IIPABHUJIA
Ha
JOT'OBOPEH ®OH/]
»JACK KOHCEPBATUBEH ®OH/I”
(3aenasuemo e usmenerno — pewi. om 06.07.2018 2.,
3aenasuemo e usmeneno — peut. om 18.04.2023 2.)

PA3JIEJ 1
OB PA3NIOPEIBH

Ynen 1
Oobwu paznopeoou

(1) (usm. — pew. om 06.07.2018 2., usm. — pew. om 18.04.2023
2.) Horosopen ¢oun ,,JICK Koncepratuen ¢ouza”, e
JIOTOBOpeH (DOHJT IO CMHCHJIA Ha WiI. 5, ai. 2 oT 3aKoHa 3a
JIEHOCTTa Ha KOJIEKTUBHUTE HHBECTUIIMIOHHHU CXEMH 1 Ha
JpYyTd TPEANpUsATHs 3a KOJEKTUBHO WHBECTHUpPAHE
BAKUCAIIKM). ®oHABT € KOJIEKTUBHA HHBECTUIITMOHHA
CXeMa 32 MHBECTHUPAHE B IICHHU KHIDKA U JPYTH JTUKBUIHA
(MHaHCOBM aKTMBM 10 CMHCBJIa Ha Wi 38 oOT

3JIKACTIKU.

(2) Horoopuusat (oA € 000COOEHO HMMYIIECTBO 3a
WHBECTUPAaHE BbB (DMHAHCOBH HMHCTPYMEHTH C OTJIEH
MOCTUTaHe HA MHBECTHIIMOHHUTE TSI 10 WI. 7 MO-/I0JTy.
DOHABT HE € FOPUIUYECKO JIULE.

(3) HoroBopuusT (GoHI € paszgeneH Ha jgsioBe. POHABT
MOCTOSHHO M3/aBa (MpojaBa) M W3KylyBa OOpaTHO
CBOWTE JSJIOBE.

(4) (nosa — pewr. om 13.09.2019 2, omm. - pew. om 18.04.2023
2..)

(5) (mpeouwmna an. 4 — pew. om 13.09.2019 2.) ®oHIBT ce
OpraHu3Mpa W YIPaBIsBa OT YHPABIABAIIO JIPYKECTBO
»HACK YnpaBnenue Ha aktusu” A/l B CbOTBETCTBUE ChC
SAKNCIIIKHU 1 noa3ak0HOBUTE aKTOBE M0 MPUIIATAHETO
My, 3aKOHa 32 3aIbJDKCHUATA U JJOTOBOPUTE U OCTAHAIOTO
MIPHIIOKUMO 3aKOHOIATeNICTBO Ha PenyOnuka benrapust.

(6) (mpeouwna an. 5 — pew. om 13.09.2019 =)
YrpaBnsBamioTo IpyKecTBO MpuTekaBa Paspemenue 3a
opraHM3upaHe M ynpaeineHue Ha PonHga mo am. 1,
nznaneno ot Komucusra 3a prHaHcoB Hamzop ¢ Pemenne

Ne 99 - [T/ 08.02.2013 T

(7) (npeouwna an. 6 — pew. om 13.09.2019 2.) JloroBopHHUST
(bOHH CC CUMUTAa 3a YUPCJACH C U3JJaBAHC HA Pa3pCIICHUCTO
o ail. 6 W MMOCIeIBaIIOTO My BITMCBAHE B PETHCTHPaA 34
KOJICKTUBHUTC HWHBCCTHIIMOHHM CXCMH, BOACH OT
Komucusra 3a (bPIHaHCOB HaA30p.

(8) (mpeouwmna an. 7 — pew. om 13.09.2019 2) Ilpm
OCBILIECTBSIBAHE HA JCUCTBUS 1O YOPABICHHE Ha
JloroBopuust GoHJ YTIPaBISBAIIOTO APYKECTBO JIEHCTBA
OT UMETO U 3a cMeTKa Ha PoHJa.

RULES
of
CONTRACTUAL FUND
“DSK CONSERVATIVE FUND”
(the title is amended — resolution dated 06.07.2018, the title
is amended — resolution dated 18.04.2023)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 06.07.2018, amended —
resolution dated 18.04.2023) Contractual Fund “DSK
Conservative Fund” 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) (new — resolution dated 13.09.2019, repealed — resolution
dated 18.04.2023)

(5) (previous para. 4 - resolution dated 13.09.2019) 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.

(6) (previous para. 5 - resolution dated 13.09.2019) The
Management Company holds permit for organization
and management of the Fund under para. 1, issued by the
Financial Supervision Commission with resolution No
99 - J1d/ 08.02.2013.

(7) (previous para. 6 - resolution dated 13.09.2019) The
Contractual Fund shall be considered for established with
the issuance of the permit under para. 6 and its
consequent entry in the register for the collective
investment schemes, kept by the Financial Supervision
Commission.

(8) (previous para. 7 - resolution dated 13.09.2019) 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.



(9) (usm. — pews. om 24.02.2014 2., npeduwna an. 8 — peut. om
13.09.2019 2) AxktuBure Ha JloroBopHmMs ¢OHI ce
CcbhXpaHsaBar ot Jlenosurap.

Ynen 2
Jegunuyuu u cokpawenus

B te3u HpaBI/IJ'Ia JOJYIIOCOYCHUTC AYMU U U3pA3U UMAT
3HAYCHHUC, KaKTO CJICaBa:

1. 3AKHUCIIIKM” e 3akoH 3a jAclHOCTTA Ha
KOJICKTHBHUTE WHBECTHIIMOHHM CXEMH M Ha JpPYyTH
MIPEIPUATHS 32 KOJICKTUBHO UHBecTupane (,,JAB”, op. 77
ot 2011 . u ci1. U3M.);

2. 3IIIK” e 3akoH 3a MyOJaMYHOTO MpeajaraHe Ha
1eHH kHwKa (,,[AB”, Op. 114 ot 1999 u ci1. u3m.);

3. (usm. — pew. om 06.07.2018 z,) ,3[ION” ¢ 3akoH 3a
nazapute Ha QUHAHCOBU UHCTpYMEHTH (,,[IB”, Op. 15 oT
2018 r. u ci1. u3M.);

4. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2.) ,,Hapen0a Ne 44” ¢ Hapen6a Ne 44 ot 20.10.2011 r. 3a
U3MCKBAHMATA KBM JEHHOCTTA Ha KOJCKTHBHHUTE
WHBECTUIIMOHHU CXEMH, YIPABJSIBAIIUTE JPYKECTBA,
HAIMOHAHHUTE MHBECTULIMOHHHU ¢donmOBE,
aITePHATUBHUTE WHBECTUIIMOHHU (OHJOBE W JIMIIATa,
YIpaBisaBalld alTepPHATHBHH WHBECTHUIIMOHHU (OHJIOBE
(,,[AB”, 6p. 85 o1 2011 . 1 ci1. U3M.);

5. (usm. — pewr. om 19.12.2016 2., usm. — pews. om 07.03.2022
2, usm. — pew. om 31.10.2022 2) ,Hapenba Ne 117 e
Hapemb6a Ne 11 ot 3.12.2003 r. 3a numneH3uTe 3a
W3BBPIIBAHE HA JICHHOCT KAaTO PETYJINPAaH Masap, mazapeH
oTepaTop, 3a OpraHu3upaHe Ha MHOTOCTPaHHA CUCTEMA 3a
THPTOBYSI WM OpPTaHW3WpaHa CHUCTEMa 32 THProBHS, 3a
U3BBPIIBAaHE Ha JIEHHOCT KAaTO HWHBECTHIIMOHEH
MOCPETHUK, WHBECTUITMOHHO IPYXKECTBO, YIIPABJISBAIIO
JIPYKECTBO, APYKECTBO ChC CIiellMaIHAa MHBECTULIMOHHA
1eN, HalWOHAEH WHBECTUIMOHEH (OHA W  JIHIIe,
VIpaB/sABaIIO AJITCPHATHBEH WHBECTHIIMOHEH (OH.
(,,AB”, 6p. 109 ot 16.12.2003 1. 1 ci1. u3M.);

6. ,,Hapenba Ne 5” e Hapenba Ne 5 ot 4.10.2007 . Ha
MunucTbpa Ha (UHAHCHTE W Ha bbiarapckara HapoJHa
OaHka 3a peaa W YCIOBUATA 3a TNPUAOOMBAHE,
perucTpupaHe, W3IUIAlaHE W THPrOBUS C JIbPXKABHU
LICHHU KHIKQ;

7. (omm. — pew. om 06.07.2018 2.)

8. (uzm. — pew. om 06.07.2018 2., usm. — pewr. om 18.04.2023
2.) ,,Jdoropopauar ¢oun’ wmm ,,DoHma” € JOroBOpeH
¢oun ,,JICK KoncepBatuBeH QoHA’, yUpelAcH H
W3BBPINBAIL ACHWHOCT CBIIACHO WI. 5, al. 2 W CJI. OT
SAKUCIIIKUY;

9. ., YmpaBnsBamoro JApYyKeCTBO® € YIPaBISIBaIIO
apyxectso ,,JICK Vnpasnenune Ha axtuBu” AJl, p.

(9) (amended — resolution dated 24.02.2014, previous para. 8
- resolution dated 13.09.2019) The assets of the Contractual
Fund shall be kept by a Depositary.

Article 2
Definitions and abbreviations

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

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

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

3. (amended — resolution dated 06.07.2018) “LMFI” is the
Law on the Markets of Financial Instruments (“State
Gazette”, issue 15/2018 and consequently amended);

4. (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. (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. “Ordinance No 5” is Ordinance No 5 dated 4 October
2007 of the Minister of Finance and the Bulgarian
National Bank on the terms and conditions for
acquisition, registration, redemption and trade in
government securities;

7. (repealed - resolution dated 06.07.2018)

8. (amended — resolution dated 06.07.2018, amended —
resolution dated 18.04.2023) “The Contractual Fund” or
“The Fund” is the Contractual Fund “DSK Conservative
Fund” established and performing activity according to
Art. 5, para. 2 and the following provisions of
ACISOCIUA,;

9. “The Management Company” is the Management
Company “DSK Asset Management” AD, City of Sofia,



Codwust, koeTo e ympasisiBaIio Apy>KeCTBO 0 CMUCHIIA Ha
q1. 86 ot 3JJKMUCAIIKU;

10. ,,Komucusira” e Komucusita 3a puHaHCOB HAI30D;

11. (usm. — pewsr. om 24.02.2014 2., usm. — pew. om 14.12.2017
2) ,Jdemosutap” e ©OaHKa WM HWHBECTHUIIMOHEH
MOCPEHUK, KOUTO U3ITBJIHABAT U3UCKBAHUATA, IIOCOYCHU
B IU1aBM YyeTBBpTa U meta ot 3AKNCIIIKU;

12. »3aMECTHUK-TIpeicenaTeiar” ¢  3aMEeCTHHK-
npencenarenst Ha Komucusrta 3a (QUHAHCOB HaI30p,
PBKOBOJICI yIpaBiicHHe ,,Han3op Ha MHBECTUIIMOHHATA
nerHoct”;

13. (usm. — pew. om 13.09.2019 2., omm. — pews. om 31.10.2022
2.)

14. Uenrpanuusr pgemosurap” e ,lleHTpanen
nenosutap” AJl, opraHuzupaH M W3BbpLIBAL] JEHHOCT
coriacHo wi. 127 u ci. ot 3HILK;

15. ,,ITpocnekra” e [IpocnekThT 3a MyOIMYHO peAiarane
Ha JsuT0Be Ha JloroBopHUS (DOH CHINIACHO Wi. 53 | CII. OT
3AKUCAIIKY;

16. ,,IIpaBunara 3a onenka” ca IlpaBuiara 3a olieHKa Ha
noptdeiina 1 3a ompeAeNsHe Ha HETHaTa CTOMHOCT Ha
akTuBHTe Ha JloroBOpHUS QOH;

17. (usm. — pewr. om 19.12.2016 2.) ,,PaboTen neH” € AEHAT,
KOMTO e ompesienieH 3a paboTeH B PerryOnuka buirapus;

18. ,,JdbpxaBa ujeHka” O3HAuaBa Abp)KaBa, KOSTO €
yjeHka Ha EBporneickusl Cbl03, WM Jpyra JIbpKasa,
KOATO MNPHUHAJIEKH KbM EBpONEHCKOTO MKOHOMHUYECKO
MPOCTPAHCTBO;

19. , Tpetra mppkaBa” O3HaUaBa JIbpKaBa, KOSTO HE €
JI'bprKaBa YWIeHKa 10 CMUCHJIa Ha T. 18;

20. (usm.- pew. na YC om 19.12.2012 2., 0do6peno c peur. na
HC om 19.12.2012 2, pew. om 06.07.2018 2.)
L [pEXBBpIsieMH 1IEeHHN KHIKA™ ca:

usm.-

a) aKuuMM B JApYyXecTBa M JAPYrM LEHHU KHIKa,
€KBHBAJICHTHH Ha aKI[UH;

0) oOnuraiuu u apyru GOpMHU Ha CEKIOPUTH3UPAH JBJIT
(TBATOBM LIEHHU KHIDKA);

B) Apyru MpexXBbPJ/IsICMU LCHHU KHWXXA, KOUTO AaBarT
ImpaBo 3a HpI/IJIO6I/IBaHe Ha ONPpEXBBPIACMU HEHHU KHUXKA
Upe3 3allMCBAHC WM U3BBPIIBAHC HA 3aMsHA.

21. ,,IHCTpyMEHTH Ha MApUYIHUS Ma3ap”’ ca HHCTPYMEHTH,
KOUTO OOMYaiiHO ce ThpryBaT Ha MapHYHHS Ta3ap KaTo
KPaTKOCPOYHHU IHbpPKaBHU NEHHU KHIKA (CHKPOBHUIIHU
0O0HOBE), ACTO3UTHU CEPTUPHUKATH U THPrOBCKU LIEHHU
KHIKA (C M3KJIIOYEHWE Ha TUIATESKHUTE WHCTPYMEHTH),
KOUTO Ca JIMKBUIHU M YUATO CTOMHOCT MOXKe Oa OBjae
ornpezeseHa TOYHO 10 BCSIKO BPEME;

which is a management company under the meaning of
Art. 86 of ACISOCIUA;

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

11. (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017) “Depositary” is a bank or an
investment intermediary which fulfil the requirements
under chapter fourth and fifth of ACISOCIUA;

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

13. (amended — resolution dated 13.09.2019, repealed —
resolution dated 31.10.2022)

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

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

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

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

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

19. “Third country” shall be a State which is not a
Member State within the meaning given by point 18;

20. (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended - resolution dated 06.07.2018) “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.

21. “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;



22. (usm. — pewr. om 06.07.2018 2., usm. — pews. om 13.09.2019
2.) ,,Perynupan mazap” mo cMuchia Ha wi. 152, an. 1 u 2
ot 3[1®U e MHOTOCTpaHHA CUCTEMa, OpraHU3UPaHa U/ UITH
yOpaBisiBaHa OT Ma3apeH OMEpaTop, KOSTO Cpelia Wiu
CH/ICHCTBA 3a CPEIIaHeTO Ha WHTEPEeCUTe 3a MOKyIKa U
npofakOa Ha (UHAHCOBH WHCTPYMEHTH HAa MHOXECTBO
TPETH CTpPaHW YpPe3 CUCTEeMaTa U B CHOTBETCTBHE C
HEHHWTE HEJUCKPEIWOHHW TpaBWia 10 HaYWH,
pEe3yATaThT OT KOWTO € CKIIFOYBAHETO Ha JOTOBOD BBHB
Bpb3Ka C (DMHAHCOBUTE HMHCTPYMEHTH, JOIYCHATH IO
THPrOBUsI CHIVIACHO HEWHUTE MpaBWIa W/WIA CHCTEMH,
TUIeH3upaHa W (QYHKOHOHHWpAIIa  PEIOBHO B
CHOTBETCTBUE ¢ m3ucKkBanusaTa Ha 3[IDU u akToBere 1Mo
mpuwiaraHeTo My. Peryiaupan masap € U BCsKa
MHOTOCTpaHHa CHCTeMa, KOSITO € IMIEH3UpaHa u
(byHKIIMOHWpa B CBHOTBETCTBHE C W3WUCKBAaHUATA Ha
Hupextusa 2014/65/EC;

23. (usm. — pew. om 06.07.2018 2.) ,,JIpyr perynupasn nazap”
€ peryJidpaH nasap, pa3jidyeH oT To3M 0o wi. 152, an. 1 u
2 3[1®U, pyHKIMOHMpAI pEAOBHO, TPU3HAT U ITyOJIHMYHO
JOCTBIICH;

24. ,,CnuBane” o3HauaBa ¢opma Ha mpeoOpasyBaHe, Mpu
KOATO JBEC WM ITIOBE€YEC KOJICKTUBHU HWHBECTHIIMOHHU

CXeMH WM  CHOTBETHUTE WM  HMHBECTUIIMOHHH
nondoHnoBe  (,,IpeoOpasyBammm  ce  KOJIEKTUBHU
WHBECTUIIMOHHU  CXEMH~ ce ImpekparsBaT  0e3

JTUKBUJAIMS W TPEXBBPIAT HA JApYyra yupeleHa OT TAX
KOJIEKTUBHA MHBECTUIIMOHHA CXeMa WJIM Ha ChbOTBETHUTE
M UHBECTHIMOHHM  moadoHA0Be  (,,HOBOYYpE/CHA
KOJIEKTMBHA WHBECTHIIMOHHA cXeMa’) BCHYKHUTE CH
AKTUBH M TaCHUBH CpEIly NPEJOCTAaBSHE Ha JsJIOBE Ha
HOBOYYpe/leHaTa KOJIEKTUBHA WHBECTUIMOHHA CXeMa Ha
MpUTEXKATEeINTe Ha [JI0BE Ha IMpeoOpasyBallluTe ce
KOJIEKTUBHH MHBECTULIMOHHU CXEMH, aKO € MPHIIOKUMO -
Y Ha TIapuyHa cyma B pa3Mep, He mo-BUcok oT 10 Ha cTo
OT CTOMHOCTTAa Ha Taka TPEJOCTAaBEHUTE JAJIOBE,
ompezeneHa Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTHBHTE;

25. ,,BnuBane” o3HauaBa ¢opma Ha mpeoOpasyBaHe, pu
KOSITO €JHAa WM TOBeYEe KOJIEKTWBHU WHBECTHLIMOHHU
CXEMHU WU ChOTBETHHUTE M MHBECTUIIMOHHU TOA(OHI0BE
(,,mpeobpa3yBalii ce KOJEKTUBHH HHBECTULMOHHU
cxeMH”) ce MpeKpaTsBar 0e3 JUKBUIALMS U TPEXBBPIT
Ha Jpyra ChHIIECTBYBalla KOJEKTHBHA WHBECTHIIMOHHA
CXeMa WJIH Ha CHOTBETHHTE N WHBECTHLIHOHHH
nofdoHaoBe (,,IpueMania KOJEKTUBHA WHBECTHIIMOHHA
cxema’) BCHYKHTE CH aKTHBH W TIACHBH CpEUly
IPEIOCTaBsIHE Ha AAJIOBE Ha IpUeMallaTa KOJIEKTUBHA
MHBECTUIIMOHHA CXE€Ma Ha MPUTEKATEINTE HA JIAJI0BE HA
npeoOpa3yBalllUTe C€ KOJEKTHBHU HHBECTUILMOHHU
CXEMH, aKo € IIPUJIOKHUMO - U Ha IIapuyHa CyMa B pa3Mep,
He Mo-BHCOK OT 10 Ha cTO OT CTOMHOCTTa Ha Taka
NpeIOCTaBeHUTE [SJIOBE, OIpefelicHa Ha 0Oas3ara Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE;

26. (omm. — pew. om 06.07.2018 2.)

