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
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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
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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 right of dividend.

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

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.

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

5.1. (repealed - resolution dated 19.12.2012, new — resolution
dated 06.07.2018, amended — resolution dated 18.04.2023) In
cases of acquisition of rights by a certain company in the
process of capital increase by issue of shares, a receivable
(of rights) shall be acknowledged from the date of which
the holders of shares in the company do not have the right
to obtain rights for subscription of shares from the capital
increase (the date after which the transactions with the
shares do not influence on the right for acquisition of
rights) until the date of registration of the rights with the
depository institution.

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

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

5.2. (repealed - resolution dated 19.12.2012, new — resolution
dated 06.07.2018, amended — resolution dated 18.04.2023) In
case the methods of valuation pursuant to item 3, letters
“a” to “c” are not applicable for certain rights, the next

valuation of the rights shall be performed, as follows:

a) in case of rights issued in the process of capital
increase through issue of shares - according to the price,
representing the difference between the price
(determined according to the valuation methods, pointed
out in items 3 — 4) of the existing shares of the company
and the issue value of the new shares from the increase
of capital, multiplied by the ratio of the number of shares
in one right.
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0) mnpu TmpaBa, H3MANCHH BBB BpPB3KA C EMHCHA
KOHBEPTHPYEMH OOJIUTAIUH - 110 T[eHa, MpeICTaBIsIBaa
pasnMkata MeXIy LieHarta (OmpenesieHa ChHIVIACHO
HAYMHUTE 3a OIEHKa, IOCOYeHH B T. 3 - 4) Ha
CHIICCTBYBAIIUTE  aKIWK  HAa  JIPY)KECTBOTO  H
E€MICHOHHATa  CTOWHOCT  HAa  KOHBEPTUPYEMHUTE
o0nuranuy, yMHOXKEHA [0 CHOTHOIIEHHETO Ha Opos
KOHBEPTHPYEMH OOJIUTAIMU B €THO IPABO U KOPUTHUPAHO
C KOHBEPCHOHHHS (PaKTop.

5.3.1. (omm.-pew. om 19.12.2012 2., nosa — pewr. om
06.07.2018 2., npeouwna m. 5.3. u usm. — pewr. om 18.04.2023
2.) OT pgarara Ha 3amuCBaHE HA aKIMUTE B pe3yNTar Ha
yIpaxXHsIBaHE Ha IIpaBaTa JIo JaTaTa Ha PerUCTPUpaHe Ha
VBSJIIMYCHUETO HA KalWTajla | BIKUCBAaHETO MYy B
JICTIO3UTAapHAaTa MHCTUTYIUS 3allUCAaHUTE aKIUH Ce
OTpa3sBaT KaTo B3eMaHe, KoeTo ce opMupa KaTto Oposr
Ha 3aIMCaHHUTE aKIUH C€ YMHOXU II0 CyMmara oT
CTOWHOCTTA Ha €JTHO MPABO I10 MOCJICAHATA OLICHKA PEIU
3alMCBAaHETO HAa aKIMHTE, pa3/ieleHa Ha Opos akiuu B
€IIHO [IPaBO U EMHUCHUOHHATA CTOMHOCT Ha eqHa akuus. Ot
JaTaTa Ha 3alMCBaHEC Ha aKIMWTEe B PE3Yy/ITaT Ha
yOpaxKHsIBaHe Ha MpaBara 10 JlaTaTa Ha 3arliallaHe Ha
€MHCHOHHATa UM CTOWHOCT BB3HHMKBA 3aJb/DKCHHC Ha
®doHJa KbM JPYKECTBOTO — EMUTECHT.

5.3.2. (nosa — pew. om 18.04.2023 2) Ot pgartara Ha
3alMCBaHe Ha KOHBEPTHPYEMHUTE OOJUrallid B Pe3ysITaT
Ha yIpakKHsABaHE Ha MpaBaTa J0 JaTtaTa Ha PErucTpupaHe
HA EMHUCHSATA KOHBEPTUPYEMH OOJHralMy M BITMCBAHETO
W B JICTIO3UTApHATA  HMHCTUTYIHS  3allHCAHHUTE
KOHBEPTHPYEMHU OOJIMTAIMU Ce OTpa3sBaT KaTo B3EMaHe,
KoeTo ce ¢opMupa Karo OpoST Ha 3alUCaHHUTE
KOHBEPTHPYEMH OOJHTaIlii CE YMHOXH IO Cymara OT
CTOMHOCTTA Ha €JIHO MPABO 10 MOCJIEHATA OIIEHKA TPE/TH
3allUCBAHETO  HA  KOHBEPTHUPYEMHUTE  OOJMraImw,
paszeneHa Ha OpOsi KOHBEPTUPYEMH OOJHTalid B €IHO
IpaBoO ¥ EMHUCHOHHATA CTOMHOCT Ha €/{Ha KOHBEPTHpyeMa
obmuranmsa. Ot jatara  Ha ~ 3aldCBaHE  HA
KOHBEPTHPYEMHUTE  OOJHWralMu, B  pe3yaTar Ha
yIpaXHsABaHE Ha MpaBaTa J0 JaTara Ha 3aruiallaHe Ha
E€MHCHOHHATA UM CTOWHOCT BB3HUKBA 3ab/DKCHHE Ha
®doHma KbM IPYKECTBOTO — EMUTEHT.

54.1. (omm.-pew. om 19.12.2012 2., nosa - pew. om
18.04.2023 2.) OT naTata Ha BIIMCBaHE Ha HOBUTE aKI[MHU B
JIETIO3UTapHATA WHCTUTYLIHS 10 JaTaTa Ha BbBEXKIAHE 3a
TBHPTrOBUSI HA CHOTBETHOTO MSICTO 3a ThPTOBHUS, HOBHUTE
aKIUW Ce MPU3HABAT I10 I[eHa, U3YKCIIeHa 110 opMmyara,
cpabpxkama ce B IlpaBunata 3a ouLeHKa, a cien
BBBCKJAHE 3a THPrOBUS HA CBOTBETHOTO MSCTO 3a
THProOBUs Ha HOBUTE aKLUU MOCJIEABAIATa UM OLIEHKA CE
HU3BBPIIBA CBIVIACHO METOAWTE 3a OLIEHKa Ha LIEHHU
KHWKA, TOIYCHATH N0 WA THPIYBaHW HA PETyIUPaH
ra3ap Wi APYro MsICTO 32 ThPTOBUSL.

5.4.2. (nosa — pew. om 18.04.2023 2) Ot narata Ha
BIIMCBAHC Ha HOBUTC KOHBCPTHUPYCMU 06HHFaHI/H/I B
JETI03UTapHaTa HHCTUTYLIMS 10 J1aTaTa Ha BhBEXKIaHE 3a

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

5.3.1. (repealed - resolution dated 19.12.2012; new -
resolution dated 06.07.2018, previous item 5.3. and amended
— resolution dated 18.04.2023) As of the date of the
subscription of the shares as a result of the exercise of the
rights till the registration of the capital increase and its
entering in the depository institution the subscribed
shares are reflected as a receivable calculated by
multiplication of the number of subscribed shares with
the amount of the value of one right under the last
valuation before the subscription of the shares and
divided to the number of shares subject to one right and
the issue price of one share. As of the date of subscription
of the shares as a result of exercising the rights until the
date of payment of their issue price, an obligation of the
Fund to the issuing company arises.

5.3.2. (new — resolution dated 18.04.2023) As of the date of
the subscription of the convertible bonds as a result of the
exercise of the rights till the registration of the issue of
the convertible bonds and its entering in the depository
institution the subscribed convertible bonds are reflected
as a receivable calculated by multiplication of the
number of subscribed convertible bonds with the amount
of the value of one right under the last valuation before
the subscription of the convertible bonds and divided to
the number of convertible bonds subject to one right and
the issue price of one convertible bond. As of the date of
subscription of the convertible bonds as a result of
exercising the rights until the date of payment of their
issue price, an obligation of the Fund to the issuing
company arises.

5.4.1. (repealed — resolution dated 19.12.2012, new -
resolution dated 18.04.2023) As of the date the new shares
are entered in the depository institution until the date of
their admission to trading on the respective place for
trading, the new shares shall be recognized on a price
calculated by applying a formula contained in the
Valuation Rules, and after the new shares are admitted to
trading on the respective trading place their consequent
valuation shall be performed in accordance with the
methods for valuation of securities admitted to or traded
on a regulated market or other place for trading.

5.4.2. (new — resolution dated 18.04.2023) As of the date the
new convertible bonds are entered in the depository
institution until the date of their admission to trading on
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TBPTrOBHSI Ha CHOTBETHOTO MSCTO 3a TBHPrOBHS,
KOHBEPTHPYEMH OOJIMTanmdyd Cce TpU3HABaT IO IICHA,
u34muclieHa no ¢opMyiaTa, chabpikaiia ce B [IpaBuiara
3a OIEHKa, Karo 3a KOHBEPTHpPYEeMHTE OOJHMramuu ce
HAYHCIISIBA U JINXBA 32 BCEKH JIeH, ChIIIACHO MPOCTIEKTa Ha
eMHUCHsTa, a CJel BBbBEXKJAaHE 3a THPIOBUS Ha
ChOTBETHOTO MSCTO 3a THPIOBUS Ha KOHBEPTHPYEMU
o0nuranuy ToclieABaaTa UM OIEHKa Ce HW3BBpIIBa
CBIJIACHO METOJWNTE 3a OIEeHKa Ha IIeHHW KHIXKa,
JIOIYCHATH JI0 WIH ThPI'YBaHU HA PETYJUpPAH Na3ap WK
JIPYTO MSCTO 3a ThPTrOBUSL.

5.5. (omm.-pewr. om 19.12.2012 2., nosa — pews. om 18.04.2023
2) B cnyuaute, B KOMTO c€ MNpUAOOMBAT aKIMU OT
HEMyOJWYHO aKIIMOHEPHO MAPYKECTBO BCIEIACTBUE HA
IBPBUYHO MYOIMYHO Tpeyiarane, akIMUTe Ce MPU3HaBaT
OT JaraTa Ha pErucTpanuiara WM B JeMo3UTapHaTa
MHCTUTYIMs (OT JaTaTa Ha 3alMCBaHE Ha aKIUUTE IO
JaTara Ha perucTpanusra WM B JICTIO3UTapHaTa
WHCTUTYIMS 3allACAaHUTE AaKIWd C€ OTpa3sBaT KaTo
B3eMaHE B pasMep, paBeH Ha IUIaTeHAaTa EMHUCHOHHA
ctoiiHocT). [locnenBamara oreHKa Ha akIIMUTE OT JlaTara
Ha PETUCTpaIysITa UM B JeTOo3uTapHaTa WHCTUTYIHS J0
JaTtaTa Ha JOIMyCKaHE Ha aKIUUTE 3a THPrOBHUS Ha
CBOTBETHOTO MSICTO 3a THPIOBUS CE€ M3BBPIIBA IO IICHA,
paBHa Ha €MHCHOHHATa CTOMHOCT Ha enHa akuus. Cuen
BBBEXK/IaHE 33 THPrOBHUS HAa CHOTBETHOTO MSCTO 3a
THPTOBUS Ha AaKIMWUTE TIIOCJE/JBAIlaTa MM OIICHKA CE
U3BBPINBA CHIVIACHO METOJMTE 3a OIICHKA HA IICHHH
KHIDKA, JIOMYCHATH JI0 WM THhPIYBaHW Ha PETyIUpaH
rasap Wid IPyro MsICTO 32 ThPTOBUSI.

[IpenxomuuTe mpaBuia ¢ MpuiaraT CbOTBETHO W IPH
3alMCBAHEe HA AaKIUH OT HENYOIUYHO AaKIIMOHEPHO
JPY’)KECTBO, 3a KOMTO HE Ce TMPEABWXKIA MOCIe/Bala
perucTpaius 3a ThproBUs Ha pEryJIMpaH mnasap Wid Ipyro
MSICTO 32 TBPTOBUS (OOKOIKOMO MO8A € OONYCHMUMO OM
Ilpasunama na ®@onda), Kato OT JaTaTa Ha 3aMHCBAaHE HA
aKIIMMTE JI0 BIMCBAHE Ha YBEJIIMYABAHETO HA KaluTajia B
TBPrOBCKHUSI PErMCThD 3alMCAHUTE aKIMKU CE OTPa3siBaT
KaTo B3eMaHe B pa3Mep, PaBEH Ha IJIaTeHATa eMHCHOHHA
CTOWHOCT, a CJIe/l JaTaTa Ha BIMCBAaHE HA YBEJIMYaBaHETO
Ha KaluTaja B TBHPrOBCKUS PErHCTBHpP, IOC/eIBaIlaTa
OIICHKA Ha aKIMUTE Ce U3BBPIIBA 110 PeJia Ha T. 4 TO-Tope.

5.6. (omm.-pewr. om 19.12.2012 2., noea — pews. om 18.04.2023
2) B cimyuaute, B KouTO Cce mpumOOMBAT AKIHUW MPH
y4peasiBaHE Ha HOBO AKLIHOHEPHO APYKECTBO, aKLIUUTE CE
OIICHSBAT 110 €MHCHOHHATa UM CTOMHOCT /IO JaraTa Ha
JIONyCKaHE Ha AaKIMUTE 3a ThProBUA HA CHOTBETHOTO
MACTO 3a ThproBusa. Crel BbBEKIAHE HA aKLUUUTE 34
THProBUd Ha CHOTBETHOTO MSCTO 3a TBHProBUS
mocjejBaiiaTa UM OIEHKa C€ U3BBPIIBA CbhIJIACHO
METOJUTE 32 OLIEHKA Ha LICHHU KHWXA, IOIYCHATH J0 WU
THPryBaHW Ha PEryJUpaH Mazap WM OPYyro MsCTO 3a
THPrOBUA.

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

5.5. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) In cases of acquisition of shares of a
private joint stock company as a result or initial public
offering the shares are recognized as of the date of their
registration with the depository institution (from the date
of subscription of the shares until the date of their
registration with the depository institution the subscribed
shares shall be indicated as a receivable in an amount
equal to the issue price paid). The subsequent valuation
of the shares as of the date of their registration with the
depository institution until the date of their admission to
trading on the respective place for trading, shall be
performed under a price which is equal to the issue price
per one share. After the shares are introduced to trading
on the respective place for trading their next valuation
shall be effected in accordance with the methods for
valuation of securities admitted to trading or traded on a
regulated market or other place for trading.

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

5.6. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) In cases of acquisition of shares in
incorporation of a new joint stock company the shares
shall be valuated under their issue price until the date of
admission of the shares to trading on the respective place
for trading. After the shares are admitted to trading on
the respective place for trading their next valuation shall
be effected according to the methods for valuation of
securities admitted to trading or traded on a regulated
market or other place for trading.
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B ciyyaii, ue ce 3anucBaT akUuu pU y4peAsiBaHE Ha HOBO
aKIMOHEPHO JPYKECTBO, 3a KOWTO HE c€ MPEBIDKIA
nocieaBamia perucTpanys 3a THProBUS Ha PETYIHpaH
naszap WiId Ipyro MsCTO 32 ThProBusi (Q0OKOIKOMO mosa e
donycmumo om Illpasurama na @onoa), Te ce OICHSIBAT
M0 EMHCUOHHATA M CTOMHOCT JIO JlaTaTa Ha BIIMCBaHE Ha
JPY>KECTBOTO B THPTrOBCKHSA perucThp. Clie BOUCBaHETO,
nocieBaiiaTa oleHKa Ha aKIIMUTE ¢e U3BBPIIBA O pea
Ha T. 4 TI0-TOpE.

6.1. (omm.-pew. om 19.12.2012 2., nosa — pewr. om 18.04.2023
2) B cnywante Ha mpumoOmBaHe Ha TIpaBa OT JaJCHO
JIPY’)KECTBO TIpM E€MHUCHs Ha BapaHTH C 0a30B aKTUB
OBbjela eMHUCHs OT aKIMK Ha JIPY>KECTBOTO CE€ MPU3HABA
B3eMaHe (Ha IpaBa) OT JIaTaTa, OT KOSTO MPUTEKATEINTE
Ha aKLUH B IPY>KECTBOTO HSAMAT IIPABO Ja MOJIy4aT paBa
3a 3aIMcBaHe Ha BapaHTH (JlaTara, cie]] KOSTO CKIIOUCHH
CHEIKH C aKLUWTE HE BB3ACHCTBAT BBPXY NPAaBOTO 32
npuaoOMBaHe Ha MpaBa), /IO JaTaTa Ha PEerUCTpUpaHe Ha
ImpaBaTa B AC€NIO3UTAapHATa MHCTUTYL M.

Or JlaTaTa Ha pEruCTpanusa Ha IpaBaTa B ACTIO3UTapHaTa
MHCTUTYLHS, CBIIUTE CE€ IpPU3HABAT KaTo AakTHB B
noprdeiina nHa DoHma Mo 1€HA, ONpeAeNicHa IO
nocoueHara B IIpaBuiara 3a onenka opmyia.

6.2. (omm.-pews. om 19.12.2012 2., nosa — pewr. om 18.04.2023
2.) Ilpu HEBB3MOXKHOCT J1a Ce NPWIOKAT HAYMHHUTE 3a
OIIEHKA TI0 T. 3 cIpaBeIMBaTa CTOMHOCT Ha MpaBa MpH
eMHCHsT Ha BapaHTH C€ OmpeleNs 10 IIeHa,
Npe/iCTaBIsBalla  pa3fiMKa  MEXIy  IleHarta  Ha
CBIIECTBYBAIUTE aKIMH Ha JIPY>KECTBOTO, OIpejelieHa
CTIOpe]] M3UCKBAHUATA Ha T. 3 ChOTBETHO T. 4, 1 cOOpa Ha
€MHCHOHHATA CTOMHOCT Ha aKIUHUTE OT 0a30BHS aKTUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, yMHOXKEHa IO
CHOTHOILICHHETO Ha OpOst Ha BapaHTHUTE B €THO TPaBO.

6.3. (omm.-pews. om 19.12.2012 2., nosa — pewr. om 18.04.2023
2.) OT matara Ha 3aITUCBaHE Ha BapaHTUTE B pe3yJiTaT Ha
yIpaXkHsBaHE Ha IIpaBara JIo jJaraTa Ha PerucTpyupaHe Ha
BapaHTUTE W BIKCBAaHETO MM B JIC[IO3UTapHATa
WHCTHUTYIMS 3allUCaHUTE BapaHTH C€ OTPa3siBaT KaTo
B3eMaHe, KoeTo ce ¢popMupa, Karo OposAT Ha 3alHCAHUTE
BapaHTU C€ YMHOXH II0 CyMara OT CTOMHOCTTA Ha €HO
MpaBo MO TOCJEIHATa OICHKAa IMPEAN 3allMCBAHETO Ha
BapaHTUTE, pas3jieliecHa Ha Opos Ha BapaHTUTE B €IHO
[PaBO M EMHCHOHHATa CTOHHOCT Ha exuH BapaHT. OT
JaTata Ha 3allMCBAaHE HA BapaHTHTE B pe3yiTaT Ha
yIpaxXHsIBaHE Ha MpaBara JI0 JaTaTa Ha 3aruialllaHe Ha
€MHUCHOHHATa UM CTOMHOCT BB3HUKBA 3aJb/DKCHUE KbM
JPY>KECTBOTO — EMHTEHT.

6.4. (omm.-pew. om 19.12.2012 2., nosa — pewr. om 18.04.2023
2)) Ot marara Ha BIMCBAaHE HA BAPAHTHTE B JICTIO3UTApHATA
WHCTUTYIIUA OO0 JaTaTa Ha BBBCXKIAHC 3a THProBHUA Ha
ChOTBCTHOTO MACTO 3a TbHProBHA, BapaHTUTC CC
IMpU3HaBaT Mo 1CHA, U3YUCJICHA I10 (bOpMyJIa, CBhIJIaCHO
INpaBuaTa 3a OLEHKA, a CJIE]l BHBEKIAHE HA BAPAHTHUTE

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

6.1. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) In cases of acquisition of rights related
to issue of warrants with future shares of a company as
an underlying asset, a receivable (of rights) shall be
recognized as of the date from which the shareholders of
the company are not entitled to obtain rights for
subscription of warrants (the date after which
transactions with the shares do not influence on the right
for acquisition of rights), until the date on which the
rights are registered with the depository institution.

As of the date of registration of the rights with the
depository institution they are recognized as assets in the
Fund’s portfolio at a price calculated according to the
formula indicated in the Valuation Rules.

6.2. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) In case the application of the methods
for valuation under item 3 is impossible, the fair value of
the rights from issue of warrants shall be determined
according to a price representing the balance between the
price of the company’s existing shares and, determined
according to the requirements under item 3, respectively
item 4, and the sum of the issue price of the underlying
shares and the issue price of the warrants, multiplied with
proportion of the number of warrants subject to one right.

6.3. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) As of the date of subscription for the
warrants as a result of exercising the rights until the date
of registration of the warrants and their entering in the
depository institution, the subscribed warrants are
indicated as a receivable formed by multiplication of the
number of the subscribed warrants and the sum of the
value of one right under the last valuation before
subscription of the warrants divided to the number of
warrants subject to one right and the issue price of one
warrant. From the date of subscription of the warrants as
a result of exercising the rights until the date of payment
of their issue value, an obligation towards the issuing
company arises.

6.4. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) As of the date on which the warrants are
entered in the depository institution until the date of
admission to trading on the respective place for trading,
the warrants shall be recognized at a price calculated
according to a formula pursuant to the Valuation Rules,
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32 TBHPrOBUSL HAa CBHOTBETHOTO MACTO 33 TbPIOBHS
CIpaBeAMBaTa MM CTOWHOCT C€ ONpenens ChIIACHO
METOJUTE 3a OLIEHKA Ha [IEHHU KHIKa, TOMYCHATH J10 WIH
TBPTYBaHM Ha PETryJHMpaH Ma3ap WIK APYro MsCTO 3a
THPrOBUSL.

7. (usm. — pew. om 31.10.2022 2.) CripaBeyinBaTa CTOHHOCT
Ha JsUI0Be Ha KOJEGKTUBHM HWHBECTHIMOHHU CXEMH,
MONYYMJIM pa3pelliecHre 3a W3BBPIIBaHE Ha JICHHOCT
cerimacao  JupektuBa 2009/65/EO Ha EBpomneiickus
napiaMeHT ¥ Ha CbBeTa W/WIIK Ha APYTH NPEAIIPHUATHS 32
KOJIEKTMBHO HHBeCTHpaHe mo wi. 38, am. 1, T. 5
3AKUCHAIIKH, BKIIOYHUTETHO B CIIy4anTe Ha BPEMEHHO
crMpaHe Ha OOpaTHOTO W3KYIyBaHE, c€ OMpeels IO
nocjieiHaTa 0OsBEHA IieHAa Ha OOpaTHO HM3KYIyBaHE 3a
JIeHs, KbM KOWTO c€ M3BBpILIBA OLCHKaTa. B ciayuail ye
BPEMCHHOTO CITUpaHe Ha OOpPAaTHOTO HW3KyIyBaHE Ha
JATI0BeTe € 3a mepuon mo-aeasr ot 30 mgHW,
NoCJeBaIaTa UM OICHKA CE U3BBPIIIBA MO CIPABEIINBA
CTOWHOCT Ha €IUH JiSUT Ype3 MpHUilaraHe Ha MeToja Ha
HeTHaTa OajaHcoBa CTOWHOCT Ha aKTHBUTE.

7.1. (omm.-pew. om 19.12.2012 2., nosa — pewr. om 18.04.2023
2.) [TocnenBaria oneHKa Ha aKIUU U ISJI0BE, U3JIaBaHU OT
0OpCOBO ThpryBaHH (OHAOBE U JAPYrd OOPCOBO
tepryBann npoayktu (ETFs, ETNs wu ETCs),
BKJTIOUUTEITHO JISJIOBE HA KOJCKTHBHU WHBECTUI[HOHHU
CXeMHU W Ha JPyrd TMPESINpUATHS 32 KOJCKTHBHO
uHBecTupane mo 4i. 38, an. 1, 1. 5 or 3AKUCAIIKHA, mpu
KOHUTO ChIIECTBYBAT OIPAHUYCHUS 32 IIOKYIKAa U 00paTHO
W3KYIyBaHe 3a ONPEJACICH KJIac WHBECTUTOPH W/WIN
oTipeJiesieH pa3Mep Ha MOophuKaTa, U B pe3yjTaT Ha Te3U
orpannucHuss @OHABT HE MOXKE Ja 3aKylH aKIHUUTE U
JISUTOBETE JIMPEKTHO OT U3/IATENSI M ChOTBETHO J1a MPEIIBU
3a 00paTHO U3KYITyBaHE MPUTEKABAHUTE OT HETO JISJIOBE,
TO (PMHAHCOBUTE MHCTPYMEHTH CE OIICHSBAT:

a) 110 1IeHA Ha 3aTBapsiHE Ha CKJIIOYEHUTE C TSAX CHEJIKU Ha
peryyiupaHus Ta3ap Ha LEHHHM KHIDKA, Ha KOWTO ce
Thprysar gsutoBete n akuuute Ha ETFs, ETNs u ETCs,
o0sIBeHa 4Upe3 cucremMaTa 3a ThPTOBUS HIU B OOPCOBHUS
OrosleTHiH, TpH 3aTBapsHE Ha Ias3apa 3a MOCIETHHUS
paboTeH JicH;

0) TIpu HEBH3MOXKHOCT Jla Ce TIPIIIOXKH O. ,,a”° IAJIOBETE U
akmunte Ha ETFs, ETNs m ETCs ce omeHssar 1o
MOCJACAHATA U3UYKCIEHAa M O00SBEHAa OT CBhOTBETHHS
peryiaupaH ma3ap WHAWNKATHBHA HETHA CTOHHOCT Ha
aktuBuTe Ha enuH 151 (INAV-indicative net asset value);

B) IpU HEBB3MOXKHOCT J]a C€ MPHIOXKHA HAYUHBT Ha
OIICHKA O TpEeaXofHaTa TOYKA, KAaKTO W B CIydaidl Ha
crypaHe Ha oOpaTHO H3KYIyBaHE Ha JSIOBETE/aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuoz no-nsasr ot 30 auu,
CBIIIUTE CE€ OIICHSABAT IO IIOCJICAHATA OIpeAciicHa H
00sIBEeHa OT CBHLOTBETHHMS H3JaTe] HETHA CTOMHOCT Ha
aKTUBUTE Ha €IUH I1/aKIus.

8. (usm. — pew. om 31.10.2022 2.) CripaBeisTiBaTa CTOMHOCT
Ha o0Juranuu 1 Apyru GOPMH Ha CEKIOPUTHU3UPAH JTBJIT

and after the admission of the warrants to trading on the
respective place for trading, their fair value shall be
determined in compliance with the methods for valuation
of securities admitted to trading or traded on a regulated
market or another place for trading.

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

7.1. (repealed - resolution dated 19.12.2012, new — resolution
dated 18.04.2023) Next valuation of shares and units
issued by exchange traded funds and other exchange
traded products (ETFs, ETNs u ETCs), including units of
collective investment schemes and other collective
investment undertakings under art. 38, para. 1, item 5 of
ACISOCIUA, with respect to which there are restrictions
for purchase and redemption by a certain class of
investors and/or certain amount of the order, and as a
result of these restrictions the Fund may not purchase the
shares or units directly from the issuer and respectively
to demand redemption of the units owned by it, therefore,
the financial instruments shall be valuated:

a) at the closing price of the transactions concluded with
them on a regulated market of securities on which the
units and shares of ETFs, ETNs u ETCs are traded,
announced via trade system or in the bulletin of the
exchange at closing of the market for the last business
day;

b) if letter “a” cannot apply the units and shares of ETFsS,
ETNs u ETCs are calculated at the last determined and
announced by the respective regulated market indicative
net asset value per one unit (INAV-indicative net asset
value;

c) in case that the method of valuation under the
preceding item may not apply as well as in cases of
suspension of redemption of units/shares of ETFs, ETNSs
u ETCs for a period longer than 30 days, the latter shall
be valuated at the last determined and announced by the
respective issuer net asset value per unit/share.

8. (amended — resolution dated 31.10.2022) The fair value of
bonds, and other forms of securitized debt (debt
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(ZBJITOBU LIEHHU KHWKA), JAOIYCHATH 10 WIH ThPI'yBaHU
Ha PEryjupaH Mazap WIK JPYyro MACTO 3a THPrOBUS B
PenyGnnka bearapus, ce ompenens:

a) MO CPeIHOIpPETerNIeHaTa IIeHa Ha CKIIOYCHHTE C TIX
CHIEJKH 3a JIeHS, KbM KOWTO ce W3BBbpIIBA OICHKATA,
00siBEHA Ype3 CHUCTeMaTa 3a THPIOBHS WIH B OOPCOBHS
OIOJIETHH, aKO O0EMBT Ha CKJIFOUCHUTE C TAX CACIKHU 32
To3: neH ¢ He mo-Manbk or 0.01 Ha cTo OT obOema Ha
CHhOTBETHATA EMUCHS;

0) ako HE MOXKE Ja Ce ONpeaeiH IieHa 1o 0. ,,a”, IieHarTa
Ha OOJUTAalMUTE € CpeJHONpeTericHara IIeHa Ha
CKJIIOUYEHHUTE C TAX CHEJIKHU 3a Hal-OJIM3KHUS [eH, 3a KOUTO
UMa CKJIIOYCHH CACNKH Tipe3 mociuenuus 30-IHeBeH
Nepuoj, Npeaxokaall JeHd, KbM KOWTO CE€ HW3BbpILBA
OIICHKATa;

B) B CIIydyaWTe, KOTaTo C€ OIpeAeNs CIpaBeiBaTa
CTOMHOCT Ha 00JIUTaluy, 110 KOUTO MPEICTOH IUIAIaHe Ha
TMXBa W IMyONMKyBaHaTa B OOpCOBUsS OIONETHH IieHa Ha
CKJIFOYEHH C TSAX C/IEJKU WIM Ha IIeHa ,,KyIyBa~ € HeTHa,
HocJie/iBalara oleHka ce (opMupa, KaTo KbM 00sBEHaTa
B OIOJIETHHA 1IeHa ce MPUOaBH JABIDKHUMUS JTUXBEH KYIOH
KbM JaTaTa Ha U3BBPIIBAHE HA OI[CHKATA;

') aKO0 HE MOXeE JIa Ce ONpeIeliy ligHa 1o peaa Ha 0. ,,a”-
,»0”, KaKTO W 32 OOJUraiuy, KOUTO He Ce ThPryBaT Ha
peryiavpaHu Tasapud WU JIPyrd MecTa 3a ThProBus -
OIICHKaTa CE M3BBPIIBA MO0 METOAa Ha JUCKOHTHPAHHUTE
HETHU MMapUYHU IMOTOLIH.

