MY II0
JIOTOBOPA 32 AETIO3UTAPHHU YCIYTH WA MOTaT J]a YBPEIAT
WHTEPECUTE Ha MPUTEX)aTeuTe Ha JsutoBe Ha DoHma —3a
MHUHHUMAJTHUSL HEOOXOJMM CpOK, HO HE IOoBeYe OT 2
Mecera.

(2) VYmpaBnsBamoro JpyKecTBO He3a0aBHO cHHpa
npogaxkdaTa Ha [sUIOBE, B Cllydail 4e BPEMEHHO €
HPEYCTaHOBEHO OOPaTHOTO M3KYyIyBaHE Ha JsJIOBE HA
®onna. B Te3u ciyuan npekpatsBaHETO HA MyOIHMYHOTO
npejiaraHe € 3a Cpoka Ha BPEMEHHOTO CIIMpaHe Ha
00paTHOTO U3KYITyBaHEe, ChOTBETHO 3a IIEpPHUOJa, C KOUTO
€ YIObDKEH CpPOKBT Ha BpPEMEHHOTO CIMpaHe Ha
00paTHOTO M3KYITyBaHE Ha JSJIOBE.

(3) IopwukuTe, MOJAZACHU ClIE]] MOCIECTHOTO OOSIBSIBAHE
Ha IIeHaTa Ha OOpaTHO WM3KYIyBaHE Ipeny HayalHaTa
JaTa Ha CpOKa Ha BPEMEHHOTO CIHpaHe, HE ce
U3IIBbJIHABAT. ynpaBHHBaHIOTO JAPYKECTBO Bb3CTaHOBABA
CYMHUTEC Ha UHBCCTUTOPUTE, IMOJAJIN ITOPBYKH 3a IMTOKYIIKa
Ha Js0Be, 1O OaHKOBaTa WM CMeETKa J0 Kpas Ha
paboTHUS JIeH, CIIe/BaIll ACHS, B KOWTO € B3€TO pellICHUe
3a CIIUpaHe Ha eMUTHUPAHETO Ha JIAJIOBE.

(4) (usm. — pew. om 05.10.2020 2) VYmpaBIsABaIIOTO
JIPY’)KECTBO yBEIOMSBA 3a CIHPAHETO HAa OOpPaTHOTO
uzkynyBane Komucusita, kakto u Jlemosutaps, 10 Kpas
Ha paOOTHUS JIeH, a MPUTEKATEINTE Ha JSIIOBE - Upe3
OTIOBECTSIBAHE Ha PEIICHUETO 3a CIIUpPaHe Ha 0OpaTHOTO
MU3KYITyBaHe 10 HauMHa, Toco4eH B [Ipocnekra. B ciyyaid
Ye ce Hajlara yabJDKaBaHe Ha CpPOKa Ha BPEMEHHOTO
cnupaHe Ha OOpaTHOTO W3KYyMyBaHE Ha JSJIOBE,
VYrpaBasBauioto Apy:KecTBo yBenomsiBa Komucusita u
Jleno3uTaps He MO-KbCHO OT 7 IHU NMPEIX U3TUYAHETO Ha

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;

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
Custodian 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 custody 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) (amended - resolution dated 05.10.2020) The
Management Company notifies about the suspension of
the redemption the Commission, as well as the Custodian
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 Custodian not later than 7 days before the expiration
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IIbPBOHAYATHO ONpPEIETCHUSI CPOK. AKO CPOKBT Ha
CIIMPAHETO € MO-KPaThK OT CeleM IHU, BKIIOYHTEIHO B
Clly4auTe, KOraTo 00paTHOTO U3KYITyBaHe € OUJIO CIIPSIHO
nopagd  TEXHUYECKH  MNPUYHMHH,  YTPaBIsABAILIOTO
IPY’KECTBO M3BBPIIBA YBEAOMIICHHUATA TI0 MPEIXOTHOTO
u3pedeHne 10 Kpas Ha paObOTHHS IEH, HPeIXOrKIall
JaraTta, Ha KOSTO € TpsiOBajo Ja Obae HOAHOBEHO
00paTHOTO MU3KYIyBaHE.

(5) OOpatHOoTO WU3KYyITyBaHE C€ BB30OHOBSBA OT
VYrpaBnsBamoTo APYKECTBO C HM3TUYAHETO Ha CPOKa,
olpefieNieH B PEUICHWETO 3a CIUpaHe Ha OOpaTHOTO
W3KYITyBaHE, CHOTBETHO B PEIICHHETO 3a yIbJDKaBaHEe
CpOKa Ha choupaHe Ha O0OpaTHOTO H3KYIyBaHe.
YBenoMsiBaHETO 3a Bb30OHOBSIBAHE CE U3BBHPIIBA 0 pena
Ha an. 4. EMucHOHHaTa CTOMHOCT W IleHaTa Ha 00paTHO
M3KyIyBaHe cjeJ BB300OHOBABaHE Ha 00paTHOTO
M3KyIlyBaHEe TpsOBa Ja ObJAaT OOSIBEHH B JIcHS,
MpeIX0X/1al] Bb30OHOBSIBAHETO.

Ynen 25
Peuneecmupane na 0oxooa na @onoa

(1) ®ouabT HE pasnpencIs J0X0 I, BKIIOUHUTEIIHO J0X0aa
CBIJIACHO 3aBEPEHHsSI OT PETUCTPUPAH OIUTOP TOJIUIICH
¢uHaHCcOB oTueT Ha DOHIA, MEKAY MPUTEKATCITUTE HA
HETOBHTE JISJIOBE.

(2) YrpasnsBaimoTo IpyKecTBO pEMHBECTHpPA JI0X0/1a Ha
®onna mo ann. 1 B HETOBaTa ICHHOCT C OTJIE]l HapacTBaHE
Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DOHMIA, B MHTEpEC
Ha MpUTEKaTEIUTE Ha Js10Be OT DoHJA.

(3) Peunmectupanero Ha J0XO0lla C€ U3BLPIIBA B
CHOTBETCTBUE C HWHBECTHIMOHHHUTE LICIHM, CTPATCTHH,
MOJIMTUKA W orpaHndyeHus Ha DoHJa, MPU OTYMTAHE Ha
KOHKPETHHUTE TMa3apHU YCJIOBHS W TPHU CHa3BaHe Ha
3aKOHA, yKa3zaHusta Ha Komwucusata W BBTPEIIHUTE
akToBe Ha DoHma.

PA3JIEJI 111
ITPABA HA IIPUTEXKATEJIMTE HA JS1IJIOBE

Ynen 26
Ilpasa na uneecmumopume 6v6 @onoa

Bceekn ]I Ha (I)OH):[a JaBa CJIICIHUTC IIpaBa Ha CBOsA
MPUTCIKATCIT:

1. mpaBo Ha 0OpaTHO M3KyMyBaHe Ha Jena oT PoHAa;
2. IpaBo Ha JTUKBUIALIMOHHA KBOTA;
3. mpaBo Ha WHQpOPMALHS;
4. mpaBo Ha TIOJIaBaHEe Ha >KaJoa.
Ynen 27
IIpaso na oopamno uskynysane

(1) (usm. — pews. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2.) Bcexn nuBectuTop BhB POHIA MMa MPABO 1O BCAKO

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.

(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 I1I
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
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BpEeMe, B paMKHUTE Ha pabOTHHUTE JIHU M BpeMe, HO He To-
KbCcHO OT 17:00 waca, ma Mcka IpHUTE)aBaHUTE OT HETO
JsUT0OBe 1a ObAar u3kyneHu obOpatHo ot Donpa mpu
yCIOBUSITA, IpeaBuaAcH B Te3u [IpaBuia u [Ipocnekra,
OCBEH KOTaTo OOpaTHOTO H3KYIyBaHE € CIPSHO B
MpeBUICHNUTE B 3aKOHA WK B Te3u [IpaBuia ciydvau.

(2) UckaneTo 32 00paTHO M3KYITyBaHE MOYXKE J1a C€ OTHACS
3a YacT WIM 332 BCHYKHU MPHUTEIKABAHK OT WHBECTHUTOPA
TISLTOBE.

(3) (usm. — pew. om 07.03.2022 2.) OOPaTHOTO U3KYITyBaHE
Ha JISJIOBETE CE€ M3BBPIIBA MO I[€HA, paBHA Ha HETHAaTa
CTOMHOCT Ha akTuBUTE Ha eauH Jsi. [lpu usnmaneH
HYaCTUYCH A1 O6paTHOTO I/ISKYHYBaHe (&) I/I3B'BpIHBa 110
IIeHa, paBHA Ha HETHATa CTOMHOCT Ha aKTMBUTE HA €UH
ISUI, YMHOXKEHa TI0 4YacTra OT eOuH ISUT  JIAd,
MpUTEeKaBaHa OT HHBECTUTOPA.

Ynen 28
Ilpaso na nuxkeudayuonna keoma

Bceku HWHBECTUTOP MMa IIpaBO HA 4aCT OT UMYIICCTBOTO
Ha q)OHILa IIpyu HEroBaTa JIMKBUJAIIUA, CbOTBCTHA Ha
IIPUTEKABAHUTC OT HETO JIJI0BE.

Ynen 29
Ilpaso na ungpopmayusn

(usm. — pew. om 02.06.2023 2,) Bceku MHBECTUTOp HMaA
npaBo Ha uH(OpManus, chabpkaiia ce B [Ipocnekra,
OcHoBHUSI HH()OPMAIIMOHEH JOKYMEHT U MEPHOANYHUTE
oryetn Ha DOHJa, KaKTO W Ha JApyra MyOIWYHA
nHpopmaius oTHocHO DoHya.

Ynen 30
IIpaso na nooasane na sncanoa

Bceku nHBeCTUTOp MMa MPaBO Jia 1MojaBa kajuou 0e3 1na
3arama takca. MHadopmarus otHocHO [lonmuTukara 3a
xanoute Ha ,,JJICK VYmpaBnenue Ha aktuBu” All e
HaJTMYHA Ha €JIEKTPOHHATA CTPAHMIIA HA Y IPaBJISBAIOTO
npyxkecTBo: www.dskam.bg.

PA3JEJ IV
OPTAHM3ALIMS U YIIPABJEHUE HA ®OH/JIA

Ynen 31
Obuwu paznopedou

(1) VYmpasnsiBamorto apykectBo opraHmsupa Donpa,
kato mpueMa HactosmmTe IlpaBwia, IIpocnexra,
IIpaBunara 3a oneHka, I[lpaBunara 3a ynpaBjieHUE Ha
pUCKa H JPYrd aKTOBE, HEOOXOAMMH 32 HETOBOTO
YCTpOMCTBO W (PyHKIIMOHHMpaHE, TOJaBa 3asBICHHUE 3a
M3/IaBaHe Ha paspenieHue oT Komucusra 3a opranuzaius
1 yrpasieHue Ha @oH/Ia U OChIIECTBIBA IPYTH OJ00HU
OpraHU3allMOHHU ACUCTBUSL.

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.

(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.
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(2) YnpapnsBamoTo JpyxecTBo yrpasisiBa QoHaa KaTo
B3eMa HEOOXOAWMHTE pEIIeHHUs, CBhP3aHH C HEromara
opranmzanus, (YHKIMOHUpAHE W  NpPEKpaTsIBaHE.
PemienusaTa mo mpeaxomHOTO M3PEUEHUE CE B3eMaT OT
YpaBuTenHUs ChBET Ha YIIPABISIBAIIOTO APYKECTBO, a
B CITydauTe, MPEABUICHN B HETOBHS YCTaB, TE3U PEIICHUS
ce omoOpsiBat oT HagzopHus cbBer.

(3) MaBecTUIMOHHUTE pEIICHUST OTHOCHO aKTHUBUTE Ha
@doHIa ce B3eMaT OT MHBECTHUIIMOHHWS KOHCYJITAaHT Ha
YnpaBnsgBaoTo ApYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Perienusita mo ai. 2,
CBBP3aHH C TEKYIIOTO OIEPAaTHBHO YIIPaBICHHE Ha
donza ce B3eMaT CbBMECTHO OT I JTaBHUS M3IILIHUTEIEH
JUPEKTOP W OT VIBIBIHHUTEIHHS JUPEKTOp Ha
VIIpaBIsBaIioTo APy>,KeCTBO.

