MPABUJA
Ha
JTOITOBOPEH ®OHJI ,,ICK CTABUJIHOCT —
EBPOIIEMCKHU AKIIAU 3”

(3aenasuemo e usmenerno — pewi. om 06.07.2018 2.,
3aenasuemo e usmeneno — peut. om 04.10.2022 2.)

PA3JIEJ 1
OB PA3NIOPEIBH

Ynen 1
Oobwu paznopeoou

(1) (usm. — pew. om 06.07.2018 2., usm. — pew. om 04.10.2022
2.) Horoeopen ¢oun ,,JJICK Cradbunnoct — EBponeiicku
aknuu 3”, e moroBopeH (GpoH 1Mo CMHUCHIa Ha 4L 5, ai. 2
OT 3akoHa 3a  JEWHOCTTA HA  KOJEKTHBHUTE
WHBECTUIIMOHHM CXEMU M Ha JPYTH MPEINpPHITHS 32
konektuBHo uHBectupane (3AKUC/IIKN). dounst e
KOJIEKTHBHA WHBECTHIIMOHHA CXE€Ma 3a MHBECTHpAaHE B
[ICHHY KHWKA W JIPYTH JIMKBUIHU (PMHAHCOBY aKTHBH IO
cmuchbia Ha wi. 38 ot 3AKUCAIIKUA.

(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. - pews. om 04.10.2022
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 3aKOHO/IATEJICTBO Ha PenyOnnka beirapust.

(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 100 - 1d / 08.02.2013 1.

(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 STABILITY —
EUROPEAN EQUITIES 3~
(the title is amended — resolution dated 06.07.2018, the title
is amended — resolution dated 04.10.2022)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 06.07.2018, amended —
resolution dated 04.10.2022) Contractual Fund “DSK
Stability — European Equities 3” 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 04.10.2022)

(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
100 - 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. ,3AKHMCAIIKHN” e 3akoH 3a JeWHOCTTa 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 QUHAHCOBH MHCTpyMeHTH (,,[IB”, Op. 15 oT
2018 r. u ci1. u3M.);

4. (usm. — pewr. om 19.12.2016 2., usm. — pews. om 04.10.2022
2.) ,,Hapenoa Ne 44” ¢ Hapen6a Ne 44 ot 20.10.2011 1. 3a
U3MCKBAHMATA KBM JIEHHOCTTA HAa KOJIEKTHBHHUTE
WHBECTUIIMOHHU CXEMH, YIPABJSIBAIIUTE JPYKECTBA,
HAIMOHAHHUTE MHBECTULIMOHHHU ¢donmOBE,
aITePHATUBHUTE WHBECTUIIMOHHU (OHJOBE W JIMIIATa,
YIpaBisaBalld alTepPHATHBHH WHBECTHUIIMOHHU (OHJIOBE
(,,[AB”, 6p. 85 o1 2011 r. 1 ci1. U3M.);

5. (usm. — pewr. om 19.12.2016 2., usm. — pews. om 07.03.2022
2, usm. — pew. om 04.10.2022 2) ,Hapenba Ne 117 e
Hapemba Ne 11 or 3.12.2003 r. 3a nuieH3uTe 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 WHBECTHUIIMOHEH
MMOCPETHUK, WHBECTUITMOHHO PYXKECTBO, YIPaBISBAIIO
JIPYKECTBO, APYKECTBO ChC CIiellMaIHAa MHBECTULIMOHHA
1eN, HalWOHAJEeH WHBECTUIMOHEH (OHA W  JHIIE,
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 04.10.2022
2.) ,,Jdoropopauar ¢oun’ wmm ,,DoHma” € moroBopeH
¢oun ,JJCK Crabmnmnoct — Eppomnelicku akiuu 37,

yUpeseH W U3BBPIIBAI ACHHOCT CHIJIACHO WiI. 5, ail. 2 u
cn. ot 3AKUCITIKMH;

9. ., YmpaBnsBamoro JApYyKeCTBO® € YIPaBISIBaIIO
apyxectso ,,JICK Vnpasnenne 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 Custodian.

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 04.10.2022) “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
04.10.2022) “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 04.10.2022) “The Contractual Fund” or
“The Fund” is the Contractual Fund “DSK Stability —
European Equities 3” 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. ,,Komucusra” e Komucus 3a GpuHAHCOB Ha130D;

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 Komucusta 3a QUHAHCOB HaI30p,
PBKOBOJICI yIpaBiicHHe ,,Han30p Ha MHBECTUIIMOHHATA
nerHoct”;

13. (usm. — pew. om 13.09.2019 2., omm. — peus. om 04.10.2022
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
3AKNCAIIKY,;

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

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

18. ,JIppkaBa uieHKka”’ oO3Ha4YaBa JbpKaBa, KOSATO €
yjeHka Ha EBporneickusl Cbl03, WM Jpyra JIbpKasa,
KOATO MNPHUHAJIEKH KbM EBpONEHCKOTO MKOHOMHUYECKO
MPOCTPAHCTBO;

19. , Tpera nppkaBa” O3HauYaBa JIbpKaBa, KOSTO HE €
JI'bprKaBa YWIeHKa 10 CMUCHJIa Ha T. 18;

20. (usm.- pew. na YC om 19.12.2012 2., 0dobpeno ¢ pew. 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
00HOBE), ACTIO3UTHU CEPTUPUKATH U THPrOBCKU LICHHH
KHIDKA (C M3KJII0YEHHE Ha TUIATEKHUTE 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) “Custodian” 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 04.10.2022)

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. (moea — pew. om 04102022 =) ,JlepuBaTUBHU
(hvHAHCOBHM MHCTPYMEHTH ~° HapWYaHU OIIe MPOU3BOIHU
[CHHY KHUXa (HHCTPYMEHTH), YHSITO CTOWHOCT 3aBUCH OT
CTOWHOCTTA M HeWHATa JUHAMHKKA Ha Jpyra IICHHA KHUTA,
WHACKC wWid wHBecTHHms (0a30B akTwB). Hampumep
oy, ¢rogbpcu u Apyru. llopamu 1. Hap. ,,ePexT Ha
nocta” (leverage) nepuBaTuTe MOTAT A2 MYJATHIUTULUPAT
KaKTO medanOunTe, Taka ¥ 3aryOnuTe Ha MHBECTUTOPA.

23. (usm. — pewr. om 06.07.2018 2., usm. — pews. om 13.09.2019
2., npeduwna m. 22 — pew. om 04.10.2022 2.) ,,Perynupan
nazap” mo cMuchbia Ha wi. 152, an. 1 u 2 ot 3[IOU e
MHOTOCTpaHHa  CHCTE€Ma,  OpTraHM3WpaHa  W/WIH
yIpaBiisiBaHa OT MAa3apeH OIeparop, KOSTO cpela HIIH
CHJICICTBA 3a CpEIIaHEeTO Ha MHTEPECHTE 32 MOKYIKa H
npoAakOa Ha (UHAHCOBH WHCTPYMEHTH Ha MHOMXECTBO
TPETH CTpPaHW Ype3 CHUCTeMaTa U B CHOTBETCTBHE C
HEHHUTE HEOUCKPEIIMOHHW TpaBWia 1O  HA4YWH,
pE3yNTaThT OT KOWTO € CKIIFOYBAHETO Ha JOTOBOP BEHB
BpBb3Ka C (DMHAHCOBUTE HMHCTPYMEHTH, IOMYCHATH IO
THPrOBUS CHIVIACHO HEWHUTE MpaBHJa W/HIH CHCTEMH,
JUIEH3upaHa W (QYHKOUMOHHWpAIla  pPElIOBHO B
choTBEeTCTBUE C U3UcKBaHusATa Ha 3IIDU u akroBere mo
npuiIaraHeTo My. Perynwpan masap € H  BCsKa
MHOTOCTpaHHa CHCTEMa, KOSTO € JIMIEH3UpaHa H
(DYHKIIMOHWpA B CHOTBETCTBUE C M3UCKBaHUATA Ha
Hupexrtusa 2014/65/EC;

24. (usm. — pewr. om 06.07.2018 2., npeouwina m. 23 — pew. om
04.10.2022 2) ,,Jpyr perynupan mazap”’ € peryaupaH
nasap, pasiaudeH oT To3u nmo wi. 152, an. 1 u 2 3IOU,
(DYHKIIMOHUpAI PEIOBHO, TMPU3HAT U  IYOJIUYHO
JIOCTBIICH,

25. (nosa — pew. om 04.10.2022 2.) ,,UIHBeCTHIIHOHEH UK
Ha DoHja” o3HauaBa, ye NEUHOCTTA My MMa LUKIUYEH
xapaktep. Bceku HMHBECTHIIMOHEH IMKBI € C
MPOABIDKUTEITHOCT OT MPUOIU3UTENHO S5 (TIeT) TOAWHU U
BKJIIOYBA JBA OCHOBHHU IE€PHOJIa, HAPUYAHHU YCIOBHO
,»OTBOpEH Tepuon’ W ,,0oTpaHWYCH Tepuoa’, KaTo B
CHOTBETCTBHUE C HOPMATHBHUTE N3UCKBAHUS JISIIOBE ITIE CE
MpojaBaT M W3KyIMyBaT 0OpaTHO 0Oe3 NMpeKbhCBaHE ITpe3
JBata epuoa (C M3KII0YEHUE Ha CIIYIanTe Ha BPEMEHHO
cripaHe Ha 0OpaTHOTO M3KYITyBaHe), HO Ie CE€ TpriIarat
Pa3IUYHU TakcW/ pa3XoJiy 3a CMETKa Ha WHBECTHUTOPUTE
TIPH U3JIaBaHE W 0OpPATHO M3KYIyBaHE HA JSIIOBETE.

26. (nosa — pew. om 04.10.2022 2,) ,,OTBOpEH mepuon”’ €
MBPBUST OCHOBEH MEPUO]] OT MHBECTUIIUOHHHUS [TUKBJT HA
®onpma.  IlpoawmkurenHocTTa Ha — mepuoaa €
mpubIM3uTETHO 2 (IBa) Mecera.

27. (nosa — pew. om 04.10.2022 2.) ,,OrpaHuueH nepuona” €
BTOPHUSAT OCHOBEH NEPUOJT OT HHBECTUITUOHHUS ITUKBIT HA
®onpa.  IlpoabpkuTeNHOCTTa  HAa  Iepuoja €
MIPUOIU3UTEITHO 5 (TIET) TOIUHHU.

28. (nosa — pew. om 04.10.2022 2.) ,,MexxnuHeH niepuon” €
4yacT OT ,,0OTPaHHYEHMs] NEPUOA’~, TPe3 KOHTO Ie ce
npuiaraT IO-HUCKM TaKCH/ pa3sXxogu 3a CMETKa Ha

22. (new — resolution dated 04.10.2022) “Derivative
financial instruments” shall be instruments which price
depends on the price and the dynamics of the price of
other securities, index or investment (underlying asset).
For example, options futures and other. Because of the
so called “leverage effect” the derivatives could multiply
the gains but also the losses for the investor.

23. (amended — resolution dated 06.07.2018, amended —
resolution dated 13.09.2019, previous item 22 - resolution
dated 04.10.2022) “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;

24. (amended — resolution dated 06.07.2018, previous item 23
- resolution dated 04.10.2022) “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;

25. (new — resolution dated 04.10.2022) “Investment cycle
of the Fund” means that its activity has a cyclical nature.
Each investment cycle lasts approximately 5 (five) years
and includes two basic periods, conditionally called
“open period” and “limited period”, when in accordance
with the legal requirements the units will be sold and
redeemed without interruption during both periods
(excluding the cases of temporary suspension of the
redemption), but different fees/ expenses will be applied
for the account of the investors upon the issuance and
redemption of the units.

26. (new — resolution dated 04.10.2022) “Open period” is
the first basic period of the investment cycle of the Fund.
The length of the period is approximately 2 (two)
months.

27. (new — resolution dated 04.10.2022) “Limited period” is
the second basic period of the investment cycle of the
Fund. The length of the period is approximately 5 (five)
years.

28. (new — resolution dated 04.10.2022) “Transitional
period” is a part of the “limited period”, during which
lower fees/ expenses on investors’ account shall be



WHBECTUTOPHUTE NPH MPOak0a U 00paTHO N3KYITyBaHEe Ha
JISTIOBE B CPABHEHHE C TAKCUTE/ pa3XOaHTE IMPH IMpoaakoa
1 00paTHO M3KYITyBaHE Ha JIJI0BE MPE3 OCTaHaIaTa 4acT
oT ,,orpaHuueHus nepuox’. I[IpoabKUTETHOCTTA Ha
nepuona ¢ mnpuOmm3uTenHo 1 (egwH) Mecerl. Bceku
,,OTPaHWYeH Tepruon”’ BKIIOYBA 4 (JETHPH) ,,MEKIHHHH
nepuoaa”’, KaTo HA4YaJIoOTO Ha MBbPBHA ,,MEKIUHCH
nepuon”’ e mpuOIu3uTeNHO 12 (IBaHameceT) Mecera cies
HA4YaJIOTO Ha ,,0TPAaHUYCHHS IEPHOI’, a HAdaJlOTO Ha
BCEKH CIIC/IBAIL ,,MSKIUHEH TMEPUO~ € MPUOIH3UTEITHO
12 (mBaHameceT) Mecela Clie]l Ha4aJIoTO Ha MPEIXOIHUS
,»MEXIUHEH MIEpUOa” OT CHITHUS ,,0TPaHUICH ITePHOT .

29. (nosa — pew. om 04.10.2022 z.) ,,3amuta Ha 100 (cTO) Ha
CTO OT CTOMHOCTTa HAa MHBECTHILIMATA O3HauaBa HETHATa
CTOMHOCT Ha aKTHBUTE Ha €IUH AsJ, W3YHCICHA KbM
nocneaHus paboTeH NIeH OT ,,0TpaHrdYeHus Iepruon’, 1a
O0bne He mo-Hucka or 100 (cTO) HAa CTO OT HETHara
CTOMHOCT Ha aKTHBUTEC Ha €IUH AsJ, W3YHMCICHA KbM
nocneaHus paboTeH JeH OT ,,0TBOPEHUS MepHoxa .
YpaBnsBauioTo Apy>KeCTBOTO LIE C€ CTPEMHU Ja OCUTYPH
IMOCTHUTI'aHC Ha 3alluTaTa Ha MHBECTHUIHUATA IMOCPEACTBOM
NOXOdIIa U ChoOpa3eHa ¢ Ta3 LEJT MHBECTHLHOHHA
CTpaTeruss M NOJUTHKA, HO HE MOXE Ja TapaHTupa
HAITBJIHO IIOCTUTAHETO Ha Tas3W Iell, O0CcOOEHO aKo

HACTBIIAT HU3BBbHPEIHU, HEIpPEABUACHU W
HEIpEeABUAVMMHM IIPOMEHM B  IIA3apHUTE  YCJIOBHS,
MIOJIOKEHUETO  HAa  KOHTPAareHTHTE  WIM  JpPYTH

oOCTOsATENCTBA WU3BBbH KOHTPOJA Ha YIIPaBIsABALOTO
JPY>KECTBO, 3acsArauiy nHBectuuuTe Ha DoHza.

30. (mpeouwmna m. 24 — pew. om 04.10.2022 2.) ,,CnuBane”
o3HayvaBa (popMa Ha mpeoOpasyBaHe, MPU KOATO JIBE WU
MoBeYe KOJCKTUBHH HWHBECTHIIMOHHH CXEMH WU
CHOTBETHUTC UM  HWHBECTUIMOHHM  moaA(OHIOBE
(,,ipeoOpa3yBal Ce KOJCKTUBHU HWHBECTHIIMOHHU
cxeMu”’) ce mpekpaTsBar 0e3 TUKBUIAIMS U TPEXBHPIIST
Ha JIpyra y4peieHa OT TAX KOJCKTHBHA MHBECTHIIMOHHA
cxema HJIn Ha CBbOTBCTHUTEC H MHBCCTUIIMOHHU
noadonI0Be (,,HOBOYyHUpeieHa KOJICKTHBHA
WHBECTHUIIMOHHA CXeMa'’) BCHUYKHUTE CU aKTHBU M MACHBU
cpelly TpeIOoCTaBsiHEe Ha [SUI0BE HAa HOBOyupejeHara
KOJICKTMBHAa MHBCCTHIMOHHA CXE€Ma Ha NPUTCKATCINTC
Ha JUI0OBe Ha 1peoOpa3yBallUTe ce KOJICKTHBHH
WHBECTUIIMOHHUA CXEMH, aKo ¢ MPUIOKHMO - U Ha
nmapuyHa cymMa B pa3Mep, He mo-BuUcOK oT 10 Ha cTo oT
CTOWHOCTTa Ha Taka MPEJOCTaBEHUTE  JISAJIORBE,
ompe/esieHa Ha 6a3aTa Ha HETHATA CTOWHOCT HAa aKTUBHUTE;

31. (mpeouwna m. 25 — pew. om 04.10.2022 2.) ,,BnuBane”
o3HayaBa (hopMa Ha ipeoOpazyBaHe, IPH KOITO €/THA WITH
MOBeUE KOJCKTHUBHU WHBECTUIMOHHU CXEMH WU
CHOTBETHUTE " WHBECTUITMOHHU no/ipOHI0BE
(,,ipeoOpa3yBam  ce KOJCKTUBHH HHBECTHUIIHOHHH
cxeMH’) ce MpeKparsBar 0e3 JIUKBUAANUS U PEXBBPIIAT
Ha Jpyra ChINECTBYBaIa KOJEKTUBHA WHBECTHIIMOHHA
cXeMa WJIM Ha CHOTBETHHUTE W WHBECTHIMOHHH
nojpoHIoBe (,,IpHeMalia KOJCKTHBHA HHBECTHIIMOHHA
cxema’) BCHYKHTE CH aKTHMBH W TIACHBH CpPEILy

levied upon sale and redemption of units compared to the
fees/ expenses upon sale and redemption of units during
the rest of the ”limited period”. The duration of the
period is approximately 1 (one) month. Each “limited
period” includes 4 (four) “transitional periods”, as the
beginning of the first “transitional period” is
approximately 12 (twelve) months after the beginning of
the “limited period” and the beginning of each
subsequent “transitional period” is approximately 12
(twelve) months after the beginning of the preceding
“transitional period” within the same “limited period”.

29. (new — resolution dated 04.10.2022) “Protection of 100
(hundred) per cent of the value of the investment” shall
mean the net asset value of one unit calculated as of the
last business day from the “limited period”, to be not
lower than 100 (hundred) per cent of the net asset value
of one unit calculated as of the last business day of the
“open period”. The Management Company shall strive
for ensuring achievement of protection of investment by
means of appropriate and consistent with this purpose
investment strategy and policy, but may not fully
guarantee achievement of this purpose, especially in the
event of exceptional, unexpected or unforeseen changes
in the market conditions, state of the counter parties or
other circumstances beyond the control of the
Management Company, relating to the investments of the
Fund.

30. (previous item 24 - resolution dated 04.10.2022)
“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;

31. (previous item 25 - resolution dated 04.10.2022)
“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 subfunds (“acquiring collective investment
scheme”) all their assets and liabilities against submitting
of fund units from the acquiring collective investment



MPEIOCTaBsSIHE Ha [SJIOBE Ha TpHUeMaraTa KOJECKTHBHA
WHBECTHIIMOHHA CXeMa Ha MPHUTESKATEITUTE Ha ISIIOBE HA
npeoOpa3yBalluTe C€ KOJICKTMBHA WHBECTHIIMOHHU
CXEMH, aKO € IPWIOKHUMO - U Ha TTapUYHa CyMa B pa3Mep,
He 1o-BHCOK OT 10 Ha cTO OT CTOMHOCTTAa Ha Taka
MPEIOCTaBCHUTE [SUTOBE, OMpeecHa Ha 0Oaszara Ha
HETHATa CTOMHOCT Ha aKTHBHUTE,

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

Ynen 3
Haumenosanue u pupmen 3nax

(1) (usm. — pews. om 06.07.2018 2., usm. — pews. om 04.10.2022
2.) HammenoBanmero nHa J[loroBopuust ¢oug e ,,JICK
CrabmHocT — EBporteficku akiuu 37, KaTo TO ce H3MICBa
JOTIBITHUTENHO Ha aHrniicku e3uk kato “DSK Stability —
European Equities 3”.

(2) Horosopuust ¢oua uMa (GuUPMEH 3HAK, KOWTO ce
0100psiBa OT YIIPaBJIsiBalioTO JPYKECTBO.

Ynen 4
annu 3a Ynpaenaeaujomo opysrcecmeo

(1) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 14.12.2017 2.)
HoroBopHusar ¢oHA € OpraHM3WpaH U YNPaBISABaH OT
yIpasisaBao Apyxectso ,,JJCK Ynpasnenue Ha akTuBU”
A]l, cbe cenanuiie U aapec Ha ynparienue: rp. Codus,
pation ,,O6opurmie”, yia. ,,MockoBcka” Ne 19, ampec 3a
kopecnionaeHms rp. Codus, yi. ,,Anabun” Ne 36, et. 3,
tenedon: +359 (2) 930 1000, dake: +359 (2) 930 1031, e-
mail: office@dskam.bg; WuTepuer  crpaHuna:
www.dskam.bg.  YmpasnsBamoro apyxectBo  uma
npeaMeT Ha JAEHHOCT: ympaBieHHE Ha AEHHOCTTa Ha
KOJIEKTUBHH HHBECTHILIMOHHH CXEMH 110 CMHUCHJIA Ha §1, T.
10 ot AP na 3AKNCAIIKH, BKJIIOUNTENHO ypaBIeHHE
Ha UWHBECTULMUTE, aJMUHHCTPUpaHE Ha JsUIOBETE,
BKITFOUMTEITHO MIPAaBHU YCIYTH M CYETOBOJHH YCIYTH BHB
Bpb3Ka C YyIpaBlieHHEe HAa aKTHBUTE, WCKaHHA 32
MHQOpMaIs Ha WHBECTUTOPUTE, OLICHKA HA aKTUBHUTE M
W3YHCIISIBaHE [IeHaTa Ha JSUIOBETE, KOHTPOJ 32 CIa3BaHe
Ha 3aKOHOBHWTE W3HCKBAHHWS, YIpaBICHHE HA pHUCKa,
BOJICHE Ha KHUTaTa Ha NpUTEKAaTeIWTE Ha [SUIOBE, B
CllyyanTe Ha M3BBPIIBAHE Ha JCHHOCT MO yIIpaBJeHNE HA
KOJIEKTUBHA MHBECTUIIMOHHA CXeMa C MPOU3XO0J1 OT JApyra
IbprKaBa WiICHKa, pa3npeecHre Ha JUBUICHTH U APYTH
TUTAIIaHus, U3/1aBaHe, MpoAak0a u 0OpaTHO U3KYIIyBaHe
Ha JUI0OBEe, WU3IBJIHEHWE Ha JOTOBOPH, BOJECHE Ha
OTYETHOCT; MApKETUHIOBHM YCIIyTH; YyIpaBlIeHUE Ha
JeHHOCTTa Ha HAIMOHATHW HHBECTHLHMOHHU (OHIOBE;
yIpaBlleHHE, B ChOTBETCTBUE ChC CKIIIOUEH C KIIMEHTa
J0OTOBOp, Ha mOpT(deiln, BKIIOYUTEIHO TaKbB Ha
OpEANpHUsITHE 32 KOJEKTHBHO MHBECTHPAaHE, BKIIOYBAIL
(MHaHCOBH MHCTPYMEHTH, 10 COOCTBEHA NpeleHKa, 0e3
CIELMAJIHU HapeXJaHWs Ha KJIMEHTa; NPEeloCTaBsiHE Ha

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. (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 04.10.2022) The name of the Contractual
Fund is ,,JICK Crabunnoct — EBponeticku akuuu 3”. In
addition, in English translation, it shall be written, as
follows: “DSK Stability — European Equities 3”.

(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-
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WHBECTUIIMOHHM KOHCYJITallMd OTHOCHO ()MHAHCOBHU
WHCTPYMEHTH, CBhXpaHGHHUE | aJIMUHHCTpUpaHE Ha
JIIOBE Ha MPEANPUSITHSA 32 KOJCKTHBHO WHBECTHPAHE.
YpaBisBamoTo JpyKeCTBO TMpPHUTEX,aBa JIUICH3 3a
U3BBPIIBAHE HA JICHHOCT KaTO YIPABISBAIIO JPYKECTBO,
n3ganeH Ha ocHoBaHme Pemrenme Ne 862 — VY] ot
15.12.2004 r. u Pemenue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,,JICK Ynpasnenne Ha aktuBu’” AJl e BOmcaHo
B ThproBekust peructbp mpu CI'C mmo ¢.a. Ne 13978/2004
r. ¢ maptuneH Ne 89471, tom 1240, per. 1, ctp. 98, u e
MPEPETUCTPUPAHO B THPrOBCKUS  PETUCTBP  NpHU
Arennusta no sBuucBanusaTa ¢ EMK 131349104.

(2) VYmpaBnsBamoro ApYKECTBO HMa JBYCTEHCHHA
CHCTEMa Ha YIPAaBJICHHE, ChCTOAIIA CE OT YTPABUTEIICH
cbBeT U HaazopeH chbBerT.

Ynen 5
Cpox

JoroBopHuAT GOHL ce yupeasBa 3a HEOrpaHUUEH MEPUOL
OT BpeMe.

Ynen 6
Heiinocm na @onoa

(1) Heitnoctra Ha JloroBopHust (DOHI € KOJEKTHBHO
WHBECTUPAHE B MPEXBBPISCMH [IEHHU KHIDKA U JAPYTH
JTUKBAJIHN (DMHAHCOBH aKTHUBH I0 CMHUCHIIAa Ha Wi 38
3AKUCIIIKM nHa mnapuyHu cpeinctBa, HaOpaHd dpes
myOJIMYHO Mpeiarale Ha JsUIOBE, ¢ OrJie ] MOCTUraHe Ha
WHBECTUIIMOHHUTE LIEJIU TI0 4. 7, KOETO CE OCHIICCTBSIBA
HA TPHUHIMIA Ha pas3npejiciicHUe Ha pHUCKA, OT
VYnpasnsaBamoro apyxectso. Jdmosere Ha Ponpa ca
Oe3HATMYHM U TOIJICKAT Ha 00pATHO M3KYITyBaHe Ha 0a3a
HETHATa CTOMHOCT HA AaKTUBUTE MY TPU OTIPABEHO
HCKaHe OT CTpaHa Ha HMPUTSKATEIUTE Ha JISIIOBE.

(2) (omm. — pews. om 06.07.2018 2.)

Ynen 71
OCHOGHU UHBECMUUUOHHU UeU U CIPAme2Us

(1) (usm. — pew. om 06.07.2018 2., usm. — pewr. om 04.10.2022
2.) OcnoBuu 1nienu Ha PoHpa ca 3amuta Ha 100 (cTo) Ha
CTO OT CTOWHOCTTA Ha WHBECTUIIMUTE HA TPUTEKATEIUTE
Ha JsuioBe BbB DoHOa, KakTo M (IO BB3MOXKHOCT)
HapacTBaHE Ha CTOHHOCTTa Ha WHBECTULIMUTE Ha
NPUTEKATEIIUTE Ha JSJIOBE HAJ 3AIUTCHUS pa3Mep
MOCPEJCTBOM peau3upaHe Ha MAaKCUMAJIHHS Bb3MOKEH
noxox ot PoHza Mpu moemMaHe Ha HUCHK IO YMEPEH PHUCK,
KakTO ¥ OCUTypsiBAaHE Ha MaKCHMalHa JHKBHIHOCT Ha
WHBECTUIIMNTE HA TPHUTSKATEINTe Ha JSUIOBE TIpe3
,»,OTBOPEHUS MEPUOIT”.

(2) (usm. — pew. om 06.07.2018 2., usm. — pew. om 04.10.2022
2.) @OHIBT UHBECTUPA ITPEUMYIIECTBEHO B IICHHHN KHUXA,
W3JIa/ICHU WK TapaHTUPAHU OT OBJIrapcKaTa Ibpxasa, OT
JIpyra IIbpkaBa YICHKA WJIM TPeTa AbpiKaBa, OOLITMHCKH
00JIMraIuy, KOpIopaTUBHU OOJUranuyd v/ wid OaHKOBU

keeping and administration of units in collective
investment undertakings. The Management Company
has a license to act as a management company issued on
the ground of Resolution No 862-Y/ - dated 15
December 2004 and Resolution No 523-V]I - dated 17
August 2005 of FSC. “DSK Asset Management” AD is
registered at the commercial register at the Sofia City
Court under a company court file No 13978/2004, batch
No 89471, volume 1240, register 1, page 98 and re-
registered in the trade register kept with the Entry
Agency with UIC 131349104.

(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 04.10.2022) The general goals of the Fund
are protection of 100 (hundred) per cent of the value of
the unitholders’ investments in the Fund, as well as (if
possible) to increase the wvalue of its unitholders
investments above the protected amount by means of
making the maximum possible income while taking low
to moderate risk, as well as to ensure maximal liquidity
of the unitholders investments during the “open period”.

(2) (amended - resolution dated 06.07.2018, amended -
resolution dated 04.10.2022) The Fund shall invest
predominantly in securities issued or guaranteed by
Republic of Bulgaria, by another member state of the EU
or a third state, municipal bonds, corporate bonds and/ or



JIETIO3UTH B KPEAWTHH WHCTUTYIHMH ChC CEIAIUINE B
PenyOmuka Benrapus, B apyra appikaBa 4ieHKAa WIH B
Tpera appkaBa. C Il OCUTYpsSBaHE Ha KalUTalloBa
nevanta Ha uHBecTUTOpUTe DOHIBT MOXKE J]a HHBECTUPA
U B JIPYTH JIMKBUJIHHA (PMHAHCOBH aKTHBHU MO CMUCHIA HA
1. 38 ot 3IKUCAIIKH, B T.4. mepuBaTUBHA (HHAHCOBH
UHCTpyMEHTU. DOHABT MOXKE Ja MHBECTUPA U B aKIUW/
JUTOBE HAa KOJICKTHMBHUA WHBECTUIHOHHH CXEMH, ChC
cenanmie B PerryOnnka beirapus win B qykOnHa.

(3) (usm. — pew. om 06.07.2018 2., usm. — pew. om 04.10.2022
2.) MuBecTunimonHara ctparerus Ha MoH/a NpeaBIKIA C
men 3amura Ha 100 (cTo) Ha CTO OT CTOHHOCTTa Ha
WHBECTHIIMUTE HA IPUTESKATEIIUTE HA JsUT0BE BB DoHa,
WHBECTHpPAHE HA OCHOBHATA YacT OT aKTUBUTE B IICHHU
KHW)KA, W3aJCHU WU TapaHTHpPaHU OT Objirapckara
JIbp)KaBa, IbpKaBa WICHKA WIH TpeTa JbpKana,
OOIITMHCKY 00JIMTaI[iK, KOPIOPATUBHU OOJIUTAIIMK 1/ WK
0aHKOBU JICTIO3UTH B KPEAWTHU WHCTHTYIIUU CBHC
cepamuine B PemyOnmuka benrapus, B apyra appxkaBa
YJICHKA WM TPETa AbpKaBa W/ WIM B aKUuuW/ JsJIOBE Ha
KOJICKTUBHM HHBECTHIMOHHH CXEMH CBhC CEIauIle B
Bbiarapus win g4yxOuHa.

C men ocurypsBaHe Ha KalWTajgoBa Ie4yanda Ha
unBecturopure DOHABT MOXE N1a WHBECTHpPA HYacT OT
aKTUBUTE CH U B JPYTH JIMKBUIHN ()UHAHCOBU aKTUBH 110
cmuchiaa Ha wi. 38 ot 3AKUCHAIIKY, B T.4. AepUBaTUBHU
(DMHAHCOBM HMHCTPYMEHTH, C KOSATO Ja C€ OCUTYpH
eKCTIO3UINS KbM WHICKCH BBPXY aKIIMH Ha €BPOICHCKH
koMmmanuud. CTparerusita OpeABIXKIA 4Ype3  Te3U
uHcTpyMeHTH @DOHIBT Ja ydacTBa B EBEHTYAIIHOTO
MOBUINIABAHE HAa CTOHHOCTTa HAa 0A30BUSl AKTUB, BBPXY
KOHTO ca 3aKylnmeHW CHOTBETHUTE JIEPUBATHBHU
WHCTPYMEHTH, HO CBHIIIEBPEMEHHO J1a ObJe Mpe/Ina3eH oT
MOHM)KaBaHE HAa CTOMHOCTTA HA 0a30BUS AKTHB.

(4) (usm. — pew. om 06.07.2018 2) 3a mocTUraHe Ha
OCHOBHHUTE CH MHBECTUIHOHHM 1e POHABT MOXE 1a
npujara MOIXOISIIA CTPAaTeTHH 3a IMpelra3BaHe oT
Ma3zapeH, BalyTeH M JPYTH PHUCKOBE (,,XeKUpaHe”):
CZIEJIKH C ONIHH, PIOYBPCH, CyalloBE U APYT'H JEPUBATH.

Ynen 8
Hucmpymenmu na napuunus na3ap u 4eHHu KHUiCa,
¢ koumo Dondvm modxice 0a uHgecmupa

(1) HaCcTpymMeHTHTE Ha Mapu4YHUS TMas3ap, B KOUTO
uHBectupa JloroBopuust ¢Gonn, TpsOBa nga ObIaT
JMKBUIHU U CbC CTOHHOCT, KOSITO MOXeE J1a Ob/ie TOYHO
OIIpeziesieHa MO BCAKO BpEMe.

(2) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HC om 19.12.2012 2., oon. — pew. om 06.07.2018 2.) Llennute
KHIDKa, B KOUTO MHBecTHPa JloroBOopHUAT (GOHI, ca:

1. (nosa - pew. om 04.10.2022 2.) aknu® B JIpy>KeCTBa U
JIPyTH ITICHHH KHWKA, CKBUBAJICHTHU Ha aKIUU B
JIPYKECTBA;

bank deposits in credit institutions domiciled in Republic
of Bulgaria, another member state of the EU or a third
state. In order to assure capital gains for its investors, the
Fund may invest in other liquid financial assets within
the meaning of Art. 38 of the ACISOCIUA including
derivative financial instruments. The Fund may invest in
shares/ units of collective investment schemes, domiciled
in the Republic of Bulgaria or abroad.

(3) (amended - resolution dated 06.07.2018, amended -
resolution dated 04.10.2022) The investment strategy of the
Fund envisages in order to protect 100 (hundred) per cent
of the value of the investments of the unit holders of the
Fund, investment of the main part of the assets in
securities issued or guaranteed by the Republic of
Bulgaria, by another member state of the EU or a third
state, municipal bonds, corporate bonds and/ or bank
deposits in credit institutions domiciled in Republic of
Bulgaria, another member state of the EU or a third state
and/ or shares/ units of collective investment schemes,
domiciled in the Republic of Bulgaria or abroad.

In order to assure, capital gains for its investors, the Fund
may invest in other liquid financial assets within the
meaning of Art. 38 of the ACISOCIUA including
derivative financial instruments with which an exposure
towards European equity indices to be assured. The
strategy of the Fund envisages with these instruments the
Fund to participate in the possible increase of the value
of the underlying assets, on which the respective
derivative instruments are both but in the same time to be
protected against a possible decrease of the value of the
underlying asset.

(4) (amended - resolution dated 06.07.2018) 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.

Avrticle 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 04.10.2022) shares in companies
and other securities equivalent to shares in companies;



2. (npeouwna m. 1 - pewr. om 04.10.2022 2.) obaurauuu u
JIPYTH NIPEXBBPISEMHU IBITOBU LEHHN KHUXKA;

3. (mpeouwna m. 2 - pew. om 04.10.2022 z) npyru
MPEXBBPIUMHU LIEHHUM KHWXa, KOWTO JaBaT IpPaBoO 3a
MpUIOOMBaHe Ha TaKWBa IIEHHU KHIDKA, Ype3 IOMIHCKA
WJTK 3aMsiHA.