22. (amended — resolution dated 06.07.2018, amended —
resolution dated 13.09.2019) “Regulated market” under the
meaning of Art. 152, para. 1 and 2 LMFI shall be a
multilateral system which is organized and/or managed
by a market operator, which shall match or shall
cooperate the match of interests about purchase and sale
of financial instruments of a multitude of third parties via
the system and in accordance with its non-discretion
rules in a way, the result of which is the conclusion of a
contract in connection with the financial instruments,
admitted to trading according to its rules and/or system,
licensed and regularly functioning in accordance with the
requirements of the LMFI and its secondary legislation.
Regulated market shall also be each multilateral system,
which is licensed and shall function in accordance with
the requirements of Directive 2014/65/EC;

23. (amended — resolution dated 06.07.2018) “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;

24, “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;

25. “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;

26. (repealed - resolution dated 06.07.2018)



27. (omm. — pews. om 06.07.2018 2.)
28. (omm. — pews. om 06.07.2018 2.)

Ynen 3
Haumenoeanue u pupmen 3nax

(1) (usm. — pew. om 06.07.2018 2., usm. — pew. om 18.04.2023
2.) HammenoBanuero na JloroBopuus ¢ong e ,,JJCK
KoncepBatuBen ¢oHm’, Karo TO C€ H3IHCBA
JMOMBIHUTETHO Ha aHIVIMHACKKM e3uk Karo “‘DSK
Conservative Fund”.

(2) Horosopuusar ¢oHA MMa (QUPMEH 3HAK, KOHUTO ce
0J100psiBa OT YTIPaBIABALIOTO JPYKECTBO.

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om 14.12.2017
2.) JJoroBopHHAT QOHA € OpraHu3upaH U YHpaBiIsIBaH OT
yIpaBisiBaiio apysxectso ,,/JICK YnpaBieHue Ha akTUBU
A]l, cve cemanuine U afpec Ha ympasieHue: rp. Codus,
pation ,,O60pwuie”, yi. ,,MockoBcka” Ne 19, ampec 3a
kopecrioraeHims rp. Codus, yi. ,,Anaoun” Ne 36, er. 3,
tenedon: +359 (2) 930 1000, dakc: +359 (2) 930 1031, e-
mail: office@dskam.bg; WuTepner  crpaHuna:
www.dskam.bg.  VmpasisiBamoro  apyxecTtBo  MMa
mpeaMeT Ha JEWHOCT: yIpaBleHWe Ha JeHHOCTTa Ha
KOJICKTHBHH MHBECTUIITMOHHU CXEMH 110 CMHUCHIa Ha §1, T.
10 ot AP ma 3JKWUCAIIKH, BKIIOUUTETHO YIIPABICHHUE
HAa WHBECTUIMHMTE;, aJMUHUCTPUPAHE Ha JSUIOBETE,
BKITFOUUTEITHO MPaBHU YCIYTH U CYETOBOJHU YCIYTH BHB
Bpb3Ka C VIPaBICHHEC HAa aKTHBHUTE, HWCKaHUSI 3a
uH(pOpMAIUs Ha UHBECTUTOPHUTE, OLICHKA Ha aKTUBUTE U
W3YNCIIIBaHE [IEHATa Ha JISJI0BETE, KOHTPOII 32 CIlla3BaHe
Ha 3aKOHOBHTE W3HCKBAHHA, YIMPABICHWE HA PHCKA,
BOJICHC Ha KHHMIraTa Ha IMPUTEXKATCIUTE HA JIAJI0BE, B
CIIy4anTe Ha M3BBPIIBaHE HA JCHHOCT I10 YIIpaBlieHHE Ha
KOJICKTHBHA WHBECTUIIMOHHA CXeMa C TIPOU3XO0J OT Ipyra
J'bpyKaBa YiCHKa, pa3npe/e/ieHue Ha TUBUACHTH U IPYTH
TJIANIaHys, U3IaBane, Ipodak0a M 00paTHO M3KYIyBaHE
Ha JISUTOBE, W3MBIHCHHWE HAa JIOTOBOPH, BOJICHE Ha
OTYETHOCT; MApPKETUHTOBH YCIIyTH; YIpaBJIeHHE Ha
JICHHOCTTa HAa HAIMOHAJIHM WHBECTHUIIMOHHHM (OHIOBE;
yIpaBJeHHE, B ChOTBETCTBHE CHC CKIIFOUEH C KIMEHTa
JIOTOBOp, Ha mMOpT(Ela, BKIIYUTEIHO TaKbB Ha
MPEANpUITHE 32 KOJCKTUBHO HMHBECTHUPAHE, BKJIIOYBAILL
(hMHAHCOBM WHCTPYMEHTH, IO COOCTBEHA MpeleHKa, 0e3
CIEIMATHU HapeKJAaHWs Ha KIIMEHTA; MPeJoCTaBsIHE Ha
WHBECTUIIMOHHM KOHCYJITAlldd OTHOCHO ()MHAHCOBHU
WHCTPYMEHTH, CBhXpaHCHHE W aJMUHUCTPUpaHE Ha
JIIOBE Ha TMPEANPUSITHSA 32 KOJCKTHBHO WHBECTHpAHE.
YpaBnsBamoTo Jpy>KeCTBO TMPHUTEXaBa JHUICH3 3a
M3BBHPIIBAHE HAa IEHHOCT KaTO YIPaBISBAIIO APY>KECTBO,
u3naaeH Ha ocHoBaHue Pemenne Ne 862 — V]I ot
15.12.2004 r. u Pemienue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,,JICK Ynpasnenne Ha aktusn’” AJl e BoucaHo
B Thproeekust peructbp mpu CI'C mo ¢.a. Ne 13978/2004

27. (repealed - resolution dated 06.07.2018)
28. (repealed - resolution dated 06.07.2018)

Article 3
Company Name and Company Logo

(1) (amended — resolution dated 06.07.2018, amended —
resolution dated 18.04.2023) The name of the Contractual
Fund is ,,JICK KoncepBatuBen ¢onx’. In addition, in
English translation, it shall be written, as follows: “DSK
Conservative Fund”.

(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, amended —
resolution dated 14.12.2017) 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-YJI - 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-
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r. ¢ maptuneH Ne 89471, tom 1240, per. 1, ctp. 98, ¢
MPEPETUCTPUPAHO B  THPTOBCKHUS  PETUCTBD IIPH
Arennusta no BnucsanusaTa ¢ EMK 131349104.

(2) VYmnpaBnsBamoTo JPYXKECTBO HMa JBYCTEIICHHA
CHCTEeMa Ha YIIpaBJIEHHE, ChCTOAIIA c€ OT YTPaBHUTEJICH
cbBeT U HajzopeH chBer.

Ynen 5
Cpox

JoroBopHuAT QOHI ce yupeasBa 3a HEOrpaHUIEH MEPUO]
OT BpeMe.

Ynen 6
Heiinocm na @onoa

(1) Hettnoctra Ha JloroBopHHS (OHJ € KOJEKTHBHO
MHBECTUPAHE B MPEXBBPISIEMU LIEHHM KHIDKA M APYTU
JTUKBUIHU (DUHAHCOBH aKTHBU MO CMHUCHIAa Ha 4i. 38
3AKUCHAIIKM Ha mapuyam cpencTBa, HaOpaHW dpe3
nyOJIMYHO MpeyIarane Ha JISUI0Be, C OIIe]] IIOCTUIaHe Ha
WHBECTUIIMOHHUTE IEIU 110 Yjl. 7, KOCTO CE OCHILECCTBSIBA
Ha TpUHLMIA Ha paslpeleliecHne Ha pHUCKa, OT
VYnpasnsBamoro apyxkectBo. JamoBere Ha Ponpma ca
Oe3HAIMYHM U TIOJIeXKAT Ha 00pPaTHO U3KYIyBaHEe Ha 0a3a
HETHaTa CTOWHOCT Ha aKTUBUTE My OpHu OTHPAaBCHO
MCKaHEe OT CTpaHa Ha NPUTEKaTEIUTE Ha ASJIOBE.

(2) (omm. — pew. om 06.07.2018 2.)

Ynen 7
OcHo6HU UHEECMUUUOHHU UEIU U CIpamecus

(1) (usm. — pews. om 06.07.2018 2., usm. — pews. om 18.04.2023
2) OcHoBun mnenu Ha QPoOHAA ca HapacTBaHe Ha
CTOMHOCTTa HAa WHBECTHIMUTE HA MPHUTEXATEIUTE Ha
JSUTOBE TOCPE/ICTBOM pEaM3upaHe Ha TEKYIIH IOXOIN
IPEIMMHO OT JBJITOBH (DUHAHCOBH WHCTPYMEHTH H B T10-
MaJka CTEleH Ha KAIUTAIOBH MEYaIOH, HPHUXOIH OT
JMBUICHTH/ JOXOAM OT JSUIOBH IEHHU KHIDKA, TPU
HoeMaHe Ha HHUCHK JI0 YMEPEH PUCK M OCHUTYpsBaHE Ha
BHCOKa JINKBUIHOCT HA MHBECTUIIMHTE HA TIPUTEKATEITUTE
Ha JISUIOBE.

(2) (usm. — pew. om 06.07.2018 2., usm. — pew. om 18.04.2023
2., usm. — pew. om 02.06.2023 2.,) QOHABT HMHBECTHPA
NPEUMYIIECTBEHO B JIBJATOBH W B IO-MajKa CTEHEH B
JSUTOBH (DUHAHCOBH HMHCTPYMEHTH.

(3) (usm. — pew. om 06.07.2018 2., usm. — pew. om 18.04.2023
2.) MuBectunmonHara crparerust Ha MoHIa TPEIBIDKIA
peau3upaHeT0 TMPEIUMHO HA TEKYIIH JTOXOAH OT
IOBJITOBU LECHHU KHWKA M JPYTd IBIATOBU (PMHAHCOBU
HHCTPYMECHTH C (DUKCHpaHa TOXOMHOCT M B IO-MajKa
CTEIlEH Ha KalUTaJAOBU IIeYaaOM OT IEHHH KHIDKA,
HPUXOIM OT JUBHUAECHTH/IOXOAH OT JAIOBU IIEHHH KHUKA.
3a IoCTUraHe Ha MHBECTHIMOHHUTE LU 1€ CE Ipuiiara
CTpaTerus 3a aKTHBHO YIIPaBJIEHUE Ha HETOBUS MOPTHEHIT
OT (MHAHCOBU MHCTPYMEHTH M TIAPMYHU CPEJICTBA.

registered in the trade register kept with the Entry
Agency with UIC 131349104,

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

Article 5
Term

The Contractual Fund shall
unlimited period of time.

be established for an

Article 6
Activity of the Fund

(1) 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.

(2) (repealed - resolution dated 06.07.2018)

Article 7
General investment goals and strategy

(1) (amended - resolution dated 06.07.2018, amended —
resolution dated 18.04.2023) The main goals of the Fund
are to increase of the value of unitholders’ investments
by generating cuurent income mainly from debt financial
instruments and, to a lesser extent, capital gains, income
from dividends/income from equity securities, while
taking up low to moderate risk and ensure high liquidity
of the unitholders’ investments.

(2) (amended - resolution dated 06.07.2018, amended —
resolution dated 18.04.2023, amended — resolution dated
02.06.2023) The Fund shall invest predominantly in debt
financial instruments and to a lesser extent in equity
financial instruments.

(3) (amended - resolution dated 06.07.2018, amended —
resolution dated 18.04.2023) The investment strategy of the
Fund envisages realization primarly of cuurent income
from debt securities and other fixed income debt
financial instruments and to a lesser extent, capital gains
from securities, income from dividends/income from
equity securities. For the fulfilment of the investment
goals active management of its portfolio of financial
instruments and cash shall be applied.



(4) 3a mocTurane Ha OCHOBHUTE CH MHBECTHUITHOHHH TIEITH
QDOHAPT MOXKE [a Tpujlara MOIXOMSIINA CTPaTeTHH 3a
mpeana3BaHe OT Ma3apeH, BAIYTEH M JIPYTH PUCKOBE
(,,xemxupane”): CACIKUA C OMNIMK, PIOYBPCH, CyaroBe U
IPYTH JepUBaTH.

Ynen 8
Hucmpymenmu na napuuHus nazap u yeHHU KHUXCA,
6 koumo PoHoOvm Moxce 0a unHeecmupa

(1) UncTpymeHTMTE Ha NapUyYHHUs Ta3ap, B KOWUTO
uHBectupa JloroBopuusat ¢GoHn, TpsOBa nga ObIaT
JMKBUIHU U CbC CTOMHOCT, KOSITO MOXE J1a ObAe TOYHO
oIpeziesieHa 1o BCSIKO BpeMe.

(2) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HCom 19.12.2012 2., oon. — pew. om 06.07.2018 2.) I{eHHure
KHIDKA, B KOUTO HHBeCTHpPa JIoroBOpHUST GoHI, ca:

1. (nosa - pew. om 18.04.2023 2) akuuu B JIpyKeCTBa U
JIpYrd [EHHH KHIDKA, CKBHUBAJCHTHH Ha aKIWd B
JPYXKeCTBa;

2. (npeduwna m. 1 - pews. om 18.04.2023 2.) obnuraiuu u
JPYTH TPEXBBPIISACMH TBJITOBU IEHHN KHUKA,

3. (mpeouwna m. 2 - pew. om 18.04.2023 z) npyru
NIPEXBBPIMMHU LIEHHU KHW)KA, KOUTO JaBaT IIpaBO 3a
npuaoONBaHe Ha TaKWBa LIEHHU KHIXKA, Ype3 IMOJIHCKA
WM 3aMsHA.

(3) HdombiHuUTENTHN W3WCKBAaHHMS KBbM IICHHHTE KHUKA,
HHCTPYMCHTUTC Ha IMapU4YHUA T1a3ap U JPYruTe
(PMHAHCOBH MHCTPYMEHTH M aKTHBH, B KOUTO HHBECTHpA
JloroBopHHAT (OHI, ca ONpelesieHn B TIJiaBa BTOPA,
Paznen Il na Hapen6a Ne 44, xakTo u B wi. 9 mo-10:7y.

Yuen 9
Hueecmuyuonna nonumuxa. Cocmas u cmpykmypa
Ha akmueume

(1) (usm. — pew. om 18.04.2023 2., usm. — pew. om 02.06.2023
2.) C orjaca MnmOoCTuraHe Ha HMHBCCTHUIMOHHUTEC CH LCIHU
DOHIBT 11I€ CE NPUIbPHKA KbM MHBECTUIIMOHHA MOJIUTHKA
Ha HWHBCCTHUPAHC NpECUMYIICCTBCHO BBB
BHCOKOKa4Y€CTBCHHU ABJITOBH OECHHHU KHHMXKa n
HHCTPYMEHTH ¢ (PUKCHpaHa JOXOJHOCT, U B IO-MaJika
CTeITeH B JASUI0BH (DMHAHCOBU WHCTPYMEHTH.

(2) JoroBopHUAT (GOHA HHBECTUPA B!
1. O6mo 1o 100 Ha cTo OoT akTMBUTE Ha POHAA B:

a) LIEHHM KHIWKAa M MHCTPYMEHTH Ha IapUuHUs Iasap,
emutupanu oT PenyOnuka bearapus win apyra app:kaBa
YIJICHKA;

0) WHCTpYMEHTH Ha MMApUYIHHUS Ta3ap HW3BBH TE3W,
THPTYBaHU Ha PETYIIMPAH [1a3ap, aKO BbPXY EMUCHSITA UITH
EMUTCHTA Ha Te3U MHCTPYMEHTH C€ OCHIICCTBIBA HA[30D
C UeJN 3aliTa HA WHBECTUTOPUTE WIIM CIECTSBAHHATA,

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

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

(2) (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
supplemented - resolution dated 06.07.2018) The securities
in which the Contractual Fund may invest shall be:

1. (new — resolution dated 18.04.2023) shares in companies
and other securities equivalent to shares in companies;

2. (previous item 1 — resolution dated 18.04.2023) bonds and
other transferable debt securities;

3. (previous item 2 — resolution dated 18.04.2023) other
transferable 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 11l of Ordinance
No 44, as well as in Art. 9 below.

Article 9
Investment policy. Composition and structure of the
assets

(1) (amended — resolution dated 18.04.2023, amended —
resolution dated 02.06.2023) In view of achievement its
investment goals the Fund shall stick to an investment
policy of investment predominantly in high-quality debt
securities and fixed-income instruments, and to a lesser
extent in equity financial instruments.