Ynen 32
IlIpeocmasumencmeo na Ponoa

QDOHIBT ce MPENCTaBIsABA MPEA TPETH JIUIA CHBMECTHO
OT  JMuaTta, MpeJCTaBiIsBallM  YIPaBIABAIIOTO
JIPYXKECTBO, KOWTO  JEWCTBaT OT HMETO  Ha
VpapisBaiioTo Apy>KecTBO 3a cMeTka Ha DoHa.

Ynen 33
Pvkoeoonu npunyunu na ynpaenenue na @onoa.
Hvnorcuma cpusica

(1) YnpapnsiBamoTo APYKECTBO € JUTHKHO [a ToJiara
rpikara Ha J00Bp TBProBel, Ja OCBIIECTBSBA
3a/IbJDKCHUSITA cH YeCTHO, CIIPaBETHBO,
npo(eCHOHAIHO, HE3aBUCUMO U €MHCTBEHO B MHTEpEC
Ha (QOH/IOBETE, KOUTO YNpaBisBa, U Ha MHTETPUTETA HA
nasapa. YUpaBlsBalOIOTO APYXXECTBO € JUIBXKHO Jia
n30sTBa KOHMIMKT HA WHTEPECH, a KOraTo He MOXeE Ja
Oble n30erHar, Aa rapantupa, de (OHJOBETE, KOHTO
yIIpaBIIsiBa, Ca TPETUPAHU CIIPABEUIUBO.

(2) YpaBnsBammoTo Ipy>KeCTBO € JUIBKHO Ja:

a) TpeThpa CIPaBeINBO MPUTEKATEINTE HA JJIOBE Ha
q)OHZIa, KaKTO M Ha BCHUYKU YIIpaBJIIBaHU OT HETO
¢dhonmOBE;

0) rapaHTHpa  PaBHOCTOWHO  TpeTUpaHe  Ha
MIPUTESKATEITUTE Ha MSUIOBE, KATO HE MOXKE JIa TOCTaBs
WHTEpPECUTE Ha KOATO U JIa € rpyla OT MPUTEKATeIu Ha
JISJI0BE HAJl MHTEPECUTE Ha Ipyra rpyna OT NPUTeKaTeIn
Ha JISUTOBE;

B) MpHJIara MOAXO AU MOJTUTHKH U TPOLIETyPH, HMAIIH
3a IeN Ja MPEeIoTBPaTAT 3JI0ymoTpeOH, 3a KOHUTO
OCHOBATEIIHO MOXE J]a c€ OYakBa, 4Ye IIe 3acerHar
CTa0MITHOCTTA M MHTETPUTETA Ha 11a3apa;

T') U3M0JI3Ba 3aKOHOCHOOPA3HH, CIIPABEIMBH, ITPABIITHU
Y TIPO3PavHU [ICHOBU MOJCIIA W CHCTEMH 3a OIICHIBAHE
Ha POoHIA, TaKa Ye Ja Cra3Ba 3aJbJDKCHUCTO 3a JICHCTBIC
B Hali-mOOpUs MHTEPEC Ha MPUTEKATESIUTE HA JISUTOBE;

(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.

(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;
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1) W3BBpIIBA MEHHOCTTa CH IO HAYWH, KOWTO IIe
MPEeIOTBPAaTH HAYMCIISIBAHETO HA WM3IUIIHH Pa3Xxold 3a
®doH/la U HA IPUTEKATEIUTE HA JSIOBETE MY,

€) TMOJIOKM Jb/DKMMaTa Tproka Tpu u3dopa U TpH
TEKYIUSI MOHUTOPUHT Ha WHBECTHIIMUTE, KOUTO BHHATU
TpssOBa ma ¢ B Hal-moObp wuHTepec Ha DoHma u
MPUTEKATCITUTE HA JISJIOBETE MY;

) OCUT'YPH M3IIBJIHEHHETO Ha JIeHHOCTTA CH C HYXKHUTE
3HaHUs U pa3dupaHe BbB BPb3Ka C aKTUBHUTE, B KOUTO
WHBECTUPAT (OHIOBETE, YIPABISABAHU OT HETO.

(3) VYmpaBnsBamoTro ApPYXKECTBO, WICHOBETE Ha
YIIPaBUTEITHUTE W KOHTPOJHUTE MY OpraHH, KakTO U
APYTUTE JIULA, KOUTO paboTAT IO AOTOBOP 3a HEro, HE
MOTarT Jia pa3pocTpaHsBaT HelryOnnyHa nHopManms 3a
®onza, BKIIOYUTEIHO | CJIE/ KaTO MPECTaHaT Ja 3aeMaT
CHOTBETHATA JUTBKHOCT, JI0 IyOJINYHOTO OIIOBECTSIBAHE
Ha CBHOTBETHOTO 00CTOSATENCTBO, CBIJIACHO
TPWIOKHUMHUTE HOPMATUBHU Pa3MoOpPeIOH.

Ynen 34
@Dyukyuu no ynpasnenue na @onoa

(1) YrpaBnsBaioTo IpyKecTBO € [UTHKHO JIa yIpaBIsiBa
JeriHoctTa Ha DOoHIa KaTo U3BBPIIBA:

1. naOupaHe Ha MapuYHH CPEJCTBAa Ype3 MyOJINYHO
npeuiaraie Ha asiioBe (mponax6a Ha asuioe Ha PoHpa);

2. MHBECTUpAHE Ha HAaOpaHWTE MApUYHM CPEIICTBA BHB
(DMHAHCOBH HHCTPYMEHTH U IPYTH JIOITyCTUMH JIMKBUTHH
(DMHAHCOBH aKTHBU;

3. oOpaTHO M3KyIyBaHe Ha JsuioBeTe Ha PoHa.

(2) YmnpaBnsBamoTo APYXECTBO MpPOAaBa W HU3KYIyBa
obpaTHo fsoere Ha @onpa. JleliHoCTTa 10 TpoIaXK0a 1
00paTHO M3KYIyBaHe Ha JsJIOBE MOJKE Ja C€ U3BBPLIBA OT
VYnpaBnaBamoTo APYKECTBO MPSKO WM TO MOXE Ja
BB3JI0’KH U3BBPIIBAHETO M HA TPETO JIUIIE (IUCTPUOYTOP)
0 CUJIaTa Ha JJOTOBOP, CKJIFOUEH C AUCTPUOYyTOpA.

(3) Oynkumure Ha YOpaBIsIBaLIOTO APYKECTBO 10
WHBECTUpaHe Ha HaOpaHWTE TAPUYHU CpEJCTBa
BKIIIOYBAT aHAlM3 HA Tlazapa Ha  (MHAHCOBU
WHCTPYMEHTH, (hopMupaHe Ha nopTdein oT puHAHCOBU
WHCTPYMEHTH W JPYTH JINKBUJIHH (UHAHCOBH aKTHBH,
peBm3ust Ha (QopMHpaHUs TOPTPEern W OleHKa Ha
HeroBata edekTuBHOCT. [Ipu ocbliecTBABaHE Ha
JeHOCTTa cH YTpaBIABAILOTO JpYKecTBO (opmupa
WHBECTUIIMOHHN DENICHUS W TH HU3IIBIIHSABA HIIHM JlaBa
HapeXIaHUs 3a TSAXHOTO W3IbITHEHNE Ha
YITBIIHOMOILIEHUTE OT HEr0 MHBECTULMOHHH TOCPETHHUIN
MIpU CHa3BaHe HA W3UCKBAHMATA HA Wi. 87, al. 2 OT
3AKUCAIIKN.

(4) Ilpum ocwimecTBsBaHe Ha JeiHOCTTa MO ai. |
Ympasasgsamoro ApyxkectBo m3uncisia HCA Ha egmn
ISUI, €MHCHOHHAaTa CTOMHOCT W IleHaTa Ha oOpaTHO
M3KyITyBaHe Ha JsutoBeTe Ha DOHIA MOJ KOHTpOJa Ha

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;

0) ensure performance of its activity with the requisite
knowledge and understanding in conjunction with the
assets in which the managed funds invest.

(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 Custodian, keep the
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Jlemmosuraps, BOOW CUETOBOJCTBOTO, TIOAABPKA U
ChXpaHsABA OTYETHOCTTA M H3IBJIHSIBA BCHYKH JPYTH
MMOA00HHU 3abIKEHNUS.

(5) YuparnsiBamoTo ApYKECTBO yIpaBiIsiBa LsJIOCTHATA
MapkeTuHroBa jeiiHoct Ha ®doHma u ToAABpHKA
nHpopmarus 3a DoHaa Ha cBOATA CTpaHHIIa B IHTEpHET.

(6) YnpaBnsBamoTO IPYKECTBO HW3BBHPIIBA U BCHYKU
IpyTH IEHHOCTH, KOUTO ca HEOOXOIMMHU BB BPB3Ka ChC
3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U IIPEKpaTsBaHe Ha
®DoHpa.

(7) Ilpu ocbiiecTBsBaHE HA JEHHOCTTA 110 yIIPaBJIeHUE Ha
¢orma VYmpaBngBamoTo IPYKECTBO € JIBKHO Ja
OChIICCTBsABA HWHBECTHUIIMOHHATA IIOJIMTHKA C OIJIEd
MOCTUraHe MHBECTULIMOHHUTE 11esu Ha DoHpa, na cias3Ba
WHBECTUIIMOHHUTE OTpaHUYCHUS, TPEIBUICHHA B 3aKOHA,
B Te3u [lpaBuna u B Ilpocmekra, KakTo U 1Ha chasBa
IIpaBunara 3a oueHka, IlpaBunara 3a ynpaBieHUE Ha
pHUCKa U IpyTHUTE BHTPEIIHN akToBe Ha DoHA.

(8) 3a BpIIpOCHUTE, KOUTO HE Ca YPEICHH M3PUIHO B TE3U
[IpaBuna, ce mpumaraT ChOTBETHO pas3mopeaduTe Ha
SAKNCIIIKY, moa3akoHOBUTE HOPMATUBHH aKTOBE I10
MPUIAraHETO My M OCTaHAIWTE OTHOCUMHM HOPMATHBHH
aKTOBE.

Ynen 35
Pewenua na Ynpaenasawomo opysrcecmeo OmHocHo
deitnocmma Ha Ponoa

(1) Ilpu ocebmectBsBaHe Ha QyHKOUHTE TO 4i. 34
YnpaBasBalioTo APYKECTBO B3€Ma PEILICHUS 110 BCUUKU
BBIIPOCH, CBBP3aHU C OPraHU3ALUATA, OCBLIECTBIBAHETO
Ha JICMHOCT U IIpeKpaTsiBaHeTo Ha DOH/a, BKIKYUTEIHO:

1. u3sMeHeHMe W JombJBaHe Ha Te3u IlpaBuina, Ha
[IpaBunara 3a onenka Ha moptdetina, [lpaBunara 3a
yIpaBieHHe Ha pUCKA U JPYTU BTPEUIHH aKTOBE, KaKTO
Y OTHOCHO akTyanusupane Ha IIpocnekra Ha @oHpa;

2. CKIII0YBa, KOHTPOJIMPA U3IIBIHEHUETO, PEKpaTsBa 1
pasBaist goroBopute ¢ Jlemosuraps, muctpuOyTopa Ha
JSJIOBETE u WHBECTUIIMOHHUTEC IMOCPCAHNIIN,
W3IIBJIHABAILY WHBECTHLIMOHHUTE HAPEXIaHUS OTHOCHO
yIpaBJIeHHETO Ha rnopTdeiina Ha DoHxaa;

3. m30upa u 0cBOOOXKIaBa PETUCTPUPAHHUTE OJUTOPH Ha
®oHna;

4. M3rOTBS W NpHeMa TOAMIIHMSA (UHAHCOB OTYET Ha
doHza cien 3aBepka OT HA3HAUYEHUTE PErUCTpUpPaHU
OJIUTOPH;

5. Bceku pabOTEeH JCH Ompejielisi HeTHaTa CTOWHOCT Ha
aktuBuTe Ha ®onma, HCA Ha enuH As1, eMUCHOHHATA
CTOHMHOCT M LIeHaTa Ha 00paTHO U3KYIyBaHE Ha HETOBUTE
JIIIOBE;

6. B3eMa pelleHHS 3a BPEMEHHO CIIipaHe/ Bb300OHOBSIBaHE
Ha 0OpaTHOTO M3KYIyBaHE W 32 yIbIDKaBaHE CpPOKa Ha

accounting, maintain and keep the and

implement all other similar obligations.

reports,

(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.

