NMPABUJA
Ha
JIOTOBOPEH ®OH/T
LJICK TUHAMMKA”

PA3JIEJ 1
OBIIY PA3IIOPEJBHU

Ynen 1
Obuu paznopedou

(1) Horomopen ¢oun ,,JICK /lnHamuka”, € TOrOoBOpeH
¢doHJ 1o cMUCHIIA HA WJI. 5, ail. 2 oT 3aKoHa 3a JeHHOCTTa
Ha KOJICKTUBHHUTC HMHBCCTULUHWOHHHN CXEMH W Ha OpPYyru
MPEIIPUITHS 3a KOJICKTUBHO WHBECTUPAHE
(BAKHUCAIIKN). ®oHABT € KOJICKTHBHA MHBECTHITNOHHA
CX€Ma 3a HUHBECTUPAaHE B LIEHHU KHIDKA U JAPYyrd
JTUKBUIHU ()UHAHCOBH aKTHUBU MO CMHCHIA Ha 4i. 38 oT
3JKUCATIKN.

(2) Horoopuust ¢oHA € 000COOCHO HWMYIIECTBO 3a
HWHBECTUPAHE BbHB (bI/IHaHCOBI/I HHCTPYMCHTU C OIJIC
MOCTUTaHEe HA WHBECTULMOHHHUTE LU 110 Wi. 8. DOHIBT
HE € I0PUIMYECKO JIULE.

(3) Horoopuust o e pasaeieH Ha asuioBe. DOHIBT
MOCTOSHHO wW3/aBa (MpoAaBa) W H3KyIyBa 0OpaTHO
CBOMTE JISIIOBE.

(4) ©oHabT ce opraHu3upa M ynpasisiBa OT YIIPABIISBALIO
npyxectso ,,JICK VYmpasnenne nHa axtuBn” AJl B
crotBeTcTBUEe CchC IJJAKUCIIIKM u moa3zakoHOBUTE
aKTOBE IO MpUJIaraHeTo My, 3aKOHa 3a 3aJbJDKEHUATA U
JIOTOBOPUTE U OCTAHAJIOTO MPUIIOKUMO 3aKOHOIATEICTBO
Ha PenyOnmka bearapwst.

(5) YmpasnsBamoTo ApyKeCTBO puTexaBa Pa3zpemenue
3a opraHu3MpaHe W ymnpaeieHue Ha DoHuma mo am. 1,
m3nageno ot Komucusara 3a ¢uHaHcoB Hamzop No 177-
Jd/12.07.2018 r.

(6) loroBopHusT (OHJ CE CUMTA 33 yUPEIIEH C U3JaBaHe
Ha pa3pemeHneTo 1o aj. 5 v MOCIeIBAIOTO MY BITUCBAaHE
B PETUCTBpa 3a KOJEKTHBHHUTE WHBECTUIMOHHU CXEMH,
BojieH oT Komucwusita 3a puHaHCOB HAA30p.

(7) lpu ocwiiecTBIBaHE Ha IEHCTBUS 110 YIIPABJICHUE HA
JoroBopuaus GoHa YIpaBIsBaioTo IpyKeCTBO ACHCTBA
OT UMETO U 3a cMeTka Ha DoHpa.

(8) AxtuBute Ha JloroBopHusi GOHI ce ChXpaHSIBAT OT
Hemnozutap.

Ynen 2
Hedpunuyuu u cokpawenus

B te3u IlpaBuia 101ynocoyeHUTE TyMU U U3pa3d UMat
3Ha4YCHUE, KAKTO CJe/IBa:

RULES
of
CONTRACTUAL FUND
“DSK DYNAMICS”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) Contractual Fund “DSK Dynamics” is a contractual
fund under the meaning of Art. 5, para. 2 of Activities of
Collective Investment Schemes and other Collective
Investment Undertakings Act (ACISOCIUA). The Fund
is a collective investment scheme for investment in
securities and other liquid financial assets under the
meaning of Art. 38 of ACISOCIUA.

(2) The Contractual Fund is a designated property for
investment in financial instruments in view of
achievement of the investment goals under Art. 8. The
Fund is not a legal entity.

(3) The Contractual 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
177-1d / 12.07.2018.

(6) The Contractual Fund shall be considered for
established with the issuance of the permit under para. 5
and its consequent entry in the register for the collective
investment schemes, kept by the Financial Supervision
Commission.

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

(8) The assets of the Contractual 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. 3AKHWCIIIKM” e 3akoH 3a JelHOCTTa Ha
KOJIEKTHBHUTE WHBECTHIIMOHHW CXEMH W Ha JPYTH
MPENNPUSTHS 32 KOJICKTHBHO nHBecTHpane (,,JIB”, op. 77
ot 2011 1. u ci1. u3M.);

2. ,JMIIHK” e 3akoH 3a MyOIUYHOTO TMpeajaraHe Ha
neHHn karka (,,/JIB”, 6p. 114 ot 1999 u ci. u3Mm.);

3. ,3II®N” e 3akoH 3a ma3apure Ha (PUHAHCOBH
unctpymentu (,,JAB”, op. 15 ot 2018 1.);

4. (usm. — pew. om 31.10.2022 2) ,Hapemba Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 3a U3uCKBaHUsATa KbM
JCHHOCTTA HAa KOJICKTHBHHUTE WHBECTUIIMOHHU CXCMHU,
yIIpaBIABAIIUTE JpyXKECTBa, HallMOHAJIHUTE
HMHBECTUIITMOHHU (bOHZ[OBe, AITCPHATUBHUTEC
WHBECTUIIMOHHA (OHJIOBE W JIMIATA, YIPaBIsBAIIA
aNTepHATUBHU WHBeCTHIHOHHH (hoHmOBE (,,JIB”, Op. 85
ot 2011 r. u ¢ci1. u3M.);

5. (usm. — pewr. om 07.03.2022 2., usm. — pew. om 31.10.2022
2.) ,,Hapem6a Ne 117 e Hapen6a Ne 11 ot 3.12.2003 r. 3a
JUIIEH3UTE 32 U3BBPIIBAaHE HA ACHHOCT KaTo peryaupaH
maszap, I[a3apeH omepaTop, 3a OpraHu3UpaHe Ha
MHOT'OCTPaHHA CUCTEMA 33 ThPrOBUS WM OpraHU3UpaHa
CHCTEMa 3a THPIroBUS, 3a U3BBPIIBAHE HAa JEHHOCT KaTo
WHBECTUIIMOHEH MOCPEIHUK, WHBECTHUIIHOHHO
JpYy’KECTBO, YNPaBJISABAILIO APYKECTBO, APYKECTBO ChC
creluallHa ~ WHBECTHLHOHHA  IeJl,  HAalHOHaJeH
WHBECTUIIMOHEH  (GOHA W  JUIe,  YIpaBIABalIOo
ITepHATHBEH WHBECTUIIMOHEH QoHx (,,[AB”, 6p. 109 ot
16.12.2003 u ci. usm.);

6. ,Jloropopuust ¢oun’ win ,.DoHma” € IOroOBOpeH
¢onn ,JICK JluHamwka”, yupeeH H H3BBPIIBAII
JIEWHOCT chItacHO 4. 5, ai. 2 u cit. ot 3JAKNUCITIKH;

7. ,,YOpaBisABamOTO JPYXKECTBO’ € YIPaBISBAIIO
npyxectso ,,JICK Vnpaenenne na axtuBu” AJll, Tp.
Codus, KoeTo e ynpasisiBallo APy>KECTBO 10 CMUChJIA Ha
qi1. 86 ot 3AKUCIIIKU;

8. ,,Komucusara” e Komucusara 3a GuHAHCOB HAI30D;

9. Jemosurap” e OaHKa WIN WHBECTUIIMOHEH
MTOCPEHNK, KOUTO H3ITBIHIBAT H3UCKBAHUATA, TOCOUEHHU
B I1aBu 4eTBbpTa U neta ot 3KMCIIIKH;

10.  ,,3amecTHuk-TIpencenatensT’ €  3aMECTHHK-
npencenarenst Ha Komwucusata 3a (GuHAHCOB HAI30p,
PBKOBOJCI yIpaBlieHue ,,Han3op Ha MHBECTUIIMOHHATA
JIelHOCT

11. (usm. — pew. 07.07.2020 2., omm. — pewr. om 31.10.2022 2.)

12.  ,Uenrpannusr genosutap” ¢ ,llentpanen
nenozutap” AJl, opraHuzupaH ¥ HM3BBpLIBAI JEHHOCT
cerimacHo wi. 127 u cir. ot 3TITTLK;

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

2. “LPOS” is the Law on the Public Offering of
Securities (“State Gazette”, issue 114/1999 and
consequently amended);

3. “LMFI” is the Law on the Markets of Financial
Instruments (“State Gazette”, issue 15/2018);

4. (amended — resolution dated 31.10.2022) “Ordinance No
44” is Ordinance No 44 of 20 October 2011 on the
requirements to the activity of the collective investment
schemes, management companies, the national
investment funds, the alternative investment funds and
and the alternative investment fund managers (State
Gazette, issue 85/2011 and consequently amended);

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) “Ordinance No 11”7 is
Ordinance No 11 of 3 December 2003 on licenses for
performance of activity as a regulated market, market
operator, for organizing multilateral trading facility or
organized trading facility, acting as investment
intermediary, investment company, management
company, special investment purpose company, national
investment fund and alternative investment fund
manager (State Gazette, issue 109 of 16.12.2003 and
consequently amended);

6. “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Dynamics” established and
performing activity according to Art. 5, para. 2 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 fulfil the requirements under chapter fourth and
fifth of ACISOCIUA,;

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

11. (amended — resolution dated 07.07.2020, repealed —
resolution dated 31.10.2022)

12. “The Central Depository” is “Central Depository”
AD, organized and performing activity according to Art.
127 and the following provisions of LPOS;



13.  ,Ilpocmexta” e IlpocmexktsT 3a MmyOIMYHO
npejuiaraie Ha jsuioBe Ha JIoroBopHUs (GOHI CHIVIACHO
. 53 u cin. ot 3AKUCIIIKHY;

14. ,IIpaBunata 3a ouenka” ca [IpaBunara 3a oreHka Ha
roptdeitia 1 3a ompenesHe Ha HETHAaTa CTOMHOCT Ha
akTuBHUTE Ha JloroBopHUS HOHT;

15. ,,PaboTen neH” € HOEHAT, KOMTO € ompeseiieH 3a
paboteH B Perrybnmka beirapus;

16. ,,JIpprkaBa wicHKa” O3HA4YaBa Obp)KaBa, KOATO €
yjieHka Ha EBpomeiickus Chi03, WIH Jpyra IbpiKapa,
KOSITO TIPUHAJICKA KbM EBPONEHCKOTO MKOHOMHUYECKO
MPOCTPAHCTBO;

17. ,Tpera nwppkaBa” O3Ha4aBa JIbpKaBa, KOSTO HE ©
IbprKaBa WieHKa 110 CMUCHIA Ha T. 16;

18. ,IIpexBBpisieMu IEHHU KHIDKA™ ca:

a) aKkmud B JIpy)KecTBa M JPYTH IIEHHH KHWXKa,
€KBHMBAJICHTHU Ha aKIIUU;

0) obOmuranyu U npyru GOPMHU Ha CEKIOPUTHU3HPAH IBIT
(TBATOBH IEHHH KHIDKA);

B) JpPYrH TNpPEXBBPJSEMH LIEHHU KHHUXa, KOUTO JaBaT
MpaBo 3a NpUAOOHBaHE Ha MPEXBBPIIEMHU [ICHHU KHIKA
4ype3 3allUCBAHE WU U3BBPIIBAHE HA 3aMsAHA.

19. ,MHcTpyMeHTH Ha TmapuuHUsS  masap’  ca
WHCTPYMEHTH, KOUTO OOWYaiiHO ce€ ThpryBar Ha
MapuyYHMS Na3ap KaTo KPaTKOCPOYHU ABPKABHH IIEHHU
KHIDKA (CHKPOBUIIHU OOHOBE), JCTIO3UTHU CePTUDUKATH
W TBPrOBCKM I[IEHHM KHIXKA (C M3KIIOYCHHWE Ha
TUTATE)KHUTE HHCTPYMEHTH ), KOUTO Ca JINKBUHU U YUSITO
CTOMHOCT MOXe Ja ObJe onpejeseHa TOYHO IO BCSKO
BpeMe;

20. ,,bopcoBo Thpryemu (GoHAOBE” ca MHBECTHIUOHHH
APYKeCTBa, JOTOBOPHH (OHIOBE WIIH JSUIOBH TPHCTOBE,
YUUTO aKIMU WIN JSUIOBE C€ THPryBaT Ha PErylUpaHu
nasapv, W YHATO WHBECTHIMOHHA IeJl € Ja CJeaBar
NPE/ICTaBIHETO HA MHAEKCH WIM TaKeT OT H30paHu
(MHAHCOBH aKTHBHU.

21. ,Perynupan na3zap” 1o cMUChJa Ha wi. 152, an. 1 u 2
or 3II®U e MHOrOCTpaHHA CHCTEMa, OpTraHW3WpaHa
W/WJIM YIIpaBIIsIBaHA OT IMA3apeH OIeparop, KOSATO cpemia
WJTU CHJICHCTBA 3a CPEIIaHeTO HAa HHTEPECUTE 3a TIOKYIIKa
W npoax0a Ha (UHAHCOBU HHCTPYMEHTH HA MHOXECTBO
TPETU CTpaHW Ype3 CHUCTeMaTa U B CHOTBETCTBUE C
HEWHUTE HEIUCKPEUHMOHHM IpaBWiIa IO HAYMH,
pe3yATaThT OT KOMTO € CKIFOUYBAHETO Ha JOIOBOP BbB
Bpb3Ka ¢ (PUHAHCOBUTEC HHCTPYMEHTH, JOIyCHATH [0
THPrOBUS CHIIIACHO HEHHUTE TMpaBWJIa W/WIA CHUCTEMH,
TUIeH3upaHa W (QYHKIUOHUpAIla  PEeloBHO B
CHOTBETCTBHE C M3nckBanusATa Ha 3IIDU u akroBeTe Mo
npuiaraHero My. Perynupan masap € U Beska
MHOIOCTpaHHa CHUCTEMa, KOATO € JIMIECH3UpaHa |

13. “The Prospectus” is the prospectus for public offering
of units of the Contractual Fund pursuant to Art. 53 and
the consequent provisions of ACISOCIUA;

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

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

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

17. “Third country” shall be a State which is not a
Member State within the meaning given by point 16;

18. “Transferable securities” shall be:

a) shares in companies and other securities equivalent to
shares;

b) bonds and other forms of securitized debt (debt
securities);

c) other transferable securities giving the right to acquire
transferable securities by subscription or execution of
exchange.

19. “Money market instruments” shall be instruments
normally dealt in on the money market, such as short-
term government securities (Treasury bills), certificates
of deposit and commercial paper (excluding instruments
of payment), which are liquid and their value could be
determined exactly at each moment;

20. “Exchange-Traded Funds” shall be investment
entities, contractual funds or unit trusts whose shares or
units are traded on regulated markets and which
investment aim is to track the performance of an index or
a basket of certain financial assets.

21. “Regulated market” under the meaning of Art. 152,
para. 1 and 2 LMFI shall be 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 LMFI 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/EC;



(GYHKIMOHUpAa B CHOTBETCTBHE C W3HMCKBAHUATA Ha
IupexTtuBa 2014/65/EC;

22. Jpyr perynupan maszap” € peryiupaH mnasap,
pasnuyeH OT To3u mo uwi. 152, an. 1 u 2 3IIOU,
(yHKIIMOHUpAN] pEeAOBHO, TPW3HAT ©  MyOIHIHO
JOCTBIICH;

23. (usm. — pew. om 30.05.2018 2.) ,,PedhepeHTen uHICKC” €
HHZAEKC, oTpassBail u3meHenuero Ha 12M EURIBOR
nHIeKC o 1 (exHO0) HA CTO.

24. (usm. — pew. om 30.05.2018 2.) ,,12M EURIBOR” (12-
Meceuen EURIBOR) e cpeHOTO TMXBEHO paBHUILE, IPU
KOETO OaHKMTE B €BpO30HATAa CH Pa3MEHAT CPOYHHU
JIETIO3UTH B €Bpo 3a 12 mecena.

25. ,,CnuBane” o3HauaBa (hopMa Ha mpeoOpa3yBaHe, IpH
KOSITO JIBE€ WJIM TIOBEYE KOJEKTUBHU HMHBECTHIIMOHHU

CXeMH WIH CBOTBETHHTE WM  HMHBECTHLHOHHH
noadoumoBe  (,,ipeoOpasyBaiid  C€  KOJCKTUBHHU
VHBECTUIIMOHHN  CXeMHW’) Cce TpekparsBar 0e3

JTUKBHUIAIMS W TPEXBBPIAT HA ApPYyra y4peAeHa OT TIX
KOJICKTHBHA MHBECTHUIIMOHHA CXE€Ma WJIN Ha CbOTBCTHUTEC
M  HMHBECTUIMOHHU  moaAdoHI0Be  (,,HOBOYyYpEICHA
KOJIEKTMBHA WHBECTHIIMOHHA CXeMa’’) BCHYKHTC CH
aKTHBHM W TIACHBU CpeEIly TMPEIOCTaBsSHE Ha JsJIOBE Ha
HOBOYUpEAC€HATa KOJICKTUBHA MHBECTUIIMOHHA CXEMaA Ha
MpUTEXATETUTe Ha JUI0OBE Ha TpeolOpasyBamuTe ce
KOJICKTUBHH WHBECTUIIMOHHH CXEMH, aKO € IIPIII0KUMO -
Y Ha MapuyHa cyMa B pa3Mep, He Mmo-Bucok ot 10 Ha cTo
OT CTOHHOCTTa Ha Taka NpPEJIOCTaBEHUTE JISUIOBE,
ompeneneHa Ha 0a3ata Ha HETHaTa CTOWHOCT Ha
AKTHUBUTC.

26. ,.BnuBane” o3nauaBa (hopMa Ha peoOpa3yBaHe, MpH
KOSITO €Ha WIIM MOBEYE KOJICKTHBHU WHBECTHIIMOHHH
CXEMH WJIH ChOTBETHUTE M MHBECTUIIMOHHU TOA(OHI0OBE
(,,ipeoOpazyBamy c€ KOJCKTUBHH HWHBECTHUIIHOHHU
cxeMH”) ce MpeKpaTsaBar 0e3 JIUKBHIAINS U TPEXBHPIST
Ha Jpyra ChIIECTBYBAllla KOJICKTHBHA HHBECTHIIMOHHA
cxema nJIn Ha CBbOTBCTHUTC H HNHBCCTUIITMOHHU
noadoumoBe (,,ipreMania KOJeKTUBHA WHBECTHUIIOHHA
cxema”) BCHYKHTE CH AaKTHBH M TACHBH CPEILy
MpeJOCTaBsiHEe Ha JISUIOBE HAa TpUEeMalliara KOJEKTHBHA
WHBECTUIIMOHHA CXeMa Ha MPHUTEKATEIUTE Ha JSIIOBE Ha
npeoOpasyBaiuTe Cce KOJCKTHMBHM HWHBECTHIIMOHHU
CXEMH, aKo € TIPUJIOKUMO - U Ha TIapHYHA CyMa B pasMep,
He To-BHCOK OT 10 Ha CTO OT CTOWHOCTTa Ha Taka
MPeJOCTaBeHUTE MsUIOBE, ONpejeicHa Ha 0a3ata Ha
HETHATAa CTOWHOCT HAa aKTHUBUTE.

Ynen 3
Haumenoeanue u ghupmen 3nax

(1) HammenoBanmero Ha moroBopums ¢oumg ¢ ,,JICK
JnHamuka”, KaTo TO ce H3MKHCBA JOIMBIHUTEIHO Ha
aHIIHHCKY e3uK kato ,,DSK Dynamics”.

(2) HoroBopuusat ¢oHn mMa GupPMEH 3HAK, KOWTO ce
0700psiBa OT YTPaBIsBAIIOTO APYKECTBO.

22. “Other regulated market” is a regulated market,
different from the market pursuant to Art. 152, para. 1
and 2 LMFI, regularly functioning, acknowledged and
publicly accessible;

23. (amended — resolution dated 30.05.2018) “Reference
Index” is an index representing the performance of 12M
EURIBOR Index plus 1 (one) per cent.

24. (amended - resolution dated 30.05.2018) “12M
EURIBOR” (12-month EURIBOR) is the average
interest rates at which the banks in Eurozone borrow euro
term deposits from one another for 12 months.

25. “Merger” means a form of transformation in which
two or more collective investment schemes or their
respective  investment subfunds (“transforming
collective investment schemes”) are being ceased
without liguidation and transfer to other established by
them collective investment scheme or to its respective
investment subfunds (“newly established collective
investment scheme”) all their assets and liabilities
against submitting of fund units from the newly
established collective investment scheme to the owners
of fund units from the transforming collective investment
schemes, if it is applicable — money in the amount not
more than 10 per cent from the value of the submitted
fund units based on the net asset value.

26. “Acquisition” means a form of transformation in
which one or more collective investment schemes or
their respective investment sub funds (“transforming
collective investment schemes”) are being ceased
without liguidation and transfer to another existing
collective investment scheme or to its respective
investment sub funds (“acquiring collective investment
scheme”) all their assets and liabilities against submitting
of fund units from the acquiring collective investment
scheme to the owners of fund units from the transforming
collective investment schemes, if it is applicable — money
in the amount not more than 10 per cent from the value
of the submitted fund units based on the net asset value.

Article 3
Company Name and Company Logo

(1) The name of the Contractual Fund is “JICK
Junamuka”. In addition, in English translation, it shall
be written, as follows: “DSK Dynamics”.

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



Ynen 4
annu 3a Ynpaenaeaujomo opysricecmeo

(1) JoroBopHUAT OHJ € OpraHU3UPAH U YIIPABIISIBaH OT
ynpasnsBamo apyxectso L, JJCK VYmpasmenue Ha
aktuBn” AJl, ChC cemanuine u agpec Ha yIpaBlIeHHUE: TP.
Codus, paiion ,,O60pume”, yi. ,,MockoBcka” Ne 19,
aapec 3a kopecnonaenuus rp. Codus, yi. ,,Anaduna” No
36, er. 3, tenedon: +359 (2) 930 1000, dakc: +359 (2)
9301031, e-mail: office@dskam.bg;  Hurepner
crpanuna: Www.dskam.bg. YnpasnsBamoro apyxectBo
rMa NpeaMeT Ha ACHHOCT: yIpaBlIeHHUE Ha IEMHOCTTA Ha
KOJIEKTUBHH MHBECTHIIMOHHU CXEMH IO CMHUCHIA Ha §1,
1. 10 or AP wna 3JKUCIAIIKU, BKIIOYUTEIHO
yOpaBleHHEe Ha WHBECTUIUHUTE;, AIMHHHUCTPHpPAHE Ha
TSUTOBETE, BKJIFOUUATEHO MPAaBHU YCIYTH M CYETOBOTHU
YCIYTH BbB BPb3Ka C YIIPABJICHUE HA aKTHBHUTE, UCKAHHUSI
3a nH(pOpMAIUs Ha HHBECTUTOPUTE, OIIEHKA Ha aKTUBUTE
W W3YHCIIsIBaHE IleHaTa Ha JSUIOBETe, KOHTPON 3a
CIa3BaHe Ha 3aKOHOBUTE W3MCKBAaHWS, YIPAaBICHHE Ha
pHUCKa, BOJICHE Ha KHUTATa Ha MPUTEIKATEIIUTE Ha JISJI0BE,
B CIIy4auTe Ha M3BBPIIBAHE Ha JCHHOCT MO YIIpaBICHUE
Ha KOJICKTMBHAa MHBECTHUIIMOHHA CXeMa C IPOM3XOJd OT
JpyTa Abp)KaBa WICHKA, pa3lpeieiCHIe Ha TUBUICHTU U
IpyTH TIUIAIIAaHWS, W3JaBaHe, NpoAaxda M o0paTHO
W3KYITyBaHE Ha JISJIOBE, W3MBIHEHHE HA JIOTOBOPH,
BOJICHE HAa  OTYETHOCT, MAapKETUHTOBH  YCIIYI'H;
yIOpaBjieHHe  Ha  JIGHHOCTTa  HA  HAI[MOHAJIHU
WHBECTUIIMOHHY (DOHJIOBE; YIIPABIICHUE, B ChOTBETCTBUE
ChC CKJIIOUEH C KIHCHTa JIOTOBOp, Ha mopTderi,
BKJIFOUUTEIIHO TaKbB Ha NPEANPUATHE 32 KOJEKTUBHO
WHBECTHpaHe, BKIFOYBAI] (PMHAHCOBU MHCTPYMEHTH, IO
coOCTBeHa TpereHka, 0e3 CHeruaaHi HapeXIaHus Ha
KIIMEHTA, MPEI0CTaBsHE Ha WHBECTHIIMOHHU
KOHCYNTAallid OTHOCHO ()MHAHCOBH WHCTPYMEHTH,
ChbXpaHEHHWE W aJMHUHHCTpPHpaHe Ha JAJIOBE Ha
MIPEIITPUITUS 3a KOJICKTUBHO WHBECTHPAHE.
YupapiasBamioTo APYKECTBO MPHUTEKaBa JIHIICH3 3a
M3BBPIIBAaHE HA JICHHOCT KaTO YIPaBIABAIIO JIPYKECTBO,
mnaneH Ha ocHoBanue Pemenme Ne 862 — V][ ot
15.12.2004 r. u Pemenue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. , JICK Ynpasnenue Ha aktuBu” Al € BIHUCaHO
B Thproeckus peructsp mnpu CI'C mo ¢.a. Ne 13978/2004
r. ¢ maptuaeH Ne 89471, tom 1240, per. 1, cTp. 98, u e
MPEPETHCTPUPAHO B  THPIOBCKHUS  PETUCTBD  IPH
Arennusta o snucsanugTa ¢ EMK 131349104.

(2) VYmpaBmsBamoto Opy)KeCTBO HMa JByCTENEHHA
cucTeMa Ha YIIpaBJIEHUE, ChCTOSIIA Ce OT YIIPABUTEIICH
n HanzopeH cbBer.

Ynen 5
Cpok
JloroBopHHAT GOH CE yUpeasiBa 32 HEOTPAHUYCH TIEPUO]T
OT BpeMe.

Ynen 6

Article 4
Data for the Management Company

(1) The 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, fax: +359 (2) 930 1031, 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
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-YJ - dated 15
December 2004 and Resolution No 523-V]I - 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 Contractual Fund shall
unlimited period of time.

be established for an

Article 6
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Heithocm na @onoa

Hetinocrra Ha JloroBopHus ¢GOHI € KOJICKTHBHO
HWHBECTHUPAHE B MPEXBBPJSIEMH IIEHHH KHIKA W JIPYTH
JIMKBUJIHU ()MHAHCOBU aKTHBH TI0 CMHCHJIA Ha Wi, 38
SAKUCIIIKM Ha mapudam cpeacTBa, HaOpaHW dUpe3
MyOJIMYHO MpeJyIarane Ha JsJI0Be, ¢ OTJIC TIOCTUTaHe Ha
WHBECTUIIMOHHUTE IISJIU TI0 WI. 8, KOETO Ce OChIIECTBIBA
Ha TPUHIUIA HAa pas3lpeleliecHue Ha pHCKa, OT
VYmpasasBanoro apyxectBo. Jsnoeere Ha donpa ca
OC3HAIMYHM U ITOJIJISKAT HAa 00PAaTHO U3KYITyBaHe Ha 0aza
HETHAaTa CTOMHOCT Ha AaKTHUBUTE MYy IPH OTIPaBEHO
WCKaHe OT CTpaHa Ha MPUTEKATESIUTE HA JSUTOBE.

Ynen 7
Hucmpymenmu nHa napuuHusa nazap u yeHHU KHUXcA,
6 koumo PoHovm Moxce 0a uHeecmupa

(1) UucTpymMeHTHTE Ha NapU4yHUS maszap, B KOUTO
nHaBectupa JloroBopHusar ¢GoHm, TpsOBa mga ObmaT
JUKBUIHU U ChC CTOMHOCT, KOSITO MOXKE J1a ObJIe TOUHO
OIIpeeIIeHa 10 BCSIKO BPEME.

(2) Lennurte xHMKa, B KOUTO HHBecTHpa [loroBopHUAT
domnpm, ca:

1. akumm B JpyXKecTBa M JpyrH LEHHM KHHXa,
€KBUBAJICHTHU HA aKIUU B JIPY’KECTBA;

2. oOnUTanuy U IpyTy ABITOBH IEHHU KHUXKA;

3. IpyrH NUpexBbPIMMHU LEHHU KHWXKA, KOUTO JaBat
MpaBo 3a MpUIOOMBAHE HA TaKWBa IICHHHW KHIDKA, 4pe3
MOJINMCKA WM 3aMsHa.

(3) JlombIHUTETHN W3WCKBAaHUSA KbM IIEHHHUTE KHIDKA,
WHCTPYMEHTUTEC Ha TApUYHUS Ta3ap ¢ JIPYTUTE
(h)MHAHCOBU MHCTPYMEHTHU U aKTUBH, B KOUTO MHBECTHUPA
JoroBopauar ¢GoHI, ca ompeieNieHH B TJaBa BTOpa,
Paznen 111 Ha Hapen6a Ne 44.

Yuen 8
OCHOGHU UHBECMUYUOHHU YeU U CHPAmecUus

(1) (usm. — pew. om 02.06.2023 2.) OcHoBHHM Henn Ha PoHa
ca HapacTBaHE Ha CTOMHOCTTa HAa MHBECTHIIUMTE Ha
NPUTEXKATEIUTE Ha JSI0BE MOCPEACTBOM peali3upate Ha
JOXOIHOCT HaJl JOXOJHOCTTA HA peePEHTHUS UHIEKC B
CPEIHOCPOYEH MIEPHOJL [P TIOEMAHE HA YMEPEH JI0 BUCOK
PHMCK, KAakTO M OCHUTYpsiBaHC Ha JIMKBHIHOCT Ha
WHBECTHI[MHTE HA PUTEKATEIUTE HA JSUIOBE.

(2) YpasnsBamioTo ApyKeCTBO IIIe CIIe/IBa CTPATErus Ha
aOcomoTHarta Bb3Bpamaemoct (absolute return strategy)
IpH yrpaBlieHue Ha noprdeitna Ha oH/Ia, KaTo 1Ie HeTH
peanu3upaHe Ha JIOXOAHOCT, HaABUILIABAIA JOXOIHOCTTa
Ha peh)epeHTHUSI MHIEKC, HE3aBHCHMO OT JIBYKCHUETO Ha
(buHaHCOBHTE Ma3apH.

(3) NuBectutmonHara crparerus Ha DoHIa TpeaBKaa
peaM3upaHeT0 Ha KANWTAIOBH TEYaIOW, MPUXOIH OT
JTUBUJICHTH, KaKTO U TEKYIU JOXOJH OT JIBJITOBU IICHHU

Activity of the Fund

The Activity of the Contractual Fund is collective
investment in transferable securities and other liquid
financial assets under the meaning of Art. 38
ACISOCIUA of monetary resources raised by public
offering of units, in view of achievement of the
investment goals under Art. 8, which is accomplished by
the Management Company in accordance with the risk
diversification principle. The Fund units are
dematerialized and subject to redemption on the basis of
the net asset value of the Fund and submitted redemption
order by the Fund units’ holders.

Article 7
Money market instruments and securities, in which
the Fund may invest

(1) The money market instruments, in which the
Contractual Fund shall invest, must be liquid and have a
value which can be accurately determined at any time.

(2) The securities in which the Contractual Fund may
invest shall be:

1. shares in companies and other securities equivalent to
shares in companies;

2. bonds and other debt securities;

3. other negotiable securities which carry the right to
acquire such securities by subscription or exchange.

(3) Additional requirements toward the securities, money
market instruments and the other financial instruments
and assets in which the Contractual Fund invests, are
determined in second chapter, section Il of Ordinance
No 44.

Article 8
General investment goals and strategy

(1) (amended — resolution dated 02.06.2023) The general
goals of the Fund are to increase the value of its
unitholders investments by means of making income
exceeding the income of the Reference Index within in a
medium-term period while taking moderate to high risk,
as well as to ensure liquidity of the unitholders
investments.

(2) The Management Company will follow an absolute
return strategy when managing the portfolio of the Fund
and the MC will aim at making income exceeding the
income of the Reference Index regardless of the
movements of the financial markets.

(3) The investment strategy of the Fund envisages
reception of capital gains, dividend/income proceeds
from equity securities, as well as current incomes from



KHIKA U IpyT (PMHAHCOBU HHCTPYMEHTH. 3a MIOCTUTAHE
Ha WHBECTUIIMOHHUTE LIEJH 1€ Ce MpujIara CTpaTerus 3a
AKTUBHO YIPABJICHUE HA HETOBHS MOPTQEHI.

(4) 3a mocTurane Ha OCHOBHUTE CH MHBECTHLIUOHHH 1I€JTH
@®oHIBT MOXE /A MpWiIara MOIXOIIIN CTPATETHH 3a
npeAnasBaHe OT Ia3apeH, BAIyTEeH W APYTH PHUCKOBE
(,,xemxupane”): CACTKU C OMUWH, (ProYbpCH, CyanoBe M
JPYTH IepUBATH.

Ynen 9
Huneecmuyuonna nonumura. Cocmae u cmpyxkmypa
Ha akmueume

(1) C ornex mocturane Ha WHBECTHLIMOHHUTE CH LIENIU
JoroBopHuAT (HOHJ 1IIe HHBECTHPA BHB BCHUKHU KIIACOBE
aKTHBH, THPIYBaHU Ha (DMHAHCOBUTE M KAIUTAJIOBHUTE
masapu B CTpaHaTa M 4Yy>KOWHA, B TOBa YHCIO W B
JepUBaTUBHYU (PMHAHCOBH WHCTPYMEHTH.

(2) HoroBopHusT hoHI HHBECTHpPA B!

l. akuum B JApyXecTBa W Jpyrd LEHHM KHIDKA,
CKBUBAJICHTHHU Ha aKIIUH B PYKECTBA, IOMMyCHATH JI0 HIIH
THPryBaHM Ha peryiupad maszap mo 4wi. 152, an. 1 u 2 or
3IIOU unu ThpryBaHW Ha APyl pPEryiIHpaH Hazap B
PenyOnuka Beiarapus — 1o 50 Ha CTO OT aKTHUBUTE Ha
donpa;

2. (usm. — pew. om 07.03.2022 2.) akuuu B APYKECTBA U
IpyTH TIEHHW KHIKA, CKBUBAJICHTHW HA aKIWd B
JpY>KeCTBa, TOMYCHATH JI0 WJIM ThPTYBaHHU Ha PEryIHpaH
nazap no wi. 152, an. 1 u 2 ot 3[1®U unu TepryBanu Ha
IpyT pPEryinupaH Ia3ap B IbpXKaBa WIEHKa, KaKTO U
JOMyCHATH JI0 ThProBHS Ha OQUIMAJICH TMa3ap Ha
(donoBa OOpCa UK THPTYBaHH Ha APYT PEry/IMpaH mnasap
B TpeTa IbpKaBa, KONTO € BKIIOYEH B CIIMCHK, 0100peH
ot Komucusra, unu e npenBuseH B [IpaBunara Ha ®oHna
— 10 100 ma cto or aktuBuTe Ha DoOHIA;

3. O6mo o 100 Ha cro ot aktuBuTe Ha DoHa B:

a) IEHHW KHWXXAa M WHCTPYMEHTH Ha MApUYHUS Ta3ap,
emuTHpanu oT Penybnuka bearapust niu apyra abprkaBa
YJIEHKa;

0) WHCTPYMEHTH Ha TMAapUYHUS T[a3ap W3BBH TeE3H,
TBPIrYBaHH Ha PETYJIHpaH Ia3ap, akO0 BBPXY €MHUCHATA
WJIn EMHUTCHTA Ha TE3W HMHCTPYMCHTHU CE OCBHIICCTBABA
HaJg30p C LeJd 3allldTa Ha WHBECTUTOPUTE I
CIECTSABAHUATA, EMUTHUPAHU WIM TapaHTUpPaHU OT
HEHTpalTH! opranu B PemyOmnuka bbirapus v B qpyra
IbpKaBa WieHKa, OT bhirapckara HapojHa OaHKa, OT
IleHTpadHa OaHKa Ha Jpyra JbpiKaBa WICHKA, OT
EBpomneiickara rieHTpasiHa 0aHka, oT EBponeiickus chio3
niu ot EBpomeiickata WHBeCTUIIMOHHA OaHKa, OT TpeTa
IbpKaBa, a B CllydauTe Ha (pefiepaiHa JbpiKaBa - OT eJIUH
OT uieHOBeTe Ha (efepaiHarTa IbpikaBa, OT IMyOIMYHA
MEXIyHapOJHA OpPraHM3alvsA, B KOSTO WICHYBa ITOHE
eIHa IbpKaBa WICHKA;

debt securities and other instruments. For the fulfilment
of the investment goals active management of its
portfolio shall be applied.

(4) In pursuing its general investment goals, 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 9
Investment policy. Composition and structure of the
assets

(1) In view of achievement its investment goals the
Contractual Fund shall invest in all assets category,
traded on the financial and capital markets in the
Republic of Bulgaria and abroad including derivative
financial instruments.