(2) The Contractual Fund shall invest in:
1. Generally up to 100 per cent of the Fund’s assets in:

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

b) money market instruments other than those traded on
a regulated market, if the issue or issuer of such
instruments is supervised for the purpose of protecting
investors or savings, issued or guaranteed by central



EMUTHpPAH! WM TapaHTHpPaHW OT IIEHTPAIHU OpPTraHd B
PerryOnmka beirapus wim B Ipyra IbppkaBa diIeHKA, OT
Bearapckata Hapogna OaHka, OT LEHTpaiHa OaHKa Ha
Jpyra IbpXaBa WieHKa, oT EBpormeiickaTa IEHTpaiHa
Oanka, ot EBpomefickus cpio3 mwinm ot EBporeiickaTa
WHBECTHIIMOHHA 0aHKa, OT TpeTa Obp)KaBa, a B CIyYanTe
Ha (elepanHa IbpXKaBa - OT €IWH OT YICHOBETE Ha
(henepanHaTta IBppKaBa, OT MyONMYHA MEXAyHApOIHA
OpraHm3anus, B KOSTO WieHyBa IOHE €IHa Ibp)KaBa
YJICHKA;

B) (usm. — pewr. om 14.12.2017 2., uzm. — pew. om 06.07.2018
2.) IIEHHU KHMXXa M WHCTPYMEHTH Ha MApUYHUS Iasap,
EMHUTUPaHU WM TapaHTUpaHu OT Junata mo 0. ,,0” (6e3
Te3u 1mo 0. ,,a”), U JIOMyCHaTH [0 WIH THPryBaHH Ha
peryaupas nasap no uwi. 152, an. 1 u 2 ot 3IIOU nmm
TBPryBaHM Ha Jpyr perynupaH mnaszap B PemyOmuka
Bbearapus unu B Ipyra AbpikaBa WieHKa, UM JOMYCHATH
IO THPTOBUS Ha oduIHaleH na3ap Ha GoHI0Ba O0Opca WiH
TBHPI'YBaHU Ha JIPYT PETyJIMpaH Ha3ap B TpETa IbpiKaBa,
KOMTO € BKIIIOYEH B CIIHCHK, 0100peH oT KomucusiTa, win
e npensuzeH B [IpaBunara va JloroBopuus Gpouz,

r) (usm. — pew. om 14.12.2017 2) BIOrOBE B KpPEIUTHU
WHCTUTYLIMH, TUIATUMHU TPU TMOMCKBaHE WU 3a KOUTO
CBILIECTBYBa NPABOTO Aa OBAAT M3TEIVICHH IO BCSIKO
BpeMe, U C JlaTa A0 Majexa He moBede oT 12 mecena, mpu
YCIIOBHE Y€ KpPEAUTHATa MHCTUTYIUS € ChC CEJalIUIIe B
PenyOnuka bearapus unu B 1pyra 1bpxana WieHKa, a aKko
€ ChC CEeJAIHILE B TPETa AbPXKaBa, IPH YCIIOBHE Y€ CIIa3Ba
npaBwia U € o0eKT Ha Haazop, kouto Komwmcusita e
OTIpesieNTuIIa 32 eKBUBAJIEHTHU Ha TE3U ChIIACHO MTPABOTO
Ha EBpornelickus cbro3.

2. (usm. — pew. om 07.03.2022 2., usm. — pew. om 18.04.2023
2.,) O6mro 1o 30 Ha cro ot akTHBHUTEe Ha DOHIA B:

a) (usm. — pew. om 14.12.2017 2., usm. — pews. om 06.07.2018
2.) UEHHW KHIDKa W WHCTPYMEHTH Ha TAapWUYHHS Tazap,
EMUTHpPAHU WM TapaHTHPaHH OT PErHOHAIHU WIN
MecTHH opraHu Ha PenyOnuka Bwirapus, Ha abpxaBa
YIeHKa WM Ha TpeTa IbpXaBa, JOMyCHATH 10 WIIH
THPTYBaHM Ha perynupas nazap mo wi. 152, an. 1 u 2 ot
3[ION wim THpryBaHu Ha Apyr peryiaupaH masap B
Peny6nuka bbarapus nnu B Apyra abpkaBa WieHKa, HITH
JOITyCHATH JIO THPrOBUS Ha OQUIMANCH Ma3ap Ha
($hongoBa GOpca MM THPryBaHU Ha APYT PEryJIMpaH mnasap
B TpETa AbpXaBa, KOWTO € BKIIOYEH B CIUCHK, 0A0OpEH
ot Komucusra, unu e npeasueH B [IpaBunarta Ha @oHja,

0) MHCTPYMCHTH HAa TApWYHUS Ta3ap, CMUTHPAHHU WIIH
rapaHTUPaHU OT PETHOHATHHU WM MECTHH OpraHd Ha
PenyOnnka bwirapust winu Ha JbpikaBa WieHKA, W3BBH
TE3W, THPIYBAaHM HA pETrylUpaH IMasap, aKo BBPXY
EMUCHATA WM CMHTCHTA Ha TE3W HMHCTPYMEHTH C€
OCBIIECTBSIBA HAJ30p C IEN 3allUTa HA WHBECTUTOPHUTE
WU CIICCTSIBAHUSATA,;

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 14.12.2017, amended -
resolution dated 06.07.2018) 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 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 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, amended -
resolution dated 18.04.2023) Generally up to 30 per cent of
the Fund’s assets in:

a) (amended — resolution dated 14.12.2017, amended -
resolution dated 06.07.2018) 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) 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. (uzm. - pewr. om 24.02.2014 2., usm. — pewr. om 06.07.2018 2.,
usm. — peur. om 07.03.2022 2., usm. — pewr. om 18.04.2023 2.)
KOPIIOPATUBHA OOJWTAIlMM W JPYTd JBJITOBH IICHHH
KHUKa U MHCTPYMEHTH Ha MNapUYHUSA NIa3ap U3BBH TE3U 10
T. 1 U T. 2, TOMyCHATU A0 WX ThPryBaHU Ha PETyIupaH
nazap mo wi. 152, an. 1 u 2 ot 311U unm TepryBann Ha
Jpyr perynupaH nazap B bwirapus— mno 20 Ha cTo OT
aktuBute Ha DoHA;

4. (usm. - pewr. om 24.02.2014 2., uzm. — pew. om 14.12.2017 2.,
usm. — peur. om 06.07.2018 2., usm. — pews. om 07.03.2022 2.)
KOPIIOPATUBHU OOJIUTAllMd W JIPYTH JIBJITOBU IICHHH
KHIYKA U MHCTPYMEHTH Ha NMapUYHU Na3ap U3BbH TE3U 110
T. | m 1. 2, MOycHAaTH 10 THPTOBHSI WIW THPI'YBaHU Ha
perynupas naszap mo ui. 152, an. 1 u 2 or 3I[IOU wumu
THPTYBaHU Ha JPYT PETyJIupaH ma3ap B IbpKaBa WICHKA,
pasnmuHa oT PemyOnmka bearapus, wim gomycHaTH 10
THPTOBHS Ha OQHITHATICH Ma3ap Ha (GoHmoBa Oopca WU
THPTYBaHU Ha JPYT PETyJIMpaH Maszap B TpeTa AbpKasa,
CBIJIACHO CIHCHK, 0m00peH ot Kowmwucusra, wmm e
npeneuacH B IlpaBmirara Ha @onma — g0 50 Ha cTO OT
akTuBuTe HA DOHIA;

5. (nosa — pew. om 18.04.2023 2.) akuuu B JOpyKeCTBA H
JIpYyrH L[EHHM KHIDKA, CKBUBAJCHTHH HA aKIWU B
JpYXKECTBa, IOIyCHATH JI0 WM ThPTyBaHH Ha PETyJIHpaH
nazap no wi. 152, an. 1 u 2 ot 3II1OU unu TepryBanu Ha
Jpyr peryiupaH masap B bearapus wim B abpkaBa
YJICHKa, KaKTO M JIOMYCHATH JI0 ThProBus Ha oduimaneH
nazap Ha QoHmoBa OoOpca WM THPTYBaHW Ha JIPYT
peryiupaH mnasap B TpeTa JAbpXKaBa, KOWTO € BKIIIOYECH B
CIUCHK, o00peH oT Kommcusra, WiM € NpeaBHIICH B
[IpaBuiata Ha ®@oHga - 10 20 Ha CTO OT aKTUBHUTE HA
donpa.

6. (usm. — pew. om 06.07.2018 2., npeduwmna m. 5 u usm.— peu.
om 18.04.2023 2.) 1o 50 Ha cTO oT akTUBHTE HAa PoHAA — B
JISUI0BE Ha JIPYTH KOJIEKTUBHYU WHBECTHUIIMOHHHU CXEMH H
JPYTH MPEANPUITHA 32 KOJEKTUBHO NHBECTHUPAHE, KOUTO
OTrOBapsAT Ha ycioBuATa Ha 4. 4, ai. 1 ot 3AKMCIIIKH,
HE3aBHCHUMO OT TOBa Jalld Ca ChC CeNajHIle B AbprKaBa
YIeHKa, KaTo APYTUTEe TMPENNpHsTHi 3a KOJEKTUBHO
MHBECTUpPAHE TPsOBa /a OTrOBapsT HA YCIOBHATA IO YJI.
38, am 1, 1. 5, 6. ,,a” 3SAKNC/IIKHW, u npu yciosue, 4e
CBIJIACHO YUPEAUTEITHUTE aKTOBE WIIM TIPaBUjlaTa Ha Te3U
KOJICKTUBHHM UHBECTULIMOHHU CXEMU WU NPEAIPUITHS 32
KOJIEKTUBHO MHBECTHPAHE T€ MOT'aT JIa HHBECTHPAT OOILO
He moBede OoT 10 Ha CTO OT aKTUBUTE CH B JPYTH
KOJIEKTMBHH WHBECTHIIMOHHH CXEMH WJIH B JpYyrd
MPEINPUATHS 32 KOJIEKTUBHO HHBECTHPAHE;

1. (usm. — pew. om 14.12.2017 2., usm. — pew. om 13.09.2019
2., usm. — pewt. om 07.03.2022 2., npeduwna m. 6 u usm. — pew.
om 18.04.2023 2) Hackopo W3JAJEHU MPEXBHPIISIEMHU
LEHHU KHWXa, aKo YCIIOBHSTAa HA €MHCHUATA BKJIIOUBAT
IMOEMAHE Ha 3aABJIKCHHUE J1a CE€ MCKa JOIIYCKaHE U B CPOK,
HE MMO-IBJIBT OT €/THA TOJMHA OT M3/IaBaHETO UM, Aa Obaat
JIOITyCHATH JI0 ThProBUs Ha ,,bbarapcka ¢poHgoBa 6bopca”

3. (amended — resolution dated 24.02.2014, amended -
resolution dated 06.07.2018, amended - resolution dated
07.03.2022, amended - resolution dated 18.04.2023)
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 Bulgaria— up to 20 per cent of the Fund’s
assets;

4. (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017, amended - resolution dated
06.07.2018, amended - resolution dated 07.03.2022)
corporate bonds and other debt securities and money
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 Fund — up to 50 per cent of the Fund’s assets;

5. (new - resolution dated 18.04.2023) equities in companies
and other securities, equivalent to equities in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in Bulgaria or in a Member State, as well as
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Fund - up to
20 per cent of the Fund’s assets.

6. (amended - resolution dated 06.07.2018, previous item 5
and amended- resolution dated 18.04.2023) up to 50 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 no more than 10 per cent of their assets
in other collective investment schemes or other collective
investment undertakings;

7. (amended — resolution dated 14.12.2017, amended —
resolution dated 13.09.2019, amended - resolution dated
07.03.2022, previous item 6 and amended - resolution dated
18.04.2023) recently issued transferable securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term not
longer than one year from their issue to be admitted to



A]l, Ha npyr oduimaieH nasap Ha (GoHaoBa Oopca MU
IpyT perymupaH masap, (YHKIUOHUpPAI] pPEIOBHO,
MpHU3HAT W TMYOJIMYHO JOCTBIICH, KOMTO € BKJIIOYCH B
CIUCHK, 0100peH orT Komwucusara wim € TpeaBUACH B
IIpaBunata Ha ®onga - 10 20 Ha CTO OT aKTHBHTE Ha
donna;

8. (npeouwna m. 7 — pew. om 18.04.2023 2.) 0610 10 20 Ha
cTo OoT aKkTHBUTE HAa DOH/IA B HHCTPYMEHTH Ha TTAPUIHHUS
na3ap W3BbH TE3W, THPI'YBaHU HA PETYJIMpPaH Masap, ako
BBPXY EMHUCHSATA WIIM EMUTEHTA HA T€3W HHCTPYMEHTH Ce
OCBIICCTBABA HAA30p C LS 3alllMTa HAa MHBECTUTOPUTC
WITH CTIECTSBAHUATA M OTTOBAPSIIHU Ha CICIHUTE YCIOBHSL:

a) EMUTHPAHU WM TapaHTHPaHHU ca OT JIMIIE, BPXY KOETO
C€ OCBIIECTBSIBA MPYACHLUUAIEH HAA30p CBhIJIACHO
KpUTEpHUH, OIpeJeieHd OT NpaBOTO Ha EBpomneickus
CHI03, WIIM OT JIMIE, KOETO € O0EKT M clas3Ba MpaBuia,
MPUETH OT CHOTBETHUS KOMIIETEHTEH OPraH, KOUTO ca
MOHE TOJKOBAa CTPOTH, KOJKOTO Ca W3UCKBAHUATA,
OIIpEJIETIEHU OT IPABOTO Ha EBpONEHCKHUS ChIO3;

0) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) I37aJCHU ca OT eMHUTEHTH 110 wiL. 38, aim. 1, 1.9, 0. ,,r”
ot 3AKMNCAIIKH, oTroapsmy Ha KpUTEPUH, OJOOPEHH
ot Komucusita, rapantupariy, 4e:

aa) WHBECTUIMUTE B TE3W HMHCTPYMEHTH ca OOEKT Ha
3alyTa Ha WHBECTUTOPHUTE, EKBUBAJICHTHA HA 3all[UTATa,
Ha KOSITO MOJISKAT UHBECTUIIUUTE 10 OyKBH ,,a”, ,,0” H
B Ha . 38, an. 1, T. 9 3SAKMUCIIIKH;

00) EMUTEHTBT € JAPYKECTBO, YMITO KalUTall U pPe3epBU
ca B pa3Mep He IM0-MaJIko OT JIEBOBaTa PaBHOCTOWHOCT Ha
10 000 000 eBpo, KoeTo TIpeNCTaBS W IyOJUKyBa
TOJMIIHYA (MHAHCOBHU OTYETH B CHOTBETCTBUE ¢ UeTBBpTA
mupektnBa Ha CobBera oT 25 tonmm 1978 r., mpuera Ha
ocHOBaHme 4. 54, § 3, Oyksa ,,x” ot [loroBopa 0THOCHO
TOJMIIHUTE CUYETOBOJHH OTYETH HA HIKOU BHJIOBE
npyxecrtBa (78/660/EVIO) unu ¢ Permament (EO) Ne
1606/2002 na EBpomeiickust napiamenT U Ha CbBeTta OT
19 romm 2002 r. 3a mpunaraHero Ha MeXTyHapoJqHHUTE
CYETOBOJIHM CTaHJapTH, M € JUIle, KoeTo (QuHaHcHpa
rpyna OT JpPYXKECTBa, B KOSTO y4YacTBaT €JHO WM
HSIKOJIKO JIPY’KECTBA, PUETH 32 ThPrOBUS Ha PEryIHpaH
nasap, Wid JiHIe, KoeTo (HUHAaHCHpa IpyKecTBa 3a
CEKIOPUTH3AIINS, BB3IOI3BAIIN Ce OT OaHKOBAa JIMHUSA 32
OCUTYpsIBaHE Ha JIUKBUIHOCT.

9. (usm. — pew. om 14.12.2017 2., usm. — pewr. om 06.07.2018
2., npeduwna m. 8 u usm. — pew. om 18.04.2023 c.)
JIEpUBAaTUBHN (PMHAHCOBH WHCTPYMEHTH, BKIIIOUHUTEITHO
€KBHUBAJICHTHU Ha TAX WHCTPYMEHTH, 3aQbJDKCHHUATA IO
KOUTO MOraT Ja ObJaT U3MBIHCHH 4Ype3 MapudHO
IJIAlaHe, JOIYCHATH OO THPrOBHUS WIM THPIyBaHU Ha
perymupan nazap mo @wi. 152, ar. 1 u 2 ot 3I1IOU nmm
THPIryBaHU Ha JIPYT peryiupan nasap B buiarapus unu B
IbpKaBa 4YICHKA, KAKTO M JONYCHAaTH IO THPrOBHUS Ha

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 Fund
- up to 20 per cent of the Fund’s assets;

8. (previous item 7 - resolution dated 18.04.2023) Generally
up to 20 per cent of the Fund’s assets in money market
instruments excluding those traded on a regulated
market, provided that the issue or the issuer of those
instruments are subject to supervision aimed at
protection of investors or savings and which comply with
the following requirements:

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

b) (amended — resolution dated 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.

9. (amended — resolution dated 14.12.2017, amended -
resolution dated 06.07.2018, previous item 8 and amended -
resolution dated 18.04.2023) financial derivative
instruments,  including  equivalent  cash-settled
instruments, admitted to trading or traded on a regulated
market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in Bulgaria or in another
Member State, as well as admitted to trading on an
official market of a stock exchange or traded on another
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oduimaneH nasap Ha GoHIO0Ba OOpPca WK ThPryBaHU Ha
IpyT pEeryiaupaH Ma3ap B TpeTa IbpXkapa, CHIIIACHO
CIUCHK, 0100peH orT Komwucusara wim € NpeaBUACH B
[IpaBwiata Ha ®oHAAa W/HIM JACPUBATHBHH (PUHAHCOBU
WHCTPYMEHTH, THPTyBaHH Ha W3BBHOOPCOBH Ta3apH,
OTTOBapsIIM Ha YyciaoBHATAa mo wi. 38, amr 1, T. 8
SAKUCHIIKUA - no 10 Ha cTo oT akTuBUTE HA DOHJIA;

9. (omm. — pews. om 19.12.2016 2.)