9. (usm.-pews. om 19.12.2012 2., usm. — pewr. om 31.10.2022 2.,
usm. — pew. om 18.04.2023 2.) CripaBeiiimBaTa CTOMHOCT HA
NPEXBBPISEMH LIEHHUM KHWXKA W HMHCTPYMEHTH Ha
Mapyu4HusA [1a3ap, JOMYCHATH 10 WIK ThPIYBaHU HA MECTa
3a THProOBUs, TNpPH AaKTHUBEH Ia3ap, B 4yXOWHa, ce
W3BBPIIBA:

9.1. 3a IeHHH KHIKA, THPTYBaHHU HA PETYJIMPaHHU Ma3apu
U JIpyTU MECTa 3a ThPTrOBH:

a) o TOCNIeTHA TIeHa Ha CKIIOYEHA C TIX CIENKa Ha
CHOTBETHHS TIa3ap 3a JICHA, KbM KOHTO C€ H3BBHPIIBA
OlIEHKAaTa;

0) mpu HEBB3MOKHOCT JIa C€ MPUIIOKHU HAYMHBT 32 OIIEHKA
o OykBa ,,a” OIlEHKaTa Ce M3BBPIIBA 110 IIcHA ,,KylyBa”
Opy 3aTBapsiHE Ha Ias3apa 3a JeHs, KbM KOWTO ce
M3BBPIIBA OLIEHKAaTa, 00SABEHA B €JIEKTPOHHA CUCTEMA 3a
[eHOBa WH(OPMAIIUS Ha TICHHN KHIXKA;

B) IIPY HEBB3MOXKHOCT J[a CE MPUII0KH HAYMHBT 32 OIICHKA
o OykBa ,,0” OlleHKaTa ce U3BBHPINBA 10 MMOCIICAHA I[CHA
Ha CKJIFOYCHA C TAX CHIETKa B paMKUTE Ha rocienuus 30-
JIHEBCH TMEpPHOM, IPEIXOXAall [CHSI, KbM KOHTO ce
W3BBPINBA OIICHKATA;

T) B ciIydail 4e IeHaTa Ha OOJIMTalliyuTe € W3YHCIIcHa Ha
OCHOBaTa Ha OPYTHH IIEHW, TS CE H3MOJ3BA MPAKO 32
onenkara. [Ipu yciioBue de IieHaTa HAa OOMUTAIUUTE €

securities), admitted to trading or traded on a regulated
market or other place for trading in the Republic of
Bulgaria, shall be determined:

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

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

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

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

9. (amended - resolution dated 19.12.2012, amended —
resolution dated 31.10.2022, amended — resolution dated
18.04.2023) The fair value of transferable securities and
money market instruments, admitted to or traded on
places for trading, on active market, abroad, shall be
performed:

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

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

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

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

d) in case that the price of the bonds is calculated based
on gross prices, it shall be used directly for valuation.
Provided that the price of the bonds is calculated on the
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M3YKCIeHA Ha OCHOBATa HAa HETHH II€HH, CHOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. (usm.-pews. om 19.12.2012 2., usm. — pew. om 18.04.2023
2.) aKko HEe MOXKE Jla ce ompezenu neHa mo 1. 9.1, 6. ,,27° —
,»B”, OIlCHKAaTa Ha IICHHUTE KHIDKA CE HM3BBHPINBA IPHU
CBOTBETHO TIpwiarane Ha T. 4, 5, 6 u 8, 6. ,7” — B

3aBUCHUMOCT OT BUAa Ha KOHKPECTHUTC LICHHU KHUIKA.

10.1. (usm.-pews. om 19.12.2012 2., usm. — pewr. om 18.04.2023
2) CropaBemmuBaTa CTOWHOCT HA  JICPUBAaTUBHU
(hMHAHCOBU MHCTPYMEHTH, JIOITYCHATH JI0 MU ThPTyBaHU
Ha peryiupaH mazap WId JPYro MsCTO 32 ThProBUS B
Bbwarapus ce onpenens no pena Ha T. 3. CripaBeyuBaTa
CTOWHOCT Ha JCPUBATUBHM (MHAHCOBU HHCTPYMEHTH,
JIOTTyCHATH JIO WITK ThPI'YBaHU HA MECTa 32 ThPTOBUSI, TIPU

aKTUBEH Ias3ap, B 4y)XKOMHa, ce U3BBPILIBA 10 peAa Ha T.
9.1.

10.2. Ilpm HeBB3MOXKHOCT Aa ce mnpuwioxu T. 10.1,
HocieBamaTa OleHKa Ha KOJ-ONIMU CE€ OIpenesns Mo
merona Ha Black-Scholes, omenkata Ha myT-omuuu u
BapaHTHU C€ HU3BLBPUIBA IPU CHOTBCTHO IIpHUJIaraHc Ha
metona Ha Black-Scholes, a onienkaTa Ha Gproubpcu — upe3
npunarane Ha (opmynata, mocodeHa B IIpaBunata 3a
OLICHKA.

10.3. CopaBegnuBaTa CTOMHOCT Ha JIEpUBATHBHU
(MHAHCOBM MHCTPYMEHTH, THPIryBaHU Ha M3BBbHOOPCOBU
maszapy, ce OIpeneis Mo IeHa ,,KylmyBa® Ha MapKeT-
MEHKBp MpHU 3aTBapsHE Ha Ma3apa B MOCIEeIHUS PadOTeH
JIeH, MPeaXosKAall JIeHs Ha W3BbPILIBAHE Ha OLEHKATa.
[Ipu HEBB3MOKHOCT Ja ObJe MPUIOKEHO TOCOYEHOTO
MIPaBUJIO, CTIPABEAINBATAa CTOHHOCT Ha OMIMH, ThPTyBaHU
M3BBHOOPCOBO Ce ONpees KaTo Ce 301382 METOABT Ha
Black-Scholes, BamyTtHuTe Gopyspan ce OleHsBaT
nocpeacTBOM GopmyliaTa, Chabpxaia ce B [IpaBunara 3a
OLIEHKA, a JpyTUTe BUAOBE (POPYBPAN — MPU CHOTBETHO
npuiIaraHe Ha METOIUTE 3a OLEHKa Ha PIOUBPCH.

11. (usm. — pew. om 31.10.2022 2) CnpaBemnuBara
CTOWHOCT Ha BJIOTOBETe B OaHKH, IapuTe Ha Kaca
KPaTKOCPOYHUTE B3EMaHHUS C€ OIpeaeis KbM JICHS Ha
OIIEHKaTa, KaKTO CIie/IBa:

a) CpOYHHTE B OE3CPOUHHUTE BIIOTOBE, IMAPUTE HA Kaca - 0
HOMHHAJIHA CTOWHOCT;

0) KpaTKOCPOYHHTE B3eMaHUs 0€3 OIpeleleH JMXBEH
MIPOIICHT WJIU TOXOJT - TT0 ce0eCTOHHOCT;

B) KPaTKOCPOYHUTE B3E€MaHHs C OIPENIEICH JIMXBEH
MIPOIEHT WJIM JIOXOJT - TI0 Ce0ECTOMNHOCT.

12. TlocmemBamaTa OIleHKa Ha HWHCTPYMEHTHUTE Ha
Napuy4Husl masap, IONYyCHAaTW O WM ThPryBaHU Ha
perynupas mnasap ce U3BbpIlBa IO peaa Ha T. 9.1. Ako He
MOXeE J1a ce MPUIOKU PelbT 3a OLEHKA II0 IPEIXOIHOTO
U3peUYeHHe, KaKTO M 32 MHCTPYMEHTUTE Ha MapUyHUA
rasap, KOMTO HE Ce ThpPIyBaT, OLIEHKaTa C€ N3BBPILIBA Ha
0a3za HOMHMHAIIHA CTOMHOCT, HATpylaHa JHXBa U

grounds of net prices, item 8, letter “c” shall apply
respectively.

9.2. (amended - resolution dated 19.12.2012, amended —
resolution dated 18.04.2023) if the price under item 9.1,
letters “a” to ““c” may not be determined, the valuation of
the securities shall be effected by respective application
of items 4, 5, 6 and 8, letter “d” — depending on the type

of the particular securities.

10.1. (amended - resolution dated 19.12.2012, amended —
resolution dated 18.04.2023) The fair value of derivative
financial instruments admitted to trading or traded on a
regulated market or other place for trading in Bulgaria
shall be determined according to the procedure under
item 3. The fair value of derivative financial instruments
admitted to trading or traded on places for trading on
active market, abroad, shall be performed according to
the procedure under item 9.1.

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

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

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

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

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

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

12. Next valuation of the money market instruments
admitted to or traded on a regulated market shall be done
according to items 9.1. In case the order of the preceding
sentence is not applicable, as well as for the money
market instruments, which are not traded, the valuation
shall be done on the basis of the nominal value, the
accrued interest and capital gain/loss as of the moment of
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KaluTanoBa Ievanda/3aryda KbM MOMEHTA Ha OIICHKA,
KaTo METOUKATA 33 TSIXHOTO N3YUCIIIBaHE CE OIIpeIeys B
IIpaBunara 3a oLcHKA.

13. (usm. — pew. om 31.10.2022 2.) ®UHAHCOBUTE aKTHBH,
JCHOMHHHUPAaHH B  Yy)KICCTpaHHA  BalyTa,  Cce
NPEH3YKCIISIBAT B JIEBOBA PAaBHOCTOMHOCT, OITPE/IEiIeHa 110
[HEHTpaJHUS Kypc Ha bBbiarapckara HapogHa OaHKa,
BJTUJICH 32 JICHS, KbM KOITO CE M3BBPIIIBA OIICHKATA.

(5) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2) CroitHocTTa Ha MAacHBUTE € paBHA HAa cymara OT
OaTaHCOBHTE CTOMHOCTH HA  KPAaTKOCPOYHHUTE W
JUBJITOCPOYHHTE 33]IBJDKSHHS TI0 OTYeTa 32 PMHAHCOBOTO
cbcTossHue Ha PoHJA 3a IeHs, KbM KOWTO C€ M3BBPILBA
OlICHKaTa. 3aAbJKEHUSTA, ACHOMUHUPAHU BbB BalyTa, CE
W3UYHUCIABAT [0 UEHTPAJIHUSA Kypc Ha bparapcka HapoaHa
Oanka, BaJWJCH 3a JCHS, KBbM KOHTO CE€ H3BBLPIIBA
OIlEHKAaTa.

(6) Hernara ctoiinocT Ha akTHBHTE Ha JloroBOpHUS hoHA
Ce W3YHCIABA, KaTO OT CTOHHOCTTAa Ha BCHYKH aKTHBH,
OLIGHEHH IO pena Ha an. 4 u IlpaBunaTa 3a oleHka, ce
M3BaAM CTOMHOCTTA HAa BCHUYKM IIaCHBH, H3YMCIICHA
CBIVIACHO all. 5.

(7) (usm. — pews. om 31.10.2022 2.) HetHaTa ctoifHOCT Ha
aKTHBUTE HA €IIMH JISUT € PaBHA HA HETHATA CTOWHOCT Ha
aktuBuTe Ha DOH/IA, U3YMCIIEHA CHITIACHO MPEIXOTHUTE
pasnopendw, pasaerneHa Ha Opost Ha jsutoBere Ha PoHa B
oOparieHre B Kpasi Ha JICHS, KbM KOWTO CE€ W3BBpIIBA
OLIEHKaTa.

(8) (usm. — pew. om 24.02.2014 2., usm. — pew. om 06.07.2018
2., usm. — peuw. om 07.03.2022 2) Bceku paboteH neH
YhpaBnsiBalloTO APYKECTBO M3YMCISABA E€MUCHOHHATA
CTOWHOCT W I[eHaTa Ha 00paTHO M3KYITyBaHEe Ha JISJIOBETE
Ha ®onpa v v myOauKyBa 1o nmocouyeHus B IIpocrekra
Ha4HH.

(9) Ilpm HechOTBETCTBHE HA TOPHUTE QJIUHEH C
MOCJIE/BaIll TPOMEHU B HOPMAaTUBHUTE aKTOBE, Kacaellu
ONpEEIITHETO HAa HETHAaTa CTOMHOCT HAa aKTUBUTE Ha
JoroBopaust QoHA, ce MpuUiaraT HOBHTE HOPMATHBHH
pasnopeadu OT BIM3aHETO MM B cWia. B te3m cimyuam
YnpasnsBaioto ApyxectBo npusexaa I[IpaBunara Ha
®oH/a B ChOTBETCTBUE C HOPMATUBHUTE MPOMEHU B Hail-
KpaTKHsl pa3yMEH CPOK.

Ynen 26
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeame

(1) Mo pemenrie Ha YpaBsBALIOTO APYKECTBO MOXKE
BPEMEHHO 1a OBJe CHpPSHO OOpAaTHOTO HW3KYIyBaHE Ha
nsutoBe Ha JloroBopHUs (OHJ, caMO B H3KIIOYUTEIHH
CITy4ad, ako 00CTOSITEJICTBAaTa IO HAJaraT U CIIUPAHETO ©
OTIPaBJaHO C OTJIC]l HA MHTEPECUTE Ha IPUTESKATEIUTE Ha
JSUTOBE, BKITFOUUTEITHO B CIICTHUTE CITyJau:

the valuation, as the methods for their calculation shall
be determined in Valuation Rules.

13. (amended — resolution dated 31.10.2022) The financial
assets, denominated in foreign currency, shall be
recalculated in their lev equivalence, determine
according to the central rate of the Bulgarian National
Bank, valid for the day, in respect of which the valuation
is performed.

(5) (amended - resolution dated 14.12.2017, amended —
resolution dated 31.10.2022) The value of the liabilities is
equal to the sum of the book value of short-term and
long-term liabilities pursuant to the statement of financial
position of the Fund for the day in respect of which the
valuation is performed. Liabilities denominated in
foreign currency are calculated in BGN at the official rate
as specified by Bulgarian National Bank, valid for the
date in respect of which the valuation is performed.

(6) The net asset value of the Contractual Fund is equal
to the total value of all assets as assessed pursuant to para.
4 and the Valuation Rules minus total value of all
liabilities as assessed pursuant to para. 5.

(7) (amended - resolution dated 31.10.2022) The net asset
value per unit is equal to the net asset value of the Fund
calculated on the grounds of the previous provisions
divided by the number of outstanding units of the Fund
at the end of the day in respect of which the valuation is
performed.

(8) (amended — resolution dated 24.02.2014, amended —
resolution dated 06.07.2018, amended — resolution dated
07.03.2022) Each business day the Management
Company shall calculate the units issue value and the
units’ redemption price of the Fund and shall publish
them in the way indicated in the Prospectus.

(9) In case of any discrepancies of the above paragraphs
with future amendments of the legislation related to the
determination of the net asset value of the Contractual
Fund, the new legal provisions shall apply from their
entry into force. In such cases the Management Company
shall update the Rules of the Fund in compliance with the
legislative amendments within the shortest reasonable
term.

Article 26
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

(1) Upon a resolution of the Management Company may
temporarily be suspended the redemption of units of the
Contractual Fund, only in extraordinary cases if there are
circumstances which make it necessary and if the
suspension is justifiable in view of the interests of the
unitholders, including in any of the following cases:
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1. xoraro Ha peryivpas na3ap, Ha KoiTo mosede ot 20 Ha
CTO OT akTHBUTE Ha J[oroBopHUS QOHJ ce KOTHpAT WA
THPTYyBaT, CKIIFOYBAHETO HA CIICIKH € IPEKPATCHO, CIIPSHO
WIH € TIOJJIOKEHO Ha OrpaHWYCHUsT — 3a CpOKa Ha
CIIMPAHETO, VI OTPAHUYABAHETO;

2. Koraro He MoraT na OBJaT OICHCHHW IIPABHIIHO
aKTUBUTE WM TacuBute Ha JloroBopHus QOHI WK
YnpasisBanioTo Jpy>KeCTBO HE MOXKE Jia ce Pa3Imopekaa
¢ aktuBure Ha PoHma, 0e3 Ja yBpedd HHTEPECHTE Ha
MPUTEKATCIUTE Ha JSUIOBE — 3a CPOK JOKAaTO Tpae
HEBB3MOKHOCTTA,

3. mpu B3eMaHe Ha pELICHHWE 3a MPEKpaTsBaHE WM
npeoOpasyBaHe upe3 CIMBaHE WU BJIMBaHE Ha
JoroBopHust GOHA MPH YCIOBHUATA W MO pea Ha TIiaBa
yetupunaaecera ot 3JKMUCAIIKU — 3a cpok oT MOMeHTa
Ha B3EMaHe Ha peIIeHWe 3a MpeKparTsBaHe WIH
npeoOpasyBane Ha @oHIa [0 IPUKIIOYBAHE HA
NpoLeypaTa;

4. (omm.-pewr. na YC om 19.12.2012 2., 0006peno ¢ peut. na
HCom 19.12.2012 ¢.)

5. (usm. — pew. om 24.02.2014 2., usm. — pews. om 14.12.2017
2,) B Clly4ail Ha pa3BajiiHE Ha Aoroopa c Jlemosurtaps
nopagyd BHHOBHO HErOBO IIOBEICHHE, OTHEMaHE Ha
JUIeH3a My 3a JeHMHOCT WM HajaraHe Ha JpYyrd
OTpaHMYEeHHs Ha JeHHOCTTa My, KOWUTO TIPaBAT
HEBB3MOXKHO M3ITBJIHEHHETO HA 3abDKCHHUATA MY IO
JIOTOBOpA 3a JIEeTI03UTAPHH YCIYTH WM MOTaT 1a YBPEIsIT
WHTEpPECUTE Ha MpUTEKATENNTE Ha AsitoBe Ha DoHma — 32
MHUHUMAJIHUSI HEOOXOAMM CpOK, HO HE IoBeue OT 2
Mecerna.

(2) VYmnpamnsBamioTo JpYXKECTBO He3a0aBHO CrHpa
npojaxbara Ha [sUI0BE, B CIydail 4e BpPEMEHHO €
NPEeyCTaHOBEHO OOpaTHOTO M3KYIyBaHE Ha ASJIOBE Ha
HorosopHust ¢poHa. B Te3u ciyuam mpekparsBaHeTo Ha
nyOJMYHOTO IpeAjiaraHe € 3a CpPOKa Ha BPEMEHHOTO
cnupaHe Ha OOpaTHOTO W3KyIlyBaHE, CBOTBETHO 32
MEPUO/A, C KOWTO € YIBIKEH CPOKBT Ha BPEMEHHOTO
CriMpaHe Ha 0OPaTHOTO M3KYILyBaHE HA JISUIOBE.

(3) (usm. — pewr. om 19.12.2016 2.) Tloppukute, NOAAACHH
Clle/l TIOCJIEIHOTO OOsBsIBAHE Ha IICHaTa Ha OOpaTHO
U3KyIIyBaHEe TIIped HadajJHaTta JaTa Ha CpOKa Ha
BPEMEHHOTO  COHMpaHe, HE  Ce  H3IIbJIHSIBAT.
VYrpaBisBanoTo JpYy’KECTBO BB3CTAHOBSBA CYMHTE Ha
WHBECTUTOPHUTE, TOJAIH MOPHUKH 32 TIOKYIIKa Ha JSUTOBE,
no OaHKoBaTa MM CMETKa JIO Kpas Ha paOOTHHS JieH,
clie/iBalll JCHS, B KOMTO € B3€TO PEIICHUE 3a CIIUpaHe Ha
E€MHUTHPAHETO Ha JSTIOBE.

(4) (usm. — pew. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) YIIpaBIsiBamoTo JAPYKECTBO YBEIOMSIBA 32 CIIMPAHETO
Ha 00paTHOTO W3KymyBaHe Komucusta M ChOTBETHHTE
KOMITIETCHTHU OpraHW Ha BCHUYKU JbPXKABH UICHKH, B
KOWUTO Tpefiara masioere Ha DoHma (ako UMa TaKWBa),
KakTo W Jlemo3utaps, Mo Kpas Ha paOOTHHUS JieH, a

1. suspension, termination or restrictions of the trade on
a regulated market on which more than 20 per cent of the
Contractual Fund’s assets are quoted or traded — for the
period of the suspension, termination or restrictions;

2. if it is not possible the assets or liabilities of the
Contractual Fund to be valued correctly, or the
Management Company may not dispose of the Fund’s
assets without damaging the unit holders’ interests — for
the period such impossibility lasts;

3. upon passing a resolution for termination or
transformation through merger or acquisition of the
Contractual Fund under the conditions according to the
procedure laid down in Chapter fourteenth of
ACISOCIUA for a term beginning from the moment the
resolution for termination or reorganization is passed -
until the end of the procedure;

4. (repealed by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012)

5. (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017) in case of a termination of the
contract with the Custodian due to default of the latter, or
revocation of its license or imposing of other restrictions
to its activities, which lead to impossibility to implement
its obligations pursuant to the custody agreement or may
damage the interests of the unit holders of the Fund — for
the minimum necessary period of time, but not more than
2 months.

(2) The Management Company immediately suspends
the sale of units in case that temporary the redemption of
the Contractual Fund’s units is discontinued. In these
cases, the public offering of units is suspended for the
period during which the redemption is suspended,
respectively for the prolonged period of suspension of
the redemption of units.

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

(4) (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) The Management Company
notifies about the suspension of the redemption the
Commission and the respective competent bodies of all
member states, in which it offers the Fund's units (if
any), as well as the Custodian until the end of the
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IPUTEKATETIUTE Ha [AJI0BE - upe3 OIOBECTABaHE Ha
PELICHUETO 3a CIIUpaHe Ha OOpaTHOTO H3KYyIyBaHE IIO
HayuHa, nocodeH B IIpocnekra. B ciydail ye ce Hamara
yAB)KaBaHE Ha CpPOKa Ha BpPEMEHHOTO CIIMpaHE Ha
00paTHOTO H3KyIyBaHE Ha MAsJIOBE, YIPaBISABAILOTO
IpyxecTBo yBenoMsaBa Komucusita u Jleno3uraps He 1o-
KBCHO OT 7 JHHU Npeaud W3THYaHETO Ha IbPBOHAYAIHO
OIpeliesIeHUsT CPOK. AKO CPOKBT Ha CIHMPAHETO € II0-
KpaTbK OT CEIEM JIHH, BKJIFOYUTEIHO B CIy4anTe, KOraTo
0o0paTHOTO M3KyllyBaHE € OWI0 CHOpSHO TIOpaaH
TEXHUYECKH TPUYMHM, YTPaBIABAIIOTO JpPY>KECTBO
W3BBPIIBA YBEAOMIICHHSTA 110 HNPEAXOJHOTO M3pEUEHHE
JI0 Kpasi Ha pabOTHUS A€H, IPEAX0XKAalll 1aTaTa, Ha KOSTO
e TpsIOBaJio J1a ObJIe TOJHOBEHO OOPAaTHOTO MU3KYITyBaHE.

(5) OOpatHOTO WU3KyIyBaHE C€ BB300OHOBSBAa OT
YnpaBisBaoTo IPYKECTBO € HM3THYAHETO HAa CPOKa,
OTpeJieNieH B PEIICHHETO 3a clupaHe Ha oOpaTHOTO
U3KyIyBaHe, ChOTBETHO B PEILCHHETO 32 YIbKaBaHE
CpOKa Ha CHOUpaHe Ha OOpaTHOTO W3KYIyBaHe.
YBemoMsIBaHETO 32 Bb30OHOBSIBaHE CE M3BHPILBA 110 pelia
Ha an. 4. EMucnoHHara cTOMHOCT W 1leHaTa Ha oOpaTHO
W3KyITyBaHE Ciell Bb30OHOBSBaHE Ha 00OpPaTHOTO
U3KynyBaHe TpsOBa nga ObgaT oOOSBEHH B JICHA,
NPEAX0XKAall Bb300OHOBSBAHETO.

Ynen 27
Peuneecmupane na 0oxooa na @onoa
(1) [Horoopuusar ¢oOHJ He pasmnpeneis JOXOI,
BKIIFOUUTEITHO  JIOXOJlda CBIVIACHO  3aBEPEeHUs  OT

pETUCTpUpAH OAWUTOP TOAMIICH (UHAHCOB OTYET Ha
DoHza, MEXAY IPUTEIKATEINTE HA HETOBUTE JISJIOBE.

(2) YnpaBnsBamoTo JpyKeCTBO pEMHBECTHPA AOXO/a Ha
Joroopaust poHp 1o aint. 1 B HETOBaTa AEWHOCT C OTJIE]
HapacTBaHE Ha HETHATA CTOMHOCT Ha akTUBUTE HAa DoHJa,
B HHTEPEC HA MpUTEKATENUTE Ha AsiioBe 0T DoHAa.

(3) PemnBecTupaHeTo Ha J0XOJa C€ W3BBpIIBA B
CbOTBETCTBHEC C HMHBCCTHIHMOHHUTC IICIIN, CTpaTeFI/II/I,
IIOJINTUKA U OFpaHquHHﬂ Ha (DOHIIa, HpI/I OTYUTAHC Ha
KOHKPETHHUTE I[a3apHU YCJIOBHUS WM IPH CIIa3BaHE Ha
3aKOHa, YKa3aHI/I$ITa Ha KOMI/ICI/IHTa nu B’preHIHI/ITe AKTOBEC
Ha DoHpa.

PA3JIEJI 111
ITPABA HA ITPUTEXATEJIMTE HA JISJIOBE

Ynen 28
Ilpasa na uneecmumopume 6v6 @onoa
(0on. — pew. om 06.07.2018 2.)

Bcexn JSJI Ha I[OFOBOpHI/I}I (bOH)_I JaBa CJICAHUTC IIpaBa Ha
CBOS IMMPUTCIKATECII:

1. mpaBo Ha 00paTHO U3KYITyBaHE Ha Aeiia OT JJoroBOpHHMs
boux;

2. IIpaBO Ha JIMKBUAAIIMOHHA KBOTA,

business day, and the unitholders - through
announcement of the resolution for suspension of the
redemption in a manner described in the Prospectus. In
case prolongation of the term of suspension of
redemption of units is needed, the Management
Company shall notify the Commission and the Custodian
not later than 7 days before the expiration of the initially
defined term. Where the term of the suspension is shorter
than seven days, including the cases of suspension of the
redemption due to technical reasons, the Management
Company shall make the notifications under the previous
sentence till the end of the business day proceeding the
date, on which the redemption should be renewed.

(5) The redemption shall be renewed by the Management
Company upon expiration of the term specified in the
resolution on suspension of the redemption, respectively
in the resolution on prolongation of the term of the
redemption suspension. Notification on the renewal shall
be made pursuant to para. 4. The issues value and the
redemption price after the resumption of the redemption
shall be announced on the day, preceding the resumption.

Article 27
Reinvestment of the Fund’s income

(1) The Contractual Fund does not distribute income,
including the income according to its audited annual
financial statements, among its unitholders.

(2) The Management Company shall reinvest the Fund’s
income under para. 1 in its activity in view of increasing
the Fund’s net asset value, in the interest of the Fund’s
unitholders.

(3) The reinvestment of the income shall be
accomplished in coordination with the investment goals,
strategies, policies and limitations of the Fund,
considering the concrete market conditions and in
compliance with the law, the Commission’s guidelines
and the Fund’s internal acts.

SECTION 111
UNIT HOLDERS RIGHTS

Article 28
Rights the Fund’s investors
(supplemented — resolution dated 06.07.2018)

Each unit of the Contractual Fund entitles its holder to
the following rights:
1. redemption right of the Contractual Fund’s unit;

2. liquidation quota right;
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3. mpaBo Ha HHPOPMAITHS;

4. mpaBo Ha TOJIaBaHE Ha Kayroa.

Ynen 29
IIpaso na odbpammno uzkynyeamne

(1) (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.03.2022
2., oon. — pewr. om 31.10.2022 2.) Bcexu MHBECTUTOP BBB
®oHIAa WMa TMPaBO IO BCIKO BpEeME B pPAMKHUTE Ha
pabOTHHTE THU W BpeMe, HO He Mo-KhcHO oT 17:00 daca,
Ja ¥MCKa TpPHUTEXKaBaHUTE OT HEro AAIoBe Aa ObaaT
u3kyneHu obpatHo ot DoHga TpU  YCIOBHATA,
npeasuneHu B Te3u [IpaBuna u [Ipocnekra, 0CBEH KOorato
00paTHOTO W3KYyIyBaHE € CIPSHO B TPEABHUJEHUTE B
3aKoHa uiu B Te3u [IpaBuia ciryyan.