(2) The Contractual Fund shall invest in:

1.equities in companies and other securities, equivalent
to equities in companies, admitted to or traded on a
regulated market under Art. 152, para. 1 and 2 LMFI or
traded on another regulated market in the Republic of
Bulgaria — up to 50 per cent of the Fund’s assets;

2. (amended - resolution dated 07.03.2022) equities in
companies and other securities, equivalent to equities in
companies, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in a Member State, as well as admitted
to trading on an official market of a stock exchange or
traded on another regulated market in a third country,
which is included in a list approved by the Commission
or provided in the Rules of the Fund — up to 100 per cent
of the Fund’s assets;

3. Generally up to 100 per cent of the Fund’s assets in:

a) securities and money market instruments issued by
the Republic of Bulgaria or another Member State;

b) money market instruments other than those traded on
a regulated market, if the issue or issuer of such
instruments is supervised for the purpose of protecting
investors or savings, 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, by a third country or, in the case of a
Federal State - by one of the members making up the
federation, or by a public international body to which one
or more Member States belong;



B) IICHHW KHIKAa W MHCTPYMCHTH Ha MapH4YHHS Taszap,
EMUTHPAHN WIN TapaHTHPaHH OT Jumara mo 0. ,,0” (0e3
Te3u mo 0. ,,2”), U JOMyCHaTH N0 WIM THPTyBaHU Ha
perynupan nasap mo wi. 152, an. 1 u 2 ot 3[IOU unu
THPrYBaHH Ha JAPYr peryJupaH mnazap B PemyOmuka
Bwirapus wiv B ipyra JbpikaBa 4wieHKa, WIH JOIMYCHATH
70 ThproBus Ha oduiManeH masap Ha (GoHIoBa Oopca
WIA THhPryBaHM Ha JpPYr pEryJupaH masap B Tpera
IbpKaBa, KOHNTO € BKJIIOYEH B CIHCHK, OIOOpPEeH OT
Komucusita, wnum e mnpeapuaeH B IIpaBunmara Ha
Horosopuus ¢poHT;

I') BJIOrOBE B KPEOUTHU HHCTUTYLMH, IUIATUMH IPHU
MOMCKBAHE WJIM 32 KOUTO CBILECTBYBA IIPABOTO Ja ObIaT
U3TETJIEHU II0 BCAKO BpEME, U C Jara J0 Majexa He
noeeye oT 12 mecewa, mpu yCIOBHE Y€ KpeauTHATa
HMHCTUTYLIHS € Cbe cepanuiie B Penyonuka bearapust unu
B JIpyra IbpaBa WICHKA, a aKO € ChC CeNaIUIIE B TpeTa
IbprKaBa, IPH YCJIOBHE Y€ CIIa3Ba MpaBHja U € 00EKT Ha
Hag3op, kouto Komucusara e onpenennna  3a
€KBUBAJICHTHU Ha Te3W CBHIJIACHO IMPAaBOTO Ha
EBponeiickus cbro3;

4. O61ro o 80 Ha cTo ot akTtuBUTE Ha PoOHIA B:

a) UEHHM KHW)Ka M WHCTPYMEHTH Ha MApWUYHUS Iasap,
EMHTUPAaHU WJIM TapaHTUPaHU OT PErHOHATHH WIIH
MeCTHM opranu Ha PemyOnuka bbiarapus, Ha gbpikaBa
YleHKa WIM Ha TpeTa Abp)KaBa, AOIMYCHATH OO WU
THPryBaHM Ha peTyiupaH maszap mo wi. 152, an. 1 u 2 ot
3[ION wnu TepryBaHM Ha JpPYT peryjiupaH Ia3ap B
Peny6nuka bearapus unm B 1pyra appkaBa WieHKa, WU
JIOMyCHATH 10 TBHPrOBUS Ha OQHIMAleH TNa3ap Ha
¢doHnmoBa 60pca UM THPTryBaHU Ha APYT PEryIupaH mnasap
B TpeTa IbpKaBa, KONTO € BKIIOYEH B CIHMCHK, 0J00peH
or Komucusta, mnn e npeasuner B IlpaBunara Ha
HorosopHus GoHT;

0) MHCTPYMEHTH Ha NapUYHUs Tazap, eMUTUPAHU HIH
rapaHTHUPaHU OT PErHOHAJIHU WIM MECTHH OpPraHHM Ha
PenyOnmuka Bbirapus wim Ha abpiKaBa 4WiEHKA, W3BBH
TE€3U, THPryBaHW Ha peryjvpaH Iaszap, aKo BBPXY
eMHUCHITa WIM EMUTEHTa Ha TE3H HWHCTPYMEHTH Ce
OCBILECTBABA HAJ30p C LI 3alUTa HA UHBECTUTOPUTE
WJIY CIIECTSIBAHUSATA;

5. KOPHOpaTUBHHU OOJMTalUH W JIPYTH JBITOBU LIEHHH
KHIDKA ¥ MHCTPYMEHTH Ha TApUYHHSA I1a3ap U3BBH TE3H
mo T. 3 u T. 4, AONMyCHATH OO WM THPIYBaHH Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 3IIOU
TBPTyBaHH Ha Jpyr peryiaupaH mnaszap B PemyOinka
Boarapust — no 80 Ha cTo oT akTHBUTE HAa DOHA;

6. KOPHOpAaTUBHH OOJIMTAIIMM W JIPYTH JBJITOBU IIEHHH
KHIKAa U MHCTPYMEHTH Ha MapUYHUS Ta3ap U3BBH TE3U
1o T. 3 u T. 4, NOMYCHATH JI0 THPTOBHUS HJIM THPTyBaHU Ha
perymupan nazap mo wr. 152, an. 1 u 2 ot 3I[I®U wun
THPTYBaHH Ha JPYT PEryIUpaH nasap B AbpKaBa WICHKA,
pasnuuHa oT PemyOnuka Boeiarapus, wid A0mycHATH 10
THProBus Ha oduiMalicH na3ap Ha GoHI0oBa Oopca WU

c) securities and money market instruments issued or
guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”) and admitted to
or traded on a regulated market under Art. 152, para. 1
and 2 LMFI or traded on another regulated market in the
Republic of Bulgaria or in another Member State, or
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Contractual
Fund;

d) deposits with credit institutions which are repayable
on demand or have the right to be withdrawn any time,
and maturing in no more than twelve months, provided
that the credit institution has its registered office in the
Republic of Bulgaria or in another Member State or, if
the registered office of the credit institution is situated in
a third country, provided that it observes rules and is
subject to supervision determined by the Commission as
equivalent to those laid down in Community law;

4. Generally up to 80 per cent of the Fund’s assets in:

a) securities and money market instruments, issued or
guaranteed by regional or local authorities of the
Republic of Bulgaria, of a Member State or of a third
country, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in the Republic of Bulgaria or in
another Member State, or admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or provided in the
Rules of the Contractual Fund;

b) money market instruments, issued or guaranteed by
regional or local authorities of the Republic of Bulgaria
or of a Member State, excluding these, traded on a
regulated market, if the issue or issuer of such
instruments is supervised for the purpose of protecting
investors or savings;

5. corporate bonds and other debt securities and money
market instruments excluding these in point 3 and point
4, admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in the Republic of Bulgaria — up to 80 per cent of
the Fund’s assets;

6. corporate bonds and other debt securities and money
market instruments excluding these under item 3 and
item 4, admitted to trading or traded on a regulated
market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in a Member State, other than
Republic of Bulgaria, or admitted to trading on an official
market of a stock exchange or traded on another



THPryBaHU Ha JPYyT PEryjMpaH maszap B TpeTa JbpiKaBa,
CBIVIACHO CHNHUCBHK, o700peH ot Komucusara wiam
npensuieH B [lpaBunara Ha Jlorosopuust poun — no 80
Ha CTO OT akTuBUTE Ha DOH/A;

7. msamoBe Ha OOpPCOBO Thpryemu (pOHAOBE WIH JIPYTH
KOJICKTUBHH  WHBECTUI[MOHHH  CXEMH,  IOIYYHIH
paspellieHue 3a H3BBPIIBAHE HA JEHHOCT CBIJIACHO
HupextuBa 2009/65/EO nHa CobBera, mpu ycioBue, 4e
CBIJIACHO YUPEIUTEITHUTE aKTOBE WM MTPABUIIATA HA TE3U
KOJCKTUBHH WHBECTUI[MOHHU CXEMH T Morar Ja
WHBECTUPAT 00110 He moBede oT 10 HA CTO OT aKTUBUTE
CH B JIPYT¥ KOJICKTUBHM WHBECTHIIMOHHU CXEMH WU B
JIpYrd NPENIpUATHs 38 KOJIEKTUBHO HMHBECTUPAHE - O
100 Ha cto oT akTuBUTE Ha DoHAA;

8. msanoBe/ akiuM Ha OOPCOBO THpPryeMu (OHIOBE WIIH
JPYTH MPEANPHUTHS 32 KOJIEKTUBHO MHBECTHPAHE, KOUTO
OTroBapsAT Ha YycioBusita Ha wi. 4, am. 1 oT
SAKUCAIIKIM, nHe3aBUCHMMO OT TOBa Jajld ca CbC
cejlalidile B JIbpXaBa 4JCHKA, KaTo JPYruTe
MPeINpHUITHs 32 KOJEKTUBHO HMHBECTHpaHe TpsiOBa na
OTroBapsT Ha ycnoBusATa mo wi. 38, am. 1, 1. 5, 6. ,,a”
SAKUCOIIKM, wu mnpu ycloBHE, Y€ ChIJIACHO
yUPEIUTEIIHUTE aKTOBE WM MpaBWilaTa Ha Te3H
MPENPHUITHS 32 KOJCKTUBHO MHBECTUPAHE TE MOTaT Ja
HWHBecTUpaT 00110 He noBeye oT 10 Ha CTO OT aKTHBHUTE
CH B JPYrd KOJEKTUBHH MHBECTHLIMOHHU CXEMH WIIU B
JPYTH NPEANPHUITHS 32 KOJIEKTHBHO UHBECTHpaHe - 10 80
Ha CTO OT akTUBUTE Ha DOH/A;

9. (usm. — pew. om 07.07.2020 ) HACKOpPO W3HAJCHH
MPEXBBPISIEMA IIEHHH KHUXA, aKo YCJIOBHITa Ha
E€MUCHATA BKITFOUBAT TTOEMAHE Ha 3abJKEHUE /I CE NCKa
JIOyCKaHe U B CPOK, HE MO-ABJIBI OT €IHA TOAUHA OT
M3JIaBaHETO WM, J1a ObJaT MOMYyCHATH IO ThPrOBUS Ha
,bbirapcka ¢dongoa 6opca” AJl, Ha apyr odunmanieH
nazap Ha (oHmoBa Oopca WM IPYr peryivpaH Iasap,
(yHKIIMOHUpAN] pEeIOBHO, TPU3HAT ©  MyOIHYHO
JIOCTBIICH, KOWTO € BKIIOYEH B CIHUCHK, OJ00OpPEH OT
Komucudara, wunu e mnpensunen B IlpaBwiara Ha
HoroBopuus ¢ponp - 1o 30 Ha cTO OT akTHBUTE HA DOHNA;

10. O6mo mo 20 Ha cro or axtuBure Ha PDoHma B
I/IHCprMeHTI/I Ha HapI/IqHI/IH Ha3ap U3BBH TC3U,
THPTYBaHH Ha PETYJIUpPaH Ma3ap, ako BbPXY EMHUCHITA
WA €MHUTEHTAa HA TE3W HHCTPYMEHTH CE OCBIIECCTBABA
HAJ30p C Med 3alldTa Ha WHBECTUTOPUTE  WIIH
CTIECTSABAHUATA M OTTOBAPSIIIN HA CICHUTE YCIOBHS:

a) EMUTHPaHU WM TapaHTUPAHU Ca OT JIUIIE, BPXY KOETO
CE OCBIIECTBSBA MPYIACHIMAJIEH HAI30p CHIVIACHO
KpUTEPUH, OIpPEJEICHU OT NpaBOoTO Ha EBponenckus
ChI03, WM OT JIUIE, KOETO € OOCKT M Clia3Ba IMpaBHIIA,
MPHETH OT CHOTBETHUS KOMIIETEHTEH OpraH, KOUTO ca
MIOHE TOJIKOBA CTPOTH, KOJKOTO Ca W3WCKBAaHUATA,
ompeJeIeH: OT MpaBoTo Ha EBponeiickus cbio3;

0) (usm. — pewr. om 31.10.2022 2.) U3MaICHU Ca OT EMUTCHTH
mo wr. 38, am. 1, . 9, 6. ,,r° or 3AKUCIIIKU,

regulated market in a third country, according to a list
approved by the Commission or provided in the Rules of
the Contractual Fund — up to 80 per cent of the Fund’s
assets;

7. units of Exchange-Traded Funds or other collective
investment schemes authorized to carry out activity
under Directive 2009/65/EU of the Council under the
condition that according to the articles of association or
the rules of these collective investment schemes they can
invest no more than 10 per cent of their assets in other
collective investment schemes or other collective
investment undertakings — up to 100 per cent of the
Fund’s assets;

8. units/ shares of Exchange-Traded Funds or other
collective investment undertakings, complying with the
requirements under Art. 4, para. 1 of ACISOCIUA,
regardless of whether their headquarters are in a Member
State, as the other collective investment undertakings
should obey the conditions laid down in Art. 38, para. 1,
item 5, letter “a” ACISOCIUA and under the condition
that according to the articles of association or the rules of
these collective investment undertakings they can invest
no more than 10 per cent of their assets in other collective
investment schemes or other collective investment
ventures — up to 80 per cent of the Fund’s assets;

9. (amended — resolution dated 07.07.2020) recently issued
transferable securities, whereof the terms of issue include
assumption of an undertaking to apply for admission and
within a term not longer than one year from their issue to
be admitted to trading on “Bulgarian Stock Exchange”
AD, to another official market of a stock exchange or
another regulated market which operates regularly and is
recognized and open to the public, which is included in a
list approved by the Commission or provided in the Rules
of the Contractual Fund - up to 30 per cent of the Fund’s
assets;

10. Generally up to 20 per cent of the Fund’s assets in
money market instruments excluding those traded on a
regulated market, provided that the issue or the issuer of
those instruments are subject to supervision aimed at
protection of investors or savings and which comply with
the following requirements:

a) are issued or guaranteed by a person subject to
prudential supervision according to criteria defined by
Community law, or by a person which is an object and
complies with rules adopted by the relevant competent
authority which are at least as stringent as the
requirements laid down by Community law;

b) (amended — resolution dated 31.10.2022) are issued by
issuers pursuant to Art. 38, para. 1, item 9, letter “d”



OTTOBapsAIIM Ha KpuTepuu, ogodpenn or Kommcusra,
rapaHTHPAIIH, Je:

aa) MHBECTHUIIMHUTE B TE3M HMHCTPYMEHTH Ca OOCKT Ha
3alUTa Ha UHBECTUTOPUTE, CKBUBAJICHTHA Ha 3alllUTaTa,
Ha KOATO TMOJJIe)KaT WHBECTUIIMUTE 10 OYKBH ,,a”, ,,0” 1
,.B” Ha . 38, an. 1, T. 9 3AKNUCIIIKU,

00) EMHUTEHTHT € APYKECTBO, YNHTO KalUTal U Pe3epBH
ca B pa3Mep He I0-MaJIKO OT JIEBOBAaTa PaBHOCTOWHOCT Ha
10 000 000 eBpo, KOETO TpEACTaBs U MyOJIUKyBa
TOAMIIHY (PMHAHCOBH OTYETH B CHOTBETCTBUE C UeTBBpTa
mupektuBa Ha CwBeta ot 25 ronmm 1978 r., mpuera Ha
ocHOBaHHe 4. 54, § 3, 6ykBa ,, %" oT JloroBopa 0THOCHO
T'OAUIIHUTE CUYCTOBOJHM OTYETH HaA HIKOU BHIOBE
npyxectBa (78/660/EMO) umn ¢ Pernament (EO) Ne
1606/2002 na EBpomneiickus napiameHnT u Ha CbBeTa OT
19 romu 2002 r. 3a npunaraHero Ha MexayHapogHUTE
CUETOBOJIHU CTaHIAPTH, U € JIHIEe, KOeTo (puHAHCHpa
rpyna OT JpyKecTBa, B KOSATO YYacTBAaT €IHO WIN
HSKOJIKO JIPY’KECTBA, IPUETHU 32 THPTOBHS Ha PETyIHpaH
masap, WiIM JuIe, Koerto (uHaHCHpa HApykecTBa 3a
CEKIOpUTH3aINs, BB3MON3BAIIN ce OT OaHKOBa JIMHUS 32
OCHUTypsIBaHE Ha JIMKBUIHOCT.

11. (usm. — pew. om 30.05.2018 2) nepUBaTHBHU
(hPMHAHCOBU MHCTPYMECHTH, BKJIFOUUTEIIHO CKBHBAJICHTHU
Ha TAX MHCTPYMEHTH, 33JIbJDKEHUSITA 10 KOUTO MOrar Ja
ObJIaT M3TBITHEHN Ype3 MApUYHO TUIAIaHe, TOyCHATH JI0
THPTOBUSI WM THPTYBAaHW HA PETYIHPaH Ia3ap Mo 4.
152, an. 1 u 2 or 3I[I®U wnu THpryBaHu Ha JpyT
peryiaupas nasap B beiarapusa wiam B IbpikaBa WiICHKA,
KaKTO ¥ JIONYCHATH JI0 THPTrOBHs Ha O(UIMAJICH [1a3ap Ha
(donoBa OOpCa UK THPTYBaHH Ha APYT PEry/IMpaH mnasap
B TpeTa JbpXkaBa, CBIIACHO CIHCHK, OIOOpEeH OT
Komucusita unu npensuaen B llpaBuinara Ha Ponna,
W/WIN  JIepUBaTHBHA  (MHAHCOBM  HMHCTPYMEHTH,
THPTryBaHH Ha W3BHHOOPCOBU Ma3apy, OTTOBApAIIN Ha
yenoBusta o wi. 38, an. 1, . 8 3AKUCAIIKHA — no 60
Ha cTO OT akTuBUTE HAa DOHJA;

12. npyru npexBbpisieMH LICHHU KHIKA U HHCTPYMEHTH
Ha MapUyYHUA a3ap, U3BbH nocoueHute B T. 1 — 11 mo-
rope u u3BbH Te3u 1o wi. 38, an. 1 3AKUCIIIKUA — no
10 Ha cTO OoT akTuBHTE HAa DOHIA.

(3) Jorosopuusar GoHa HE MOXKE Ja MPHIOOHBA IICHHH
(6maroponHn) MeTanH U CEPTUPHUKATH BHPXY TAX.

(4) (omm. — pewr. om 07.03.2022 2.)

(5) HoroBopHuAT QoOHA MOXe Ja HWHBECTHpA B
NPpEXBBPIAEMHA ILCHHMU KHW)XXa W HWHCTPYMCHTU Ha
MapuYHUs Tasap, JOIyCHATH 10 Thprous Ha London
Stock Exchange, London International Stock Exchange,
SWX Swiss Exchange, Luxembourg Stock Exchange,
Wiener Boerse, Deutsche Boerse, Euronext (Brussels,
Paris, Amsterdam, Lisbon), OMX — Nordic Exchange
(Copenhagen, Stockholm, Helsinki), Oslo Stock
Exchange, Irish Stock Exchange, Borsa Italiana, Bolsa De

ACISOCIUA, complying with requirements approved
by the Commission and guaranteeing that:

aa) investments in these instruments are subject to
protection of investors equivalent to the protection to
which are subject the investors under letters “a”, “b” and
“c” of item 9, para. 1 of Art. 38 ACISOCIUA,;

bb) the issuer is a company which capital and reserves
are in the amount not smaller than the equivalence in
BGN of EUR 10 000 000, which submits and publishes
annual financial statements in accordance with Forth
Council Directive of 25 July 1978 adopted on the
grounds of Art. 54, § 3, letter “g” of the Treaty on the
annual accounts of certain types of companies
(78/660/EEA) or in accordance with Regulation (EC) No
1606/2002 of the European Parliament and of the
Council dated 19 July 2002 on the application of the
International accounting standards, and is a person
financing a group of companies a part of which is one or
several companies admitted to trading on a regulated
market or a person financing companies for
securitization which profit from bank lines for liquidity.

11. (amended - resolution dated 30.05.2018) financial
derivative instruments, including equivalent cash-settled
instruments, admitted to trading or traded on a regulated
market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in Bulgaria or in another
Member State, as well as admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or provided in the
Rules of the Fund, and/ or financial derivative
instruments, traded over-the-counter, fulfilling the
conditions of Art. 38, para. 1, item 8 ACISOCIUA - up
to 60 per cent of the Fund’s assets;

12. other transferable securities and money market
instruments except for those listed in items 1 — 11
hereinabove and except for those specified in Art. 38,
para. 1 of ACISOCIUA — up to 10 per cent of the Fund’s
assets.

(3) The Contractual Fund may not acquire either precious
metals or certificates representing such metals.

(4) (repealed — resolution dated 07.03.2022)

(5) The Contractual Fund may invest in transferable
securities and money market instruments admitted to or
traded on London Stock Exchange, London International
Stock Exchange, SWX Swiss Exchange, Luxembourg
Stock Exchange, Wiener Boerse, Deutsche Boerse,
Euronext (Brussels, Paris, Amsterdam, Lisbon), OMX —
Nordic Exchange (Copenhagen, Stockholm, Helsinki),
Oslo Stock Exchange, Irish Stock Exchange, Borsa
Italiana, Bolsa De Madrid, Bucharest Stock Exchange,
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Madrid, Bucharest Stock Exchange, Zagreb Stock
Exchange, Budapest Stock Exchange, Istanbul Stock
Exchange, Eurex, New York Stock Exchange, American
Stock Exchange, NASDAQ, Chicago Board of Trade,
Chicago Board Options Exchange, Toronto Stock
Exchange, Sydney Stock Exchange, Hong Kong
Exchange & Clearing, Tokyo Stock Exchange.

Ynen 10
H3uckeanus Kom CMpyKmypama Ha akmugume

(1) YmpaBnsBamoro ApyKEeCTBO HE MOXKE J1a MHBECTHUPA
nmoBede OT 5 Ha cro or aktuBuTe Ha ®oHma B
HpCXB’prHCMI/I IHEHHU KHHW>Xa WU B I/IHCTp}/MeHTI/I Ha
TApUYHMYS 11a3ap, U3AaIeHU OT €THO JIUIIE.

(2) YmpaBnsBammoTo ApyKeCTBO HE MOXKE J1a MHBECTHUPA
noBeue oT 20 Ha cTo oT akTuBUTE Ha DOH/Ia BHB BIOTOBE
B exHO Jute mo wi. 38, ain. 1, 1. 6 ot 3SAKWUC/IITKN.

(3) PuckoBara excno3uius Ha PoHIAa KbM HacpenrHaTa
CTpaHa 10 CAeJIKa C HU3BBHOOPCOBO TBHPryBaHH
JICpUBATUBHU (DUHAHCOBH WHCTPYMEHTH HE MOXE Ja
HanxBbpisa 10 Ha CTO OT aKTHUBHUTE, KOTaTO HacpelHara
CTpaHa € KpeAUTHa HHCTUTYIMA 1o wi. 38, an. 1, T. 6 oT
SAKUCIIIKY, a B ocTaHaiWTe Cilydad - 5 Ha CTO OT
aKTUBUTE.

(4) YnopaBnsBaioTo Apy>KeCTBO MOXKE Ja MHBECTHpPA JI0
10 Ha cTo oT akTUBUTE Ha POHAA B IPEXBBHPIAEMH IEHHH
KHIWKa WIM B HMHCTPYMEHTH Ha TNapu4HHsS Tasap,
W3JalleHd OT €JUH €MUTEHT, IIpU ycJoBHE 4e oOlriarta
CTOMHOCT Ha HMHBECTHLMUTE B JIMIAaTa, BbB BCAKO OT
KouTo POHIBT HHBECTHPA MIOBEYE OT 5 HAa CTO OT CBOUTE
aKTHBH, He HagBHuIIaBa 40 Ha cTO OT akTHBUTE Ha POHA.
OrpaHuueHUETO MO MPEIXOJHOTO H3PEYEHHE HE Ce
Mpujiara OTHOCHO BJIOTOBETE€ B KPEAMTHU MHCTUTYIIUH,
BBPXY KOUTO CE€ OCBIIECTBSIBA NpPYJCHLMAIEH HaI30p,
KakKTO M KbM CJIEJIKHTE C H3BBHOOPCOBO TBHPryBaHH
NEpUBAaTUBHU  (UHAHCOBHM HMHCTPYMEHTH C  Te3H
WHCTHTYIIHH.

(5) (usm. — pew. om 07.07.2020 =) HesaBucumo ot
orpanmdeHmATa M0 ain. 1 — 3, oHAPT HE MOXKE Aa
KOMOMHHMpA HMHBECTUIMUTE B NPEXBBPISCMH IEHHHU
KHIDKA WK MTHCTPYMEHTH Ha MapUYHUS 1a3ap, U3galeHu
OT €JHO IIMIE, BIIOTOBETE NpPU TOBA JIMIE, KAKTO W
EKCIIO3ULIMATAa KBbM CBINOTO JIMIIC, BBb3HMKHAjJIa B
pe3ynTaT Ha CAEIKM C U3BBHOOPCOBO ThPryBaHU
JIEpUBAaTUBHU (UHAHCOBH HMHCTPYMEHTH, KOTaTO B
pe3yiTaT Ha TOBa KOMOWHMpaHe 00IlaTa CTOWHOCT Ha
Te3W MHBECTHUIMHM e Haasumu 20 Ha CTO OT aKTHBHTE

My.

(6) YnpaBmsaBamoTo APY>KECTBO MOXKE Ja MHBECTHpPA [0
35 Ha cTo oT akTuBHUTE HAa POHIA B IPEXBHPIISICMH IICHHU
KHIDKA ¥ MHCTPYMEHTH Ha ApUYHHS T1a3ap, U3JaICHU OT
€HO JIMIE, aKO I[EHHUTE KHIKA W MHCTPYMCHTHUTE Ha
MapuyHUs Ta3ap ca W3MaJCHH WM TapaHTHPaHH OT

Zagreb Stock Exchange, Budapest Stock Exchange,
Istanbul Stock Exchange, Eurex, New York Stock
Exchange, American Stock Exchange, NASDAQ,
Chicago Board of Trade, Chicago Board Options
Exchange, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Article 10
Requirements towards the structure of the assets

(1) The Management Company may invest no more than
5 per cent of the Fund's assets thereof in transferable
securities or in money market instruments issued by any
single body.

(2) The Management Company may not invest more than
20 per cent of the Fund’s assets thereof in deposits with
any single person under Art. 38, para. 1, item 6 of
ACISOCIUA.

(3) The risk exposure of the Fund to a counterparty in a
transaction in financial derivative instruments traded
over-the-counter may not exceed 10 per cent of the
assets, when the counterpart is a credit institution under
Art. 38, para. 1, item 6 of ACISOCIUA, and in the rest
of the cases, 5 per cent of the said assets.

(4) The Management Company may invest up to 10 per
cent of the Fund’s assets in transferable securities or in
money market instruments of any single issuing body
provided that the total value of the investments in the
bodies in which the Fund invests more than 5 per cent of
its assets does not exceed 40 per cent of the Fund's assets.
The limitation under the preceding sentence shall not
apply for deposits in credit institutions over which
prudential supervision is exercised, as well as over the
deals with over-the-counter traded financial derivative
instruments with these institutions.

(5) (amended - resolution dated 07.07.2020)
Notwithstanding the restrictions of para. 1 - 3, the Fund
may not combine investments in transferable securities
or money market instruments issued by one person,
deposits with that person, and exposure to the same
person arising from transactions in OTC derivatives
when as a result of the combination, the total value of
these investments will exceed 20 percent of its assets.

(6) The Management Company may invest up to 35 per
cent of the Fund's assets in transferable securities and
money market instruments issued by any single body if
the securities and money market instruments are issued
or guaranteed by the Republic of Bulgaria, by another
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PenmryOnmka bwarapus, ot mpyra mappikaBa WiIeHKa, OT
TeXHH PErHOHAIIHA WM MECTHH OpraHd, OT TpeTa
IbpKaBa  WJIM  OT  NyOJWYHA  MEXIyHapoJIHa
opraHuzanusg, B KOSTO WICHYBa IOHE €IHAa Ibp>KaBa
YIIEHKA.

(7) (noea — pews. om 07.07.2020 2., usm. — pews. om 31.10.2022
2.) YnpaBnsBamoTo ApyKECTBO MOXKE Jia HHBECTHPA JIO
25 Ha cTo oT akTuBHTE Ha DOH/IA B IOKPUTH OOIUTAIINH.
OO0mrara CTOMHOCT Ha HWHBECTHIIMUTE IO H3pCUCHHUE
I'bPBO, HAAXBBPJAINIA OTPaHHYEHHETO Mo ail. | 3a
CKCITO3UIIMH KbM €JTUH EMHUTEHT, HE MOXKE J]a HaXBbPJIS
80 Ha cto oT akTuBHTE Ha DOH A,

(8) (mpeouwmna an. 7 u usm. — pew. om 07.07.2020 2,)
[IpexBbpaseMuTe HEHHH KHWXA U MHCTPYMEHTHTE Ha
Mapuy4HMs Mas3ap 1no aji. 6 u 7 He ce B3eMaT NMpeaBuj 3a
LEJINTE HAa OTPAHUYEHHUETO 110 all. 4.

(9) (mpeouwmna an. 8 u usm. — pew. om 07.07.2020 2.)
WNHBeCcTULIMOHHUTE OrpaHUyYeHus o an. 1 — 7 He moraT
na ObJaT KOMOWMHHMpaHM, KOTaTo B pe3yiTaT Ha TOBa
KoMOWHHMpaHe o0mara CTOWHOCT Ha MHBECTHLMHUTE Ha
®onza B IpexBHPISIEMH [IEHHU KHIDKA HIIH HHCTPYMEHTH
Ha TMapUyHUsI MMa3ap, U3JaJieHu OT €THO JIMIIE, BIIOTOBETE
NpU TOBA JIUIE, KAKTO M EKCIO3WIHUATA KbM CBIIOTO
JMIe, Bb3HUKHAJIA B PE3YJITAT HA CICIKH C JIEPUBATUBHU
(MHAHCOBH WHCTPYMEHTH ChIJlacHO am. 1 — 7, me
Ha/IBUIIH 35 Ha CTO OT aKTHBHTE MY.

(9) (omm. — pews. om 07.07.2020 2.)

(10) (usm. — pew. om 07.07.2020 o) JlpykecTBara,
BKJIFOUEHH B €JIHA TPyla 3a LEJUTEe Ha ChCTaBsHE Ha
KOHCOJIMIAMPaH (PMHAHCOB OTYET CHIVIACHO MPU3HATUTE
CYETOBOJIHU CTAHIAPTH, CE€ Pa3IIIEKIAT KaTO €IHO JIHIE
NpY NpHIaraHe Ha OrPaHWYEHUATA IO IPEIXOIHHUTE
AJTMHEN.

(11) OO6mara CcTOWHOCT HA  WHBECTUIUHTE B
NPEXBbPISEMU LEHHU KHUXA WIM HHCTPYMEHTU Ha
MMApUYHMS 1a3ap, EeMUTHPAHU OT JApYKecTBaTa B €IHA
rpyna, He MOXke J1a HaaxBbpisd 20 HA CTO OT CTOHHOCTTA
Ha akTuBHTE Ha DoHAa.

(12) (usm. — pew. om 07.07.2020 2) YmpapisBaIioTo
Ipy>KEeCTBO MOKe Jla MHBecTHpa He mosede oT 10 Ha cTo
oT aktuBuTe Ha DOHIA B AANOBE HAa €IHA W ChIIa
KOJIGKTUBHA  WHBECTUIIMOHHA CXeMa WM  JIPyro
MpenNpusITHE 32 KOJEKTUBHO MHBECTHPaHE 1o 1. 38, aj.
I, 1. 5 or 3AKUCHIIKU, He3aBHUCMMO Aalk € ChC
celayIMIIe B IbpKaBa WICHKA WIN HE.

(13) (usm. — pew. om 30.05.2018 2.) OOmMAT pasMep Ha
WHBECTHUIMUTE B JASJIOBE HA TPEATIPHUATHUS 32 KOJCKTHBHO
HMHBECTUPAHE, PA3JIUYHU OT KOJCKTHBHA MHBECTUI[HOHHA
cxemMa, He MoJke 1a HaaxBbpist 30 Ha CTO OT aKTHBHTE Ha
donpa.

Member State, by their regional or local authorities, by a
third country or by a public international body to which
one or more Member States belong.

(7) (new — resolution dated 07.07.2020, amended — resolution
dated 31.10.2022) The Management Company may invest
up to 25 per cent of the Fund’s assets in covered bonds.
The total value of the investments under sentence one,
exceeding the limit under para. 1 for exposures to one
issuer may not exceed 80 percent of the Fund’s assets.

(8) (previous para. 7 and amended — resolution dated
07.07.2020) The transferable securities and the money
market instruments under para. 6 and 7 shall not be taken
into consideration for the purpose of restrictions set forth
in para. 4 herein.

(9) (previous para. 8 and amended — resolution dated
07.07.2020) The investment restrictions under para. 1-7
may not be combined where, as a result of this
combination, the total value of the Fund’s investments in
transferable securities or money market instruments
issued by one person, deposits with that person, and
exposure to the same person arising in result of
transactions in derivative financial instruments under
para. 1 - 7, will exceed 35 percent of its assets.

(9) (repealed - resolution dated 07.07.2020)

(10) (amended - resolution dated 07.07.2020) The
companies included in the same group for the purposes
of preparation of consolidated accounts in accordance
with recognized accounting standards shall be regarded
as a single body upon application of the limits referred to
in previous paragraphs.

(11) The total value of investments in transferable
securities or money market instruments issued by
companies of any single group may not exceed 20 per
cent of the Fund’s assets.

(12) (amended — resolution dated 07.07.2020) The
Management Company may invest no more than 10 per
cent of the Fund's assets in units of one and the same
collective investment scheme or other -collective
investment undertaking referred to in Art. 38, para. 1,
item 5 ACISOCIUA, regardless of whether the said
investment undertaking has its registered office in a
Member State or not.

(13) (amended — resolution dated 30.05.2018) The total
amount of investments made in units of collective
investment undertakings, different from collective
investment schemes, may not exceed 30 per cent of the
Fund’s assets.
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(14) O6maTa CTOWHOCT Ha €KCIO3UITHATA Ha JlorOBOpHIMS
dbonn, cBBp3aHA ¢  CPUBATUBHH  (PUHAHCOBH
WHCTPYMEHTH U ONIpeJeNieHa cbriaacHo wi. 43, am. 5
3AKNCIIIKHY, He Moxke ga Oble Mo-rojisMa OT HeTHATa
CTOWHOCT Ha aKTUBHUTE My. Korato npexBhpiisieMu 1eHHH
KHIDKA WA WHCTPYMEHTH Ha TAPWYHWS 1a3ap ChIbPXKaT
BrpajicH JCPUBATHUBCH WHCTPYMEHT, CKCIIO3WMIIUATA Ha
@doHIa KbM TO3W [IEPUBATHBEH HHCTPYMEHT CE€ B3eMa
MIpeIBU IPY U3YHCIISIBAHETO Ha 00IIaTa eKCIIO3UIIHS 110
MPEIXOHOTO U3PEUCHUE.

(15) (usm. — pew. om 07.07.2020 2.) JIorOBOPHUST (HOH.
MOX€E Ja MWHBECTHpa B JACPUBATUBHU (PUHAHCOBHU
WHCTPYMEHTH TIPH Clla3BaHe HA M3MCKBaHUATA Ha ai. 9,
10 u 11 mo-rope u mpu yclIoBUE, Y€ EKCIO3UIIHATa KbM
0a30BUTE aKTUBHU OOII0 HE HATXBBPIIS OTPAaHUICHUSATA 110
an. 1-11 ot Hactosawmus uned. Korato ®onabT nHBECTHPA
B JICpPUBATUBHY ()MHAHCOBU MHCTPYMEHTH, 0a3upaHu Ha
WHJEKCH, TE€3M HHCTPYMEHTH HE ce€ KOMOMHHUpaT 3a
[IEJTNTE Ha MHBECTHIIMOHHNUTE OTpaHndeHus mo ai. 1 - 11.

(16) (usm. — pewr. om 07.07.2020 2.) JloroBopHHUAT HOH/ HE
MOJKe JIa TIpUA00KMBa IMOBEYE OT:

1. AeceT Ha CTO OT aKIUUTE O€3 MPaABO Ha IJ1ac, U3IaCHH
OT €JIHO JIUIIE;

2. JleceT Ha CTO OT OOJHWraruTe WiIN JAPYTH ITBITOBH
LIEHHH KHIDKA, U3IaJ€HH OT €IHO JIUIIE;

3. JABAJACCET U IICT Ha CTO OT JAJIOBETC HAa €I1HA W CbhbIIa

KOJIEKTMBHA HWHBECTHULHMOHHA CXeMa WIM JApPYyTo
HpEANpUATHE 33 KOJIEKTMBHO WHBECTHUPAHE, KOETO
OTroBapsi Ha W3HWCKBaHUATa Ha uwi. 4, am. 1 or

3JIKUC/IITKY;

4. necer Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUS I1a3ap,
W3aJ€HU OT €IHO JIUILIE.

Orpannuenusra 1o T. 2, 3 u 4 He ce mpuiarat, Korato B
MOMEHTa Ha NPHUI00MBaHE HA MOCOYCHUTE HHCTPYMEHTH
HEe Moxe Jna Obae u3uucieHa OpyTHara cyma Ha
IBJITOBUTE IIEHHW KHWKA, HAa WHCTPYMEHTHTE Ha
MapuUYHMs Ta3ap WIM HETHATa CyMa HAa €MHUTHPAHUTE
LICHHU KHIKa.

(17) OrpannueHusATa MO TO3W WICH HE CE€ MpWIarar,
KOraTo ce yIOpakHsSBaT IIpaBa Ha 3alMCBaHe,
MPOU3THYAILM OT LIEHHU KHUXAa W HMHCTPYMEHTH Ha
MapU4HUs 1Ma3ap, KOUTO ca YyacT OT akTuBUTe Ha DoHJa.

(18) IMpu npeobpasysane, B koeTo POHABT yIacTBa KaTO
npueMala KOJICKTHBHA MHBECTHIIMOHHA CXeMa, 33 KOSITO
Komucusita ¢ xomnerenten opran, QoHIBT MOXKE 12 HE
Mpuiiara orpaHuIeHHsITa o aauHen 1 — 13, karo He ce
OTKJIOHSBA CHINECTBEHO OT TSAX J0 6 Mecela OT Jararta Ha
BIIMCBAaHE Ha CIMBAHETO WM BIMBAHETO B CHOTBETHHS
PETUCTBD.

(19) TIlpm  wapymeHwe Ha  HHBECTHIIHOHHHTE
OTPaHWYCHHS [0 TPUYMHA U3BBH KOHTpOJA Ha

(14) The total value of the exposure of the Contractual
Fund related to derivative financial instruments which
and determined according to Art. 43, para. 5
ACISOCIUA 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.

(15) (amended - resolution dated 07.07.2020) The
Contractual Fund, may invest in derivative financial
instruments in compliance with the requirements set
forth in para. (9), (10) and (11) above and provided that
the exposure towards the underlying assets does not
cumulatively exceed the limitations pursuant to para. (1)
to (11) of the present article. When the Fund invests in
financial derivative instruments based on indices, these
financial instruments do not combine for the purposes of
the investment limitations referred to in para. (1) to (11).

(16) (amended - resolution dated 07.07.2020) The
Contractual Fund may acquire no more than:

1. 10 per cent of the non-voting shares of any single
issuing body;

2. 10 per cent of the bonds or other debt securities of any
single issuing body;

3. 25 per cent of the units of the same collective
investment scheme or other collective investment
venture which comply with the requirements under Art.
4, para. 1 of ACISOCIUA;

4. 10 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 amount of the issued securities
cannot be calculated.

(17) The limits referred to in this article shall not apply
when there are exercised subscription rights attaching to
securities and money market instruments which form
part of the Fund's assets.

(18) In transformation in which the Fund participates as
acquiring collective investment scheme for which the
Commission is the competent authority, the Fund may
not apply the limitations referred to para. (1) to (13), as
long as it does not diverge substantially from them, for
up to 6 months from the recording date of the merger or
acquisition in the respective register.

(19) If the investment limits are breached for reasons
beyond the control of the Management Company, as well
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VYnpaBngBamoTo JApYy)KECTBO MJIM B pe3ylTaT Ha
yVIOpaXHSABAaHE Ha IpaBa HA 3alKMCBaHEe, TO € AIBXKHO
MIPUOPUTETHO, HO HE MO-KBCHO OT IIECT Mecela OT
BB3HUKBaHE Ha HAPYLICHUETO, Ype3 CIEIIKU 3a Mpoaaxda
Ia mpuBene akTuBuTe Ha DOHAA B CHOTBETCTBHE C
WHBECTULIMOHHUTE  OrPaHMYCHUS,  KaTo  OTYMTA
WHTEpECUTe Ha TMpUTEkKATeIuTe Ha Jsai0Be. B To3m
ciy4yail VYOpaBisiBallOTO JAPYKECTBO € JJIBXKHO B
CeleMIHEBEH CPOK OT M3BBPIIBAHE HAa HAPYILIEHUETO Ja
yBeqomn K®H, karo mnpegoctaBu wunHpopmanus 3a
MIPUYMHUTE 3a BB3HUKBAHETO My M 3a MpPEINpHUETUTE
MEpKH 3a oOTcTpaHsBaHero My. HWubopmanus 3a
MpEeaNPUETUTE MEPKH 10 MIPEIXOAHOTO U3pEUEHUE HE Ce
IpPEACTaBsi, aKo HAapyUIEHUETO € OTCTPaHEHO JI0
MPEICTaBsSHE HA YBEIOMJICHUETO.

Ynen 11
Cmpykmypa na akmugume. Jlukeuonocm na @onoa

(1) Ilpm ympaBnenne Ha Donma VYmpaBIABaIIOTO
IPY’KECTBO € JUIbXHO Jia WHBECTHpPa B JIMKBHIHHU
MPEXBBHPJSAEMU [ICHHU KHW)KA W JIPYTH JIUKBUIHH
¢muancoBu aktuBH 1o wi. 38 3AKUCHAIIKHU, kakTo u xa
MOIbPKA TaKaBa CTPYKTYpa Ha aKTUBUTE U TACUBUTE Ha
®doHpa, KOSITO J1a TO3BOJISABA J1a CE U3ITBIHIBAT BbB BCCKH
MOMEHT 3aJbJDKCHHATA TI0 OOpaTHOTO W3KYITyBaHE Ha
ns1oBete Ha DoHA.

(2) YnpapnsBamioTo ApYKECTBO HE MOXE Ja H3Jara
doH/1a Ha PUCKOBE, KOUTO HE ChOTBETCTBAT HA PUCKOBHUS

My mipodmit.

(3) VYmpasnsBamoro apykecTBo mpuema IIpaBmia 3a
HOANBPKAHE U YIPABIECHUE HA JIMKBUAHOCTTA HA DOHA,
B KOUTO C€ IOCOYBAT MPHMHIMIIATE W METOJWTE Ha
yIpaBleHHe, KaKTO M MpaBaTa W 3aIb/DKEHHATa Ha
JMIaTa, OTTOBOPHM 3a YIPABJIEHHUETO, OTYETHOCTTA H
BBTPEIIHUSA KOHTPOJI BHPXY JIMKBHHOCTTA.

(4) YrpaBnsiBaioTo ApyKeCTBO € [UThKHO IOCTOSIHHO Ja
cienu 3a ukBuaHOCTTa HA Donaa. Korato ycraHoBH, de
TS HE OTroBapsi Ha W3WCKBaHUsATa Ha Hapemba Ne 44,
YnpaBnsBamoro ApYKECTBO He3a0aBHO TNpeanpremMa
MEpPKH 3a TPHUBSKIAHETO M B CHOTBETCTBHE C
W3UCKBAHUATA.

(5) AxTHBH, BBPXY KOUTO € YYPEICH 3aJOr WIH HUMa
JpyTro OrpaHUYEHHE 3a TAXHOTO u3Moi3BaHe oT PoHfa,
HE Ce CUMTAT 32 JINKBHUIHH.

Ynen 12
Texnuxu 3a ehpexmueno ynpasnenue na Donoa
(,peno” coenku)

(1) ®oHIBT MOKE /1 U3MOJI3BA TCXHUKH U HHCTPYMEHTH,
CBBP3aHU C MPEXBHPIISIEMH IICHHHU KHIDKA U HHCTPYMEHTH
Ha Mapu4yHHsg Ta3ap 32 e(EeKTUBHO YIpaBIeHUE Ha
nopTd e, MpeACTaBIsABaIly TOTOBOPH 32 IMOKYIKa IH
nmpojaxk6a Ha (PUHAHCOBH WHCTPYMEHTH C YTrOBOPKa 3a
00paTHO M3KymyBaHe (,,pero’ CACIKH), TIPH YCIOBHE 1€

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

Article 11
Structure of the assets. Liquidity of the Fund

(1) When managing the Fund, the Management
Company shall be obliged to invest in liquid transferable
securities and other liquid financial instruments under
Art. 38 ACISOCIUA as well as 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 may not expose the Fund
to risks which do not correspond to its risk profile.

(3) The Management Company shall adopt Rules for
maintenance and management of the liquidity of the
Fund which shall identify the principles and methods of
management as well as the rights and obligations of the
persons responsible for the management, reporting and
the internal control over liquidity.

(4) The Management Company shall be obliged to
constantly supervise the liquidity of the Fund. When
ascertains that it does not comply with the requirements
under Ordinance No 44 the Management Company shall
immediately undertake measures for its setting into
compliance with the requirements.

(5) Assets that has been pledged or in case of other
restriction of their use by the Fund, does not be
considered as liquid.

Article 12
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
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CHCIKUTE Ca MKOHOMHYECKH IOAXOJSINN, PHCKOBETE,
MIPOM3TUYAINHN OT TAX, Ca JCKBATHO WACHTH(PHUITUPAHN B
Mpolleca Ha YIpaBICHUE HA PUCKAa W MPH YCJIOBHE, 4e
CIIyaT 3a U3IbJIHEHUE Ha MMOHE €HA OT CICTHUTE IICINIU:

1. HamansiBaHe Ha PUCKa;
2. HaMaJIIBaHE Ha Pa3XOINTE;

3. reHepupaHe Ha JOMBIHUTEIHU Hpuxoau 3a DoHpaa ¢
HUBO Ha PHCKA, KOETO CHOTBETCTBA HA PUCKOBUS MY
PO T U HA TIPaBHIIaTa 32 TUBEPCUBUKAIINSI Ha PUCKA.

(2) Usnon3BaHeTO HAa TEXHUKHTE MO ajl. 1 HE MOXeE Ja
BOIM [0 TPOMSHA B UWHBECTULIMOHHUTE LIETH U
OTpaHUYCHMS WM JO 3aBHINABaHE Ha PUCKOBHUS MPOQHIT
Ha @DoHga, KakTO ca (QOpPMyIHpaHU B HACTOSIIUTE
IIpaBuna.

(3) PoHOBT MOKE A CKITFOYBA PEITO CIENKH 10 aj. 1 camo
¢ GUHAHCOBH HHCTPYMEHTH, B KOUTO MOJKE J1a MHBECTUPA
cerimacHo wi. 38 3JKHUCAIIKMA u un. 9, am. 2 or
Hactosmute [IpaBuna, u caMo ako HACPEIHUTE CTPaHU
I10 TSAX ca KPSIUTHHU HIIH (HHAHCOBH HHCTHTYITUH, KOUTO
MOJAJIeKAT Ha MPYACHIMAJICH HAA30p OT CTpaHa Ha
KOMIIETCGHTEH OpraH OT Jbp)KaBa WICHKA WM Ipyra
IbpIKaBa, CTpaHa 1o CnopazyMeHHEeTO 3a
Opranmzanusta 3a UKOHOMHYECKO CHTPYIHHUYECTBO H
pa3Butue. PuckoBara excrio3unus Ha PoHJa KbM BCSIKa
OTJIEJTHA HacpeIllHA CTpaHa He Moxe J1a HanxBbpist 10 Ha
CTO OT aKTUBUTE My, KOTaTO HACPEI[HATA CTpaHa € OaHKa
mo wi. 38, am. 1, T. 6 3JKWCIIIKM u 5 Ha cTOo OT
AKTHBUTE B OCTAHAINTE CIy4au.

(4) ®oHIBT MOXKE J]a CKITFOUBA PEIIO CAEIKH 32 MPoaaKoa
Ha (PMHAHCOBM MHCTPYMEHTH C YrOBOPKa 3a 0OpaTHOTO
YM H3KyITyBaHe OT cTpaHa Ha DoHfa (,,perno” CASIKU OT
rieiHa Touka Ha DoHIa) Ha TICHA U B CPOK, ONPEICIICHH
B JIOTOBOpa MEX]y CTPaHHTE, KAaTO MPH HACTHIIBAHE HA
najzexa GOHABT € JTBbKEH J1a pas3nojara ¢ JJ0CTaThuHO
CpeICTBa 3a M3IUIANAHETO HA cyMaTa, JIOTOBOpEHa 3a
00paTHOTO U3KyNyBaHe Ha (PMHAHCOBUTE UHCTPYMEHTH.