10. (npeouwna m. 10 u usm. — pew. om 19.12.2016 2., oon. —
peut. om 06.07.2018 2., npeduwna m. 9 u uzm. — pew. om
18.04.2023 2) Apyru LICHHU KHM)Ka U MHCTPYMEHTU Ha
MAapUYHUS 1a3ap, U3BbH MOcoUeHHTE B T. 1-9 mo-rope n
n3BbBH Te3u 1Mo wi. 38, ain. 1 3AKUCAIIKIM — go 10 Ha cTo
oT akTtuBuTe Ha DoHAa.

(3) (omm. — pews. om 06.07.2018 2.)
(4) (omm. — pews. om 06.07.2018 2.)
(5) (omx. — pews. om 06.07.2018 2.)
(6) (omx. — pews. om 06.07.2018 2.)
(7) (omm. — pews. om 06.07.2018 2.)

(8) (usm. — pew. om 06.07.2018 2., usm. — pew. om 18.04.2023
2.) YIpaBigBalloTo APYXKECTBO HE MOXKE Ja MHBECTHpA
noeue ot 20 Ha cro OT akTtuBuUTe Ha PoHIma 00O B
aKIMd ¥ B JSUIOBE HA TPENNPHUITAS 332 KOJEKTHUBHO
WHBECTHUPAHE, HHBECTUPAITH MPEUMYIIIECTBEHO B aKITHH.

(9) HdoroBopuusaT (GOHJI HE MOXKE Ja MPUAOOMBA IICHHU
(6bmaropomHM) MeTanu U CepTUPUKATH BEPXY TAX.

(20) (omm. - pew. om 07.03.2022 2., moéa — peur. om
18.04.2023 2) ®oHABT MOXKE Ja HWHBECTHpa B
NpEeXBbpPIACMU ICHHU KHHWXAa W HWHCTPYMCHTH Ha
napuviHusd 1ma3ap, AOIMMyCHATH 10 ThProBUsA WU ThbPryBaHU
Ha Ia3apuTe, IOCOYC€HU B CIIMCHKA, 0no6peH oT
KOMI/ICI/IﬂTa, KAaKTO U Ha CJICAHUTEC Ma3apu (He3aBI/ICI/IMO oT
TOBa a1l Ca BKIIOYCHHU B CIHUCHKA, OI[O6p€H oT
Komucusra wiu we): London Stock Exchange, London
International Stock Exchange, SWX Swiss Exchange,
Luxembourg Stock Exchange, New York Stock
Exchange, American Stock Exchange, NASDAQ,
Toronto Stock Exchange, Sydney Stock Exchange, Hong
Kong Exchange & Clearing, Tokyo Stock Exchange.

Ynen 10
H3uckeanus Kom cmpykmypama Ha akmugume

(1) (usm. -pews. om 19.12.2012 2., don. — pew. om 06.07.2018
2, usm. — pew. om 18.04.2023 2) VYmnpaBisBamoTo
IPY’KECTBO HE MOJKE JIa MHBECTUPA TIOBEYE OT 5 Ha CTO OT
AKTUBUTC HaA q)OH,Z[a B MMPECXBBPIIACMU ICHHU KHUWXKA WU
B MHCTPYMEHTH Ha MAPUYHHUSA TIa3ap, M3JaIeHH OT €IHO
JIATIE.

(2) YupaBnsBaimoTo ApYKECTBO HE MOXE Jla MHBECTHUPA
moBede oT 20 Ha CTO OT akTUBHTE Ha DOHIA BHB BIOTOBE
B eHO Jjulle mmo wi. 38, an. 1, 1. 6 ot 3AKWCAIIK.

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)

10. (previous item 10 and amended — resolution dated
19.12.2016, supplemented - resolution dated 06.07.2018,
previous item 9 and amended - resolution dated 18.04.2023)
other securities and money market instruments excluding
pointed out in items 1-9 hereinabove and except for those
specified in Art. 38, para. 1 of ACISOCIUA — up to 10
per cent of the Fund’s assets.

(3) (repealed - resolution dated 06.07.2018)
(4) (repealed - resolution dated 06.07.2018)
(5) (repealed - resolution dated 06.07.2018)
(6) (repealed - resolution dated 06.07.2018)
(7) (repealed - resolution dated 06.07.2018)

(8) (amended - resolution dated 06.07.2018, amended -
resolution dated 18.04.2023) The Management Company
may not invest more than 20 per cent of the Fund’s assets
both in shares and in units of collective investment
undertakings investing predominantly in shares.

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

(10) (repealed - resolution dated 07.03.2022, new — resolution
dated 18.04.2023) The Fund may invest in transferable
securities and money market instruments admitted to or
traded on the markets included in the list approved by the
Commission as well as on the following markets
(regardless of whether they are included in the list
approved by the Commission or not): London Stock
Exchange, London International Stock Exchange, SWX
Swiss Exchange, Luxembourg Stock Exchange, New
York Stock Exchange, American Stock Exchange,
NASDAQ, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Article 10
Requirements towards the structure of the assets

(1) (@amended by a resolution dated 19.12.2012, supplemented
- resolution dated 06.07.2018, amended - resolution dated
18.04.2023) 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
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(3) Puckosara ekcrno3urus Ha DoHga KbM HacpelntHaTa
CTpaHa MO CJelIKa C HW3BBHOOPCOBO THPryBaHU
JICPUBATUBHU ()MHAHCOBH WHCTPYMEHTH HE MOXE Ja
HaaXxBbpis 10 Ha CTO OT aKTHBHTE, KOTATO HAacpelTHaTa
CTpaHa € KpeauTHA HHCTUTYIHS mo wi. 38, an. 1, T. 6 ot
SAKUCIAIIKY, a B ocraHanuTe ciaydau - 5 Ha CTO OT
aKTHBUTE.

(4) (usm.- pews. 19.12.2012 2., don. — pew. om 06.07.2018 2.,
usm. — pewr. om 18.04.2023 2.) YpaBnsBaoTo JpyKECTBO
Moxe a uHBecTHpa A0 10 Ha cTo oT akTuBUTE HAa PoHAa
B IPEXBBPIIICMH [IEHHH KHIDKA WM B MHCTPYMEHTH Ha
NapuyHus Masap, M3AaZeHd OT €AWH CMUTEHT, IpH
ycIoBHE de o0InaTa CTOWHOCT HAa WHBECTUIMHTE B
JMIaTa, BbB BCAKO OT KOMTO DOHIBT MHBECTHpA TIOBEYE
OT 5 Ha CTO OT CBOMTE aKTHBH, He HaxaBumIasa 40 Ha cTO
ot aktuBuTe Ha @oHAa. OrpaHUYEHUETO MO MPEIXOTHOTO
U3peUeHHe He ce IpHIiIara OTHOCHO BIIOTOBETE B KPEIUTHH
WHCTUTYIIMHM,  BBPXYy  KOHUTO CE€  OCBINECTBSBA
OpylIeHIMaleH HaA30p, KaKTO M KbM CHCIKUTE C
U3BBHOOPCOBO THPI'YBaHM JAEPUBATUBHH (DMHAHCOBH
MHCTPYMEHTH C T€3U HHCTUTYLIUH.

(5) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HCom 19.12.2012 2., 0on. — pew. om 06.07.2018 2., usm. — pew.
om 07.07.2020 2.) HezaBucrMoO OT orpaHuueHusITa o ai. 1
— 3, ®oHIBT HE MOXKE J1a KOMOMHHpPA MWHBECTUIIUHUTE B
NPEXBbPISIEMU LEHHU KHIDKA WIM HHCTPYMEHTH Ha
MapyuyHuA a3ap, u31aIeHu OT €HO JIULE, BJIOTOBETE MTPU
TOBa JIMIIE, KAKTO U EKCIIO3UIUATA KbM ChHIIOTO JIHIIE,
BB3HUMKHAJa B PE3yNTaT Ha CHEIKH C H3BBHOOPCOBO
ThPryBaHU JICPUBATUBHU (PUHAHCOBH WHCTPYMEHTH,
KOTaTO B pe3yjiTaT Ha TOBa KOMOWHHpaHe o0ImaTa
CTOMHOCT Ha T€3U WHBECTHUIINH I1le HaaBUIK 20 Ha CTO OT
aKTUBUTE MY.

(6) (usm.-pews. om 19.12.2012 2., usm. — pewr. om 18.04.2023 2.)
YIpaBnsBaioTo IpyKECTBO MOXKE Ja MHBECTUPA 0 35
Ha CTO OT akTuBUTE Ha POHAA B MPEXBBHPIAEMHU LIEHHH
KHIWKA U HHCTPYMEHTH Ha MTApUYHMUS [1a3ap, U3AAAEHU OT
€[IHO JIMLIE, aKO LICHHWUTE KHUXa U MHCTPYMECHTUTE Ha
MapUYHMs Ma3ap ca H3NAJEHU WIH TAPAaHTUPAHU OT
PenyOnmka bearapus, oT mpyra abpikaBa 4i€HKa, OT
TEXHU PETHOHAJIHM WIA MECTHU OpraHu, OT TpeTa
IbprKaBa WK OT MyOJIMYHA MEKIyHApOIHA OpraHU3aLusl,
B KOSATO WICHYBA [IOHE €/1HA Ibp)KaBa YJICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2., usm. — peut. om 31.10.2022 2., usm. — pew. om 18.04.2023 2.)
VYnpaBnsiBaloTo JpyKECTBO MOXKE Ja MHBecTHUpa A0 25
Ha cTO OT akTmBHTEe Ha POHIA B MOKPUTH OOJIUTAINH.
O6mara CTOWHOCT Ha WHBECTHUIIUHUTE 110 HU3PCUCHHE
IBPBO, HAAXBBPJSIIM OrpaHUYEHHETO Mo ail. 1 3a
€KCITO3ULIUU KbM €JIMH EMUTEHT, HE MOYKE Ja HaIAXBbPJs
70 Ha cTo oT akTuBHUTE Ha DOHIA.

(8) (usm.- pewr. om 19.12.2012 2., npeduwna an. 7 u usm. — peud.
om 07.07.2020 2, wusm. — pew. om 18.04.2023 =2)
IpexBbpisEMHUTE [CHHU KHW)KA M HHCTPYMCHTHTE Ha

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) (amended dated 19.12.2012, supplemented - resolution
dated 06.07.2018, amended - resolution dated 18.04.2023)
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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
supplemented - resolution dated 06.07.2018, 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) (amended - resolution dated 19.12.2012, amended -
resolution dated 18.04.2023) The Management Company
may invest up to 35 per cent of the Fund’s assets in
transferable securities and money market instruments
issued by any single body if the securities and money
market instruments are issued or guaranteed by the
Republic of Bulgaria, by another 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 07.03.2022, amended — resolution dated 31.10.2022,
amended - resolution dated 18.04.2023) 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
70 percent of the Fund’s assets.

(8) (amended dated 19.12.2012, previous para. 7 and
amended — resolution dated 07.07.2020, amended - resolution
dated 18.04.2023) The transferable securities and the
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MApUYHMS TMa3ap 1o an. 6 u 7 He ce B3eMaT MpeaBHU 3a
[eJIATe Ha OTPaHIYEHUETO 110 ail. 4.

(9) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HCom 19.12.2012 2., oon. — pewr. om 06.07.2018 2., npeouwna
an. 8 u usm. — pew. om 07.07.2020 2.) UHBECTUIITMOHHUTE
orpanmueHuss mo an. 1 — 7 He Morar jga Obaar
KOMOWHHpPaHH, KOTaTO B PE3yJITaT Ha TOBA KOMOMHUPAHE
oOmara croHOCT Ha wuHBecTHIMHTe Ha DOHIA B
MPEXBBPISIEMU LEHHU KHI)Ka WIM HHCTPYMEHTH Ha
MapUYHUS TIa3ap, U3AaJACHU OT €IHO JIUIIE, BIOTOBETE MIPU
TOBA JIMIIE, KAKTO U EKCIO3UIUATA KbM ChHIIOTO JIHUIIE,
Bb3HUKHAJa B PE3yJTaT Ha CHEJIKU C JIEPUBATUBHU
(DMHAHCOBM WHCTPYMEHTH ChIVlacHO ail. 1 — 7, mie
HAJBUIIHU 35 HA CTO OT aKTUBHUTE MY.

(9) (nosa — pewr. om 24.02.2014 2., omm. - pews. om 07.07.2020
2.)

(10) (mpeouwmna an. 9, usm. - pew. om 24.02.2014 2., usm. —
peuw. om 07.07.2020 2.) [pykecTBara, BKIIOYEHU B €]IHA
rpyma 3a IeJIdTe Ha ChCTaBsHE HAa KOHCOJMIAWUPAH
(MHAHCOB OTYET CBIVIACHO IPH3HATHTE CUYETOBOIHH
CTaHAapTH, C€ Ppasricxkiar Karo <¢AHO JHUIC IIpU
IpHIaraHe Ha OrpaHUYEHHUSTA [0 MPEAXOIHUTE aTMHEN.

(11) (usm.- pews. om 19.12.2012 2., npeduwna an. 10 - pews. om
24.02.2014 2., oon. — pewr. om 06.07.2018 2., usm. — pews. om
18.04.2023 2) OOmara CTOMHOCT HA WHBECTHIUWUTE B
MPEXBBPJISIEMH LEHHH KHHM)KA WIM HWHCTPYMEHTH Ha
MapuyHus Ma3ap, EMUTHUPAHU OT JIpy>KECTBaTa B €IHa
rpyna, He MoXke Ja HaaAXBbpis 20 Ha CTO OT CTOHHOCTTA
Ha aktuBHUTe Ha DoHAa.

(12) (npeouwna an. 11 - pew. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2.) YnpaBisiBalloTo JAPY>KECTBO MOXKE Ja
WHBeCTHpa He moBede oT 10 Ha cTo OT akTuBUTE Ha DOHAA
B JIAJIOBE HA €lIHA U ChIAa KOJEKTUBHA WHBECTHIIMOHHA
CXeMa WIM Jpyro TpeAnpusiTHe 3a KOJEKTHBHO
uHBectupane no wi. 38, an. 1, T. 5 or 3AKUCAIIKH,
HE3aBUCUMO JaJld € ChC CEAAUIIE B AbPKABa WICHKA WU
HE.

(13) (mpeouwna an. 12 - pews. om 24.02.2014 2., uzm. — pew.
om 18.04.2023 2.) OOumAT pa3Mep Ha WHBECTHIIMHTE B
JSUTOBE HA TIPEINPUSTHS 32 KOJEKTUBHO HWHBECTHUPAHE,
Pas3siindHu OT KOJICKTMBHA WHBCCTUIIMOHHA CXEMad, HEC
MOXKE 1a HAAXBBPJIIA 30 Ha CTO OT aKTUBUTE Ha (DOHHa.

(14) (usm.- pews. om 19.12.2012 2., npeduwna an. 13 - pews. om
24.02.2014 2., uszm. — pew. om 18.04.2023 2) OOmiara
CTOWHOCT Ha ekcrno3unusata Ha DoHIa, cBBp3aHa ¢
JICPUBATUBHU (PUHAHCOBH HMHCTPYMEHTH M OINpeAesicHa
cwrimacHo Wi 43, an. 5 3AKUCAIIKH, He Mmoxke na 0bae
MO-TOJIsIMa OT HETHATa CTOWHOCT Ha akTuBUTE My. KoraTto
MPEXBBPISICMH I[ICHHW KHUXA WM HWHCTPYMEHTH Ha
Mapu4yHUs Ma3ap ChIbPXKAT BrpajicH JCPUBATHBEH
WHCTPYMEHT, eKcrmosuiusTa Ha DoHIa KbM TO3U

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) (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
supplemented - resolution dated 06.07.2018, 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) (amended resolution dated 19.12.2012, previous para. 10
- resolution dated 24.02.2014, supplemented - resolution dated
06.07.2018, amended - resolution dated 18.04.2023) 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.

(13) (previous para. 12 — resolution dated 24.02.2014,
amended - resolution dated 18.04.2023) The total amount of
investments made in units of collective investment
undertakings, other than collective investment scheme,
may not exceed 30 per cent of the Fund’s assets.

(14) (amended resolution dated 19.12.2012, previous para. 13
— resolution dated 24.02.2014, amended - resolution dated
18.04.2023) The total value of the exposure of the 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
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JNEpUBAaTUBEH WHCTPYMEHT C€ B3eMa IMpeaBUi IMpH
M3YHNCIIIBAaHETO Ha 00IIaTa eKCIIO3UIHNS TI0 MPEIXOTHOTO
U3peUYcHHE.

(15) (mpeouwna an. 14, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2) [oroBopHuaT (GoHI MOXKE Ia
WHBECTHUPA B ICPUBATUBHU (PHHAHCOBH HHCTPYMEHTH MPH
cna3BaHe Ha m3uckBaHuATa Ha an. 9, 10 u 11 mo-rope u
NpU yCIOBHE, Y€ CKCIIO3UIHMATA KbM OA30BHTE aKTHBU
0010 He HAAXBBPJIS OTpaHWYCHHATa O aid. 1-11 ot
HacTosust  wieH. Korato ®oHabT uWHBeCcTHpa B
JICPUBATUBHU (DMHAHCOBM HWHCTPYMEHTH, Oa3WpaHH Ha
WHJICKCH, TEe3W HHCTPYMEHTH HE CE¢ KOMOHWHHUpAT 3a
L[EJIUTE HAa MHBECTUIIMOHHUTE OrpaHuyeHus mo aji. 1 - 11.