(3) JlombIHUTETHU W3UCKBAHUS KbM IICHHUTE KHWXKA,
WHCTPYMEHTUTE Ha TapU4YHHUS TMa3ap MW JIpYyrure
(hvHAHCOBHM MHCTPYMEHTH U aKTHBH, B KOUTO HHBECTUPA
Joropopaust (oHa, ca ompeaencHH B TjaBa BTOpa,
Paznen Il na Hapenba Ne 44, kakTo 1 B Wwi. 9 mo-momy.

Yuen 9
Hueecmuyuonna nonumura. Cocmae u cmpykmypa
Ha akmueume

(1) (usm. — pewsr. om 04.10.2022 2.) C oryeq MOCTUTAaHE HA
WHBECTULUOHHUTE Liend Ha DoHJa, JEHHOCTTa My MMa
UKIINYEH XapakTep. Bcekn MHBECTUIIMOHEH IUKBI € C
MPOABIDKUTEITHOCT OT MPUOIU3UTENHO 5 (TIeT) TONWHU U
BKJIIOYBA JIBA OCHOBHH Tepuoyia. GOHIBT OCHINECTBABA
HENPEKbCHATO CBOSATA JIEHHOCT, KATO BCEKH HOB ITUKBJI
3aroyBa Ja Teue BeaHara cjiel H3THJaHe Ha MPeIXOHHS.

[IspBUAT OCHOBEH MEPHO]I € HAPEUEH ,,0TBOPEH MEepUoa”
U € C MPOABIKUTEIHOCT OT MPHONU3UTENHO 2 (I1Ba)
Mecerna.

[Ipe3 To3u mepuoj ce M3BBPIIBAa AKTUBHO HaOWpaHEe Ha
CpeJIcCTBa OT MHBecTUTOpUTE. ToBa € U MepuoIbT, Mpe3
KONTO MHBECTUTOPUTE, 3aKyNUIH Js70Be Ha DoHa mpe3
NPEAXOJHH HWHBECTUIMOHHM LMKIM M OKeJaeluy Jaa
HampaBsaT oOpaTHO W3KYIyBaHe, € MPENOpPhUYHTEIHO Ja
MpojasaT CBOUTE JsA0Be oOpaTHO Ha DoHA.

ITo BpeMe Ha ,,0TBOpeHUs nepuon” akTuButTe Ha DoHga ce
MHBECTUPAT MPEHMYLIECTBEHO B HWHCTPYMEHTH Ha
NapuYHus Taszap, akuuy/ JAsjI0BEé HA KOJICKTUBHH
WHBECTUIIMOHHU CXEMH W/ MK OAHKOBH JICTIO3UTH.

Bropuar ocHOBEH mnepuox € HapeuyeH ,,0rpaHH4YeH
nepuoa” M € C MPOIBIDKUTETHOCT OT MPUOIM3UTENHO 5
(ner) roguaM. ,,OTpaHUYEHUST IEPHO~ 3aII09YBa /1a TEUe
Ha 'bPBHS JICH CJIE]] U3THYAHETO HA ,,0TBOPEHUS IEPHOA’ .

IIpe3 ,,orpannuenust nepuon’ DOHABT OCHIIECTBIBA
CBOWTE OCHOBHHU II€JTH — OCUTypsiBaHe Ha 3amuTa Ha 100
(cTo) Ha CTO OT CTOWHOCTTa HAa WHBECTHIUUTE Ha
MIPUTEXKATETUTE Ha JissioBe BB DOH/a U peaan3upaHe Ha
kanutamoBa mevyanba. 3amura Ha 100 (cTO) Ha CTO OT
CTOWHOCTTa Ha WHBECTUIUATA TIPEe3 TO3M MEPHUOJ
03HaYaBa HETHATa CTOMHOCT Ha aKTUBUTE Ha CIWH JISUI,
W3YHCIIeHa KBM  TIOCHEeOHHS  paboTeH JeH  OT
,,OTpaHWYCHUS TIepuoa’, na Opae He mo-Hucka ot 100
(cTO) Ha CTO OT HETHATa CTOWHOCT HAa aKTUBUTE HA EIHH
IT, W3YHCICHa KBbM TOCHenHuss paboTeH [eH OT
,»,OTBOPEHUS TIEPHOIT”.

OcHoBHaTa 4YacT OT aKTHBUTEC Ha (DOH,I[EI npe3

2. (previous item 1 — resolution dated 04.10.2022) bonds and
other transferable debt securities;

3. (previous item 2 — resolution dated 04.10.2022) 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 Il 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 04.10.2022) In view of
achievement its investment goals the Fund its activity has
cyclical nature. [Each investment cycle lasts
approximately 5 (five) years and includes two basic
periods. The Fund implements its activity without
interruption and each new cycle starts immediately after
the end of the previous cycle.

The first basic period is called “open period” and its
length is approximately 2 (two) months.

During this period an active asset collection from the
investors is implemented. This also is the period during
which the investors who have bought Fund units during
previous investment cycles and willing to redeem them
are advised to sell their units back to the Fund.

During the “open period” the assets of the Fund will be
invested mainly in money market instruments, shares/
units of collective investment schemes and/ or bank
deposits.

The second basic period is called “limited period” and its
length is approximately 5 (five) years. The “limited
period” starts on the first day after the end of the “open
period”.

During the “limited period” the Fund implements its
main goals — assurance of the protection of the 100
(hundred) per cent of the value of investments of the
unitholders of the Fund and realization of capital gain.
Protection of the 100 (hundred) per cent of the value of
the investment during this period means that the net asset
value per unit, calculated as of the last working day of
the “limited period” should be no less than 100 (hundred)
per cent of the net asset value per unit calculated as of the
last working day of the “open period”.

The main part of the assets of the Fund during the



,,OTPaHUYCHHS TTepHoA” e ObJAaT MHBECTUPAHU B IICHHU
KHIDKA, W3MaJCHM WM TapaHTHpPaHH OT Objrapckara
I'bpXKaBa, Ibp)KaBa WICHKAa WIM TpeTa IbpXKaBa,
OOIITMHCKY OOIHUTaIliK, KOPIOPATHBHU OOJIUTAIIMH W/ WA
0OaHKOBH JCIIO3UTH.

C men pearm3upaHe Ha KamuTaloBa Iedainda, dacT OT
aktuBuTe Ha ®oHma MoraT aa ObAAT WHBECTHPAHH II0
TaKbB HAYWH, Y€ JIa C€ OCUTYPH EKCITO3UIIHS KbM HHICKCH
BbPXY aKLMHM HAa €BPONECHCKA KOMIIAHMH, Hali-Be4ye 4pe3
WHBECTHIIMY B JICPUBATHUBHH (DMHAHCOBH WHCTPYMCHTH.

»MEeXIUHEH epuo’ € 4acT OT ,,OrPaHUYCHUS TePUoa’”.
[IpogpokUTeTHOCTTA HAa  MEXKIWHHHUS — TEPHOI €
npubmusurenHo 1 (eaun) meceu. B pamkute Ha Bceku
»OTpaHuueH mnepuon’ wuMa 4 (4eTupw) ,,MEKIWHHU
nepuona’, Karo HAyajloTO Ha MbPBUA ,,MEXKIUHEH
nepuoxa”’ e mpubmu3nuTenHo 12 (1BaHajeceT) Mecena cies
HA4YaJIOTO Ha ,,0TPAaHUYCHUS TEpHUOJ’°, a HAYaJIOTO Ha
BCEKH CIIE/IBAIL ,,MEXXIUHEH MEePUO~ € MPHUOIH3UTEITHO
12 (mBaHameceT) Mecela ciie]] Ha4aloTo Ha TIPEIXOIHUS
»MEXIUHEH MepUoa” OT ChIIHUS ,,0TPAaHUICH EPUO”.

»MEXIUHHUTE MepuoaAn” B paMKUTE Ha ,,0rpaHUYEH
nepuon’”’ ce MPeABMKIAT B UHTEPEC HA HHBECTUTOPHTE, C
L[eJI OCUTYpsIBaHE HA JIMKBUJHOCT HAa WHBECTHUIIMUTE UM
IpU TO-100pW YCIIOBUS B ONpEeAENeHH UUKIH OT
,»orpannyeHus: nepuon’. Ilo-KOHKpeTHO, Mo BpeMe Ha
»MEKINHEH TMepuon’  pa3xoguTe 3a CMETKa Ha
WHBECTUTOPHUTE TPH MPOAaK0a U 00paTHO N3KYITyBaHe Ha
JI0BE 1€ ca IMO-HUCKM B CpPaBHEHHE C Te3u IIpe3
oCTaHaJaTa 4YacT OT ,,OrpaHH4YeHus nepuon’. Ako
WHBECTUTOP JK€jlae Jla 3aKylu WIM TMpoJiafe 0OpaTHO
JIST0OBE, TOH I11e MOXeE JIa HalpaBH TOBA Mpe3 ,,MEXINHEH
nepuon”’ TpH TMO-JOOpH  YCIIOBHS, OTKOJKOTO IIPE3
ocTaHajiaTa 4acT Ha ,,0rpaHHueHHs Nepuos’” .

WHuBecTuTOpUTE CNeBa 1a UMaT MPEABU/I, Y€ 3aKyIIITUTE
JSUIOBE TIPE3 ,,MeKIMHHUTE NIEpUOaM” HiIMa Jla Morat Ja
pasuntar Ha 3amuTa Ha 100 (cTO) Ha CTO OT CTOMHOCTTA
Ha CBOSITa MHBECTHUITUS B Kpas Ha ,,0TPaHUYCHUAS IEPHOA .

YrpapisBaioTo JIPY>KECTBO e napopmMupa
MPUTEKATETUTE HA ASJIOBE U OCTAHAIIUTE UHBECTUTOPH 32
TOYHATA JlaTa, Ha KOSTO I 3alo4Ba BCEKU ,,0TBOPEH’/
,OTpaHWYeH’ TIEpHOJ OT WHBECTHIIMOHHUS IMKBJI HA
®doHMa, KAaKTO U 33 BCEKU ,,MEKJIMHEH MEPUOA”~ B PAMKUTE
Ha ,,OrpaHUueHUs nepuoxn’, Hah-manko 30 AHU mpeau
3alI0YBAHETO HA CHOTBETHUS MIEPHO] Upe3 CHOOIECHUS:

v/ Ha BCMYKH ,,LHIIETA”, HA KOUTO CE MPUEMAT TIOPHUYKU
3a mpojak0a W o0paTHO M3KYIyBaHE Ha JSJIOBE OT
donna;

v'ma UWuarepHer crpaHMuara Ha  YIIPaBIsABaIlOTO
JIPYKECTBO.

(2) HoroBopHusT hOHI HHBECTHPA B:

1. O6mo mo 100 Ha cTo ot akTuBuTe Ha DOoHIA B:

“limited period” will be invested in securities issued or
guaranteed by the Republic of Bulgaria, by another
member state of the EU or a third state, municipal bonds,
corporate bonds and/ or bank deposits.

In order to realize a capital gain, part of the assets of the
Fund may be invested in such way so as to ensure an
exposure towards European equity indices, mostly
through investments in derivative financial instruments.

“Transitional period” is a part of the “limited period”.
The duration of the transitional period is approximately
1 (one) month. There are 4 (four) transitional periods
within each “limited period”, as the beginning of the first
“transitional period” is approximately 12 (twelve)
months after the beginning of the “limited period”, and
the beginning of each subsequent “transitional period” is
approximately 12 (twelve) months after the beginning of
the preceding “transitional period” within the same
“limited period”.

The “transitional periods” within a “limited period” are
conducted in the investors’ interest for the purpose of
ensuring liquidity of their investments at Dbetter
conditions in certain cycles within the “limited period”.
In particular, during the “transitional period” the
expenses on the investors’ account upon sale and
redemption of units shall be lower in comparison to those
during the rest of the “limited period”. If an investor is
willing to buy or sell back units, he shall be able to do so
during a “transitional period” at conditions better than
those during the rest of the “limited period”.

The investors should consider that those who bought
units during the “transitional periods” may not rely on
protection of the 100 (hundred) per cent of the value of
their investment at the end of the “limited period”.

The Management Company shall inform the unit holders
and the other investors about the exact date, on which
each “open”/ “limited” period of the investment cycle of
the Fund, as well as about each “transitional” period
within the “limited period”, will begin at least 30 days
before the start of the respective period through
announcements:

v" at all “counters”, where the Fund units’ sale orders
and redemption orders are accepted;

v" on the web-site of the Management Company.

(2) The Contractual Fund shall invest in:

1. Generally up to 100 per cent of the Fund’s assets in:
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a) IeHHW KHIDKAa W WHCTPYMEHTH Ha TapU4HUS Tas3ap,
eMuTHpaHu oT Pemmyonuka bearapust nim apyra apprkaBa
YJICHKA;

0) MHCTPYMEHTH Ha MApUYHUS Tazap HW3BBH TeE3H,
THPI'YBaHU Ha PETYJIHPAH [a3ap, ako BbPXY EMUCHATA WU
€MHUTEHTa Ha T€3U HHCTPYMEHTH C€ OCBILECTBABA HAI30D
C LeJN 3alliTa HAa WHBECTUTOPUTE WIIM CIECTSBaHHATA,
€MHUTUPAHU WM TapaHTHPaHU OT LIEHTPAJIHU OPraHd B
Peny6nuka bbiarapus nnu B Apyra appkaBa 4ie€HKa, OT
Bearapckata Hapogna OaHka, OT LEeHTpainHa OaHKa Ha
JIpyra abpXaBa 4lieHKa, OT EBpomeiickata meHTpaiHa
Oanka, ot EBpomefickus cpio3 mwinm ot EBporeiickaTa
WHBECTUIIMOHHA 0aHKa, OT TPeTa JbpKaBa, a B CIIydyauTe
Ha (QenepanHa Abp)KaBa - OT €IUH OT 4WICHOBETE Ha
(dhenepanHaTta IppkKaBa, OT MyONMYHA MEXKAyHApOIHA
OpraHu3alys, B KOSTO WIEHYBa IIOHE €IHA AbpXKaBa
YIICHKA,

B) (usm. — pewr. om 14.12.2017 2., usm. — pews. om 06.07.2018
2, usm. — pew. om 04102022 -) LEHHH KHWXKA H
WHCTPYMCHTH Ha TApU4YHMs Ta3ap, CSMUTHPaHU WIH
rapaHTUpaHu OT Jwuiara 1o 0. ,,0” (6e3 Te3u 1o 0. ,,a”), B
TOBa YHUCIIO [IEHHU KHIDKA ¥ MHCTPYMEHTH Ha TapUIHHS
nasap, EeMUTHpPaHH OT TPETa AbP)KaBa, M JOMYCHATH JO
WM THPTYBAaHU Ha peryiaupaH mazap mo wi. 152, an. 1 u 2
or 3II®U win TepryBaHM Ha JIpyr peryjJupaH nasap B
PerryOnmka beirapus wiu B [pyra IppKaBa WiCHKA, WITH
JIOTlyCHATH 70 THProBus Ha oOQUIMalieH Ma3ap Ha
(honmoBa OOpca WK THPryBaHH Ha APYT PEryJIMPaH ma3ap
B TpeTa JIbpXKaBa, KOWTO € BKIIOYEH B CHHCHK, OJJOOPEH
ot Komucusra, unu npensuneH B [IpaBunarta nHa ®onna;

r) (usm. — pew. om 14.12.2017 2) BIOTOBE B KPEIUTHU
WHCTHTYIMH, TUTATUMHU TP TOWCKBaHE WU 32 KOUTO
CBIIIECTBYBAa TPABOTO Ja OBJAT HM3TErJICHH MO BCSIKO
BpeMe, U C JlaTa J0 Tajieka He ToBede oT 12 Mecena, npu
yCIIOBHE Y€ KpeOUTHATa MHCTUTYLHS € ChC CEAaJMIIE B
Peny6nnka brarapust unu B Apyra Ibp)kaBa 4ieHKa, a ako
€ ChC CeIaJIHINe B TPETa AbPKaBa, MPH yCIOBHE Ue CIa3Ba
npaBuia U € o0eKT Ha Haazop, kouto Komwucusita e
oTpeJieiniia 3a €KBUBAJICHTHH Ha TE3H CHITIACHO IPaBOTO
Ha EBporelickus cbro3.

2. (usm. — pewr. om 07.03.2022 2.) O6mo g0 50 Ha cTo OT
akTuBuTe Ha POHIA B:

a) (usm. — pew. om 14.12.2017 2., usm. — pewr. om 06.07.2018
2.) UEHHW KHIDKa W WHCTPYMEHTH Ha TAapWUYHHS Tazap,
EMUTHpPAHU WM TapaHTHpPaHW OT PEruoHAJIHU WIN
MecTHU opraHu Ha PenyOnuka Bwirapus, Ha abpixkaBa
yIeHKa WM Ha TpeTa IbpkaBa, JONYCHaTH A0 WIH
TBPTyBAaHU Ha perynupaH nazap no wi. 152, an. 1 u 2 ot
3[ION wnm THpryBaHuM Ha ApYyr pEryiaupaH masap B
Peny6nuka bbarapus niu B Apyra IbpkaBa WieHKa, I
JOIyCHaTH [0 THProBUs Ha oQUIMANEH Mas3ap Ha
(dhongoBa GOpCca WK THPTryBaHHU Ha APYT PEryJIHUpaH masap

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

b) money market instruments other than those traded on
a regulated market, if the issue or issuer of such
instruments is supervised for the purpose of protecting
investors or savings, issued or guaranteed by central
authorities in the Republic of Bulgaria or in another
Member State, by the Bulgarian National Bank, by a
central bank of another Member State, by the European
Central Bank, by the European Union or the European
Investment Bank, by a third country or, in the case of a
Federal State - by one of the members making up the
federation, or by a public international body to which one
or more Member States belong;

C) (amended — resolution dated 14.12.2017, amended -
resolution dated 06.07.2018, amended - resolution dated
04.10.2022) securities and money market instruments,
issued or guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”) including
securities and money market instruments issued by third
country, 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 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) Generally up to
50 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,
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B TpeTa IbpXKaBa, KOWTO € BKIIOYEH B CHHCHK, OJOOPEH
ot Komucusra, unu e npeasueH B [IpaBunarta Ha @ouHja,

0) MHCTPYMEHTH Ha TapWUYHUS [1a3ap, EMUTHPAHU WA
rapaHTHUpPaHd OT PETHMOHAIHM WM MECTHM OpPTraHM Ha
PerryOnmka bearapust wim Ha gpp)kaBa YiieHKa, M3BBH
Te3W, THPTYBaHM Ha pETYJIHpaH TIa3ap, aKo BBPXY
€MHUCUATa WIM EMHUTCHTa Ha TEe3W HHCTPYMEHTU Ce
OCBIIECTBSIBA HAA30p C IEN 3alliTa Ha WHBECTUTOPHTE
WM CTIECTSIBAHUSATA;

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 04.10.2022 2.)
KOPIIOPAaTUBHU OOJIMTallMd M JIPYTH IBITOBU II€HHU
KHIDKA U MHCTPYMEHTH Ha TApUYHIS TTa3ap U3BBH TE3H 10
T. | ¥ T. 2, MOMIyCHATH 10 WIIM THPI'YBaHU HA pETyIHpaH
nazap no wi. 152, an. 1 u 2 ot 3I1OU unu TepryBanu Ha
IpyT perynmpaH mazap B bwarapus— mo 20 Ha cTo OT
akTuBUTe HA DOHIA;

4. (usm. - pew. om 24.02.2014 2., usm. — pewr. om 14.12.2017 2.,
usm. — peutr. om 06.07.2018 2., usm. — pewr. om 07.03.2022 2.)
KOpPIIOPaTWBHU OONMMrauMd W JAPYT'M ABITOBU LIEHHH
KHW)Ka 1 HTHCTPYMEHTH Ha IAPUYHHUSI 1a3ap U3BBH TE3U 10
T. 1 U T. 2, JOMyCHATH 1O THPTOBHS WIH THPIYBaHU Ha
peryaupas nasap no wi. 152, an. 1 u 2 ot 3II®U nmm
THPIYBaHM Ha JIPYT PErYJIMpaH Na3ap B AbpKaBa WICHKA,
paznuuHa oT PemyOnuka bbiarapus, uiam gomycHaTH 10
THProBusi Ha oduIMaNeH mazap Ha ¢GoHO0Ba Oopca WiH
TBPI'YyBaHM Ha JIPYT PETyJIMpaH Ha3ap B TpeTa Ibpikasa,
CBIVIACHO CIUCHK, om00peH ot Komucusra, wnmm e
npeasusieH B [IpaBmnara na @onna — g0 50 Ha cTO OT
aktuBuTe Ha DoHAA;

5. (nosa — pewr. om 04.10.2022 2.) aKIIUU B IPYKECTBA U
JIpyrd IICHHW KHW)XKA, CKBUBAJCHTHH HAa aKIUHd B
JIPY>KECTBa, JOIYCHATH O WU ThPryBaHU Ha perylupaH
nazap no wi. 152, an. 1 n 2 or 3II1®U nnu TepryBanu Ha
JIpyT peryiupaH Ta3ap B AbpXKaBa WICHKA, KaKTO H
JIOIyCHATH J0 TBHProBUs Ha oQUIMalleH Tma3ap Ha
(honmoBa Oopca WM THPryBaHH Ha APYT PETYIIMPAH Na3ap
B TpeTa Ibp’KaBa, KOWTO € BKIIOYCH B CIHCHK, O00PEH
ot Komucusita uinu npensuaeH B [lpaBunara na ®ouja —
710 60 Ha cTO OT akTHBHTE Ha DOHAA;

6. (usm. — pews. om 06.07.2018 2., npeduwina m. 5 u usm. — peud.
om 04.10.2022 2) psuI0BEe Ha JAPYTH  KOJEKTHBHHU
WHBECTULIMOHHU CXE€MU U JPYTrd MOPEIupHUsITHsS 3a
KOJICKTUBHO  HWHBECTHUpaHE, KOWUTO OTrOBapsT Ha
ycnoBusita Ha it 4, ain. 1 ot 3AKUCIIKH, ne3aBucuMo
OT TOBA JIaJIM Ca ChC CEATHUINE B AbpKaBa WiICHKA, KAaTO
JIpYTUTe TPENNpHUSTUS 3a KOJEKTUBHO HWHBECTHUPAHE
TpsIOBa Ja OTrOBapAT HA yCJIOBHATA MO wi. 38, am. 1, T. 5,
0. ,, 2’ 3AKHUCAIIKW, u mpu yclioBHE Ye CBHIITACHO
VUPEIUTCIHUTE aKTOBE WM MpaBWiaTa Ha Te3HU
KOJICKTUBHU MHBECTULIMOHHU CXEMU WU NPEIIPUITHS 32
KOJIEKTHBHO MHBECTHPAHE T€ MOTAT J1a MHBECTHPAT 0010
He moBeye oT 10 Ha CTO OT aKkTHUBUTE CH B ApPYrd
KOJICKTUBHM WHBECTUIIMOHHA CXEMU WIM B JApPYTU

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. (amended - resolution dated 24.02.2014, amended -
resolution dated 06.07.2018, amended - resolution dated
07.03.2022, amended - resolution dated 04.10.2022)
corporate bonds and other debt securities and money
market instruments excluding these in point 1 and point
2, admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in 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 04.10.2022) shares in companies
and other securities, equivalent to shares in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in a Member State, as well as admitted to trading
on an official market of a stock exchange or traded on
another regulated market in a third country, which is
included in a list approved by the Commission or is
provided in the Fund Rules — up to 60 per cent of the
Fund’s assets;

6. (amended - resolution dated 06.07.2018, previous item 5
and amended - resolution dated 04.10.2022) 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

12



MIPEANPHUATHSA 32 KOJICKTUBHO HHBECTHPaHE - 10 60 Ha CTO
oT aktuBuTe HA DOoHIA;

7. (usm. — pew. om 14.12.2017 2., usm. — pew. om 13.09.2019
2., usm. — pews. om 07.03.2022 2., npeouwna m. 6 u usm. — peu.
om 04.10.2022 2) HAacKOpO H3NAJECHU IPEXBBPIIIEMHU
[EHHN KHIDKA, aKO YCJIOBHATAa HAa €MHCHSITa BKIIOYBAT
MIOEMaHe Ha 3a/IbJDKEHHE Jia Ce MCKa JOMTYCKaHe U B CPOK,
HE TO-IBJIBT OT €1HA TOANHA OT U3aBaHETO UM, Ja ObJatT
JIOITyCHATH 10 ThPTrOBUsA HA ,,bbarapcka (pormoBa 6opca”
A]l, Ha npyr odunmaneH mazap Ha (GoHIOBA Oopca WM
Opyr peryiupaH mnaszap, (QYHKIOHOHHpall pPEeIoBHO,
MpU3HAT W IMyOJIMYHO IOCTHIIEH, KOWTO € BKIIFOYEH B
cIUChK, omoOper or Kommcuara wiu e TpeaBUICH B
[MpaBumnara Ha @onga — 1o 20 Ha CTO OT aKTHUBHUTE Ha
donna;

8. (npeduwna m. 7 u usm. — pewr. om 04.10.2022 2.) OG0 110
40 na cro or akTHBUTe Ha DOHAAa B MHCTPYMEHTH Ha
Napu4YHMS Na3ap U3BBH TE3W, THPTyBaHH HA PETyJIUpaH
masap, ako BBPXY EMHCHITAa WIA E€MHUTEHTa Ha Te3H
WHCTPYMEHTH CE€ OCBILECTBSABA HAA30DP C 1T 3aliTa Ha
WHBECTUTOPUTE WIIM CIIECTABAaHUITA W OTTOBapsIIM Ha
CIICTHUTE YCIIOBUSL:

a) n3gaacHu ca OT EMUTCHT, YUATO EMUCHA LICHHU KHMXKa
ce ThPryBa Ha perynupas mazap mo wi. 38, air. 1, 7. 1 — 3
3AKUCHIIKH;

0) eMUTHpaHM WM TapaHTHPAHU ca OT JIMLE, BbPXY KOETO
Ce OCBIIECTBABA MNPYIEHIMAIEH HAA30p CBIIIACHO
KPUTEpPHUH, OIPENEIEHU OT IPaBOTO Ha EBponeickus
CHI03, WJIM OT JIMLE, KOETO € OOEKT M Cla3Ba IpaBuia,
IIPUETH OT CBHOTBETHUSI KOMIIETEHTEH OPIaH, KOUTO ca
IIOHE TOJIKOBA CTPOTH, KOJIKOTO Ca W3UCKBAHUATA,
OIpeZENICHH OT NMPaBOTO Ha EBponeickus chio3;

B) (usm. — pewt. om 14.12.2017 2., usm. — pews. om 19.10.2022
2.) U3[IaJICHU ca OT eMHuTeHTH 1Mo 4. 38, aim. 1, 1. 9, 6. ,,r”
ot 3AKMCAIIKHY, oTroapsmy Ha KpUTEPUH, OJOOPEHH
ot Komucusra, rapanrupaiy, 4e:

aa) WHBECTHUIIMUTE B TE3W HMHCTPYMEHTH ca OOEKT Ha
3alllUTa HA UHBECTUTOPUTE, CKBUBAJICHTHA HA 3aIllUTaTa,
Ha KOSTO TOJUICKAT MHBECTUITUUTE 110 OYKBH ,,a”°, ,,0” U
,,B” Ha wir. 38, an. 1, T. 9 3IKNCIIIKMH;

00) eMUTEHTHT € APYKECTBO, UMITO KaluTal U Pe3epBU
ca B pa3Mep He M0-MaJIko OT JIEBOBAaTa PaBHOCTOMHOCT Ha
10 000 000 eBpo, Koero TpencTaBs | IyOJHKYyBa
TOJMIIHYA (PUHAHCOBHU OTYETH B CHOTBETCTBUE ¢ UeTBBpTA
qupektnBa Ha CobBera oT 25 tonmm 1978 r., mpuera Ha
ocHoBanue wi. 54, § 3, Oyksa ,,x” oT JloroBopa OTHOCHO
TOJUIIHUTE CUYETOBOJHM OTYETH HA HIKOU BHUJIOBE
npyxectBa (78/660/EMIO) wnu c Permament (EO) Ne
1606/2002 na EBporneiickus napiameHT u Ha ChBeTa OT
19 romu 2002 r. 3a mpuiaraHeTo Ha MeEXIyHapOIHHUTE
CUCTOBOJHHU CTaHAAPTH, M € JHUIe, KOoeTo (uHaHcHpa
rpyna OT JpYKECTBa, B KOSTO ydyacTBaT €JHO WJIH
HSIKOJIKO JIPY’KECTBA, IIPUETHU 3a ThPrOBUSA Ha PETyJIHpaH

investment ventures — up to 60 per cent of the Fund’s
assets;

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
04.10.2022) recently issued transferable securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term not
longer than one year from their issue to be admitted to
trading on “Bulgarian Stock Exchange” AD, to another
official market of a stock exchange or another regulated
market which operates regularly and is recognized and
open to the public, which is included in a list approved
by the Commission or provided in the Rules of the Fund
- up to 20 per cent of the Fund’s assets;

8. (previous item 7 and amended - resolution dated
04.10.2022) Generally up to 40 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 by an issuer whose issue of securities is
traded on a regulated market pursuant to Art. 38, para. 1,
items 1 — 3 ACISOCIUA;

b) 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;

C) (amended — resolution dated 14.12.2017, amended —
resolution dated 19.10.2022) 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
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nazap, WM JIHIe, KoeTo (UHAHCHpa JpyKecTBa 3a
CEKIOPUTH3AIIMS, BB3IOJI3BANIM CE OT OAHKOBA JIMHUS 32
OCUTYpSIBaHE HA JTIUKBUIHOCT.

9. (usm. — pew. om 14.12.2017 2., usm. — pewr. om 06.07.2018
2., npeouwna m. 8 u usm. — pew. om 04.10.2022 2)
JIEpUBATUBHN (PMHAHCOBH WHCTPYMEHTH, BKIIFOUHUTEITHO
CKBHBAJICHTHH Ha TSAX WHCTPYMEHTH, 33JIbJDKCHUSITA TI0
KOUTO MoOraT Ja ObJaT HU3NBIHCHU 4Ype3 MapudHO
TUTalaHe, JOMYCHATH J0 THPTOBHS WJIM THPTyBaHW Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 311U ummn
THPTYBaHU Ha JPYT PEryaupaH ma3ap B beirapus wiu B
I'bpKaBa YJIeHKAa, KAKTO W JOMYCHAaTH /IO THPTOBUS Ha
odunmaned nasap Ha ¢poHIOBa OOpca WM THPTyBaHU Ha
JIpyr peryjaupaH Ia3ap B TpeTa JIbpXapa, CHIJIACHO
CIUCBK, 0100peH oT Komucusata wiam TpenBUICH B
[IpaBunata Ha ®oHAAa W/HIN AEPUBATHBHH (PMHAHCOBH
WHCTPYMEHTH, THPryBaHH Ha HW3BBHOOPCOBU IIa3apH,
OTroBapslM Ha ycioBuaTa mo wi. 38, am. 1, T. 8
S3AKUCOIIKH - no 40 Ha cTo ot akTuBHTEe Ha DOHJIA;

9. (omm. — pew. om 19.12.2016 2.)

10. (npeouwna m. 10 u usm. — pew. om 19.12.2016 2., oon. —
pew. om 06.07.2018 2., npeduwna m. 9 — pewr. om 04.10.2022
2.) Ipyrd LIEHHU KHUXA U MUHCTPYMEHTH Ha MapU4HUS
nasap, U3BBH IOCOUYEHUTE B T. 1-9 mMo-rope 1 W3BBH Te3H
mo ui. 38, am. 1 3AKUCAIIKW — mo 10 Ha cto oT
axktuBuTe Ha DoHpa.

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

(8) (usm. — peur. om 06.07.2018 2., omm. - pewr. om 04.10.2022
2)

(9) JloroBopHuUsT GoHA HE MOXKE Ja NMPUAOOUBA IEHHU
(61aroposHN) MeTamy U cepTUUKATH BHPXY TAX.

(20) (omm. - pewu. om 07.03.2022 2.)

Ynen 10
H3uckeanus KoM CIMpYKmMypama Ha akmueume

(1) (usm. -pewr. na YC om 19.12.2012 2., 0dobpeno ¢ pew. na
HCom 19.12.2012 2., 0on. — pew. om 06.07.2018 2., uzm. — pew.
om 04.10.2022 2.) YipaBisiBaIoTO JAPYKECTBO HE MOXKE A
WHBECTHpA MOBEYE OT 5 Ha CTO OT akTUBUTE HAa DOHJA B
MNPEXBBPIACMU LHCHHU KHUKA WJIM B MHCTPYMCHTU Ha
NnapuvHud ma3ap, U3gaaACHu OT CAHO JIUIIC.

(2) YmpasnsgBamoTo APyKeCTBO HE MOXKE JIa MHBECTHPA
noBeue oT 20 Ha cTo OT akTHBHUTE HA DOH/IA BHB BIOTOBE
B eniHO Juiie 1o wi. 38, an. 1, 1. 6 ot 3AKUCAITKHU.

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 04.10.2022) financial derivative
instruments,  including  equivalent  cash-settled
instruments, admitted to trading or traded on a regulated
market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in Bulgaria or in another
Member State, as well as admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or provided in the
Rules of the Fund, and/ or financial derivative
instruments, traded over-the-counter, fulfilling the
conditions of Art. 38, para. 1, item 8 ACISOCIUA - up
to 40 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 - resolution dated 04.10.2022) 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, repealed —
resolution dated 04.10.2022)

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

(10) (repealed - resolution dated 07.03.2022)

Article 10
Requirements towards the structure of the assets

(1) (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 04.10.2022) The Management Company
may invest no more than 5 per cent of the Fund's assets
thereof in transferable securities or in money market
instruments issued by any single body.

(2) The Management Company may not invest more than
20 per cent of the Fund’s assets thereof in deposits with
any single person under Art. 38, para. 1, item 6 of
ACISOCIUA.
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(3) Puckosara ekcrno3umus Ha @oHga KbM HacpelntHaTa
CTpaHa 1O CJelKa C W3BBHOOPCOBO THPryBaHH
JICPUBATUBHU ()MHAHCOBH WHCTPYMEHTH HE MOXE Ja
HaAXBBPIsA 10 Ha CTO OT aKTHBUTE, KOTaTO HACPEIHATA
CTpaHa € KpeJUTHA HHCTUTYIHS 1o wi. 38, an. 1, T. 6 or
3AKUCIAIIKHM, a B ocraHanuTe ciy4ad - 5 Ha CTO OT
AKTUBUTE.

(4) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ peu. na
HCom 19.12.2012 2., 0on. — pew. om 06.07.2018 2., uzm. — pewt.
om 04.10.2022 2) YnpaBigBalloTO IPYKECTBO MOXKE Aa
unBecTrpa 10 10 Ha cTOo OT akTmBHTe Ha DOHAa B
MPEXBBPISEMH [IEHHU KHIDKA WIA B WHCTPYMEHTH Ha
MapuyHUs TMa3ap, W3AaJeHH OT €OUH EMHUTEHT, IpH
YCIIOBHE Ye oOlmaTa CTOMHOCT Ha WHBECTUIUUTE B
JIUIIaTa, BbB BCSAKO OT KOUTO DOHIBT MHBECTUPA MTOBEYE
OT 5 Ha CTO OT CBOMTE aKTWBH, He HaxaBumIasa 40 Ha cTO
ot aktuBUTe Ha ®oHma. OrpaHUYCHUETO MO MPEIXOAHOTO
U3pEUCHHUE HE Ce Ipuiiara OTHOCHO BJIOTOBETE B KPSIUTHU
WHCTHTYIIMH, BBPXYy  KOHUTO C€  OCBIIECTBsBA
MPYACHIMAICH HaI30p, KaKTO M KBbM CIEIKHTE C
U3BBHOOPCOBO THPI'YBaHU JCPUBATUBHH (HUHAHCOBU
WHCTPYMEHTH C T€3H WHCTHTYIIHH.