(5) (usm. — pew. om 31.10.2022 2) DOHABT MOXKE 1A
CKJIIOYBA PENo CAEIKH 3a IIOKyNKa Ha (hPUHAHCOBH
WHCTPYMEHTH C YrOBOpPKa 3a 00paTHOTO MM H3KYITyBaHe
oT nposaBaya (00paTHHU PEro CAENKH OT IJieIHa TOUKa Ha
donna) Ha 1eHa W B CPOK, ONpEIEICHH B JOTrOBOpa
MEXIy IBETE€ CTpaHW, W NpU CHa3BaHe HAa CICIHUTE
yCIIOBUSL:

1. 1OTOBOPBHT M3PUYHO Na MPEABMKAA BH3MOXKHOCT 32
MPEACPOYHOTO MY IpeKpaTsiBaHe OT cTpaHa Ha DoHJa,
MpU KOETO TOW Ja M3KYIM OOpaTHO MAJCHUTE B 3acM
(hMHAHCOBM MHCTPYMEHTH, TIPEMET Ha JOTOBOPA, WITH Ja
MOJTy4d 00paTHO IThJIHATA ITAPHYHA CYyMa;

2. CTOMHOCTTA Ha CKITIOYEHUTE peno cAenku oT Ponna He
TpsiOBa [a  BB3MPEMATCTBA  W3MBIHEHHETO  Ha
3aJIBIDKEHUETO MY I10 BCSIKO BpeMe Ja N3KyITyBa 00paTHO
JSIJIOBETE CH IO MCKAaHE HAa TEXHUTE MPUTEKATEINu.
CpouHH peno chelku U oOpaTHU Pero CACIKH, YUATO

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;

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. 38 ACISOCIUA
and Art. 9, para. 2 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 10 per cent of its assets when the counterparty is
a bank under Art. 38, para. 1, item 6 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 31.10.2022) 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
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IPOABIDKUTEIHOCT HE HAJBUILIABA CEAEM JHH, CE CUMTAT
3a CIEJIKH, YUUTO YCIIOBHSA 03BOJIIBAT DOHABT IO BCAKO
BpeMe /1a U3KYIH 0OpaTHO aKTUBHTE.

3. (MHAHCOBUTE MHCTPYMECHTH, KOMTO MOTaT Ja Obaar
00eKT Ha cJIeJIKa, ca.

a) MHCTPYMEHTH Ha MapUYHHUS [1a3ap 110 CMHUCHIA HA 9l
38, an. 1, 1. 9 3AKNCAIIKH;

0) oOnuTanuy, U3MaaeHd WIX TapaHTHPaH! OT IbpiKaBa
YIIeHKA WK JIpyTa AbpxKaea, crpana no CrnopasyMeHUueTo
3a Opranu3anusira 3a ”UKOHOMHYECKO ChTPYIHUYECTBO U
pa3BUTHE, TEXHH LEHTpPaTHU OaHKH, TEXHH OpPraHH Ha
MECTHOTO  caMmoympaBieHue, oT  EBpomneiickarta
HeHTpanHa Oanka, EBporeiickara HHBeCTUIIMOHHA OaHKa
WX OT MyOJIMYHA MEKAYHAPOHA OpraHU3alys, B KOSITO
qlicHyBa IIOHE eIHA JbpKaBa WICHKA, KakKTO |
KBaTM(DHUIUPAHHN THITOBH IICHHU KHIDKA, U3/IaJICHH WA
rapaHTUPAHU OT TPETU AbP>KABU C KPEUTEH PEUTHUHT, HE
MO-HUCHK OT WHBECTHIIMOHEH, MPHUCHACH OT arcHIus 3a
KPEIUTCH PEUTHHT, PETUCTPUpaHa WM CepTU(HIIPAHA
cbriacHo Periament (EC) Ne 1060/2009;

B) aKIIMM HWJIHN [JAJI0BC, H3JaACHH OT KOJICKTHBHaA
MHBECTHIIMOHHA cxemMa Tmo 9i. 38, am 1, 1. 5
3AKUCIIIKU,

r) obnuranuu, THPryBaHM Ha pEryjJupaH TMaszap B
IbpKaBa WIEHKAa WM Jpyra JabpXaBa, CTpaHa IIO
Crnopazymenuero 3a OpraHusanysra 3a HKOHOMHYECKO
CHTPYJHHYECTBO W pa3BUTHE, THPrOBHATA C KOUTO
O0JIUTAIINK € IOCTATHhYHO JIMKBH/IHA,;

1) aKUWH, THPTYBaHW Ha PETyJHMpaH Ia3ap B AbpkaBa
YJIeHKa WU Jpyra AbpxKasa, crpaHa 1o Cropa3yMeHUueTo
3a OpranuzanusaTra 32 UKOHOMUYECKO ChbTPYIHUYECTBO U
pa3BUTHE, TIPH YCJIOBHE Y€ TE€3M aKLUMH Ca BKIIOYECHU B
WHJIEKC, TOIbPKaH OT TO3M Hasap.

(6) Korato pemno cienku ce CKJII0UBAT SIUHCTBEHO C I1EJ
oOe3reyeHne, a HE C LEJN PEATHO NpUIOoOMBaHE Ha
(hMHAHCOBUSA WHCTPYMEHT, YTIPaBISABAIIOTO APY>KECTBO
MOXeE J1a HE B3eMa IIPEIBHUI TE3W MHCTPYMEHTH C OTJIEH
cra3BaHe Ha orpaHmyeHusTa mo wi. 38, 39, 45 u
cnenamure ot 3AKUCHAIIKU. Ilpuema ce, ue pemno
CHENKUTE C€ CKIIOYBAT €AMHCTBEHO C OOE3MeYHTEeTHA
Ie7, aKko ca Hajgulle YCIOBHSTA, TMPEABHUIACHU B
[IpakTHkaTa MO TPETUPAHETO HA PENo CHCIKUTE U
oOpaTHUTE pero CHEeNKH ¢ Oe3HAIMYHU IICHHU KHIXKA,
peructpupanu B lleHTpanen jaemo3uTap, mNpueTa C
mporokon Ne  8/15.02.2012 r. na Kowmmucusra.
[Ipeaxoanute u3pedyeHus ce npujaarat CbOTBETHO U IO
OTHOIIIEHHE Ha PEro CHENKH C 00e3MeyuTeNHa IeN C
Oe3HATMYHM THbPKaBHY IIEHHU KHIKA, KOUTO CE€ M37aBat
u peructpupar cbriaacHo Hapenba Ne 5 va Munuctbpa
Ha ¢unancure u BHB, u He ca peructpupanu B
IenTpannus geno3urap.

Ynen 12a

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 in the sense of Art. 38,
para. 1, item 9 ACISOCIUA;

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, their local self-government bodies,
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 under Art. 38, para. 1, item 5 ACISOCIUA,;

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

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

(6) When repo transactions are entered with the sole
purpose of obtaining collateral and not with the purpose
of the actual acquisition of the financial instrument, the
Management Company is allowed not to consider these
instruments in relation to the compliance with the
limitations under Art. 38, 39, 45 and the following 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 12a
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(no6 — pew. om 30.05.2018 2., omm — pew. om 07.03.2022 2.)

Ynen 13
Ozpanuuenusa na oeiinocmma na @onoa

(1) ®oHIBT HE MOXKE Ja U3BHPINBA APYTa IEHHOCT U3BBH
Ioco4eHaTa B 4. 6, OCBEH aKO TOBa € HEOOXOIUMO 3a
OCBIICCTBIBAHE Ha JICHHOCTTa IO WHBECTHpAHE,
CHOTBETHO Ha JICHCTBUATA MO OOpPaTHO M3KYIyBaHE Ha
JSUIOBE, CHITIACHO 4JI. 6.

(2) YuparnsiBamoTo ApyX’ecTBO, KakTo U Jlemo3uTapsr,
Koraro JeWcTBaT 3a cMerka Ha JloroBopHus (o, He
MOTarT Jia IPeI0CTaBAT 3aeMH, HUTO Jla ObJIaT FAPaHTH Ha
TpeTu Jmna. JlelcTBUsITA, U3BBPIICHH B HAPYIICHHE Ha
Tazu  3a0paHa, ca  HEACHCTBUTENIHHU  CIPSIMO
MPUTEKATENTUTe  Ha  JsioBe.  HeszaBucumo  or
OTpaHUYCHHATA M0 WU3PEUYCHUE MTBPBO, YTPABIABAIIOTO
JPY>KEeCTBO, KakTo M Jlerno3uTapsaT, KoraTto JEHCTBAT 3a
cMeTka Ha JloroBopHus (OHI, MOrat jna HpUOOHBAT
MPEeXBBPJIAEMH [IEHHH KHW)KA, HHCTPYMEHTH Ha
MApUIHUS T1a3ap WiK ApyTrd GUHAHCOBH HHCTPYMEHTH I10
. 38, an. 1, 1. 5, 7, 8 u 9 3JJKUCIIIKH, B ciydaute
KOT'aToO CTOMHOCTTA MM HE € HAIIBJIHO M3IUIaTEHA.

(3) YrpaBnsBamoTo ApyKecTBO U Jlemo3uTapsT, KOorato
M3BBPIIBAT AEWHOCT 32 cMeTka Ha DoHJa, HE MoraT na
CKJTIOYBAT JIOTOBOP 32 KbCH MPOAaKON Ha MIPEXBHPIIIEMH
IEHHU KHW)KA, MHCTPYMEHTH Ha TIAPUYHUS 1Ma3ap WK Ha
Jpyrd pUHAHCOBM MHCTPYMEHTH 10 wi. 38, am. 1, 1. 5, 7,
8 u 9 3AKUCAIIKUA.

(4) (oon. — pew. om 07.07.2020 2) YmpaBiasBaIIoTO
IpYy’)KeCTBO, JIeHCTBAamI0O 32 CMETKa Ha BCHYKH
YIpaBISIBAHK OT HEro KOJEKTUBHH WHBECTHIIMOHHU
CXeMH WM JPYTH TPEANpUATHS 332 KOJEKTHUBHO
WHBECTHpaHe, He MOXKe J]a MPUI00MBa aKIMH C TIPaBO Ha
rjiac, KOUTO Ouxa My TMO3BOJIMIM Ja YIpaKHSIBa
3HAYUTEITHO BIUSHUE BBPXY YIPABICHUETO HA EMHUTCHT.
3HAUYUTENTHO BIUSHUE IO CMUCHJIA HA U3PEUCHUE IIBPBO €
HaJIUIIE B CIIyYanuTe Ha MPSKO WIIA HEMPSIKO MPUTESKABaHE
gma 20 Ha CTO WM IIOBE€YE OT TIJIACOBETE B OOIIOTO
chOpaHHre Ha EMUTEHT, ONpEeACIICH! ChIiIacHO Wi. 145 u
146 ot 3IIILK.

Ynen 14
/Jlpyeu ycnoeus omnocHno ocvujecmengane nHa
UHEECMUUUOHHAMA OCIHOCH

[Ipu HecwoTBeTCTBHE Ha pazmnopendute Ha wi. 9 - 13 ¢
nocnenpamy  npomeHu Ha 3SAKUCHAIIKM wu Ha
MTO/I3aKOHOBUTE aKTOBE IO HETOBOTO MPHJIaraHe OTHOCHO
W3WCKBaHUATA W OTPAaHWYECHHATA KBM CbCTaBa U
CTPYKTypaTa Ha WHBECTHIMUTE W KbM JICHHOCTTa Ha
JoroBopaus (oHI, ce mpuiaaraT HOBUTE HOPMATHUBHU
pasmopendu, ako Te ca [O-OTPAaHHYUTENHH OT
pasmopendure B Hacrosmure IIpaBmra. B te3m cioydan
YnupaBnsBanmoro ApykecTBO npuBexaa [IpaBmimata Ha
®oHJ1a B CbOTBETCTBUE C HOPMATUBHUTE MMPOMEHHU B Hali-

(new — resolution dated 30.05.2018, repealed — resolution
dated 07.03.2022)

Article 13
Limitations to the Fund’s activities

(1) The Fund may not perform other activities different
from those specified in Art. 6, unless this is necessary for
fulfilment of the investment activity, respectively the
activity for redemption of Fund’s units in compliance
with Art.6.

(2) The Management Company, as well as the Custodian,
when acting for the account of the Contractual Fund may
not grant loans, neither be guarantors of third parties. The
activities done in violation of this restriction are invalid
as regarding to the unit holders. Irrespective of the
limitations in the first sentence the Management
Company and the Custodian when acting for the account
of the Contractual Fund may acquire transferable
securities, money market instruments or other financial
instruments referred to in Art. 38, para. 1, items 5, 7, 8
and 9 ACISOCIUA, in cases when their value is not fully
paid.

(3) The Management Company and the Custodian when
acting for the account of the Contractual Fund may not
conclude a contract for short sales of transferable
securities, money market instruments or other financial
instruments referred to in Art. 38, para. 1, items 5, 7, 8
and 9 ACISOCIUA.

(4) (supplemented — resolution dated 07.07.2020) The
Management Company acting for the account of all of its
managed collective investment schemes or other
collective investment ventures, may not acquire voting
shares which would allow it to exercise significant
influence over the management of an issuer. Significant
influence in the sense of the first sentence is present in
the cases of direct or indirect holding of 20 percent or
more of the votes in the general meeting of the issuer,
determined in accordance with Art. 145 and 146 of the
LPOS.

Article 14
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under Art.
9 to 13 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 Contractual Fund, the
new legal provisions shall apply if they are more
restrictive than the Rules provisions. In such cases the
Management Company shall update the Rules of the
Fund in compliance with the legislative amendments
within the shortest reasonable term, respectively within
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KpaTKds pa3yMeH CpOK, CHOTBETHO B H3PHUYHO
OTpeieNieHnsT B CcaMHUsl HOPMAaTHUBEH aKT CpOK 3a
MPUBEXKAaHE B CbOTBETCTBUE C TPOMEHHUTE.

PA3JEJI 11
HUMYIECTBO U JAJIOBE HA ®OHIA

Ynen 15
Pazoennocm na umywiecmeomo na @onoa

(1) VYmpaBasgBamoTo JpYXKECTBO OTAEIS  CBOETO
HWMYIIECTBO OT MMYIIECTBOTO Ha JloroBopHUs (QoHA U
CHCTaBsl 3@ HETO CaMOCTOSTEIHN (DUHAHCOBU OTYETH.

(2) Benukn aktuBun Ha ®oHma ce chXxpaHsABaT OT
Jeno3urapst CbriacHO JEHCTBAIIOTO 3aKOHOAATEICTBO U
CKITFOUEHUs 10roBop ¢ Jleno3zuraps. Jleno3utapst OT4uTa
OTIENHO aKTUBUTE HA DOHAA OT COOCTBEHUTE CH aKTHBH
U OT JpYruTe KJIMEHTCKM AaKTuBU. Jlemosurapsar He
OTrOBaps 3a 3aBDKEHUSATA CH KbM CBOHUTE KPEIUTOPH C
aktuBuTe Ha @oHpa. B cinyyail Ha HECHCTOATEIHOCT WU
€KBHUBAJICHTHA MPOLEAYypa ChIVIACHO 3aKOHOAATEICTBOTO
Ha ChOTBETHATA JIbpKaBa WiICHKa Ha Jlermo3uTaps w/miu
TPETOTO IIe, Ha KOETO ca MAeNeTHpaHu (QYHKIUH
copraacuo wi. 37a 3AKUCIIIKH, kakTo 1 B cirydanuTe Ha
MOCTaBsIHEe Ha OaHKa JEMo3uTap IOJ OCOOCH HaA30p
aktuBuTe Ha DOHIA HE MOraT Ja ObJaT pasnpeneieHH
MEX/Ty WK OCpeOpPEeHH B I10J13a Ha KPEAUTOPUTE HA TO3H
JeTo3uTap WWin Ha TpeTo Juie mno w@wi. 37a
SAKUCIIIKA. KsectopbT WIM CHHIUKBT WU
BPEMEHHHAT CUH/IUK Ha JETIO3UTaps € JIIHKEH B CPOK He
MO-KBCHO OT 5 pa6OTHI/I JHHU OT 3aMsHaTa Ha JCTIO3UTapa
na MPEXBBbPJIM AKTUBUTC Ha (DOH,I[a B HOBHA ACTIO3UTAp
CBIJIACHO 3asBJICHUE OT YTIPABJISABAIIOTO APYKECTRO.

(3) VYmupapnaBamoTo APYKECTBO HE OTroBapsi Mpen
Kpenutopure cu ¢ aktuBuTe Ha Ponna. Kpenuropure Ha
VYnpaBnaBamoTo APYKECTBO, KAKTO M KPEIUTOPUTE Ha
yugactTHUK B JloroBopHmsi ¢QoHa, wmorar nga ce
YAOBJIETBOPSIBAT OT MIPUTEKABAHUTE OT TE3H JINIIA JSIIOBE
BbB ®onma. Kpenuropure Ha ydactHuk B JloroBopHus
(¢oHI HEe MoraT Ja HAcOYBAT MPETEHIMUTE CH CPEelry
aktusute Ha DoHAa.

Ynen 16
Hemmna cmoiinocm na akmueume

(1) Hernara croitHocT Ha aktuBHuTe Ha DoHIa TpsiOBa 1a
o0b1e muaumyM 500 000 1B. ¥ TO3U MUHHMAJIEH pa3Mep
TpsiOBa 1a ObJIe TOCTUTHAT JI0 IBE TOJIMHU OT ITOJTy4aBaHe
Ha pa3pelieHHeTo 3a OpPraHu3WpaHe W YIpaBlIeHHE Ha
®onpma. AKO HETHaTa CTOMHOCT Ha akTuBUTEe Ha DoHAA
He mocturae 500 000 5B. B cpoka 10 U3pEUCHUE TBPBO
WIK B TPOABDKEHHWE Ha 6 TIOCIIENOBAaTEIHH Mecela
CpelHOMEeceYHaTa HETHa CTOMHOCT Ha AaKTHUBUTE Ha
®onga ¢ mo-manmka ot 500 000 nB., YmpaBnsBamoTo
JIPYXKECTBO TpsiOBa B cpok 10 pabOTHU JHU OT U3THUAHE
Ha CHOTBETHHS CPOK JIa OTIOBECTH MPHYMHHUTE 32 TOBA,

the term provided in the particular law or in the
secondary legislation for setting in compliance with the
amendments.

SECTION 11
PROPERTY AND UNITS OF THE FUND

Article 15
Divide of Fund’s property

(1) The Management Company shall separate its
property from the property of the Contractual 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 bank, the
Fund’s assets cannot be distributed between or cashed in
favour 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 16
Net asset value

(1) The net asset value of the Fund should be at least
500 000 BGN. This minimal amount has to be reached
within two years after receipt of the permit for
organization and management of the Fund. If the net
asset value of the Fund does not reach 500 000 BGN
within the term specified in the previous sentence or if
during 6 consecutive months the average monthly net
asset value of the Fund is less than 500 000 BGN, the
Management Company within 10 business days within
the expiration of the relevant term has to serve a notice
of the reasons for this, the measures which it shall

18



MEpKHUTE, KOUTO IIe IpeAIprueMe 3a IPUBINIaHE HA HOBH
WHBECTUTOPH, W CPOKa, B KOHTO TE€3W MEPKHU Ie ObaaT
MPWIOKEHU U B KOUTO ce 04akBa DOHABT /1a BB3CTAHOBU
pa3Mepa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CH.

(2) OmoBectsBaHeTO 1O aj. 1 ce M3BBPIIIBA HA HHTCPHET
CTpaHMIIaTa Ha YTPaBJSIBALIOTO JIPYKECTBO U MO JAPYT
MOAXOJIAII HAYMH C OIJIE]] YCTAHOBCHHTE CPEACTBA 3a
KOHTaKT C HHBECTUTOPHUTE. YTIPABISABAIIOTO JPYKECTBO
npencraBs Ha Komucusara komwe OT OMOBecTeHATa
nH(popMaIus 10 Kpas Ha ciensanivs pabOTeH JCH Cliel
OIMOBECTSABAHETO M W MHGOpPMAIUSA 332 PE3YITATUTE OT
npeanpueTuTe Mepku J0 10-0 YUCIio BCEKH Mecell JIo
JOCTUTaHE Ha MUHUMAJIHUSA pa3Mep 1o ai. 1.

(3) HerHara cTOMHOCT Ha aKTHBHUTE II0 alL. 1 € cTOMHOCTTA
Ha mpaBara (aktuBuTe) Ha JloroBopHuUs HoHI, HamMalleHa
CbC CTOMHOCTTa Ha HETOBUTE 3aJbJDKEHHUS (TTacUBH).
Hernara cToiiHOCT Ha akTuBUTEe HA POHIA Ce ompenens
T10 pena Ha 9. 24, an. 6.

(4) Hetnara cToifHOCT Ha aKTHBHTE Ha JOrOBOpHUS (hOH/T
ce yBelrM4aBa WM HamallsiBa ChOOpa3sHO MpOMsHATa B
Opos M3MaZICHN U OOPATHO M3KYINEHH JSUTOBE, KAKTO U B
pe3yiTaT Ha TMpoMsHATa Ha Tla3apHarta IieHa Ha
WHBECTUIIMHUTE HAa DOHJIA M HETOBUTE 3abJDKCHUSI.

Ynen 17
/anoese

(1) [amoBere, Ha KOWTO € pa3eIEHO YHUCTOTO
nmymectBo Ha JloroBopHus (oHx, ca Oe3HAINYHU
(D)MHAHCOBH MHCTPYMEHTH, PETUCTPUPAHHU MO CMETKH B
HenTpanuus neno3urap.

(2) Homunanmaara CTOHHOCT Ha BCEKH €OUH JSUI OT
4UCTOTO MMyIIecTBo Ha JloroBopHust donm e 1 (exun)
JIEB.

(3) bpost nanoe Ha DoHzA ce MPOMEHS B pe3yaTar Ha
TAXHATA MpoAax0a 1K 00paTHO U3KYIyBaHE.

(4) Hama orpannveHnsi OTHOCHO WHBECTHUTOPHUTE, KOUTO
MOTaT Aa MpuaoomBat JsIoBe, emutrpanu oT Donma —
BCHUKH (U3MUECKHM UM  IOPUOMYECKH, MECTHH H
qyXKAeCTPaHHN TUIa, HenpogeCHOHAIH,
MpodeCHOHAIHA WA WHCTUTYIHOHATHN WHBECTHTOPU
Morar Aa npuaoobusat asuose or PoHja.

(5) Cpeury 3akyneHuTe AsI0BE HHBECTUTOPUTE IPABST
BHOCKH B TapH.

(6) Bcuuku nsut0BE 1aBatT eIHAKBY IIPaBa.

(7) (noea — pew. om 07.03.2022 2.) DOHABT MOXKE J1a U37aBa
Ha 0a3a Ha HETHATA CTOMHOCT HA aKTUBUTE CH M YaCTHYHU
JSTIOBE, aKO Cpelly BHECeHaTa cymMa He MOXe Ja Obje
M3aJICHO IISUT0 YHCIIO JSUTOBE.

Ynen 18

undertake in order to attract new investors, and of the
term, in which these measures shall be applied and in
which the Fund is expected to recover the net asset value
of its assets.

(2) The notification pursuant to para. 1 shall be made on
the internet site of the Management Company or in any
other appropriate manner in view of the established
means of communications with the investors. The
Management Company shall submit to the Commission
a copy of the published information until the end of the
business day following the day of its publication as well
as information of the results of the undertaken measures
within the 10" day of each month until the minimum
amount under para. 1 is reached.

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

(4) The net asset value of the Contractual 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 17
Units

(1) The units the net property of the Contractual 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 Contractual 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) There are no limitations regarding the investors
which may acquire units issued by the Fund —all physical
persons or legal entities, local or foreign,
nonprofessional, professional and institutional investors
may acquire units from the Fund.

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

(6) All units shall secure equal rights.

(7) (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 18

19



Peo 3a npuenuuane na 3aemnu cpeocmea om
Jlozosopnus ghrono

(1) HoroBopuusT (HoHI HE MOKE Ja OI3Ba 3a€MH, OCBEH
B CIIy4auTe, IOCOYEHHU B al. 2 U 3 MO-J0my.

(2) ®ougpT MOXKE Ma MPUAOOMBA YYXKIAESCTPAHHA BAITyTa
MOCPEJICTBOM KOMIICHCAIIHOHEH 3aeM, C el e(heKTHBHO
ynpasieHne Ha pasxonute Ha Ponga. CpeacrBaTa OT
KOMIICHCAIIMOHHUS 3aeM MOTaT Jia ObJIaT U3MONI3BaHH 3a:

l. mnam@aHe HAa TNOAANEHUTE IOPBUYKM 3a OOpaTHO
M3KyIyBaHe Ha JsnoBeTe Ha DoHAa U3BBH TEPUTOPUSATA
Ha PemyOnuka boarapus;

2. mokymnka Ha uHcTpyMeHTu o ui. 38 3AKUCIIIKHY,
Karto ekcro3unusiTa Ha PoHJAa MO KOMIIEHCAIIMOHHUS
3aeM He MOXe J1a HaaxBbpiid 10 Ha CTO OT aKTUBUTE My.

(3) ®onmpT MOXKE [a TON3BAa C pa3pemieHHeTo Ha
Komucusara 3aem Ha ctoitHOCT 10 10 Ha CTO OT aKTUBHUTE
My, aKO EJHOBPEMEHHO Ca W3MIBJIHEHU CICIHUTE
YCIIOBUSI:

1. 3aeMBT € 3a CpPOK, He TIO-ABIBI OT TPH MECea, U €
HEOOXOMUM 3a TIOKpUBaHE Ha 3aIbJDKCHUSATA 110
00paTHOTO U3KyIyBaHe Ha AsuioBeTe HAa DoHNa;

2. ycioBuATa Ha JIOTOBOpAa 3a 3aeM He ca IIo-
HeONaronpusTHH OT OOMYAHKTE 3a Ma3apa.

3aemomaren Moxke 1a Obe caMo OaHKa, C U3KITI0YCHHE Ha
Oanka, wW3mBIHABamA (yHKIMUTe Ha Jlemo3urap Ha
®onmga. PoHABT MOXKE [1a M0JI3BA IIOBEYE OT €IUH 3aeM
10 HACTOSIIATa aJTuHEs, CAMO aKO B €IUH U CBII IEPHO]]
o0Ijara cymMa Ha 3a€MHTE 110 Ta3U aJIMHEs HE HAJ[BUIIIaBa
10 Ha CTO OT aKTUBUTE MY. 3aeMBT/UTE IO Ta3u aUHEs
HE C€ B3eMar MpPeaBHUJ MPH HM3YKCISIBAHE HA HETHATa
CTOMHOCT Ha akTuBuTe Ha DoHna.

(4) JleticTBusiTa, U3BBPIICHN B HapyllIeHue Ha an. 1, ca
HEICHCTBUTEIIHU CIIPSAMO MIPUTEKATEIIUTE Ha ASITIOBE.

Ynen 19
Emucuonna cmoinocm

HsmoBere Ha JloroBopHust QoOHA ce NpHIOOWBAT TIO
E€MHUCHOHHATa CTOMHOCT, OIpe/Ie/ieHa 1o peaa Ha wi. 23,
am 1.

Ynen 20
Heoenumocm

(1) (usm. — pews. om 07.03.2022 2) DoHABT HM3AaBa U
M3KyITyBa 00paTHO 1enu asnose. CeraacHo wi. 17, an. 7,
@DoHABT MOXKE Ja U3[aBa U YACTUYHU JASAJIOBE, OTIMCAHH
710 YETBBPTHSA 3HAK CIIel AeCETUYHATA 3aIeTasl.

(2) (oon. — pews. om 07.03.2022 2.) Koraro mensT (L1 WK
YAaCTHYCH) TPHHAJIEKH HAa HAKOJKO JIMIA, TE
yIpakKHABAT MMpaBaTa Mo HEro 3aeHO, KaTO OMPEIEIsT
[BJIHOMOIMHUAK.  I[IBIHOMONIHUKBT ~ ClEIBa Ja €

Procedure for raising loans by the Contractual Fund

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

(2) 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. 38 ACISOCIUA as
the exposure of the Fund with regard to the compensatory
loan may not exceed 10 per cent of its assets.

(3) The Fund may use with the permission of the
Commission a loan at the amount of up to 10 per cent of

the Fund’s assets if all of the following conditions are
fulfilled:

1. the term of the loan is no longer than three months and
it is necessary for covering of the obligations for
redemption of Fund units;

2. the conditions of the loan contract are not worse than
the usual for the market.

A lender may be only a bank except for a bank
performing the function of a Custodian of the Fund. The
Fund may use more than one loan under this paragraph
only if at one and the same period the total amount of the
loans under this paragraph does not exceed 10 per cent
of its assets. The loan/s under this paragraph is/are not
taken into consideration when calculating the net value
of the Fund assets.

(4) The actions performed in violation of para. 1 are
invalid regarding the unit holders.

Article 19
Issue value

The units of the Contractual Fund shall be acquired
against the issue value, determined pursuant to the order
of Art. 23, para. 1.

Article 20
Indivisibility
(1) (amended - resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 17, para.

7, 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
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YOBJIHOMOIIEH C HM3PUYHO IIMCMECHO
3aBE€PCHO IIBJIHOMOIIHO CBINIACHO 3aKOHA.

HOTapUAITHO

Ynen 21
Knuza na npumescamenume na osanose

Kuurara Ha npurexarenute Ha Js10Be OT JloroBopHuUs
¢donx ce Boau ot LlenTpannus geno3urap.

Ynen 22
Ilpexevpnane na oanoee

HsoBere Ha JloroBopHus ¢GOHI Ce€ MPEXBHPIAT
CB0O0OOTHO, O3 OTPaHUYCHUS WITH YCIIOBHUS, TIPH CIIa3BaHE
Ha M3MCKBAHUATA HA JCHCTBAIIOTO 3aKOHOAATENICTBO 3a
CHIENKH ¢ Oe3HATNYHN (UHAHCOBU MHCTPYMEHTH.

Ynen 23
IIpooasicoa u obpamno uskynyeane na 0anoee

(1) (usm. — pew. om 07.03.2022 2.) DOHABT € 3aABIDKEH
MOCTOSIHHO JIa Mpejjiara JsUI0BETE€ CH Ha HHBECTUTOPUTE
10 EMHCHOHHA CTOMHOCT, OCHOBaHAa Ha HETHATA CTOMHOCT
Ha aKTUBHTE Ha €IMH JISIL.

(2) (nosa — pewr. om 07.07.2020 2.) EMrcHOHHATA CTOHHOCT
ce 3amam@a OT HWHBECTHTOPUTE MO OAHKOB IIbT;
IUIaIanust B Opoil He ca IOy CTUMH.

(3) (mosa — pew. om 07.07.2020 o) Ilpomaxbara wu
0o0paTHOTO W3KymyBaHe Ha jsioBe Ha @onnma ce
M3BBPIIBA OT YTIPaABISBALIOTO APYKECTBO, OT UMETO U 32
cMmeTka Ha PoHza. YIpaBisIBalloTO APYKECTBO MOXKE Ja
CKJIIOYH JIOTOBOP C TPETO JIMIIE, [0 CHIIaTa Ha KOWTO Ja
BB3JI0XKH (Aererupa) Te3u PyHKIuK (AUCTpUOyHaTa Ha
JISUTOBE) Ha TPETOTO JuIle (AUCTpUOyTOD).

(4) (mpeouruna an. 2 — pew. om 07.07.2020 2., usm. — peus. om
07.03.2022 2., usm. — pewr. om 31.10.2022 2.) IluBecTUTOpPUTE
cleaBa Ja MMaT MpeaBHJ, Y€ IPU Bb3JIAraHe Ha
TUCTpUOyIMATa Ha JsutoBe Ha DoHIA Ha TpeTo nwuIie, €
BB3MOXHO JHCTPUOYTOPHT JIa HAYMCIISABA 32 CMETKA Ha
WHBECTUTOPAa TaKCH MpH MpojakOaTa Ha JAI0BE Ha
doHja, HO pa3MepBHT HA TE3W TAaKCU MPH MpoaaxOa Ha
nstoBeTe He Moxke jga Hamxepias 1.50 (emmo msio u
MET/IECET) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha
€JIVH JJL.

(5) (npeouwna an. 3 — pew. om 07.07.2020 2.) JJoroBOpHUSIT
(GOHJ € 3aJBIDKEeH, 10 HMCKaHe Ha IMPUTEKaTeluTe Ha
JSUTOBE, J1a M3KYITyBa OOpaTHO [SUIOBETE CH IO IICHA,
OCHOBaHa Ha HETHATa CTOWHOCT Ha aKTUBUTE Ha CIUH
nsut. [IpenxoIHOTO U3peUYeHUe He ce Mpujiara B Cly4auTe
Ha CITUpaHe Ha 00paTHOTO MU3KYITyBaHe 1o 9. 25.

(6) (npeouwna an. 4 — pew. om 07.07.2020 2., usm. — pews. om
07.03.2022 2.) HBecTUTOPUTE ClIe/IBA J1a UMAT MPEBUI,
4Ye IpU Bb3JIaraHe Ha IUCTPUOYIMATA Ha MISUIOBE Ha
q)OH}_'[a Ha TPETO JIUIIC, )_II/ICTpI/I6yTOp’BT HdAMa MpaBo [ga

authorized by an explicit written notarized power of
attorney as required by the law.

Article 21
Unitholder Register

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

Article 22
Transfer of units

The units issued by the Contractual Fund 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 23
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) (new — resolution dated 07.07.2020) The issue value
shall be paid by the investors via a bank transfer; cash
payments are not allowed.

(3) (new — resolution dated 07.07.2020) 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) (previous para. 2 — resolution dated 07.07.2020, amended
— resolution dated 07.03.2022, amended — resolution dated
31.10.2022) Investors should bear in mind that in case of
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of Fund units, but the amount of such fees on the sale
of the units may not exceed 1.50 (one point fifty) per cent
of the net asset value per unit.

(5) (previous para. 3 — resolution dated 07.07.2020) The
Contractual 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. 25.

(6) (previous para. 4 — resolution dated 07.07.2020, 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.
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Ha4yMCIsBa 32 CMETKAa Ha WHBECTUTOpPA TaKCH TIPH
o0paTHO M3KyITyBaHe Ha JsutoBe Ha DoHfa.

(7) (npeouwna an. 5 — pew. om 07.07.2020 2.) V3uncisiBane
Ha HETHATa CTOMHOCT Ha aKTHBUTE Ha JloroBopHUs GoHI
W Ha HETHATa CTOMHOCT Ha aKTUBUTE HAa CJUH JSUT Ce
M3BBPINBA 1O peda Ha wi. 24 ot Tte3u llpaBmma. [Ipu
W3YHCIsIBAHE HA HETHATA CTOMHOCT Ha aKTUBHUTE Ha €WH
JSUT €eMHCHOHHATAa CTOMHOCT WJIM IIeHaTa Ha OOpaTHO
W3KYIyBaHEe C€ 3aKpbLUIAT JO TIETOTO YHCIO Cle]
JeCeTUYHUS 3HAK.

(8) (npeouwna an. 6 — pew. om 07.07.2020 2.) MuHMMAaTHATA
CTOMHOCT Ha TOpbYKa C €IHOKpAaTHO JeHCTBHE 3a
nmokymnka Ha jsuioBe Ha ®onma ¢ 1000 (xmsima) nesa.
MuHuMaiHaTa CTOWHOCT Ha IOphYKa 3a OOpaTHO
u3KynyBaHe Ha jsutoBe Ha Ponya ¢ 1000 (xuisiaa) nesa.
AKO CTOMHOCTTa Ha TNPUTENKABAHUTE OT HWHBECTHTOPA
nsutose € mo-Manka ot 1000 (xuisima) aeBa, TO Moke 1a
ru npogaae obparno Ha @oHAa ¢ enHa nopbuka. ChIno
Taka, aKo CJeJ H3IBJIHEHHE Ha TOophuka 3a 00paTHO
HU3KYITyBaHC OCTAaTBbKBT OT AAJIOBE HAa MHBECTUTOpPA 6I/I
Oun Ha croitHocT mo-manka ot 600 (mecTcToTHH) JNieBa,
MmophYKaTa 3a OOpPaTHO HW3KYITyBaHE Cle/Ba Ja Obie
noJiaicHa 3a BCHYKU MPUTEKABAaHH OT HHBECTHTOpA
JISJIOBE.

(9) (mpeouwna an. 7 u usm. — peur. om 07.07.2020 2., usm. —
pew. om 07.03.2022 2) Ilpomaxbarta u 00OpaTHOTO
M3KyIyBaHe Ha jsuioBeTe Ha DOHAA ce HW3BBHPIIBA IO
€MUCHOHHATa CTOMHOCT WM IleHaTa Ha O00paTHO
M3KYITyBaHe 3a Ha-Onm3kusi pabOTeH JeH, clenBal
JIeHs, B KOWTO € mnojajeHa mnopbukara. llopbuku,
noxaneHu 10 16:00 yaca Ha paOOTHUSA JIEH, C€ CUMTAT
MOaJIeHN B CHIIMS TO3M JIeH, a MOPBYKHUTE, MOAaIeHI
cien 16:00 gaca Ha paOOTHUS JeH, CE CUATAT MONAJACHU
Ha clieABainus padoreH neH. [loppukaTa 3a MOKynka Ha
JSUTOBE C€ WBITBJIHABA 10 pa3Mepa Ha BHECEHaTa OT
WHBECTUTOPA CyMa, Karo OpOoSIT Ha 3aKyNeHUTE MeJH
JISIJI0BE C€ 3aKPBITIABA KbM IO-MajKOTO ISJI0 YHICIIO, a
Cpelry ocTaThka OT BHECEHATa CyMa C€ M3/1aBa YaCTUICH
JISLJI, OIKMCaH JI0 4-THUs 3HAK CJIe]I JleCeTUYHATA 3a1eTasl.

(10) (mpeouwna an. 8 — pews. om 07.07.2020 2.) Beuukm
MOPBYKM 32 TMpomaxkda, CHOTBETHO 3a 0oOpaTHO
W3KyIyBaHe Ha JsutoBe Ha JloroBopHus GoHA, NOTyYEeHH
B MEpHO/Ia MEXIy /B M3UMCISBAHMS Ha €MUCHOHHATA
CTOMHOCT W TIleHaTa Ha OOpaTHO W3KYIyBaHe, Ce
W3IIBJIHSBAT IO €/1HA U ChIIAa CTOHHOCT.

(11) (npeouwna an. 9 — pews. om 07.07.2020 2.) [IpomaxbaTa
U 0o0paTHOTO HW3KyIyBaHE Ha JsjioBe Ha JloroBopHwus
(dhoHI ce M3MBIHIBAT OOWYAMHO IO Kpas Ha paOOTHH
JICH, CJIe/BaIl] laTaTa Ha MpUeMaHe Ha MMOPBHYKHUTE, HO HE
MMO-KbCHO OT 7 JHH TIpH Tponaxoda, choTBeTHO 10 mHU
Ipu 0OPaTHO U3KYITyBaHE.

(12) (npeouwna an. 10 u usm. — pew. om 07.07.2020 2., usm. —
pew. om 07.03.2022 2.) OcBeH upe3 MoJaBaHe Ha MOPbhUKa
C €IHOKpAaTHO ACWCTBHE, (PU3MUECKHUTE JIMI[Aa MOraT Ja

(7) (previous para. 5 — resolution dated 07.07.2020) The net
asset value of the Contractual Fund and the net asset
value per unit are calculated within the terms and
conditions set forth in Art. 24 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) (previous para. 6 — resolution dated 07.07.2020) The
minimal value of a single effect order for purchase of
units of the Fund is BGN 1000 (thousand). The minimal
value of an order for redemption of units of the Fund is
BGN 1000 (thousand). If the value of the units owned by
the investor is lower than BGN 1000 (thousand) 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 600 (six hundred), the redemption order
should be placed with respect to all units owned by the
investor.

(9) (previous para. 7 and amended — resolution dated
07.07.2020, 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 number
of the purchased whole units shall be rounded
downwards to the nearest whole number, and against the
remaining portion of the paid amount a fractional unit
shall be issued, described up to the 4" decimal place.

(10) (previous para. 8 — resolution dated 07.07.2020) All
units purchase orders, respectively all units’ redemption
orders received during the period between two
calculations of the issue value and the redemption price
will be implemented against the same price.

(11) (previous para. 9 — resolution dated 07.07.2020) The
sale and the redemption of units of the Contractual 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) (previous para. 10 and amended — resolution dated
07.07.2020, amended — resolution dated 07.03.2022) Except
by placing an order with single effect, the natural persons
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3amucBar JisutoBe Ha DoHJA M KaToO MoJaaaT MophyKa 3a
MEPUOJINYHA MOKYIKA 10 WHBECTUIMOHEH IUIAH, KOSTO
JlaBa Bb3MOKHOCT 3a IIEPUOIUYHO 3aKYITyBaHE Ha JISITOBE
or DoHAa 3a TMpeaBapUTETIHO ONpeleNeHa CcyMa.
IMopbukaTa 3a MepHOANYHA TOKYIIKA 10 HHBECTHUIIMOHEH
I1aH ¢ 6e3cpodHa, KaTo MPH IMOATHCBAHETO M KIMCHTHT
ompeneNs cymara, KOSTO »JKelae Ja WHBECTHpa,
MEPUOJMYHOCTTa HA  WHBECTUIMATA  (©KEMECEUHO,
BEJHBK Ha JIBa Mecella WM BEJHBX Ha TPU Mecela),
KaKTO ¥ YHCJIOTO OT Mecela 3a [epUOoJUuYHATA
WHBECTUIMS. MUHUMAIHUAT pa3Mep Ha TEpUOIUYHATA
naBectunms ¢ 300 (TpucTa) eBa.

ITopbukara 3a nepuoUYHa NOKYIIKA I10 UHBECTULIMOHEH
IJIaH Ce IPEKpaTsBa:

1. ITo manIMaTHBA Ha KIIMEHTA, C TT0JaBaHe Ha 3asBJICHUC
3a MpeKpaTsBaHe Ha IOPHUKATA 32 MEPHOANYHA TIOKYIIKA

BCEKM paboTeH JeH, B oducure, B KOUTO cC€
aucTpuOyTHpar asutoBe Ha DoHpa;
2. llo wannmatmBa Ha Muctpubyrtopa, choOpasHO

yCJIOBUSITA, YpeIeHHU B JoroBopa Mexay Juctpubyropa u
KJIMEHTA.

(13) (mpeouwna an. 11 u usm. — pew. om 07.07.2020 2.)
JIOIIBJIHATEIIHY  pa3nopeadd M aKTYaJIHHUTE YCIIOBHUS
OTHOCHO Tpojakbara W OOpaTHOTO W3KyNyBaHE Ha
nsoBere Ha JloroBopHust (GoHI ce CHIBPKAT B
[MpunoxeHnue, KOeTO € HepasdeldHa dYacT OT Te3u
IIpaBuna.

Ynen 24
Hemmna cmoithocm na akmueume na /lozoeoprus
¢ono u nemna cmoitnocm Ha akmueume Ha eOUH OA.
Memoou 3a ouenka na akmueu u nacueu

(1) Hernara croiftHOCT Ha akTHBHTE Ha JloroBopHUS (POH/
W HeTHaTa CTOMHOCT Ha AaKTHBUTE HA €IWH [l Cce
OIIPE/ICNIAT BCEKH PaOdOTEH JICH IPH YCIOBHATA U T10 pesia
Ha JAeWCTBalIOTO 3aKoHoJareicTBO, Te3u IlpaBuia,
ITpocnexra u [lpaBunara 3a oreHka 1o ai. 2.