(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) To all 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 Custodian, 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
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BPEMEHHOTO CNHpaHe Ha OO0paTHOTO HW3KYITyBaHE, MPH
YCIIOBUSITA U TIO pelia, mpeABuaeHu B Te3u [IpaBuia;

7. B3eMa peUICHUEC 3a CKIIIOYBAHC HAa JOTOBOP 3a 3a€M;

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

9. B3eMa pericHUI
npekpartsBane Ha DoHpa;

OTHOCHO TIpeoOpa3yBaHe |

10. n36upa TUKBUAATOP/M TP HACTHITBAaHE HA OCHOBaHHNE
3a pekparsaBaHe Ha DoHpa.

(2) Pemrenusta o an. 1 ce B3eMaT oT YTIpaBIsABalioTo
JIPYXKECTBO IPHU YCIOBHUSTA W MO pena, MPEABUACH B
HETOBHS yCTaB.

(3) lIpomsna B IlpaBunara Ha ®onna, B IlpaBuiara 3a
oneHka u B [lpaBunmata 3a ympaBieHHE Ha pHCKa,
MPOMsIHA B JIOTOBOPA 3a JETO3UTAPHU YCIYTH, KaKTO U
3amMsiHa Ha Jlemo3uTtaps © Ha  YIpaBisBaU[0TO
JpY>KECTBO, ce JOMYyCcKa ciell 0A00peHne Mo pelia Ha Uil
179 3AKUCHAIIKN. TTon3BaHeTo Ha 3a€M NP YCIOBUITA
Ha un. 188, an. 2 or 3AKUCHIIKU ce momycka cien
paspemenue Ha Komucusra.

(4) IpeobpaszyBanero u mpekpatsBaneTo Ha DoHga ce
U3BBPLIBA ¢ paszpeuieHue Ha Komucusra.

Ynen 36
3abdpanu 3a Ynpasnasauiomo opyscecmeo

praBJ’IfIBaH.IOTO APY7KECTBO HE MOKCE:

1. ma u3BBHpIIBA ACHHOCT U3BHH WHBECTUIIMOHHUTE TETH
u crparerua Ha PoHja, onucaHu B Te3u lIpaBuna u B
[Ipocnexra;

2. 5a moiydaBa J0XoX mmoj ¢opmara Ha OTCTBIKH OT
KOMUCHUOHHUTE Bb3HArpaKJIE€HUS HAa WHBECTUI[MOHHUTE
MIOCPEIHULIY, YPE3 KOUTO CE UBIBIHABAT HAPEKIAHUATA
My, WIM Ja TOJy4yaBa IAPYTM JAOXOAW WJIM HENApUYHU
CTUMYJIH, aKO C TOBA C€ MOpax1a KOH(PIIUKT Ha HHTEPECH
WU Ce HapyllaBa 3abJDKCHUETO Ha YIPaBIsBaLIOTO
JPYXKECTBO 3a PaBHOCTOMHO TpETHpaHE W IOjaraHe Ha
IbDKMMa TpKa KbM HHTEpPECUTE Ha Juuara u
($hoHIOBETE, YMATO ICHHOCT WIIM OPTQEHI yIpaBiisiBa;

3. 1a u3BBpIIBA 32 cMeTKa Ha PoHAA pa3xoau, KOUTO HE
ca m3pu4HO TocodeHu B [IpaBunara my;

4. nma mpemocTaBs HEBIpHA WM 3a0myKAaBaria
nHpOpMaLUs, BKIIOUYUTEIHO 332 ChCTaBa, CTOMHOCTTA U
CTpYKTypaTa Ha aKkTUBUTE OT moprdeiuia Ha DoHna,
KakTO M 3a CBCTOSIHHETO Ha Ila3apa Ha (UHAHCOBH
WHCTPYMEHTH;

5. na u3non3Ba akTuBuUTe Ha DOHIA 3a IENH, KOUTO
MPOTHUBOpEYAT Ha 3aKOHA, HA aKTOBETE 10 MPUIIaraHeTo
My, Ha Te3u [IpaBuna unu [Ipocnekra Ha DoHpa.

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 regarding transformation and

termination of the Fund;

10. appoint the liquidator/s in case of termination of the
Fund.

(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 custody agreement, as well as replacement of the
Custodian 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.
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6. 1a M3BBPINIBA ICHHOCT 10 HHBECTHPAHE Ha CPEACTBATA
Ha Donma B HapymeHHe HAa HOPMATHBHO YCTaHOBEHA
3a0paHa WK WHBECTHIIMOHHU OTPAHUYCHHS.

Ynen 37
Ozpanuuenus KoM Ynpaenaeauyomo opyscecneo

(1) YnpaBasBaioTo Jpy>KECTBO HE MOXKE JIa U3IOJI3BA U
3amara uMymiecTBoTo Ha DoHMIA 3a MOKPHBAHE HA CBOU
3aJIBIDKEHS], KOUTO HE Ca CBHP3aHM C YIPABICHUETO Ha
nerHocTTa HAa DoHA.

(2) (usm. — pew. om 07.03.2022 2) YmpaBiasBaIIOTO
JPY’KECTBO MpHeMa U CIIe/H 3a cra3Banero Ha [IpaBuna
3a TUYHHUTE CACIKH C (PMHAHCOBH MHCTPYMEHTH, KOUTO
rapaHTupar, 4€ HiaMma Jaa 6’LI[aT CK/JIIOYBaHU JINYHHU CACIIKU
WIH TOJJIbPXKaHW WHBECTUIIMM OT TE3W  JIHIIA,
MO3BOJISIBAIIM MM 3a€THO HJIH TIOOTACITHO Jia YIPaXKHSIBAT
CbIICCTBCHO BJIMAHUC BBPXY EMUTCHT, UJIM KOUTO 6I/IX3
JIOBENTH 10 KOH(DIMKT HA UHTEPECH, UK ca pe3yiITaT Ha
3moynorpeba ¢ wHpOpMAaIs, KOATO ca MPUIOOUIN BHB
BpB3Ka C MpodecHOHaNHaTa CH ASWHOCT MO0 CMUCHIIA Ha
3akoHa 3a TpWIaraHe Ha MEPKHUTE Cpelly I[a3apHUTe
3JI0yTOTpeOn ¢ (PMHAHCOBH HHCTPYMEHTH.

Ynen 38
Buw3nazpasicoenue na Ynpaenasaujomo opyscecmeo

(1) T'ogumrHOTO BB3HATPAKIACHHE HA YTIPaBISBAIIOTO
JIpyxkecTBo € B pazmep 10 1.00 (emxHO) HA CTO OT CpeHaTa
TOJWIIHA HETHAa CTOMHOCT Ha akTuBUTe Ha oHja.
YnpaBnsBamoTo JpyKecTBO MOXKE Ja C& OTKAXKE OT YacT
OT TOBa Bh3HATPAKIICHUE.

(2) Bw3narpaxnaenueTo mo an. 1 ce HadyMCIsABa BCEKH
paboren neH. Ilo cBos mpeneHka B ompenenceHu IHU
VYnpaBasBamoTo ApPYKECTBO MOXKE Ja HE HAYHCIH
HUKaKBO WJIM Jla HAYUCIW IO-MajJKO OT JOMYCTUMOTO
Bb3HArpaXkaAcHUe.

(3) Hauncnenure npe3 Mecelia THEBHH Bbh3HArPaKICHUS
Ce 3arJiaiar Ha Ypas/siBalioTo APYKECTBO CYMapHO 3a
LIEJTHST MECEI] IO 5-TO YUCIIO Ha CIICBAIIMS MECeIl.

(4) B cpok no 30 gaHM OT Kpas Ha KaJeHJapHaTa roAuHa,
HaJIUIATEHUTE CYMH, CHOTBETHO ABIDKHUMHUTE CYMH, CE
BBb3CTaHOBsBaT Ha POHJA, CHOTBETHO CE€ 3arUiaiar Ha
VYnpaBnsBamoTo APYKECTBO, TaKa Y€ OOLIUAT pa3Mep Ha
TOJUIIHOTO BB3HAarpaXJeHWE Ja HEe HaJBHIIaBa
MIPEABUACHOTO B ail. 1.

Ynen 39
Pazxoou 3a cmemka na Ynpaenaeauyomo opyrxHcecmeo
(0on. — pew. om 05.10.2020 2.)

3a cMmerka Ha YOpaBiIsBamlOTO JPYXKECTBO ca
BB3HATPAKICHUETO HA JUCTPpUOYTOpa (aKO MMa TaKbB) U
pa3xoauTe 32 HA3HAYABAHETO HA JIUPEKTOP 32 BPB3KH C
WHBECTUTOpHTE. BCHuky pa3xoau, CBbp3aHu C ICHHOCTTA

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
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 1.00 (one) 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
montbh 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
(supplemented — resolution dated 05.10.2020)

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

31



Ha DoHJa, KOUTO He ca mocoueHu B wi. 40, ca 3a cMeTKa
Ha Ypas/sBaIlloTO APYKECTRO.

Ynen 40
Taxcu u opyzu pazxoou 3a cnemka na Ponoa

(1) OcBen BB3HArpakOEeHUETO Ha YIIPaBIABALIOTO
JPYKECTBO, ONPEEIICHO B Wi. 38, pasxouTe 3a CMETKa
Ha DoH/Ia BKIIOYBAT:

1. Bcumukm pasxomu 1O YydpensBaHero Ha DoH7a,
BkmrounTenHo Takcu Ha K®H 3a wusmaBane Ha
pa3pelieHue 3a OpraHu3upane U yrpasiieHue Ha QoHAa,
Takca Ha lleHTpangHus Jemno3uTap 3a pEerucTpUpaHe Ha
nsimoBeTe HA DOHAA;

2. Bb3HarpaxeHue Ha Jlernosuraps — CbriIacHO JOroBopa
¢ leno3urapsi;

3. (omm. — pewr. om 05.10.2020 2.)

4. BB3HATPAXKICHHUS M TaKCH HA WHBECTUIOHHHTE
MOCPEIHULHN, OaHKH, peryTupaHuTe nasapu, LienTpannus
JeTIo3UTap U APYI'H MOJOOHHU, CBBP3aHU C WHBECTUPAHE
Ha akTuBUTe Ha DOHAa, YMHTO pa3Mep ce OIpenens
CBIJIACHO JOTOBOPUTE, CKIIOUYEHH C Te3d JHlIa U
WHCTUTYLMH W/WIM TEXHUTE CTaHAApTHU Tapudu 3a
TaKCU U KOMHCHOHH;

5. BB3HAIPAXKACHUETO Ha OJUTOPUTC 3a 3aBCpPKa Ha
TOAUIITHHA (I)I/IHaHCOB OTUCT Ha CDOH,Z[a,
BB3HAIPAXKJACHUCTO Ha KOHCYJITAHTH, Ppas3sXxoAuTe 3a
peKilaMa W MApKETHHI' Ha q)OH):[a N 3a KOHTaKTH C
HWHBECTUTOPUTE,

6. TEKyIIUTEe TaKCH 3a HAI30p, TAKCH 3a M3IIOJI3BAaHE Ha
TBPrOBCKU MAapKH, 3a WICHCTBO M JPYIru HOI[O6HI/I Ha
Komucwusra, LlenTpanaus neno3urap u Apyrd IbpKaBHU
OpraHd ¥ UHCTUTYIINHU, CBBP3aHHU C JeiiHocTTa Ha PoH/a,
KakKTO ¥ Jpyrd Takch, mocodeHu B Tapudara Ha
Komucusta u Ha LlenTpanen gemosurap;

7. npyru pasxonu, moco4yeHu B Te3u [IpaBuia 3a cmetka
Ha DoHna, chAEOHU W NIPYTH Pa3XOJdU, CBHP3aHU ChC
3allTa WHTEPECUTE Ha TPUTENKATSIIUTE Ha ISUIOBE B
®doHa, KaKTO U IPYTH U3BBHPEIHA Pa3X0I1, CBBP3aHU C
nerHocTtTa Ha DoHna.