(5) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pewt. Ha
HCom 19.12.2012 2., 0on. — pew. om 06.07.2018 2., usm. — pew.
om 07.07.2020 2.) He3aBucuMo OT orpannyeHusITa o ai. 1
— 3, ®oHIbT HE MOXE Jla KOMOMHHMpA UHBECTHUIIMUTE B
NPEXBbPISIEMU LEHHU KHIDKA WM HHCTPYMEHTH Ha
MIapUYHMS 1a3ap, U3AALECHU OT €IHO JIULIE, BJIOIOBETE IIPU
TOBA JIMLE, KAKTO M EKCIO3ULUATA KbM CBILOTO JIULIE,
BB3HMKHAJa B PE3yNTaT Ha CHENKH C H3BBHOOPCOBO
THPTYBaHW JI€PUBATUBHA (PUHAHCOBH WHCTPYMEHTH,
KOTaTO B pe3yjTaT Ha TOBa KOMOWHHpaHe o0ImaTa
CTOMHOCT Ha T€3U UHBECTULIMHU 11Ie HaaBUIIU 20 HA CTO OT
AKTUBUTE MY.

(6) (usm.-pew. na YC om 19.12.2012 2., 00obpeno ¢ peus. na
HC om 19.12.2012 2., usm. — pew. om 04.10.2022 2.)
YnpaBnsiBaloTo JpyKECTBO MOXKE Jla MHBECTHpa 10 35
Ha CTO OT akTuBUTEe Ha DOHAA B MPEXBBPISEMH IICHHU
KHIDKA ¥ MTHCTPYMEHTH Ha TTAPUYHHUS 11a3ap, U3AaIeHA OT
€ITHO JIWIle, aKO ICHHHUTE KHIKA W WHCTPYMECHTHTE Ha
MapuyHUsl Ta3ap ca W3JaJICHW WU TapaHTHpPaHH OT
PenyOnmka bearapus, oT mpyra abpikaBa 4iI€HKa, OT
TEXHU PETUOHAHU WJIM MECTHH OpraH, OT TpeTa
JUbprKaBa WIH OT IyOJIMYHA MEKIYHAPOIHA OPTaHU3aAIHS,
B KOSITO WICHYBA MTOHE €[HA JbpiKaBa WICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om 07.03.2022
e, usm. — pew. om 04102022 2) VYmnpaBisBauoTo
JIPY’KECTBO MOKE JIa MHBECTHPA JI0 25 Ha CTO OT aKTUBUTE
Ha @oHma B MOKpUTH oOymraruu. Obmara CTOMHOCT Ha
WHBECTUIIMATE 110 HW3pPEUYCHHE IIbPBO, HAIXBBPIIAIIH
OTPaHMYCHHETO TO aji. | 3a eKCIO3WIUH KbM EIHUH
EMUTCHT, He MOXe J1a HaaxBbpist 70 HA CTO OT aKTUBUTE
Ha @oHja.

(8) (usm.- pewr. na YC om 19.12.2012 2., 0dobpeno ¢ pew. na
HC om 19.12.2012 2., npeduwna an. 7 u usm. — peui. om

(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 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 04.10.2022) 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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended - resolution dated 04.10.2022) 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 04.10.2022)
The Management Company may invest up to 25 per cent
of the Fund's assets in covered bonds. The total value of
the investments under sentence one, exceeding the limit
under para. 1 for exposures to one issuer may not exceed
70 percent of the Fund's assets.

(8) (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
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07.07.2020 &, wusm. — pew. om 0410.2022 2)
HpeXBT)pJ'IﬂeMI/ITe ICHHNU KHM)Xa W HUHCTPYMCHTHUTC Ha
MapUYHUS MMazap mo ajix. 6 u 7 He ce B3eMarT IpeaBu 3a
[CJIUTE HAa OIrPAaHUYCHUCTO I10 all. 4.

(9) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HCom 19.12.2012 2., oon. — peur. om 06.07.2018 2., npeouwna
an. 8 u usm. — pew. om 07.07.2020 2.) THBECTUIIMOHHUTE
orpanmueHuss mo ain. 1 — 7 He Morar jga Obaar
KOMOWHHpPaHH, KOTaTO B Pe3yNTaT Ha TOBA KOMOWHUpaHE
oOmara CTOMHOCT Ha wuHBecTuIMUTe Ha DoHIa B
OPEXBBPISICMU IEHHU KHIDKA WM HHCTPYMEHTH Ha
MapUYHMS TIa3ap, U3AaIeHU OT €THO JIUIIE, BIOTOBETE MPH
TOBa JIAIE, KAKTO M EKCIIO3UIUATA KbM CBHIIOTO IHIIE,
BB3HHUKHAJIAa B pe3ylTaT Ha CHCJIKH C JCPUBATUBHU
(hMHAHCOBM WHCTPYMEHTH ChITIACHO ail. 1 — 7, mme
HaJIBUIIIM 35 HA CTO OT aKTUBUTE MY.

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

(10) (mpeouwmna an. 9, usm. - pew. om 24.02.2014 2., uzm. —
pew. om 07.07.2020 2.) [dpyxecTBara, BKIIOYEHU B €llHA
rpyma 3a IeJIWTe Ha ChCTaBIHE HA KOHCOJHAUPAH
(MHAHCOB OTYET CHIIACHO MPU3HATUTE CYCTOBOJHU
CTAQHIAPTH, C€ Ppas3MIeKIAT Karo €IHO JIHMIE IpU
HpujIaraHe Ha OrpaHUYEHHUSTA 10 MPEAXOIHUTE aTMHEN.

(11) (usm.- pew. na YC om 19.12.2012 2., 0006peno c peut. Ha
HC om 19.12.2012 2., npeduwna an. 10 - pews. om 24.02.2014
2., oon. — peut. om 06.07.2018 2., usm. — pewr. om 04.10.2022 2.)
O6mata CTOMHOCT Ha MHBECTHLIMUTE B IPEXBBPISIEMU
[IEHHW KHIDKA WIM WHCTPYMEHTH Ha TapW4YHUS Tasap,
EMUTHPAHU OT JPYKECTBaTa B €IHA TpyIa, HE MOXE Ja
HaaxBbpisl 20 HA CTO OT CTOMHOCTTAa HA aKTUBHUTE Ha
donna.

(12) (mpeouwna an. 11 - pews. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2.) YmpaBisBalloTO APYKECTBO MOXKE Aa
uHBecTHpa He moBeue oT 10 Ha cTo oT akTHBUTE HAa DoHIA
B JISUIOBE HA €HA W ChIa KOJEKTUBHA WHBECTHUITMOHHA
cxemMa WIM JpPyro MpeanpusiTue 3a KOJIEKTHUBHO
uHBectupane no wr. 38, am. 1, . 5 or 3AKUCAIIKH,
HE3aBUCUMO JaJIH € ChC CEAAIUIIE B TbPrKaBa WICHKA WU
HE.

(13) (mpeouwna an. 12 - pewr. om 24.02.2014 , ., usm. — peud.
om 04.10.2022 2.) YnpaBisiBalloTO APYXKECTBO MOXKE Ja
WHBECTHpA He moBede oT 60 Ha CTO OT akTuBUTE Ha DoHIA
B JISJIOBE Ha MPEINPHUATHS 3a KOJSKTUBHO MHBECTHPAHE,
KaTo OOImMMAT pa3Mep Ha WHBECTHIIMHTE B JSJIOBE HaA
MIPEPUATHS 32 KOJICKTUBHO WHBECTUPAHE, PA3ITUYHU OT
KOJICKTHBHA HWHBECTHIIMOHHA CXeMa, He MOXe Ja
Hagsumana 30 Ha cTO OT akTHBUTE Ha DoHAA.

(14) (usm.- pews. na YC om 19.12.2012 ., 0odobpeno ¢ peut. na
HC om 19.12.2012 2., npeduwna an. 13 - pewr. om 24.02.2014
2., usm. — pew. om 04.10.2022 2) OOmiata CTOMHOCT Ha

previous para. 7 and amended — resolution dated 07.07.2020,
amended - resolution dated 04.10.2022) The transferable
securities and the money market instruments under para.
6 and 7 shall not be taken into consideration for the
purpose of restrictions set forth in para. 4 herein.

(9) (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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
previous para. 10 - resolution dated 24.02.2014, supplemented
- resolution dated 06.07.2018, amended - resolution dated
04.10.2022) 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 04.10.2022) The Management
Company may invest no more than 60 per cent of the
Fund’s assets in units of collective investment
undertakings, and the total amount of investments in
units of collective investment undertakings other than a
collective investment scheme, may not exceed 30 per
cent of the Fund's assets.

(14) (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
previous para. 13 — resolution dated 24.02.2014, amended -
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excniosurusta Ha DoHIa, CBBp3aHa C JICPUBATHBHH
(hHAHCOBM MHCTPYMEHTH U OTpeJieNieHa ChIIIacHo Wi. 43,
an. 5 3SAKUCIIIKY, ve Moxke ma ObAe MO-TOIsIMa OT
HETHaTa CTOWHOCT Ha aktuBute My. Koraro
NPEXBHPISICMH TEHHA KHIDKA WM WHCTPYMEHTH Ha
NapuYHUs Taszap ChIbPKAT BrPajicH JICPHBATHUBCH
WHCTPYMEHT, eKcrmo3uiusita Ha OoHma KbM TO3U
JICpUBAaTHBEH WHCTPYMEHT C€ B3eMa TMPEIBUI MPH
W3YHCIISIBAHETO Ha 00I1aTa SKCIO3UIHS 110 TMPEIXO0THOTO
U3pCUCHUE.

(15) (mpeouwna an. 14, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2) [oroBopHuAT (GOHI MOXKE Ia
WHBECTHPA B ICPUBATHBHHA (PHAHCOBH UHCTPYMEHTH TIPU
crnia3BaHe Ha m3uckBaHuaTa Ha an. 9, 10 u 11 mo-rope u
NpU YCIOBUE, Y€ CKCIO3UIIMATA KbM OA30BHTE aKTHBU
000 HE HAIXBBPIS OrpaHWYeHusATa mo am. 1-11 or
HacTosiust  wieH. Korato ®@oHabT UWHBeCTHpa B
JICpUBATHBHU (UHAHCOBU WHCTPYMEHTH, Oa3MpaHu Ha
WHJICKCH, TEe3W HHCTPYMEHTH HE CE¢ KOMOHMHHUpAT 3a
L[EJIUTE HAa MHBECTUIIMOHHUTE OrpaHndeHus mo aji. 1 - 11.

(16) (mpeouwna an. 15 - pew. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2) JoroBopHusar (OHA HE MOXE Ja
npuaoOuBa oBeYe OT:

1. (omm. - pew. na YC om 19.12.2012 2., 0006pero ¢ peut. na
HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.) neceT Ha
CTO OT AaKIIMUTEC 0e3 IIpaBO Ha rjac, u3gaa€Hu OT €IHO
JIALIE;

2. ;meceT Ha CTO OT OOJHTranUuTe WU APYTH HITOBU
LIEHHU KHIKA, U3aJCHU OT €JIHO JIMIIE;

3. [BajieceT M MeT Ha CTO OT JASJIOBETE Ha €lHa U ChIa
KOJICKTUBHA  MHBECTHIIMOHHA CXeMa WM  JPYro
OpeinpusITHe 32 KOJEKTUBHO WHBECTHpAHE, KOETO
OTroBapss Ha U3HUCKBaHMATA Ha wi. 4, aix. 1 or

3IKUCTIKY;

4. necer Ha CTO OT UHCTPYMEHTUTE HA MapUYHUS Hazap,
A30aJEHU OT €IHO JIHUIIE.

Orpanundenusita o 1. 2, 3 u 4 He ce mpmiarar, Korato B
MOMEHTa Ha MPHUI00NBaHE Ha TTOCOYCHUTE HHCTPYMEHTH
HE MOXe Ja Obae wu3uucieHa OpyTHaTa cyMma Ha
IBITOBUTE [IEHHH KHIDKA, Ha HMHCTPYMEHTHTE Ha
NapuyHusl Ta3ap WM HEeTHaTa CyMa Ha E€MUTHPaHUTE
LIEHHU KHIKA.

(17) (usm.- pew. na YC om 19.12.2012 2., 0006peno ¢ peut. na
HC om 19.12.2012 2., npeouwna an. 16 - peuwr. om 24.02.2014
2., usm. — pew. om 04.10.2022 2.) OrpaHudyeHusITa IO TO3U
YJIeH HE Ce Mpujarar, KoraTo ce yIpa)KHsABaT IpaBa Ha
3allMCBaHe, MPOU3THYAIM OT TMPEXBHPISIEMUA IIEHHU
KHI)Ka ¥ MHCTPYMEHTH HAa MapU4yHUs MHa3ap, KOUTO ca
4yacT oT akTuBUTe Ha DoHa.

(18) (mpeouwma an. 17, usm. - pew. om 24.02.2014 2.) Tlpu
Clla3BaHe Ha TNPHHIMNA 33 pasNpeelicHHe HAa pHCKa,

resolution dated 04.10.2022) 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 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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012, new —
resolution dated 04.10.2022) 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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
previous para. 16 — resolution dated 24.02.2014, amended -
resolution dated 04.10.2022) 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
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YnpasisBanioTo qpy>KECTBO MOXKE JIa HE TIPUJIara ajJuHEeH
1 — 13 nipu ynpaBnenueTo Ha DoHA B CpoK 0 6 Mecena
OT TIOyYaBaHEe Ha pa3pelleHHeTO 3a OpraHu3upaHe U
ynpasnenne Ha Donpa. Ilpu mpeobpasyBaHe, B KOETO
@DoHABT ydYacTBa KaTO TpUeMalia  KOJICKTUBHA
WHBECTUIIMOHHA cXeMma, 3a Kkosro Kowmucusara e
KOMIIETeHTEeH opraH, DOoHABT MOXe Ja HE Mpuiara
OorpaHMYeHHATA 10 anuHen 1 — 13, KaTo He ce OTKIOHSIBA
CBINECTBEHO OT TAX J0 6 Mecella OT JaraTa Ha BIIMCBAaHE
Ha CJIIMBAHETO WJIX BIMBAHETO B ChOTBETHUS PETHCTHP.

(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19122016 2) Ilpu HapymeHue Ha
WHBECTUIIMOHHUTE OTpPaHWYEHHUs IO TNPUYUHU HU3BBH
KOHTpOJIa Ha YTIPABIISABAIIOTO IPYKECTBO UM B PE3YyATAT
Ha yNpakKHABAaHE Ha IIPaBa Ha 3alMCBAaHE, TO € UTBXKHO
MPUOPUTETHO, HO HE TMO-KbCHO OT IIEeCT Mecela OT
BBH3HUKBAHE Ha HAPYIIEHUETO, Ype3 CHACIIKU 3a IMpoJakoa
Ia mpuBene axkTuBUTe Ha DOHAA B CHOTBETCTBHE C
WHBECTULIMOHHUTE  OTpPaHMYEeHMs,  KaTo  OTYHTa
WHTEPECUTE Ha IIPUTEKATEIUTE Ha AsU10BE. B TO3M ciiydait
YIpaBnsABamioTo IpyXKECTBO € UIBXKHO B CEAEMIHEBEH
CPOK OT U3BbpIIBaHE Ha HapylIeHueTo aa ysegomu KOH,
KaTo TmpenocTaBd HWHGOpManMs 3a TPUYMHUTE 32
BB3HHKBAHETO My M 32 MpPEIIPHETUTE MEpPKH 3a
oTcTpaHsBaHeTo My. WHbopmauus 3a mpeanpueTuTe
MEPKH 10 MPEAX0THOTO U3PEUCHHE HE CE MPECTaBs, ako
HapyIIEHHETO € OTCTPaHEHO [0 IIPeICTaBiHE Ha
YBEIOMIIEHHETO.

Ynen 11
Cmpyxkmypa na akmusume. Jlukeuonocm na @onoa

(1) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HC om 19.12.2012 2., usm. — pew. om 04.10.2022 2.) Ilpu
ynpasneHne Ha PoHAa YHpaBisBaIIOTO IPYKECTBO €
JUTBXKHO /12 MHBECTUPA B JIMKBUAHU MIPEXBBPIIIEMH LICHHH
KHW)Ka U JIPYTH JIMKBUIHA (PMHAHCOBU aKTHBH 110 4. 38
SAKMUCIIIKH, xakTo 1 1a noaabpka TakaBa CTPYKTypa
Ha aKTHBUTE U nacusure Ha PoHIA, KOSTO Aa MO3BOJISIBA
Jla ce M3IIBJIHSABAT BB BCEKH MOMEHT 33IbJDKEHHSATA I10
00paTHOTO U3KYIyBaHe Ha AsuoBeTe Ha DoHJA.

(2) YnpaBnsBamoTo IpyKeCTBO HE MOXKE Ja H3Jara
®DoHJa HAa PUCKOBE, KOUTO HE CHOTBETCTBAT HAa PHCKOBHUS
My mipocui.

(3) VYnpasmsBamoTo apyxectBo npuema IlpaBuna 3a
MOJIbpKaHE U YIIPABICHUE HA JUKBUAHOCTTAa HA DOHAA,
B KOHWTO C€ TOCOYBaT MNPHHIWIUTE W METOAWTE Ha
ylnpaBjieHHe, KakTO M IpaBaTa U 3albJDKCHUSTa Ha
JUIaTa, OTTOBOPHU 3a YIPABIECHUETO, OTYETHOCTTA U
BBTPEIIHUS KOHTPOJ BbPXY JIMKBUIHOCTTA.

(4) YupasisBainoTo ApyKeCTBO € [UTBKHO ITOCTOSIHHO J1a
cieau 3a qukBuaHOCTTa HAa Ponpma. KoraTto ycranosw, ue
TS HE OTroBaps Ha HW3HCKBaHUATa Ha Hapenda Ne 44,
VYnpaBnsBaoTo ApPYXKECTBO He3a0aBHO IpearpuemMa

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
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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended - resolution dated 04.10.2022) 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
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MEpKH 32 TIPUBEXKJAHETO W B CHOTBETCTBHE C

HN3WCKBaHHsATA.

(5) (usm. — pewr. om 19.12.2016 2.) AKTHBH, BBPXY KOUTO €
ydpeJieH 3aJI0T WIH UMa JPYro OrpaHuuCHUE 32 TIXHOTO
usnos3Bade or MOH/Ia, HE Ce CUMTAT 3a JINKBU/IHH.

Ynen 12
Texnuku 3a epekmusno ynpasnenue na Qonoa
(»peno” coenku)

(1) (usm.- pews. na YC om 19.12.2012 2., 0d06peno ¢ peut. na
HC om 19.12.2012 2., usm. — pews. om 04.10.2022 2.) ®oHABT
MO’KE J1a U3M0JI3BA TEXHUKH W HHCTPYMEHTH, CBBP3aHU C
OPEeXBBPISIEMH L[IEHHM KHW)KA W HWHCTPYMEHTH Ha
napuyHus mazap 3a  e(QeKTHBHO yIpaBlicHHE Ha
nopTQeii, npeICTaBIsBaIlN JOTOBOPH 33 MOKYIKA WA
npofakOa Ha (UHAHCOBH MHCTPYMEHTH C YrOBOpKa 3a
00paTHO U3KyIyBaHE (,,pero” CACIKH), IPU YCIOBUE UE
CHIEJIKUTE Ca WKOHOMUYECKH MOIXOMISAIIHN, PHUCKOBETE,
NPOU3THYALIH OT TAX, Ca aJIeKBaTHO MACHTH(HUINPAHH B
npolieca Ha ympaBiieHHEe Ha PUCKa W MpPU YCIOBHUE, Ye
CITy’KaT 3a U3IIbIHEHUE Ha TOHE €/IHA OT CIICTHHUTE LICIIH:

1. HamansiBaHE Ha PUCKa;
2. HaMaJIIBaHE Ha Pa3XOJIUTE;

3. TeHepupaHe Ha JONMBIHUTEIHM NPUXOIH 3a
@PoHJa ¢ HUBO Ha PUCKA, KOETO CbOTBETCTBA HA PUCKOBHUS
My npodwsi W Ha NpaBwiaTta 3a JuBepcUdUKanus Ha
pucka.

(2) M3non3BaHeTo Ha TEXHUKUTE MO aj. | He MOXe Ja
BOIM [0 NpPOMSHA B HWHBECTULIHOHHUTE LEJIU H
OTpaHHYCHUS WM J0 3aBUIIIABAHE HA PUCKOBHUS MPOQHII
Ha Donpa, kakto ca QopMmynaHpaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHIBT MOXKeE Ia CKITFOYBA PEMO CIIEIKH 1o all. 1 camo
¢ (PMHAHCOBU MHCTPYMEHTH, B KOUTO MOKE J1a HHBECTHUPA
cermacio wi. 38 3AKUCHAIIKU u un. 9, am. 2 or
Hacrosmure [IpaBuna, U caMo aKo HaCPELIHUTE CTPAHU
0 TSIX Ca KPEAUTHH WX (PMHAHCOBU WHCTUTYIIUU, KOUTO
MoJIeKaT Ha TPYyIASHIMAICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT JbpXaBa WICHKAa WU Jpyra
I'bprkaBa, cTpana mo CriopazymenneTo 3a Opranuzanusira
32 WKOHOMHYECKO CHTPYJAHHYECTBO U  pa3BUTHE.
PuckoBara excno3unus Ha PoHAAa KbM BCSKa OTICIHA
HacpellHa cTpaHa He Moxke Aa Haaxebpis 10 Ha cTo oT
aKTHBHUTE MY, KOTaTO HAacpeIIHaTa cTpaHa ¢ 6aHka 1o 4.
38, an. 1, . 6 SAKHMCAIIKN 1 5 Ha CTO OT aKTUBHUTE B
OCTaHAJIUTE CIIy4au.

(4) (uzm. — pew. om 06.07.2018 2.) KoraTo peno caenku ce
CKITIOYBAT €IUHCTBEHO C IIEJ 00E3MeUYCHHEe, a He C el
peamHo TpuaoOMBaHe Ha (DUHAHCOBHS HWHCTPYMEHT,
VYpaBisBaIioTo APYKECTBO MOXKE J1a HE B3eMa IIPEIBHUI
TE3W MHCTPYMEHTH C OTJIe] Clla3BaHEe HAa OrPAaHHUCHUATA
mo un. 38, 39, 45 u caegsamure ot 3AKMCIAIIKI.
[Ipuema ce, ue perno CACIKUTE CE CKIIIOUBAT €IHHCTBEHO

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)

(1) (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 04.10.2022) 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
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c oOe3neyurenHa L€JI, akO ca HajJMLEe YCJIOBHATA,
npensuieHn B IIpakTWkara 1Mo TpPETHPAHETO HA PeEIo
C/IEJIKUTE M 0OpaTHUTE PETO CACIKH C OE3HANNYHN LIEHHH
KHWXa, perucTpupanu B LleHTpanen nemnosutap, nmpuera ¢
mporokon Ne 8/15.02.2012 r. w©Ha Kowmmcwusara.
IIpenxomuuTe M3pedeHUs ce MpuiiaraT CbOTBETHO M IO
OTHOLICHHWE Ha PENo CHCIKM C 00e3MedHTeNHa LIed C
Oe3HaIMYHY IbPKaBHU LICHHU KHI)KA, KOUTO CE U3/1aBat
U peructpupat ceriiacHo Hapenxba Ne 5 xza MunucTbpa Ha
¢unancute u BHB, u He ca peructpupanu B Lientpanaus
JIero3uTap.

(5) ®oHabT MOKE A3 CKIIFOYBA PEIIO CACIKH 32 IPOaakoa
Ha (pMHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a OOpPaTHOTO
UM U3KyIyBaHe OT cTpaHa Ha PoHpa (pemno CAEIKH OT
rieana Touka Ha DoHa) HA 1IeHa U B CPOK, OTpeesICHH
B JIOTOBOpa MEXAY CTPaHMTE, KaTO NPH HACTHIIBAHE HA
naznexxa QOHABT € JUTBXKEH Ja pasnonara ¢ JOCTaThbuHO
CpelicTBa 3a M3IUIALIAHETO Ha CyMmara, JIOTOBOpEHa 3a
00paTHOTO U3KYyIyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

(6) (usm. — pew. om 19.12.2016 2., usm. — pew. om 04.10.2022
2.) QOHABT MOXKE J]a CKIIF0YBA PEIIO CIEJIKHU 32 IIOKYIIKA Ha
(hMHAHCOBH WHCTPYMEHTH C YTOBOPKa 32 OOpaTHOTO MM
M3KyIyBaHe OT MpojaBaua (0OpaTHM peno CHENKH OT
riieaHa Touka Ha DoHJA) HA IIEHa U B CPOK, ONpeesICHH
B JIOTOBOpa MEXIY JBETe CTpaHH, W TpPH Cla3BaHE Ha
CIIETHUTE YCIIOBUSL:

1. HOTOBOPBHT M3PHUYHO JAa MPEIABIKAA BB3MOXKHOCT 3a
MIPEJICPOYHOTO My TpeKpaTsBaHe OT cTpaHa Ha DoHza,
Opyd KOETO TOW J1a M3KyNH OOpaTHO AAJCHHUTE B 3aeM
(hMHAHCOBM MHCTPYMEHTH, IPEAMET Ha JI0r0BOPA, MJIH Ja
NOJTy4X OOpaTHO ITbJIHATA ApUYHA CyMa,

2. (oon. — pew. om 04.10.2022 2) cTOHHOCTTA Ha
ckimoveHure perno caeiaku or PoHma He TpsiOBa 1a
BB3MPEIATCTBA U3MBIHCHUETO HA 3aIBHKCHUETO MYy MO
BCSIKO BpeMe Jia H3KylyBa OOpaTHO JSJIOBETE CH IO
WCKaHe Ha TeXHHUTE mpuTekaTean. CpOUHU Perno CAENKH
U 00paTHH perno CACIKH, YHITO MPOIBIDKUTCITHOCT HE
HA/BUIIaBa CEIEM [HH, CE€ CUMTAT 3a CAEIKH, YMHUTO
yCIoBus 103B0IsABaT MOHIBT 110 BCIKO BPEME J1a M3KYITH
00paTHO aKTHBHUTE.

3. (usm. — pewr. om 14.12.2017 2., don. — pewr. om 06.07.2018
2, wusm. - pew. om 0410.2022 2) (¢uHAHCOBHTE
HWHCTPYMCHTHU, KOUTO MOrar aa 6’B,Z[aT 00eKT Ha CACJIKa,
ca.

a) MHCTPYMEHTH Ha TApUYHMS Ta3ap M0 CMUCHIA Ha 9II.
38, an. 1, r. 9 3AKMCAIIKH;

0) oOnuranuu, U3MaJCHA WM FapaHTUPAaHU OT JAbpiKaBa
YJIeHKa WM JIpyTa AbpKaea, crpana mo CriopazyMeHHEeTo
3a Opranuzanusra 3a UKOHOMHYECKO ChTPYJHHYECTBO U
pa3BUTHE, TEXHU IICHTPAIHU OaHKW, TEXHU OPraHU Ha
MECTHOTO  caMmoymlpaBleHue, OT  EBpormeiickara
neHTpaiHa 6anka, EBporneiickaTa HHBECTHIIMOHHA OaHKa

repo transactions shall be considered as entered into with
the purpose of obtaining collateral if the requirements are
met as provided for in the Practice on the interpretation
of the repo transactions and the reverse repo transactions
in dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
BNB and which are not registered with the Central
Depository.

(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 04.10.2022) 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. (supplemented — resolution dated 04.10.2022) 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, amended - resolution dated
04.10.2022) 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

20



WK OT MyOJIMYHA MEXTyHAPOIHA OPraHU3aIlHsl, B KOSTO
YjIeHyBa TIOHE €IHAa bp)KaBa WICHKA, KaKTO U
KBATM(DUITUPAHH THJITOBH IIEHHH KHIKA, U3JaJCHU WM
rapaHTHPaHU OT TPETH IbPYKABU C KPEAUTCH PEUTHHT, HE
MO-HUCHK OT WHBECTHIIHOHEH, MPUCHICH OT arcHIHUs 3a
KPEJUTCH PEHTHHT, pETUCTPUpPaHa Wi cepTH(HUIMpaHa
coraacao Permament (EC) Ne 1060/2009;

B) aKOWM WIH JSI0BE,
MHBECTUIMOHHA CXeMa [0 4ll.
3AKWCAIIKU;

WU3JAZ€HH OT KOJIEKTHBHA
38, ar. 1, 1. 5

T') 00JUranyy, ThpryBaHU Ha PETYJIMPaH Mma3ap B JbpKaBa
YJIeHKA WM APYra AbpKaBa, cTpaHa 1o CropasyMeHHETO
3a Opranuzanuara 3a UKOHOMHYECKO ChTPYAHUYECTBO U
pa3BUTHE, THPTrOBUATA C KOUTO OOJUTAIMH € TOCTaThYHO
JMKBHUIHA,

I) aKIWW, ThPTyBaHU Ha PEryjvpaH ma3ap B AbpiKaBa
YJIeHKa WIK JIpyra IbpXkasa, cTpaHa o Cropa3yMeHHETO
3a Opranuzanusira 3a UKOHOMHYECKO ChTPYJHHYECTBO U
pasBUTHE, TIPU YCIOBUE Y€ TE3W aKLHUH Ca BKIIOYCHU B
WHJIEKC, MOJIbP>KaH OT TO3M Iazap.

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

Ynen 14
Oowu ozpanuuenua nHa oeiinocmma na Ponoa

(1) ®ouabT HE MOXKE Aa U3BBPIIBA APyTa AEHHOCT U3BBH
rmocodeHara B 4. 6, aj. 1, OCBEH aKko TOBa € HEOOX0IUMO
3a OCBIIECTBSIBAHE Ha JIEHHOCTTa IO WHBECTHpaHE,
ChOTBETHO Ha JEHCTBHATA MO OOpaTHO M3KYITyBaHE Ha
JISJIOBE, ChIVIACHO 4il. 6, ai. 1.

(2) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pewt. Ha
HCom 19.12.2012 2., usm. — pewr. om 24.02.2014 2., usm. - peut.
om 04.10.2022 2.) YnpaBisBamoTO APYKECTBO, KaKTO H
Jemno3uTapsT, koraro geiicTsar 3a cMeTka Ha PoHAa, HE
MOTaT JIa MPEeIOCTaBAT 3a€MU, HUTO JIa ObJaT rapaHTH Ha
Tpetu Jmna. JlelicTBusATa, U3BLPIICHN B HapyIICHHE Ha
Tazn  3abpana, ca  HENEHCTBUTEIHH  CIIPSIMO
npuTekKaTenuTe  Ha  JsuioBe.  HeszaBucumo ot
OTPaHMYECHUSTA 10 M3PEUYCHHE ITHPBO, YTPaBISBAIIOTO
JPY’KECTBO, KaKTO M Jleno3urapsr, Korato JeHCTBaT 3a
cMeTKka Ha DOoH/a, MOraT Ja NpUI00UBAT PEXBBPIISICMU
IEHHY KHIKA, WHCTPYMEHTU HAa TApUYHHSA Ta3ap WIH
Opyrd GUHAHCOBM MHCTpYMEHTH 1o wi. 38, an. 1, T. 5, 7,
8 u 9 3JIKMCIIKH, B ciiyyanute KOrato CTOMHOCTTA UM
HE € HaIThJIHO W3IUIATEeHA.

(3) (usm. — pew. om 24.02.2014 z) YTpaBISABaIIOTO
JIpy>KecTBO U Jleno3uTapsar, KoraTo U3BbpIIBAT JTEUHOCT
3a cMeTka Ha DOHa, HE MOTaT Jla CKIF0YBAT JOTOBOP 3a
KbCH TPOJAKOM HA MPEXBBPISEMH IICHHH KHUXA,
WHCTPYMECHTH Ha TApUYHUS T[a3ap WIX Ha JPyTrH
(hMHAHCOBHM MHCTPYMEHTH 10 wi. 38, an. 1, 1.5,7,8u 9
3AKUCIITKHA.

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;

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

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

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

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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended — resolution dated 24.02.2014, amended - resolution
dated 04.10.2022) 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 Depositary when 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.
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(4) (oon. — pewr. om 07.07.2020 2) VYpaBIABAIIOTO
IpPY’KECTBO, JEWCTBAll0 3a CMETKa Ha BCHYKH
YOPaBISIBAHU OT HETO KOJIEKTHBHU WHBECTULIMOHHU
CXeMU WIH JPYrH MNOPEANpUsTHs 34 KOJEKTHUBHO
WHBECTHpaHe, HE MOXKE Ja MpHUI00MBa aKIMK C TIPaBO HA
rmac, KOWTO OWxa My TIO3BOJHIN Ja YIpaKHIBA
3HAQUUTEITHO BJIUSHUE BHPXY YNPABICHUETO Ha EMUTEHT.
3HAYHUTEITHO BIIMSHHE 110 CMUCHIIA HA U3PEUCHHE ITEPBO €
HAJINILIE B CITyYanuTe Ha TIPSIKO WIIH HEMPAKO MPUTEKaBaHE
Ha 20 Ha CTO WM IIOBEYE OT IJIACOBETE B OOIIOTO
chOpaHHe HA EMHUTEHT, ONPEACICHH ChIIacHO wi. 145 u
146 ot 3IIIILK.

Ynen 15
Jlpyzu ycnoeus omnocHo ocvuiecmeneane Ha
UHEeCIUUUOHIAMA OelUHOCM

[Tpu HechOTBETCTBHE Ha pasnopendurte Ha wi. § - 14 ¢
nocnenam  npomMenn Ha 3SAKUCHAIIKM u Ha
MOJ3aKOHOBHUTE aKTOBE 110 HETOBOTO MpHUJIaraHe OTHOCHO
HN3HUCKBaHUATA W OrpaHUYCHHATA KbM CbCTaBa H
CTPYKTypaTa Ha HHBECTHLIUHUTE U KbM JEHHOCTTAa HA
HoroBopaust (oHO, ce mpwiaraT HOBUTE HOPMATHUBHH
pasmopendu, ako Te ca IMO-OIPaHUYHMTEIIHH  OT
pasnopendute B Hactosmute [IpaBuna. B Te3u ciydam
VYnpaBnsBamoTo ApyXecTBO mNpuBexiaa llpaBunara Ha
@®oH/a B CbOTBETCTBUE C HOPMATHUBHUTE ITPOMEHH B Hali-
KpaTkus pa3yMeH CpOK, CBOTBETHO B H3PUYHO
ompejeNeHuss B caMHid HOPMaTHUBEH akT CpOK 3a
NpUBEXJaHe B ChOTBETCTBUE C IPOMEHUTE.

PA3JEJI 11
NMYHIIECTBO 1 JSJIOBE HA ®OHJIA

Ynen 16
Pazoennocm na umymwecmeomo na @onoa

(1) VYmpaBngBamoTo IpyXeCTBO OTAENS  CBOETO
UMYIIECTBO OT MMYIIECTBOTO Ha JloroBopHus GOHI U
ChCTaBs 32 HEr0 CAaMOCTOSATEIHA (PMHAHCOBU OTYETH.