(2) YmpasnsBamoro apyxkectBo mpuema IlpaBmma 3a
OLIECHKa Ha TMOpTQeina W 3a OompelesisHe Ha HETHaTa
CTOMHOCT Ha akTuBuTe Ha JloroBopHus (QoH,
ChABPKAIIA TPUHIUIHATE W METOJUTE 3a OlEeHKa Ha
aKTUBUTE, KAKTO M CUCTEMaTa 3a OpraHu3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pews. om 07.03.2022 2.) TIpr M3UKCITABAHETO HA
HETHATa CTOMHOCT Ha aKTUBHTE CE€ W3BBPIIBA W
HAUYKMC/IsIBaHE Ha JIb/DKUMHUTE Bb3HAPAKIACHHS Ha
VIpaBisBaIioTo py>KeCTBO, KAKTO M Ha APYTH Pa3Xoau
B CBHOTBETCTBHE C HOPMATHBHUTE M3UCKBAHUSA U
CKJTIOUYEHHTE JJOTOBOPH.

(4) (usm. — pew. om 31.10.2022 =) B croitHocTTa Ha
aKTHBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKH E€IUH OT
nputexaBanute oT PoHJAa aKTHBH 10 OTYETa 32
(MHAHCOBOTO CBCTOSIHHE 3a JCHS, KbM KOWTO ce

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 300
(three hundred).

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

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

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

(13) (previous para. 11 and amended — resolution dated
07.07.2020) Additional provisions and the updated
conditions related to the sale and the redemption of units
of the Contractual Fund shall be contained in Appendix,
which is undivided part of these Rules.

Article 24
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
(1) The net asset value of the Contractual 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
according to the legal requirements and the executed
contracts shall be accrued.

(4) (amended — resolution dated 31.10.2022) 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

23



M3BBpIIBaA OleHKaTa. [Ipu mppBOHaYamHO MpHUIOOBaHE
(npu3HaBane) akTuBUTe HA DOHIA ce OIEHABAT MO IICHA
Ha mpuaoOuBaHe (T.e. CHpaBeiMBaTa CTOWHOCT Ha
JAJICHOTO WJIH MOJIyYCHO Bb3HATPAKIACHKE) WIH T10 IPYT
METOJl Ha OIleHsBaHe, mpeasuaeH B I[IpaBmimata 3a
otteHka. [locnenBaio omeHsBaHe ce W3BHPIIBA 32 BCEKH
AKTUB, BKIIFOUUTEIHO M 3a ITbPBOHAYAIHO MPU3HATHUTE
KbM JIaTaTa Ha OLIEHKaTa, [0 PeJl ¥ Ha4WH, IPEIBUICHH B
[IpaBunara 3a orieHKa, Py CrIa3BaHe HAa U3NCKBAHMATA HA
HOPMAaTHUBHUTE aKTOBE, MEKIYHAPOJHUTE CTAHIAPTH U
MPaKTUKY, U YKa3aHusaTa Ha Komucusra, ype3 mpuiaraHe
Ha CIIETHUTE METOIH:

1. (omm. — pewsr. om 31.10.2022 2.)

2. (usm. — pew. om 31.10.2022 2.) CripaBe inBaTa CTOMHOCT
Ha u3aaaeHuTe OoT PenyOnuka brirapus eHHH KHIDKA U
MHCTPYMECHTH Ha MapUYHHs 1a3ap, KaKTO U U3/aJICHUTE
OT JIpyra IbpikaBa WICHKA WM OT TPETa IbprKaBa IeHHH
KHWKA ¥ MHCTPYMCHTH Ha MapUYHHS a3ap, ThpPryBaHU
Ha MeCTa 32 ThPrOBHS IIPH aKTHBEH Ia3ap, Ce ONMpeIess:

a) 1o IIeHa ,,KymyBa” TpH 3aTBapsiHE Ha ma3apa 3a JIeHS,
KbM KOHTO C€ M3BBpIIBA OIICHKAaTa, oOO0sABEHA B
CJICKTPOHHA CHCTEMa 32 TICHOBa HH(OPMAITHS;

0) B ciyyaii ye ma3apbT He pabOTH B ICHS, 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, U3YKCIICHAa HA OCHOBATa Ha OYKBHU
»a~ —,,0”, € OpyTHA, TS CE U3I0JI3Ba MPSKO 3a MIPEOICHKA.
Ilpu ycroBue Ye IieHATa € 4YKWCTa, HA OCHOBaTa Ha
JIMXBCHUTC XAPAKTCPUCTUKU 10 NEpUOAUIHOCT H
paBHUIIE HAa JUXBEHUTE KYIOHH, TSI ce mpeoOpa3yBa B
OpyTHa W CIie/T TOBa Ce U3MOJI3BA 32 NPEOIICHKA,

) MpH HEBB3MOXKHOCT Jia C€ WM3IMOJ3BAaT IpaBuiaTa o
Oykeu ,a” — ,07, ce Tmpwiara METOAbT Ha
JMCKOHTHPAHUTE HETHU MTAPUYHH TOTOIIH.

3. (uzm. — pewr. om 31.10.2022 2.) CipaBeyiiBaTa CTOMHOCT
Ha aKIW{ W TIpaBa, AOMYCHATH JO WM THPIyBaHU Ha
perynupaH maszap WIH APYro MsCTO 3a TBHPrOBHS B
Peny6nuka bearapus, ce onpenens:

a) 1O CpeJHOINpETErJeHaTa IeHa Ha CKIIFOYEHHTE C TAX
CIEJKM 3a JIeHsd, KbM KOWTO Ce M3BBPIIBA OICHKATA,
00sIBEHA Upe3 CHCTeMaTa 3a ThPTOBHS WJIH B OOPCOBHS
OI0JIETHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TAX CHEIKH 3a
neds e He mo-Mairek ot 0.02 Ha cro or obema Ha
CHOTBETHATA EMUCHSI,

0) ako HEe MOXeE JIa Ce OIpeIeNH 1ieHa 1o 0. ,,a” - [leHaTa
ce ompeeNs KaTo CpeTHOAPUTMETHYHA Ha Hall-BUCOKATA
IIeHa ,,KyImyBa~ OT MOPHUKUTE, KOUTO Ca BAJTUIHH KBM
MOMCHTa Ha 3aTBapsHE Ha PEryJIMpaHus Iasap 3a JICH,
KbM KOUTO ce U3BBPIIBA OIICHKATAa, u
CpeJHOTIpEeTerieHaTa IleHa Ha CKIIOYEHUTE ChC
ChOTBETHUTE IICHHM KHIDKA CJCIKH 3a CBIIUS JICH.
Llenara ce ormpenens 1Mo TO3U pell caMo B CIydaii, 4e uma

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 31.10.2022)

2. (amended — resolution dated 31.10.2022) 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 31.10.2022) The fair value of
shares and rights, admitted to or traded on a regulated
market or on another trading place in the Republic of
Bulgaria, shall be determined:

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

€9

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

B) aKo He MOXe Ja ce Hpwioxu 0. ,,07, meHata Ha
aKIUHTe, ChOTBETHO HA IIpaBaTa € CpeAHONpEeTeraeHaTa
IIeHa Ha CKIIFOYCHUTE C TAX CICIKU 33 HAi-ONTMU3KUs JICH,
3a KOHTO MMa CKJIIOYCHM CHENKH Tpe3 mociuemaaws 30-
JTHEBEH IMEpUoJ, NPEAXOXKIAIl JeHs, KbM KOHTO ce
M3BBpIIBA OlleHKaTa. B cimywait ue B mpeaxomuus 30-
JTHEBEH TIEPHOJI € M3BBPIICHO YBEIMYCHUE HA KalHTalla
WM pa3fieisiHe Ha aKIMHUTE Ha eMUTEHTA WU € O0sIBEHO
W3IUTAIIaHeTO HA TUBHUIEHT, CpeIHOIpeTerieHaTa IeHa
MO M3PEUYCHHE MBPBO CE KOPHUIHPA ChC CHOTHOIICHUETO
Ha yBeJIMYCHHE Ha KalluTala, ChOTBETHO HA pa3zeisiHe Ha
aKIMUTE WIK pa3Mepa Ha TUBUJICHTA, aKO HAl-OJIN3KUAT
neH npe3 nocienuaus 30-THEBEH MEepUOJ KbM JlaTaTa Ha
OLICHKATa, 32 KOWTO MMa CKIIIOYCHU CICIKH, € Mpeau
JICHS, CJIe] KOWTO MPUTEKATEIINTE Ha aKIIUU HAMAT IIPaBo
Jla y4acTBaT B YBEJIMYCHHUETO HA KalWTala, ChOTBETHO
JCHS Ha pa3NeNsHeTO WM JICHSA, OT KOMTO
MIPUTCIKATCIIUTC HAa aKIITUXU HAMAT IIPaBO HA AUBUACHT.

4. Ilpu HEBB3MOXXHOCT J1a CE€ MPHIOKAT HAUYMHUTE 3a
OLIEHKa MO T. 3, 0. ,,a” —,,B” 3a JaJ€HHU aKI[MH, KAKTO U 3a
aKIHY, KOUTO HE CE€ ThPryBaT Ha pETyIupaHu Ma3apu Wik
Jpyrd MeCTa 3a ThPrOBUs — OLIEHKaTa C€ M3BBPIIBA 110
CJACIHUTE METOIU:

® MCTOA Ha CBOTHOIICHHUCTO II€HA - rmeyagba Ha

APYKECTBA aHAJIO3U,
® MCTOI Ha HCTHATa OanaHCcOBa CTOMHOCT Ha AKTUBUTC,
® MCTOJA Ha JUCKOHTHUPAHUTC HETHU MapUIHU TOTOLU.

Meroaute ce mpwiaraT B IIOCOYEHHUS IIO-TOpE PpEl.
Koraro gagen meron He MOKe 1a Oblie M3IIOJ3BaH, CE
MpeMHHABa KbM Clle[BaInus rmocodeH. [Ipumaranero Ha
Ja7ieH METOJI CJIeBa /1a C€ apTyMEHTHpPa MOIPOOHO, KaTo
ce 000OCHOBE METOJMKATa 3a U3YMCJICHHE Ha IICHHUTE.
N30panuar meTon ce mpwiara MOCIEIOBATEIHO IPH
OII€HKAaTa Ha CbOTBETHATA II€HHA KHUTA.

5.1. B cnyyante Ha mpuAoOWBaHE HA MpaBa OT AalEHO
IPY>KECTBO MPH YBEIIMUCHUE HA KalHUTana 4pe3 eMHCHUS
Ha aKIIMU Cce MPU3HaBa B3eMaHe (Ha MpaBa) OT AaTaTa, OT
KOATO IMPUTEKATCIIMNTE HA aKIUU B JIPYKECTBOTO HAMAT
IpaBO Jla MOJNydyaT ITpaBa 3a 3alUCBAHE HAa aKIHWU OT
YBEJIMUCHUETO Ha Kanurtana (naTtara, ciel KOsTO
CKJIIOUCHH CJIEJIKH C aKIMUTE HE BB3JIEHCTBAT BBPXY
MpaBOTO 3a TPUAOOMBaHE Ha MpaBa), A0 Jarara Ha
perucTpupaHe Ha IpaBata B JCTIO3UTapHATa HHCTUTYLIHS.
CroliHOCTTa Ha B3€MaHETO ce ompenens Mo Qopmya,
ceriacHo [IpaBuiaTa 3a oneHka.

Ot nmatara Ha PeruCTpaIMs HA IpaBaTa B JCMO3UTApHATA
WHCTUTYIMSI, CBINUTE CE TNPHU3HABAT KAaTO AaKTHB B
noptdeiina 1o 1eHa, onpeaeieHa o ¢popmysia, CbriiacHoO
IIpaBunara 3a oleHka.

5.2. Ilpy HEBB3MOXKHOCT JIa C€ MPUIOKAT HAYMHUTE 32
oreHka mo T. 3, 0. ,,a” 10 ,,B” 3a OIpeneicHu Ipagra,

concluded transactions and submitted orders with “buy”
price;

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

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

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

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

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

5.1. In cases of acquisition of rights by a certain company
in the process of capital increase by issue of shares, a
receivable (of rights) shall be acknowledged from the
date of which the holders of shares in the company do not
have the right to obtain rights for subscription of shares
from the capital increase (the date after which the
transactions with the shares do not influence on the right
for acquisition of rights) until the date of registration of
the rights with the depository institution. The value of the
receivable is calculated under a formula determined in
the Valuation Rules.

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

5.2. In case the methods of valuation pursuant to item 3,

letters “a” to “c” are not applicable for certain rights, the
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nmocjeaBalnara OInCHKa Ha IIpaBaTa C€ M3BHPIIBA, KaKTO
ciacaBa.

a) MpY TIpaBa, WU3aJICHU BHB BPH3Ka C YBEIMYCHHE HA
Kalurajga 4Ype3 CeMHCHS Ha akKkiud - 10 IICHa,
MpeJCcTaBisIBalla pa3iukaTa MexIy IieHara (onpeaeseHa
CBITIACHO HAYMHUTE 3a OICHKA, ITOCOYCHH B T. 3 - 4) Ha

CbIICCTBYBAIIIUTC AKIN1 Ha APYKECTBOTO u
CMHUCHOHHAaTa CTOMHOCT Ha HOBHUTE aKIInunu oT
YBEIIUYCHUETO Ha KamuTrala, YMHOXCHa 110

CHOTHOIICHUCTO Ha 6p051 AKIIUU B €THO IIPaBo.

0) npu mpaBa, H3NAACHH BBB Bpb3KA C CMHUCHA
KOHBEPTHPYEMH OOJUTaINH - 110 TICHa, TIPEICTABIIABAINA
pasnukata Mexay [eHara (ompelelieHa ChIIIacHO
HAaYMHUTE 3a OIICHKAa, IMOCOYeHu B T. 3 - 4) Ha
CBINCCTBYBANIMTE  aKIMA  HAa  JPYKECTBOTO U
C€MHCHOHHATa  CTOMHOCT  HAa  KOHBEPTUPYECMHUTE
o0JMraiuy, yMHOXEHa I10 CHhOTHOIICHHETO Ha Opos
KOHBEPTHPYEMH OOJIUTAINH B €THO NPABO U KOPUTHPAHO
C KOHBEPCHOHHHUSA (haKTop.

5.3.1. Or naraTa Ha 3aIMCBaHE Ha aKIIMUTE B PE3yJITaT Ha
yIpaXHsBaHE Ha MpaBaTa J0 JjaTaTa Ha peruCTpUpaHe Ha
VBEIUYCHHETO Ha KamuTana ¥ BIWCBAHETO My B
NCTIO3UTapHATa WHCTUTYIHS 3alUCAHUTE aKIMU Ce
0Tpa3siBaT KaTo B3eMaHe, KOeTO ce PopMHUpa KaTto OposT
Ha 3alMUCAHUTE AaKIMM C€ YMHOXH IO cymara oOT
CTOMHOCTTA Ha €JTHO MPABO IO MOCIEIHATA OIICHKA TPEIH
3allUCBAHETO Ha aKIMUTE, pa3jieiicHa Ha Oposi aKkIMH B
€JIHO MPaBO U EMUCHOHHATA CTOWHOCT Ha eHa akius. OT
JaTaTa Ha 3alKMCBaHe Ha AaKIMHUTE B pe3yjiTaT Ha
yIOpaKHSBaHE Ha TpaBara J0 JaTara Ha 3arJanjaHe Ha
E€MHUCHOHHATa UM CTOMHOCT BBh3HUKBA 33JbJDKCHHUC Ha
JloroBopHust GOH KbM JIPY>KECTBOTO — EMHUTEHT.

5.3.2. Or parata Ha 3allUCBAaHE HA KOHBEPTHUPYEMHTE
o0JIMTalluy B Pe3yNTaT Ha YHpakKHsSBaHE Ha IpaBarta Jio
JaTata Ha PErucTpuUpaHe Ha €eMUCHSITa KOHBEPTHPYEMHU
oOiMrad W BIOKMCBAHETO W B JENO3UTapHATa
WHCTHUTYIHS 3alMCAaHUTE KOHBEPTUPYEMH OOJIMTAINH Ce
OTpa3sBaT KaTo B3eMaHe, KOEeTo ce opMHpa KaTto OposT
Ha 3alMCaHUTE KOHBEPTUPYEMHU OOJHTalluU C€ YMHOXKHU
10 CyMaTa OT CTOMHOCTTa Ha €/IHO IIPaBo II0 [ocjIe HaTa
OIIEHKa TIPeOu 3alHiCBAaHETO HAa KOHBEPTUPYEMHTE
obnuranuy, paszgeneHa Ha Opos KOHBEPTHPYEMH
o0JMranuy B €IHO MPaBO U EMUCHOHHATa CTOMHOCT Ha
eaHa KoHBepTupyema oOmuramus. Ot garata Ha
3allMCBaHE HAa KOHBEPTUPYEMUTE O0JIMranuu, B pe3yiarar
Ha yIpaKHsBaHE Ha IpaBaTa JI0 JaTaTa Ha 3alllallaHe Ha
€MHCHOHHATa UM CTOWHOCT BB3HWKBA 3aJbJDKCHHE Ha
JloroBopHus GoHI KbM JIPY>KECTBOTO — EMUTEHT.

5.4.1. Or nmarata Ha BIKMCBaHE Ha HOBHUTE aKIHUU B
JCTIO3UTapHATa HHCTUTYIIMS 10 JaTaTa Ha BbBEKIAHE 3a
THProOBUS Ha ChOTBETHOTO MSCTO 3a ThPrOBHsI, HOBHUTE
aKIMU ce MIPHU3HABAT 1O IICHA, N3YHCIICHA TT0 (hopMyJIiaTa,
chabpkama ce B IlpaBwiara 3a oOIeHKa, a Clea
BbBEXKAaHE 3a THPrOBHUS Ha CHOTBETHOTO MSCTO 3a
THProOBUS Ha HOBUTE aKIIMHK IOCJIEIBAIaTa UM OIICHKA CE

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

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

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

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

5.3.2. As of the date of the subscription of the convertible
bonds as a result of the exercise of the rights till the
registration of the issue of the convertible bonds and its
entering in the depository institution the subscribed
convertible bonds are reflected as a receivable calculated
by multiplication of the number of subscribed
convertible bonds with the amount of the value of one
right under the last valuation before the subscription of
the convertible bonds and divided to the number of
convertible bonds subject to one right and the issue price
of one convertible bond. As of the date of subscription of
the convertible bonds as a result of exercising the rights
until the date of payment of their issue price, an
obligation of the Contractual Fund to the issuing
company arises.

5.4.1. As of the date the new shares are entered in the
depository institution until the date of their admission to
trading on the respective place for trading, the new shares
shall be recognized on a price calculated by applying a
formula contained in the Valuation Rules, and after the
new shares are admitted to trading on the respective
trading place their consequent valuation shall be
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HU3BBpIIBA CBIVIACHO METOAUTEC 3a OLCHKAa Ha LICHHH
KHHWXa, OJOIMYyCHATU OO0 WM ThPryBaHUW Ha PETYyJIMpaH
nasap Wjim Apyro MsCTo 3a TbproBus.

5.4.2. Ot narara Ha BNIMCBaHE HA HOBUTE KOHBEPTHUPYEMHU
o0nUranyy B A€NO3UTapHATAa MHCTUTYIMSA IO JaTara Ha
BBBEX/AaHE 33 THPrOBHS Ha CHOTBETHOTO MSACTO 32
THPrOBUS, KOHBEPTUPYEMHU OOJIMTallMy ce MPU3HABAT 110
[IeHa, HW3YMCIeHa Mo QopMmynaTa, ChIbpXKama ce B
[lpaBunara 3a OIEHKa, KaTO 3a KOHBEPTHPYEMHTE
oONUralMy ce HauucisiBa M JIMXBa 3a BCEKW JIEH,
CBIJIACHO IPOCIEKTa HA EMHUCHUSATA, a CJIe/l BbBEXKIaHE 3a
TBPTOBHS Ha CBOTBETHOTO MACTO 3a TBPrOBUS Ha
KOHBEPTHPYEMH OOJHMTrallMy TOCIeABAallaTa UM OIICHKa
Ce M3BBPIIBA CHIVIACHO METOAUTE 32 OLIEHKAa Ha LCHHU
KHIDKA, JOIyCHAaTH N0 WJIM THPryBaHW Ha peryJIHpaH
nasap WIn Ipyro MsCTO 3a ThProBHSL.

5.5. B ciydaute, B KOMTO C€ MPHUAOOMBAT AKIUUA OT
HeMmyOJIMYHO aKIIMOHEPHO MPYXKECTBO BCIEICTBHE Ha
ITBPBUYHO IyOJINYHO TIpe jIaraHe, aKI[UUTe ce MPU3HABAT
OT Jarara Ha pErucTpanusaTa UM B JelO3UTapHaTa
MHCTUTYIMsI (OT JaraTa Ha 3allMCBaHE HAa AKIMHUTE 10
JaTata Ha pETHUCTpalUsITa WM B JElOo3WTapHaTa
WHCTUTYIMS 3alUCaHUTe aKIMH Ce OTpa3sBaT Karo
B3€MaHe B pa3Mep, paBeH Ha IUIaTeHAaTa EMUCHOHHA
croitHOCT). [TocieBamaTa orieHKa Ha aKITHUTE OT JaTara
Ha PErHCTpalyiaTa UM B JCTO3WTapHATAa HHCTUTYIUS 10
JaTaTa Ha JOIyCKaHE Ha aKIMUTe 3a THPrOBUS Ha
CBOTBETHOTO MSICTO 3a THPI'OBHSI C€ U3BBPIIBA IO IEHA,
paBHAa Ha €MHUCHOHHATa CTOMHOCT Ha enHa akuus. Cruen
BBBEXKJIAHE 3a THPrOBUS HAa CHOTBETHOTO MSICTO 3a
THPTOBHUSI HA aKIMUTE TIOCJIeABaIlaTa UM OIICHKA Ce
M3BBPIIBA CHIIACHO METOAWTE 3a OIleHKAa Ha IIEHHU
KHIDKA, JIOMYCHATH JI0 WM THPIYBaHW Ha peryHpaH
rasap Wi IPyro MICTO 332 ThPTrOBUSL.

Ipeaxomuute mpaBwiia ce MpUiIaraT ChbOTBETHO W TPHU
3allUCBAHC HA AaKIUK OT HEeMmyOJIMYHO aKIIMOHEPHO
JPY’KECTBO, 32 KOUTO HE CE IpPEIBIDKAA MOCie/Baa
perucTpanysi 3a TBPrOBUS Ha PperyiupaH Maszap WIn
Ipyro MsCTO 3a TBProBus (doxkoaxomo moga e
donycmumo om Ilpasurama na @onoa), Kato OT Jararta
Ha 3alMUCBaHE Ha AaKIWHTe JO BIWCBaHE Ha
yBEJIMYaBaHETO Ha KaluTana B TBHPTOBCKUS PErHCTHD
3allUCaHUTE aKIUK Ce OTpa3sABaT KaTo B3EMaHe B pa3Mmep,
paBeH Ha IJIaTeHaTa eMUCHOHHA CTOWHOCT, a CJIeJT 1aTara
Ha BIIMCBAaHE Ha YBEJIMYaBaHETO Ha KalWTala B
TBPTOBCKUSI PETHCTBp, IOCIEABalaTa OLCHKAa Ha
aKIUKTE ce U3BBPINBA 110 pesia Ha T. 4 mo-Tope.

5.6. B ciydgante, B KOUTO c€ NMPUAOOMBAT aKITUU TIPH
ydpelsiBaHe Ha HOBO aKIIMOHEPHO JIPYKECTBO, aKIUUTE
ce OIICHSBAT M0 EMHCUOHHATA MM CTOWHOCT JIO J]aTaTa Ha
JIONTyCKaHEe Ha aKIMUTE 32 THProBHS HA CHOTBETHOTO
MscTO 3a ThproBus. Cliell BEBEXKIaHE Ha aKIMUTE 3a
TBPrOBUS Ha CBOTBETHOTO MSCTO 33 TBPrOBUS
mocje/BaiaTa WM OIIGHKAa C€ W3BBPIIBA ChIITIACHO
METOJINTE 32 OIIEHKA Ha IICHHU KHWXA, JIOITYCHATH JI0 W

performed in accordance with the methods for valuation
of securities admitted to or traded on a regulated market
or other place for trading.

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

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

The preceding rules shall apply respectively in case of
subscription for shares of private joint stock companies
with respect to which subsequent registration for trading
on a regulated market or other place for trading is not
provided (as far as this is admissible by the Rules of the
Fund) as from the date the shares are subscribed until
registration of the capital increase with the Trade register
the subscribed shares shall be reflected as a receivable in
amount equal to the paid issue value, and after the date
of registration of the capital increase with the Trade
register, the subsequent valuation of the shares shall be
effected according to the procedure provided in item 4
herein above.

5.6. In cases of acquisition of shares in incorporation of
a new joint stock company the shares shall be valuated
under their issue price until the date of admission of the
shares to trading on the respective place for trading. After
the shares are admitted to trading on the respective place
for trading their next wvaluation shall be effected
according to the methods for valuation of securities
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THPTyBaHH Ha PETyIWpaH Ta3ap WIH JAPYro MICTO 3a
THPTOBHSL.

B cnyuaii, ye ce 3ammcBarT akuuMu NpU ydpelsBaHE Ha
HOBO AaKIIMOHEPHO [PYKECTBO, 3a KOWUTO HE ce
MPEIBIDKIA MOCeBAIlA PETUCTPAIHS 32 THPTOBHS Ha
perynupaH Tasap WIH JPYyro MsCTO 3a ThProBUs
(0okoakomo mosa e Ooonycmumo om Ilpasunama Ha
@Donoda), T€ ce OIECHABAT IO EMHCHOHHATA UM CTOHHOCT
JI0 JaTaTa Ha BIUCBAHE Ha JIPY)KECTBOTO B ThPTOBCKUS
peructsp. Crenr BIMCBaHETO, TOCIEABAIIATA OLECHKA Ha
aKIMHTE ce U3BBPILBA 10 pesia Ha T. 4 mo-Trope.

6.1. B cnyyante Ha mpumoOWBaHe HA MpaBa OT A3JCHO
JpY’KECTBO IPH E€MHUCHS Ha BapaHTH ¢ 0a30B aKTHB
Opela eMUCHs OT aKIMU Ha IPY>KECTBOTO C€ IMPU3HABA
B3eMaHe (Ha ImpaBa) OT JaTaTa, OT KOSATO MPUTEKATEIUTE
Ha aKIUH B JPY>KECTBOTO HAMAT MPABO Ja MOIydaT mpasa
3a 3aIMCBaHe HA BapaHTH (aTara, ciiel] KOSTO CKII0YEeHU
CHEJNKH C aKLUUTE HE BB3ACHCTBAT BBPXY NPABOTO 3a
npuaoOWBaHe Ha MMpapa), 10 JaTata Ha perucTpUpaHe Ha
nmpaBata B JAeno3uTapHata wHCTHTYynus. OT jmatara Ha
peructpauys Ha IpaBaTa B ACTIO3UTApHATA MHCTUTYLHS,
CBIIUTE CE MPU3HABAT KaTO aKTHUB B opTdeiina Ha DoHaa
[0 IIeHa, ompeneieHa Mo nocoyeHara B [IpaBunara 3a
olleHKa (hopmyIa.

6.2. [Ipn HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a
OTICHKA IO T. 3 clpaBeIMBaTa CTOWHOCT Ha MpaBa MpH
€MHUCHS Ha BapaHTH Ce OIpeaens Mo IIeHa,
MpeICcTaBIsBallla  pasliika  MEXIy  IlleHata Ha
CBIIECTBYBAIIUTE aKIIUM Ha JAPYKECTBOTO, OMpEeIeiIeHa
CIHOpe] M3MCKBAaHUATA HA T. 3 CHOTBETHO T. 4, 1 cOopa Ha
€MHCHOHHATa CTOMHOCT Ha aKI[MUTE OT 0a30BHS aKTHB U
€MHUCHOHHATa CTOMHOCT Ha BapaHTHTE, YMHOXXEHAa IO
CHOTHOIIICHUETO Ha OpOsl HA BapaHTUTE B €IHO MIPABO.

6.3. Ot garara Ha 3alKMCBAaHE HAa BAPAHTHUTE B pe3yTaT Ha
ylpakHsIBaHE Ha IpaBaTa [0 JaTaTa Ha perHCTpUpaHe Ha
BapaHTHTE W BIOHCBAaHETO MM B JIETIO3WTapHAaTa
WHCTUTYIHS 3allMCaHUTE BapaHTH C€ OTpa3sBaT Karo
B3eMaHe, KoeTo ce opMupa, KaTo OPOST Ha 3aMrCaHNuTe
BapaHTH C€ YMHOXH II0 cymMara OT CTOWHOCTTa Ha €IHO
[IPaBO IO IOCJIEeIHAaTa OLEHKa Ipeau 3alMCBAHETO Ha
BapaHTHTE, pa3liesieHa Ha Opos Ha BapaHTUTE B €IHO
MIpaBO M €MHCHUOHHATa CTOMHOCT Ha eauH BapaHT. OT
JlaTaTa Ha 3allUCBAaHE Ha BapaHTUTE B pe3yiTaT Ha
yIpaXkHsSBaHE Ha IpaBaTa /10 JaTaTa Ha 3aIulalllaHe Ha
€MHUCHOHHATa UM CTOMHOCT BB3HHKBA 33BJDKEHHE KBbM
JIpY>KECTBOTO — EMUTEHT.

6.4. Or parata Ha BIMCBaHE HA BapaHTHTE B
JIETIO3UTapHATA WHCTUTYIIHS JIO JaTaTa Ha BhBEKIAHE 32
THPrOBUS HA ChOTBETHOTO MSICTO 32 THPTOBUSI, BAPAHTHTE
ce TpHU3HABAT IO II€Ha, H3YHUCIEHAa 10 (OopMyIa,
cbriacHo [IpaBunaTa 3a OmeHKa, a Clie[l BbBEXKIaHE Ha
BapaHTHTE 3a TBHPrOBUS HAa CHOTBETHOTO MSCTO 3a
TBPTOBUSl CIIPAaBEJJIUBATa MM CTOMHOCT CE OIpeels
CBIJIACHO METOJUTE 32 OICHKa Ha I[ICHHH KHUWXA,

admitted to trading or traded on a regulated market or
other place for trading.

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

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

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

6.3. As of the date of subscription for the warrants as a
result of exercising the rights until the date of registration
of the warrants and their entering in the depository
institution, the subscribed warrants are indicated as a
receivable formed by multiplication of the number of the
subscribed warrants and the sum of the value of one right
under the last valuation before subscription of the
warrants divided to the number of warrants subject to one
right and the issue price of one warrant. From the date of
subscription of the warrants as a result of exercising the
rights until the date of payment of their issue value, an
obligation towards the issuing company arises.

6.4. As of the date on which the warrants are entered in
the depository institution until the date of admission to
trading on the respective place for trading, the warrants
shall be recognized at a price calculated according to a
formula pursuant to the Valuation Rules, and after the
admission of the warrants to trading on the respective
place for trading, their fair value shall be determined in
compliance with the methods for valuation of securities
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JOITyCHATH 10 WM THPTYBaHU Ha PETYJIHpaH Ma3ap Win
JPYTO MSICTO 32 THPTOBHSL.

7. (usm. — pewr. om 31.10.2022 2.) CipaBeyiiBaTa CTOMHOCT
Ha [SJIOBE Ha KOJIGKTUBHU WHBECTUIIMOHHU CXEMH,
MONTyYMJTH  pa3pellieHne 3a W3BBPIIBAaHE Ha JEHHOCT
cermacao JlupextuBa 2009/65/EO nHa EBpometfickus
napiamMeHT U Ha ChBeTa W/WIIK HA IPYTH MPEIITPHUSITUS 32
KOJIEKTMBHO WHBECTHpaHe mTo wi. 38, amr. 1, T. 5
SAKUCAIIKHM, BKIIOYUTETHO B CIIyYanTe Ha BPEMEHHO
crupaHe Ha OOpPaTHOTO W3KYIyBaHE, CE€ OMNpeleis o
mociie/iHaTa o0sBEHA IIeHa HAa OOpaTHO M3KYIyBaHE 3a
JIeHsI, KbM KOMTO ce M3BBPIIBA OLICHKaTa. B ciydail ye
BPEMEHHOTO CIHMPaHEe Ha OOpaTHOTO M3KYyIyBaHE Ha
JIsI0BeTe € 3a mepuod mo-meaer ot 30 nmHH,
MOCIIeIBAIATa UM OIIEHKA C€ M3BBPIIIBA 110 CTIPaBEITUBA
CTOWHOCT Ha €IWH [ upe3 MpHiaraHe Ha MeTola Ha
HeTHaTa 0ajJaHCcoBa CTOMHOCT Ha aKTUBUTE CHIJIACHO T. 4,
BTOpaTa MOATOYKA.

7.1, (usm. — pew. om 31.10.2022 2.) [locneaBarma orneHka Ha
aKIMd U JSJI0BE, W3JaBaHU OT OOPCOBO THPryBaHH
¢dongoBe u apyru 6opcoBo ThpryBanu npoaykt (ETFs,
ETNs u ETCs), BKIIOYHUTETHO IAI0BE HA KOJICKTHBHH
WHBECTUIIMOHHU CXEMU W Ha JPYTU TPEINpHUsITHS 3a
KOJIEKTUBHO MHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
SAKUCAIIKHY, mpy KOUTO CBIIECTBYBAT OrpaHUYEHUS
3a MOKYyNKa U 00paTHO M3KYIyBaHE 3a ONpEJeNieH Kiac
WHBECTUTOPH W/WJIM ONPEJICIICH pa3Mep Ha MOpbhuKara, U
B pe3yaTaT Ha Te3W orpaHudeHus QOHIBT HE MOXE Ja
32Ky aKIUUTE W JSUIOBETE MUPEKTHO OT U3JaTels U
ChOTBETHO Ja NpPEIsIBH 3a O0OpaTHO HU3KYIyBaHe
MPUTEKABAHUTE OT HEro Jsj0Be, TO (UHAHCOBUTE
WHCTPYMEHTH C€ OIICHSIBAT:

a) TI0 TIeHAa Ha 3aTBapsHe Ha CKIFOYEHUTE C TAX CICIKH Ha
perynupanusi ma3ap Ha IICHHH KHUXA, Ha KOUTO ce
ThpryBar gsuioeere u akuuute Ha ETFs, ETNs u ETCs,
o0siBeHa upe3 cUcTeMara 3a ThPTOBUS WM B OOPCOBHSA
OroJieTMH, NP 3aTBapsHE Ha Ma3apa 3a IOCIICAHHS
paboTeH 1eH;

0) py HEBB3MOXKHOCT Ja C€ IPHUIIOKHU O. ,,2”° SIIOBETE U
akumute Ha ETFs, ETNs m ETCs ce oueHsBar 1o
MocjaeaHaTa H34YhCieHa W 00sSBEHAa OT CHOTBETHUSA
peryiupaH Tmaszap HWHIUKaTHBHA HETHA CTOWHOCT Ha
aktusuTe Ha eauH 151 (INAV-indicative net asset value);

B) NPH HEBBH3MOXKHOCT Ja C€ TMPWIOKH HAYWHBT Ha
OLICHKAa IO MpeAxoJHaTa TOYKa, KaKTO U B CiIy4aill Ha
crpaHe Ha 0OpaTHO W3KYIyBaHE HA JSUIOBETE/aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuop mo-asasr oT 30 1HU,
CBIIUTE C€ OICHABAT IO IIOCJIEIHATA ONpeaeiIcHa |
00sBEHa OT CHOTBETHHUSA M3OaTel HETHA CTOMHOCT Ha
AKTUBUTE HA €IHUH JIsUT/aKIIHsl.

8. (usm. — pewr. om 31.10.2022 2.) CripaBeyiiBaTa CTOMHOCT
Ha OONUTANUHU U APYTH (POPMHU HA CEKIOPUTU3UPAH BT
(BIITOBU IICHHU KHMKA), JOMYCHATH J0 WIH ThPTyBaHH

admitted to trading or traded on a regulated market or
another place for trading.

7. (amended — resolution dated 31.10.2022) The fair value of
the units of collective investment schemes which has
authorization for pursuit of business under Directive
2009/65/EC of the European Parliament and of the
Council and/or other collective investment undertakings
under Art. 38, para. 1, item 5 ACISOCIUA, including in
the cases of temporary suspension of redemption, shall
be determined under the last announced redemption price
for the day in respect of which the valuation is
performed. In case that the temporary suspension of the
redemption of units is for a period longer than 30 days,
their subsequent valuation is effected at the fair value of
one unit by application of the method of the net asset
balance value pursuant to item 4, second sub item.

7.1. (amended — resolution dated 31.10.2022) 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.

8. (amended — resolution dated 31.10.2022) The fair value of
bonds and other forms of securitized debt (debt
securities), admitted to trading or traded on a regulated
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Ha PeryJaupaH ma3ap Wil JIPyro MSCTO 332 THPTOBHS B
PenryOimka brarapus, ce onpemens:

a) TI0 CPEIHOMpPETErICHATa IIcHa Ha CKJIFOYEHUTE C TAX
CHENKU 3a JICHs, KbM KOWTO C€ W3BBpIIBA OLICHKATA,
o0siBEHa Upe3 CHCTeMara 3a THPTOBHS WM B OOPCOBHS
OIOJIETHH, aKO 00EMBT Ha CKJIIOYEHHUTE C TIX CHENKH 3a
TO3u 7AeH ¢ He nmo-mMansk oT 0.01 Ha cro oT oOeMa Ha
CHLOTBETHATA EMUCHSI,;

0) ako He MOJKe J1a ce OmpeeiH IeHa 1o 0. ,,a”°, eHara
Ha OOJWranuuTe € CpeJAHONpeTeriicHaTa IIeHAa Ha
CKIIFOUEHUTE C TAX CHEIIKH 3a HAal-ONMM3KuUs JeH, 32 KOUTO
MMa CKIIOYCHH CIENKH Tpe3 mocieadus 30-THeBeH
MEepHOo, MPEAXOXKIAI JICHI, KbM KOHTO CE H3BBpIIBa
OIICHKATA,;

B) B CIy4aumTe, KOTaTO C€ ONpenens CHpaBenIuBaTa
CTOMHOCT Ha OOJIMTallH, IO KOUTO MPEACTOU IUIAIlaHe
Ha JIMXBa U MyOJIMKyBaHaTa B OOpCOBHsI OIOJICTHH IieHA
Ha CKJIIOYEHH C TSIX CHEJIKH WIA Ha LeHa ,,KymyBa €
HETHa, TMocieaBamara oneHka ce Gopmupa, KaTo KbM
oOsiBeHaTa B OIOJIETHHA IIEHA CE€ MPHOABH IBIDKUMHUS
JIMXBCH KYIIOH KbM JlaTaTa Ha U3BbPUIBAHC HAa OLICHKATA,

I') aKO HE MOJKE J1a Ce OTPEJICIIH IIeHa 110 pefa Ha 0. ,,a”7° —
,»0”, KAKTO U 3a OOJUTaliii, KOUTO HE ce ThpryBarT Ha
peryiaupaHy Tasapud Wid APYrd MecTa 3a ThPrOBUS -
OLICHKATa Ce M3BBPINBA M0 METOJA HA TUCKOHTHPAHUTE
HCETHU IMapUYHU ITOTOLIH.

9. (usm. — pewr. om 31.10.2022 2.) CripaBe yiiBaTa CTOMHOCT
Ha TPEXBHP/SIEMH IIEHHH KHW)KA W HHCTPYMECHTH Ha
MApUIHUSA Ta3ap, JOMyCHATH JI0 MK ThPTyBaHH Ha MECTa
3a TBPrOBHs, NpH AaKTHBEH Ia3ap, B 4YyXOWHa, ce
W3BbBPIIBA:

9.1. 3a IECHHU KHWXXA, THPIYBaHHU Ha PEryJIMPaHU Ma3apH
Y IpYTH MecTa 3a ThbPrOBUS:

a) 10 MOCJICHHA IIeHA Ha CKIIOYEHA C TAX CHeIKa Ha
CHOTBETHMSI Ma3ap 3a JEHA, KbM KOWTO Ce€ H3BBPILBA
OIICHKATA;

0) mpH HEBB3MOXKHOCT Jla C€ MPWIOKH HAYUHBT 3a
OIlIEHKa 10 OyKBa ,,a” OIICHKAaTa Ce M3BBHPINBA IO I[CHA
,,KYITyBa” TIpW 3aTBapsSHE HA Ta3apa 3a JIeHS, KbM KOWTO
Ce M3BBPIIBA OIEHKAaTa, OOSIBEHA B EJIEKTPOHHA CHCTEMA
3a 1eHoBa MH(OpPMAIUS HA IICHHH KHIKA;

B) NpPH HEBB3MOXXHOCT J]a C€ MPHIOKK HAYUHBT 3a
olleHKa 1Mo OykBa ,,0” OIICHKaTa C€ W3BBPIIBA IO
MOCIIeIHA [IeHa Ha CKITI0YEHA C TAX CAENKa B PAMKHUTE Ha
nocneaaus 30-IHEBEH MEePUOJ, MPEIXOXKIAI JCHS, KbM
KOMWTO ce U3BBPIIIBA OLICHKATA;

T') B CIIyJail 4e IeHara Ha OOJIMTaIuuTe € M3YMCIICHA Ha
OCHOBaTa Ha OpYTHU IICHU, TS CE M3IOJ3Ba TPSKO 3a
oneHkara. [Ipu ycnoBue 4e IieHaTta Ha OOJHUTAIUHTE €
W3YHCIICHA HA OCHOBAaTa HA HETHU IIEHH, ChOTBETHO CE
npwiara T. 8, 0. ,,B”.

market or other place for trading in the Republic of
Bulgaria, shall be determined:

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

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

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

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

9. (amended — resolution dated 31.10.2022) The fair value of
transferable securities and money market instruments,
admitted to or traded on places for trading, on active
market, abroad, shall be performed:

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

a) on the last price of a transaction concluded with them
on the respective market for the day in respect of which
the valuation is performed,;

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 effected,;

d) in case that the price of the bonds is calculated based
on gross prices, it shall be used directly for valuation.
Provided that the price of the bonds is calculated on the
grounds of net prices, item 8, letter “c” shall apply
respectively.
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9.2. ako He MOKE Ja ce ompeenu nera mo 1. 9.1, 6. ,,27° —

2

,,B”, OllEHKaTa Ha LEHHWTE KHIDKA C€ M3BLPIIBA IIPH
ChOTBETHO Ipwiarane Ha T. 4, 5.1 - 5.6,6.1-6.4u §, 6.

t3

»I”” — B 3aBUCHMOCT OT BHJIa Ha KOHKPETHUTE IECHHU
KHIKA.
10.1. CnopaBemmuBaTta CTOMHOCT Ha JACPUBATHBHHU

(hMHAHCOBU MHCTPYMEHTH, JIOMYCHATH JIO WIX ThPTryBaHU
Ha peryiupaH ma3ap WiH APYro MsCTO 3a ThPrOBUS B
boenrapus ce onpenens mo pexa Ha T. 3. CripaBemmBaTa
CTOWHOCT Ha JCPUBATHUBHU (PUHAHCOBU WHCTPYMECHTH,
JIOITYCHATH JI0 WK ThPIyBaHU Ha MECTa 33 ThPrOBUsI, IIPU
aKTHBCH T1a3ap, B 4y»OWHA, ce U3BBPINBA 110 pejia Ha T.
9.1.