(2) VYmpaBnsBamoro Jpy)KECTBO CH BB3CTAaHOBSABA
u3BbpLIeHUTE 3a cMeTka Ha Donja pazxoau no ai. 1 cien
KaTo HETHAaTa CTOMHOCT Ha akTUBHUTE Ha DOHAa JOCTUTHE
1 000 000 1.

(3) TTo cBos mperieHKa YIIpaBIsiBALIOTO IPY/KECTBO MOXKE
J1a T0eMe 3a CBOSI CMETKa 9acT WJIM ITBJIHUS pasMep Ha
BCHYKH TBDKMMHU OT DOH/Ia TAKCH | IPYTH Pa3XOJIH.

(4) (mosa — pew. om 07.03.2022 =) Koraro DoHIBT
MHBECTHPA B JAJIOBE HA KOJEKTHBHU WHBECTHIMOHHU
CXeMH WIH JPYT'H TPEANPHATHS 33 KOJEKTHBHO
WHBECTHPaHE, YIOpPaBIsABAaHH OT  YIPaBJIABALIOTO
JPYKECTBO, YUATO AUCTPUOYIIMS € Bb3JI0KEHA Ha TPETO
JIMIIE, ¢ KOETO YTPaBIsBAIIOTO JIPYKECTBO € CBbP3aHO

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 Custodian— pursuant to the
custody agreement;

3. (repealed — resolution dated 05.10.2020)

4, remunerations and fees of the investment
intermediaries, banks, regulated markets, the Central
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;

5. 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;

6. 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;

7. 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) (new - resolution dated 07.03.2022) 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
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ype3 OO0 ympaBieHHWE WIA KOHTPOJ, WIA UYpe3
3HAYUTETHO  TPSKO WM HENpSIKO  y4JacTue,
YpaBnsBanioTo APYKECTBO WU AUCTPUOYTOPHT HAMAT
MpaBo Ja cbOupar Takcu otT DoHAa npu npoaaxdara u
00paTHOTO M3KYIyBaHE HA ISIOBETE HA KOJEKTUBHUTE
WHBECTUIIMOHHN CXEMH WIIM JAPYTUTE TPEINpUATHS 3a
KOJIEKTUBHO MHBECTHpPAHE, B KOUTO DOHIBT MHBECTHUPA.

(5) (nosa — pew. om 07.03.2022 2) CBHOTBETHO Ha
NPEIBUICHOTO B TIPEIAXOAHATA AMHEs, KOTaTto JPYrH

KOJICKTBHH HWHBECTUIMOHHU CXEMHU WM JIPYTH
MPEITPUITUS 3a KOJICKTUBHO WHBECTHpAaHe,
YOpaBIsBaHH  OT  YTPaBISABAIIOTO  JPYXKECTBO,

MHBECTUpAT BbB DOHAA U TUCTPUOYIMATA HA HETOBUTE
JSIJIOBE € BB3IOKEHA Ha TPETO JUIEe, C KOETO
YnpaBnsBamoTo IPYyXKEecTBO € CBBP3aHO Ype3 O0IIo
YIPaBJICHUE WU KOHTPOJI, WIK YPE3 3HAYUTEIHO IMPSIKO
WJIU HETIPSIKO y4acThe, YIPaBIsBalloTO APY>KECTBO WU
TUCTPUOYTOPHT HAMAT TPaBO Ja CHOMpAT TaKCH IPHU
mpojaxk6aTa W 0OpaTHOTO W3KYITyBaHE Ha [SUIOBE Ha
®onga or wuHBecTHpamuTte BbB DOHAA KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH WIH JPYTHd MPEIIPHITHS 3a
KOJICKTUBHO UHBECTHPAHE.

Ynen 41
Pa3zxoou 3a cmemka na uHeecmumopume

(1) (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2) YmpaBisBamoTo JAPYKECTBO HE BKIIOYBA B
€MHCHOHHATa CTOMHOCT Ha 3aKyIIyBaHUTE OAJIOBC
Hafa0aBKka C 1€l TOKpHMBaHE Ha pPa3XOIUTe II0
npogaxbara.  HezaBucMMO  OT  TNOCOYEHOTO B
MPEIXOJHOTO M3pEUeHHe M ChINIacHO Wi. 22, ai. 4 mo-
rope, MHBECTUTOPHUTE CIIEABA J1a MMAT MPEIBUI, Y€ TPH
BB3JIaraHe Ha MUCTpUOYyIUATa Ha AsutoBe Ha DoHIa Ha
TPETO JIUIE, € Bb3MOXKHO IlI/ICTpI/IGYTOp’bT Ja Ha4ducisiBa
3a CMETKa Ha WHBECTHTOpPa TaKCH MpH Mpojaxda Ha
nsutoBe Ha DoHIA, KaTo pa3MephT HA TE3U TAKCH IIPH
npopaxba Ha JsUIOBeTe HE MOXKe Jaa Haaxebpis 1.50
(emHO ISUTO W METAECET) Ha CTO OT HETHATa CTOMHOCT Ha
AKTUBUTE HA €JIUH ST

(2) (usm. — pew. om 07.03.2022 2) VYmpaBiasBaIIOTO
Ipy’)KeCTBO He BKJIIOYBA B IleHaTa Ha 0OOpaTHO
W3KYIyBaHEe Ha JASJIOBETe OTOMB C Le] IOKPHBAaHE Ha
pasxoauTe o 00paTHOTO U3KymyBane. [Ipu Bp3narane Ha
TUCTpuOyImsITa Ha na10Be Ha DoHIA HA TPETO JIHIIE,
JUCTPUOYTOPHT HAMA MPABO /1a HAUMCIISABA 32 CMETKA Ha
WHBECTUTOPA TAKCH IPU 0OPaTHO M3KYIyBaHE Ha JSIIOBE
Ha PoHJa.

(3) (mosa — pew. om 07.03.2022 2) HeszaBrcumo OT
MPENBUICHOTO B all. 1 U 2, B ciy4yauTe, IOCOYCHH B HJI.
40, an. 4 u 5, Takcu 3a posaxda U 00paTHO M3KYITyBaHE
He ce crompar.

(4) (npeoxooma an. 3 - pew. om 07.03.2022 2) 3a
JOIBJIHUTEIHN YCIYTH, OKa3BaHH Ha WHBECTHTOPHTE,
KaToO H3aaBaHC Ha YIOCTOBEPCHHC 3a IIPUTCIKABAHUTC
JSUTOBE, TOIICHCKM pa3sXOAd M0  HW3MpaliaHe Ha

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) (new - resolution dated 07.03.2022) 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.

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) (new — resolution dated 07.03.2022) 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) (previous para. 3 — resolution dated 07.03.2022) 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,
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MOTBBPIKICHHUS 33 MPUA00MBaHE/00paTHO U3KYITyBaHE Ha
ISTI0BE, MHBECTUTOPHUTE 3aIutamar Takcu mo Tapugara
Ha YTpaBisiBalloTO IPYKECTBO, ChOTBETHO 10 Tapudara
Ha JucTpuOyTopa (ako OUCTpUOYyLHsTa Ha [SJIOBE €
BB3JIOKEHA OT YTIPaBIABAILIOTO JPYXKECTBO HA TPETO
TATIE).

(5) (noea — pews. om 05.10.2020 2., usm. — pews. om 29.03.2022
2.) 3a OTKpUBaHETO M 00CITY)KBaHETO Ha TUIATE)KHA CMETKa
Ha WHBECTHTOPUTE B AWUCTpUOyTOpa, HEoOXommma 3a
W3BBPIIBAHE HAa IUTANIAHHWATA TIO0 W3laBaHe/ OOpaTHO
M3KyIyBaHe Ha JsioBe or DoHma, ce 3aruianiat TakCh
chITIacHO Tapudara Ha TUCTPUOYTOpA.

Ynen 42
Ilpocnexm. OcHoeen unghopmayuonen 0OKymeHm
(3aenasuemo usm. — peut. om 02.06.2023)

(1) YmpaBasBamoTo ApyXecTBO MyOIHKyBa CBHITIACHO
HU3UCKBaHMATa Ha 3akoHa IIpocnext Ha PoHaa, KOUTO
ChIBbpKAa HEOOXomMMaTa 3a B3eMaHe Ha MH(QOPMHpPAHO
WHBECTUIIMOHHO  pellleHHe HHQOpMalus OTHOCHO
WKOHOMHYECKOTO M (PMHAHCOBOTO ChcTOsiHME Ha DoHIa
U Ha IpaBaTa, CBBP3aHU C IpPEUIaraHUTE ISUIOBE Ha
donna.

(2) (usm. — pew. om 02.06.2023 2) VYmpapisBaIIOTO
JIpy’)KecTBO  W3roTBi W mybnmkyBa  OcHOBeH
nHpOpMaLMOHeH JOKyMeHT 3a ®doHma ChIVIaCHO
m3uckBanusata Ha Permament (EC) Ne 1286/2014 nHa
EBpomneiickust mapnameHT U Ha CbBeTa OT 26 HOEMBPH
2014 T. OTHOCHO OCHOBHHTE WH(OPMAIMOHHU
JOKYMEHTH 32 TaKeTH C MHBECTHLHMOHHHU MPOAYKTH Ha
IpeOHO W  OCHOBaBalld Cc€ Ha  3acTpaxoBaHe
WHBECTUIIMOHHU TIPOTYKTH.

(3) (usm. — pewr. om 02.06.2023 2.) Ipu Bcsika POMSIHA Ha
CBIIECTBCHUTE JlaHHW, BKItoueHH B Ilpocmekta Ha
®onpna, B 14-1HEBEH CPOK OT HACTHIIBAHE HA MPOMSIHATA
[IpocnexThT ce aKkTyaauzupa U B CBIIHS CPOK CE€
npencraBs B Komucusara. Madopmanmsara, cbappxaia
ce B OcHOBHUA WH(DOPMAIIMOHEH JOKYMEHT, C€
Mperjiekaa BHHATH, KOTaTO HMa MPOMSHA, KOSTO
3HAYUTEITHO S 3aCsIra UM MOXKE 3HAYUTEIHO Ja 5 3aCeTHE,
U BBB BCHYKM CIIydaW IIOHE BEAHBXK Ha JBaHAIECET
Mecena, B cpok J0 31 MapT Ha BCsSKa roamHa. AKO MIPH
MIPEPA3IIICKAAHETO CE YCTAHOBH, Y€ CE HaJlaraT MPOMEHU
B OcHOBHUS MH(POPMAIIMOHEH TOKYMEHT, TOH C€ U3MEHS
0e3 w3nmumiHO 3a0aBsiHe.  M3MeHenust  OCHOBEH
MH(OPMAITMOHEH JIOKYMEHT Ce€ MyOJMKyBa Ha WUHTEPHET
CTpaHMIIATa Ha YTIPaBISBAIIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) VYmpaBiIsBaIIoTO
JPY>KECTBO U BCAKO IPYTO JIUIIE, Ha KOETO Ca JeJICTUpaHu
¢byHkumu u geiicteus no pena Ha wi. 106 3AKNUCAIIKH,
Koraro mpemrara psuioBete Ha @oHAa, NpemaocTaBs
oesmaTHO OCHOBHUSA WH()OPMAITMOHEH TOKYMEHT Ha
BCAKO JIMIIE, KOETO 3alMCcBa ASJIOBE, B Pa3yMEH CpOK
Mpeay CKII0UBAaHE Ha CAETIKATa.