(2) (usm.-pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016 2.)
Bceunuku aktuu Ha @oHya ce chxpansBar ot Jleno3uraps
CBIJIACHO JCWCTBAIIOTO 3aKOHOAATENICTBO U CKIIFOUCHUS
noroeop ¢ Jlenosutaps. Jlemo3utapsaT oTYMTa OTACIHO
aktuBuTe Ha DoHIA OT COOCTBEHUTE CHU AKTHBH U OT
JIPYTUTE KIINEHTCKH aKTUBHU. J{erro3uTapsaT He OTroBaps 3a
3aJIbJDKEHUATA CH KbM CBOUTE KPEIUTOPHU C aKTUBUTE HA
®onpa. B caywaltk Ha  HECBHCTOSTENHOCT  WIH
S€KBUBAJICHTHA MPOIIEAypa ChIVIACHO 3aKOHOIATEIICTBOTO
Ha ChOTBETHATA JAbprkaBa wieHka Ha Jlermo3uTaps u/uiu
TPETOTO JIMIlE, HA KOETO ca JelierupaHu (yHKIHH
ceriacHo wi. 37a 3JIKUCATIKH, kakTo 1 B CrydauTe Ha
MOCTaBsHE Ha OaHKa JCNO3WTap I0A OCOOCH HamI30p
aktuBuTe Ha ®oHAa He MoraT ja ObJAT paslpelneieHn
MEXJIy WJIM OCPEOpPEHU B T0J13a Ha KPSAUTOPUTE HA TO3U
JCTIO3UTap W/WIM Ha TPETO JHMIe Mo Wi 37a
SAKUCIIIKM. KsecTophT WIM CHHAWKBT WU

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

Article 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
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BPEMEHHUAT CHHAMK Ha Jleno3uTaps 1mie € JIHKEH B CPOK
HE TMO-KbCHO OT 5 pabOTHW IHH OT 3aMsHaTa Ha
Hemno3utaps na npexBbpiau akTuBuTe Ha DoHAA B HOBUS
JIETIO3UTap CBITIACHO 3asBICHHE OT YIPaBISABAIIOTO
TIPY’KECTBO.

(3) (usm. — pew. om 24.02.2014 2) YmupaBiasSBaIIOTO
IPY’)KECTBO HE OTroBaps Mped KpeIuTOPUTE CH C
aktuBute Ha Ponaa. Kpeauropure Ha YnpaBisBaiioTo
JIPY’KECTBO, KaKTO U KPEAUTOPUTE Ha YYAaCTHUK B
JoroBopaust (hoHA, MOrar jaa ce YAOBJICTBOPSIBAT OT
MpPUTEXKABaHUTE OT TE3W JMIa sutoBe BBB DoHAa.
Kpenuropute Ha yuacTHHK B JloroBopHHS QOHJI HE MOTAT
Ja HaCco4YBaT MPETCHIUUTE CH CPCIIly aAKTUBUTC HA q)OHIla.

Ynen 17
Hemna cmounocm na akmugume

(1) (usm. — pew. om 19.12.2016 2.) HeTHara cTOHHOCT Ha
aktuBute Ha JloroBopHus ¢oux TpsOBa na Obae
muaumyM 500 000 nea. To3m MuHHMaleH pa3Mmep
Tpsi0Ba 1a ObJIC JOCTUTHAT J0 JIBE TOAUHU OT MOJyYaBaHe
Ha paszpemennero oT Komucusara 3a opraHuszupane u
ynpaBienne Ha @DoHga. AKO B IpOIBIDKEHHE Ha 6
MOCNIeIOBAaTeIHN ~ Mecella CpeJHOMece4yHaTa HeTHa
cTorHOCT Ha akTuBuTe HAa @oHAa e mo-mainka ot 500 000
7B., YIpaBJsBALIOTO JIpYXeCcTBO TpsiOBa B cpok 10
paboOTHU JHU J]a OMOBECTU MTPUYUHKUTE 32 TOBA, MEPKHUTE,
KOWTO 1€ TpeanpueMe 3a IMPUBIMYAHE HA HOBH
WHBECTUTOPH, W CPOKA, B KOMTO Te3W MepKH Iie Obaar
MIPUJIOKEHU U B KOUTO ce oyakBa POHABT /12 Bb3CTAHOBU
pa3Mmepa Ha HEeTHaTa CTOMHOCT Ha akTuBHTE CH. CPOKBT
ot 10 paGoTHU THU 11O U3PEUYSHHE BTOPO 3aII04Ba Ja Te4e
OT W3THYaHETO Ha 6 TOCIENIOBAaTEIHM Mecela IIo
U3peYeHue BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) OTIOBECTSABAHETO TI0 aJl.
1 ce wu3BBpIIBA HA HMHTEPHET CTpaHWIATA Ha
YpaBisBaIioTo Apy>KeCTBO U O APYT MOAXOISI] HAUYHH
C oOrjea YCTAaHOBEHHUTE CpPEIACTBA 3a KOHTakKT ¢
WHBECTUTOPUTE. YIIPABIIABALIOTO JPYKECTBO MPEACTABS
Ha KomMucusita kormue oT onoBecTeHaTa WHGOpMAIHs 10
Kpas Ha cJieJBaIlius pabOTeH JICH CJIe/ OMIOBECTIBAHETO M
1 nH(pOpMAITUS 32 PE3YITATUTE OT MPEANPUETUTE MEPKU
go 10-0 umciio BcekW Mecell 0 JOCTHTaHe Ha
MUHUMAJTHUS pa3Mep 1o ai. 1.

(3) (mpeouwna an. 2 — pewr. om 19.12.2016 2) Hernara
CTOMHOCT Ha aKTUBHTE 110 al. | € CTOMHOCTTA Ha TIpaBara
(axtuBuTe) Ha JloroBopHus (GOHA, HAMaJIEHA CBC
CTOWHOCTTa Ha HETOBUTE 33 IbJkeHMs (Tacusu). HeTHaTa
CTOMHOCT Ha akTUBUTE Ha DOHJA ce ONpeAess 1o pesia Ha
4. 25, ain. 6.

(4) (mpeouwmna an. 3 — pew. om 19.12.2016 2) HerHara
CTOWHOCT Ha aktuBHTe Ha JloroBopHus ¢OHI ce
yBeIMYaBa WM HaMaJsiBa ChOOpa3HO IPOMsHATa B Opos
U3JaJIcHH W OOpaTHO W3KYINEHH JISUIOBE, KaKTO U B

bankruptcy or the temporary assignee in bankruptcy of
the Custodian shall be obliged within a term not longer
than 5 business days after of 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
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
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pe3ynrar Ha TMpoMsHaTa Ha I1a3apHara IleHA Ha
naBecTrIMUTE Ha DOHIA U HETOBUTE 3aIBIDKEHMUS.

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

(1) danoBeTe, Ha KOUTO € pa3fesieHO YUCTOTO UMYIIECTBO
Ha JloroBopHus ¢oHa, ca Oe3HATUYHH (HUHAHCOBU
WHCTPYMEHTH, PETUCTPUPAHU N0 cMeTKH B LleHTpanHus
JICTIO3HUTAp.

(2) HommHanHata CTOMHOCT Ha BCEKH €IUH JsUT OT
YUCTOTO MMyIecTBo Ha JloroBopHust ¢oug e 1 (emgHo)
eBpo.

(3) Bposr manose Ha @oHma ce MpOMEHs B pe3yiTaTr Ha
TAXHATa IPOAaK0a WM 00pPaTHO U3KYyITyBaHE.

(4) (usm. — pew. om 13.09.2019 2., usm. — pew. om 04.10.2022
2.) Hama orpannyeHrs OTHOCHO MHBECTHUTOPUTE, KOUTO
MoOraT Ja Ipuio0uBaT AsJIOBE, eMUTUpaHu oT dDoHma —
BCHYKM (GU3WYECKH W  IOPUIUYECKH, MECTHH U
qyKJIECTPAHHU JIMIIA, HemnpoheCHOHATHH,
npo(h)eCUOHATIHM WM WMHCTUTYIIMOHAIHA WHBECTHTOPHU
MOTaT J1a IpuAo0uBaT asoBe oT DoHma.

(5) Cpemy 3akyneHuTe OsUIOBE WHBECTUTOPUTE IMPABST
BHOCKH B MapH.

(6) Bcuuku nisamoBe 1aBat eTHAKBH MIpaBa.

(7) (nosa — pews. om 07.03.2022 2.) DOHABT MOXKE Ja U3aBa
Ha 0a3a Ha HETHATA CTOMHOCT HA AKTHBUTE CH U YACTUYHH
JSUIOBE, KO Cpelly BHECEeHaTa cymMa He MOKe Ja Obje
W3JaI€HO LISUT0 YHCIIO JSUIOBE.

Ynen 19
Peo 3a npuenuuane na 3aemuu cpeocmea om
Hozoseopnus ghono

(1) JoroBopHHAT GOHI HE MOKE Ja TTOJ3Ba 3a6MH, OCBEH
B CIIy4aWTe, IOCOYEHH B aj. 2 U 3 1MO-70Iy.

(2) ®onabT MOXKE 1a PUAOOHMBA UyKIECTpaHHA BalyTa
MOCPEICTBOM KOMIICHCAIIMOHEH 3aeM, C IeJl e)eKTHBHO
ynpasieHue Ha pasxogure Ha Ponma. Cpencrata OT
KOMIICHCAIIMOHHUS 3a€M MOTaT Jia ObJIaT U3IOI3BaHHU 32!

1. TulamaHe Ha TOAAJCHUTE MOPBHUKM 3a 0OpaTHO
U3KyIyBaHe Ha jasioBeTe Ha DOHIA U3BBH TEPUTOPUSTA
Ha PenyOnuka Benrapus;

2. mokynka Ha uHCTpyMmeHTH o ui. 38 3AKUC/IIKH,
KaTo

ekcro3unuaTra Ha DoHma Mo KOMIIEHCAIMOHHHUS 3a€M HE
MO3Ke J1a HaaXBbpias 10 Ha CTO OT aKTUBUTE MY.

(3) (usm. — pewr. om 24.02.2014 ., usm. — pew. om 14.12.2017
2) @OHIBT MOXKE Ja TMOoJi3Ba C pa3pelIeHUEeTO Ha
Komucusra 3aem Ha croiiHocT A0 10 Ha CTO OT aKTUBUTE
MY, aKO €THOBPEMEHHO Ca U3II'BIHCHU CIICTHUTE YCIOBUS:

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.

(2) The nominal value of each unit of the net property of
the Contractual Fund shall be 1 (one) Euro.

(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 04.10.2022) 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:
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1. 3aeMbT € 3a CPOK, HE HO-IBJIBI OT TPU MECela, U €
HEOOXOOUM 3a IIOKpMBaHE Ha 3aJbJDKEHHUITA IO
00paTHOTO U3KyMyBaHe Ha AsnoBeTe HAa DoHfa;

2. ycioBusiTa Ha JOroBopa 3a 3aeM HE ca To-
HEOJIaronpHUATHA OT OOMIAHNTE 32 Ia3apa.

3aemozaTes Moxke 1a Oblie camo 0aHKa, ¢ U3KII0YEHHE Ha
Oanka, w3nbaHABaIIA (yHKIUUTe Ha [lenmosurap Ha
donga. PoHABT MOKE J1a TT0JI3BA OBEYE OT SIMH 3aEM I10
HACTOSAIIATa AJIMHES CaMO aKO B €IWH W ChHII IEPHO
oOmrara cyma Ha 3a€MHTE 0 Ta3H aJTMHEs] HC HaJ[BUIIIaBa
10 Ha CTO OT aKTUBUTE MY. 3a€MBT/UTE IO Ta3U AJTMHES HE
ce B3eMaT MpEaBUI TPH H3YUCIIBAHE Ha HETHaTa
CTOMHOCT Ha akTuBuTe Ha DoHpa.

(4) HeticTBusiTa, N3BBPIUICHN B HapylleHue Ha ai. 1, ca
HEJCHCTBUTEITHH CIIPIMO PUTEKATEIUTE HA JSIIOBE.

Ynen 20
Emucuonna cmoitnocm

HsamoBere Ha JloroBopHus ¢oHI ce mpumoOWBar 1Mo
€MUCHOHHAaTa CTOWHOCT, ONpezeseHa Mo pefa Ha wi. 24,
ai 1.

Ynen 21
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) ®oHABT U3NaBa U
U3KyIyBa 00paTHO nenu gsuose. CoriacHo wi. 18, an. 7,
DOHIBT MOXKE J1a M3/1aBa U YACTUYHH JIAJIOBE, OMIMCAHU JI0
YETBBPTHS 3HAK CJIEJ JeCEeTUYHATa 3ameTasl.

(2) (0oon. — pew. om 07.03.2022 2.) Koraro neast (L1 WIH
YacTHYEH) MPUHAIISKH HA  HAKOJIKO JIMIA, TE
yIpaXkKHsABAT TpaBaTa 0 HETO 3a€JHO, KaTO OIPEIEIAT
[BJIHOMOIIHUK.  [TBJIHOMOIIHUKBT — CjIeaBa Ja €
YIBJIHOMOIIEH C HM3PUYHO [UCMEHO  HOTAPHAIHO
3aBEPEHO MMHJIHOMOIIIHO ChITIACHO 3aKOHA.

Ynen 22
Kuuza na npumesicamenume na osnoee

Knurara Ha npurexarenure Ha Js10Be OT J{OroBOpHUS
¢donp ce Boau ot Llentpanuus aemno3urap.

Ynen 23
Ilpexevpnane na oanose

Hanosere Ha [oroBopuuss (OHO ce MPEXBBPIAT
cB00O/IHO, O3 OrpaHUYEHUSI WU YCIIOBUSI, TIPH CIIa3BaHEe
Ha M3HMCKBaHMATA Ha JEHCTBAIIOTO 3aKOHOMAATENICTBO 3a
CeTKH ¢ Oe3HANNYHN (UHAHCOBU HHCTPYMEHTH.

Ynen 24
IIpooasicoa u o6pamno usKynyeane Ha 0sioee

(1) (oon. — pew. om 13.09.2019 2., uzm. — pews. om 07.03.2022
2., usm. — pew. om 04.10.2022 2) ®oHABT € 3aABJIKCH

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

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

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

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

Article 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
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MTOCTOSTHHO J1a TIpejjiara JsUTOBETE CH Ha HHBECTHTOPHUTE
110 EMHCHOHHA CTOMHOCT, OCHOBaHAa Ha HETHATa CTOMHOCT
Ha aKTUBHUTE Ha €IUH ), YBEIUYCHA C Pa3XOJUTE IO
EMUTHPAHETO B pa3Mep, KaKTO ClIe/[Ba:

a) 3a ,,orBopenwus repuox : 0.00% (Hyna);

0) 3a ,,orpaHndeHus nepuox : 5% (IeT Ha CTO) OT HeTHATa
CTOWHOCT HA aKTUBUTE HA SIIUH JISLT;

B) 3a ,,MeXANHHUSA rteprox”: 1% (eaHO Ha CTO) OT HETHATA
CTOWHOCT Ha aKTUBUTE HA CIVH JIs.

(2) (nosa — pewt. om 07.07.2020 2.) EMucuoHHaTa CTOMHOCT
Ce 3aruaiia OT MHBECTUTOPHUTE M0 OAHKOB ITHT; ILTALIAHHS
B Opoif He ca TOIMyCTHMH.

(3) (mosa — pew. om 07.07.2020 =) Ilpomaxbata wu
obpaTtHOTO wuU3KymyBaHe Ha jsoBe Ha DoHga ce
M3BBPLIBA OT Y IPABISBALIOTO APYKECTBO, OT UMETO U 32
cMeTka Ha @oHJa. YIpaBIsIBaIOTO APYKECTBO MOXKE Aa
CKJIFOUH JTIOTOBOP C TPETO JIMILIE, [0 CHJIaTa Ha KOWTO Ja
BB3JIOKH (Ienernpa) Te3n GyHKIud (IUCTpUOyIusATa Ha
JISITIOBE) HAa TPETOTO JIUIIE (AUCTPHOYTOD).

(4) (nosa — pews. om 06.07.2018 2., npeduwna an. 2 — peur. om
07.07.2020 2., usm. — pewr. om 07.03.2022 2., uzm. — pews. om
04.10.2022 2.) MUuBecTuTOpUTE ClAeABa Aa UMAT MPEABUI,
4ye TMpH Bb3JaraHe Ha JUCTPUOYIUATA Ha [AJI0BE Ha
®doHma Ha TPETO JUIE, € BH3MOKHO TUCTPUOYTOPHT Aa
HauyucliiBa 3a CMETKa Ha HWHBECTUTOpPA TaKCU IIpHU
npofakOara Ha asioBe Ha DoHAA, HO pa3MephT HA TE3U
TakCH TIpU Tpojax0da Ha [AJOBETe HE MOXe Ja
HaJIXBBPJIS:

a) 3a ,,0tBopeHus nepuoxa’’: 0.50% (Hyna 1sI0 U meTaeceT
CTOTHH HAa CTO) OT HETHAaTa CTOMHOCT HA AKTUBUTE Ha
€JINH JIAT;

0) 3a ,orpanmueHus’ U ,MexauHHUS’ mepuoma: 0.00%
(ayna).

FopenocoquI/ITe TaKCH C€ IBJDKAT OTACIIHO OT pa3sxoguTe
M0 EMUTHUPAHETO IMOCOYUCHHU B aJIMHEA 1.

(5) (npeouwna an. 2 — pew. om 06.07.2018 2., npeduwna an. 3
— pew. om 07.07.2020 2., usm. — pew. om 04.10.2022 2.)
DOHIBT € 3aIbJIKEH, 10 UCKAHE HA MPUTEKATEINUTE Ha
JSUTOBE, J1a W3KYIyBa OOpPATHO [ISAIOBETE CH IO II€Ha,
OCHOBaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha CAHUH A1,
HaMaJICHa C pa3xoAauTe I10 06paTHO H3KYITyBaHC, KaToO
HaMaJICHHUETO € B pa3sM€EpP, KaKTO CJI€aABa:

a) 3a ,,otBopenus nepuoxn”: 0.00% (uyna);

0) 3a ,,orpannuenus nepuon’: 10% (mecer Ha cTO) OT
HETHATa CTOMHOCT HA aKTUBUTE Ha €IWH IS,

B) mpe3 ,,MeXIuHHUS® Tnepuona: 2% (aBe Ha CTO) OT
HETHATa CTOWHOCT Ha aKTHBUTE HA SJIUH JIsII.

[IpenxonHoTo M3peUeHHE HE ce MpUIara B CIydyauTe Ha
crupaHe Ha oOpaTHOTO M3KyMyBaHe MO wi. 26 OT Te3u
[IpaBuia.

04.10.2022) The Fund is obliged to offer constantly its
units to the investors against an issue value based on the
net asset value per unit plus the expenses for the issuance
amounting to, as follows:

a) during the “open period” 0.00% (zero);

b) during the “limited period”: 5% (five per cent) of the
net asset value per unit;

¢) during the “transitional period”: 1% (one per cent) of
the net asset value per unit.

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

(3) (new — resolution dated 07.07.2020) The sale and
redemption of units of the Fund shall be carried out by
the Management Company, on behalf and for the account
of the Fund. The Management Company may conclude a
contract with a third party by virtue of which it assigns
(delegates) these functions (the distribution of units) to
the third party (a distributor).

(4) (new —resolution dated 06.07.2018, previous para. 2 —
resolution dated 07.07.2020, amended — resolution dated
07.03.2022, amended - resolution dated 04.10.2022)
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:

a) during the “open period”: 0.50% (zero point fifty per
cent) of the net asset value per unit;

b) during the “limited” and “transitional” period: 0.00%
(zero).

The above fees shall be due separately from the expenses
for the issuance set forth in para. 1.

(5) (previous para. 2 — resolution dated 06.07.2018, previous
para. 3 — resolution dated 07.07.2020, amended — resolution
dated 04.10.2022) The Fund is obliged at the request of its
unit holders to redeem its units against redemption price
based on the net asset value per unit minus the expenses
for the redemption amounting to, as follows:

a) during the “open period” 0.00% (zero);

b) during the “limited period”: 10% (ten per cent) of the
net asset value per unit;

¢) during the “transitional period”: 2% (two per cent) of
the net asset value per unit.

The previous sentence shall not apply if the redemption
is suspended pursuant to Art. 26 of these Rules.
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(6) (nosa —pew. om 14.12.2017 2., npeduwna an. 3 u usm. -
pew. om 06.07.2018 2., npeduwna an. 4 — pewr. om 07.07.2020
2., usm. — pew. om 07.03.2022 2.) IHBecTUTOpUTE CleaBa Ja
UMaT MPEeNBU, Y€ TPU Bh3JIaraHe Ha AUCTPUOYyIHATA HA
nstoBe Ha DoHzA HAa TPETO JUIlE, JUCTPUOYTOPHT HAMA
MpaBO J1a HAYMCIIABA 3a CMETKAa HAa MHBECTHUTOPA TAaKCH
npu 00paTHO M3KYyIyBaHe Ha Jsut0Be Ha DoHa.

(7) (npeouwna an. 3 — pew. om 14.12.2017 2., npeduwna an. 4
—pew. om 06.07.2018 2., npeouwna an. 5 — pewr. om 07.07.2020
2.) 3uncnsaBane Ha HETHATa CTOMHOCT HAa aKTHBUTE Ha
JoroBopHust (hOHI U HA HETHATA CTOMHOCT Ha aKTUBUTE
Ha €IWH [ Ce U3BBPIIBA MO peAa Ha Wi. 25 oT Te3u
IlpaBuna. Ilpu u3uucisiBaHe HAa HETHATa CTOMHOCT Ha
aKTHBUTC Ha ©OUH 171 CMHCHOHHATAa CTOMHOCT WJIH
IIeHaTa Ha OOpaTHO M3KYITyBaHE CE 3aKPBIJIAT JI0 TIETOTO
YUCIIO CJIeH IECETUIHHS 3HAK.

(8) (usm.- pewr. na YC om 19.12.2012 2., 00obpeno ¢ pewt. Ha
HCom 19.12.2012 2., npeouwna an. 4 — pew. om 14.12.2017 2.,
npeduwna an. 5 — pew. om 06.07.2018 2., npeduwna an. 6 —
pew. om 07.07.2020 2., wusm. — pew. om 04.10.2022 2.)
MunumaaHaTa  CTOMHOCT Ha  OAJIOBETE, KOHTO
WHBECTUTOPHT MOXKE J]a 3aKyIH IO €IHAa CAENKa, KaKTO
MpU THPBOHAYAIHA WHBECTHUIMS, Taka W TIPU BCAKO
cJIe/[BaIllo HeWHO yBenndeHue, e 250 (1Becta u neTneceT)
eBpo. MuHHMaTHaTa CTOWHOCT Ha JSUIOBETE, KOUTO
WHBECTUTOPHT MOXKE Ja mpozane oopatHo Ha DoHma 1Mo
eaHa cuenka, e 250 (mBecta m metneceT) eBpo. AKO
CTOMHOCTTA Ha MPUTESIKABAHUTE OT MHBECTUTOPA JISIIOBE €
no-manka ot 250 (IBecTa U MeT/IECeT) eBpo, TOM MOXKe /1a
ru npoaaje obparHo Ha PoHja ¢ exHa nopbuka. Chio
Taka, ako CJieJl M3MBJIHEHHE Ha TOpBhYKa 3a 0o0paTHO
M3KYITyBaHE OCTaThKBT OT [ISJIOBE HA WHBECTUTOpa Ou
6ut Ha cToitHoCT mo-Masika ot 150 (cTo u netmecer) eBpo,
nopbUKaTa 3a 00paTHO WU3KyIyBaHE cie/Ba Ja Obie
MoJajieHa 3a BCHUYKH IIPUTEXaBaHU OT WHBECTHUTOpA
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. — pewt. om
07.07.2020 2., usm. — pewsr. om 07.03.2022 2.) [Iponaxbara u
0o0paTHOTO W3KyIlyBaHe Ha JsioBere Ha DoHma ce
W3BBPIIBA [0 €MHUCHOHHATA CTOMHOCT WJIM IIeHaTa Ha
0o0paTHO W3KyITyBaHE 3a HaW-ONM3KWA pabOTeH JeH,
cJe/Balll ICHA, B KOUTO € mogaaeHa nopbukara. [lopbuky,
nofanenu 1o 16:00 gaca Ha paOOTHHS JCH, C€ CUMTAT
MOJAICHA B CBHIMUS TO3M JICH, a TMOPBYKUTE, MOAJICHH
cien 16:00 yaca Ha paOOTHUS JIeH, C€ CUUTAT MONAJACHU
Ha cienBamus paboteH neH. [loppukara 3a mokynka Ha
JIITIOBE Ce M3ITBJIHSABA 1O pa3Mepa Ha BHECEHAaTa OT
WHBECTHTOPA CyMa, KaTro OpoAT Ha 3aKyNeHHUTE IIEIH
JIATIOBE C€ 3aKpbBIJIsiBa KbM IMO-MaJKOTO ILISUIO YKCIO, a
Cpelnry ocTaThbka OT BHECEHATa CyMa Ce M3]aBa YaCTHICH
IS, OTTMCAH A0 4-THs 3HAK CJIE AeCETHYHATA 3aIeTasl.

(10) (npeouwna an. 6 — pewr. om 14.12.2017 2., npeduwna an.
7 — pew. om 06.07.2018 2., npeduwna an. 8 — pew. om

(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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB 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 04.10.2022)
The minimal value of the units which could be purchased
by the investor in a single transaction is EUR 250 (two
hundred and fifty) 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 EUR 250 (two hundred and
fifty). If the value of the units owned by the investor is
lower than EUR 250 (two hundred and fifty) 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 EUR
150 (one hundred and fifty), the redemption order should
be placed with respect to all units owned by the investor.

(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 —
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07.07.2020 2.) Bcuuky mopbuky 3a poaxk0da, ChOTBETHO
3a 00paTHO M3KyITyBaHe Ha AsuToBe Ha [loroBopHus GoHS,
MOJly4EeHU B TEPUOJAa MEXKAY JBE H3UUCIISABAHUS Ha
E€MHICHOHHATa CTOHHOCT W IIeHaTa Ha o00paTHO
W3KYITyBaHe, Ce M3ITBIHSIBAT 110 €{HA U ChIIla CTOWHOCT.

(11) (usm.- pew. na YC om 19.12.2012 2., 0006peno c peut. na
HCom 19.12.2012 2., npeouwna 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.) Ilponmaxbata u 0OOpPaTHOTO
W3KyITyBaHe Ha JsuioBe Ha JloroBopHus (oHI ce
U3ITBJIHABAT OOWYalHO /O Kpas Ha pabOTHUS JCH,
CIIEJBAIll JaTaTa Ha IPUEMAHE HA MOPBUKUTE, HO HE TO-
KBCHO OT 7 OHH TIpH Mpomaxoa, choTBeTHO 10 mHU mpH
00paTHO M3KYITyBaHE.

(12) (npeouwna an. 8 - pews. na YC om 19.12.2012 2., 00obpeno
¢ pew. na HC om 19.12.2012 2., npeduwna anr. 9 — pewi. om
06.07.2018 2., npeouwna an. 10 u usm. — pewr. om 07.07.2020
2.) JIOMBbIIHUTENHN pa3nopen0On M aKTyaTHHTE yCIOBHS
OTHOCHO mpojaxbaTta W 00paTHOTO H3KyIyBaHE Ha
nsnoBere Ha JloroBopHus (oHA Cce ChObBpXKAT B
IIpunoskeHue, KOeTo € Hepa3aenHa yacT oT Te3u [IpaBuna.

Ynen 25
Hemna cmounocm na akmugume na /[o2060pnus
¢ono u nemna cmoitnocm na akmueume Ha eOUH OA1.
Memoou 3a oyenka Ha aKMUGU U NACUEU

(1) Hetnara croitHocT Ha akTuBUTE Ha JIoroBOpHUS (HOHA
M HETHaTa CTOWHOCT Ha AaKTUBUTE HA €IWH [ ce
OTIPEJICINIAT BCEKH PAOOTEH JIEH MPH YCIOBUATA U 110 pefia
Ha JINCTBAlIOTO 3aKOHOJATENCTBO, Te3u IlpaBuia,
IIpocnexra u [IpaBunara 3a oneHka no ai. 2. HerHata
CTOMHOCT Ha akTUBHUTE Ha JloroBopHus (GoHJ ce onpeaes
B JIEBA, CJIE/I KOETO CE TIPEU3UMCIISBA B €BPO MO (PUKCHHTA
Ha bbarapckara HapogHa OaHka 3a JeHs, 3a KOKMTO ce
OTHACsI OLICHKaTa.

(2) YupammsBamoro apyxectBo mnpuema llpaBmma 3a
OIleHKa Ha TopTdeilia U 3a ompeAensHE Ha HETHaTa
CTOMHOCT Ha aktuBuTe Ha [loroBopHus ¢oHT,
ChAbpXAIIU TPHUHIUIIUTE W MCETOAUTE 3a OLCHKA Ha
aKTHUBUTE, KAKTO M CHCTEMaTa 3a OpraHM3alys Ha Ta3u
JIEHOCT.

(3) (usm. — pews. om 07.03.2022 2.) [1pn n3uncnIBaHETO HA
HeTHaTa CTOWHOCT HAa aKTHBHTE CE€ W3BBPIIBA U
HAYKMCIISIBaHE HAa JIBDKUMHUTE BB3HATPKICHUS HA
VYpaBisBanoTo APYKECTBO, KAKTO U Ha JAPYTH Pa3Xxoau
B CBHOTBETCTBHE C HOPMATHBHUTE W3HCKBaHHA U
CKJIFOYCHUTE JIOTOBOPH.

(4) (usm. — pewr. om 14.12.2017 2., usm. — pews. om 04.10.2022
2.) B croifHOCTTa Ha aKTUBHTE Ce€ BKIIIOYBA CTOMHOCTTA Ha
BCEKU €IMH OT MpuTekaBaHute or DoHIa akTUBH TO
oT4eTa 3a (PUHAHCOBOTO CHCTOSIHUE 3a ACHS, KbM KOWTO
ce  Wu3BBpImIBA  OIEHKara. [Ipy  IBpPBOHAYAITHO
npupobuBane (mpu3HaBaHe) akTmBuUTe Ha DoHma ce
OIICHSBAT I10 IICHA Ha MPUA0OMBaHe (T.€. CIIpaBeIUBaTa

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

(11) (amended by a 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 the
redemption of units of the Contractual fund are usually
performed until the end of the business day following the
date of receiving the orders but not later than 7 days in
case of sale, respectively 10 days in case of redemption.

(12) (previous para. 8 — resolution of the MB dated
19.12.2012, approved with resolution of the SB dated
19.12.2012, previous para. 9 — resolution dated 06.07.2018,
previous para. 10 and amended — resolution dated 07.07.2020)
Additional provisions and the updated conditions related
to the sale and the redemption of units of the Contractual
Fund shall be contained in Appendix, which is undivided
part of these Rules.

Article 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. The net asset value
of the Contractual Fund shall be determined in Bulgarian
lev, after which it shall be recalculated in Euro according
to the fixing of the Bulgarian National Bank for the day
to which the valuation refers.

(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 04.10.2022) 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
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CTOMHOCT Ha JAJACHOTO WJIH MOJIYICHO BHh3HATPAKICHHUE)
WIH TIO0 JApPYyr METOX Ha OIIeHsSBaHE, TPEABHICH B
IlpaBunata 3a omenka. [locnmeaBamio oreHsBaHe ce
U3BBPIIBA 32 BCEKM aKTUB, BKIIUUTETHO U 34
IIEPBOHAYATTHO PHU3HATUTE KBM JIaTaTa Ha OICHKaTa, 10
pen u Ha4ywH, peaBuAcHN B [IpaBuiaTa 3a oleHKa, MpH
CMa3BaHE Ha M3UCKBAHHUATA HA HOPMATHBHUTE aKTOBE,
MEXIyHAPOIHUTE CTAHIAPTH U NMPAKTHKH,  yKa3aHUATA
Ha KoMucusra, upe3 npuiarane Ha CICTHUTE METOIH:

1. (omm. — pewr. om 04.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 04.10.2022
2.) cropaBenjiiBaTa CTOMHOCT Ha W3AAJEHUTE OT
PenyOnuka bearapus nmeHHH KHHXA U MHCTPYMEHTH Ha
MapUYHMS [1a3ap, KaKTO U U3JaJCHUTE OT APYyra Ibp:KaBa
YI€HKa WIH OT TpeTa [AbpKaBa LCHHU KHIKA U
WHCTPYMEHTH Ha MapU4HMs Ha3ap, ThPryBaHU HAa MECTa
32 TBPTrOBHs IIPU aKTUBEH 11a3ap, CE ONPEACIIs:

a) To eHa ,,KymyBa” TpH 3aTBapsHE Ha Iasapa 3a JCHS,
KbM KOHTO Ce U3BBpLIBA OICHKaTa, OOsBEeHa B
eJICKTPOHHA CHCTEMa 3a I1IeHOBa nH(popmanus;

0) (nosa - pew. na YC om 19.12.2012 2., 0dobpeno ¢ pews. ha
HCom 19.12.2012 2., omm. — pews. om 04.10.2022 2.)

B) B ClIy4ail 4e ma3apbT HEe paboTH B A€HS, KbM KOHTO ce
M3BBPILBA OLIEHKATA - 10 1IeHa ,,KYyITyBa~ TpH 3aTBapsiHE
Ha Iazapa 3a IocieAHus paboTeH neH, oOsBeHa B
€JIEKTPOHHA CHCTEMa 3a LICHOBa HH(POpMaLus;

T) B CJIy4ai, ue eHara, M34iciieHa Ha OCHOBATa Ha OYKBU
»a” —,,B” € OpyTHa, Ts Ce U3II0JI3BA MPSIKO 3a MPEOIICHKA.
Ilpu ycroBue, 4e IieHaTta € 4YKWCTa, HA OCHOBaTa Ha
JUXBEHUTE XAPAaKTEPUCTUKA TIO TEPUOAMYHOCT U
paBHUIIIE HA JIMXBEHUTE KYIOHHU, T Cce MpeoOpasyBa B
OpyTHA U CIIe/l TOBA CE WU3MOJI3Ba 32 MPEOIICHKA;

Il) TIpU HEBH3MOXHOCT JIa C€ M3MOJ3BaT MpaBHJaTa II0
OykBu ,a” — ,B”, ce Tpwiara METOObT Ha

JUCKOHTHPAHUTEC HETHU MapUYHU ITOTOIH.