10.2. Tlpu HeBB3MOXHOCT na ce mpwioxku T. 10.1,
MOCJIe/IBAIaTa OIEHKAa Ha KOJ-OIMIMH CE ONpeAess MO
merona Ha Black-Scholes, omenkara Ha myT-ommmu u
BapaHTH C€ H3BbpIIBA NpPHU CHBOTBETHO IpUJIaraHe Ha
merona Ha Black-Scholes, a omnenkara Ha drouspcun —
4pe3 npuiarane Ha gopmynara, nocodeHa B [IpaBunara
3a OIICHKA.

10.3. ChopaBemnuBata CTOMHOCT Ha JCPUBATHBHU
(MHAHCOBH MHCTPYMEHTH, THPI'yBaHU Ha U3BBHOOPCOBH
raszapH, ce Oompesens Mo IieHa ,,KymyBa® Ha MapKeT-
MEHKBp NpH 3aTBapsiHE Ha Ma3apa B Mocie Hus paboTeH
JIeH, TIPEAXOKIall AeHS Ha M3BBPIIBaHE Ha OLCHKATA.
[Tpn HEBB3MOXKHOCT J1a ObJIe MPHIOKEHO MOCOYEHOTO
MpaBWJIO, CIpaBeyIiBaTa CTOWHOCT Ha  OIIIWH,
THPryBaHH U3BBHOOPCOBO C€ ONPEIEs KaTo Ce U3II0JI3Ba
metoabT Ha Black-Scholes, BamytHure Qopyspau ce
OLICHSBAT TIOCPEACTBOM (OpMyliaTa, ChIAbpKalla ce B
[IpaBunara 3a oneHka, a Apyrure BuaoBe Gopyspau —
IpU CHOTBETHO NpWJIaraHe Ha METOJIUTE 3a OLICHKA Ha
(roubpcu.

11. (usm. — pew. om 31.10.2022 2) CropaBemiuBaTa
CTOMHOCT Ha BJIOTOBETE B OaHKH, MapuTe Ha Kaca |
KpaTKOCPOYHUTE B3EMaHUS Ce€ ompejaens KbM JeHS Ha
OIIEHKATa, KaKTO CJIe/[Ba!

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

0) KpaTKOCPOYHHUTE B3eMaHHUs 0€3 OIpe/esieH JIMXBEH
MIPOTICHT WJIU JIOXOJI - TI0 CEOECTONHOCT;

B) KpaTKOCPOYHMTE B3E€MaHHMsA C OINpEJACICH JIMXBEH
HPOLEHT WM A0XOJ - 0 ce0eCTONHOCT.

12. TlocnenBamata OIIGHKAa Ha WHCTPYMEHTHTE Ha
Mapu4Husl Tas3ap, IOMyCHATH [0 WM THhPryBaHH Ha
perynupas masap ce u3BbpIIBa 1o peaa Ha T. 9.1. Ako He
MOJKE J1a C€ IPUJIOKH PEABT 3a OLEHKA 110 IPEIXOAHOTO
U3pEUCHHE, KAKTO U 3a HHCTPYMEHTUTE Ha NapU4HUs
nasap, KOMTO HE ce ThpryBaT, OLICHKATa ce U3BbPIIBA Ha
0a3a HOMHHaJHa CTOHHOCT, HAaTpylaHa JIUXBa M
KaluTajgoBa Iedajada/3arydba KbM MOMEHTa Ha OICHKA,
KaTo METOJUKaTa 3a TAXHOTO M3UMCIISIBAHE CE OMpPEAesl
B [IpaBunara 3a oueHka.

[IP 4] [IPSii

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

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

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

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

11. (amended — resolution dated 31.10.2022) The fair value
of the deposits in banks, the money in cash and the short-
term receivables shall be determined as of the day of the
valuation as follows:

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

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

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

12. Next valuation of the money market instruments
admitted to or traded on a regulated market shall be done
according to items 9.1. In case the order of the preceding
sentence is not applicable, as well as for the money
market instruments, which are not traded, the valuation
shall be done on the basis of the nominal value, the
accrued interest and capital gain/loss as of the moment of
the valuation, as the methods for their calculation shall
be determined in Valuation Rules.
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13. (usm. — pew. om 31.10.2022 2.) DUHAHCOBUTE aKTHBH,
JCHOMHUHUPAaHH B  Yy)KIeCTpaHHa  BajlyTa, Ce
MPEU3YHCISIBAT B JIEBOBA PABHOCTOWHOCT, OmMpeaeseHa
Mo IEHTpalHus Kypc Ha bhirapckara HapojHa OaHKa,
BaJIMJEH 3a JIEHs, KbM KOUTO Ce U3BBPIIIBA OLIEHKATA.

(5) (usm. — pewr. om 31.10.2022 2.) CTOWHOCTTA Ha TACUBUTE
€ paBHa Ha Ccymara OT O0aJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOYHHTE W IBJITOCPOYHUTE 3aJBJDKCHUS 10
oTtyera 3a (PMHAHCOBOTO CchcTOsiHUEC HAa DOHIA 3a [CHS,
KbM KOWTO C€ W3BBpIIBA OIEHKATa. 3aJbJDKCHHATA,
JEHOMUHHPAHH BBHB BajlyTa, C€ H3YUCIABAT TI0
LEHTpaIHKS Kypc Ha Bbirapcka HaponHa GaHka, BaauIeH
3a JIeHsI, KbM KOMTO C€ W3BBPILBA OIIEHKATA.

(6) Hernara croifHOCT Ha akTHBHTE Ha JloroBOpHUS poH/
ce W3YMCIIABA, KATO OT CTOMHOCTTAa HA BCHUYKU aKTHBH,
ollecHeHHW o pena Ha an. 4 u [lpaBuiara 3a oLeHKa, ce
W3BagM CTOWHOCTTa Ha BCHYKM I[IACHBH, H3YHMCIICHA
CBIJIACHO all. 5.

(7) (usm. — pew. om 31.10.2022 2,) HetHata cTOWHOCT Ha
aKTHBHTE Ha €JIMH JISJI € PaBHA HAa HETHATA CTOWHOCT Ha
aktuBuTe Ha ®OHNA, M3UMCIIEHA CHITIACHO MPEAXOAHUTE
pasmopendu, paszneneHa Ha Opos Ha AsutoBete Ha DoHIa
B oOpallieHue B Kpasi Ha JICHS, KbM KOMTO ce M3BBPINBA
OLICHKATA.

(8) (usm. — pew. om 07.03.2022 2.) Beexku paboTeH JeH
VYIpaBiasBaloTo APYKECTBO H3YMUCISABA E€MHCHOHHATa
CTOMHOCT U LileHaTa Ha 00paTHO U3KYIIyBaHE Ha ASJIOBETE
Ha DoHga u ru myOnukyBa mo nocoyeHus B [Ipocmekra
HaYMH.

(9) Ilpm HecbOTBETCTBHE HA TOPHUTE aJHHEH C
MocJIeABAIIY TPOMEHN B HOPMATUBHHTE aKTOBE, KaCACIN
ONPEJEISIHETO HAa HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopuus ¢GoHA, ce NpuiaraT HOBHTE HOPMATHUBHH
pasnopendu OT BIM3aHETO MM B cuia. B Te3u ciayvan
VYipaBisBanoTo ApykecTtBo npusexaa llpaswiara Ha
@oH/1a B CbOTBETCTBHE C HOPMATUBHUTE IIPOMEHU B Hali-
KPAaTKHs pa3yMeH CpOK.

Ynen 25
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeaue

(1) o pemenne Ha YpaBisBaIIOTO APYKECTBO MOXKE
BPEMEHHO aa ObJe chpsHo OOpaTHOTO M3KYIyBaHE Ha
nsutoBe Ha JloroBopHust (OHJA, caMO B M3KIIIOYMTEIIHU
CllyyaH, akO 0OCTOATEJICTBATA IO HAjlaraT U CIIUPaHETO €
OIIPaBJIaHO C OIJIe]l HA NHTEPECUTE Ha IIPUTEKATEINUTE Ha
JSII0BE, BKJIFOUHTENHO B CJIEIHUTE CIy4au:

1. xoraTo Ha peryiupaH mas3ap, Ha Koo mosede ot 20 Ha
CTO OT akTuBHUTE Ha J[oroBOpHUS POH/ Ce KOTUPAT HIH
THPryBaT, CKIIOYBAHETO HA CJHCIKH € MPEeKpaTeHo,

13. (amended — resolution dated 31.10.2022) 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 31.10.2022) 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 Contractual 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 31.10.2022) 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 Contractual
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 25
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
Contractual Fund, only in extraordinary cases if there are
circumstances which make it necessary and if the
suspension is justifiable in view of the interests of the
unitholders, including in any of the following cases:

1. suspension, termination or restrictions of the trade on
a regulated market on which more than 20 per cent of the
Contractual Fund’s assets are quoted or traded — for the
period of the suspension, termination or restrictions;
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CIIPSAHO HUJIH € ITOJIOXKEHO Ha OrpaHUYCHH — 3a CpOKa Ha
CITMPaHE€TO, UK OI'PaHNYaBaHETO,

2. KOraro He MOrar ja OBJaT OLEHEHW MPaBUIIHO
aKTUBUTE Wi nacuButre Ha JloroBopHus GoHI wWiH
VYHpaBisBanioTo APYKECTBO HE MOXKE JIa Ce Pa3lopexka
¢ aktuBuTe Ha doHma, 6e3 Ja yBpenu HHTEpECHTE Ha
MPUTEKATSIIUTE Ha JSUIOBE — 3a CPOK JIOKATO Tpac
HEBH3MOXKHOCTTA;

3. Tpu B3eMaHE Ha pENICHUE 3a MPEeKpaTSIBaHE WK
mpeoOpasyBaHe 4upe3 ClIMBAaHE WM BIMBAaHE Ha
JloroBopuus (GoHA MpH yCIOBUITA U MO peja Ha TiaBa
getupuHamecera ot 3JJKUCAIIKHM — 3a cpok oT MOMeHTa
Ha B3eMaHe Ha pelleHHe 3a TNpeKpaTsBaHe WIH
npeoOpasyBane ©Ha QDoHma [0 MNPHUKIOYBAHE Ha
IPOLIE/YPaTa;

4. B ciayuyail Ha pasBajsiHe Ha JoroBopa c Jlemosurtaps
Mopaaid BUHOBHO HErOBO IIOBEJCHHE, OTHEMAaHE Ha
JMUIeH3a My 3a JeWHOCT WM HajaraHe Ha JApyrd
OTpaHWYECHHWS Ha JeHHOCTTa My, KOUTO IMpaBsT
HEBB3MOXHO HU3NBIHCHUCTO Ha 3aJAbJDKCHUATA MY II0
JIOTOBOPA 32 JETO3UTAPHU YCIYyTH WM MOTAT J1a YBPEASIT
WHTEpPECUTe Ha IPUTEXKATeTUTe Ha JsutoBe Ha DoHma —3a
MHUHHUMAJTHUS HEOOXOJMM CpOK, HO HE TIOBeYe OT 2
Mecera.

(2) VYmpaBnsBamoTo JpYy>KECTBO He3a0aBHO CIHpa
npopax0aTa Ha ASJOBE, B Clydal 4Ye BPEMEHHO €
IPEYCTaHOBEHO OOPaTHOTO M3KYyIyBaHE Ha JsJIOBE HA
Horosopuus ¢oHn. B Te3u ciiyyan mpekpaTsIBaHETO Ha
nyOJIMYHOTO TpenajaraHe € 3a CpoKka Ha BPEMEHHOTO
cipaHe Ha OOpaTHOTO W3KyNyBaHE, CHOTBETHO 3a
nepuojia, ¢ KOMTO € YIBIDKEH CPOKBT HAa BPEMEHHOTO
cIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JSJIOBE.

(3) IlopbukuTe, MONAAECHU CIIE]] TIOCIETHOTO OOSBSIBaHE
Ha IleHaTa Ha oOpaTHO W3KYIyBaHE NpEenyd HadaHaTa
JaTa Ha CpoKa Ha BPEMEHHOTO CIIMpaHe, HE Ce
M3OBJHABAT. Y IPABIABAILIOTO APYKECTBO BH3CTAHOBSABA
CYMHTE Ha MHBECTUTOPHUTE, TIOJIAJTH MOPHUKH 32 MTOKYITKA
Ha [sI0Be, 10 OaHKOBaTa MM CMETKa JO0 Kpas Ha
paboOTHUS JIeH, CIIe/BaIll ACHS, B KOWTO € B3€TO pelICHUe
3a cIMpaHe Ha eMUTHPAHETO Ha JISIIOBE.

(4) VYmupaBmaBamoTo APYKECTBO  yBEIAOMSABA  3a
CIUpaHEeTO Ha O0paTHOTO W3KymyBaHe Komucusita u
CHOTBETHUTE KOMIIETEHTHU OPraHU Ha BCUYKHU JIbPKaBU
YJICHKH, B KOUTO TIpeyiara fasiosete Ha PoHma (ako nma
TakuBa), KakTo U [leno3urapsi, 10 kpas Ha paObOTHHS JCH,
a MpUTEXaTeIUTe Ha ASJIOBE - Ype3 OIMOBECTSBAaHE Ha
pEIIeHNeTOo 3a CIHUpaHe Ha OOpPaTHOTO M3KYITyBaHE II0
HauuHa, nocoyeH B [Ipocnekra. B ciny4ail ue ce Hayara
yAbKaBaHE Ha CpPOKa HAa BPEMEHHOTO CIUpaHE Ha
0o0OpaTHOTO W3KyIMyBaHE Ha SUIOBE, YIIPABIIABAIIOTO
JpyxkecTBO yBenpomsiBa Komucusara u [lenozuraps He no-
KbCHO OT 7 JHU Mpelu U3THUYAHETO Ha IbPBOHAYAIHO
ompeaeeHus] CPOK. AKO CPOKBT Ha CIUPAHETO € IIO-
KpaTbhK OT CeJIeM JIHU, BKIIOYUTETHO B CIIydauTe, KOraTo

2. if it is not possible the assets or liabilities of the
Contractual 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 or acquisition of the
Contractual Fund under the conditions according to the
procedure laid down in Chapter fourteenth of
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 Contractual Fund’s units is discontinued. In these
cases, the public offering of units is suspended for the
period during which the redemption is suspended,
respectively for the prolonged period of suspension of
the redemption of units.

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

(4) The Management Company notifies about the
suspension of the redemption the Commission and the
respective competent bodies of all member states, in
which it offers the Fund's units (if any), 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
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,
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00paTHOTO W3KyITyBaHE € OHJIO CHpSIHO TIOpaju
TEXHUYECKH TPUYMHH, YTPaBIABALIOTO JPY>KECTBO
W3BBPIIBA YBEAOMIICHHATA IO MPEAXOJHOTO U3pEUCHUE
710 Kpasi Ha pabOTHUS A€H, IPEAXOXKIAIL JaTaTa, Ha KOSTO
e TpsOBasIo /1a Ob€ MOTHOBEHO 0OPATHOTO M3KYITyBaHE.

(5) OOpatHOoTO WU3KYyITyBaHE CE€ BB30OHOBSBA OT
YnpaBnsBanoTo JIPYXKECTBO C M3THYAHETO Ha CPOKa,
OIpeJieNieH B PENICHUETO 3a CIUpaHe Ha OOpaTHOTO
W3KyIyBaHe, ChOTBETHO B PEIICHUETO 32 yJIbIDKaBaHE
CpOKa Ha choupaHe Ha o0OpaTHOTO W3KYITyBaHe.
YBenomsiBaHETO 3a Bb30OHOBSIBaHE CE U3BBHPIIBA 0 pena
Ha ain. 4. EMucronHaTa CTOWHOCT M IIeHaTa Ha 0OpaTHO
W3KyIyBaHe cilel Bb300OHOBSBaHE Ha OOpPaTHOTO
M3KyIlyBaHEe TpsOBa Ja ObJaT OOSIBEHH B JICHS,
MPEIXO0XKAAIT Bh30OHOBSBAHETO.

Ynen 26
Peuneecmupane na 0oxooa na @onoa
(1) [HoroBopumsar ¢oHA HE pasmpeacis ITOXO,
BKJIFOUMTENIHO  J0XOJa CBIJIACHO  3aBepeHusi OT

pEeTUCTpUpaH OJUTOP TOIUIIEH ()MHAHCOB OTYET Ha
®DoHa, MeX Iy IPUTEKATETUTE HA HETOBUTE JSUIOBE.

(2) YnpasnsaBaioTo IpyKecTBO peMHBECTHpA 10X0/1a Ha
HoroBopuus (hoHp o an. 1 B HeroBarta AEHHOCT C OTJIeA
HapacTBaHE Ha HETHaTa CTOMHOCT HA AaKTHBUTE Ha
doHza, B MHTEpEC Ha MNPUTEKATEIUTE Ha [SUIOBE OT
donna.

(3) Peunmectupanero Ha J0XO0lla C€ U3BLPIIBA B
CHOTBETCTBHE C HWHBECTHIIMOHHUTE LEIH, CTPATETHH,
MOJIMTUKA W OorpaHndeHus Ha DoHJa, MPU OTYMTAHE HA
KOHKPETHHTE TMa3apHU YCJIOBUS M MPH CIa3BaHe Ha
3aKOHa, yKazaHusAta Ha Kommcusata W BBTPENIHHUTE
akToBe Ha DonHma.

PA3JEJI 111
ITPABA HA IIPUTEXKATEJIMTE HA J51IJIOBE

Ynen 27
Ilpasa na uneecmumopume 6v6 @onoa
(0on. — pew. om 30.05.2018 ¢.)

Bceexu ns1 ma JloroBopraus GoHI gaBa cliemTHUTE IpaBa
Ha CBOS IPUTEXKATEN:

1. mpaBo Ha 0OpaTHO M3KyIyBaHe Ha Jiena oT DoHfa;
2. MpaBo Ha JINKBUAAIIMOHHA KBOTA;
3. mpaBo Ha nHpOpMAaIuS;
4. mpaBo Ha MOJaBaHe Ha Kanoa.
Ynen 28
Ilpaso na o6pammno uzkynyeane

(1) (usm. — pews. om 07.03.2022 2., oon. — pew. om 31.10.2022
2.) Bcexu unBecturop BbB POHJa UMa MPaBo, MO BCAKO
BpeMe, B paMKuTe Ha pabOTHUTE THU U BpeMe, HO He TI0-

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 26
Reinvestment of Fund’s income

(1) The Contractual 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 27
Rights the Fund’s investors
(supplemented — resolution dated 30.05.2018)

Each unit of the Contractual 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 28
Right to redemption

(1) (amended — resolution dated 07.03.2022, supplemented —
resolution dated 31.10.2022) Each investor of the Fund has
right, at any time within the working days and time but
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KbCcHO OT 17:00 4Haca, ma Mcka MpHUTEKaBAaHUTE OT HETO
IsI0Be Ja ObmarT m3KymeHu obpatHo ot DoHma mpu
yCIoBUSITa, IpeaBuaAcH B Te3u [IpaBuia u [Ipocnekra,
OCBCH KOraTo OOpaTHOTO W3KyIyBaHE € CIPSHO B
MpeBUICHUTE B 3aKOHA WK B Te3u [IpaBuia ciydau.

(2) Uckaneto 3a 00paTHO U3KYITyBaHE MOXKE /Ia CE€ OTHACA
32 4acT WJIM 332 BCUYKHU NMPUTESIKABAHU OT MHBECTUTOPA
TISLTOBE.

(3) (usm. — pew. om 07.03.2022 2.) OOPATHOTO U3KYITyBaHE
Ha JAUIOBETE CEe M3BBPIIBA IO [I€HA, pPaBHA Ha HETHATa
CTOMHOCT Ha AKTHBUTE Ha eIuH A1 Ilpu u3mageH
YJaCTHUYEH JIsUT 00PaTHOTO M3KYIyBaHE CE M3BBPINBA IO
[ICHa, paBHA HA HETHATa CTOMHOCT HA aKTUBHUTE Ha €IMH
I, YMHOXEHa IO 4YacTra OT €AuH LUl [,
NPHUTEKaBaHa OT HHBECTHUTOPA.

(4) (usm. — pew. om 07.03.2022 2.) TlopbUKUTE 32 OOPATHO
M3KYITyBaHE Ha JSJIOBE CE M3ITBIHIBAT 00MYaiHO 10 Kpas
Ha pa0oOTHHs JI€H, CJIe/Ball Jgarara Ha IOJaBaHe Ha
MOpBYKATA, HO HE MO-KBCHO OT JECET JHU OT [TOaBaAHETO
Ha IIOphYKATa, 10 IIbPBaTa [IEHa Ha 00paTHO U3KYITyBaHe,
00sIBeHa CJIe/T ICHs Ha MOjIaBaHe Ha MOPhYKATA.

Ynen 29
Ilpaeo na nukeuoauyuonna Keoma

Bceekn HUHBECTUTOP MMa IIPAaBO Ha 4aCT OT UMYIICCTBOTO
Ha CDOH,Z[a IOpu HEroBaTa JHUKBUAAIUA, CHOTBETHA Ha
MIPUTCIKABAHUTE OT HETO JIAJIOBE.

Ynen 30
Ilpaso na ungpopmayusn

(usm. — pew. om 02.06.2023 ) Bceku MHBECTUTOpP HMa
mpaBo Ha wH(popmanus, chabpkama ce B [Ipocnexra,
OcHoBHUSI HH()OPMAITMOHEH JOKYMEHT U MEPHOANIHUTE
oryetn Ha ®DoHma, KaKTO W Ha JApyra myOJWYHA
nH(popMmarus otHocHO DoHpa.

Ynen 30a
Ilpaso na nooasane na xcanoa
(noe — peutr. om 30.05.2018 2.)

Bcexu MHBECTUTOp MMa MPaBo Ja MojaBa xainou 6e3 1a
3amnama takca. Muadopmamnus otHocHo IlonmmTukara 3a
xanoure Ha ,,JJICK Vmpasnenue Ha aktuBu” All e
HaJIMYHA Ha EJICKTPOHHATA CTPAaHHIIA Ha Y ITPaBIISBAILOTO
npyxkectBo: www.dskam.bg.

PA3JEJ IV
OPI'AHM3AIIMA U YIIPABJIEHUE HA ®OHIA

Ynen 31
Oobwu paznopeoou

(D) YrpasisgBamoro TIPYKECTBO opraHus3upa
JoroBopuus QoH, kaTo npuema Hacrosmute [IpaBuna,
[Ipocnexra, IIpaBunata 3a omenka, IlpaBumata 3a

not later than 17:00 o’clock to want 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.

(4) (amended — resolution dated 07.03.2022) The orders for
redemption of units are usually executed until the end of
the business day following the date of placed the order
but not later than ten days from placing the order at the
first redemption price, announced after the day on which
the order was placed.

Article 29
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 30
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 30a
Right for submission of a complaint
(new — resolution dated 30.05.2018)

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
Contractual Fund and shall accept the present Rules, the
Prospectus, the Valuation Rules of the Fund’s assets,
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yIpaBleHHe Ha PHCKa M IPYyTd aKTOBE, HEOOXOINMH 3a
HErOBOTO YCTPOHCTBO M (PyHKIIMOHHpaHE, TOJaBa
3asBJICHUE 3a U3/1aBaHe Ha paspenieHue ot Komucusira 3a
opraHuzanus u yrnpanieHue Ha DOHJA U OCHIECTBIBA
IpyTH TIOJIOOHN OpPraHU3aIMOHHHU TEHCTBUS.

(2) YmopasmnsiBamoTo Apy»)ecTBo yrpasissa [JJoroBopaus
(hoHI KaTO B3eMa HEOOXOJUMHUTE PEIICHUS, CBhP3aHH C
HeroBara opraHu3anys, (YHKIMOHUpaHE 17§
npekparsBane. PelieHusTa mo npeaxoIHOTO U3PCUCHUE
ce B3eMaT OT YIIPaBUTEIHUs CHBET Ha YTPABISABAIIOTO
JPY>KECTBO, a B CIlyJauTe, MPEIBUICHHA B HETOBUS YCTaB,
TE3U pelieHus ce ogo0psBar ot HanzopHus chBeT.

(3) MuBecTULIMOHHUTE PEIICHUS OTHOCHO aKTHUBUTE Ha
HoroBopans ¢GOHI ce B3eMaT OT WHBECTHIIMOHHU
KOHCYJITaHT Ha Y TIPaBJIABAIIOTO JIPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Perrenusita mo ai. 2,
CBBP3aHU C TEKYIIOTO OINEPAaTUBHO YIPABICHUE HA
®oHa ce B3eMaT CbBMECTHO OT I TaBHUS M3NBJIHUTENCH
JUPEKTOp M OT V3OBJIHUTENHUS JUPEKTOp Ha
VYpaBisBaioTo ApyKECTBO.

Ynen 32
Ilpeocmasumencmeo na @onoa

JoroBopauaT (oHA ce MpencTaBisiBa Mpea TPETH JUIa
CHbBMECTHO oT JIALIATA, MIPEJICTABIISIBAIII
YpaBisBaoTo Apy>KeCTBO, KOUTO JEHCTBAT OT UMETO
M 3a cMeTka Ha DoHja.

Ynen 33
Pvko600nu npunyunu na ynpagnenue na @onoa.
Hvnosrcuma cpusica

(1) YnpaBnsBamoTo APYKECTBO € JUTHKHO Ja Tojiara
rpwxara Ha J00Bp TBProBell, Ja OCBHIICCTBIBA
3a1bJDKEHUATA cu YEeCTHO, CIIPaBeNINBO,
mpo(ecHoHaTHO, HE3aBUCUMO U €AWHCTBEHO B MHTEPEC
Ha KOJIEKTUBHUTE MHBECTUIIMOHHM CXEMH, KOHTO
yopaBisiBa, W Ha  WHTETPUTETa Ha  Iaszapa.
YnpaBnsBamoTo JAPYKECTBO € JUTEKHO Ja u30sArBa
KOH(IMKT Ha WHTEpPECH, a KOTraro He MOXe Ja Obae
n30erxar, Ia rapaHTupa, e KOJIEKTUBHUTE
MHBECTULIMOHHU CXEMH, KOUTO yNPAaBIIsBa, Ca TPETUPAHU
CIIpaBeJIUBO.

(2) YpaBnisBaioTo IpyKeCcTBO € JUTHKHO Ja:

a) TPETHUPA CHPABCAJIUBO IMPUTCIKATCIIMUTEC HA ASAJIOBE Ha
@OH}.‘[a, KaKTO M Ha BCHYKU YIPABIABAHU OT HETO
KOJICKTUBHH MHBCCTHIIMOHHU CXCMU,

0) rapaHTupa  PaBHOCTOHHO TpETUPAHE Ha
MPUTEKATESITUTE Ha JSJIOBE, KaTO HE MOXE J]a ITOCTaBs
WHTEPECUTE Ha KOSATO U JIa € TPyma OT MPHUTEKATEH Ha
JSUTOBE HaJl MHTEPECUTE Ha JIpyra IpyIa OT MPUTEKATEIN
Ha JISJIOBE;

Risk Management Rules and other acts necessary for its
structure and functioning, shall file an application for
issuing of permit by the Commission for organization
and management of the Fund and shall carry out other
similar organizing activities.

(2) The Management Company shall manage the
Contractual 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 Contractual Fund shall be represented before third
parties jointly from the persons, represented the
Management Company, who shall act on behalf 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 collective investment
schemes 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 collective investment schemes 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
collective investment schemes 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;
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B) IIpHjIara MOXO/SIH TTOMATHKH U TIPOIEIypH, IMAIII
3a IeNm Ja NPefdoTBpaTAT 3II0ymoTpedw, 3a KOWTO
OCHOBATEJIHO MOKE Jia CE OYakBa, 4e IIe 3acerHar
CTaOMITHOCTTA U MHTETPUTETA Ha Ta3apa;

T') U3I0/13Ba 3aKOHOCHOOPAa3HU, CIPABEIIIUBHY, ITPABUITHI
W TIPO3pavHU IICHOBH MOJICITU M CUCTEMU 32 OICHSBaHE
Ha PoHpa, Taka 4e a cra3Ba 3aIbJDKEHUETO 3a IeiicTBHE
B Haii-100pHs MHTEpEC Ha MPUTEIKATEITUTE HA JISIIOBE;

1) W3BBpIIBA MEHHOCTTa CH TIO HAYWH, KOWTO IIe
MPEAOTBPATH HAYUCIABAHETO HAa M3JMILHU Pa3Xoad 3a
®doH/1a ¥ HA IPUTEKATEIUTE HA JSIOBETE MY,

€) TOJIOKH AbJDKAMaTa Tproka Tpu u3dopa W TpH
TEKYILUsI MOHUTOPUHT Ha MHBECTHLIMUTE, KOUTO BUHATH
TpsiOBa Ja € B Hal-moOBp wuHTEepec Ha DoHma u
MPUTEKATEINTE HA JSTIOBETE MY

) OCUTYPH M3IBJIHEHHETO Ha JIeHHOCTTA CH C HYXKHUTE
3HaHWs U pa3dupaHe BHB BPB3Ka C aKTUBHUTE, B KOHTO
MHBECTHPAT KOJEKTUBHUTE WHBECTHULMOHHU CXEMH,
YIPaBIsBaHU OT HETO.

(3) VmpamgBamoTo ApPYXKeCTBO JeiCTBA YeCTHO,
CIPaBEUIMBO W MPO(ECUOHAIHO ChIVIACHO Hai-mo0pus
nHTepec Ha DoH/A U He TPSIOBa BHB BPH3Ka C ICHHOCTUTE
110 YIIpaBJICHUC U aIMUHUCTPUPAHC Ha NHBECTUIIUUTC Ha
donza fa miana WM nojyyaBa Takca MM KOMHCHOHA,
WIN J1a IPEAOCTaBs WM NOJTydaBa HENapUuHU OOJIary,
OCBEH IpH cnas3BaHe Ha wi. 138, an. 1 ot Hapenba Ne 44.

(4) YnpaBisBamoTo IpyKeCTBO JEHCTBA B Hak-I00Bp
nHTepec Ha DOHAA, KOraro M3MbIHSIBA pEUICHHUS 3a
CHENKA OT WMETO My WJIHM BB3Jlara Ha JPyTd JIHIa
W3MIBIHEHWETO Ha TIOPBYKM TMPHU  yIpaBIeHHE Ha
noprdeina My, KaTro 3a [elTa YNPaBISBAIIOTO
IPY>KEeCTBO TIpeIpreMa BCHUKHA pa3yMHH JIEHCTBUS Ja
TMOJTyYH Bb3MOXKHO Hal-1o0pust pedynrar 3a @onna, karo
ce B3eMaT TMpPeABHJ IeHaTa, pa3XoJuTe, CpPOKBT,
BEPOSITHOCTTA OT W3IBIHEHUE M CETBIMEHT, 00EMBT U
BUABT Ha MOPBUYKATA MIM BCAKO JAPYro OOCTOSTENICTBO,
CBBP3aHO C M3MTBIHEHUETO Ha MOPHUKATa.

(5) YmpapmsBamoTo IpyXECTBO IMpHeMa W Tpujara
e(eKTUBHU TOJWTUKH W TpaBWiIa 3a CHa3BaHe Ha
3aIBDKCHUETO MO all. 4, KaTo TpHeMa W W3IIBJIHIBA
TIOJINTHKA, KOSITO J1a My TIO3BOJIM Ja TOIYYH Hal-T00Bp
pesynrat 3a PoHIIa B CHOTBETCTBUE C ajl. 4 U CHIIIACHO
wr. 133 u 134 or Hapenba Ne 44. YmpapisBamoro
JIPYKECTBO TIPEIOCTABS Ha MPHUTESKATEITUTE HA JSIIOBE
moxxojsmia uWHpOpMAIMsi OTHOCHO YyCTaHOBEHAaTa
MOJINTUKA TI0 TMPEAXO0THOTO U3PEUCHUE U 32 IPOMCHHTE B
Hes, ciead 3a €(PEKTHBHOCTTAa M M s IMpepasriekia
€XEr0THO WIJIH MTPH HEOOXOAMMOCT OT IIPOMEHH B HESL.

(6) VYmpaBnsBamoTo APYXKECTBO, UWICHOBETE Ha
YIPaBUTEIHUTE U KOHTPOJHHUTE MY OpraHH, KakTo U
JpYTUTE JIMLA, KOUTO paboTsT 1O JOTOBOP 3a HETOo, HE
MOrarT Jia pa3NpocTpaHsBaT HellyOnnyHa nHopManus 3a
®doHpa, BKJIIOUUTEIHO U CJIEN KaTo NpecTaHar Ja 3aeMar

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

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

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

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

g) ensure performance of its activity with the requisite
knowledge and understanding in conjunction with the
assets in which the managed collective investment
schemes invests.

(3) The Management Company acts honestly, fairly and
professionally in accordance with the best interest of the
Fund and should not, in relation to the management and
administration of the Fund’s investments activities, pay
or receive fees or commission or grant or receive non-
monetary benefits, except in accordance with Art. 138,
para. 1 of ordinance No 44.

(4) The Management Company acts in the best interest
of the Fund as it executes on behalf of the Fund the
decisions regarding deals or assigns to other persons the
execution of orders in the course of management of its
portfolio, as for that purpose the Management Company
undertakes all reasonable actions aimed at achieving the
best possible result for the Fund, taking into account the
price, expenses, term, the possibility for execution and
settlement, the volume or type of the order or any other
circumstance related to the execution of the order.

(5) The Management Company shall adopt and apply
efficient policies and rules for compliance with the
obligation under para. 4 as it shall adopt and apply a
policy allowing achievement of best result for the Fund
in accordance with para. 4 and under Art. 133 and Art.
134 of Ordinance No 44. The Management Company
concedes to the unit holders’ appropriate information
regarding the established policy under the preceding
sentence and with regard to the changes made in it,
observes its efficiency and revises it every year in case
of need of changes in it.

(6) 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
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CBhOTBCTHATA JJIIBXHOCT, OO Hy6JII/I'-IHOTO OIIOBCCTsBAHC
Ha CBbOTBCTHOTO O6CTO$ITCJ'ICTBO, ChIJIaCHO
MPUIOKUMUTC HOPMATHUBHU pa3r10pe;161/1.

Ynen 34
Dynxyuu no ynpasnenue na Ponoa

(1) YrpapnsBamoTo IpyKeCTBO € JUThKHO Jia yIpaBIsiBa
neriHoctTa Ha DOoHIa KaTo U3BBHPIIBA:

1. HaOupaHe Ha TMapUYHU CPEACTBA HYPe3 ITyOJMIHO
mpeyiaraHe Ha JsutoBe (poaaxkoa Ha JasuioBe Ha Donpa);

2. MHBECTUpAHE Ha HAOpaHWTE MApUYHU CPEICTBA BBHB
(MHAHCOBHM HHCTPYMEHTH U APYTH IOMYCTHMH JIMKBUTHH
(DMHAHCOBH aKTHBU;

3. oOpaTHO M3KymyBaHe Ha JsutoBeTe Ha DoHpa.

(2) (usm. — pew. om 07.07.2020 2) YmpaBisIBaIIOTO
JPYKECTBO MPOJaBa W W3KyIlyBa OOpATHO ISUIOBETE HA
Horoopuus ¢onn. Jeiinoctra o npoaaxba u o0paTHO
M3KyMyBaHE Ha JSJIOBE MOXKE Ja Ce HW3BBpIIBA OT
VpaBisiBaIioTo IPY>KECTBO MPSAKO KM TO MOXKE Ja
BB3JI0’KH U3BBPIIBAHETO M HA TPETO JIUIIE (IUCTPUOYTOD)
0 CHJIaTa Ha JOTOBOP, CKIIIOYEH C AUCTPUOyTOpa.

(3) OynkuuuTe Ha YpaBIABAIIOTO JPYXKECTBO IO
WHBECTUpaHe Ha HaOpaHWTE TAPUYHU CpEACTBa
BKIIIOYBAT aHAM3 Ha Ta3apa Ha  (UHAHCOBH
WHCTPYMEHTH, OpMHUpaHe Ha TOPTQeis oT GUHAHCOBH
WHCTPYMEHTH W JPYTH JHUKBUAHM (UHAHCOBH aKTHBH,
peBm3ust Ha ¢opMmHpaHus TMOPTPEHaT U OleHKa Ha
HeroBara edQekTHBHOCT. [Ipu ochbliecTBsBaHE Ha
NeHOCTTa cH YTPaBIsABAILOTO JAPYKeCcTBO (opmupa
WHBECTUIIMOHHM DPEUICHUS! W TH HU3IIBJIHSABA WM JlaBa
HapeXJaHUs 3a TSAXHOTO W3ITbITHEHNE Ha
YI'BJIHOMOIIEHUTE OT HEI'0 MHBECTULIMOHHH [TOCPEIHULN
IIpU CHAa3BaHE HA M3UCKBAHMATA Ha wi. 87, am. 2 oT
3AKUCAIIKN.

(4) Ilpum ocwimecTBsiBaHE Ha JeHHOCTTa MO am. |
VYnpasnsaBamoro apyxectBo usunciasisa HCA Ha enun
ISUI, €MHCHOHHAaTa CTOMHOCT W IeHaTa Ha oOpaTHO
M3KyITyBaHe Ha JsutoBeTe Ha POHIA MOJ KOHTPONA Ha
Jleno3urapsi, BOAM CYUETOBOACTBOTO, MOAIBpXKA U
ChXpaHABA OTUETHOCTTa W M3MBJHSABA BCHUYKH JPYTH
Mo100HY 3abIDKEHNS.

(5) YupasnsiBamoTo ApYKECTBO yNpaBiisiBa ISUTOCTHATA
MapKeTHHroBa JeWHOCT Ha JloroBopHust GoHA U
noAAbpIKA I/IH(i)opMauI/I;{ 3a @oH/1a HA CBOSITAa CTpaHMIIA B
WNutepner.

(6) YmpaBnsgBamoTo IpYKECTBO H3BBPIIBA U BCHYKH
JpYyTH IeHHOCTH, KOUTO ca HEOOXOIUMH BbB BPb3Ka ChC
3aKOHOCH00Pa3HOTO HYHKITMOHUPAHE M IPEKpaTSIBaHE Ha
®doHpa.

(7) Ilpu ochiecTBsIBaHE Ha JSHHOCTTA 110 YIIPABJICHHE HA
doHIa VYmpaBNABAIIOTO JPYKECTBO € JIBXKHO Ja
OCBIICCTBSIBA WHBECTUIIMOHHATA TIOJIMTHKA C OTJIEH

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) (amended - resolution dated 07.07.2020) The
Management Company sells and redeems the units of the
Contractual 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
accounting, maintain and keep the reports, and
implement all other similar obligations.

(5) The Management Company manages the whole
marketing activities of the Contractual 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
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MIOCTUraHE MHBECTUIIMOHHUTE 1ieJv Ha DoHa, Ja clia3Ba
MHBECTHIIMOHHUTE OTpaHWYCHUS, IPEABUACHN B 3aKOHA,
B Te3u [IpaBuna u B IlpocmekTa, KakTo U na crasBa
[IpaBunata 3a omenka, [IpaBunata 3a ymnpaBieHue Ha
pHUCKa U IpyTHUTE BHTPEIIHN akToBe Ha DOHA.

(8) 3a BpIIpOCHTE, KOUTO HE Ca YPEICHH U3PUIHO B TE3U
[IpaBuna, ce mpuiaraT ChOTBETHO pasmopeAduTe Ha
3AKNCIIIKY, moa3akoHOBATE HOPMAaTHBHH aKTOBE IT0
MPUIATAaHETO MY M OCTAHAINUTE OTHOCHMH HOPMATHUBHH
aKTOBE.

Ynen 35
Pewenun na Ynpaenacauwyomo opyrscecmeo omHoCcHO
oetinocmma na onoa

(1) Ipu ocwmectBsBaHe Ha (yHKOUUTE TO Wi 34
VYnpaBnaBamoTo Opy>KECTBO B3eMa PELICHUS [0 BCUYKU
BBIIPOCH, CBBP3aHU C OpTraHU3aluiaATa, OCbIICCTBABAHETO
Ha ACHHOCT U npekpaTsiBaHeTo Ha DOHa, BKIOYUTEIHO:

1. u3meHeHue u pombiaBaHe Ha Te3u IlpaBuna, Ha
[IpaBunata 3a onenka Ha moptdeiina, [IpaBunara 3a
yIIpaBJI€HHUE Ha PUCKA U APYTH BHTPEIIHU aKTOBE, KAKTO
U OTHOCHO akTyanuszupasne Ha [Ipocnexkta Ha DoHpa;

2. (oon. — pew. om 07.07.2020 2.) CKJIIOUBA, KOHTPOJIHPA
M3TBIHEHUETO, MPEKPATsSBa M pasBais JIOTOBOPUTE C
Jleno3uTapst,  aucTpuOyTopa  Ha  JSUIOBETE W
WHBECTHUI[HOHHUTE MOCPETHHIIH, U3IIBJIHSABALIH
WHBCCTUIIUOHHUTEC HApPCKAAHUA OTHOCHO YIIPABJICHUCTO
Ha noptdeiina Ha DouHa;

3. u30upa u 0CBOOOXKIaBa PETUCTPUPAHUTE OAUTOPH Ha
donpa;

4. M3rOTBS W TpHEMa TOAMIIHHSA (UHAHCOB OTYET Ha
@doHpa crnen 3aBepka OT HA3HAUYEHUTE PETUCTPHUPAHH
OJIUTODY;

5. Bceku pabOTeH JICH OMpejesis HeTHaTa CTOMHOCT Ha
aktuBute Ha ®onpma, HCA Ha enuH 171, eMUCHOHHATA
CTOWMHOCT M IIeHaTa Ha 00paTHO U3KYITyBaHE Ha HETOBUTE
JISIIOBE;

6. B3eMa pelleHHs 3a BpEMEHHO ClUpaHe/ Bb300OHOBSIBaHE
Ha O0paTHOTO M3KYITyBaHE W 3a yIbJDKABaHE CPOKa Ha
BPEMEHHOTO CIMpaHe Ha OOpaTHOTO H3KYIyBaHe, IPHU
ycCiioBusTa U 110 p€aa, NpeABUICHU B TE3U HpaBHna;

7. B3eMa PCHICHUC 3a CKIIFOYBAHC HA JOT'OBOP 3a 3a€M;

8. ompenens IUPEKTOp 3a BPB3KM C MHBECTHUTOPUTE B
Horosopuaus ¢hoHm;

9. B3eMa pemieHus OTHOCHO
npekparsBane Ha JloroBopHus (OHIT;

npeoOpasyBaHe H

10. u30upa TUKBUAATOP/H IPH HACTHIIBAHE HA OCHOBAHKE
3a pekpataBaHe Ha DoHpa.

(2) Pemenusrta no an. 1 ce B3eMaT oT YTIpaBIisSBalioTo
IpYy>)KECTBO TIPU YCJOBHATA W TIO peaa, MPEIBUACH B
HETrOBHUS yCTaB.