(16) (mpeouwna an. 15 - pew. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2) HoroBopHuaT (OHIX HE MOXE mOa
npuaoOuBa oBeYe OT:

1. (omm - pew. om 19.12.2012 2., nosa - pews. om 18.04.2023
2.) IECeT Ha CTO OT aKIMHUTEe O€3 MpaBo Ha riac, U3AaIeHI
OT €IHO JIUIIE;

2. JeceT Ha CTO OT OOJMralUuTe WU JAPYTH BJITOBU
IICHHHU KHIKA, N3TaACHU OT €THO JIUIIC;

3. JABAaJICCECT M IICT Ha CTO OT AAJIOBETC HAa €JHA M CbhIa

KOJICKTHBHaA MHBCCTHIIMOHHA cXeMa nIn Apyro
npeanpusaATUeC 3a KOJCKTHUBHO HWHBCCTHPAHE, KOCTO
OTTOBapsA Ha H3HUCKBAHUATA HaA YI. 4, am. 1 or

3JIKUCATTKY;

4. mecet Ha CTO OT MHCTPYMEHTUTE HA MApUYHMS Ta3ap,
U3JaICHU OT €HO JINLE.

OrpanuuenusiTta o 1. 2, 3 u 4 He ce mpujarar, Korato B
MOMEHTa Ha NMpUI00HUBaHE HA MIOCOYEHUTE UHCTPYMEHTH
HE MOXe Jga Obae wu3uucieHa OpyTHaTa cyMa Ha
OBITOBUTE LIEHHM KHIDKA, HAa MHCTPYMEHTHTE Ha
MapUyHUs Ta3ap WM HEeTHaTa CyMa Ha E€MUTHpPaHUTE
LIEHHU KHIKA.

A7) (usm.- om 19.12.2012 2., npeduwna ar. 16 - peuwr. om
24.02.2014 2., usm. — pewt. om 18.04.2023 2.) OrpaHU4CHHSITA
[0 TO3W WICH HE Ce MpuiaraT, KOraro ce yIpa)KHsBaT
MpaBa Ha 3alKCBaHe, MPOU3THYANIN OT IPEXBBPISIEMU
LICHHY KHUYKa ¥ MHCTPYMEHTH Ha ITapUUuHUs 1a3ap, KOUTO
ca gyacT oT aktuBuTe Ha DoHpa.

(18) (mpeouwwna an. 17, usm. - pew. om 24.02.2014 2.) Ilpu
crasBaHe Ha MpPHUHIMIA 3a pasnpeAeiicHHE Ha PHUCKa,
YnpasisiBaoTo Jpy>KECTBO MOXKE JIa HE TIpUIIara ajuHen
1 — 13 npu ynpasnenueto Ha PoHAa B CPOK A0 6 Mecena
OT TIOyYaBaHE Ha pa3pelleHHeTO 3a OpraHu3upaHe U
ynpaeineane Ha Ponma. [lpm mpeobpasyBaHe, B KOETO
@oHgbT yuyacTBA KaTO  IpHUEMalla  KOJICKTHBHA
WHBECTUIIMOHHA cXeMa, 3a Kkosro Komucusara e
KoMIeTeHTeH opraH, POHABT MOXe Oa HE mpuiIara
orpaHMYeHHATA 10 ajnuHen 1 — 13, KaTo He ce OTKJIOHSBA
CBILECTBEHO OT TAX A0 6 Mecella OT AaTaTa Ha BIIMCBAaHE
Ha CJIMBAHETO WM BIMBAHETO B ChOTBETHHUS PETUCTHDP.

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. (repealed resolution dated 19.12.2012, new — resolution
dated 18.04.2023) 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) (amended resolution dated 19.12.2012, previous para. 16
— resolution dated 24.02.2014, amended — resolution dated
18.04.2023) The limits referred to in this article shall not
apply when there are exercised subscription rights
attaching to transferable securities and money market
instruments which form part of the Fund’s assets.

(18) (previous para. 17, amended - resolution dated
24.02.2014) While observing the risk diversification
principle, the Management Company is allowed not to
apply para. 1 — 13 in the Fund’s management for a term
of 6 months after obtaining the permission for
establishment and management of the Fund. 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
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(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19122016 2) Ilpu HapymeHue Ha
VHBECTHULIMOHHUTE OIPAaHUYECHUS [0 IPUYMHU U3BBH
KOHTpOJIa Ha YTIPABIISABAIIOTO IPYKECTBO U B PE3YIATAT
Ha yNpakHABaHE Ha IIPaBa Ha 3alMCBAHE, TO € UIBXKHO
IIPUOPUTETHO, HO HE IO-KbCHO OT WIECT Mecela OT
BBb3HUKBaHE Ha HApYIIEHUETO, YPe3 CACIIKU 3a IMpoJaxoa
Ia mpuBene axkTuBUTe Ha POHIAA B CBHOTBETCTBHE C
WHBECTHULIMOHHUTE  OIPaHUYCHHUS, KaTo  OTYMUTa
HMHTEPECUTE Ha IIPUTEKATEINUTE Ha AsuI0Be. B TO3M citydait
YIpaBisABamoTo IpYyXKECTBO € JUIBXKHO B CEAEMIHEBEH
CPOK OT U3BbpIIBaHE Ha HapyleHueTo aa ysegomu KOH,
KaTo TmpenocTaBd WHopManus 3a TPUYUHUTE 34
BB3HHKBAHETO My M 32 MpPEIIPHETUTE MEpPKH 3a
orcTpaHsBaHeTo My. HHbopmauus 3a mpeampueTure
MEPKH I10 IIPEIXOJHOTO U3PEUECHHUE HE CE NTPEACTABS, AKO
HapyILIEHHETO € OTCTPAaHEHO [JO TMPENCTaBIHE Ha
YBEIOMIIEHHETO.

Ynen 11
Cmpykmypa na akmueume. Jluxkeuonocm na @onoa

(1) (usm.- pews. om 19.12.2012 2., usm. — pews. om 18.04.2023
2) Ilpu ynpaBnenne Ha @oHma VYHpaBiaABaUIOTO
JIPY’KECTBO € JIIBKHO Jia WHBECTUPA B IJIMKBHIHU
MPEeXBBPISEMH IICHHH KHIKA W JAPYTd JIUKBUIAHU
(unancoBu aktuBy no wi. 38 3AKWUCATIKHU, kakTo u ia
MOTHPrKa TaKaBa CTPYKTypa HA aKTUBUTE U TTACUBUTE HA
®doHJa, KOSATO /1a IO3BOJISABA 1A CE U3ITBJIHSABAT BbB BCEKH
MOMEHT 3aJIBJDKCHHATA 10 OOpaTHOTO W3KYIyBaHE Ha
nsnosete Ha PoHAa.

(2) YnpansBamoTo APYKECTBO HE MOXKE Ja Hu3jara
®oH/a Ha PUCKOBE, KOUTO HE ChOTBETCTBAT HA PUCKOBHUS
My TIpOQHII.

(3) VYnpasmsBamoTo apyxectBo npuema IlpaBuna 3a
MOJIbpKAaHE U YIIPABICHUE HA JUKBUAHOCTTa HA DOHAA,
B KOHTO C€ TOCOYBaT MNPHHIWIIUTE W METOAWTE Ha
yOpaBieHne, KaKTO M TpaBaTa W 3aJbJDKCHHATA Ha
JUIaTa, OTTOBOPHU 3a YIPABIEHUETO, OTYETHOCTTA U
BBTPEUTHHS KOHTPOJ BbPXY JUKBUIHOCTTA.

(4) YrpasisBaioTo ApyKeCTBO € [UTHKHO TIOCTOSIHHO 112
cieau 3a qukBuaHOCTTa HAa Ponpa. Korato ycranosu, ue
TS HE OTroBaps Ha W3HCKBaHusATa Ha Hapenda Ne 44,
VYnpapnsBamoTo ApyXKecTBO He3a0aBHO MpeanpueMa
MEpKA 32 TPHUBEXAAHETO W B CHOTBETCTBUE C
W3UCKBAHUSTA.

(5) (usm. — pew. om 19.12.2016 2.) AKTHBH, BbPXY KOUTO €
yUpeIeH 3aJI0T HIH UMa JPyro OrPaHUYECHHE 33 TIXHOTO
usnonsBade otr PoH/Ia, HE CE CUNTAT 3a JINKBHUIHH.

Ynen 12
Texnuxu 3a ecpexmueno ynpasnenue na @onoa
(,peno” coenku)

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 11
Structure of the assets. Liquidity of the Fund

(1) (amended - resolution dated 19.12.2012, amended —
resolution dated 18.04.2023) When managing the Fund, the
Management Company shall be obliged to invest in
liquid transferable securities and other liquid financial
instruments under Art. 38 ACISOCIUA as well as to
maintain a structure of the assets and the liabilities of the
Fund allowing fulfilment of the obligation for
redemption of Fund’s units at each moment.

(2) The Management Company may not expose the Fund
to risks which do not correspond to its risk profile.

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

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

(5) (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 12

Techniques for efficient management of the Fund
(“repo” transactions)
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(1) (usm.- pews. om 19.12.2012 2., usm. — pew. om 18.04.2023
2.) @OHIBT MOXKE J1a M3MOI3BA TEXHUKA U HHCTPYMEHTH,
CBBP3aHH C IIPEXBBHPIISAEMU [[CHHU KHAXA U HHCTPYMEHTH
HA TApUYHMUs Ta3ap 3a C(PEKTUBHO YIpPaBICHHE Ha
nopTdeinn, MpeaCTaBIABAIN JOTOBOPU 3a TIOKYIKA WIIH
npofakO6a Ha (UHAHCOBH MHCTPYMEHTH C YrOBOpKa 3a
o0paTHO U3KymyBaHe (,,perno” CAEIKH), MPH YCIOBUE Ye
CHAENKATE Ca WKOHOMHYECKH IOAXOISIIN, PHUCKOBETE,
MPOU3TUYAIIH OT TSIX, Ca aJIeKBaTHO UACHTU(DUIIPAHH B
mpoleca Ha YIpaBICHHE HA PHCKA W MPU YCIOBUE, 4e
CITy’KaT 3a U3IThJIHCHUE HA TIOHE €/IHA OT CJICTHUTE IICIIH:

1. HamasnsIBaHE HA PHUCKA;
2. HaMalsBaHe Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOMBIHUTEIHM Ipuxoau 3a PoHma
C HUBO Ha PUCKA, KOETO ChOTBETCTBA HA PHUCKOBUS MY
nponI U Ha TIpaBUIIaTa 3a TUBEpCH(PHUKAINS HA PUCKA.

(2) Uznon3BaHeTo Ha TEXHHWKHTE MO al. 1| He MOXKe Aa
BOIM [0 HpPOMAHA B HWHBECTULIMOHHUTE LEIH U
OrpaHUYEHMsI WIN O 3aBHUILIABAaHE HA PUCKOBHUS MPOdUII
Ha @onpa, kakTo ca QopMmyiaHpaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHOBT MOXKeE Ia CKITFOYBA PEMO CIIEIKH 1o all. 1 camo
¢ (PMHAHCOBU MHCTPYMEHTH, B KOUTO MOJXKE JIa HHBECTHPA
cermacio wri. 38 3JAKHUCAIIKM w un. 9, an. 2 ot
HacTosute [IpaBuna, 1 caMo ako HACpEIHUTE CTPaHU
IO TSAX Cca KPEIUTHHU WIH (PHHAHCOBH MHCTUTYITUH, KOUTO
MoJJIeKaT Ha TpYyJASHIMaIeH HaA30p OT CTpaHa Ha
KOMIIETCHTEH OpraH OT JbpXKaBa WICHKA WU Jpyra
I'bpkaBa, cTpaHa o CriopazymenuneTo 3a Opranuzanusira
32 HWKOHOMHYECKO CBHTPYIHUYECTBO U  Pa3BUTHE.
PuckoBara excno3unus Ha PoHAA KbM BCAKa OTAEIHA
HacpelHa CTpaHa He MOXxe Ja HaaxBbpias 10 Ha cTo OT
aKTUBUTE MY, KOTAaTO HACPEI[HATa CTpaHa € OaHKa 10 4Il.
38, am. 1, 1. 6 3IKHUCIIIKN u 5 Ha CTO OT aKTUBHUTE B
OCTaHAJIUTE CIIy4au.

(4) (usm. — pew. om 06.07.2018 2.) Koraro perno crenku ce
CKJIFOYBAT €JIMHCTBEHO C IeNl oOe3redyeHue, a He ¢ Iel
peanHo mnpupoOMBaHe Ha (UHAHCOBHUS HWHCTPYMEHT,
YnpasisBaoTo APYKECTBO MOXKE Jia HE B3eMa IpeIBU
TE3W MHCTPYMEHTH C OTJie]l Clla3BaHe Ha OrpaHUUYCHHATA
mo uwi. 38, 39, 45 u caegsamure ot 3JAKMCIIIKI.
[Ipuema ce, ye pemno cAETKUTE Ce CKII0YBAT SAMHCTBEHO
c oOe3meunTenHa LeJ, aKo ca HajJWLEe YCIOBHSATA,
npezBuieHn B [IpakTHKaTa TO TPETHPAHETO HA PEIo
C/IEJIKUTE M 0OpPaTHUTE PETIO CAEIKH C OE3HANNYHN LIEHHH
KHWKa, perucTpupanu B LleHTpanen nenosutap, npuera ¢
mportokoa Ne  8/15.02.2012 r. Ha Komucusra.
[IpenxonHute u3pedeHUs ce IMpuiarat CbOTBETHO U IO
OTHOLICHHWE HA PENO CHCIKM C OoOe3leunTeNHa Lel C
Oe3HaIMYHU IbPKaBHU LIECHHU KHIKA, KOUTO CE U3/1aBatT
U peructpupat cwriiacHo Hapenba Ne 5 xza MunucTbpa Ha
¢unancute u BHB, u ve ca perucrpupanu B Lientpanaus
JEeTIO3UTap.

(1) (amended - resolution dated 19.12.2012, amended —
resolution dated 18.04.2023) 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. 9, para. 2 of these Rules and only if the
counterparties are credit or financial institutions which
are subject to prudential supervision by a competent
official body of a member state or another state which is
a party to the Organization for economic co-operation
and development agreement. The risk exposure of the
Fund with respect to each separate counterparty may not
exceed 10 per cent of its assets when the counterparty is
a bank under Art. 38, para. 1, item 6 ACISOCIUA and 5
per cent of the assets in the other cases.

(4) (amended — resolution dated 06.07.2018) When repo
transactions are entered with the sole purpose of
obtaining collateral and not with the purpose of the actual
acquisition of the financial instrument, the Management
Company is allowed not to consider these instruments in
relation to the compliance with the limitations under Art.
38, 39, 45 and the following of the ACISOCIUA. The
repo transactions shall be considered as entered into with
the purpose of obtaining collateral if the requirements are
met as provided for in the Practice on the interpretation
of the repo transactions and the reverse repo transactions
in dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
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(5) ®oHaBT MOKE ]a CKITIOYBA PETIO CAEIKH 32 IpoJakoa
Ha ()MHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a 00OpaTHOTO
UM H3KyIyBaHe OT cTpaHa Ha DoHIa (peno cAenKkw OT
riuenHa Touka Ha QoHIa) Ha IEHa U B CPOK, OTpEIeTICHI
B JIOTOBOpa MEXAY CTpaHWTe, KaToO MPH HACTHIIBAaHE Ha
nagexka GOHABT € JTBXKEH Ja pasnoyiara ¢ JOCTaThYHO
Cpe/CTBa 3a M3IUIAIIAHETO Ha CyMmara, JIOTOBOPEHa 3a
00paTHOTO U3KYyMyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

(6) (usm. — pew. om 19.12.2016 2., usm. — pew. om 31.10.2022
2.) QOHABT MOXKE J1a CKIIFOUBA PEIIO CIEIKHY 32 IOKYIIKa Ha
(hMHAHCOBM MHCTPYMEHTH C YrOBOPKa 32 OOpaTHOTO UM
U3KYIyBaHE OT mpojaBadya (0OpaTHH peno CHCIKUA OT
rieqHa Touka Ha DOoH/a) Ha IIEHA U B CPOK, OTIPEICTICHH
B JIOTOBOpa MEXIY JBETe CTPaHW, W TPH CIIa3BaHE Ha
CJICTHUTE YCIIOBUSA:

1. ZOTOBOPBHT M3PHUYHO Aa MPEIBIKAA BB3MOXKHOCT 3a
NpPEeACPOYHOTO My IpeKparsBaHe OT crpaHa Ha Donna,
Opyd KOETO TOW J1a M3KyNH OOpaTHO AAJCHHUTE B 3aeM
(hMHAHCOBHM MHCTPYMEHTH, IPEAMET Ha IOTOBOPA, HIIH A4
NOJIy4X OOpaTHO ITbJIHATA NApUYHA CyMa,

2. cTOHHOCTTA Ha CKJII0YEHHUTE peno caeiku oT Ponna He
Tpﬂ6Ba Ja BB3NPCIIATCTBA N3IIBJIHCHUCTO Ha
3aIBJDKEHUETO MY I10 BCSAKO BpEMeE Ja N3KyIyBa 0OpaTHO
JSUIOBETE CH MO HMCKaHE Ha TEXHHUTE NPUTEXaTelu.
CpoYHH pero cIelKh U OOpaTHH PEro CHENKH, YHATO
MMPOAB/DKUTECIIHOCT HE HaZlBUIIaBa CCJAEM OHHU, CE CUUTAT
3a C/IEJIKH, YUUTO YCI0BHSA 103BOJIsIBaT DOHIBT 1O BCAKO
BpeMe J1a U3KyNH1 00paTHO aKTHBHTE.;

3. (usm. — pewr. om 14.12.2017 2., don. — pewr. om 06.07.2018
2, oon. — pew. om 18.042023 2) ¢uHAHCOBUTE
WHCTPYMEHTH, KOUTO MOrar Jla ObJaT OOEKT Ha CIEIKa,
ca.

a) MHCTPYMEHTH Ha MapU4HUS a3ap MO0 CMUCHJIA Ha 4Jl.
38, an. 1, 1. 9 SAKMCIAIIKY;

0) obnwranuu, U3MageHN WIA TapaHTHPAaHU OT JTbp)KaBa
YJIeHKa WM JIpyTa AbpKaea, crpaHa mo CriopazyMeHHeTo
3a OpraHuzanusra 3a IKOHOMHYECKO CHTPYIHHUYECTBO H
pa3BUTHE, TEXHU LIEHTPAJIHM OaHKH, TEXHH OpraHH Ha
MECTHOTO  CaMOYIIPABJICHUE, or  EBpornelickara
neHTpanHa O0anka, EBporelickaTa WHBECTUIIMOHHA OaHKa
WIH OT IMyOJUYHA MEXIyHApOJHA OpraHu3alys, B KOSTO
YyleHyBa IIOHE €IHa IbpKaBa WICHKA, KAaKTO |
KBATM(DUIIUPAHU THJITOBH LIEHHU KHHXKA, U3JaJICHU WM
rapaHTUPaHU OT TPETH IbPXKABU C KPEIUTCH PEHTHHT, HE
MO-HUCHK OT MHBECTUI[MOHCH, MPUCHJCH OT arcHIus 3a
KpPEIUTCH PEUTHHT, PEeTUCTPUpaHa MK cepThdUIpaHa
cbraacao Permament (EC) Ne 1060/2009.