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) (new — resolution dated 05.10.2020, 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.

(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.

34


apis://NORM|40980|8|106|/

(5) (usm. — pew. om 02.06.2023 2.) VYmpaBiIsABaIIOTO
IPYXKECTBO € JUIHKHO TPH IOWCKBaHE OT CTpaHa Ha
WHBECTUTOp Oe3mIaTHo Aa mpeaoctaBu lIpocmekra,
OcHoBHHS HH(OPMALMOHEH AOKYMEHT M TOCIEAHUTE
MyOJIMKyBaHU TOAWIIEH U 6-MecedeH oTdeT Ha DoHa.

(6) (usm. — pews. om 02.06.2023 2) IIpoCHEKTHT H
OCHOBHHAT HH()OPMALMOHEH JOKYMEHT C€ MPEI0CTAaBST
Ha WHBECTHTOPUTE HA TPACH HOCHUTENl WM HA WHTEPHET

CTpaHMLIATA Ha YNpaBiIsABaLIOTO JApyxkecTBo. Ilpu
MOMCKBAaHE HAa  HHBECTUTOPUTE  YIPaBISABALIOTO
IpY’)KECTBO MM  TIpEJOCTaBs OE3IUIATHO  XapTUCH

CK3EMILIAP OT TAX.

(7) (nosa —pewr. om 11.11.2022 2., omm. — pews. om 02.06.2023
2.)

Ynen 43
Pexnamupane na @onoa

(1) (usm. — pewr. om 29.03.2022 2.) 3a BCHUKHM MAPKETHHTOBH
CbOOILICHNS [0 WHBECTUTOPHUTE  YIPaBIABAILOTO
IpY>KEeCTBO Cla3Ba M3MCKBaHWATA Ha Wwi. 4, map. 1 — 3 or
Pernament (EC) 2019/1156 na EBpomnelickust mapiaMeHT
u Ha CoBeta orT 20 roHu 2019 r. 3a ynecHsBaHe Ha
TpaHCTpaHWYHATa IOUCTPUOYLMS Ha MNPEANPHUIATUS 32
KOJEKTHBHO HMHBECTHpPaHe MW 3a W3MEHEHHE Ha
pernamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 or 12 romm 2019 1.) n
Hacokute Ha EOLIKII mo npunaranero Ha uin. 4, map. 1 ot
TO3MW perjaMeHTt, 3a kouto Komucusra e B3ena perieHue
3a OpWIaraHeTo UM cbraacHo uwi. 13, am. 1, 1. 26 ot
3axoHa 3a KomucusTa 3a guHaHCOB Haa30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Bcnukn MapkeTHHTOBH CHOOIIEHUS TPSOBa U3PUUHO
na mocouar, e @DoOHABT HE € KOJEKTHBHA
WHBECTHUIIMOHHA cxeMa 1o cMmuchia Ha 3K CITIKH.

(4) Ilo oTHOUIEHNE HA MapKETHHIOBHTE CHOOIICHUS CE
MpWIarat U JOMbIHUTEIHA W3UCKBAHUS, OMPE/ICICHU B
1. 82 ot Hapenba Ne 44,

Ynen 44
Konguoenyuannocm

(1) YneHoBete Ha ynpaBUTEIHNSA ¥ HA KOHTPOIHUS OpraH
Ha YIIpaBJIsABaLIOTO APYKECTBO, HETOBUTE CIYKHUTEIH U
BCHYKH JIpyTH JIAIa, pPa0OTemM IO JIOTOBOP 3a
YnpaBnsBamoTo ApyKEeCTBO, HE MOTAaT Ja pasriiacsBar,
OCBEH aKo He ca OIIPaBOMOIIEHH 32 TOBA, U /1a TI0JI3BaT 3a
oOnarozjeTeNicTBaHe Ha cebe CHM WM Ha JAPYTH JIMIA,
BKJIIOYUTEJIHO U Ha CaMOTO YIPaBJIABALIO JIPY>KECTBO,
¢dakTH M OOCTOSTENCTBA, 3acAralld HaJIUYHOCTHTE H
onepanuure Mo cMetkute Ha DoHIA, KAKTO M BCUUKHU
apyrun  GakTh W OOCTOATENCTBA, IPEACTAaBISABAIIN
TBHPrOBCKA TailHa, KOUTO Ca y3HAJIM IPU U3IIBIHECHUE HA
cIry>keOHUTE U IPOPECHOHATHNUTE CH 3aIbJIKCHUSL.

(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) 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.
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(2) YmpapnsBamoTo APYKECTBO MOXE Ja IMPeIOCTaBs
CBEJICHUS 3a ITOCOYCHUTE B all. 1 ¢akTh 1 00CTOATEICTBA
camo:

1. ma Komucusita, Ha 3aMeCTHHUK-TIpe/ceaaTeNia U Ha
OTIPaBOMOIIICHH JUTHKHOCTHH JIMIIA OT aIMUHHACTPALIHATA
Ha Komucusra, 3a 11euTe Ha HaJ30pHaTa UM JICHHOCT U
B PaMKHTE Ha 3aroBe/ITa 3a IPOBEPKa;

2. CbC CHITIACHETO HA CBOSI KIIMCHT,

3. Mo pena Ha [T BTOPH, TJIaBa IIECTHAAECETa, pasJie
IITa ot JaHbYHO-OCUTYPUTETHUS IPOLECYATEH KOJEKC;

4. 1o pellleHre Ha ChJa, U3IaJCHO MPU YCIOBHUATA U 110
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. 0 MHUCMEHO HCKaHe Ha nupekTtopa Ha HanunonanHaTa
CIIEICTBeHA CiIy’k0a, Ha mpexacedarens Ha J[ppxkaBHa
areHrnus ,,HanuoHaiiHa CHUTYpHOCT WM Ha TJIABHHS
cekperap Ha MUHHCTEPCTBOTO Ha BBTPEIIHUTE Pa0OTH 3a
MperocTaBsiHe Ha WHPOpPMAHS 3a HATUIHOCTUTE U
JIBIDKEHUETO 10 CMETKUTE Ha JipykecTBarta ¢ Hax 50 Ha
CTO ABP>KaBHO H/WJIH OOIIMHCKO YYaCTHE;

6. IO MCKaHEe Ha INIaBHHA MPOKYpPOp WM ONPaBOMOLICH
OT HEero 3aMEeCTHHK TIpH HajJWyuWe Ha JaHHU 3a
OpraHu3upaHa MpecThIHA JEHHOCT WM 3a U3MUpPaHe Ha
Mapu;

7. Ha Ha3HAUYEHHUTE OT ChJa CHHAMLM 32 LEIUTE Ha
W3MbIIHEHNE Ha (YHKIUUTE UM B TPOM3BOJICTBA II0
HECHCTOSITETHOCT ¥ Ha OPTaHUTE IO MPECTPYKTYpHUpaHe
1o 3aKoHa 3a BB3CTAHOBSBAHE M NPECTPYKTYypPHpaHE Ha
KPEIUTHA UHCTUTYIIMA U WHBECTHIIMOHHU MOCPEIHUIIN,
Kato uH(opManmaTa, KOsITO MOXe Ja Ce TMPEeA0CTaBs 1o
pena Ha Ta3u TOYKa, Ce ompeess ¢ Hapeaoa.

3) VYnpasnsBamoTo JPYy>KECTBO TPEeIOCTaBs
nHpOpMaIUs B o0JlacTTa HA JAHBYHOTO oOJaraHe o
pena Ha 4. 73 ot 3AADJIL.

Ynen 45
OmzoeopHocm Ha Ynpaensaeawomo opyHcecmeo

YnpasiasBanioro JIPYyKECTBO oTroBaps npen
MpUTEXaTEeTUTE Ha As10Be BbB DOH/IA 32 BCHYKHU BPE.IH,
MPETHPIIEHN OT TSIX B pe3yiTaT OT HEW3MbJIHEHHE Ha
33BJDKEHUATA OT CTpaHa Ha  YTIPaBIIABAILIOTO
JIpY>KECTBO, BKJIIOUHUTEIHO OT HEMBJIHO, HETOYHO M
HECBOEBPEMEHHO H3MBIIHEHHE, KOTaTo TO C€ IBJDKU Ha
MIPUYMHH, 32 KOUTO J[py>KECTBOTO OTTOBapA.

Ynen 46
3amana na Ynpaensaeauwomo opyy;cecmeo

(1) 3amsana Ha YpaBisBamoTO APYKECTBO CE U3BBPLIBA
cerimacao wi. 179 3AKHUCIAIIKW mpu oTHemaHe Ha
HETOBMs JIMIIEH3, KAaKTO M IpU IpPeKpaTsBaHEe MU

(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 Illa 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;

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.
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00sIBAIBaHE B HECBHCTOATEIIHOCT Ha YIPAaBISBAIIOTO
IpY>KeCTBO.

(2) B cnyvante mo am. 1 Jenosurapstr Ha Donpa
M3BBpPIIBA MO HM3KIIOYEHHE YIPABUTEIHMU AECUCTBUS 3a
NEpUOJ HE MO-ABIBI OT TPH Mecela, A0 ONpeNeNsIHe Ha
JpyTo JHLE, KoeTo e ynpasisisa @oHxa ChIiIacHoO Wil.
185, an. 4 u 5 npu crOTBETHO MpHIOKeHUE Ha ui. 109 oT
Hapen6a Ne 44.

(3) B cayganTe o an. 1 YrpaBinsBamoTo IpyKeCTBO:

1. yBemomsBa [lemo3utaps W  WHBECTULIMOHHHA
MOCPETHHK 32 CbOTBETHOTO OOCTOSATENICTBO M PEKPATsBa
ynpasiesnero Ha @®oHzma u mpenaBa He3abaBHO Ha
Jeno3urtapst nsgiata HaTU4HA TPU HEro WHpOpManus
JIOKyMEHTAILUs BbB BPB3Ka C ylpasieHueTo Ha GoHna;

2. mybmukyBa mo mocodeHus B lIpocrekra HauuMH
ChOOIICHNE 3a MpeKpaTsBaHe Ha YIPABICHUETO Ha
®oHza oT YIpaiIsBaLIoTO APYXKECTBO U 3a IPUYMHATA
3a IPEeKpaTsABaHETO, KAKTO U Y€ ITyOINYHOTO MpeiaraHe
1 00paTHOTO U3KYITyBaHe Ha JASJIOBE Ca BPEMEHHO CITPEHU
JI0 OIpeneNsHe Ha APYro JHLE, KOETO Il yINpasisiBa
donpa;

3. WB3MBJIHSABA M3MCKBAaHUATA HAa 3aKOHA, HapeAOUTE M
ykazaHuata Ha Kowmmcusta, W WU3BBpIIBA JApPYTH
HEOOXOIMMHU CBITIACHO KOHKPETHHMS Cilydyail neficTBus 3a
OCUTypsIBAHE HAa MHTEPECUTE HA IIPUTEKATEIUTE HA
JSUIOBE.

(4) B 14-nHeBeH cpok OT Bb3HUKBAHE HA 0OCTOSTEIICTBO
no ain. 1 JlermosurapAT e ATbKeH J1a NPeAIokKH MHCMEHO
Ha IIOHE TPU APYTH yIpaBIIABAIM APYXKECTBA WU JIUIA,
yirpasJisiBalllkd aJITCpHATUBHHU WHBECTUIIMOHHU (bOHIlOBe,
Ja moeMar ympasieHnetro Ha ®oHma MIM A TO
npeoOpas3yBar 4pe3 BIMBAHE WIN CIUBAHE.