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. (supplemented — resolution dated 07.07.2020) 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
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

Contractual Fund;

9. take resolutions regarding transformation and
termination of the Contractual 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.
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(3) (usm. — pewr. om 07.07.2020 2.) IIpomsnua B IIpaBunara
Ha JloroBopuus ¢oum, B IlpaBmmara 3a omeHka W B
[IpaBunara 3a ympaBieHHEe Ha pHCKa, NPOMsHA B
JIOTOBOpa 3a JIEMO3UTapHHU YCIYyTH, KaKTO W 3aMsHa Ha
Heno3utapss ¥ Ha YOpaBiIABalIOTO JPY>KECTBO, CE
JIOITyCKa clief] ogo0peHne Ha 3aMeCTHUK-TIpeCceaTes.
[Ton3Banero Ha 3aeM Mpu ycloBUsATa Ha Wwi. 27, ai. 3 oT
BAKUCAIIKM ce pmomycka cnex paspelieHue Ha
Komucusra.

(4) TIpeobpasyBaHeTO U MpeKpaTsIBaHeTO Ha JIorOBOpHIMS
¢boux ce u3BbpIIBa ¢ pasperieHne Ha Komucusra.

Ynen 36
3abpanu 3a Ynpaenasauiomo opyscecmeo

YnpaBnsBamoTo JpyKeCTBO HE MOXKE:

1. na u3BBHpIIBA ACHHOCT U3BHH WHBECTUIIMOHHUTE IIEIH
u crpareruss Ha JloroBopHus (OHJI, ONMUCAHH B TE3H
IIpaBuna u B [Ipocnekra;

2. na moiydaBa J0XoX moa (opmara Ha OTCTBIIKH OT
KOMHCHUOHHUTC BbB3HAIpaXACHWA Ha MHBECTUIIMOHHUTC
MOCPE/IHUIIN, Ype3 KOUTO CE W3MBIHSABAT HAPEKIAHUATA
My, WIHA Ja IOojy4YaBa OPYrd HOXOOHM WIIM HEMapUYHHU
CTHMYJIH, aKO C TOBA Ce MOpaKaa KOHMIUKT Ha HHTEPECH
WIM Ce HapyllaBa 3aAbDKCHHETO Ha YTPaBIsBaILOTO
JpYXKecTBO Ja mpepoctaBs Ha Komucusara msnckyemara
ce OT 3aKOHa MH(OpPMAIHS;

3. nma wu3BbpmiBa 3a cMmerka Ha JloroBopHusi ¢oH.
pa3xojM, KOUTO HE ca W3pUYHO TMocodeHH B [IpaBuiara
My;

4. na mpenocraBs HeBIpHA WM 3a0iyKIaBaina
nH(opManus, BKIIOYUTEIHO 32 ChCTaBa, CTOMHOCTTA U
CTPYKTypaTa Ha akTUBHTE OT noptdeiina Ha JloroBopHus
(OHJI, KaKTO U 32 ChCTOSHUETO Ha MMa3apa Ha (UHAHCOBH
MHCTPYMEHTH;

5. nma wu3non3Ba aktuBuTe Ha POHIA 3a LETH, KOUTO
MIPOTUBOPEYAT HA 3aKOHA, Ha aKTOBETE I10 IPUJIAraHETO
My, Ha Te34 [IpaBuia unu IIpocnekra Ha DoHpa;

6. Ja U3BbpIIBa HeﬁHOCT 10 MHBECTHUPAHEC HAa CPCACTBATA
Ha (DOHlIa B HAapym€HUC Ha HOPMATHBHO YCTaHOBCHa
3a6paHa HJIM UTHBECTULMOHHU OrpaHUYCHH.

Ynen 37
Ozpanuuenus KoM Ynpaenseauwyomo opyscecmeo

(1) YnpaBasBamoTo Jpy>KECTBO HE MOXKE J1a U3IOJI3BA H
3ajara uMymecTBoro Ha JloroBopHust QoHny 3a
MMOKPHUBAaHE HAa CBOM 33bJDKCHHSA, KOUTO HE Ca CBbP3aHI
C yIpaBJIEHUETO Ha JAeiiHocTTa Ha DoHa.

(2) (usm. — pew. om 07.03.2022 2) YmpapisBaIIOTO
APY’KECTBO MpHEMa M CIIe/H 3a cra3BaHeTo Ha [IpaBuia
3a JINYHUTE CHEJKH ¢ (PMHAHCOBH MHCTPYMEHTH, KOUTO
rapaHTHpAT, 4e HAMa J1a ObJaT CKITIOYBAHY JIMYHH CICIKA

(3) (amended — resolution dated 07.07.2020) Amendment in
the Rules of the Contractual 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 thereof by the Vice-chairman.
A credit under the conditions of Art. 27, para. 3 of
ACISOCIUA shall be utilized after a permit thereof by
the Commission.

(4) The transformation and the termination of the
Contractual 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 Contractual 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 submit to the Commission
the required by the law information;

3. incur on the account of the Contractual 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 Contractual Fund, as well as on the status
of the financial instruments market;

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

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

Article 37
Restrictions to the Management Company

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

(2) (amended - resolution dated 07.03.2022) The
Management Company adopts and monitors the
compliance with Rules for personal transactions in
financial instruments which ensure that no personal
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WIH TOJJIbPXKaHW WHBECTUIIMM OT Te3W JIHIIA,
MO3BOJISIBAIIM MIM 3a€]THO HJIH TIOOTACITHO Jia YIPaKHIBAT
CBIIECTBEHO BIMSHUE BHPXY €MHUTEHT, MM KOUTO OHMxa
JIOBENHU 10 KOH(DIMKT Ha MHTEPECH, UK ca pe3yiTaT Ha
3moynotpeba ¢ BhTpenrHa nH(OpMaIus o0 CMUCHIA Ha
Permamenr Ne  596/2014  oTHOocHO  Ta3apHaTa
3noynoTpeda u 3a otMmsiHa Ha JupektuBa 2003/6/EO Ha
EBpomneiickus mapiamenT W Ha ChBeTa W AWPEKTHBU
2003/124/EO, 2003/125/EO wu  2004/72/EO  Ha
Komucusita (Permament Ne 596/2014).

Ynen 38
Buv3nazparcoenue na Ynpasnsasauiomo opyyicecmeo

(1) T'ogurHOTO BB3HArpaXKACHHE HA YIPaBIABAIIOTO
Ipy>kecTBO ce (opMHUpa OT J1Ba KOMIIOHEHTA - TOAMIIHO
Bb3HArpaxkJcHue 3a ymnpasiieHue aeiHoctra Ha Doxga u
TOJUIIHO Bb3HATPAXACHUE 32 YCIeX.

(2) TomumiHOTO BB3HATPAKIACHHE Ha YTPaBISBAIIOTO
JIpYXECTBO 3a ympapiieHue aeiiHoctta Ha DoHIa € B
pasmep 10 2.00 (1B€) HA CTO OT CpeHATA TOAUIITHA HETHA
CTOMHOCT Ha akTuBHTe Ha JloroBopHus QoH.
VYnpaBnaBaoTo Apy>KECTBO MOXKE Aa CE OTKAXKE OT 4acT
OT TOBa Bb3HArpaxJIeHue.

(3) Bb3HarpaxJaeHueTo Mo aja. 2 ce HAyuCIsABa BCEKH
paboten neH. [To cBos mperieHKa B ONpEIelIeHH HU
YnpaBnsBamoTo JpyKECTBO MOXE Ja He HaYHCIH
HUKAaKBO WJIM Jla HAYUCIIM IO-MajKO OT JOMYCTUMOTO
Bb3HarpaxJeHue.

(4) Haumcrienure mpes Mecelia THEBHU Bb3HATrPAKICHUSI
Cce 3aruiamar Ha Y IpaBisBaIioTo APY>KeCTBO CYMapHO 3a
LETNS MECEI 40 5-TO YMCJIO Ha CJIEABAIIHS MECEIL.

(5) B cpok 10 30 mHM OT Kpasi Ha KajeHjapHarTa To/IHHa,
HAJIUIATEHUTE CYMH, CHOTBETHO JBIDKUMHUTE CYMH, CE
Bb3CcTaHOBSIBAT Ha JloroBopHus (OHJ, CHOTBETHO Ce
3amialaT Ha YIpaBisiBallOTO JPYXKECTBO, Taka 4Ye
OOIMST pa3Mep Ha TONWIIHOTO Bh3HAIPaXKJICHUE Ja HE
HaJBHUIIIaBa IPEIBUACHOTO B all. 2.

(6) TommmHO BB3HArpaXxJAeHWe 3a yCIeX Ha
VYnpaBnsaBamoTo Apyx’ecTBo € B pazmep 10 20 (aBanecer)
Ha CTO OT peajnu3upaHara poxonHocT Ha @DoHza,
HaJBHINIABAIIA JOXOJHOCTTa Ha pedepeHTHUS HHIEKC.
VYnpaBiasBalioTo JpyKECTBO MOXKE Jja €€ OTKAXKE OT 4acT
OT TOBA BB3HArpa)/ICHUE.

(7) Bb3HarpakaeHUETO 3a yCleX Ce HAYMCISBA BCEKH
paboten neH. Ilo cBOs mpeLeHKAa B ONPEICICHU THU
VIpaBisiBalIoTo JIPY’)KECTBO MOKE Ja HE HayuCIn
HHMKaKBO WJIM Jla HAYUCIH MO-MaJKO OT JOMYCTUMOTO
BB3HArPKICHUE 32 YCIIEX.

(8) Haumcnenure mpe3 kajeHgapHaTa TOJUHA JHEBHH
BB3HArPAXKAEHUsI Ce 3alvlaliarT Ha YIPaBJsBallOTO
JPYy>KeCTBO CYMapHO 3a LislaTa FOAMHA, B CPOK 110 15 nHU
OT Kpas Ha KaJIeHJapHaTa TOAMHa.

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 inside
information under the meaning of Regulation No
596/2014 on market abuse and repealing Directive
2003/6/EC of the European Parliament and of the
Council and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC.

Article 38
Fee of the Management Company

(1) The annual fee of the Management Company is
formed by two components - annual fee for management
of the Fund’s activity and annual success fee.

(2) The annual fee of the Management Company for
management of the Fund’s activity shall amount up to
2.00 (two) per cent of the average annual net asset value
of the Contractual Fund. The Management company may
decline to receive a part of this fee.

(3) The fee under para. 2 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 daily fee.

(4) 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.

(5) 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 Contractual 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.
2.

(6) The annual success fee of the Management Company
shall be up to 20 (twenty) per cent of the realized income
of the Fund exceeding the income of the Reference
Index. The Management company may decline to receive
a part of this fee.

(7) The success fee shall be accrued each business day.
On certain days at its own discretion the Management
Company may not accrue or accrue smaller than the
admissible success fee.

(8) The daily fees accrued during the calendar year shall
be paid to the Management Company in total for the
whole year till the fifteenth day from the end of the
calendar year.
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(9) B cpok mo 30 mHM OT Kpas Ha KaJeHIapHaTa ToAnHa,
HQ/IIUTATEHUTE CYMH, CHOTBETHO JBIDKUMHUTE CYMH, CE
Bb3CcTaHOBSBAaT Ha JloroBopHus (OHJA, CHOTBETHO CE
3aljamar Ha YTPaBIsgBaIlOTO JAPYKECTBO, Taka 4e
OOIIUAT pa3Mep Ha TOIMIIHOTO Bh3HATPAXKICHUE 32
ycnex na He HamBumaBa 20 (mBameceT) Ha CTO OT
MPEBUIICHUETO Ha peal3upaHara JOXOJHOCT Ha GoHxa
HaJT IOXOJTHOCTTA Ha peepeHTHHS UHIIEKC.

Ynen 39
Pa3zxoou 3a cmemka Ha Ynpaenseauw,omo opycecmeo

(1) Benuku pasxonu mo yupenasBaHeTo Ha JloroBopHus
¢doHJ, BKIIOYHUTENHO Takcu Ha Komucusara 3a u3naBaHe
Ha paspelleHde 3a OpraHu3MpaHe M yIpaBICHHE Ha
@®onna, Takca Ha LleHTpanHus gemo3uTap  3a
peructpupaHe Ha JsioBere Ha @DOHAA, KaKTO U
BB3HArPaXKACHUS HA KOHCYJITAaHTH, ca 3a CMETKa Ha
VYnpaBnsBaoTo ApYKeCTBO.

(2) (0on. — pew. om 30.05.2018 2., uzm. — pewsr. om 07.07.2020
2) 3a cmeTka Ha YIpaBsBaIIOTO JPYXKECTBO ca
BB3HArpaXJICHUETO Ha AUCTPHOyTOpa (aKO MMa TaKbB) U
pa3xoauTe 3a HA3HAYABAHETO HA JUPEKTOP 3a BPB3KH C
HWHBECTUTOPUTE.

(3) Benuku apyru pasxo/d, CBbpP3aHH C JEWHOCTTa Ha
donga, KouTo He ca mocodeHu B WiI. 40, ca 3a cMeTKa Ha
Y1paBisBaioTo ApyKECTBO.

Ynen 40
Takcu u opyeu pazxoou 3a cmemka Ha /|0206opHus
¢ono

(1) OcBeH BB3HarpaXkJIEHUETO HA YTPaBISBAIIOTO
IPY>KeCTBO, OTIPEIEICHO B WiI. 38, pa3XoJuTe 3a CMETKa
Ha JloroBopHUsi )OH]] BKITFOUBAT:

1. Bp3HArpaxkaeHue Ha Jleno3uraps — CbIiiacHO JOroBopa
¢ Jlenosuraps;

2. BB3HAIpaXXACHHUA W TaKCH Ha HWHBCCTUIHOHHUTC
MTOCPEIHULIN, OaHKH, pETYIUPAHNUTE ma3apu, LleHTparHus
JETIO3UTap U JAPYTH NMOJ00HH, CBHP3aHU C WHBECTHpAHE
Ha akTuBUTE Ha JloroBopHWs (HOHA, YMHTO pasMep ce
OTIpe/IeNsl CHIITACHO IOTOBOPHUTE, CKIIOYEHH C TE3H JIHIIA
W WHCTUTYIMH /W TEXHUTE CTaHIApPTHU Tapudu 3a
TaKCU U KOMUCHOHU;

3. (noea — pew. om 07.07.2020 2.) Bb3HATPAKIACHUETO Ha
OJTUTOPHUTE 32 3aBEPKa Ha TOAMIIHKS (UHAHCOB OTYET HA
doHa, BH3HATPAKICHUETO HA KOHCYJITAHTH, PA3XOINUTE
3a peknamMa ¥ MapkeTuHr Ha POHIa M 32 KOHTaKTH C
HHBECTUTOPHTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyUIUTE TaKCU 3a
HaJ30p, TAKCH 3a U3IO0JI3BAHE Ha THPrOBCKH MapKH, 3a
YICHCTBO U Apyry nomooun Ha Komucusra, LlearpamHms
JIETIO3UTap U JIPYTU AbpPKaBHU OpraHU U MHCTUTYLUU,
CBBp3aHU c AeiHocTTa Ha POHAA, KAKTO U IPYTU TAKCH,

(9) 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 Contractual Fund, respectively paid to the
Management Company, so that the total amount of the
annual success fee not to exceed 20 (twenty) per cent of
the excess of the realized income of the Fund above the
income of the Reference Index.

Article 39
Expenses for the account of the Management
Company

(1) All expenses for the foundation of the Contractual
Fund, including fees of Commission for issuing of permit
for organization and management of the Fund, fees of the
Central Depository for reinvestment of the Fund’s units,
as also fees of consultants, shall be for the account of the
Management Company.

(2) (supplemented — resolution dated 30.05.2018, amended —
resolution dated 07.07.2020) 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.

(3) All other expenses, related to the activity of the Fund
that are not provided for in Art. 40 shall be for the
account of the Management Company.

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

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

1. remuneration of the Custodian— pursuant to the
custody agreement;

2. remunerations and fees of the investment
intermediaries, banks, regulated markets, the Central
Depository and other similar, related to investment of the
Contractual 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;

3. (new — resolution dated 07.07.2020) 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;

4. (new — resolution dated 07.07.2020) 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
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rocouenu B Tapudara Ha Komucusita u Ha Llenrpanams
JETI03UTap;

5. (npeduwna m. 3 — pew. om 07.07.2020 2.) ApyTH pa3xo,
nmocoveHu B Te3u [IpaBua 3a cMetka Ha @onaa, chaeOHU
U IPYTH Pa3X0Jy, CBbP3aHU ChC 3alLUTa UHTEPECUTE HA
MIpUTESKATEITUTE Ha Ms10BE B JloroBOpHUS QOHI, KAKTO U
JpYTrd U3BBHPEIHU Pa3XxOAH, CBbP3aHU C IEMHOCTTAa Ha
®doHpa.

(2) (usm. — pew. om 07.07.2020 2.) Koraro YpapisBaioro
Jpy>KECTBO MHBECTUpa akTHBHTE HAa DOHAA B AI0BE Ha
KOJIGKTUBHH WHBECTUIMOHHA CXEMH WIH JpYyrd
HpeANPUATHSL 3a KOJICKTHBHO MHBECTUPAHE,
YIIPaBJISIBAHU TMPSIKO WIIA [0 JeJIeralus OT CBhIIOTO
YIIPaBIISBAILO APYKECTBO HIIH IPYTO APYKECTBO, C KOETO
VIpaBisBamoTo JpPYXKECTBO € CBBP3aHO upe3 000
yIIpaBJIeHUE WM KOHTPOJ, WIN 9pe3 3HAYUTETHO HPSKO
WJIM HEMPSIKO y4dacTue, Y MpaBisBalloTo JIPY>KECTBO WU
JAPYrOTO OPYXKECTBO HAMAT IPAaBO Ja ChOMPAT TAaKCH OT
doHpa npu mpomaxkdaTa WU 0OPaTHOTO HM3KYITyBaHEe Ha
JAJIOBETEC HAa KOJICKTUBHUTEC MHBCCTUIIMOHHU CXEMU HIIU
JIpYTUTE IPEANPUATUSA 3a KOJECKTUBHO HHBECTUPAHE, B
konto ®oHABT HHBECTHPA.

(3) (nosa — pew. om 07.03.2022 2.) Be3 ma ce orpaHnyana
CMHUCBJIBT Ha IMpeAXoaHaTa aJIMHCsA, KOraTo (DOHI[T)T
WHBECTHPA B JSJIOBE HA KOJEKTHBHH WHBECTHI[MOHHH
CXEeMH WIHM JIPYTH HPEANPUATHS 32  KOJEKTUBHO
WHBECTHpPAHE, YIpPaBIsBaHU OT  YIIPaBJIsABaLIOTO
JPY’KECTBO, YHSATO TUCTPUOYIIUS € BB3JIOKEHA Ha TPETO
JIMIE, ¢ KOETO YTPaBJsIBAIIOTO IPYKECTBO € CBHP3aHO
uype3 O0O0WI0 YIpaBIeHHE WIM KOHTPOJ, WIH Ype3
3HAYUTCIIHO IIPAKO niin HEIIPAKO y4dacCTue,
V1paBssiBaIoTo Ipy>KECTBO WK AUCTPHOYTOPHT HAMAT
npaBo 1a cwoupar Takcu ot MOHAA NpH NpojaKoaTa u
00paTHOTO M3KYIyBaHE Ha ISJIOBETE HA KOJCKTHBHHUTE
WHBECTULMOHHN CXEMH WIJIM JPYTUTE NPEANPUATHS 3a
KOJIEKTMBHO MHBECTUPAHE, B KOMTO POHIBT HHBECTHUPA.

(4) (mosa — pew. om 07.03.2022 2) CBOTBETHO Ha
NPEABUICHOTO B IMPEAXOAHATA alMHEs, KOrato APYyrd

KOJIEKTUBHM WHBECTULIMOHHU CXEMU HWIU  JIpYru
HpeANpUATHS 3a KOJIEKTHUBHO MHBECTHPAHE,
yYOpaBIsIBAaHK ~ OT  YIpPaBIsABaIOTO  JPYXKECTBO,

nHBecTUpaT BbB PoHAA W AUCTpUOYLMATA HA HETOBHTE
JSUUIOBE € BB3JIOKEHa Ha TPeTo JHIEe, C KOETOo
YnpaBnsBamoTo IPYXKECTBO € CBBP3aHO Ype3 000
yIpaBieHUE WM KOHTPOJ, WM Ype3 3HAYUTEIHO HPSIKO
WIN HENPSKO y4acTHe, Y IpaBisABalloTo APYKECTBO HIIH
TUCTPUOYTOPHT HAMAT TPaBO Ja CHOMpAT TaKCH TPHU
nmpomaxbaTa M OOpPaTHOTO M3KYITyBaHE Ha [ISJIOBE Ha
@®onna ot uHBecTHpamure BbB DOHIA KOJIEKTUBHH
WHBECTUIIMOHHU CXEMH WIM JAPYI'M MNpeNupusaTus 3a
KOJIEKTUBHO UHBECTHPAHE.

(5) (nosa — pews. om 07.07.2020 2., npedxoona an. 3 - pewr. om
07.03.2022 2) Ilo cBog mpeneHka YIpaBisSBaIIOTO
IpYy>KECTBO MOXe [1a TI0eMe 3a CBOSI CMETKa 4YacT WU

to the activity of the Fund, as well as other fees specified
in the Commission and Central Depository Tariff;

5. (previous item 3 — resolution dated 07.07.2020) 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) (amended — resolution dated 07.07.2020) When the
Management Company invests the Fund’s assets in units
of collective investment schemes or other collective
investment undertakings that are managed, directly or by
delegation, by the same management company or by any
other company wherewith the Management Company is
linked by common management or control, or by a
significant direct or indirect holding, the Management
Company or the other company may not charge the Fund
with fees upon the subscription and redemption of units
of this other collective investment scheme or other
collective investment undertaking, in which the Fund
invests.

(3) (new - resolution dated 07.03.2022) Without prejudice
to the generality of the preceding paragraph, when the
Fund invests in units of collective investment schemes or
other collective investment undertakings managed by the
Management Company, whose distribution is assigned to
a third party with which the Management Company is
related through common management or control, or
through significant direct or indirect holding, the
Management Company or the distributor shall not be
entitled to collect fees from the Fund upon the
subscription and redemption of units of these collective
investment schemes or other collective investment
undertakings, in which the Fund invests.

(4) (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.

(5) (new — resolution dated 07.07.2020, previous para. 3 —
resolution dated 07.03.2022) 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
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IIBJIHUS pa3Mep Ha BCUYKH ABDKAMHU OT DOHAA TaKCH U
IPYTH Pa3XO/H.

Ynen 41
Pazxoou 3a cmemka na uneecmumopume

(1) (usm. — pewr. om 07.03.2022 2., uzm. — pewr. om 31.10.2022
2) YmpaBisgBalmOTO JAPYKECTBO HE BKIIOYBA B
€MHCHOHHATa CTOWHOCT Ha 3aKylyBaHUTE JISJIOBE
HaabaBKa C 1M TIOKpHBaHE Ha pPa3XOIUTe II0
mpojgaxxbara.  HeszaBucumMo  OT  MOCOYEHOTO B
NPEAXOAHOTO M3PEUCHUE U ChIJIAcHO 4Wi. 23, al. 2 mo-
rope, MHBECTUTOPHUTE CIIEABA J1a MMAT MPEIBU, Ye TPH
BBb3JIaraHe Ha MUCTPUOyIUATa Ha AsuioBe Ha DoHIa Ha
TPETO JIUIIE, € Bb3MOXHO AUCTPUOYTOPHT Jla HAYKMCIIABA
3a CMETKa Ha WHBECTHTOpPa TaKCH MpH Mpojaxda Ha
nsutoBe Ha DoHIA, KaTo pa3MephT Ha Te3W TAKCH TPH
npoaaxba Ha JsUIOBeTe HE MOXKe na Haaxebpis 1.50
(emHO IISUTO W TEeTASCET) Ha CTO OT HETHATa CTOMHOCT Ha
AKTUBUTE HA €IHH ST

(2) (usm. — pew. om 07.03.2022 2) VYmpaBiasABAIIOTO
JAPY’)KECTBO HE BKIKOYBA B IlEHATa Ha 0OpaTHO
U3KYIyBaHe Ha JAJIOBETE OTOMB C IeJl MOKPUBAaHE Ha
pa3xojMTe 1o 00paTHOTO U3KyyBaHe. [Ipu Bb3arane Ha
AMCTpUOYIMsTa Ha JsioBe Ha DOHIAa Ha TPETO JIHIIE,
JAUCTPUOYTOPHT HSAMA MPABO JIa HAYMCIsABA 3a CMETKA Ha
WHBECTUTOPA TAKCH TP OOPATHO M3KYITyBaHE HA JSUIOBE
Ha PoHJa.

(3) (mosa — pew. om 07.03.2022 2) HeszaBucumo OT
NpPEBUICHOTO B al. 1 u 2, B Cily4auTe, MMOCOYCHHU B UL
40, ait. 2 — 4, Takcu 3a mpoaxOa u 00paTHO U3KYIyBaHE
HE ce chOmpar.

(4) (usm. — pews. om 07.07.2020 2., npedxoona an. 3 - peus. om
07.03.2022 2.) 3a OONBIHWUTENHU YCIYyTH, OKa3BaHH Ha
WHBECTUTOPHUTE, KaTO W3/JaBaHE HAa YAOCTOBEpEHHE 32
NPUTE)KABAHUTE [SUIOBE, TMIOIIEHCKH PAa3XoAu 110
U3MpallaHe Ha MOTBBPXKIEHHUA 3a MPpUI00nBaHe/00paTHO
W3KYIyBaHe Ha JISJIOBE, HHBECTUTOPHUTE 3aIUIAIIAT TAKCH
no Tapudara Ha Y paBIsiBaIioTo JpyKecTBO, ChOTBETHO
no Tapudara Ha IucTpuOyTopa (aKo AUCTpUOyLHATA HA
JSITOBE € BB3IOKEHA OT YTIPaBISBAIIOTO JPYKECTBO Ha
TPETO JIUTIE).

(5) (nosa — pews. om 07.03.2022 2., usm. — pews. om 29.03.2022
2.) 3a OTKPHUBAHCTO U 06CJ'Iy)KBaHeTO Ha IJ1aTCXHa CMETKa
Ha WHBECTUTOPUTE B IUCTPUOYyTOpa, HeoOXoamma 3a
HU3BBPIIBAHC Ha IUIAlIAHUATA 110 I/IBI[aBaHC/ O6paTHO
HU3KYITyBaHC Ha O4JIOBE OT q)OHI[a, CC 3aluiamaTr TaKCHh
ChIVIACHO Tapudara Ha TUCTPUOyTOpa.

Ynen 42
Ilpocnexm. Ochoeen unghopmayuonen 00Kymenm
(3aznasuemo usm. — pewt. om 02.06.2023)

(1) YmpaBnsBamoro IpyXeCTBO MyOJHMKyBa CBHITIACHO
M3KUCKBaHMATa Ha 3akoHa I[Ipocmekt Ha JloroBopHwus
(oHI, KOWTO ChIBpPKAa HEOOXOAMMATa 3a B3EMaHE Ha

the Fund.

Article 41
Expenses for the account of the investors

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) 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. 23, para. 2 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. 2 - 4, sales and redemption fees are not
collected.

(4) (amended — resolution dated 07.07.2020, previous para. 3
— resolution dated 07.03.2022) For additional services,
rendered to the Investors, such as issuing of a certificate
on held units, post expenses for sending of confirmations
for purchase/redemption of units, the Investors shall pay
taxes as specified in the Tariff of the Management
Company or in the tariff of the Distributor (if the
distribution is assigned by the Management Company to
a third party).

(5) (new — resolution dated 07.03.2022, 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 Contractual
Fund, which contains necessary information for taking of
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HH(OPMHUPAHO HMHBECTHIIMOHHO peIleHHe HHGbOpMAaIHs
OTHOCHO HKOHOMHYECKOTO U (PMHAHCOBOTO CHCTOSTHHE HA
@oHJa U Ha IIpaBaTa, CBbP3aHU C NPEAJIAraHUTE JSTI0BE
Ha DoHpa.

(2) (usm. — pewr. om 07.03.2022 2., usm. — pews. om 02.06.2023
2) YmpaBnsBamoTo IpyKeCTBO HM3TOTBS W MyOJIMKyBa
OcHoBen wuH(popManuoHeH JOokyMeHT 3a Donga
cerimacHo m3uckBaHuATa Ha Permament (EC) Ne
1286/2014 na EBpomeiickus mapiaameHT u Ha CbBeTa OT
26  woemBpu 2014 r. OTHOCHO  OCHOBHUTE
WHPOPMALMOHHK  JOKYMEHTH  3a  MaKeTH  C
WHBECTUIIMOHHY MPOAYKTH Ha ApeOHO W OCHOBABAIIU CE
Ha 3aCTPaxOBaHE WHBECTUIIMOHHU TPOIYKTH.

(3) (usm. — pewsr. om 02.06.2023 2.) TIpu BCsiKa MpoMsHA Ha
CBILIECTBEHUTE [aHHU, BKIOUeHH B IIpocnekra Ha
®oHpa, B 14-1HEBEH CPOK OT HACTHIIBAHE HA MPOMsHATA
[IpocnexThT ce akTyanu3upa UM B CBIIMSI CpPOK Ce€
mpencraBs B Komucusara. Madopmanusara, cbappxaima
ce B OcHOBHMSI MH(OPMAIMOHEH [OOKYMEHT, C€
mnmperijexaa BHHArM, KOrato #WMa IMpoMsHaA, KOATO
3HAYUTEITHO s 3acsTa WIM MOXKe 3HAUUTEIHO Ja s 3aCeTHe,
U BBB BCHYKHM CllyyaW IIOHE BEIHBK Ha JBaHAJECET
Mecena, B cpok J0 31 MapT Ha BCSKa roauHa. AKO MPHU
MIpepasIIeXkTaHeTO Ce YCTaHOBH, Y€ Ce HajaraT IPOMEHHU
B OCHOBHMSI HH(OPMALIMOHEH TOKYMEHT, TON Ce U3MEHS
0e3 wm3nmmmHO 3a0aBsiHe. V3MeHeHusT OCHOBEH
WHPOPMAIIMOHEH JJOKYMEHT ce MyOJMKyBa Ha WHTEPHET
CTpaHUIaTa Ha YTIPaBIABAIIOTO JIPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) YmpaBisIBaIOTO
JPY>KECTBO U BCSAKO JIPYTO JIHIIE, HA KOETO ca JIeIeTupaHu
¢byHkumu U Aeiicteus o pena Ha wi. 106 3AKWUCATIKH,
Koraro mnpemiara jsuioBere Ha @DoHma, TpenocTaBs
OesruiatHo OCHOBHUSI MH(OPMAIIMOHEH IOKYMEHT Ha
BCSIKO JIMIIE, KOETO 3allMCBa JsUI0BE, B Pa3yMEH CpPOK
Ipe/in CKIF0OYBAHE HA CHEJKATa.

(5) (usm. — pew. om 02.06.2023 2) VYmpapisABaIIOTO
JIpYy’)KECTBO € JUIRKHO TpPH TOUCKBAaHE OT CTpaHa Ha
WHBECTHTOP Oe3ruiaTHO ga mpenoctaBm lIpocmexTa,
OcHoBHHS HMH(OPMALMOHEH AOKYMEHT M IOCJICAHUTE
MyOJIMKYBaHU TOJIUIIIEH B 6-MecedeH otueT Ha DoHa.

(6) (usm. — pews. om 02.06.2023 2) IIpoCHEKTHT H
OCHOBHUAT HH()OPMAIMOHEH JOKYMEHT C€ MPEJI0CTaBST
HAa WHBECTHTOPHUTE HA TPACH HOCHTEN MM Ha WHTEPHET

CTpaHWIIaTa Ha YTpaBIsABaIOTO JApyxectBo. Ilpm
[IONCKBAaHE HA  HMHBECTHUTOPHUTE  YIIPaBJIABAILOTO
IpYy’KECTBO MM HpeAocTaBs Oe3IJIaTHO  XapTHEH

CK3EMILIAP OT TAX.

(7) (usm. — pewr. om 02.06.2023 2.) T'opumianTe U 6-
MECEYHHUTE OTUYETH CE MPEJIOCTABSIT HA HHBECTUTOPHUTE TI0
HaunH, ompeneneH B Ilpocrekta u B OCHOBHHS
uH(oOpMalMOHEH JOKyMeHT. IIpM MOWCKBaHE Ha
WHBECTHTOPUTE C€ MpEaoCTaBs OE3IUIaTHO XapTHEH
CK3EMIUTSP OT TSIX.

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 07.03.2022, amended —
resolution dated 02.06.2023) The Management Company
shall prepares and publish Key Information Document
for the Fund in accordance with the requirements of
Regulation (EU) No 1286/2014 of the European
Parliament and of the Council of 26 November 2014 on
key information documents for packaged retail and
insurance-based investment products.

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

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

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

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

(7) (amended — resolution dated 02.06.2023) The annual and
6 monthly reports are provided to investors in the manner
specified in the Prospectus and the Key Information
Document. Upon request of the investors, a free paper
copy of the documents is provided.
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(8) (nosa —peur. om 31.10.2022 2., omm. — pew. om 02.06.2023
2.)

Ynen 43
Pexnamupane na @onoa

(1) (usm. —peur. om 29.03.2022 2.) 3a BCHUKH MAPKETHHTOBH
ChOOIIEHUS 70 WHBECTUTOPHUTE  YTPABISABAIIOTO
JPY>KECTBO Cla3Ba U3UCKBaHUATA Ha wi. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBpomnefickus mapiaaMeHT
n Ha CopBera or 20 ronm 2019 r. 3a ymecHsBaHe Ha
TpaHCTPaHWYHATA JUCTPUOYIMS HA NPEANPUATHS 3a
KOJEKTHBHO WHBECTHpPaHE U 3a W3MEHEHHE Ha
permamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 or 12 rwomu 2019 r.) u
Hacokute Ha EOLIKTI o mpunaraneTo Ha wi. 4, map. 1 oT
TO3W perjaMeHt, 3a konto Komucusra e B3ena perienne
3a TpWiIaraHeTo MM chriaacHo 4wi. 13, am. 1, 1. 26 ot
3akona 3a Komucusra 3a GpuHaHCOB Ha30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHoOIIEHUE HA MAapKETHHIOBHTE CHOOIICHHUS CE
MpWIaraT W JOMbIHATEIHA W3UCKBAHUS, OMPENEICHU B
1. 81 1 82 or Hapenba Ne 44,

Ynen 44
Konguoenyuannuocm

(1) UnenoBete Ha YNPaBUTEITHHUS ¥ HA KOHTPOIHUSI OpPraH
Ha YTIPaBIIABAIIOTO APYKECTBO, HETOBUTE CIYKUTEITH U
BCUYKH JIpyT'd JIMIA, paboTelu 1o JIOrOBOp 3a
YHpaBisBanioTo APYKeCTBO, HE MOTAT Jia pa3riiacspar,
OCBEH aKO He ca OIPaBOMOIICHH 3a TOBA, U J1a TIOJI3BaT 32
o0JjiaroeTeNICTBaHe Ha ce0e CM WM Ha JPYrd JIuIa,
BKITIOUHMTEIIHO U HA CaMOTO YTPABISBAIIO JPYKECTBO,
(dakT ¥ O0OCTOSATEICTBA, 3acsAralld HAIUYHOCTHUTE HU
OTIEpAITUKTE TI0 CMETKHUTE Ha J[oroBOpHIS (hOH/I, KAKTO U
BCHYKH JIPYTU (aKTH U 0OCTOSATENICTRA, TPEICTABIABAIIN
THPrOBCKa TaiiHa, KOUTO Ca y3HAIM MPH U3IIbJIIHEHUE HA
CITy)eOHUTE 1 MPOPECUOHATHUTE CH 3aIbJDKCHIISL.

(2) (usm. — pew. om 30.05.2018 2) VYmpapisBaIIOTO
IPY’KECTBO MOXKE Ja NpPEeNocTaBs CBEAEHHSA 3a
rmocovyeHnte B all. 1 ¢akTu u 006CTOSATENCTBA CaMO:

1. na Komucusita, Ha 3aMecTHHUK-TIpeJceaaTeNis U Ha
OTIPaBOMOIIICHH JTHXHOCTHH JIMIIA OT aIMUHUCTPAIIHTA
Ha KomucwusiTa, 3a IienuTe Ha HaJ30pHATA UM JESHHOCT U
B PaMKHTE Ha 3aloBe/ITa 3a IPOBEPKa,

2. CbC CBITIACHETO HA CBOS KJIIMCHT,

3. 1o pena Ha JsUT BTOPH, TJIaBa MIECTHAJeceTa, pas3ie
[ITa oT JJaHbYHO-OCUTYpUTETHUS IPOLIECYATICH KOJCKC;

(8) (new — resolution dated 31.10.2022, 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) The marketing communications must comply with
additional requirements determined in Art. 81 and 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 Contractual Fund, as well as all other
facts and circumstances, which represent trade secret and
they have become aware of in the course of

implementation of their serving or professional
obligations.
(2) (amended - resolution dated 30.05.2018) 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;
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4. 1o peleHye Ha ChJa, U3/1aJICHO NPU YCIOBHATA U TI0
pena Ha wi. 91, an. 2 u 3 ot 3I1OU;

5. IO MUCMEHO UCKaHe Ha JAupekTopa Ha HarmonamHaTta
clieficTBeHa cnyx0a, Ha Tpexacenarens Ha JIbpkaBHa
areHuus ,,HampoHamHa cHUTYpHOCT” WM Ha TJIaBHHA
cekperap Ha MUHHCTEPCTBOTO Ha BBTPEIIHUTE PA0OTH 32
MpPEeIOCTaBsIHe Ha HHPOpPMAIMS 32 HAJTUYHOCTUTE H
JIBIDKEHUETO TI0 CMETKUTE Ha ApyxecTBaTa ¢ Haa S50 Ha
CTO ABP>KaBHO W/WJTU OOIIMHCKO YYaCTHE;

6. 0 MCKaHEe Ha TJIaBHMA MPOKYpPOp MM OMPaBOMOIICH
OT HEro 3aMECTHHK IIpM Hajau4y¥e Ha JaHHA 34
OpraHu3HpaHa NpecThbIIHA JCHHOCT WU 33 U3IHpaHE Ha
napu;

7. Ha HaA3HAYEHHWTE OT CHJIa CHHIWIM 33 IEIUTEe Ha
W3IIBIHEHNE Ha (YHKIMATE UM B MPOW3BOJACTBA IIO
HECHCTOSITEIHOCT M Ha OPTraHUTE MO MPECTPYKTypUpaHe
Mo 3aKoHa 3a BH3CTAHOBSBaHE M MPECTPYKTypHUpaHEe Ha
KpeAWTHN WHCTUTYIIUH W WHBECTHIIMOHHU TOCPETHUIH,
Kato uH(opMaImaTa, KOsITO MOXe Ja Ce MPEeA0CTaBs 1o
pena Ha Ta3u TOYKa, ce ompeens ¢ Hapenoa.

(3) (usm. — pew. om 30.05.2018 2) VYmpaBisIBaIIOTO
IpY>KECTBO TpeAOoCTaBs HHQOpMalus B 00jacTra Ha
JaHBYHOTO ObJaraHe 1o pena Ha wi. 73 ot 311DJI.

Ynen 45
Omezoeopruocm Ha Ynpaensaeawomo opyHcecmeo

VYnpasnsaBamoTo JIpPY>KECTBO 0TroBaps npea
MpUTEeKATENUTe Ha JsuioBe B JloroBopHust ¢oHa 3a
BCUYKH BpEIH, TPETHPIEHH OT TAX B pe3yaraT oOT
HEM3IbJIHEHHE Ha 33ABIDKCHMATA OT CTpaHa Ha
VYnpaBnaBaoTo Ipy>KeCTBO, BKIIOYUTEIHO OT HEIIBIHO,
HETOYHO M HECBOEBPEMEHHO H3MBJIHEHHE, KOraTo TO Ce
IBJDKY Ha TIPUYHMHH, 332 KOUTO [[pyKecTBOTO OTroBapsl.

Ynen 46
3amana na Ynpaenseauwomo opyscecmeo

(1) 3amsana Ha YpaBisBamoTO APYKECTBO CE U3BBPLIBA
NP OTHEMaHe Ha HErOBUS JHUIEH3, KaKTO W TPH
MpeKpaTsBaHe WM OOSIBIBAaHE B HECHCTOSTETHOCT Ha
VYnpaBisABaoTo JpyKeCTBO.

(2) B ciryyante mo an. 1 [eno3utapsrt Ha JloroBopHus
(hOoHI M3BBPIIBA 10 M3KIIIOYEHHUE YIIPABUTEIHHU JICHCTBHS
o ui. 5, an. 4 ot 3JKMCAIIKU 3a nepuoa He MO-IbIbT
OT TPU MECENA, A0 ONpEENIIHE Ha IPYro YIPaBIsSBaIO
IpyXkecTBo 1o pena Ha wi. 109 ot Hapemn6a Ne 44.

(3) B ciyuaute o an. 1 YnpapisiBaioTo ApYyKeCTBO:

1. yBemomsiBa Jlemo3utapss ¥  HWHBECTUIIMOHHUS
MTOCPEHHK 332 ChOTBETHOTO OOCTOSATENICTBO U IIPEKpaTIBa
ynpasieanero Ha DoHma W TpemaBa He3abaBHO Ha

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 LMFI,

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) (amended - resolution dated 30.05.2018) 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 Contractual 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 if its license is revoked, as well as upon
termination or declaration in bankruptcy of the
Management Company.

(2) In the cases under para. 1 the Custodian of the
Contractual 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 management company is determined under
the procedure of 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
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Jleno3uTaps 1s1aTa HAIWYHA TP HETOo WHGOpMAus U
JOKYMEHTaIus BbB Bpb3Ka ¢ yrpasieanero Ha QoHpa;

2. myOmukyBa mo mocouyeHus B IIpocrekra HauyuH
ChOOIIEHHE 3a TpeKpaTsBaHe Ha YMPaBICHWETO Ha
@®oHza 0T YHpapisBallOTO APYKECTBO U 3a NpUYMHATA
3a MPEKPaTABaHETO, KAKTO U Y€ MyOIMYHOTO MpeaiaraHe
1 00paTHOTO M3KYITyBaHE Ha JISJIOBE Ca BPEMEHHO CIIPEHU
JI0 OTIpeZIeTISTHE Ha APYTO YIPABISABAIIO APYKECTBO;

3. W3MBJIHSABA M3MCKBAaHUATA HAa 3aKOHA, HapeAOUTE H
ykazaHusta Ha Komucusita, W U3BBpIIBA JAPYrH
HEOOXOIUMH ChITTACHO KOHKPETHHS CIydai MEeHCTBHS 3a
OCUT'YpdABAaHEC Ha HUHTCPCCUTC Ha MNPUTCIKATCIUTC Ha
JISIIIOBE.

