MPABHUJA
Ha
JJOTOBOPEH ®OHJ ,,ICK CTAHIAPT”

PA3JEN I
OBIIH PA3IOPEIB!

Ynen 1
Obuu paznopedou

(1) (usm. — pews. om 30.03.2012 2.) Torosopew o ,,JJICK
Crarmapt”, € JoroBopeH (GOoH 110 CMHUCHIa Ha YII. 5, ajl.
2 or 3akoHa 3a JeHHOCTTa Ha KOJEKTHBHUTE
WHBECTULIMOHHU CXEMHU M Ha JAPYru MNpCArpusaTUa 3a
konektuBHO mHBecTtupane (3AKUCIIIKI). @ougbT €
KOJICKTUBHA WHBECTUIIMOHHA CXEMa 33 WHBECTUpPAHE B
ICHHU KHWXa W APYI'd JUKBUIHU (I)I/IHaHCOBI/I AKTUBU
mo cMuchia Ha 4. 38 ot 3AKMUCITKMN.

(2) HoroBopauar (oHA € 000cOOEHO WMYIIECTBO 3a
HWHBECTUPAHE BLHB (bI/IHaHCOBI/I HUHCTPYMCHTU C OIJIC[
IIOCTUI'aHE Ha HWMHBCECTHIMOHHUTC LICJINW IIO 4YJI. 7 mo-
noiry. DOHIBT HE € FOPUIUYECKO JIHILIE.

(3) doroBopuusat (omx € pasaeneH Ha asnoBe. QOHABT
MOCTOSIHHO W37aBa (MpoJaBa) M M3KyMyBa OOPaTHO
CBOMTE JISJIOBE.

(4) (usm. — pews. om 30.03.2012 2.) ®OHIBT CE OPraHU3UPA
W yOpaBisiBa OT YyHOpaBisABamo japyxectso ,,JJCK
VYmpasnenue Ha akTuBU® AJ] B CHOTBETCTBHE ChC
SAKUCAIIKN ¥  1moja3akoHOBUTE  aKTOBE 11O
MpWIaraHeTo My, 3akoHa 3a 3aJb/DKCHHSITA W
JIOTOBOPHTE u OCTaHAJIOTO MIPIIOKUMO
3aKOHOAATeNCTBO Ha PeryOnmka benrapus.

(5  VopaBmsBamoro — JAPY)KECTBO  MPUTEk,aBa
Pasperienue 3a opranu3upase u ynpasienue Ha DoHa
no ai. 1, uzganeno ot Komucusira 3a puHaHCOB HAI30p
¢ Pemenne Ne 525 - JId/ 17.08.2005 r.

(6) (usm. — pew. om 30.03.2012 2.) JToroBopHuAT GOHL Ce
CYHMTA 32 YUPEJICH C U3J]aBaHe Ha pa3pelieHrueTo 1o ail.
5 W mocienBalmioTO My BIIMCBaHE B PETHCTHpa 3a
KOJICKTUBHUTE HWHBECTUI[HOHHU CXEMH, BOJIEH OT
Komucusita 3a hmHaHCOB HA/I30D.

(7) (usm. — pew. om 30.03.2012 2,) [1pu ocbLIeCTBsIBaHE HA
JeiictBusi 1o ympaenenne Ha JloroBopHus QoHI
YpaBnABaioTo APYKECTBO JEHCTBA OT MMETO M 3a
cmetka Ha Donpa.

(8) (usm. — pew. om 24.02.2014 2) AKXTHBHTE Ha
Horoeopuust GoHI ce ChXpaHaBaT oT Jlemo3uTap.

Ynen 2
Hedpunuyuu u cokpawenus

B Te3n HpaBHna AOJTYIIOCOUCHUTC AyMU U U3PA3U UMAT
3HAYCHHUC, KaKTO CJIICABA:

RULES
of
CONTRACTUAL FUND “DSK STANDARD”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 30.03.2012) Contractual
Fund “DSK Standard” 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. 7
hereinafter. 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) (amended — resolution dated 30.03.2012) 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 with
resolution No 525 - 1d / 17.08.2005.

(6) (amended - resolution dated 30.03.2012) 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) (amended - resolution dated 30.03.2012) 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) (amended — resolution dated 24.02.2014) 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. (nosa — pew. om 30.03.2012 2) ,,3JIKUCHIIKIT” e
3aKo0H 3a JeHHOCTTa Ha KOJICKTUBHUTE HHBECTHIIMOHHN
CXeMH M Ha JpPyrd TPEANpUATHS 32 KOJEKTHBHO
unBectupane (,,JAB”, 6p. 77 ot 2011 r. u ci. uzMm.);

2. (npeouwna m. 1 — pew. om 30.03.2012 2.) ,,3IIILK” ¢
3aKkoH 3a MyONMWYHOTO TIpeAsiaraHe Ha [EHHU KHUXKa
(,,AB”, 6p. 114 ot 1999 u ci. uzm.);

3. (npeduwna m. 2 — pew. om 30.03.2012 2., usm. — peur. om
16.11.2018 2) ,3II®NU” e 3akoH 3a mazapuTe Ha
¢uHancosu uHcTpymMentu (,,JAB”, 6p. 15 ot 2018 1. u
CII. ¥I3M.);

4. (nosa — pew. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2., usm. — pew. om 31.10.2022 2) ,Hapenba Ne 44 ¢
Hapen6a Ne 44 or 20.10.2011 r. 3a U3UCKBaHHUATA KbM
JIEHOCTTa Ha KOJICKTHBHHUTE WHBECTUIIMOHHU CXEMH,
YIpaBIISBAIIATE IpY’KeCTBa, HAI[MOHATHUTE
WHBECTUIIMOHHH (dhonmoze, ITEpPHATUBHUTE
WHBECTUIHMOHHN (OHIIOBE W JHUIATa, YHPaBISBAIIH
aNTepHATHBHU MHBECTUIIMOHHU (oHmoBe (,,[IB”, 6p. 85
or 2011 r. u ¢ci. u3Mm.);

5. (nosa — pew. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2., usm. — peur. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) ,,Hapen6a Ne 117 e Hapen6a Ne 11 ot 3.12.2003 1. 32
JIMLIEH3UTE 32 U3BBPIIBAHE HA IETHOCT KaTo PEryIupaH
nasap, IiasapeH oleparop, 3a OpraHu3dpaHe Ha
MHOTOCTpaHHa  CHCT€Ma  3a  TbpProBUS  WIH
OpraHU3HMpaHa CUCTEMA 32 ThProOBUs, 33 U3BBPILIBAHE HA
JIEHOCT KaTo WHBECTHUIIMOHECH MOCPEHUK,
MHBECTULIMOHHO JAPY>KECTBO, YIPABIIABAILO IPYKECTBO,
JIPY’KECTBO CBbC CIIELMajJHA WHBECTULIMOHHA LIET,
HAI[MOHAJICH  WHBECTHIIMOHEH (OHI W  JIUIE,
VIPAaBJISABAIIO AITEPHATUBEH WHBECTHUIIMOHEH (OHI
(,AB”, 6p. 109 ot 16.12.2003 r. 1 Ci1. U3M.);

6. (mpeouwmna m. 3 u usm. — pew. om 30.03.2012 2.)
,»J1oroBopHuUAT houa” i ,,DoHma” € goroBopeH GoH
»ACK Cranmapt”, yupeieH U W3BbpLIBAL JEHHOCT
ChIJIACHO Wi. 5, an. 2 u cia. ot 3AKUCAIIKY;

7. (npeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
,» YTIPABISABAIIOTO  APYKECTBO® €  YNpaBIsIBAIIO
npyxectso ,,JICK Vnpasnenne Ha axtuBu” AJl, rp.
Codust, KoeTo € yrmpaBisBaIio APYKEeCTBO IO CMUCHIA
Ha wi1. 86 ot 3JKMCIIKH;

8. (mpeduwmna m. 5 — pewr. om 30.03.2012 2.) ,,Komwmcwusita”
e Komucusra 3a purancoB Hag3op;

9. (mpeduwna m. 6 u usm. — pew. om 30.03.2012 2., usm. —
peur. om 24.02.2014 2., usm. — pew. om 14122017 2.)
»HAeno3uTap”’ e 6aHKa WII HHBECTUIINOHEH ITOCPETHHK,
KOUTO M3ITBJIHABAT M3UCKBAHUATA, IOCOUYECHU B TJIABH
yeTBbpTa U nera ot 3AKUCIIIKU;

10. (npeouwna m. 7 — pewr. om 30.03.2012 z.) ,,3aMECTHHK-
npeacenarensar’ € 3aMeCTHHK-TIpEACENaTeliaT Ha

1. (new — resolution dated 30.03.2012) “ACISOCIUA” is
the Activities of Collective Investment Schemes and
other Collective Investment Ventures Act (“State
Gazette”, issue 77/2011 and consequently amended);

2. (previous item 1 — resolution dated 30.03.2012) “LPOS” is
the Law on the Public Offering of Securities (“State
Gazette”, issue 114/1999 and consequently amended);

3. (previous item 2 — resolution dated 30.03.2012, amended —
resolution dated 16.11.2018) “LMFI” is the Law on the
Markets of Financial Instruments (“State Gazette”, issue
15/2018 and consequently amended);

4. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, 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 the alternative investment fund managers
(State Gazette, issue 85 of 1.11.2011 and consequently
amended);

5. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, amended — resolution dated 07.03.2022,
amended — resolution dated 31.10.2022) “Ordinance No 11”
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. (previous item 3 and amended — resolution dated
30.03.2012) “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Standard” established and
performing activity according to Art. 5, para. 2 and the
following provisions of ACISOCIUA,;

7. (previous item 4 and amended - resolution dated
30.03.2012) “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. (previous item 5 — resolution dated 30.03.2012) “The
Commission” is the Financial Supervision Commission;

9. (previous item 6 and amended — resolution dated
30.03.2012, amended - resolution dated 24.02.2014, amended
— resolution dated 14.12.2017) “Custodian” is a bank or an
investment intermediary which fulfil the requirements
under chapter fourth and fifth of ACISOCIUA;

10. (previous item 7 — resolution dated 30.03.2012) “The
Vice-chairman” is the Vice-chairman of the Financial



Komucusata 3a ¢QuHAHCOB HAA30p, PHKOBOJEII
yIpaBieHue ,,Ham3op Ha HHBECTUIIMOHHATA AEHHOCT;

11. (npeouwna m. 8 — pewr. om 30.03.2012 2., omm. — pew.
om 31.10.2022 2.)

12. (wpeouwna m. 9 — pew. om 30.03.2012 =2)
LU eHTparHuaT neno3utap” e ,,llenTpanen memosurap”
A]l, opranu3upaH 1 U3BbPIIBAI ACHHOCT CHIIIACHO YII.
127 u cn. ot 3MIILK;

13. (mpeouwna m. 10 u usm. — pew. om 30.03.2012 2.)
»lIpocnekta” e IIpocrekThT 3a MyOaMIHO Tpe/TaraHe

Ha JisutoBe Ha JloroBopHust GOHJ CHIIIACHO WI. 53 U CII.
ot 3AKMCIIIKU,;

14. (npeduwna m. 11 — pew. om 30.03.2012 2.) , IlpaBuiara
3a orjenka” ca [IpaBuara 3a orieHKa Ha mopTdeiina u 3a
ompeJiesisiHE Ha HETHaTa CTOMHOCT HA AKTUBHUTE Ha
JoroBopuwust GoHT,

15. (mpeouwna m. 12 - pew. om 30.03.2012 2., usm. — peuu.
om 19.12.2016 2.) ,,PaGoTeH meH” e AEHAT, KOHTO €
ompezeneH 3a pabotexn B Permy6nmka benrapus;

16. (npeouwna m. 13 — pew. om 30.03.2012 2.) ,,JIbpxaBa

YyleHKa  O3HauyaBa IbpXaBa, KOSITO € YICHKa Ha
EBponeiickuss cbr03, WM Jpyra JIbp>KaBa, KOSTO
NpUHAJIEXKU KbM  EBpONEHCKOTO HMKOHOMHYECKO
MIPOCTPAHCTBO;

17. (mpeouwna m. 14 u usm. — pew. om 30.03.2012 2.)
»IpeTa AbpxkaBa’ O3HAuaBa AbpKaBa, KOATO HE €
JI'bprKaBa YiIeHKa [0 CMUCHJIa Ha T. 16;

18. (mpeouwna m. 15 u usm. — pew. om 30.03.2012 2. u om
23.04.2012 2.) ,,JIpexBbpriseMu LICHHU KHIDKA  ca:

a) aKuMM B JpYXecTBa W JIpYrM IEHHH KHHXa,
€KBUBAJICHTHU HA aKLUHU;

0) oOsuraruu 1 1pyru GOPMHU Ha CEKIOPUTU3UPAH JIbJIT
(ABATOBM LIEHHU KHIKA);

B) ApYyryu MpeXBBPISACMU HEHHW KHUXKA, KOUTO JaBaT
mpaBoO 3a HpI/I,Z[O6I/IBaHe Ha MOPCXBBPIACMU LCHHU
KHMXXa 4pE3 3allMCBAHE WJIM U3BBPIIBAHE HA 3aMsHa.

19. (mpeouwna m. 16 u usm. — pew. om 30.03.2012 2.)
,,IHCTpyMEHTH Ha NMapv4HUs Na3ap” ca HHCTPYMEHTH,
KOUTO OOMYaiHO Ce ThPryBaT Ha MapU4YHMs 1Ma3ap Kato
KPaTKOCPOUYHHU IbPKABHH IICHHU KHWKA (ChKPOBUIIHH
OOHOBE), IETIO3UTHH CEPTU(UKATH ¥ THPrOBCKH LIEHHH
KHIKa (C M3KIIIOUCHHE Ha TUIATSKHUTE HHCTPYMEHTH),
KOUTO Ca JIMKBUIHHU M YHUATO CTOMHOCT MOXE Ja OBbIC
OmpeaAcjiCHa TOYHO MO BCAKO BPEMC;

20. (npeduwna m. 17 — pew. om 30.03.2012 2., uzm. — pew.
om 16.11.2018 2.) ,,Perymupan mazap” 1mo cMHCHIa Ha 91
152, an. 1 u 2 ot 3[I®U e mMHOrocTpanHa cucrema,
OpraHu3upaHa W/WIM yIOpaBisBaHAa OT [a3apeH
orepaTop, KOSITO Cpellla WK ChICHCTBA 3a CPEIIaHeTo

Supervision ~ Commission  managing  Investment

Activities Supervision Department;

11. (previous item 8 — resolution dated 30.03.2012, repealed
— resolution dated 31.10.2022)

12. (previous item 9 — resolution dated 30.03.2012) “The
Central Depository” is “Central Depository” AD,
organized and performing activity according to Art. 127
and the following provisions of LPOS;

13. (previous item 10 and amended — resolution dated
30.03.2012) “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. (previous item 11 — resolution dated 30.03.2012) “The
Valuation Rules” are the Valuation Rules of the portfolio
and for determination of the net asset value of the
Contractual Fund;

15. (previous item 12 — resolution dated 30.03.2012, amended
— resolution dated 19.12.2016) “Business Day” is the day,
which is determined as a business day in the Republic of
Bulgaria;

16. (previous item 13 — resolution dated 30.03.2012)
“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. (previous item 14 and amended — resolution dated
30.03.2012) “Third country” shall be a State which is not
a Member State within the meaning given by point 16;

18. (previous item 15 and amended — resolution dated
30.03.2012 and 23.04.2012) “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. (previous item 16 and amended — resolution dated
30.03.2012) “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. (previous item 17 — resolution dated 30.03.2012, amended
— resolution dated 16.11.2018) ‘“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



Ha MHTEPECHTE 3a MOKYIKa U Mpojak0a Ha QUHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTpPaHU dUpe3
cucTeMaTa M B CHOTBETCTBHE €  HEHHHUTE
HEJUCKPEIIMOHHH TIpaBWJIa 10 HAYUH, PE3yJITaThT OT
KOWTO € CKIIOYBAaHETO Ha JOTOBOP BHB BpPB3KA C
(hiHAHCOBHUTE MHCTPYMEHTH, JTOMYCHATH O THPTOBHUS
CBhIJIACHO HCWHHWTE TIpaBWiIa W/ MO  CHCTEMH,
JUIeH3upaHa ©  (QyHKIHOHWpamia peIoBHO B
ChOTBETCTBHUE ¢ u3nckBanuara Ha 3[1PU u akToBeTe M0
mpuiaraHeTo My. Perymupan ma3zap € U BCsKa
MHOTOCTpaHHa CHUCTEMa, KOSTO € JHICH3UpaHa H
(hyHKITMOHMpPA B CHOTBETCTBHE C H3UCKBAaHUATA Ha
Hupextusa 2014/65/EC;

21. (mpeouwna m. 18 — pew. om 30.03.2012 2., usm. — peuu.
om 16.11.2018 2.) ,,JIpyr perynupan nazap” € peryjaupas
nasap, paziMdeH oT To3M mo wi. 152, an. 1 u 2 3I1OU,
(yHKIMOHUpAIL PEJOBHO, TPU3HAT U MyOIUYHO
JOCTBIICH.

22. (nosa — pew. om 30.03.2012 2.) ,,CnuBaHe” 03HaYaBa
(dhopma Ha ipeoOpa3yBaHe, P KOSATO JIBE WM IMOBEYEC
KOJIEKTMBHM WHBECTHULIMOHHHM CXEMH WM ChOTBETHHUTE
UM UHBECTHIIMOHHU Mo1hoHI0BE (,,1ipeoOpa3yBamtu ce
KOJIEKTMBHHM MHBECTHLIMOHHU CXE€MHU’) c€ MpeKpaTsBatr
0e3 TUKBHUIAIMS U TPEXBBPIAT Ha Jpyra yupeaeHa ot
TAX KOJIGKTUBHA HWHBECTHUIIMOHHA CXeMa WM Ha
CbOTBETHUTE M  WHBECTULUMOHHH  MOJGOHIOBE
(,,HOBOyUpe/ieHa KOJIEKTUBHA MHBECTHIIMOHHA cXeMa’)
BCHYKHUTE CH aKTHBH U ITACHUBU CPEIIy MPEIOCTaBsIHE Ha
ISUIOBE Ha HOBOYYpeAeHaTa KOJIEKTUBHA
WHBECTHIIMOHHA CXE€Ma Ha MPUTEKATENIUTE Ha JAJI0BE
Ha TpeoOpa3yBaluTe ce KOJIEKTUBHU WHBECTHUIIMOHHU
CXEMH, aKO € NPWIOKHUMO - UM Ha IapuyHa cyma B
pa3Mep, He Mo-BUCOK OT 10 Ha cTO OT CTOMHOCTTAa Ha
Taka MpeJoCTaBeHUTE JsUIOBE, ONpeneneHa Ha Oaszara
Ha HETHATa CTOWHOCT HA aKTUBUTE.

23. (nosa — pewr. om 30.03.2012 2.) ,,BnuBaHe” 03HaYaBa
(dopma Ha ipeoOpaszyBaHe, MPH KOATO eJHA UK ITOBeUe
KOJIEKTHBHH WHBECTHIIMOHHH CXEMH WM ChOTBETHHUTE
M MHBECTUIIMOHHU TON(OHIOBE (,,[TpeoOpa3yBaiy ce
KOJIEKTHBHH WHBECTHIIMOHHU CXE€MHU ) C€ TMpeKpaTsBat
0e3 INMKBHIAIMS W TPEXBBPIAT HA  Jpyra
CHILECTBYBAlla KOJEKTHBHA HWHBECTHUIIMOHHA CXeMa
WIN Ha CHOTBETHUTE M MHBECTHLUHOHHH MOA(POHIOBE
(,ipuemama KOJEKTUBHA WHBECTHIIMOHHA cXema’)
BCUYKUTE CH aKTUBH U MACHBH CPEIy NPEAOCTaBSIHE Ha
JSUIOBE Ha NpueManiata KOJEKTHBHA WHBECTHIIMOHHA
CXxeMa Ha  T[pUTeXaTeJuTe Ha  [JJI0BE  Ha
npeoOpasyBaliiuTe Ce€ KOJEKTHBHH WHBECTHIIMOHHU
CXEMH, aKO € TPWIOKUMO - UM Ha TapuyHa cyma B
pasmep, He Mo-BHCOK OT 10 Ha CTO OT CTOWHOCTTa Ha
TaKka TpeJoCTaBEeHUTE IsIOBE, ONpeneieHa Ha 0Oa3aTta
Ha HETHATa CTOWHOCT Ha aKTUBUTE.

Ynen 3
Haumenosanue u pupmen 3nax

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;

21. (previous item 18 — resolution dated 30.03.2012, amended
— resolution dated 16.11.2018) “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.

22. (new — resolution dated 30.03.2012) “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 liquidation 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.

23. (new — resolution dated 30.03.2012) “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
liquidation 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) HaumenoBanueto Ha Jlorosopuus ¢ouz e ,,JICK
CranmapT”, Karo TO C€ HW3MHCBAa IOIMBIHUTEIIHO Ha
aHruiicku e3uk karo “DSK Standard”.

(2) Horoopuust ¢oHn uMa (GUPMEH 3HAK, KOWTO ce
0700psiBa OT YIPaBIsABALIOTO JPYKECTBO.

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) (usm.-pew. om 24.02.2014 2., pew. 09.10.2017 2.)
JloroBopHUAT (GOHI € OpraHW3UpaH W YIPaBIABAH OT
ynpasisBamo japyxkectso ,JICK VYnpaenenwe Ha
aktuBn” AJl, chC cemanuine u apec Ha yIpaBlIeHHUE: TP.
Codums, paiion ,,O00pumie”, yi. ,,MockoBcka” Ne 19,
azapec 3a kopecnionaeHwms rp. Codus, yi. ,,Anadun’ Ne
36, et. 3, Tenedon: +359 (2) 930 1000, dakc: +359 (2)
9301031, e-mail: office@dskam.bg; HWurepuer
CTpaHMIIA: www.dskam.bg. YrpasisiBamioTo
JPY’KECTBO MMa MPEeIMET Ha JEHHOCT: YIpaBlIeHUE Ha
JICHOCTTa HA KOJICKTUBHH WHBECTUIIMOHHU CXEMH TI0
cmuceiaa Ha §1, 1. 10 or AP na 3JAKUCIIIKH,
BKJIIFOUUTCIHO YIIpaBJICHUC Ha MHBCCTHUIIUUTC,
aJIMAHUCTPHUPAHE HA JISJIOBETE, BKIFOUUTEITHO MPAaBHU
YCIYTH U CYETOBOJHU YCIYTH BbB BPB3Ka C YIIPABICHUE
Ha AaKTHBHTE, HCKaHUS 3a HHpOpMalus Ha
WHBECTUTOPUTE, OLICHKA HA AKTHBUTE W H3YMCIISABAHE
[eHaTa Ha JIAJI0BETe, KOHTPOJ 3a cla3BaHe Ha
3aKOHOBUTE W3WCKBAaHWs, YIpPAaBJICHUE Ha pPHUCKa,
BOJICHC Ha KHUIaTa Ha IPUTCKATCIMTEC Ha I4JIOBE, B
CJIydauTe Ha U3BBPIIBAHE HA JNEHHOCT 1O YIpPaBICHUE
Ha KOJIGKTHBHA MHBECTUIIMOHHA CXEMa C MPOU3XOJ OT
JIpyra IbprkaBa 4WiCHKa, pa3lpeIeicHUe Ha JUBUICHTH
W JIpyTU IUIAlaHus, W3/1aBaHe, mpojaxoa W oO0paTHO
W3KYIyBaHe HA [SUIOBE, HM3IIBJIHEHHE Ha JOTOBOPH,

BOJCHE HA OTYETHOCT; MAapKETHHIOBU  YCIYTH;
yOpaBlIeHHE Ha  JEWHOCTTa HAa  HAMOHAIHHU
WHBECTULIMOHHU ¢donnoBe; yIIPaBJICHHUE, B

CHOTBETCTBHE CHC CKIIIOYEH C KIMEHTa JIOTOBOp, Ha
noptdeiin, BKIIOYUTETHO TaKbB Ha MPEINPUSITHE 32
KOJIEKTUBHO HMHBECTHpaHE, BKJIIOYBALl (PHUHAHCOBU
WHCTPYMEHTH, TI0 COOCTBEHA MpeleHKa, 0e3 CrenaTHn
HapeXkJaHWs Ha  KIMEHTa, TNpeJoCTaBsHe  Ha
VMHBECTUIIMOHHN KOHCYJITAllMM OTHOCHO (PHMHAHCOBU
MHCTPYMEHTH, CBXpaHEHHE M aJMHUHUCTPHpaHE Ha
JISUTOBE Ha TIPEANPHUATHUS 332 KOJICKTHBHO WHBECTHpaHE.
YnpaBisBaloTO JPYKECTBO NpPUTEXKaBa JMLEH3 32
W3BBbPIIBAHE HA JEWHOCT KaTo  YIpPaBIISBAILIO
TIPYXKECTBO, U3nazeH Ha ocHoBaHue Pemenne Ne 862 —
VI or 15.12.2004 r. u Pemeame Ne 523 — V]I ot
17.08.2005 r. va KO®H. ,,JICK Ynpasienue Ha akTUBH
Al e Buucano B Thproeckust peructsp npu CI'C o ¢. 1.
Ne 13978/2004 r. ¢ maptuaen Ne 89471, Tom 1240, per.
1, ctp. 98, W € NpPEeperucTpupaHo B THPrOBCKHS
peructsp mpu AreHnusra no BnucBaHuATa ¢ EUK
131349104.

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

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

Article 4
Data for the Management Company

(1) (amended — resolution dated 24.02.2014, resolution dated
09.10.2017) 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-Y/ - 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.


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

(2) VYmpaBnsBamoro APYKECTBO HMa JBYCTCICHHA
CHCTEMa Ha YIIpaBJIeHHE, ChCTOSAIIA Ce OT YIIpaBUTEIEH
cbBeT U HamzopeH chbBer.

Ynen 5
Cpok

JloroBopHuAT (GOHA Cce yupeasBa 3a HEOTPaHHYCH
MepUOJ] OT BpeMe.

Ynen 6
eiinocm na @onoa
(usm. — pewr. om 30.03.2012 2.)

Heitnoctra Ha J[loroBOopHHSI (GOHI € KOJEKTHBHO
HWHBECTHUPAHE B MPEXBBPIISIEMH LIEHHU KHIDKA U OPYrd
JTUKBUIHU (UHAHCOBU aKTUBH IO CMHCHIA Ha Wi 38
3AKUCHAIIKM na mapudnHM cpenctBa, HaOpaHHW 4pes3
MyOIMYHO TpenajaraHe Ha JSJI0BE, C OrJies] MOCTUraHe
Ha WHBECTUIIMOHHHUTE IeIM IO YiI. 7, KOETO ce
OCBILECTBSIBA HAa NPUHIMIIA HA pas3lpeAciIeHue Ha
pHUCKa, OT YHpaBlABAILIOTO NpYy>KecTBO. JlsiioBere Ha
®doHma ca Oe3HAIMYHU W MOAJICKAT HAa OOPaTHO
M3KyIyBaHe Ha 6a3a HeTHaTa CTOMHOCT HA aKTUBUTE MY
IpU OTIIPAaBEHO HCKAaHE OT CTPaHa Ha IPUTEKATEINUTE
Ha JIS1JIOBE.

Ynen 6a
(omm. — pews. om 30.03.2012 2.)

Ynen 66
Hucmpymenmu na napuunus nazap u YeHHu

KHUtca, 6 Koumo @onovm moiice 0a uHgecmupa
(nos — pewr. om 30.03.2012 2.)

(1) UnctpymenTuTe Ha Napu4HHUs Ma3ap, B KOWTO
uHBecTrpa JloroBopHusat ¢GoHa, TpsaOBa nma ObaaT
JIMKBUJIHYU U CbC CTOMHOCT, KOATO MOXeE Jia ObJIe TOUHO
OIIpeziesIeHa MO BCAKO BPEMe.

(2) Llennure KHMKA, B KOUTO HHBECTUPa J[OrOBOPHUAT
tdhonn, ca:

1. obyuraruu ¥ IpyTy ABJITOBH ICHHNA KHIDKA,

2. Apyry TPEeXBHPIMMHU IIEHHU KHIDKA, KOWTO JaBat
npaBo 3a MPUIOOMBAHE HA TAKWBA LIEHHHU KHIDKA, Ype3
MOANMCKA WIH 3aMsHa.

(3) J{omrbIHUTEIHN W3UCKBAHWS KbM IEHHHTE KHIKA,
WHCTPYMEHTUTE Ha TMapUYHUS Ta3ap U JAPYTUTe
(hMHAHCOBM WHCTPYMEHTH U AaKTUBH, B KOHWTO
uHBecTHpa JJoroBopHHAT OH/I, ca ONpEACICHH B IiiaBa
BTOpa, Pazxen 111 na Hapemba Ne 44,

Ynen 7
OCHOGHU UHEECMUUUOHHU UeIU U CIPAme2Uus

(1) (usm. — pew. om 16.11.2018 2) OCHOBHH LETH Ha
JoroBopHus (OHI ca HapacTBaHE HA CTOMHOCTTAa Ha
WHBECTHLMATE HA IPUTEXKATEIUTE HA  JISUIOBE

(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
Activity of the Fund
(amended — resolution dated 30.03.2012)

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. 7, 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 6a
(repealed — resolution dated 30.03.2012)

Article 6b
Money market instruments and securities, in which
the Fund may invest
(new — resolution dated 30.03.2012)

(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. bonds and other debt securities;

2. 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 7
General investment goals and strategy

(1) (amended - resolution dated 16.11.2018) The general
goals of the Contractual Fund are increase of the value of
unitholders’ investments by generating the maximum



MOCPEJICTBOM ~ pCaM3UpaHe  Ha  MaKCHMAJTHUS
BBH3MOXKCH JIOXO]] ITPH TIOEMaHe Ha HUCHK PUCK, KAKTO U
OCHUTYpsSIBaHE HA MAaKCHMalHa JHUKBHIHOCT Ha
WHBECTHUIIMUTE Ha MPUTEKATESIUTE HA JISUTOBE.

(2) ®oHabT MHBECTHpPA MPEUMYILIECTBEHO B JIBJITOBH
IIEHHU KHIKA ¥ HHCTPYMEHTH C (PUKCHpPaHa JOXOIHOCT.

(3) NuBectunmonnara crparerus Ha JloroBopHus o[
NpPEeNBIDKAA DPEATH3HPAHETO HA TEKYIIH JOXOJH OT
IOBITOBM IEHHH KHIDKA H  JApPYTH  (DUHAHCOBH
WHCTPYMEHTH, KakTO W aKTUBHO yIpaBlicHHE Ha
HeroBus mNopTdein oT (UHAHCOBU HHCTPYMEHTH M
HapH4YHU CPECTBA.

(4) 3a mocturaHe Ha OCHOBHUTE CH WHBECTHIIMOHHU
uenu QoHABT MOXKE 1a pHUJIara MoIXOASIIH CTPaTeruu
3a IpenanasBaHe OT Ma3apeH, BAyTeH U JPYTH PHCKOBE
(,,xemxupane”): CIENKH C OMINHU, PIOIbPCH, CyaIrlioBe U
JPYTH JIEpUBATH.

Ynen 8
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha aKkmueume

(1) C ornexn mocTurane Ha MHBECTHITHOHHHUTE CH IICITH
HoroBopHusatr (GoHL 1e ce TOpUAbPXKA KbM
WHBECTHUIIMOHHA IIOJINTHUKA Ha HWHBECTUPAHE
NPEUMYIIECTBEHO BBB BHCOKOKAYECTBEHU JIBJIITOBH
[EHHU KHW)Ka U MHCTPYMEHTH C (PUKCHPaHa JIOXOHOCT.

(2) JoroBopHUAT (OHA HHBECTUPA B!

1. (usm. — pew. om 07.03.2022 2.) O6110 710 100 Ha cTO OT
akTuBuTe Ha DOH/IA B!

a) IIeHHU KHIKa U WHCTPYMEHTH Ha MapUvHUs Tas3ap,
eMutupanu oT PenyOnmka bearapus wim apyra
'bpKaBa YICHKa;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MApUYHMS TTa3ap W3BBH TE3W, ThPTYBAHHU HA PETYIIHMPaH
nasap, ako BBPXY €MHUCHITa WJIM €MHTEHTa Ha TE3H
WHCTPYMEHTH C€ OCBIIECTBSABA HAJ[30P C LIeJ 3alIUTa Ha
WHBECTUTOPUTE WM CIIECTSIBAHUATA, EMUTHPAHU WIIH
rapaHTUpaHd OT IEHTpaIHW oprann B PemyOnmka
bearapus wnm B gpyra  aAppkaBa  WIGHKa, OT
brarapckara HapogHa OaHKa, OT IeHTpaiHa OaHKa Ha
Jpyra Ibp’kaBa 4WieHKa, oT EBponeiickara eHTpaiaHa
Oanka, ot EBponeiickus cpio3 mnn ot EBponeiickara
MHBECTUIIMOHHA OaHKa, OT TpeTa IbpiKaBa, a B CIy4anTe
Ha (QelepanHa AbpxKaBa - OT €IUH OT WICHOBETE Ha
(denepanHara nbpxaBa, OT IMyOJMYHA MEXKIyHAPOJHA
OpraHM3anys, B KOSTO WIEHyBa IOHE €JHa Ibp)KaBa
YJICHKA;

B) (usm. — pew. om 30.03.2012 2., usm. — pewt. om 14.12.2017
2., usm. — pew. om 16.11.2018 2) LEHHU KHWXKA H
WHCTPYMEHTH Ha TApWYHHS I1a3ap, SMUTHPAHU WIIH
rapa"THpaHy OT Jmrara 1o 0. ,,6” (6e3 Te3u 1o 0. ,,a”),
U IOIyCHATHU 10 WU THPryBaHU Ha pEryJIupaH mazap 1o
wi. 152, an. 1 u 2 ot 3II®U nnn TepryBanu Ha Ipyr

possible income while taking up low risk, as well as to
ensure maximal liquidity of the unitholders’ investments.

(2) The Fund shall invest predominantly in debt
securities and fixed-income instruments.

(3) The investment strategy of the Contractual Fund
envisages reception of current incomes from debt
securities and other financial instruments, as well as
active management of its portfolio of financial
instruments and monetary resources.

(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 8
Investment policy. Composition and structure of the
assets

(1) In view of achievement its investment goals the
Contractual Fund shall stick to an investment policy of
investment predominantly in high-quality debt securities
and fixed-income instruments.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 07.03.2022) 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) (amended — resolution dated 30.03.2012) 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;

c) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
16.11.2018) 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



perynupan naszap B PenyOnmka beirapus uimu B mpyra
IbpKaBa WICHKA, WIA AOMYCHAaTH 10 THProBHUA Ha
odunmanex nazap Ha poHI0Ba OOpCca WM ThPryBaHH Ha
JIpyr peryiaupaH Mas3ap B TpeTa IbpiKaBa, KOWUTO €
BKIIFOUEH B CHHCHK, ofoOpeH ot Kommcusrta, wimm e
npenBuacH B [IpaBunarta Ha JloroBopuaus GoHT;

T) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2.) BJIOrOBE€ B KPEOUTHU HHCTUTYLUH, IUIATUMU IPHU
MOMCKBAaHE WJIM 332 KOWTO CBhIIECTBYBa NIPaBOTO Ja
ObJIaT U3TETJICHH 110 BCAKO BPEMeE, U C JaTa JI0 Majexa
He moBede oT 12 Mmecema, mpu ycIoBHe Ye KpeauTHATa
WHCTHUTYIMS € ChC cefanuine B PernyOnuka Bearapus
WJIM B Jpyra Jbp>KaBa 4jIeHKa, a ako € ChC CEIAIIUILE B
TpeTa ObprKaBa, IPU YCIOBUE Y€ CMa3Ba MpaBUJIA U €
o0ekT Ha Haa30p, kouto Kommcusara e ompenenvia 3a
€KBUBAJIEHTHM Ha TE3M ChIJIaCHO IMpPaBOTO Ha
EBponeiickus cbro3.

2. (usm. — pew. om 07.03.2022 2.) O6mo mo 50 Ha cTO OT
axktuBuTe Ha DoHja B:

a) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2, uzm. — pew. om 16.11.2018 -) LEHHH KHWXKA H
WHCTPYMEHTH Ha MAapUYHUS [a3ap, €MUTHPAHU WU
TapaHTUPaHU OT PETMOHAIHU WM MECTHU OpPraHu Ha
PerryOnuka bberrapus, Ha OppkaBa 4dieHKAa WM Ha
TpeTa HabpXkaBa, NOIYCHATH A0 WIM TbPryBaHW Ha
perynupas mazap mo wi. 152, an. 1 u 2 ot 311OU unu
ThPryBaHU Ha JPYr peryjiupaH mazap B PemyOnuka
boiarapus wiaum B aApyra JObp)kaBa WICHKA, WU
JIOTyCHATH JI0 THProBUs Ha OQUIMAIIEH Ia3ap Ha
(donmoBa Oopca WM THPryBaHU Ha JPYr PEryJupaH
naszap B TpPETa Abp:KaBa, KOUTO € BKJIIOYEH B CIIHCBHK,
onobpen ot Komucusia, wmu e npensuzeH B [Ipasunarta
Ha Donpa;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
NapuyHus Ta3ap, €MUTUPAaHd WM TapaHTHPaHd OT
pPETMOHAIHU WJIM MECTHH opraHu Ha PemyOnmka
beirapusi wnm Ha JbpkaBa 4WIGHKa, HW3BBH TE3HW,
TBHPryBaHM Ha peryjupaH naszap, ako BbpXy €MHUCHATA
WIM €MHTEHTa Ha Te3W MHCTPYMEHTH CE€ OCBHIICCTBSBA
Hag30p € 1Ied 3alluTa Ha WHBECTHUTOPHTE WM
CIECTSBAaHUATA,;

3. (usm. — pew. om 30.03.2012 2., usm. - pew. om 24.02.2014
2., uzm. — peur. om 16.11.2018 2., usm. — pews. om 07.03.2022
2.) KOPIIOpPaTUBHU OOJIMTAIMK U APYTH JBJITOBU IEHHU
KHIKAa U UHCTPYMEHTH Ha MapU4HMSI Ta3ap U3BBH TE3U
mo T. 1 u 1. 2, NOmycHAaTH OO WU THPIyBaHU Ha
perynupan naszap no wi. 152, ain. 1 u 2 ot 311U nmm
THPTYBaHU Ha JPyr peryiupaH mazap B PemyOmuka
Boearapus— 10 50 Ha cTo OoT akTHBUTE Ha DOH/IA;

4. (usm. — pewr. om 30.03.2012 2., usm. - pew. om 24.02.2014
2., usm. — peur. om 14.12.2017 2., usm. — pewr. om 16.11.2018
2.) KOPIIOPaTHBHU OOJIUTAIUY U IPYTH JBJITOBU IICHHU
KHWKA ¥ HHCTPYMEHTH Ha apUYHUS [1a3ap U3BbH TE3U

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) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) 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.