B) 0OJIMTAITH, THPTYBaHHU Ha PETYIUPAH Ma3ap B IbPiKaBa
YJIeHKa WM JIpyTa AbpKaea, crpana mo CropaszyMeHHeTo
3a OpraHuzanusra 3a IKOHOMHYECKO ChTPYIHUYECTBO H

BNB and which are not registered with the Central
Depository.

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

(6) (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. (amended — resolution dated 14.12.2017, supplemented —
resolution dated 06.07.2018, supplemented — resolution dated
18.04.2023) 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.

¢) 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

17



pa3BUTUEC, TBPTrOBUATA C KOUTO O6JII/IFa]_[I/II/I € JO0CTAaTh4YHO
JIMKBUOHA.

) aKUUd WId JSI0BE,
WHBECTHIIMOHHA CXE€Ma I0 4.
S3AKUCIIIKU,

M) aKIiu, ThPTYBaHU Ha pETryjiHpaH Ma3zap B IbpiKaBa
YJICHKA WK ApYyTa JIbpxKaBa, cTpaHa mo Cropa3zyMeHUETo
3a OpraHuzanusra 3a IKOHOMHYECKO CHTPYIHHYECTBO H
pa3BuUTHE, TIPU YCIIOBHE Y€ TEe3W aKIWW Ca BKIIOYEHHU B
UHJEKC, TOAIBPKAH OT TO3U Masap.

H3JaJeHd OT KOJEKTHUBHA
38, am. 1, 1. 5

Ynen 13
(usm. — pew. om 06.07.2018 2., omm. — pewr. om 07.03.2022 2.)

Ynen 14
Obwu ozpanuyenusn na oeiinocmma na onoa

(1) ®oHabT HE MOXKE Ja U3BBPIIBA APYTa ICHHOCT U3BBH
[oco4YeHaTa B 4. 6, ajl. 1, OCBEH aKo ToBa € HEOOXOIUMO
32 OCBINECTBABaHE Ha JCWHOCTTA 1O WHBECTHUPAHE,
ChOTBETHO Ha JCHCTBHATA MO OOpPAaTHO M3KYIyBaHE Ha
JISJIOBE, ChIJIACHO 4il. 6, ail. 1.

(2) (usm. - pewr. om 19.12.2012 2., usm. — pews. om 24.02.2014
2, usm. — pew. om 18.04.2023 ) VYmpasisgBamoTro
JIPY’KE€CTBO, KakTO M Jlerno3uTapsT, Koraro JeMcTBar 3a
cMeTka Ha DOoHJIA, HE MOTAT Ja MPEAOCTABSIT 3a6MH, HUTO
na Obpmar rTapaHTH Ha TpeTH Jmna. JledcTBusTa,
M3BBPIIEHN B HapylleHHe Ha Ta3u 3abpaHa, ca
HEJCUCTBUTEIIHUA CIHPSIMO TPHUTEKATSIUTE Ha JISUIOBE.
HesaBucuMo OT orpaHWyYeHHATa 1O H3PEUYCHHE ITBPBO,
YrpaBnsBamoTo JAPYKECTBO, KakTo H Jlemo3urapsr,
Korato jAeucTBaT 3a cMeTka Ha DoHma, MoraT Jga
pUI00MBAT MPEXBHPIISIEMH IEHHU KHIKA, HHCTPYMEHTH
Ha IMapUYHUS T1a3ap WIK APYTH PHUHAHCOBH WHCTPYMEHTH
mo wi. 38, an. 1, 1. 5,7, 8 u 9 3AKUCAIIKUY, B cinyyaute
KOraTo CTOMHOCTTA UM HE € HaIThJIHO U3IIaTCHA.

(3) (usm. — pew. om 24.02.2014 2) YTpaBigBaIIOTO
JIpy>KecTBO U Jleno3urtapAar, Korato U3BbpIIBAT JTEUHOCT
3a cMeTka Ha DoHJla, HE MOTaT J1a CKIIFOYBAT JIOTOBOP 32
KbCH TPOJAKOM HA MPEXBBPISEMH IIEHHH KHUXA,
WHCTPYMEHTH Ha TApUYHHUS T[a3ap WIX Ha JPyrH
(hMHAHCOBM MHCTPYMEHTH 10 wi. 38, an. 1, 1.5,7,8u 9
3AKUCIITKHA.

(4) (oon. — pew. om 07.07.2020 2) VYmupaBisBaIIOTO
IPY’)KECTBO, JIEWCTBAIll0O 33 CMETKAa Ha BCHUYKH
VIOpaBIsBaHK OT HEro KOJIEKTUBHU HWHBECTUIIMOHHH
CXeMH WM JPyrd TPEIIpUATHsS 32 KOJCKTHUBHO
HWHBECTHpAHE, HE MOXKeE J1a MPHI001Ba aKIMK C MPaBO Ha
rnac, KOWTO OWxa My TO3BOJIMIM Ja yIpakHIBa
3HAYUTEITHO BIUSHUE BHPXY YIPABICHUETO HA CMHUTCHT.
3HAYUTEITHO BIUSHUE [0 CMUCHIIA HA H3PEUCHUE ITBPBO ©
HAJIMLIE B CJIy4anuTe Ha IPSIKO WIIM HENPSKO IIPUTEKABAHE
Ha 20 Ha CTO WJIM IIOBeYe OT IJIaCOBETE B OOIIOTO

the trading with the respective bonds is sufficiently
liquid.

d) shares or units issued by a collective investment
scheme under Art. 38, para. 1, item 5 ACISOCIUA,;

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

Article 13
(amended — resolution dated 06.07.2018, repealed —
resolution dated 07.03.2022)

Article 14
General limitations to the Fund’s activities

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

(2) (amended - resolution dated 24.02.2014, amended —
resolution dated 18.04.2023) The Management Company,
as well as the Depositary, when acting for the account of
the 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 Depositarywhen acting
for the account of the 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
more of the votes in the general meeting of the issuer,
determined in accordance with Art. 145 and 146 of the
LPOS.
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ChOpaHHe HAa EMUTEHT, ONPENEICHN ChIIacHO WI. 145 u
146 ot 3IILIK.

Ynen 15
Jlpy2u ycnoeus omnocHo ocvugecmensane Ha
UHEECMUWUOHHAMA OCIIHOCH

[Ipu HecvoTBEeTCTBHE Ha pasmopeadute Ha wi. 8 - 14 ¢
mocienBamd  npomeHn Ha 3SAKWCIIIKM u Ha
[0J3aKOHOBHUTE aKTOBE I10 HETOBOTO IIpHUjIaraHe OTHOCHO
U3MCKBaHMATA M OrpaHUYEHUSITA KbM CbCTaBa H
CTpYKTypaTa Ha WHBECTUIMMTE M KbM JAEHHOCTTa Ha
HoroBopaust (oHI, ce mpwiaraT HOBUTE HOPMATHBHU
pasmopendu, ako Te ca I[O-OIPaHUYHMTEITHH  OT
pasnopendute B Hactosmmre [IpaBuna. B Te3u ciydan
YnpaBnsBamoro ApyxecTBo npuBexnaa [IpaBunata Ha
®oHJa B CbOTBETCTBUE C HOPMATUBHUTE IPOMEHU B Hall-
KpaTKusi pa3yMeH CpOK, CHOTBETHO B HU3PUYHO
OmpelesieHUsT B caMHMsi HOPMAaTHBEH akT CpOK 3a
NPUBEXJaHE B CBOTBETCTBHE C IPOMEHUTE.

PA3JIEJ 11
MMYIIECTBO U JSVIOBE HA ®OHJIA

Ynen 16
Pazoennocm na umymwiecmeomo na @onoa

(1) VYmpaBngBamoTo IpYyXEeCTBO OTAENS  CBOETO
UMYIIECTBO OT UMYyIIecTBOTO Ha JloroBopHusi GoHa u
ChCTaBsl 32 HEr0 CAaMOCTOSATEIHA (PMHAHCOBU OTYETH.

(2) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 19.12.2016 2.)
Bceunuku aktuu Ha @oHza ce chxpansaBar ot Jleno3uraps
CBIJIACHO JCWCTBAIIOTO 3aKOHOJATENICTBO U CKIIIOUCHUS
noroeop ¢ Jleno3utapsa. Jemno3utapsaT oTYMTa OTAEIHO
aktuBuTe Ha DoHIA OT COOCTBEHWUTE CH aKTHBH M OT
JIPYTUTE KIINEHTCKH aKTUBU. J{ero3uTapsaT He OTroBaps 3a
3a1bJDKEHUSITA CH KbM CBOMTE KPEAUTOPU C AKTUBUTE HA
®onpa. B cayyallk Ha  HECBCTOSTENHOCT WM
S€KBUBAJICHTHA MPOIIEAypa ChIVIACHO 3aKOHOIATEIICTBOTO
Ha ChOTBETHATa Jbp)kaBa wieHka Ha Jlermo3urtaps u/uiu
TPETOTO JIMIlE, HA KOETO ca JellerupaHu (yHKIHH
cwriacHo wi. 37a 3JIKUCAIIKH, kakTo u B CrydauTe Ha
MOCTaBsHE Ha OaHKa Jerno3uTap IoJ O0COoOeH HaI30p
aktuBuTe Ha ®oHma He MoraT Ja ObJaT paslpelneieHn
MEX]Iy WJIM OCPEOpPEHU B T0J13a Ha KPEJAUTOPUTE HA TO3U
JICTIO3UTAap W/WIM Ha TPEeTo JMie 1o wi. 37a
SAKUCAIIKM. KsecTopbT HIM CHUHIMKBT WIH
BPEMEHHUAT CUHAMK Ha Jleno3uTaps 1ie € ATBbXKEeH B CPOK
HE TMO-KbCHO OT 5 paboTHW IHHW OT 3aMsHaTa Ha
Jemo3uTaps na npexBbpiau akTHBUTE HA DOHIA B HOBHS
JICTIO3UTap CBITIACHO 3asBICHUE OT YIPaBIsSBaLIOTO
JIPYKECTBO.

(3) (usm. — pew. om 24.02.2014 2) YTpaBISABaIIOTO
JIpY’)KECTBO HE OTroBaps Mpea KpPEeIUTOPUTE CH C
aktuBute Ha PoHaa. Kpeautopure Ha YIpaBiagBamioTo
IPY’KECTBO, KAaKTO M KpEOUTOpUTE HAa YyYaCTHHK B

Article 15
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under Art.
8 to 14 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 I1
PROPERTY AND UNITS OF THE FUND

Article 16
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 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.

(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
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Horoopaust (oHA, Morar ma ce YAOBJIETBOPSIBAT OT
MPUTEXKABAaHUTE OT TE3W IMIa [AsuoBe BBHB DoHAA.
Kpenurtopure Ha yyactHuK B JloroBopHUst GOHI HE MOTAT
Jla HAcOYBAT MIPETEHIIUUTE CH cpelly akTuBUTe HAa DoHfa.

Ynen 17
Hemna cmoutnocm na akmueume

(1) (usm. — pew. om 19.12.2016 2.) HeTHara cTOHHOCT Ha
aktumBuTe Ha JloroBopHms ¢oHny Tps6Ba ga Obae
muaumyM 500 000 nea. To3m MuHHMaNeH pa3Mmep
TpsiOBa Aa Obie TOCTUTHAT 10 ABE TOJUHH OT MOJTy4YaBaHe
Ha paspemennero oT Komucusta 3a opraHusvMpane o
ynpasienne Ha QPoHga. Ako B NpoaBIDKEHHE Ha 6
MOCNIeIOBAaTeIHM ~ Mecella CpeJHOMEece4yHaTa HeTHa
cToiHOCT Ha akTuBUTEe Ha PoHa e mo-manka ot 500 000
TB., YTpaBISBAIIOTO HAPYXKECTBO TpsioBa B cpok 10
pa6OTHI/I JHU 1a OIMOBECTH NPUIMHUTE 3a TOBA, MCPKUTE,
KOUTO I TMpenrnpreMe 3a MpHUBIMYaHE HA HOBHU
WHBECTUTOPH, W CPOKA, B KOUTO Te3W MepKH Ie Obaar
MIPUJIOKEHU U B KOUTO ce oyakBa POHABT 1a Bb3CTAHOBU
pa3Mepa Ha HeTHaTa CTOMHOCT Ha akTHBHUTE CU. CPOKBT
ot 10 paGoTHU THU 1O U3PEUSHHE BTOPO 3aI0YBa Ja TeUe
OT W3THYaHETO Ha 6 TOCIeAOoBaTeIHM Mecela IIo
U3pedeHue BTOpO.

(2) (nosa — pew. om 19.12.2016 2.) OTIOBECTSABAHETO TI0 aJl.
1 ce wW3BBpPIIBA HAa HWHTEPHET CTPAHWIATa Ha
VIpaBisBanioTo Apy>KeCTBO U MO APYT TOIXOISIT HAYHH
C OmNiell YCTAHOBEHHUTE CPEACTBa 32 KOHTAaKT C
WHBECTUTOPUTE. Y IPABISABAIIOTO IPYKECTBO MPEICTaBsI
Ha Komucusira komue OT oroBecTeHaTa HHPOPMAIHS 10
Kpasi Ha CJIeBaIust pabOTeH J€H Clie] OTOBECTIBAHETO M
¥ MH(OPMAIHs 32 PE3YJITATUTE OT TPEANPUETUTE MEPKU
10 10-0 4YMCcIO BCEeKM Mecell O JIOCTHIaHe Ha
MUHUMAaJIHUS pa3Mep 1o ai. 1.

(3) (mpeouwmna an. 2 — pews. om 19.12.2016 2) Hernara
CTOMHOCT Ha aKTUBHTE T10 al. | € CTOMHOCTTA Ha TIpaBaTa
(aktuBuTe) Ha JloroBopHuUs (OHJ, HamaleHa CbC
CTOWHOCTTA Ha HETOBUTE 3a/IbJnKeHMs (TacuBu). HeTHaTa
CTOWHOCT Ha akTuBUTE Ha DOH/IA ce ompeess 0 peaa Ha
1. 25, ain. 6.

(4) (mpeouwmna an. 3 — pew. om 19.12.2016 2) Hernara
CTOWHOCT Ha aktuBuTe Ha JloroBopHus ¢oOHI ce
yBEIMYaBa WM HAMaJIsIBa ChOOpPa3HO MpoMsHATa B Opost
U3AJICHN W OOpaTHO W3KYINECHH JSJIOBE, KAKTO U B
pe3ynraT Ha TpoMsSHaTa Ha I[a3apHaTa IieHa Ha
MHBECTHIIMUTE HAa DOH/A M HETOBUTE 3aIbIDKCHUS.

Ynen 18
Hanoee. Ilpumesicamenu na oanose
(3aznasuemo oon. — pew. 13.09.2019 2.)

(1) JIamoBeTe, HAa KOUTO € pa3eieHO YUCTOTO HMYITIECTBO
Ha JloroBopuusi ¢oHn ca Oe3HANWYHU (DUHAHCOBH
WHCTPYMEHTH, PETUCTPUPAHU MO cMeTKH B LleHTpamHus
JICTIO3UTAp.

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 17
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. 25, para. 6.

(4) (previous para. 3 — resolution dated 19.12.2016) The net
asset value of the Contractual Fund shall be increased or
reduced in accordance with the change in the number of
issued and repurchased units, as well as a result of the
change of the market value of Fund’s investments and its
obligations.

Article 18
Units. Unitholders
(the title supplemented — resolution dated 13.09.2019)

(1) The units the net property of the Contractual Fund is
divided are dematerialized financial instruments
registered at accounts with the Central Depository.
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(2) Hommuuamuara CTOMHOCT Ha BCEKH €OWH ST OT
9UCTOTO MMyIecTBo Ha [lorosopams ¢oux e 1 (emun)
JICB.

(3) Bposit nsanoBe Ha DoHIa ce MPOMEHS B pe3ynTar Ha
TAXHATa IPOAAXKOa WM 00pPaTHO M3KYITyBaHE.

(4) (usm. — pew. om 13.09.2019 2., usm. — pew. om 18.04.2023
2.) Hama orpaHuveHuss OTHOCHO MHBECTHTOPHTE, KOUTO
Morar Ja NpuIoOuBaT JsuoBe, eMuTHpanu ot Ponma —
BCHYKH (U3MYECKM W  OPUAWYECKH, MECTHH U
qyKIeCTPaHHH JIMIIa, HENpoQeCHOHATHH,
npo(eCHOHAIIHN WIIH HWHCTHTYIHOHAIHH HWHBECTHTOPH
Morar Jia mpuoousar asuose ot PoHpa.

(5) Cpemry 3akymeHUTe ISUIOBE WHBECTHTOPUTE IPABST
BHOCKH B IapH.

(6) Bcuukwu As710BE 1aBaT €IHAKBH IIPaBa.

(7) (nosa — pews. om 07.03.2022 2.) DOHABT MOXKE Ja U3aBa
Ha 0a3a Ha HETHATA CTOMHOCT HA aKTUBUTE CU U YACTUYHU
ISTIOBE, aKO CpeIly BHECEHATa cyMa He MOXe Ja Oble
M3JaE€HO LIIT0 YHCIIO JSUIOBE.