(2) Uckanero 3a 00paTHO U3KYITyBaHE MOXKeE Ja CE OTHACS
32 YacT WJIM 3a BCHYKH INPUTEKABaHH OT MHBECTUTOpA
ISIJI0BE.

(3) (usm. — pews. om 07.03.2022 2.) OOGPaTHOTO U3KYIyBaHE
Ha JsUI0BETE C€ M3BBPIIBA IO LIEHA, paBHA HA HETHATa
CTOMHOCT Ha aKTUBHUTE Ha eiauH 1. llpu uzgaaen
YaCTUYCH U1 OOpaTHOTO U3KYIyBaHE CE€ W3BBHPIIBA I10
LICHA, paBHA HA HETHATA CTOMHOCT HA aKTUBUTE Ha €IHH
ST, yMHOYKEHA 10 YacTTa OT €JIUH I[SUT IS, TPUTEeKaBaHa
OT MHBECTHUTOPA.

(4) (usm.-pewr. na YC om 19.12.2012 2., 00obpeno ¢ peus. Ha
HCom 19.12.2012 2., usm. — pew. om 06.07.2018 2., usm. — pewut.
om 07.03.2022 2.) Iloppukute 3a 00paTHO U3KYIyBaHE HA
JSUTOBE Cc€ M3MBIHSIBAT OOMYAHO 10 Kpas Ha pabOTHHS
JIeH, cJe[Balll JaTaTa Ha [oJaBaHe Ha MOpbUYKaTa, HO HE
MO-KBCHO OT JIECET THH OT MOAAaBaHETO HA MIOPBUKATA, MO
mbpBaTa IeHa Ha OOpaTHO W3KyIyBaHe, 00sBeHa Cliej
JIeHs Ha M0JIaBaHe Ha MopbUKaTa.

Ynen 30
Ilpaeo na nuxkeudayuoHna Keoma

Bcexn HWHBECTUTOP UMa IpPaBO Ha 4aCT OT UMYLICCTBOTO
Ha (DOHJIa IIpyu HEroBaTa JIMKBUJALIUA, CHOTBETHA Ha
IIPUTE)KABAHUTE OT HET'O JAJIOBE.

Ynen 31
Ilpaco na ungpopmayusn

Bcekn wuHBecTHTOp HMMa mpaBO Ha MHQpOpMaLus,
chIbpkamia ce B [IpocnexTa u nepuoguuHUTE OTYETH HA
HoroBopaust ¢oHI, KakTO W Ha Jpyra mnyOIudHa
uHpopMals oTHocHO DoHpa.

Ynen 31a
IIpaso na nooasane na >canoa
(noe — peutr. om 06.07.2018 2.)

Bceku nHBeCcTHTOP MMa TpaBo J1a TMOjaBa kauou 0e3 aa
3aruama takca. MHpopmarus otHocHo [lonmmTtukara 3a
xkanoure Ha ,,JJCK VYnpaBmenne Ha aktuBu” AJl e

3. right of information;

4. right for submission of a complaint.

Article 29
Right to redemption

(1) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022, supplemented — resolution dated
31.10.2022) Each investor of the Fund has right, at any
time within the working days and time but not later than
17:00 o’clock to want from the Fund to redeem its units
under the conditions laid down in these Rules and the
Prospectus, except for in the cases specified in the law or
in these Rules when the redemption is suspended.

(2) All or part of the units owned by a unitholder may be
subject to the redemption request.

(3) (amended - resolution dated 07.03.2022) The
redemption of the units shall be performed against price,
equal to the net asset value of one unit. In respect of an
issued fractional unit the redemption shall be made
against a price, equal to the net asset value of one unit
multiplied by the fraction of one whole unit held by the
investor.

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

Article 30
Right to liquidation quote

Each investor has the right to receive part of Fund’s
property in the process of its liquidation, corresponding
with the units owned by him.

Article 31
Right of information

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

Article 31a
Right for submission of a complaint
(new — resolution dated 06.07.2018)

Each investor has the right to submit complaints free of
charge. Information on the Policy for Complaints of DSK
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HaAJIMYHA Ha eJICKTPOHHATA CTPAHHIIA Ha Y IPABIISBAIIOTO
Ipyx)ecTBo: www.dskam.bg.

PA3JIEJ IV
OPTAHM3ALIMS M YIIPABJIEHUE HA ®OHJIA

Ynen 32
Oobwu paznopeoou

(D) YpaBisBamoro IIPY’KECTBO opraHu3upa
Horosopaus ¢onn kato nmpuema Hactosmmute [IlpaBuna,
IIpocnekra, IIpaBuwiara 3a onenka, IlpaBunara 3a
yIpaBlieHHE Ha PUCKa U APYI'M aKTOBE, HEOOXOAUMH 3a
HETOBOTO YCTPOWMCTBO H (PYHKIMOHHMpaHE, I10/1aBa
3asgBJIEHHE 3a U3/laBaHe Ha pa3peeHue ot Komucusra 3a
opraHmM3anys M ympasieHue Ha QOHIA U OCBIIECTBABA
JpyTH O100OHU OpraHU3allMOHHU IEHCTBHUSI.

(2) YrpasnsBaioTo ApyKecTBO yrpasiisiBa JloroBopHHs
(hoHI KaTo B3eMa HEOOXOJMMHTE PEIICHUs, CBBP3aHU C
HeroBaTa OpraHu3aIms, (yHKIIMOHUpaAHE u
npekpartsBaHe. PemeHunsiTa mo mpeaxoJHOTO H3peUeHHe
ce B3eMaT OT YNPaBUTEIHUS CHBET Ha YIPaBISABAIOTO
JPYXKECTBO, a B CIIy4auTe, IPEIBUICHU B HETOBUS YCTaB,
TE3H pelieHus ce ogo0psaBaT oT Hag3opHus cbBerT.

(3) NuBecTMOHHHUTE pelIeHUS OTHOCHO aKTHUBUTE Ha
Horoopaust (oHA ce B3eMaT OT WHBECTHUIIHOHHHS
KOHCYJITAHT Ha YTIPABJISIBAIIIOTO JIPY>KECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Pemenusrta mo an. 2,
CBBP3aHH C TEKYIIOTO OINEPAaTHBHO YIpaBJIeHHE Ha
®doH/a ce B3UMAT CHBMECTHO OT [ JIaBHMS M3IIBIHUTENEH
JUPEKTOp © 0T M3IbJIHWTENHMS JAUPEKTOP Ha
VYpaBisiBaIioTo Apy»KecTBo.

Ynen 33
IlIpeocmaeumencmeo na Ponoa

JloroBopHHST (OHJ ce MpelCTaBiIsiBa Mpe] TPETH JIUIA
CBBMECTHO OT JIMIIATA, PEACTABIISIBAIIY Y IPABIISIBAIIIOTO
JIPY’KECTBO, KOWTO JIEUCTBAT OT MMETO M 3a CMETKAa Ha
donpa.

Ynen 34
Pvkosoonu npunyunu na ynpaenenue na @onoa.
Hvasrcuma zpusica

(1) (usm. — pew. om 19.12.2016 2) YTpaBisBaIIoOTO
JPY)KECTBO € UIBKHO Ja Mojiara Tpuwxara Ha J00bp
THPrOBell, Jla OCHLICCTBSBA 3abJDKCHUATA CH YECTHO,
CIIpaBe[UTHBO,  NPO(GECHOHATHO,  HE3aBHCHMO W
eIMHCTBEHO B HHTEPEC Ha KOJCKTHBHUTE HHBECTHI[HOHHH
CXEMH, KOUTO YMIpaBisiBa, U HAa WHTETPUTETA Ha Ma3apa.
VIpapisBamoro JApYXeCTBO € MIRKHO aa H30srBa
KOH(JIMKT HAa WHTEpECH, a KOraro He MOXe aa Obje
u30erHaT, Ja  rapaHTapa, Y€  KOJIICKTUBHHTE
MHBECTHIHOHHH CXEMH, KOUTO YIPaBIIsiBa, Ca TPETUPAHU
CIIPaBEITUBO.

Asset Management AD is available on the website of the
Management Company: www.dskam.bg.

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND
Article 32
General provisions

(1) The Management Company shall organize the
Contractual Fund and shall accept the present Rules, the
Prospectus, the Valuation Rules of the Fund’s assets,
Risk Management Rules and other acts necessary for its
structure and functioning, shall file an application for
issuing of permit by the Commission for organization
and management of the Fund and shall carry out other
similar organizing activities.

(2) The Management Company shall manage the
Contractual Fund as shall take necessary resolution
related to its organization, functioning and termination.
The resolutions under the previous sentence shall be
taken by the Management Board of the Management
Company, and in the cases provided for in its statute,
these resolutions shall be approved by the Supervisory
Board.

(3) The investment resolutions regarding the Fund’s
assets shall be taken by the investment consultant of the
Management Company.

(4) (amended — resolution dated 02.06.2023) The resolutions
under para. 2, related to the current operative
management of the Fund shall be taken jointly by the
CEO and of the Executive Director of the Management
Company.

Article 33
Representation of the Fund

The Contractual Fund shall be represented before third
parties jointly from the persons, represented the
Management Company, who shall act on behalf and for
the account of the Fund.

Article 34
Basic principles of the Fund’s management. Due care

(1) (amended - resolution dated 19.12.2016) The
Management Company shall be obliged to act with the
due care, to perform its obligations honestly, fairly,
professionally, independently and solely in the best
interest of the managed collective investment schemes
and of the market integrity. The Management Company
is obliged to avoid conflict of interests and when such
could not be avoided, to guarantee that the managed
collective investment schemes are fairly treated.
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(2) YrpasnsBaioTo ApyKECTBO € [UTHKHO J1a:

a) TpeTupa CIpaBeTUBO NMPUTESKATEINTE HA IAJIOBE HA
®donHma, KAaKTO M HAa BCUYKH YIOPaBISIBAHU OT HETO
KOJICKTUBHU UHBECTUIIMOHHU CXEMU;

0) rapa"Tupa PaBHOCTOWHO TpeTUpPAHE Ha
NPUTEKATETUTE HA JSUIOBE, KATO HE MOXKE Jia TIOCTaBs
WHTEPECUTE Ha KOSATO U JIa € TPyIa OT MPUTEKATeIH Ha
JISUTOBE HAJT MHTEPECUTE Ha JAPYTa IPyIia OT MPUTEKATEITU
Ha JISUTOBE;

B) TpUJIara MmoXO/IAIIN MOJUTHKH U TPOLEAYPH, HMAIIH
3a Hen Ja MpeAoTBPATAT 3J0YyMoTpeOu, 3a KOUTO
OCHOBATEIHO MOXE Jla C€ OYakBa, 4Ye IIe 3acerHar
CTaOMJIHOCTTA M MHTETPUTETA Ha Ma3apa;

T') U3M0JI3Ba 3aKOHOCHOOpa3HU, CIIPABEIIMBY, IPABUIHH
Y TIPO3PaYHH IIEHOBU MOJICIH ¥ CUCTEMH 32 OICHSIBaHE Ha
donma, Taka de na crasBa 3aIbJDKCHHETO 32 JICHCTBHUC B
Hal-100pHs UHTEPEC Ha MPUTEKATEIUTE Ha JISIIOBE;

) W3BBPIIBA JIEHHOCTTa CH IO HAa4YWH, KOWTO IIe
NPEOTBPAaTH HAYMCISIBAHETO HA W3JMIIHM Pa3Xxoau 3a
®oHJa U Ha IPUTEKATENINTE HA JSIOBETE MY;

€) MOJIOKH IBJDKMMATA TPIKa ITPH U300pa U MPU TEKYIIHS
MOHHUTOPHHI HAa MHBECTHLIMUTE, KOWTO BUHArU TpsOBa Aa
€ B Haii-100bp uHTEepec Ha DoHAa U MpUTEKATENNUTE HA
JSUTOBETE MY;

) OCUTYPH H3IIBJIIHEHUETO Ha JIEHHOCTTA CU C HY)KHUTE
3HaHUS U pa3OupaHe BBB BPb3Ka C AKTUBUTE, B KOWUTO
WHBECTHPAT KOJIEKTUBHUTE WHBECTULMOHHU CXEMH,
YIPABJISIBAHU OT HETO.

(3) VYmpaBnsBamoTo JApYKECTBO JICHCTBA YECTHO,
CIPaBEUIMBO W MPO(ECUOHAIHO ChIJIACHO Hai-100pus
uHTepec Ha DoHa 1 He TpsiOBa BBB BpB3Ka C JEHHOCTHUTE
0 YNPaBJICHUE U AMUHUCTPUPAHE Ha UHBECTULIMUTE HA
donja Ja miama Wik noiydyaBa Takca UM KOMUCHOHA,
WM J1a TIPeIOCTaBs WM IMOJIydaBa HEMapudHA o0Jarw,
OCBEH Ipu cra3Bane Ha wi. 138, ain. 1 or Hapenoa Ne 44.

(4) YmpaBisBamoTo APYXKECTBO JACHCTBa B Ha-100BD
untepec Ha @DoHIA, KOrato W3MBIHSIBA PEIICHHS 32
CIEJKH OT WMETO My WM Bb3Jara Ha JApPYyrd JIUIa
M3IBJIHEHUETO Ha TOPBYKM NpU YIpaBICHUE Ha
moptdeiia My, KaTo 3a IenTa  YTIPaBISIBAIIOTO
JPY’KECTBO TpeJNprueMa BCUYKU pa3yMHH JICHCTBUS Ja
NOJY4X Bb3MOXKHO Hail-noOpust pesynrat 3a ®oHna, Kato
ce B3eMaT NpeABHJ IIeHaTa, pPa3XOJHUTE, CPOKBT,
BEPOSITHOCTTA OT HM3ITBJIHEHHE W CETBIMEHT, 00eMBT H
BUABT HAa MOPHUYKATA WIIH BCAKO IPYro OOCTOSITEICTBO,
CBBP3aHO C M3ITBJIHEHUETO Ha OPhYKATA.

(5) VYmpaBnsBamoTro IpyXKECTBO TpHeMa MW Tpuiiara
eheKTUBHU TOJIMTHUKM M IpaBWwia 3a Ccla3BaHe Ha
3aIbJDKEHHETO TO ai. 4, Karo MpHeMa W H3IIBIHIBA
HOJIUTUKA, KOATO Aa MY HO3BOJIM Ja MOJIY4H Hai-7o0Bp
pesynrat 3a PoH/a B CbOTBETCTBUE C all. 4 U CHIVIACHO YII.
133 u 134 ot Hapen6a Ne 44. YnipaBnisiBaoTo ApyKeCTBO

(2) The Management Company shall be obliged to:

a) treat fairly the unit holders of the Fund as well as of all
collective investment schemes managed by it;

b) guarantee the equal treating of the unit holders as shall
not be entitled to put the interests of any group of unit
holders above the interests of other group of unit holders;

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

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

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

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

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

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

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

(5) The Management Company shall adopt and apply
efficient policies and rules for compliance with the
obligation under para. 4 as it shall adopt and apply a
policy allowing achievement of best result for the Fund
in accordance with para. 4 and under Art. 133 and Art.
134 of Ordinance No 44. The Management Company
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MPEIOCTaBs Ha MPUTESKATEIUTE Ha ISUIOBE IOIXOIIIA
uHbOpMAIsl OTHOCHO YCTaHOBEHATa IIOJIUTHKA TIO
MPEAXOAHOTO U3PEUCHUE U 32 TPOMEHUTE B HEs, CIEIH 3a
e()eKTUBHOCTTA ¥ U S MPEPa3TISK/Ia SKETOTHO Wi TPU
HEOOXOIMMOCT OT ITPOMEHHM B HEsl.

(6) VYmpaBnsgBamoTO IpPYKECTBO, WICHOBETE Ha
VIPaBUTEIIHUTE U KOHTPOJHHUTE MY OpraHH, KaKTO H
JPYTUTE JIMIA, KOUTO paboTAT MO JOTOBOP 3a HEro, He
MOTaT JIa pa3MpoCcTpaHsABaT HemyOnnaHa HHpOpMAaNUs 3a
®oHpa, BKIIOUUTEITHO U CIIE KaTo MpEecTaHaT J1a 3aeMar
CBHOTBETHATa IJIBKHOCT, A0 MyOJIMYHOTO OIOBECTSBAHE
Ha CbOTBETHOTO OOCTOSITEIICTBO, CHIITACHO MPHUIOKUMUTE
HOpPMaTHBHU pa3nopeadu.

Ynen 35
Dynxyuu no ynpasnernue na Ponoa

(1) YpaBnsBamoTo Jpy>KeCTBO € JUIKHO Ja YIpaBIsiBa
JeiHocTTa Ha POHIA KaTO U3BBPIIBA!

1. maOupane Ha TMapUYHH CPEACTBA Upe3 MMyOIMIHO
npeaarade Ha JgsutoBe (mpoaaxoa Ha gsutoBe Ha DoHpa);

2. (usm. - pewr. om 19.12.2012 2., usm. — pew. om 18.04.2023
2.) WHBecTHpaHe Ha HaOpaHWTEe TApUYHH CPEICTBA B
[ICHHY KHUXA U IPYTH JOIYyCTUMU JIUKBUIHU (DUHAHCOBU
aKTHUBU, BKIIOYUTEIHO HWHCTPYMEHTH C (DUKCHUpaHa
JIOXOAHOCT;

3. oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHpa.

(2) (usm. — pew. om 07.07.2020 2) VYmpaBisBaIIOTO
JPYXKECTBO IIpoJaBa M M3KyIyBa OOpaTHO AAJIOBETE Ha
Horosopuust poux [eitHocTTa 1Mo mponax0a u oOpaTHO
W3KyIlyBaHe Ha JAJIOBE MOXE Ja c€ U3BbpIIBA OT
YnpaisiBaoTo JIPYKECTBO MPSIKO HIM TO MOXE Ja
BB3JI0KH U3BBPIIBAHETO M HA TPETO JIHILE (AUCTPHOYTOD)
TI0 CHJIaTa Ha JIOTOBOP, CKIIIOYEH ¢ TUCTpUOyTOpa.

(3) (usm. - pews. om 19.12.2012 2., don. — pewr. om 24.02.2014
2, usm. — pew. om 18.04.2023 2) Oynkuuure Ha
YpaBnsBamioTo JAPYKECTBO II0 HWHBECTHpPaHE Ha
HaOpaHUTE NapUYHM CPEJACTBA BKIIIOYBAT aHAIU3 Ha
nazapa Ha ()MHAHCOBM HHCTPYMEHTH, (opMmupaHe Ha
noptdeisi 0T (PUHAHCOBM WHCTPYMEHTH | JAPYTH
JIUKBUJIHU ()MHAHCOBU aKTHUBHU, PEBU3US Ha (HOpMHUpaHHS
noprdeiin u omeHka Ha HeroBata edekTtuBHOCT. [Ipm
OCBIIECTBSIBAHE HA JICHHOCTTa CH YTPaBISBAIIOTO
JIPY’K€CTBO (OpMHpa HHBECTUIIMOHHU PEIICHUS W TH

M3IIBJIHABA WM  JlaBa HaApeXAaHHWd 3a TAXHOTO
HU3IIBJIHCHUEC Ha YIOBJIHOMOIICHUTEC oT HECTO
HMHBCCTHUIIMOHHHA nocpeaHUIIA npu CIIa3BaHC Ha

n3uckBaHuATa Ha WiI. 87, ain. 2 ot 3JAKUCIIKHN.

(8) (usm. — pew. om 24.02.2014 2.) Tlpu oChIeCTBABAHE HA
JedHocTTa mo an. 1 VYopaBisBamoTo JPY>KECTBO
m3uncigea HCA Ha equH 1171, EeMUCHOHHATA CTOMHOCT M
IeHaTa Ha oOpaTHO M3KYyIyBaHE Ha JsiioBeTe Ha DoHAa
MoJ KOHTpoJia Ha Jlemo3uTapsi, BOJU CUETOBOJACTBOTO,

concedes to the unit holders® appropriate information
regarding the established policy under the preceding
sentence and with regard to the changes made in it,
observes its efficiency and revises it every year in case
of need of changes in it.

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

Article 35
Fund management functions

(1) The Management Company shall be obliged to
manage the activity of the Fund and to perform:

1. raising of monetary resources through public offering
of units (sale of the Fund’s units);

2. (amended - resolution dated 19.12.2012, amended —
resolution dated 18.04.2023) investment of the monetary
resources raised in securities and other admissible liquid
financial assets, including fixed income securities;

3. redemption of the Fund’s units.

(2) (amended - resolution dated 07.07.2020) The
Management Company sells and redeems the units of the
Contractual Fund. The sale and redemption of units may
be carried out directly by the Management Company or
it may outsource it to a third party (distributor) under a
contract concluded with the distributor.

(3) (amended - resolution dated 19.12.2012, supplemented —
resolution dated 24.02.2014, amended — resolution dated
18.04.2023) The functions of the Management Company
about investment of the monetary resources raised
include financial instruments market analysis, building
of portfolio of financial instruments and other liquid
financial assets, revision of the portfolio built and
assessment of its effectiveness. The Management
Company shall perform its activities by means of making
investment decisions and executing them or placing
orders for their implementation to the authorized
investment intermediaries in compliance with the
requirements under Art. 87, para. 2 of the ACISOCIUA.

(4) (amended - resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate NAV per unit, the
issuance value and the redemption price of the Fund’s
units under the control of the Custodian, keep the
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MOAIbPKa W CHhXpaHsABA OTYCTHOCTTAa W W3IBIIHSABA
BCHYKH JIPYTH TOTOOHY 3abDKCHIS.

(5) YnpaBisBaioTo ApYyKECTBO yIpaBisBa peKiaMHaTa
U MapKeTHUHroBaTa jAeWHOCT Ha JloroBopHus ¢oHI U
noabpka nHpopMmarus 3a DoHma Ha cBOsATA CTPAHUIIA B
HaTepHer.

(6) YmpapisBamoTo IpyKECTBO H3BBPIIBA U BCHYKU
IPYTH IEWHOCTH, KOUTO ca HEOOXOINMHU BBB BPB3Ka ChC
3aKOHOCHOOPA3HOTO PYHKIMOHUPAHE U MPEKpaTSIBaHE Ha
Donpa.

(7) Ilpu ochiiecTBsIBaHE HA ICHHOCTTA MO YIIPaBICHUE HA
Horoopamst QoHA YHpaBisBamoTo APYKECTBO €
JUIIBKHO Ja OChLUICCTBsABA MHBECTHIIMOHHATA ITIOJIUTHKA C
orjie MoCTuraHe MHBCCTUIIMOHHUTE LICJIN Ha (DOHI[a, Ja
Cra3Ba MHBECTULMOHHUTE OTPaHUYEHUS, NMPEIBUACHU B
3aKkoHa, B Te3u lIpaBuna u B Ilpocmekra, KakTo U Aa
crassa IIpaBuiiara 3a ouenka, IIpaBunara 3a ynpasieHue
Ha PHCKa U IpyTuTe BTPEIIHN akToBe Ha DoHa.

(8) 3a BBIpOCHTE, KOUTO HE Ca YPEIEeHU U3PUIHO B TE3U
[lpaBuma, ce mpuiarar ChOTBETHO pasnopenduTe Ha
3AKNUCIIIKN, non3akoHOBUTE HOPMATUBHU aKTOBE IO
NPUIAraHeTO0 My U OCTAHAINTE OTHOCUMH HOPMAaTHUBHH
aKTOBE.

Ynen 36
Pewenua na Ynpaenasawjomo opysicecmeo OmHocHo
oeitnocmma Ha Ponoa

(1) Tpu oceliecTBsiBaHe Ha QYHKOUHTE MO WI. 35
YpaBnsABaioTo IpYKECTBO B3EMa PEIICHUS 0 BCUYKH
BBIIPOCH, CBBP3aHU C OPraHU3aLUATa, OCHIIECTBSIBAHETO
Ha JEMHOCT U npekparsBaHeTo Ha POHIA, BKIIFOUATEIHO:

1. m3meHenme u JombiaBaHe Ha Tte3u IlpaBuia, Ha
IIpaBmata 3a omeHka Ha mopTdeitna, [IpaBunara 3a
yIpaBJieHHe Ha PUCKA U APYTH BBTPEUIHH aKTOBE, KAKTO
Y OTHOCHO akTyanusupane Ha [Ipocnexta Ha ®oHpa;

2. (usm. — pews. om 24.02.2014 2., don. — pew. om 07.07.2020
2.) CKJIFOYBA, KOHTPOJIUPA U3IMBIHEHUETO, MPEKpaTsIBa U
pasBayii goroBopute c Jlemosutaps, muctpubyTopa Ha
JSUTOBETE u WHBECTULIMOHHUTE MOCPETHHLIH,
UBITBbJIHABAIIM MHBCCTUIIMOHHUTEC HAPCKIAHUA OTHOCHO
yIpaBJeHHeTo Ha nopTdeiina Ha PoHAa;

3. n30bupa u OCBOOOXKIaBa PETUCTPUPAHUTE OIUTOPU HA
donna;

4. W3roTBS W TpUEMa TOAMIIHUSA (UHAHCOB OTYET HA
donma ciex 3aBepka OT HA3HAUCHHUTE PETUCTPUPAHH
OJTUTOPH;

5. eXKEeJIHEBHO OIpeesisi HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®onnma, HCA Ha equH A58, eMUCHOHHATA CTOMHOCT U
IeHaTa Ha 00paTHO U3KYITyBaHE HAa HETOBHUTE JSJIOBE;

6. B3eMa pellleHus 3a BpEMEHHO CIIMpaHe/Bb300HOBSIBaHE
Ha O0paTHOTO M3KYIyBaHE W 33 yIbJDKaBaHE CPOKa Ha

accounting, maintain and keep the and

implement all other similar obligations.

reports,

(5) The Management Company manages the advertising
and marketing activities of the Contractual Fund and
maintains information for the Fund on its web-site.

(6) The Management Company shall perform also all
other activities, which are necessary and related to the
lawful functioning and termination of the Fund.

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

(8) To all issues, which are not explicitly regulated in
these Rules, the provisions of the ACISOCIUA and of
the secondary legislation for its application and the
remaining relevant legal provisions shall apply.

Article 36
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 35 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:

1. amendment and supplementation of these Rules, the
Valuation Rules, the Risk Management Rules and other
internal acts, as well as update of the Fund’s Prospectus;

2. (amended — resolution dated 24.02.2014, supplemented —
resolution dated 07.07.2020) conclude, control the
fulfilment, terminate and dissolve the agreements with
the Custodian, the distributor of the units and the
investment intermediaries, executing the investment
orders with respect to the management of the Fund’s
portfolio;

3. appoint and dismiss the registered auditors of the
Fund;

4. prepare of and adopt the annual financial statement of
the Fund after the check-up of the appointed registered
auditors;

5. daily determine the net asset value, the NAV per unit,
the issue value and the redemption price of the Fund’s
units;

6. take resolutions for temporary suspension /renewal of
the redemption and prolongation term of the temporary
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BPEMEHHOTO CIHpaHe Ha OOpaTHOTO H3KYITyBaHe, NpHU
YCIIOBHSITA U TIO pelia, mpeABHIeHH B Te3u [Ipapmia;

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

8. ompenensi JUPEKTOpP 3a BPBH3KH C MHBECTUTOPHUTE B
JoroBopawus GoHIT;

9. B3emMa pemieHWs OTHOCHO
npekparsisane Ha JloroBopHus GoHIT;

npeoOpaszyBane u

10. m30mpa TMKBUIATOP/H TIPH HACTHIIBAHE HA OCHOBaHME
3a npekpatrsaBaHe Ha DoHfa.

(2) Pemennsta mo an. 1 ce B3eMar OT YMpaBisBaIloOTO
JIPY’KECTBO TpW YCJIOBUATA W MO pena, NpeABHICH B
HETOBUS yCTaB.

(3) (usm. — pew. om 24.02.2014 2., usm. — pews. om 14.12.2017
2., usm. — peur. om 07.07.2020 2.) [Ipomsna B [IpaBunara Ha
Horosopaust houn, [IpaBunara 3a ortenka u B [IpaBmnaTa
3a yOpaBJCHHWE HA pPHCKA, NMPOMSHA B JOroBopa 3a
JICTIO3UTApPHU YCIIYTH, KaKTO W 3aMsiHa Ha Jlenmo3urtaps u
Ha YTpaBiIsABAIIOTO JIPYXKECTBO, C€ JOIYyCKa Clex
onobpenne Ha 3amecTHUK-TIpecenarens. [lon3BaneTo Ha
3aeM mpH ycioBuara Ha wi. 27, an. 3 ot 3SAKUCIIIKU ce
Jlolycka ciefi pazpemenue Ha Komucusra.

(4) IIpeobpasyBaHeTo 1 npeKpatsiBaHeTo Ha [loroBopHUs
(doHJ ce u3BBpIIBa C paspemieHre Ha Komucusra.