2. (amended - resolution dated 07.03.2022) Generally up to
50 per cent of the Fund’s assets in:

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
16.11.2018) 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 Fund;

b) (amended — resolution dated 30.03.2012) 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;

3. (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended - resolution dated
16.11.2018, amended - resolution dated 07.03.2022)
corporate bonds and other debt securities and money
market instruments excluding these in point 1 and point
2, admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in Republic of Bulgaria — up to 50 per cent of the
Fund’s assets;

4. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, amended - resolution dated 16.11.2018)
corporate bonds and other debt securities and money



mo T. 1 ¥ T. 2, AOMyCHATH 0 THPTOBUS WIHN THPTyBaHH
Ha peryaupan nasap mo @wi. 152, an. 1 u 2 ot 311OU nmm
THPTYBaHM Ha JPYyr peryjidpaH maszap B IbpXaBa
4jieHKa, pasnuuHa oT PenyOnuka bbearapus, wnm
JOITyCHATA 10 THProOBUSA Ha o¢uIaleH Iazap Ha
(doHmOBa OOpca WM THPTYBaHH HA APYT PETYIHpPaH
masap B TpeTa JIbpKaBa, ChIVIACHO CIIUCHK, OJJOOPEH OT
Komucusita, unm e npenBugeH B IlpaBwiara Ha
Horosopamst hoHg — 1o 50 Ha CTO OT aKTHBHTE Ha
donpa;

5. (usm. — pew. om 30.03.2012 2) go 10 Ha cTO OT
aktuBuTe Ha DOHAA — B AUTOBE HA APYTH KOJCKTUBHH
WHBCCTULIMOHHU CXEMH W JPYyIru MNOpCAINpusaATUa 3a
KOJICKTUBHO HWHBECTHUPAHEC, KOHUTO OTTOBapsAT Ha
ycnoBusita Ha uwi 4, an. 1 or 3AKUCHIIKH,
HE3aBHCHUMO OT TOBA JIaJIH Ca ChC CEIAIHINE B IbpiKaBa
YJICHKA, KaTO APYTUTC NPCANPpHUATHUA 3a KOJICKTUBHO
WHBECTHPAHE TPAOBA J]a OTTOBAPSAT HA YCIOBHATA ITO 9JI.
38,am 1, 1.5, 0. ,,a” 3AKUCAIIKU, u ipu ycioBue, e
CBIJIACHO YYPEIUTECIIHUTE aKTOBE WJIM TpaBHIIaTa Ha
TE3U KOJICKTUBHU HUHBCCTUIIMOHHHAU cXeMu NJIn
MIPEANPHUATHS 32 KOJICKTHBHO HHBECTHPAHE TC MOTAT Ja
WHBECTUPAT:

a) (usm. — pew. om 16.11.2018 2) MpeUMyIIIECTBEHO B
JUBJITOBH IICHHU KHW)KAa W MHCTPYMEHTH HA MapUIHUS
nasap u

0) 00110 He moBeue oT 10 Ha CTO OT aKTUBUTE CH B IPYTH
KOJICKTUBHM HWHBCCTULIHWOHHU CXEMU HIIHW B JpYyru
HPENNPUATHS 32 KOJICKTUBHO MHBECTHPAHE B JIBJITOBU
LIEHHY KHIKA U MHCTPYMEHTH Ha IIapUYHUA 1a3ap;

6. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2.) HACKOpO W3MIaJICHH TPEXBBHPISIEMHU IBITOBU IIEHHU
KHIDKA, aKO YCIIOBUSITA Ha EMHCHSATa BKIFOYBAT
MmoeMaHe Ha 3aTbJDKEHHE Ja Ce HCKa JOMYyCKAaHEe U B
CPOK, HE MMO-IIBJIBT OT €JHa TOJINHA OT M3JaBaHETO UM,
Ja Opgar JomycHaTH 10 THProBust Ha ,,beiarapcka
donmosa O6opca” AJl, Ha apyr oduIMalieH Ma3ap Ha
donmoBa Oopca wWiIM JApPyr peryimpaH masap,
(DYHKIIMOHUpAI] PEJOBHO, MPU3HAT U IyOJUYHO
JIOCTBIICH, KOWTO € BKJIIOYEH B CIIUCHK, OJOOPEH OT
Komucusita wimu e mnpensunen B IlpaBunara Ha
Horoopaust ¢oun - mo 30 Ha CTO OT aKTUBUTE Ha
donna;

7. (usm. — pews. om 30.03.2012 2., usm. — pew. om 07.03.2022
2) O6mo mo 20 Ha cTo OoT akTHBUTe Ha DoHIA B
WHCTPYMEHTH Ha [apU4yHHs I[a3ap M3BBH Te3H,
ThPryBaHU Ha PEryjMpaH Ias3ap, ako BbPXy €MHCHATA
WIM EMUTCHTA Ha TE3U MHCTPYMEHTH C€ OCHIICCTBIBA
HQJ30p C NeN 3alluTa Ha WHBECTHTOPUTE WIIH
CIICCTSIBAHMSITA M OTTOBAPSIIH HA CICIHUTE YCIOBHSI:

a) (oon. — pew. om 23.04.2012 2) €MUTUPAHU WIH
rapaHTHPaHU ca OT JIULE, BbPXY KOETO CE€ OCHILIECTRSIBA
MpyACHLIHAICH HaA30p CBITIACHO  KpHUTEpHH,
omnpezesieHu OT IpaBoTO Ha EBponelicknd Cho3, WK OT

market instruments excluding these under item 1 and
item 2, 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
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 50 per cent of the Fund’s
assets;

5. (amended — resolution dated 30.03.2012) up to 10 per cent
of the Fund’s assets — in units of other collective
investment schemes and other collective investment
ventures, 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 ventures 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 schemes or collective investment ventures
they can invest:

a) (amended - resolution dated 16.11.2018) predominantly
in debt securities and money market instruments and

b) no more than 10 per cent of their assets in other
collective investment schemes or other ventures for
collective investing in debt securities and money market
instruments;

6. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) recently issued transferable
debt 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;

7. (amended - resolution dated 30.03.2012, amended -
resolution dated 07.03.2022) 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) (supplemented — resolution dated 23.04.2012) 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



JUnae, KOCTo € 00EKT W cra3Ba ImpaBuijia, MMpueTu OT
CBOTBETHUA KOMIICTCHTEH OpraH, KOHTO Ca IIOHEC
TOJIKOBaA CTpOTHy, KOJIKOTO ca HU3HUCKBaHUATA,
OMpPEACIICHNU OT MMPAaBOTO HA EBpOHefICKPIﬂ CbhIO3;

0) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 31.10.2022
2.) UI3JaJICHH ca OT EMHUTEHTH, 1o wi. 38, aim. 1, T. 9, 6.

oI ot 3JKMCHIIKHM, otroBapsmu Ha KpuUTepuH,
onobpenu ot Komucusra, rapantupainy, 4e:

aa) WHBECTHUIIMUTE B TE3W MHCTPYMEHTH ca OOCKT Ha
3al[MTa Ha WHBECTHTOPHUTE, CKBHBAJICHTHA HAa
3allATaTa, Ha KOSATO MOJISKAT HHBECTHIIUHUTE 10 OYKBH
a7, ,,07n,,B” Ha u 38, an. 1, T. 9 3AKWUCIIIKU;

00) eMUTEHTBT € JPY>KECTBO, YUHTO KAIIUTAaJl U Pe3ePBU
ca B pa3Mep He MO-MaJKO OT JIEBOBATa PABHOCTOMHOCT
Ha 10 000 000 eBpo, KoeTO TpeACTaBs W ITyOJIHKyBa
TroJunIHu (I)I/IHaHCOBI/I OT4YETH B CBOTBCTCTBUEC C
YerBbpTa nupektuBa Ha CbBeta ot 25 tomu 1978 r.,
mpuera Ha ocHoBaHme wi. 54, § 3, OykBa ,x” OT
I[OFOBOpa OTHOCHO T'OJUIIIHHUTE CYHCTOBOJHHM OTUCTH Ha
HsiKon BuaoBe npyxectBa (78/660/EMO) wumm c
Permament (EO) Ne 1606/2002 wHa EBponeiickus
napaamenT U Ha CwBera or 19 romu 2002 r. 3a
IIpWIAraHeTo Ha  MeXIyHapOJIHUTE CYETOBOJHHU
CTaHIAapTH, W € JMIe, KoeTo (uHaHcHpa rpyna oT
JOpY’KeCTBa, B KOSTO y4yacTBAaT €IHO WJIM HSIKOJIKO
JPY>KECTBa, MPUETH 32 THPrOBUs HA PETyJIMpaH masap,
WIM JHIe, Koero (QuHAHCHpa JIpy)KecTBa  3a
CEKIOPUTHU3AIMS, Bb3I0JI3BAILIHU C€ OT OAHKOBA JINHUS 32
OCUTYypPsBaHEC HA JIMKBUJIHOCT.

8. (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. —pew. om 16.11.2018 2.) nepuBaTHBHA (UHAHCOBU
WHCTPYMEHTH BBPXY ABITOBH I[I€HHW KHWXKA W/WIH
BaJyTHH KypCOBE W/WJIM JIMXBCHU TPOIICHTH,
BKJIFOYUTEIIHO E€KBUBAJICHTHU HA TSIX HHCTPYMEHTH,
3aJIBJDKEHUATA TI0 KOUTO MOTAaT Ja ObAaT M3IMbIHEHU
gpe3 mapuyHO IUIAIaHe, TOMYCHATH 0 THPTOBUS WJIH
THPTYBAaHM Ha PeTyJaupaH ma3ap no wi. 152, an. 1 u 2 ot
3[IOU wnm TepryBaHd Ha ApPYr peryiupaH maszap B
boearapus wim B 1bpikaBa WICHKA, KAKTO U JOMyCHATH
JI0 ThproBus Ha oduiMaieH nasap Ha ¢GoHIOoBa Oopca
WIN THPryBaHU Ha JAPYr peryiupaH Iazap B TpeTa
JIbpaBa, ChIIIACHO CIUCHK, 0/00peH oT Komwmcusra
ui ¢ upenasuaeH B IlpaBuiara Ha DoHpma w/uiam
JIEpUBATUBHU ()MHAHCOBU MHCTPYMEHTH, ThPIyBaHU Ha
M3BBHOOPCOBHU T1a3apH, OTrOBAPSIIU HA YCIOBHATA IO
g, 38, am. 1, T. 8 SAKUCAIIKHU - mo 10 Ha cTO OT
akTuBuTe HA DOHTA;

9. (omm. — pew. om 19.12.2016 2.)

9. (mpeouwma m. 10 u usm. — pew. om 19.12.2016 2., uzm.
pew. om 09.10.2017 2) mnpaBa 3a 3alnudcBaHE Ha
KOHBEPTUPYEMU OOJIUTAlMU, JAPYTH IBJITOBH IEHHU
KHIDKA W WHCTPYMCHTHM HA TApPUYHUS Ta3ap, H3BBH
MMOCOYEHUTE B T. 1-8 mo-Tope u M3BBH TE3M 1O Wi. 38,

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 14.12.2017, amended —
resolution dated 31.10.2022) are issued by issuers pursuant
to Art. 38, para. 1, item 9, letter “d” 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.

8. (amended - resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
16.11.2018) financial derivative instruments upon debt
securities and/or exchange rates and/or interest rates,
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 10 per cent of the Fund’s assets;

9. (revoked — resolution dated 19.12.2016)

9. (previous item 10 and amended — resolution dated
19.12.2016, amended — resolution dated 09.10.2017) rights
for subscription of convertible bonds, other debt
securities and money market instruments excluding
pointed out in items 1-8 hereinabove and except for those
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an. 1 3JKHMCIIIKM — mo 10 Ha cTO OT aKTHBUTE Ha
®Donpa.

(3) HoroBopHusAT (GoHI HE MOXKE Ja MPUAOOUBA LICHHU
(6bmaropomHn) MeTanK U CePTUDUKATH BbPXY TAX.

(4) (nosa — pew. om 30.03.2012 2., omm. - pew. om
07.03.2022 2.)

Ynen 8a
H3uckeanua Kem cmpykmypama na aKkmueume
(usm. — pew. om 30.03.2012 2.)

(1) YopansBamoTo ApyKecTBO HE MOXKE Jla MHBECTUPA
nopeue oT 5 Ha cro oT akrtuBure Ha @oHAa B
NPEeXBHPISICMH LIEHHU KHIDKA WM B MHCTPYMEHTU Ha
NapuyYHUs 1a3ap, U3AaJCHU OT €IHO JIUIIE.

(2) YnpasnsBamoTo ApyKecTBO HE MOXKeE J1a MHBECTUPA
moBeue oT 20 HA cTo OT akTuBUTEe Ha DOHIA BBB
BIOTOBE B emHO Jwmie mo wr. 38, am. 1, T. 6 or
S3AKUCAIIK.

(3) PuckoBara excrio3uius Ha @oHma KbM HacpelHaTa
CTpaHa TIO CHEIKa C HW3BBHOOPCOBO THPryBaHH
JICPUBATUBHU (DMHAHCOBM MHCTPYMEHTH HE MOXE Ja
HaXxBBPIs 10 HA CTO OT aKTUBUTE, KOTATO HACPEIIHATA
CTpaHa € KpeAUTHA MHCTUTYyLUA 1o wi. 38, an. 1, T. 6 ot
SAKUCHOIIKHY, a B ocraHanuTe ciy4yad - 5 Ha CTO OT
aKTHBUTE.

(4) YopapnsBamoTo Ipy>KeCTBO MOXKE J1a HHBECTHPA 10
10 Ha cro oT aktuBUTe Ha DOHAA B NPEXBBHPISIEMU
[IEHHU KHIDKA WM B MHCTPYMEHTH HA MMApUIHUS ma3ap,
W3aJieHd OT €ANH €MUTEHT, MPU YCJIOBHE Y€ 00Iara
CTOMHOCT Ha WMHBECTHUIIMHUTE B JIMIATA, BHB BCSIKO OT
kouto DOHIBT MHBECTHpA TOBEYE OT 5 HA CTO OT
CBOHMTE aKTHBH, He HaaBumiasa 40 Ha CTO OT aKTUBHUTE
Ha @onga. OrpaHuyeHUETO MO  MPEAXOAHOTO
W3peUYeHHUEe HE Ce TMpWiIara OTHOCHO BJIOTOBETE B
KPEIUTHU MHCTUTYIIHH, BHPXY KOUTO C€ OCHIIECTBSIBA
MpyaeHIIuaieH Haa30p, KaKTO M KBM CHCIKUTE C
M3BBHOOPCOBO THPI'YBaHU JICPUBATHBHH (PHHAHCOBH
WHCTPYMEHTH C T€3U WHCTUTYIIUU.

(5) (usm. — pew. om 07.07.2020 ) HesaBucumo OT
orpanuyenusTa no an. 1 — 3, ®oHABT HE MOXe Aa
KOMOWHHpa WHBECTUIMUTE B NPEXBHPISIEMH IEHHU
KHIDKAa WM WHCTPYMEHTH Ha Mapu4yHUS Taszap,
U3MaJlcHd OT €QHO JIMLE, BJIOTOBETE MPHU TOBA JHIIE,
KaKTO M €KCITO3UIIMATA KbM CBHIIOTO JIUIIS, BE3HUKHAJIA
B pe3yiaTaT Ha CIEIKH C W3BBHOOPCOBO THPIYBaHH
JIEpUBAaTUBHA (UHAHCOBH HWHCTPYMEHTH, KOTaTO B
pe3yiTaT Ha ToBa KOMOWHUpaHE 00Iara CTOWHOCT Ha
TE€3W MHBECTHIMH I1ie HaaBuIIK 20 Ha CTO OT aKTUBUTE

My.
(6) YipaBnsBamoTo APYKECTBO MOXKE J1a HHBECTUPA JI0
35 Ha cro oT aktuBuTe Ha DOoHAA B MPEXBBHPIACMU

[EHHN KHIDKa W WHCTPYMEHTH Ha MAapUYHHUS Tazap,
W3MaJICHH OT €IHO JIMIE, aKO LEHHUTE KHIDKA H

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) (new — resolution dated 30.03.2012, repealed - resolution
dated 07.03.2022)

Article 8a
Requirements towards the structure of the assets
(amended — resolution dated 30.03.2012)

(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
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WHCTPYMEHTUTE Ha MApUYHHS Ma3ap ca W3MafeHH WK
rapantupand ot PenyOmmka bearapus, ot agpyra
JI'bp’KaBa 4YICHKA, OT TEXHU PETHMOHATIHHU WU MECTHU
OpraHd, OT TpeTa IbpXKaBa WIM OT MyOJWYHA
MeXIyHapOIHA OpPraHU3aIis, B KOATO WICHYBA IOHE
eIHa Ibp)KaBa WICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om
31.10.2022 2.) YmnpaBisiBauloTO IPYXECTBO MOXE JIa
WHBECTHpa N0 25 Ha cTO OT akTUBHUTe Ha PoHma B
nokputH  obmuranuu.  OOmata  cTOWHOCT  Ha
WHBECTHUIIMUATE 0 HM3PCUCHHUE IbPBO, HAIXBHPJISAIIH
OTPaHWYEHHUETO MO al. | 3a eKCIO3WIMH KbM EIH
E€MUTEHT, HEe MOXe Ja HaaXBbpJist 80 Ha CTO OT aKTUBHUTE
Ha DoHja.

(8) (mpeouwna an. 7 u usm. — pews. om 07.07.2020 2.)
[pexBBbpisieMUTe [IEHHH KHHKA ¥ WHCTPYMEHTHUTE Ha
MapUYHKS T1a3ap 10 al. 6 ¥ 7 He ce B3eMarT MPEABUI 3a
IEJIUTE HA OTPAHUYEHUETO T10 all. 4.

(9) (mpeowwuna an. 8 u usm. — pewr. om 07.07.2020 2.)
HHBecTUIIMOHHUTE OTpaHWYEeHUA 1o ai. 1 — 7 He morar
Ia OpIaT KOMOWHHpaHW, KOTaTO B PE3yNTaT Ha TOBA
KOMOWHHpaHe o0IaTa CTOWHOCT Ha MHBECTHUIIMUTE Ha
®oHIa B MOpPEXBbpISEMH ILIEHHHM KHIDKA  HJIH
MHCTPYMEHTH Ha MapU4yHMSA Na3ap, U3AaJCHU OT €IHO
JIMILIE, BJIOTOBETE IIPU TOBA JIUIIE, KAKTO U €KCIIO3ULUATA
KBM CBIIOTO JIMIIE, Bb3HUKHAJIA B PE3YyJITaT Ha CACIKHU C
JepUBaTHBHU (PMHAHCOBH MHCTPYMEHTH CHIJIACHO all. |
— 7, e HaABUILIHM 35 Ha CTO OT aKTUBUTE MY.

9) (nosa — pew. om 24.02.2014 2., omm. - pew. om
) « p P
07.07.2020 2.)

(10) (mpeouwna an. 9 usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) lpykecTBaTa, BKIIFOUEHU B €HA
rpyna 3a LEJIUTE Ha CbCTaBIHE HAa KOHCOJIUIUpPaH
(hMHAHCOB OTYET CHIVIACHO MPU3HATHTE CYETOBOJHU
CTaHIApTH, C€ pasmIekKIaT KaTo €IHO JHIE IIpU
IpujgaraHe Ha OrpaHHYEHHATAa 10 MPEIXOIHUTE
aJIMHEH.

(11) (npeouwna an. 10 - pews. om 24.02.2014 2.) O6rata
CTOMHOCT Ha WMHBECTULIUUTE B MPEXBBPISEMU LICHHU
KHIDKAa WM WHCTPYMEHTH Ha Mapu4yHUS Taszap,
EMUTHpPaHM OT JPYKECTBATA B €HA TPYIIa, HE MOXKE J1a
HaaxBbpis 20 Ha CTO OT CTOMHOCTTa Ha aKTUBUTE HA
donna.

(12) (npeouwna an. 11 - pew. om 24.02.2014 ., usm. — peut.
om 07.07.2020 2.) YTpaBIsBaIIOTO APY>KECTBO MOXKE Ja
MHBeCcTUpa He moBedye OoT 10 Ha CTO OT aKTUBUTE Ha
@oHma B [MI0BE HAa €JHAa U CbIA KOJEKTHBHA
MHBECTUIIMOHHA CXEeMa WM APYro NPEANpHATHE 32
KOJIEKTMBHO WHBECTHpaHe mo wi. 38, am. 1, 1. 5 oT
SAKWCAITIKHN, He3aBHCHMMO Halld € ChC CENalliIle B
JIbpKaBa YICHKa WM HE.

or guaranteed by the Republic of Bulgaria, by another
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) (new — resolution dated 24.02.2014, repealed - resolution
dated 07.07.2020)

(10) (previous para. 9, amended - resolution dated
24.02.2014, 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) (previous para. 10 — resolution dated 24.02.2014) 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) (previous para. 11 — resolution dated 24.02.2014,
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.
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(13) (npeouwna an. 12 - pew. om 24.02.2014 2.) O6mUAT
pasMep Ha HHBECTHIIMHTE B [STIOBE Ha TPEANIPUITHS 38
KOJICKTHBHO HHBECTUPAHE HE MOJKeE J1a HaaxBbpiis 10 Ha
cto oT akTuBUTE HAa POH A,

(14) (npeouwna an. 13 - pews. om 24.02.2014 2.) Ob6ara
CTOMHOCT Ha ekcmo3umusaTa Ha JloroBopHus QoHH,
CBbp3aHa C JICPUBATUBHU (DMHAHCOBH MHCTPYMCHTH H
ompeneneHa ceraacHo wi. 43, an. 5 3AKUCIIIKU, ne
MOXK€ Ja ObJle MO-TOJIsIMa OT HETHAaTa CTOWHOCT Ha
aktuBuTe My. Korato nmpexBbpisieMu IICHHU KHIKA W
WHCTPYMEHTH Ha MapUYHUs Ta3ap ChIbPKAT BrpajicH
JIEpUBAaTUBEH WHCTPYMEHT, eKkcro3unusata Ha Donma
KBbM TO3U IEPUBATHBEH HHCTPYMEHT CE€ B3eMa NPEIABUL
NPH HW3YUCIIABAHETO Ha O0IIaTta eKCHIO3UIMS I10
MPEIXOTHOTO U3PEUCHHE.

(15) (npeouwna an. 14, usm. - pews. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) JloroBopHusT (GoHA MOXKE Ia
MHBECTUPA B IEPUBATUBHU (MHAHCOBH MHCTPYMEHTH
MIpH cra3BaHe Ha m3uckBaHwsTa Ha an. 9, 10 u 11 mo-
rope U IpH YCIOBHE, Y€ EKCHO3UIUATa KbM 0a30BHTE
aKTUBH OOIIO HE HAJXBBPIIS OTPaHUYCHUATA TI0 aj. |-
11 ot macrosimus uned. Koraro ®oHIbpT WHBECTHpA B
JepUBAaTHBHU (PMHAHCOBUM MHCTPYMEHTH, Oa3upaHH Ha
WHJIEKCH, T€3W WHCTPYMEHTH HE C€ KOMOHMHHUpAaT 3a
LEeJIUTe HAa MHBECTUIMOHHUTE OrpaHWYeHus mo ai. 1 -
11.

(16) (npeouwna an. 15 - pew. om 24.02.2014 ., usm. — pewt.
om 07.07.2020 2.) HdoroBopHusar (OHI HE MOXKE Ja
pHUI00KBa TIOBEYE OT:

1. mecer Ha cTO OT akIuUTe O€3 MpaBO Ha rijac,
W3/aJICHH OT €JTHO JIUIIE;

2. TeceT Ha CTO OT OOJIMTaliUTe WA IPYTH IHJITOBH
LIEHHH KHIKA, U3aJ€HN OT €IHO JIUIIE;

3. IBajJieceT U IeT Ha CTO OT JIAJIOBETE Ha €Ha U ChIIa
KOJICKTUBHA HWHBECTULMOHHA CXeMa WO JPYro
IpEANpUATAE 33 KOJIEKTUBHO WHBECTHUPAHE, KOETO
OTroBapss HAa W3WCKBaHWATA Ha wi. 4, am. 1 ot
3AKUCAIIKH;

4. neceT Ha CTO OT MHCTPYMEHTHUTE Ha MApUUYHUS Ia3ap,
A3Ja[EHU OT €IHO JIHIIE.

OrpanmueHusTa 1o T. 2, 3 u 4 He ce mpuarar, Korato B
MOMEHTa Ha  OpugoOMBaHE HA  TIOCOYCHUTE
WHCTPYMEHTH HE MOXKe Ja Obje u3vncieHa OpyTHaTa
CyMa Ha JIBJITOBUTE IICHHU KHIDKA, HA HHCTPYMEHTHUTE
Ha MapUYHUS 1Ma3ap WIK HETHATa CyMa Ha EMUTUPAHUTE
LICHHYU KHIDKA.

(A7) (npeouwmna an. 16 - pew. om 24.02.2014 2.)
OrpaHuyeHusTa O TO3M WIEH HE Ce MPUIIaraT, Korato
ce yIpaKHsBaT IpaBa Ha 3alMCBaHE, POU3THYAIIN OT
LEHHM KHW)KA M WHCTPYMEHTH Ha MapUuHMs I1aszap,
KOMTO Ca 4acT OT akTHBUTE Ha DOoH/A.

(18) (npeouwna an. 17, usm. - pews. om 24.02.2014 2.) Tpu

(13) (previous para. 12 — resolution dated 24.02.2014) The
total amount of investments made in units of collective
investment undertakings, may not exceed 10 per cent of
the Fund’s assets.

(14) (previous para. 13 — resolution dated 24.02.2014) 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) (previous para. 14, amended — resolution dated
24.02.2014, 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) (previous para. 15 — resolution dated 24.02.2014,
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) (previous para. 16 — resolution dated 24.02.2014) 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) (previous para. 17, amended — resolution dated
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npeoOpasyBane, B koero @DOHIBT ydacTBa KaTo
mpueMaIia KOJCKTHBHA HHBECTHUIIMOHHA CXeMa, 3a
kosato Komwmcusara € kommereHTeH opraH, DoHIBT
MOJKE JIa He TIpujiara orpaHudeHusTa mo anuaen 1 — 13,
KaTo He ce OTKJIOHSBA CBIECTBEHO OT TAX 40 6 Mecela
OT JlaTaTa Ha BIMCBAHE Ha CIMBAHETO WIIH BINBAHETO B
CHOTBETHUS PETHCTHP.

(19) (npeouwna an. 18, usm. - pews. om 24.02.2014 2., usm. —
pew. om 19122016 o) Ilpu HapymeHue Ha
WHBECTULIMOHHUTE OTpPaHMYEHMs MO HPUYNHHU H3BBH
KOHTpOJIa Ha YTpaBIsIBallOTO JAPYKECTBO WIH B
pe3ynTaT Ha yIpaXkHsBaHe Ha IIPaBa Ha 3aIACBAHE, TO €
JUTBKHO TIPUOPUTETHO, HO HE MO-KBCHO OT LIECT Mecela
OT BB3HMKBAaHE HAa HAPYIICHWETO, 4pe3 CAEIKU 3a
nponaxkba ma mpuBene axtuBute Ha DoHma B
CBHOTBETCTBUE C NHBECTULIMOHHUTE OIPAaHUYEHUS, KaTO
OTYUTAa WHTEpECUTe Ha IpUTeXaTeauTe Ha JsioBe. B
TO3U ciy4yaill YHOpaBisABaIIOTO JPYKECTBO € JUTbKHO B
CEEMIHEBEH CPOK OT HU3BBPIIBAHE HA HAPYIIEHUETO Ja
yBenomu K®H, karo mpexocraBu wuHpopmamus 3a
MPUYUHUTE 32 BB3HMKBAHETO MY U 3a IpPEINpUETUTE
MEpKH 3a OTcTpaHsBaHeTo My. HMudopmanmsa 3a
MpeINpUeTUTe MEPKH MO NMPEAXOJHOTO U3pEUeHUe He
Ce IPEJCTaBsd, aKO HAPYLUICHHETO € OTCTPAHEHO [0
MIPEJICTaBsHE HAa YBEIOMIICHHETO.

Ynen 80
Cmpyxkmypa na akmueume. Jluxkeuonocm na @onoa
(usm. — pewr. om 30.03.2012 2.)

(1) Ilpu ynpaBnenne Ha PoHma VYmpaBisBaIIOTO
JIPY’KECTBO € JIBKHO Ja WHBECTHpa B JIMKBHUIHU
MPEXBBPIASEMH I€HHM KHW)Ka M JAPYTH JHUKBUIHU
(unancoBu aktueH 1o wi. 38 3AKNUCIIKH, kakTo u
Ja TOANBbpXKa TakaBa CTPYKTypa Ha aKTUBUTE W
nacuBuTe Ha @oHma, KOATO [a TMO3BONsSIBA Ja ce
W3IBJIHABAT BbB BCEKHM MOMEHT 3aIbJDKEHHUSTA 10
00paTHOTO U3KyIMyBaHe Ha AsioBeTe Ha DoHpA.

(2) YnpapnsBamoro ApyKeCTBO HE MOXE Jia W3jara
doHga Ha pHUCKOBE, KOMTO HE CBHOTBETCTBAT Ha
PHUCKOBHS MY ITPOQHII.

(3) YmpasnsBanioro apyxecTBo npuema lIpaBmma 3a
mogAbpKaHE MW YIPaABJIICHUEC Ha JIMKBUAHOCTTA Ha
®doHJa, B KOUTO CE MOCOYBAT IPUHITUIINTE U METOUTE
Ha yIpaBJICHUE, KaKTO U IIpaBaTa U 3aAbJDKCHHUATA Ha
JIMIaTa, OTTOBOPHHU 3a YIPAaBJICHHETO, OTYETHOCTTa U
BBTPEUTHHSI KOHTPOJI BPXY JUKBUIHOCTTA.

(4) YupaBnsBamoTo IpyKeCTBO € JITBKHO TOCTOSHHO
Ja ciuenu 3a JMKBHAHOCTTa Ha Ponpa. Korarto
YCTaHOBHM, Y€ TS HE OTrOBapsl HAa W3MCKBAHHATA Ha
Hapenba Ne 44, VmpaensgBamoro IpyKeCTBO
He3a0aBHO TIpeanprueMa MEpPKU 3a MPUBEKIAHETO ¥ B
CHOTBETCTBHE C U3NCKBAHUSATA.

24.02.2014) 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) (previous para. 18, amended — resolution dated
24.02.2014, amended — resolution dated 19.12.2016) If the
investment limits are breached for reasons beyond the
control of the Management Company, as well as a result
of exercising of subscription rights the Company shall be
obligated with priority but not later than six months from
the date of the occurrence of the violation to adduct the
Fund assets in accordance with the investment limits
through execution of sale deals when taking into account
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 8b
Structure of the assets. Liquidity of the Fund
(amended — resolution dated 30.03.2012)

(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.
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(5) (usm. — pewr. om 19.12.2016 2.) AKTUBH, BBPXY KOUTO
€ yYpeleH 3al0or WIH HWMa JPYro OrpaHHYEHHE 3a
TAXHOTO wu3moi3BaHe or DoHga, HE ce CUYUTAT 3a
JIMKBUJIHU.

Ynen 8¢
Texnuku 3a epekmusno ynpasienue na Qounoa
(»peno” coenku)
(noe — peur. om 30.03.2012 2.)

(1) @oHmTsT MOXE HOa H3MOI3BA TEXHUKH W
WHCTPYMEHTH, CBBP3aHH C MPEXBHPISEMH IICHHH
KHIDKA ¥ WHCTPYMEHTH Ha IApU4YHMSA T[asap 3a
e(heKTUBHO yIpaBJeHUE Ha nopTdeitn,
NpEeCTaBIISIBAIM JOTOBOPH 32 MOKYIIKA MIIH Mpoaax0a
Ha (DMHAHCOBM MHCTPYMEHTH C YrOBOpKa 3a OOpaTHO
U3KyIyBaHe (,,pelo” CHEeNKH), TPH YCIOBHE Ue
C/IETKUTE Ca MKOHOMHYECKH TOAXOMASIIHN, PUCKOBETE,
MPOU3TUYAIIH OT TSIX, Ca aJCKBATHO HICHTU(DHUIIMPAHH
B IIpoIieca Ha YIpaBJIeHNE HA PUCKA U IIPU YCIOBHUE, Y&
CIIy)aT 3a W3IBJIHCHUWE Ha IIOHE eIHa OT CJICIHUTE
LEJIH:

1. HamansBaHe Ha PUCKA;
2. HaMaJIsiBaHe Ha Pa3XOJUTE;

3. reHepupaHe Ha JOIIBJIHUTENHN puxoau 3a PoHfa ¢
HUBO Ha PHUCKA, KOETO CHOTBETCTBA HA PHUCKOBUS MY
npodui ¥ Ha IpaBuUiIaTa 3a AUBEPCU(UKALMS Ha PUCKA.

(2) Mzmon3BaHeTo Ha TEXHHKUTE IO all. 1 He MoXe J1a
BOAM [0 MpPOMsSHA B WHBECTUIIMOHHUTE LETU U
OTpaHWYEHWSI MITH JI0 3aBUIIABAHE HA PUCKOBUS PO
Ha Donpma, xkakTo ca QOpPMYIHpPAaHH B HACTOSIIUTE
IIpaBuna.

(3) ©oHabT MOXE Aa CKIIOYBA PEMO CACITKH 1O aj. |
camMo ¢ ()MHAHCOBH HWHCTPYMEHTH, B KOHUTO MOXE Ja
unBectupa cpriaacHo wi. 38 3AKUCIIIKU u ui. 8, a.
2 ot HacrosmuTe [IpaBuna, U camMo ako HACpPENTHUTE
CTpaHW TO TIX ca KPEAUTHH WM (DUHAHCOBH
WHCTHTYIIMHM, KOWTO TOJUIeKAT HAa MpYACHIHAJICH
HaJ30p OT CTpaHa Ha KOMIIETEHTEH OpPTraH OT IbpKaBa
WwIeHKa WM Jpyra  JbpXaBa, CTpaHa IO
Crnopazymenuero 3a OpraHu3anusra 3a HKOHOMHYECKO
ChTPYIHUYECTBO U Pa3BUTHE. PHUCKOBAaTa EKCIO3MUIIMS
Ha DoHAa KM BCSKa OTACIIHA HAcpEIlHa CTpaHa He
MOKe Ja HaaxBhpiis 10 Ha CTO OT aKTHBUTE MY, KOTaTO
HacpemHara cTpaHa ¢ Oamka mo wr. 38, am. 1, T. 6
SAKNCIIIKA 1 5 Ha CTO OT aKTUBHUTE B OCTAHAIHTE
CITy4au.

(4) ®oHEPT MOXKE Ja CKIOYBA PEMoO CACITKUA 3a
nponaxo6a Ha (PUHAHCOBH MHCTPYMEHTH C YTOBOpKa 3a
0o0paTHOTO WM WU3KymyBaHe oOT cTpaHa Ha ®onpga
(,,pero” caenku OT riieaHa Touka Ha DoHMA) HA IIeHa U
B CPOK, OTIPEIICIICHHN B IOTOBOPA MEXAY CTPAHHUTE, KATO
MpU HACThIIBaHE Ha mamexa POHIBT € IIHKEH Ja
pasnonara ¢ J0CTaThYHO CPEACTBA 33 M3IUIAIIAHETO Ha

(5) (amended — resolution dated 19.12.2016) Assets that has
been pledged or in case of other restriction of their use
by the Fund, does not be considered as liquid.

Article 8c
Techniques for efficient management of the Fund

(“repo” transactions)
(new — resolution dated 30.03.2012)

(1) The Fund may use techniques and instruments related
to transferable securities and money market instruments
for the purpose of efficient portfolio management,
representing contracts for sale or purchase of financial
instruments with a redemption clause (“repo”
transactions), provided that the transactions are
economically appropriate, the risks arising from them are
adequately identified in the process of risk management
and in case that they serve for fulfilment of at least one
of the following purposes:

1. reduction of risk;

2. reduction of cost;

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. 8, 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
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cyMaTa, JOTOBOpEHa 3a OOpaTHOTO W3KyIyBaHe Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

(5) (usm. — pew. om 19.12.2016 2., usm. — pew. om
31.10.2022 2.) @OHABT MOXKE Ja CKIIOUBA PENO CIEITKU
3a MMOKYTKa Ha (MHAHCOBH WHCTPYMEHTH C YTOBOPKA 32
00paTHOTO WM W3KYITyBaHE OT TpojaBaya (oOpaTHH
peno CAeiKu OT TiieAHa Touka Ha DoH/a) Ha [ICHA U B
CPOK, ONPEAEIICHHU B JOTOBOPA MEKIY ABETE CTPaHHU, U
MIpH CIIa3BaHE Ha CIICIHUTE YCIOBHUA:

1. MOroBOpPBT M3PUYHO J1a MPEIBMKIA BE3MOYKHOCT 32
MPEJICPOYHOTO My IIpeKpaTsiBaHe oT cTpaHa Ha PoHfa,
IpU KOETO TOW N1a M3KYNH OOpaTHO NAJACHUTE B 3aeM
(hMHAHCOBHM MHCTPYMEHTH, IPEAMET Ha JIOrOBOpa, MU
Jia osy4yr 0OpaTHO IbJIHATA MTAPUYHA CyMa;

2. CTOMHOCTTA Ha CKJIIOYEHHUTE pero caenku oT PoHnua
He TpsOBa Ja BB3IPEITCTBA M3IBIHEHHUETO Ha
3aIBJDKEHHETO My [0 BCSIKO BpeMe Ja H3KyIyBa
o0paTHO [sJIOBET€ CH 1O HCKaHe Ha TEXHUTE
nputekatend. CpoyHH perno CAEIKH M OOpaTHH Pero
CACJIKHU, YUATO NPOABJDKUTCIHOCT HE HaJIBUIIIaBa CEACM
AHH, C€ CUMUTAT 3a CACJIKH, YAUTO YCJIIOBUSA IMO3BOJIABAT
@DOHABT MO BCSIKO BPEME J1a U3KYNH OOpaTHO aKTUBUTE.

3. (oon. — pew. om 07.07.2020 2) QuUHAHCOBUTE
WHCTPYMEHTH, KOUTO MOTaT /1a ObJaT 0OEKT Ha CclejKa,
ca:

a) MHCTPYMEHTH Ha TIApHYHMUS 1a3ap Mo CMUCHIIA Ha UJI.
38, an. 1, 1. 9 3SAKUCIIIKU;

0) obnuranuy, u3aaeHN WIN TapaHTUPaHU OT IbpKaBa
WIeHKa WM  Jpyra  JIbpXaBa, CTpaHa IO
Cnopazymenueto 3a Opranu3ainysara 32 "KOHOMUIECKO
ChTPYIHUYECTBO U PA3BUTHE, TEXHU LICHTPATHN OaHKH,
TEXHHM OpPTraHW Ha MECTHOTO CaMOYIpaBleHHE, OT
EBponeiickata menTtpanHa Oanka, EBpomeiickaTta
WHBECTUIIMOHHa  0aHka  WiIM  OT  IyOJIM4YHA
MEXJIyHapOJIHA OpPraHu3als, B KOATO WICHYBA IOHE
eHa JbpKaBa WICHKA, KAKTO W KBaJU(pHUIMPaHH
JUBJITOBU 1ICHHH KHIIKA, U3IaJICHH WM FapaHTHUPAHU OT
TPETH AbPIKABH C KPEIUTEH PEHTHHT, HE MO-HUCHK OT
WHBECTHUIIMOHEH, TPUCHIEH OT arcHIUs 3a KPeIuTeH
PEHTHHT, perUCTpUpPaHa WK cepTU(UIIMPaHa ChIIIACHO
Pernament (EC) Ne 1060/2009.

B) oOiuranuy, THPTYBaHH HAa peryJiupaH Iazap B
I'bpKaBa WICHKAa WIA Jpyra JIbp)KaBa, CTpaHa II0
Cnopaszymenueto 3a Opranu3aiysara 32 "KOHOMHIECKO
ChTPYIHUYECTBO W Pa3BUTHE, THPTrOBUATA C KOWTO
00JHUranum e J0CTaThYHO JIMKBHTHA.

(6) (noea. — pew. om 24.02.2014 2.) Korato pemno cueiaku
Ce CKIIOYBAT €JUHCTBEHO C IIeJI 00e3IeUeHHE, a He C
1eJT peaTHO TpU00MBaHe Ha PUHAHCOBUS UHCTPYMEHT,
YrpaBnsgBamoTo APY)KECTBO MOXE Ja HE B3eMma
MpEeaBUA TEe3W HWHCTPYMEHTH C OTJIe] CIla3BaHE Ha
orpanunyeHusTa no uwi. 38, 39, 45 u crnenBammuTe OT
SAKUCIOIIKU. Ilpuema ce, ye pemo CAEIKUTE CE

resources for repayment of the sum agreed for
redemption of the financial instruments.

(5) (amended — resolution dated 19.12.2016, 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
considered as arrangements on terms that allow the assets
to be recalled at any time by the Fund.

3. (supplemented — resolution dated 07.07.2020) 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) 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.

(6) (new — resolution dated 24.02.2014) 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
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CKITIOYBAT €IMHCTBEHO C OOe3lednTeNHa Ied, ako ca
HaJWAIIE YyCIOBHATA, TpenBuieHn B llpakTtukara mo
TPETUPAHETO Ha PEro CHENKUTE U OOpaTHHUTE pero
CENKH ¢ Oe3HANMYHU IICHHU KHHMXKA, PETHCTPUPAaHU B
IlenTpanien pgemno3urtap, Impuera ¢ HOpOTOKOT Ne
8/15.02.2012 r. w©a Kommucusara. Ilpeaxomnaure
U3pEUEHUs ce MpujaraT CbOTBETHO U 110 OTHOLIEHHUE Ha
pero CHENKH C OO0e3MeUnuTeNTHa IIeNI ¢ Oe3HAIIMYHHU
IbpKaBHU IIEHHW KHWKA, KOWTO C€ W3/aBaT W
peructpupat ceriaacuo Hapenoa Ne 5 na MunucTbpa Ha
¢unancute u BHB, m He ca perucrpupanu B
IlenTpannus geno3urap.

Ynen 82
(no6 — pewr. om 16.11.2018 2., omm. — pewr. om 07.03.2022
2.)

Ynen 9
Ozpanuuenus na oeiinocmma na @onoa
(usm. — pew. om 30.03.2012 2.)

(1) ®oHabT HEe MOXKE @ W3BBPIIBA ApPYyra ICHHOCT
U3BBH IIOCOYEHAaTa B WI. 6, OCBEH ako ToOBa €
HEOOXOAMMO 3a OCBIIECTBSIBaHE Ha ACHHOCTTa IO
MHBECTHPaHE, ChOTBETHO Ha JCHCTBHATA 1O 0OpAaTHO
M3KYIlyBaHe Ha JISUIOBE, ChITIACHO I 6.

(2) (usm. — pew. om 24.02.2014 2.) YupaBisABamoToO
JPYKECTBO, KAKTO U JIemo3uTapsrt, Korato AeHCTBAT 3a
cMerka Ha JloroBopuus (¢oHA, HE Morar ja
TPE0CTAaBAT 3a€MH, HUTO Ja ObJaT TapaHTH Ha TPETH
nuna. JefcTBuATa, U3BBPIICHN B HAPYIICHHE HA Ta3W
3abpaHa, ca HeJEHCTBUTEIHH CIIPSIMO TPUTEKATEINTE
Ha JsuoBe. He3aBHCHMO OT OTpaHWYEHHATA TI0
U3pEUYCHUE THPBO, YIPABISIBALIOTO JPYKECTBO, KAKTO
u JlenmosuTapsaT, Korato JedcTBaT 3a CMETKa Ha
Horopopuust  ¢oHm, MoraT Jga  OpuaoOuBaT
OPEXBBPIAEMH [IEHHM KHIXKA, WHCTPYMEHTH Ha
MApUYHUS Ma3ap WK Ipyrd GUHAHCOBH WHCTPYMEHTH
mo wi. 38, an. 1, 1. 5,7, 8 u 9 3AKUCIIKH, B cnyuaute
KOTaTO CTOMHOCTTA UM HE € HAIIbJIHO M3IIaTeHa.