(5) Iokanute 1o ai. 4 ca C €IHAKBO CHABPIKAHHE U CE
MPENICTaBAT Ha 3aMECTHUK-TIpeJCceNaTeNnsi B 3-IHEBEH
CPOK OT U3MPAIIAHETO UM Ha ChOTBETHUTE JIUIIA T10 al. 4,
KaTo C€ 1MoCoYBaT KpUTCPUUTE U MOTHBHUTE, Bb3 OCHOBA
Ha KOUTO TEe3W JuIa ca u3bpanu ot [emosuraps. Besko
OT Junara no an. 4 TpsOBa Ja OoTroBaps Haill-MaaKo Ha
CIIETHUTE yCIIOBHSL:

1. ma upuTexaBa paspelieHHEe 3a OpraHu3upaHe u
yhpaBlicHHE Ha TOHE €/{HAa KOJCKTHBHA WHBECTHIIMOHHA
cXeMa WJIH eIMH HAI[HOHAJICH HHBECTUIIMOHEH (DOHT;

2. KaruTajioBaTa My AICKBATHOCT U JIMKBUJIHOCT 14
OTrOBapsT HA HOPMATHBHUTE U3UCKBAHUS U J]a HE ObJar
HapyllleHH BCICACTBUE IOEMaHE YIOPABICHHUETO Ha
donpa;

3. mpe3 TOCIETHUTE J[BE TOAWHHW, MPEIX0XKIAIIH
CKIIIOYBAHETO Ha JOroBOpa, Ja HE My € HajaraHa
MMyIIECTBEHa CaHKIMS, a Ha 4IeHOBEeTE Ha
YOpaBUTENHAA WM KOHTPOJIHHS My  OpraH

(2) In the cases under para. 1 the Custodian 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 Custodian and the investment intermediary
about the respective circumstance and terminates the
management of the Fund and shall immediately transfer
to the Custodian 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.

(4) In a 14-day term from occurrence of the circumstance
under para. 1 the Custodian 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
Custodian. 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.
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aJMUHUCTPATUBHH HaKazaHWs 32 HapylIeHUS Ha
SAKNCIIIKH 1 akToBETE 1O MPHIIATaHETO MY .

(6) B enqHOMeceYeH CpPOK OT M3MPANIAHETO Ha BCUYKH
nokanu 1o ain. 4 8 KOH numara o an. 4, KouTo UCKaT aa
moemar ympasieHnero Ha PoHa WM CHOTBETHO Jia TO
mpeoOpasyBaT, MpencTaBAT Ha Jlemo3uTaps TUlaH 3a
ynpasienueto Ha @onaa B cpok 1 rogmHa OT HOEeMaHETo
Ha TOBa yIIpaBJICHNE WK TUIaH 32 MPeo0pa3yBaHETO My.

(7) B 7-gHEeBeH CpPOK OT M3THYAaHE Ha CpoKa IO all. 6
Jeno3utapst u30upa JULETO Mo al. 4, KOeTo IIe moeme
yIpaBJIeHUETO, CHOTBETHO Ie mpeobpazyBa doHna, u
yBemomsiea KOH, kaTo mpuiara moapoOHH MOTHBH 3a
HanpaBeHHs1 M300p U yBeIOMsIBa H30PaHOTO JIHUIIE.

(8) UzbpanoTo mure no an. 4 mpeacTaBs Ha 3aMECTHHK-
npeacenarens B 14-7HeBeH CpPOK OT IOJydyaBaHe Ha
YBEJIOMJICHHETO, Ue € U30paHo, TIaHa 3a yrpaBlieHHE Ha
®oHpa, KakTo U JoKyMeHTHTe TIo Wi. 380 oT Hapenba Ne
11, nm 1ana 3a npeoOpasyBaHe U JOKYMEHTHTE T10 91
181 ot Hapenba Ne 44,

(9) IIpu u3roTBsiHE Ha NOKYMEHTHTE MO al. 8 mo-Tope
n30paHoTo Juue no ain. 4 He MOXe Ja IPOMEHs
couiectBeHo IIpaBumara u Ilpocnexra Ha Donpa,
BKJIFOUUTEITHO JIa IPOMEHSI PUCKOBHUS MY TIPOHIIL.

(10) Ako He Ob1Ie M30paHO WK 000PEHO JHIIe TI0 aj. 4,
KOETO Ja YIpaBisBa, ChOTBETHO IpeobOpasyBa Dowja,
nmu KOH otkake na u3gane pasperieHue Ha u30paHOTO
gure Jga ynpaeisBa @DoHJa, CHOTBETHO Ja TO
npeoOpa3yBa, 3amouBa Mpoleaypa Mo NpeKpaTsBaHe Ha
®doH/a HE3aBUCUMO OT M3THYAHETO Ha 3-MECEUHUS CPOK
o ai. 2.

(11) (nosa — pew. om 05.10.2020 2.) Bceku HHBECTHTOP UMa
IpaBo Ja MOKMCKa 00paTHO M3KYIyBaHE Ha JSJIOBETE CH
[0 BpeMe Ha IpoIieaypara 1o 3aMsHa Ha YTIpaBIIsBaIlo
JPYXKECTBO, 0€3 J1a JIBJKU TT0-BUCOKH TAKCH M 0€3 APYTru
JIOITBJIHUTEIIHHU Pa3X0/I ¢ U3KITIOYEHHE Ha Pa3XOIUTe 3a
00paTHO M3KYIyBaHE, aKO UMa TaKHBa.

PA3JIE] V
JETIO3UTAP

Ynen 47
H3uckeanusa kovm /lenozumapsn

(1) denozurapst Ha PonHza € 6aHKa WM WHBECTUIIMOHEH
MMOCPEAHMK, KOUTO OTIOBapsIT Ha N3UCKBaHMATA Ha WI. 35,
an. 1 u 2 or 3AKUCIIIKU.

(2) Hdeno3utapar u YIpaBiIsIBallOTO IPY>KECTBO TpsiOBa
Jla ca pa3IMYHU JUIA; YTPaBIsSBAINIOTO APYKECTBO HE
MOJe Ja ObJie ChIIEBPEMEHHO U jieno3uTap Ha DoHpa.

Ynen 48
Dyukyuu na /lenozumaps

(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 Custodian 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 Custodian 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.

(11) (new — resolution dated 05.10.2020) 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).

SECTIONV
CUSTODIAN

Article 47
Requirements to the Custodian

(1) The Custodian 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 Custodian and the Management Company must
be different persons; the Management Company may not
be a custodian of the Fund at the same time.

Article 48
Functions of the Custodian
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(1) Hemo3uTapsT CbXpaHSBA W OCBIICCTBIBA HAI30D
BBpPXY akTHBUTE HAa POH/A, B TOBA YKCIIO:

1. ceXxpaHsBa TapUYHH CPEJACTBA U JPYTd aKTHUBH,
nputexkaBaHu or @DoHma, Ha HETOBO HMME CBHITIACHO
pasmnopendrTe Ha HOPMATHBHUTE aKTOBE W/HJIH JOTOBOPA
3a JICTIO3UTAPHHU YCIIYTH;

2. BOOUM TIO CBOS TMOACMETKA PErHCTPUPAHUTE B
Hentpamamss  aemo3uTtap Oe3HANWMYHA  (HHAHCOBH
WHCTPYMEHTH, NIpHUTEkKaBaHu oT DoHa;

3. BOJM 1O CBOM KJIMEHTCKU MOJAPErucThp B bbarapckara
HapojHa  OaHKa  Jbp)KaBHUTE  IICHHU  KHIDKA,
nputexxaBanu oT Ponna.

(2) [Hemozutapst ocblllecTBABa HaOmIOJcHHE Ha
NMapUYHUTE NOTOM U YIIPpAaBJIABA HApUYHUTE CPEACTBA Ha
®onma cerimacHo wi. 35a, an. 4 u 5 3AKUCIIIKN.

(3) Aeno3utapat KOHTPOJIMpPA ONPEACIITHETO Ha HETHATA
croiiHocT Ha aktuBuTe, HCA Ha equH a5, eMHUCHOHHATA
CTOWHOCT M [IeHaTa Ha 00paTHO M3KYIyBaHE Ha JSUIOBETE
Ha ®oHpa.

(4) Jemo3uTapst OCBIIECTBABA HAI30p 3a CHa3BaHE Ha
OCTaHAJIINTE W3HUCKBAHHMA Ha 3aKOHA, IOJI3aKOHOBUTE
HOpMaTHBHU akToBe, Te3u [IpaBuna m Ilpocnekra Ha
@oHJa OT cTpaHa Ha Y PaBJIsIBAILIOTO APYKECTBO.

(5) (usm. — pew. om 05.10.2020 2.) OTHOUICHUATA MEKTY
YnpaBnsBamoTo JIPyKECTBO KaTO YIPaBIABAIIO U
npeacrasisBaio PoHja, OT e1Ha cTpaHa, u Jleno3uraps,
OT JIpyra CTpaHa, C€ YPexJarT ¢ JOroBOp, KOWTO TpsiOBa
Ia CHhABPKAa HalW-MallKO H3UCKYEMUTEe PEKBU3UTH
chriacHo wi. 159, an. 2 BB BpB3Ka C Wi. 3, ar. 2, 4. 4,
. 6, an. 1 mwuan. 7, 7. 2 — 5 ot Hapen6a Ne 44.

Ynen 49
Buv3unazparcoenue na /lenozumaps

(1) PasmepsT Ha BB3HaArpakjeHuero Ha Jlemosuraps ce
orpeens B oroBopa 1o wi. 48, ain. 5 u ciensa ga Obae
000OCHOBaH ¢ OIJIe]] Ha O0MYaHOTO Bh3HAIPAXKICHUE 3a
pabota ChC CBIMUS XapakTep W 00eM, W TMa3apHUTE
YCIIOBUA B CTpaHaTa.

(2) Bo3narpaxxaennero Ha Jlemo3uTapss Moxe fa Objae
OIIPEJEJICHO KaTO TBbpJa Takca 3a ONpEEICH NEepUOA
W/WIN TaKCM U KOMHCHOHH 3a OIPEAEICHU OIepanuu
cbrilacHO Tapudara Ha Jlemo3uTaps WM JOrOBOpa C
Jeno3utapsi, HanpuMmep TAaKCM M KOMHCHOHM 3a
NOJABPKAHE W YIpaBJIeHWE Ha CMETKH 32 (PMHAHCOBHU
WHCTPYMEHTH, 3a NMapU4YHU INPEBOJYU, 32 KOHTPOJ IPH
W34YMCIsIBAaHE Ha HETHaTa CTOMHOCT HA AaKTHBUTE Ha
®doHpa.

Ynen 50
3amana na lenosumaps

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

(3) The Custodian 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 Custodian 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) (amended — resolution dated 05.10.2020) The relations
between the Management Company as managing and
representing the Fund on one hand and the Custodian 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.

Article 49
Fee of the Custodian

(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 Custodian 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 Custodian or the agreement with the
Custodian, 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 Custodian
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(1) 3amsaa Ha [lenmo3uTaps ce MOITycKa cieq 0100peHwe
o pena Ha wi. 179 3JIKUCAIIKH.

(2) Tlpm HacThIBaHE Ha TOCOYCHHTE B 3aKOHA
oOcTosATeNcTBa YIPaBIABANIOTO APYKECTBO IIO/aBa B
Komucusita HEOOXOOUMHUTE JOKYMEHTH 3a OJ0OpsIBaHE
Ha 3aMsHaTa Ha Jleno3uTaps He3abaBHO cie]l y3HaBaHe 3a
HACTHIIBAHETO M.

(3) B cmydante Ha TmpeKpaTsABaHe Ha IOTOBOpa C
Jleno3urapst Mo B3aMMHO ChIJIACUE WU C MPEIU3BECTHE,
YpaBnsBanoTo APYKECTBO € UTHXKHO Ja TOoJaae B
Komucusita HEOOXOOTUMHUTE JOKYMEHTH 3a OJ0OpsIBaHE
Ha 3aMsiHaTa Ha HCHOS}I/ITapH B HOPMATHUBHOOIIPECACIICHU A
A JOCTaTBYE€H CpPOK M[peau yroBopeHara WU
ompejeNneHara B Tpean3BecTHeTo e(peKTHBHA Jara Ha
MpeKpaTsBaHe Ha JIOroBOpa.