(4) B 14-gHeBeH cpok OT BH3HUKBAHE HAa 0OCTOSTEICTBO
no an. 1 Jleno3uTapsT € JIbXKeH Aa MPpeIoKU TUCMEHO
Ha TIIOHE TpUH Jpyrd yIOpaBiIgBallM OPYKECTBa,
OTrOBapsIIM Ha W3UCKBaHuATa Ha wi. 109, am. 4, 1. 1 — 3
ot Hapenba Ne 44, na moemat ympasieruero Ha DoHma
WIK Ja ro mnpeoOpa3yBarT ype3 BIMBAHE WJIM CIIMBaHE.
Jeno3uTtapsT mnpencTaBs IMOKaHWTE Ha 3aMECTHHK-
MpeceaaTens, KaTo MocoYBa KPUTEPUHUTE W MOTHBHUTE,
Bb3 OCHOBA Ha KOWUTO ¢ M30pall IPYruTe YIpaBIsBalld
JIPYKECTBA.

(5) B 1-meceueH cpok OT u3IpaiiaHe Ha TOKaHUTE 110 ajl.
4 Ha 3aMecTHUK-TIpeAceaaTeNsi,  yHpaBJIABaILNUTE
Ipy’KecTBa, KOMUTO MCKAT Ja MOoeMaT yNpaBIeHHWETO Ha
@®onga wnmm ga ro mpeoOpasyBar, INpPEACTaBAT Ha
Jleno3urtaps mwiaH 3a ynpasieHuero Ha PoHza B cpok 1
rOJIMHA OT II0EMAHETO Ha TOBA YIPABJIECHUE WU IUIAH 3a
npeobpazyBanero Ha PoHa.

(6) B 7-nHEBeH cpoK OT M3THYaHE Ha CpoKa MO ail. 5
Jleno3utapst u30upa ynpasisBalloTo IPY>KECTBO, KOETO
Lle [I0eMe YIPAaBIEHUETO, ChbOTBETHO L€ IpeoOpasyBa
donnma, u ysexomsiBa Kommucusara, kaTo mpuiara
noApoOHU MOTHBH 3a HalpaBeHHs WM300p, U yBeAOMSBa
CHOTBETHOTO YIIPABJISIBALLO APYKECTBO.

(7) B 14-nHeBeH CpOK OT MOTyYaBaHE Ha YBEIOMIICHHETO
no aia. 6 HOBOM30pPAHOTO YIPABISABALIO APY>KECTBO
mpencTaBs Ha 3aMECTHHK-TIpEAcenaTeNs IuUlaHa 3a
ynpasnenne Ha @oHAA, KaKTO ¥ JOKYMEHTH 1o 4wi. 37a
ot Hapenba Ne 11, cboTBeTHO miiana 3a mpeoOpasyBaHe U
nokymenture o wi. 145 3AKUCHIIKU. IIpu usrorssiHe
Ha  JOKYMEHTHTE TI0 TPEAXOJHOTO  H3pEUYEHHUe
HOBOM30PaHOTO YNPaBIISBAIIO JAPY)KECTBO HE MOXKE Ja
nmpoMeHst cbiuecTBeHo [lIpaBmmara u Ilpocnexkra Ha
@oHIa, BKIIOYMTEIIHO Ja TPOMEHS 3HAYUTEITHO
PHUCKOBHS MY TIPOQHIL

(8) (usm. — pew. om 07.07.2020 2) 3aMeCTHUK-
nmpejcenarenaT ce TPOU3HAcS 10 MPEACTABECHUTE
JOKYMEHTH TI0 aj. 7 10 pesia ¥ B CPOKOBETE 1O WI. 18 oT
3AKUCIIKHA.

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 management company;

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
meeting the requirements under Art. 109, para. 4, items
1 - 3 of Ordinance No 44, to take up the management of
the Fund or to transform it through acquisition or merger.
The Custodian shall submit the invitations to the Vice-
chairman as indicates the criteria and grounds for
choosing the other management companies.

(5) In a one-month term from sending the invitation
under para. 4 to the Vice-chairman the management
companies which want to take the management of the
Fund or to transform it, present to the Custodian the plan
for management of the Fund for a term of one year from
taking the management or a plan for transformation of
the Fund.

(6) In a 7-day term from expiry of the term set out in item
5 the Custodian elects the management company which
shall take up the management, respectively shall
reorganize the Fund, and notifies the Commission as
encloses detailed grounds for the election made and
notifies the respective management company.

(7) In a 14-day term from receiving the notification under
para. 6 the newly elected management company presents
to the Vice-Chairman the plan for management of the
Fund as well as documents specified in Art. 37a of
Ordinance No 11, respectively the plan for
transformation and the documents specified in Art. 145
ACISOCIUA. In preparation of the documents under the
preceding sentence the newly elected management
company may not change substantially the Fund’s Rules
and Prospectus, including to change considerably its risk
profile.

(8) (amended — resolution dated 07.07.2020) The Vice-
Chairperson resolves on the submitted documentation
under item 7 through the procedure and within the terms
provided in Art. 18 of ACISOCIUA.
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(9) Axo B cpok 10 3 Mecelia ciie OTHEMaHe Ha JINIICH3a,
IIpeKpaTsBaHe WM O0sBSIBAHE B HECBHCTOSTEIHOCT Ha
VYrpaBnsBamoTo JApYKeCTBO, HE € H30paHO HOBO
yhnpaBisiBamo  JpyxectBo win  DoHIBT He e
npeoOpa3yBaH 4pe3 ciauBaHe WM BiuBaHe, POHIBT ce
IpeKpaTsBa IO Pela U IPH YCIOBHATA, ONPENEICHU B
3AKUCAIIKHA, Hapen6a Ne 44 u Hactosuure [IpaBuna.

(10) Bcexkn mHBECTHTOP MMa MPaBO Ja ITOHUCKAa 0OpaTHO
W3KyIyBaHe Ha JISUIOBETE CH MO BpeMe Ha Mpolieaypara
0 3aMsiHa Ha YTIPaBJISABALIO JAPYKECTBO, 0€3 J1a IbIIKU
MO-BHCOKH TaKCU M 0€3 IPYyrH TOTbIHUTEIHHU Pa3X0/H C
M3KITIOYEHUE Ha Pa3XOJUTe 32 00pPAaTHO M3KYIyBaHE, ako
HnMa TaKHuBa.

PA3JEJ V
JAEIIO3UTAP

Ynen 47
H3uckeanusa kvm /lenozumapsn

(1) Hemosurapar na JloroBopHust ¢GoHn e OaHKa HIH
WHBECTUIIMOHEH TMOCPEIHUK, KOMTO OTrOBapsT Ha
m3nckBaHuaTa Ha wi. 35, an. 1 u 2 ot 3AKNCAIIKNA.

(2) (usm. - pews. om 07.07.2020 2.) JTemo3uTapsAT HE MOXKE /a
ObJIe €JHO U CBHIIO JIUIE C YNPaBJSIBAIIOTO JAPYKECTBO
Ha ®oHAa.

(3) (noséa — pew. om 30.05.2018 2) Ilo OTHOIIEHHE Ha
JIETIO3UTAPS CE CIa3BaT U CJETHUTE W3UCKBAHUSL:

1. HUKOW HEe MOXXE EeTHOBPEMEHHO Ja ObJe 4WICH Ha
YIIPaBUTEHUSI OPTaH Ha YTPaBIABAIIOTO JPY>KECTBO U
CITYKUTEN Ha JICTIO3UTapsI;

2. HUKON HE MOXXE €THOBPEMEHHO Ja Oblie WieH Ha
YIpaBUTENHUAS OpraH Ha JENO3WTaps M CIY)KUTEN Ha
VY1paBisiBaloTo JIpyKECTBO;

3. He ToBeYe OT €ZIHa TPETa OT WICHOBCTC Ha HaI[30pHI/I$I
CBbBCT Ha ynpaBJ’IHBaH_IOTO APYKECTBOTO morar
CIHOBPEMECHHO Ja 6’BJIaT CIIY)KHUTEIIN Ha ACTIO3UTAPA;

4. Korato yIpaBUTETHHUIT OpraH Ha JETOo3uTaps He e
HATOBapeH C HaA30pHH (DYHKIMU TIpU JIETIO3HWTaps, He
[IOBE€YE OT €JHA TpeTa OT YJICHOBETE HAa OpraHa Ha
JIeTIO3UTapsl, HATOBAPEH C HaJ30pHHU (YHKIMH, MOTaT J1a
ObIaT eIHOBPEMEHHO CIYXHTENIH Ha YTPaBIsSBaILIOTO
JIPYXKECTBO.

Ynen 48
Dyukyuu na /lenosumaps

(1) [Hemo3uTapsT CbXpaHSBA M OCBINCCTBIBA HAI30D
BBPXY akTHBHUTE Ha [loroBopHUs (OHII, B TOBA YUCIIO:

1. cpxpaHsBa TapUYHH CPENCTBA W JAPYTH aKTHUBH,
npurexaBaHn oT @DoHAa, Ha HETOBO HME CBHITIACHO

(9) If within 3 months after revocation of the license,
termination or bankruptcy of the Management Company,
a new management company has not been elected or the
Fund has not been transformed through merger or
acquisition, the Fund shall be terminated under the terms
and conditions specified in ACISOCIUA, Ordinance No
44 and these Rules.

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

SECTION YV
CUSTODIAN

Article 47
Requirements to the Custodian

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

(2) (amended — resolution dated 07.07.2020) The Custodian
may not be the same person as the Management
Company.

(3) (new — resolution dated 30.05.2018) The following
requirements should be met in relation to the depository:

1. no person may at the same time be both a member of
the management body of the Management Company and
an employee of the depositary;

2. no person may at the same time be both a member of
the management body of the depositary and an employee
of the Management Company;

3. no more than one third of the members of the
Supervisory Board of the Management Company shall
consist of members who are at the same time employees
of the depositary;

4. where the management body of the depositary is not in
charge of the supervisory functions within the
depositary, no more than one third of the members of its
body in charge of the supervisory functions shall consist
of members who are at the same time employees of the
Management Company.

Article 48
Functions of the Custodian

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

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
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pasnopenouTe Ha HOPMAaTHBHUTE aKTOBE H/WIJIH IOTOBOPA
3a IETO3UTAPHH yCIYTH;

2. BOAM IO CBOS TOJCMETKA PETUCTPUPAHUTE B
LenTtpanauss  pemo3utap Oce3HANMYHM  (PUHAHCOBU
WHCTPYMEHTH, puTekaBanu oT Gonpa;

3. BOIM 11O CBOM KJIIMEHTCKH IMOAPETUCTHD B bhiarapckara

HapojgHa  OaHKa  Jbp)KaBHUTE  IICHHU  KHIDKA,
nputexaBanu oT Poxna.
(2) (usm. — pew. om 07.07.2020 2) Jlemosurapsr

OCBIICCTBSIBA HAONIOJICHUE HAa TAPUYHUTE IMOTOIM Ha
donpa.

(3) Aeno3utapsat KOHTpOJIUpPA ONPEACIITHETO Ha HETHATA
croiiHocT Ha aktuBuTe, HCA Ha equH as1, eMUCHOHHATA
CTOMHOCT M IIeHaTa Ha 00PaTHO U3KYIyBaHE Ha JSUIOBETE
Ha ®oHpa.

(4) Jlermo3uTapsAT OCBIECTBABA HAA30p 3a CIa3BaHE Ha
OCTaHAIINTE W3HUCKBaHMA Ha 3aKOHA, I0/J3aKOHOBUTE
HOpMaTHBHU akToBe, Te3u [IpaBuna m Ilpocnekra Ha
JloroBopanst ¢GOHI OT cTpaHa Ha YIPaBJIABaIIOTO
JpY>KECTBO.

(5) OtHomenusATa MeXIy YTpaBisgBaIlOTO APY>KECTBO
KaTo YIpaBisBaIl0o M IpeAcTaBisiBaumio J{oroBopHUs
dounx, ot enHa crpaHa, u Jlenoszuraps, oT Apyra CTpaHa,
ce ypexJar ¢ JIoroBop.

Ynen 49
Hozoeop c lenozumapsa

(1) (usm. — pewr. om 30.05.2018 2., usm. - pewr. om 31.10.2022
2) [MorosopbT ¢ JlenosuTtaps TpsOBa Ja ChIbpKa
enementutre no 4i. 2 ot Jenerupan pernament (EC)
2016/438 na Komucusira ot 17 aexkemspu 2015 roguna 3a
JIOITBITHEHUE Ha  JupektmBa  2009/65/EO Ha
EBpomnetickus napimameHT u Ha ChBeTa 10 OTHOIIIEHUE HA
3aJIbJDKEHUSATA Ha JICTIO3UTAPUTE.

(2) Bp3narpaxnenuero Ha Jlemo3uTaps ce onpenens B
JOroBOpa.

(3) (usm. - pews. om 31.10.2022 2.) ToroBopsT ¢ Jlemo3urapst
Ce CKIIuYBa I@PU CIa3BaHE Ha YCTAaHOBEHUTE B
NPUIOKKMOTO  3aKOHOJATEJICTBO  W3UCKBAHHS W
OrpaHUYEHHS.

Ynen 50
Ilpaga u 3a0vncenun na /lenosumapsn

(1) Jemo3utapsT € JUTbKeH:

1. ma ocurypu chriaacHo JoroBopa o 4i. 49 uznasaHero,
npoaax0aTa, 0OpaTHOTO M3KYyIyBaHe M 00E3CHIIBAHETO
Ha pasuioBe Ha JloroBopHus (OHI Ja ce HU3BBpIIBAT B
CBhOTBETCTBHE ChC 3aKOHA U Te3u [IpaBuina;

2. Ma ciend 3a Crma3BaHETO Ha 3akoHa U [IpaBunara Ha
®DoHJa TPU U3YUCTISABAHE CTOMHOCTTA Ha JSJIOBETE;

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) (amended — resolution dated 07.07.2020) The Custodian
monitors the cash flows of the Fund.

(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 Contractual Fund by the
Management Company.

(5) The relations between the Management Company as
managing and representing the Contractual Fund by one
side and the Custodian by other side are arranged by an
agreement.

Article 49
Agreement with the Custodian

(1) (amended — resolution dated 30.05.2018, amended —
resolution dated 31.10.2022) The agreement with the
Depositary has to contain the elements under Art. 2 of
Commission delegated regulation (EU) 2016/438 of 17
December 2015 supplementing Directive 2009/65/EC of
the European Parliament and of the Council with regard
to obligations of depositaries.

(2) The fees of the Custodian are specified in the
agreement.

(3) (amended — resolution dated 31.10.2022) The agreement
with the Depositary is entered into in compliance with
the requirements and limitations set forth in the
applicable legislation.

Article 50
Rights and obligations of the Custodian

(1) The Custodian undertakes:

1. to ensure pursuant to its agreement under Art. 49 the
issuance, sale, redemption and cancellation of the units
of the Contractual Fund in compliance with the laws and
these Rules;

2. to control the compliance with the law and the Rules
of the Fund regarding the calculation of the value of the
units;
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3. J1a OChINECTBABA PEJOBHA MPOBEPKA 3a ChOTBETCTBUE
MEXIy CMETKHTE, KOHUTO BOJAT YIIPABIIABAIIOTO
IpyxecTBo U Jlenmo3utapar 3a aktuBute Ha DoHAa, a B
ciayyaute no wi. 37a 3AKUCAIIKHN — u cbc cmeTkuTe,
KOUTO BOJH TPETOTO JIUIIE;

4. ma cnenu 3a TMPEBEXKITAHETO B OOMUIANHUTE CPOKOBE B
moma Ha DoHIA HAa BCUYKH MApPUYHU CPEJICTBA,
MPOU3THYAIIH OT CACIKY ¢ akThBU Ha DoHa,

5. ha ce OoT4YUTa HaW-MaJKO BEIHBXK MECEYHO TMpe
YpaBiasBanoTo Ipy>KeCTBO 3a TMOBEPEHUTE aKTUBU U
V3BBPIICHUTE C TAX ONEpaldd, BKIIOYUTEIHO KAaTo
MpeI0CTaBs MbJIEH ONKUC Ha akTuBUTE Ha PoHMa, 10 5-0
YHCJIO Ha CIEABAIIMS MECEII,

6. (nosa - pew. om 31.10.2022 2.) OCHINECTBABA POBEPKA
Jamy YTIpaBsBamOTO JPYKECTBO € MPHUEIO M BBHBEIO
MpoIelypH 3a TPOBEXKJAHE HA CTPEC TECTOBE 3a
nukBuaHoct Ha DoHpa.

(2) (usm. - pewr. om 31.10.2022 2.) Jlenio3utapsAT U3IIBIHABA
W JIPYTU 3abJDKCHUS, TIPOU3THYAIIA OT MPHIOKHUMOTO
3aKOHOJIATEJICTBO U JOTOBOpA IO 4. 49.

(3) Ilpn m3mbIHEHNE HA 3aAbIDKEHUATA cH Jlemo3urapst
nojlara Tpmwxkara Ha J00Bp THProBell, OCHIIECTBSIBA
33IBJDKCHUSITA cu YECTHO, CTIpaBeJlIHBO,
MpoeCHOHATHO, HE3aBUCHMO U CJIMHCTBEHO B MHTEPEC
Ha DPOH/Ia U HA IPUTEKATENUTE Ha JIsI0Be BhB DoHa.

(4) Jenosurapst otroBaps upen @donma u mpen
MpUTEKATENUTe Ha JsuioBe B JloroBopHust ¢oHa 3a
BCHYKHM BpEAM, NPUYMHEHH OT JlemosuTaps WM OT
TPETOTO JIMIe, Ha KOETO ca JejlerdupaHu (QyHKIHUH
cermacio wi. 37a 3AKUCAIIKM, mpu 3aryba Ha
(hMHAHCOBH MHCTPYMEHTH IOJ IIOTIEYUTEIICTBO.

(5) B cnyuyait Ha 3ary0a Ha HSKOH OT (PHMHAHCOBHTE
WHCTPYMEHTH IOl HETOBO MOMEUYUTeNCcTBO Jlemno3urapsat
Bb3cTaHOBsiIBA Ha DoHna (QHUHAHCOB HHCTPYMEHT OT
CBhIMS BHJ WM TAapUyHATa My PaBHOCTOMHOCT 0€3
MIPEKOMEPHO 3a0aBsHE.

(6) Jlermo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako
JIOKaXe, 9e Te ca BCIIEACTBUE Ha BHHIITHO ChOUTHE, KOETO
€ M3BbH HETOBUS KOHTPOJ U YUUTO MOCIEOULU Ca
HEU30e)KHH HE3aBUCUMO OT NPEINPUETUTE MEPKH 3a
MIPEAOTBPATSIBAHETO MIM.

(7) Henosurapst otroBaps upen Ponma u mpen
MPUTEKATEIUTE Ha JISUIOBE 32 BCHUKH APYTH NPETHhPIEHU
OT TSIX BpEIW, MPUYMHEHH B PE3yNTaT Ha MpPOsBEHA
HEOpEXXHOCT WM yMHIUIGHO HEW3IIBJIHEHHEe Ha
3agbokeHusTa Ha Jenosutaps no 3JKUCAIIKU ot
cIykutenu Ha /[lemo3wtaps wWiIM  WIEHOBE Ha
YIPaBUTEIHATE WIIM KOHTPOJIHUTE My OpTaHH.

(8) Hdenerupanero Ha mpaBoMmouius ot Jlemo3uraps Ha
Tpetn juna no pena Ha wi. 37a 3AKUCHIIKM e
ocBoOOXkMaBa Jlemo3uTaps OT OTTOBOPHOCTTA TI0 ai. 4 —

3. to perform regular check-ups for compliance between
the accounts kept by the Management Company and the
Custodian in respect of the Fund’s assets and in the cases
of Art. 37a of the ACISOCIUA — the accounts kept by
the third party;

4. to control the transfer in the usual timing for the benefit
of the Fund of all cash funds originating from deals with
assets of the Fund;

5. to report at least monthly before the Management
Company on the assets entrusted and operations
performed, including to submit an exhaustive inventory
of the Fund’s assets, within the 5" day of the following
month;

6. (new — resolution dated 31.10.2022) to verify whether the
Management Company has adopted and implemented
procedures for conducting liquidity stress testing in
respect of the Fund.

(2) (amended — resolution dated 31.10.2022) The Depositary
performs also other obligations as set forth in the
applicable legislation or in the agreement pursuant to Art.
49,

(3) When performs its obligations the Custodian shall act
with the due care, shall perform its obligations honestly,
fairly, professionally, independently and solely in the
interest of the Fund and the unitholders.

(4) The Custodian is liable before the Fund and the
unitholders in the Fund for all damages caused by the
Custodian or by the third party, to which functions are
delegated pursuant to Art. 37a of the ACISOCIUA, in
case of a loss of financial instruments under a custody.

(5) In case of a loss of some of the financial instruments
under its custody the Custodian shall recover a financial
instrument of the same type or its cash equivalent to the
Fund without unreasonable delay.

(6) The Custodian shall not be liable for the losses if it
proves that they are caused by an internal event outside
of the Custodian’s control and with consequences, which
are inevitable notwithstanding the measures undertaken
by the Custodian.

(7) The Custodian shall be liable before the Fund and
before the unitholders for all damages suffered by them,
caused as a result from a negligence or wilful default of
the Custodian to comply with its obligations pursuant to
the ACISOCIUA due to the actions of the Custodian’s
employees or members of its management or supervisory
bodies.

(8) The delegation of powers to third parties in
compliance with Art. 37a of the ACISOCIUA shall not
release the Custodian from its liability under para. 4 — 7.
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7. OrtroBopHocTTa Ha Jlemosutapss He MOXeE Ja ce
M3KJII0YBA WM OIpaHUYaBa ChC CIIOpa3yMEHHE.

(9) Besiko criopazymenmne, CKIIFOUEHO B MIPOTHBOPEUHE C
aj. 8, € HUIIO0XKHO.

(10) Ilpurexarenure Ha IAI0BE MOrar Jaa ThPCST
OTTOBOPHOCT OT Jlemo3utapsi mpsKo MM KOCBEHO Ype3
YmpaBnsBamoTo ApyKEeCTBO, MIPH yCIOBHE 4Ye TOBA HE
BOIW 0 M3IUIAlIaHe Ha O00e3IEeTeHHUs, KOUTO Beue ca
M3IUIATCHU, WIM JO0 HEPaBHOCTOMHO TpETUpAaHE Ha
MIpUTEXATEeITUTE Ha AsaioBe BB DOHTA.

Ynen 51
Buw3nazpasrcoenue na /lenozumaps

(1) Pa3zmepsT Ha BB3HarpaxiaeHuero Ha Jlemosutaps
cieaBa na Obae 0OOCHOBaH C OrJiel Ha OOMYAHOTO
BB3HArpaXxJIeHue 3a padoTa ChC CHIIHS XapakTep 1 00eMm,
W TIa3apHHUTE YCIOBHS B CTpaHaTA.

(2) Bo3narpaxxnenunero Ha JlemosuTapss Moxe na Obiae
OIIpEleNICHO KaTO TBBPIA TaKca 3a ONpEAETCH NEepHOA
W/WIN TaKCW U KOMHCHOHH 32 OINpEJAEICHU Olepanuu
chbrylacHO Tapudara Ha Jlemo3uTapsi WM JOTOBOpa C
Jlemo3utapsi, HampuMmep TakCHd W KOMHCHOHHM 3a
MOAIBPKAHE M YIPABJICHUEC HA CMETKH 32 (PMHAHCOBH
WHCTPYMEHTH, 34 MapU4YHA IPEBOIH, 3a KOHTPOJ IpHU
W3YMCIsIBAHE Ha HETHAaTa CTOWHOCT HA AaKTHBUTE Ha
donna.

Ynen 52
3amana na /lenozumapsn

(1) (usm. - pew. om 07.07.2020 2.) 3amsiHa Ha Jlemo3urapst
ce JOmycka ciex  omoOpeHHe OT  3aMECTHHK-
npeJcenaTels Py yCIOBUATA U 110 PeJia Ha JIEUCTBALIOTO
3aKOHO/IATEJICTBO.

(2) Ilpu HacTplIBaHE Ha TIOCOYEHHUTE B 3aKOHA
o0cTosiTeNICTBa YTPaBIISABAILIOTO JPYKECTBO I0JaBa B
Komucusita HeoOXxonumuTe AOKYMEHTH 3a 0100psiBaHe
Ha 3aMsiHaTa Ha Jleno3uTaps He3a0aBHO ciie]l y3HaBaHe 3a
HACTBIIBAHCTO UM.

(3) B ciyuautre Ha mnpekparsBaHe Ha JOrOBOpa C
Jlemo3uTapst o B3aMMHO ChIJIACKE WIIN C MIPEIN3BECTHE,
YnpaBnsBamoTo APYKECTBO € UTBXHO Ja ToJane B
Komucusita HeoOXonumuTe AOKYMEHTH 3a 0100psiBaHe
Ha 3aMsHaTa Ha /leno3uraps B HOpMaTUBHOOIPEEIECHUS
W JOCTaThueH CpPOK Tpedu YroBOpeHaTa WU
orpenesieHaTa B NPEAN3BECTHETO e(peKTHBHA Jara Ha
MpeKpaTsBaHe Ha JJOTOBOPA.

(4) KoHkpeTHHAT CpOK, peabT W TMPOIEIypUTE 3a
MPEeXBBPIIsTHE HAa akTuBUTE Ha JloroBopHus (GOHI TpU
npyr Jlenosutap ce yroeapsr B foroBopa ¢ Jleno3uraps,
KaTo MPEXBBPISIHETO CE U3BHPIIBA CIIC] 0JJ00PESHHUETO T10
am. 1.

(5) 3amsnata Ha [lemo3utapsi ce M3BHPIIBA 10 HAYWH,
rapanTupan; 0e3  TpEeKbCBaHE  HUBIBIHEHHE  Ha

The liability of the Custodian cannot be excluded or
limited by an agreement.

(9) Any agreement reached in contradiction to para. 8
shall be invalid.

(10) The unitholders may seek responsibility from the
Custodian directly or indirectly through the Management
Company, if this does not lead to payment of
compensation, which has already been paid, or to
unequal attitude towards the unitholders.

Article 51
Fee of the Custodian

(1) The amount of the Custodian’s fee should be
grounded in view of usual fee for work with the same
character and volume and the 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 52
Substitution of the Custodian

(1) (amended — resolution dated 07.07.2020) The Custodian
may be substituted only after the approval of said
substitution by the Vice-chairman within the terms and
conditions set forth in the laws in force.

(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) The specific term, conditions and procedures for
transfer of the Contractual Fund’s assets to another
Custodian are provided for in the custody agreement, as
the transfer is performed after the approval under para. 1.

(5) The substitution of the Custodian shall be effected in
a manner, which guarantees the fulfilment of the
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3agpokeHMATa 10  wi. 48, Crapuar Jlemosurtap
M3MBIHSIBA (QYHKIIMHATE CHA 10 TIOEMAaHETO WM OT HOBHS
Hemnosutap.

PA3JIEJI VI
HMHBECTULHUMOHEH ITIOCPEJHHUK

Ynen 53
DynKyUU HA UHECCIMULUOHHUS NOCPCOHUK

(1) VYmpaBnsBamoro ApyXKecTBO H30Upa M CKIOYBA
JIoroBop C (yI'BIIHOMOLIABa) €IWH WM  IOBEYE
MHBECTULIMOHHU [TOCPEIHHIM 32 U3BBPIIBAHE HA CACTIKU
¢ (MHAHCOBH MHCTPYMEHTH BHB BPB3Ka C WHBECTHUPAHE
Ha akTtuBUTe Ha JloroBopHHS (OHJI, CBITIACHO
M3UCKBAHMATA Ha 3aKoHa U Te3U [IpaBuna. B cnyvaurte Ha
I'BPBUYHO IMyOJIMYHO MpEJiaraHe WM CAEIKH C LEHHU
KHMKa 1 THCTPYMEHTH Ha MapuyHUs 1azap 1o wi. 38, ai.
1, 1.9, 0ykBa ,,a” u an. 2 3AKUCAIIKH, 3anmcBaneTo Ha
LEHHNUTE KHIKA, CbOTBETHO CACIKUTE C LIEHHHU KHIKA U
MHCTPYMEHTH Ha IIapU4YHMA I1a3ap, Morar naa ce
WU3BBPUIBAT U JJUPEKTHO OT Y IPABIABAIIOTO JPYKECTBO.

(2)  VHBeCTULMOHHHAT  TOCPEIHUK  HU3ITBJIHABA
WHBECTUIIMOHHUTE HapeXJaHUs Ha YIPaBIABaI[OTO
JPY>KECTBO OTHOCHO M3BBPLIBAHETO Ha CAEJIKH 110 all. 1.

PA3JIEJI VII
PABKPUBAHE HA UH®OPMALIUA. OAUT

Ynen 54
Pazkpueane na ungpopmauusn

(1) (oon. — pews. om 07.07.2020 2., oon. — pew. om 31.10.2022
2.) YpaBisBamoTo JpyKeCTBO MpHeMa U MPeCTaBs Ha
Komucusita U Ha 0OIIECTBEHOCTTAa TOAMIIECH OTYET HA
®onna B cpok 10 90 1OHHU OT 3aBBPIUBAHETO Ha
(MHAHCOBATa TOIMHA, U3TOTBEH CHITIACHO U3UCKBAHUATA
Ha MeXIyHapogHUTe CYCTOBOJHU CTaHOAPTH, U
mecTMecedeH otder Ha DoHma, oOXBamamny IbpBUTE O
Mecena Ha (UHaHCOBaTa rovHA, B CPoK 10 30 AHHU OT
Kpast Ha OTYETHHSI IEPUOJ, ChC ChABPYKAHUETO 110 WiI. 73
u w1 76, an. 4, choTBeTHO 110 Wwi. 75 oT Hapemba Ne 44,

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

(3) VYmpaBasBamoTo  JAPYKECTBO  MPEACTaBs  Ha
Komucusra H JONBIHUTEIIHA uH(pOpMaIHS,
BKJIIFOUUTCIIHO (1)I/IHaHCOBI/I OTYCTH U Ilp}/I‘I/I CHpaBKI/I nu
nanHu Ha DoHZA, B TOBA YHCIIO JOITBIHUTCIHA CIIPABKU
KbM NEPUOJUYHHUTE OTYETH IO ai. 1, KOUTO CIyXKaT 3a
LIeIUTe Ha KOHTpoJiHaTa AeiiHocT Ha Komucusra u Ha
KOWTO HE C€ JIaBa ITyOJIUIHOCT.

Ynen 55
Ooum

obligations under Art. 48 without interruption. The
current Custodian shall implement its functions until they
are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 53
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 Contractual 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
pursuant to Art. 38, para. 1, item 9, letter “a” and para. 2
ACISOCIUA, 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 54
Disclosing of information
(1) (supplemented — resolution dated 07.07.2020,
supplemented — resolution dated 31.10.2022) The

Management Company shall adopt and submit to the
Commission and the public an annual report of the Fund,
prepared in accordance with the requirements of
International Accounting Standards, within 90 days after
the end of the fiscal year 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 the contents
under Art. 73 and Art. 76, para. 4, respectively under Art.
75 of Ordinance No 44.

(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 55
Audit
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(1) F'ogumHMAT PuHAHCOB OoTUeT Ha JloroBopHUSA (DOHM
ce 3aBepsiBa OT PETUCTPHUPAH OJUTOP, KATO PE3yNTaTUTE
OT W3BBpIICHATa OT OJUTOpa MPOBEPKa ce OTpa3siBaT B
OTJICJICH JIOKJIaJl, KOWTO CE BKIIIOYBA B TOJIUIIHUAS OTYET.

(2) Opmurop, aHraXwWpaH ¢ H3BHPIIBAHETO HA
3abJDKATENICH OauT BB DOHIA WIM B  JPYro
NpEINpUATHE, ChACHCTBAIO 3a W3BHPIIBAHETO HA

nerinoctra Ha ®doHma, € mIBXKeH na uHGopMHpa
He3abaBHO Komucusta 3a BCAKO OOCTOATENCTBO WIIH
pelieHre BbB Bpb3ka ¢ DOoHAAa WK TOBA MPEIIPUSITHE,
CTaHaJI0O My M3BECTHO MPH M3BBHPIIBAHE HA OJUTA, KOETO
MOJXKE Ja JOBEJIE JI0:

1.  cblIeCTBEHO  HapylIeHWE Ha  3aKOHOBHUTE,
MOJ3aKOHOBUTE WM aJIMHHUCTPATHBHUTE pa3nopenowu,
ypeXIally N3MCKBAHUATA 32 U3/laBaHE Ha pa3pellieHue 3a
W3BBpIIBaHE HA JEMHOCT, U3BBPIIBAHETO Ha JEHHOCTTa
Ha QOoHIAa WIM Ha OPEINPUITHETO, CHICKUCTBALIO 3a
W3BBPLIBAHE HA AEHHOCTTA MY;

2. BB3NPENATCTBAHE HEMPEKHCHATOTO (DYHKIIMOHUPAHE
Ha geiiHocTra Ha DoHAa WM HaA NPEANPUITHETO,
CHICHCTBAIIO 32 W3BBPIIBAHE HA CTOMAHCKaTa MY
JIEHHOCT;

3. oTKa3z OT 3aBepka Ha (PUHAHCOBUTE OTYETH WM
U3pa3sBaHETO Ha PE3epPBHU.

(3) OputopeT WO an. 2 e AABXKEH Aa HHPOpMHUpPA
Komucusita 1 3a BCSIKO OOCTOSITENCTBO WMIIM pEIICHHE,
CTaHAJIO MY U3BECTHO MPH M3BHPIIBAHE HA OJIUTA, KOETO
MOXE Ja JOBele 0 IMOoCiequuuTe mo ain. 2, T. 1, B
MpEINpHUsITHE, KOETO € CBBP3aHO JIHUIE IMOCPEIICTBOM
KOHTpOJ ¢ PoHAA WK C NPEANPUIATHETO, ChACHCTBAILIO
3a U3BBPIIBAHE HA ICHHOCTTA MY.

(4) B cayuamre mo aix. 2 W 3 He ce mpuiarar
OrpaHMYEHHATa 33 pasKpuBaHe Ha HHOOpPMAIHS,
NPEIBH/ICHH B 3aKOH, B 10[3aKOHOB HOPMATHUBEH aKT WITH
B JIOTOBOD.

PA3JEJI VIII
INPEOBPA3YBAHE U INIPEKPATSABAHE

Ynen 56
Ilpeoopaszyeane

(1) HoroBopuusaTt ¢GoHA MOXe da ce mpeobpasyBa Mo
pemieHre Ha YMpaBIsSBalIOTO JPYKECTBO CaMoO Hpe3
CJIMBaHE W BJIMBaHE, KaTO B MPEO0Opa3yBaHETO y4yacTBaT
caMoO KOJICKTUBHU WHBECTUIMOHHU CXEMU C TIPOU3XOJ] OT
PenyGinka brnrapus wim apyra rbpikaBa dicHKA.

(2) @onpbT MOXKE Aa ce mpeodpasyBa upe3 CIMBaHE H
BJIMBaHE caMo ciiesl paspemeHue Ha Komucusra o pena
Ha ur 144 3J]IKMCIIIKM, xorato BCHYKH OCTaHAIU
y4acTBaIlx B npeoOpa3yBaHeTO KOJIEKTMBHHU
WHBECTUIIMOHHA CXEMH ca C mpou3xox oT PemyOmumka

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

(2) An Auditor involved in carrying out the statutory
audit of the Fund or other entity, cooperating for the
performance of the activities of the Fund is obliged to
inform the Commission immediately of any fact or
decision concerning the Fund or that entity which has
become known in the audit process, which can lead to:

1. material breach of laws, regulations or administrative
provisions governing the requirements for granting a
license for performing activity, for operating the
activities of the Fund or the entity cooperating for the
performance of its activities;

2. prevention of the continuing function of the Fund’s
operations or the entity cooperating for the performance
of its business activities;

3. refusal for certification of the financial statements or
expression of reservations.

(3) The Auditor under para. 2 is obliged to inform the
Commission of any decision or circumstance, which
became known in the audit process, which may lead to
consequences under para. 2, item 1, in an enterprise
which is affiliated with the Fund by way of control with
the Fund or with the enterprise cooperating for the
performance of its activity.

(4) In the cases under para. 2 and 3 no restrictions on
disclosure of information, provided by law, regulation or
contract shall apply.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 56
Transformation

(1) The Contractual Fund may be transformed under the
resolution of the Management Company only trough
merger and acquisition, as in the transformation shall
participate only collective investment schemes
originating from the Republic of Bulgaria or another
Member State.

(2) The Fund may be transformed through merger and
acquisition only after permission of the Commission
under Art. 144 ACISOCIUA when all other involved
collective investment schemes originate from the
Republic of Bulgaria. The Fund may also be transformed

54



boeiarapus. ®oHABT CHINO TaKa, MOXKE Ja ce peodpa3yBa
Ype3 CIMBaHE W BIIMBAaHE CaMO CIE]] pa3pelieHrne Ha
Komucusra no pena na un. 145 3AKUCIHIIKU, korato
doHgpT €  mpeoOpasyBamiara ce  KOJCKTHBHA
WHBECTHIIMOHHA CXeMa M B IpeoOpa3yBaHETO ydacTBaT
KOJIEKTHBHH WHBECTHIIMOHHH CXEMH C MPOU3XOJ OT
npyru qappxau wieHkd. Koraro @oHasT € npuemarnarta
KOJICKTHBHA WHBECTHUIIMOHHA cxema " B
mpeoOpazyBaHeTo 4Upe3 BimMBaHE BHB (POHJA ydacTBaT
MpeoOpasyBaliy ce KOJCKTUBHU MHBECTUIIMOHHU CXEMHU
C MpOM3XOJ OT Jpyra AbpikaBa 4JICHKA, CE CIa3Ba
mporeaypara mo wi. 148 3AKUCAIIKHY, BrIrounTeIHO
MpeoOpa3yBaHETO C€ M3BBPIIBA CIIC] Pa3pPCUICHHE OT
CbOTBCTHHUA KOMIICTCHTCH OpPraH Ha AbpiKaBaTa YICHKa
IO TIPOU3XO0JI Ha IMpeoOpa3yBalara/ure ce KOJeKTHBHA/H
WHBECTUIIMOHHA/M CXeMa/H.

(3) ®omgpT mTpemocTaBs MOAXOJAINIA W TOYHA
nH(pOpMaIUs Ha TPUTESKATEINTE HA JISIIOBE, KOSTO MM
MO3BOIIsIBA Jla HamNpaBAT WH(GOPMHpaHa TMPEIeHKa 3a
BIUSHUETO Ha IMPeoOpa3yBaHETO BBPXY TEXHHUTE
WHBECTHUIIMM U J1a YIPAXKHIT MpaBaTa CH IO ajl. 5 u 6,
ChABpIKAIA:

1. oOcrosiTerictBa M OOOCHOBKAa Ha MPEMJIOKECHOTO
npeoOpasyBaHe;

2. BB3MOXKHOTO Bb3/IefiCTBHE Ha IPE0OPa3yBaHETO BHPXY
MIPUTEKATETUTE HA JSUI0OBE, BKIIOUUTEIHO, HO HE CaMo,
CHIIECTBEHUTE  PA3JIMKM [0  OTHOIIEHWE  Ha
WHBECTHIIMOHHATA TIOJIMUTUKA W CTpaTerus, pa3Xxo.,
OYaKBaH pPE3yJNITaT, NEPUOJTUYHA OTYETHOCT U BB3MOXKHH
OTKJIOHEHHA B pe3yJATaTuTe OT JEHHOCTTa, KakTO H
KOTraTro € MPHIOKHUMO, M3PHYHO TMPEeAyNpexIeHUe KbM
MHBECTUTOPHUTE 3a Bb3MOKHA NIPOMSAHA B JAHBYHOTO UM
TPETHPAHE CJE]l CIIMBAHETO;

3. Bcuuku crenuUYHN TpaBa Ha MPHUTEKATETUTE HA
JSUI0BE 10 OTHOLIEHWE  Ha  HPEAJIOKEHOTO
npeoOpasyBaHe, BKIIOYUTEIHO, HO HE caMo, PaBOTO 3a
MOJTy9YaBaHe Ha JIOMBJIHUTETHA HH(POpMAIHsL, TIPaBOTO 32
[IOJIy4aBaHE Ha KONWE HAa JIOKJIAJa Ha HE3aBUCUMUS
OJIUTOp MpH TOHUCKBAaHE, IMpPaBOTO 3a H3HUCKBAHE Ha
0o0paTHO W3KYyIyBaHE WM KOTAaTO € TPUIIOKUMO,
npeoOpa3yBaHe Ha IIPUTEKAaBaHUTE OT TAX [SUIOBE Oe€3
Takca CBIJACHO al. 5 W 6 M KpalHMS CpOK 3a
yIpaXkHsIBaHE HA TOBA IPABO;

4. mpolielypHU BBIPOCH H IJIAHWPaHaTa eeKTHBHA J]aTa
Ha npeoOpa3yBaHe;

5. xomue oT [lokymMeHTa ¢ KJ04oBa WHQOpMaLus 3a
HWHBECTUTOPUTE Ha IpueMalara, CHOTBETHO
HOBOYYpE/IeHaTa KOJICKTUBHA MHBECTULIMOHHA CXEMa.

(4) HWndpopmauusata mo mpenxoAHaTa ajJWHEs cCe
IIPEOCTABsI Ha IPUTEKATEIIUTE Ha JSUI0BE CIIE]l U3aBaHe
Ha pa3pelleHNe 3a U3BbPIIBaHE Ha IPeo0pa3yBaHETO OT
KOMIIETEHTHHSI 3a TOBa OpraH ChIVIACHO al. 2.
[IpenocraBsiHeTo Ha HH(pOpMaLMATA MO MPEAXOTHATA
anuHes ce n3BbpmBa 10 30 THU Ipear KpaiHUsI CPoK 3a

through merger and acquisition only after permission of
the Commission under Art. 145 ACISOCIUA when the
Fund is the transforming collective investment scheme
and in the transformation participate collective
investment schemes originating from other Member
States. When the Fund is the acquiring collective
investment scheme and in the transformation through
merger of the Fund transforming collective investment
schemes originating from another Member State
participate the procedure under Art. 148 ACISOCIUA is
followed, including that the transformation carried out
after permission from the competent authorities of the
Member State of the transforming collective investment
scheme/s.

(3) The Fund shall provide appropriate and accurate
information to the unitholders, allowing them to make an
informed assessment of the impact of transformation on
their investment and to exercise their rights under para. 5
and 6, comprising of:

1. circumstances and
transformation;

rationale for the proposed

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and possible
variations in performance, and where applicable, an
explicit warning to the investors of a possible change in
their tax treatment after the merger;

3. any specific rights of unitholders in respect of the
proposed transformation, including but not limited to, the
right to receive additional information, the right to
receive a copy of the report of the independent auditor,
upon request, the right to require redemption or, where
applicable, conversion of units held by them without
charge under para. 5 and 6 and the deadline for exercising
that right;

4. procedural issues and the planned effective date of the
transformation;

5. copy of the key investor information document to the
acquiring, respectively the newly established collective
investment scheme.

(4) The information in the preceding paragraph shall be
provided to the unitholders after the authorization of the
transformation by the competent authority under para. 2.
Provision of information under the preceding paragraph
shall be made within 30 days before the deadline for
filing a request for redemption or, if applicable,
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MoJIaBaHe Ha MCKaHe 32 0OpaTHO M3KYIyBaHE HIIH aKo €
MPIJIOKAMO, 3a TIpeoOpa3dyBaHe 0e3 JONMBIHUTEITHH
TaKCH ChIJIacHo aji. 5 u 6.