(3) (usm. — pew. om 24.02.2014 2) YnupaBiusBamoTo
IpyxectBo u Jlemo3urapsar, KOraTo HW3BBHPIIBAT
JerHoCT 3a cMeTka Ha DoHga, He MOraT Ja CKII0YBAT
JIOTOBOP 32 KbCH MPOJNaXKON Ha MPEXBBPIIIEMU IEHHH
KHWKA, MHCTPYMEHTH Ha MApUYHUS Ma3ap WK Ha JAPYTH
(hvHaHCOBM MHCTPYMEHTH 1o wi. 38, an. 1, T.5,7,8u 9
3AKNCIIIKU.

(4) (oon. — pew. om 07.07.2020 2) YmpaBiusBamOTO
JPY)KECTBO, JEHCTBALIO 3a CMETKa Ha BCHYKU
YIPaBISIBAHK OT HEro KOJEKTHBHH WHBECTUIIMOHHU
CXeMH WJIH JpPyrd TPEINpHATHS 32 KOJCKTHBHO
WHBECTHUpPaHE, HE MOXKE Jla MPUI00MBa aKIMU C TPaBO
Ha rylac, KOUTO Ouxa My HO3BOJIMIIM Jia YHpaKHSBA
3HAQUUTEIIHO BIHMSHUE BBPXY YIPABICHUETO Ha
EMHUTCHT. 3HAYUTEIHO BIUSHHE 10 CMHCHIa Ha

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 8d
(new — resolution dated 16.11.2018, repealed — resolution
dated 07.03.2022)

Article 9
Limitations to the Fund’s activities
(amended — resolution dated 30.03.2012)

(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) (amended - resolution dated 24.02.2014) 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) (amended - resolution dated 24.02.2014) 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
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M3peUeHne MMHPBO € HAIMIIE B CIy4YauTe Ha MPSIKO WIH
HEMPSKO TpHUTekaBaHne Ha 20 Ha CTO WIHM MOBEYE OT
riacoBeTe B OOWOTO CHOpaHMEe Ha EMHTEHT,
ompenenacHu cbriacHo wi. 145 u 146 ot 3IIILK.

Ynen 10
Jlpy2u ycnosus omHocHo ocbuiecmesnsane Ha

UHBECMUYUOHHAMA OCIIHOCH
(usm. — pew. om 30.03.2012 2.)

IIpu HechOTBETCTBUE HA pasmopeadute Ha wi. 8 - 9 ¢
nocnenpamu npomenu Ha 3UAKHUCAIIKM u Ha
MOJI3aKOHOBUTE aKTOBE TII0 HETOBOTO IIpWJIaraHe
OTHOCHO M3HCKBAHMATA U OTPAHUYCHHUATA KBM CHCTABa
U CTPYKTypaTa Ha MHBECTUIIMUTE U KbM JEHHOCTTa Ha
HoroBopHust GoHA, ce TpuiiaraT HOBUTE HOPMATHBHU
pasnopenOu, ako T€ ca IO0-OTPAaHUYMUTENIHH OT
pasnopendute B Hactosmute [IpaBuna. B Te3u cayuan
VYpasnaBamoTo ApyKecTBO npusexaa IIpasuiara Ha
@®oHIa B CHOTBETCTBUE C HOPMATUBHUTE NPOMEHH B
Hal-KpaTKHs DPa3yMeH CpPOK, CBHOTBETHO B H3PHYHO
omnpejeNeHuss B caMHs HOpPMAaTHBEH akT CpOK 3a
MIPUBEXKIAHE B CHOTBETCTBHE C IPOMEHHUTE.

PA3JIEJ 11
UMYIIECTBO U JSIJIOBE HA ®OHJIA

Ynen 11
Pazoennocm na umywecmeomo na @onoa

(1) VYmpaBnsBamoro APYKECTBO OTAEISI CBOETO
MMYIIECTBO OT UMYIIECTBOTO Ha JloroBopHust GoHa U
CHCTaBsl 32 HETO CAMOCTOSTETTHH ()UHAHCOBH OTYETH.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pew. om 19.12.2016 2.) Bcuuku
aktuBu Ha @oHJa ce cbxpaHaBaT oT Jlemo3utaps
CBIIACHO JICUCTBAIIOTO 3aKOHOZATEJICTBO u
CKIItoueHusa JoroBop c¢ Jenosutaps. /[emosurtapst
OTYNTA OTACITHO aKTHBUTC Ha POHIA OT COOCTBCHHUTE
CH aKTUBH W OT JAPYTUTE KINCHTCKU aKTHUBH.
Jeno3uTtapsaT HE OTroBaps 3a 3aIbJDKEHUSTA CU KbM
CBOUTE KpeauTopu ¢ aktuBute Ha Ponpaa. B ciyyail Ha
HECBHCTOSITETHOCT WJIM ©KBHBAJICHTHA IMPOIEaypa
CBIJIACHO 3aKOHOAATEJICTBOTO Ha ChOTBETHATA IbPKaBa
4iIeHKa Ha Jlermo3uTaps u/uiau TPEeToTO JHIE, Ha KOETO
ca JenerupaHd (QYHKIMKM ChIVIACHO wiI. 37a
3AKNCIIIKHY, xakTo 1 B clydanTe Ha MOCTaBSHE Ha
OaHKa JErmo3uTap IMOJ OCOOSH HaI30p aKTUBUTE Ha
®doHga He Morar Ja ObAaT pasnpeelieHd MEXIy WIH
ocpeOpeHH B T0J13a Ha KPETUTOPUTE HA TO3U JICTIO3UTAP
u/unu Ha Tpero Jsmne mo wi. 37a 3AKUCHAIIKHA.
KBecTopbT Win CHHAUKBT WIK BPEMEHHUSIT CHHAUK Ha
Jeno3uTtapss € IIbXEH B CPOK HE IMO-KbCHO OT 5
paboTHM nOHHM OT 3aMmsHara Ha JlemosuTaps nga
npexBbpiau akTuBuTe Ha DoHIa B HOBHUS JEMO3UTAp
CBIJIACHO 3asBJICHUE OT YIIPABJISIBAIIOTO APY>KECTBO.

more of the votes in the general meeting of the issuer,
determined in accordance with Art. 145 and 146 of the
LPOS.

Article 10
Other conditions related to the fulfilment of the
investment activity
(amended — resolution dated 30.03.2012)

In case of any discrepancies of the provisions under Art.
8 to 9 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
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 11
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) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) 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 shall be 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.
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(3) (usm. — pew. om 24.02.2014 2.) YIpaBIsABaIIOTO
JPY’)KECTBO HE OTroBaps Mpeld KPEIAUTOPHTE CH C
akTuBuTe Ha @onma. Kpeauropure Ha YpaBisiBaioTo
JIPYXKECTBO, KAKTO W KPEAUTOPUTE Ha YYaCTHHK B
JloroBopHuust (OHI, MOTaT 1a Ce YIOBIETBOPSBAT OT
IPHUTEKABAHUTE OT TE3M JMIA JsUl0Be BbB DoOHA.
Kpenuropure Ha ydacTHuk B JloroBopHusi (poHI He
MOTaT Jia Haco4BaT MPETEHIMUTE CH CPEIly aKTHBUTE
Ha Donpa.

Ynuen 12
Hemmna cmounocm na akmueume

(1) (usm. — pew. om 19.12.2016 2.) HeTHata CTOWHOCT Ha
aktuBuTe Ha JloroBopHus ¢oHn TpsOBa na Obie
muauMyM 500 000 meBa. To3m MuHHManeH pazMep
TpsiOBa na ObIe JOCTUTHAT A0 [BE€ TOAUHH OT
nojy4yaBaHe Ha paspemieHuero ot Kommcusita 3a
opraHuzupaHe u ynpasieHue Ha @oHma. AKO B
OpoABIDKEHHE Ha 6  IOCIeNOBAaTeJIHM  Mecela
CpeJHOMece4YHaTa HETHa CTOHHOCT Ha aKTHBHUTE Ha
®onna ¢ no-manka ot 500 000 nB., YmpapisBamoTo
IpykecTBo TpsiOBa B Cpok 10 paGOTHU JHU J1a OTIOBECTH
NPUYUHUTE 33 TOBA, MEPKHUTE, KOUTO IIIE TIPEATIpHEME 32
IMPUBJINYAaHC HAa HOBU MHBECTUTOPHU, U CPOKaA, B KOMTO
TE€3U MEPKH 11e ObAaT NPUIOKEHN U B KOWTO Ce OYaKBa
@DOHABT 12 BB3CTAHOBH pazMepa Ha HETHaTa CTOMHOCT
Ha aktuButTe cu. CpokbT OoT 10 paboOTHU JHU IO
W3peyYeHre BTOPO 3aI04Ba Jia Te4e OT U3TUYaHEeTO Ha 6
NOCJIeJOBAaTETHU MECea 110 U3peueHre BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) ONOBECTABAHETO 110
an. 1 ce W3BBpIIBA HAa HHTCPHET CTPAHMIATA Ha
VIpaBisBaoTo JAPYKECTBO W MO JAPYr IMOIXOJISII
HaYUH C OIJIe]] YCTAHOBCHHUTE CPEJCTBA 3a KOHTAKT C
WUHBECTHTOPUTE. VpaBisBaIoro JPYIKECTBO
npezacraBs Ha KomucusTa KOmHMe OT OIOBECTeHATa
MH(OPMAIIHSI 10 Kpasi Ha CIIe/(BAIIKUsI pabOTEeH JIEH ClIe]l
OIOBECTSIBAHETO M M WH(MOPMAIMS 338 PE3yJITaTUTE OT
npeanpueTuTe Mepku 10 10-0 4rciio BCEKH Mecell 10
JIOCTHraHe Ha MUHUMAJIHUS pa3mep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 2.) Hernara
CTOMHOCT Ha akTUBUTE NO ai. 1 e croilHocTTa Ha
npaBara (aktuBute) Ha JloroBopHus (OHJ, HamaleHa
ChC CTOWHOCTTa Ha HETOBUTE 3aIBJDKEHHS (TIACHBH).
Hernara cToliHocT Ha aktuBuTe HA DOHMIA Ce ompeaenst
o pena Ha wi. 20, ai. 6.

(3) (omm. — pews. om 30.03.2012 2.)

(4) Hernara CTOWHOCT Ha aKTHBHUTE Ha J[OrOBOpHUS
¢oHI ce yBenMYaBa WJIM HaMalsBa CbOOPa3HO
mpoMsiHaTa B Oposi M3AameHW W OOpaTHO W3KYIICHH
JSUIOBE, KaKTO M B pe3ylTar Ha MpoMsHATa Ha
nmasapHaTta IieHa Ha wWHBecTuiuuTe Ha @DoHAA U
HETOBWTE 3aIBJIKCHUS.

(3) (amended - resolution dated 24.02.2014) 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 12
Net asset value

(1) (amended — resolution dated 19.12.2016) The net asset
value of the Contractual Fund should be at least 500 000
BGN. This minimal amount has to be reached within two
years after receipt of the permit of the Financial
Supervision Commission  for  organization and
management of the Fund. 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 has to serve a notice of the reasons for this,
the measures which it shall 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. The term of 10
business days under the second sentence shall start after
the expiration of the 6 consecutive months under the
second sentence.

(2) (new — resolution dated 19.12.2016) 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) (previous para. 2 — resolution dated 19.12.2016) 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. 20, para. 6.

(3) (repealed — resolution dated 30.03.2012)

(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.
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Ynen 13
/anose

(1) HsamoBere, Ha KOUTO € pa3lgeleHO YHUCTOTO
umymiectBo Ha JloroBopHus ¢oHa ca Oe3HATUYHU
(hMHAHCOBYM MHCTPYMEHTH, PETUCTPUPAHU IO CMETKHU B
IlenTpannus geno3urap.

(2) HoMuHamHata CTOMHOCT Ha BCEKH €IMH A OT
YUCTOTO MMyIecTBo Ha JloroBopHus douzg e 1 (eamH)
JIeB.

(3) Bposrt asnose Ha PoHza ce MPOMEHS B pe3yJITar Ha
TAXHATa IPOAAXK0a UM 00paTHO U3KYITyBaHE.

(4) (nosa — pew. om 30.03.2012 2.) Hama orpaHuucHuUs
OTHOCHO MHBECTUTOPUTEC, KOUTO MOraT ga HpI/I[IO6I/IBaT
JII0BE, eMUTUPaHu OT DOHIa — BCHUKU (PU3UUECKHU U
IOPUIMYECKH, MECTHH W YYyXKICCTpaHHH IHIIa,
HenpoheCHOHATHH, npodecHoHaTHH WA
WHCTUTYIIUOHAJIHU UHBECTUTOPH MOraT Ja HpI/II[O6I/IBaT
nsose oT PoHpa.

(5) (mpeouwmna an. 4 — pew. om 30.03.2012 2) Cpeury
3aKYIECHHUTE [SUIOBE MHBECTHTOPUTE TPABAT BHOCKHU B
napu.

(6) (mpeouwna an. 5 — pews. om 30.03.2012 2.) Benukn
JSTIOBE JIaBAT €IHAKBU MPaBa.

(7) (nosa — pew. om 07.03.2022 2) DOHABT MOXKE Ja
W3/aBa Ha 0a3a Ha HETHATa CTOMHOCT HA AKTUBUTE CH U
YACTHYHH [ISUIOBE, aKO CPEIIy BHECEHATA CyMa HE MOXE
na Ob/ie N31aJCHO LI YUCIIO JISUIOBE.

Ynen 14
Peo 3a npusnuuane na 3aeMHu cpeocmea om
Hozoeopnus ¢hpono

(1) (npeouwien mexcm na un. 14 u usm. — pewt. om 30.03.2012
2.) JIoroBOpHHAT (DOHJ HE MOXKE Ja II0J3Ba 3aEMH,
OCBEH B CITy4auTe, IIOCOYEHH B aj. 2 U 3 mo-710y.

(2) (nosa — pew. om 30.03.2012 2.) ®oHABT MOXKE a2
npuno0MBa  YyXKIECTpaHHA BalyTa IOCPEICTBOM
KOMIICHCAIIMOHEH 3aeM, C 11eJ1 e()eKTUBHO YIIPABJICHUE
Ha pasxomure Ha Donma. CpeacrBara  OT
KOMITICHCAIIMOHHMS 3a€M MOTaT Jia ObJaT M3MOJI3BaHU
3a:

1. mnamaHe Ha MOJAJACHUTE IOPHUKU 3a OOpaATHO
M3KyIyBaHe Ha JsutoBere Ha DoHIa N3BBH TEPUTOPHSTA
Ha PenyOnuka Benrapus;

2. mokymnka Ha uHcTpyMeHTu o wi. 38 3AKUCIIIKH,
KaTo

excrniozuiusTa Ha ®oH/a TT0 KOMITEHCAIMOHHUS 326M HE
MOKe 11a HaaxBbpisa 10 Ha CTO OT aKTHBUTE MY.

Article 13
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) (new — resolution dated 30.03.2012) 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) (previous para. 4 — resolution dated 30.03.2012) Against
the purchased units the investors shall make
contributions in cash.

(6) (previous para. 5 — resolution dated 30.03.2012) 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 14
Procedure for raising loans by the Contractual Fund

(1) (previous text of Art. 14 and amended — resolution dated
30.03.2012) The Contractual Fund may not use loans
except for in the cases as specified in para. 2 and 3 herein
below.

(2) (new — resolution dated 30.03.2012) 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.
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(3) (nosa — pewr. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pew. om 14.12.2017 2.) DoHABT MOXKE
Ja IOJiI3Ba C pa3pCHICHUETO Ha Komucusara 3aem Ha
ctoiHocT 10 10 Ha CTO OT akTHUBUTE My, akKo
€IHOBPEMEHHO Ca U3ITBIIHEHH CIIETHUTE YCIOBUS:

1. 3aeMbBT € 3a CpPOK, HE MO-ABIBI OT TPU MEcCela, U €
HEOOXOJMM 33 TIOKpUBAaHE Ha 3aJb/DKCHUATA IO
00paTHOTO M3KyIyBaHe Ha JisoBeTe Ha DOoHMa;

2. ycioBuATa Ha JOTOBOpa 3a 3aeM HE ca II0-
HeOIaronpusTHH OT OOMYAHUTE 32 ma3apa.

3aemozaTe MoKe Ja Oblie caMo O0aHKa, ¢ H3KJIIOUYEHUE
Ha OaHKa, M3MbIHABAIMA (PyHKIMUTE Ha JlemosnuTap Ha
®onpa. PoHABT MOXKE /1a TTOJI3BA MOBEYE OT €IUH 3aeM
0 HACTOSIIATA AJIMHES CAMO aKO B €IUH U ChII| ICPHO/
ofmara cymMa Ha 3aeMHUTE€ 10 Ta3W aJlHWHEs He
HajBumaBa 10 Ha CTO OT aKTUBUTE MY. 3a€MBT/UTE IO
Ta3u aJIUHES HE CE€ B3€MarT HpeILBI/IZ[ HpI/I HN3YHCIISIBAHC
Ha HETHAaTa CTOMHOCT Ha akTuBUTE Ha DoHIA.

(4) (nosa — pew. om 30.03.2012 2) JlelicTBHsATA,
U3BBPIICHU B HAPYIIEHHE HA all. 1, ca HEICHCTBUTEITHH
CIIPSIMO TIPUTEKATENUTE Ha JISAJIOBE.

Ynen 15
Emucuonna cmoitnocm

Hsnosere Ha JloroBopHust (OHI ce MPUAOOUBAT IO
€MHUCHOHHATA CTOMHOCT, OTpe/Ie/icHa o pea Ha wi. 19,
am. 1.

Ynuen 16
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2.) POHABT W3AABA H
M3KyIyBa oOpaTHO 1enu asiose. CoriacHo wi. 13, am.
7, ®OHABT MOXKE Ja H3JaBa M YACTHYHU [ISJIOBE,
ONHMCaHW /IO YETBBPTUS 3HAK CJEJ JeceTHYHaTa
3arerasl.

(2) (oon. — pew. om 07.03.2022 2.) Korato gensT (151 in
YacTHYCH) TMPHHAUIC)KA HA HAKOJKO JIMIA, Te
yIpaXkKHsBAT MpaBaTa Mo HEero 3ae/IHO, KaTo OMPEIeIsT
OBJIHOMOLIHUK. [IBITHOMOIIHMKBT cieiBa Ja €
YI'BIHOMOIIEH C UW3PUYHO IMHCMEHO HOTApHAIHO
3aBEPEHO ITBJIHOMOIIIHO CBIVIACHO 3aKOHA.

Ynen 17
Knuza na npumescamenume na osanoge
Kuwurara Ha nmputexxarenute Ha Js10Be oT JloroBopHus
tdhonx ce Bogu ot LleHTpamHus nemno3urap.
Ynen 18
Ilpexsvpaane na oanoge

HsanoBere Ha JloroBopHHS (QOHI CE€ MPEXBBPIAT
CcBOOOMHO, ©O€3 OrpaHWyYeHUsS W YCIOBHUS, IIPH

(3) (new — resolution dated 30.03.2012, amended — resolution
dated 24.02.2014, amended — resolution dated 14.12.2017)
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) (new — resolution dated 30.03.2012) The actions
performed in violation of para. 1 are invalid regarding the
unit holders.

Article 15
Issue value

The units of the Contractual Fund shall be acquired
against the issue value, determined pursuant to the order
of Art. 19, para. 1.

Article 16
Indivisibility
(1) (amended — resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 13, 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
authorized by an explicit written notarized power of
attorney as required by the law.

Article 17
Unitholder Register
The unitholder register of the Contractual Fund shall be
kept by the Central Depository.
Article 18
Transfer of units

The units issued by the Contractual Fund are freely
transferable, without any restrictions or conditions, and
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Clla3BaHe HAa MW3WCKBaHMWATA Ha  JEHWCTBAILOTO
3aKOHOIATEJICTBO 3a CACIKH C OC3HATUIHHN (PHHAHCOBH
WHCTPYMECHTH.

Ynen 19
Ilpooasicoa u oo6pamno uskynysane na osanioee

(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om
18.02.2015 2., usm. — pewr. om 14.12.2017 2., usm. — pewr. om
07.03.2022 2) ®OHABT € 3aABIDKEH IIOCTOSHHO Ja
npejjiara  JAJ0BE€T€ CU Ha HMHBECTUTOPUTE TIO
€MHCHOHHA CTOﬁHOCT, OCHOBaHa Ha HETHaTa CTOMHOCT
Ha aKTUBUTE Ha €UH 5.

(2) (nosa — pew. om 07.07.2020 2) EmucuoHHaTa
CTOMHOCT ce 3aruiama OT WHBECTUTOPHUTE 1O OaHKOB
'BT; IJIAIIAHUS B OPOH HE ca JIOIMYCTHUMH.

(3) (noea — pew. om 07.07.2020 2.) Ilpomaxxbata u
0o0paTHOTO wu3KymyBaHe Ha msuioBe Ha @DoHma ce
W3BBPIIBA OT Y PaBISIBALIOTO APYKECTBO, OT UMETO U
3a cMerka Ha QDoHpa. YmpapisBalIOTO JPYKECTBO
MOJKE J]a CKJIFOYH JJOTOBOP C TPETO JIHIIE, IO CHJIaTa Ha
KOMTO Ja BB3JIOXKH (Jenerwpa) Te3n (QYyHKIHUA
(mucTpuOynmara Ha [JsJI0BE) HA TPETOTO  JIUIE
(muctpubyTop).

(4) (nosa — pew. om 18.02.2015 2., usm. — pew. om
14.12.2017 2., npeduwna an. 2 — pew. om 07.07.2020 2., usm.
— pew. om 07.03.2022 2., usm. — pewr. om 31.10.2022 2.)
HNuBectutopute cienBa Ja UMaT NPEABUI, Y€ IpU
BB3JIaraHe Ha JUCTPUOYIMsITA Ha asoBe Ha DoHma Ha
TPETO JIUIIE, € Bh3MOXKHO AUCTPUOYTOPHT Jla HAUMCIISIBA
3a CMETKa Ha MHBECTUTOpA TAKCH IIPU Mpojaaxdara Ha
nsanoBe Ha PoHAA, HO pa3MepbT HA TE3U TAKCU IPHU
npoaax0a Ha JsutoBeTe He Moxke aa HaaxBbpis 0.50
(Hyna 15710 ¥ IETJIeCeT) Ha CTO OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha €IUH JISUI.

(5) (usm. — pew. om 30.03.2012 2, uszm. — pew. om
24.02.2014 2., npeduwrna an. 2 — pews. om 18.02.2015 2., uzm.
— pew. om 19.12.2016 2., npeduwina an. 4 u usm. — peut. om
14.12.2017 2., npeouwna an. 3 — pew. om 07.07.2020 2.)
I[OFOBOPHI/IFIT (bOHI[ € 3aABbJIZKCH, IIO HCKAaHC Ha
MNPUTCIKATCIUTC Ha [JAJIOBC, Ja H3KYITyBa O6paTHO
JAJIOBETC CH 110 II€HAa, OCHOBAaHAa HAa HETHaTa CTOMHOCT
Ha aKTUBUTE Ha eauH Asul. [IpeIxoaHOTO u3peueHue He
CC mpujara B CJIy4YauTC Ha CIIMPAaHC Ha O6paTHOT0
M3KyIyBaHe 1o ui. 21.

(6) (noea. — pews. om 14.12.2017 2., npeduwna ar. 4 — peu.
om 07.07.2020 2., wusm. — pew. om 07.03.2022 2)
WuBecTuTOpPHUTE Clie[BA Ja MMaT MPEIBUI, Y€ TPH
Bb3JlaraHe Ha JUCTPUOYIHATA Ha asyioBe Ha DOHIA Ha
TPETO JIHIlE, AUCTPUOYTOPHT HAMA MIPABO Ja HAYNCIIABA
32 CMETKa Ha WHBECTUTOpAa TaKCH TP OOpaTHO
U3KyIyBaHe Ha asioBe Ha DoHA.

(7) (mpeouuna an. 3 — pewr. om 18.02.2015 2., npeduwna an.
5 — pew. om 07.07.2020 2) M3uucnsaBane Ha HETHaTa
CTOMHOCT Ha akTuBMTe Ha JloroBopHus (GoHI U Ha

in compliance with the requirements set forth in the
effective law for dematerialized financial instruments
transactions.

Article 19
Sale and redemption of units

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, 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) (new — resolution dated 18.02.2015, amended — resolution
dated 14.12.2017, 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 0.50 (zero point fifty) per cent of the net asset
value per unit.

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, previous para. 2 — resolution
dated 18.02.2015, amended — resolution dated 19.12.2016,
previous para.4 and amended — resolution dated 14.12.2017,
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. 21.

(6) (new — resolution dated 14.12.2017, 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.

(7) (previous para. 3 — resolution dated 18.02.2015, previous
para. 5 — resolution dated 07.07.2020) The net asset value
of the Contractual Fund and the net asset value per unit
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HEeTHAaTa CTOMHOCT HAa aKTHBUTE Ha €IHH [UI Ce
u3BbpiBa 1o peaa Ha wi. 20 ot Te3u [paeuna. Ipu
W3YHCIIsIBAHE HAa HETHATa CTOMHOCT HAa aKTHBHUTE Ha
eIWH ST €MHCHOHHATa CTOMHOCT WJIM IIeHaTa Ha
00paTHO HM3KYIyBaHE C€ 3aKPBIVIAT JO METOTO YHCIIO
CIIe]T IECETHUHMS 3HAK.

(8) (usm. — pew. om 24.02.2014 2., npeduwina an. 4 — peut.
om 18.02.2015 2., npeduwna an. 6 — peur. om 07.07.2020 2.)
MuHuManHata CTOMHOCT Ha  JISUIOBETE, KOWTO
WHBECTUTOPHT MOXE Ja 3aKyIH MO €Ha CIEJKa, KaKTO
MpH [IhPBOHAYAHA WHBECTHUIUS, TaKa M TMPHU BCIKO
cinenBamo HeitHo ysenmmuenue, e 100 (cro) nema.
MuHuManHata CTOMHOCT Ha  JISUIOBETE, KOUTO
WHBECTUTOPHT MOXKE J1a poiazie oopatHo Ha DoHa 1Mo
enHa caenka, € 100 (cto) neBa. Ao cTOMHOCTTa Ha
MIPUTEKABAHUTE OT HHBECTUTOPA JSUIOBE € TI0-MaJKa OT
100 (cro) meBa, Tol MOXe JAa TH Tpojiaze oOpaTHO Ha
®doHma ¢ emHa mnopbuka. ChHOI0 Taka, ako Clej
U3ITBIHEHWE Ha TIOPBbYKa 3a OOpaTHO W3KYITyBaHe
OCTaTBKBT OT [AJIOBE HAa HMHBECTUTOpa OW Owmn Ha
croiinocT mo-manka ot 60 (mectaecer) eBa,
MophUKaTa 3a OOpaTHO W3KYIMyBaHE cienBa na Obiae
MoJaZieHa 32 BCHYKH TPUTE)KABAHW OT HWHBECTHUTOPA
ISIJI0BE.

(9) (usm. — pew. om 30.03.2012 2., npeduwna an. 5 — peut.
om 18.02.2015 e, npeduwmna an. 7 u usm. — peur. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) [Ipogaxxbara
¥ 00paTHOTO M3KyMyBaHe Ha JsoBere Ha PoHna ce
W3BBPIIBA TI0 EMUCHOHHATA CTOWHOCT WJIM II€HaTa Ha
o0paTHO W3KyIyBaHE 3a Hal-ONMu3kus pabOTEeH JieH,
cienmBanl JeHA, B KOWTO € TMojajeHa NOopbhUKara.
Ilopwuku, momanenu g0 16:00 gaca Ha paOOTHUS JIEH,
CE€ CUUTAT TOJa/ICHU B CHINUS TO3U JICH, a TIOPHUKHUTE,
nonaaenu cien 16:00 yaca Ha pabOTHUS JIeH, C€ CUUTAT
Mo/IaIeHu Ha cieaBamms paboreHn neH. [loprukara 3a
MOKyIKa Ha JSUIOBE C€ M3MBJIHSIBA JO pa3Mepa Ha
BHECEHaTa OT WHBECTUTOpPAa Cyma, KaTo OposAT Ha
3aKyNeHUTe IeNMN SUI0OBE C€ 3aKphIVIsiBA KBM TIO-
MaJIKOTO ITSJIO YHCIIO, & CPENIy OCTaThKa OT BHECEHATa
CyMa ce M37aBa 4aCTHYeH s, OMUCaH 10 4-Ths 3HaK
cJe/ NeCeTUYHATa 3ameTas.

(10) (mpeouwna an. 6 — pews. om 18.02.2015 2., npeduwna
ar. 8 — pew. om 07.07.2020 =) Bcuuku mopbuku 3a
mpojak0a, CHOTBETHO 3a OOpaTHO W3KyIyBaHE Ha
nsmmoBe Ha JloroBopHms (OHA, MOMyYeHH B TEpHOa
MEXK]1y JIB€ U3YUCIIIBaHUS HA EMUCUOHHATA CTOMHOCT U
IeHaTa Ha O0paTHO W3KYIyBaHE, CE W3ITBIHIBAT IO
€JIHa U ChIlla CTOMHOCT.

(11) (usm. — pews. om 30.03.2012 2., npeduwna an. 7 — peu.
om 18.02.2015 2., npedouwna an. 9 — peur. om 07.07.2020 2.)
[IpomaxxbaTa 1 0OpaTHOTO M3KYIyBaHE Ha JSAJIOBE Ha
JloroBopHust GOHJ ce M3MBIHABAT OOWYAWHO JO Kpas
Ha paOOTHHWA NICH, CIEABAI JaTaTra Ha MpUEMaHe Ha
MOPBYKUTE, HO HE MO-KBCHO OT 7 JHU INPH Mpojaxoa,
choTBeTHO 10 qHU TTpU 0OPATHO M3KYITyBaHE.

are calculated within the terms and conditions set forth in
Art. 20 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) (amended — resolution dated 24.02.2014, previous para. 4
— resolution dated 18.02.2015, previous para. 6 — resolution
dated 07.07.2020) The minimal value of the units which
could be purchased by the investor in a single transaction
is BGN 100 (hundred) in cases of initial investment as
well as in each case of its further increase. The minimal
value of the units which the investor may sell back to the
Fund by a single transaction is BGN 100 (hundred). If
the value of the units owned by the investor is lower than
BGN 100 (hundred) he may sell them back to the Fund
by placing one order. In addition, if after the execution
of the redemption order the rest of the investor’s units
would be at a value lower than BGN 60 (sixty), the
redemption order should be placed with respect to all
units owned by the investor.

(9) (amended — resolution dated 30.03.2012, previous para. 5
— resolution dated 18.02.2015, 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.

(20) (previous para. 6 — resolution dated 18.02.2015, 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) (amended — resolution dated 30.03.2012, previous para.
7 — resolution dated 18.02.2015, 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.
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(12) (noea - pewsr. om 24.02.2014 2., npeduwna an. 8 — peu.
om 18.02.2015 e., mpeouwna an. 10 u usm. — pew. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) OcBeH upe3
MOJAaBAaHE HA TMOpPBYKA C EJHOKPATHO JEHCTBHE,
(u3MueckuTe NMIIAa MoraT Jia 3aluCBaT JsUIOBE Ha
doHIa M KAaTO MNOAAAAT MOPHUYKA 3a NEPUOJUYHA
MOKYyNKa 10 WHBECTUIMOHEH IUIaH, KOSTO JiaBa
BB3MOXHOCT 3a IEPUOJIUYHO 3aKyIlyBaHE Ha JSAJI0OBE OT

donma 3a TpENBapUTENHO  ONpelelieHa  CyMa.
I[MopbukaTa  3a  TepHOAWYHA  TIOKYNKa  TIO
WHBECTUIIMOHCH IUIaH € Oe3cpouyHa, Karo MpH

MOJIITMUCBAHETO M KIHEHTHT OMpENeNs cymara, KOSTO
JKelmae  Jla  WHBECTHpA,  MEPHOJUYHOCTTa  HA
WHBECTHIHATA (€KEMECEUHO, BEIHBK Ha J[Ba Mecela
WIM BEIHBK HA TPU Mecella), KaKTO W YHCIOTO OT
Mecena 3a epUOAMYHATA WHBECTUIMS. MUHUMATHHSAT
pa3mMep Ha nepuoauyHara uaBectunus ¢ 100 nepa.

IToppukara 3a [epuoANYHa
WHBECTUIIHOHEH IUJIaH Ce MpeKpaTsBa:

MOKYyIIKa  TI0

1. Ilo uHMLMaTHBa Ha KJIMEHTA, C M[OJAaBaHE Ha
3asBneHne 3a TMpeKparsBaHe Ha IOpbYKara 3a
MIEpUOANYHA TTOKYTIKa BCEKH paboTeH JieH, B oducure,
B KOWUTO c€ TUCTpUOYTHpaT AsutoBe Ha PoHAa;

2. Ilo wamnmatuBa Ha JluctpuOyropa, choOpa3HO
YCIIOBUATA, YPEJESHHU B TOTOBOPa Mex 1y Jluctpudyropa
U KITHEHTA.

(13) (npeouwna an. 8 - pewr. om 24.02.2014 2., npeduwina an.
9 — pew. om 18.02.2015 &., npeduwna an. 11 u usm. — peuw.
om 07.07.2020 2z) J[lombIHWTENHW pasnopendou u
aKTyaJJHUT€ YCIIOBHUS OTHOCHO Tmpojaxbata w
00paTHOTO W3KyIyBaHE Ha JisyioBeTe Ha JloroBopHHA
¢bouz ce chabpxar B [IpuoxkeHue, KOSTO € HepasaeHa
yacT ot Te3u [IpaBuna.

Ynen 20
Hemmna cmoiinocm na akmugume na /[ozoeopnus
¢hono u nemna cmoiinocm na akmugume Ha eOuH
0s1. Memoou 3a oueHKa Ha AKMUGU U RACUGU

(1) Hernara cTOiHOCT Ha aKkTHBUTE Ha J[OrOBOpPHHUS
(oHI ¥ HETHATAa CTOMHOCT Ha aKTUBUTE Ha €AMH /] ce
OTIpeIeNIAT BCEKH pabOTeH JIeH MpH YCIOBHATA H IO
pera Ha JEHCTBAaLIOTO 3aKOHOAATENICTBO, TE3U
[Ipasuia, Ilpocniekra u IlpaBunara 3a oueHka mo ain. 2.

(2) YmpasnsBamoro apyxectBo npuema [IpaBmia 3a
OlleHKa Ha mopTdeiiia U 3a ONpejeIsHe Ha HeTHATa
cToiiHOCT Ha akTtuBuTe Ha JloroBopHus QoHz,
ChABpXKAIIY IPUHLIMIINTE U METOAUTE 3a OLICHKA Ha
aKTHUBUTE, KAKTO U CUCTEMATa 3a OpraHU3alusl Ha Ta3H
JIEHHOCT.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pew. om
07.03.2022 2.) [Ipu n34uMcIsIBaHETO HA HETHATA CTOMHOCT
Ha AaKTUBHUTE C€ U3BbPIIBA M HA4YUC/IABAaHE Ha
IBIDKUMWUTE BB3HATPAKACHUS Ha YIIPaBIABAIIOTO

(12) (new — resolution dated 24.02.2014, previous para. 8 —
resolution dated 18.02.2015, 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 may subscribe Fund’s units also by
placing an order for periodic purchase under an
investment plan which gives the opportunity for regular
purchase of units by the Fund against prior determined
amount. The order for periodic purchase under an
investment plan shall be for unlimited period of time and
when signing the order, the client shall specify the
amount which he intends to invest, the regularity of the
investment (monthly, once per each two months or once
per each three months) as well as the monthly date for
the regular investment. The minimal amount of the
regular investment shall be BGN 100.

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. 8 — resolution dated 24.02.2014, previous
para. 9 — resolution dated 18.02.2015, 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 20
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 30.03.2012, amended —
resolution dated 07.03.2022) When calculating the net asset
value, the fees owed to the Management Company, as
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JIPY’KE€CTBO, KAKTO ¥ Ha APYTH Pa3XOJu B ChOTBETCTBUE
C HOPMaTHBHUTE N3UCKBAHUA U CKIIFOUSHHUTE JTOTOBOPH.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
14.12.2017 2., usm. — pewr. om 31.10.2022 2.) B croiiHOCTTa
Ha aKTHBHTE CE BKIIIOYBA CTOMHOCTTA HA BCEKHU €UH OT
npurexaBaHure oT @DoHAA aKTHBH 1O OTYeTa 3a
(hMHAHCOBOTO CHCTOSHUE 3a JICHSA, KbM KOWUTO ce
M3BBPINBA OlleHKaTa. [[pu mbpBOHAYANHO IPHUI00MBaHE
(mpu3naBaHe) akTuBUTE Ha DOHA Ce OIEHABAT IO IICHA
Ha mpuaoOuBaHe (T.e. CIpaBeIIMBaTa CTOWHOCT Ha
JAJCHOTO WJIM IOJIyUYE€HO BB3HATPAXKJCHUE) I I10
IIpyT METOJI Ha OlLIeHsBaHe, nmpeaBuaeH B [IpaBunara 3a
oreHka. [TocieBaiiio oleHsBaHe Ce U3BBHPIIBA 32 BCCKU
aKTUB, BKIIOYUTEIHO U 33 IBPBOHAYAIHO MPU3HATUTE
KBM JIaTaTa Ha OIIEHKATa, 110 peJ U Ha4WH, IPEIBHUICHH

B IlpaBunmara 3a omeHka, @pU Ccha3BaHe Ha
W3UCKBAHUATA Ha HOPMAaTUBHHTE aKTOBE,
MEXIYHAapOIHUTE  CTAHIAPTH W  NPAKTHKH, MU

YKasaHusATa Ha KOMI/ICI/IHTa,
CJIICAHUTC MCTOIH:

ype3 IMpWiaraHe Ha

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CopaBennuBaTta CTOMHOCT Ha U3JAACHUTE OT
PenyOnuka bbiarapus IeHHH KHI)KAa M MHCTPYMEHTH Ha
NapuUYHMs Ma3ap, KakTO M H3AAJCHUTE OT Apyra
JI'bp’KaBa WICHKA WIM OT TPeTa AbprKaBa LIEHHU KHIXKA
U WHCTPYMEHTH Ha NapU4HMs 1a3ap, ThPryBaHH HA
MECTa 32 ThProOBUS IIPU AKTUBEH I1a3ap, C€ ONpPEIeIs:

a) 1o 1IeHa ,,KyIyBa’ MpHU 3aTBapsHE Ha ma3apa 3a JCH,
KbM KOMTO ce WU3BBbpIIBA OIEHKaTa, OOSBEHa B
eJIEKTPOHHA CHCTEMa 3a IICHOBa WHPOpMAaIIus;

0) B ciydyaif e ma3apbT He pabOTH B JIEHS, KbM KOWTO
ce M3BBpIIBAa OLEHKAaTa - MO IeHa ,KymyBa~ MpH
3aTBapsiHE Ha TMas3apa 3a IOCIeIHHS pPabOTeH JieH,
o0siBEHa B  ENEKTPOHHA CHUCTeMa 3a  I[ICHOBa
uHpOpMAaIs;

B) B cily4all 4e IlcHaTa, W3YKMCIIEHa Ha OCHOBAaTa Ha
OykBu ,,a”° — ,,0”, € OpyTHa, TS Ce M3MOJI3Ba MPIKO 3a
npeornieHka. llpu ycrmoBue dYe IeHaTa € 4ucTa, Ha
OCHOBAarta Ha JINXBCHHUTC XapaKTCPpUCTHUKU 10
MEPUOJUYIHOCT U PaBHUILEC HA JIMXBECHUTE KYIIOHU, TA CC
npeoOpazyBa B OpyTHa M ClieJ] TOBa C€ HM3IOJI3Ba 3a
MIPEOICHKA,;

I') IPH HEBB3MOXKHOCT Jia C€ W3II0JI3BAT ITpaBHjIaTa Io
OykBu ,,a” ,07, Cce Tmpwiara MeTOIbT Ha
JIUCKOHTHPAHUTE HETHU TAPUIHH TTOTOIH.