3. (omm. - pew. na YC om 19.12.2012 2., 0o0obpeno ¢ pew. na
HCom 19.12.2012 2., Hoga - pewi. om 06.07.2018 2., uzm. — pewt.
om 04.10.2022 2.) CrnpaBemiBaTa CTOMHOCT Ha aKIMHA U
MpaBa, IOIYCHATH 10 WM ThPTYBAHU HA PETYJIMPAH na3ap
WY IPYTO MSICTO 3a Thproeust B PenyOinmka beirapus, ce
OIpeIes:

a) M0 CpeaHOIpeTeryieHaTa IIeHa Ha CKJIIIOYCHHUTE C TSIX
CHCIKHA 3a JICHS, KbM KOHTO C€ W3BBHPIIBA OIICHKATA,
00siBeHa 4Ype3 cucTeMaTa 3a ThPrOBUS HIU B OOPCOBHUS
OIOJIETHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TAX CHENIKH 3a
neHs e He mo-manbk oT 0.02 Ha cTto oT obOema Ha
CBOTBETHATA EMHUCHS,;

0) ako HEe MOXKe Ja ce OmpeeNH 1eHa 1o 0. ,,a”° - meHara
ce ompejens KaTo CpeHOapUTMETHYHA Ha Hal-BUCOKaTa
1eHa ,,KyrmyBa” OT MOPBYKUTE, KOUTO Ca BAIHUIHU KBM
MOMEHTa Ha 3aTBapsiHE Ha PETyJUpaHUs Masap 3a JCHS,
KBbM KOMTO ce H3BBPINBA OIleHKaTa, u

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 04.10.2022)

2. (amended — resolution dated 19.12.2016, amended —
resolution dated 04.10.2022) the fair value of the securities
and money market instruments, issued by the Republic
of Bulgaria, as well as the securities and money market
instruments, issued by another Member State or third
State, traded on places for trading, upon active market,
shall be determined:

a) on the “buy” price at the closing of the market for the
day in respect of which the valuation is performed,
announced in an electronic system for price information;

b) (new - resolution of the MB dated 19.12.2012, approved
with a resolution of the SB dated 19.12.2012, repealed —
resolution dated 04.10.2022)

(c) 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
04.10.2022) 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;

2

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
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CpemHOIIpeTereHaTa IleHa Ha  CKJIIOYCHHTE  CbhC
CHOTBETHUTE IICHHM KHIDKA CHOEJIKH 3a ChIIUS JCH.
Ilenara ce onpenens Mo TO3U Pe caMo B ciyuyai, 4e uma
CKIIIOUCHU CJIENKH U TMOAAJICHU TOPhYKH C IIEHA
»KyIyBa”;

B) aKO HE MOXE Ja ce mpuiaoxu 0. ,,0”°, meHara Ha
aKUUHUTE, ChOTBETHO Ha TMpaBaTa € CpelHOIpeTerieHaTa
I[eHa Ha CKJIIFOYEHHTE C TSAX CAEIKH 3a Hal-OJIM3KUS JeH,
3a KOWTO WMa CKJIIOYCHH CHCNKH Tpe3 mociaemaaus 30-
JHEBEH TIEPHOA, NpenxoXiam| IeHsS, KbM KOHTO ce
U3BBpIIBa OlLieHKaTta. B ciydait ye B mpeaxonxuust 30-
THEBEH TIepHO]l € W3BBPIIECHO YBEIMYEHHE Ha KaruTaia
WK pasac/isIHe Ha aKIMUTE HA EMHUTCHTA WUJIA € 06HB€HO
M3IUIANIAHETO Ha JUBHJCHT, CPEIHOIIpETEerieHaTa LeHa
TI0 U3PEUEHIE MTHPBO CE€ KOPUTHUPA ChC CHOTHOIIEHHETO Ha
YBENIMYEHHE Ha KamnuTajia, ChOTBETHO Ha pas3felissHe Ha
aKIUUTE WK pa3Mepa Ha JTUBUICHTA, aKO HAW-OJU3KUSIT
JleH npe3 nocnennus 30-IHeBeH mepuoj KbM JaTaTa Ha
OIIEHKATa, 32 KOWTO NMa CKITIOYCHH CJIENIKH, € TIPEIN ACHS,
cliel KOMTO MpUTEkKATEIUTe Ha aKIUHM HIMaT MPaBo Ja
y4acCTBaT B YBCIIMUCHUECTO HA KallnTalla, CbOTBETHO ACHA
Ha pa3JIeNTHEeTO WM JCHs, OT KOHNTO MPUTEKATEINTE Ha
AKIUX HAMAT IIpaBO HA JUBUJCHT.

4. (omm. - pewr. na YC om 19.12.2012 2., 00obpeno ¢ pew. na
HC om 19.12.2012 2., nosa - pew. om 06.07.2018 2.) IIpu
HEBB3MOKHOCT J1a C€ IPWIOKAT HAUMHUTE 3a OLIEHKA 110
T. 3, 0. ,,a” — ,,B” 3a JaJ€HU aKIMH, KAKTO W 3a aKI[hH,
KOMTO HE C€ ThPryBaT Ha PETYJIMPAHU Na3apu WIHA APYTU
MecCTa 3a ThPrOBUS — OLIEHKATa CE€ U3BBPILBA [10 CIEIHUTE
METOJU:

® METOA Ha CBOTHOHICHUCTO II€HA - meuagba Ha

JPY’KECTBa aHAJIO3H;
® METOJl Ha HeTHaTa OaJlaHCOBa CTOWHOCT Ha aKTHUBHTE;
® MCTOJ Ha JUCKOHTUPAHUTC HETHU MMaAPUYHU IMOTOLIH.

Meroaute ce npuiiarat B moco4eHus mo-rope pexn. Koraro
JlaJieH METOJ1 He MOXe J1a ObJie M3I0NI3BaH, ce IPEeMUHABA
KBM CIIeJIBaIus TO0coYeH. [IpunaraneTo Ha 1aJieH MEeTOJ
clIefiBa Jla ce apryMeHTHpa MoIpoOHO, KaTto ce 000CHOBE
METO/IMKAaTa 3a U3UUCIICHUE Ha [IeHuTe. M30panusaT meto
ce Tpwiara IOCJIEIOBaTeIHO IPU  OIEHKaTa Ha
CHOTBETHATA IICHHA KHHTA.

5.1. (nosa - pew. om 04.10.2022 2) B cnyuaute Ha
npugo0MBaHe Ha IpaBa OT JMAAJCHO APYKECTBO MPHU
YBCIMYCHUE Ha KaluTajla 4pe€3 C€MHCUA Ha aKOuu CC
NMpHu3HaBa B3eMaHe (HAa IpaBa) OT Jarara, OT KOSTO
NPUTEKATETUTE HA aKIMU B JIPY>KECTBOTO HIMAT MPABO
Ja TOoJyYaT TMpaBa 3a 3alWcBaHe Ha akIUH OT
VBEIIMYCHUETO HA Kamurana (jarata, CieJ KOSTO
CKIIIOYCHU CJIICNIKU C aKIMUTE HE BB3JICHCTBAT BBPXY
MpaBOTO 3a MpUAOOWBAaHE Ha IpaBa), IO Jarara Ha
perucTpupaHe Ha IpaBaTa B JCTIO3UTApPHATA HHCTUTYITHUS.

weighted price of the transactions concluded with the
respective securities for the same day. The price shall be
determined in this order only in case that there are
concluded transactions and submitted orders with “buy”
price;

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

4. (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. (new — resolution dated 04.10.2022) 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.
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Ot garara Ha perucTpaIs Ha MpaBaTa B JIEMO3UTapHATA
WHCTUTYIHSA, CBIIUTE C€ NPHU3HABaT Karo aKTHB B
noptdeiina no 1eHa, onpeaeneHa no Gopmyina, CbriaacHO
[IpaBunara 3a ouenka. CTOHHOCTTa Ha B3EMaHETO Ce
ompezens no ¢popmyna, ceriacHo [lpaBunara 3a oneHka.

5.2. (omm. - pews. na YC om 19.12.2012 2., 00obpeno c peur. na
HCom 19.12.2012 2., nosa - pewr. om 06.07.2018 2., npeduwina
m. 5.1. u usm. — pew. om 04.10.2022 2.) IIpy HEBB3MOKHOCT
Jla ce TPHWIOKAT HAYMHHTE 3a OlleHKa 1o T. 3, 0. ,,a” 1o
,,B” 3a OIIpCACJICHU IIpaBa, IMOCJICABAIlaTa OLICHKAa Ha
ImpaBata C€ H3BBpPIIBA, KaKTO CJI€ABa: II0 IC€HA,
MIPEICTaBIISIBAIA PA3JINKATa MEXKIY IleHaTa (OompeaeneHa

CBIJIaCHO HAYMHHUTE 32 OILIEHKAa, IOCOYEHU B T. 3 - 4) Ha

ChbIICCTBYBAUIUTC aKIINH Ha APYXKECTBOTO n
CMHCHOHHAaTa CTOHMHOCT Ha HOBHUTC aKIInnu oT
YBCINYCHUCTO Ha KaruTala, YMHOXCHa oo

CBHOTHOIICHUETO Ha OPOsI aKIIMU B €JTHO MPaBO.

5.3. (omm. - pewr. na YC om 19.12.2012 2., 0dobpeno ¢ peut. na
HCom 19.12.2012 2., nosa - peur. om 06.07.2018 2., npeduwina
m. 5.2. u usm. - pew. om 04.10.2022 2) Or gatata Ha
3alMCBaHe Ha aKIMUTE B PE3YJITAT Ha YIpPaKHSIBaHE Ha
MpaBara JIo JaTtata Ha peTUCTpUpaHe Ha yBETUICHUETO Ha
KaldTaia ¥ BIOUCBAaHETO My B  JICTIO3UTapHATa
WHCTUTYIIMS 3allMCAHUTE aKIIMUTE CE€ OTpa3sBaT KaTo
B3€MaHe, KOeTO ce (opMUpa KaTo OpOsT HA 3allMCaHHUTE
Ak C€ YMHOXH IO cyMmMaTa OT CTOWHOCTTa Ha €IHO
ImpaBoO II0 IOCJI€AHATa OLCHKAa Npeau 3aIllMCBAHECTO Ha
aKIMuTe, pasjielicHa Ha Oposl aKkIMU B €IHO IMPaBO U
€MHUCHOHHATa CTOMHOCT Ha enHa akmusa. OT jparata Ha
3alMCBaHe Ha aKIMHMTE, B PE3YJITAT Ha YIPAKHABAHE HA
mpaBara JIo JaTara Ha 3allallaHe Ha €MHCHOHHATa UM
CTOWHOCT BB3HMKBA 3aubiDkeHHe Ha @DOHIa KbBM
JIPY’KECTBOTO — EMUTEHT.

5.4. (omm. - pew. na YC om 19.12.2012 2., 00obpeno c peu.
na HC om 19.12.2012 2., nosa - pew. om 06.07.2018 2.,
npeduwna m. 5.3. u usm. - pew. om 04.10.2022 2.) Ot natata
Ha BIMCBAaHE HAa HOBUTE AaklUu B JENO3UTapHaTa
WHCTUTYLIMSL JIO JaTaTa Ha BbBEXKJAHE 3a ThProBHUS Ha
CBOTBETHOTO MSCTO 32 THPrOBHs, HOBHUTE aKLUWHA CE
Mpu3HaBaT IO II€Ha, W34YUCIeHa 10 (opMylaTa,
ChaAbpXXama Cc€ B HpaBI/IHaTa 3a OICHKa, a CJca
BbBEXKJIAHE 3a THProBHs Ha CBHOTBETHOTO MSCTO 3a
THProBUs HA HOBUTE aKLMM MOCJIEIBAIaTa UM OLICHKA CE
HW3BBPLIBA CHIJJACHO METOJAMTE 3a OLEHKAa Ha LCHHU
KHUXa, JIOMyCHaTH JI0 WJW THPryBaHW Ha PEryJjupaH
ras3ap Wi APyro MsCTO 3a ThPrOBHS.

5.4. (omm. - pew. na YC om 19.12.2012 2., 00o6peno c pew.
Ha HCom 19.12.2012 2.)

5.5. (omm. - pews. na YC om 19.12.2012 2., 00obpeno c peu.
na HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.) B
CJIy4auTe, B KOUTO CE MPHUI00UBAT aKIIUU OT HEMYOIMIHO
aKIIMOHEPHO JIPY’KECTBO BCIICJICTBUE HA ITHPBHYHO
ITyOJIMIHO TIpeJIaraHe, aKIMUTE Ce IPU3HaBaT OT JaTara

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 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, previous item 5.1. and amended
— resolution dated 04.10.2022) 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: 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.

5.3. (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, previous item 5.2. and amended
resolution dated 04.10.2022) 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.

5.4. (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, previous item 5.3. and amended
resolution dated 04.10.2022) 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. (repealed by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012)

5.5. (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 04.10.2022) 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
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Ha PETHUCTPaLMATA UM B JICTIO3UTapHATa UHCTUTYIHA (OT
JaTata Ha 3aliCBaHEe Ha aKIUUTE [0 JaraTa Ha
perucTpanuara WM B JICTIO3UTApHATA WHCTUTYIIUS
3alMCaHUTE aKI[MU Ce OTPa3sBaT KaTo B3EMaHE B pa3Mep,
paBeH Ha  IJaTeHaTa E€MHCHOHHAa  CTOWHOCT).
[locmenBamara oleHKa Ha aKIUHWTE OT Jarara Ha
perucTpanuara UM B JCMNO3UTapHATa WHCTUTYLHS IO
JaTata Ha JOIMyCKaHe Ha aKIHWWATE 3a THhPrOBUS Ha
CHOTBETHOTO MSICTO 33 THPTOBHUS CE€ M3BBPINBA IO IEHa,
paBHa Ha €MHCHOHHATa CTOMHOCT Ha eAHa akuus. Cren
BBBEXKJIAHE 3a THPrOBUS HA CHOTBETHOTO MSICTO 3a
THPrOBUS HA aKIWWTE TIOCNIEBAIlaTa UM OIEHKa ce
W3BBPIIBA CHIVIACHO METOAUTE 3a OLICHKAa Ha IICHHU
KHIDKA, JOMYCHATH N0 WIM THPIYBaHM Ha peryIupaH
rasap WU IPYTro MSCTO 33 ThPTOBUSI.

IIpenxonuute npaBwiia ce MpHUIaraT CbOTBETHO H IIPH
3allMCBaHC Ha akKiouu OoT HCHy6JII/I‘-IHO AKIMIUOHEPHO
IpYy’)KECTBO, 3a KOMTO HE C€ MpEeABIKIa IOocieaBana
perucTpanys 3a TBProBUs Ha PETyIUpaH Ma3ap Wi Ipyro
MSCTO 3a THPTOBHUSA (JIOKOJKOTO TOBa € JOMYCTUMO OT
[IpaBunata Ha PoHza), KaTo OT JaTaTa Ha 3allUCBaHe Ha
aKIUUTE J0 BIHMCBAHE HA YBEINYAaBAHETO HA KaIUTala B
TBPIOBCKHUSL PETUCTBD 3AIIMCAHUTE AKIUU CE OTpas3siBaT
KaTo B3€MaHE B pa3Mep, paBeH Ha IUIATCHATa EMUCHOHHA
CTOMHOCT, a CJeJl 1aTaTa Ha BIUCBaHE HA YBEIMYAaBaHETO
Ha KamnuTajga B TBPrOBCKUS PETHCTBP, MOCIEABAIATa
OLIEHKA Ha aKIMUTE Ce U3BBPIIBA II0 peJla Ha T. 4 [10-Tope.

5.6. (omm. - pewr. na YC om 19.12.2012 2., 00o6peno ¢ pew. na
HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2) B
clly4auTe, B KOUTO C€ MpUIOOMBaT akKIUW MpH
ydpensBaHe Ha HOBO aKIIMOHEPHO JAPY>KECTBO, aKIIUUTE Ce
OIIEHABAT N0 €MUCHOHHATa UM CTOMHOCT JI0 JaTrara Ha
JIOTyCKaHE Ha aKIUUTE 3a THProBUS HA CHOTBETHOTO
MSCTO 3a Thprous. Cnei BbBEXJIaHE Ha aKkIUHUTE 3a
TBPTrOBHsSI Ha CHOTBETHOTO MSCTO 334 THPrOBHS
nocieqBam@ara WM OlEHKa C€ W3BBPIIBA ChIIACHO
METOJIUTE 3a OlICHKA Ha [ICHHU KHIKA, TOMYCHATH JI0 UK
THPTYBaHM Ha PETYJHpaH Ia3ap WKW JPYro MsCTO 3a
ThPrOBHSI.

B ciiyuaii ue ce 3anucBaT akiuu Mpy yupeasiBaHe Ha HOBO
aKIIMOHEPHO APYKECTBO, 3a KOUTO HE CE€ MPEIBUKAA
MOCJIE/IBAIlla PETUCTpalsl 32 THPTOBUS HA PEryjJupaH
maszap WIH APYTro MSCTO 3a THPTOBHS (JOKOJKOTO TOBA €
noryctumo oT [IpaBunara Ha @oHpma), Te ce oIeHsBAT 110
€MHCHOHHATa UM CTOMHOCT J0 JaTaTa Ha BIUCBaHE HA
JIPY’KECTBOTO B THPTOBCKUS perucThp. Ciie1 BIIMCBAHETO,
TocIie/IBaIaTa oleHKa Ha akIIMUTE CE€ N3BBPIIBA M0 pe/ia
Ha T. 4 mo-rope.

6.1. (omm. - pews. na YC om 19.12.2012 2., 0dobpeno c pewt. na
HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2) B
cIly4auTe Ha TpUAOOMBaHE Ha TMpaBa OT JaJICHO
JPY’KECTBO TIpM E€MHUCHsS Ha BapaHTH ¢ 0a30B aKTUB
Obema eMHUCHs OT aKI|K Ha JIPY)KECTBOTO CE MPU3HABA
B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO IIPUTEKATEITUTE

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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012, new —
resolution dated 04.10.2022) In cases of acquisition of
shares in incorporation of a new joint stock company the
shares shall be valuated under their issue price until the
date of admission of the shares to trading on the
respective place for trading. After the shares are admitted
to trading on the respective place for trading their next
valuation shall be effected according to the methods for
valuation of securities admitted to trading or traded on a
regulated market or other place for trading.

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

6.1. (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 04.10.2022) 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
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Ha aKIMH B IPYKECTBOTO HAMAT MPABO J1a OIydaT ImpaBa
3a 3al¥CBaHe Ha BapaHTH (Jarara, cliel KOSATO CKITFOUSHH
CACIKHA C aKIMUTEC HE BB3JCHCTBAT BBPXY IMPABOTO 3a
npu00MBaHe Ha MpaBa), 10 JaraTa Ha PEerucTpUpaHe Ha
MpaBarta B JAETO3WTapHATA HHCTUTYIHUS.

Ot garara Ha perUCTpaIs Ha MpaBaTa B JIEMO3UTapHATA
WHCTUTYLIMSI, CBUIUTE CE€ MpHU3HABAT KaTo akTUB B
nmoptdeitinia ma DoHmA TO TICHA, OMpEIeIeHa II0
nocoueHata B [IpaBuara 3a orneHka dpopmya.

6.2. (omm. - pewr. na YC om 19.12.2012 2., 0do6peno c peu.
na HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.) IIpu
HEBB3MOXKHOCT J1a C€ NPHIIOKAT HAYMHUTE 3a OLIEHKA IO
T. 3 cmpaBeyMBaTa CTOWHOCT Ha INpaBa MpPU eMUCHUS Ha
BapaHTH CC OIPCACJIA 110 LICHA, ITPEACTaBIABallla pa3jiiKa
MEXAy [I€HaTa Ha CBIIECTBYBAIUTE aKIMH Ha
IpY>KECTBOTO, OIIPEENEeHA CIIOPE N3NCKBAHMATA Ha T. 3
CBHOTBETHO T. 4, U cOOpa Ha EMHUCHOHHATa CTOWHOCT Ha
aKuuTe OT 0a30BHS AKTUB M eMHCHOHHATa CTOWHOCT Ha
BapaHTHUTE, YMHOXKEHA 10 CHOTHOILIEHHETO Ha Opost Ha
BAPAHTUTE B €HO IIPABO.

6.3. (omm. - pew. na YC om 19.12.2012 2., 0006peno ¢ peu.
na HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.) Ot
JaTaTa Ha 3alMCBaHEe HA BapaHTUTE B pe3yiTaT Ha
yIpaXkHsIBaHE Ha TpaBaTa JI0 JlaTaTa Ha PeruCcTpUpaHe Ha
BapaHTHTE W BIIMCBaHETO WM B JICTIO3UTapHATa
WHCTUTYIMS 3allMCaHUTE BapaHTH CE€ OTpassBaT Karo
B3eMaHe, KOeTo ce (opMHupa, KaTo OpPOAT Ha 3alHMCAHUTE
BapaHTH C€ YMHOXHU II0 CyMaTa OT CTOMHOCTTa Ha €IIHO
MpaBoO MO TOCJEIHATa OIEHKAa MpPEeau 3alrCBaHETO Ha
BAPAHTHUTE, PasjeeHa Ha Opos Ha BAPAHTHTE B €IHO
MpaBO M EMHCHOHHATAa CTOMHOCT Ha eAuH BapaHT. OT
JaTata Ha 3aliCBaHEe HAa BapaHTUTE B pe3yiTaT Ha
yIpaXkHsIBaHE Ha MpaBaTa JO JaraTa Ha 3alulalliaHe Ha
E€MHUCHOHHATa UM CTOHHOCT Bb3HUKBA 33bJDKCHUE KbM
JPY>KeCTBOTO — EMUTEHT.

6.4. (omm. - pewr. na YC om 19.12.2012 2., 0do6peno c peu.
na HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.) Ot
AaTaTa Ha BIHCBAHC HA BAPAHTUTC B ACTIO3UTApHATA
HUHCTUTYIUS OO JaTaTa Ha BBBCIKAAHC 3a THProOBUSA Ha
ChOTBETHOTO MSCTO 3a TBPIOBUs, BapaHTHTE C€
NPH3HABAT 110 [IEHa, U3YUCIIEHa 10 (pOPMyYIIa, ChIJIACHO
HpaBI/IJ'IaTa 3a OLICHKaA, a CJICA BBbBCKIAHC HA BAPAHTHUTC
3a TBPrOBUS HAa CBOTBETHOTO MSCTO 3a ThPrOBHS
ClipaB€jiiBata HM CTOMHOCT ce€ onpeaeiaa CbrijlaCHO
MCTOAUTEC 3a OLICHKA HAa ICHHU KHUKA, JOITYCHATU 10 WIH
THPIYBaHH Ha DEryJupaH Tasap WK JPYro MsCTO 3a
THProOBHS.

7. (usm.— pew. om 04.10.2022 z.) CripaBeyiiBaTa CTOMHOCT
Ha [IUIOBE Ha KOJICKTUBHU WHBECTHIIMOHHH CXEMH,
MONyYMJIH  pa3pelieHne 3a W3BBPIIBaHE Ha JEHHOCT
cerimacio  JupekruBa 2009/65/EO Ha Eppomnetickus
napiamMeHT U Ha ChBeTa W/WIIK Ha JPYTU TPEATPUSTHS 32
KOJEKTUBHO HHBecTHpaHe mo wi. 38, am. 1, T. 5
SAKNCIIIKY, BKITIOYNTETHO B CIy4auTe Ha BPEMEHHO

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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012, new —
resolution dated 04.10.2022) 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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012, new —
resolution dated 04.10.2022) 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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012, new —
resolution dated 04.10.2022) As of the date on which the
warrants are entered in the depository institution until the
date of admission to trading on the respective place for
trading, the warrants shall be recognized at a price
calculated according to a formula pursuant to the
Valuation Rules, and after the admission of the warrants
to trading on the respective place for trading, their fair
value shall be determined in compliance with the
methods for valuation of securities admitted to trading or
traded on a regulated market or another place for trading.

7. (amended — resolution dated 04.10.2022) 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
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criipaHe Ha OOpaTHOTO W3KYITyBaHEe, C€ Ompenenis IO
mocneAHata o0sBeHa IleHa Ha OOpaTHO M3KYIyBaHE 3a
JIeHsI, KbM KOWTO c€ U3BBpIIBA OLICHKaTa. B ciydaii, ue
BPEMECHHOTO CIIMpPaHe Ha OOpaTHOTO W3KYIyBaHE Ha
ISIOBETE € 3a Tepuoj Mmo-abiasr  oT 30 W,
ITOCJIeIBaIlaTa UM OIICHKA CE M3BBPIIBA 110 CIIPaBETHBA
CTOMHOCT Ha €AWH [ 4Ype3 MpujaraHe Ha MeEToja Ha
HeTHaTa O0ajlaHCOBa CTOMHOCT Ha aKTHBHUTE CHIVIACHO T. 4,
BTOpaTa IMoATOYKa.

7.1. (omm. - pew. na YC om 19.12.2012 2., 00obpero c peur. na
HC om 19.12.2012 2., nosa — pew. om 04.10.2022 2.)
[TocrenBama oreHKa Ha aKIUHM W JSUI0BE, W3IaBaHU OT
0opcoBO ThHpryBaHW (OHAOBE H APYTd OOPCOBO
tepryBann npoayktu (ETFs, ETNs u ETCs),
BIJIFOUHUTEITHO JSJI0BE Ha KOJICKTUBHU HHBECTUIIMOHHU
CXeMH W Ha JpyTd NPEONpUATHS 32 KOJEKTUBHO
uHBecTUpaune no wi. 38, ain. 1, 1. 5 or 3SAKUCIIIKHA, mpu
KOUTO ChIIECTBYBAT OIPAHUYCHUS 3a TIOKYIIKa U 00paTHO
M3KYITyBaHE 3a OMNpEENIeH KIac WHBECTUTOPW W/ WIIN
oTpezieNieH pa3Mep Ha MOphYKaTa, M B Pe3yiTaT Ha Te3U
orpanndeHuss GOHABT HE MOXE Ja 3aKylH aKIMUTE U
JISUTOBETE JUPEKTHO OT U3/IATeIsl K ChOTBETHO Ja TPEIsBI
3a 00paTHO U3KYIyBaHE MPUTEKABAHNUTE OT HETO JSIIOBE,
TO (PMHAHCOBUTE MHCTPYMEHTH CE OIICHSBAT:

a) 1O IIeHA Ha 3aTBapsSHE HA CKIIOYEHUTE C TAX CACIKU Ha
peryivpaHus Ta3ap Ha IEHHH KHIDKA, Ha KOWTO ce
TepryBat gsmosere U akuuute Ha ETFs, ETNs u ETCs,
00siBEHA Upe3 cHUCTeMaTa 3a THPrOBHS WU B OOpCOBUS
OroleTvH, TpW 3aTBapsHE Ha Ta3apa 3a IMOCIEIHUS
paboTeH JeH;

0) npu HEBB3MOXKHOCT J1a C€ MPHJIOKH 0. ,,a” JSIIOBETE U
aknuute Ha ETFs, ETNs u ETCs ce omensBar 1o
rocJjieHaTa H3YMCIIEHAa M O00sSBE€HAa OT CHOTBETHUSA
peryinupaH Ta3ap HWHIUKATHBHA HETHA CTOWHOCT Ha
aktuBuTe Ha eauH s (iNAV-indicative net asset value);

B) IpU HEBB3MOXKHOCT J]a C€ MPHIOXKHA HAYUHBT Ha
OIICHKa MO MpeaxofHaTa TOYKa, KAKTO M B clyyail Ha
crypaHe Ha 00paTHO M3KYIyBaHE Ha JII0BETe/ aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuop no-nsasr ot 30 auu,
CBIIUTE CE€ OIEHSABAT MO IMOCJIEeAHATa OIpeAesicHa U
00siBEHAa OT CHOTBETHHS M3JATE]l HETHA CTOMHOCT Ha
aKTUBUTE Ha €IVH U1/ aKus.

8. (usm. — pew. om 04.10.2022 2.) CripaBeisIuBaTa CTOMHOCT
Ha 00JMranvu u Apyru GOpMH Ha CEKIOPUTHU3HPAH ABIT
(ABATOBM LIEHHU KHIKA), JOMMyCHATH 10 WU THPTYBaHU
Ha peryjupaH Iaszap WIK JPyro MACTO 3a THProBUS B
Peny6nnka bearapus, ce onpenens:

a) M0 CpeaHOIpeTeryieHaTa IIeHa Ha CKJIIOYCHHUTE C TSIX
CACIKHA 3a JICHSA, KbM KOHTO C€ W3BBHPIIBA OIICHKATA,
00sIBeHa 4Ype3 cucTeMaTa 3a ThProBUS WU B OOPCOBHSA
OI0JIETHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TAX CHENIKH 3a
TO3u JeH ¢ He mo-mainbk oT 0,01 Ha cto oT 0Oema Ha
CHOTBETHATA EMUCHS,;

be determined under the last announced redemption price
for the day in respect of which the valuation is
performed. In case that the temporary suspension of the
redemption of units is for a period longer than 30 days,
their subsequent valuation is effected at the fair value of
one unit by application of the method of the net asset
balance value pursuant to item 4, second subitem.

7.1. (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 04.10.2022) Next valuation of shares and
units issued by exchange traded funds and other
exchange traded products (ETFs, ETNs u ETCs),
including units of collective investment schemes and
other collective investment undertakings under art. 38,
para. 1, item 5 of ACISOCIUA, with respect to which
there are restrictions for purchase and redemption by a
certain class of investors and/ or certain amount of the
order, and as a result of these restrictions the Fund may
not purchase the shares or units directly from the issuer
and respectively to demand redemption of the units
owned by it, therefore, the financial instruments shall be
valuated:

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

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

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

8. (amended — resolution dated 04.10.2022) The fair value of
bonds, and other forms of securitized debt (debt
securities), admitted to trading or traded on a regulated
market or other place for trading in the Republic of
Bulgaria, shall be determined:

a) on the average weighted price of the transactions
concluded with them for the day, in respect of which the
valuation is performed, announced via trade system or in
the bulletin of the exchange, if the volume of the
transactions concluded with them for this day is not less
than 0,01 per cent of the volume of the respective issue;

34



0) ako He MOXeE J1a Ce OmIpeeiH IeHa 1o 0. ,,a”, meHara
Ha OOJMralMuTe € CpeAHOIpeTericHara IieHa Ha
CKJIIOYEHUTE C TAX COEJIKU 3a Hal-OJIM3KUS OeH, 3a KOUTO
uMa CKJIIOYCHU CHeNKH TIpe3 mochenanus 30-IHEeBEeH
MEPHOA, HPEAXOXKIAIL JCHS, KbM KOHTO CE€ H3BBPINBA
OIlEHKATa;

B) B CllyyaWTe, KOTaTo C€ ONpeAessl ClpaBeinBaTa
CTOMHOCT Ha OOJIUTAINH, TT0 KOUTO MPECTOH IUIAIAHE Ha
TMXBa W IMyONWKyBaHaTa B OOPCOBHUS OIOJETHH IIeHa Ha
CKJIFOUEHH C TAX CHIEJKH WJIM Ha LieHa ,,KyIyBa” € HeTHa,
HoclesBalara oleHka ce (opMupa, KaTo KbM 00siBeHaTa
B OroNIeTHHA [IeHa ce MPHOABU IBIDKUMUS JINXBEH KyIIOH
KbM JaTaTa Ha U3BBPIIBAHC HAa OLICHKATA,

T) aK0 HE MOXKe JIa ce OIpeeNy [IeHa o peaa Ha 0. ,,a”-
»0”, KaKTO W 3a OOJWramuu, KOUTO HE ce THpPryBaT Ha
perynupany Iasapu Wid APYyrd MecTa 3a ThPrOBHUA -
OIIEHKAaTa ce M3BBHPIIBA M0 METOAA HA JUCKOHTUPAHUTE
HCTHM MapHYHH ITOTOLH.

9. (usm. - pewr. na YC om 19.12.2012 2., 00obpeno ¢ peut. na
HC om 19.12.2012 2., usm— pew. om 04.10.2022 2)
CopaBeiuBaTa CTOMHOCT Ha IPEXBBPISIEMHU LICHHU
KHWKa U MHCTPYMEHTH Ha MMAPHUYHHS Na3ap, JOIyCHATH
JI0 WIA ThPTYBAaHW HA MECTa 3a THPrOBHUS, IIPU AKTUBEH
naszap, B 4y»OWHa, ce U3BBPIIIBA:

9.1. 3a IEHHH KHIKA, THPIYBaHHU Ha PETYJIMPaHHU Ma3apu
U JIpyTU MECTa 33 ThPrOBHI:

a) IO TIOCJICJHA II€Ha Ha CKJIIYCHa C TAX CIACIIKa Ha
CbOTBCTHUA I1a3ap 3a ACHA, KbM KOHTO ce H3BBpIIBA
OIICHKAaTa,

0) mpy HEBB3MOXKHOCT Jia C€ NPUIOKH HAYUHBT 32
orleHKa o0 OykBa ,,a” OIICHKaTa C€ M3BBPINBA IO IICHA
,,KyIyBa” MpH 3aTBapsHe Ha maszapa 3a JIeHs, KbM KOWTO
Ce M3BBPIIBA OllEHKATa, 00SBEHA B CJIEKTPOHHA CUCTEMA
3a eHOBa WH(popMaIus Ha IICHHN KHUXKA,;

B) IIPY HEBB3MOXKHOCT J[a CE TPUIIOKH HAYMHBT 32 OIICHKA
o OykBa ,,0” OIleHKaTa ce U3BBHPINBA 10 MMOCIIEAHA I[eHa
Ha CKJIFOYEHA C TAX CHIeNKa B paMKUTE Ha mocienuus 30-
JTHEBEH T[EePHOJ], IPEIXOXJall JeHs, KbM KOHTO ce
W3BBPINBA OIICHKATA;

I) B Clly4yail 4e LieHaTa Ha OOJIMTaluuTe € U3YHCIICHa Ha
OCHOBaTa Ha OpYTHH IIGHM, TS C€ W3IOJ3Ba IPSKO 32
oneHkara. [Ipu ycnoBue ue neHata Ha OONUTAIMUTE €
M3YMCIICHa HA OCHOBATa HA HETHU IICHH, ChOTBETHO CE
npuiaraT. 8, 6. ,,B”.

9.2. (usm. - pew. na YC om 19.12.2012 2., 000o6peno ¢ peut. na
HC om 19.12.2012 e., usm.— pewr. om 04.10.2022 2.) ako He

MOXe Jla ce ompenmenu mena mo T. 9.1, 6. ,,a7 — ,,B”,
OIICHKaTa Ha I[[EHHUTEC KHIKA CE€ W3BbpIIBA TpHU
ChOTBETHO Tpwiarane Ha T. 4, 5, 6 u §, 6. ,/” — B

3aBUCUMOCT OT BUa HAa KOHKPETHUTEC LICHHU KHUXXA.

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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended — resolution dated 04.10.2022) The fair value of
transferable securities and money market instruments,
admitted to or traded on places for trading, on active
market, abroad, shall be performed:

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

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

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

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

d) in case that the price of the bonds is calculated based
on gross prices, it shall be used directly for valuation.
Provided that the price of the bonds is calculated on the
grounds of net prices, item 8, letter “c” shall apply
respectively.

9.2. (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 04.10.2022) 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.
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10.1. (usm. - pews. na YC om 19.12.2012 2., 0dobpero c pew.
na HC om 19.12.2012 2., usm.— pew. om 04.10.2022 2.)
CrpaBenuBaTa CTOMHOCT Ha JEPUBATHBHU (PMHAHCOBH
WHCTPYMEHTH, JONYCHAaTH JO0 WIM TbPryBaHH Ha
perynupad mna3zap WIM JOPYyro MsACTO 3a ThpProBUS B
Bbwnrapus ce onpenens mo pena Ha T. 3. CripaBeinBaTa
CTOWHOCT Ha JCPUBATUBHU (MHAHCOBU HHCTPYMEHTH,
JIOITyCHATH J0 WU ThbPryBaHU Ha MECTA 33 ThPTrOBUS, IIpU
aKTHBEH Ta3ap, B 4y)KOMHa, ce M3BBPIIBA IO pela Ha T.
9.1.

10.2. Ilpu nHeBb3MOXHOCT na ce npuiaoxu T. 10.1,
TOCIIe/(BaIaTa OLEHKA Ha KOJ-OMIMK C€ ONpEeness II0
meroma Ha Black-Scholes, orenkara Ha myr-omiuu U
BapaHTH C€ W3BBPIIBA NPH CHOTBETHO MpWJIAraHe Ha
Mmetoja Ha Black-Scholes, a ornieHkaTa Ha Gproubpcu — upe3
npuinarane Ha (opmynara, mocodena B I[IpaBmiata 3a
OLICHKA.

10.3. CmpaBemiuBara CTOHHOCT Ha JCPUBATUBHU
(MHAHCOBH MHCTPYMEHTH, THPTYBaHU Ha M3BBHOOPCOBH
mnasapy, ce ompenens mo LeHa ,,KymyBa~  Ha MapKeT-
MEHKBp MU 3aTBapsHE Ha MMa3apa B MOCICIHUS PabOTeH
JIeH, MPEAXOKIall JeHs Ha M3BBPIIBAHE HA OICHKATa.
[Tpn HEBB3MOXKHOCT Aa OBbJE NPHIOKEHO MOCOYEHOTO
MPaBUIIO, CTIPaBeJINBaTa CTOWHOCT Ha OMIIUHU, ThPTYBaHH
M3BBHOOPCOBO CE ONpe/eNs KaTo ce M3I0N3Ba METOABT
Ha Black-Scholes, BamytHuTe Qopybppan ce oOleHsABAT
nocpezncTBoM hopmyiara, ceabpixkaiia ce B [IpaBuiara 3a
OLIEHKA, a JIPYTHTe BHJO0BE (GOPYBPAH — MPH CHOTBETHO
npuiIaraHe Ha METOAMTE 3a OIIeHKa Ha (PIOYBPCH.