Ynen 37
3aébpanu 3a Ynpaenasauiomo opyscecmeo

ynpaBJ’IHBaH_IOTO APYKECTBO HE MOXKC!:

1. ma u3BBpIIBA JEHHOCT U3BBH MHBECTUIMOHHUTE LENN
u crparerust Ha [loroBopHus (oHJ, omMCaHU B Te3U
IIpaBuna u B IIpocnekra;

2. 5ma moiy4aBa O0XOJ moA ¢opmara Ha OTCTBIKU OT
KOMHUCHOHHUTE BB3HArPaXIE€HUS HA WHBECTHUIIMOHHHTE
MIOCPETHUIIN, YPE3 KOUTO C€ M3MBIHABAT HAPESKIAHHUITA
My, WIH Ja TOJydYaBa APYrH JAOXOAW WM HENapHyHU
CTHMYJIH, aKO C TOBA Ce MOpakJa KOHPIMKT HA HHTEPECH
WIN Ce HapylllaBa 3aJb/DKCHHETO Ha YIIPaBIABAILLlOTO
JIpy’KecTBO Ja mpenocTtasss Ha Komucusra usnckyemara
ce OT 3aKoHa WH(pOPMAaLHs;

3. n1a u3BBpIIBa 32 cMeTKa Ha JloroBopHus QOHIT pa3xo/u,
KOHMTO HE Ca U3PHUYIHO ITIOCOYCHU B HpaBHnaTa MYy,

4. nma mpemoctaBs HeBspHa WM 3a0myXxmaBamia
uHGbOpMAIHs, BKIIOUUTEIIHO 3a ChCTaBa, CTOMHOCTTa U
CTPYKTypaTa Ha aKTUBUTE OT mopTdeiina va JloroBopHus
(hoHI, KaKTO U 3a ChCTOSHUETO HA Ma3apa Ha (PUHAHCOBU
UHCTPYMEHTH;

5. ma wmsnon3Ba akTuBuTe Ha DOHIA 3a LENH, KOUTO
MIPOTHUBOpEYAT HA 3aKOHA, HA aKTOBETE MO MpPHUJIAaraHeTo
My, Ha Te3u [IpaBuna win [pocnexta Ha @oHza.

suspension of the redemption within the terms and
conditions, set forth in these Rules;

7. take a resolution for conclusion of a loan agreement;

8. determine director for investors relation in the

Contractual Fund;

9. take resolutions regarding transformation and
termination of the Contractual Fund;

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

(2) The resolutions under para. 1 shall be taken by the
Management Company within the terms and conditions,
set forth in its statute.

(3) (amended -resolution dated 24.02.2014, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) Amendment in the Rules of the Contractual
Fund, in the Valuation Rules and in the Risk
Management Rules, amendment in the custody
agreement, as well as replacement of the Custodian and
the Management Company shall be allowed after the
approval thereof by the Vice-chairman. A credit under
the conditions of Art. 27, para. 3 of ACISOCIUA shall
be utilized after a permit thereof by the Commission.

(4) The transformation and the termination of the
Contractual Fund shall be performed with a permit by the
Commission.

Article 37
Prohibitions for the Management Company

The Management Company may not:

1. perform activity outside the investment goals and
strategy of the Contractual Fund as defined in these Rules
and in the Prospectus;

2. receive income in the form of a discounts on the
commission fees of the investment intermediaries,
through which its orders are implemented, or receive
other incomes or non-cash incentives, if this gives rise to
conflict of interests or is in violation of the obligation of
the Management Company to submit to the Commission
the required by the law information;

3. incur on the account of the Contractual Fund expenses
that are not explicitly pointed in its Rules;

4. submit false or misleading information, including on
the contents, value and structure of the assets in the
portfolio of the Contractual Fund, as well as on the status
of the financial instruments market;

5. use the assets of the Fund for purpose which is in
contradiction with the law, the secondary legislation for
its application, these Rules or the Fund’s Prospectus.
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6. Ma U3BBPIIBA IEHHOCT 10 MHBECTHPAHE HA CPeACTBATA
Ha DoHma B HapylleHHEe Ha HOPMATHBHO yCTaHOBEHA
3a0paHa WM UHBECTUIIMOHHHU OTPAHHYCHUSI.

Ynen 38
Ozpanuuenus KoM Ynpasuiasauwomo opyicecmeo

(1) YopaBnsBaioTo ApyKeCTBO HE MOXKE Ja M3MO0JI3BA U
3ajara UMyILECTBOTO Ha JloroBopHusi GoHA 3a IOKpUBaHE
Ha CBOM 3aJBbJDKCHHS, KOHUTO HE ca CBBP3aHU C
YIPABJIECHUETO Ha AelHOoCcTTa HAa DOoHAA.

(2) (usm. — pewr. om 19.12.2016 2., usm. — pewr. om 07.03.2022
2) YnpaBisBamoTO APYKECTBO IpHEMa W CIEOu 3a
cna3Baneto Ha [IpaBuia 3a TMYHUTE CIIENKY ¢ QUHAHCOBH
WHCTPYMEHTH, KOWUTO TapaHTUpaT, 4e HsMa Jaa Obaar
CKJIFOUBAHM JIMYHU CIIEJIKU WIH MTONABPKaHU HHBECTULIH
OT TE3H JIMLA, [TO3BOJIIBALIM UM 3a€IHO WM MOOTHAEIHO
Jla YOpaKHABAT CHIUIECTBEHO BIMSHHE BHPXY EMHUTEHT,
WIN KOUTO OMXa JAO0BENU A0 KOH(IMKT Ha HHTEPECH, HIIH
ca pe3ynTaT Ha 3J10ymnoTpeda ¢ MHpOpMaNHi, KOITO ca
npuAoOUIH BBB BPB3Ka ¢ MpodecroHaIHaTa CH IeHHOCT
no cmuckiaa Ha Permament Ne 596/2014 otHOCHO
nasapHara 3j10ynorpeba u 3a oTMsiHa Ha JlupexTtuBa
2003/6/EO na EBpomeiickus mapiameHT U Ha ChBeTa H
mupektusu 2003/124/E0, 2003/125/EO u 2004/72/EO na
Komucusra (Permament Ne 596/2014).

Ynen 39
Buv3nazpaxncoenue na Ynpasnsaeauiomo opysicecmeo

(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om 06.07.2018
e, usm. — pew om 18.04.2023 2) TogumHOTO
Bb3HArpaXkJICHUE Ha YIPaBJISIBAIIOTO JPYKECTBO € B
pasmep 1o 1.25 (egHo 1510 U 1BajieceT U NeT CTOTHH) Ha
CTO OT CpeJHATa rOJIUIIHA HETHA CTOMHOCT Ha aKTHBHTE
Ha @onpa. YmpapisiBamoro IPYyXKeCTBO MOXE Ja ce
OTKa)Ke OT YacT OT TOBA Bh3HATPaXK/ICHHUE.

(2) Bb3HarpaxaeHuero mo an. 1 ce HAauMCIIsABa BCEKH
paboren neH. ITo cBos mpelieHKa B OIpeAENeHH ITHU
YnpaBisBamoTo APYXKECTBO MOXKE Ja HE HAuMCIH
HUKaKBO WIH Ja HA4YMCIM IO-MaJKO OT JOMYCTHMOTO
BB3HArpaxacHue.

(3) Hauncnenure npe3 Mecela JHEBHU Bb3HATPAKICHUS
Ce 3aruraniat Ha YTpaBisiBaIloTO APY>KECTBO CyMapHO 32
LS MECEI, 10 5-TO YHCIIO Ha CIICABAIUS MECEII.

(4) B cpox mo 30 mHM OT Kpasi Ha KaJIeHJapHaTa TOANHA,
HAJIUIATEHUTE CYMH, CHOTBETHO ABIDKUMUTE CYMH, CE€
BBh3CcTaHOBsiBaT Ha JloroBopHHUS (HOHI, CHOTBETHO C€
3amiamar Ha YTPaBisIBallOTO JPYKECTBO, Taka de
oOIIMAT pa3Mep Ha TONWIITHOTO BB3HArPaKICHHE N1a HE
HaJBUIIABA IPEIBUICHOTO B aj. 1.

Ynen 40
Pa3zxoou 3a cmemka na Ynpaenaeaujomo opyscecmeo

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

Article 38
Restrictions to the Management Company

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

(2) (amended — resolution dated 19.12.2016, amended —
resolution dated 07.03.2022) The Management Company
adopts and monitors the compliance with Rules for
personal transactions in financial instruments which
ensure that no personal transactions or supporting
investments of these bodies, allowing them jointly or
separately to exercise significant influence over an issuer
or which could lead to conflicts of interest, or are the
result of misuse of information they have acquired in
connection with their professional activities under the
meaning of Regulation No 596/2014 on market abuse
and repealing Directive 2003/6/EC of the European
Parliament and of the Council and Commission
Directives 2003/124/EC, 2003/125/EC and 2004/72/EC.

Article 39
Fee of the Management Company

(1) (amended —resolution dated 24.02.2014, amended —
resolution dated 06.07.2018, amended -resolution dated
18.04.2023) The annual fee of the Management Company
may not exceed 1.25 (one point twenty-five) per cent of
the average annual net asset value of the Fund. The
Management Company may waive of part of that fee.

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

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

(4) Within 30 days as of the end of the calendar year, the
sums paid in excess, respectively the sums owed, shall be
repaid to the Contractual Fund, respectively paid to the
Management Company, so that the total amount of the
annual fee not to exceed the amount, provided for in para.
1.

Article 40

Expenses for the account of the Management
Company
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(1) Benukn pasxomu mo ydpensBanero Ha JloroBopHus
(oHJ, BKITIOYNTETHO Takch Ha KoMucusTa 3a n3aBane Ha
paspelieHue 3a OpraHu3upaHe u ynpasieHue Ha DoHza,
tTakca Ha lleHTpanHus JEmO3uTap 3a PErHCTpUpaHEe Ha
msutoBetre Ha DoHJA, KAKTO M BB3HATPAXKICHUS Ha
KOHCYNITAHTH, €2 32 CMeTKa Ha YIpaBsaBamoOTO
JIPYKECTBO.

(2) (oon. — pew. om 06.07.2018 2., usm. — pews. om 07.07.2020
2) 3a cMerka Ha YNpaBISBAIIOTO JAPYXKECTBO ca
BB3HArPa)xJICHUETO Ha TUCTPUOyTOpa (aKO UMa TaKbB) U
pa3xoauTe 3a Ha3HAYaBaHETO Ha JUPEKTOP 3a BPB3KHU C
WHBECTUTOPHTE.

(3) Beuukm apyru pasxon, CBbp3aHU C JAEHHOCTTa Ha
®doHja, KOUTO HE ca MOCOYEHHU B WiI. 41, ca 3a cMeTKa Ha
YpaBnsBamioTo IpyKecTBO.

Ynen 41
Taxcu u opyau pazxoou 3a cmemka na /locogopnus
dono

(1) OcBeH BB3HArpRXKICHUETO Ha YIPaBIABALIOTO
JIPY>KECTBO, OIpeaeNneHo B uwi. 39, pasxoaure 3a
neriHocTTa Ha JloroBopHUS (OHA BKIIOYBAT:

1. (usm. — pew. om 24.02.2014 2) BB3HArpaXKICHHE Ha
Heno3uraps — cbriacHo 1orosopa ¢ Jlenosuraps;

2. (usm.-pew. na YC om 19.12.2012 2., 0006peno ¢ pew. na HC
om 19.12.2012 2) BB3HATPAKICHUA U TAKCU Ha
WHBECTUIIMOHHHUTE ITOCPEIAHUIIM, OaHKH, PEryIHpaHHUTE
naszapu, LleHTpaaHusi Ieno3uTap W JAPYrd MOJ00HH,
CBBP3aHU C MHBECTHUpaHE HAa aKTUBUTE Ha J[oroBopHHUs
(hoH 1, UMHTO pa3Mep ce ONpeIeIist ChITIACHO JIOTOBOPUTE,
CKJIIOYCHU C TE3W JIMI[a M MHCTUTYIUU W/WIA TEXHHUTE
CTaHIapTHH Tapu(pU 3a TAKCH U KOMUCHOHHU;

3. (nosa — pew. om 07.07.2020 2.) Bb3HArPAXKJICHUETO HA
OJIUTOPHUTE 3a 3aBepKa Ha TOAWIITHMS (HHAHCOB OTYET HA
®doH/Ia, Bh3HATPAKACHUETO HA KOHCYJITAHTH, Pa3XOIUTE
3a peknaMa U MapkeTHHr Ha POHJA M 3a KOHTAKTH C
WHBECTUTOPHUTE;

4. (nosa — pew. om 07.07.2020 2) TEKyIIUTE TaKCH 3a
HaJ30p, TAaKCU 3a H3I0JI3BAHE HA THPrOBCKM MapKH, 3a
YJICHCTBO | JIpyTu onooHu Ha Komucusta, Llerarpamams
JICTIO3UTap W JIPYTU Jbp>KaBHU OpPraHU U UHCTUTYIUH,
CBBp3aHHU C JeiHocTTa Ha POHAA, KAKTO U JPYTH TAKCH,
nocoueHu B Tapudara na Komucusra u Ha L{enTpanuus
JIeNo3uTap;

5. (npeduwna m. 3 — pew. om 07.07.2020 2.) mpyTH pa3xoau,
IIOCOYCHU B TC3U HpaBI/IHa 3a CMCTKa Ha q)OH}_'[a, C’I)Z[C6HI/I
U IPYTd pa3xoJH, CBbP3aHH ChC 3allliTa MHTEPECUTE Ha
MMPUTCIKATCIIUTC HA OAJIOBC B IIOFOBOpHI/ISI (bOHI[, KaKTO U
APy U3BBHPCOAHU PA3XOAU, CBBbP3aHU C ,Z[ef/iHOCTTa Ha
Donpa.

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

(2) (supplemented — resolution dated 06.07.2018, amended -
dated 07.07.2020) For the account of the Management
Company shall be the fees of the distributor (if any) and
the expenses for appointment of investors relation
director.

(3) All other expenses, related to the activity of the Fund
that are not provided for in Art. 41 shall be for the
account of the Management Company.

Article 41
Taxes and other expenses for the account of the
Contractual Fund

(1) Except for the fee of the Management Company,
specified in Art. 39, the expenses for the activities of the
Contractual Fund include:

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

2. (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012)
remunerations and fees of the investment intermediaries,
banks, regulated markets, the Central Depository and
other similar, related to investment of the Contractual
Fund’s assets, which amount shall be determined in
accordance with contracts concluded with such persons
or entities and/or their standard tariffs for fees and
commissions;

3. (new — resolution dated 07.07.2020) the remuneration of
the auditors for certification of the annual financial
statement of the Fund, the remuneration of consultants,
the expenses for advertising and marketing of the Fund
and for contacts with the investors;

4. (new — resolution dated 07.07.2020) the current fees for
supervision, fees for the use of trademarks, membership
fees and other similar of the Commission, the Central
Depository and other state bodies and institutions related
to the activity of the Fund, as well as other fees specified
in the Commission and Central Depository Tariff;

5. (previous item 3 — resolution dated 07.07.2020) other
expenses provided for in these Rules as for the account
for the Fund, legal and other expenses, related to
protection of unit holders’ interests, as well as other
extraordinary expenses, related to the activity of the
Fund.

44



(2) (usm. — pewr. om 07.07.2020 2.) Koraro YmpasisiBamioTo
JIPY’KECTBO MHBECTUPA akTUBUTE HA DOHJA B ISIIOBE HA
KOJICKTUBHM  MHBECTUI[MOHHM CXEMH WIM JPYrd
MPEANPUATHS 3a KOJICKTUBHO UHBECTUPAHE, YIIPABJIsABaHU
NOpSKO WM MO Jejderauus OT ChIIOTO YINPAaBIsSBALIO
JIpPYKECTBO WJIH JApPYyro JPYKECTBO, C  KOETO
YnpaBisBaioTo IPYKECTBO € CBBP3aHO Upe3 O0O0IIo
YOPABJICHUE WM KOHTPOJ, WK Ype3 3HAYUTEIIHO IPSIKO
WM HENPSKO y4dacTue, Y paBisBallOTO APY>KECTBO WM
JIPYTOTO JIPY’KECTBO HSAMAT MPaBO Jla ChOMpAT TaKCH OT
®doHpa npu npopaxdaTra MU OOpaTHOTO U3KYIyBaHE Ha
JISJIOBETE HA KOJIEKTUBHUTE UHBECTULUOHHHU CXEMU WU
JIPYTUTE TPEINPUATHS 3a KOJEKTUBHO WHBECTHPAHE, B
KouTo OOHIBT UHBECTUPA.

(3) (noea — pew. om 07.03.2022 2.) be3 nma ce orpanuyaBa
CMUCBJIBT Ha MPEIXOJHATA aiuHes, Korato MOoHxbT
WHBECTHPA B JSJIOBE HA KOJEKTUBHH HHBECTHUIIMOHHH
CXeMH WJIM JPYIH TPEONPUATHS 338 KOJEKTHBHO
WHBECTHpaHe,  YOpaBIsSBaHH  OT  YIPaBISBAIIOTO
JPYXKECTBO, YHATO JTUCTPUOYIIMS € BB3JIOXKEHA HA TPETO
e, ¢ KOeTo YHpPapisABalIOTO APYKECTBO € CBHP3aHO
9ype3 OOII0 yIpaBICHWE WM KOHTPOJ, WM dYpe3
3HAYUTENIHO  TPAKO  WIM  HENPSKO  y4YacTHe,
VY1paBiasBaIioTo APYKECTBO WIIM JUCTPUOYTOPBHT HAMAT
npaBo Jga chOmpar takcu or MoHa NpH nmpoaaxoara u
00paTHOTO W3KyIlyBaHE Ha JAJIOBETE HA KOJEKTUBHUTE
WHBECTHUI[MOHHU CXEMH WIIM JIPYTHTE MPEANPHUATHS 3a
KOJIEKTUBHO MHBECTHPAHE, B KOUTO POHIBT HHBECTHPA.

(4) (nosa — pew. om 07.03.2022 2) CbHOTBETHO Ha
MPEIBUICHOTO B MpPEIXOJHATa ajiHesd, Korato Ipyrd
KOJIEKTMBHM HWHBECTULMOHHH CXE€MH WIH JpYyTH
OPEANPHUITHS 32 KOJIEKTHBHO MHBECTHPAHE, yIIPABIISIBAaHU
0T YIpaBJsBaLIOTO APYKECTBO, HHBeCTUpAT BB PoHaa
U AUCTpUOyIMATa HAa HETOBUTE JIAJIOBE € BBH3JIOKEHa Ha
TPETO JHIEe, C KOETO YNpaBisBaLIOTO IPY>KECTBO €
CBBP3aHO Upe3 0010 yIpaBIeHUE I KOHTPOJI, WK Ype3
3HAYUTETHO  TOPSIKO  WJIM  HENpsAKO  ydJacTue,
YpaBnsBamioTo Jpy>KeCTBO WM TUCTPUOYTOPHT HAMAT
npaBo Ja chbOMpaT TaKCH MpU Ipojaxdara U 00paTHOTO
M3KyITyBaHe Ha Jsu1oBe Ha DOHAA OT MHBECTUPAIIUTE BHB
®oHJa KOJEKTUBHH WHBECTHUIIMOHHH CXEMH WIH JPYTH
MPEINPUATHS 32 KOJIEKTUBHO HHBECTHPAHE.

(5) (nosa — pew. om 07.07.2020 2., npedxoona an. 3 - peur. om
07.03.2022 2) Ilo cBosi mpeneHKa YIpaBisBalllOTO
APYXKECTBO MOKE Oa IMOCME 3a CBOS CMCTKaA YacCT WA
IIBJIHUA pa3sMEp Ha BCUYKU ABJDKUMHU OT (DOH,E[a TaKCHu n
JIPYTH Pa3xojIu.

Ynen 42
Pazxoou 3a cmemka Ha uneecmumopume

(1) (usm. —pewr. om 14.12.2017 2., usm. —pews. om 06.07.2018
2., usm. — peut. om 07.03.2022 2., usm. — pew. om 31.10.2022 2.)
YnpansiBaioTo Apy>KECTBO HE BKIIOUBA B EMUCHOHHATA
CTOWHOCT Ha 3aKylyBaHWTE /SJIOBE Haja0aBKa C IEl
HOKPHMBAHE Ha pasXxoIuTe 10 Iponaxbara. HezaBucumo

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

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

(4) (new - resolution dated 07.03.2022) Accordingly, as
provided for in the preceding paragraph, when other
collective investment schemes or other collective
investment undertakings, managed by the Management
Company, invest in the Fund and the distribution of its
units is assigned to a third party with whom the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
investment schemes or other collective investment
undertakings that invest in the Fund.

(5) (new — resolution dated 07.07.2020, previous para. 3 —
resolution dated 07.03.2022) At its discretion, the
Management Company may bear for its own account part
or the full amount of all fees and other expenses due by
the Fund.

Article 42
Expenses for the account of the investors

(1) (amended — resolution dated 14.12.2017, amended —
resolution dated 06.07.2018, amended — resolution dated
07.03.2022, amended — resolution dated 31.10.2022) The
Management Company shall not include in the issuance
value of the purchased units any increase for the purpose
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OT MTOCOYEHOTO B MPEIXOTHOTO U3PEUCHHE U CHIIACHO YJI.
24, am. 2 mo-rope, WHBECTHTOPHUTE CJIEIBAa Ja HMaT
TIPE/IBH/I, Y€ MIPU Bh3JIaraHe Ha JUCTPUOYIUATA HA JSUTOBE
Ha PoH/Ia HA TPETO JIHIIE, € Bh3MOXKHO TUCTPUOYTOPHT 1a
HAYUCIIABA 32 CMETKa Ha WHBECTHUTOpA TaKCH IIpH
npojaax6a Ha asnoBe Ha DoHIA, KaToO pa3MephbT HA TE3U
TaKCH TPH TpoIak0a Ha JUTOBETE HE MOXKE J1a HaIXBBPJIS
0.50 (Hyna 1510 ¥ eTAeceT) Ha CTO OT HETHATA CTOWHOCT
Ha aKTUBUTE HA CJIMH JIs.

(2) (usm. —pewr. om 14.12.2017 2., usm. — pews. om 07.03.2022
2.) YnpaBisiBalloTo APY’KECTBO HE HamassBa LieHaTa Ha
o0paTHO W3KyIlyBaHE Ha [SUIOBETE C OTOMB C IEl
NOKpUBAaHE Ha Pa3XoJuTe MO OOpPaTHOTO H3KYIyBaHE.
[Tpu Bw3narane Ha qUCTpUOYIMsITA HA qsutoBe Ha DoHIA
Ha TpEeTO JHuue, IUCTPUOYTOPBT HAMA MpaBoO Ja
HA4YMUCIISIBA 32 CMETKA HA MHBECTUTOPA TAKCH IIPH 00PaTHO
U3KyIlyBaHe Ha Js0Be Ha PoHa.

(3) (wosa — pew. om 07.03.2022 o) HeszaBucuMo OT
MPEABUACHOTO B all. 1 U 2, B cayyauTe, IOCOUYEHU B Y.
41, an. 2 — 4, Takcu 3a npojax0a U 00paTHO U3KYITyBaHE
HE ce chOmpar.

(4) (npeoxoomna an. 3 - pewsr. om 07.03.2022 2., omm. — peur. om
18.04.2023 2.)

(5) (0on. —pewr. om 06.07.2018 2., usm. —pewsr. om 13.09.2019
2., usm. — peut. om 07.07.2020 e., npeoxoouna an. 4 - pew. om
07.03.2022 2) 3a AONBJIHUTENHU YCIYTH, OKa3BaHU Ha
MHBECTUTOPUTE, KAaTO H3JaBaHe HAa YJOCTOBEPEHHUE 3a
NPUTEKABAHUTE  JISUIOBE, TMOLICHCKA Pa3XOAW MO
u3MpaliaHe Ha MOTBBPXKACHUS 3a puaoOouBaHe/ 0OpaTHO
M3KYyIyBaHe Ha JSUI0BE, NHBECTUTOPHUTE 3aIUIAIIAT TaKCH
no Tapudara Ha YpaBnaBamoTo Jpy>KeCTBO, CbOTBETHO
no Tapudara Ha JUCTpHOYyTOpa (aKo AUCTPUOYIHsITA HA
JSUIOBE € BB3JIOKEHa OT YIPaBJsBAaLIOTO APYXKECTBO Ha
TPETO JIUIIE).

(6) (nosa — pew. om 07.03.2022 2., usm. — pew. om 29.03.2022
2.) 3a OTKpUBaHETO 1 OOCITY)KBAaHETO HA TUTATE)KHA CMETKA
HAa WHBECTUTOPUTE B IUCTpUOyTOpa, HEOOXomMMma 3a
M3BBPIIBAHE Ha IUIAAHUSATa TIO0 W3/AaBaHe/ OOpaTHO
W3KynyBaHe Ha asutoBe oT DoHza, ce 3aruiamiar Takcu
CBIJIACHO TapudarTa Ha TUCTPUOyTOpA.

Ynen 43
IlIpocnexm. Ocnoeen ungpopmayuonen 0OKymenm
(3aznasuemo usm. — peui. om 02.06.2023)

(1) YopaBnsBamoTo ApPYXKeCcTBO MyOJHKYBa CBIJTIACHO
M3MCKBaHMATA Ha 3akoHa IIpocnexr Ha JloroBopHus
(hoHI, KOWUTO ChIbpiKa HEoOXOJMMaTa 3a B3eMaHE Ha
MHQOPMUPAHO WHBECTUIHMOHHO pelicHHe HH(opMaims
OTHOCHO MKOHOMHYECKOTO ¥ (PHAHCOBOTO CHCTOSHHE HA
@DoHza ¥ Ha IpaBaTa, CBbP3aHU C MPEAIaraHuTe IsI0BE
Ha ®onpa.

(2) (usm. —pew. om 13.09.2019 2., usm. — pews. om 02.06.2023
2.) YHupaBisiBalmoTo APYKECTBO HM3TOTBS M ITyOJIMKYBa
OcHoBeH HH()OpMAIIMOHEH AOKYMEHT 3a POoH/a ChIIaCHO

of covering the expenses for the sale. Notwithstanding
the preceding sentence and in accordance with Art. 24,
para. 2 hereinabove, the investors should bear in mind
that upon assigning the distribution of the Fund’s units to
a third party, the distributor may charge the investor fees
for the sale of the Fund units whereas the amount of these
fees shall not exceed 0.50 (zero point fifty) per cent of
the net asset value per unit.

(2) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022) The Management Company
shall not include in the redemption value of the units’
deduction for the purpose of covering the redemption
expenses. Upon assigning the distribution of the Fund’s
units to a third party, the distributor has no right to charge
the investor fees for the redemption of Fund units.

(3) (new — resolution dated 07.03.2022) Notwithstanding
the provisions of para. 1 and 2, in the cases referred to in
Art. 41, para. 2 - 4, sales and redemption fees are not
collected.

(4) (previous para. 3 — resolution dated 07.03.2022, repealed
— resolution dated 18.04.2023)

(5) (supplemented — resolution dated 06.07.2018, amended —
resolution dated 13.09.2019, amended — resolution dated
07.07.2020, previous para. 4 — resolution dated 07.03.2022)
For additional services, rendered to the Investors, such as
issuing of a certificate on held units, post expenses for
sending of confirmations for purchase/redemption of
units, the Investors shall pay taxes as specified in the
Tariff of the Management Company or in the tariff of the
Distributor (if the distribution is assigned by the
Management Company to a third party).

(6) (new — resolution dated 07.03.2022, amended — resolution
dated 29.03.2022) For opening and servicing a payment
account of the investors in the distributor, necessary for
making the payments for issuance/ redemption of Fund
units, fees are paid according to the tariff of the
distributor.

Article 43
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

(1) The Management Company shall publish according
to requirements of the law Prospectus of the Contractual
Fund, which contains necessary information for taking of
informed investment resolution regarding the economic
and the financial status of the Fund and the rights, related
to proposed units of the Fund.

(2) (amended - resolution dated 13.09.2019, amended —
resolution dated 02.06.2023) The Management Company
shall prepares and publish Key Information Document
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u3uckpanuara Ha Perimament (EC) Ne 1286/2014 Ha
EBpomneiickus mapimamenT u Ha ChBeTra OT 26 HOEMBPH
2014 r. OTHOCHO OCHOBHUTE MH()OPMAITMOHHU JOKYMEHTH
32 MaKeTH C WHBECTHIMOHHU TPOAYKTH Ha NPeOHO H
OCHOBaBallli CE¢ Ha 3acCTPaxOBaHE WHBECTUIIHOHHU
MPOTYKTH.

(3) (oon. — pew. om 06.07.2018 2., usm. — pews. om 02.06.2023
2) Ilpu Bcaka mnpoMsHa Ha CHIIECTBEHUTE JaHHHU,
BiuTroueHM B [Ipocrekta Ha @oHa, B 14-THEBEH CPOK OT
HAcTbhIIBaHE HA IMpoMsHata [IpoceKkThT ce akTyaau3upa
U B ChUMA Cpok ce mpeactaBs B Komucusra.
Nuadopmanusara, cepappkama ce B OCHOBHHSA
WHQOPMAaIMOHEH JOKYMEHT, c€ Tperjexaa BWHArW,
KOraTo MMa MpOMsIHA, KOSTO 3HAUMTENHO f 3acsira WIH
MOJKE€ 3HAYMTENHO Ja 5 3aCeTHE, U BbB BCHUYKH CIIy4an
MOHE BEJHBXK Ha ABaHAAECET Mecela, B Cpok 10 31 mapt
Ha BcsKa roauHa. AKO TpH IpepasriexJaHeTo ce
YCTaHOBH, Y€ ce Hamarar mnpoMeHH B OCHOBHHA
nHGOPMAITMOHEH JOKYMEHT, TOW ce U3MEHs 0e3 U3JIHIITHO
3a0apsiHe. M3menenusr OcHOBEH WHQOPMAOHECH
JOKYMEHT ce MyONHMKyBa Ha WHTEPHET CTpaHHUIaTa Ha
Y1paBnsBamioTo IpyKecTBO.