3. (usm. — pew. om 31.10.2022 2.) CnpaseaauBaTa
CTOMHOCT Ha aKIUHU M TpaBa (JIOKOIKOTO POHIBT HMa
MpaBO Jla UWHBECTHpa B TaKWBa HHCTPYMEHTH),
JIOTTYCHATH JI0 WM ThPTYBaHU HA PETYIUPaH Mma3ap wiu
JIPYTO MSCTO 3a THProBus B PemyOnumka bwarapus, ce
ompenens:

well as other expenses according to the legal
requirements and the executed contracts shall be accrued.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, 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 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 19.12.2016, 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 third
State, 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 (if the Fund is allowed to invest in
this type of instruments), admitted to or traded on a
regulated market or on another trading place in the
Republic of Bulgaria shall be determined:
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a) 10 CPeIHONIPETErICHATa IIcHA Ha CKIFOUYEHUTE C TAX
CACIKH 3a JCHS, KbM KOHTO Ce H3BBPIIBA OILICHKATA,
00sIBeHa Upe3 CUCTeMaTa 3a ThPrOBUS WM B OOPCOBHSA
OIOJIETHH, aKO 00EMBT Ha CKIIFOUEHHUTE C TIX CHENKHU 3a
nens e He mo-Maibk or 0,02 Ha cTo OT obeMma Ha
ChOTBETHATA EMHCHSI,;

0) aKo HE MOJKeE J1a Ce OTPEISIIH IIeHa 110 0. ,,a” - leHaTa
ce ompenens Karo CpeIHOAPUTMETHYHA Ha Hai-
BHCOKaTa IeHa ,,KyIyBa  OT MOPBUYKUTE, KOUTO ca
BaJIMJIHA KbM MOMEHTA Ha 3aTBapsiHE Ha PEryJIMpaHus
masap 3a JieHs, KbM KOWTO C€ M3BBPIIBA OICHKAaTa,
CpeJIHOTIpeTerieHaTa I[IleHa Ha CKIIOYEHUTE ChC
ChOTBETHUTE IICHHM KHW)XA CICIKU 33 CBIIUS JICH.
[lenaTa ce ompenens Mo TO3W pell caMO B Ciyyaid, ue
UMa CKJIFOUCHM CHICIKHM W TMOJAJCHU MOPBUYKU C IICHA
»KyIyBa”,

B) aKO HEe MOXE Ja ce Ipuwioxu 0. ,,0”, leHaTa Ha
aKIAUTE, ChOTBETHO Ha MpaBaTa € CPeTHOIPETErICHATa
I[eHa Ha CKJIFOYEHHUTE C TSAX CIIEIKH 33 Hal-OMM3KHs JIeH,
32 KOMTO MMa CKIIIOUYEHH CIEIKU mpe3 nocnenuus 30-
JIHEBEH MEPUOJ, NpPEeAxoXkaall JEHA, KbM KOWTO ce
U3BBpIIBA OLECHKATa. B cimyyail ye B npenxonnus 30-
JHCBCH NEPHUO/] € U3BBPIICHO YBCIIMUCHNUEC HA KallUTajla
WJIN pa3aciiaHe Ha aKIIMUTE HA EMUTCHTA UJIU € O6$IBCHO
W3IDIAAHETO Ha TMBUICHT, CPEAHONPETETNIeHaTa [ieHa
0 U3pPEYEHNE TBPBO C€ KOPUTHPA ChC CHOTHOIIEHHETO
Ha YBEJIMYCHUE Ha KalHTala, CbOTBETHO Ha pa3JiesisiHe
Ha akKkIUMUTE WIM pa3Mepa Ha JAUBUJEHTA, aKko Hai-
OJIM3KUAT JieH Tpe3 nocneqaus 30-1HeBEeH Mepro KbM
JaTrara Ha OIIEHKaTa, 32 KOWTO MMa CKJIFOUEHH CJIENIKH,
€ Tpeau JIeHs, Clie]l KOWTO MPUTEKATEIUTE Ha aKIUH
HAMAT TpaBO Ja ydYacTBaT B YBEIHYEHHETO Ha
KalnTana, CbOTBETHO JIEHS Ha Pa3/IesTHETO WITU JIeHS,
OT KOHTO IMPUTCIKATCIIMTC Ha aKIIUKU HAMAT IIPpaBO Ha
JIUBUJICHT;

4. Ilpu HEBB3MOKHOCT Jla C€ MPUIIOKAT HAYMHHUTE 32
OlleHKa 110 T. 3, 0. ,,a”° — ,,B” 3a JJaJIcHU aKLMH, KaKTo 1
3a aKI[UK, KOUTO HE Ce ThPIyBaT Ha PEryJIMPaHH I1a3apu
WJIH IPYTH MECTA 32 ThPTOBHUS — OLIEHKATA CE H3BBPIIIBA
10 CIEIHUTE METOIH:

® MCTOJ Ha CBHOTHOIICHUCTO II€HaA - mevamba Ha

JPYKECTBA aHAJIO3H,

® MCTOJ Ha HCTHaTa OalaHcoBa CTOMHOCT Ha
AKTHUBUTC,

® METOA HAa AMCKOHTUPAHUTC HETHU MMapUYIHU ITOTOIH.

Metoaute ce mpuiarar B IMOCOYEHUS IO-TOpE pel.
Koraro gagen meron He Moxke na ObJie M3MOJI3BaH, Ce
MpeMUHaBa KbM cleABamius nocoueH. [Ipunaranero Ha
JAJICH METOJ CIie/iBa Jia CE€ apryMEHTHpa IOJPOOHO,
KaTo ce OOOCHOBE METOJMKATa 3a H3YHCICHHE Ha
nennTe. M30paHusaT MeTo I ce prIara ocjIe0BaTelIHO
TIpH OIICHKATa Ha ChOTBETHATA IICHHA KHUTA.

a) on the average weighted price of the transactions
contracted for the day, for which the valuation is
performed, announced via trade system or in the bulletin
of the exchange, if the volume of the day transactions
concluded with them is not less than 0,02 per cent of the
volume of the respective issue;

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

¢) 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.
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5.1. B cmyuante Ha nmpuaoOMBaHe Ha MpaBa OT AaJICHO
IPY’KECTBO TPY YBETMUCHUE Ha KAlMTaNa Ype3 eMUCHS
Ha aKlUU Ce MpU3HaBa B3eMaHe (Ha mpaBa) OT JaTaTta,
OT KOSITO TPUTEKATCIUTE Ha aKIHUU B JIPYKECTBOTO
HSAMAT IPaBO Ja MOJy4aT MpaBa 3a 3allCBaHe Ha aKI[UH
OT yBEJIMYCHWETO Ha KamWTana (JaraTta, ciiel] KOATO
CKITIOYCHU CICIKH C aKIUUTE HE BB3JCHCTBAT BBHPXY
MpaBOTO 3a NpHIOOMBaHE Ha IIpaBa), MO JaraTra Ha
perucTpupaHe Ha ~ TpaBata B JeMO3WTapHaTa
WHCTHUTYIIHSL.

Ot pjaratra Ha perucTpanuss Ha TpaBata B
JIETIO3UTApHATA WHCTUTYIUS, CBHIIATE Ce TPHU3HABAT
KaTo aKTHUB B TOpTQeiyia Mo IieHa, ONpeaeieHa o
(hopmyiia, ceriiacHo [IpaBuiaTa 3a oreHKa.

CroifHOCTTa Ha B3E€MaHETO Ce Ompeens 1mo Gopmyna,
cbrinacHo IlpaBunara 3a oreHka.

5.2. (usm. — pewr. om 09.10.2017 2.) [Ipr HEBB3MOXKHOCT
Jla ce TPUIIOKAT HAaYWHUTE 32 OIeHKa 10 T. 3, 0. ,,a” 110
,»B~ 32 ONpeNesieHU MpaBa, MOCIEIBAIIATA OLICHKA Ha
MpaBaTa ce U3BBPIIBA, KAKTO CIEBA:

a) Ipu TpaBa, U3JaJICHA BbB BPBH3Ka C YBEIUUYCHHUE HA
KanuTajla 4Ype3 €eMHCHs Ha akiud - 10 IeHa,
MIpeICTaBIISIBAIIA pasnukara MEXTY LieHaTa
(ompenenena ChriIaCHO HAYMHUTE 32 OIICHKA, TIOCOUYCHU
B T. 3 - 4) Ha CHINECTBYBAIUTE AKIMH HA JIPYKECTBOTO
A €eMHCHOHHATa CTOMHOCT Ha HOBHTE AakKIUHA OT
YBEIMYCHHETO HA  KamuTajla, YMHOXEHAa  II0
CHOTHOIIICHUETO Ha OPOsI aKIIMU B €JIHO MPaBO.

0) mpu mpaBa, W3AAJCHH BBHB BPB3KA C EMHUCHA
KOHBEPTUPYEMU oburaiuu - o 1IeHa,
MpeJICTaBIIsIBaIla pasznukara MEXTY 1ieHara
(ompenenena ChriIacCHO HAYMHHUTE 32 OIEHKA, ITOCOYSHH
B T. 3 - 4) Ha CHILECTBYBAIIUTE AKIMH HA JIPYKECTBOTO
W €MHUCHOHHAaTa CTOMHOCT Ha KOHBEPTUPYEMHTE
o0nuranuu, yMHO)KEHa 1O CHhOTHOILICHHETO Ha Opos
KOHBEPTUPYEMH OONMTallMd B €IHO TPaBO W
KOPHUTUPAHO ¢ KOHBEPCHOHHUS (HaKTop.

5.3.1. (usm. — pew. om 09.10.2017 2.) Ot pmarara Ha
3alMCBaHE Ha aKIMUTE B PE3yJITaT HA YIPaKHABAHE HA
mpaBaTa JI0 JaTaTa Ha pEerucTpupaHe Ha YBEIMYCHUETO
Ha KaluTajla W BIIMCBAHETO MY B JICIIO3UTapHaTa
MHCTUTYLIMSI 3allUCAHUTE aKIUU CE€ OTpa3aBaT KaTo
B3€MaHe, KoeTo ce (popMupa KaTto OpOsT Ha 3AIMCAHUTE
aKIM¥M Ce YMHOXXH TI0 cyMaTa OT CTOHHOCTTa Ha €IHO
MpaBo MO MOCJEIHATa OLIEHKA MPEeAu 3aliCBaHETO Ha
aKIUuTe, paszeneHa Ha Opos akIMU B €JHO NPaBO H
eMHCHOHHATa CTOMHOCT Ha efHa akuusA. OT marara Ha
3aMMCBaHe Ha aKIUUTE B PE3yJITAT Ha YIPaKHSIBAaHE Ha
mpaBaTa JI0 JaTaTa Ha 3amianjaHe Ha eMHCHOHHATa UM
CTOMHOCT BB3HHKBA 3aIbJDKCHUE Ha JloroBOpHUS (hOH/T
KBM JPY>KECTBOTO — EMHUTEHT.

5.3.2. (nosa — pew. om 09.10.2017 2) Ot pmarata Ha
3aIlIMCBAaHC Ha KOHBCPTUPYCMUTC 06.]-H/IraLH/H/I B pC3yJITaT

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.

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.

The value of the receivable is calculated under a formula
determined in the Valuation Rules.

5.2. (amended — resolution dated 09.10.2017) In case the
methods of valuation pursuant to item 3, letters “a” to “c”
are not applicable for certain rights, the next valuation of

the rights shall be performed, as follows:

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

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

5.3.1. (amended — resolution dated 09.10.2017) 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. (new — resolution dated 09.10.2017) As of the date of
the subscription of the convertible bonds as a result of the

27



Ha yOpakHsBaHE Ha TpaBaTa JO Jarara Ha
perucTpupaHe Ha ~ €MHCHSTa  KOHBEPTHPYEMHU
o0nWranuu W BIKMCBAaHETO U B JICMIO3UTapHaTa

WHCTHUTYIMS 3allUCAaHUTE KOHBEPTUPYEMH OOJIHTaIl|H
ce OTpa3siBaT Karo B3eMaHe, KoeTo ce (popMupa Karo
OposT Ha 3alMCaHUTE KOHBEPTHUPYEMH OOJIWTAlUU Ce
YMHOXH I10 CyMaTa OT CTOMHOCTTa Ha €IHO MPaBo IO
nocieqHaTta  OICHKa  TpeiId  3alKiCBaHETO  Ha
KOHBEPTHPYEMUTE OONWTalliK, pa3leleHa Ha Opod
KOHBEPTUPYEMH OOJNMTalid B €IHO TPaBO H
EMUCHOHHATa CTOWHOCT Ha €JHA KOHBEPTHUpyeMa
obmuramusi. OT  garata Ha  3amUcBaHe  Ha
KOHBEPTUPYEMUTE  OOJMWranuu, B pe3yiTrar Ha
yIpaxKHsIBaHE Ha IpaBara JIo JaTaTra Ha 3alllallaHe Ha
E€MICHOHHATa UM CTOHHOCT BH3HUKBA 3aJbJDKCHHE Ha
JloroBopHust GOHJ KbM JIPYKECTBOTO — EMHUTEHT.

54.1. (usm. — pew. om 09.10.2017 2) Ot marata Ha
BIKMCBAaHE Ha HOBHTE aKIWU B JICTIO3UTapHATa
UHCTHUTYIHS JIO0 JaTaTa Ha BbBEXKIAaHE 32 ThPrOBHs Ha
CHOTBETHOTO MSCTO 3a THPIOBHS, HOBHTE aKI[MH CE
NpU3HABaT TI0 I[IeHa, HW3YUCIeHa 1o QopmynaTa,
chabpikama ce B IlpaBuimaTa 3a OLEHKAa, a Clel
BBBEKIAHE 3a THPrOBUSA HA CHOTBETHOTO MSICTO 3a
THPrOBHUS HAa HOBUTE aKI[MM TOCIIEABAIIATA UM OICHKA
Ce M3BBPIIBA CHIVIACHO METOIUTE 3a OICHKA Ha IIEHHU
KHIDKA, JIOMYCHATH J0 WM ThPTyBaHH Ha PEryJIHpaH
masap WId IPyro MsACTO 3a ThPTOBHSL.

5.4.2. (nosa — pew. om 09.10.2017 2) Ot martara Ha
BIIMCBaHE Ha HOBHTE KOHBEPTHPYEMH OOJIMTAIMH B
JETIO3UTapHaTa HHCTUTYIMS JI0 JaTaTa Ha BHBEKIAHE
32 TBHPrOBUS Ha CHOTBETHOTO MSCTO 3a TBHPTOBHS,
KOHBEPTHPYEMH OOJIMrallii ce TpH3HABAT MO II€Ha,
U34YMCIIeHa 1Mo popMysiaTa, Chabpikaiia ce B [IpaBuiara
3a OIIEHKA, KaTo 332 KOHBEPTHUPYEMHUTE OOJIMIalluu ce
HAYKCIISABA M JINXBA 3@ BCEKH JICH, CHIJIACHO MPOCIIEKTa
Ha EMHCHSTa, a Clie]l BbBEKIaHE 3a THProBUS Ha
CHOTBETHOTO MSICTO 338 THPTOBHS Ha KOHBEPTHPYEMH
obnuranuu TMociaeaBaIiaTa UM OIlEHKa Ce M3BBHpPIIBa
CBhIJIACHO METOAWTE 3a OLCHKA Ha LCHHM KHIDKA,
JOITyCHATH JI0 WIIM ThPTYBAHH Ha PETYIIMPaH Ia3ap Win
JIPYTO MSCTO 3a THPTOBHSL.

5.5. B cinydaute, B KOUTO ce MpuI00MBAT aKIUU OT
HENyOJIMYHO aKIIMOHEPHO JAPYXKECTBO BCIICJCTBHE Ha
OBPBUYHO TNYONUYHO TIpeasiaraHe, akIHUTe Ce
MpU3HABaT OT JaTrara Ha pPETUCTpalusITa UM B
JIENIO3UTapHaTa UHCTUTYIMS (OT JaraTa Ha 3allMCBaHE
Ha aKIOWWTE JO Jarara Ha pETHCTpaIusiTra WM B
ACTIO3UTapHaTa HWHCTUTYHHUSA 3allMCAHUTE aKIUHU CC
OTpa3siBaT KaTo B3EMaHE B pa3Mep, paBEH Ha IaTeHaTa
eMrcruoHHa cToWHOCT). IlociemBamiaTta oOIeHKa Ha
aKIUUTe OT JlaTaTa Ha perucTpanusira UM B
Jlero3uTapHaTa MHCTUTYLUA A0 JaTaTta Ha JOMyCKaHe
Ha aKIMHUTE 3a THPTOBUSA HAa CHOTBETHOTO MSCTO 3a
TBPTOBHSI CE€ W3BBPIIBA TI0 II€HA, paBHa Ha
eMUCHOHHaTa CTOWHOCT Ha egHa akousa. Crex
BBBEXKJIAHE 3a THPIOBUS HAa CHOTBETHOTO MSCTO 3a

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. (amended — resolution dated 09.10.2017) As of the
date the new shares are entered in the depository
institution until the date of their admission to trading on
the respective place for trading, the new shares shall be
recognized on a price calculated by applying a formula
contained in the Valuation Rules, and after the new
shares are admitted to trading on the respective trading
place their consequent valuation shall be performed in
accordance with the methods for valuation of securities
admitted to or traded on a regulated market or other place
for trading.

5.4.2. (new — resolution dated 09.10.2017) 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

28



THPTOBUS HAa aKIWWTE TOCTEABAIIaTa UM OICHKA CE
W3BBPINBA CHIJIACHO METOAWTE 3a OIICHKA Ha IICHHH
KHIKA, JOMYCHATH 10 WIM THPTyBaHU Ha peEryIupaH
nasap Win Ipyro MsCTO 3a ThPTrOBUSL.

[IpenxonHuTe NpaBWiia ce MPUJIATaT ChOTBETHO M MPHU
3allMCBAaHE HAa AaKIWU OT HEMyOJMYHO aKIMOHEPHO
JIpY’KECTBO, 32 KOMTO HE ce MpeNBMKIa IMOocienBalia
perucTpanusi 3a THProBHUsS Ha PEryJIHMpaH Ma3ap WiIn
IPyro MACTO 3a TBProBUS (00KOIKOMO mo8a e
donycmumo om Ilpasunama na @onda), Kato ot narata
Ha 3amKMcBaHe Ha aKIWUTE JO BIHCBaHEe Ha
YBEITMYABAaHETO HAa KalWTalla B THPTOBCKHS PETHCTHP
3allUCAaHUTE aKIMM Ce OTpas3sBaT KaTo B3eMaHe B
pasmep, paBeH Ha IJIaTeHaTa eMHUCHOHHA CTOWHOCT, a
ClieJl JaTata Ha BIHCBAaHE HAa YBENMYaBAHETO Ha
KamuTajga B TBPIOBCKUS PETUCTBP, IOCIEABaIiaTa
OIIeHKa Ha aKI[MHUTE CE M3BBPINBA MO peja Ha T. 4 To-
rope.

5.6. B ciaydante, B KOUTO ce MPUAOOUBAT aKIUU TPH
ydpensBaHe Ha HOBO aKIIMOHEPHO JPY>KECTBO, aKLIUUTE
ce OLIEHSIBAT M0 eMUCHOHHATa UM CTOWHOCT J0 JlaTaTa
Ha JOMyCKaHe Ha aKI[MHUTE 332 ThProBUS HA CbOTBETHOTO
MSCTO 3a ThbproBus. Crel BbBEX/JIaHE HAa aKLUUTE 3a
TbproBusi Ha CBOTBETHOTO MACTO 3a TbProBuAa
nocieBam@aTa UM OLEHKAa C€ H3BBbPLIBA ChIJIACHO
METO/AMTE 3a OLICHKAa Ha LIEHHU KHMXa, AOIYCHATH JI0
WA THPryBaHU Ha PETYJIHUPAH [a3ap WIK APYyro MICTO
3a TBPrOBHSL.

B cnyuaii ue ce 3amucBaT akuuMM OpU yupedsBaHE Ha
HOBO AaKIMOHEPHO JAPY>KECTBO, 3a KOWTO HE Ce
MIPEJIBMK/Ia TIOCIIeIBaIlla PETUCTPAIUS 3a ThProBUs Ha
peryiaupaH masap WIM APYyro MSICTO 3a TBhProBUs
(0okonkomo toBa e domycmumo om Ilpasurama Ha
@omnoa), TE ce OLEHABAT N0 EMHUCUOHHATA UM CTOHHOCT
JI0 laTaTa Ha BIIMCBAaHE HA JPYKECTBOTO B ThPIOBCKUS
peructbp. Cresl BIMCBAHETO, ITOCIIE/IBAIIIATA OLIEHKA Ha
aKIMUTE ce U3BBPIIBA O peaa Ha T. 4 To-Tope.

6.1. B ciyuaute Ha npuaoOMBaHe Ha MpaBa OT AAJCHO
JIpY’KECTBO TP €MHCHS Ha BapaHTH C 0a30B aKTHB
ObJIe1Ia eMHCHS OT aKIMH Ha IPYKECTBOTO Ce MpHU3HaBa
B3eMaHe (Ha TpaBa) OT JjaTara, OT KOSTO
MIPUTEKATEIUTE HA AKIUH B APY’KECTBOTO HAMAT MPABO
Jla IOoJTydaT IIpaBa 3a 3allUCBAHE Ha BapaHTU (Aarata,
Clell KOSATO CKIIOYEHM CHEIKM C aKIHWATE He
BB3ACUCTBAT BBHPXY NPaBOTO 3a MNpUAOOMBAaHE Ha
mpaBa), JI0 JaTaTa Ha PEruCTpUpaHe Ha IIpaBaTa B
JeTI03UTapHaTa MHCTUTYLHSL.

Or pgarata Ha perucrpanuss Ha IpaBaTa B
JIeNO3UTapHaTa WHCTHTYIHSA, CBINUTE CE TNpHU3HABAT
KaTo akTWB B mopTdeiina Ha DoHmA 1O IIEHA,
ompeneneHa mo nocovyenara B IlpaBuiaTta 3a oleHKa

¢dopmyma.

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 valuation shall be effected
according to the methods for valuation of securities
admitted to trading or traded on a regulated market or
other place for trading.

In case of subscription for shares in incorporation of a
new joint stock company with respect to which a
consequent registration for trading on a regulated market
or on other place for trading is not provided (as far as
this is admissible according to the Rules of the Fund)
they shall be valuated under their issue price until the
date of registration of the company with the Trade
register. After the registration the next valuation of the
shares is 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.
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6.2. I[Ipr HEBB3MOXKHOCT Ja C€ MPHIIOKAT HAYMHUTE 32
OIICHKA TI0 T. 3 CIpaBe/IBaTa CTOMHOCT Ha MpaBa Mpu
eMHUCHS Ha BapaHTH Ce OmpeAels Mo IIeHa,
OpeAcTaBisBalla  pa3iMKa MeXIy IleHaTa Ha
CHINECTBYBAIIUTE aKIMH HA JPY>KECTBOTO, OTPEICIeHa
CITOpe.l M3UCKBAHMATA HA T. 3 CHOTBETHO T. 4, U cOopa
HAa EMHCHOHHATa CTOWHOCT Ha aKIUUTE OT 0a30BHS
aKTUB M EMHCHOHHATAa CTOMHOCT Ha BapaHTHTE,
YMHOKEHA MO ChOTHOIICHUETO Ha OpOsl Ha BAPAHTUTE B
€/IHO TPaBo.

6.3. Ot nataTa Ha 3anKMCBaHE HA BapaHTUTE B pe3yiTar
Ha yhOpaXHsBaHe Ha mpaBara O Jarara Ha
PEruCTprupaHe Ha BapaHTUTEC W BIMUMCBAHCTO UM B
ACTIO3UTapHaTa MHCTUTYLUA 3allMCAHUTC BapaHTH CC
OTpa3sBaT KaTro B3eMaHe, KOETO ce (opmupa, KaTo
OposT Ha 3alMMCaHUTEe BapaHTU C€ YMHOXH II0 Cymara
OT CTOMHOCTTA Ha €IHO NPaBO IO MOCIeIHATa OLEHKA
IpeIy 3alMCBAaHETO Ha BapaHTHTE, pa3jieieHa Ha Opos
Ha BapaHTHTE B €IHO MPaBO U EMHUCHOHHATa CTOWHOCT
Ha eauH BapaHT. OT 1aTaTa Ha 3alMCBaHE HAa BapaHTHUTE
B pe3yaTaT Ha yIpakHsBaHE Ha IMpaBaTa A0 JaTaTa Ha
3alulallaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HUKBA
3abJIKCHUEC KbM JPYKECTBOTO — EMHUTCHT.

6.4. Or pgarata Ha BIKMCBAaHE HAa BApaHTUTE B
JICTIO3UTapHATAa UHCTUTYIMS JIO JaTaTa Ha BhBEXKIAHE
32 THPrOBUS HAa CHLOTBETHOTO MSCTO 32 THPrOBHS,
BapaHTUTE C€ MPHU3HABAT IO I[CHA, H3YHCICHA II0
dbopmyina, cwrimacHo [lpaBumara 3a oOIeHKa, a Clea
BBHBEXK/IAHE HA BAPAHTHUTE 32 ThPrOBUS HA ChOTBETHOTO
MSICTO 33 THPrOBHUS CIIpPaBeIIMBaTa UM CTOWHOCT CE
ompeziesis ChIIACHO METOJAUTE 3a OIICHKA Ha ILECHHH
KHW)KA, JIOMyCHATH JI0 WJIM ThPryBaHW HA pEryiupaH
nasap WId JIpyro MsCTO 3a ThPrOBHSL.

7. (usm. — pew. om 31.10.2022 2.) CmopaBeanuBara
CTOWHOCT Ha JsUIOBE HA KOJEKTUBHU WHBECTHIIHOHHH
CXEMH, TOJIYYMIIM pa3pelleHHe 3a H3BBPIIBAHE Ha
neiHoct  cwriacHo  JlupektuBa  2009/65/EO  Ha
EBporneiickus mapnameHnT u Ha ChBeTa W/WIIK Ha JPyTH
MPEIIPUATHS 32 KOJEKTUBHO MHBECTHpaHE Mo wiI. 38,
an. 1, t. 5 3AKUCAIIKH, BKIFOYUTETHO B CIydanuTe Ha
BPEMEHHO CIIMpaHe Ha OOPaTHOTO H3KYIyBaHe, cCe
ompejiesis MO MocjeaHaTa oOsBeHa LieHa Ha OOpaTHO
U3KYyITyBaHE 3a JE€HA, KbM KOWTO C€ H3BbpIIBA
olieHKaTta. B ciyyall 4e BpPEMEHHOTO CIIMpaHE Ha
00paTHOTO M3KYIyBaHE Ha ASJIOBETE € 3a MEPUOJ MO-
aeaer o7 30 1HUM, mocnenBamiaTa MM OIEHKa ce
M3BBPINBA IO CIPABEJINBA CTOMHOCT HA €IUH IS Upe3
IpuiaraHe Ha METo/la Ha HeTHaTa OaJlaHCOBa CTOMHOCT
Ha aKTUBUTE CHITIACHO T. 4, BTOpaTa MOATOYKA.

7.1. (usm. — pew. om 31.10.2022 2.) [locneaBaima oneHKa
Ha aKIWW | JSUT0BE, M3/IaBaHu OT OOPCOBO THPryBaHU
¢oHgoBe M apyrd OOpPCOBO TBHPryBaHHU MPOIYKTH
(ETFs, ETNs u ETCs), BKIIOUMTETHO AsJIOBE Ha
KOJICKTUBHH WHBECTUIIMOHHH CXEMH W Ha Jpyrd
MIPEANPHUATHS 32 KOJICKTUBHO MHBECTHpaHE 10 9. 38,

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
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
authorisation 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 wvaluation 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
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an. 1, . 5 or 3AKHUCAIIKHW, mpu KOUTO CHIECTBYBAT
OTpaHUYCHUs 32 TOKYNKa U 0OpaTHO M3KYIyBaHE 3a
ompejieNicH KJIac WHBECTHTOPU W/WJIM  OIPEHACICH
pasMep Ha TMOpbYKaTa, M B pe3yiaTaT Ha Te3U
orpanuueHuss POHALT HE MOXKE J]a 3aKyIH aKIUUTE U
JSUTOBETE JUPEKTHO OT H3JaTellsi U CHhOTBETHO Jia
MpeNIiBA 32 00paTHO W3KYIyBaHE MPHUTEKABAHUTE OT
HEro JsjoBe, TO (UHAHCOBHTE WHCTPYMEHTH Ce
OIICHSIBAT:

a) 1O 1IeHa Ha 3aTBapsiHE Ha CKIIOYCHUTE C TAX CHACTKU
Ha peryjupaHus Ma3ap Ha IIeHHU KHWXKa, Ha KOUTO ce
Thprysar gsutoBete u akiunte Ha ETFs, ETNs u ETCs,
00siBEHa Upe3 cucTeMara 3a ThPrOBHsI WU B OOPCOBUS
OroJIleTHH, NpU 3aTBapsHE Ha Masapa 3a IOCIESITHUS
paboTeH 1eH;

0) Mpu HEBB3MOXKHOCT Ja C€ MPIIIOKH 0. ,,a”° JISII0BETe
n akiuure Ha ETFs, ETNs u ETCs ce ouensBsar Io
rmocjieqHaTa M34YHciIieHa M OO0gBeHa OT CBOTBETHHS
peryivpaH Ta3ap WHIUKATHBHA HETHA CTOMHOCT Ha
aktuBure Ha eamu g1 (iINAV-indicative net asset
value);

B) MPU HEBB3MOXKHOCT Jla CE€ MPHUJIOKH HAYMHBT Ha
OIICHKA IO MPEAXOJHATa TOYKA, KAKTO M B CIy4yail Ha
CIIUpaHe Ha 00paTHO U3KYIyBaHe Ha JISJIOBETE/aKIIUUTE
Ha ETFs, ETNs u ETCs 3a nepuoa no-abasr ot 30 qHu,
CBIIUTE CE€ OIICHSABAT MO TOCIEIHATA OIpEJeeHa |
00siBeHa OT CHOTBETHHS M3JATEl HETHA CTONWHOCT Ha
aKTUBUTE HA €IUH JI51/aKIHys.

8. (usm. — pew. om 31.10.2022 2.) CmpaBeanmuBaTa
CTOMHOCT Ha o0muranm © Jpyrd  GOpMH  Ha
CEeKIOPUTH3UpPAaH JBJIT (IBITOBH IIEHHU KHIKA),
JOITyCHATH 10 WM ThPIYBaHH Ha PETYJIMpPaH na3ap Win
JOpyro MsACTO 3a ThproBus B PemyGnuka bearapus, ce
oIpeIeIs:

a) TI0 CpeTHONpETETIeHaTa IleHa Ha CKIFOUYEHUTE C TIX
CHENKHU 3a JIeHS, KbM KOWTO C€ H3BBPIIBA OIICHKATa,
00siBEHA Upe3 cucTeMara 3a ThPTOBUS WK B OOPCOBHS
OIOJIETHH, aKO 00EMBT Ha CKIIFOYEHHUTE C TIX CHENIKH 3a
TO3u neH € He mo-MaiabK oT 0,01 Ha cTto oT oOeMa Ha
CHOTBETHATA EMHCHSI;

0) ako He MOJKe J1a Ce OmpeIeNu IieHa 1o 0. ,,a”, IeHaTa
Ha oOjWrauMuTe € CpeJHONpeTeryieHaTa IeHa Ha
CKJIIOUEHHUTE C TAX CHEJNKH 3a Hal-OJMM3Kus NieH, 3a
KOWTO WMa CKIIFOYCHH CHENKH Tipe3 mocuenuus 30-
JHEBEH MEepuoJ, MpenxoXiaml ACHs, KbM KOWTO ce
M3BBPIIBA OLICHKATA;

B) B CIydyauTe, KOraTo c€ OIpenaeis CIpaBeainBaTa
CTOMHOCT Ha OOJIMTallMH, 110 KOUTO MPEICTOU ILIalaHe
HAa JINXBa ¥ IMyOJUKyBaHaTa B OOPCOBUS OIONECTHH IIcHA
Ha CKJIIOYCHH C TAX CICIKH WU Ha IIeHA ,,KyITyBa” €
HETHa, MOCJIe/BallaTa OleHKa ce popMHUpa, KaTO KbM
oOsiBeHaTa B OOJICTHHA IIeHA C€ MPUOABU JIBIIKIMHS
JUXBEH KYyINOH KbM JlaTaTa Ha W3BBPIIBAHE Ha
OIlEHKATa;

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 (iINAV-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
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;
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T') aKo HE MOXeE J1a Ce OTPEISIH IIeHa 110 pea Ha 0. ,,a”-
,»0", KaKTO W 32 OOJUTaIui, KOUTO HE ce ThpPryBaT Ha
perynupaHy Ma3apu Wid JPyrH MecTa 3a ThProBUS -
OIICHKATa Ce U3BBPIIBA 10 METO/a HA JUCKOHTHPAHUTE
HETHM MApHYHH ITOTOLIH.

9. (usm. — pew. om 31.10.2022 2.) CnpaBeaauBaTa
CTOMHOCT Ha TPEXBBPISEMH IEHHA KHIKA U
UHCTPYMCHTH Ha MApUYHMs 1a3ap, IOMYCHATH 10 WA
THhPryBaHH Ha MECTa 3a ThPrOBHUs, PH aKTHBEH Ma3ap,
B Uy)KOMHA, C€ U3BBPIIIBA:

9.1. 3a neHHM KHWXa, THbPIyBaHH Ha pEryJIHpaHU
nasapy 1 Apyrd MecTa 3a ThPrOBUSL:

a) MO TIOCNIEAHA IIeHa Ha CKJIIOYeHa C TAX CAeiIKa Ha
CHOTBETHHUS MMa3ap 3a JeHs, KbM KONTO ce M3BBPIIBA
OIIEHKATa;

0) mpU HEBB3MOXKHOCT J]a C€ IPHJIOXKHA HAYWHBT 3a
OIICHKa 110 OyKBa ,,a” OLICHKaTa C€ W3BBHPIIBA IO IICHA
,KYIlyBa” pU 3aTBapsIHE Ha Ma3apa 3a ACHs, KbM KOHUTO
Cce U3BBpIIBA OLCHKAaTa, OOSBEHa B EJICKTPOHHA
cucTeMa 3a [IeHOBa WH(pOPMAaIHs Ha IIEHHH KHUKa;

B) IPU HEBBH3MOKHOCT Ja C€ MPHIOXKK HAYMHBT 3a
omeHka 1o OykBa ,,0” OIleHKaTa ce W3BBHPIIBA IO
MOCJIE/IHA 1ICHA Ha CKIIIOYEHA C TSX CHIEIKA B PAMKHUTE
Ha nocneaaust 30-THEeBEH MEePUoI, PEIXOKIAIT JCHS,
KbM KOWTO CE U3BBPIIIBA OLICHKATA;

T') B ClIy4ail ue [leHaTa Ha OOJMraluuTe € M3YHCciIeHa Ha
OCHOBaTa Ha OpPYTHHU LICHH, TSI CE€ M3IIOJ3Ba MPSKO 32
ounenkara. IIpu ycnoBue ue 1eHaTa Ha OOJIMraluHUTe €
U3YMCIICHA HAa OCHOBAaTa Ha HETHU LIEHH, CHOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. ako HEe MOJKe J1a ce ompeeNH IieHa mo T. 9.1, 6. ,,a”
— ,,B”, OIIEHKATa HA IIEHHUTE KHIDKA C€ W3BBHPIIBA TPU
CHOTBETHO mpunarane Ha T. 4, 5, 6 u 8, 6. ,,I” — B
3aBUCUMOCT OT BHJ]a HA KOHKPETHHUTE IIEHHN KHIKA.

10.1. CropaBennuBaTa CTOWHOCT Ha JEpUBATUBHU
(VUHAHCOBH WHCTPYMEHTH, JONYCHaTH JO WU
THPTYBaHMA Ha PETyJIUpPaH Ma3ap WIN IPYro MsCTO 3a
Thprosust B bearapus ce ompenens mo pena Ha T. 3.
CrpaBeanuBaTa CTOMHOCT Ha JIEPUBAaTUBHU (DPMHAHCOBH
WHCTPYMEHTH, JIONYCHATH /10 WM ThPTyBaHU Ha MecCTa
3a TBHPrOBUs, NMpPHU AKTHUBEH Ma3ap, B 4yKOWHa, ce
W3BBPINBA O pena Ha T. 9.1.

10.2. Ilpu HeBB3IMOXKHOCT nma ce mpwioxu T. 10.1,
MocJie/IBaiaTa OIeHKa Ha KOJ-OMIMUA CE OMPEes M0
metona Ha Black-Scholes, ornenkara Ha myT-onmuu u
BapaHTH C€ M3BBPINBA TPH CHOTBETHO MpHJIaraHe Ha
Metona Ha Black-Scholes, a omenkara Ha (Qroubpcu —
uype3 mpuiarane Ha gopmynara, mocodena B [IpaBunara
3a OIICHKA.

10.3. CmpaBemmBaTa CTOHHOCT Ha JIEPUBATHBHH
(huHaHCOBH WHCTPYMEHTH, THPTyBaHU Ha

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

C) in case the valuation method pursuant to letter “b” is
not applicable, the valuation shall be performed on the
last price of a transaction concluded with them within the
frameworks of the last 30-days period, preceding the day
in respect of which the valuation is 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.

(IS4 [IPatl

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, 6 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
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M3BBHOOPCOBH Ma3apw, ce ompeness mo 1exHa ,,Kymysa”
Ha MapKeT-MEHKbp IpH 3aTBapsHEe Ha Ia3apa B
nocieHus pabOTeH [eH, MPEeaXOXKaall JACHS Ha
U3BBPIIBAHE Ha OI[CHKATa. [Ipr HEBB3MOXKHOCT J1a O'b/1e
NPUJIOKEHO IIOCOYSHOTO IIPaBHIIO, CIIPAaBEIINBATA
CTOMHOCT Ha OIIMH, THPIYBaHH H3BBHOOPCOBO ce
oIpees KaTo ce n3noi3sa MeToasT Ha Black-Scholes,
BayTHUTE (OPYBPIM C€ OIEHSABAT IOCPEICTBOM
¢dopmynara, ceabpkama ce B [IpaBuiara 3a oneHka, a
apyrute BumoBe (opybpAM — TpPU  CHOTBETHO
npujiaraHe Ha METOAMTE 3a OIICHKA Ha (QroYbpCH.

11, (usm. — pew. om 23.04.2012 2., usm. — pew. om
31.10.2022 2.) CpaBeyiMBaTa CTOMHOCT Ha BJIOTOBETE B
OaHKH, MapyuTe Ha Kaca U KpaTKOCPOUHUTE B3EMaHHUs Ce
ompeJens KbM JACHS Ha OLEHKATa, KaKTO CJIe/Ba!

a) CpoYHUTE ¥ OE3CPOYHMTE BJIOIOBE, MAPHUTE Ha Kaca -
10 HOMHHAJIHA CTOMHOCT,

0) KpaTKOCPOYHHTE B3eMaHHUs Oe3 OIpeNeleH JTNXBEeH
MIPOIICHT WJIU TOXOJI - IO ce0eCTONHOCT;

B) KPaTKOCPOYHHTE B3eMaHHs C ONpEAETCH JMXBEH
HPOLIEHT WM J0XOJ - O ce0eCTOMHOCT.

12. TlocnexBamaTa OIlCHKAa HAa WHCTPYMEHTUTE Ha
NapuyvHUs 1Maszap, JOMYCHATH JO WM ThPryBaHH Ha
peryjupaH nasap ce U3BbpllBa 1o peaa Ha T. 9.1. Ako
HE MOXE Jla Cc€ TNPWIOKH pPeabT 3a OIEHKa II0
NPEXOTHOTO M3pEUeHHe, KAKTO U 32 HHCTPYMEHTHTE
Ha TApUYHUSI TTa3ap, KOUTO HE Ce ThPryBaT, OLlEHKaTa ce
W3BBHPINBA Ha 0a3a HOMHHAIIHA CTOMHOCT, HAaTpyIlaHa
JIMXBa ¥ KallMTaJIoBa Nevajnda/3aryda KbM MOMEHTA Ha
OIIEHKA, KaTO METOJIKATa 32 TAXHOTO U3UYHCIISIBAHE CE
onpezens B [IpaBuiara 3a oneHka.

13. (usm. — pews. om 31.10.2022 2.) DUHAHCOBUTE aKTHUBH,
JICHOMUHUPAaHW B  4YyKJISCTpaHHa  BajyTa, Ce
MIPEU3UNCIISIBAT B JIECBOBA PABHOCTOMHOCT, OmpezeieHa
Mo LEHTpaIHus Kypc Ha beiarapckara HapojaHa OaHKa,
BaJIMJICH 3a JICHS, KbM KOWUTO C€ M3BBPIIIBA Ol[CHKATA.

(5) (oon. — pew. om 30.03.2012 2, usm. — pew. om
14.12.2017 2., usm. — pewr. om 31.10.2022 2.) CroitHOCTTa
Ha IMACHBUTE € paBHAa Ha cymaTa OT OaJaHCOBHUTE
CTOMHOCTH Ha KPAaTKOCPOUYHUTE U IBIATOCPOYHUTE
3aJIBJDKEHUS TI0 OTYeTa 32 (QMHAHCOBOTO CHCTOSIHUE Ha
®oHjJa 3a JIeHs, KbM KOWTO C€ M3BBPIIBA OlEHKATA.
3aaboKeHusTa, JCHOMUHUpaHU BBB BallyTa, Ce
M3UUCISBAT 1O UEHTpalHua Kypc Ha bbarapcka
HapoaHa OaHKa, BaJMAEH 3a JEHSA, KbM KOWTO ce
M3BBPIIBA OLICHKATA.

(6) (oon. — pew. om 30.03.2012 2.) HeTHaTa CTOWHOCT Ha
akTuBUTE Ha JloroBOopHUs (OHJ CE U3UMCIIABA, KATO OT
CTOMHOCTTA Ha BCHYKH aKTHBH, OIICHCHH 110 peia Ha ajl.
4 u IlpaBunara 3a olleHKa, C€ U3BagU CTOMHOCTTA Ha
BCUYKH IIACUBH, M3UKCIICHA CHITIACHO all. 5.

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 23.04.2012, 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.

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) (supplemented — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, 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) (supplemented — resolution dated 30.03.2012) 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.
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(7) (usm. — pew. om 30.03.2012 2., usm. — pew. om
31.10.2022 2.) HeTHara CTOMHOCT Ha aKTUBUTE HA €IUH
I © paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha
®doHpa, W3YHUCIICHA CBITIACHO MIPEIXOTHHUTE
pasmopendu, pasiencHa Ha Opos Ha asutoBeTe Ha DoHa
B oOparieHue B Kpasi Ha JIeHs, KbM KOWTO CE€ H3BBPIIIBA
OIICHKATA.