11. (usm. — pew. om 04.10.2022 2) CnpaBemimBara
CTOWHOCT Ha BJIOTOBETe B OaHKH, HMapuTe Ha Kaca
KPaTKOCPOYHUTE B3€MaHHUS C€ OINpe/aeis KbM JICHS Ha
OIIEHKAaTa, KaKTo CJIC/IBa:

a) CPOYHHUTE U OE3CPOUHUTE BJIOTOBE, TAPUTE HA Kaca - 110
HOMHHAaJIHA CTOMHOCT;

0) KpaTKOCPOYHHUTE B3eMaHHs Oe3 OIpelecH JTHUXBEH
MPOLEHT WK JOXOJ - 0 ce0eCTOHHOCT;

B) KpPaTKOCPOYHHUTE B3E€MaHHUS C OMNpPEAEieH IJNXBEH
NPOLIEHT WM A0XOJ - O ce0ECTOMHOCT.

12. TlocnenBamata OLEHKa Ha HWHCTPYMEHTUTE Ha
MapUYHAs T1a3ap, JOMyCHATH 10 WIM THhPTyBaHU Ha
peryiupaH ma3ap ce U3BbpIBa 1Mo pena Ha T. 9.1 Axo He
MOKe Ja C€ MPUJIOKHU PEIbT 32 OLEHKA IO MPEeAXOIHOTO
M3peUYeHUe, KaKTO W 3a WHCTPYMEHTUTE Ha TMapUIHUS
masap, KOUTO HE C€ ThPI'yBar, OICHKAaTa Ce M3BBPIITBA HA
0aza HOMHHAIHA CTOMHOCT, HATpylaHa JHXBa U
KaIluTaNIoBa rnevyainda/3arybda KbM MOMEHTA Ha OIEHKATa,
KaTo METOJMKATA 3a TAXHOTO U3UUCIISIBAHE CE OTIPEIEIs B
[IpaBuiiara 3a oneHka.

13. (usm. — pews. om 04.10.2022 2.) ®UHAHCOBUTE AKTUBH,
JECHOMWHUPaHU B  4YyXKJISCTpaHHa  BalyTa, cCe
MPEU3YHCIISBAT B JIEBOBA PABHOCTONHHOCT, OTIpE/IeieHa 1O

10.1. (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 04.10.2022) 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 04.10.2022) 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;

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

12. Next valuation of the money market instruments
admitted to or traded on a regulated market shall be done
according to items 9.1. In case the order of the preceding
sentence is not applicable, as well as for the money
market instruments, which are not traded, the valuation
shall be done on the basis of the nominal value, the
accrued interest and capital gain/loss as of the moment of
the valuation, as the methods for their calculation shall
be determined in Valuation Rules.

13. (amended — resolution dated 04.10.2022) The financial
assets, denominated in foreign currency, shall be
recalculated in their lev equivalence, determine
according to the central rate of the Bulgarian National
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MEHTpAIHUSA Kypc Ha beiarapckara HapomHa OaHKa,
BaJTUJICH 3a JCHs, KbM KOWTO Ce M3BBPIIBA OIICHKATA.

(5) (usm. — pew. om 14.12.2017 2., usm. — pew. om 04.10.2022
2) CroitHocTTa Ha MAacCHBUTE € paBHA HAa cymara OT
OamaHCOBHTE CTOWHOCTH HAa  KPAaTKOCPOYHHUTE U
IIBJITOCPOYHHTE 33IBIDKEHHS TI0 OTYEeTa 32 (PHHAHCOBOTO
cpcrosiHre Ha PoHAa 3a IeHsS, KbM KOWTO CE€ M3BBPILBA
OIIEHKAaTa. 3aIbJDKEHUATA, IECHOMIHUPAHN BbB BAIIyTa, CE
W3UYUCIABAT [0 UEHTPAJIHUSA Kype Ha bparapcka HapoaHa
OaHka, BajJWJeH 3a JCHJ, KbM KOWTO CE€ HW3BBHPIIBA
OLICHKATAa.

(6) Hetnata cToitHOCT Ha akTHBHTE Ha JloroBopHMS HOHL
Ce M3YHUCIISBA, KaTO OT CTOWHOCTTA Ha BCUYKH aKTHBH,
OIICHEHW IO pena Ha ajn. 4 u [IpaBunara 3a olEHKa, ce
W3Bagy CTOMHOCTTa HAa BCHYKM TIACHBH, H3YHCIICHA
CBIJIACHO all. 5.

(7) (usm. — pews. om 04.10.2022 2.) HetHaTa ctoifHOCT Ha
aKTHBUTE HA €JIMH JIsUI ¢ paBHA HA HETHATa CTOMHOCT Ha
akTuBUTE Ha DOH/IA, U3UMCIICHA CHIIIACHO MPEIXOIHHUTE
pasnopendu, paseiieHa Ha Opos Ha asuioBete Ha DoHaa B
oOpailieHue B Kpas Ha JICHs, KbM KOWTO C€ W3BBpIIBA
OIICHKATA.

(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 M3KYITyBaHE Ha JISJIOBETE
Ha ®onpa ¥ v myOauKyBa 1o nmocouyeHus B IIpocnekra
HaYWH.

(9) Ilpm HechOTBETCTBHE HA TOPHUTE QJIWHEH C
MOCJE/Balll TPOMEHU B HOPMAaTUBHUTE aKTOBE, Kacaellu
ONPEAEIISTHETO HAa HETHAaTa CTOMHOCT HAa AKTUBUTE Ha
Horoopaust QoHA, ce MpuUiaraT HOBHUTE HOPMATHBHH
pasmopendu OT BIM3aHETO WM B cWia. B Te3m cimyuyam
YopasnsBaioro ApyxectBo npuexaa [IpaBunara Ha
®oH/Ia B ChOTBETCTBUE C HOPMATUBHUTE POMEHU B Hail-
KpaTKHsl pa3yMEH CPOK.

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

(1) Io pemenne Ha YmpaBisSBamIOTO JPYKECTBO MOXKE
BpeMEHHO Ja ObJe CHpsHO 0OpaTHOTO M3KYIyBaHEe Ha
nsutoBe Ha JloroBopHUst (GOHJ, caMO B W3KIIOYUTEITHH
CllyyaH, ako 00CTOsITeJICTBaTa ro HajaraT U CIHUPaHETo €
OIpPaBJaHO C OTJIe]l HAa UHTEPECUTE Ha IIPUTEKATEIUTE HA
JI0BE, BKIIOYUTEIHO B CICIHATE CITy4dau:

1. koraTo Ha peryJupaH mmazap, Ha KOWTo mosede ot 20 Ha
CTO OT akTHBHUTE Ha J[OTOBOpHUS (OHJ C€ KOTUPAT WU
THPryBarT, CKJIFOUBAHETO HA CACIKY € TIPEKPATEHO, CIIPSIHO
WIM € TIOJJIOKEHO Ha OrpaHWYeHHUs — 3a CpoKa Ha
CITUPAHETO, UIIK OTPAaHUIaBAHETO;

Bank, valid for the day, in respect of which the valuation
is performed.

(5) (amended - resolution dated 14.12.2017, amended —
resolution dated 04.10.2022) 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 04.10.2022) 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:

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;

37



2. Koraro He MoraT na OBJaT OIECHEHHW IIPABHIIHO
AaKTHBUTE WM HacuBuTe Ha JIOrOBOpHHS (OHI HIH
YpaBisBanioTo APYKECTBO HE MOXKE Jla Ce Pa3NopekIa
¢ aktuBute Ha DoHpa, 0e3 ;a yBpeau MHTEPECHTS Ha
MPUTEXKATECIUTE Ha ISUIOBE — 3@ CPOK JOKAaTO Tpae
HEBB3MOKHOCTTA;

3. mpu B3eMaHE Ha pCIICHUE 3a MPEKPATSIBaHE WIH
mpeoOpazyBaHe 4Ype3 CIMBaHE WJIM BIMBAaHE Ha
Joroopaust ¢OH[ NP YCIOBHATA W 1O pPela HA TiaBa
yetupunaaecera ot 3AKNUCIIIKU — 3a cpok oT MOMEHTa
Ha B3€MaHE Ha pCEIICHHE 3a NPEeKpaTsBaHE WIH
npeoOpazyBaHe Ha @oHAa [0 TMPHUKIIOYBaHE Ha
MpolLeaypara;

4. (omm. - pew. na YC om 19.12.2012 2., 0do6peno c pew. na
HCom 19.12.2012 ¢.)

5. (usm. — pew. om 24.02.2014 2., usm. — pews. om 14.12.2017
2.) B cllydall Ha pa3BajisiHE Ha JoroBopa c Jlemosuraps
nopagyd BHUHOBHO HEroBO MOBEIAEHUE, OTHEMAaHE Ha
JULEH3a My 3a JACHHOCT WM HajaraHe Ha JIpyru
OrpaHMYEHUs] Ha JeHHOCTTa My, KOHUTO IIPABSIT
HEBBb3MOKHO M3IBJIHEHUETO Ha 3aQbJDKCHUSATA MY IO
JIOTOBOPA 3a ACTIO3UTAPHU YCIYTU WIM MOraT 1a YBPEAST
WHTEPECUTE Ha MPUTEKATEIUTE Ha As10oBe HA DoHaa — 3a
MUHUMAJIHUSL HEOOXOJMM CPOK, HO HE IOBEYe OT 2
Mecena.

(2) VYmnpaBnsBamoTo JpyKECTBO He3a0aBHO —crHpa
npogaxxOaTa Ha JSUIOBE, B CIlydald 4e BPEMEHHO €
IPEYCTaHOBEHO OOPaTHOTO W3KYIlyBaHE Ha AAJIOBE Ha
HoroBopHus ¢ona. B Te3u ciaydam mpekparsBaHeTo Ha
nyOJIMYHOTO TIpe/ularaHe € 3a CpoKka Ha BPEMEHHOTO
CIMpaHe Ha OOpaTHOTO W3KYyNyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOWTO € yIBIDKeH CPOKBT Ha BPEMEHHOTO
criMpaHe Ha 0OPaTHOTO M3KYITyBaHE Ha JISIIOBE.

(3) (usm. — pew. om 19.12.2016 2.) TlopbukuTeE, MOAAICHH
cilea TOCJEeIHOTO OOSBsABaHE Ha IIeHaTa Ha OOpaTHO
W3KyIlyBaHEe TpeJu HayajHaTa Jara Ha CpoKa Ha
BPEMEHHOTO CIUpaHe, HE ce M3IIBJIHSABAT.
VYpaBisBaioTo JAPYKECTBO BBH3CTAHOBSIBA CYMHUTE Ha
WHBECTUTOPUTE, ITO/IAJIH MOPHYKH 32 MOKYIIKA HA JISJIOBE,
mo OaHKOBaTa UM CMETKa JI0 Kpas Ha pabOTHHSA JCH,
clie/Balll JICHS, B KOWTO € B3€TO PEIICHUE 3a CIIMPaHe Ha
EMUTHPAHETO Ha JSJI0BE.

(4) (usm. — pew. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2.) YTIpaBIsIBaIIoTo JAPY>KECTBO YBEIOMSIBA 32 CIIMPAHETO
Ha 00paTHOTO W3KymyBaHe Komucusta W ChOTBETHUTE
KOMIIETEHTHH OpPraHW Ha BCHYKU Jbp)KaBH WICHKH, B
KOHMTO Tpejara asioere Ha DoHzma (ako MMa TaKuBa),
kakTo W Jlemoswraps, Mo kpas Ha paboOTHHUS [ieH, a
MIPUTEXKATEIUTE HAa [AJI0BE - Ype3 OIOBECTSIBAaHE Ha
pEIIEHHeTo 3a CIHMpaHe Ha OOpaTHOTO M3KYIyBaHE IIO
HauuHa, nocoueH B IIpocnekra. B ciyyail ye ce Hayara
yABDKaBaHE HAa CpPOKa Ha BpPEMEHHOTO CIIMpaHe Ha
0o0paTHOTO H3KyIyBaHEe Ha JAAJIOBE, YIIPaBISBAILOTO
IpyxecTBo yBenomsiBa Komucusta u Jleno3uraps He no-

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
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
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KBCHO OT 7 IHM TpeIy M3THYaHETO Ha I'bPBOHAYAIHO
OIIpeAeNeHNs CPOK. AKO CPOKBT Ha CIIMPAaHETO € II0-
KpaTbK OT CEIeM JIHH, BKJIIIOYUTEIHO B CIy4anuTe, KOraTo
0o0paTHOTO M3KyllyBaHE € OWIO0 CHOpSHO TIOpaaH
TEeXHUYECKH IPUYMHH, YTPABIABALIOTO JPYKECTBO
U3BBPIIBA YBEIOMIICHHUATA O MPEAXOAHOTO M3pPEUCHHUE
JI0 Kpasi Ha pabOTHUS ACH, IPEAXO0XK Al 1aTaTa, Ha KOSITO
e TpsiOBao a O’bJie MOTHOBEHO OOPATHOTO M3KYITyBaHE.

(5) OOpatHOTO WU3KyIyBaHE Cce BB300OHOBSBAa OT
VYnpaBisBaloTo IPYKECTBO C HM3TUYaHETO HA CpPOKa,
ompeJiesieH B PEHICHUETO 3a chnupaHe Ha oOpaTHOTO
U3KyIyBaHe, ChOTBETHO B PEILEHHETO 32 YIbKaBaHE
CpOKa Ha COUpaHe Ha OOpaTHOTO W3KYIyBaHe.
YBemoMsIBaHETO 32 Bb30OHOBSIBaHE CE M3BHPILBA 110 peia
Ha an. 4. EMucroHHaTa CTOWHOCT W IleHaTa Ha 00paTHO
W3KyITyBaHE Ciell Bb30OHOBSBaHE Ha 00OpPaTHOTO
U3KynyBaHe TpsOBa nga ObgaT oOOSBEHH B JICHA,
NPEAX0XkKAall Bb300HOBSBAHETO.

Ynen 27
Peuneecmupane na 0oxooa na @onoa
(1) [Horoopamar ¢oHA HE pasmpenens HOXOI,
BKIIIOUMTENTHO  JIOXOJ@a  CBIJIACHO  3aBEpeHUsl  OT

perucTpupaH OIUTOP TOIUIICH ()MHAHCOB OTYET Ha
®DoHga, MEXTy IPUTEIKATETUTE Ha HETOBUTE JSITOBE.

(2) YnpaBnsBamoTo JpyKeCTBO peMHBECTHPA J0X0a Ha
HorosopHus ¢oHx 1o an. 1 B HeroBara JeHOCT ¢ OTJie]
HapacTBaHE Ha HETHATA CTOMHOCT Ha akTUBUTE HAa DoHJa,
B MHTEpEC Ha MpHUTEXKATEIUTe Ha JssioBe oT DoHpa.

(3) PeunBecTmpaHeTo Ha J0XOJla CE€ W3BBHPIIBA B
CHOTBETCTBHE C HWHBECTUIIMOHHHUTE II€TH, CTPATETHH,
TIOJIUTHKA W orpaHmueHus Ha DoHAa, IPU OTYNTAHE Ha
KOHKPETHHTE I1a3apHU YCIOBHsS W IIPH CIa3BaHE Ha
3aK0Ha, ykazanuaTa Ha KoMucusaTa u BbTpPEIIHUTE aKTOBE
Ha ©oHpa.

PA3JIEJI 111
ITPABA HA ITPUTEXATEJIMTE HA JSJIOBE

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

Bcexn JSJI Ha I[OFOBOpHI/IFI (I)OH,Z[ JAaBa CJICAHUTEC IIpaBa HA
CBOS IMPUTECIKATEIT:

1. mpaBo Ha 00paTHO U3KYITyBaHE Ha Aesia OT JJoroBOpHMs
honx;

2. IpaBO Ha JIMKBHUAIIOHHA KBOTA;
3. mpaBo Ha MH(OpPMAIIK;
4. mpaBo Ha TIOJ[aBaHe Ha kainoa.
Ynen 29
IIpaso na oopamno uskynysane

(1) (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.03.2022
2., oon. — pew. om 04.10.2022 2.) Bceku MHBECTHTOp BBHB

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;
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
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®oHIAa WMa MpaBO IO BCSIKO BpEeME B DPAMKHUTE Ha
pabOTHHTE THU W BpeMe, HO He Mo-KhcHO oT 17:00 daca,
Jla WCKa MPUTSKABAHUTE OT HEro JsUIOBE Ja ObaaT
u3KyneHu obOpatHo or @DoHAa TNpU  YCIOBUATA,
npeasuaeHu B Te3u [IpaBuna u [Ipocnekra, 0CBEH KOrato
00paTHOTO W3KYyIyBaHE € CIPSHO B TPEABHICHUTE B
3aKoHa wiu B Te3u [IpaBuna ciydau.

(2) Uckanero 3a 06paTHO U3KYITyBaHE MOXeE Ja CE OTHACS
332 Y4acT WM 3a BCHYKU NPHUTEKABAHU OT WHBECTHTOPA
JISIIOBE.

(3) (usm. — pew. om 07.03.2022 2., usm. — pew. om 04.10.2022
2.) OOpaTHOTO M3KYyITyBaHE Ha AAJIOBETE C€ M3BBHPIIBA IO
[IEHa, paBHA Ha HETHATa CTOWHOCT Ha aKTUBHUTE HA CIMH
JISUT, HaMaleHa ¢ Pa3XoJuTe MO OOpaTHOTO M3KYIyBaHE.
[lpn m3manen yacTudeH s 0OpPaTHOTO M3KYIyBaHE ce
U3BHPIIBA TI0 IICHA, paBHa HA HETHAaTa CTOMHOCT Ha
aKTUBUTE Ha E€IWH [SUI, HaMalieHa C pas3XOAHMTe IO
00paTHOTO WM3KYIyBaHE, YMHOXEHA IO YacTTa OT EAWH
ISUT [T, TPUTEXKaBaHa OT HHBECTHTOPA.

(4) (usm. - pews. na YC om 19.12.2012 2., 00o6peno ¢ peut. na
HCom 19.12.2012 2., usm. — pew. om 06.07.2018 2., usm. — pewt.
om 07.03.2022 2.) [loppukure 32 00paTHO M3KYIyBaHE HA
JIUIOBE C€ M3ITBIIHSABAT OOWYAHO 10 Kpas Ha paboTHHA
JIeH, cIIe/IBalll laTaTa Ha MoJaBaHe Ha MOpbUYKaTa, HO HE
MO-KBCHO OT JIECET THU OT MOIaBaHETO HA MOPBYKATA, 10
IbpBaTa IIeHa Ha OOpaTHO W3KyIyBaHe, OOsBeHa clea
JIeHs Ha [10JIaBaHe Ha [OpPbUKaTa.

Ynen 30
Ilpaso na nuxeudayuonna keoma

Bceku HWHBECTUTOP MMaA MPaBO HA 4aCT OT UMYLICCTBOTO
Ha q)OH,I[a IIpu HEroBaTa JIMKBUJAALIUA, CbOTBETHA Ha
IMIPUTCIKABAHUTEC OT HECT'O AAJIOBE.

Ynen 31
Ilpaso na ungpopmayusn

Bcekn wHBecTMTOp HWMa TpaBO Ha UHGOpMaIs,
chabpikama ce B [Ipocrexra U IepuoINIHATE OTYETH HA
HdoroBopHust ¢oHA, KakTO M Ha JApyra IyOiauyHa
uHpopmaius oTHocHO DoHa.

Ynen 31a
Ilpago na nooagane na ncanoa
(nos — peur. om 06.07.2018 2.)

Bceku MHBECTUTOP MMa PaBO Jia MojaBa anbu 0e3 aa
3amama Ttakca. Mupopmarus otHocHo [lommTikara 3a
xkanoute Ha ,,JICK VYmpaBnenune na axtuBu” AJl e
HaJIMYHA Ha eJIEKTPOHHATA CTPAHUIIA Ha Y TIPaBIISBAIIOTO
npyxectBo: www.dskam.bg.

PA3JEJ IV
OPI'AHM3ALIUA U YIIPABJIEHUE HA ®OHIA

Ynen 32

04.10.2022) 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, amended —
resolution dated 04.10.2022) The redemption of the units
shall be performed against price, equal to the net asset
value of one unit minus the expenses for the redemption.
In respect of an issued fractional unit the redemption
shall be made against a price, equal to the net asset value
of one unit minus the expenses for the redemption
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 units’ redemption orders 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
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
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Oobwu paznopeoou

(D) YrpaBisaBamoro TIPY’KECTBO opraHu3upa
Horosopaus ¢onn kato npuema Hactosumre [IpaBuia,
IIpocnekra, IIpaBuiara 3a onenka, IlpaBumara 3a
yIpaBlieHHE Ha PUCKa U APYI'M aKTOBE, HEOOXOAUMH 3a
HErOBOTO YCTPOMCTBO U (YHKUMOHHpaHE, I0JaBa
3asBJICHUE 3a U3/1aBaHe Ha paspemieHue oT Komucusira 3a
opraHm3anvs M ympasieHue Ha QOHIA M OCBIIECTBABA
JIpyTy no100OHU OpraHN3alMOHHU AEHCTBHS.

(2) YrpaBnsBaioTo ApyKecTBO ynpaiisiBa JloroBopHHs
¢doHI KaTO B3eMa HEOOXOAMMUTE PEIICHHS, CBBP3aHH C
Herosara opraHu3anys, (yHKUHOHUpPaHe u
npekparsBaHe. Perienusra mo mpeaxoaHOTO U3peUYeHHe
ce B3eMaT OT YIIpaBUTENHHS ChBET Ha YIPaBIABAIIOTO
IpPY’KECTBO, a B CIy4auTe MPEIBUICHU B HETOBUS YCTaB
Te3U peleHus ce onooOpsiBat oT HagzopHus cbeer.

(3) NuBecTnMOHHAUTE pemICHUS OTHOCHO aKTHUBUTE Ha
Jorosopuust (OHJ ce B3eMAaT OT HMHBECTHIMOHHHUS
KOHCYJITAaHT Ha YTIPaBIISBAIIOTO JIPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2,) Pemienusta mo an. 2,
CBBP3aHH C TEKYIIOTO OIEPAaTHBHO YIpaBJIeHHE Ha
®donpa ce B3UMAT CHBMECTHO OT I JTaBHUS M3IILIHUTEIEH
JUPEKTOp © 0T M3IbJIHUTENHHMS JAMPEKTOP Ha
VYpaBisiBaIioTo Apy»KecTBo.

Ynen 33
Ilpeocmaeumencmeo na @onoa

JloroBopHHST (OHJ ce TpelCTaBisiBa Mpe]] TPETH JUIA
CBBMECTHO OT JIMIIATA, PECTABIISIBAIIM Y IPABJISIBAIIIOTO
JIPY’KECTBO, KOUTO JCUCTBAT OT MMETO M 3a CMETKa Ha
donna.

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

(1) (usm. — pew. om 19.12.2016 2) YmpaBisABaIIOTO
JIPY’KECTBO € JUIBKHO Jia Tojara Tprbkata Ha JOOBp
TBHProBell, /1a OCHIIECTBABA 3aIbJDKEHUSITa CH YECTHO,
CIpaBeiNBO,  NpodecHoHaHO,  HE3aBHUCUMO  H
€IMHCTBEHO B MHTEPEC Ha KOJICKTHBHUTE HHBECTUITHOHHH
CXEMH, KOUTO YIpaBisiBa, U Ha MHTETPUTETA Ha Ma3apa.
YnpaBisBaloToO JIPYKECTBO € MIBXHO Ja U30srBa
KOH(JIMKT Ha WHTEPeCH, a KOraTto He MOXe Jaa Obje
n30erHar, Jga  TapaHTHpa, Y€  KOJEKTHBHUTE
MHBECTUIIMOHHU CXEMH, KOUTO YIPaBJIsBA, Ca TPETUPAHU
CTIPaBEIITNBO.

(2) YupasnsaBaIioTo IpyKeCTBO € IIBKHO Ja:

a) TPETHPA CHOPABCATIMBO MPUTCIKATCIUTC Ha A4JIOBC Ha
(DOHI[a, KakKTO W Ha BCHUYKH YIIpaBJIsIBAHU OT HETO
KOJICKTUBHH MHBCCTUIITMOHHU CXCMU,

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.

(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;
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0) rapafTupa PaBHOCTOMHO TpeTUpPaHE Ha
NPUTEKATETUTE Ha JSUIOBE, KATO HE MOXKE Jia TIOCTaBs
WHTEPECUTE Ha KOSATO U JIa € TPyIa OT MPUTEKATeIH Ha
JIIIOBE HaJl MHTEPECUTE Ha JIPyra rpyma OT MPUTEKATeITH
Ha JISUTOBE;

B) IIpHJIara MmoAXOSIIN ITOJIMTHKN U TIPOIEAYPH, UMAIIN
3a 1N Ja TPeAOTBpATAT 3JI0yNOTpeOu, 3a KOUTO
OCHOBATEJIHO MOJKE Ja C€ OYakKBa, 4e IIe 3acerHar
CTAOMITHOCTTA ¥l HHTETPHUTETA Ha T1a3apa;

T') U3I0JI3Ba 3aKOHOCHOOpa3HU, CIIPABEIIMBY, IPABHIHH
Y IPO3pavyHU IICHOBU MOJEIU U CUCTEMHU 3a OIICHSIBaHE HA
donma, Taka e na crasBa 3aIbJDKCHHCTO 3a JICHCTBHUC B
Hal-100pHs UHTEPEC Ha MPUTEKATEIUTE Ha JISIIOBE;

) U3BBpIIBA JIEHHOCTTa CH IO Ha4yWH, KOWTO IIe
MIPEIOTBpAaTH HAYHCIISIBAHETO HA W3JIUIIHMA pPa3Xxogu 3a
DoHJa U HA IPUTEKATENNTE HA JSIOBETE MY;

€) TMOJIOKH IBJDKMMATA TPIKa IIPH U300pa U MPU TEKYIIHS
MOHHUTOPHHI HAa MHBECTHLIMUTE, KOWTO BUHArU TpsiOBa Aa
€ B Haii-100bp uHTEepec Ha DoHAA U MpUTEKATENNTE HA
JISITIOBETE MY;

’K) OCUTYpH U3IBJIHEHHETO Ha JIEHHOCTTa CU C HY)KHUTE
3HaHUs U pa3OupaHe BBB BPb3Ka C AKTUBUTE, B KOWUTO
WHBECTHpAT KOJIEKTUBHUTE HWHBECTUIIMOHHU CXEMH,
YIPABJISIBAHU OT HETO.

(3) VYmpaBnsiBamoTo JApyXecTBO JEWCTBA YECTHO,
CHpaBEeAIMBO M NPO(ECHOHATHO CHIVIACHO Hai-100pHs
uHTepec Ha DoHma u He TpsiOBa BHB BpB3Ka C IEHHOCTHUTE
0 yIpaBJeHUE U aIMUHUCTPHPAaHE HAa HHBECTUIIMUTE Ha
@doHJa J1a TIaIla Wi MoJydyaBa Takca WM KOMHCHOHA,
WIN J1a TPEeIoCTaBsl WK T0JTydaBa HEMapu4HU objary,
OCBeH mpH cniazeane Ha wi. 138, an. 1 ot Hapenba Ne 44.

(4) YmpaBisBamoTo APYXKECTBO JACHCTBa B Ha-100BD
uHTepec Ha DoHma, KOrato W3NBJIHSABA PEIICHUS 3a
CIEJKH OT WMETO My WM Bb3Jara Ha JpYyrd JIKIa
M3IBJIHEHUETO Ha TOPBYKM NpU YNpaBICHUE Ha
noprdeiina My, Kato 3a 1medaTa Y IpaBIsABaLIOTO
JPY’KECTBO TpeINpUeMa BCUUKH pa3yMHH JICHCTBUS Ja
HOJTy4YH BB3MOKHO Hail-1o0pus pesynrar 3a PoHa, KaTo
ce B3eMaT NpeABHJ IIeHaTa, pPa3XOJHUTE, CPOKBT,
BEPOSITHOCTTA OT WM3ITBJIHEHHE W CETBIMEHT, 00EMBT H
BUJIBT Ha MOPHYKATA WIH BCAKO JIPYro OOCTOSITENCTBO,
CBBP3aHO C M3IIBJIHEHUETO Ha OPhYKATA.

(5) VYmnpaBnsgBamoTo ApPYKECTBO MpHUEeMa M IpHiara
e(i)eKTI/IBHI/I IMMOJIMTUKKW ¢ IIpaBUWJiIa 3a CIla3BaHEC Ha
3aIbJDKEHUETO 10 al. 4, Karo NpHeMa U W3ITBIHSBA
MIOJIUTHKA, KOATO J1a My IO3BOJIM Ja MMOJIy4d Hal-T00Bp
pe3ynrat 3a @oH/Ia B ChOTBETCTBHUE C all. 4 U CHIITACHO YII.
133 u 134 ot Hapen6a Ne 44. YipaBisiBamioTo IpyKeCTBO
MPEIOCTaBs Ha MPHUTEKATSIUTEC HA JSJIOBE ITOAXOIAIIA
UHQOpMAIUSI OTHOCHO YCTaHOBEHATa IOJIUTHKA TIO
NPEXOTHOTO U3PEUCHHUE U 3a IPOMEHHTE B HEsl, CIIS]IN 32
e()eKTUBHOCTTA ¥ U S TPEPa3TISK/IA SKETOTHO WIH TPU
HEOOXOUMOCT OT IIPOMEHU B HEsl.

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
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.
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(6) VYmpaBnsBamoTO = JAPYXKECTBO, WIEHOBETE HAa
VIIPABUTEIIHUTE W KOHTPOJHUTE MY OpPraHH, KakTo |
JIPYTUTE JIUIa, KOUTO PaOOTAT MO JOTOBOP 3a HEro, HE
MOTaT Jia pa3mpoCTpaHsABaT HemyOoInyHa HHpOpMAaNUs 3a
®donta, BKIIOYUTEITHO U CJIE]] KaTO MPECcTaHaT Jia 3aeMar
CHOTBETHATA JIBKHOCT, J0 IMyOJMYHOTO OIMOBECTSBAHE
Ha ChOTBETHOTO 0OCTOSATENICTBO, ChIIIACHO MPUIOKUMHUTE
HOPMATHBHH Pa3Iopea0n.

Ynen 35
@Dyuxyuu no ynpasnenue na Ponoa

(1) YnpaBasBamoTo Jpy>KeCTBO € [UTHKHO Ja YIIpaBIisiBa
neiiHocTTa Ha DOHAA KaTo U3BBPIIBA;

1. HabupaHne Ha MapUYHU CPEICTBA UYpe3 IYOJUYHO
npejIaraHe Ha assoBe (mponax0a Ha qsutoBe Ha DoHAA);

2. (usm. - pewr. na YC om 19.12.2012 2., 0dobpeno ¢ peut. na
HC om 19.12.2012 2., usm. — pew. om 04.10.2022 :2.)
WHBECTHpAHE HAa HaOpaHUTE MapUYHU CPEACTBA BBHB
(hMHAHCOBM MHCTPYMEHTH U JPYTH TOIMYCTHMI JIUKBUTHH
(hMHAHCOBM aKTWBH, BKJIIOYHTEITHO HWHCTPYMEHTH C
(hukcupaHa JJOXOIHOCT;

3. oOpaTHO U3KyITyBaHe Ha AsutoBeTe Ha DoHA.

(2) (usm. — pew. om 07.07.2020 2) VYmpaBiABaIIOTO
JPY’KECTBO MPOJaBa M W3KYyIyBa 0OpaTHO AAJIOBETE Ha
Horosopuus ¢oua. [eitHocTTa 110 npojaxda u 00paTHO
W3KyMyBaHEe Ha JSJ0BE MOXE Ja C€ U3BBPIIBA OT
YnpaBisBanioTo JIpYKECTBO MPSIKO HIH TO MOXE Ja
BB3JI0KH U3BBHPIIBAHETO M HA TPETO JIHIIE (TUCTPUOYTOP)
O CHJIaTa Ha JIOTOBOP, CKJIFOUEH C UCTPUOYyTOpA.

(3) (usm. - pews. na YC om 19.12.2012 2., 0006peno ¢ pewt. Ha
HCom 19.12.2012 2., oon. — pew. om 24.02.2014 2., uzm. — pewu.
om 04.10.2022 :) OyHKUMUTE Ha YNOPaBIABALIOTO
JIPY’KECTBO TI0 WHBECTHUpaHe Ha HaOpaHWTE MapUIHU
CpeJ/ICTBa BKJIFOUBAT aHAJIW3 Ha Ta3apa Ha (YMHAHCOBU
WHCTpYMeHTH, (popMupane Ha noptdeisn or (pUHAHCOBU
WHCTPYMEHTH M JAPYrd JIMKBUJIHW (DUHAHCOBU aKTHBH,
peBusus Ha ¢opMuUpaHUS TOPTQPEsT U OleHKa Ha
HeroBata e(eKkTHBHOCT. IIpW oOChIleCTBABaHE Ha
JEeHOCTTa CH YTIPaBISBAIIOTO JPYXKECTBO (opMHpa
WHBECTULIMOHHU PEUICHUs W TU M3IBJIHSIBA WU J1aBa
HapEeXIaHUs 3a TSAXHOTO HM3ITBJIHCHUE Ha
YIIBIHOMOIICHUTE OT HETO MHBECTUITHOHHY TTOCPETHUITH
IpU CHa3BaHe Ha M3MCKBaHUATA Ha wi. 87, al. 2 otT
SAKNCAITKHU.

(8) (usm. — pew. om 24.02.2014 2.) TIpu oChIeCTBABAHE HA
JedHocTTa 1Mo ail. 1 VYIpaBisIBamoTo Ipy>KECTBO
n3unciaaBa HCA Ha equH 1571, eMHCHOHHATA CTOMHOCT U
IeHaTa Ha oOpaTHO M3KyIyBaHE Ha JsyoBeTe Ha DoHAa
moa KOHTpojia Ha JlemosuTapsi, BOOM CUETOBOJICTBOTO,
MOJIbPKA W ChXpaHSABAa OTYETHOCTTA U H3ITHJIHSBA
BCUYKH JIPYTH MTOJT00HU 33 bJDKCHUS.

(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 by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
amended — resolution dated 04.10.2022) investment of the
monetary resources raised in financial instruments and
other admissible liquid financial assets, including fixed
income securities;

3. redemption of the Fund’s units.

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

(3) (amended by a resolution of the MB dated 19.12.2012,
approved with a resolution of the SB dated 19.12.2012,
supplemented — resolution dated 24.02.2014, amended —
resolution dated 04.10.2022) The functions of the
Management Company about investment of the
monetary resources raised include financial instruments
market analysis, building of portfolio of financial
instruments and other liquid financial assets, revision of
the portfolio built and assessment of its effectiveness.
The Management Company shall perform its activities
by means of making investment decisions and executing
them or placing orders for their implementation to the
authorized investment intermediaries in compliance with
the requirements under Art. 87, para. 2 of the
ACISOCIUA.

(4) (amended - resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate NAV per unit, the
issuance value and the redemption price of the Fund’s
units under the control of the Custodian, keep the
accounting, maintain and keep the reports, and
implement all other similar obligations.
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(5) YnpaBisBamoTo ApYy>KECTBO yHpaBisABa peKiaMHaTa
W MapKeTHHTOBara zciiHocT Ha JloroBopumst (oHm u
o uTbpka nHpopMaius 3a GoHma Ha CBOsATA CTpAaHUIIA B
Hurepner.