(4) (usm. — pew. om 05.10.2020 =) B cayuaii Ha
IpeKpaTsBaHe Ha JOTOBOpA 3a ICTO3UTAPHU YCIYyTH U
cien omoOpernero mo an. 1, Jlemo3uTapsaT mpexBbpIIS
aktuBuTe Ha @OHIA, KAKTO W BCHUYKH HEOOXOAUMH
JOKYMEHTH Ha MOCOYEH OT YTPaBISABAIIOTO JPY>KECTBO
naeno3utap. B ciyyail ye neno3uTtapsaT € HHBECTULUOHEH
MOCPETHNK, MApUYHUTE CPEICTBa CE ChXpaHABAT TIPH
ycnoBusaTa Ha wi. 92 u un. 93 ot 3[1OU. [IpexBrpasHeTO
Ha NapUYHUTE CPEJICTBA U (UHAHCOBUTE HHCTPYMEHTH CE
W3BBPLIBA B CPOK OT 5 (1€T) pabOTHHU JHHU OT ITOCOYBAHE
OT cTpaHa Ha YTPaBJISBAIOTO JPYKECTBO Ha OAHKOBH
CMETKH, OTKPUTH B/ OT HOBHSI JICTIO3UTAp, ChOTBETHO Ha
KJIMEHTCKH MOJCMETKH 32 (DUHAHCOBH MHCTPYMEHTH B
»lentpaen gemosutap” AJl. IIpexBbpnsHeTo Ha
HAJINYHU ()MHAHCOBH WHCTPYMEHTH U JIDYT'H aKTHUBH CE
W3BBPLIBA C MPEJaBaHETO MM Ha HOBHS JENO3UTAap B
cbist  Cpok. lIpexBbpisiHETO Ha  4YyKAECTpPaHHH
(DMHAHCOBH MHCTPYMEHTHU CE€ U3BBPIIBA BHB BH3MOXKHHUSI
Hal-KpaThK CPOK (HO HE MO-ABIBr OT 5 pabOTHH JIHM)
Cllefl TpEeACTaBsHE OT CTpaHa Ha YTPaBIsBAILIOTO
JPY’KECTBO Ha KOIHKE OT JIOTOBOPA MEXIy HETO ¥ HOBHSI
JeTo3UTap WM THCMEHH  WHCTPYKIUH  OTHOCHO
qy)KJeCTpaHHaTa JIEMO3UTapHa MHCTUTYLHUS, KOATO ILIE
W3I0JI3Ba HOBUSIT JICTIO3HTAD.

(5) (nosa - — pew. om 05.10.2020 2.) JlemosuTapsT
npejocTaBs Ha YTPaBIsBAIIOTO JPYXKECTBO OTYET 3a
MOBEpEHUTe My aKkTHBH Ha DOHIAa W HU3BBPIICHUTE
omepamnud ¢ TAX, CYMTAHO OT Jarara, KbM KOSTO €
MOCJIEHUAT TpeAoCcTaBeH oT Jlemosurapss OT4eT [0
Jarara Ha MpeJaBaHe Ha aKTHBUTE Ha HOBHS JICTIO3UTAp.

(6) (mpeouwuna an. 5 - — pewr. om 05.10.2020 2.) 3aMsHATA HA
Jlemo3urapst ce W3BBPIIBA [0 HAYWH, rapantupan] 0e3
NPEKbCBAHE  UBMBJIHEHUE Ha  3aJbJDKCHUATA Ha
Hemno3utaps. Crapusr Jleno3utap M3IBJIHSBA
(yHKIIIHTE CH IO IOEMAaHeTO UM OT HoBHA Jlemo3uTap.

PA3JIEJI VI

(1) The Custodian 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 Custodian immediately after it becomes aware of the
said circumstances.

(3) In the cases of a termination of the custody 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 Custodian within
the legally determined and sufficient term before the
effective termination date as stipulated or specified in the
notice.

(4) (amended - resolution dated 05.10.2020) In case of
termination of the contract for depository services and
after the approval under para. 1, the Depository 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 depositary and
written instructions on the foreign depository institution
that will be used by the new depositary.

(5) (new — resolution dated 05.10.2020) The Depository
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 Depository to the date of
transfer of the assets to the new depositary.

(6) (previous para. 5 — resolution dated 05.10.2020) The
substitution of the Custodian shall be effected in a
manner, which guarantees the fulfilment of the
Custodian’s obligations without interruption. The current
Custodian shall implement its functions until they are
overtaken by the new Custodian.

SECTION VI
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HMHBECTULIMOHEH ITIOCPEJHUK

Ynen 51
Dynkyuu Ha UHBECMUUUOHHUA NOCPEOHUK

(1) YmpasnsBamoTro Apy>KECTBO H30Mpa W CKIFOYBA
IOTOBOpP C (YOBITHOMOIIABA) €AWH WM IIOBEYe
WHBECTUIIMOHHY MOCPETHUIIM 32 U3BBPIIBAHE HA CICIKH
¢ (PMHAHCOBH WHCTPYMEHTH BHB BPB3Ka C WHBECTHUpPAHE
Ha aktuBuTe Ha DOHJA, CHITIACHO W3UCKBaHHATA HA
3akoHa W Te3u IlpaBwna. B cioyyawte Ha OHPBUYHO
MyOJIMYHO TpeAsiaraHe WM CIENKH C IICHHU KHIXKA U
WHCTPYMEHTH Ha TApUYHUS [a3ap W3BBH pErylupaH
nasap Wid ApYr OpraHU3MpaH maszap, 3allMCBaHETO Ha
OCHHUTC KHHXKA, CbOTBECTHO CACIKUTC C ICHHU KHHXXa U
WHCTPYMECHTH Ha TApUYHUS Ma3ap, Morar ja ce
M3BBPIIBAT U TUPEKTHO OT Y PABISIBALIIOTO APYKECTRO.

2) VHBECTHIIMOHHUAT MTOCPETHUK U3ITBIIHABA
WHBECTUIIMOHHUATE HAPSKAAHUS Ha YNPaBIABAIIOTO
JPY>KE€CTBO OTHOCHO M3BBPIIBAHETO HA CIIEJIKH 110 ajl. 1.

PA3JEJI VII
PASKPUBAHE HA UH®OPMALUA. OAUT

Ynen 52
Pazkpueane na unghopmayusn

(1) (0on. — pew. om 11.11.2022 2., usm. — pew. om 05.12.2022
2.) YrpaBisiBaluoTo JpY>KECTBO MpUEMa U MPEACTABS Ha
Komucusita u Ha 0oOliecTBEHOCTTAa TOAMIIEH OTYET Ha
@onga B cpok m0 90 AHM OT 3aBBPIIBAHETO HAa
(I)I/IHaHCOBaTa ToanHa, U3roTBC€H ChITIACHO M3UMCKBAHUATA
Ha MeXIyHapoAHUTE CUYETOBOAHM CTaHIApTH, U
mectMecedeH otuer Ha Ponpa, oOxBaman mbpBUTE 6
Mecela Ha UHaHCOBaTa rojiMHa, B Cpok a0 30 IHU OT
Kpas Ha ordyetHus nepuon. Ilo orHomeHnuwe Ha
ChIbP)KAaHHUETO Ha (PMHAHCOBUTE OTYETU C€ Ipujarar
CHOTBETHO paznopendute Ha wi. 73, 75 n . 76, an. 1 u
2 ot Hapenba Ne 44,

(2) Komwucusara paBa myONMYHOCT Ha IOJyYeHaTa
nH(popMaIus 1o an. 1 upe3 BOJEHUTE OT HeS PETUCTPH.

(3) VYmpaBasBamioTo  APYKECTBO  TPEACTaBA  Ha
Komucusra " JOIBJIHUTEITHA uHpopmaIws,
BKJTFOUMTENIHO (DMHAHCOBH OTYETH M JPYT'H CIPABKH U
JaHHU Ha (DOH,ZIa, B TOBaA YHCJIO AOITBJIHUTCIIHNU CIIPABKU
KbM MEPUOAMYHUTE OTUYETH IO al. |, KOMTO CIIy)ar 3a
[eJIUTEe HA KOHTpOJIHAaTa JeiHocT Ha Komucusra u Ha
KOWTO HE C€ JIaBa ITyOIUIHOCT.

Ynen 53
Ooum

TogumuusaT GuHanco oTdeT Ha PoHIA ce 3aBepsiBa OT
pErucTpuUpaH OAUTOP, KATO pe3yATaTUTE OT U3BBHPILICHATA
OT OJUTOpa MPOBEPKA C€ OTPa3siBaT B OTICICH JOKIA,
KOWTO ce BKJIIOYBA B TOAUIITHUS OTYET.

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.

(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
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PA3JEJ VIII
IIPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 54
Ilpeoopasyeane

(1) (usm. — pew. om 05.10.2020 2.) DOHIBT MOXKE Ia Ce
npeoOpa3yBa caMo 4pe3 CIMBaHe, BIWBAHE, pa3lelisiHe
WIM OTAETsHe, Karo B NpeoOpa3yBaHETO y4acTBaT
HallHOHAIHW JTOTOBOPHH (OHIOBE, 0€3 ma MPOMEHST
npeaMeTa cu Ha JiefiHocT. [IpeoOpa3yBanero Ha Donma
ceé M3BBpIIBA IO pelleHHe Ha YIPaBIABaIIOTO
IpYyXecTBO U caef pazpeuienue ot Komucusra. Unen 144
SAKUCHIIKHY ce npunara CbOTBETHO.

(2) @oHgPT TmpenmocTaBs NOAXOAANIA W TOYHA
WHpOpPMAIIUS HA TPUTSKATEIUTE HA JAJIOBE Ha
npeobpaszyBamuTe ce GOHAOBE, BKIIOUYUTETHO TaHHH 32
MepHo/ia, B KOMTO MPHUTEKATEINUTE HA JISUIOBE, KOUTO HE
ca ChIVIACHM C TpeoOpa3yBaHETO, Moratr jaa 3asBsT
NPUTEKABAHUTE OT TAX JSUIOBE 32 00paTHO M3KYIyBaHE
0€3 IOIBJIHUTEIHU TAKCH.

(3) 3a u3maBaHe Ha paspeleHHe 3a MpeoOpasyBaHe Ha
donna ce nmogasa 3asBieHne 10 Komucusra, KbM KOETO,
HapeJl C OCTaHAJIHMTEe JOKyMEHTH, ce Ipwiara IUIaH 3a
npeoOpa3yBaHe (IpU pasfeissHe M OTAEISIHE) WIN
JOTOBOP 32 IpeoOpazyBaHeTo (IPH CIIMBAHE U BIMBAHE),
B KOUTO C€ 110COYBa:

a) 000CHOBKa Ha Ipeo0pa3yBaHEeToO;

0) OYaKkBaHO  BB3JCHCTBUE HA  MPEIIOKEHOTO
npeoOpa3yBaHe BbPXY NPUTEKATEIUTE HA [STIOBE/aKIIUH
Ha mpeoOpasyBammre ce (OHIOBE, a B CIydyauTe Ha
npeoOpa3yBaHe Upe3 BIMBAHE - M Ha IpHeMaIus GOoHT;

B) AaTaTa Ha U3YHCIsIBAHE HA ChOTHOLICHUETO Ha 3aMsIHa,
METO/A 3a U3UHCISBAHETO MY U BB3IPUETUTE KPUTEPUU
3a OLIEHKA Ha aKTUBUTE U HA [TACUBUTE KbM Ta3M J1aTa;

F) ImpaBuJIaTa, IMpyu KOUTO IIE€ CC U3BBPIIN NPCXBBPIIAHETO
Ha aKTHUBH U pa3MsaHaTa Ha JISIHOBe/aKHI/II/I.

(4) Komucusita m3naBa paspenieHue 3a mpeodpazyBaHe Ha
®donza no pexna u npu ycnosusta Ha wi. 181 or Hapenba
Ne 44.