(8) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pewr. om 16.11.2018 2., uzm. — pewr. om
07.03.2022 2) Bcekm paboTeH IeH YIPaBISIBAIIOTO
JIIPY’)KECTBO H3YMCIISIBA E€MUCHOHHATa CTOMHOCT U
1ieHaTa Ha 00paTHO M3KyITyBaHe Ha asutoBete Ha DoHa
U TU yOnHKyBa 1o moco4eHus B [IpocnexTa HaumH.

(9) Tlpu HeChOTBETCTBHE HA TOPHUTEC aJMHEH C
NocieBald MPOMEHH B HOPMATHBHUTE AaKTOBE,
Kacaell OMNpeAeNsIHeTO Ha HETHaTa CTOMHOCT Ha
aktuBuTe Ha JloroBopHus (oHA, ce MpuiiararT HOBUTE
HOPMATUBHH pa3nopei0M OT BIM3aHETO MM B cuia. B
TE3W chnydyad YMpPaBlsABAIOTO JPYKECTBO MPHUBEKIA
IIpapunata Ha ®OHAA B CHOTBETCTBHE C HOPMATUBHUTE
MPOMEHH B Hali-KpaTKus pa3yMeH CPOK.

Yuen 21
Ycnosus u peo 3a epemenno cnupane na oopammnomo
usKynyeamne

(1) Mo peurenre Ha YpaBiIsBaIIOTO APYKECTBO MOXKE
BPEMEHHO Jia Objie CIPSIHO 0OpPaTHOTO M3KYIyBaHE HA
nsiioBe Ha JloroBopHHst OH, caMO B HU3KITFOUUTEITHU
Clly4au, ako 0OCTOSATEJICTBATA I'0 HAJIAraT U CIIMPAHETO
€ OIPaB/IaHO C OIJIe/l HA HHTEPECHUTE Ha IPUTEKATEINTE
Ha JISUI0BE, BKIIOUUTEITHO B CJICAHUTE CITyYau:

1. xoraTo Ha peryaupaH nasap, Ha KoiTo moseue oT 20
Ha CTO OT akTUBUTE Ha J[oroBopHUs QOHJ Ce KOTHUPAT
WIN THPIyBaT, CKJIIOUBAHETO HA CIACIKU € MPEKPaTeHo,
CHPSHO MJIH € TOAJIOKEHO Ha OrPaHMYEHUS — 33 CPOKa
Ha CIIMPAHETO, NI OTrPaHUYaBAHETO,

2. xorato He Morar jaa ObAaT OLCHEHH IPABUIHO
aKTUBHUTE WM nacuBure Ha JloroBopHus QoHA Win
VYrpaBnsBamoTo ApyXKeCTBO HE MOXe Ja ce
pasnopexkna ¢ aktuBure Ha PDoHma, 6e3 ma yBpenu
MHTEpECUTE Ha MPUTEKATEIUTE Ha JAJIOBE — 32 CPOK
JIOKaTO Tpae HEBb3MOXKHOCTTA;

3. (usm. — pew. om 30.03.2012 2) upu B3eMaHE Ha
pellleHre 3a MpeKpaTsBaHe WK MpeoOpasyBaHe upes3
ciMBaHe WiM BiuBaHe Ha JloroBopHus ¢oHA mnpu
yCIOBUATAa W IO pella Ha IJlaBa YETUPHHAAECETa OT
3AKMCIIIKM — 3a cpok OT MOMEHTa Ha B3€MaHe Ha
pelieHre 3a MpekparsBaHe WM IpeoOpasyBaHe Ha
@DoHza 10 NPUKIIIOYBAHE HA IPOLEYpaTa;

4. (omm. — pewr. om 24.02.2014 2.)

(7) (amended — resolution dated 30.03.2012, 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 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
16.11.2018, 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 21
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend 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;

2. if it is not possible the assets or liabilities of the
Contractual Fund to be wvalued 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. (amended — resolution dated 30.03.2012) 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. (repealed — resolution dated 24.02.2014)
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5. (usm. — pew. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — pew. om 14.12.2017 2.) B ciny4dail Ha pa3BajsiHe
Ha aorosopa € HCHO?)I/ITapH nopaayd BUHOBHO HETOBO
MOBEJICHUE, OTHEMAHE Ha JILIEH3a MY 32 JEWHOCT WJIU
HajaraHe Ha Jpyrd OrPAaHUYEHUs Ha NEHHOCTTa My,
KOWTO IIPaBIT HEBB3MOXKHO H3NBJIHECHUETO Ha
3aIbJDKCHUATA MY 110 IOTOBOPA 32 IETIO3UTaAPHU YCIIYTU
WJIM MOTAT Jja YBPEIAT UHTEPECUTE Ha IPUTEKATEITUTE
Ha msutoBe Ha DoHma — 32 MUHUMAITHUS HEOOXOINM
CpPOK, HO HC ITOBCYC OT 2 Mecena.

(2) VYmnpapnsBamoTo ApyKeCTBO He3abaBHO crupa
nponax0ara Ha AAJOBE, B ClIy4yail 4e BPEMEHHO €
IPEYCTaHOBEHO OOPAaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
Horosopuus ¢onn. B Te3u cinydan npexpatsiBaHeTo Ha
NyOJMYHOTO TNpelUlaraHe € 3a CPoKa Ha BPEMEHHOTO
crupaHe Ha OOpaTHOTO M3KYIyBaHE, CHOTBETHO 3a
MepHUo/a, C KONTO € yIBIKEH CPOKBT Ha BPEMEHHOTO
crupaHe Ha 00paTHOTO U3KYITyBaHE Ha ASUIOBE.

(3) (usm. — pews. om 19.12.2016 2.) IlopbUKKTE, TOJANEHH
Cliell MOCJEAHOTO OOSIBSIBAHE Ha IieHaTa Ha OOpPaTHO
W3KyIyBaHe Mpeau HavajHaTa JaTa Ha CpoKa Ha
BPEMEHHOTO  CIIHpaHe, HE  C€  HU3ILJIHSABAT.
VYrpaBisiBaIioTo APYKECTBO BH3CTAHOBSIBA CYMUTE HA
I/IHBCCTI/ITOpI/ITe, rmoaajan HOp'B‘IKI/I 3a HOKyHKa Ha
JSUTOBE, TI0 OAaHKOBAaTa UM CMETKa JI0 Kpast Ha paboTHUsI
JIeH, CJeIBall JIeHs, B KOWTO € B3€TO pelIeHHe 3a
CrMpaHe Ha EMUTHPAHETO Ha JISIOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2, wusm. — pew. om 19.12.2016 2)
YrpaBnsBanioTo JpyKeCTBO YBEIOMSBA 32 CIHPAHETO
Ha 00paTHOTO M3KyImyBaHe Kommucusta u ChOTBETHUTE
KOMIIETCHTHHA OPTaHM Ha BCHUYKHU JIHPJKaBU WICHKH, B
KOUTO Tpejuiara JasuioBete Ha @oHpma (ako uMa TakuBa),
KakTo W Jlenosuraps, n0 Kpas Ha pabOTHHUS JIeH, a
MPUTEKATCTTUTE HA JSUIOBE — Ype3 OIOBECTSIBAHE HA
pEIIeHNEeTO 3a CIMpaHe Ha OOpaTHOTO M3KYITyBaHE IT0
HaunHa, nocoueH B [Ipocnekra. B cnyuait ye ce Hanmara
yIbJKaBaHE HAa CpPOKa HAa BPEMEHHOTO CIIUpaHE Ha
00paTHOTO W3KYIyBaHE Ha JSUIOBE, YIIPaBISBAIIOTO
IpyxectBo yBenomsiBa Komucusta u Jlenoszuraps He
MO-KbCHO OT 7 JHU TIpead M3THYaHETO Ha
IEPBOHAYATHO ONpPENEICHHS CPOK. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPAThK OT CEAEM JIHU, BKIIIOUUTEIHO B
CIly4aWTe, KOTaTo OOpaTHOTO W3KyIMyBaHE € OuIio
CITPSTHO mopajn TEeXHHYECKU MIPUYUHH,
YnpasnsBauoro JIPYXKECTBO W3BBPIIBA
YBEJOMIICHUATA IO MPEAXOAHOTO U3PEUEHHUE N0 Kpas
Ha paOOTHMS JCH, NMPEAXOXKIaIl JaTara, Ha KOATO €
TpsOBaJo 12 ObJ/ie TOJJHOBEHO OOPAaTHOTO U3KYITyBaHE.

(5) OOpatHOTO W3KyIyBaHe c€ BB30OHOBSIBA OT
VYrpaBisBamoTo APYKECTBO ¢ M3THYAHETO HA CPOKa,
OIIpeZeNIeH B PEIICHUETO 3a CHHMpaHe Ha OOpaTHOTO
M3KyIyBaHe, CbOTBETHO B PELICHHETO 3a yIbJKaBaHE
CpOKa Ha CHOHpaHe Ha OOpaTHOTO M3KYIyBaHE.
VYBenoMsABaHETO 3a BH30OHOBSBAaHE CE HM3BBPIIBA IO

5. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017) 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) (amended — resolution dated 19.12.2016) The orders,
submitted after the last announcement of the redemption
price before the initial date of the term of the suspension,
shall not be executed. The Managed Company shall
restore the sums to the investors, submitted units
purchase orders, on their bank account till the end of the
business day, after the day of taking the resolution for
suspension of the redemption of units.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) 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,
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
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pena Ha an. 4. EMHCHOHHATa CTOMHOCT W IleHaTa Ha
o0paTHO W3KyIlyBaHE cJlieJl BH30OOHOBSBaHE Ha
00paTHOTO M3KyIyBaHe TpsOBa Ja ObaaT OOSBEHU B
JIeHS, TIPEAX 0K Al Bb30OHOBIBAHETO.

Ynen 22
Peuneecmupane na ooxooa na @onoa

(1) JdoroopHusaT (OHA HE pasmpeness ITOXO,
BKJIFOYMTEIHO  JIOXOJA CBIVIACHO 3aBEPEHHSA  OT
pPETUCTPUpPAH OJUTOP TOMMINEH (DUHAHCOB OTYET Ha
dona, MEXIY PUTEKATEINTE HA HETOBHUTE JISUTOBE.

(2) YmpaBnsiBamoTo APYKECTBO PEHMHBECTHpPA J0XO0Ja
Ha JloroBopHust poHn mo an. 1 B HeroBaTa JEHHOCT C
orje HapacTBaHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
@doHza, B MHTEpEC HA MPUTEKATEIUTE Ha [SIOBE OT
®doHpa.

(3) PeunBecTMpaHeTO Ha J0XOJa C€ HU3BBHPIIBA B
CHOTBETCTBHE C WHBECTUIIMOHHUTE IICNTH, CTPATCTHH,
MOJIUTHKA U OrpaHnveHust Ha DoHa, IPU OTUUTAHE HA
KOHKPETHHUTE Ta3apHU YCIOBHS M TNPHU Cla3BaHE Ha
3aKOHa, ykKazaHuATa Ha KoMHUCHSATAa W BBTPEIIHUTE
akToBe Ha PoHJA.

PA3JEJI 111
ITPABA HA IIPUTE/XKATEJIMTE HA J51JIOBE

Ynen 23
Ilpasa na uneecmumopume 6v6 @onoa
(0on. — pew. om 16.11.2018 2.)

Bcexu ns1 Ha JloroBopHUs (OHIT AaBa CIEIHUTE MpaBa
Ha CBOSI IPUTEKATE:

1. mpaBo Ha 0OpaTHO WH3KyIlyBaHe Ha Jena oT
JoroopHust hoHz;

2. IIpaBO HaA JIMKBUAAIIMOHHA KBOTA,
3. mpaBo Ha HHpOpMaIus;

4. IIpaBO HA MOJAaBaHC Ha JKanoa.

Ynen 24
Ilpago na obpammno usxkynyeane

(1) (usm. — pew. om 30.03.2012 2, usm. — pew. om
14.12.2017 2., usm. — pews. om 07.03.2022 2., don. — pew. om
31.10.2022 2.) Bcexu naBectutop BbB DOH/1a ©Ma IpaBo
0 BCSKO BPEME B PAMKHTE Ha pabOTHHTE JTHU U BpEMe,
HO He No-KbCHO OT 17:00 yaca, 1a ucka MpUTEKaBaAHUTE
OT HEro JsUIOBE Jia ObAaT u3KyneHu oopaTHo ot PoHa
MpH yCJIOBHATA, MpenBuaeHH B Te3W IlpaBuna wu
[Ipocmiekra, ocBeH KOraTto OOpPaTHOTO HW3KYIyBaHE €
CIIPSIHO B TIPEIBUICHUTE B 3aKOHA WU B Te3u [IpaBuia
CITyJau.

(2) Hckanero 3a 0OpaTHO H3KYIyBaHE MOXE Ja ce
OTHAacsl 3a YacT WM 32 BCHYKH HPUTEKABaHU OT
MHBECTHUTOPA JISIIOBE.

redemption price after the resumption of the redemption
shall be announced on the day, preceding the resumption.

Article 22
Reinvestment of the 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 I11
UNIT HOLDERS RIGHTS

Article 23
Rights the Fund’s investors
(supplemented — resolution dated 16.11.2018)

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

1. redemption right of the Contractual Fund’s unit;

2. liquidation quota right;
3. right of information;

4. right for submission of a complaint.

Article 24
Right to redemption

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, 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 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
in these Rules when the redemption is suspended.

(2) All or part of the units owned by a unitholder may be
subject to the redemption request.
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(3) (usm. — pew. om 14.12.2017 2., usm. — pew. om
07.03.2022 2.) O6paTHOTO M3KYIIyBaHE Ha ISIIOBETE Ce
U3BBPIIBA 110 [ICHA, paBHA HA HETHATa CTOMHOCT Ha
aKTUBHUTE HA €AWH A1 [IpM W3MaNeH YacTHYEH ST
00paTHOTO M3KYIyBaHe Ce U3BLPIIBA [0 LIEHA, PABHA HA
HETHATa CTOWHOCT Ha aKTUBUTE Ha €IUH 5T, yMHOKEHA
0 4YacTra OT COWH IUT [T, OpPUTe)KaBaHa OT
HUHBECTHTOPA.

(4) (usm. — pew. om 30.03.2012 2., uszm. — pew. om
07.03.2022 2.) Ilopbukure 3a 0OpaTHO M3KYIyBaHE Ha
JIIIOBE CE€ M3MTBIHIBAT OOMYAHO 10 Kpast Ha paOOTHUS
JIeH, cleABalll JaTaTa Ha I0AaBaHe Ha IOPbUKaTa, HO HE
MO-KbCHO OT JIECET JHU OT MOJABAHETO HA MOPbHUKATA,
M0 IbpBaTa IIEHA Ha OOpaTHO WU3KyIyBaHe, OOsIBEHA
cien JeHs Ha I0JaBaHe Ha IMOpPBYKaTa.

Ynen 25
Ilpaso na nuxeudayuonna Kkeoma

Bceku nHBECTUTOP MMa IPaBO HA YaCT OT UMYILECTBOTO
Ha DoHJa MpU Heropara JHKBUAALNA, CHOTBETHA Ha
MIpUTEXKABAaHUTE OT HETO JISIIOBE.

Ynen 26
Ilpaso na ungpopmauusn

Bcekn wWHBeCTHTOp WMa MpaBo Ha HHGOpMAIMS,
chIbpkania ce B [Ipocrnekra U NEpUOJUYHUTE OTUCTH
Ha JloroBopHus (OHJ, KaKTO W Ha Jpyra nyOnuyHa
uHopmaius oTHocHO DoHIa.

Ynen 26a
Ilpaso na nooasane na >canoa
(noe — pewt. om 16.11.2018 2.)

Bcexy nHBECTHTOP MMa ITPaBoO J1a MoJIaBa kanou 0e3 aa
3arutamia takca. Madopmanust orHocHo [lonmTrkara 3a
xkanoure Ha ,,JICK Ynpaemenune na aktuBm” AJl e
HaJM4YyHa  HA  €JEKTPOHHAaTa  CTpaHMIA  Ha
VYupapnsBamoTo apyxectso: Www.dskam.bg.

PA3JEJ IV
OPTAHM3ALIUA U YIIPABJIEHUE HA ®OHJIA

Ynen 27
Obuwu paznopedou

(1)  VYmopaBasBamioto — APYKECTBO  OpraHM3Mpa
JorosopHus GoH KaTo puemMa Hactosimute [IpaBuia,
IIpocnekra, IlpaBunara 3a omeHka, [IpaBunmata 3a
yhpaBiieHHE Ha pUCKa U APYT'H aKTOBE, HEOOXOIUMH 32
HErOBOTO YCTPOMCTBO M (PyHKIMOHMpaHE, I10/aBa
3asBJICHUE 32 U3/1aBaHe Ha paspemieHue ot Komucusra
3a opraHusanuss W ympasineHue Ha @onma u
OCBILECTBSIBA  APYrM IOJOOHM  OpPraHU3alMOHHU
JEUCTBHSL.

(3) (amended — resolution dated 14.12.2017, 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 30.03.2012, 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 25
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 26
Right of information

Each investor has the right to have the information
contained in the Prospectus and the periodical reports of
the Contractual Fund, as well as of other public
information regarding the Fund.

Article 26a
Right for submission of a complaint
(new — resolution dated 16.11.2018)

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 27
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,
Risk Management Rules and other acts necessary for its
structure and functioning, shall file an application for
issuing of permit by the Commission for organization
and management of the Fund and shall carry out other
similar organizing activities.
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2) YrpasisaBamoro IpY>KECTBO yHpaBisiBa
JoroBopamst (GOHI KAaro B3eMa HEOOXOIUMHUTE
pelieHUs, CBBP3aHM C HEroBaTta OpraHU3alus,

(byHKIIMOHUpaHEe M TpeKparsBaHe. PerieHusara 10
MPEXOTHOTO M3PEUYCHUE Ce B3eMaT OT YTPaBHTEIHUSI
ChBET Ha YMPaBJSABAIIOTO JIPYKECTBO, & B CIy4aWTe,
MPEBUJCHH B HETOBHUS YCTaB, TE3U PELICHUS CE
omobOpsiBaT oT Hag3zopHwust chBeT.

(3) MaBeCTHUITMOHANTE PEMICHUS OTHOCHO aKTUBHUTE HA
JloroBopaust (OHA ce B3eMaT OT WHBECTUIIMOHHUS
KOHCYJITaHT Ha YTIPaBJISBALIOTO IPYKECTBO.

(4) (usm. — pews. om 02.06.2023 2.) Pemienunsra 1o ai. 2,
CBBP3aHM C TEKYIIOTO OIEPATHBHO YIIPaBJE€HHE Ha
®donga, ce B3UMaT CBbBMECTHO OT [ J1aBHUS
V3IIBIHATEIEH JTUPEKTOD W OT  V3IBJIHUTETHHS
JIMPEKTOP Ha YIIPaBIIABAIIOTO JAPYKECTBO.

Ynen 28
IlIpeocmasumencmeo na Ponoa
(usm. — pew. om 30.03.2012 2.)

JloroBopHusT GOH Cce MPECTABIIABA MIPE]] TPETH JIUIA
CHBMECTHO oT JnaTa, MPEICTaBIABAIIN
YnpansBaoTo Ipy>KECTBO, KOUTO ACHCTBAT OT UMETO
U 3a cMeTka Ha PoHpa.

Ynen 29
Pvko6oonu npunyunu na ynpaenenue na QPonoa.
Hvaxcuma zpuxnca

(1) (usm. — pew. om 30.03.2012 2, usm. — pew. om
19.12.2016 2.) YOpaBiasBamoTo APYKECTBO € AIBKHO Aa
HoJjiara rpu’kaTa Ha J00bp ThPrOBEIl, Ja OChIIECTBIBA
3a/IbIDKEHHSTA cH 4eCTHO, CIIPaBEIJIMBO,
pOpECHOHAITHO, HE3ABUCHMO M €IMHCTBEHO B HHTEPEC
Ha KOJEKTUBHUTE WHBECTUIIMOHHH CXEMH, KOHTO
yhnpaBjisiBa, W Ha  HWHTErpUTETa HA  [asapa.
VYrpaBiasiBaIioTo JPYKECTBO € UIHKHO Ja H30srBa
KOH()JIMKT HAa MHTEPECH, a KOraTo He MOXe Ja Obje
u30erHar, Ja  TrapaHThpa, Y€  KOJIEKTHBHUTE
WHBECTUI[MOHHU CXEMH, KOHWTO yIpaBjsiBa, ca
TPETHPAHH CIPABEIIHBO.

(2) (usm. — pew. om 30.03.2012 2) YupaBisBamoTO
APYKECTBO € [UTBXKHO J1a:

a) TPpETHPaA CIIPABCAIINBO MPUTCIKATCIIUTC HA JS1JIOBC HA
(DOHJIa, KakKTO WM Ha BCHUYKH YIpaBJIABaHH OT HETO
KOJICKTUBHHU WHBCCTHIITMOHHH CXCMH,

0) rapaHTHpa  PaBHOCTOWHO  TpeTHpaHe  Ha
MIpUTEXKATEIUTE Ha JIAJI0BE, KATO HE MOXKE Ja MOCTaBs
MHTEpECUTE Ha KOATO U J1a € IPpyIa OT IpUTeKaTeIu Ha
JI0BE HaJA UWHTEpECUTe Ha Jpyra rpyma oOT
NpUTEKATEH Ha JISUIOBE;

B) TpwWiara IOAXOMSIIINA TIOJUTUKH U TPOICAYPH,
MMAIITH 3 T1eJ1 Ja IPEIOTBPATAT 3JI0YIIOTPeOH, 3a KOUTO

(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 28
Representation of the Fund
(amended — resolution dated 30.03.2012)

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 29
Basic principles of the Fund’s management. Due care

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016) 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) (amended - resolution dated 30.03.2012) 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;

c) apply appropriate policies and procedures aimed at
prevention from abuses which could be reasonably
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OCHOBATEIHO MOXKE J]a Cce OuYakBa, 4e IIe 3acerHar
CTaOMITHOCTTA ¥ MHTETPUTETA Ha T1a3apa;

) W3NO0JI3Ba  3aKOHOCHOOpa3HW,  CHpPaBEIJIMBH,
NPaBUJIHU U MPO3PayHH LEHOBH MOJAEIH M CHCTEMH 3a
onenaBane Ha DonHma, Taka ye fa cra3Ba 3aIbIDKEHHETO
3a IEUCTBHE B HA-MOOPHS MHTEPEC HA IPUTESIKATCITUTE
Ha JI4JIOBE;

1) W3BBPIIBA JEHHOCTTa CH IO HAYMWH, KOWTO IIE
MIPEIOTBPATH HAYHCIISIBAHETO HA M3JIHIIHU Pa3XOIH 3a
®DoH/a ¥ HA TPUTEKATEINUTE HA JSIIOBETE MY;

€) MOJOXH JbJDKMMAara TprKa Npu u30dopa W IpH
TEKYIIAI MOHUTOPHUHT Ha MHBECTUIINUTE, KOWUTO BUHATH
TpsiOBa Ja € B Hal-moObp uHTepec Ha DoHIA U
MPUTEKATECTUTE HA JIAJIOBETE MY;

) OCUTYPH U3IBJIHEHUETO Ha AEHHOCTTA CU C HY>KHUTE
3HaHUs U pa3OupaHe BbB BPB3Ka C aKTUBHUTE, B KOUTO
WHBECTHPAT KOJIEKTUBHHUTE WHBECTHUIIMOHHH CXEMH,
yIpaBIIsIBaHHU OT HETO.

(3) (usm. — pew. om 30.03.2012 2) YupaBisBamoTO
JOpY’KECTBO  JleficTBa YECTHO, CHpaBeIMBO U
npod)eCHOHANHO CBITIACHO Hal-IoOpHs WHTEpec Ha
®oHma m He TpsiOBa BHB BpPB3KA C JACHWHOCTHTE IIO
yhpaBlieHHE W aJMHHUCTPHpPAHE HA WHBECTHUIIMUTE HA
®dony1a 1a mania Wi mojyvyana Takca Wi KOMHCHOHA,
WIN Jja IPeIoCTaBs WK MOJIydaBa HelapuyHu oobjary,
OCBEH IpH cnasBaHe Ha wi. 138, an. 1 or Hapenba Ne
44,

(4) (noea — pews. om 30.03.2012 2,) YTpaBiIsABAIIOTO
JIPY’»KECTBO JeicTBa B Hal-moO®sp mHTEpec Ha DoHIA,
KOTaTO M3MBJIHSABA PEIICHUS 3a CIACIKA OT UMETO MY
WJIM BB3JIara Ha APYTH JINIA U3ITBITHEHUETO Ha TOPHUKH
MpH yIpaBleHWe Ha TOpTQeina My, KaTro 3a IenTa
VYhpaBnsBamoTro APYKECTBO MPEAIpHEMa BCHUKHU
pa3yMHH JeMCTBUS Ja MOJy4Yr BB3MOXKHO Hal-1o0pus
pe3yarat 3a PoHza, KaTo ce B3eMaT IMPElBU]I LICHATA,
pa3xoauTe, CPOKBT, BEPOSTHOCTTA OT H3M'BIHEHHUE U
CETHJIMEHT, 00EMBT U BUIBT Ha MMOPHYKATA HIIA BCSIKO
JIPyro 00CTOSTEICTBO, CBBP3aHO C H3IBJIIHEHUETO Ha
MopbhYKaTa.

(5) (noea — pews. om 30.03.2012 2.) YTpaBiIsABAIIOTO
JIPY’KECTBO TIpHeMa U mpuiara e(eKTUBHU MOJUTUKH 1
MpaBujia 3a Cra3BaHe Ha 3aAbJDKECHUETO MO al. 4, KaTo
MpueMa U U3IBJIHSBA MOJUTHKA, KOSTO Ja My TIO3BOJIU
a TOJNy4Yd HaW-g1o0Bp pe3ynarar 3a DoHma B
ChOTBETCTBUE C all. 4 u cbriacHo wi. 133 u 134 or
Hapenba Ne 44. VYmpaensgBamoro JIpyKeCcTBO
MIPEeIOCTaBs Ha MPUTEKATENNUTE HA JISII0BE IMOAXOIAIIA
WHQOpMAIUsl OTHOCHO YCTaHOBCHATA TMOJHUTHKA IO
MPEAXOAHOTO U3PEUCHUE U 32 IPOMEHUTE B HEs, CIeAU
3a e)EeKTHBHOCTTA ¥ W 51 IPEPA3IIIexk/Ia eKETOTHO I
MIpU HEOOXOAMMOCT OT IIPOMEHH B HEs.

(6) (noea — pews. om 30.03.2012 2) VYmpaBiasBaIoTo
JIPYXKECTBO, WICHOBETE HAa  YIPABUTCIHHTE W

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) (amended - resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) The Management
Company, the members of its management and
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KOHTPOJIHUTE My OPT'aHHU, KaKTO ¥ APYTUTE JIHIA, KOUTO
paboTaT TO [OTOBOp 3a HEro, HE MoTrarT Ja
pasnpocTpaHsBaT HemyoanuHa nHpopmanus 3a Donna,
BKJIFOUUTENTHO W CJIeJ] KaTo IIpecTaHaT Ja 3aemar
CHOTBETHATA JUIHKHOCT, [0 ITyOJINIHOTO OTIOBECTSIBAHE
Ha CHOTBETHOTO 00CTOSATENCTBO, CBIIIACHO
NPUIOKUMHUTE HOPMAaTHBHHU Pa3opeOH.

Ynen 30
Dyuxyuu no ynpasnenue na Ponoa

(1) VYmpapnsBamoro ApPYKECTBO € JUIBKHO Ja
yIpaBiisiBa JeiiHocTTa Ha POoHAAa KaTo U3BBPIIIBA!

1. HabupaHe Ha MApUYHU CPEACTBA Upe3 IyOIUIHO
npejIaraHe Ha JAsioBe (mpojaxba Ha [s10Be Ha
donma);

2. yHBECTHpaHe Ha HAOpaHUTE NapUYHU CPEICTBA BHB
(WHAHCOBM WHCTPYMEHTH H JpPYTd JIOMyCTUMH
JUKBUIHM  (PUHAHCOBM  aKTUBH,  BKJIIOYHTEIIHO
MHCTPYMEHTH ¢ HUKCHpaHa JOXOIHOCT;

3. o0paTHO u3KyIyBaHe Ha JsuIoBeTe Ha DOH/A.

(2) (usm. — pew. om 07.07.2020 2.) YmpaBiasBaIoTo
IPY’KECTBO TpojaBa M U3KyIIyBa 0OpaTHO MSJI0OBETE Ha
Horopopuust doua. [eitHocTra mo mnpojgaxba u
00paTHO U3KYyIyBaHE Ha JISUIOBE MOXKE JIa CE U3BHPILBA
OT YTpaBIsBaIIOTO IPYKECTBO MPSAKO MM TO MOXKE
BB3JIOKM  WM3BBPHIBAHETO M Ha  TPEeTO  JHUIE
(mucTpubyTop) MO cHiaTa Ha JOTOBOP, CKIIOYEH C
IUCTpuOyTOpA.

(3) (usm. — pewr. om 30.03.2012 2., don. — pew. om
24.02.2014 o) @OyHKUMUTE Ha YHOPaBISABAIIOTO
JPY>KECTBO IO MHBECTHpPaHE Ha HaOpaHUTE MapHYHU
CpeACcTBa BKJIIOYBAT aHAJIM3 Ha Ma3apa Ha (UHAHCOBU
WHCTPYMEHTH, (hopMupaHe Ha mopTderin oT pruHaHCOBH
WHCTPYMEHTH H JIPYTH JUKBUJHU (MHAHCOBU aKTHBH,
peBusus Ha QopmupaHusi Hmoprdeldn u OneHKa Ha
HeroBata e¢exTuBHOCT. Ilpu ochliecTBsiBaHe Ha
JIeHHOCTTa CH YTPaBIsABaIIOTO APYXKECTBO (opMupa
WHBECTUIIMOHHN PEIICHUS U T M3MBJIHSBA WK JIaBa
HapeXJaHWs 32  TIAXHOTO  M3IBJIHEHHWE  HA
VITBIIHOMOIIIEHUTE  OT  HEro  WHBECTUI[MOHHH
TIOCPETHHIIN TIPY CTIa3BaHEe Ha M3UCKBAaHUATA Ha Wil. 87,
an. 2 ot 3AKUCIIIKU.

(4) (usm. — pew. om 24.02.2014 2.) I[1pn ocbLiecTBsIBaHE HA
MedHoCTTa 1Mo ai. | YTpaBisgBamoTo IpY>KECTBO
n3unciaaBa HCA Ha enquH A1, eMHCHOHHATa CTOMHOCT
W IleHaTa Ha OOpaTHO W3KyIyBaHE Ha [SUIOBETE Ha
®onja m1oj KoHTpoja Ha Jlemosurtaps, BOAU
CYETOBOJICTBOTO, IOJABPKA U ChXpaHSIBAa OTYETHOCTTA
Y U3ITBJIHSABA BCUYKH JIPYTH MOIOOHU 33bIKCHUS.

5) VhopaBngBamoTro — APYKECTBO  yIIPaBisBa
peKiaMHaTa W~ MapKeTHHroBara  JIEWHOCT  Ha
JoroBopuus GoH U mopabpka nHpopmanus 3a DoHma
Ha CBOsATA CTpanuia B IHTepHET.

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

Article 30
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, including fixed income securities;

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) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 24.02.2014) 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) (amended - resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate 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 advertising
and marketing activities of the Contractual Fund and
maintains information for the Fund on its web-site.
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(6) YnpaBisBamoTo APYKECTBO W3BHPIIBA U BCHUKH
JPYTH JEWHOCTH, KOUTO ca HEOOXOTMMH BBB BPB3Ka ChC
3aKOHOCHOOPa3HOTO (HYHKIMOHUPAHE M MpeKpaTsIBaHe
Ha QoHJa.

(7) Ipu ocklecTBIBaHe HA ICHHOCTTA IO YIPaBICHUAE
Ha JloroBopHus ¢GoHI YTpaBISBAIIOTO APYKECTBO €
JUTBXHO J1a OCBINECTBABA HMHBECTUIIMOHHATA TOJUTHKA
C OTJIe]l TOCTUTaHe WHBECTHIIMOHHUTE 11enn Ha DoHna,
na crma3Ba WHBECTUIIHOHHUTE OTpaHWYCHHUS,
TIPEJIBUJICHH B 3aKOHa, B Te3u [IpaBuna u B [Ipocnekra,
KakTo U aa cna3Ba [IpaBunara 3a ouenka, [IpaBunara 3a
yIpaBJeHNe Ha PUCKA W IPYTUTE BHTPEIIHN aKTOBE Ha
donpa.

(8) (usm. — pew. om 30.03.2012 2.) 3a BBIIPOCHUTE, KOUTO
HE ca ypeneHH M3pH4HO B Te3u llpaBmia, ce mpuarar
cpoTBeTHO  pasmopexabure Ha  3AKHWCAIIKU,
MOJ3aKOHOBUTE HOPMAaTHBHH aKTOBE IO MPUJIATaHETO
MY M OCTaHAJIUTE OTHOCUMH HOPMAaTUBHHU aKTOBE.

Ynen 31
Pewienun na Ynpaenagauiomo opyricecmeo 0mHoCHO
oeunocmma na Ponoa

(1) Ilpu ocbuiectBaBaHe Ha QyHKOEMTE TO wWi. 30
YnpaBisiBaoTo JIPY’)KECTBO B3eMa pEHICHUS IO
BCHUKA BBIPOCH, CBBP3aHH C OpPraHU3aLMATa,
OCBIIECTBSIBAHETO Ha ACHHOCT M NPEKpaTsIBaHETO Ha
®oHaa, BKIIOYUTETHO:

1. usmenenwe W nombJiBaHe Ha Te3u llpaBmma, Ha
IIpaBunara 3a omneHka Ha mopTdeiina, [IpaBunara 3a
yIpaBJeHHEe Ha pUCKA U APYTH BTPEIITHHA aKTOBE, KAKTO
Y OTHOCHO akTyanusupane Ha [Ipocniexkra Ha @oHJa;

2. (usm.-pew. om 24.02.2014 2., don. — pewr. om 07.07.2020
2.) CKJIF0UBA, KOHTPOJIMPA U3IBIHEHUETO, IPEKPAaTsBa U
pasBais goroBopure ¢ Jlemo3uraps, AUCTpUOyTOpa Ha
JAIOBETE M HMHBECTUIMOHHUTE  IMOCPEAHHILM,
U3ITBJIHABALIN VHBECTHUIIHOHHUTE HapeKIaHus
OTHOCHO yTIpaBlieHHeTo Ha noptdeiina Ha Gonna;

3. u30upa 1 0CBOOOK1aBa PETHCTPUPAHUTE OJJUTOPH Ha
donna;

4. W3roTBS W TpUeMa TOMUIIHUSA (UHAHCOB OTYET Ha
@doHpa ciel 3aBepka OT Ha3HAYCHHUTE PETHCTPHUPaHH
OJIUTOPH;

5. ©KeTHEBHO OMpeIeIsi HETHATA CTOWHOCT Ha aKTUBHTE
Ha ®onma, HCA Ha enuH J5J1, eMHCHOHHATA CTOMHOCT
W IIeHaTa Ha 00paTHO U3KYITyBaHE Ha HETOBUTE JISJIOBE;

6. B3eMa peIeHHs 3a BPEMEHHO
CIUpaHe/Bb300HOBSABAHE Ha OOPATHOTO M3KYIyBaHE W
3a yIbIDKaBaHE CpPOKa Ha BPEMEHHOTO CIIHpaHe Ha
00paTHOTO M3KyIyBaHE, NPH YCIOBUATA U IO pela,
npeBuieHn B Te3u [IpaBuia;

7. B3eMa PCHICHUC 3a CKIIFOYBAHC HAa JOT'OBOP 3a 3aCM;

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

(8) (amended — resolution dated 30.03.2012) 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 31
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 30 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. (amended — resolution dated 24.02.2014, 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. daily determine the net asset value, the 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;
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8. ompenens TUPEKTOP 3a BPB3KH C WHBECTHUTOPUTE B
JoroBopawust GoHT,

9. B3ema pelleHHs OTHOCHO IpeoOpasyBaHe U
npekparsaBaHe Ha JJoroBopHus GoHz;

10. wu30upa JUKBUOATOP/M TMPH HACThIIBAHE HAa
OCHOBaHHeE 3a npekparsBane Ha Donpa.

(2) Pemennsita no an. 1 ce B3eMaT OT YTpaBIIsiBaIIOTO
JPYXKECTBO TPH YCIOBHATA U 1O pena, NPeIBUICH B
HETOBUS yCTaB.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pewr. om 14.12.2017 2., uzm. — pewt. om
07.07.2020 2.) IIpomsna B IlpaBunara Ha [JoroBopHus
t¢onn, Ilpasmmata 3a omenka u B llpaBmnara 3a
yhpaBlieHHE Ha pHUCKa, MNpPOMsHA B JIOrOBOpa 3a
JETIO3UTapHH YCITyTH, KaKTO U 3aMsiHa Ha Jleno3uraps u
Ha YTpaBISBAIIOTO JPYXKECTBO, CE JOIyCKa CIEJ
onoOpeHune Ha 3aMecTHUK-TIpencenatens. [lon3BaneTo
Ha 3aeM IpH ycioBusAta Ha wi. 27, amr. 3 oT
SAKUCOIIKN ce pomycka cien paspelieHue Ha
Komucusra.

(4) (usm. — pew. om 30.03.2012 2.) TIpeoOpa3yBaHETO H
npekparsBaHeTo Ha JIoroBopHUs (POHJ] Ce U3BBPIIBA C
paspemenne Ha Komucusra.

Ynen 32
3abdpanu 3a Ynpasnasauiomo opyscecmeo

VIpaBIsBaloTo ApYKECTBO HE MOXKE:

1. ma u3BbpHIBA JNEHHOCT W3BBH HHBECTUIMOHHUTE
uenu u crparerus Ha JloroBopHus (OHJ, ONMCAHU B
te3u [IpaBuia u B IIpocrekra;

2. 5na mojy4aBa J0Xoja 1oj (opMaTta Ha OTCTBIIKH OT
KOMHUCHOHHUTE Bb3HATPaX/ICHUS HA HHBECTUIINOHHUTE
MTOCPETHUTIH, upe3 KOHWTO ce A3IBIHIBAT
HapeXIaHUATA MY, W J]a TIOJTydaBa APYTH TOXO U WK
HENApUYHH CTHUMYJIH, aKO C TOBA CE TOPAXK/1a KOHIHKT
Ha MHTEPECH WM CE€ HapyllaBa 3ab/DKEHHUETO Ha
YhpaBnsBamoTo JIPYXKECTBO Ja TPEJOCTaBs Ha
Komucusita u3rckyemara ce oT 3akoHa HHPOPMAIIHS;

3. ma u3BbpmBa 3a cMmeTka Ha JloroBopHust (oHI
pa3xou, KOUTO HE ca M3PUIHO mocodeHu B [IpaBunara
My

4. nma mpemocTtaBs HeBspHA WIM 3a0myXaaBaina
WHQOpPMAITHS, BKIFOYUTEIHO 338 ChCTaBa, CTOMHOCTTA U
CTpyKTypaTa Ha akKkTUBUTE OT 1oprdeilna Ha
JoroBopHus (oHII, KaKTO U 32 CbCTOSIHUETO Ha Ma3apa
Ha (pMHAHCOBH MHCTPYMEHTH;

5. pa usnomnsBa aktuBuTe Ha DoHIa 3a LEaH, KOUTO
MIPOTHUBOPEYAT HA 3aKOHA, HA AKTOBETE 10 NPHJIATaHETO
My, Ha Te3u [IpaBuna win [pocnexta Ha @oHza.

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.

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, 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) (amended - resolution dated 30.03.2012) The
transformation and the termination of the Contractual
Fund shall be performed with a permit by the
Commission.

Article 32
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.
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6. ma w3BBpIIBA JEHHOCT TIO WHBECTHPAaHE Ha
cpenctBata Ha DOHAAa B HapylIeHHE Ha HOPMAaTHBHO
yCTaHOBEHA 3a0bpaHa W WHBECTUIIMOHHU
OTpaHUYCHHUSL.

Ynen 33
Ozpanuuenus Kom Ynpaenasawiomo opyscecmeo

(1) (usm. — pew. om 30.03.2012 2) YIpaBiIsBaIIoOTO
IpY’)KECTBO HE MOXE Ja W3MOoiI3Ba M 3ajara
UMYIIECTBOTO Ha JloroBopHUs QoH 3a MOKpPUBAHE Ha
CBOM 3aIbJDKCHHS, KOUTO HE ca CBBpP3aHU C
yIIpaBlIeHUETO Ha JieiiHocTTa Ha DoHpa.