Ynen 19
Peo 3a npusnuuane na 3aemnu cpeocmea om
Hozoeopnus ¢hpono

(1) HoroBopHusT GoHI HE MOXKE J1a TIOJI3Ba 3aEMH, OCBCH
B CJIy4auTe, IOCOYCHH B ajl. 2 U 3 1M0-110Iy.

(2) ®onabT MOXKE Ma MPUAOOUBA Uy KIESCTPaHHA BAITyTa
MOCPEICTBOM KOMIICHCAIIMOHEH 3aeM, C el e(PEeKTHUBHO
yrpasiaeHue Ha pasxoaute Ha ®donma. CpeucTBata OT
KOMIIEHCALIMOHHMS 3a€M MOTarT Ja ObJaT U3II0I3BaHH 3a:

1. mram@ane Ha TMOAANCHUTE TMOPHUYKH 3a OOpaTHO
W3KyIyBaHe Ha asioBete Ha DOHAA U3BBH TEPUTOPUSTA
Ha PenyOnuka brirapus;

2. mokynka Ha uHcTpyMeHTH 1o wi. 38 3JIKMCIIIKH,

KaTo CKCIIo3unusaTa Ha (DOHJIa 110 KOMIICHCAITMOHHUS
3a€M HC MOKC Ja HAAXBBPJIA 10 Ha CTO OT aKTUBUTE My.

(3) (usm. — pew. om 24.02.2014 2., usm. — pew. om 14.12.2017
2.) DOHABT MOXE Ja TMOJ3Ba C pPa3pelIeHUeTO Ha
Komucusra 3aem Ha cToiiHocT A0 10 Ha CTO OT aKTUBUTE
My, aKO STHOBPEMEHHO Ca U3IIBIHCHH CJICTHUTE YCIIOBHUS:

1. 3aeMBT € 3a CpOK, HE HO-ABIBI OT TPU MeEcela, U €
HEOoOXOJMM 32 IIOKPHBaHE Ha 3aJb/DKEHUATa IO
00paTHOTO M3KyIyBaHe Ha JistoBeTe Ha PoHMa;

2. ycloBusATa Ha JOroBOpa 3a 3aeM HEe ca Io-
HeOJIaronpusaTHH 0T OOMYAHUTE 3a ma3apa.

3aemozaTes Moxke 1a Oblie camo 0aHKa, ¢ U3KJII0YEHHE Ha
Oanka, wW3MBJIHABamAa (QyHKIUUTE Ha Jlemo3urtap Ha
®onga. DoHABT MOXKE J1a TTOJI3BA MIOBEYE OT SJIUH 3aeM 10
HACTOsIIATa aJMHEesT CaMO aKO B €JMH M CBII TEePHOJ

(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) (amended — resolution dated 13.09.2019, amended —
resolution dated 18.04.2023) There are no limitations
regarding the investors which may acquire units issued
by the Fund — all physical persons or legal entities, local
or foreign, nonprofessional, professional and
institutional investors may acquire units from the Fund.

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

(6) All units shall secure equal rights.

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

Article 19
Procedure for raising loans by the Contractual Fund

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

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

1. payment under placed orders for redemption of units
of the Fund outside the territory of the Republic of
Bulgaria;

2. purchase of instruments under Art. 38 ACISOCIUA

as the exposure of the Fund with regard to the
compensatory loan may not exceed 10 per cent of its
assets.

(3) (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

21



obmara cyma Ha 3a€MHTE 110 Ta3W aJIMHEs HE HaJIBUIIIaBa
10 Ha CTO OT aKTUBUTE My. 3a6MBT/UTE IO Ta3U ATHHES HE
ce B3eMaT MpeaBUJ NpU HU3YUCISIBAHE HA HETHaTa
CTOMHOCT Ha aKTUBUTE HAa DoHJA.

(4) HeiicTBusTa, M3BBPIICHN B HapylIeHWe Ha ai. 1, ca
HEJICHCTBUTEITHHU CIPSMO MPUTEIKATEIUTE HA JISIIOBE.

Ynen 20
Emucuonna cmoitnocm

Hanosere Ha J[loroBopHus ¢oHn ce mnpumoOuBaT Mo
EMICHOHHATa CTOMHOCT, ONpe/ieNieHa 1o pena Ha 4. 24,
an. 1.

Yuen 21
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) ®oHABT U3NaBa U
U3KyIyBa o0paTHO nenu gsuose. ChriacHo wi. 18, an. 7,
@oHIBT MOXKE 12 N3/1aBa M YACTHYHH JSUIOBE, OTIMCAHU JI0
YeTBBPTHUS 3HAK CIIE]] ICCETUIHATA 3aIeTas.

(2) (0on. — pew. om 07.03.2022 2.) Koraro aeapT (15T WK
YaCcTHYEH) NPUHAIIEKH Ha  HAKOJKO JIMIA, TE
yIpPaKHIBAT MpaBaTa Mo HEro 3aeJHO, KaTo OMpPEIeIIsT
OBJIHOMOIIHUK.  IIBJIHOMOIIHUKBT  CleaBa Ja €
YI'BIHOMOIIEH € W3PUYHO IHUCMEHO HOTapUAIIHO
3aBEPEHO ITBIHOMOIIIHO CHIVIACHO 3aKOHA.

Ynen 22
Knuza na npumexcamenume na osanose

KawnraTta Ha nputexarenure Ha JsUI0Be OT J[oroBOpHWUS
dhonx ce Boau ot LleHTpanHus nemno3utap.

Ynen 23
Ilpexsvpasane na oanoge

Hanosere Ha [oroBopHuss GOHI ce MPEeXBBPIAT
cBOOOJHO, 0€3 OrpaHUYEHUS UITH YCIIOBHUS, IPH CHIa3BaHe
Ha M3HMCKBaHMATA HA JEHCTBAILIOTO 3aKOHOMAATENICTBO 3a
C/IEJIKH ¢ OE3HAINYHN (MHAHCOBU HHCTPYMEHTH.

Ynen 24
Ilpooaxcoa u oopamno usKynysamne na 0sa106e

(1) (oon. — pew. om 13.09.2019 2., uzm. — pews. om 07.03.2022
2., usm. — peuwr. om 18.04.2023 2) ®OHABT € 3aABIKEH
IMOCTOAHHO Aa Ipeajiara JsJIOBETE CU Ha UHBECTUTOPUTE
10 EMHCHOHHA CTOﬁHOCT, OCHOBaHa Ha HETHATa CTOMHOCT
Ha aKTUBUTC HAa €IWH A1, praBﬂﬂBaH.[OTO APYKECTBO HE
MOJKe JIa Tpejara asaoBere Ha MoHIa Ha [IeHa Mo-HUCKa
OT HETHATa CTOMHOCT Ha aKTHUBUTE Ha CIUH OJ1.

(2) (nosa — pew. om 07.07.2020 2.) EMucuoHHaTa CTOMHOCT
ce 3aIuialia OT MHBECTUTOPUTE 10 OAHKOB ITHT; IUTALIAHHS
B Opoii HE ca TOIMyCTUMH.

(3) (mosa — pew. om 07.07.2020 2) Ilpomaxbata u
o0OpaTHOTO U3KylyBaHe Ha JsuioBeTe Ha DoHma ce

loans under this paragraph does not exceed 10 per cent
of its assets. The loan/s under this paragraph is/are not
taken into consideration when calculating the net value
of the Fund assets.

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

Article 20
Issue value

The units of the Contractual Fund shall be acquired
against the issue value, determined pursuant to the order
of Art. 24, para. 1.

Article 21
Indivisibility
(1) (amended — resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 18, 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 22
Unitholder Register

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

Article 23
Transfer of units

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

Article 24
Sale and redemption of units

(1) (supplemented — resolution dated 13.09.2019, amended —
resolution dated 07.03.2022, amended — resolution dated
18.04.2023) The Fund is obliged to offer constantly its
units to the investors against an issue value based on the
net asset value per unit. The Management Company
cannot offer the Fund’s units at a price, lower than 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
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M3BBHPINBA OT YTIPABISBAIIOTO IPYKECTBO, OT UMETO H 3
cMeTka Ha PoHJa. YIpaBIABaIIOTO APYKECTBO MOXKE Aa
CKIIIOYH JIOTOBOP C TPETO JIMIIE, [0 CHJIaTa Ha KOWTO J1a
BB3JIOKH (Jenerupa) Te3u GyHKIuU (IUCTpUOYyIUATa Ha
JISUTOBE) HA TPETOTO JUIE (TUCTPHOYTOD).

(4) (nosa — pews. om 06.07.2018 2., npeduwna an. 2 — peur. om
07.07.2020 2., usm. — pewsr. om 07.03.2022 2., usm. — pewi. om
31.10.2022 2.) uBecTUTOpUTE CIAEABA 1a UMAaT NPEABUL,
4ye MpH Bb3JaraHe Ha IUCTPUOYIMATAa Ha [AJI0BE Ha
®oHJa HA TPETO IUIE, € BH3MOXKHO JAUCTPUOYTOPHT /a
Ha4yuClIsiBA 3a CMETKAa Ha MHBECTHTOpA TaKCU NIpU
nponaxoara Ha msmoBe Ha DoHAa, HO Pa3MepPbT Ha TE3H
TaKCH IIPH IpoJak0a Ha TSUTOBETE HE MOXKE J1a HAXBBPIII
0.50 (Hymna 11510 ¥ MeTAECeT) Ha CTO OT HETHATA CTOMHOCT
Ha aKTUBHUTE HA €JIMH IS

(5) (npeouwuna an. 2 — pew. om 06.07.2018 2., npeduwna an. 3
— pew. om 07.07.2020 2.) JloroBopHUAT HOH € 3abJKCH,
M0 UCKaHEe Ha MPHUTEKATESIUTE Ha JSUIOBE, Ja WU3KYIyBa
o0paTHO [SIOBETE CH IO II€Ha, OCHOBaHA HAa HETHATa
CTOMHOCT Ha aKkTUBUTE Ha eauH Js1. [IpeaxoaHoro
U3pEUCHUE HE Ce Ipujara B CIy4YauTe Ha CIIMpPaHe Ha
00paTHOTO M3KyIyBaHe 0 4. 26.

(6) (nosa —pew. om 14.12.2017 2., npeduwna an. 3 u usm. -
pew. om 06.07.2018 2., npeduwna an. 4 — pew. om 07.07.2020
2., usm. — pew. om 07.03.2022 2.) IHBecTUTOpUTE ClEaBa 12
uMaT MPEIBUJI, Y€ TPU Bb3JIaraHe Ha JUCTPUOYIHATA HA
nstoBe Ha DoHIIA HA TPETO JHIle, AUCTPUOYTOPHT HAMA
MpaBO Ja HA4YMCISABA 32 CMETKA HA WHBECTUTOPA TAKCH
npu 00paTHO M3KYyIyBaHe Ha Jsut0Be Ha DoHa.

(7) (npeouwuna an. 3 — pewr. om 14.12.2017 2., npeduwna an. 4
—pew. om 06.07.2018 2., npeouwna an. 5 — pews. om 07.07.2020
2.) M3uncnsiBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
JoroBopuust (hOHI U HA HETHATA CTOHHOCT Ha aKTUBUTE
Ha €IIMH i1 ce M3BBPIIBA MO pefa Ha Wi 25 OT Te3d
IIpaBuna. Ilpu u3uucnsiBaHe Ha HETHATa CTOMHOCT Ha
aKTHBUTE Ha €IWH 71 EMHUCHOHHATA CTOWHOCT WIJIH
[[eHaTa Ha 00paTHO M3KYITyBaHE CE 3aKPBIIAT JI0 TIETOTO
YUCJO CJe JECETUYHHUS 3HAK.

(8) (usm. - pews. om 19.12.2012 2., npeduwna an. 4 — pews. om
14.12.2017 2., npeduwna an. 5 — pew. om 06.07.2018 2.,
npeouwna ar. 6 — pew. om 07.07.2020 2., usm. — pewr. om
18.04.2023 2) MwuHuMalHaTa CTOMHOCT Ha JISUIOBETE,
KOUTO WHBECTUTOPHT MOXE Ja 3aKyIH IO €HA CIEIKa,
KaKTO TPHY IIbPBOHAYAIHA MHBECTHUIIHS, TaKa U TP BCIKO
cienBamo HeWHo ysenudenume, € 100 (cto) neBa.
MuHHMMaTHATa  CTOHHOCT Ha  JSUIOBETE,  KOWTO
MHBECTUTOPBHT MOXKE Ja mpojane oopatHo Ha DoHma 1mo
emqna caenka, € 100 (cro) meBa. AKO CTOHHOCTTa Ha
MIPUTEKABAHUTE OT MHBECTUTOPA JISUIOBE € IMO-Mallka OT
100 (cro) neBa, Toit MOXe Jla TW MPOAane OOpaTHO Ha
®donma ¢ emHa mopbuka. CpmO Taka, ako Ciex
U3ITBIHCHWE Ha TOphYKa 3a OOpaTHO U3KYIyBaHE
OCTaTBKBT OT JSJIOBE Ha HMHBECTUTOpa OW OWi Ha
cTOiHOCT mo-maika ot 60 (mectmecer ) JieBa, mopbUKaTa

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 06.07.2018, 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) (previous para. 2 — resolution dated 06.07.2018, 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. 26.

(6) (new — resolution dated 14.12.2017, previous para. 3 and
amended — resolution dated 06.07.2018, 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 14.12.2017, previous
para. 4 — resolution dated 06.07.2018, previous para. 5 —
resolution dated 07.07.2020) The net asset value of the
Contractual Fund and the net asset value per unit are
calculated within the terms and conditions set forth in
Art. 25 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 19.12.2012, previous para. 4
— resolution dated 14.12.2017, previous para. 5 — resolution
dated 06.07.2018, previous para. 6 — resolution dated
07.07.2020, amended — resolution dated 18.04.2023) The
minimal value of the units which could be purchased by
the investor in a single transaction is BGN 100 (one
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 (one hundred). If the value
of the units owned by the investor is lower than BGN 100
(one 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.
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3a 00paTHO W3KYyIyBaHE cjeaBa Ja OBjae IMomazeHa 3a
BCUYKH TIPUTEIKABAHU OT HHBECTUTOPA JISLTOBE.

(9) (mpeouwna an. 5 — pew. om 14.12.2017 2., npeduwna an. 6
— pew. om 06.07.2018 2., npeouwna an. 7 u usm. — pews. om
07.07.2020 2., usm. — pews. om 07.03.2022 2.) [Iponaxbara u
o0paTHOTO W3KyIlyBaHe Ha nsioBere Ha QoHOa ce
U3BBPINBA [0 €MHUCUOHHATA CTOMHOCT WJIM IICHAaTa Ha
o0paTHO W3KyIyBaHE 3a HaW-OMu3Kusi pabOTeH JIcH,
CIIeJIBalll JICHsI, B KOUTO € moaieHa nopbukara. [lopbuky,
nmomameHn mo 16:00 gaca Ha paOOTHHS NIEH, C€ CUUTAT
MOJAJCHA B CHIIUS TO3H JCH, a MOPBUYKUTE, MOJNAJACHU
cien 16:00 gaca Ha paOOTHHS IIEH, CE CUMTAT TOMAACHH
Ha cienBamusa paboteH neH. [loppukara 3a mokymnka Ha
JITIOBE Ce M3IBJHABA JO pa3Mepa Ha BHeCEHaTa OT
WHBECTUTOPAa CyMa, KaTo OposAT Ha 3aKyICHUTE LCIH
JIUTIOBE CE 3aKPBITIABA KBM IMO-MAJKOTO IS0 YHCTO, a
CpeIIly OCTaThKa OT BHECCHATA CyMa C€ W3/JlaBa YaCTUYCH
ST, OTIMCAH JI0 4-THS 3HAK CJIe] JCCETUYHATA 3areTasl.

(10) (mpeouwuna an. 6 — pewsr. om 14.12.2017 2., npeduwna an.
7 — pew. om 06.07.2018 o2, npeouwna an. 8 — pew. om
07.07.2020 2.) Bcuuky mopwhYKy 3a Mpoax0a, ChOTBETHO
3a 00paTHO U3KYIyBaHe Ha JsuioBe Ha JloroBopHus GoH,
IIOJYyYECHH B IIEpHOJA MEXIY [BE H3YUCIABAHUA Ha
€MUCHOHHATa CTOMHOCT ¥ IIeHata Ha O00paTHO
M3KYITyBaHe, C€ U3ITbJIHABAT M0 €/IHA U ChIlla CTOWHOCT.

(11) (nosa-pew. na YC om 19.12.2012 2., 0dobpeno ¢ peut. na
HCom 19.12.2012 2., npeduwuna an. 7 — pew. om 14.12.2017 2.,
npeduwina an. 8 u usm. — pew. om 06.07.2018 2., npeouwina an.
9 — pew. om 07.07.2020 2.) IlponakbaTa u OOpPaTHOTO
U3KylyBaHe Ha JsuioBe Ha JloroBopHus (oHI ce
U3ITBJIHABAT OOMYalHO /O Kpas Ha pabOTHHS JEH,
CIEeJBalll JaTaTa Ha IPUEMAHE Ha MTOPBUYKUTE, HO HE IO-
KBbCHO OT 7 JHH TpHu Mpojax6a, choTBeTHO 10 mHU mpH
0o0paTHO U3KyIyBaHe.

(12) (nosa - pewr. om 18.04.2023 2.) DU3HUECKUTE ITUIIA
Morat Ja 3anmcBar AsioBe Ha DOHIA W KAaTo IOAaaaT
HOpBbYKA 3a HEPHOJUYHA TOKYIKA [0 WHBECTUIMOHEH
IUTaH, [10 CHJIaTa Ha KOSTO III€ 3aKyIyBaT NEPHOINYHO, HA
u3dpana or TAX Jjgara, juioBe ot  Donma  3a
IPEIBAPUTEIHO OTpEeeHa CyMa, HO HE MO-MajKa OT
100 nB.