(4) (usm. — pew. om 02.06.2023 2.) VYmpaBisABaIIOTO
JIPY>KECTBO U BCAKO JPYTO JIMIIE, HA KOETO ca JeIerupaHu
(dhyHkuy u gevicteus mo peaa Ha wi. 106 3JAKMCHIIKHA,
Koraro mpemiara nasiuoBere Ha @DoHma, mpemocTaBs
0e3matHo OcHOBHHUSI MH(OpMAIMOHEH JOKYMEHT Ha
BCSIKO JIMIIE, KOETO 3alKCBa MSJIOBE, B Pa3yMeH CpPOK
MIpeIy CKJIFOUBaHE Ha CIEINKAaTa.

(5) (usm. — pew. om 02.06.2023 2.) VYmpaBIsABALIOTO
JIPY’KECTBO € JIBKHO TPHU TIOMCKBaHE OT CTpaHa Ha
MHBECTUTOp Oe3miaTHO naa npenoctaBu IIpocmekra,
OcHOBHHMS MH(OPMAIIMOHEH AOKYMEHT W IIOCIIEJHUTE
MyOIMKYBaHU TOAMIIEH U 6-MecedeH oTyeT Ha Donpa.

(6) (usm. — pew. om 02.06.2023 2) IIpOoCHEKTHT H
OCHOBHUAT HH(OPMAIIMOHEH JOKYMEHT CE MPEIOCTaBAT
Ha MHBECTHTOPHMTE HA TPAeH HOCHTE] WM HA MHTEPHET

CTpaHMIlaTa Ha YIpaBIsABaUIOTO JpyxecTBo. Ilpu
MIOMCKBaHE HAa  HMHBECTHUTOPUTE  YNPaBIABAIIOTO
IPY’)KECTBO WM TpeAOoCTaBs O€3IIaTHO XapTHEH

CK3EMILIAP OT TAX.

(7) (usm. — pew. om 02.06.2023 2) Tomuiinute u 6-
MCECCYHUTEC OTUYCTHU CC MPEAOCTABAT HAa UHBCCTUTOPUTEC I10
HaumH, omnpeneneH B Ilpocriekra u B OCHOBHHSA
vMH(OPMAIMOHEH  JIOKYMeHT. IlpM  mouWckBaHe Ha
HWHBCCTUTOPUTE CC€ MPEAOCTABA 0e3I1IaTHO XapTUCH
EK3eMILIAP OT TAX.

(8) (nosa — pew. om 31.10.2022 2., omm. — peur. om 02.06.2023
2)
Ynen 44

Pexnamupane na @onoa

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKH MapKETHHTOBU
CHOOIICHUS IO HWHBECTHTOPUTE Y TPAaBJSBAILIOTO

for the Fund in accordance with the requirements of
Regulation (EU) No 1286/2014 of the European
Parliament and of the Council of 26 November 2014 on
key information documents for packaged retail and
insurance-based investment products.

(3) (supplemented — resolution dated 06.07.2018, amended —
resolution dated 02.06.2023) Upon each change in the
existing data, included in the Prospectus of the Fund, in
14-day term from occurrence of the change, the
Prospectus shall be updated and in the same time
submitted to the Commission. The information contained
in the Key Information Document shall be reviewed
every time there is a change that significantly affects or
is likely to significantly affect the information contained
in the Key Information Document and, at least, every 12
months by March 31 of each year. If the review
ascertained that changes are required to the Key
Information Document, it shall be amended without
undue delay. The amended Key Information Document
should be published on the website of the Management
Company.

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

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

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

(7) (amended - resolution dated 02.06.2023) The annual and
6 monthly reports are provided to investors in the manner
specified in the prospectus and the Key Information
Document. Upon request of the investors, a free paper
copy of the documents is provided.

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

Article 44
Advertising of the Fund

(1) (amended — resolution dated 29.03.2022) Regarding all
marketing communications to  investors, the
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JIPY’KECTBO CIIa3Ba M3MCKBaHUATA HA WI. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBpomneiickus mapiaMeHT
u Ha CwBera oT 20 ronum 2019 r. 3a ynecHsiBaHe Ha
TPaHCTPAaHWYHATA JUCTPUOYLUS HA TPEANPUATUS 34
KOJIKTHBHO WHBECTHpaHe ¥ 32 HW3MEHEHHEe Ha
pernmamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romu 2019 r.) u
nacokute Ha EOLIKII mo npunaranero Ha wi. 4, map. 1 ot
TO3W perjiaMeHT, 3a kouto Kommcusra e B3ena pemeHue
3a MpWIAraHeTo UM chriaacHo uwi. 13, am. 1, 1. 26 ot
3akoHa 3a Komucusita 3a puHaHCOB Hag30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHolIICHHE HA MAapPKETUHTOBUTE CHOOIIECHHUS CE
NpuiIarat ¥ JOMBIHATEIHN U3UCKBAHHUS, ONPE/CICHH B
1. 81 u 82 ot Hapem6a Ne 44.

Ynen 45
Konguoenyuannocm

(1) YnenoBerte Ha ynpaBUTEIHHS U HA KOHTPOJIHUS OpraH
Ha YTpaBisABalIOTO JIPYKECTBO, HETOBUTE CIIYKHUTENIN H
BCHYKH JPYrd Iuma, paboTemu 1O JOroBOp 3a
VYnpaBisBaioTo Jpy>KECTBO, HE MOTAT Ja pas3riacsBar,
OCBEH aKO He ca OIPaBOMOILIEHH 3a TOBA, U JIa MTOJ3BaT 3a
obOnaroymererncTBaHe Ha cebe CH WM Ha JAPYTd JIWIA,
BKIIFOUUTEITHO W Ha CaMOTO YTPaBJISBAIIO APY>KECTBO,
(bakT M OOCTOATEJICTBA, 3acsArallld HAJTUYHOCTHTE U
ofepaluuTe o cMeTkuTe Ha JloroBopHUs (GOHN, KAKTO U
BCUYKH JIPYTH (PaKTH U 0OOCTOSATEICTBA, IPEACTABISBAIIN
THPrOBCKa TaiiHa, KOUTO Ca y3HAIM NPU H3ITBIHEHHE Ha
CITy)KeOHUTE U TPOGECUOHATHUTE CH 33 IbJIKCHUSL.

(2) (usm. — pew. om 06.07.2018 =) VYmpaBisIBaIIOTO
JIpYXKECTBO MOXE Ja NpeaocTaBs CBEICHUS 32
MOCOYCHHTE B all. | (akTH U 0OCTOATEIICTBA CAMO:

1. na Komucusta, Ha 3amMeCTHUK-TIpeACENaTeNs] U Ha
ONPABOMOUIEHU JJIBKHOCTHU JHIA OT aMUHUCTPALIUITA
Ha Komucusra, 3a menuTe Ha Haa30pHATA UM ACHHOCT U B
paMKHTE Ha 3aIl0BE/ITa 3a IPOBEPKA;

2. CbC CHITIACUETO HA CBOS KJIIMCHT,

3. Mo pena Ha T BTOPH, TJIaBa IIECTHAAECETa, paszel
I[ITa ot laHBYHO-OCUTYPUTEITHUS MTPOIIECYATIEH KOJEKC;

4. 1o pelieHre Ha ChAa, U3aJICHO MPU YCIOBUATA U IO
pena Ha un. 91, an. 2 u 3 ot 3[1OU;

5. IO MUCMEHO HMCKaHe Ha JupekTopa Ha Hamumonannarta
CIIeNICTBEHA ciyx0a, Ha mpexacenarens Ha JIbppkaBHa
areHrus ,,HarmuoHanHa CcHUTYpHOCT® WM Ha TJIABHHS
cexkpeTap Ha MHUHHUCTEPCTBOTO Ha BBTPEIIHUTE pabOTH 3a
mpelocTaBsiHe Ha WH(OpMaIUs 3a HAIWYHOCTHUTE H
JIBHKCHHMETO 10 CMETKHMTE Ha JIpyxecTBara ¢ Ham S50 Ha
CTO IBPIKaBHO M/WJIH OOIIMHCKO Y4acTHE,;

Management Company shall comply with the
requirements of Art. 4, para. 1 - 3 of Regulation (EU)
2019/1156 of the European Parliament and of the
Council of 20 June 2019 on facilitating cross-border
distribution of collective investment undertakings and
amending Regulations (EU) No. 345/2013, (EU) No.
346/2013 and (EU) No. 1286/2014 (OJ, L 188/55 of 12
July 2019) and the ESMA guidelines on the application
of Art. 4, para. 1 of that Regulation, in respect whereof
the Commission has decided for their application under
Art. 13, para. 1, item 26 of the Financial Supervision
Commission Act.

(2) (repealed — resolution dated 29.03.2022)

(3) The marketing communications must comply with
additional requirements determined in Art. 81 and 82 of
Ordinance No 44.

Article 45
Confidentiality

(1) The members of the management and the supervisory
body of the Management Company, its employees and all
other persons that work for the Management Company on
the grounds of an agreement, may not disclose, except for
in case they are empowered to do so, and use in their
favour or in favour of other persons, including of the
Management Company itself, facts and circumstances,
related to the balance and operations in the accounts of
the Contractual Fund, as well as all other facts and
circumstances, which represent trade secret and they have
become aware of in the course of implementation of their
serving or professional obligations.

(2) (amended - resolution dated 06.07.2018) The
Management Company may submit the data for the facts
and circumstances under para. 1 only:

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

2. with the consent of the client thereof;

3. in accordance with Title Two, Chapter Sixteen, Section
I11a of the Tax and Social Insurance Procedure Code;

4. on the grounds of a judgment of the court of law made
within the terms and conditions set forth in Art. 91, para.
2 and 3 LMFI;

5. at the written request of the director of the National
Investigation Service, the Chairperson of the State
Agency for National Security or the Secretary General of
the Ministry of Interior for submission of information
regarding balances and operations on the accounts of the
companies with over 50 per cent state and/or municipal
participation;
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6. IO MCKaHe Ha TIaBHUS IIPOKYPOP WIIH OMTPABOMOIIEH OT
HETO 3aMECTHHUK NPY HaJM4YMe Ha TAHHY 332 OpTaHu3UpaHa
MpECThIIHA ICHHOCT WU 32 U3MKUPaHE Ha Mapu;

7. Ha Ha3HAYEHHWTE OT ChJa CHHIMIM 3a LEJIUTE Ha
U3ITBJIHEHWE Ha (YHKIUUTE WM B IPOU3BOACTBA IIO
HECHCTOSATEIHOCT U HA OPTaHUTE MO MPECTPYKTypUpPaHE
mo 3aKOHa 32 BH3CTAHOBSIBAHE M MPECTPYKTypUpaHE Ha
KPEAWTHW WHCTUTYIIMH ¥ WHBECTHIIMOHHH TIOCPETHUIIH,
KaTo MH(OpMAaNUATA, KOATO MOXKE Ja Ce MPEJOCTaBs 10
pena Ha Ta3u TO4Ka, Ce OIpeelis ¢ Hapeaoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om 14.12.2017
— pew. om 06.07.2018 ) VYmnpaBnsgBaioTo
JIPY’)KECTBO TpenocTtaBs HH(OpManus B oOiacTtra Ha
MAHBYHOTO oOnarane no pena Ha @wi. 73 ot 34 JDJL

2., Uusm.

Ynen 46
Omzosoprnocm na Ynpaenaseawomo opyicecmeo

YnpaBnsBamoTo IpPY>KECTBO OTroBaps npex
npuTexkaTenuTe Ha JsuioBe B JloroBopHus o 3a
BCUYKHA BpEAM, NPETHPIEHH OT TIX B pE3yaraT oOT
HEM3IIBbIHEHHE Ha 3aIb/DKCHUSITa OT CTpaHa Ha
YpaBnsBaioTo APy eCTBO, BKIOYUTETHO OT HEIIBJIHO,
HETOYHO W HECBOEBPEMEHHO M3IbJIHEHHE, KOraTo TO ce
IBJDKU Ha IPUYKHH, 332 KOUTO pyKecTBOTO OTroBaps.

Ynen 47
3amana Ha Ynpaenasauiomo opyyicecmeo

(1) 3amsHa Ha Y1paBisiBaLIOTO APY’KECTBO CE€ U3BBPIIBA
NP OTHEMaHE Ha HEroBHs JHIEH3, KaKTO H TpH
npekparsBaHe WM OOsBsSBaHE B HECHCTOATEIHOCT Ha
YnpasisBaioTo APYKECTBO.

(2) (usm. — pews. om 24.02.2014 2.) B cnyuaute mo ai. 1
Henosutapsatr Ha JloroBopuuss (oHA U3BBPIIBA 10
U3KJIIOYEHUE YMPABUTEIHU ACHCTBUS MO Wi. 5, an. 4 oT
SAKNUCIIIKU 3a nepuoa HEe mO-TBJIBL OT TPU Mecela, 10
OTIpeIeIITHE Ha JPYTO0 YIIPaBJIABAIIO APYKECTBO IO peaa
Ha wi. 109 ot Hapenba Ne 44.

(3) B cmygante 1o an. 1 YnpapisBamoTo IpyKECTBO:

1. (usm. — pewr. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2) yBemoMsaBa Jlemo3uTapss Y MHBECTULUOHHUS
MOCPETHUK 32 CHOTBETHOTO OOCTOSATEIICTBO U MPEKPATIBA
ynpaBieanero Ha QDOHIAa W TIpemaBa He3a0aBHO Ha
Jleno3urtaps LsIata HalWYHA MPU HETO WH(POpPMALUS U
JIOKyMEHTAIIUs BbB Bpb3Ka ¢ ynpapieHueTo Ha PoHaa;

2. mybnukyBa 1o mocoueHus B IIpocmekta HauyumH
CHOOIIIEHHUE 3a MPEKpaTsIBaHe Ha yrpaBicHreTo Ha DoHma
OoT YTpaBisSBalIOTO APYKECTBO M 3a MpHYMHATA 32
MIPEKPaTABAHETO, KAKTO M 4e MyOIMYHOTO MpeajaraHe u

6. at the request of the chief prosecutor or a deputy
authorized thereby if there is a reason to believe that an
organized criminal activity or money laundering has been
committed;

7. to the trustees in bankruptcy appointed by the Court for
the purposes of performing their duties in insolvency
proceedings as well as to the restructuring authorities
under the Recovery and Restructuring of Credit
Institutions and Investment Firms Act. The information
which can be submitted under this item is specified in an
ordinance.

(3) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 06.07.2018)
The Management Company shall provide information
regarding taxation under the procedure stipulated in Art.
73 of LPIT.

Article 46
Responsibility of the Management Company

The Management Company is responsible before the
unitholders of the Contractual Fund for all damages,
suffered by them as a result from a failure to fulfil its
obligations, including from implementation, which is
incorrect or not in the due time, when the non-fulfillment
is due to reasons, for which the Company is responsible.

Article 47
Substitution of the Management Company

(1) Substitution of the Management Company shall be
performed if its license is revoked, as well as upon
termination or declaration in bankruptcy of the
Management Company.

(2) (amended —resolution dated 24.02.2014) In the cases
under para. 1 the Custodian of the Contractual Fund shall
perform as an exception management activities under Art.
5, para. 4 of ACISOCIUA, for a period not longer than
three months until another management company is
determined under the procedure of Art. 109 of Ordinance
No 44.

(3) In the cases under para. 1 the Management Company:

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

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason for
the termination, as well as that the public offering and the
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00paTHOTO M3KYIyBaHE HA JSUIOBE Ca BPEMEHHO CIIPEHH
JIO0 OTIpEAETIsIHE Ha APYTO YIPABIABAIIO APYKECTBO;

3. W3NBIHSBA W3UCKBAHHWATA HAa 3aKOHA, HApEOOWUTE U
ykazaHusta Ha Komucusara, u wu3BbpIIBA JPYIH
HEOOXOIMMH CHIVIACHO KOHKPETHUS CITydail TeHCTBUS 3a
OCUTYpsIBAaHE Ha UHTEPECUTE HA IPUTEKATEIUTE Ha
JISTIOBE.

(4) (usm. — pew. om 24.02.2014 2.) B 14-nHeBeH CpoK OT
BB3HHKBAaHE Ha O0OCTOATENCTBO 1O ain. 1 Jlemo3uTapsr e
JUTBXEH Ja TPEUIOKH TMHCMEHO Ha IOHE TPU JPYTH
YIpaBJISBAIX APYKECTBA, OTTOBAPSIIY HA U3UCKBAHUATA
Ha w1. 109, an. 4, 1. 1 — 3 or Hapenba Ne 44, na moemat
ynpasiaeHuero Ha DoHa WM 1a TO Ipeodpa3yBar 4ypes
BJIMBAHC U1 CJINBAHC. I[CHO?)I/ITapﬂT nmpeacTaBs
MOKaHUTE Ha 3aMeCTHHK-TIpeAcenaTelsi, KaTo IMOCOYBa
KpUTEpUUTE U MOTHUBUTE, Bb3 OCHOBA HA KOUTO € m30pal
JpyruTe yrpasisBally Ipy>KeCTBa.

(5) (usm. — pewr. om 24.02.2014 2.) B 1-mecedeH cpok oT
U3NpalaHe Ha IoKaHuTe no ain. 4 Ha 3aMeCTHUK-
nIpeJiceaTeNsl, yIpaBIsBalluTe APY>KEeCTBA, KOUTO HCKAT
Ja Tmoemar ympapieHueto Ha @onaa WM na TO
npeoOpa3yBar, HpeAcTaBIT Ha Jlemo3urtaps IUlaH 3a
ynpasieHnero Ha PoHna B cpok 1 roarHa OT MOEMaHETO
Ha TOBAa yMpaBJeHHE WM IUIaH 3a MpeoOpa3yBaHETO Ha
donna.

(6) (usm. — pew. om 24.02.2014 2.) B 7T-mHEBEH CPOK OT
U3THYaHEe Ha Ccpoka mo ai. 5 Jlemosurapsar wu3bupa
YOpaBIsABAIOTO  JIPYXKECTBO, KOETO IIe  I0eMe
YIpaBJIeHUETO, ChOTBETHO Iie IpeoOpazyBa Donma, u
yBenomsiBa Komucusira, kato npuiara noapoOHU MOTHBH
3a HampaBeHHWs W300p, W YBEAOMSIBA CHOTBETHOTO
YIPaBJISABAIIO APYKECTRO.

(7) (oon. — pewr. om 19.12.2016 2.) B 14-nHeBeH CpPOK OT
NoJy4aBaHe Ha yBEJJOMJIGHHETO IO ajl. 6 HOBOU30PaHOTO
YIOpaBIsBAIIO JPY>KECTBO TNPEACTaBs Ha 3aMECTHHK-
npezcenarens ImiaHa 3a ynpasieHue Ha DoHga, KaKTo U
nmokymeHTH 1o wi. 37a ot Hapenba Ne 11, croTBeTHO
TUTaHa 3a TpeoOpa3yBaHe W IJOKYMEHTHTE Mo wi. 145
SAKUCHAIIKHN. Ilpum wm3rotBdHe Ha JOKYMEHTHUTE IIO
NPEXOTHOTO M3pEUYeHHEe HOBOM30PAaHOTO YITPABIISBAIIO
JIPY’KECTBO HE MOJKe J]a IpoMeHsI chliiecTBeHo [IpaBunara
u Ilpocnekra Ha PoHAA, BKIIOYUTEIHO Ja IMPOMEHS
3HAYUTEIIHO PUCKOBHSI My TIPOQHIL.

(8) (oon. — pew. om 14.12.2017 2., usm. — pews. om 07.07.2020
2) 3aMeCTHHK-TIpeACeNaTesIT Ce  MNPOW3HAcA IO
NPE/ICTaBEHUTE JIOKYMEHTH IO ajl. 7 10 peaa U B
cpoxogete 1mo wi. 18 ot 3JIKUC/IIIKHA.

(9) Axo B cpok 110 3 Mecela ciiesi OTHEMaHEe Ha JIUIICH3A,
npeKpaTsBaHe WM OOSBSIBAHE B HECHCTOSATEIHOCT Ha
VYrpaBisiBalioTo IpyKecTBO, HE € H30paHO HOBO
yhOpaBnsABamo ApyxkectBo wid  DOHABT HEe €
npeobpa3yBaH 4pe3 CIUBAHE WIH BiuBaHe, POHIBT ce

redemption of units are temporary suspended until the
assessment of another management company;

3. executes the requirements of the law, the ordinances
and the indications of the Commission and performs other
necessary according to concrete case activities for
ensuring the interests of the unitholders.

(4) (amended —resolution dated 24.02.2014) In a 14-day term
from occurrence of the circumstance under para. 1 the
Custodian shall be obliged to offer in writing to at least
three other management companies meeting the
requirements under Art. 109, para. 4, items 1 — 3 of
Ordinance No 44, to take up the management of the Fund
or to transform it through acquisition or merger. The
Custodian shall submit the invitations to the Vice-
chairman as indicates the criteria and grounds for
choosing the other management companies.

(5) (amended —resolution dated 24.02.2014) In a one-month
term from sending the invitation under para. 4 to the Vice-
chairman the management companies which want to take
the management of the Fund or to transform it, present to
the Custodian the plan for management of the Fund for a
term of one year from taking the management or a plan
for transformation of the Fund.

(6) (amended —resolution dated 24.02.2014) In a 7-day term
from expiry of the term set out in item 5 the Custodian
elects the management company which shall take up the
management, respectively shall reorganize the Fund, and
notifies the Commission as encloses detailed grounds for
the election made and notifies the respective management
company.

(7) (supplemented — resolution dated 19.12.2016) In a 14-day
term from receiving the notification under para. 6 the
newly elected management company presents to the Vice-
Chairman the plan for management of the Fund as well as
documents specified in Art. 37a of Ordinance No 11,
respectively the plan for transformation and the
documents specified in Art. 145 ACISOCIUA. In
preparation of the documents under the preceding
sentence the newly elected management company may
not change substantially the Fund’s Rules and Prospectus,
including to change considerably its risk profile.

(8) (supplemented — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) The Vice-Chairperson
resolves on the submitted documentation under item 7
through the procedure and within the terms provided in
Art. 18 of ACISOCIUA.

(9) If within 3 months after revocation of the license,
termination or bankruptcy of the Management Company,
a new management company has not been elected or the
Fund is not been transformed through merger or
acquisition, the Fund shall be terminated under the terms
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npeKparsBa Mo pelia ¥ MPH YCIOBUATA, ONpEACICHA B
3AKNCIIIKN, Hapen6a Ne 44 u nactosmute IIpasmna.

(10) (nosa — pew. om 19.12.2016 2.) Bceku HHBECTUTOP UMa
NpaBo J1a Moucka 00paTHO M3KYIyBaHE Ha JISUIOBETE CH O
BpeMe Ha TpoleAypaTa MO 3aMsHa Ha YIIPaBIsSBAIIO
JIPY’KECTBO, O€3 Ja TBHKH IMO-BUCOKH TaKCH U 0€3 IPyTH
JOIBIIHUTEHN Pa3Xxoau ¢ M3KIIOYCHHE HA Pa3XOJIuTe 3a
00paTHO M3KyIyBaHe.

PA3JIEJ V
JAEITIO3UTAP
(uzm. - pewr. om 24.02.2014 2.)

Ynen 48
H3uckeanus kvm /leno3umaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Jlemo3uTapsAT Ha
Horopopaust ¢oHI ¢ OaHKa WM HWHBECTHUIIMOHCH
MOCPEIHUK, KOUTO OTTOBAPSAT Ha U3MCKBAHUATA Ha 4L, 35,
an. 1 u 2 or 3JAKUCATIKN.

(2) (usm. - pew. om 24.02.2014 2., usm. - pews. om 07.07.2020
2.) Jlemo3uTapsAT HE MOXKE Ja ObJIe €THO U CHIIO JIUILE C
YnpasnsBamoTto ApyxkecTBo Ha DoHJa.

(3) (nosa — pews. om 06.07.2018 2.) Ilo oTHOIIEHHE Ha
JIETIO3UTaps Ce CMAa3Bar U CJICAHUTE U3NCKBAHUSL:

1. HUKOW HE MOXeE eJHOBPEMEHHO jaa ObJe 4WieH Ha
YIPaBUTENHUS OPraH Ha YTNPaBIsSBAIIOTO APYXKECTBO U
CITy)KMTEJ Ha JETIO3UTaps;

2. HUKOW HE MOXE EJHOBPEMEHHO Ja ObJe WieH Ha
YIPaBUTEIHUSI OpPraH Ha JENO3WTaps M CIY)KUTEeN Ha
YnpasisBaoTo ApYKeCTBO;

3. He oBeue OT €aHa TpETa OT YJICHOBCTC Ha HaIl30pHI/IH
CBbBCT Ha ynpaBHHBaHIOTO APYKECTBOTO Mmorar
CAHOBPEMCHHO Na 6’I>,Z[aT CIIY?KUTCIIN Ha ACTIO3UTapsI;

4. KOraTto yIpaBHTEIHHAT OpPTaH Ha JETO3UTaps HE €
HATOBapeH C HAJ30pHU (DYHKIUHM TIPH AETO3UTaps, He
MoBeYe OT €JHa TpeTa OT 4YJICHOBETE Ha opraHa Ha
JIETIO3UTapsi, HATOBApPEeH C HAA30pHU (DYHKITMH, MOTaT Ja
ObJaT E€OHOBPEMEHHO CIY)XHTEJIW Ha YIIPaBisBaIOTO
JIPYKECTBO.

Ynen 49
Dyukyuu na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) JIenO3uTapsAT CHXpaHABa
1 OCBIIECTBSIBA HAA30p BbPXY aKTUBUTE Ha JIOrOBOPHUS
(hoH, B TOBA YHCIIO:

1. cpxpaHsBa MapuUYHH CpEACTBA W JPYTH AaKTHBH,
npurexaBaHu OoT (DoHOa, Ha HETOBO WME CBITIACHO
pasnopenduTe Ha HOPMAaTHBHUTE aKTOBE W/UIIK IOTOBOpa
3a ICMIO3UTapHU YCIyTH;

and conditions specified in ACISOCIUA, Ordinance No
44 and these Rules.

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

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 48
Requirements to the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) The Custodian
of the Contractual Fund is a bank or an investment
intermediary, which meet the requirements under Art. 35,
para. 1 and 2 of ACISOCIUA.

(2) (amended — resolution dated 24.02.2014, amended —
resolution dated 07.07.2020) The Custodian may not be the
same person as the Management Company.

(3) (new — resolution dated 06.07.2018) The following
requirements should be met in relation to the depository:

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

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

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

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

Article 49
Functions of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) The Custodian
shall keep and exercise control over the assets of the
Contractual Fund, including that:

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
provisions of the normative acts and/or the custody
agreement;
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2. BOAM MO CBOS TMOJCMETKA PETUCTPUPAHHUTE B
Lentpanaus  aemo3uTap  Oe3HANTWYHH  (UHAHCOBH
WHCTPYMEHTH, IPUTE)KaBaHu oT DoHxa;

3. BOAM MO CBOM KJIMEHTCKHU MOAPETUCThp B bbarapcka
HapoIHa 0aHKa IbP)KaBHUTE IICHHU KHIDKA, TPUTCKaBAHU
ot ®oHna.

(2) (usm. - pews. om 24.02.2014 2., usm. — pewr. om 07.07.2020
2) JlemosuWrapsAT OCBINECTBABA HAOMIOICHHE HA
MapuIHATE ToTonH Ha DOoHTA.

(3) (usm. - pewr. om 24.02.2014 2.) Jlenio3utapsAT KOHTPOJIHPA
ONpEJIEeISTHETO Ha HETHAaTa cToMHOCT Ha aktuBute, HCA
Ha €IWH 51, €MHCHOHHATa CTOMHOCT W IleHaTa Ha
00paTHO u3KyImyBaHe Ha JismoBeTe Ha DoHAa.

(4 (usm. - pew. om 24.02.2014 o) Jlemo3uTapsAT
OCBIIECTBSIBA HAA30p 3a CHa3BaHE HAa OCTAHAIMUTE
W3HMCKBAHMA Ha 3aKOHA, IOJ3aKOHOBUTE HOPMAaTHBHHU
aktoBe, Te3u IIpaBunma um Ilpocnekra Ha JloroBopHus
($oHT OT cTpaHa Ha YIPaBJIBALIOTO APYKECTBO.

(5) (usm. - pewr. om 24.02.2014 2.) OTHOIICHHATA MEKTY
VpaBiasBalioTo JIpY:KECTBO KaTO YIPaBJISABAIO U
npeacTapisiBaio JloroBopaust GOHI, OT €IHa CTpaHa,
Jleniosurapsi, OT JApyra CTpaHa, ce ypexKIar ¢ JOroBop.

Ynen 50
Hozosop c /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pews. om 06.07.2018
2., usm. - pew. om 31.10.2022 2.) loroBopsT ¢ Jleno3uraps
TpsiOBa Ja ChObpKa eJIeMeHTHTe 1o 4i. 2 oT Jenerupan
pernament (EC) 2016/438 na Komucusita ot 17 nexemBpu
2015 romuua 3a nonbiaHenue Ha Jupektusa 2009/65/EO
Ha EBponeiickus napnamenT 1 Ha ChBeTa 110 OTHOIIEHHE
Ha 3aJIbJDKEHUSTA Ha JCTIO3UTAPUTE.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxIcHHETO HA
Jlerio3urapsi ce orpeessi B I0roBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2.) HoroBopsT ¢ Jlenmo3uTapsi ce CKIOYBA MpPU CHa3BaHE
Ha YCTAaHOBEHUTE B TMPHIOKHUMOTO 3aKOHOIATEIICTBO
W3UCKBAHUS U OTPAHUYCHUSL.