(2) (usm. — pew. om 30.03.2012 2, usm. — pew. om
19.12.2016 2, wusm. — pew. om 07.03.2022 2)
VYnpaBisBaioTo APYXKECTBO MpUeMa U CIeAd 3a
cnasBaHero Ha IlpaBuna 3a JnMYHHTE CHEIKH C
(hMHAHCOBH WHCTPYMEHTH, KOUTO TaAPaHTUPAT, Ye HAMA
Ja ObAaT CKIIOUBAHM JIMYHU CACTKH WIN MOJAbPKaHU
MHBECTULIMU OT TE3U JIMIA, MO3BOJISBAIIMA MM 3a€IHO
WIN TIOOTACTHO J1a YIPAKHABAT ChILECTBEHO BIIMSIHUE
BBPXY EMHUTECHT, UJIM KOUTO OMXa TOBETH 10 KOHPIUKT
Ha HHTEpecH, WM ca pe3yaraT Ha 3JI0ynorpeda c
uHpoOpMaIus, KOSTO ca TMPUAOOMIN BBB BpPB3KA C
npodecroHanHaTa CH JACHHOCT MO0 CMHCHIa Ha
Permament  Ne 596/2014  oTHOCHO maszapHara
3noynoTpeda u 3a otmsiHa Ha upekrusa 2003/6/EO Ha
EBponeiickus napiameHT U Ha CbBeTa M JTUPEKTHBH
2003/124/EO, 2003/125/EO  wu 2004/72/EO Ha
Komucusra (Permament Ne 596/2014).

(3) (omm. — pews. om 30.03.2012 2.)
(4) (omm. — pews. om 30.03.2012 2.)

Ynen 34
Buv3nazpascoenue na Ynpasussauiomo opyyicecmeo

(1) T'ogumHOTO BB3HArpaXACHWE HA YIIPABIABALIOTO
apyxectBo € B pasmep ao 1.00 (emno) Ha cro oT
CpeJHaTa TOJIUWIHA HETHa CTOWHOCT Ha AaKTUBUTE Ha
Jloropopuust GoH[. YIPaBISIBAILIOTO IPYKECTBO MOKE
Jla c€ OTKaKEe OT YacT OT TOBa Bb3HATPaKACHUE.

(2) (usm. — pew. om 30.03.2012 2.) Bb3HarpaxIeHUETO IO
an. 1 ce HaumcisiBa Bceku paboreH neH. llo cBod
npeleHka B ONpENeNiCHH JHU  YIIPaBJISBAIIOTO
JPYKECTBO MOXKE Ja HE HAYMCIM HUKAaKBO WIM Ja
HAYKCIIN TT0-MaJIKO OT JOMYCTUMOTO Bh3HArpaKICHHUE.

3) Hauucnennre mpe3 Mecera JTHEBHH
BB3HATPXKJICHUS C€ 3aruianiaT Ha YIIPaBIsSBaIlOTO
JIPY’KECTBO CYMapHO 32 IeJINs MECEII, 10 5-TO YUCIIO Ha
CJICJIBAIIHS MECEII.

(4) B cpok o 30 1HM OT Kpasi Ha KaJeHAapHATa rO/InHa,
HAAMJIATEHUTE CYMH, CbOTBETHO JIBJDKUMHUTE CyMH, CE
BBh3cTaHOBsIBAaT Ha J[loroBopHus (oHI, CHOTBETHO Ce
3amiamar Ha YTOpapisSBalIOTO APYKECTBO, Taka dHe

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

Article 33
Restrictions to the Management Company

(1) (amended - resolution dated 30.03.2012) 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 30.03.2012, amended —
resolution dated 19.12.2016, amended — resolution dated
07.03.2022) The Management Company adopts and
monitors the compliance with Rules for personal
transactions in financial instruments which ensure that no
personal transactions or supporting investments of these
bodies, allowing them jointly or separately to exercise
significant influence over an issuer or which could lead
to conflicts of interest, or are the result of misuse of
information they have acquired in connection with their
professional activities 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.

(3) (repealed — resolution dated 30.03.2012)
(4) (repealed — resolution dated 30.03.2012)

Article 34
Fee of the Management Company

(1) The annual fee of the Management Company may not
exceed 1.00 (one) per cent of the average annual net asset
value of the Contractual Fund. The Management
Company may waive of part of that fee.

(2) (amended — resolution dated 30.03.2012) The fee under
para. 1 above shall accrue each business day. On certain
days at its own discretion the Management Company
may not accrue or accrue smaller than the admissible fee.

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

(4) Within 30 days as of the end of the calendar year, the
sums paid in excess, respectively the sums owed, shall be
repaid to the Contractual Fund, respectively paid to the
Management Company, so that the total amount of the
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0o0IIUAT pa3Mep Ha TOTUIITHOTO Bh3HATPAKICHUE Ja HE
HaJBUINIaBa IPEIBUICHOTO B ai. 1.

Ynen 35
Pazxoou 3a cmemka nHa Ynpaeiaeau,omo
opyxcecmeo

(1) Bcuuku pasxoau o y4upensiBaneTo Ha JJoroBopHus
(honm, BKITOUHTEHO TakcH Ha Komrucnsara 3a n3gaBane
Ha pa3pelieHre 3a OpraHu3WpaHe W YIIpaBIICHHE Ha
®onpma, Takca Ha LleHTpamHus gemosuTap 3a
peructpupane Ha gsuioBere Ha @DoHIA, KaKTO H
BB3HArPaX/IEHUS HAa KOHCYJITAaHTH, ca 3a CMETKa Ha
YnpasisiBaoTo APyKeCTBO.

(2) (oon. — pew. om 16.11.2018 2., usm. — pew. Om
07.07.2020 2.) 3a cMeTKa Ha YIIPaBIsIBAIIOTO APYKECTBO
ca BB3HArPaXJCHHETO Ha IUCTpuOyTopa (ako uma
TaKbB) U pa3XoJUTe 3a HA3HAUABAHETO HA JUPEKTOP 3a
BPB3KH C HHBECTUTOPHTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Benuku npyru pa3xonu, CBbp3aHH C ICHHOCTTa Ha
®doHja, KOUTO HE ca MOCOYEHHU B 4. 36, ca 3a CMETKa
Ha YIpaB/IsIBaIIOTO APYXKECTBO.

Ynen 36
Taxcu u opyau pazxoou 3a cnemka na /locoséopnuusn
¢ono

(1) OcBeH BB3HArpaXACHUETO Ha YIIPABIIABALIOTO
JIPY’KECTBO, OmpeneraeHo B wi. 34, pasxoauTe 3a
neitHocTTa Ha JloroBopHUS OH/ BKIIFOYBAT:

1. (usm. — pewr. om 24.02.2014 2.) BB3HArpaXKJICHUE HA
Heno3uraps — cbriacHo 1orosopa ¢ Jlenosuraps;

2. (usm. — pew. om 24.02.2014 2.) Bb3HarpaXIeHUs H
TaKCH Ha WHBECTULHOHHUTE IIOCPEAHULIM, OaHKH,
peryaupanute nasapu, lLleHTpanHus jgenosurap u
JpyTH o100HU, CBBP3aHU C MHBECTHPAHE HA aKTUBUTE
Ha JloroBopHusi (hoHI, YMHTO pa3sMep ce ompenesns
CBIVIACHO JOIOBOPUTE, CKJIOUEHU C TE3M JMLIA MU
WHCTUTYIIMH W/WIM TEXHHTE CTaHAapTHU Tapudu 3a
TaKCH U KOMHCHOHH;

3. (nosa — pew. om 07.07.2020 2.) Bb3HArPAKICHUETO Ha
OJIUTOPUTE 3a 3aBePKa HA TOMWIIHUSA (PHHAHCOB OTYET
Ha @oHma, BB3HATPAKICHUETO HA KOHCYJITAHTH,
pasxoauTe 3a pekiama U MapkeTHHr Ha DoHga u 3a
KOHTaKTH C HHBECTUTOPHTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyIIUTE TaKCH 3a
HaJ30p, TAKCH 3a U3MOJI3BAaHE HAa THPIOBCKU MapKH, 3a
WIEHCTBO ® Jpyrum momobnn Ha Kowmmucusra,
IlenTpanuus Aeno3uTap U APYyrH AbP>KABHU OPraHU U
HMHCTUTYLIMH, CBBbP3aHU ¢ IeiHoCcTTa Ha DOoHAA, KAKTO U
IpyTu Takcu, mocodeHu B Tapudara ma Komucusra u
Ha [lenTpannus aenosurap;

annual fee not to exceed the amount, provided for in para.
1.

Article 35
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 16.11.2018, 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) (repealed — resolution dated 14.12.2017)

(4) All other expenses, related to the activity of the Fund
that are not provided for in Art. 36 shall be for the
account of the Management Company.

Article 36
Taxes and other expenses for the account of the
Contractual Fund

(1) Except for the fee of the Management Company,
specified in Art. 34, the expenses for the activities of the
Contractual Fund include:

1. (amended - resolution dated 24.02.2014) remuneration of
the Custodian — pursuant to the custody agreement;

2. (amended — resolution dated 24.02.2014) 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
to the activity of the Fund, as well as other fees specified
in the Commission and Central Depository Tariff;
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5. (mpeouwna m. 3 — pew. om 07.07.2020 2) npyrm
pasxoau, mocodeHn B Te3n [lpaBmia 3a cmeTka Ha
®oHga, chACOHM W JAPYTH pPa3XOJIu, CBBP3aHU ChC
3alllUTa UHTEPECUTE Ha MPUTEKATEIUTE Ha SUIOBE B
Horoopamst (oHI, KaKTO W JPYTH W3BBHPEIHU
pasxo/iy, CBbp3aHu ¢ AeitHocTTa HA PoHAa.

(2) (usm. — pew. om 30.03.2012 2z, usm. — pew. om
07.07.2020 2) Koraro VYmnpapisBamoTo ApyKECTBO
uHBecTupa axkTuBuTe Ha @oHma B [UIOBE Ha
KOJICKTUBHH HHBECTUIMOHHM CXEMU WIH JpPYrd
OpeANpHUsATHS 32  KOJEKTUBHO  HMHBECTHpPAaHE,
YOpaBIsiBaHU MNPSIKO WIM II0 JeJIeranusi OT ChLIOTO
VIPaBISABAIIO APYXKECTBO HIU APYro IPYKECTBO, C
KOETO YTIpaBIsBAlIOTO JPYKECTBO € CBBP3aHO 4pe3
001110 yrnpaBiIeHHE WK KOHTPOJI, UM Ype3 3HAUYUTETHO
OpSKO MM HENPAKO YydacTHe, YIpPaBIsBaILOTO
JIpPY’KECTBO WJIM JIPYTrOTO JAPYKECTBO HAMAT MPaBO 1a
crOupar Takcu ot DoHma mnpm Tpomaxkdara
00paTHOTO U3KYIyBaHE Ha JSUIOBETE HA KOJCKTHBHUTE
WHBECTUIIMOHHN CXEMHU WM JPYTHTE MPEANPHATHS 32
KOJICKTUBHO  HMHBECTHpaHe, B kouto DoHABT
MHBECTHUPA.

(3) (nosa — pew. om 07.03.2022 2.) be3 aa ce orpaHnyaBa
CMHUCBJIBT Ha HOpeaAxoJHaTa ajluHEsA, KOraTto q)OHI[T;T
MHBECTUPA B [SJIOBE HA KOJIEKTUBHH MHBECTHLIMOHHH
CXEMH WIM JAPYI'H NPEANpUATHS 33 KOJCKTHBHO
WHBECTHPAHE, YNPABISABAHM OT  YIPaBIABALIOTO
JIPY’KECTBO, YMATO TUCTPUOYIIHS € BB3JI0’KEHA Ha TPETO
JMILE, C KOETO YTPaBJISBAILIOTO APYKECTBO € CBBP3aHO
ype3 0OIIO YIpaBleHWE WM KOHTPOJ, WM dpe3
3HAYUTCIHO IIPAKO niI HCIIPSAKO y4dacCTue,
YnpaBisBaloTo APYKECTBO WM JUCTPHOYTOPBHT
HAMaT mpaBo nAa cwvOupar Takcu or PDoHma npu
npoAaxk6aTta 1 0OpaTHOTO M3KYIyBaHE Ha JSJIOBETE Ha
KOJICKTUBHUTE WHBECTULIMOHHU CXEMU WIH JPYTUTE
OPEANpHUITUS 32 KOJEKTHBHO HHBECTHpPAHE, B KOHUTO
DOHBT UHBECTHUPA.

(4) (nosa — pew. om 07.03.2022 2.) CbOTBETHO Ha
MPEJIBUJCHOTO B TIPEAXOJHATA AIMHEs, KOTaTo JIPYTrH
KOJICKTUBHM HWHBCCTUIIMOHHHM CXEMHU WU Jpyru
MPpEATIPUATUA 3a KOJICKTHBHO HWHBECTUPAHE,
yOpaBisSBaHU  OT  YTPAaBISABalIOTO  JIPYXKECTBO,
uHBeCTHpaT BbB DOH/IA ¥ TUCTPUOYIUATA HA HETOBUTE
JIITIOBE € BB3JIOKEHA Ha TPETO JHUIE, C KOETOo
YpaBisBanioTo ApyKEeCTBO € CBBP3aHO 4Ype3 OOIIo
YIpaBICHHUE WK KOHTPOJ, HITU Ype3 3HAYUTEITHO MPSKO
WM HENPSKO ydacTue, YIpPaBsABaIOTO APYKECTBO
W TUCTPUOYTOPHT HSAMAT IPaBO N1a CHOMPAT TaKCH
pH TpoAakOaTa U 0OpaTHOTO M3KYITyBaHE Ha JISJIOBE
Ha ®oHpa ot nHBecTHpamuTe BbB DOHIA KOJEKTUBHU
WHBECTUIIMOHHU CXEMH WM JPYTU TPEANpHITHS 3a
KOJICKTHBHO WHBECTHPAHE.

(5) (rosa — pews. om 07.07.2020 2., npeoxoona an. 3 — peut.
om 07.03.2022 2.) Tlo cBost mperieHKa YNOpaBisiBalllOTO
APYXKECTBO MOXE [a IMOEME 3a CBOsA CMETKA YacCT WUIIN

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 unit holders’ interests, as well as other
extraordinary expenses, related to the activity of the
Fund.

(2) (amended — resolution dated 30.03.2012, 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
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IIBJTHUS pa3Mep Ha BCUYKH OBJDKUMH 0T DOH/IA TaKCH U
JIPYTH Pa3XO/IH.

Ynuen 37
Pa3zxoou 3a cmemka Ha uneecmumopume

(1) (oon. — pew. om 18.02.2015 2., usm. — pew. om
14.12.2017 2., usm. — pews. om 07.03.2022 2., usm. — pew. om
31.10.2022 2.) YOpaBisBalloTO APYKECTBO HE BKIIFOUBA
B €MHCHOHHAaTa CTOWHOCT Ha 3aKyIlyBaHUTE JSJIOBE
Haa0aBKa, C M€l TOKPHUBAaHE Ha pa3XxOguTe II0
nponaxoOara. HeszaBucMMo OT  TOCOYEHOTO B
MIPEIXOTHOTO M3pEUCHUE U ChIacHo wi. 19, an. 2 mo-
rope, HHBECTUTOPHTE CIIE[BA 1a UMAT MIPEBU], Y€ IPH
Bb3JIaraHe Ha AUCTpUOyIHATa Ha AsioBe Ha DoHma Ha
TPETO JIUIIE, € Bh3MOXKHO JUCTPUOYTOPHT J1a HAUHCIISIBA
3a CMETKa Ha WHBECTHUTOpa TaKCH NPHU Mponaxda Ha
nsmoBe Ha DOHJA, KaTo pa3MEpPbT HA TE€3M TaKCH IMPHU
npoaax0a Ha JsutoBeTe He MoXke aa HaaxBbpis (.50
(Hya 1sUT0 ¥ TIeTJeCeT) Ha CTO OT HETHATa CTOMHOCT Ha
aKTHUBUTE HA EIWH ST

(2) (0oon. — pew. om 19.12.2016 2, usm. — pew. om
14.12.2017 2, wusm. — pew. om 07.03.2022 2)
YnpasisBaoTo APYKECTBO HE BKIIIOYBA B IIeHATa HA
o0paTHO W3KyIyBaHe Ha [AJIOBETE OTOWB C MEN
MOKpUBAHE Ha Pa3XxoJUTe MO OOPaTHOTO M3KYITyBaHE.
[Ipu Bb3Marane Ha TUCTpUOYIUATA HA [Is10Be HA DoHa
Ha TpeTo JHLE, AUCTPUOYTOpPBT HsAMA MpaBoO Ja
HAYMCIIsiBA 32 CMETKa Ha HMHBECTUTOpA TaKCH IIPH
00paTHO M3KyImyBaHe Ha Jss10Be Ha DoHa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pews. om
07.03.2022 2.) He3zaBucumo OT mpeABUACHOTO B al. 1 u
2, B CiIly4auTe, MOCOYeHH B wi. 36, ai. 2 — 4, Takcu 3a
npoAakOa u 00paTHO M3KYITyBaHe HE Ce CHOMpaT.

(4) (oon. —pew. om 16.11.2018 2., uzm. — pewr. om 07.07.2020
2) 3a [ONBIHWUTENHM YCIyTHM, OKa3BaHW Ha
WHBECTUTOPUTE, KaTO M3JaBaHe Ha yIOCTOBEPEHHE 3a
MIPUTEKABAHUTE JSUIOBE, TIIOMICHCKH Pa3XOoAH IO
W3MpallaHe Ha TOTBBPXKACHUS 3a NpuaoOuBaHe/
o0paTHO W3KyIyBaHE Ha [SJI0BE, HHBECTUTOPHUTE
3amiamar Takcu mo Tapudara Ha YmpaBisBamoTo
JIPY’KE€CTBO, CBOTBETHO 1O TapudaTa Ha TUCTPpUOyTOpa
(ako mucTpuOymmsiTAa Ha JSUIOBE € BB3JIOXKEHA OT
YpaBisBanioTo JpyKecTBO Ha TPETO JIHIIE).

(5) (nosa — pew. om 07.03.2022 2., usm. — pew. om
29.03.2022 2.) 3a OTKpHMBAaHETO W OOCIY)KBAaHETO Ha
TUTaTeXKHAa CMETKa Ha MHBECTHTOPUTE B TUCTPUOYTOpAa,
HeO6XOZ[I/IMa 3a HU3BBPHIBAHC HaA IUIAlldHUATA 110
u3gaBaHe/ 00paTHO M3KyIyBaHe Ha JsioBe oT DoHfa,

ce 3amjamar TakcH CbhIVIACHO Tapudarta Ha
JUCTpUOyTOpA.
Ynen 38
Ozpanuuenue Ha pazxooume 3a cnemka Ha Ponoa
(omm.)

or the full amount of all fees and other expenses due by
the Fund.

Article 37
Expenses for the account of the investors

(1) (supplemented — resolution dated 18.02.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022, usm. — pew. om 31.10.2022 2.) 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. 19, 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 0.50 (zero point fifty) per cent of the net
asset value per unit.

(2) (supplemented — resolution dated 19.12.2016, amended —
resolution dated 14.12.2017, 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) (repealed — resolution dated 14.12.2017, new — resolution
dated 07.03.2022) Notwithstanding the provisions of para.
1 and 2, in the cases referred to in Art. 36, para. 2 — 4,
sales and redemption fees are not collected.

(4) (supplemented — resolution dated 16.11.2018, amended —
resolution dated 07.07.2020) 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 38
Limitation of the expenses for the account of the Fund
(repealed)
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Ynen 39
IIpocnexkm. Ocnoeen unghopmayuonen 0OKymeHm
(3aznasuemo usm. — pew. om 02.06.2023)

(1) YopapnsiBamoTo APYKECTBO MyONHKyBa CHITIACHO
n3MCKBaHuATa Ha 3akoHa [Ipocmekt Ha JloroBopHus
(hoHI, KOWTO ChIbpka HeoOXomMMaTa 3a B3eMaHe Ha
MHQOPMUPAHO UHBECTUIIOHHO pelIeHre HHPOpMAaLUs
OTHOCHO UKOHOMUYECKOTO U (PMHAHCOBOTO CHCTOSIHUE
Ha PoHma M Ha MpaBaTa, CBBP3aHU C IMpEIJIaraHuTe
Isnose Ha QoHpa.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
07.03.2022 2, wusm. — pew. om 02.06.2023 2)
YnpaBisBaioTo IpYKECTBO H3TOTBA U IyOJIHMKyBa
OcHoBeH wH(pOpManmoHeH AOKyMeHT 3a DoHma
chriaacHo wu3uckBaHusta Ha Permament (EC) Ne
1286/2014 na EBponeiickus napiamenT u Ha CpBeTa OT
26 HoemBpu 2014 1. OTHOCHO OCHOBHHTE
WHQOPMAlMOHHH  JOKYMEHTH 32  MakeTH C
WHBECTUIIMOHHU MPOAYKTH Ha APeOHO M OCHOBABAIIH
ce Ha 3aCTpaxOBaHEe HHBECTULIMOHHH IPOIYKTH.

(3) (usm. — pew. om 30.03.2012 2, odon. — pew. om
16.11.2018 e., usm. — pew. om 02.06.2023 2.) Ilpu Bcsika
MpoMsSHA Ha ChHINECTBEHUTE [aHHW, BKIIOYCHU B
Ilpocnexkra ©Ha @onpga, B 14-gHEBEH CpPOK OT
HacThIIBaHE Ha  mpomsHata  [IpocmexThT  ce
aKTyalqu3upa ¥ B CBIIUSA CPOK C€ TMpEACTaBsS B
Komucusita. Wapopmanmsara, chabpkama ce B
OcHoBHUS MH(DOPMAIIMOHEH JOKYMEHT, C€ MPErjieKia
BHUHArW, KOraTO MMa MPOMSHA, KOSTO 3HAYMTEIHO s
3acsra WM MOXe 3HAYWUTENHO Ja s 3acerHe, U BBHB
BCHUYKH CITydau TIOHE BEJHBXK Ha JBaHAJIECET Mecela, B
cpok g0 31 wmapr Ha BcsSka ToaWHA. AKO TIpH
MpepasriieXKIaHeTO Ce YCTaHOBM, Y€ Ce HajaraT
npoMeH B OCHOBHHS UHPOPMAIIMOHEH IOKYMEHT, TOH
ce u3MeHs 0Oe3 wusnumHO 3abaBsHe. V3MeHeHUST
OcHoBeH nHPOPMAILIMOHEH JOKYMEHT ce ITyOJIMKyBa Ha
WHTEPHET CTPaHMIIaTa Ha YTIPaBISBAIIOTO JPYKECTBO.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
02.06.2023 2.) VYmpaBisiBamlOTO IPYKECTBO U BCSKO
JIpyro JUIle, Ha KOETO ca JelerupaHu (yHKIHA H
nerctBuda no pena Ha wi. 106 3JKUCAIIKHA, xorarto
npemiara gsmosete Ha DoHa, MpeaocTaBs 0e3MmIaTHO
OcHoBHUS HH(DOPMAIIMOHEH TOKYMEHT Ha BCSIKO JIUIIE,
KOETO 3amucBa [sJI0OBE, B Pa3yMEH CpPOK IMpeau
CKITIOUBAHE Ha CIeNKaTa.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om
02.06.2023 2.) YnpaBisBamoTO PY>KECTBO € JIBKHO
IIpY [IOUCKBAHE OT CTpaHa Ha UHBECTUTOP OE3IJIaTHO J1a
npenoctaBu [Ipocnexta, OcHOBHUS HH(pOPMALMOHEH
JOKYMEHT U TIOCJIeIHUTE MyOJUKYBaHU TOTUILEH H 6-
MecedeH otyeT Ha Donpa.

(6) (nosa — pewr. om 30.03.2012 2., usm. — pew. om
02.06.2023  2) [IpociekTsT  ® OCHOBHUSAT
UHOOPMAIIMOHEH JOKYMEHT C€ TPEIOCTaBAT Ha

Article 39
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
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 30.03.2012, 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 30.03.2012, supplemented —
resolution dated 16.11.2018, 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 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 30.03.2012, 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 30.03.2012, 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) (new — resolution dated 30.03.2012, amended — resolution
dated 02.06.2023) The Prospectus and the Key
Information Document should be provided to investors
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WHBECTUTOPUTE HA TPaeH HOCHUTEN WIW Ha WHTEPHET
CTpaHMIaTa Ha YHOPaBIABAIIOTO JpyxkecTBo. Ilpu
MOMCKBAHE HA MHBECTUTOPUTE Y IPaBIISBAIIOTO
JIPY’)KECTBO WM TMPENOCTaBsl OE3IIATHO XapTHUCH
eK3eMILTSIP OT TAX.

(7) (nosa — pewr. om 30.03.2012 2., usm. — pew. om
02.06.2023 2.) lNopumrHuTe U 6-MECEYHUTE OTUETU CE
MIPEIOCTABAT Ha MHBECTUTOPUTE N0 HAYWH, OTPE/IeIICH
B Ilpocrrekta wm B OcHOBHHSI HWH(DOPMAIMOHECH
nokyMmeHT. Ilpu mouckBaHEe Ha HMHBECTHUTOPHUTE CE
MIPEIOCTaBs OE3IUIATHO XapTUECH EK3EMILISAP OT TAX.

(8) (nosea — pew. om 31.10.2022 2., omm. — pew. om
02.06.2023 2.)

Ynen 40
Pexnamupane na @onoa
(usm. — pew. om 30.03.2012 2.)

(1) (usm. — pew. om 29.03.2022 2) 3a BCHUKH
MapKeTUHTOBH  CBHOOIIEHHS /IO  WHBECTUTOPHTE
YnpaBisBaoTo APY>KECTBO Cla3Ba M3MCKBAaHUATA Ha
1. 4, map. 1 — 3 or Permament (EC) 2019/1156 Ha
EBponeiickus napnamenT u Ha CpBeta oT 20 1onu 2019
T. 32 yJIECHSBaHE Ha TPaHCTPaHUYHATA TUCTPUOYLUS HA
OPEANpHUsITUs 332 KOJEKTHBHO HMHBECTHpPaHE M 3a
u3Menenue Ha peryiamenT (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
toiu 2019 1.) u Hacokute Ha EOLIKII mo npunaraxnero
Ha wi. 4, map. 1 OT TO3W perjaMeHT, 3a KOWTO
Komucusita e B3enma pelieHrde 3a TPUIAraHETO UM
ceriaacHo wi. 13, am. 1, T. 26 ot 3akona 3a Komucusra
3a ()MHAHCOB HA/30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Mo oTHOIIEHHE HA MAPKETHHTOBUTE CHOOIIICHHS CE

NpUJIarat v JOMbJIHUTEITHA U3UCKBAHUS, ONIPE/ICTICHU B
1. 81 u 82 ot Hapen6a Ne 44.

Ynen 41
Konduoenyuannocm

(1) YnenoBere Ha yHpaBUTENHHS W HAa KOHTPOJIHHS
opraH Ha YTpaBisBaIIOTO JPY>KECTBO, HETOBHUTE
CIIY’)KUTENIM W BCHYKH JPYrH JHLA, padoTeImy 1o
JIOTOBOp 32 YTIPaBISABAIIOTO JPYKECTBO, HE MOTaT Jia
pasriacsBat, OCBEH aKo He ca OIPaBOMOILECHH 3a TOBa,
¥ J1a TI0JI3BAT 3a 00JaroieTe’cTBaHe Ha ce0e CH MiIH Ha
JPYTH JTUIA, BKIFOYUTEITHO U HA CaMOTO Y IPaBJISIBAIIO0
IpyxectBo, (akTh Hu 0OCTOSTEJICTBA, 3acsraiiu
HAJIMYHOCTUTE U OINEpaluuTe IO CMETKUTE Ha
JloroBopuust OHI, KaKTO M BCHYKHU IPYTH (PaKTH H
00CTOsITENICTBA, MPEJCTABISIBAI THPTOBCKA TaifHa,
KOHMTO Ca y3HaJH NPHU U3IIBIHEHHE HAa CIY)KEOHHUTE U
npoQeCHOHATHUTE CH 3aIbJKECHUSL.

(2) (usm. — pew. om 16.11.2018 2) YmpaBisBaIoTo
JPY’)KECTBO MOXeE Jla TPENOCTaBst CBEICHHS 32
nocoueHute B al. 1 hakTi 1 06CTOATENCTBA CaAMO:

on a hard copy or on the website of the Management
Company. Upon request of the investors, the
Management Company provides them for free a paper
copy of the documents.

(7) (new — resolution dated 30.03.2012, 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.

(8) (new — resolution dated 31.10.2022, repealed — resolution
dated 02.06.2023)

Article 40
Advertising of the Fund
(amended — resolution dated 30.03.2012)

(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 41
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 16.11.2018) The
Management Company may submit the data for the facts
and circumstances under para. 1 only:
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1. ma Kommcusara, Ha 3aMeCTHUK-TIpeACEnaTe sl U HA
OTPaBOMOIIICHU JUIBKHOCTHH 1A oT
aaMuHHCTpanusaTra Ha Kowmwucwsra, 3a 1enuTe Ha
HAJ30pHATA UM JICHHOCT M B PAaMKHUTE Ha 3allOBE/Ta 3a
NPOBEPKa;

2. CbC CBITIACHETO HA CBOS KIIMCHT,

3. o pena Ha 571 BTOpH, IJ1aBa HIECTHAECETa, pa3ae
[Tla ot JlaHBYHO-OCUTYPUTENHHUS IPOLIECYATIEH KOJIEKC;

4. 10 pelieHre Ha Chia, U3JIaJICHO MPHU YCIOBUATA U 110
pena Ha un. 91, an. 2 u 3 ot 3[1OU;

5. 110 MUCMEHO MCKaHe Ha AupeKTopa Ha Hanronannara
cleficTBeHa ciyx0a, Ha mpexaceaarens Ha J[bpkaBHa
areHius ,,HaluoHanHa CUTypHOCT’ WM Ha TJIaBHUA
cekpeTap Ha MUHHUCTEPCTBOTO HA BBTPEIIHUTE PAOOTH
3a TpeAocTaBsHe Ha WH(opMalHs 32 HATUYHOCTHTE U
JBHKEHUETO MO CMETKUTE Ha ApykecTBaTa ¢ Hax 50 Ha
CTO IBP’KaBHO W/HMITH OOITMHCKO YIacTHE;

6. 10 MCKaHe Ha IJIaBHMS TPOKYPOP MM OIPaBOMOIIEH
OT Hero 3aMeCTHMK TMpH HajJWMyue Ha JaHHU 3a
OpraHU3UpaHa NPecThIIHA ASHHOCT WU 32 U3NKPAHE Ha
napu;

7. HAa Ha3HAYEHUTE OT ChJAa CUHJMIM 3a ICJIUTE Ha
U3ITBJIHEHNE Ha (PYHKIMUTE MM B TPOU3BOACTBA IIO
HECHCTOATEITHOCT U Ha OPTaHUTE 10 IIPECTPYKTYPUPAHE
Mo 3aKOHA 32 B3CTAHOBSBAHE U MPECTPYKTYPUPAHE HA
KPEIUTHU WHCTUTYIIUYA ¥ THBECTUITMOHHH TIOCPETHUITH,
KaTo WH(pOPMAIUATA, KOSTO MOXKeE J]a Ce TPEIOCTABS 10
pena Ha Ta3u TO4Ka, Ce Onpeelis ¢ Hapenoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, wusm. — pew. om 16.11.2018 2)
YpaBnsBanioTo APYKECTBO MPEAOCTABS WHHOPMAITHS
B 001acTTa Ha JAHBYHOTO OOJIaraHe 1o peaa Ha wi. 73
ot 341DJI.

Yuen 42
Omzoeopruocm Ha Ynpaensaeauw,omo OpysHcecmeo

VYmpaBnsBamoto  ApPYKECTBO  OTroBapss  Ipex
npuTekaTenuTe Ha nssoBe B JlorosopHust ¢oHI 3a
BCHYKH BpEAH, NMPETHPIEHH OT TSIX B pe3yaTar oT
HEU3MbJIHEHHE Ha 3aJb/DKEHHATAa OT CTpaHa Ha
VYpaBnsBamioTo  ApPYKECTBO,  BKIIOUUTENHO  OT
HEI'bJIHO, HETOYHO M HECBOEBPEMEHHO H3IThJIHEHHE,
KOrato TO C€ JB/DKH Ha TMPHYMHH, 33 KOWTO
[pyxecTBOTO OTroBapsl.

Ynen 43
3amana na Ynpaenasauiomo opyicecmeo

om 30.03.2012 2) 3amsiHa Ha
IPY’)KECTBO Ce€ M3BBpPIIBA IMPH
HETOBUSl JIUIIEH3, KAaKTO H TpHU

(1) (usm. - pew.
YrpapisBaioTo
OTHEMaHe Ha

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

2. with the consent of the client thereof;

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

4. on the grounds of a judgment of the court of law made
within the terms and conditions set forth in Art. 91, para.
2 and 3 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) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 16.11.2018)
The Management Company shall provide information
regarding taxation under the procedure stipulated in Art.
73 of LPIT.

Article 42
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 fulfill 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 43
Substitution of the Management Company

(1) (amended — resolution dated 30.03.2012) Substitution of
the Management Company shall be performed if its
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MIpeKpaTsBaHe WU OOSBIBAaHE B HECHCTOSTEIHOCT Ha
YrpapisBaioTo ApyKeCTBO.

(2) (usm. — pew. om 30.03.2012 z.; usm. — pew. om
24.02.2014 2.) B cnywaute no an. 1 Jlemo3utapsar Ha
Horoopamst (oHA W3BBpIIBA 10 H3KIIOYECHUE
VOpaBUTCIIHA ACHCTBHSA 1O wWI. 5, am. 4 oT
SAKNUCIIIKU 3a nepuoa He NO-ABIBI OT TPU Mecella,
JI0 ONIpElENsiHE Ha IPYro yNPaBJIsBALLIO APYKECTBO IO
pena Ha 9. 109 ot Hapenba Ne 44.

(3) (usm. — pews. om 30.03.2012 2.) B cnyuaute o an. 1
VYpaBiasiBaioTo apy>KecTBo:

1. (usm. - pewr. om 24.02.2014 2., uzm. — pewsr. om 19.12.2016
2) yBenomsBa Jlemosuraps M = MHBECTULIMOHHUS
MMOCPCIAHUK 3a CBbOTBETHOTO 00CTOSITEIICTBO u
npekpaTsiBa ynpasieHuero Ha doHga u  npenasa
He3abaBHO Ha JlemosuTapst msiaTa HATMYHA MIPH HETO
uHQOpMalUsl ¥ JOKYMEHTalls BBB BpB3Ka C
ynpasieHueto Ha QoHpa,

2. mybmukyBa 1o mocodeHums B IIpocriekra HadwmH
ChOOILIICHNE 3a TpeKpaTsIBaHE Ha YNPaBICHHETO Ha
®oHja oT YpaBisiBallOTO JPYKECTBO U 3a IPUUMHATA
3a TpeKpaTsABaHETo, KaKTo W dYe MMyOJIMIHOTO
npeasiaraHe ¥ o0paTHOTO W3KYIyBaHE Ha JISUIOBE ca
BPEMEHHO CIpPEHH JI0 OIpelelssHe Ha JApYyro
YIPaBIISABAIIO IPYKECTBO;

3. M3MBJIHSABA M3MCKBAaHUATA HA 3aKOHA, HapenouTe u
ykazanusita Ha Kowmmcusata, W WU3BBpIIBA JAPYTH
HEOOXOJMMH CHIJIACHO KOHKPETHHS ClTydail NeHCTBHS
32 OCUTYpsBaHE Ha MHTEPECUTE HA MPUTEXKATEIUTE Ha
JSTIOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2.) B 14-nHeBeH cpok OT Bb3HUKBaHE HAa OOCTOSATEIICTBO
o ait. 1 Jlemo3nuTtapAr e IbKeH Ja MPeI0KH ITHCMEHO
Ha TIOHE TPH JAPYTH YIPABISIBAIIN JPYKECTBa,
OTTOBapsIIN Ha U3UCKBaHUATA HA 4. 109, an. 4, 1. 1 —
3 or Hapenba Ne 44, na moemaT ymnpaBiI€HHETO Ha
®donma Wik ga ro npeobpaszyBaT dpe3 BIUBAHE WIH
ciuBaHe. [lemo3uTapsAT TIpeACTaBs IIOKAHUTE HaA
3aMeCTHUK-TIpeIceIaTesl, KaTO IOCOYBa KPUTEPUUTE U
MOTHBHUTE, Bb3 OCHOBAa Ha KOUTO € W30payl APYTHTE
YIPaBJISIBAIIH JIPYKECTBA.

(5) (usm. — pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2.) B 1-meceuen cpok OT uslpaiiane Ha HOKaHHUTE M0 aJl.
4 ma 3aMecTHHK-TIpEJCEeAaTeNs], yIpaBISABAIIUTE
JIpy’KE€CTBa, KOUTO MCKAaT J1a IOeMaT yIpPaBIEHUETO Ha
@donpa winm ga ro npeoOpaszyBar, NPEACTaBIT Ha
Jeno3uTaps 1iaH 3a ynpasieHueTo Ha PoHma B Cpok 1
roJIliHa OT TIOEMaHeTO Ha TOBA yNPAaBJICHHE WITH IIJ1aH 32
npeoOpaszyBanero Ha PoHpa.

(6) (usm. —pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) B 7-n1HeBeH Ccpok OT M3THMYaHE Ha Cpoka Mo aji. 5
Jemo3uTtapsar wu30Mpa YIpaBIABALIOTO JPYXKECTBO,
KOETO IIe II0eMe YIPaBJIEHHETO, CHOTBETHO III€

license is revoked, as well as upon termination or
declaration in bankruptcy of the Management Company.

(2) (amended — resolution dated 30.03.2012; amended —
resolution dated 24.02.2014) 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) (amended — resolution dated 30.03.2012) In the cases
under para. 1 the Management Company:

1. (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) notifies the Custodian and the
investment intermediary about the respective
circumstance and terminates the management of the
Fund and shall immediately transfer to the Custodian the
entire available with it information and documentation in
connection with the management of the Fund;

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason for
the termination, as well as that the public offering and the
redemption of units are temporary suspended until the
assessment of another 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) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) 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) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) 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) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) 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
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npeoOpasyBa PoHma, U yBemoMsBa Kommucusra, kaTo
mpuiIara moapoOHW MOTHBH 3a HalpaBEeHUsS H300p, U
YBEIOMSBA CHOTBETHOTO YIPABJISBAIIO JIPYKECTBO.

(7) (nosa — pewr. om 30.03.2012 2., don. — pew. om
19.12.2016 =) B 14-gHEeBeH CpOK OT IOJydaBaHE Ha
YBEIOMJICHUETO I10 aJl. 6 HOBOM30PaHOTO YIPaBiIsIBAIIO
IPY’KECTBO TIPE/CTaBs Ha 3aMEeCTHHK-TIPEIceaaTels
TUTaHa 3a yrnpaieHne Ha PoHJa, KaKTO U JOKYMEHTH
no wi. 37a ot Hapenba Ne 11, croTBeTHO mjiaHa 3a
npeoOpasyBaHe Y JIOKyMEHTUTE 10 Wi 145
S3AKNCIIIKN. Ilpu um3roTBsiHe Ha JOKYMEHTHTE IIO
PEAXOTHOTO U3peUCHHE HOBOHM30PaHOTO
VIpaBIsABAIIO APYXKECTBO HE MOXE Ja MPOMEHS
cpuiectBeHO IlpaBunata u Ilpocnexkra na ®doHpa,
BKITFOUUTEITHO Ja MPOMEHS 3HAYUTEITHO PUCKOBHS MY
npoguI.

(8) (nosa — pewr. om 30.03.2012 2., don. — pew. om
14.12.2017 2., usm. — pew. om 07.07.2020 2,) 3aMeCTHUK-
IpefceNaTensaT Ce€ IPOU3HAcs I10 IPEACTABECHUTE
JIOKYMEHTH 0 al. 7 1Mo pefa U B CpOKOBeTe 1Mo wi. 18
ot 3AKNCIIIKH.

(9) (nosa — pew. om 30.03.2012 2.) Ao B CpoK a0 3
Mecella cje/l OTHEMaHe Ha JINILIEH3a, TIpeKpaTsIBaHe UK
00sBsIBAHE B HECHCTOSTEIHOCT Ha YTIPABIIABAIIOTO
JIpYy’KECTBO, HE € u30paHO HOBO YIPABISIBAIIO
npyxectBo win DOHIBT HE € TpeodpasyBaH dUpes
clMBaHe WK BIuBaHe, DOHIBT ce TpeKpaTsBa 1o peaa
U npu ycinosuATa, ompexnenenn B 3AKHWCAIIKU,
Hapen6a Ne 44 u Hacrosimute [IpaBuna.

(10) (nosa — pew. om 19.12.2016 2., don. — pew. om
14.12.2017 2.) Bceku MHBECTUTOP MMa IIPABO J1a TOUCKA
0o0paTHO W3KyIlyBaHE Ha MsJIOBETE CU IO BpeME Ha
IIpoLelypara 1o 3aMsiHa Ha YIIPaBIIsSIBaIIO JIPY’KECTBO,
0e3 1a ABDKM TO-BHCOKM TakCH W 0e3 Jpyru
JOIIBIIHUTEIHU PAa3XOOU C M3KIIOYECHUE HA pa3sXomuTe
3a 00paTHO U3KYyIyBaHe, aKO UMa TaKHBa.

PA3JIEJ V
JAEIIO3UTAP
(usm. - peur. om 24.02.2014 2.)

Ynen 44
H3uckeanusa kvm /lenozumaps
(usm. — pew. om 30.03.2012 2.; usm. - pewr. om 24.02.2014

2)

(1) (usm. - pew. om 24.02.2014 2) Jlemo3uTapsAT Ha
Jorosopuust ¢GoHI ¢ OaHKa WM WHBECTHUIIMOHCH
MOCPEIHHUK, KOUTO OTIOBAPST HA M3UCKBAHUSITA HA HJI.
35, an. 1 u2 or 3AKMUCAIIKHN.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om 07.07.2020
2.) leno3uTapsrt He MOXKe 1a OBJIC €THO U CHITIO JIUIIE C
YupaisBaioTo ApykecTBo Ha DoHAa.