(5) Ilpurexarenure Ha asutoBe BbB DoHma morar aa
WCKaT oOpaTHO H3KYyNyBaHe Ha CBOWTE [SJI0BE WIIH
KOTaTo € Bb3MOXKHO, IpeodpazyBaHe Ha CBOUTE JSIIOBE B
JAJIOBE Ha Jpyra KOJIEKTHBHAa MHBECTHULIMOHHA CXE€Ma C
M0100HY HHBECTHUITMOHHH IIeJTH, YIIPABIIBaHA OT CHIIOTO
VYpaBiasBano ApyKECTBO WIH OT APYro APYKECTBO, C
KOETO YNpaBisABalllOTO JPYKECTBO € CBBP3aHO YPE3
0010 yIpaBICHUE WM KOHTPOJ WU Ype3 ChIINECTBEHO
MPSIKO WITM HENPSAKO ydacTue, 0e3 3a ToBa Ja IbJDKAT
JpyTd TaKCU OCBEH TE3U, CBBbP3aHU EJUHCTBEHO C
MOKPHUBAHE Ha Pa3XOJUTE 3a MPEICPOUYHO MPEKPATIBAHE
Ha WHBECTUIINH, C IIe7T OCBOOOXKIaBaHE HA CPEACTBA 3a
YAOBJIETBOPsIBAHE HA UCKAHUATA 32 00paTHO M3KYITyBaHE
WM IpeoOpa3zyBaHe Ha JsUIOBE.

(6) [IpaBoTo Ha MpUTEKATENHUTE HA JISTIOBE I10 aJ1. 5 MOXKe
na Obae ympaXHEeHO OT MOMEHTa, B KOWTO Te ca
nH(GOPMHUPAHHU 3a PEOOPA3yBaHETO 10 peja Ha aj. 3 u 4,
W ce mpekparsBa 5 paOOTHH OHU Tpenu jaartara 3a
M3UYUCIISIBAHE CHOTHOLICHUETO Ha 3aMsHa mo wi. 154
3AKUCIIKH.

(7) Komucusta moxe ma usuckBa ot DoHma WU aa
paspemd IO HErOBO HCKaHE BPEMEHHO CIHpaHe Ha
mpojiaxk0aTa, WIM OOpaTHOTO M3KYIyBaHE Ha JSUIOBE B
CIy4auTe, KOraTo TOBa CIUpaHE € B WHTEpPEC Ha
MIPUTESKATEITUTE Ha JISITOBE.

(8) 3a HeypeneHUTE BBHIIPOCH OTHOCHO IPE0O0Pa3yBaHETO
ce mpmiara rinaBa yerupuHanecera ot 3AKUCAIIKHN u
ri1aBa 4eTBspTa, Pazgenu I - IV ot Hapenba Ne 44.

Ynen 57
Ilpekpamsaeane

(1) HoroBopHusT hoH ce mpekpartsBa:

1. noOpOBOJIHO - TO pelieHHe Ha YTPaBJISIBAIIOTO
JIPYKECTBO, BKJIIOYUTEIIHO B ClOydas Ha o0OpaTHO
M3KYyIyBaHE Ha BCHUKH JISJIOBE;

2. IpUHYAUTEIHO:

a) IpU OTHEMAaHE Ha pa3pelIeHneTo Ha Y MPaBIIsABaIIOTO
JIpY>KECTBO 3a OpraHn3upaHe u ynpasieHue Ha PoHza OT
Komucusra;

0) KoraTo B CPOK JIO TpPH Mecella CiieJ] OTHEMaHe Ha
JIUIICH3A, MpeKpaTsABaHe WM OO0sBIBaHE B
HECHCTOSATEITHOCT Ha YTPaBISABAIIOTO JPYKECTBO HE €
n30paHo HOBO YIPABISABAIIO APYKECTBO Witk DOHIBT He
¢ mpeoOpa3yBaH upe3 CIIMBaHE WIN BIMBAHE;

B) B IPYTH MPEABHUICHHU B 3aKOHA CITyYaU.

(2) IlpekparsBanero ©Ha JloroBopHus GoHO ¥
YpeXIaHETO Ha OTHOUICHHUSTa C IPUTEKATEeIUTE Ha
nsIoBe ce ockiecTBsaBa mo peaa Ha 3JAKWCAIIKN u
Hapenba Ne 44. 3a no6poBonHO nipekpatsiBane Ha DoHna

transformation without additional charges under para. 5
and 6.

(5) Holders of units of the Fund may request redemption
of their units or, where possible, convert their units into
units of other collective investment scheme with similar
investment objectives managed by the same
Management Company or other company with which the
Management Company is linked by common
management or control or by a substantial direct or
indirect participation, without any additional fees other
than those fees related solely to cover the costs of early
termination of investments in order to release funds to
meet requests for redemption or conversion of units.

(6) The right of the holders of units under para. 5 may be
exercised from the moment they are informed about the
transformation in accordance with para. 3 and 4, and ends
5 business days before the date for calculating the ratio
of exchange under Art. 154 ACISOCIUA.

(7) The Commission may require from the Fund or
authorize it upon its request to suspend temporarily the
sale or redemption of units where such suspension is in
the interest of the unitholders.

(8) Chapter fourteen of ACISOCIUA and Chapter Forth,
Sections | — IV of Ordinance No 44 shall apply to any
other issues concerning the transformation.

Article 57
Termination

(1) The Contractual Fund shall be terminated:

1. voluntary - on the grounds of a resolution of the
Management Company, including in the case of
redemption of all units;

2. compulsory:

a) in the case, when the Commission revokes the
Management Company’s permit for organization and
management of the Fund;

b) when within three months after the license revocation,
termination or bankruptcy of the Management Company,
a new Management Company has not been selected or
the fund has not been transformed through merger or
acquisition;

c) in other cases, as provided for in the law.

(2) The termination of the Contractual Fund and the
settlement of the relations with unitholders take place
under ACISOCIUA and Ordinance No 44. In case of
voluntary termination of the Fund a permission of the
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e HeoOxomumo pasperienrne Ha Kowmwucwsra, KosTO ce
mpom3Hacs 1mo perna Ha wi. 108 ot Hapengba Ne 44,
OTHoOIIEHHATA C IPUTEKATETUTE Ha AAJIOBE CE ypeKaar
CBIJIACHO TIJIaHA 3a JIMKBUAALIMS, KOUTO ce MpeACTaBs B
Komucwusra 3aeqH0 ¢ octaHannTe TOKyMeHTH 1o wi. 107,
an. 2 ot Hapen6a Ne 44 — npuiokeHre KbM 3asiBICHHETO
3a W3JaBaHE Ha pa3pelieHHe 3a NPEKpaTsSBaHeTO Ha
®oHpa.

(3) Mo orHomenwe Ha iuMkBHganusara Ha DoHIa ce
nmpuiIarat CbOTBETHO pasnopenoure Ha wi. 267, 4. 268,
an. 1 u 3, un. 270, 271 u 273 ot Teproeckus 3aKoH, KaTo
(hyHKIIIATE HA PHKOBOAHUA OpraH o wi. 270, an. 2 u i1
272, an. 4 T3 ce u3MBIHSIBAT OT YIPaBISABAIIOTO
npyxkectBo. JIMKBUAATOPBT € MAABKEH Ja TOKaHH
KPEAUTOPUTE J1a TIPEASBAT B3EMaHUATA CH, J1a JOBBPIIH
TEKYIIUTE CHEJIKH, Ja cChOepe B3eMaHHITA U MPEBBpPHE
OCTaHaJIoTO uMyIecTBO Ha DOHA B apH, Clie/ KOETo Ja
YAOBJIETBOPH KPEAUTOPHUTE ¥ Pa3MpPEled OCTAHAIOTO
ocpebpeHo mmymiectBo Ha DoHma (ako WMa TaKoBa)
MEXIy MpUTeKaTeIUTe Ha [SI0BE, Chpa3MEepHO Ha
MPUTEKABAHUTE OT TAX AsioBe BbB DoHA.

(4) HoroBopHUAT (POHA ce 3amuvaBa C OTIIHCBAHETO MY
oT peructbpa Ha Komucusra.

Ynen 58
IlIpuopumemen e3ux

B ciydaii Ha poTMBOpEUHE MEXAY ChIBPKAHMETO Ha
OpUTMHAIHUTE TEKCTOBE Ha Te3u [IpaBuia, N3roTBeHN HA
Opirapcku M Ha aHIJIMICKU €3UK, BoJell Iue Obie
OBITapCKUST BapHUAHT.

Ynen 59
Yoocmosepasane na Ilpasunama
(3aenasuemo usm. — pew. 07.07.2020 2.)

(usm. — pew. 07.07.2020 2.) Te3u IIpaBuna, U3roTBEHU Ha
OBNTapCKU W Ha aHMVIMACKHA €3UK, Ca IOJANUCAHU OT
MpEACTABISIBAIIMTE Y IPABISABALIOTO APYKECTBO.

INPEXO/JHHU U 3AKIIOYUTEJHAU
PA3IIOPEJIBH

§ 1. 3a Bcuukm BBIpOCH, KOUTO HE Ca U3PUIHO ypEACHU
B Te3u [IpaBuia, HaMupaT NPUIOKEHHUE Pa3opeOUTe Ha
SAKUCIIIKHY, 3akoHa 3a 3aAbJKEHUSATA U JOTOBOPUTE
¥ OCTAHAJIOTO MPHIIOKUMO 3aKOHOIATEIICTBO.

§ 2. B cayyait Ha HEChOTBETCTBUE MEXK 1y pa3nopeadu Ha
te3u IlpaBuna u Ha HOpPMATUBEH akT, Mpuiara ce
MoclneAHUAT, 0e3 Ja € HeoOXOIUMO HW3MEHEHUC B
[IpaBunaTta, OCBEH aKo TOBa M3PHUYHO HE CE€ TPEABIKIA
OT HOPMaTUBHUS aKT WiK OT Te3u [IpaBuina.

§ 3. Hacrosiute IIpaBuna ca npuety oT YpaBUTEIHUA
CBhBET Ha yIpamisBamio apyxkectso ,,JICK Ympasnenue
Ha aktuBn”® AJl ¢ mnporokon 5-11/22.02.2018 r. u
ono0peHu ot HeroBusi HamsopeH chBET ¢ MpoOTOKON 5-
1/22.02.2018 1., w3mMeHeHn c pemienne Ha YC cC

Commission shall be required, which shall resolve under
the procedure arranged in Art. 108 of Ordinance No 44.
The relations with the unit holders shall be arranged in
accordance with the liquidation plan submitted to the
Commission together with the other documents set out in
Art. 107, para. 2 of Ordinance No 44 — enclosure to the
application for issuance of permission for termination of
the Fund.

(3) 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.

(4) The Contractual Fund shall be erased after its strike
off from the Commission register.

Article 58
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 59
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 07.07.2020) These Rules,
drafted in Bulgarian and in English are signed by the
Management Company’s representatives.

TRANSITIONAL AND FINAL PROVISIONS

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

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

§ 3. The present Rules are adopted by the Management
Board of Management Company “DSK Asset
Management” AD with Minutes 5-11/22.02.2018 and are
approved of by its Supervisory Board with Minutes 5-
11/22.02.2018, amended by a resolution of the MB with
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ITpotokon 6-V/30.05.2018 r., omobpeno or HC Ha
VYopaBnaBamioro — gpyxectBo ¢ IIpotokoa  6-
V/30.05.2018 r., m3meHenun c¢ pemenrne Ha YC ¢
IMporokon 1-VI1/07.07.2020 r., ¢ Ilporokon 5-
VI1/29.07.2020 r. u ¢ IIporokox 5-VI11/28.08.2020 r.,
omoopern or HC Ha VYmpamiasgBamoro IpYKECTBO C
IMporokon 1-VI1/07.07.2020 r., ¢ Ilporokon 5-
VI11/29.07.2020 r. u ¢ IIpotokon 6-VI111/28.08.2020 r.,
mMeHeHn ¢ pemreane Ha YC ¢ IIporokom 1-
111/07.03.2022 r. u IIpotoxon 4-111/ 29.03.2022 r.,
onobpeno or HC Ha VYmpaBisgBamoTo IpyKECTBO C
IIpotokon 1-I11/07.03.2022 r. wu IIporoxom 4-I1I/
29.03.2022 r., KaTo HM3MEHEHHETO BIW3a B CHJIA Ha
29.04.2022 r., nsmenenu c¢ pemenne Ha YC ¢ [Iporokon
7-X/31.10.2022 r., omobpeno ot HC Ha YrpaBiusBamioTo
npyxkectBo ¢ IIporokom 7-X/31.10.2022 r., xaro
N3MEHEHHUETO BiIn3a B criia Ha 19.12.2022 1., U3MEHEHH C
pemienne Ha YC ¢ Ilporokon 2-V1/02.06.2023 r. u
IIpotokon 5-VI/ 19.06.2023 r., omodpeno or HC Ha
VYnopapnsBanmoro — apyxectBo ¢ IIporokon  2-
V1/02.06.2023 r. u IIportokon 4-VI1/ 19.06.2023 r., kato
n3MeHeHueTo Bim3a B cia Ha 09.07.2023 r.

§4. (1) Ilocnmegnotro wu3MeHeHue Ha Te3u I[lpaBuia,
BKIounTenHo Ha [Ipunoxkenwmero kpM wi. 23 OT
[IpaBunara, mpuero ¢ pemenue Ha YC ¢ [Iporokonm 1-
VI1/07.07.2020 r., ¢ TIpotokon 5-VI11/29.07.2020 r. u ¢
IMporokon 5-VI11/28.08.2020 r., ogodpenn or HC Ha
YmpasasBamoro  apyxectBo ¢ [Ipotoxom  1-
VI11/07.07.2020 r., ¢ TIpotokon 5-V11/29.07.2020 r. u ¢
IMporokon 6-VI111/28.08.2020 r., BiaM3a B cuia Ha
14.10.2020 .

(2) HezabasHo cnen omoOpennero Ha [IpaBuaTa o pena
Ha 4. 18 3AKUCAIIKH, YpaBiaBamoTo ApyKeCTBO U
ICTpUOyTOpA 1Ie MyOIMKyBaT Ha IHTepHeT cTpaHUIUTE
CH U BbB BCHUKH O(pHCH, KBAETO CE MPHEMAT MOPBUKH 3a
npoaax0a M OOpaTHO H3KYyIlyBaHE Ha MASJIOBE U Ce
OCBILIECTBSIBAT KOHTAKTH C HHBECTHTOPHUTE, CHOOIIICHUE
OTHOCHO TIpomMeHUTe B [IpaBuiara, BKIIOUYHTEITHO
OTHOCHO aKTyaJJHUTE YCJIOBHs 3a Mpojaxba u oOpaTHO
M3KYITyBaHE Ha JsI0Be ChIacHo [IpunokeHneTo Kbm il.
23 ot IlpaBunara, xaTo mMyOIMKyBa M aKTyaJleH IbJEH
TekcT Ha HoBuUTe [IpaBuna.

(3) B crobuienneTo no npenxoaHaTa ajluHes ce yKa3Ba
Ha MPUTEXKATEIUTE Ha JISUTOBE, Ye:

a) aKo He JKeJasT Jia 3arma3siT HHBECTUIUATA CH TPEBHUI
MMPOMEHUTE, TE MOTAT Jia MPOAaIaT OOPATHO JSLTOBETE CU
Ha DoH/Ia B TIEPHO/Ia 10 BIM3aHE B CHJIa HA TIPOMEHUTE B
[IpaBunaTa cwriacHo ai. 1, MO JOCETAIHUSA pel U MPH
JIOCETALTHUTE YCIOBUSI;

0) ciem BiIM3aHe B cuia Ha mpomenute B I[lpaBuiara
CBIVIACHO aj. 1, YIpaBisBaIioTo JPYKECTBO Beye HsAMa
Jla IpreMa MOPBHYKH 32 MPojjak0a 1 00paTHO H3KYITyBaHE
Ha JSUTOBE B CBOS O(QUC;, MOPBUYKUTE 3a Mpojaxda u
00paTHO W3KYyIyBaHE Ha JSAJIOBE IIe Ce TNpHEMaT |

Minutes 6-V/30.05.2018, approved by the SB of the
Management Company with Minutes 6-V/30.05.2018,
amended by a resolution of the MB with Minutes 1-
VI11/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 5-V111/28.08.2020, approved by the SB
of the Management Company with Minutes 1-
VI11/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 6-VI111/28.08.2020, 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 7-X/31.10.2022,
approved by the SB of the Management Company with
Minutes 7-X/31.10.2022, 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-
VI1/ 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.

§4. (1) The last amendment of these Rules, including the
Appendix to Art. 23 of the Rules, adopted by a decision
of the MB with a Minutes 1-VI1/07.07.2020, with a
Minutes 5-VI11/29.07.2020 and with a Minutes 5-
V111/28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VI1/07.07.2020, with a
Minutes 5-VI11/29.07.2020 and with a Minutes 6-
VI111/28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 23 of the Rules, also
publishing an updated full text of the new Rules.

(3) The notice referred to in the preceding paragraph
shall indicate to the unitholders that:

a) if they do not wish to retain their investment in view
of the changes, they may sell their units back to the Fund
within the period before the changes to the Rules
pursuant to para. 1 enter into force, in the previous order
and under the present conditions;

b) after the entry into force of the changes to the Rules
under para. 1, the Management Company will no longer
accept orders for the sale and redemption of units in its
office; orders for the sale and redemption of units will be
accepted and contacts with investors will only be made
in the offices of the unit distributor;
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KOHTaKTHUTE C HHBECTHTOPHTE IIE CE OCHIIECTBSIBAT CAMO
B oHCcHTE HA TUCTPUOYTOpPA HA JIIIOBETE;

B) clie] BIM3aHe B cuia Ha npomeHute B [IpaBuimara
ChIVIACHO aj. 1, YmpaBisgBamoTo IpyKeCTBO Beue HiIMa
Jla IBPKU U3faneHuTe JsutoBe Ha DoHIa MO KITUSHTCKU
MOJICMETKA Ha WHBECTHTOPUTE KbM CBOSITA CMETKA B
LenTpanaus aemosutap; B OOMIUS Cly4ail, CBIIIACHO
[Ipunoxennero ksM wi. 23 ot [IpaBuiara, AsuT0BETE TS
ce IbpIKaT M0 KJIIMEHTCKU TIOJCMETKH Ha TIPUTEKATEINTE
Ha JIAJI0BE, OTKPUTH KbM CMETKATa Ha JTUCTPUOyTOpa Ha
nsutoBete B LleHTpanHust neno3urap;

T) cie] BIW3aHe B cwia Ha mpomenute B [IpaBmmata
CBIVIACHO ajl. 1, A70BeTe Ha BCEKU 3aBapeH MpUTeKaTel
Ha [J10BEC, KOMTO KBM TO3M MOMEHT HMa CKIIOYeH
JOTOBOpP C OUCTpuOyTopa chrmacHo T. 2.1 ot
IIpunoxenuero kM wi. 23 ot IlpaBwiara, ce
MPEXBBPIST CIYX)eOHO OT KIMEHTCKaTa IMOJICMETKa Ha
MIpUTEXKATeNsl Ha JSI0OBE, OTKpUTAa KBbM CMETKaTa Ha
YpaBnsBamoTo APYKECTBO, MO KIMEHTCKA MOJICMETKA
Ha IMPpUTCKATCIIA Ha OAJIOBEC, OTKpUTAa KbM CMCETKAaTa Ha
nuctpubytopa B Llentpannus nemosutap. Pazxonute mo
MPEXBBHPISHETO 11 OBIAT 32 CMETKA Ha Y IPaBIISIBAIIOTO
JIPYXKECTBO U TUCTPUOyTOPA,;

1) clie] BIW3aHe B cuija Ha mpomenure B [IpaBunata
CBIJIACHO all. 1, NsI0BeTe Ha 3aBApPEHUTE NPUTEKATEITH
Ha JISJI0BE, KOUTO KbM TO3M MOMEHT HSMAT CKIIFOUEH
JIOTOBOp C JaucTpuOyTtopa chrmacio T. 2.1 ot
[Ipunoxenunero kpM wi. 23 ot IlpaBumara, ce
MPEXBBPIAT CIYKEOHO OT YIPaBIIABAILIOTO JIPYKECTBO
[0 JIMYHU CMETKM Ha TMpHUTEKaTeluTe Ha JASJIOBE B
LenTpanuus neno3utap. Pasxoaure mo mpexBbPIISIHETO
e Ob/IaT 32 CMETKa Ha YTIPaBIISIBAIIOTO IPYKECTRBO.

(4) Cnen Bnuzane B cwia Ha npomenure B llpaBunara
CBIVIACHO all. | U M3MbJIHEHHE Ha JeWCTBUATA, TOCOYCHH
B al. 3, YmpaisBalIOTO APYXKECTBO MyOJIMKyBa Ha
WHTepHeT cTpaHUIaTa CU U BbB BCHUKU O(UCH, KbIETO
ce TmpuemMar IMOpBYKH 3a mpojaxkba U oOpaTHO
M3KYITyBaHE Ha JISUIOBE U CE€ OCBIIECTBABAT KOHTAKTH C
WHBECTUTOPUTE, CBHOOIIEHHNE OTHOCHO W3BBPILIECHUTE
JENCTBUS.

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the
Central Depository; in the general case, according to the
Appendix to Art. 23 of the Rules, the units shall be held
in the unitholders’ client sub-accounts opened to the
account of the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 23 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder
opened to the account of the distributor in the Central
Depository. The expenses related to the transfer shall be
for the account of the Management Company and the
distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
pursuant to item 2.1 of the Appendix to Art. 23 of the
Rules shall be transferred ex officio from the
Management Company to personal accounts of the
unitholders in the Central Depository. The expenses
related to the transfer shall be for the account of the
Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where orders
for sale and redemption of units are received and contacts
with investors are made, a notice of the actions taken.
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Ilpunoscenue kom un. 23 om Ilpasunama na 002060pen
¢ono ,JICK /lunamuxa”

PEJ U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYIIYBAHE HA JISIJIOBE HA JJOT'OBOPEH
®OH/I. ONPEJAEJAHE HA EMACHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIITYBAHE
(usm. — pew. om 07.07.2020 2.)

1.1. Ilponax6arta u 0OpaTHOTO U3KYITyBaHE Ha JSIIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
VYIpaBnsBaoTo APYKECTBO € IEJIETUPANO Ta3u AEHHOCT
IO CUJIaTa Ha J0r0BOp, CKITIOYEH MY Y IIPaBIIABAIOTO
JIPY’KECTBO U THCTPUOYTOpA.

1.2. [uctpubytop Moxe na Obie camo OaHKa,
nuueHsupana ot brarapckara HapoHa 6aHKa, KOSTO HMa
IpaBo Jia U3BBPIIBA JCHHOCT W KAaTO HHBECTHI[HOHCH
HOCPEIHUK, ¥ KOATO ¢ WwieH Ha L{eHTpanHus aenosurap.

1.3. B3 0cHOBa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha [UIOBETE IUCTPUOYTOPBT OCHTYpsBa Mpeka OT
oducH, KbJIETO Cc€ MPUEeMaT MOPBHUKUTE 32 MPOAAKOa H
0o0paTHO H3KyIyBaHE Ha JISUIOBE M CE OCBHIIECTBSBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoHA, KaKTO M OCHTYpsiBa YCJIOBHS 3a IpUEMaHEe M
npreMa OpPBYKHUTE BCEKH Pa0OTEH JeH. Y IPaBIIsBaIIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JIEHHOCTTa TII0
npogaxxba W 00paTHO WM3KyIlyBaHe Ha  JISUIOBE,
BKJIFOYHTEITHO TO HE IpHeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYyMyBaHE HA JSJIOBE — TaKUBA
Morar J1a ObJIaT M0/IaBaH! CaMO B OCHT'YPEHHTE 32 IIeJTa
oducu Ha TUCTPHOYTOPA.

1.4. uctpuOyTOphT OCBIIECTBSIBA KOHTAaKTHTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KynmyBaHe Ha AsuioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBAaHE HA CHENKHUTE MO Mpojakda W oOpaTHO
M3KYITyBaHE Ha JIJI0BE, BKIIOYUTEIHO OCBHIIECTBIBAHE
Ha CEThJIMEHTA IO TAX U BOJAHM IO KJIWEHTCKH MOJCMETKH
KbM cBoATa cMeTka B lleHTpamHus aemnosurap
NPUA0OUTUTE OT MHBECTUTOPUTE JislioBe OT DoHIa.

2.1. (usm. — pew. om 31.10.2022 2,) [IsutoBete Ha DoHa ce
NpoJaBaT U M3KYIyBaT 0OpaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JJUCTPUOYTOPA, CKIFOYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUs. AKTyallHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiita Ha JUCTpUOyTOpA.

2.2. 3a 3anucBaHe Ha JSUTOBE U 32 OOpaTHO M3KYITyBaHE
Ha JISJIOBE WHBECTUTOPHUTE TIOJaBaT TMOPBHYKH (IO
obOpazern) ¢ MUHIMAIHO ChIbP)KaHUE CHIIACHO WI. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa HA
JUCTpUOyTOpA.

2.3. TlopbukuTe ce MmomaBaT OT MHBECTHUTOPHUTE JIMYHO
WX 4Ype3 MBJIHOMOIIHUK, OBJIACTEH C HOTapHUATHO

Appendix to Art. 23 of the Rules of Contractual Fund
“DSK Dynamics”

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE
CONTRACTUAL FUND. DETERMINATION OF
THE ISSUE VALUE AND THE REDEMPTION
PRICE
(amended - resolution dated 07.07.2020)

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 Contractual 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 31.10.2022) The units of
the Fund are sold and redeemed on the grounds of a
written agreement entered into between the investor and
the distributor in compliance with the legal requirements.
Updated information about the offices of the distributor,
where the written contract can be concluded, is available
on the distributor’s website.

2.2. For subscription and redemption of units the
investors place orders (in a preliminary prepared form)
with a minimum content pursuant to Art. 65, para. 1 of
Ordinance No 44 and in accordance with the rules of the
distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
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3aBEPEHO ITBIHOMOIIHO, ChIBPKAIIO MPEJACTABUTEIHA
BJIACT 32 W3BBPIIBAHE HA Pa3MIOPEAUTEIHH JCUCTBUS C
(hMHAHCOBM WHCTPYMEHTH, B HSIKOHM OT oducure,
OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
IUCTAHIIMOHHO - ONn-line d4pe3 1uiardopmara Ha
JUCTpHOYTOpa, MO pela W MpPU YCIOBUSTA, ONMUCAHU B
IIpocnexra Ha @oHa, U IpU CHIa3BaHe HA Wi. 65, an. 2 u
. 68, an. 1 u 4 or Hapen6a Ne 44 3a moxymeHTHpaHe U
ChXpaHsIBaHE Ha MOPHUYKUTE.

3.1.  VYmpaBnsBamoro  JAPYXKECTBO  NPHUKIIOYBA
npouenypara no uzuncisBane Ha HCA, emucmonHara
CTOMHOCT W IIeHaTa Ha O0OpaTHO W3KYyNyBaHE II0
OTHOLICHHE Ha Bceku paboreH aeH no 12:00 waca Ha

crenBamysl pabOTeH JAEH ChIJIACHO JeicTBaloTo
3aKkoHonarencTBo, Te3u IlpaBuna u IlpaBunata 3a
OLICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) J1o kpas
Ha pabOTHHA JIeH, B KOWTO Ce U3BBHPIIBA M3UNCISIBAHETO
cerimacHo T. 3.1 ma HCA Ha emmH A1, eMUCHOHHATA
CTOWHOCT U IICHATa Ha 00paTHO U3KYIyBaHE Ha JIAJI0BETE
Ha ®oHja, YIpaBasBaIioTo APYKECTBO MyOJIUKYBa TC3H
JaHHM Ha UHTepHeT cTpaHuIlaTa CU U YBEIOMsBa
Huctpubytopa 3a nzuncinenure HCA u HCA Ha gsin Ha
donpa.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) Ilpu ocwiecTBsiBane Ha JEHHOCTTa MO MPOAAXKOa U
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBJIACTEHHUSAT OT  YNPaBJSIBalIOTO  APY’KECTBO
JUCTPHOYTOP MpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, JI0 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS OdIC,
HO HE MO-KbCHO OT 17:00 yaca, NOPbUKU ¢ HOPMATUBHO
ONPENIEJICHOTO  ChABPXKAHWE, KaKTO M IpHeMa
JIUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha AUCTpUOYTOpa) TOPHUKH 3a TOKyNKa U OOpaTHO
M3KyIyBaHe Ha Jsutoe oT DoHna,

- OBJACTEHMAT OT  YIOPABISIBAIIOTO  JPYXKECTBO
JTUCTPUOYTOp OTKPUBA KBM CBOsITA cMeTKa B LlenTpamaus
ACTIO3UTAp NOACMETKHU HA IMMPUTCIKATCIIMTE HA AAJIOBC OT
JoroBopHust GOHJ, Bb3 OCHOBA Ha CKIIFOUYEHUS JIOTOBOP
3a TUCTPHOYIUS ¢ YTIPaBISBAIIOTO JPYKECTBO U BBH3
OCHOBA Ha CKIIFOYCHUTC C UHBECTUTOPUTEC JOT'OBOPHU 110 T.
2.1;

- OBJACTCHHMSIT OT  YIPABJSIBAIIIOTO  JIPYXKECTBO
JTUCTPpUOYTOp BCEKHM Pa0OTEH JEH MpenocTaBs Ha
Lentpanuus nemno3utrap ChbIrIacCHO HETOBHUSI MPABUIIHUK
uHQopMaIuiITa, HeoOXOIUMa 32 CETHIMEHTa Ha
CKJIFOUEHHTE CJHICNKH C MPOJAaJCHU/U3KYIIEHH OOpaTHO
nsuoBe ot JloroBopHUs GOHS;

- (noéa — pew. om 29.07.2020 2) OBJIACTCHHUAT OT
YnpasisBamoTo  APYXKECTBO  JAWCTPUOYTOP  BCEKH
paboTeH JeH MpeoCcTaBs Ha Y IPaBIISBAIOTO APYKECTBO
uHpOpMAIs 32 THEBHUS 000POT Ha JSUIOBE, CIEIKH 3a
mpomaxkba W O0paTHO W3KYIYBaHE C TPUKITIOYNI

attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely -
on-line through the distributor’s platform, in the manner
and under the conditions described in the Prospectus of
the Fund, and in compliance with Art.65, para. 2 and Art.
68, para. 1 and 4 of Ordinance No 44 with respect to
recording and keeping the orders.

3.1. The Management Company finalizes the calculation
procedure of the NAV, of the issue value and the
redemption price in respect of each business day until
12:00 a.m. of the following business day in accordance
with the effective laws, these Rules and the Valuation
Rules.

3.2. (amended — resolution dated 02.06.2023 and 19.06.2023)
Until the end of the business day during which the
calculation according to item 3.1 of the NAV per unit, the
issuance value and the redemption price of the Fund’s
units is made the Management Company announces these
data on its web-site and notifies the Distributor about the
calculated NAV and NAV per unit of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 31.10.2022) In the course of
implementation of the activities for sale and redemption
of units:

- the distributor, authorized by the Management
Company, accepts each business day until the end of the
working time of the respective office but not later than
17:00 o’clock Fund’s units purchase and redemption
orders from the investors, with content as specified in the
law, as well as accepts the remotely placed orders (on-
line, through the distributor’s platform);

- the distributor, authorized by the Management
Company, opens to its account at the Central Depository
sub-accounts of the unitholders of the Contractual Fund,
on the grounds of the distribution agreement entered into
with the Management Company and based on agreements
entered into with the investors under item 2.1;

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/repurchased units
of the Contractual Fund;

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
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CEeTBJIMEHT U Opoil asutoBe B oOpamenne Ha DoHAA 3a
CHOTBETHUSI JICH;

- Bceku paboteH aeH no 10:30 waca YmpapisBamoTo
Jpy>KecTBO m3mpaiia Ha [lenmo3urapst n34uciIeHaTa HeTHA
CTOWHOCT Ha aKTWBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA
€IMH [4J, €MHCHOHHA CTOMHOCT M ILIeHa Ha O0paTHO
u3KymyBane Ha JsuioBe OT JloroBopuus oz,
OPUWIOKHUMH 32 NPEOXOOHHs paboTeH IEH, KaKTO U
1su1aTa MHGQOpPMALKS 32 OIPEAEISIHETO UM, BKITIOUUTEITHO
3a Oposi Ha IPOJAJICHUTE U OOPATHO M3KYIIEHH JSJIOBE C
NPUKITIOYUI CETHIMEHT;

- YmpaBisBamoTo JPYKECTBO pas3riekaa He3a0aBHO
BCUYKU U3SBJICHHUS, CTAHOBHUINA W TPEHOPBKH Ha
Jeno3urtaps,  HanmpaBeHd  WIM  JAJCHU  TIPU
OCBIIECCTBSIBAHE HA HETOBUTE KOHTPOJIHH (DYHKITUM;

- BCEKH paboOTeH IeH YIpaBIsgBaIlOTO APYKECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHHM 3a CMETKa Ha
Joroopaust GOHI CAETKA U ONEPaIiH.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpaBiABamoTo JPY>KECTBO, YPE3 OBJIACTEHUS OT
HETO JUCTPUOYTOP, € IUTHKHO:

- Ja TpeBexAa IMOCTHIWINTE IapUYHH CPEICcTBAa 3a
nponax6a Ha gsmoBe Ha DoHma Mo HeroBa OaHKOBa
CMETKa JI0 Kpas Ha ciieBalus paboTeH JeH;

- Jla W3BBpINBA CACIKHUTE TO Mpoaaxba ¥ 0oOpaTHO
U3KyMyBaHe Ha JasioBe Ha PoHa B Cpok oOWUaiiHO J10
Kpasi Ha paOOTHHS JICH, CJIe/IBall] JlaTaTa Ha MojaBaHe Ha
MophyYKaTa, HO HE MO-KbCHO OT 7 JHU OT IMOJaBaHE Ha
MopbYKaTa 3a 3aMKucBaHe, ChoTBETHO 10 JHU OT MOIaBaHe
Ha TIOpBHYKaTa 32 00paTHO U3KYITyBaHE;

- J1a M3IBJIHSABAa MOPHUKHUTE 32 MOKYIIKA Ha JJIOBE Ha
®oHza 1o mppBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYITyBaHe — IO II'bpBaTa IIeHa Ha 00paTHO U3KYIyBaHe,
o0siBeHa ciell IeHs, B KOWTO MOpbhYKaTa € NoAaAeHa;

- BCUYKHM MOPHYKH 3a MOKYIKA, ChOTBETHO 32 OOpaTHO
N3KYITYyBaHC€ Ha JAJIOBE Ha (DOH)Ia, IMOJIY4Y€HU B paMKUTE
Ha €JIMH JICH, CE¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHA - 110
cienBamiara o0siBeHa €eMUCHOHHA CTOWHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B citydaii, 4e 1OroOBOPHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHUETO 3a TOBAa, JUCTPHOYTOPBT ypexaa
OTHOLICHUATA C IPUTECKATCIIA Ha AAJIOBE, BKIIFOYHUTCIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPAa3HO YTrOBOPEHOTO
MEXIYy CTPAHUTE, KaTO MPUTEKATEIAT Ha JSIIOBE MOXKE
Ja J[Jane HapekgaHe 3a o0paTHO W3KyIyBaHe Ha
MIPUTEXKABAHHUTE OT HETO JSIIOBE WU J1a AaJle HapeKJaHe
3a IPEXBBPIISIHE Ha JstoBeTe HA DOHJIA TPU TOCOYEH OT
HEro Jpyr WHBECTUIIMOHEH MOCpPEIHMK. B cimydail, ue
MIPUTEXKATETAT Ha JSJI0OBE HE CE € Pa3nopeani H3PUIHO C
MPUTEKABAHUTE OT HEr0 JsUIOBE, JUCTPUOYTOPHT
MPEXBBPIS JAJIOBETE MO JIUYHA CMETKA HAa MPUTEKATENS

the number of units in circulation of the Fund in respect
of that day;

- each business day until 10:30 a.m. the Management
Company submits to the Custodian the calculated net
asset value, net asset value per unit, issue value and
redemption price of the units of the Contractual Fund,
applicable in respect of the previous business day, as well
as all the information related to their determination,
including on the number of the sold and repurchased units
where the settlement has been completed;

- the Management Company considers immediately all
announcements, opinions and recommendations of the
Custodian, made or given in the course of implementation
of its supervisory functions;

- each business day the Management Company accounts
all transactions and operations made for the account of
the Contractual Fund.

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

- to deposit the money received for sale of the Fund’s
units in its bank account until the end of the following
business day;

- to perform the transactions for sale and redemption of
units of the Fund within a term usually until the end of
the business day following the date of placing the order
but not later than 7 days from placing the subscription
order, respectively 10 days from placing the redemption
order;

- to execute the orders for purchase of units of the Fund
against the first issuance value, announced after the day,
during which the order is filed, and the redemption —
against the first redemption price, announced after the
day, during which the order is filed;

- all purchase orders, respectively all redemption orders
in respect of the Fund’s units, received within one day,
are executed at the same price — the issuance value,
respectively the redemption price, as announced
thereafter.

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.
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Ha qstoBe B lleHTpamHus memosuTtap, OCBEH ako B
CBOTBETHHS JIOTOBOP € MPEABUACHO APYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JToIycHATa rperika
NP U3YKCIISIBAHE HA HETHATA CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B PE3YJITAT Ha KOETO € 3aBUIIICHA eMUCHOHHATA
croitHOoCT ¢ Hax 0,5 (Hyna ISUI0 | TET IeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpasisBanioTo JAPYKECTBO € JTHXKHO JIa Bb3CTAaHOBU
pasiikaTa Ha WHBECTUTOPA, 3aKyMHJ JSUIOBE TI0
3aBHIICHA E€MHCHOHHAa CTOMHOCT, OT CpeAcTBaTa Ha
Horosopuus ¢ona B 10—1HEBEH CpPOK OT KOHCTaTHpaHe
Ha Tpenikata, OCBEH aKO WHBECTUTOPHT € Oui
HenoOpocbBecTeH. Pasnmkata ce BB3CTaHOBSBAa Ha
WHBECTUTOpa OT YNOPaBIABalIOTO JPY)KECTBO Upe3
TUCTPUOyTOpA.

AKO e JoITycHaTa Tpelika Mpy W3YNCIIsIBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [, B pE3YyJITaT HAa KOATO
€ 3aHIMKeHa eMICHOHHATa CTOWHOCT ¢ Has 0.5 (Hyma 1510
Y TIET JIECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsU1, Y IPaBIsBaILlOTO IPYKECTBO Bb3CTAHOBSBA
Ha JloroBopHuUs QoOHA OBKAMaTa cymMa 3a coOCTBEHa
cMeTKa B 10-1HEBEH CPOK OT KOHCTATHpaHe Ha IpellKaTa.

AKko nomycHartata rpenika He npepuinana 0.5 (Hyma 1110
U TIET JICCETH) Ha CTO OT HETHATAa CTOMHOCT Ha aKTUBUTE
Ha €IWH JsUI, YTIPaBISBaIOTO IPYKECTBO MpeArpruemMa
HEOOXOUMHUTE MEpPKH 3a M30sTBaHE Ha TPEIIKH TMPH
W3YHCISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHMBHUTE Ha
CIUH O5J1 1 3a CAHKOMOHUPAHE Ha BUHOBHUTEC JIMIIA.

Tesun llpaBuna HamMupaT TpPWIOKEHHE M KOrato €
JIOTIyCHATa Tpelika TMpH W3YHCISIBAHE Ha HETHATa
CTOMHOCT Ha aKTUBUTE HA EIUH JISJ1, B PE3yJITaT HA KOETO
€ B3aHmKeHa WM 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYITyBaHEe Ha €JIUH IS

8. Ilpu BBBexxJaHe WIM TpOMsSHA B pa3Mepa Ha
Ha0aBKa/O0TOMB, CBBP3aHH C pa3Mepa Ha pa3xoIuTe o
npofgakba W 00paTHO W3KYIyBaHE Ha JSUIOBE Ha
Joropopaust  (oHa,  YOpaBiasBamioTo  JIPYKECTBO
YBE€OAOMsBa IPUTCKATCIUTE HA JAJIOBE W OCTAHAIMTE
WHBECTUTOPU 4pe3 CHOOIICHWE M0 HAayWHa, IMOCOYCH B

IIpocmiexkra, He3zabaBHO ciex  OJOOpPEHHETO  OT
3aMecTHUK-TIpe/iceiaTellsi Ha MPOMEHUTE B  TE3M
[IpaBuia.

9.1. YnpaBisBamoTo APYXKECTBO, YpE3 OBIACTEHHUS OT
HEro JIUCTpUOYTOp, Chupa MpojaxkdaTa Ha [SJIOBE B
cilyyail Ha BPEMEHHO INPEyCTAaHOBSBAaHE Ha OOPaTHOTO
u3KynyBaHe Ha JsuioBe Ha @Donma. B Te3m ciyuyan
MIpeKpaTsABaHEeTO Ha Mpoaxkdarta Ha JIAJI0BE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha 0OPATHOTO M3KYITyBaHe.

9.2. YnpaBnsBanoTo IpYy>KECTBO yBEIOMSBA
MpUTeXaTenuTe Ha NsioBe Ha DOHIA 332 CIHPAHETO Ha
mpoaak0aTa/o0paTHOTO H3KyIyBaHe He3a0aBHO Cliek
B3€MaHETO Ha peUICHHE 32 TOBA 0 HauMHA, IOCOYCH B
IIpocmekra.

7. (amended — resolution dated 29.07.2020) In case of a
mistake upon calculation of the net asset value per unit,
as a result from which the issuance value is increased by
more than 0.5 (zero point five) per cent of the net asset
value per unit, the Management Company is obliged to
repay the difference to the investor that has purchased the
units against the increased issuance value, for the account
of the Contractual Fund, until 10 days after finding of the
mistake, except for in the case the investor was unfair.
The difference is reimbursed to the investor by the
Management Company through the distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value
is reduced by more than 0.5 (zero point five) per cent of
the net asset value per unit, the Management Company
shall repay for its own account the difference to the
Contractual Fund until 10 days as of the finding of the
mistake.

In case the mistake made does not exceed 0.5 (zero point
five) per cent of the net asset value per unit, the
Management Company undertakes the necessary
measures for avoidance of mistakes upon calculation of
the net asset value per unit and for punishment of the
guilty persons.

These Rules shall also apply when mistake is made upon
calculation of the net asset value per unit, as a result from
which the redemption price per unit is reduced or
increased.

8. Upon introduction of or amendment in the amount of
the increase/reduction, related to the expenses for the sale
and redemption of units of the Contractual Fund, the
Management Company shall notify the unitholders and
the other investors by a notification made in the manner
described in the Prospectus immediately after the
approval of the amendments in these Rules by the Vice-
chairman.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of temporary
suspension of the redemption of the Fund’s units. In these
cases, the suspension of the unit sale is made for the term
of the temporary suspension of the redemption.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.
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9.3. IIpu BB300OHOBsBaHEe Ha mpomaxkbdara/obparnoro | 9.3. Upon resumption of the sale/redemption the
HU3KyIlyBaHe YTIPaBIsABAIIOTO JApyXecTBo obsesaBa | Management Company announces the issuance value and
eMHCHOHHATa CTOMHOCT W 1IieHata Ha oOparHo | the redemption price on the day, preceding the
W3KYIyBaHE B JCHsI, IPEIX0XK 1Al Bb30OHOBSIBAHETO. resumption.
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