(6) YmpaBnsBamoTo IpyKeCTBO H3BBPIIBA W BCHYKU
JPYTU JCWHOCTH, KOUTO ca HEOOXOJUMH BBB BPB3Ka ChC
3aKOHOCHOOPA3HOTO PYHKIMOHUPAHE U PEeKpaTsBaHe Ha
donpa.

(7) Ilpu ocwImiecTBsIBaHE Ha AEWHOCTTA 110 YIPaBICHHIE HA
HoroBopuuss ¢oHa YmpaBisBamoTo JpPYKECTBO €
JUTBXHO /1a OCBIIECTBABAa MHBECTUIIMOHHATA ITOJIUTHKA C
orjel MOCTUTaHe WHBECTUIMOHHUTE enn Ha PoHpa, fa
CltasBa MHBCCTHUIMOHHUTC OrpaHUYCHUSA, NPEABUACHU B
3akoHa, B Te3u [IpaBuna u B Ilpocnekra, kakTto u 1a
cna3pa IIpaBunara 3a ouenka, I[IpaBunara 3a ynpasieHue
Ha PUCKa U IPYTUTe BHTPEIIHN akToBe Ha DoHAA.

(8) 3a BBHIpOCHUTE, KOUTO HE Ca YPEIECHU U3PUYHO B TE3U
[IpaBuia, ce mpuiaraT CHOTBETHO pAa3MOpENOUTE HA
SAKNUCOIIKY, non3akoHOBUTE HOPMATUBHU aKTOBE IO
nmpuwjaraneTo My M OCTaHaJIUTEC OTHOCHUMU HOPMATHBHU
aKTOBE.

Ynen 36
Pewenun na Ynpaenasauiomo opyrncecmeo O0mHOCHO
oeunocmma na Ponoa

(1) Ilpm ocebmecTBsiBaHe Ha (QYHKOUUTE IO WI. 35
YnpaBisBaoTo APYKECTBO B3eMa PEUICHUS 110 BCUYKH
BBIIPOCH, CBBP3aHH C OPTaHHU3aIUATA, OCHIIECTBIBAHETO
Ha JeHHOCT U npekpaTsBaHeTo Ha DoH/A, BKIIIOYUTETHO:

1. w3MeHeHne u JombIBaHe Ha Te3W I[lpaBmma, Ha
[IpaBwiata 3a orneHka Ha nopTdeina, [IpaBmiiata 3a
yIpaBJieHne Ha PUCKa U APYTH BHTPEUTHH aKTOBE, KAKTO
Y OTHOCHO akTyanmu3upane Ha [Ipocniexta Ha @oHa;

2. (usm. — pew. om 24.02.2014 2., don. — pewr. om 07.07.2020
2.) CKIIF0YBa, KOHTPOJIMpA U3IIBIHEHUETO, MPEKpaTsiBa U
pasBains nmoroBopute ¢ Jlemosuraps, auctpuOyropa Ha
JIAJIOBETE u WHBECTUIIMOHHUTE MOCPEHULIH,
M3IBJIHABAIA MHBECTUIIMOHHUTE HapeXJAaHUs OTHOCHO
yIpaBJIeHHETO Ha opTdeitna Ha DoHpa;

3. u3bupa u 0cBOOOXKAaBa PETUCTPUPAHUTE ONUTOPH HA
®doHpa;

4. W3roTBS M NpUeMa TOAMLIHMSA (UHAHCOB OTYET Ha
@doHza cief 3aBepka OT HA3HAUCHUTE PErUCTPUPaHU
OJIUTOPH;

5. ©KETHEBHO OMpeJelsi HETHATA CTOMHOCT Ha aKTHBUTE
Ha ®onpga, HCA Ha equH 1171, eMUCHOHHATA CTOMHOCT U
[IcHaTa Ha 00PaTHO M3KYIyBaHE Ha HETOBHUTE JISIOBE;

6. B3eMa pelIeHus 3a BpeMEHHO CIIUPaHe/Bb300HOBSIBaHE
Ha 00paTHOTO M3KYIyBaHE M 3a yIbJDKAaBaHE CPOKa Ha
BPEMEHHOTO CIIMpaHe Ha OOPAaTHOTO M3KYyIMyBaHE, IPH
YCIIOBUSTA U TIO pPelia, MpeABHIcHH B Te3u [Ipapua;

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

44



7. B3eMa PE€UICHUE 3a CKIIFOYBAHEC Ha JOTOBOP 3a 3a€M;

8. ompenmens ITUPEKTOp 32 BPB3KH C MHBECTUTOPHTE B
HorosopHus ¢oHz;

9. B3eMa pemeHUss OTHOCHO
npekparsiBaHe Ha JloroBopHus GoH;

npeoOpasyBaHe W

10. m30mpa TMKBUIATOP/H TIPH HACTHIIBAHE HA OCHOBaHME
3a mpekpatsBaHe Ha DoHpa.

(2) PemrenmsiTa o an. 1 ce B3eMaT OT YTPaBIISIBAIIOTO
JPY’KECTBO TPU YCJIOBUSTA U MO pena, MPEABHICH 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.) [IpomsnHa B [IpaBuiara Ha
Horosopuus ¢onn, [IpaBunara 3a onenka u B [IpaBunara
32 yOpaBJICHME Ha PHUCKA, IPOMsSHA B JIOTOBOpA 3a
JIETIO3UTAapHH yCIYTH, KaKTO M 3aMsHa Ha Jlemo3uTaps u
Ha YIpaBiIABaIIOTO JpPY’KECTBO, CE€ JOINyCKa CIex
onoOpenue Ha 3aMecTHUK-TIpencenatens. [loia3Banero Ha
3aeM Ipu ycnoBusTa Ha wi. 27, an. 3 ot 3AKMUCAIIKU ce
JIOIIyCKa ciefi paszpemeHre Ha Komucusra.

(4) peobpa3yBaHeTo U NpeKpaTsiBaHeTo Ha JloroBopHHs
¢bomnz ce u3BbpIIBa ¢ paspemenue Ha Komucusira.

Ynen 37
3abdpanu 3a Ynpasnasauiomo opyscecmeo

ynpaBJ’IHBaH_IOTO APYKECTBO HE MOXKC!:

1. ma u3BBHpIIBA JEHHOCT N3BBH MHBECTUIIMOHHUTE ENN
u crpareruss Ha [loroBopuus ¢(oHx, omucaHu B Te3n
IIpaBuna u B Ilpocnekra;

2. na mojydYaBa J0XOJ mmoj Qopmara Ha OTCTBIKH OT
KOMHUCHOHHUTE Bb3HAIPaXKJICHUS HA WHBECTHUIIMOHHHUTE
MIOCPETHUIIN, YPE3 KOUTO C€ M3MBIHABAT HAPESKIAHUITA
My, WIHA Ja Tojy4yaBa IPYTd AOXOAM WM HEHapU4IHU
CTHUMYJIH, aKO C TOBA C€ MOPaXKaa KOHQIMKT Ha HHTEPECH
WIH Cc€ HapyllaBa 3aJb/DKCHHETO Ha YTPaBISBAIIOTO
JIPY’KEeCTBO Ja mpenocTtaBs Ha Komucusra m3nckyemara
ce OT 3aKOHa WH(pOPMAITHS;

3. Ja U3BbPIIBA 34 CMCTKA Ha I[OFOBOpHI/ISI (I)OH,Z[ pasxoau,
KOHMTO HC Ca U3PUYIHO ITOCOYUCHU B HpaBI/IJ'IaTa MYy,

4. nma mpemocTaBs HEBApHA WM 3a0iy)KaaBaiia
uH(OpMaIHs, BKIIOYATEIHO 332 ChCTaBa, CTOMHOCTTA H
CTPYKTypaTa Ha akTHBUTE OT noptdeitia Ha JloroBopHus
(hoHJ, KaKTO ¥ 32 CHCTOSHHETO HA Ta3apa Ha (PMHAHCOBU
MHCTPYMCHTH;

5. na usznon3Ba akTuBuTe Ha DOHIA 32 LEIH, KOUTO
MPOTUBOPEYAT HA 3aKOHA, HA aKTOBETE MO MPUIATaHETO
My, Ha Te3u [IpaBuna wnm [Ipocnekra Ha @oHpa.

6. Ja U3BbpIIBa I[efIHOCT 10 UHBCCTUPAHC Ha CPCACTBATA
Ha (DOHI[a B HapyHICHUC Ha HOPMATUBHO YCTAHOBCHA
3a6paHa NJIM UTHBECTUIIMOHHU OI'paHUYCHUSA.

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.

6. perform activity of investment the Funds™ assets in
breach of the legally settled prohibition or investment
restrictions.
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Ynen 38
Ozpanuuenus KoM Ynpasnasauwiomo opyxicecmeo

(1) YopasnsBaioro ApyKeCTBO HE MOXKE Aa M3IMO0JI3BA U
3ajara UMyILECTBOTO Ha JloroBopHusi GoHA 3a IOKpUBaHE
Ha CBOM 3aJbJDKEHHS, KOMTO HE ca CBBP3aHU C
YIPABJICHUETO Ha AelHOocTTa HAa DOoHAA.

(2) (usm. — pew. om 19.12.2016 2., usm. — pew. om 07.03.2022
2) YnpaBisABamoTO APYKECTBO IpHEMa W CIEOu 3a
cna3Baneto Ha [IpaBuia 3a TMYHUTE CIIENKU ¢ PUHAHCOBH
WHCTPYMEHTH, KOWUTO TapaHTUpaT, 4e HsiMa jaa Obaar
CKITIOYBAHHM JIMTHU CJISITKY FITH TTOITbP KaH HHBECTHIIHN
OT TE3H JIMIIA, TO3BOJISIBALIM UM 3a€HO WM MOOTIACIHO
Ja ynpaxndaBaT CBIICCTBCHO BJIUAHHUEC BHPXY CMUTCHT,
WM KOUTO OWXa TOBENU 0 KOH(MINKT Ha MHTEPECH, WITH
ca pe3ynTaT Ha 3J0ymnoTpeda ¢ MHPOpMaNHi, KOITO ca
npuAoOUIH BEB BpB3Ka ¢ MpodecroHaIHaTa CH IeHHOCT
mo cmuchiaa Ha Permament Ne 596/2014 otHOCHO
maszapHara 3J0ynoTpeba m 3a oTMmsHa Ha [lupektnBa
2003/6/EO na EBpomeiickust mapnameHT U Ha CpBeTa U
mupektusu 2003/124/E0, 2003/125/EO u 2004/72/EO na
Komucusara (Permament Ne 596/2014).

Ynen 39
Buw3nazpasicoenue na Ynpaenasaujomo opyscecmeo

(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om 06.07.2018
2) T'onuIIHOTO BB3HATPaXJIECHHUE Ha YIPaBIABALIOTO
IpyxectBo ¢ B pazmep 1o 1.00 (exHO) HA CTO OT cpeHaTa
TOJIMIITHA HETHA CTOWHOCT Ha aKTHUBHUTE Ha J[oroBopHHUS
(dhoHa. YnpaBisBaIioTo IPYKECTBO MOXKE JIa C€ OTKaXKe
OT YacT OT TOBA Bb3HArPaXJICHUE.

(2) Bp3Harpaxkaenuero mo an. 1 ce HauuCisiBa BCEKH
paboren nmeH. Ilo cBos mpelieHKa B OIpENENEeHU ITHH
YpaBnsBamioTo JApyXKecTBO MOXKE€ Ja HE HA4HUCIH
HUKaKBO WJIH Ja HAYHUCIH I0-MaJKO OT JOMYCTHMOTO
Bb3HArpaxkJICHUE.

(3) Hauncnenure npe3 Mecelia JHEBHU Bb3HATPAKICHIS
ce 3amamar Ha Y paBisiBalioTo JAPYKECTBO CYMapHO 3a
e MECEI, 10 5-TO YHCIIO Ha CIICABAIIUS MECEII.

(4) B cpox mo 30 gHM OT Kpast Ha KaJeHIapHaTa TOJIHA,
HaAIJIATCHUTE CYMH, CHOTBETHO ABJDKUMUTE CYyMH, CC
BB3CTaHOBsIBAT Ha JloroBopHusi (OHA, CHOTBETHO Cc€
3alialmar Ha YIpaBisBallOTO JpPY)KECTBO, Taka 4e
O6H_II/I$IT pasMEp Ha IrOAUIIHOTO BB3HAIpaAXACHHUC 1a HE
HaJBHILABA IPEABUACHOTO B ail. 1.

Ynen 40
Pazxoou 3a cmemka na Ynpaenaeauyomo opyrxcecmeo

(1) Benukm pasxomu mo yupensBaHeTo Ha JloroBopHus
(hoHJ, BKIIOYUTENHO Takch Ha KoMucusTa 3a u3gaBane Ha
paspelieHue 3a opraHu3upaHe u ynpasieHue Ha Donna,
Takca Ha lleHTpanmHus AEMO3UTap 3a pErHCTpUpaHEe Ha
msutoBetre Ha DoHJA, KAaKTO M BB3HATPAXKICHUS Ha

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

(2) 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

(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,
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KOHCYJITaHTH, ca
TIPY’KECTBO.

(2) (0oon. — pews. om 06.07.2018 2., usm. — pew. om 07.07.2020
2) 3a cMerka Ha YTpaBIsABAIIOTO JAPYXKECTBO ca
BB3HArpaXIEHUETO HA TUCTPUOyTOpa (aKO MMa TaKbB) H
pasxomuTe 3a Ha3HAYaBaHETO HA JUPEKTOP 32 BPB3KH C
UHBECTUTOPUTE.

3a CMEeTKa Ha YTpaBisgBalloTO

(3) Bewuku mpyru pa3xoad, CBbpP3aHH C IEHHOCTTa Ha
doHma, KOUTO HE ca MOCOYEeHH B 4. 41, ca 3a cMeTKa Ha
YnpaBnsBamoTo ApYKECTBO.

Ynen 41
Taxcu u opyzu pasxoou 3a cmemka na /[02060pHus
¢ono

(1) OcBeH BB3HarpakIeHHETO Ha YMPABISABAIIOTO
IPYXKECTBO, OIpeaeseHo B 4wi. 39, pasxoaute 3a
JeitHocTTa Ha JJoroBopHUs (hOH[ BKIIIOYBAT:

1. (usm. — pew. om 24.02.2014 2) BB3HATrpOXKICHHE Ha
Jlemo3suTaps — cbriaacHo aorosopa c Jlemosuraps;

2. (usm. - pewr. na YC om 19.12.2012 2., 0dobpeno c pew. na
HC om 19.12.2012 2) BB3HArpaXXJeHUs M TaKCH Ha
WHBECTUIIMOHHAUTE ITOCPEAHUIIN, OAHKH, pPETyIHpaHHUTE
naszapu, LleHTpanHusl neno3Wtap W JAPYrd MOJO00HH,
CBbpP3aHU C MHBECTHMPAHE HA aKTUBUTE Ha J(OroBOpHHUs
(hoH, YUHTO pa3mep ce ONpeIes ChIIACHO TOTOBOPUTE,
CKIIIOYEHH C TE3W JUIa M MHCTUTYIUW W/WIA TEXHHUTE
CTaHAapTHU Tapu(U 3a TAKCH U KOMUCHOHHU;

3. (nosa — pew. om 07.07.2020 2.) Bb3HArPaXJICHUETO HA
OJIUTOPUTE 32 3aBEPKa Ha TOAUIITHYS (PMHAHCOB OTYET Ha
®DoHJa, Bb3HATPAXKJIECHUETO HA KOHCYJITAHTH, Pa3XOAUTe
3a pekiiamMa U MapKeTMHI Ha PoHAAa U 32 KOHTAKTH C
WHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2) TEKyImIUTE TaKCH 3a
HAJ30p, TAaKCH 3a M3MOJ3BaHE HA THPTOBCKH MapKH, 3a
YJIEHCTBO U ApyrH nonoOHu Ha Komucusra, LleHTpanaus
JIETIO3UTap M APYTH ABPKABHU OpPraHM U HMHCTUTYLUH,
CBBP3aHHU C JeiHocTTa Ha POHAA, KAKTO U JPYI'H TaKCH,
nocouenu B Tapudara na Komucusra u na Lenrpanaus
JIenIo3UTap;

5. (npeouwna m. 3 — pew. om 07.07.2020 2.) IpyTH pa3xomaw,
nocoueHu B Te3u [IpaBuna 3a cmeTka Ha POHTA, CHIEOHH
U IpYTH pa3xoJy, CBbP3aHM ChC 3alllUTa MHTEPECUTE HA
npuUTeKaTeInTe Ha JsutoBe B JloroBopHHS (QOH/, KAKTO H
JIPYTH M3BBHPETHHU Pa3XO/d, CBbP3aHHU C JEHHOCTTa Ha
donpa.

(2) (usm. — pews. om 07.07.2020 2.) Koraro YmpasisBamoro
JPY’)KECTBO MHBECTUpa akTHBUTE Ha DOHMA B JsUI0BE HA
KOJICKTUBHH WHBECTHLIHOHHM CXEMHU WIU JIPYTH
NPEANPUATHS 32 KOJICKTUBHO MHBECTHPAHE, YIIPABIISIBAHH
HPSIKO WIM IO JeJeranusi OT ChIIOTO YHPaBJIsIBaIIO
JIPY)KECTBO WM  JPYro JpPYXKeCTBO, C  KOETO
VYHpaBisBaloTo JAPYKECTBO € CBBP3aHO 4Ype3 0OLIo

as also fees of consultants, shall be for the account of the
Management Company.

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

(3) All other expenses, related to the activity of the Fund,
that are not provided for in Art. 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.

(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
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yIpaBieHUE WIM KOHTPOJ, I Ype3 3HAYUTETHO MPSIKO
WA HETPSAKO yJdacTre, Y PaBIsSBaIIOTO APY>KECTBO MIIH
JPYroTo IPY>KECTBO HAMAT MPaBO Ja chOMpaT TakCH OT
®onpa mpu mpogaxkbdata M 00OpaTHOTO M3KYIyBaHE Ha
JIUTOBETE Ha KOJEKTUBHUTE WHBECTHIIMOHHH CXEMH WIIH
IPYTHUTE TIPEANPHUATHA 32 KOJEKTHBHO HHBECTHPAHE, B
KouTo OOHABT UHBECTHPA.

(3) (nosa — pew. om 07.03.2022 2.) Be3 ma ce orpannyasa
CMHCHIBT Ha TpeaxofHaTa aiuHes, Korato DoHABT
WHBECTUpPA B [SJIOBE HA KOJIEKTMBHA WHBECTUIIHOHHU
CXeMH WIM Jpyrd NPEANpPHATHS 33 KOJEKTHBHO
WHBECTHpPAHE, YNPaBiIsiBAHK OT  YTPaBISBAIIOTO
JIPY>KECTBO, YMSITO TUCTPHOYIHS € BH3JIOKEHA HA TPETO
JHIe, ¢ KOETO YTpaBiISBalIOTO JPY>KECTBO € CBBP3aHO
9ype3 OOIIO YHpaBlIeHWE WIM KOHTPOJ, WIH dYpe3
3HAQUUTEIHO  TOPSAKO  WIM  HENpSAKO  y4acTHe,
YnpaisiBaioTo ApYKEeCTBO WU TUCTPHUOYTOPHT HAMAT
mpaBo 1a ceOupar takcu or @oHAa mpu mpomaxdara u
00OpaTHOTO W3KYIyBaHE Ha ISUIOBETE HAa KOJECKTUBHHTE
WHBCCTULIMOHHHU CXEMU WM JPYIrUTC IMPCANPUATHA 3a
KOJICKTUBHO MHBCCTHPAHEC, B KOUTO q)OHIL'bT HWHBECTHUPA.

(4) (noea — pew. om 07.03.2022 2) CpOTBETHO Ha
NPEABUAECHOTO B TPEIXOJHATA ajHMHEs, KOraro IpyrH
KOJCKTUBHM  WHBECTHIIMOHHH CXEMH WM  JIPYTH
HPEINPUATHS 38 KOJIEKTHBHO MHBECTHPAHE, YIPaBJISIBAHN
OT YTpaBisiBalIoTo JAPYKECTBO, HHBECTHPAT BB DoHIa
U JTUCTPUOYLUATA Ha HETOBUTE JISJIOBE € BH3J0XKEHA Ha
TPeTo JHWIE, C KOeTOo YIpaBIsBAIIOTO IPYXKECTBO €
CBBP3aHO Ype3 00II0 YIpaBJIEHHE WK KOHTPOJI, WK Ype3
3HAYWTENIHO  TPAKO  WIM  HENPSKO  YYacTHe,
V1paBiasBaioTo APYKECTBO WIIM JUCTPUOYTOPBHT HAMAT
IpaBo Ja chbOMpaT TaKCH HpH TpojakdaTa U 06PATHOTO
W3KyIlyBaHe Ha Js10Be Ha MDOH/Ia OT MHBECTUPAILMTE BHB
®doHJa KOJEKTUBHH MHBECTHUIIMOHHH CXEMH WM JPYTH
HPENPUATHS 32 KOJIEKTUBHO MHBECTHPAHE.

(5) (nosa — pew. om 07.07.2020 2., npedxodua an. 3 - peut. om
07.03.2022 2) Ilo cBos mpeneHKa YpaBisBallOTO
APYXKECTBO MOXKE Aa IMOEME 3a CBOSA CMCTKa YacCT WA
IBJIHUS Pa3Mep Ha BCHYKH JBbJDKAMH OT DOHIA TakcH u
JPYTH Pa3XOJIu.

Ynen 42
Pa3zxoou 3a cmemka Ha uHgecmumopume

(1) (usm. —pews. om 14.12.2017 2., usm. —pew. om 06.07.2018
2., usm. — peut. om 07.03.2022 2., usm. — pew. om 04.10.2022 2.)
VYhpaBnsiBaloTo JIPYXKECTBO BKJIIOYBA B E€MUCHOHHATA
CTOWHOCT Ha 3aKyIyBaHUTE JISJI0Be HaaOaBKa B pa3Mep,
KaKToO cjeBa:

a) 3a ,,orBopenus epuox’: 0.00% (Hyna);

0) 3a ,,orpaHndeHus nepuoy’: 5% (IeT Ha CTO) OT HeTHATA
CTOMHOCT Ha aKTUBUTE HA CJIHH JIST,

B) 3a ,,MeXANHHUA rteproxa”: 1% (eaHO Ha CTO) OT HETHATA
CTOWHOCT HA aKTUBUTE HA SIIUH IS

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 04.10.2022) The
Management Company includes in the issuance value of
the purchased units increase amounting to, as follows:

a) during the “open period” 0.00% (zero);

b) during the “limited period”: 5% (five per cent) of the
net asset value per unit;

c¢) during the “transitional period”: 1% (one per cent) of
the net asset value per unit.
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OtnenrHo oT HagbaBkaTa, IOCOYeHAa B IMPEAXOTHOTO
W3peUeHue W ChIVIacHO wi. 24, an. 4 1mo-Tope,
WHBECTUTOPUTE CJieABa Ja WMAaT MPEIBUI, 4Ye NpHU
BBb3JIaraHe Ha JAUCTpUOyNusATa Ha jasuioBe Ha DoHnma Ha
TPETO JIMIIE, € BH3MOXKHO JUCTPHOYTOPHT Jia HAYUCIISIBA
3a CMETKa Ha HHBECTHTOpPAa TaKCH MPH IpoAakda Ha
nsoBe Ha DoHIa, KaTo pasMepbT HA TE3H TAKCH IPHU
mpojak0a Ha JSUTOBETE HE MOXKE J1a HaIXBBPJIS:

a) 3a ,,otBopenus nepuoxa”’: 0.50% (Hyna 1sI0 U meTIeceT
CTOTHU Ha CTO) OT HETHaTa CTOWHOCT HA aKTUBUTE Ha
SJIVH JISUT;

0) 3a ,,orpanmdyenus’ u , MexauaAnS mepuod: 0.00%
(myna).

(2) (usm. —pewr. om 14.12.2017 2., usm. — pews. om 07.03.2022
2, usm. — pew. om 0410.2022 -) VYmnpapiasBauoTo

JpYy>KeCTBO BKJIIOUBA B LIeHATa HA 00OPaTHO U3KYITyBaHE Ha
JSUTOBETE OTOMB B pazMep, KakTo cle/Ba:

a) 3a ,,orBopenus nepuoxn”: 0.00% (uyna);

0) 3a ,,orpanuuenus nepuox’: 10% (mecer Ha cTO) OT
HETHaTa CTOMHOCT Ha aKTUBUTE HA CIWH 51T,

B) 32 ,,MeXKIUHHHSA ITeproxa’: 2% (/IBe Ha CTO) OT HETHATa
CTOWHOCT HA aKTUBUTE HA CIWH JIs.

[Ipu BB3narane Ha quctpuOynusaTa Ha JsutoBe Ha DoHga
Ha TpETO JHIEe, TUCTPHOYTOPBT HsAMA TpaBoO Ja
HA4YMUCIISIBA 32 CMETKA HA MHBECTUTOPA TAKCH IIPH 00PaTHO
U3KyITyBaHe Ha aanose Ha Donpa.

(3) (mosa — pew. om 04.10.2022 2) YmpaBisABAIIOTO
JPYKECTBO C€ OTKa3Ba M3IUIO OT PasXOIHUTE IO
eMUTHpPaHE ¥ 00paTHO M3KYIyBaHE Ha JSUIOBE, KATO TE3H
pasxoau ocrtaBaT B monsa Ha Poupa. IIpeaBuacHOTO B
NPEXOJHOTO MW3pEYeHHe HE 3acsra Ipasara Ha
JUCTPUOYTOPa 10 OTHOLIEHHE HA TAKCHTE, KOUTO MOTatr
Ja ObJaT HAYUCIIABAHUW OT HETO CHIVIACHO MPEIXOJAHUTE
AJINHEM.

(4) (nosa — pew. om 07.03.2022 2., npeouwna ar. 3 — pewr. om
04.10.2022 2.) He3aBucuMoO OT IIPEIBUACHOTO B all. 1 U 2,
B CiIydauTe, mocoueHu B wi. 41, am. 2 — 4, Takcu 3a
npojaaxo0a 1 00paTHO U3KYIyBaHE HE ce ChOMpar.

(4) (mpeoxoona an. 3 - pews. om 07.03.2022 2., omm. — peus. om
04.10.2022 2.)

(5) (0on. —pews. om 06.07.2018 2., usm. —pewr. om 13.09.2019
2., usm. — peut. om 07.07.2020 2., npeoxoona an. 4 - pews. om
07.03.2022 2) 3a AONBJIHUTENHU YCIYTH, OKa3BaHU Ha
MHBECTUTOPUTE KaTO H3JaBaHE Ha YAOCTOBEPEHHE 3a
IOPUTEKABAaHUTE  JIUIOBE, IMOLIGHCKU pa3xoAu IO
M3MpallaHe Ha NOTBBPXKIACHUS 3a MpuaoOnuBaHe/00paTHO
U3KyIlyBaHEe Ha JsUI0BE, HHBECTUTOPUTE 3aIUIaIlAT TaKCH
o Tapugara Ha YnpaBisiBaloTo IpyKeCTBO, ChOTBETHO
no Tapudara Ha JUCTpUOyTOpa (aKo AMCTPUOYLHATA Ha

In addition to the expenses specified in the preceding
sentence and in accordance with Art. 24, para. 4
hereinabove, the investors should bear in mind that upon
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of the Fund units whereas the amount of these fees
shall not exceed:

a) during the “open period”: 0.50% (zero point fifty per
cent) of the net asset value per unit;

b) during the “limited” and “transitional” period: 0.00%
(zero).

(2) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022, amended — resolution dated
04.10.2022) The Management Company includes in the
redemption value of the units deduction amounting to, as
follows:

a) during the “open period” 0.00% (zero);

b) during the “limited period”: 10% (ten per cent) of the
net asset value per unit;

¢) during the “transitional period”: 2% (two per cent) of
the net asset value per unit.

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 the Fund units.

(3) (new - resolution dated 04.10.2022) The Management
Company waives in full the right to receive expenses
related to the issue and redemption of the Fund units,
whereas these expenses shall remain in favor of the Fund.
The provision of the preceding sentence shall be without
prejudice to the rights of the distributor in respect of fees
which may be charged by it under the preceding
paragraphs.

(4) (new — resolution dated 07.03.2022, previous para. 3 —
resolution dated 04.10.2022) 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 04.10.2022)

(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).
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JISUTOBE € BB3JIOXKEHA OT YTPaBJSIBAIIOTO APYKECTBO HA
TPETO JIUIIE).

(6) (nosa — pew. om 07.03.2022 2., usm. — pew. om 29.03.2022
2.) 3a OTKpUBaHETO ¥ O0CITY’)KBAaHETO Ha IJIATEKHA CMETKA
Ha WHBECTHUTOPHUTE B IUCTPUOyTOpa, HEOOXomWma 3a
W3BBPINIBAaHEC Ha IUIANIAHMATA TI0 HW3IaBaHe/ 0OpaTHO
U3KyInyBaHe Ha asutoBe oT DoHpa, ce 3amiamar Takcu
CBIJIAaCHO TapudarTa Ha TUCTPUOyTOpA.

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

(1) YmpaBnsBamoro ApPY>KECTBO MyONHWKyBa CBHITIACHO
U3MCKBaHMATA Ha 3akoHa IIpocnexr Ha JloroBopHus
(oHa, KOHTO ChIbpKa HEOOXOoJMMaTa 3a B3eMaHE Ha
MHQOPMUPAHO WHBECTULHMOHHO pelICHHE HH(POPMAIS
OTHOCHO MKOHOMHUYECKOTO U (PMHAHCOBOTO CHCTOSIHUE HA
®doHJa U Ha MpaBaTa, CBbP3aHH C MpeJlaraHuTe JISI0Be
Ha Donpa.

(2) (usm. —pewr. om 13.09.2019 2., usm. — pews. om 02.06.2023
2.) YnparisBamoTo APYKECTBO M3TOTBS M IyOJUKyBa
OcHoBeH nH(pOpMaNMOHEeH TOKyMeHT 3a DoH/Ia ChIIIacHO
m3nckBanuaTa Ha Permament (EC) Ne 1286/2014 nHa
EBponeiickus mapnameHT 1 Ha CbBeTa OoT 26 HOEMBpHU
2014 r. 0OTHOCHO OCHOBHHTE MH()OPMAIIMOHHU JJOKYMEHTH
32 MaKeTH ¢ MHBECTHLMOHHHM MPOAYKTH Ha ApeOHO M
OCHOBaBallM CE€ Ha 3acTpaxOBaHE HHBECTULMOHHU
MPOIYKTH.

(3) (oon. — pew. om 06.07.2018 2., uzm. — pews. om 02.06.2023
2) Ilpu Bcska mpomsiHa Ha CBLIECTBEHUTE IaHHH,
ButroueHu B [Ipocnekra Ha @oHpa, B 14-THEBEH CPOK OT
HacThIIBaHE Ha mpomsiHata [IpocekThT ce akTyanusupa
M B ChIMI CpoK ce mperncraBs B Komwucwusra.
Wudpopmanmsita, cpappkama ce B OCHOBHHS
UHQOPMAIMOHEH JOKYMEHT, C€ Tperjiekaa BHHArW,
KOTaTO MMa MPOMSHA, KOATO 3HAYMTENHO s 3acsira WiH
MOYKE 3HAYUTENHO Ja 5 3aCerHe, U BbB BCHUKH CIydau
TIOHE BEJIHHK Ha IBAHA/IECET Mecena, B cpok a0 31 mapt
Ha BCSKAa TOAMHA. AKO NpH NpepasriIekKIaHEeTO ce
YCTAaHOBH, Y€ ce HajaraT mnpoMeHH B OCHOBHUS
UHQOPMAITHOHEH JIOKYMEHT, TOW ce M3MEHs 0e3 M3ITUIITHO
3a0aBsiHe. M3meHeHusit OcHOBeH HH(POpPMAIMOHEH
JOKYMEHT ce MyONrMKyBa Ha MHTEpHET CTpaHHULaTa Ha
YrpasisBaioTo ApyKECTBO.

() (usm. — pew. om 02.06.2023 2) YmpaBIsABAIIOTO
JIPY’KECTBO M BCSAKO JIPYToO JIUIE, HA KOETO ca JeJIerupaHu
¢yHkunm u aefictus no pena va wi. 106 3AKUCHIIKH,
Korato mnpeiiara pasigoBere Ha @oHzma, HpeaocTaBs
0esmnatHo OcHOBHHUS MH(OPMAIOHEH IOKYMEHT Ha
BCAKO JIMIIE, KOETO 3allMCBa J4JI0BE, B pa3yMeH CPOK
Ipeay CKIIOUBaHE Ha CAEJKaTa.

(5) (usm. — pew. om 02.06.2023 2) VYmpaBIsABAIIOTO
JPYXKECTBO € JIBbXHO TNPH IMOWCKBaHE OT CTpaHa Ha
WHBECTUTOp Oe3MuiaTHO Ja mpemoctaBu IIpocrekra,

(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
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
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OcHOBHHS WHQOPMAIMOHEH JOKYMEHT W TIOCIICIHUTE
MyOJTMKYBaHU TOMUIIIEH M 6-MecedeH oTdeT Ha DoHma.

(6) (usm. — pew. om 02.06.2023 2) TIpocmeKTHT Hu
OCHOBHUAT HH(POPMAIIMOHEH JOKYMEHT C€ MPEIOCTaBAT
Ha WHBECTUTOPHUTE Ha TPacH HOCHTE] WJIM Ha WHTEPHET

CTpaHMIaTa Ha YOpaBIsBaIIOTO JpyxecTBo. Ilpu
MOMCKBAaHE HA  HMHBECTUTOPUTE Y TIPABISBAIIOTO
IPY’)KECTBO WM TpEeAOoCTaBs OE3IUIAaTHO XapTHEH

CK3EMILIAP OT TAX.

(7) (usm. — pew. om 02.06.2023 2) TopumzuTe U 6-
MECCYHUTE OTUETH CC MPEJOCTABST HA HHBECTHTOPHUTE MO
HauuH, omnpeneneH B Ilpocmekta u B OCHOBHUS
uHbOpPMAMOHEH JTOKyMeHT. Ilpu TomcKkBaHe Ha
WHBCCTHUTOPUTE C€ TMPEeaocTaBs O€3IUIaTHO XapTHUCH
eK3EMILTSIP OT THIX.

(8) (nosa — pew. om 04.10.2022 2., omm. — peur. om 02.06.2023
2.)

Ynen 44
Pexnamupane na @onoa

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKY MAPKETHHTOBH
CbOOLIEHNUSI [0  HMHBECTHTOPUTE Y IPaBISABALIOTO
JIPY’KECTBO CIa3Ba M3MCKBaHUATA HA Wil. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBporneiickus mapaamMeHT
u Ha CnBera oT 20 ronm 2019 r. 3a ynecHsBaHE Ha
TpaHCTPaHWYHATA AUCTPUOYLHS Ha MPEeIUpUsITHA 3a
KOJIGKTUBHO HMHBECTHpaHe M 3a H3MEHEHHE Ha
pernamentn (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romu 2019 r.) u
Hacokute Ha EOLIKII no npuiaranero Ha 4. 4, map. 1 ot
TO3HU perjiamMeHT, 3a kouto Kommucusara e B3ena peuieHue
3a MpWJIaraHeTo UM chrylacHo wi. 13, am. 1, T. 26 oT
3akoHa 3a Komucusita 3a puHaHCOB Hag30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) o orHOUIEHNME HAa MApKETHHTOBHUTE CHOOIIEHHUS Ce
npuiarat ¥ JAONBJIHATETHH M3UCKBaHMS, ONpPENEICHH B
1. 81 u 82 ot Hapemn6a Ne 44.