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) (new — resolution dated 30.03.2012, supplemented —
resolution dated 19.12.2016) 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) (new — resolution dated 30.03.2012, supplemented —
resolution dated 14.12.2017, 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.

(9) (new — resolution dated 30.03.2012) 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 is 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) (new — resolution dated 19.12.2016, supplemented —
resolution dated 14.12.2017) Each investor shall have the
right to request the redemption of his units during the
procedure for substitution of the Management Company,
without being charged with higher taxes or other
additional expenses except for the costs for redemption

(if any).

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 44
Requirements to the Custodian
(amended — resolution dated 30.03.2012; amended —
resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) 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 24.02.2014, amended —
resolution dated 07.07.2020) The Custodian may not be the
same person as the Management Company.
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(3) (nosa — pew. om 16.11.2018 2.) Ilo oTHOIIEHHE Ha
JIETIO3UTApPs Ce CIa3Bar M CJIEAHUTE H3NCKBAHUS:

1. HUKOW He MOXe eJIHOBPEMEHHO Ja Oblie WieH Ha
YIOPaBUTEIHUS OpraH Ha YIPaBIsBalIOTO APYKECTBO U
CITy’)KHTEJ Ha JIETIO3UTaps;

2. HUKOH HE MOXXKEe €THOBPEMEHHO Aa Oblle WICH Ha
VIPaBUTEIHUS OPTaH Ha JICTIO3UTAps U CIY)KUTEN Ha
YnpaBnsBaoTo ApyKECTBO;

3. He TOBeYe OT eJHa TpeTa OT UICHOBETE Ha
Ham3opHus cbBeT Ha YNpaBiIsABAIIOTO JIPYKECTBOTO
Morar eIHOBPEMEHHO Ja ObJaT CIY)KUTEIH Ha
JIETIO3UTapS;

4. xorato ymnpaBUTEIHUAT OpraH Ha JENo3uTaps He €
HATOBapeH ¢ HA/J30pPHU (QYHKIHUH MPU ACTIO3UTApPS, HE
MOBeUe OT €Ha TpeTa OT WICHOBETE Ha OpraHa Ha
JeTI03UTapsi, HATOBAPEH C HAaI30pHU (YHKLUHU, MOTatr
Ja ObgaT  eTHOBPEMEHHO CITY KUTEIH Ha
VYIpaBisBanioTo Apy>KeCTBO.

Ynen 45

Dyukyuu na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Jemo3uTapsrt
ChbXpaHsBa M OCHUIECTBABA HAJ30p BbPXY aKTHUBHUTE HA
HoroBopHus (GOHJI, B TOBA YUCIIO:

1. chxpaHsBa MapuU4HU CpPEACTBA M JPYTH aKTUBH,
npurexaBaH oT POHIA, HA HETOBO MME CBHIVIACHO
pasnopenOuTe Ha HOPMATUBHUTE AaKTOBE W/WIH
JIOTOBOPA 3a JENO3UTAPHH YCIIYTH;

2. BOOM TO CBOS TOJCMETKA PEruCTPUpPAaHUTE B
Lentpanuust genosurap Oe3HaIMYHH  (UHAHCOBU
WHCTPYMEHTH, IpuTekaBanu oT PonHna;

3. BOJM 1O CBOM KIIMEHTCKH MOJIperucThp B bbarapcka
HapoAHa 0OaHKa  JbpXKABHUTE IEHHW  KHIKA,
nputexxaBaHu ot OoHpa.

(2) (usm. - pews. om 24.02.2014 2., usm. — pew. om 07.07.2020
2) JlemosutapsAT OChINECTBSIBA HAOIIOJCHUE Ha
napudHuTe notouu Ha DoHza.

(3) (usm. - pew. om 24.02.2014 2) Jemo3urTapsr
KOHTPOJIMpa OMPEISISTHETO Ha HETHaTa CTOMHOCT Ha
aktuBute, HCA Ha enuH 151, eMHMCHOHHATA CTOMHOCT U
IIeHaTa Ha 00paTHO M3KYyIMyBaHe Ha JsutoBeTe Ha DoHTA.

() (usm. - pew. om 24.02.2014 =) JlemozurapsAT
OCBILIECTBSIBA HAI30p 3a CMa3BaHE HAa OCTaHAIUTE
W3UCKBAaHUA HAa 3aKOHA, MOJ3aKOHOBUTE HOPMATHBHU
akToBe, Te3u IIpaBuna u Ilpocnexkra Ha [oroBopHuUs
(o1 OT cTpaHa Ha YTIPABISABAIIOTO JPYKECTBO.

(5) (usm. - pew. om 24.02.2014 2.) OTHOILCHUATA MEXKITY
VIpaBisBamoTo JAPYKECTBO KaTo YIPaBISBAILO U
npencrapisiBaiio JloroBopHus GoH, OT eHa CTpaHa, U
Jleno3uTapsi, OT Ipyra CTpaHa, ce ypexIaar ¢ J0roBop.

(3) (new — resolution dated 16.11.2018) 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 45

Functions of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) 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
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 24.02.2014, amended —
resolution dated 07.07.2020) The Custodian monitors the
cash flows of the Fund.

(3) (amended — resolution dated 24.02.2014) The Custodian
exercises control over the calculation of the net asset
value, NAV per unit, issue value and redemption price of
the Fund’s units.

(4) (amended — resolution dated 24.02.2014) 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) (amended — resolution dated 24.02.2014) 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.
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Ynen 46
Hozoeop ¢ [enozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. — pewr. om 30.03.2012 2.; usm. - pewr. om 24.02.2014
2., usm. - pewr. om 16.11.2018 2., uzm. - pew. om 31.10.2022
2) HoroBopsT c Jlemosurapss TpsOBa da ChIBpXKA
eneMenTute no wi. 2 ot [enerupan pernament (EC)
2016/438 na Komucusra ot 17 gexemBpu 2015 roanna
3a gomeiaHeHue Ha JupektmBa 2009/65/EO  Ha
EBpomneiickus mapiameHT u Ha ChbBeTa 1O OTHOIIICHUEC
HAa 3aIbJDKCHUSATA Ha JCTIO3UTAPUTE.

(2) (usm. - pews. om 24.02.2014 2.) Bp3Harpax IecHUETO Ha
Jlernio3urapsi ce onpe/ess B JOroBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pew. om 31.10.2022
2.) HoroBopsT ¢ Jleno3utaps ce CKI0YBA IPU CIIa3BaHE
Ha YCTAaHOBEHUTE B MPUIOKHMOTO 3aKOHOJATEJICTBO
W3HCKBAHMA U OTPAaHUYCHHUS.

Ynen 47
Ilpasa u 3a0va01cenun na /lenosumaps
(usm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., uzm. — pewr. om 19.12.2016
2.) J1eno3urtapsT € IIbKEH:

1. nma ocurypu cbIJIacHO JAoropopa mno ui. 46
M37aBaHETO, NpoJakdara, OOpaTHOTO H3KYITyBaHE H
obe3cuBaHeTo Ha AsiIoBe Ha JloroBopHus (HOHA Ja ce
M3BBPIIBAT B CHOTBETCTBHE CBHC 3aKOHA M TE3H
IIpaBuna;

2. a cnenu 3a crasBaHeTo Ha 3akoHa u IIpaBunara Ha
DoH/a IPU U3YKCIIABAHE CTOMHOCTTA HA ASJIOBETE;

3. J1a OChIIIECTBABA PEIOBHA MTPOBEPKA 32 CHOTBETCTBUE
MEXIy CMETKHTE, KOWTO BOIAT YIIPABISIBAIIIOTO
IpyxecTBo U [leno3uTapst 3a aktuBute Ha DoHAA, a B
ciayyaute 1o wi. 37a 3AKUCAIIKU — u cbec cMeTKuUTe,
KOWTO BOJIA TPETOTO JIUIIE;

4. na cnenw 3a MPEBEKIAHETO B OOMYAaHUTE CPOKOBE B
noma Ha @oHJa HAa BCUYKH MapUYHU CPEJICTBA,
MPOU3TUYAIITH OT CICJIKU C aKTUBH Ha DOHMA,

5. ma ce oTunMra HaW-MaJIKO BEAHBX MECEYHO IMpeN
YnpaBnsiBaoTo JpyKECTBO 3a MOBEPEHUTE aKTUBU U
U3BBPIICHUTE C TAX OINEPalU, BKJIIOYUTEIHO KaTO
MPEOCTaBs IIbJIEH ONMKC Ha akTuBUTE HAa DOHJA, 10 5-
0 YKCJIO Ha CJIeABaINI MECell;

6. (nosa - pewr. om 31.10.2022 2.) OCBIIECTBSIBA MIPOBEPKA
Jlany YHOpasisBallOTO APYXKECTBO € MPUETIO U BBBEJIO
IPOLEAYPH 3a IPOBEXKIAHE HA CTPEC TECTOBE 3a
nukBuAHOCT HA DoHpa.

Article 46
Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 30.03.2012; amended —
resolution dated 24.02.2014, amended — resolution dated
16.11.2018, 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) (amended — resolution dated 24.02.2014) The fees of the
Custodian are specified in the agreement.

(3) (amended — resolution dated 24.02.2014, 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 47
Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) The Custodian undertakes:

1. to ensure pursuant to its agreement under Art. 46 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;

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.
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(2) (usm. - pews. om 24.02.2014 2., usm. - pew. om 31.10.2022
2) Heno3uTapsT W3NBIAHSABA U JOPYTH 3aJbJDKCHUS,
MPOU3TUYALIM OT MPUIOKUMOTO 3aKOHOJNATEICTBO U
JIoroBopa 1o 4. 46.

(3) (usm. —pewsr. om 23.04.2012 2.; usm. - pewr. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Ilpu u3NbJIHEHUE Ha
3aIbDKEHUATa cu Jlemo3uTapsAT mojiara rpukara Ha
IOOBp TBHProBEI, OCHIIECTBSIBA 3aABJDKCHUATA CH
YECTHO, CIIPABENIMBO, MPO(YECHOHATHO, HE3aBUCUMO U
€JIMHCTBEHO B MHTEpec Ha DOHa U HA TPUTEIKATEITUTE
Ha asu1oBe BB DoHAa.

(4) (0on. —peur. om 30.03.2012 2., usm. - pews. om 24.02.2014
2., usm. — peuwt. om 19.12.2016 2.) Jleno3urapar oTroBaps
npen DoHzpa W Tpea MpUTEXKATENUTE Ha IsUIOBE B
JoroBopHust OHJ 32 BCHYKH BpEAH, NMPUUYUHEHH OT
Jeno3utapss wiu OT TPETOTO IUIE, HAa KOETO ca
JleJIerupaHu hyHKIUH CBIIACHO Y. 37a
3AKUCAIIKM, mnpu 3aryba Ha  ¢QuHaHCOBH
WHCTPYMEHTH TIO0]] IIONIEYNUTEICTBO.

(5) (nosa — pew. om 19.12.2016 2.) B ciryyaii Ha 3ary0a Ha
HAKOH OT (UHAHCOBUTE HWHCTPYMEHTH TIOJ HEroBO
MoMneynTencTBo Jleno3utapsat Bb3cTaHOBsABa HA DoHAA
(hHAHCOB MHCTPYMEHT OT CHIIWS BUJ WM MapryHaTa
My PaBHOCTOMHOCT 0€3 IpeKOMepHO 3a0aBsHe.

(6) (nosa — pewt. om 19.12.2016 2.) Jleno3UTapAT HE HOCH
OTTOBOPHOCT 3a 3aryOuTe, aKo J[OKaxe, 4e Te ca
BCJICCTBHE Ha BBHINHO CHOWTHE, KOETO € MW3BBH
HETOBHSI KOHTPOJI M YHUTO TOCICIULH Ca HEH30SKHH
HE3aBUCUMO  OT  IPEINPHUETHTE  MEpPKH  3a
IPEIOTBPATIBAHETO UM.

(7) (nosa — pews. om 19.12.2016 2.) Jlemo3utapst OTroBaps
npen PoHga W TpeA MPUTEKATEIWTE Ha AI0BE 3a
BCUYKH JIPYTH MPETHPIIEHH OT TAX BPEIH, IPUUNHEHH B
pe3yiTaT Ha TPOSIBEHA HEOPEKHOCT MU YMHILICHO
HEM3IThIHEHHE Ha 3aIb/DKEHHSATa Ha Jlermosuraps 1o
SAKUCAIIKM ot cmyxurtenn Ha JlemosuTtaps wiH
YJICHOBE HA YNPABUTCIHUTE WKW KOHTPOJIHUTE MY
OpraHu.

(8) (nosa — pew. om 19.12.2016 2.) JlemerupaHeTo Ha
npaBoMolus oT Jlerno3uraps Ha TPeTHu JIMla o pelia Ha
. 37a 3[IKUCIITIKU He ocBoO0k1aBa Jlemo3uraps ot
orroBopHocTTa 1o aim. 4 — 7. OTroBopHOCTTa Ha
Jeno3uTtaps He MOXKe /1a ce M3KIIF0YBA WIIM OTpaHUYaBa
CBC CIIOpa3yMEHHUE.

(9) (rosa — pew. om 19.12.2016 2.) Besiko criopasyMeHue,
CKJIIOYEHO B IIPOTHBOPEUHE C all. 8, € HUIIOKHO.

(10) (nosa — pewr. om 19.12.2016 2.) TlputeskaTenuTe HaA
JSUI0BE MOraT J1a ThPCAT OTTOBOPHOCT OT Jlenosutaps
HPSIKO MJIM KOCBEHO 4pe3 YIIPaBIIABALIOTO JAPY>KECTBO,
IOpU yCIOBHE Y€ TOBAa HE BOAM [0 M3IUIAIIAHE Ha
00€3LIEeTeHNs,, KOUTO BEUe ca M3IUIATEHU, WM [0
HEPaBHOCTOMHO TpeTHpaHe Ha TNPUTEKATEIUTE Ha
nsutose BB DoHpa.

(2) (amended — resolution dated 24.02.2014, 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. 46.

(3) (amended — resolution dated 23.04.2012; amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) 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) (supplemented — resolution dated 30.03.2012; amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) 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) (new — resolution dated 19.12.2016) 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) (new — resolution dated 19.12.2016) 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) (new — resolution dated 19.12.2016) 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) (new — resolution dated 19.12.2016) 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. The liability of the Custodian
cannot be excluded or limited by an agreement.

(9) (new — resolution dated 19.12.2016) Any agreement
reached in contradiction to para. 8 shall be invalid.

(10) (new — resolution dated 19.12.2016) 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.
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Ynen 48
Buw3nazpasrcoenue na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3mepsT Ha
Bb3HArpaxjaeHneTo Ha Jlemosuraps cieasa jga Obje
000CHOBaH C orJjiea Ha 00MYaHOTO BBb3HAIrpaxJIcHUC 3a
paboTa ChC ChHIIMA XapakTep M 00eM, M Ma3apHHTE
YCJIOBHSI B CTpaHAaTa.

(2) (usm. - pews. om 24.02.2014 2.) Bp3Harpak IcHHETO Ha
Jeno3uraps Moxxe na ObJe ONMpPENeNeHO KaTo TBhpIa
TaKca 3a OTNpeAesICH MEPHO 1/WITH TaKCH U KOMACHOHHU
3a OIpeneleHH Olepalud ChriaacHo Tapudara Ha
Hemno3utaps unm pgorosopa ¢ Jlemosuraps, Harpumep
TaKCHU U KOMHUCHOHH 3a MOJAbP)KAHE U YIPaBJICHUE Ha
CMETKH 3a (UHAHCOBM HHCTPYMEHTH, 3a MHapUIHH
MPEBOJIM, 3a KOHTPOJ IPU M3UMCIABAHE HAa HETHATa
CTOMHOCT Ha akTuBuTe Ha DoHpa.

Ynen 49
3amana na /lenosumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pewsr. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - pew. om 07.07.2020 2.) 3amsiHa Ha Jlemo3uTaps
ce JOmycKa ciel Ofo0peHHe OT 3aMecTHHK-
npeicenaTeNnss MpU  YCIAOBHATA W 10 pela Ha
JIUCTBAIIIOTO 3aKOHOIATENICTBO.

(2) (usm. - pews. om 24.02.2014 2.) Tlpu HacTHIIBaHE Ha
MIOCOYCHUTE B 3aKOHA 0OCTOSTENCTBA Y IPABIISIBAIIOTO
JpYy’)KecTBO TmojaBa B Komwucuara HEOOXOJAUMHUTE
JIOKYMEHTH 3a 0100psiBaHe Ha 3aMsiHaTa Ha Jlero3uraps
He3a0aBHO Clie]] y3HABAHE 3a HACTHIIBAHETO MM.

(3) (usm. — pew. om 30.03.2012 2., uzm. - pewr. om 24.02.2014
2) B cinydyaute Ha mnpekpaTsiBaHe Ha JOroBopa C
Hemo3utapss 1O  B3aUMHO  CbhIJIacCM€ WIU  C
MpeAn3BECTUE, YTPABISABALIOTO JPYKECTBO € JITBAKHO
na ogane B Komucusara HeoOXOAUMUTE JOKYMEHTH 3a
onoOpsiBaHe Ha 3amsHaTa Ha Jlemosutaps B
HOPMATUBHOOIPEIEICHUSI U JOCTAThUYCH CPOK MpEeau
yroBOpeHaTa WM OIpeelieHaTa B MPEAN3BECTHETO
e(dexTUBHA JaTa HA MTPEKpaTsIBaHe Ha JOTOBOpa.

(4) (usm. — pewr. om 30.03.2012 2., usm. - pews. om 24.02.2014
2.) KOHKpeTHHAT CpOK, peabT M NPOLEIypHTE 32
NpexBhpIIsiHE Ha akTuBHTE Ha JloroBopHus (GoHI TpU
apyr Jlemosurap ce yroBapiT B JIOrOBOpa ¢
I[CHO?)I/ITapH, KaTO MPCXBBPIIAHCTO CC HU3BBPIIBA CIIC/
omobpenueTo 1o ai. 1.

(5) (usm. - pew. om 24.02.2014 2) 3amsHaTa Ha
Jlero3uTapst ce U3BBPINBA [0 HAYMH, rapaHTHpanl 6e3
NpPEKbCBAHE M3ITBJIHEHUE Ha 3aIb/DKCHUATA 110 Wi, 45.
Crapusar [lemosurap W3NBIHABA (YHKIUHTE CH 0
MOEMaHETO UM OT HOBHs Jlemo3uTap.

Article 48
Fee of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) 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) (amended - resolution dated 24.02.2014) 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 49
Substitution of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017, 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) (amended — resolution dated 24.02.2014) 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) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In the cases of a termination
of the custody agreement by the mutual consent of both
parties or by a notice to the counter party the
Management Company is obliged to file with the
Commission the documents necessary for the approval of
the substitution of the Custodian within the legally
determined and sufficient term before the effective
termination date as stipulated or specified in the notice.

(4) (amended — resolution dated 30.03.2012, amended -
resolution dated 24.02.2014) 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) (amended - resolution dated 24.02.2014) The
substitution of the Custodian shall be effected in a
manner, which guarantees the fulfilment of the
obligations under Art. 45 without interruption. The
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PA3JIEJ VI
WHBECTUIIMOHEH OCPEHUK

Ynen 50
DyHKUUU HA UHBECMUUUOHHUA NOCPEOHUK

(1) (oon. — pews. om 24.02.2014 2.) YIpaBIsABaIIOTO
IpykecTBo m30upa ¥  CKIIOYBa  JOTOBOpP C
(ymbiHOMOIIABA) €IMH WM TIOBEYE WHBECTHIMOHHU
HOCPEJHULIN 32 U3BBPIIBAHE HA CIAEIKU C (PMHAHCOBU
WHCTPYMEHTH BbB BPb3Ka C HHBECTUPAHE aKTHBHUTE Ha
HoroBopHus GoHN, ChrIacHO U3UCKBAaHUITA HA 3aKOHA
u te3u [lpaBuna. B cmygante Ha MbPBUYHO ITyOJIMYHO
npeisiaraHe Wi CHOCJIKM C LEeHHM KHWKa |
WHCTPYMEHTH Ha MapuyHus nasap mo wi. 38, an. 1, 1. 9,
OykBa ,,a” u an. 2 3JAKHUCAIIKH, 3amucBaHeTo Ha
LICHHUTE KHIKA, CbOTBETHO CACTIKUTE C LIEHHU KHIKA U
WHCTPYMEHTH Ha Tapu4yHMs Ta3ap, MoraT Ja ce

U3BBPIIBAT U  JUPEKTHO OT  YTIPaBIIABAIIOTO
JIPY>KECTBO.
(2) VHBECTUIIMOHHHWSAT  TOCPEAHUK  HBITBJIHSBA

WHBECTULIMOHHUTE HapeXJaHud Ha YIpaBisBaLIOTO

APYXKECTBO OTHOCHO M3BBPHIBAHCTO HAa CACIIKU IIO aJl.
1.

(3) (omm. — pews. om 30.03.2012 2.)

PA3JIEJI VII
PASKPUBAHE HA UHO®OPMALUA. OAUT

Ynen 51
Pazkpueane na unghopmayusn

(1) (usm. — pew. om 30.03.2012 2z, don. — pew. om
07.07.2020 2, oon. — pew. om 31.10.2022 2)
YpaBisBanioTo JIpyKeCcTBO MpHUEMa W TPEACTaBs Ha
KomucusaTa 1 Ha 00IIECTBEHOCTTA TOIUIICH OTYET Ha
®orma B cpok A0 90 gHM OT 3aBBPIIBAHETO HaA

(bHHaHCOBaTa roguHa, H3IroTBCH ChI'JTACHO
HN3HMCKBAaHUATA Ha Me)KZ[yHapO)_'[HI/ITC CUCTOBOIHHU
CTaHJapTH, W MECTMECCYEH OTYET Ha CDOH)Ia,

oOxBamiani mbpBUTe 6 Mecena Ha QUHAHCOBATa FOJIMHA,
B cpok 70 30 AHM OT Kpas Ha OTUETHHS HEPUOJI, ChC
CBIBPKAHUETO 110 WiI. 73 1 wi. 76, ain. 4, ChOTBETHO TIO
q11. 75 ot Hapemba Ne 44.

(2) (usm. — pew. om 30.03.2012 2) Kommucusta nasa
nyOJIMYHOCT Ha ToJTydeHaTa nHdopmanus 1o ai. 1 upe3
BOJICHHUTE OT HEsl PETHCTPH.

(3) (usm. — pew. om 30.03.2012 2, usm. — pew. om
14.12.2017 2) YnpaBisBaImoTO APY>KECTBO NPEACTaBA
Ha Komucuara wu pombiHuWTenHa —uH(OpMaIus,
BKJIOUUTENHO ()MHAHCOBU OTYETH U APYTH CIPABKU U
naHHu Ha DoHAa, B TOBA YHCIIO JOITBIHUTEIHHU CIIPABKU
KBM MEPUOJUYHUTE OTUETH 1O ajl. 1, KOUTO CIIyXaT 3a

current Custodian shall implement its functions until they
are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 50
Functions of the investment intermediary

(1) (supplemented — resolution dated 24.02.2014) 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.

(3) (repealed — resolution dated 30.03.2012)

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 51
Disclosing of information

(1) (amended — resolution dated 30.03.2012, 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) (amended - resolution dated 30.03.2012) The
Commission shall make the information, received under
par 1, public via the registers kept with it.

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) 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
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LIeNIUTEe Ha KOHTpoOJIHATa AeHocT Ha Komucusara u Ha
KOWTO HE c€ JaBa IIyOIMIHOCT.

(4) (omm. — pew. om 30.03.2012 2.)

Ynen 52
Ooum

(1) FoguuamsT punHancoB otdeT Ha JloroBopHus GoHT
ce 3aBepsiBa OT PETUCTPUPAHHA OAWUTOpP, KaTo
pe3ynTaTuTe OT U3BBPIIECHATA OT OJJUTOPA MPOBEPKA Ce
oTpa3siBaT B OTHAENEH [OKJajA, KOWTO ce BKJIIOYBA B
TOJMIIHHS OTYET.

(2) (usm. — pews. om 30.03.2012 2.) OguTop, aHTAKUPAH C
H3BBPIIBAHCTO HA 3aIbJUKUTCIICH OOAUT BHB (DOHIL':I HJIN
B JIPYro NMPEANpPHUITHE, ChICHCTBAILO 32 H3BBPIIIBAHETO
Ha nefiHocTTa HAa DoHmA, € IThXKeH aa WHbopMupa
He3zabaBHO KommcusTa 3a BCSKO OOCTOATENCTBO WIIH
PECIICHUC BHB BPBH3Ka C q)OHIla HJIM TOBA MPCAIIPHUATHC,
CTaHaJI0 My U3BECTHO MPH W3BHPIIBAaHE HA OJTUTA, KOECTO
MOJKE J1a JIOBEJIE JI0:

1. chliecTBEHO  HapylleHHWE Ha  3aKOHOBUTE,
MOJ3aKOHOBHUTE WIIM aIMUHHCTPATUBHUTE pa3nopenou,
YpEKIally U3UCKBAHUATA 32 U3/1ABaHE HA pa3pelicHUe
3a W3BBpLIBAHE Ha JAEWHOCT, H3BBPIIBAHETO Ha
neiiHoctta Ha @OHIA WIM Ha MPEINpPUATHETO,
CBhACUCTBAIIO 3a U3BBPILIBAHE HA ACHHOCTTA MY;

2. BB3MPEIATCTBAHE HETPEKHCHATOTO (PYHKIIMOHUPAHE
Ha jeiHocTTa Ha DOHIA WIM Ha MPEANPUATHETO,
CBACUCTBAIIO 332 W3BBPIIBAHEC HA CTOMAHCKATa MY
JICHHOCT;

3. OTKa3 OT 3aBepKa Ha (PUHAHCOBUTE OTYETH WIIU
U3pa3sBaHETO Ha PE3EePBH.

(3) (usm. — pew. om 30.03.2012 2.) OAUTOPBHT 1O Al 2 €
IbkeH ga uHpopmupa Komwucusita u 3a BCSKO
00CTOSITENICTBO WIIM PELICHHE, CTAHAIO MYy HM3BECTHO
[P U3BBPIIBAHE HA OIUTA, KOETO MOXE J1a J0BE/E 0
HOCTCAUIHMTE 10 al. 2, T. 1, B MpeANpHUsiTHE, KOETO €
CBBP3aHO JIMIIE MOCPEICTBOM KOHTPOJ ¢ DOHIA WK C
HPEINPUATHETO, ChACHCTBAIO 338 W3BBPIIBAHE HA
JIefHOCTTa My.

(4) (usm. — pew. om 30.03.2012 2.) B cimydante 110 ai. 2 u
3 He ce mMpwiIaraT OrpaHHYEHHATA 3a PasKpHBaHE Ha
uH(OpMaIsl, TPEIBHICHA B 3aKOH, B IOJ3aKOHOB
HOPMATHBEH aKT WITK B JIOTOBOP.

PA3JEJ VIII
IPEOBPA3YBAHE M IPEKPATSIBAHE

Ynen 53
Ilpeoopaszyeane

(1) (usm. — pew. om 30.03.2012 2.) JIoroBOpHUAT (HOH.
MOXE Ja ce TpeobpasyBa IO pelieHHe Ha
VYrpaBiasiBalioTo IPY’KECTBO CaMO 4Ype3 CIIMBaHE |
BJIMBaHE, KaTo B INPeoOpa3syBaHETO ydacTBAT CaMO

purposes of the control activity of the Commission and
which shall not be announced to the public.

(4) (repealed — resolution dated 30.03.2012)

Article 52
Audit

(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) (amended — resolution dated 30.03.2012) 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) (amended — resolution dated 30.03.2012) 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) (amended — resolution dated 30.03.2012) 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 53
Transformation

(1) (amended - resolution dated 30.03.2012) The
Contractual Fund may be transformed under the
resolution of the Management Company only trough
merger and acquisition, as in the transformation shall
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KOJIEKTMBHH WHBECTHUIIIOHHH CXEMH C MPOU3X0J] OT
PerryOnmka beirapust mim apyra IbprkaBa dieHKA.

(2) (usm. — pewr. om 30.03.2012 2,) OHIBT MOXKE Jla ce
mpeoOpazyBa 4Upe3 CIMBAaHE W BIMBAHE CaMO CIeJ
paspemenne Ha Kommcmsra mo pema Ha wi 144
SAKNUCIIIKN, xorato BCHYKK OCTaHAJIA y4acTBAIllU B
npeoOpazyBaHETO KOJEKTUBHU WHBECTHUIIMOHHH CXEMH
ca ¢ mpousxon ot Peny6mmka benrapus. ®oHIBT CHINO
Taka MOXe Jla ce Ipeodpa3yBa Upe3 CIIMBaHE U BIMBaHE
camo crieji paspenicane Ha Komucusra mo pena Ha 4.
145 S3AKUCIIIKH, KOTaTo DoHIBT e
npeoOpasyBaiata c€ KOJCKTHBHA WHBECTHIIMOHHA
CXeMa U B NpPeoOpa3yBaHETO Y4YacTBAT KOJCKTHUBHU
WHBECTUIIMOHHH CXEMH C MPOU3XOJT OT IPYTH JbPKABH
ynenku. Korato @oHABT € mpuemamiara KOJEKTHBHA
WHBECTUIIMOHHA CXeMa W B IPeo0pa3yBaHETO 4Ype3
BIMBaHe BHB (DOHIa ydacTBaT MpeoOpasyBallnd ce
KOJIEKTHBHH WHBECTUIIMIOHHH CXEMH C TPOU3XOJ] OT
JIpyra JIbprKaBa 4iCHKa, Ce Cra3Ba IpolieypaTa 1o .
148 3AKWCAIIKH, BKiIrOUMUTEIHO IpeoOpa3yBaHETO
Ce WU3BBPIIBA CJeN pa3pemieHHe OT CHOTBETHHSA
KOMIICTCHTEH OpraH Ha Jbp)KaBaTa wWICHKa II0
NPOM3X0Jl Ha Tpeodpa3yBaliaTta/ure ce KOJCKTHBHA/H
WHBECTHIIMOHHA/H CXEMa/H.

(3) (usm. — pew. om 30.03.2012 2.) ®OHABT MPEIOCTABSI
HOAXO/SAIIA U TOYHAa WH(OPMAIMSI Ha MTPUTEKATEITUTE
Ha JSJI0BE, KOSATO WM II03BOJIsIBA JIa HAIPABST
WHOpPMHpaHa  MpEleHKa 3a  BIMAHHETO  Ha
npeoOpa3yBaHETO BbPXY TEXHUTE MHBECTUIIMU W JIa
YIPaXKHAT [IPpaBaTa CH 110 all. 5 1 6, ChIbprKalla:

1. oOcrositenictBa W 00OCHOBKa Ha IPEIJIOKEHOTO
npeoOpasyBaHe;

2. BB3MOXHOTO BB3/CUCTBHE Ha IpeoOpa3yBaHETO
BBPXY IPUTEKATEIUTE HA AAJI0OBE, BKIIOUUTEIHO, HO HE
CaMO, CBILIECTBEHUTE pAa3IMKU [0 OTHOLICHUE Ha
MHBECTULIMOHHATA IIOJIUTUKA W CTPAaTETHs, Pa3Xxoiu,
OYaKBaH pe3yiTar, M[EepUOAUYHA OTYETHOCT W
BB3MO)KHH OTKJIOHEHUS B PE3yJITaTUTE OT JEHHOCTTA,
KAKTO M KOraro €  TIpPWIOXKHUMO, H3PHUYHO
MIPEAYIPEXKICHUE KbM MHBECTUTOPUTE 33 BH3MOXKHA
IIPOMsIHA B TaHBYHOTO UM TPETUPAHE CIIE] CIIUBAHETO;

3. BCUYKH CHEIU(PUYHU MpaBa HA MPUTES)KATEIUTS HA
JSUIOBE MO OTHOIIGHWE  HA  MPEUIOKEHOTO
npeoOpasyBaHe, BKIIOYUTEIHO, HO HE CaMo, IIPAaBOTO 3a
MoJTyyaBaHe Ha JOITBJIHUTEIIHA WH(OPMAIHS, TPaBOTO
3a ToJydaBaHe Ha KOMHWE Ha JIOKJIAJla HA HEe3aBUCHMUS
OIWTOp TIPH TMOWCKBaHE, MPAaBOTO 32 H3HWCKBaHE Ha
0o0paTHO W3KYNMyBaHE WU KOTaTO € MPUIOKHMO,
nmpeoOpa3yBaHe Ha MPUTEKABAHUTE OT TAX STIOBE 0e3
Takca CBIJIACHO al. 5 W 6 W KpaWHUSA CPOK 3a
yIpaxXHsIBaHE HA TOBA MPABO;

4. mpoleAypHA BBIPOCH U IUIaHUpaHATa e(EeKTUBHA
JlaTa Ha TIpeoOpa3yBaHe;

participate only collective investment schemes
originating from the Republic of Bulgaria or other
Member State.

(2) (amended — resolution dated 30.03.2012) 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 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) (amended — resolution dated 30.03.2012) 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;

58


apis://NORM|40980|8|152|/
apis://NORM|40980|8|152|/

5. xomme oT JloKyMeHTa C KJI04oBa WH(pOpManus 3a
WHBECTHUTOPUTE  HA  [pHeMamiara, CHOTBETHO
HOBOYYpE/IeHATa KOJIEKTUBHA HHBECTUIIMOHHA CXEMa.

(4) (nosa — pewr. om 30.03.2012 2.) ndopmanusra mo
MIPEIXOIHATA ATHHES CE MTPEIOCTaBs Ha IPUTEKATEITUTE
Ha [AJI0BE CJIe[ W3JaBaHEe Ha paspelieHue 3a
W3BBPINBAHE HA MPEOOPa3yBAHETO OT KOMIICTCHTHHSI 32
ToBa opraH chriaacHo aim. 2. llpegocraBsHeTo Ha
nHpOpMAIATA 0 MIPEIXOAHATa ANWHES Ce M3BBPIIBA
1o 30 mHU npeau KpaitHUs CPOK 3a MOJjaBaHe Ha UCKaHE
3a 00paTHO M3KyIyBaHE WM aKO € MPUIOKHMO, 3a
npeoOpazyBaHe 0e3 AOMBIHUTEITHN TaKCH CHIIIACHO all.
5ub.

(5) (nosa — pew. om 30.03.2012 2.) Tlputexarenure Ha
nsiaoBe BbB  DOHmA Morar Jga HMCKar oOGpaTHO
M3KYITyBaHe Ha CBOUTE JISIIOBE WIIM KOTaTo € Bb3MOKHO,
npeobpa3yBaHe Ha CBOMTE [SIOBE B JSJIOBE Ha JApyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXeMa C I0J00HH
WHBECTHIIMOHHM [IEJIM, YIpaBlIsBaHa OT CBIIOTO
VipaBisBamio ApyxKeCcTBO WIH OT APYro JAPYKECTBO, C
KOETO YTPaBISIBAIIOTO APYKECTBO € CBBP3aHO upe3
0010 YIIPaBIICHUE WUITK KOHTPOJI HJIH YPE3 CHIIECTBEHO
IPSIKO MJIM HETPSKO yvacThe, 6e3 3a ToBa Ja IbDKAT
JIPYrH TaKCH OCBEH TE€3H, CBbP3aHH €IMHCTBEHO C
HIOKPUBAHE Ha Pa3sXOJUTe 3a IPEICPOYHO NPEKPATIBAHE
Ha WHBECTHIIMH, C LIEJl OCBOOOKIaBaHe HAa CPEICTBA 3a
yIOBICTBOPSIBAHE HA  HCKAaHHATA 33  00OpaTHO
U3KYIyBaHe WK IpeoOpa3yBaHe Ha JISTOBE.

(6) (nosa — pew. om 30.03.2012 o) IlpaBoTO Ha
MIPUTEXKATEIUTE Ha JUIOBE MO ajl. 5 MOXKe jJa Obje
YIPaXHEHO OT MOMEHTa, B KOWTO T€ ca MH(pOpMUpaHH
3a mpeoOpasyBaHeTO MO pefa Ha an. 3 u 4, U ce
npekparsBa 5 paOOTHH JHM TpeAM Jarata 3a
M3YUCIIIBaHE CHOTHOIIEHUETO Ha 3aMsgHa 1o wi. 154

SAKUCOIIKHA.

(7) (nosa — pew. om 30.03.2012 2.) Komucusita Moxe j1a
u3rckBa or MoHIA WK Ja Pa3pelin M0 HErOBO HCKaHE
BPEMEHHO CIHMpaHe Ha NpojaxdaTa, MM oOpaTHOTO
U3KyIyBaHe Ha JJIOBE B CIy4auTe, KOraTo TOBa
CIHpaHe € B MHTEPEC Ha NPUTEKATEIUTE Ha JSIIOBE.

(8) (nosa — pew. om 30.03.2012 2) 3a HeypeIeHHTE
BBIIPOCH OTHOCHO TPEo0pa3yBaHETO Ce MpUiara riaa
yetupunaaecera ot 3JAKMCAIIKN u rnasa yeTBbpTa,
Pazmenu I - IV ot Hapenba Ne 44,

Ynen 54
Ilpexkpamsaesane

(1) (usm. — pew. om 30.03.2012 2.) JToroBopHusAT GOHL Ce
HpeKpaTsBa:

1. noOpoBONMHO - TO peIIcHHE Ha YTPaBISBANIOTO
JPY’KECTBO, BKJIIOYMTEIIHO B CiIydas Ha 0OpaTHO
W3KYITyBaHE HA BCUYKH JISUIOBE;

2. IpUHYAUTETHO:

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

(4) (new — resolution dated 30.03.2012) 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, transformation without
additional charges under para. 5 and 6.

(5) (new — resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) 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) (new — resolution dated 30.03.2012) Chapter fourteen of
ACISOCIUA and Chapter Forth, Sections | — IV of
Ordinance No 44 shall apply to any other issues
concerning the transformation.

Article 54
Termination

(1) (amended - resolution dated 30.03.2012) 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:
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a) TIpu OTHEMAaHEe Ha pa3peleHueTo Ha Y IIPaBISIBAIIIOTO
JIPY’KECTBO 3a OpTaHH3UpaHe U ynparieHne Ha DoHma
ot Komucusra;

0) KoraTo B CpOK A0 TpH Mecela cjel] OTHEMaHe Ha
JWIIEH3a,  TpeKparsBaHe WIH  OOsABsIBaHE B
HECHCTOSATEITHOCT Ha YNPaBISIBAIOTO JIPYKECTBO HE €
M30paHO HOBO YINPaBJISBAIIO JPYXKECTBO Wi DOHIBT
He € TpeoOpa3yBaH upe3 CIHMBaHE WM BJIMBaHE
CBIJIACHO WI.43 1O-TOpE;

B) B JPYTH MPEIBUICHU B 3aKOHA CITy4YaH.

(2) (usm. — pew. om 30.03.2012 2.) IlpekparsBaHeTo Ha
JoroBopHust GOHA M ypekXIaHETO Ha OTHOIICHUSTA C
NpUTEKATETUTE Ha JUT0BE Ce OCBIICCTBSIBA 0 peaa Ha
3AKNUCAIIKU u Hapenba Ne 44. TIpu npekpaTtsiBane Ha
@®onma (OCBEH B cClOy4auTe Ha I[PUHYIUTEIHO
MpeKpaTsBaHe) € HEeoOXOAUMO pa3pelleHne Ha
Komucusra, xosto ce npousHacs no peja Ha ui. 108 ot
Hapen6a Ne 44. OrHomeHUATa ¢ MPUTEKATENNTE Ha
JSUIOBE CE€ ypEeXIaT ChIVIACHO IUIaHA 3a JIMKBHIALMNA,
KOMTO ce mpezacTass B KomucusiTa 3ae1HO ¢ OCTaHAINUTE
nokymeHTd mo wi. 107, am. 2 ot Hapenba Ne 44 —
NPWIOXKEHHE KbM 3asBICHHETO 3a M3JaBaHEe Ha
paspelnieHue 3a npekparsiBaHeTo Ha DoHpa.

(3) (omm. — pew. om 30.03.2012 2.)
(4) (omm. — pews. om 30.03.2012 2.)
(5) (omm. — pews. om 30.03.2012 2.)

(6) (usm. — pew. om 30.03.2012 2.) Ilo oTHOIIEHWE Ha
mukBujanusTa Ha @®oHma ce npuiIaraT ChOTBETHO
pasnopenodure Ha wi. 267, wi. 268, an. 1 u 3, wr. 270,
271 u 273 ot Thproeckust 3aKOH, KaTo (YHKIIMHUTE Ha
pBKOBOAHMS opraH 1o 4. 270, an. 2 u un. 272, an. 4 T3
C€ WUBIIBJIHABAT OT YTPaBISABAIIOTO JPYXKECTBO.
JIMKBUIATOPBT € JUIBKEH Jla OKAHH KPEIUTOPHUTE Ja
MPENSBAT B3EMaHUATAa CH, Ja JOBBPIIA TEKYIIUTE
CIEINKH, J1a ChOepe B3eMaHUATa ¥ IPEBbPHE OCTAHAIIOTO
umymectBo Ha @PoHAa B Tapu, clel KOeTo Ja
YIOBJIETBOPH KPEIUTOPHUTE U PA3NpPEaETH OCTAaHAIOTO
ocpebpeHo mmyniectBo Ha DoHAa (aKO MMa TaKoOBa)
MEXJy TPHUTEKATEIUTE Ha [SUIOBE, ChPa3MEpPHO Ha
MPUTEKABAHHUTE OT TIX JsUI0BE BbB DoH A,

(7) HoroBopuusT hoHA ce 3a1M4aBa ¢ OTHHCBAHETO MYy
oT peructbpa Ha Komucusra.