Ynen 51
Ilpasa u 3a0vmcenun na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pewsr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) J1eno3uTtapsT € IbKeH:

1. na ocurypu chriiacHo moroopa mo wi. 50 u3gaBaHero,
nmponaxoara, 0OpaTHOTO HM3KYITyBaHE W 0OC3CHIBAHETO
Ha jsutoBe Ha JloroBopHUsi (OHJ Ja ce W3BBPIIBAT B
CHOTBETCTBHUE ChC 3aKOHA U Te3u [IpaBuina;

2. it shall keep under its sub-account the registered in the
Central Depository dematerialized financial instruments,
owned by the Fund;

3. it shall keep under its clients’ sub-register in the
Bulgarian National Bank the government securities
owned by the Fund.

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

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

(4) (amended — resolution dated 24.02.2014) The Custodian
exercises supervision in respect of compliance with the
remaining legal requirements pursuant to the law and the
secondary legislation, these Rules and the Prospectus of
the Contractual Fund by the Management Company.

(5) (amended — resolution dated 24.02.2014) The relations
between the Management Company as managing and
representing the Contractual Fund by one side and the
Custodian by other side are arranged by an agreement.

Article 50
Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 06.07.2018, amended — resolution dated
31.10.2022) The agreement with the Depositary has to
contain the elements under Art. 2 of Commission
delegated regulation (EU) 2016/438 of 17 December
2015 supplementing Directive 2009/65/EC of the
European Parliament and of the Council with regard to
obligations of depositaries.

(2) (amended — resolution dated 24.02.2014) The fees of the
Custodian are specified in the agreement.

(3) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The agreement with the
Depositary is entered into in compliance with the
requirements and limitations set forth in the applicable
legislation.

Article 51
Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)

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

1. to ensure pursuant to its agreement under Art. 50 the
issuance, sale, redemption and cancellation of the units of
the Contractual Fund in compliance with the laws and
these Rules;
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2. ma ciuend 3a CIa3BaHEeTO Ha 3akoHa W IIpaBwitata Ha
®oHJa TPU U3UHKCIIIBaHE CTOMHOCTTA Ha JSJIOBETE;

3. J1a OCBILECTBABA PEAOBHA MPOBEPKA 332 CHOTBETCTBHE
MEXIy CMETKHUTE, KOHTO BOIAT YTPaBIABAIIOTO
IpyxecTBo U [eno3utapsaT 3a aktuBute Ha POHJA, a B
ciayyaute o wi. 37a 3JKUCAIIKN — u cbe cMmeTkuTe,
KOUTO BOJIY TPETOTO JIUIIE;

4, ma crmeny 3a MPEBEXKTAHETO B OOMYAWHHUTE CPOKOBE B
noma Ha @oHma HAa BCUYKM MMAPUYHU CPEJICTBA,
MIPOU3TUYAIIH OT CIIEJIKU ¢ akTUBU Ha DoHJa,

5. Za ce OoTYuTa HaW-MaJKO BEAHBXK MECEUHO IIpel
VYrpaBnsBamoTo APYKECTBO 3a IMOBEPEHHUTE AKTHUBU U
I/I3B'prleHI/IT€ C TiaX OHCpaHI/II/I, BKIIFOUUTCJIHO KaTo
MPEAOCTaBs IIbJIEH ONUC Ha akTUBUTE Ha DOHIA, 10 5-0
YHCJIO Ha CIEABAIIUSI MECELI,

6. (nosa - pews. om 31.10.2022 2.) OCBIIECTBSBA MPOBEPKA
Janmd  YTpaBisABaIIOTO APYKECTBO € MPHETIO U BBHBEIO
OpoIeypH 3a TMPOBSXKJAHE Ha CTpPeC TECTOBE 3a
JukBUaHOCT Ha DoHAa.

(2) (usm. - pews. om 24.02.2014 2., usm. - pews. om 31.10.2022
2) Jlemo3uTapsAT W3IMBIHABA W JPYTH 3aJbIDKCHUS,
IPOU3THYAIIM OT MPHIOKUMOTO 3aKOHOIATEICTBO H
JloroBopa 1o 4. 50.

(3) (usm. - pews. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) Ilpn u3nbpiaHeHUe Ha 3aJbJDKEHUATa cu Jleno3uTtapst
mojlara rprKaTa Ha JOOBpP TBProBell, OCHIIECTBSIBA
3aIbJDKCHHUATA cu YECTHO, CIIpaBeJIUBO,
npo(heCHOHAITHO, HE3aBUCUMO U €JMHCTBEHO B MHTEPEC
Ha DoHJIa ¥ Ha NIPUTEXKATEIUTE Ha Js710Be BbB DoH 1A,

(8) (usm. - pewsr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2) Jenosurtapsatr otroBaps mnpex PDonma u  mpen
npuTekaTenuTe Ha JsuioBe B JoroBopHus ¢oHn 3a
BCHYKH BpEOW, NPUYMHEHW OT Jlemo3uTaps wWin OT
TPETOTO JIMIE, Ha KOETO ca JeJerupaHd (YHKIUH
cermacHo wi. 37a 3JAKUCHAIIKH, npu 3aryba Ha
(hMHAHCOBH MHCTPYMEHTH I10]1 TIONICYUTEIICTBO.

(5) (noea — pews. om 19.12.2016 2.) B ciy4aii Ha 3ary0a Ha
HIKOH OT ()MHAHCOBHTE WHCTPYMEHTH TIOJ] HETOBO
noneynTencTBo Jleno3urapar Bb3cTaHOBsiBa Ha DoH7a
(hMHAHCOB HHCTPYMEHT OT ChIIMSI BUJ] U [TapUYHATA MY
PpaBHOCTOMHOCT 03 MPeKOMEpHO 3a0aBsHE.

(6) (nosa — pew. om 19.12.2016 2.) Jleno3uTapstT He HOCH
OTFOBOPDHOCT 3a 3aryOuTe, ako JOKaxe, 4e Te ca
BCJIC/ICTBHE HA BHHIITHO CHOUTHE, KOETO € H3BBH HETOBUS
KOHTPOJI ¥ YUHTO TIOCIESIULN Ca HEU30E)KHU HE3aBHCHUMO
OT IPEIIPHETUTE MEPKH 32 IIPEOTBPATIBAHETO HM.

(7) (nosa — pew. om 19.12.2016 2.) Jlenio3utapsAT OTroBaps
npea QoHja U Ipe]l MPUTESKATEIUTE Ha ASIIOBE 32 BCHUKU
JIPYTH MIPETHPIICHHU OT TSIX BPEIH, MPUINHEHHN B PE3yNTAT
Ha MPOsIBeHa HEOPEIKHOCT WIIM YMUIIUIEHO HEM3IbITHEHHE
Ha 3aabokeHusTa Ha Jlenosurapsa nmo 3AKUCHIIKU ot

2. to control the compliance with the law and the Rules of
the Fund regarding the calculation of the value of the
units;

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

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

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

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

(2) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The Depositary performs also
other obligations as set forth in the applicable legislation or
in the agreement pursuant to Art. 50.

(3) (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) When performs its obligations
the Custodian shall act with the due care, shall perform its
obligations honestly, fairly, professionally, independently
and solely in the interest of the Fund and the unitholders.

(4) (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) The Custodian is liable before
the Fund and the unitholders in the Fund for all damages
caused by the Custodian or by the third party, to which
functions are delegated pursuant to Art. 37a of the
ACISOCIUA, in case of a loss of financial instruments
under a custody.

(5) (new — resolution dated 19.12.2016) In case of a loss of
some of the financial instruments under its custody the
Custodian shall recover a financial instrument of the same
type or its cash equivalent to the Fund without
unreasonable delay.

(6) (new — resolution dated 19.12.2016) The Custodian shall
not be liable for the losses if it proves that they are caused
by an internal event outside of the Custodian’s control and
with consequences, which are inevitable notwithstanding
the measures undertaken by the Custodian.

(7) (new — resolution dated 19.12.2016) The Custodian shall
be liable before the Fund and before the unitholders for
all damages suffered by them, caused as a result from a
negligence or wilful default of the Custodian to comply
with its obligations pursuant to the ACISOCIUA due to
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cryxutrenn Ha Jlemosurtaps WM 4iIeHOBE  Ha
YIPaBUTEIHNTE WM KOHTPOJTHUTE My OpPTaHH.

(8) (nosa — pew. om 19.12.2016 2) JlenerupaHero Ha
npaBoMoIus oT Jleno3urapst Ha TPETU JIKIA 110 Pelia Ha
1. 37a 3JJKUCAIIKHW He ocBoOOkmaBa Jlemo3uTaps OT
oTroBOpHOCTTA MO0 an. 4 — 7. OTroBopHOCTTa Ha
Jleno3utaps He MOXE Jla Ce M3KIIIOYBA WM OTPaHUYaBa
ChC CIIOpPa3yMEHHE.

(9) (nosa — pews. om 19.12.2016 2.) Besiko criopa3yMeHue,
CKITFOYCHO B MIPOTHBOPEYHE C all. 8, € HHUIIOXKHO.

(10) (noea — pewr. om 19.12.2016 2.) Tlputexarenure Ha
JSUTOBE MOTaT Jla ThPCST OTTOBOPHOCT OT Jlemo3uraps
HPSAKO WM KOCBEHO 4pe3 YIpaBisiBaIllOTO JPYXKECTBO,
IOpy yCJIOBME Y€ TOBa HE BOJM JO M3IUIAllaHE Ha
o0e3meTeHnsl, KOMTO BeUYe ca HU3IUIATEHH, WM JI0
HEPaBHOCTOMHO TPETUPAHE Ha MPUTEIKATEIUTE HA JSLIOBE
BBB DoHpa.

Ynen 52
Buw3nazpasrcoenue na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3smepbT Ha
Bb3HArpaKJeHueT0 Ha Jlemo3urtaps cieaBa jaa Obje
000CHOBaH C OrJIe]l Ha OOMYAHOTO Bh3HATPAXKICHHE 32
paboTa ChC ChHINUS XapakTep W o0eM, W Ia3apHUTE
YCJIOBHUS B CTpaHAaTa.

(2) (usm. - pews. om 24.02.2014 2.) Bb3HarpaxJIeHUETO Ha
JlenosuTtapss MoXe Ja ObJe ONpeNeseHO Karo TBbpJa
TaKca 3a OMpe/IeIICH MEPUO/T U/UITH TAKCH U KOMHUCHOHH 3a
OlpejieJieHH  OIepaldd  ChIUIacHO  Tapudara Ha
Jleno3uTtapss wid JI0rosopa ¢ Jlemosuraps, Harnpumep
TAKCH M KOMHCHOHH 32 IMOJUIbPIKAHE M YIpPaBICHHE Ha
CMETKH 3a (MHAHCOBH HWHCTPYMEHTH, 3a [apUIHU
NPEBOJM, 3@ KOHTPOJ TPH HW3YMCISABAHE HA HETHATa
CTOMHOCT Ha akTuBuTe Ha DoHja.

Ynen 53
3amana na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - pew. om 07.07.2020 2.) 3amsiHa Ha [leno3uTaps ce
JIOTIyCKa ciienl ofo0peHue OT 3aMeCTHUK-TIPEaceIaTeNns
Ipyd yCIOBUATa MW 1O peJa Ha JAeicTBamoTo
3aKOHOJIaTEJICTBO.

(2) (usm. - pew. om 24.02.2014 2.) Tlpu HacCTBIIBaHE Ha
IIOCOYCHUTE B 3aKOHA OOCTOSTENCTBA YIPABISBAIIOTO
IpyXecTBO momaBa B Komwucusta HEOOXOAMMHTE
JOKYMEHTH 3a 0/100psiBaHe Ha 3amsiHaTa Ha Jlemo3uTaps
He3a0aBHO Clie]] y3HABAHE 3a HACTHIIBAHETO MM.

(3) (usm. - pew. om 24.02.2014 2) B cnyuyaute Ha
HpeKpatsiBaHe Ha JoroBopa ¢ Jlemo3urapsi o B3aUMHO
ChbrylacHe WM C TpPEAU3BECTHE, YTIPaBISBALIOTO

the actions of the Custodian’s employees or members of
its management or supervisory bodies.

(8) (new — resolution dated 19.12.2016) The delegation of
powers to third parties in compliance with Art. 37a of the
ACISOCIUA shall not release the Custodian from its
liability under para. 4 — 7. The liability of the Custodian
cannot be excluded or limited by an agreement.

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

(10) (new — resolution dated 19.12.2016) The unitholders
may seek responsibility from the Custodian directly or
indirectly through the Management Company, if this does
not lead to payment of compensation, which has already
been paid, or to unequal attitude towards the unitholders.

Article 52
Fee of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) The amount of
the Custodian’s fee should be grounded in view of usual
fee for work with the same character and volume and the
market conditions in the country.

(2) (amended - resolution dated 24.02.2014) The
remuneration of the Custodian may be determined as a
fixed fee for a definite period and/or fees and
commissions for specific operations according to the
tariff of the Custodian or the agreement with the
Custodian, for e.g. fees and commissions for maintenance
and management of financial instruments’ accounts, for
funds transfers, for supervision of the calculation of the
net asset value of the Fund.

Article 53

Substitution of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) The Custodian may be substituted only after
the approval of said substitution by the Vice-chairman
within the terms and conditions set forth in the laws in
force.

(2) (amended — resolution dated 24.02.2014) If the
circumstances specified in law set in the Management
Company files with the Commission the documents
necessary for approval of the substitution of the
Custodian immediately after it becomes aware of the said
circumstances.

(3) (amended — resolution dated 24.02.2014) In the cases of
a termination of the custody agreement by the mutual
consent of both parties or by a notice to the counter party
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JIPYy’)KECTBO € JUIRKHO naa moxage B Kowmwucusara
HEOOXOAMMHTE TOKYMEHTH 3a O0M0OpsBaHE Ha 3aMsSHATA
Ha [lemo3utapss B  HOPMATHUBHOOIIPEIEICHUS H
JOCTaTh4€H CPOK MPEIH YrOBOpEHAaTa WK ONpeAeicHaTa
B MPEIU3BECTHETO ¢)EKTUBHA JlaTa Ha TMPEKpaTsIBaHE HA
JIOTOBOPA.

(4) (usm. - pews. om 24.02.2014 2.) KOHKPETHUST CPOK, PEIBT
U TpOLEAypUTe 3a TIPEXBBPISHE HA AaKTHBHTE Ha
Horosopraust ¢poun npu apyr Jenmosurap ce yroapsTt B
ngoropopa ¢ Jlemo3uraps, Karo NPEXBBPISHETO Ce
W3BBPIIBA CIIeA 0100peHueTo Mo ai. 1.

(5) (usm. - pews. om 24.02.2014 2.) 3amsHaTa Ha Jlemo3uraps
Ce M3BBpIIBA 0 HAYMH, rapaHTHpall 0e3 MpeKbCBaHE
U3MbIIHEHWE Ha 3agbiikeHusTa mo wi. S51. Crapust
Jeno3urap usmbiHABa (GYHKIMUATE CH 10 MMOEMaHETO MM
oT HOoBHs [leno3utap.

PA3JEJI VI
MHBECTHHHNOHEH IMTOCPEJHUK

Ynen 54
DyHKyuu Ha UHBECMUUUOHHUA NOCPEOHUK

(1) (0on. — pew. om 24.02.2014 2) YTpaBisIBaIIOTO
Ipy’)KecTBO  m30Mpa ®  CKIIOYBAa  JIOTOBOP  C
(ymreiHOMOIaBa) €OUH WM TIOBeYe HWHBECTUIIMOHHU
MOCPEHUIIA 3a W3BBPIIBAHE HA CACIKHA C (DUHAHCOBU
WHCTPYMEHTH BHB BPb3Ka C WHBECTHpPAHE aKTHBUTE HA
JoroBopHust poHA, CHIIIACHO N3NCKBAHUATA HA 3aKOHA H
te3u [lpaBuna. B cinydante Ha TBPBUYHO MyOIUYHO
npeyiaraHe Wik CACIKH C IICHHN KHIDKA U HHCTPYMEHTH
Ha TMapu4HUs na3ap mo wi. 38, an. 1, 1. 9, Oyksa ,,a” u ai.
2 3AKUCHIIKU, 3anucBaHEeTO Ha IIEHHUTE KHHXKA,
CBOTBETHO CJIEJKHUTE C IICHHU KHIKA ¥ HHCTPYMEHTH Ha
MapU4HUS Ha3ap, MOraT Ja Ce U3BbPIIBAT U AUPEKTHO OT
YnpaBnsBaoTo Apy>KECTBO.

2) VHBECTULIMOHHUAT  HOCPEIHUK W3IbJIHABA
WHBECTUIIMOHHUTE HApEXAAaHHWA Ha YIPaBIsABaIIOTO
JPYy>KECTBO OTHOCHO M3BBPIIBAHETO Ha CAEJIKH 110 all. 1.

PA3JIEJI VII
PABKPUBAHE HA UH®OPMALIUA. OAUT

Ynen 55
Pazkpueane na unghopmayusn

(1) (0on. — pewr. om 07.07.2020 2., don. — pew. om 31.10.2022
2.) YnpapisBailoTo APYKECTBO MPUEMa U MPE/ICTaBs Ha
Komucusita 1 Ha OOIIECTBEHOCTTA TONUIICH OTYET Ha
®orma B cpok M0 90 mHM OT 3aBBPIIBAHETO HA
(uHaHCOBATA TOIMHA, H3TOTBEH CHIIIACHO M3UCKBAHUATA
Ha MeXAyHapOJHUTE CYCTOBOJHU CTAaHIAPTH, H
mecTMecedeH oTueT Ha Donpma, oOxBamian] mEpBUTE 6
Mecella Ha (UHAHCOBaTa rojuHA, B CpoK 10 30 IHH OT

the Management Company is obliged to file with the
Commission the documents necessary for the approval of
the substitution of the Custodian within the legally
determined and sufficient term before the effective
termination date as stipulated or specified in the notice.

(4) (amended — resolution dated 24.02.2014) The specific
term, conditions and procedures for transfer of the
Contractual Fund’s assets to another Custodian are
provided for in the custody agreement, as the transfer is
performed after the approval under para. 1.

(5) (amended — resolution dated 24.02.2014) The substitution
of the Custodian shall be effected in a manner, which
guarantees the fulfillment of the obligations under Art. 51
without interruption. The current Custodian shall
implement its functions until they are overtaken by the
new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 54
Functions of the investment intermediary

(1) (supplemented — resolution dated 24.02.2014) The
Management Company appoints the investment
intermediary and executes the agreement with
(authorizes) the appointed one or more investment
intermediaries to execute transactions with financial
instruments related to investment the Contractual Fund’s
assets in compliance with the requirements of the law and
these Rules. In the cases of initial public offering or
transactions in securities and money market instruments
pursuant to Art. 38, para. 1, item 9, letter “a” and para. 2
ACISOCIUA, the subscription of the securities,
respectively the transactions in securities and money
market instruments may be performed directly by the
Management Company.

(2) The investment intermediary implements the
investment orders placed by the Management Company
related to the transactions under para. 1.

SECTION VII
DISCLOSING OF INFORMATION. AUDIT
Article 55
Disclosing of information
(1) (supplemented — resolution dated 07.07.2020,
supplemented — resolution dated 31.10.2022) The

Management Company shall adopt and submit to the
Commission and the public an annual report of the Fund,
prepared in accordance with the requirements of
International Accounting Standards, within 90 days after
the end of the fiscal year and a six-month report covering
the first six months of the financial year within 30 days
after the end of the reporting period, with the contents
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Kpasi Ha OTYCTHHUS [EPHUOJ, ChC ChABPIKAHUETO 110 Wi, 73
1 wI. 76, ain. 4, choTBeTHO 110 9. 75 oT Hapemba Ne 44.

(2) Kowmwucusara naBa myOJIMYHOCT Ha MOJydYeHATa
uHQOpMAaIys 1Mo an. 1 upe3 BOAEHUTE OT Hesl PETUCTPH.

(3) (usm. — pew. om 14.12.2017 2) YmpaBisABaIIoTO
JPY’KECTBO TpencTaBs Ha KoMucusTa U JOMBIHATETHA
uH(OpMAIHs, BKIIOYUTETHO (PUHAHCOBU OTYETH U IPYTH
CIIPaBKH ¥ JaHHU Ha DOH/Ia, B TOBA YHCIIO JOIBIHUTETHA
CIIPaBKH KbM IEPHOJMIHUTE OTYETH MO al. |, KOWUTO
CIyXaT 3a [eJWTe Ha KOHTPOJHATa JEWHOCT Ha
Komucusita 1 Ha KOUTO HE CE JaBa MyOIHIHOCT.

Ynen 56
Ooum

(1) l'ogumrausT duHarcoB oTueT Ha JloroBopHus GoHx ce
3aBepsiBa OT PETHCTPUPAHUS OJUTOP, KATO PE3yITaTUTE
OT W3BBPIIEHATa OT OJUTOPA MPOBEpKa CE OTpa3siBaT B
OT/IeJIEeH JOKJIaJ, KOWTO ce BKIIIOYBA B TOIUIIHHS OTYET.

(2) Ogpurop, aHraxupaH ¢ U3BBPUIBAHETO Ha
3aAbJDKUTENICH  oauT BbB  DoHAa WIM B APYro
NpEANpUsITHE, CBACHCTBAIO 32 W3BBPIIBAHETO Ha

neiiHoctta Ha ®onpma, ¢ IbkeH Ja  uHDOpMHpa
He3abaBHo Komucusta 3a BCSIKO OOCTOSTEICTBO HIIH
penieHue BHB Bpb3ka ¢ DOHAA WM TOBa TPEIANPHUATHE,
CTaHaJIoO My HN3BECTHO HpI/I I/ISBT)pIHBaHe Ha oauTa, KOCTO
MOJKE J1a JOBEJIE JI0:

1.  cplIlecTBeHO  HapylIeHME  Ha  3aKOHOBHTE,
IMMOA3aKOHOBUTE WJIM AIMUHUCTPATUBHUTC pa3nopen61/1,
YpeXAally U3NCKBAaHUATA 32 U3JaBaHe Ha pa3pelleHue 3a
U3BBPIIBAHE HA JEHHOCT, U3BBPIIBAHETO HA JEHHOCTTA
Ha @DoHpa WM Ha NPEIUPUATHETO, CHACHCTBAIIO 3a
U3BBPIIBAHE HA JICUHOCTTA MY;

2. BB3NPEIATCTBAHE HENMPEKBCHATOTO (DYHKIMOHUpPAHE
Ha JedHocTTa Ha PoHAA WIM Ha MNPEANPUATUETO,
CBACUCTBAIIO 3a W3BBPIIBAHE HA CTOMAHCKATa My
JIEMHOCT;

3. oTka3 orT 3aBCpKa Ha (bHHaHCOBI/ITC OTUYCTU HIIN
H3pa3siBaHETO Ha pE3CPBU.

(3) OpuropbT MO am. 2 e UTkKEH Ja WHPOpMHUpa
Komucusita u 3a BCSIKO OOCTOSTEICTBO WIIU PEIICHUE,
CTaHaJI0 MY M3BECTHO MPU U3BBHPILBAHE HA OJUTA, KOETO
MOXe Ja JOBeAe M0 IMOoCASAUIMTe 1o aid. 2, T. 1, B
MpEeANpUATHE, KOETO € CBBP3aHO JIMIE MOCPEACTBOM
KOHTpoJ ¢ @oHAa WK C OPEAIPUITUETO, ChIACHCTBAIIO 3a
M3BBLPIIBAHE HA IEUHOCTTA MY.

(4) B cmywgante mo am. 2 mw 3 He ce IIpwiarat
OTpaHMYCHMSTa 3a pa3KpuBaHe Ha UWHQOpMAIHS,
NPEIBUJICHH B 3aKOH, B IT0JI3aKOHOB HOPMATHUBEH aKT HITH
B JIOTOBOD.

PA3JEJI VIII

under Art. 73 and Art. 76, para. 4, respectively under Art.
75 of Ordinance No 44.

(2) The Commission shall make the information, received
under par 1, public via the registers kept with it.

(3) (amended - resolution dated 14.12.2017) The
Management Company submits to the Commission also
additional information, including financial statements and
other check-ups and data of the Fund, including additional
check-ups to the regular reports under para. 1 which shall
serve for the purposes of the control activity of the
Commission and which shall not be announced to the
public.

Avrticle 56
Audit

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

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

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

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

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

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

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

SECTION VIII
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IIPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 57
Ilpeobpaszyeane

(1) HorosopuusaT ¢GoHa MOXe ma ce mpeobpasyBa Mo
pelreHrne Ha YTPaBIABAIIOTO IPYKECTBO cCamo dUpe3
CIMBaHE W BIIMBaHE, KaTO B MpeoOpa3yBaHETO y4yacTBaT
CaMO KOJIEKTHBHY WHBECTUIIMOHHH CXEMH C IIPOU3XO]T OT
PerryOnmka beirapust mim apyra IbprkaBa WICHKA.

(2) ®ouasT MOKE @ ce mpeobpasyBa upe3 CIMBaHE U
BJIIMBaHe camo cien paspemrenne Ha Komucusra no pena
Ha uwi. 144 3AKUCIIIKM, xoraTo BCHYKH OCTaHAIH
y4acTBaIlIH B npeoOpa3yBaHeTo KOJICKTUBHU
WHBECTUIIMOHHU CXEMH ca C MpOu3XoJ] OT PemyOmmka
boearapus. ®oHIBT CHINO Taka, MOXKeE /1a ce Ipeodpa3yBa
Yype3 CIMBAaHE W BIMBaHE caMO CJeJl pa3pelieHHe Ha
Komucusra no pena na wi. 145 3JKMCAIIKHA, korato
®oHOPT €  mpeoOpasyBamiata @ ce  KOJIGKTHBHA
WHBECTUIIMOHHA CXeMa W B MpeoOpa3yBaHETO y4acTBatT
KOJICKTUBHH MHBECTUIIMOHHU CXEMHU C ITPOU3XOO OT APYTrU
obpxxkaBu  wieHkd. Korato @®oHOBT € nOpuemMamara
KOJICKTUBHA HHBECTHLIMOHHA CXEMa 1 B TPe0o0pa3yBaHETO
ype3 BiauBaHe BB DoHIA ydacTBaT mpeoOpasyBaiiu ce
KOJICKTHBHH HHBECTUIITMOHHU CXEMH C TIPOU3XOJ OT IpyTa
Ibp’KaBa WIEHKA, CE€ CHa3Ba Ipolenypara nmo wi. 148
3AKUCIIIKM, BriouuTeNIHO IMpeoOpa3yBaHETO ce
M3BBPIIBA  CJE€A  pa3pelieHne  OT  ChOTBETHHUSA
KOMIIETEHTEH OpraH Ha Jbp)KaBaTa WIeHKA IO MPOHU3X0]T
Ha npeoOpa3yBaiiara/ure ce KOJICKTHBHA/H
WHBECTHUIMOHHA/A CXEMa/H.

(3) @oHmbT TpemocTaBs MOAXOAANIA W  TOYHA
uHpOpMAIU Ha MPUTEKATEITUTE HA JSIIOBE, KOATO UM
MO3BOJISIBA JIa HampaBsAT HMHQOpMHUpaHa TIpeleHKa 3a
BIMSHHETO Ha TpeoOpa3yBaHETO BBPXY TEXHHTE
WHBECTHIIMY ¥ Ja YIPAXXHAT IpaBaTa CH 1O all. 5 u 6,
ChIBpIKAIIA:

1. oOcrosTencTBa W OOOCHOBKAa Ha MPEIIIOKEHOTO
npeoOpasyBaHe;

2. BB3MOXXHOTO BB3JIEHCTBUE HA MPe0Opa3yBaHETO BHPXY
NPUTEKATETUTE HA JSUIOBE, BKIIOYUTEIHO, HO HE Camo,
CBIIECTBEHUTE  Pa3IMKKH [0  OTHOLICHHE  Ha
VMHBECTUIIMOHHATA TOJUTUKA W CTpaTerus, pa3xo.iw,
OYaKBaH pe3yJTaT, NePHOJANIHA OTUETHOCT M BH3MOXKHHU
OTKJIOHEHHS B PE3yJATaTUTE OT AEHHOCTTA, KAKTO M KOTraTo
€ TIPWIOKHUMO, M3PUYHO NpeAyNpekKIeHHE KbM
WHBECTUTOPUTE 32 BH3MOXKHA MPOMSHA B IAHBYHOTO MM
TPETUPAHE CIIE]] CIIMBAHETO;

3. BCHUKM crnenu(UYHU TpaBa Ha TPUTESKATEIUTE HA
JUIOBE IO OTHOIIICHUE Ha  MPEIUIOKEHOTO
npeoOpazyBaHe, BKIIOUUTEIHO, HO HE caMo, IPaBOTO 32
MOJy4YaBaHe Ha JOMBIHUTENHA HH(OpMAIHS, TPABOTO 3a
MOJy4YaBaHe Ha KOMHWE Ha JOKJIaJda Ha HE3aBHCHUMHS
OUTOP TpU TIOMCKBaHE, MPAaBOTO 32 W3MCKBaHE Ha

TRANSFORMATION AND TERMINATION

Article 57
Transformation

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

(2) The Fund may be transformed through merger and
acquisition only after permission of the Commission
under Art. 144 ACISOCIUA when all other involved
collective investment schemes originate from the
Republic of Bulgaria. The Fund may also be transformed
through merger and acquisition only after permission of
the Commission under Art. 145 ACISOCIUA when the
Fund is the transforming collective investment scheme
and in the transformation participate collective
investment schemes originating from other Member
States. When the Fund is the acquiring collective
investment scheme and in the transformation through
merger of the Fund transforming collective investment
schemes originating from another Member State
participate the procedure under Art. 148 ACISOCIUA is
followed, including that the transformation carried out
after permission from the competent authorities of the
Member State of the transforming collective investment
scheme/s.