HoquKaTa 3a IepuoanvHa IMOKYIIKa MO0 MHBCCTUIIUOHCH
IJIaH CC IMpEKpaTABa:

1. ITo uHMIMaTHBA HA KJIMEHTA, C II0JaBaHe Ha 3asBJICHUE
3a IpeKpaTsABaHe Ha MOPbUYKATa 33 MEPUOUIHA MTOKYITKA

BCEeKHM paboTeH JeH, B oducure, B KOUTO c€
IUcTpuOyTHpaT JsuioBe Ha PoHAa;
2. Ilo wnamuomatuBa Ha J[luctpubyTtopa, cbhoOpazHO

yCIIOBUSATA, YPEeHU B JoroBopa Mexxay Jductpubyropa u
KJIMEHTA.

(13) (npeouwna an. 8 - pews om 19.12.2012 2., npeduwna an. 9
— pew. om 06.07.2018 2., npeouwna an. 10 u usm. — pewr. om
07.07.2020 e., npeouwna an. 12 - pew. om 18.04.2023 2.)

(9) (previous para. 5 — resolution dated 14.12.2017, previous
para. 6 — resolution dated 06.07.2018, previous para. 7 and
amended — resolution dated 07.07.2020, amended — resolution
dated 07.03.2022) The units of the Fund are sold and
redeemed against the issue value, respectively
redemption price, for the closest business day that
follows the day during which the order is placed. Orders
placed before 4:00 p. m. on a business day shall be
deemed to have been placed on the same day, and orders
placed after 4:00 p. m. on a business day shall be deemed
to have been placed on the next business day. The units
purchase order is implemented up to the amount of the
sum paid by the investor and the number of the purchased
whole units shall be rounded downwards to the nearest
whole number, and against the remaining portion of the
paid amount a fractional unit shall be issued, described
up to the 4™ decimal place.

(10) (previous para. 6 — resolution dated 14.12.2017, previous
para. 7 — resolution dated 06.07.2018, 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.

(12) (new — resolution of the MB dated 19.12.2012, approved
with a resolution of the SB dated 19.12.2012, previous para. 7
— resolution dated 14.12.2017, previous para. 8 and amended
— resolution dated 06.07.2018, previous para. 9 — resolution
dated 07.07.2020) The sale and redemption of units of the
Contractual fund are usually performed until the end of
the business day following the date of receiving the
orders but not later than 7 days in case of sale,
respectively 10 days in case of redemption.

(12) (new — resolution dated 18.04.2023) Natural persons
may also subscribe Fund’s units by submitting an order
for periodic purchase under an investment plan, under
which they shall regularly, purchase Fund units for a
predetermined amount, but not less than BGN 100, on a
date chosen by them.

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

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

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

(12) (previous para. 8 —resolution dated 19.12.2012, previous
para. 9 — resolution dated 06.07.2018, previous para. 10 and
amended — resolution dated 07.07.2020, previous para. 12 —
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JIOMBJIHUTENIHN  Pa3nopeadr ¥ aKTyaJHHUTE YCIIOBHS
OTHOCHO mpojaxbaTta W 00paTHOTO H3KyIIyBaHE Ha
msutoBere Ha JloroBopHust (oHA ce ChOBpPKAT B
[Ipunoxenue, K0eTo € Hepa3aenaHa yact ot Te3u [IpaBuina.

Ynen 25
Hemna cmoitnocm na akmugume na /[02080pHus
¢ono u nemna cmoiinocm nHa akmueume Ha eOUH OsU1.
Memoou 3a ouenka Ha akmueu u RACUGU

(1) Hernata croitHOCT Ha akTUBUTE Ha JloroBopHuUs HOHA
U HETHATa CTOMHOCT HA AaKTUBUTE HAa €AUH 1 Ce
OIIpEeNIeJIAT BCEKHU PAaOOTEH JEH IIPU YCIOBUSTA U 110 peAa
Ha JEHCTBAlIOTO 3aKOHOAATENCTBO, Te3u IlpaBuina,
IIpocnexra u [IpaBunata 3a oreHka mno ai. 2.

(2) VYmpasnsBamoro apyxectBo mpuema IlpaBuia 3a
OLleHKa Ha mnoprdeiyia U 3a ONpeneissHe Ha HeTHaTa
CTOMHOCT Ha aktuBuTe Ha JloroBopHus ¢oHp,
ChIbp)KAIM NPUHLIMIIMTE M METOAWTE 3a OICHKAa Ha
AaKTUBHTE, KAKTO M CHUCTEMAaTa 3a OpraHU3alMsi Ha Ta3u
JIEHHOCT.

(3) (usm. — pewr. om 07.03.2022 2.) TIpu u34KCAIBAHETO HA
HETHATa CTOMHOCT Ha aKTHBHTE C€ W3BHpPIIBA U
HAuYKMCIIsIBaHE Ha JIbDKMMHUTE Bb3HArPaXKICHUS Ha
VY1paBisiBaioTo JAPYKeCTBO, KAKTO U Ha JPYTH Pa3Xoau
B CHOTBETCTBHE C HOPMATUBHUTE H3UCKBAHUS U
CKIIFOYEHHUTE JIOTOBOPH.

(8) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) B cToliHOCTTa Ha aKTUBUTE CE BKJIIOUBA CTOMHOCTTA Ha
BCEKU €IMH OT mnpuTexxaBaHuTe oT doHga akTUBU 1O
oTyeTa 3a (PMHAHCOBOTO CHCTOSHHUE 3a JICHS, KbM KOWTO
ce m3BBpmBAa  OIeHKata. [lpm  mHpBOHAYAITHO
npunoOuBaHe (mpu3HaBaHe) akTtuBuTe Ha DoHIma ce
OIICHSBAT I10 IIeHa Ha MpuaoOuBaHe (T.€. CIpaBeIuBaTa
CTOMHOCT Ha JAJICHOTO WJIH MOJIYICHO BHh3HATPAKICHUE)
WIM 1O JApYyr METOJA Ha OLEHSBaHEe, MPEABUIACH B
IlpaBunata 3a ouenka. I[locieaBamio oleHSIBaHE ce
W3BBPINIBA 3a BCEKH aKTHB, BKIIOYATEITHO U 33
IEPBOHAYATTHO IPU3HATUTE KBM JIaTaTa Ha OIICHKATa, 10
pen u HauuH, npeasuaeHu B [IpaBunara 3a oLeHkKa, pu
Clla3BaHE HAa WM3UCKBAHMATA HA HOPMATHBHHUTE aKTOBE,
MEXIYHAPOIHHUTE CTAaHIAPTH U NMPAKTUKH, ¥ YKA3AHHATA
Ha KoMucusra, upe3 npuiaraie Ha CI€THUTE METOIU:

1. (omm. — pewsr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CropaBennuBaTa CTOMHOCT Ha U3JAACHUTE OT
Perryonuka beiarapust meHHN KHMXA U MHCTPYMEHTH Ha
MapUYHUS [1a3ap, KaKTO U U3NaJACHUTE OT APYyra Ibp:KaBa
YlIeHKa WIH OT TpeTa JAbpKaBa LCHHU KHIXKA U
WHCTPYMEHTH Ha NMapu4yHuA Na3ap, TbPryBaHU Ha MECTa
3a THPTOBHS [IPU aKTHBEH I1a3ap, Ce ONPeIeis:

a) 1o 1IeHa ,,KyImyBa’ TIpH 3aTBapsHE HA Taszapa 3a JCHS,
KbM KOHTO C€ WU3BBpIIBA OIICHKAara, OOsSBEHa B
EJICKTPOHHA CUCTEeMA 3a IIEeHOBa WH(pOpMAIHS;

resolution dated 18.04.2023) 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 25
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
(1) The net asset value of the Contractual Fund and the
net asset value per unit are calculated each business day
and within the terms and conditions set forth in the
effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.

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

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

(4) (amended — resolution dated 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;
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0) (nosa-pewr. na YC om 19.12.2012 2., 00obpeno c peut. na
HCom 19.12.2012 2., omm. — pews. om 31.10.2022 2.)

B) B CIIy4ail 4e ma3apbT He padOTH B JeH:, KbM KOWTO ce
W3BBPINBA OLIEHKATA - 10 [IeHA ,,KYITyBa” TMPH 3aTBapsHE
Ha Ta3apa 3a TocledHus paboTeH JeH, OOsSBeHa B
eJIEKTPOHHA CHCTEMA 3a TICHOBa WH(POpMAITHS;

T) B CJIy4Yaii ye 1eHaTa, U3UMCIICHA Ha OCHOBaTa Ha OyKBH
»a” —,,B”, € OpyTHa, TSI CE U3I0JI3Ba IPSKO 3a IMPEOIICHKA.
IIpm ycnoBme de meHaTa € 4YHWCTa, HA OCHOBaTa Ha
JUXBEHUTE XapaKTEPUCTUKU 1O TMEPUOAUYHOCT U
paBHUIIIE HAa JIMXBEHUTE KYIIOHHU, T C€ MpeoOpazyBa B
OpyTHa U clief] TOBa ce M3IOJI3BA 32 MPEOIEHKA;

M) TIpU HEBH3MOXHOCT J1a C€ W3IMOJ3BAT MpaBHiaTa IO
OykBu ,,a” »B’, €€ Tpwiara METOIbT Ha

JAUCKOHTUPAHUTE HETHU IMapUYHU ITIOTOLIH.

3. (omm.-pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HC om 19.12.2012 &.; nosa - pew. om 06.07.2018 2., usm. —
pew. om 31.10.2022 2.) CipaBesiiBaTa CTOMHOCT Ha aKI[UU
U IIpaBa, AOMYCHATH O WIH THhPTryBaHH Ha PETYJIUpPaH
masap WIM Jpyro MsCTO 3a ThpProeus B PemyOinka
brarapus, ce onpenens:

a) M0 CpeTHOIpeTerieHaTa IleHa Ha CKIIOYEHHUTE C TSIX
CHACNKHA 3a JIeHsA, KbM KOHTO C€ W3BBHPIIBa OICHKATa,
00siBEHA Upe3 CHUCTeMaTa 3a THPrOBHS WX B OOPCOBHS
OI0JICTHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TAX CJHENIKH 3a
neHs e He mo-maipk ot 0.02 Ha cro or obema Ha
ChOTBETHATA EMUCHS;

0) ako He MOXKE Jla Ce OIpeJIesH 1ieHa 1o 0. ,,a”° - lieHaTa
ce ompesens KaTo CPpeTHOApUTMETHYHA Ha Hail-BUCOKaTa
1eHa ,,KyrmyBa” OT MOPBYKUTE, KOUTO Ca BAIUIAHH KbM
MOMEHTa Ha 3aTBapsiHE Ha PeryJupaHus maszap 3a JCHS,
KbM KOKITO ce W3BBHPINBA OILICHKATa, "
CpeIHOIpeTerNieHaTa IIeHa Ha  CKJIIOYEHHUTE ChbC
CBOTBCTHUTEC IICHHU KHHWXA CACJIIKU 3a CbhIOUA JICH.
Ilenara ce omnpezens 1Mo TO3U pej caMo B cllydail, ye uma
CKIIIOYCHH CHCIKA W TIOJaJICHH TIOPBYKH C IICHA
»KyIyBa”;

B) aKO HE MOXe Ja ce mpuioxu 6. ,,0°, meHara Ha
aKIUUTE, ChOTBETHO Ha TpaBaTa € CpeJHOIpeTericHaTa
[IEHA HA CKIIOUYEHHUTE C TAX CACIKH 3a Hali-OJIU3KHUS JCH,
3a KOWTO MMa CKJIFOYCHH CACNKH Tipe3 mociemaaus 30-
JHEBEH TMEePHUOJ], IPEIXOXaall JeHs, KbM KOHTO ce
U3BbpIIBA OlleHKaTa. B ciywail ue B mpenxomnus 30-
JTHEBEH TIEPUOJI € M3BBPIICHO YBEIMYCHUE HA KarluTajia
WM pa3liesTHe Ha aKIIMATE Ha EMHUTCHTA HIIA € OOSBEHO
U3IJIAAHETO HAa JHMBHJCHT, CPEIHOMpPETErICHaTa IICHa
10 U3PEUCHIE ITBPBO CE€ KOPUTHPA ChC CHOTHOIIEHUETO HA
YBEIMYCHUE Ha KamlWTajla, ChOTBETHO Ha pasleisHe Ha
aKIUUTE WM pa3Mepa Ha TUBUICHTA, aKO HAW-OJIU3KUSIT
JieH npe3 nocieanust 30-THEBeH Mepuoj KbM JaraTa Ha
OIICHKATA, 32 KOWTO NMa CKJIFOUCHH CICITTKH, € IIPEIH JICHSI,
cien KOWTO MPUTESKATEITUTE Ha aKIMKM HSAMAT TIPaBoO Ja

b) (new - resolution of the MB dated 19.12.2012, approved
with a resolution of the SB dated 19.12.2012, repealed —
resolution dated 31.10.2022)

¢) 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;

d) in case, that the price, calculated on the grounds of
letters “a” — “c” 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;

€ 9

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

3. (repealed by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012; new —
resolution dated 06.07.2018, amended — resolution dated
31.10.2022) The fair value of shares and rights, admitted
to or traded on a regulated market or on another trading
place in the Republic of Bulgaria shall be determined:

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

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
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y4dacTBaT B YBCIIMUCHUECTO HA KallnMTalla, CbOTBETHO ICHA
Ha pasaciIiHETO WM ACHA, OT KOHNTO IIPUTEKATCIINTE Ha
AKIUW HAMAT MIpaBO Ha JUBUJCHT.

4. (omm.-pewr. na YC om 19.12.2012 2., 0dobpeno ¢ peur. na
HC om 19.12.2012 2.; nosa - pew. om 06.07.2018 2.) Ilpu
HEBB3MOKHOCT J1a C€ IPWIOXKAT HAUYMHUTE 3a OLICHKA 110
T. 3, 0. ,,a” — ,,B” 3a JaJicHU aKIUH, KAKTO U 3a aKI[UH,
KOWTO HE C€ ThPryBaT Ha PEryJIMPaHH NA3apy WIHA APYTU
MeCTa 3a TBPrOBHUs — OLIEHKATA CE€ U3BBPILIBA [10 CIIETHUTE
MCTOOM:

® MCTOA Ha CBOTHOHNICHHUCTO II€HA - mevagba Ha

JIPY’KECTBa aHAJI03H;
e METOJ Ha HeTHaTa OallaHCOBa CTOWHOCT Ha aKTHBUTE,
® METOJ Ha TUCKOHTHPAHUTE HETHU MAPUYHU MOTOIIH.

Meroaute ce nmpuiarat B mocodeHus no-rope pen. Korato
JlaJIeH METO/ He MOJKe 11a ObJie N3I0JI3BaH, ce IPeMUHaBa
KBbM ClIeIBaIlus mocoueH. [IpunaraneTo Ha qajeH MeTox
clieqiBa Jia ce apryMeHTHpa MoapoOHO, KaTo ce 000CHOBE
METO/IMKATAa 32 U3YHCIICHUE Ha leHuTe. M30paHusar MeTox
ce TIpwiara TOCIEeIOBaTEeIHO IIPU OILEHKaTa Ha
CHOTBETHATA IICHHA KHHTA.

5.1. (omm.-pew. om 19.12.2012 2., nosa - peur. om 06.07.2018
e, usm. — pew. om 18.04.2023 2) B ciyyaute Ha
npuj0o0MBaHe Ha MpaBa OT JaJCHO JPYKECTBO IPH
YBEJIIMYCHHE HA KamuTajla 4pe3 eMHCHS Ha aKIUh Cce
npu3HaBa B3eMaHe (HAa IpaBa) OT Jarara, OT KOSTO
NPUTEKATETUTE HA aKIMU B JPY>KECTBOTO HIMAT MPABO
Ja TOoJy4aT TmpaBa 3a 3alKuCBaHe HAa AaKIUH OT
YBSJIMYCHHETO HaA Kamnurajga (marata, CleJ KOSTO
CKJIFOUEHH CJICNIKA C aKIUUTE HE BB3JACUCTBAT BBPXY
NpaBoOTO 3a TPUAOOMBaHE Ha IMpaBa), N0 Jararta Ha
perucTpupaHe Ha IpaBaTa B JCIO3UTapHATA HHCTUTYIIHUS.

Or JlaTaTa Ha pEruCTpanusa Ha rpaBaTa B ACTIO3UTapHaTa
UHCTUTYLIMsI, CBINUTE CE€ IPU3HABAT KAaTO AaKTUB B
noptdeiina no 1eHa, onpeaeneHa no Gopmyiia, CbriaacHO
IIpaBunaTa 3a OllCHKA.

CroiiHocTTa Ha B3eMaHETO ce ompeaess no Qopmyna,
cbriacHo IIpaBunara 3a oneHka.

5.2. (omm.-pews. om 19.12.2012 2., noea - peur. om 06.07.2018
2., usm. — pew. om 18.04.2023 2.) IIpu HEBB3MOKHOCT Ja ce
MIPUJIOKAT HAYMHUTE 3a OllgHKa 1o T. 3, 0. ,,a” 10 ,,B” 3a
omnpeiesicHH ITpaBa, MOoCcjeIBallaTa OleHKa Ha IipaBara ce
W3BBPINBA, KAKTO CJIC/IBA:

a) Mpu mpaBa, W3/IaJCHU BHB BPH3Ka C YBEIUYCHUE HA
KaluTajia uYpe3 eMUCHS Ha akoud - [0 IIeHa,
MIPEICTABIISIBAINA pa3InKaTa MEXKIy IeHaTa (OmpeaeieHa
CBIJIACHO HAYMHUTE 32 OIICHKA, TIOCOYCHU B T. 3 - 4) Ha

ChIICCTBYBAIIIUTC aKIINH Ha APYXKCCTBOTO n
CMHCHOHHAaTa CTOMHOCT Ha HOBHUTC aKIInun oT
YBECINYCHUCTO Ha KamnuTalia, YMHOXCHa 110

CbOTHOIICHUETO HA 6p051 AKIU B €IHO IIpaBo.

participate in the increase of capital, respectively the day
of the split or the day from which the shareholders do not
have the ri