Ynen 55
Ilpuopumemen e3ux

B ciyuait Ha npoTUBOpeUre MEXKY ChIbPAKAHUETO Ha
OpUTHHAJHHUTE TEeKCTOBE Ha Te3u llpaBmiia, M3roTBEHH
Ha OBJTApCKU W Ha aHTJIMKACKH €3WK, BOJIENI Ie OBbIe
OBJITAPCKUAT BapUAHT.

Ynuen 56

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 in accordance with Art. 43 above;

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

(2) (amended - resolution dated 30.03.2012) 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
termination of the Fund (except for the cases of
compulsory termination) a permission of the
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) (repealed — resolution dated 30.03.2012)
(4) (repealed — resolution dated 30.03.2012)
(5) (repealed — resolution dated 30.03.2012)

(6) (@amended — resolution dated 30.03.2012) 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.

(7) The Contractual Fund shall be erased after its strike
off from the Commission register.
Article 55
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 56
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Yoocmoesepaeane na Ilpasunama
(3aenasuemo usm. — pew. 07.07.2020 2.)

(usm. — pewr. om 24.02.2014 2., usm. — pewr. om 18.02.2015 2.,
usm. — pewt. om 19.12.2016 2., usm. - pewr. om 07.07.2020 2.)
Tesu [lpaBuma, W3roTBeHM Ha OBITapCKH W Ha
AHTJIMHCKU €3UK, ca MOANUCAHU OT IPEACTABIABAILINTE
YnpaBnsBamoTo ApYyKECTBO.

MNPEXO/JHU U 3AKTIOYUTEJTHHU
PA3IIOPEJIBA

§ 1. 3a Bcuuku BBITPOCH, KOUTO HE Ca M3PUYHO YpeIeH!
B Te3u [IpaBuiia, HAMUPAT MPUIIOKEHUE pa3oOpeaOUTe
Ha 3IKUWUCIIIKN, 3akoHa 3a 3aablDKEHUATA |
JIOTOBOPUTE u 0CTaHaJIOTO MPHII0KHMO
3aKOHOJIATEJICTBO.

§ 2. B ciyuaii Ha HECHOTBETCTBUE MEXIY pa3nopenaou
Ha Te3u [lpaBuia m Ha HOpMAaTWBEH aKT, MpHJara ce
MOCJIEAHUAT, Oe3 1a € HeoO0XOOMMO H3MEHEHHE B
[IpaBunaTa, OCBEH akO TOBa U3PUYHO HE CE MPEABIKIA
OT HOpMAaTHUBHUS aKT win Te3u [IpaBuna.

§ 3. Tesu IIpaBuiia ca mpueTH OT YIIpaBUTEIHUS ChBET
Ha YmpasnsBamo apyxectso ,,JICK Ympasnenue Ha
aktuBu” AJl ¢ mporokon 1-VIII ot 01 aryct 2005 r. u
ca og00penn or HagzopHus cbBeT Ha YNpaBisiBaIoTo
npyxectBo ¢ mpotokon 1-VIII ot 02 asryct 2005 1. u
ca uaMenenu ¢ pemenne Ha YC [Iporokon 2-1X ot 14
cenremBpu 2005 r., onodpeno ot HC ¢ IIporokon 2-1X
ot 14 centemBpu 2005 1. u ¢ pemenne Ha Y C [Ipotokon
5-1IT ot 28 mapt 2006 r., omodpeno ot HC ¢ [TpoTokon
4-111 ot 28 mapt 2006 r.; ¢ pemenue Ha YC ¢ [IpoTokon
4-VII or 20 rmu 2006 t., omobpeno or HC Ha
YupasnsBamioro apyxectBo ¢ IIporokon 4-VII ot 21
1o 2006 r.; ¢ pemmenue Ha YC ¢ mpotoko:n 4-111 ot 27
mapt 2007 r., omoOpeno or HC nHa VYmpasnsBamoro
npyxectBo ¢ [Iporokon 4-II1 or 27 mapt 2007 T., C
pemenne Ha YC ¢ Ilporokon 2-1V/17.04.2007 r.,
onobpeno or HC Ha VYmpaBisBamoTo APYXKECTBO C
[Ipotokon 2-IV/17.04.2007 r.; c pemenue Ha YC ¢
ITportokon 5-V1/30.06.2008 r. omobpeno or HC Ha
VYmpasnsBanoro  apyxkectBo ¢ IIporokonm  4-
V1/30.06.2008 r., kaTo M3MEHEHUETO € B CHiia OT 23
tomn 2008 1., ¢ pemenne Ha YC c IlpoTokon
2/19.11.2008 r. omobpeno ot HC Ha YnpasisBamioTo
apyxectBo ¢ [Iporokon 2/19.11.2008 r., ¢ penienue Ha
YC c Ilporokon 3./10.12.2008 r., omo6peno ot HC na
VYnpasnsBanioto apyxectso ¢ [Ipotokoin 2/10.12.2008
r., ¢ pemerre Ha YC ¢ TIporokon 2-111/12.03.2010 r.,
onobpeno or HC Ha VYmpaBisBamoTo APYKECTBO C
IIpotokon 2-111/12.03.2010 r., ¢ pemenne Ha YC ¢
IIporokon 3-VI/21.06.2010 r., omodpero or HC Ha
VmopasnaBamoro  apyxkectBo ¢ Ilpotokom  3-
V1/21.06.2010 r., ¢ pemenne va YC c¢ Ilpotokon 4-
111/30.03.2012 r. u ¢ mporokon 4-1V/23.04.2012 r.,
onobpeno or HC Ha VYmpaBisBamoTo APYKECTBO C
Iporokon 5-111/30.03.2012 r. u ¢ mnporokon 4-

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

(amended - resolution dated 24.02.2014, amended -
resolution dated 18.02.2015, amended — resolution dated
19.12.2016, 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. These Rules are adopted by the Management Board
of Management Company “DSK Asset Management”
AD with protocol 1-VIII of 01 August 2005 and
approved by the Supervisory Board of the Management
Company with protocol 1-VIII of 02 August 2005 and
are amended by resolution of the MB protocol 2-1X of 14
September 2005, approved by the SB with protocol 2-1X
of 14 September 2005 and by resolution of the MB
protocol 5-111 of 28" March 2006, approved by the SB
with protocol 4-111 of 28" March 2006; by resolution of
the MB with protocol dated on 4-VII of 20 July 2006,
approved by the SB of the Management Company with
protocol dated on 4-VI1 of 21 July 2006; by resolution of
the MB with protocol dated on 4-I11 of 27 March 2007,
approved by the SB of the Management Company with
protocol dated on 4-111 of 27 March 2007; by resolution
of the MB with protocol dated on 2-1V/17.04.2007,
approved by the SB of the Management Company with
protocol dated on 2-1\V/17.04.2007, by resolution of the
MB with protocol dated on 5-V1/30.06.2008, approved
by the SB of the Management Company with protocol
dated on 4-V1/30.06.2008, as the amendment enters into
effect as of 23 July 2008, by resolution of the MB with
protocol dated on 2/19.11.2008, approved by the SB of
the Management Company with protocol dated on
2/19.11.2008, by resolution of the MB with protocol
dated on 3/10.12.2008, approved by the SB of the
Management Company with protocol dated on
2/10.12.2008, by resolution of the MB with protocol No
2-111 dated on 12.03.2010, approved by the SB of the
Management Company with protocol No 2-111 dated on
12.03.2010, by resolution of the MB with protocol No 3-
VI dated on 21.06.2010, approved by the SB of the
Management Company with protocol No 3-VI dated on
21.06.2010., by resolution of the MB with Protocol 4-
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1V/23.04.2012 r., kaT0 N3MEHEHHETO BIIM3a B CHJIa Ha 5-
tHsa padoreH aer cuex 07.05.2012 r. (marara Ha
onoopenuero no wi. 18 3AKUCAIIKU ot 3amecTHHK-
npeacenarenss Ha KOH, pbkoBomeni YmpasieHue
,,HaI30p Ha MHBECTUIIHOHHATA JEHWHOCT”), N3MEHEHH C
pemerne Ha YC ¢ Ilporokon 4-11/24.02.2014 r.,
onobpeno or HC Ha VYmpaBisBamoTo APYKECTBO C
IIpotokon 4-11/24.02.2014 r., U3MEHEHH C peIICHE HA
VC ¢ IIporokoa 2-11/18.02.2015 r., omoopeno ot HC na
VYnpasnsBamoto  ApyxkectBo ¢ [Ipotokom  2-
11/18.02.2015 r., kaTO U3MEHEHHUETO BIIM3a B CUJIa HA 5-
THA paboOTeH JEH ciea JaTata Ha 0J0OpEHHUETO IO Hil.
18 3AKUCHIIKU ot 3amecTHUK-TIpencenaTeNsl Ha
K®H, pekoBogemr Ympaenenue ,Hamzop Ha
WHBECTULIMOHHATA NEUHOCT’, U3BMEHEHU C PELECHUE Ha
VC ¢ Iporokon 4-X11/ 19.12.2016 r., omodpeno or HC
Ha YmpaBnsgBamoTo apyxectBo ¢ IIporokon 3-XII/
19.12.2016 r., m3menenu c pemenue Ha Y C ¢ [Ipotokon
2-X/ 09.10.2017 r., omoopeno or HC mHa
VnpasnsBanioro apyxkectBo ¢ IIpotokom  2-X/
09.10.2017 r., u3menenu ¢ pemenne Ha YC c [Iporokon
4-XI1/ 14.12.2017 1., omobpero or HC mHa
VnpasnsBamioro apyxecrBo ¢ IIporoxom 3-XII/
14.12.2017 r., xaTO U3MEHEHUETO BJIM3a B CHJIA HA 5-us
paboTeH JeH cien maTata Ha OgOOpeHHeTo Mo wi. 18
SAKUCOIIKU, wusmenenn c pemenue Ha YC ¢
IMporokon 3-XI/ 16.11.2018 r., omobpero ot HC Ha
Vnpasnssamioro apyxkectBo ¢ IIporokom  3-XI/
16.11.2018 r., m3menenu ¢ pemenue Ha Y C ¢ [Ipotokon
1-V11/07.07.2020 r., ¢ [Tporokon 5-V11/29.07.2020 r. u
¢ IIporokon 5-VI11/28.08.2020 r., omobpenu ot HC Ha
VYmupasnsBamioro  apyxkectBo ¢ Ilporokom  1-
VI11/07.07.2020 r., ¢ TIpotokon 5-V11/29.07.2020 r. u ¢
ITporokon 6-VI11/28.08.2020 r., u3mMeHeHu ¢ penieHue
Ha YC c [Ipotokon 1-111/07.03.2022 r. u Ilporokomn 4-
111/ 29.03.2022 r., omo6pero or HC Ha YpaBisBamoTo
npysxectBo ¢ [Iporokon 1-111/07.03.2022 r. u [TpoTokon
4-111/ 29.03.2022 r., kaTo U3MEHEHHETO BJIM3a B CHJIA HA
29.04.2022 1., m3smenenu ¢ pemienue Ha Y C ¢ [Iporokon
7-X/31.10.2022 1., omobpero or HC mHa
VYmpasnsBanoro  apyxkectBo ¢ I[Iporokon  7-
X/31.10.2022 r., KaTo U3MEHEHHUETO BIW3a B CHJIa Ha
19.12.2022 r., n3meHenu c pemenne Ha Y C ¢ [IpoTokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
onobpeHo or HC Ha VYmpaBisBamoTo IpyKECTBO C
Iporokon 2-V1/02.06.2023 r. u IIporokon 4-VI/
19.06.2023 r., kaT0 M3MEHEHHWETO BJM3a B CHJIA Ha
09.07.2023 r.

§4. (1) Hocnegnoto m3mMeHenne Ha Te3u [lpaBuia,
BKItountTenHo Ha [lpunmoxkenuero kbM wi. 19 ot
IIpaBunara, npueto ¢ pemenue Ha YC ¢ [Iporokon 1-
VI11/07.07.2020 r., ¢ TIpotokon 5-VI11/29.07.2020 r. u ¢
ITpotokon 5-VI111/28.08.2020 r., ogobpenu ot HC Ha
VYmpasnsgBanoro  apyxkectBo ¢ I[Iporokon  1-

111/30.03.2012 and with Protocol 4-1V/23.04.2012,
approved by the SB of the Management Company with
Protocol 5-111/30.03.2012 and with Protocol 4-
1VV/23.04.2012, whereas the amendments shall enter into
force on the 5™ business day after 07.05.2012 (the date
of the approval thereof pursuant to Art. 18 ACISOCIUA
by the vice-chairman of the FSC in charge of the
Investment  Activities  Supervision  Department),
amended by resolution of the MB with Protocol 4-
11/24.02.2014, approved by the SB of the Management
Company with Protocol 4-11/24.02.2014, amended by a
resolution of the MB with Protocol 2-11/18.02.2015,
approved by the SB of the Management Company with
Protocol 2-11/18.02.2015, whereas the amendments shall
enter into force on the 5" business day after the date of
the approval thereof pursuant to Art. 18 ACISOCIUA by
the vice-chairman of the FSC in charge of the Investment
Activities Supervision Department, amended by a
resolution of the MB with Minutes 4-XI11/ 19.12.2016,
approved by the SB of the Management Company with
Minutes 3-XI1/ 19.12.2016, amended by a resolution of
the MB with Minutes 2-X/ 09.10.2017, approved by the
SB of the Management Company with Minutes 2-X/
09.10.2017, amended by a resolution of the MB with
Minutes 4-XI11/ 14.12.2017, approved by the SB of the
Management Company with Minutes 3-X11/ 14.12.2017,
whereas the amendments shall enter into force on the 5
business day after the date of the approval thereof
pursuant to Art. 18 ACISOCIUA, amended by a
resolution of the MB with Minutes 3-XI/ 16.11.2018,
approved by the SB of the Management Company with
Minutes 3-X1/ 16.11.2018, amended by a resolution of
the MB with Minutes 1-V11/07.07.2020, 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-VI1/07.07.2020, with a Minutes 5-
VI11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
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-VI/ 19.06.2023, approved
by the SB of the Management Company with Minutes 2-
V1/02.06.2023 and Minutes 4-VI/ 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. 19 of the Rules, adopted by a decision
of the MB with a Minutes 1-V11/07.07.2020, 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 a Minutes 1-VI1/07.07.2020, with a
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VI11/07.07.2020 r., ¢ TIpotokon 5-V11/29.07.2020 r. u ¢
IIpotoxon 6-VI11/28.08.2020 r., BaM3a B cmia Ha
14.10.2020 .

(2) HezabaBuo cnen omoOpenuero Ha [lpaBumarta mo
pena Ha wr 18 3AKUCIIIKY, YmpapmsBamoTo
JIPY)KECTBO H AUCTpUOyTOpa Ie IyOJWKyBaT Ha
WHTEpHET CTpaHUIIUTE CU U BHB BCUYKU OUCH, KbACTO
ce TpueMaT TOPBYKH 3a TIpojaxkba u 0OpaTHO
M3KYITyBaHE Ha JISUIOBE U CE OCHIIECTBABAT KOHTAKTH C
WHBECTUTOPUTE, CHOOLICHHE OTHOCHO NPOMEHHUTE B
[IpaBwiata, BKIIOYHTEIHO OTHOCHO aKTYaJIHUTE
yCIIOBHSI 3a Tpomaxkda W oOpaTHO M3KyIyBaHE Ha
nsmoBe chrimacHo Ilpumokenuwero kbM wi. 19 ot
[TpaBunara, kKaTo MyOJMMKYBa W aKTyaleH ITbJICH TEKCT
Ha HoBuTe [IpaBuna.

(3) B cpo0meHneTo o mpeaxoaHaTa ajJuHes ce yka3pa
Ha MPUTESIKATESIIUTE HA JSIIOBE, Ye:

a) aKo He XKeIasT Ja 3aMa3saT HHBECTUINATA CH IPEIBHU/T
MIPOMEHHTE, T€ MOTAT Ja MpOoAanaT oOpaTHO ISIIOBETE
cu Ha @DoHga B mepuoAa JO BIM3aHE B CHIA Ha
npomenute B IlpaBmmara cwrimacHo am. 1, 1o
JIOCETAITHUS PEIl U TIPH TOCETALTHUTE YCIOBHS;

0) cien Bau3aHe B cuia Ha npomeHute B I[IpaBunara
CBIVIACHO all. 1, YIIpaBIsABaIIOTO PYKECTBO BEUe HAMA
Ja TpueMa TOpBYKM 3a Tpojaxda H 0OpaTHO
U3KYyIyBaHEe Ha JJI0BE B CBOS O(UC; MOPHUKUTE 32
npofax0a 1 oOpaTHO M3KyIyBaHE Ha [SUIOBE IE Ce
npueMarT M KOHTAKTHTE C WHBECTUTOPUTE IIE Ce
OCBIIECTBSIBAT CaMO B O(HCUTE HA JUCTPUOYTOpa Ha
JSITIOBETE;

B) cliesl BiM3aHe B cujia Ha mpoMmeHuTe B lIpaBuiara
CBIVIACHO aj. 1, YTpaBIsBaIoTo Apy>KECTBO BEUe HAMA
Jla TbPKU U3JaieHUTe J1s10Be Ha POHA 10 KIIMEHTCKU
MOJICMETKH Ha MHBECTUTOPUTE KBM CBOSITA CMETKA B
Lentpanuus nenosutap; B OOIIWS Cly4aid, CHIVIACHO
[Ipunoxenueto kbM wi. 19 ot [IpaBunara, nsiosere mie
ce Opp)KaT MO0  KJIWEHTCKHM  TOJCMETKH  Ha
MIPUTEXATETUTE Ha JSUT0OBE, OTKPUTH KbM CMETKaTa Ha
IucTpuOyTOpa Ha JsutoBete B LleHTpasiHus neno3uTap;

) ciel BIM3aHe B CHia Ha mpomenure B [IpaBmiata
ChIYIACHO al. 1, JdJI0BeTe Ha BCEKM 3aBapeH
NpUTEKaTeN Ha JISJI0BE, KOUTO KbM TO3M MOMEHT UMa
CKJIFOUEH JOTOBOP C AUCTPUOYTOpa chriacHo T. 2.1 oT
[Ipunoxxenneto kpM wi. 19 ot llpaBunara, ce
NPEXBBPIAT CIIY)KEOHO OT KIMEHTCKaTa MOACMETKa Ha
NpUTeKaTesl Ha AAJIO0BE, OTKPHTAa KbM CMETKAara Ha
VYnpaBisBaIoTo ApyKeCTBO, IO KIMEHTCKA MTOJICMETKa
Ha MPUTEXATelIs Ha ISUI0BE, OTKPUTA KbM CMETKaTa Ha
muctpudyTopa B Llentpannus nemosutap. Pasxomure
[0 TMpPEeXBBPISHETO Ime OBJaT 3a CMETKa Ha
VYnpapisBamoTo JpyKecTBO U AUCTPUOYTOPA;

I[) CJIeq BJIM3aHC B CUJIa Ha IMPOMCHUTC B HpaBHnaTa
CbI'JIACHO all. 1, JAAJIOBCTC HAa 3aBAPCHUTC IMMPUTCIKATCIIN
Ha O4JI0BC, KOUTO KBbM TO3M MOMCHT HsAMAT CKIIFOYCH

Minutes 5-V11/29.07.2020 and with a Minutes 6-
V111/28.08.2020, 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. 19 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;

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. 19 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. 19 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
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JIIOTOBOp ¢ aucTpuOyTopa chriaacHo T. 2.1 oOT
Ilpunoxennero ¥vM wi. 19 ot IlpaBumarta, ce
MIPEXBBPIIAT CIYKEOHO OT YTPaBISBAIIOTO JPYKECTBO
M0 JMYHU CMETKHM Ha MPUTEKATEIUTE HA JSJIOBE B
IlenTpannus nenosutap. Pazxoaure 1o npexBbpisHETO
e Ob/IaT 32 CMeTKa Ha Y TIPaBIISBAIIOTO IPYKECTBO.

(4) Cnen Bnu3ane B cwiia Ha npoMeHuTe B [IpaBunaTa
CBINIAaCHO aJ. | ™ wW3NBIHEHHE Ha JEHCTBHATA,
MMOCOYEHW B al. 3, YIpaBisgBamoTo IPYKECTBO
nmyOnukyBa Ha IHTEpHET CTpaHUIaTa CH ¥ BbB BCUYKH
oducH, KbJCTO Ce MpUeMaT MOPBUYKU 3a Mpojaxda u
00paTHO HW3KYIyBaHE Ha MSJIOBE W CE OCHIIECTBSIBAT
KOHTAaKTH C WMHBECTUTOPUTE, CHOOIIECHUE OTHOCHO
U3BBPIICHUTE ICHCTBHUSL.

pursuant to item 2.1 of the Appendix to Art. 19 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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Ilpunoswcenue
Kkom ui. 19 om Ilpasunama na 0o2o6open hpono
»ACK Cmanoapm”

PEJ U YCJIOBUA 3A ITPOJAYKBA 1 OBPATHO
N3KYITYBAHE HA JSAJIOBE HA 1OT'OBOPEH
®OHJ. ONPEAEJAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIITYBAHE.

(usm. — pewr. om 07.07.2020 2.)

1.1. TIpogax6ata 1 0OpaTHOTO U3KYITyBaHE HA JISIIOBE OT
doHma ce u3BBPHIBAT OT AUCTPUOYTOp, HA KOMTO
VYpaBiasBauioTo APYy>KECTBO € JEIErupaio Ta3u AeHHOCT
IO CHJIaTa Ha JOTOBOP, CKIIFOUEH MEXKTY Y IPaBIISIBAIIOTO
JIPYKECTBO U TUCTPUOyTOpA.

1.2. Huctpubytop ™Moxe mga Obme camo OaHKa,
JMIeH3upana oT bearapckara HaponHa 6aHKa, KOSTO UMa
mpaBoO Aa U3BBPLIBA ILCI\/'IHOCT U KaTO HMHBCECTUIIMOHCH
MOCPETHNK, U KOATO € WwieH Ha LleHTpanHus nenosutap.

1.3. Bb3 0cHOBa Ha CKITFOYEHUS TOTOBOP 33 AUCTPUOYIINS
Ha JSUTOBETE AMCTPUOYTOPBT OCUTYpsBA Mpexa OT
oucu, KpIETO Ce mpreMaT MOPBHUKUTE 3a Mpoaaxda u
o0paTHO W3KyNyBaHE Ha JAJIOBE M C€ OCHIIECTBSIBAT
KOHTAaKTH C NPHUTEKATEIUTE Ha JsI0Be Ha J[oroBopHUS
(OHJ, KaKTO M OCHUrypsiBa YCJOBHs 3a INpUEMaHE U
npueMa NOPBYKUTE BCEKU PaObOTEH AeH. Y IPaBIISBAIIOTO
IPYXKECTBO HE OCBUIECTBSABA MPSKO JEHHOCTTa TIO
npogaxxba © OOpaTHO W3KyIyBaHe Ha JSUIOBE,
BKJIIOUUTCIIHO TO HE IIpUEMa B oqmca CHU TIOPBYKHU 3a
npojaxxda U 00paTHO M3KYIyBaHE Ha JISUIOBE — TaKHBa
Morar J1a ObJaT MoIaBaH! caMO B OCHT'YPEHHTE 3a I1eJITa
oducu Ha TUCTpUOyTOPA.

1.4. JluctpuOyTOphT OCBHINECTBSIBA KOHTAaKTUTE C
MHBECTHTOPUTE, TNpHEeMa IOPHUYKUTE 3a TNpojaxda u
0o0paTHO M3KyIyBaHe Ha jsioBe Ha DoHja, ocHrypsiBa
MIPUKITIOUYBAHE HA CIEIKWATE MO Tpojakba m oOpaTHO
W3KyIyBaHE Ha IsUI0BE, BKIIOUMTEIHO OCHIIECTBABAHE
Ha CETHIMEHTA I10 TAX W BOJI 110 KJIMEHTCKU MOJCMETKU
KbM CBosiTa cMeTka B LleHTpanHus Jemosurap
NpUAOOUTUTE OT UHBECTUTOPUTE AsiiioBe oT DoHpa.

2.1. (usm. — pew. om 31.10.2022 2.) [IsnoBete Ha DoHpa ce
MPo/IaBaT U M3KYITyBaT OOpaTHO Bh3 OCHOBA Ha MUCMEH
JIOTOBOP MEXy HHBECTHTOPA U AUCTPUOYTOPA, CKIIOUEH
B CbOTBETCTBHE C HOPMATUBHHUTE M3UCKBAaHUs. AKTyanHa
nHpopManus 3a oducuTe Ha AUCTPUOYTOpa, B KOUTO
MOJKE Jla c€ CKJIIOYHM IHCMEHUs J0TOBOp, € HAJIMYHA Ha
ye0 caiiTa Ha TUCTpUOyTOpA.

2.2. 3a 3amMcBaHEe Ha JSUIOBE U 32 00OPAaTHO M3KYITyBaHE
Ha /SUTOBE WHBECTUTOPHUTE TOJABaT TOPBUKK (T10
o0pasel) ¢ MUHUMAIHO ChIbp)KaHUE CBIIIACHO WiI. 65,
an. 1 ot Hapen6a Ne 44 1 B ChOTBETCTBHE C IPaBHIIaTa HA
TUCTpUOyTOpA.

Appendix
to Art. 19 of the Rules of Contractual Fund
“DSK Standard”

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.
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2.3. TloppukuTe ce momaBaT OT MHBECTHTOPHTE JIHYHO
WIA 4pe3 MBbIIHOMOIIHHUK, OBJACTEH C HOTAPHAIHO
3aBEPEHO IBIHOMOIIHO, ChIBPIKAIIO IPEJACTABUTEIIHA
BJIACT 33 W3BBHPINBAHE Ha PA3MOPESAMTEIIHUA JCUCTBUS C
(MHAHCOBM WHCTPYMEHTH, B HSIKOH oOT oducure,
OCHTYpeHH OT JAucTpuOyTtopa 1mo T. 1.3 wm
JUCTAaHIIMOHHO - ONn-line upe3 muardopmara Ha
TUCTpUOYTOpa, TIO pelia W NPU YCIOBHSITA, OMUCAHU B
[Ipocniekra Ha ®oHAA, ¥ TPH CHIa3BaHe HA WI. 65, an. 2 U
1. 68, ann. 1 u 4 or Hapenoa Ne 44 3a qokyMeHTHpaHE U
ChXpaHSIBaHE HA MOPHUYKHUTE.

3.1. YmpaBisBamoTo IpY>KECTBO MIPUKITIOYBA
npouenypara mo n3uucisipane Ha HCA, Ha emucuoHnHaTa
CTOMHOCT W IleHaTa Ha OOpaTHO W3KYIyBaHE IIO
OTHOIIIEHHWE Ha Bcek:u paborteH aeH mo 12:00 gaca Ha
ciemBammys pabOTEeH JeH ChIJIACHO JAEWCTBAIIOTO
3akoHojarencTtBo, Te3u IIpaBuna wu IlpaBunara 3a
OIICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) [lo xpas
Ha pabOTHHSA JIeH, B KOWTO c€ M3BHPIIBA U3UHCISIBAHETO
cerinacHo T. 3.1 ma HCA Ha enuH ns1, eMUCHOHHATa
CTOWHOCT M [IeHaTa Ha 00paTHO M3KYIyBaHE Ha JSUIOBETE
Ha ®oHja, YpaBIsBaIioTo pyKeCTBO MyOJUKYBa TE3U
JaHHu Ha VIHTepHET CTpaHHWIlaTa CH U yBEAOMsIBA
Huctpubytopa 3a uzuncnenure HCA u HCA nHa gs1 Ha
donna.

4. (usm. — pew. om 07.03.2022 2., don. — pew. om 31.10.2022
2.) llpu ockliecTBsiBaHe Ha JAEHHOCTTA MO Mpojaaxda u
00paTHO U3KYITyBaHE Ha ASJIOBE:

- OBJIACTEHHAT OT  YMPaBISABALIOTO  APY>KECTBO
JUCTPUOYTOp MpHEMa OT HHBECTUTOPUTE BCEKH PabOTEH
JIeH, 70 Kpast Ha pabOTHOTO BpeMe Ha ChOTBETHHS OQHC,
HO He Mo-KbCcHO OT 17:00 vaca, MOpHYKM ¢ HOPMATHUBHO
ONPENENICHOTO  CBhIBbPXKAHUE, KAaKTO W  IpHeMa
JMCTaHIIMOHHO TojaaeHute (ONn-line ype3 miardopmara
Ha JaucTpuOyTOpa) MOPHUYKU 32 IOKYIKa W OOpaTHO
M3KyIyBaHe Ha Js510Be 0T PoHJa,;

- OBJIACTCHUAT oT YHpaBJ'ISIBaH_IOTO APYKECTBO
TUCTPHOYTOP OTKPUBA KbM CBOSITA CMeTKa B LleHTpaHms
ZIGHOSI/ITap IIOACMECTKH Ha HpI/ITe)KaTe.HI/ITe Ha IJI0BE€ OT
HOFOBOpHI/IH (l)OH,Z[, BBb3 OCHOBA Ha CKJIOYCHHA JOTOBOP
3a Z[I/ICTpI/I6yLII/I$I C YHpaBHHBaH_IOTO APYKCECTBO U BbB3
OCHOBAa Ha CKIIIOYEHUTC C MHBECTUTOPHUTE JOTOBOPH I10 T.
2.1;

- OBIACTEHHAT OT  YTPaBISBAINIOTO JAPYKECTBO
TUCTPHOYTOp BCEKM pPabOTeH JEH TPeaocTaBs Ha
entpamaus Aemo3uTap ChIIIACHO HETOBUS MPABHITHUK
nHpopMaluaTa, HeoOXOAMMa 3a CETHIMEHTa Ha
CKJTIOUCHHTE CJHICNKH C IPOJaJICHU/U3KYIIEHH OOpaTHO
nsi1oBe oT JloroBopHUS (QOHIT;

om 29.07.2020 2) OBIACTEHUAT OT
JIPY’KECTBO  JUCTPUOYTOpP  BCEKHU

- (nosa — peut
YnpaBasBanioro

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely -
on-line through the distributor’s platform, in the manner
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

66



paboTeH JieH MpeaocTaBst Ha Y IPaBIsBAIOTO IPYKECTBO
nH(popMaIus 3a THEBHUS 000POT Ha ASUTOBE, CACIKH 3a
npogaxxba W O0OpaTHO M3KyNyBaHE C MPHKIIOYHI
CeTBIMEHT M Opo# JstoBe B oOpamienne Ha DoHpa 3a
CHOTBETHHUSI JICH;

- Bceku padoreH aeH Ao 10:30 waca YmpapisBamoTo
JpY>KeCTBO M3Mpalia Ha Jeno3uraps u3drcieHara HeTHA
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA
eIWH I, EMHUCHOHHA CTOMHOCT M IIeHa Ha O00paTHO
M3KyllyBaHe Ha JsuioBe OT JloroBopuus ¢oH[,
MPWIOKUMHU 3a TPEIXOJHUS pabOTeH JCH, KaKTO M
1s1aTa HHQOPMAIIKS 32 OMPEIEISTHETO MM, BKITFOUHUTEITHO
3a Oposi Ha TpoJaieHUTe U 0OPaTHO M3KYIICHH JISUIOBE C
MMPUKIIIOYNIT CETHJIIMCHT,

- YmpaBnsBamoTo APY)KECTBO pas3riexaa He3a0aBHO
BCHYKHM U3fBJICHUS, CTAHOBHIIA U NPEHNOPBKH Ha
Jenozuraps, HalpaBeHd  WIM  JaJeHu  TpH
OCBILECTBSIBAHE Ha HETOBUTE KOHTPOIHU (YHKLIUH;

- BCEKM paboOTeH [eH YTPaBIsABaIIOTO APYKECTBO
OCUETOBOJ/ISIBA BCHYKM U3BBPIICHH 32 CMETKa Ha
JoroBopuus (HOHJT CACTKU U OTICPAIUH.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpapigBauloTO JPY>KECTBO, YPE3 OBJIACTEHHS OT
HETO TUCTPUOYTOP, € JTHKHO:

- Ja TpeBeXaa TMOCTHIIWINTE IMMapUYHU CPEeJCTBA 3a
mpojaxk6a Ha msnmoBe Ha DoHma Mo HeroBa OaHKOBa
CMETKa JI0 Kpasi Ha CJIe/IBalus paOOTeH JIcH;

- Jla W3BBpIIBA CHICIKUTE IO MpoAaxkda u 00paTHO
M3KyITyBaHe Ha JisuioBe HAa DOHAA B CPOK OOWMYAHO 10
Kpas Ha paOOTHMSI ICH, CJICABAII aTaTa Ha MOJaBaHe Ha
MopbUYKaTa, HO HE MO-KBCHO OT 7 JHH OT TOJIaBaHE Ha
MOopBYKAaTa 3a 3arvcBane, ChoTBETHO 10 THM OT To/1aBaHe
Ha TIOpBYKaTa 3a 00paTHO U3KYITyBaHE;

- J1a M3IBJIHSIBA TIOPBHYKUTE 3a MOKYIKAa Ha JSJIOBE HA
doHja 110 MhpBaTa €eMUCUOHHA CTOWHOCT, OOSIBEHA CIIe]T
JIeHs, B KOHTO MOphYKAaTa € IMOAaJicHa, a OO0paTHOTO
M3KyIyBaHE — II0 IIbpBaTa IIeHa Ha 00paTHO U3KYITyBaHe,
o0siBeHa clie] JIeHs, B KOWTO MOphUKaTa € Moja/icHa;

- BCHYKHU MOPBUYKU 3a TOKYIKa, ChOTBETHO 32 OOpaTHO
M3KyITyBaHe Ha JsutoBe Ha DOoH/A, TOTyUYeHH B paMKUTE
Ha €IMH JIeH, Ce M3ITBJIHABAT Ha €/IHA M ChIla I[eHa - 110
cieABanata o0sBEHa €MHCHOHHA CTOHHOCT, ChOTBETHO
LeHa Ha 00paTHO U3KYIyBaHE.

6. (usm. — pewr. om 29.07.2020 2.) B ciydaii, 4e 10roBOPHT
mo T. 2.1 Ob7ie MPEKpaTEeH WK Pa3BajCH, HE3aBUCUMO OT
OCHOBAaHHETO 3a TOBa, JAUCTPUOYTOPHT  ypekaa
OTHOIIEHUATA C MIPUTEKATENS Ha ISITOBE, BKIFOUNTEHO
pasxoauTe, CBBP3aHH C TOBA, ChOOPA3HO YrOBOPEHOTO
MEXy CTpaHWTE, KaTO MPHUTEKATENIAT Ha JSUIOBE MOXKE
oa Haae HapexmaHe 3a o0paTHO M3KyIlyBaHe Ha
MIPUTEKABAHUTE OT HETO IATOBE WIIH J1a Iajie HapeKaaHe
3a MPEeXBBPIIAHE Ha AsyioBeTe Ha DOHIA TIPU TOCOYEH OT
HEro JPYr WHBECTUI[MOHECH MOCPeAHUK. B ciyuwaii, ue

day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
the number of units in circulation of the Fund in respect
of that day;

- each business day until 10:30 a.m. the Management
Company submits to the 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
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MIPUTEXKATETAT Ha JSUIOBE HE CE€ € Pa3Mopenil H3PUIHO C
MPUTEKABAaHUTE OT HEro [sUI0OBe, JAUCTPHOYTOPBHT
MPEXBBPIS JSJIOBETE MO JIUYHA CMETKA HA TIPUTEKATEIS
Ha nssoBe B LleHTpanHus nemo3utap, OCBEH ako B
CHOTBETHHSI IOTOBOP € MPEIBUACHO IPYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € AOITyCHaTa rperrka
MPY U3YUCIISIBAaHE HAa HETHAaTa CTOWHOCT HAa aKTHBHUTE Ha
€/IVH JI51J1, B pe3yJITaT Ha KOETO € 3aBUIIIEHAa EMUCHOHHATA
croiHOCT ¢ Hax 0.5 (Hyna IUI0 | MET IeCETH) Ha CTO OT
HETHaTa CTOMHOCT Ha akKTUBUTE HA €AMH I,
VYnpaBasBaloTo APYKECTBO € JUTBXKHO Ja Bb3CTaHOBH
pasnMKaTa Ha HWHBECTUTOPA, 3aKyMWI ISUIOBE TI0
3aBUILIEHAa EMHCHOHHA CTOMHOCT, OT cpeicTBaTa Ha
Horosopuus ¢oua B 10—qHEBEH CPOK OT KOHCTATHPaHE
Ha TpelKaTa, OCBEH aKkO0 WHBECTHTOPBT € Oui
HemoOpocbBecTeH. Pasnmkara ce BB3CTaHOBSBA Ha
WHBECTUTOpPa OT YIPaBIABAIOTO JPYKECTBO Upe3
TUCTPUOyTOpA.

AKo e JiolycHaTa Tpelika pu U3YhCIsBaHe Ha HEeTHATa
CTOMHOCT Ha aKTHMBHUTE Ha CIWH 1, B pE3YyJITaT HAa KOATO
€ 3aHMKEeHa eMHCHOHHaTa cTolHoCT ¢ Hax 0.5 (Hyna msuto
U TIET JIECETH) Ha CTO OT HETHAaTa CTOMHOCT Ha aKTHBUTE
Ha €IMH 51, Y IpaBiIsiBalllOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus (oHA IbKMMaTa cymMa 3a COOCTBEHa
cMeTka B 10-HEBEH CPOK OT KOHCTATHPaHE Ha IPEIIKaTa.

Ako nomycHaTara rpeuika He npesumasa 0.5 (Hyna 15110
Y TIeT JIeCeTH) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE
Ha eIUH 51, YTIPaBIsABaIIOTO JIPYKECTBO MpeanpremMa
HEOOXOIMMHTE MEpPKU 3a M305rBaHe Ha TPEUIKH IpHU
W3YHUCIIABAHETO HAa HETHaTa CTOMHOCT Ha aKTUBUTE Ha
€MH J5UT ¥ 32 CAHKIIMOHUPAHE Ha BUHOBHUTE JIMIIA.

Tesu IlpaBuna HaMupaT NpPUIOKEHHE W KOTaTo €
JOIyCHATa Tpemka MpH W3YHCISBAaHE Ha HeTHaTa
CTOWHOCT Ha aKTHUBUTE HA €AVH J5J1, B pe3yJITaT Ha KOETO
€ B3aHMKEHa WU 3aBUIICHAa I[IeHaTa Ha O0paTHO
M3KYITyBaHE HA €JIUH JISLT.

8. Ilpm BBBeXJaHE WIM TpPOMsSHA B pazMepa Ha
Ha/10aBKa/0TOWB, CBHP3aHU C pa3Mepa Ha Pa3XOHTe IO
npogaxxba W 00paTHO M3KyIlyBaHE Ha JJIOBE Ha
HoroBopraust  ¢doHA, YNpaBIsABamOTO JAPYKECTBO
yBEJOMsIBA IMPUTEKATEIUTE HA JSUIOBE W OCTAHAIUTE
MHBECTHTOPU 4Ype3 CHOOIIEHHE 10 HAYMHA, ITOCOYCH B

Ilpocnekra, He3a0aBHO  cield  OJOOPEHUETO  OT
3aMecTHUK-TIpe/ceiaTeNs Ha IPOMEHUTE B  Te3U
[IpaBuna.

9.1. YmpapnsiBamoTo APYKECTBO, Ype3 OBIACTCHHUS OT
HEro IUCTpHOyTOp, CIMpa MpoaakdaTa Ha IsUIOBE B
cllyyail Ha BPEMEHHO IPEYyCTAaHOBSBaHE HAa OOPATHOTO
u3KymyBaHe Ha jsuioBe Ha ®onma. B Tesnm cmyuam
MpeKpaTsIBaHEeTO Ha Mpoak0aTa Ha JISIIOBE € 3a CPOKa Ha
BPEMEHHOTO CITHPAaHE Ha 00PATHOTO M3KYITyBaHe.

9.2. YnpapnsBamoro JIPYKECTBO yBEIOMSIBA
MpUTeKaATeUTEe Ha asyioBe Ha DoHMA 32 CIMpaHETO Ha
nmpoaaxx0aTa/00paTHOTO H3KyMyBaHe He3a0aBHO Clel

the units to a personal account of the unitholder in the
Central Depository, unless otherwise provided in the
respective agreement.

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
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B3eMaHETO Ha peIIeHHE 3a TOBa M0 HAaYHMHA, TOCOYEH B
IIpocnekra.

9.3. Ilpu BB300OHOBSIBaHE Ha MpoJaxOaTa/O00PATHOTO
M3KyIyBaHe YTMPaBIABAIIOTO JPYKECTBO 0OsABsIBA
eMHUCHOHHATa CTOMHOCT ¥ IleHata Ha OOpaTHO
M3KYIyBaHEe B JICHs, MPEIX0XK 1Al Bb30OHOBSIBAHETO.

immediately after the making of a decision in this respect
in the manner specified in the Prospectus.

9.3. Upon resumption of the sale/redemption the
Management Company announces the issuance value and
the redemption price on the day, preceding the
resumption.
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