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

1. circumstances and
transformation;

rationale for the proposed

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

3. any specific rights of unitholders in respect of the
proposed transformation, including but not limited to, the
right to receive additional information, the right to receive
a copy of the report of the independent auditor, upon
request, the right to require redemption or, where
applicable, conversion of units held by them without
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o0paTHO H3KyIyBaHE WIJIM KOTaTo € IPHIOKHMO,
npeoOpazyBaHe Ha TPUTEKABaHUTE OT TAX IsJIOBE 0e3
TaKca ChIIACHO all. 5 ¥ 6 U KpalHUS CPOK 32 YIpaXKHSIBAHE
Ha TOBAa MPaBo;

4. mpoueaypHH BBIIPOCH U TUTAHWpaHaTa e(eKTUBHA JaTa
Ha TIpeoOpa3yBaHe;

5. xommme ot JlokyMeHTa ¢ Kiro4oBa HH(poOpMauus 3a
MHBECTUTOPUTE Ha npreMaliara, CBHOTBETHO
HOBOYYpe/ieHaTa KOJCKTHBHA HHBECTULIMOHHA CXEMa.

(4) Hndopmanusra mo TpeAxoAHATa aluHes ce
NPEAOCTaBs Ha MPUTEXKATENUTE Ha JsUT0BE CIIeN H3/1aBaHe
Ha pas3pelleHNe 3a U3BbPILBAaHE Ha MIPeoOpa3yBaHETO OT
KOMIIETEHTHUSI 32 TOBa OpraH CbhIVIACHO aim. 2.
[MpenoctaBsHeTo Ha wWHQpOpPMaNUATa IO TMPEIXOAHATA
anuHes: ce u3BbpiiBa 10 30 IHU Ipeau KpailHUs CpoK 3a
[0JjaBaHE Ha MCKaHE 3a 00paTHO M3KYIMyBaHE WJIHM aKO €
NPUIIOKKMO, 32 TpeoOpasyBaHe 0e3 JOMbIHUTEIHN TaKCH
CBIJIACHO all. 5 U 6.

(5) Ipurexarenutre Ha asmoBe BbB (DoHma moraTt na
UCKaT 00paTHO U3KYIyBaHE Ha CBOMTE JISJIOBE MJIH KOTATO
€ Bb3MOXKHO, Ipeo0pazyBaHe Ha CBOUTE JISUIOBE B JISLIOBE
Ha Jpyra KOJCKTHBHA WHBECTUIIMOHHA CXeMa C MOJO0HH
WHBECTHUIITMOHHU oeiu, yipaBJisiBaHa oT CBhIIIOTO
VYnpasnsiBaio JIpyKeCTBO WU OT APYro JAPYKECTBO, C
KOETO YTIPaBIIABAlIOTO JAPYXKECTBO € CBBP3aHO UpeE3
001110 YIpaBICHUE MJIM KOHTPOJ WJIH 4pe3 ChIIECTBEHO
NpsSKO WIM HETpSKO ydacThe, 0e3 3a ToBa Jia JbJDKAT
JIPYI'H TaKCH OCBEH TE3H, CBBbP3aHHM CIUHCTBEHO C
MOKPUBAHE HAa Pa3XOJUTE 3a MPEICPOYHO MPEKPATABAHE
Ha WHBECTHUIIMH, C Il O0CBOOOXKJaBaHE Ha CPEACTBA 3a
YJIOBJICTBOPSIBAHE HAa MCKAHUATA 32 OOPATHO M3KYITyBaHE
WK TIpeoOpa3yBaHe Ha JISJIOBE.

(6) IIpaBoTO Ha IPUTEKATENNTE HA JIATIOBE TIO All. 5 MOXKe
Ja Obje ympaXHEeHO OT MOMEHTa, B KOWTO Te ca
MHQOPMHUpPaHU 3a Mpeodpa3yBaHETO HO peaa Ha anl. 3 u 4,
M Cce MpekpaTsiBa 5 pabOTHH [THH Mpeau jgaraTa 3a
M3YHNCIIIBaHE CHOTHOIIEHHWETO Ha 3aMsHa 1o 4wi. 154
SAKUCAIIKHA.

(7) Komucusita moxe na usuckBa ot ®oHpa winm jaa
paspemn 1Mo HEroBO HCKaHE BPEMEHHO CIHUpaHE Ha
npogaxkOara, MM OOpPaTHOTO HW3KYIyBaHE HA JSJIOBE B
CIy4yauTe, KOraro TOBa CIUpaHE € B HHTEpeC Ha
MPUTEKATEITUTE HA JISIIOBE.

(8) 3a HeypenmeHUTE BBIIPOCH OTHOCHO MIpeoOpa3yBaHETO
ce npuiara rinaBa yerupunanecera ot 3AKUCAIIKU u
riaBa 4etBbpTa, Paznenu I - IV ot Hapenba Ne 44.

Ynen 58
Ilpexpamsagane
(1) JoroBopuust GoHa ce npekpaTsiBa:

1. 1O0OpOBOMHO - TIO peEIIeHWEe Ha YIPaBIISBAIIOTO
JIPY’KECTBO, BKJIIOYUTEIIHO B Ciy4as Ha 0OOpaTHO
W3KYITyBaHE HA BCUYKH JSUIOBE;

charge under para. 5 and 6 and the deadline for exercising
that right;

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

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

(4) The information in the preceding paragraph shall be
provided to the unitholders after the authorization of the
transformation by the competent authority under para. 2.
Provision of information under the preceding paragraph
shall be made within 30 days before the deadline for filing
a request for redemption or, if applicable, transformation
without additional charges under para. 5 and 6.

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

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

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

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

Article 58
Termination
(1) The Contractual Fund shall be terminated:

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

a) Ipu OTHEMaHe Ha pa3perieHUeTo Ha YIIPaBIsaBaIOTO
JIPY>KECTBO 3a OpraHu3upaHe u ynpasienue Ha DoHnua ot
KoMmucusra;

0) Korato B CpOK 10 TpH Mecella ciel OTHeMaHe Ha
TUIICH3a, MIpeKpaTsIBaHe WA o0sBsiBaHe B
HECHCTOSATEIHOCT Ha YTIPABISIBAIIOTO APYKECTBO HE €
n30paHO HOBO YIIPABIIABAIIO JIpykecTBO win DOHIBT HE
e TmpeoOpa3yBaH 4Ype3 CIMBAHE WU BIMBAHE CHIIIACHO
11.47 no-rope;

B) B JPYTH MPEIBUACHH B 3aKOHA CITy4YaH.

(2) lIpexparsiBaneTo Ha JloroBopHUS HOHT U YPEKITaHETO
Ha OTHOLICHHWATA C NpPUTCSKATEIWTE Ha JAAJIOBE Ce
ochiiectBsiBa o pena Ha 3IKUCIIKW u Hapenba Ne
44. Ilpu npekparsBane Ha PoHJa (OCBEH B cIyyanTe Ha
MPUHYAUTETHO  IPEKpaTsBaHe) e  HeobXoauMmo
paspemienne Ha Komucusita, KosiTo ce mpousHacs 1o peaa
Ha wi. 108 or Hapemba Ne 44. OrtHomeHusita C
NPUTEKATETIUTE Ha JSUI0BE Ce YpeXKIaT ChIVIACHO IUIaHA
3a JMKBHUIAIMA, KOITO ce npeacrass B Komucusra 3aenHo
¢ ocraHanuTe JOKyMeHTH 1o wi. 107, an. 2 ot Hapenba Ne
44 — mpunoxeHrue KbM 3asBICHHETO 3a H3JaBaHE Ha
paspelnieHue 3a npekparsiBaHeTo Ha DoHpa.

(3) Tlo orHomieHwe Ha ukBHaalmara Ha DoHma ce
MpHUjaraT ChbOTBETHO pa3nopendoure Ha wi. 267, 4. 268,
an. 1 u 3, un. 270, 271 u 273 ot ThproBeckus 3aK0H, KaTo
(hyHKIMUTE HA PHKOBOJHHS OpraH 1o 4i. 270, an. 2 u 1.
272, an. 4 T3 ce wu3NBAHABAT OT YMPaBIABAIIOTO
IpyxecTtBo. JIMKBHZATOPBT € [UIBXKEH Ja MOKaHU
KpPEeIUTOPUTE JIa TIPEISBAT B3EMaHUATA CH, Ja JOBBPIIH
TEKyIIUTE CHENKH, Ja chOepe B3eMaHHUATA U TPEBbpPHE
0CTaHaJIOTO UMYILEecTBO HAa POHAA B IapH, Cle KOEeTo Aa
YIOBJIETBOPH KPEAUTOPHUTE M Pa3NpeAeid OCTaHAJIOTO
ocpedpeHo mmymiecTBo Ha QDoHma (ako MMa TaKOBA)
MEXIYy TMpHUTEXKaTeNuTe Ha [SUI0BE, CBhPasMEpPHO Ha
NpUTEKABAaHUTE OT TAX AsioBe BbB DoHAa.

(4) JoroBopHuAT QOH/I CE 3aIMUaBa ¢ OTIIUCBAHETO MY OT
peructbpa Ha Komucusra.

Ynen 59
Ilpuopumemen e3ux

B cmyuaii Ha mpoTuBOpeure MEXAY ChIbpPKAHUETO HA
OpUTMHAJIHUTE TEKCTOBE Ha Te3u [IpaBuia, M3roTBeHU Ha
OBNTapCKM W Ha aHIJIMHCKH €3WK, BOJENl Ie Oblae
OBATapCKUST BapHaHT.

Ynen 60
Yoocmoesepasane na Ilpasunama
(3aenasuemo usm. — peut. 07.07.2020 2.)

(usm. — pewr. om 24.02.2014 2., usm. — pew. om 19.12.2016 e.,
usm. — pew. 07.07.2020 2.) Te3u IlpaBmiia, U3rOTBEHH Ha
ObArapcku M Ha AHIVIMICKM €3UK, ca MOJIMCAaHU OT
MIPEJCTaBIIABAIIUTE Y IPABIABAIIOTO APYKECTBO.

2. compulsory:

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

b) when within three months after the license revocation,
termination or bankruptcy of the Management Company,
a new Management Company has not been selected or the
fund has not been transformed through merger or
acquisition in accordance with Art. 47 above;

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

(2) The termination of the Contractual Fund and the
settlement of the relations with unitholders take place
under ACISOCIUA and Ordinance No 44. In case of
termination of the Fund (except for the cases of
compulsory termination) a permission of the Commission
shall be required, which shall resolve under the procedure
arranged in Art. 108 of Ordinance No 44. The relations
with the unit holders shall be arranged in accordance with
the liquidation plan submitted to the Commission together
with the other documents set out in Art. 107, para. 2 of
Ordinance No 44 — enclosure to the application for
issuance of permission for termination of the Fund.

(3) With respect to the liquidation of the Fund the
provisions of Art. 267, 268, para. 1 and 3, Art. 270, 271,
273 of the Commercial Act shall apply respectively, as
the functions of the management body pursuant to Art.
270, para. 2 and Art. 272, para. 4 of the Commercial Act
shall be performed by the Management Company. The
liquidator shall be obliged to invite the creditors to claim
their receivables, to complete the current transactions, to
gather the receivables and to transform the rest of the
Fund’s property in money, afterwards to satisfy the
creditors and distribute the rest of the Fund’s property in
cash (if such exists) between the unitholders
proportionally to the Fund’s units held by them.

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

Article 59
Governing language

In the event of any discrepancy between the original texts
of these Rules in the Bulgarian and in the English
language, the Bulgarian language version shall prevail.

Article 60
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 24.02.2014, amended — resolution
dated 19.12.2016, amended — resolution dated 07.07.2020)
These Rules, drafted in Bulgarian and in English are
signed by the Management Company’s representatives.
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INPEXO/IHU U 3AK/IIOYUTEJIHU
PA3IIOPEIBH

§ 1. 3a Bcuuku BBIPOCH, KOUTO HE Ca U3PUYHO YPEIECHH B
te3u IlpaBuiia, HaMUpaT NPUIOKEHHUE PA3NOpenOUTE Ha
3AKNC/IIKH, 3akoHa 3a 3aAbDKCHUATA U TOTOBOPHUTE
Y OCTaHAJIOTO MPUIIOKHUMO 3aKOHOJATEIICTBO.

§ 2. B cirydaii Ha HECHOTBETCTBHE MEXIY pa3ropendon Ha
te3n [lpaBuiia M Ha HOPMATHBEH AaKT, I[pWiIara ce
MOCIACAHUAT, 0€e3 1na € HeoOXOAUMO W3MEHEHHE B
IIpaBuiata, OCBEH aKO TOBA M3PUUHO HE CE MPEIBMKIA OT
HOPMATHBHMSI aKT WM Te3u [IpaBuia.

§ 3. Tesu IlpaBuna ca npueTu OT YIpaBUTEIHUS CHBET
Ha YmpasnsaBauio apyxectso ,,JICK Vnpasnenue na
aktuBn” AJl ¢ mporokom 2-X/30.10.2012 1. u ca
omobpern ot Hamzopaus chBeT Ha YIpaBIABamIOTO
IpyxectBo ¢ mpotokon 2-X/30.10.2012 r., u3MeHeHH
mocneaBamo ¢ nporokon  6-XI1/19.12.2012r. Ha
YrupaButenHusi ChBET U OJOOPEHU C TMPOTOKON OT 4-
X11/19.12.2012 r. na HamzopHust chBeT, M3MEHEHHU C
pemenne Ha YC ¢ Ilporokon 2-11/18.02.2013 r.,
omobpeHo or HC nHa YmpaBnsBamoTo IpyKeCTBO C
[Mpotoxon 2-11/18.02.2013 r., U3MeHEHH ¢ peUIcHUE Ha
YC c Ilporokoun 4-11/24.02.2014 r., omoopeno ot HC Ha
VmopasnsaBamoro  apyxkectso ¢ IIporokon  4-
11/24.02.2014 1., xaTO M3MEHEHUETO BJIM3a B cHJIa Ha 14-
tus aen cien 13.03.2014 r. (matata Ha 010OPEHHUETO 11O
1. 18 3AKUCHIIKU ot 3amecTHUK-TIpeficeaaTeNss Ha
K®H, pbkoBogemwr  VYopasnenue ,Ham3op Ha
WHBECTUIIMOHHATA JCHHOCT’), N3MEHEHHU C PEIICHUE Ha
YC c Ilporokoxn 4-X1I/ 19.12.2016 r., ogobpeno ot HC
Ha YmpasmsBamoro apyxectso ¢ IIporokon 3-XII/
19.12.2016 r., uamenenu c pemenne Ha YC ¢ IIpoTokon
4-X1I/ 14.12.2017 1., omobpero or HC Ha
VmpasnsiBamoro  apyxectso ¢ IIpotokon  3-XII/
14.12.2017 T., KaTO M3MEHECHHUETO BJIM3a B CHJIA HA S5-Hs
paboOTeH JieH cliej] JataTa Ha OJ00peHHeTo 1Mo wi. 18
3AKNCIIIKHA, nzmenenn ¢ pemenue Ha Y C ¢ [Ipotokon
1-VIl/  06.07.2018 r., omobpero or HC Ha
VnpasmsBamioro apyxectso ¢ IIporokom  1-VII/
06.07.2018 r., xaT0 M3MEHEHHWETO BIIM3a B CHJIA €IUH
Mecell ciej JAarara Ha ofoOpeHHeTo mo wi. 18
SAKMCHAIIKH, n3menenu c pemenue Ha Y C ¢ [IpoTokon
4-1X/13.09.2019., omobpeno or HC Ha YrpaBisaBaioro
npyxectBo ¢ Ilporokon 4-1X/13.09.2019, xaro
M3MEHEHHETO BiU3a B cuia 7 (cemeM) THM Ciell Jararta
Ha ono0penueTo 1o wi. 18 3AKUCAIIKU, usmenenu c
pemrenrie Ha YC ¢ IIportokon 1-VI11/07.07.2020 r., ¢
Iporokon 5-VI1/29.07.2020 r. u c IIporokom 5-
VI11/28.08.2020 r., omo6pern ot HC Ha YrpaBnsBaIioro
npysxkectBo ¢ ITporokon 1-VI11/07.07.2020 r., ¢ TIporokon
5-V11/29.07.2020 r. u ¢ TIporokon 6-V111/28.08.2020 r.,
u3MeHeHn c¢ pemenne Ha YC ¢ IIpotokon 1-
111/07.03.2022 1. u IIporoxon 4-111/ 29.03.2022 r.,
omobpero or HC Ha VYmpaiasgBamoro ApYKECTBO C
Iporokon 1-111/07.03.2022 r. u IIporokom 4-111/

TRANSITIONAL AND FINAL PROVISIONS

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

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

§ 3. These Rules are adopted by the Management Board
of Management Company “DSK Asset Management” AD
with protocol 2-X/30.10.2012 and approved by the
Supervisory Board of the Management Company with
protocol 2-X/30.10.2012, further amended by Minutes 6-
X11/19.12.2012 of the Management Board and approved
by Minutes 4-XI11/19.12.2012 of the Supervisory Board,
amended by resolution of the MB with Protocol 2-
11/18.02.2013, approved by the SB of the Management
Company with Protocol 2-11/18.02.2013, amended by
resolution of the MB with Protocol 4-11/24.02.2014,
approved by the SB of the Management Company with
Protocol 4-11/24.02.2014, whereas the amendments shall
enter into force on the 14th day after 13.03.2014 (the date
of the approval thereof pursuant to Art. 18 ACISOCIUA
by the vice-chairman of the FSC in charge of the
Investment Activities Supervision Department), amended
by a resolution of the MB with Minutes 4-XII/
19.12.2016, approved by the SB of the Management
Company with Minutes 3-X11/19.12.2016, amended by a
resolution of the MB with Minutes 4-XII/ 14.12.2017,
approved by the SB of the Management Company with
Minutes 3-XII/ 14.12.2017, whereas the amendments
shall enter into force on the 5th business day after the date
of the approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 1-VII/
06.07.2018, approved by the SB of the Management
Company with Minutes 1-VI1I/ 06.07.2018, whereas the
amendments shall enter into force one month after the
date of the approval thereof pursuant to Art. 18
ACISOCIUA, amended by a resolution of the MB with
Minutes 4-1X/13.09.2019, approved by the SB of the
Management Company with Minutes 4-1X/13.09.2019,
whereas the amendments shall enter into force 7 (seven)
days after the date of the approval thereof pursuant to Art.
18 ACISOCIUA, amended by a resolution of the MB with
Minutes 1-VI11/07.07.2020, with a Minutes 5-
VI11/29.07.2020 and with a Minutes 5-V111/28.08.2020,
approved by the SB of the Management Company with
Minutes 1-VI11/07.07.2020, with a Minutes 5-
VI11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
amended by a resolution of the MB with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, approved
by the SB of the Management Company with Minutes 1-
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29.03.2022 r., xKaT0 WM3MEHEHWETO BIM3a B CHJIA Ha
29.04.2022 r., usmenenu ¢ pemenue Ha YC ¢ IIpoTokon
7-X/31.10.2022 r., ono6peno ot HC Ha YnpapnsBamoro
npyxkectBo ¢ IIpotoxom 7-X/31.10.2022 1., karo
M3MEHEHHMETO BiIM3a B cuia Ha 19.12.2022 r., u3MeHeH!
¢ pemenre Ha YC c¢ IIporokom 5-1V/18.04.2023 r.,
onobpeno or HC nHa VYmpaBnsBamoTo IpyKECTBO C
Ipotokon 7-1V/18.04.2023 r., kaTo N3MEHEHHETO BIIH3a
B CHJIa JIBa Mecella CJie/I IaTata Ha 0JJOOPEHHUETO IO HJI.
18 3AKUCAIIKU, wusmenenu c pemenne Ha YC c
Iporokon 2-V1/02.06.2023 r. u IIporokon 5-VI/
19.06.2023 r., omoopeno or HC ma VYmpapisBaiioro
apyxectBo ¢ [Iporokon 2-V1/02.06.2023 r. u [Iporokon
4-V1/ 19.06.2023 r., KaTO U3MEHEHUETO BKM3a B CHIIa Ha
09.07.2023 r..

§ 4. Ilpomenute B ui. 1, an. 4 u un. 18, an. 4, npuetu c
pemenne Ha YC ot 13.09.2019 1., omoOpenHu ¢ pemeHne
o1 13.09.2019 r. na HC na YmpasisBamoro JpyKecTBo,
C KOHTO c€ peaBIKIa JsuioBe Ha DoHIA Aa ce mpeaiarat
TUPEKTHO CaMO Ha WHBECTUTOPU — (DU3WUECKH JIHIIA, e
ce mpuijara caMmo 3aHarpen, OT MOMEHTA Ha BIIM3aHE B
CHWJIa Ha Te3W IIPOMEHH ChIJIACHO MPEIXOAHMS maparpad.
Te3u mpomMeHH He 3acsrat 0 HUKAaKbB HA4WH IpaBaTa Ha
murara (HE3aBUCMMO OT TEXHHS CTaTyT), KOWTO ca
HpI/II[OGI/IJ'II/I U HOpUTECKaBaT AAJIOBE KbM MOMCHTa Ha
BJIM3aHE B CHJIa Ha TE3M NPOMEHHU. 3aBapeHHUTE
MIPUTEXKATEN HA JIAJIOBE, KOUTO HEe ca (M3WYECKH JIHUIIA,
I[e MOTaT IO CBOs MPEIEHKA Jia MPOJbIDKAT Ja JbpiKaT
JIII0BE, KaTO CE IMOJI3BAT C BCUUKH IPaBa Ha IPUTEXKATEITU
Ha JSUTOBE, CHIVIACHO 3aKOHa W HacTosmure [lpaBumia,
BKIIFOUUTEITHO III€ MOTAaT Ja MPEIsSBAT [SIOBETE CH 3a
00paTHO U3KYITyBaHEe, KOTaTO MMOXKEIasT TOBA U 10 OOIIHUs
pen, mpenBHIIeH B 3aKOHA, B HactosmmTe llpaBuia u B
IIpocnexra Ha DoHpa.

§5. (1) IlocmemnoTo w3MeHeHWe Ha Te3w llpaBmia,
BKIIIOUMTENNHO Ha [IpunokeHuero keM wi. 24 ot
[IpaBunara, npueto ¢ pemenue Ha YC c Ilporokon 1-
VI11/07.07.2020 r., ¢ Iporokon 5-VI11/29.07.2020 r. u ¢
Iporokon 5-VI11/28.08.2020 r., ogodpenn or HC Ha
VYnpasnsBamoro — ApyxkectBo ¢ Ilporokonm  1-
VI11/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
IMporokon 6-VI11/28.08.2020 r., BoM3a B cuia Ha
14.10.2020 r.

(2) HezabaBHo ciien onobpenuero Ha [IpaBunara o pena
Ha wi. 18 3AKMCAIIKHM, YrpaBngaBamoTo Apy>KECTBO H
qucTpuOyTOopa 1ie myoauKyBaT Ha IHTepHeT cTpaHuIuTe
CH M BbB BCHUKU O(HCH, KBAETO C€ PUEMaT IMOPBHYKH 32
mpomaxba m oOpaTHO HW3KyIyBaHE Ha JSUIOBE U CE
OCBILECTBSIBAT KOHTAKTH C MHBECTUTOPUTE, CHOOILLEHHE
OTHOCHO TmpoMmenuTe B IlpaBuiata, BKIIOYUTETHO
OTHOCHO aKTyaJTHUTE YCIIOBHS 3a Ipoaaxda m oOpaTHO
U3KYyIIyBaHe Ha Js10Be ChIIacHO [IpuiokeHHueTo KbM 4il.
24 ot IlpaBunara, kaTo IMyOJWKYBa M aKTyajieH IIBJICH
TeKcT Ha HoBuUTe [IpaBuina.

111/07.03.2022 and Minutes 4-111/ 29.03.2022, whereas
the amendments shall enter into force on 29.04.2022,
amended by a resolution of the MB with Minutes 7-
X/31.10.2022, approved by the SB of the Management
Company with Minutes 7-X/31.10.2022, whereas the
amendments shall enter into force on 19.12.2022,
amended by a resolution of the MB with Minutes 5-
1V/18.04.2023, approved by the SB of the Management
Company with Minutes 7-1V/18.04.2023, whereas the
amendments shall enter into force two months after the
date of the approval thereof pursuant to Art. 18
ACISOCIUA, amended by a resolution of the MB with
Minutes 2-V1/02.06.2023 and Minutes 5-V1/ 19.06.2023,
approved by the SB of the Management Company with
Minutes 2-V1/02.06.2023 and Minutes 4-V1/ 19.06.2023,
whereas the amendments shall enter into force on
09.07.2023.

§ 4. The amendments in Art. 1, para. 4 and Art. 18, para.
4, adopted by a resolution of the MB from 13.09.2019,
approved by a resolution of the SB of the Management
Company from 13.09.2019, which provides that units of
the Fund are offered directly only to investors -
individuals, will be applied only in the future, from the
entry into force of these changes in accordance with the
previous paragraph. These changes shall in no way affect
the rights of persons (regardless of their status) who have
acquired and hold units at the time of the entry into force
of these changes. The existing unitholders which are not
individuals will be able, at their discretion, to continue to
hold units, enjoying all the rights of unitholders, in
accordance with the law and these Rules, including they
will be able to submit their units for redemption whenever
they wish and in accordance with the general procedure
provided for by law, these Rules and the Prospectus of the
Fund.

§5. (1) The last amendment of these Rules, including the
Appendix to Art. 24 of the Rules, adopted by a decision
of the MB with a Minutes 1-VI1/07.07.2020, with a
Minutes 5-VI1/29.07.2020 and with a Minutes 5-
V111/28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VI11/07.07.2020, with a
Minutes 5-VI1/29.07.2020 and with a Minutes 6-
VI111/28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 24 of the Rules, also
publishing an updated full text of the new Rules.
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(3) B cpobmienmeTo mo npeaxofHaTa arHes ce YKa3Ba Ha
MPUTEKATEIUTE HA JISIIOBE, Ye:

a) aKo He JKEeNaAT Ja 3amma3saT WHBECTUIUATA CU TPEIBHT
MIPOMEHUTE, TE MOTaT Jia MpoAaaaT 0OpaTHO JSIIOBETE CU
Ha ®oHpa B meproa 10 BIM3aHE B CHJIa Ha IPOMEHHTE B
IIpaBunara ceriacHo ai. 1, mo JoceramiHusi peq U Npu
JTIOCETALTHUTE YCIOBHS;

0) cimen BiM3aHe B cuia Ha npomeHute B I[lpaBmiara
chIlacHO al. 1, YmpaBiagBamioTo JIpy>KeCcTBO Beue HsIMa
Jla IpUeMa MOPhUKH 3a Mpoj1axk0a 1 00paTHO U3KYITyBaHE
Ha JSUI0BE B CBOS o(duc; MOPBUKUTE 3a Tpojaaxda u
o0paTHO W3KyITyBaHE Ha [SUIOBE Ie C€ MpHEeMarT H
KOHTAKTHTE C MHBECTHUTOPHUTE Il CE OCHIIECTBIBAT CaMO
B OpUCHTE Ha TUCTPUOYTOpA Ha JISIOBETE;

B) cleJ BIM3aHe B cwia Ha mpoMeHuTe B llpaBmiara
chIylacHO al. 1, YmpaBiasBamioTo Ipy>KeCcTBO Beue HIMa
Jla IbpKU M3AaJleHUTe Asui0Be Ha PoHAAa MO KIUEHTCKU
MOJICMETKA Ha WHBECTUTOPHUTE KBHM CBOSITA CMETKAa B
IlenTpadHus memo3uTap; B OOIMMS CIIy9aid, CBITIACHO
[Tpunoxenuero kM wi. 24 ot [IpaBunara, as10BeTE IMIE
CC ObpiKAaT MO KIIMCHTCKU IMMOJACMETKHN HA IIPUTCIKATCIIUTC
Ha JISJI0BE, OTKPUTH KbM CMETKaTa Ha AUCTPHOyTOpa Ha
nsnosete B LleHTpanHus nenosurap;

r) ciel BIM3aHEe B cwia Ha mpoMeHutTe B IlpaBumata
CBIVIACHO aJl. 1, ASTIOBETE HAa BCEKU 3aBapeH IpUTEXKATEI
Ha JsUI0BE, KOHTO KBbM TO3M MOMEHT HMMa CKIIIOYEH
JIOTOBOpP ¢ aucTpuOyTtopa chrylacHo 1. 2.1 oT
[Ipunoxxennero kbM wi. 24 ot [lpaBunara, ce mpexBHPIAT
CIIy’)keOHO OT KJIMEHTCKaTa MOJCMETKA Ha HpUTEXaTes
Ha JJI0BE, OTKPUTA KbM CMETKaTa Ha YIpaBJsABaIloTO
JIPY’KECTBO, MO KIMEHTCKa MOJICMETKAa Ha MPUTEKATENs
Ha JsU10BE, OTKPUTAa KbM CMETKaTa Ha IUCTpuOyTOopa B
Lentpanuus penosutap. Pa3xomure mo mpexBbpIIsHETO
me ObJaT 3a CMEeTKa Ha YTPaBIABAIIOTO IPYKECTBO U
JUCTPUOYTOpA,;

I) clief BiM3aHe B cujia Ha npomeHure B IlpaBumarta
CBIVIACHO all. 1, II0BETE HA 3aBapEHUTE IPUTEKATENIN Ha
JI0BE, KOWTO KBM TO3M MOMEHT HSAMAaT CKIIOYEH
Joropop ¢ auctpuOyropa cerimacio 1. 2.1 oT
[IpunoxxenneTo kM wi. 24 ot [IpaBunara, ce mpexBHPIAT
cirye0HO OT YIpaBIABAIIOTO PYXKECTBO IO JIMYHH
CMETKM Ha TpUTEXaTenuTe Ha JsuioBe B lleHTpanHus
nerno3uTap. Pasxomure mo npexBbpIsiHETO IIe ObIaT 3a
CMETKa Ha YIPaBIABalIOTO JIPY>KECTBO.