Ynen 55
Ilpexpamsagane
(1) ®oHIBT ce pekpaTsBa;

1. ciaen oTHeMaHe Ha Pa3pelIEHUETO 3a OpraHU3UpPaAHE U
ynpasieHue Ha @onna no un. 177, an. 2 3AKUCATIKUY;

2. 1o pelieHue Ha YTpaBisiBalllOTO JPY>KECTBO 33 OTKA3
OT W3MaJCHOTO pa3pelleHre 3a OpraHu3upaHe W
ynpasieHue Ha DoHa.

present in a separate report, which shall be included in
the annual statement.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 54
Transformation

(1) (amended — resolution dated 05.10.2020) 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:

(@) 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.

(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.
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(2) DougbT MOXKE 1A ce IPeKpaTH:
1. B pe3ysiTar Ha peoOpasyBane;

2. clme;x OTHEMaHE Ha JIMIEH3a, NpEKpaTsIBaHE WU
00sIBIBaHE B HECBHCTOSATEIIHOCT Ha YIPAaBISABaIIOTO
JpY’KEeCTBO, ako ynpaplieHneTo Ha ®oHma He ObIe MoeTo
OT Jpyro yHpaBlsBaIlO JPYXKECTBO WIH JIHIIE,
yIpaBJISIBAINO ANTCPHATHBHE WHBECTHIIMOHHH (DOHJIOBE,
IIpU ChOTBETHO mpuiarane Ha wi. 109 or Hapenba Ne 44;

3. B ApYyTH NPEABUICHU B 3aKOHA CITyJam.

(3) IpekparsBaneto Ha @DoHAAa W ypeKAAHETO Ha
OTHOILIEHUSITA C TpPUTEXATeNUTe Ha [JAI0BE Ce
ocwiiectBaBa 1o pexa Ha 3AKUCAIIKU u Hapenba No
44,

(4) Ilo orHomenue Ha nukBHianusaTa Ha PoHpma ce
MpIiIarat ChOTBETHO pasnopendure Ha Wi 267, 4. 268,
an. 1 u 3, un. 270, 271 u 273 ot TeproBckus 3ak0H, KaTo
(yHKIMUTE Ha PHKOBOAHUS OpraH 1o 4i. 270, an. 2 u 4.
272, an. 4 T3 ce u3mbnHABAT OT YIPaBISABALIOTO
npyxkectBo. JIMKBHAATOPBT € IUIBKEH Ja [OKaHU
KPEIUTOPUTE Ja MPEAABAT B3€EMaHUATa CH, Ja JOBbPIIN
TEKYyILUTE CIENKH, J1a chOepe B3eMaHUsATa U MPEBHPHE
0CTaHaJIOTO UMyliecTBO Ha POHA B apu, Clies KOeTo Ja
YAOBJIETBOPH KPEAUTOPUTE W Pa3Mpelesid OCTaHAIOTO
ocpebpeHo umylnectBo Ha DoHna (ako UMa TaKOBa)
MEXIy MpUTSKATeIUTEe Ha [SUIOBE, CHhPa3MEpHO Ha
MPUTEKABAHUTE OT TAX As1oBe BbB PoHAA.

(5) ®onabT Cce 3amMuaBa ¢ OTIMCBAHETO MY OT PETHCTHPA
Ha Komucusra.

Ynen 56
Ilpuopumemen e3ux

B ciyyait Ha MpOTHBOpPEYHE MEXIY ChIbPKAHUETO HA
OpPHUTHHATTHUTE TEKCTOBE Ha Te3u [IpaBuia, H3roTBEHHN HA
ObJITapCKM W Ha aHIJIMICKM €3uK, Bojell Iie Oblae
OBITapCKUAT BApUAHT.

Ynen 57
Yoocmosepaeane na Ilpasunama

Tesu [IpaBuna, M3roTBeHH Ha OBITAPCKY U HA aHTIIUHCKU
€3MK, Cca TOANMCAaHW  OT  MPEJICTaBIABAIIUTE
VYpapisBailoTo Apy>KECTBO.

SAKIIIOYUTEJHU PA3ITIOPEABA

§ 1. 3a Bcuuku BBIPOCH, KOUTO HE Ca U3PUYHO ypPEACHU
B Te3u lIpaBuna, HaMupaT NPUIOKEHHUE pa3ope0UTe Ha
SAKNUCHIIKU, akToBeTe MO IpUjaraHeTo My, 3aKoHa 3a
3aIBDKCHUATA U JOTOBOPUTE U OCTAHAIOTO TIPHUIIOKUMO
3aKOHOJATEIICTBO.

§ 2. B cnyyaii Ha HEChOTBETCTBUE MEXK Y pa3nopendn Ha
Te3u IlpaBuna M Ha HOpPMAaTUBEH akT, INpuiara ce
HociaeqHUAT, 0e3 1a € HeoOXOOUMO W3MEHEHHE B

(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

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

43



[paBuiara, OCBeH ako TOBa M3PUYHO HE Ce€ TPEIBMKIA
OT HOPMAaTHBHUS aKT WK OT Te3u [IpaBuna.

§ 3. Hacrosimure [IpaBuna ca npuetd oT Y IpaBUTETHUS
CBbBET Ha ympasisiBalo Apyxectso ,,JJCK Ympasienue
Ha aktuBu” AJl ¢ mportokon 2-VI1/04.06.2020 r. u
0100peHn OT HeroBWs Ham3opeH CHBET ¢ MPOTOKON 1-
V1/04.06.2020 r., usmenenu ¢ pemenne Ha YC ¢
ITpotoxon 1-X/05.10.2020 r., omobpeno or HC Ha
YmpaasgBamoro  apyxkectso ¢ IIpotokom  1-
X/05.10.2020 r., msmeHenu c pemenne Ha YC C
IMpotoxon 1-1/06.01.2021 r., omobpero or HC Ha
VYupasnsaBainoTo apyxectso ¢ IIporokon 1-1/06.01.2021
r., usMeHenn c pemenue Ha YC ¢ Ilporokxon 1-
111/07.03.2022 r. u IIporokon 4-111/ 29.03.2022 r.,
omoopero or HC Ha VYmpaBngBamoto ApYKECTBO C
IIpotoxon 1-111/07.03.2022 r. u IIporoxom 4-I1I/
29.03.2022 r., kaTO W3MEHEHHETO BJIM3a B CHJA Ha
29.04.2022 r., uzmenenu c pemierne Ha YC ¢ [IpoTokon
3-X1/11.11.2022 r. u IIporokon 1-X11/05.12.2022 r.,
onobpeHo or HC Ha VYmpaBisgBamoTro IpyKECTBO C
IMporokon 2-X1/11.11.2022 r. wu Ilporokon 1-
X11/05.12.2022 r., kaTo U3MEHEHHETO BJIM3a B CHJIA HA
19.12.2022 1., u3menenu ¢ pemienue Ha YC c [Iporokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
omoopero or HC Ha VYmpaBngBamoTo ApPYKECTBO C
IMporokon 2-V1/02.06.2023 r. u Ilporokon 4-VI/
19.06.2023 r., xaro W3MEHEHHMETO BJW3a B CHJIA Ha
09.07.2023 r.

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-V1/04.06.2020 and
approved by its Supervisory with Minutes 1-
V1/04.06.2020, amended by a resolution of the MB with
Minutes 1-X/05.10.2020, approved by the SB of the
Management Company with Minutes 1-X/05.10.2020,
amended by a resolution of the MB with Minutes 1-
1/06.01.2021, approved by the SB of the Management
Company with Minutes 1-1/06.01.2021, 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-V1/ 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
Hayuonanen o0ozoeopen ¢hono ,JICK-OTII IIpemuym
Mukc”

PEJA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYITYBAHE HA JISIJIOBE HA
HAIIMOHAJIEH JJOI'OBOPEH ®OH/.
ONPEJIEJISIHE HA EMAUCHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
N3KYIIYBAHE
(usm. — pew. om 05.10.2020 2.)

1.1. [Ipopax0baTa 1 0OpaTHOTO M3KYITyBaHE HA JSUIOBE OT
doHma ce u3BLPIIBAT OT IUCTPHOYTOp, Ha KOWTO
YrpaBisBaioTo JIpYyKECTBO € JIETErupayio Ta3u JTEUHOCT
IO cUJIaTa Ha J0r0BOp, CKITIOYEH MEXY Y IIPaBIIABAIOTO
IPY’KECTBO B TUCTPUOYTOpA.

1.2. Jwuctpubytop M™Moxke nma Opme camo OaHKa,
JMIEeH3UupaHa oT benrapckara HapoaHa 6aHKa, KOSTO UMa
ImpaBoO Ja U3BBpPUIBA I[eﬁHOCT N KaTO HMHBECTHUIIHMOHCH
HOCPETHHK, ¥ KOSITO € WieH Ha LlenTpamHus nemosurap.

1.3. B3 0cHOBAa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha JSUIOBETE AUCTPUOYTOPBT OCUTYpsiBA MpeEXa OT
oducH, KbJIETO c€ MPUEeMaT MOPBHUYKUTE 32 MPOAAKOa H
O0OpaTHO M3KyIyBaHE Ha JSJIOBE M CE OCBIIECTBSIBAT
KOHTAKTH C MPUTEKATEIUTE Ha Js10Be Ha DOH/IA, KAKTO
¥ OCUTYpsIBa YCIIOBHS 3a TIPHEMaHe U IpHeMa OPBHUKUTE
BCEKH pabOTeH JeH. YTNpaBisBaIIOTO JPYXKECTBO HE
OCBIIIECTBsIBA MPAKO JIEHHOCTTA 10 MPOjak0a U 00paTHO
W3KYyIyBaHe Ha JSUIOBE, BKIIOYMTENHO TO HE TpUEMa B
otuca cu MOPHYKH 32 Mpoax0da 1 00paTHO M3KYITyBaHE
Ha JIAJI0BE — TakWBa Morar Ja ObJaT MmojaBaHU caMo B
OCHUT'ypeHHTe 3a I1eaTa 0pHcH Ha TUCTpuOyTopa.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
MHBECTUTOPUTE, TpHEeMa IMOPHUYKHTE 3a MNpoAaxda u
o0OpaTHO W3KynyBaHe Ha jsiioBe Ha DoHIa, ocUrypsia
NPUKJIIOUYBaHE Ha CHEJNKHUTE MO0 Npojakda u oOpaTHO
M3KYyIyBaHE Ha ASJIOBE, BKIIOUUTEIHO OCHIIECTBSBAHE
Ha CETHIMEHTA I10 TSAX U BOJH 0 KIIMEHTCKHU TTOJACMETKH
KbM CBoATa cMeTka B lleHTpanHus Jemo3urap
NpuAOOUTUTE OT HHBECTUTOPHTE JAsioBe oT DoHpa.

2.1. (usm. — pew. om 11.11.2022 2.) [Isinosete Ha Donpga ce
NpoJIaBaT W M3KYITyBaT OOpaTHO Bh3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHUTOPA U JUCTPUOYTOpPa, CKIIIOYEH
B ChOTBETCTBHE C HOPMAaTUBHUTE U3UCKBAHMs. AKTyallHa
uHpopmarus 3a oducure Ha AUCTPUOYTOpa, B KOUTO
MOYXeE Jla c€ CKJIIOYM MMHUCMEHUs JIOTOBOP, € HAIWYHA Ha
ye0 caiiTa Ha TUCTpUOyTOpAa.

2.2. 3a 3amnucBaHe Ha JSUIOBE U 33 00PaTHO M3KYIyBaHE
Ha JISUIOBE HMHBECTUTOPUTE IOJABaT MOPBYKU (TI0
oOpasery) B  CBOTBETCTBHE C  MPIJIOKUMOTO
3aKOHOJIATEJICTBO U MpaBUjIaTa Ha AUCTPUOYTOpA.

2.3. TloppukuTe ce MmomaBaT OT MHBECTUTOPHUTE JIMYHO
WIA Ype3 MHJIHOMOIIHUK, OBJACTCH C HOTAPHAIHO
3aBEPCHO MMBJIHOMOIIIHO, ChIABPKAIIO MPEACTABUTEITHA

Appendix to Art. 22 of the Rules of National
Contractual Fund “DSK-OTP Premium Mix”

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

THE ISSUE VALUE AND THE REDEMPTION
PRICE

(amended — resolution dated 05.10.2020)

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 a