(4) Cnen Bnm3ane B cwia Ha npomeHute B llpaBunata
CBIVIACHO al. | ¥ M3MbJIHEHHE HA JEHCTBUATA, TOCOYCHU
B al. 3, YIpaBisgBamoTo IPYXKECTBO IyOIWMKyBa Ha
WHTepHeT cTpaHuiaTa CU U BbB BCUYKH O(UCH, KBIETO
ce TmpHeMaT TMOpPBYKM 3a Tpojaxba u 0oOpaTHO
U3KyIlyBaHE Ha JSUIOBE M CE OCBHLIECTBSIBAT KOHTAKTH C
UHBECTUTOPUTE, CHOOLIEHUE OTHOCHO U3BBPIICHUTE
JEHCTBUSL.

(3) The notice referred to in the preceding paragraph shall
indicate to the unitholders that:

a) if they do not wish to retain their investment in view of
the changes, they may sell their units back to the Fund
within the period before the changes to the Rules pursuant
to para. 1 enter into force, in the previous order and under
the present conditions;

b) after the entry into force of the changes to the Rules
under para. 1, the Management Company will no longer
accept orders for the sale and redemption of units in its
office; orders for the sale and redemption of units will be
accepted and contacts with investors will only be made in
the offices of the unit distributor;

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the
Central Depository; in the general case, according to the
Appendix to Art. 24 of the Rules, the units shall be held
in the unitholders’ client sub-accounts opened to the
account of the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 24 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder
opened to the account of the distributor in the Central
Depository. The expenses related to the transfer shall be
for the account of the Management Company and the
distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
pursuant to item 2.1 of the Appendix to Art. 24 of the
Rules shall be transferred ex officio from the Management
Company to personal accounts of the unitholders in the
Central Depository. The expenses related to the transfer
shall be for the account of the Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where orders
for sale and redemption of units are received and contacts
with investors are made, a notice of the actions taken.
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Ilpunoscenue
KoM ui. 24 om Ilpasunama na 002080peH ¢ono
»wACK Koncepsamueen ¢pono”

PEJ U YCJIOBUA 3A ITPOJAKBA U
OBPATHO M3KYITYBAHE HA Js1JIOBE HA
JOT'OBOPEH ®OH/. OIIPEAEJISIHE HA
EMUCHOHHATA CTOMHOCT U IIEHATA HA
OBPATHO M3KYIIYBAHE.

(usm. — pew. om 07.07.2020 2.)

1.1. lIpopaxbaTa 1 0OpPaTHOTO M3KYMyBaHE Ha JsIOBE
or ®oHza ce M3BBPIIBAT OT JUCTPUOYTOP, HA KOMTO
YnOpaBisBaoTo APYXKECTBO € ACJEerupano Tasu
JEHMHOCT MO cuilaTa Ha JOTOBOpP, CKIIIOYEH MEXIY
VYnpapisBaIoTo ApyKeCcTBO U AUCTPUOyTOpA.

1.2. Jluctpubyrop Moxe na Obae camo OaHka,
nuueH3upaHa or bearapckara HapogHa 0aHKa, KOSTO
MMa I1paBO Ja HW3BbPIIBA JEHMHOCT M KaTo
WHBECTULIMOHCH IIOCPCIHHUK, MW KOATO € UYICH Ha
IlenTpannus geno3urap.

1.3. B®3 oOcCHOBa Ha CKJIIOYCHHUS JOrOBOp 3a
JUCTPUOYIUS HA JSUIOBETE JUCTPUOYTOPBT OCUTYpSIBA
Mpexa OT O(HUCH, KBJAETO Ce MpUeMar MOPBHYKHUTE 3a
npoaaxba M OOpaTHO WM3KYyNyBaHE HAa JSJIOBE U CE
OCBUICCTBABAT KOHTAKTU C NPUTCKATCIUTE HA JIAJI0BEC
Ha JloroBopHHs (OH/, KAKTO W OCUTYpsBA YCIOBHUS 3a
nprUeMaHe ¥ TpueMa MOPBYKUTE BCEKH PabOTEH JICH.
YpaBisBanioTo JIpyKECTBO HE OCBHIICCTBSIBA IPSIKO
JeHOCTTa T0 MpoAaxba W oOpaTHO M3KyIyBaHE Ha
JISUTOBE, BKJIIOUMTENHO TO He TNpuema B oduca cu
MOPBYKU 3a Tpojakda W OOpaTHO WU3KyNMyBaHE Ha
JJ10B€ — TaKuMBa Morar aa 6’bI[aT IIogaBaHu CaMO B
OCUTYpPEHHTE 3a 11eTa O(UCH HA TUCTPUOYTOPA.

1.4. JlmctpuOyTOpBT OCBIIECTBABA KOHTAKTHUTE C
WHBECTUTOPUTE, TpUEMa MOPHUYKUTE 32 NPOoJakda U
o0paTHO M3KymnyBaHe Ha JisuioBe Ha DoHma, ocurypsisa
NPUKJIIOUYBAaHE HA CHENKUTE MO Mpojaaxda W oOpaTHO
W3KYIyBaHe Ha JISUIOBE, BKIIIOYUTEIHO OCHIIECTBSIBAHE
Ha CETBHIMEHTa MO TAX M BOJAW IO KIMEHTCKH
NOJCMETKH KbM CBOsiTa cMeTka B LleHTpanHus
JET03UTap NpUA0OUTHTE OT HHBECTUTOPUTE JISJIIOBE OT
donna.

2.1. (usm. — pew. om 31.10.2022 2.) [IsanoBere Ha ®oHpma
ce TpoJaBaT M HW3KyIyBaT OOpaTHO Bb3 OCHOBa Ha
MUCMEH JIOTOBOP MEX/Ty HHBECTHTOPA U JIUCTPUOYTOPA,
CKJIIOYEH B ChOTBETCTBHE C HOPMATUBHUTE N3NCKBAHUSL.
AxTyanHa nHpopMalus 3a opUCcUTE Ha AUCTPUOYTOPA,
B KOUTO MOXXE€ JIa CE CKJIIOYM IMHCMEHHUS JIOTOBOp, €
HaJUYHA Ha yeb caiita Ha TUCTPUOYTOpA.

2.2. 3a 3ammcBaHe Ha JIJI0BE U 32 00paTHO U3KYITyBaHE
Ha [ISUIOBE WHBECTUTOPUTE TOJaBaT MOPHUKH (IO
obOpazer) ¢ MUHUMAJTHO ChABP)KAHHUE CHIIIACHO WI. 65,

Appendix
to Art. 24 of the Rules of Contractual Fund
“DSK Conservative Fund”

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE
CONTRACTUAL FUND. DETERMINATION OF
THE ISSUE VALUE AND THE REDEMPTION
PRICE.

(amended — resolution dated 07.07.2020)

1.1. The sale and redemption of units of the Fund are
carried out by a distributor, to which the Management
Company has delegated this activity under a contract
concluded between the Management Company and the
distributor.

1.2. Only a bank licensed by the Bulgarian National
Bank, which has the right to operate as an investment
intermediary, and which is a member of the Central
Depository, may be a distributor.

1.3. On the basis of the units’ distribution agreement the
distributor provides a network of offices where orders
for the sale and redemption of units are accepted and
contacts with unit holders of the Contractual Fund are
made, as well as provides conditions for accepting and
accepts orders every business day. The Management
Company does not directly carry out the activity of sale
and redemption of units, including it does not accept in
its office orders for sale and redemption of units - such
can be submitted only in the offices provided for this
purpose by the distributor.

1.4. The distributor maintains contacts with investors,
accepts orders for the sale and redemption of units of
the Fund, ensures the completion of the transactions for
the sale and redemption of units, including the
settlement of these transactions and holds the Fund’s
units acquired by the investors on client subaccounts to
the distributor’s account in the Central Depository.

2.1. (amended — resolution dated 31.10.2022) The units of
the Fund are sold and redeemed on the grounds of a
written agreement entered into between the investor and
the distributor in compliance with the legal
requirements. Updated information about the offices of
the distributor, where the written contract can be
concluded, is available on the distributor’s website.

2.2. For subscription and redemption of units the
investors place orders (in a preliminary prepared form)
with a minimum content pursuant to Art. 65, para. 1 of
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an. 1 ot Hapen6a Ne 44 u B ChOTBETCTBHE C TIpaBUIIaTa
Ha JUCTpHUOyTOpA.

2.3. [loppukuTe ce MogaBaT OT UHBECTUTOPUTE JIMYHO
WIM 4Ype3 IThIHOMOIIHHUK, OBJIACTEH C HOTAPHAITHO
3aBEPCHO ITHIIHOMOIIIHO, ChIBPIKAIIO MPEACTABUTEITHA
BJIACT 3a M3BBPIIBAHE HA PA3IMOPEAUTEIHU JICUCTBUS C
(hMHAHCOBM WHCTPYMEHTH, B HSIKOH OT oducure,
OCHTYypeHH OT naucTpubyropa mo T. 1.3 wm
IUCTAHIIMOHHO — ON-line dYpe3 1wrarpopmara Ha
JUCTpUOyTOpa, 10 pejia U MPHU YCIOBUATA, OMUCAHH B
IIpocnekrta na @onHna, U MpH crazBaHe Ha wi. 65, ai. 2
nuin. 68, ann. 1 u 4 ot Hapenoa Ne 44 3a nokymeHTnpane
1 CbXpaHsiABaHC HA IOPBUYKHUTE.

3.1.  VYnpaBnsBamoTo  JAPYKECTBO  MPUKIIOYBA
npouenypara no uzuuciasiBade Ha HCA, emucuonnara
CTOMHOCT M LeHara Ha oOpaTHO W3KyIlyBaHE IIO
OTHOIIICHHE Ha BCEKH paboTeH neH ao 12:00 waca Ha
ciefpauiysi pabOTeH [eH ChIVIACHO [E€HCTBAILOTO
3aKkoHozarencTBo, Te3u IlpaBuma u IlpaBunara 3a
OLICHKA.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) [lo xpas
Ha paOOTHHSA IeH, B KOWTO Ce M3BBHPIIIBA H3UNCIISIBAHETO
ceriaacHo T. 3.1 ma HCA Ha eguH Jsj1, eMHCHOHHATa
CTOWHOCT W IIeHata Ha OOpaTHO W3KYyIyBaHE Ha
nsmoBete Ha DoHma, YmHpaBIsABamIOTO JPYKECTBO
myONHMKyBa Te3u NaHHU Ha VIHTepHET cTpaHWIaTa CH U
yBenomsBa Jluctpubyropa 3a usuucienutre HCA u
HCA ua ns1 va @onpa.

4. (usm. — pew. om 07.03.2022 2., oon. — pewr. om 31.10.2022
2.) [lpu ockliecTBsBaHE Ha JAEHHOCTTA MO Mpoaaxoa u
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBIACTEHHMAT OT YNPAaBIABAIIOTO JAPYKECTBO
JUCTPHOYTOp TIpUeMa OT WHBECTHTOPUTE BCEKU
paboTeH nAeH, IO Kpas Ha pabDOTHOTO BpeMe Ha
ChOTBETHUS oduc, HO He Mmo-KbcHO oT 17:00 waca,
NOPBYKU C HOPMATHBHO ONPE/ICICHOTO ChAbPKAHUE,
KaKTO W TpHeMa TUCTAaHIMOHHO momanenute (on-line
ype3 MiardpopmMara Ha IUCTpUOyTOpa) MOPHUKU 32
MOKYIKa M 00paTHO M3KyIyBaHe Ha JisiiioBe oT DoHa;

- OBJACTCHHMAT OT YIPAaBIABAIIOTO APYKECTBO
JUCTpUOYTOp OTKpHBa KBM CBOSITA CMETKa B
LenTpanHus qeno3urtap MoJCMETKU Ha TIPUTEKATEIINTE
Ha JgsutoBe OoT JloroBopHust (OHI, Bb3 OCHOBAa Ha
CKITIOUYCHHUS JIOTOBOP 32 auCTpuOyuus c
YmupaBnsBamoto ApPYyKECTBO M Bb3 OCHOBA Ha
CKITIOUYCHUTE C MHBECTUTOPUTE TOTOBOPH 1O T. 2.1;

- OBJIACTEHHMAT OT YNPaBIABAIIOTO JAPY>KECTBO
JTUCTPpUOYTOpP BCEKM pPa0OTEH JIeH TMPENOCTaBs Ha
LenTpanHus Aemo3uTap ChIIIaCHO HETOBHS MPAaBUITHUK
uHpopmarusaTa, HeoOXoJMMa 3a CeTHJIMEHTa Ha
CKITIOUCHHUTE CJICNIKHM C MPOAaNCHU/U3KYIICHH 00OPaTHO
nsuoBe ot JloroBopHUs GOHS;

Ordinance No 44 and in accordance with the rules of the
distributor.

2.3. The orders are submitted by the investors
personally or through a proxy authorized by a notarized
power of attorney containing representative power to
perform disposition of financial instruments, in any of
the offices provided by the distributor under item 1.3 or
remotely — on-line through the distributor’s platform, in
the manner and under the conditions described in the
Prospectus of the Fund, and in compliance with Art.65,
para. 2 and Art. 68, para. 1 and 4 of Ordinance No 44
with respect to recording and keeping the orders.

3.1. The Management Company finalizes the
calculation procedure of the NAV, of the issue value
and the redemption price in respect of each business day
until 12:00 a.m. of the following business day in
accordance with the effective laws, these Rules and the
Valuation Rules.

3.2. (amended - resolution dated 02.06.2023 and
19.06.2023) Until the end of the business day during
which the calculation according to item 3.1 of the NAV
per unit, the issuance value and the redemption price of
the Fund’s units is made the Management Company
announces these data on its web-site and notifies the
Distributor about the calculated NAV and NAV per unit
of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 31.10.2022) In the course of
implementation of the activities for sale and redemption
of units:

- the distributor, authorized by the Management
Company, accepts each business day until the end of the
working time of the respective office but not later than
17:00 o’clock Fund’s units purchase and redemption
orders from the investors, with content as specified in
the law, as well as accepts the remotely placed orders
(on-line, through the distributor’s platform);

- the distributor, authorized by the Management
Company, opens to its account at the Central
Depository sub-accounts of the unitholders of the
Contractual Fund, on the grounds of the distribution
agreement entered into with the Management Company
and based on agreements entered into with the investors
under item 2.1,

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/repurchased
units of the Contractual Fund;
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- (noéa — pew. om 29.07.2020 o) OBIACTEHUAT OT
VYpaBnsBamoTo Ipy>KECTBO TUCTPUOYTOpP BCEKH
paboreH JOeH mpenocTaBs Ha  YTIPaBisBAaLIOTO
IpyxkecTBo HH(popMmanms 3a AHEBHUS O000pOT Ha
JISTOBE, CAETKH 3a Mpojak0a M 00paTHO M3KYITyBaHE C
MIPUKITIOYNIT CETHIIMEHT U OpOi ISITOBE B OOpalieHne Ha
®oHza 32 ChOTBETHHUS JICH;

- Bceku paboreH meH mo 10:30 gaca YmpapisiBamoTo
Jpy’KecTBO wu3mpama Ha Jlemosurapss w3uuclieHaTa
HETHA CTOMHOCT Ha AaKTUBHUTE, HETHa CTOWHOCT Ha
AKTUBHTE Ha €JMH JI51J1, CMUCHOHHA CTOMHOCT M IIeHa Ha
00paTHO M3KyITyBaHe Ha AsutoBe oT JloroBopHus (oH,
NPWIOKAMH 32 TPEAXOAHUS PabOTEH JIeH, KaKTO M
mulata  uHQOpManMs 32 ONpPEACSIHETO WM,
BKIIFOUUTEITHO 3a Opos Ha TPOAANEHUTE M OOpaTHO
W3KYTICHU JISIIOBE C PUKITFOUUIT CEThIIMEHT;

- YhpapnsBamoTo APYKECTBO pasriiexkia He3abaBHO
BCHUYKHA M3SBICHUS, CTAHOBUIIA W MPENOPHKH Ha
Heno3uraps,  HampaBeHH  WIM  JAAE€HU  IpU
OCBIIECTBSIBAHE HA HETOBUTE KOHTPOJIHH (QYHKIINH;

- BCEKH pabOTeH JieH YIpPaBisBaIIOTO JAPYKECTBO
OCYCTOBOJISIBA BCHUYKH H3BBPIICHH 3a CMETKAa Ha
JloroBopHust hOH CACIKU U ONIEPaIlUH.

5. (usm. — pew. om 07.03.2022 2., usm. — pew. om 31.10.2022
2.) YopaBisBamoTo APYKECTBO, YPE3 OBIACTEHUSI OT
HETO IUCTPUOYTOP, € JUTHKHO:

- Jla TIpeBeXJa MOCTHIIMINTE TapUYHU CPEICTBA 3a
nponax0a Ha asnoBe Ha PoHpa Mo Herora OaHKOBA
CMeTKa JI0 Kpasi Ha CJie/IBaIus paboTeH JIeH;

- Ja U3BBPIIBA CHEIKHTE IO Mpojaaxda um oOpaTHO
W3KylyBaHe Ha AsuioBe Ha DoHa B cpok 0OMIaitHO 10
Kpast Ha paOOTHUSI JIeH, CIe[Balll JaTaTa Ha 101aBaHe Ha
NOpbYKaTa, HO HE MO-KBCHO OT 7 JHW OT NOJaBaHE Ha
nopbUKaTa 3a 3amucBaHe, CcbOTBETHO 10 gHH OT
NoJaBaHe Ha MOpbhUKaTa 3a 00paTHO U3KYITyBaHE,

- a U3II'bJIHABA NOPBHUYKUTE 3a MOKYIIKA HA AAJIOBE Ha
®oHga MO MhpBaTa €MHCHOHHA CTOWHOCT, OOsBeHa
ciel JeHs, B KOWTO MoOppYKaTa € TMOAajJeHa, a
00paTHOTO U3KYIyBaHE — IO IIbpBATa IIeHa Ha OOPaTHO
M3KyITyBaHe, 00ABEHa ciel JeHs, B KOWTO MOpbhYKaTa €
MOJAJICHA;

- BCUYKH MOPBHYKH 32 TIOKYIIKa, ChOTBETHO 3a 00paTHO
M3KYITYBaHC Ha JI4JIOBC Ha q)OHZIa, IIOJIY4Y€HHU B paAMKHUTE
Ha €JIMH JICH, C€ M3IIBJIHSIBAT Ha €/IHA M ChIIA [ICHA - T10
cienBaiiara o0sBeHa eMUCHOHHA CTOWHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pewr. om 29.07.2020 2.) B cityuaii, ue 1OroBOPHT
o T. 2.1 ObJie MPEKPATEH WM pa3BajicH, HE3aBUCHMO
OT OCHOBAaHHETO 3a TOBAa, IUCTPUOYTOPBHT ypexna
OTHOIIIEHUATA C IIPUTEKATEIS Ha JASI0BE, BKIIOUUTETHO
pasxoauTe, CBbP3aHK C TOBA, ChOOPA3HO YrOBOPEHOTO
MEX/y CTPAHUTE, KATO MPUTEIKATEIAT Ha JSUTOBE MOXKE

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each
business day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
the number of units in circulation of the Fund in respect
of that day;

- each business day until 10:30 a.m. the Management
Company submits to the Custodian the calculated net
asset value, net asset value per unit, issue value and
redemption price of the units of the Contractual Fund,
applicable in respect of the previous business day, as
well as all the information related to their
determination, including on the number of the sold and
repurchased units where the settlement has been
completed,;

- the Management Company considers immediately all
announcements, opinions and recommendations of the
Custodian, made or given in the course of
implementation of its supervisory functions;

- each business day the Management Company
accounts all transactions and operations made for the
account of the Contractual Fund.

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

- to deposit the money received for sale of the Fund’s
units in its bank account until the end of the following
business day;

- to perform the transactions for sale and redemption of
units of the Fund within a term usually until the end of
the business day following the date of placing the order
but not later than 7 days from placing the subscription
order, respectively 10 days from placing the redemption
order;

- to execute the orders for purchase of units of the Fund
against the first issuance value, announced after the day,
during which the order is filed, and the redemption —
against the first redemption price, announced after the
day, during which the order is filed,;

- all purchase orders, respectively all redemption orders
in respect of the Fund’s units, received within one day,
are executed at the same price — the issuance value,
respectively the redemption price, as announced
thereafter.

6. (amended — resolution dated 29.07.2020) In the event
that the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
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Ja naje HapeXJZaHe 3a 00paTHO W3KyIlyBaHE Ha
MPUTEXKABAaHUTE OT HETro [UIOBE WIM Ja Jaje
HapeXIaHe 3a MPEXBHPIISHE Ha JsutoBeTe Ha DoHma mpu
MOCOYCH OT HEro APYr WHBECTHIIMOHEH MOCPEIHUK. B
CIy4ail, de TPHUTESKATEIAT Ha IAJI0OBE HE Ce €
pasnopeAnsl U3PUYHO C TPHUTESKABAaHUTE OT HETO
JII0BE, TUCTPUOYTOPHT MPEXBBHPJIS JIIOBETE 110 TUYHA
CMETKa Ha TpUTeXkaTels Ha nasiuoBe B LleHTpamHus
JIETIO3UTap, OCBEH aKO B CBHOTBETHHUS JOTOBOp €
MIPEIBUICHO JPYTO.

7. (usm. — pew. om 29.07.2020 2) Ako ¢ JoImycHara
rpelika MpH W3YHCIIBaHE HAa HETHATa CTOWHOCT Ha
AKTUBHTE Ha €JIUH JIsJ1, B pE3yJITaT Ha KOETO € 3aBHIICHA
eMUCHOHHaTa cToiHocT ¢ Hax 0.5 (Hyna Isu10 U meT
JIECETH) HA CTO OT HETHAaTa CTOMHOCT Ha aKTHBUTE Ha
eIWH N1, YTPaBIABAIIOTO JPYKECTBO € JIBKHO Jia
BB3CTAaHOBU pasjiiKkaTa Ha HWHBCCTUTOPA, 3aKYIIWJI
JUUIOBE 1O 3aBHIICHA EMHCHOHHA CTOHHOCT, OT
cpencrBara Ha JloroBopaus GoHa B 10—mHEBEH CPOK OT
KOHCTaTHpaHe Ha IPEIIKaTa, OCBEH aKO HHBECTUTOPHT €
oun HemoOpockBecTeH. Pasznukara ce Bb3CTaHOBSIBA Ha
WHBECTUTOpa OT YMPaBIsABAIIOTO IPYXKECTBO UpPE3
IucTpubdyTOpA.

Axo e JoIycHaTa rpeuika 1mpu u34ucisiBaHC Ha HCTHATa
CTOMHOCT Ha aKTHBUTE Ha €IHWH JsI, B PE3yiTaT Ha
KOSTO € 3aHW)KEHa eMHCHOHHaTa cToiHocT ¢ Hax 0.5
(Hyna 1sII0 M MEeT IeCEeTH) Ha CTO OT HETHaTa CTOMHOCT
Ha aKTHBUTE HAa €IUH JsJ1, Y IPABIISBALLOTO APYKECTBO
BH3CTaHOBsBA Ha JIoroBOpHUS (OHJ IBIDKUMATA CyMa
3a cobctBeHa cMeTka B 10-mHEBEH CpOK OT
KOHCTaTHpaHe Ha TpelKaTa.

Ako jmomycHaTtaTta Tpemika He npeBumnaBa 0.5 (Hyna
ISUI0 W IIeT JeCEeTH) Ha CTO OT HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha €IWH JsUI, YIPaBIIABALIOTO JIPY>KECTBO
npeanprueMa HeoOXOIUMHUTE MEPKH 3a H30ArBaHe Ha
TPeLIKM [P W3YHMCISIBAHETO Ha HETHATa CTOMHOCT Ha
aKTUBUTE HAa €IWH U1 W 3a CaHKIHOHHpAHE Ha
BUHOBHHTE JIIIA.

Te3n HpaBHna HaMupaT HOPHIIOXKCHHUEC U KOrato ¢
JomnyCcHaTa TIpelIKa IIpU H3YUCIABAHC Ha HETHATa
CTOMHOCT Ha aKTHMBHTE Ha CIUH [4J1, B pE3YJITaT Ha
KOC€TO € 3aHM)KXCHA HJIM 3aBHIIICHA ILICHATA Ha O6paTHO
H3KYITYyBaHC Ha CIUH JsJI.

8. Ilpu BBBeXkJaHEe WIM TIPOMsSHA B pa3Mepa Ha
Ha10aBKa/0TOUB, CBBP3aHHU C pa3Mepa Ha Pa3XOUTE IO
npofak0a W O0paTHO W3KYyNyBaHE Ha JsJIOBE Ha
JoroBopamst  ¢GoHI, YTPaBIABAMIOTO JIPYKECTBO
yYBEIOMSIBA MPHUTEXKATETUTE Ha JSIOBE M OCTAaHAIIUTE
WHBECTUTOPU Ype3 ChOOIICHUE 110 HAaUYWHA, TIOCOYCH B
IIpocnekra, He3a0aBHO cien  OMOOpEHUETO  OT
3aMecTHUK-TIpe/iceiaTeNii Ha TPOMEHUTE B TE3H
[IpaBuia.

9.1. YmpaBisBamoTo apyKeCTBO, Ype3 OBIACTCHUS OT
HEro JWCTPUOYTOp, CIHMpa MpoiakdaTa Ha MSIIOBE B

redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by
the unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.

7. (amended — resolution dated 29.07.2020) In case of a
mistake upon calculation of the net asset value per unit,
as a result from which the issuance value is increased
by more than 0.5 (zero point five) per cent of the net
asset value per unit, the Management Company is
obliged to repay the difference to the investor that has
purchased the units against the increased issuance
value, for the account of the Contractual Fund, until 10
days after finding of the mistake, except for in the case
the investor was unfair. The difference is reimbursed to
the investor by the Management Company through the
distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value
is reduced by more than 0.5 (zero point five) per cent of
the net asset value per unit, the Management Company
shall repay for its own account the difference to the
Contractual Fund until 10 days as of the finding of the
mistake.

In case the mistake made does not exceed 0.5 (zero
point five) per cent of the net asset value per unit, the
Management Company undertakes the necessary
measures for avoidance of mistakes upon calculation of
the net asset value per unit and for punishment of the
guilty persons.

These Rules shall also apply when mistake is made
upon calculation of the net asset value per unit, as a
result from which the redemption price per unit is
reduced or increased.

8. Upon introduction of or amendment in the amount of
the increase/reduction, related to the expenses for the
sale and redemption of units of the Contractual Fund,
the Management Company shall notify the unitholders
and the other investors by a notification made in the
manner described in the Prospectus immediately after
the approval of the amendments in these Rules by the
Vice-chairman.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of
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CITy4ail Ha BPEMEHHO NPEyCTaHOBSABaHE Ha OOPAaTHOTO
M3KyIlyBaHe Ha JsanoBe Ha Ponaa. B Te3u cimydan
NpeKpaTaBaHeTO Ha MpoJakOaTa Ha AsJIOBE € 3a CpoKa
Ha BPEMEHHOTO CIIMPaHe Ha 0OPAaTHOTO U3KYITyBaHE.

9.2.  VYmpaBisgBamoTo  JPYKECTBO  yBEJIOMsBa
IIPUTEXKATEIUTE Ha Is10Be Ha POoHIA 33 CIMPaHETO Ha
npoaax0aTa/o0paTHOTO W3KYIyBaHE He3abaBHO Cliea
B3€MAaHETO Ha PEIICHHE 3a TOBA [0 HAYKMHA, [I0COYECH B
IIpocnexra.

9.3. Ilpu BB300HOBsSBaHE Ha MpojaxkbaTa/00PaTHOTO
W3KyMyBaHe YTPaBISIBAIIOTO JPYKECTBO OOABABA
€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO
W3KYIyBaHe B JCHS, MPEIX0KAI Bhb300OHOBIBAHETO.

temporary suspension of the redemption of the Fund’s
units. In these cases, the suspension of the unit sale is
made for the term of the temporary suspension of the
redemption.

9.2. The Management Company notifies the unit
holders of the Fund on the suspension of the
sale/redemption immediately after the making of a
decision in this respect in the manner specified in the
Prospectus.

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