Ynen 45
Konguoenyuannocm

(1) UnenoBete Ha ynpaBUTEHUS ¥ HA KOHTPOJIHHS OPTraH
Ha YTpaBiIABalOTO JPYKECTBO, HETOBUTE CIYKUTEIU U
BCHUYKH JIPYTA JHUIA, paboTemu 10 JOTOBOp 34
YpaBnsBaioTo APYy>KECTBO, HE MOTaT Jia pas3riacsBar,
OCBEH aKO HE Ca OIIPaBOMOIIEHHM 3a TOBa, U Jia TOJI3Bar 3a
oOmarogeresicTBaHe Ha ce0e CH WM Ha OPYrd JIMIA,
BKJIIOUUTEJIHO U Ha CaMOTO YIPaBJsABALIO APY>KECTBO,
(dakTH W OOCTOSTENCTBA, 3acsiralld HAIWYHOCTUTE U
ofepauunTe o cMeTKuTe Ha JloroBopHUs (hOHI, KAKTO U
BCHYKH JAPYTH GaKTH U 0OCTOSATEICTBA, IPEICTABIISBAIIH
THPrOBCKa TaiiHa, KOUTO Ca y3HAIM IPU U3IIBJIHEHHE Ha
ciIy>keOHUTE U MPO(HECHOHATTHUTE CU 3aIbJDKCHUS.

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 04.10.2022, 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
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.

Avrticle 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 favor
or in favor of other persons, including of the Management
Company itself, facts and circumstances, related to the
balance and operations in the accounts of the Contractual
Fund, as well as all other facts and circumstances, which
represent trade secret and they have become aware of in
the course of implementation of their serving or
professional obligations.
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(2) (usm. — pew. om 06.07.2018 =) VYmpaBIsABaIIOTO
JIPYKECTBO MOKE Jia TPENoCcTaBs CBEICHHS 32
nocoueHute B an. | GakTH U 06CTOATENCTBA CAMO:

1. ma Komucusta, Ha 3amMeCTHUK-TIpeAcenaTeNsl U Ha
OTIPaBOMOIIICHH JTHKHOCTHH JIUIA OT aIMUHUACTPALTHSITA
Ha Komucusira, 3a 1ienure Ha HaJ[30pHaTa UM JEHHOCT U B
paMKUTE Ha 3aIllOBE/ITAa 3a MPOBEPKA;

2. CbC CBITIACHETO HA CBOS KIIMCHT,

3. mo pena Ha AT BTOPH, TJIaBa IIECTHAIECETa, paszel
[ITa ot JaHBbYHO-OCUTYPUTENHUS MTPOLIECYAIEH KOAEKC;

4. 1o pelieHue Ha ChAa, U3IaJICHO MPU YCIOBUATA U TIO
pena Ha ui. 91, an. 2 u 3 or 3I1OU;

5. II0 MMCMEHO UCKaHe Ha aupekTopa Ha Hanmonannara
ClIe[icTBEHa CiIyx0a, Ha mnpezacenaresns Ha JlbpikaBHa
areHuusl ,,HalnuoHanHa CUTYpHOCT® WM Ha TIJIABHHUS
cexpeTap Ha MUHHCTEPCTBOTO Ha BETPEUIHUTE PabOTH 32
npenocTaBsHe Ha HH(pOpMauus 3a HAIWYHOCTUTE H
JIBWKEHUETO MO CMETKUTE Ha JApyxecTBata ¢ Haa 50 Ha
CTO IBPKABHO W/WIIM OOIIUHCKO Y4aCTHE;

6. 10 MCKaHe Ha IIaBHUA IPOKYPOP MM OMPABOMOILEH OT
HET0 3aMECTHUK IIPH HaJIUYKE HA JaHHU 34 OPTaHU3HpaHa
MpecThIIHA JHHOCT UM 3a U3NHUpPaHe Ha Tapu;

7. Ha Ha3HAYEHUTE OT ChHJla CHHIUIM 3a LEIUTE Ha
U3ITBJIIHEHWE Ha (YHKIUUTE WM B IPOU3BOJICTBA IIO
HECHCTOSTEITHOCT M HA OPraHuTe 10 MPECTPYKTypHpaHE
no 3aKkoHa 3a BH3CTAHOBSBAaHE W MPECTPYKTypUpaHE Ha
KPEAWTHW WHCTUTYIIUH ¥ WHBECTHIIMOHHH TIOCPEIHUIIH,
KaTo WH(popMaIusTa, KOSTO MOXKE JIa Ce MPEJOCTaBs MO
pena Ha Ta3M TOUYKa, Ce OMpeeNis ¢ Hapenoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pews. om 14.12.2017
e, usm. — pew. om 06.07.2018 2) VYmpapiasBauoTo
JIPY)KECTBO TMpeaocTaBs WHpopManws B o0jacTTa Ha
JAHBYHOTO obOyarane no pena va wi. 73 ot 31 DJL

Ynen 46
Omzoeoprocm na Ynpaenagaujomo opyicecmeo

YmpaBnsBamoro TIPYKECTBO OTTOBaps npen
npuTexareauTe Ha nsioBe B JloroBopuus Qoua 3a
BCUYKH BpEIU, NPETHPHEHU OT TAX B peE3ylTaT oOT
HEU3MBJIHEHWE Ha 3aAbJDKEHUsTa OT CTpaHa Ha
YpaBisBanioTo IPyKECTBO, BKIFOUYUTEITHO OT HEITBJIHO,
HETOYHO U HECBOECBPEMEHHO W3MBJIHEHHUE, KOTAaTO TO CE
J'bJKUA HA IPUYKHY, 32 KOUTO J[py>KecTBOTO OTroBapsi.

Ynen 47
3amana na Ynpaenaseauwiomo opyicecmeo

(1) 3amsHa Ha YpaBisgBaIioTo APYKECTBO CE€ H3BBLPIIBA
Npd OTHEMaHe Ha HErOBUs JIMIIEH3, KaKTO W IpH

(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
Il1a of the Tax and Social Insurance Procedure Code;

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

5. at the written request of the director of the National
Investigation Service, the Chairperson of the State Agency
for National Security or the Secretary General of the
Ministry of Interior for submission of information
regarding balances and operations on the accounts of the
companies with over 50 per cent state and/or municipal
participation;

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

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

(3) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 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
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MpeKpaTsBaHe WM OOABSIBAHE B HECHCTOATEIHOCT Ha
YrpapisBaiioTo ApYKeCTBO.

(2) (usm. — pews. om 24.02.2014 2.) B cnyuaute 1o an. 1
Henosutapst nHa JloroBopHusi (OHI U3BBPIIBA IO
M3KITIOYEHNE YIIPABUTEIHH JIEHCTBHS 1O WI. 5, aji. 4 oT
3AKNC/IIKHU 3a mepuos He TIO-IBJIBT OT TPH Mecela, 110
OTIpeJieIsIHE Ha APYTo YIPaBISABAIIO APYXKECTBO MO peaa
Ha wI1. 109 ot Hapenba Ne 44.

(3) B ciiyuauTe mo ain. 1 YnpapisiBamoTo ApyKeCTBO:

1. (usm. — pewr. om 24.02.2014 2., usm. — pew. om 19.12.2016
2) yBemoMmsBa [lemo3uTapss Y MHBECTULUOHHUS
MIOCPETHHK 33 ChOTBETHOTO OOCTOSITENICTBO U MPEKpaTsIBa
yrnpasneHrnero Ha DoHAa W mpenaBa He3abaBHO Ha
Jeno3urtaps msiata HaTWYHA MPU HETO WH(POpPMALUSI H
JTIOKyMEHTAIUs BbB BPb3Ka ¢ ynpaBicHUeTo Ha PoHAa;

2. mybmmkyBa mo mocodyeHus B llpocmexkTa HauwMH
cbOOLIeHNE 32 IPEKpaTsABaHe Ha ynpasieHneTo Ha PoHna
0T YIpaBisABallOTO APYXKECTBO M 3a IpUYUHATA 32
NPEKpaTIBaHEeTO, KAKTO U Y€ MyOJMYHOTO Mpeiarane u
00paTHOTO M3KYITyBaHE Ha [SJIOBE €A BPEMEHHO CIPEHU
JI0 OIIpeJieIIHE Ha IPYTo yNpaBIIABaILO JPYy’KECTBO;

3. M3NBJIHSIBA M3MCKBAHUATA HA 3aKOHA, HAPEAOUTE U
ykazaHusita Ha Komucuara, u uU3BBpLIBA JpYyru
HEOOXOMMH CHIVIACHO KOHKPETHUS CITydall TeHCTBHS 3a
OCUTYpsSBaHE Ha HHTEPECUTE Ha MPUTEKATEIUTE Ha
JISITTIOBE.

(4) (usm. — pewr. om 24.02.2014 2.) B 14-nHeBeH CpOK OT
Bb3HUKBaHE Ha 00CTOSTEICTBO 1O aj. 1 Jlemo3urapsr e
JUTBKEH Ja TPENIOKH MHUCMEHO Ha IOHE TPH JIPYTH
YIpaBJISBaIX APYKECTBA, OTTOBAPSAIIN HAa M3UCKBAHUATA
Ha wi. 109, an. 4, T. 1 — 3 ot Hapen6a Ne 44, na moemar
yrpasieHuero Ha DoHa WM J1a TO peodpa3yBar 4ypes
BIMBaHE WIM ciuBaHe. Jlemo3urapst mpeacTaBs
MOKaHUTE Ha 3aMECTHHK-TIpeACenaTels, KaTo MOCOYBa
KPUTEPUUTE U MOTHUBUTE, Bb3 OCHOBA Ha KOWTO € M30pai
JIPYTUTE YIIPaBJISBAIIM IPY>KECTBA.

(5) (usm. — pew. om 24.02.2014 2.) B 1-mecedeH cpok OT
u3MpariaHe Ha IOKaHWTe 1o ail. 4 Ha 3aMEeCTHHK-
IpejacenarTens, ypapisiBalluTe APYKECTBA, KOUTO UCKAT
Ja moemar ympasieHueto Ha @Oonaa winM n1a 1o
npeoOpa3yBar, OpeAcTaBIT Ha Jlemo3urtaps IUlaH 3a
ynpasieHueTo Ha PoHza B CpoK 1 roMHa OT HOEMaHEeTo
Ha TOBa yNpaBJCHHE WM IUIaH 3a MpeoOpa3yBaHETO Ha
donpna.

(6) (usm. — pews. om 24.02.2014 2.) B 7-mHEBEH CPOK OT
U3THYaHe Ha cpoka mo an. 5 Jlemoswrapsr wuzbupa
YOPABISIBAIIOTO  JIPY’KECTBO, KOETO  Ie  IOoeMe
YIpaBJIeHUETO, CHOTBETHO IIe mpeobpazyBa Donpma, u
yBenomsiBa Kommcusra, KaTo nmpuiara moapoOHU MOTHBH
3a HampaBeHHs U300p, W YBEJOMSABA CHOTBETHOTO
YOPABISIBAIIO APYKECTBO.

termination or declaration in
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;

bankruptcy of the

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason for
the termination, as well as that the public offering and the
redemption of units are temporary suspended until the
assessment of another management company;

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

(4) (amended —resolution dated 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.
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(7) (oon. — pew. om 19.12.2016 2.) B 14-nHeBeH CpoK OT
MoJTydaBaHe Ha YBEAOMJICHHETO T10 all. 6 HOBOM3OPaHOTO
YIpaBIsBAIIO JPYKECTBO TIpeACTaBs Ha 3aMECTHHK-
npezcenarens ImiaHa 3a ynpasieHue Ha DoHaa, KaKTo U
mokyMmeHTH 1o wi. 37a ot Hapemba Ne 11, crorBeTHO
TUTaHa 3a TpeoOpazyBaHe W JOKYMEHTHTE MO Wi 145
SAKUCHAIIKA. Ilpu wm3roTBiHe Ha IOKYMEHTHUTE IIO
HPEIXOTHOTO M3pEUEHHE HOBOM30PAHOTO YIIPABIISBALIO
JPY>KECTBO HE MOXKe J1a IpoMeHsI cbiiecTBeHO [IpaBunara
u IIpocnekra Ha PoHAA, BKIIOYUTENTHO Ja IMPOMEHS
3HAYUTEIHO PUCKOBHSI My TIPOQHII.

(8) (0on. — pew. om 14.12.2017 2., usm. — pews. om 07.07.2020
2) 3aMecTHHK-TIpEACEaTeNAT ce MNpou3Hacs MO

MpEACTaBEHUTE MOKYMEHTH MO ald. 7 1O peaa U B
cpokosete 1o wi. 18 or 3AKNUCIIIKHA.

(9) Axo B cpok 110 3 Mecela clie[i OTHEMaHE Ha JIUIICH3a,
npekparsBaHe WM OOSBSBAHE B HECHCTOSATEIHOCT Ha
YnpaBisBanioTo JApPYKECTBO, HE € U30paHO HOBO
yhnpaBnsiBamo ApyxectBo wid  DoHABT HE €
npeoOpa3yBaH 4pe3 CIUBaHE WM BiuBaHe, DOHIBT ce
npeKparsBa Mo pela U MPH YCIOBUATA, OMPEACICHA B
3AKUCAIIKHA, Hapenoa Ne 44 u nactosiuute [Ipasuna.

(20) (nosa — pew. om 19.12.2016 2.) Bceku HHBECTUTOP UMa
PaBo Jia MOUCKa 00PaTHO U3KYITyBaHEe Ha JIUIOBETE CH 10
BpEME Ha Mpolleaypara MO 3aMsHa Ha YTPaBJsIBaIlo
JPYXKeCTBO, 0€3 J1a IbJKU [MO-BUCOKH TAaKCH U 0€3 Ipyru
JOIBJIHUTENHU PA3X0/d C U3KIIIOYEHHE Ha Pa3XOIMTE 3a
00paTHO U3KYITyBaHe.

PA3JAEJ V
JAEITIO3UTAP
(usm. - pewr. om 24.02.2014 2.)

Ynen 48

H3uckeanusa kovm /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2.) Jlemo3uTapaT Ha
Horopopuust (GoHI € OaHKa WIM HHBECTHUIIMOHCH
MOCPETHUK, KOUTO OTFOBAPAT HAa M3UCKBAHUATA HA WL 35,
an. 1 m 2 or SAKNCIIIKN.

(2) (usm. - pews. om 24.02.2014 2., usm. - pews. om 07.07.2020
2.) Jlemo3utapsT He MOXKe Jia Ob/ie €HO U CHIIO JIUIE C
VipasnsBamoro aApyxectBo Ha DoHfa.

(3) (nosa — pews. om 06.07.2018 2.) Ilo oTHOIEHHE Ha
JIETIO3UTAPS CE CHAa3BaT M CIEIHUTE W3UCKBAHUSL:

1. HEUKOW HE MOXXE ETHOBPEMEHHO Ja ObJc 4YICH Ha
YIPaBUTENHUS OpraH Ha YTPaBISBAIIOTO APYKECTBO H
CITY’)KHTEJ Ha JETIO3UTapS;

2. HUKOW HE MOXE CTHOBPEMEHHO Ja ObJc 4YiICH Ha
YOPAaBUTEIHUS OpraH Ha JEMO3UTaps U CIYyXKUTENl Ha
YrpapisBaioTo Apy>KECTBO;

(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
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;
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3. He TMoBeYe OT e/IHa TPeTa OT WieHOBeTe Ha HanzopHus
ChbBET Ha  YNpaBisSBalioTO JIPYXKECTBOTO  MOrar
€IHOBPEMEHHO J]a ObJIaT CIIYKUTEIH Ha JCTIO3UTAPS;

4. KOTaTo YIpPaBUTEIHHAT OPTaH Ha IETO3UTaps HE €
HATOBapeH C HaA30pHU (DYHKIUH TIPH AETO3WUTaps, HE
moBeYe OT €HA TpeTa OT UJICHOBETE Ha OpraHa Ha
JIETIO3UTapsl, HATOBApEeH C HAA30pHU (DYHKITMH, MOTaT Ja
ObIaT €THOBPEMEHHO CIY)KHUTENd Ha YTPaBISBaIIOTO
JIPYKECTBO.

Ynen 49
Dyukyuu na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) Jeno3uTapsaT ChXpaHsBa
¥ OCBILECTBSIBA HAI30p BbPXY aKTUBHTE Ha J[OrOBOPHHMS
(hoH, B TOBA YHCIIO:

1. cbxpaHsBa MapUYHU CpeACTBa U JIpYT'M AaKTHUBH,
npurexaBann oT POHOa, Ha HETOBO HME CBIVIACHO
pasnopenOuTe Ha HOPMATHBHUTE aKTOBE M/MJIM JOrOBOPa
3a JICNO3UTApHU YCIYTH,

2. BOOM MO CBOSI TIOJCMETKA PpETUCTPUPAHHTE B
UenTpanaust  nmeno3urap  Oe3HANWYHU  (PMHAHCOBH
WHCTPYMEHTH, IpUTeKaBaHu oT DoHxa;

3. BOAM MO CBOM KJIIMEHTCKH MOAPETUCTHP B bbarapcka
HapojaHa 0aHKa JbpP)KaBHUTE IEHHU KHIKA, TPUTEKABAHU
ot doHna.

(2) (usm. - pews. om 24.02.2014 2., usm. — pew. om 07.07.2020
2) Jlemo3uTapsT  OCBHINECTBABA  HAONOJEHHE  Ha
napuyHUTe noroiy Ha OoHa.

(3) (usm. - pews. om 24.02.2014 2.) Jlerio3utapsAt KOHTPOJIHPA
OTIpEIeTITHETO Ha HETHaTa CTOMHOCT Ha aktuBute, HCA
Ha €IWH /s, €MHCHOHHATa CTOMHOCT W IleHaTa Ha
00paTHO M3KyITyBaHe Ha JsoBeTe Ha DoHAA.

() (usm. - pew. om 24.02.2014 2) Jlemo3uTapsAr
OCBILECTBSBA HAA30p 3a CIa3BaHE HA OCTAaHAIWUTE
U3MCKBAaHHUS HA 3aKOHA, IIOJ3AKOHOBUTE HOPMATHBHHU
aktoBe, Te3u IlpaBuna um IIpocnekra Ha [loroBopHus
($oH OT cTpaHa Ha YIPaBJIABaLIOTO APYKECTBO.

(5) (usm. - pewr. om 24.02.2014 2.) OTHOUICHHATA MEKILY
VYrpapisiBalioTo  IPY)KECTBO KaTO YHpPaBISABAIIO U
npenacTasisBaio Jloroopausi poHI, OT eaHA CTpaHa,
Jeno3uTapsi, OT Ipyra CTpaHa, ce ypexaar ¢ J0r0oBop.

Ynen 50
Hozosop c /lenozumaps
(usm. - pews. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om 06.07.2018
2., usm. - pew. om 04.10.2022 2.) JloroBopsT ¢ Jleno3urtaps
TpsAOBa Ja ChIbPKA €IEMEHTUTE 0 WI. 2 oT [lenerupan
pernament (EC) 2016/438 na Komucusita ot 17 nekeMBpu
2015 romuna 3a monbiaHenue Ha JupektuBa 2009/65/EO

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;

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,
NAYV 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
04.10.2022) The agreement with the Depositary has to
contain provisions the elements under Art. 2 of
Commission delegated regulation (EU) 2016/438 of 17
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Ha EBpormeiickus mapimaMeHT 1 Ha ChBeTa 110 OTHOIIICHHE
Ha 33IbJDKEHUSTA Ha JETIO3UTApHUTE.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxIcHUETO HA
Jlerio3urapst ce ompesess B 10roBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 04.10.2022
2.) JoroBopsT ¢ Jleno3uTtaps ce CKJIIOYBA NPH CHa3BaHE
Ha YCTAaHOBEHHTE B MPIJIOKAMOTO 3aKOHOJATEIICTBO
W3VCKBAHHS U OTPaHUICHHUS.

Ynen 51
Ilpasa u 3a0vcenun na /lenosumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. — pew. om 19.12.2016
2.) JIeno3uTapsT € IIbKeH:

1. ma ocurypu ChIiIacHO IOTOBOpa 1o wi. S0 u3gaBaHeTo,
npojaaxoara, oOpaTHOTO M3KYITyBaHE U OOC3CHIIBAHETO
Ha jsutoBe Ha JloroBopHusi (OHI na ce M3BHPIIBAT B
CHOTBETCTBHE ChC 3aKOHA M Te3u [IpaBuia;

2. ma ciuend 3a Cma3BaHeTO Ha 3akoHa W [IpaBuiata Ha
DoHMa IPU U3UUCIIABAHE CTOMHOCTTA Ha ASJIOBETE;

3. 1a OChUIECTBSIBA PEIOBHA MPOBEPKA 32 ChbOTBETCTBHE
MEXIy CMETKHTE, KOUTO BOJAT YTPAaBIISIBAIIOTO
JIpyxecTBo U [leno3urapsar 3a aktuBure Ha POHJIA, a B
ciayvyaute no wi. 37a 3JKUCAIIKU — u cbec cMmeTkuTe,
KOUTO BOJIM TPETOTO JIULIE;

4. na crieny 3a MpeBeXIaHEeTO B OOMYAWHUTE CPOKOBE B
noma ©Ha DoHma HAa BCUYKM TApUYHH CPEICTBa,
NPOU3THYAIIH OT CAEJIKH C akTHBU Ha DoHa,

5. Ja ce oTudTa HaW-MajKo BEJHBXK MECEYHO Npena
YrpaBnsBamoTo IAPYKECTBO 3a IMOBEPEHHUTE AKTHUBU U
U3BBPIIEHUTE C TAX OIEPAldH, BKIFOYUTEITHO KaTo
MPEJOCTaBs MbJIEH ONUC Ha akTuBUTE HA PoHAA, 10 5-0
YKCIJIO Ha CIIEABAIIU MECELI,

6. (nosa - pews. om 04.10.2022 2.) OCBILECTBSIBA MIPOBEPKa
Jand YTpaBisBalOTO APY’KECTBO € IPUEIO U BBBEJO
MpOLEIypH 3a MPOBEXKIAHE HAa CTPEC TECTOBE 3a
TUKBUIHOCT Ha PoHJaA.

(2) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 04.10.2022
2) Jleno3uTapsAT Wu3NBIHABA U JPYrd 33 bIDKCHUS,
MPOU3TUYAIIM OT MPHIOKAMOTO 3aKOHOJATEIICTBO M
Joroeopa 1o 4i. 50.

(3) (usm. - pewsr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) Ilpu u3nbiHeHWe Ha 3aJbJDKEHUSATA cu Jleno3uTapsr
mojlara TprbKaTa Ha JOOBpD TBProOBEll, OCHIIECTBSBA
3a1bJKCHUSTA cu YECTHO, CIIPaBEIUBO,
npoheCHOHATHO, HE3aBUCUMO M €IMHCTBEHO B MHTEPEC
Ha DOoHJIAa U HA TNPUTEKATENUTE Ha As1oBe BbB DoHAA.

(4) (usm. - pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2,) JHenosutapst otroBapa npen DoHma u  npen

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 04.10.2022) 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;

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 04.10.2022) 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 04.10.2022) 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
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npuTexarenure Ha jsuioBe B JloroBopHus (GoHI, 3a
BCHYKH BPEIH, NPUYMHEHH OT Jlemosuraps WiId OT
TPETOTO JIMIE, HAa KOETO ca JeJeTHpaHu (YHKIIUH
cerimacio wi. 37a 3JKUCAIKU, npu 3aryba Ha
(UHAHCOBHM MHCTPYMEHTH IO IOMIEYUTENICTBO.

(5) (nosa — pew. om 19.12.2016 2.) B ciyuqaii Ha 3aryba Ha
HAKOH OT ()MHAHCOBHTE WHCTPYMEHTH TIOJ] HETOBO
norneynTencTBo Jlemo3urapatr Bb3cTaHOBsiBa Ha DoHIa
(hHAHCOB MHCTPYMEHT OT CHIIHS BUJ WU TAPUYHATA MY
PaBHOCTOMHOCT O3 MPEeKOMEPHO 3a0aBsHE.

(6) (rosa — pewr. om 19.12.2016 2.) JIeO3UTAPAT HE HOCH
OTrOBOPHOCT 3a 3arybure, ako JOKake, 4e Te ca
BCJICACTBHUC HA BBbHIITHO C'b6I/ITI/IC, KOCTO € U3BBH HEIOBUA
KOHTPOJI X YHKMTO TIOCIIEIUIIN Ca HEU30EKHU HE3ABUCHMO
OT MPEINPUETHTE MEPKH 32 MTPEIOTBPATABAHETO MM.

(7) (nosa — pew. om 19.12.2016 2.) Jleno3utapsAT OTroBaps
npen @oHa U pe1 MPUTESIKATSIIUTE Ha JSIIOBE 32 BCUUKU
JPYTH MPETHPIICHU OT TSIX BPEIH, MPUINHEHHU B PE3yNTAT
Ha MPOsIBEHa HEOPEIKHOCT WIIM YMHUIIUIEHO HEM3IbITHEHHE
Ha 3aabokeHusTa Ha Jenosuraps mo 3AKUCIIIKU ot
cnyxutrend Ha Jlemosuraps WM WICHOBE — Ha
YIPaBUTEIHNTE WA KOHTPOJTHUTE My OpPTaHH.

(8) (nosa — pew. om 19.12.2016 2.) JlenerupaHero Ha
npaBomoIus ot Jlemo3urapss Ha TPETH JUIlA 1O pea Ha
. 37a 3JAKUCIIIKU e ocBoboxmaBa [leno3uraps ot
OTroBopHOCTTa 1o an. 4 — 7. OTroBopHOCTTa Ha
Jemo3uTaps HE MOXKE J1a c€ M3KJII0YBA WM OTpaHUYaBa
ChC CIIOpa3yMeHUeE.

(9) (nosa — pew. om 19.12.2016 2.) Besiko criopasyMeHue,
CKJTFOYCHO B MIPOTHBOPEYHE C all. 8, € HHUIIIOXKHO.

(10) (noea — pewr. om 19.12.2016 2.) Tlpurexarenure Ha
JSUIOBE MOTaT Jia ThPCST OTrOBOPHOCT OT Jlemosuraps
IPSKO WM KOCBEHO 4pe3 YTPaBisiBaIllOTO JPYXKECTBO,
IOpy yCJIOBME Y€ TOBAa HE BOAM JIO M3IUIAIAHE Ha
00e3IIeTEHNs], KOWTO BeYe ca U3IUIATEHH, WIH [0
HEPaBHOCTOMHO TPETUPAHE Ha MPUTEKATEITUTE HA JSLIOBE
BEB DoHja.

Ynen 52
Buv3unazparcoenue na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3smepbT Ha
Bb3HarpaxaeHuero Ha Jlemosuraps cieasa aa Obae
000CHOBaH C oryien Ha 0OMYAfHOTO BH3HATPAKICHUE 32
pabota cbCc CHIIUS XapakTep W 00eM, W Ia3apHUTE
yCJIOBUS B CTpaHara.

(2) (usm. - pew. om 24.02.2014 2.) Bp3HarpaxaeHHeTo Ha
Jeno3utaps moxe na ObIe OMPENENeHO KaTo TBBbpIAa
TaKca 3a OTpeeNieH Nepro ] U/1ITH TAKCH K KOMUCHOHH 32
OTpelieJIieHN  ONepalud  ChIVIACHO  TapudaTra Ha
Jeno3utapss wiu noroBopa ¢ Jlemo3urtaps, Harnpumep
TaKCH ¥ KOMHCHOHH 3a TIOJIbp)KaHe W yIpaBiIeHHE Ha
CMETKH 3a (UHAHCOBH MHCTPYMEHTH, 3a MapHYHU

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

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

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

(7) (new — resolution dated 19.12.2016) The Custodian shall
be liable before the Fund and before the unitholders for all
damages suffered by them, caused as a result from a
negligence or wilful default of the Custodian to comply
with its obligations pursuant to the ACISOCIUA due to the
actions of the Custodian’s employees or members of its
management or supervisory bodies.

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

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

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

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
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MPEBOAM, 3a KOHTPOJ IPH H3YMCIABAHE HAa HETHATA
cTOMHOCT Ha akTuBHUTEe HAa DoHAA.

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 [leno3uTapst ce
JIOITyCKa cieq omoOpeHre OT 3aMEeCTHHK-TIpenceaaTess
Opyd  YCIOBUSTA W TIO pelda Ha JeHCTBamOTO
3aKOHO/ATENICTBO.

(2) (usm. - pew. om 24.02.2014 2.) Tlpu HacThIIBaHE Ha
MIOCOYEHUTE B 3aKOHA OOCTOSTENCTBA YIPABISABAIIOTO
JIpYyXecTBO mojgaBa B Komwucusta HEOOXOAMMHTE
JOKYMEHTH 3a 0/100psiBaHe Ha 3amMsHara Ha Jlermo3uraps
He3a0aBHO CJIEA Y3HABaHE 3a HACTBIIBAHETO M.

(3) (usm. - pew. om 24.02.2014 2) B cnyuawre Ha
HpeKpaTsBaHe Ha J0roBopa ¢ Jlemosutaps 1Mo B3aUMHO
ChbIylacMe WM C [peAu3BecTHe, Y IPaBISABAIOTO
IPY’)KECTBO € JUIkhKHO aga mnoxage B Kowmwucusra
HEOOXOIMMHTE JOKYMEHTH 32 o/00OpsiBaHEe Ha 3aMsHaTa
Ha JlemosuTapss B  HOPMATHBHOOINPEACICHHS U
JOCTaTh4€H CPOK MIPEM YrOBOpEHATa WK OlpeiesicHaTa
B MPEIM3BECTHETO eEKTHBHA JlaTa Ha MPEKpaTsIBaHe Ha
JIOTOBODA.

(4) (usm. - pews. om 24.02.2014 2.) KOHKPETHUSAT CPOK, PETBT
U TpOIEAypUTe 3a TPEXBbPISHE HAa aKTHBUTE Ha
Jorosopuus ¢oux npu Apyr Jlemo3urap ce yropapst B
noroBopa ¢ Jlemosurtaps, KaTo MPEXBBPISHETO Ce
W3BBPIIIBA ClIe]] 0100pPEHUETO 1o ai. 1.

(5) (usm. - pews. om 24.02.2014 2.) 3amsiHata Ha Jleno3uTapst
Ce WM3BBpIIBA MO0 HAYWH, TapaHTHpanl 0e3 MpeKbCBaHE
U3MBbIIHEHWE Ha 3agbiikeHusta mo wi. S51. Crapust
Jleno3urtap u3MbIHABA (GYHKIIMUTE CH IO MOEMaHETO MM
ot HOBHA [leno3urap.

PA3JIEJI VI
MHBECTUIIMOHEH ITOCPEJHUK

Ynen 54
DyuKkyuu Ha UHEECHMUYUOHHUS NOCPEOHUK

(1) (0on. — pew. om 24.02.2014 2) YTpaBisIBaIIOTO
JIpyXecTBo  m3bWpa W  CKII0YBA  JIOTOBOP  C
(ymreiHOMOIIaBa) €OUH WJIM TIOBEYE HWHBECTUIMOHHU
MOCPETHUIIN 32 W3BBPIIBAaHE Ha CAEIKH C (PMHAHCOBH
WHCTPYMEHTH BBB BPb3Ka C MHBECTHPAaHE aKTUBUTE Ha
JoroBopHust POH, CHIIIACHO U3MCKBAHUATA HA 3aKOHA H
tesu [IpaBunma. B cioyyawte Ha OHPBUYHO ITyOIMYHO
npejIaraHe Win CACTKY C EHHU KHIDKA U HHCTPYMEHTH
Ha TIapuYHUA mMazap mo 1. 38, an. 1, 1. 9, Oyksa ,,a”° u aJ.
2 3AKWUCIIIKM, 3anucBaHeTO Ha IICHHUTE KHIKA,

supervision of the calculation of the net asset value of the
Fund.

Avrticle 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
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
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CBOTBETHO CHEJIKUTE C LICHHU KHUKA U UHCTPYMEHTHU Ha
MapUYHMS [a3ap, MOraT Ja C€ U3BBPIIBAT U JUPEKTHO OT
YnpaBnsBamoTo ApyKECTBO.

) WNHBECTUIIMOHHUAT  TOCPEIHUK  M3IIBJIHSABA
WHBECTUIIMOHHUTE HAPEeXAAHWS Ha YTPaBIIBAIIOTO
JIPY’KECTBO OTHOCHO M3BBPIIBAHETO HA CAEJKH 10 all. 1.

PA3JIEJI VII
PABKPUBAHE HA UHOOPMALIUSA. OJUT

Ynen 55
Pazkpueane na unghopmayusn

(1) (oon. — pew. om 07.07.2020 2., don. — pews. om 04.10.2022
2.) YrpaBisBailloTO APYKECTBO MPUEMA U MPEICTABS Ha
Komucusita m Ha oOImiecTBEeHOCTTa TOAMIIEH OTYET Ha
®onpa B cpok g0 90 AHM OT 3aBbpPUIBAHETO HA
(I)I/IHaHCOBaTa roanHa, U3roTBCH CHIVIACHO M3KMCKBAaHUATA
Ha MeXayHapogHUTE CUETOBOAHH CTaHIOAPTH, H
mectMecedeH oTueT Ha Donpma, oOxBaman mepBUTE 6
Mecena Ha (pMHAHCOBaTa ToaWHa, B cpok a0 30 aHU OT
Kpas Ha OTYETHHA MEPHOJ], ChC CHABPKAHUETO MO uil. 73
1 91 76, an. 4, choTBeTHO 110 9. 75 oT Hapemba Ne 44.

(2) Kowmwucusra nmaBa myONIMYHOCT Ha MOJydeHATa
uHdopmarys 1o aji. 1 upe3 BOJCHUTE OT Hesl PETHCTPH.

(3) (usm. — pew. om 14.12.2017 2) YTpaBisBaIIoTO
JPY’KECTBO MpejacTaBs Ha KoMucusTa W JOMBIHUTEIHA
uH(OpMAIKs, BKIIOYUTETHO (GUHAHCOBH OTYETH U IPYTH
crpaBKH ¥ JanHu Ha DOHIA, B TOBA YHCIIO JOIBIHUTEIHU
CIIPaBKH KbM MEPHOJMYHUTE OTYETH MO al. |, KOUTO
CIy)XaT 3a [eJMTe Ha KOHTPOJIHATA JEHHOCT Ha
KoMucusita 1 Ha KOUTO HE CE JaBa IyOJIMIHOCT.

Ynen 56
Ooum

(1) F'ogumrausT puHarcoB oTueT Ha JloroBopHus GoHx ce
3aBepsiBa OT PETUCTPHUPAHMs OJUTOP, KATO PE3yJITaTUTE
OT U3BBPIIEHATa OT OJUTOPa IPOBEPKa CE OTpa3siBaT B
OTJIEJICH JOKJIaJI, KOMTO Ce BKIIFOYBA B TOJUIIHHS OTUET.

(2) Ogpurop, aHraxupaH ¢ HU3BBPIIBAHETO HA
3agbDKUTeNIeH  oauT BbB  DoHma wim B Ipyro
NpeANpUsITHE, CBACHCTBAO 3a W3BBPIIBAHETO Ha

neitHoctta Ha @oHma, e mIbXeH Ja wuHpopMupa
He3abaBHO Komwmcusita 3a BCAKO OOCTOSITENCTBO WM
pelieHne BbB Bpb3ka ¢ POHJa WIM TOBA MPEINPUITHE,
CTaHAJIO My M3BECTHO NP U3BBPILBAHE Ha OJUTA, KOETO
MOXe€ J]a JOBEAE J10:

1.  chlIlecTBEHO  HapylIeHHWE  Ha  3aKOHOBHTE,
MOJI3aKOHOBUTE WJIM aIMHUHHCTPATUBHUTE DPa3MOPEnOH,
YpeXaaly U3UCKBAaHUATA 32 U3JjaBaHe Ha pa3pelieHue 3a
U3BBPIIBAHE HAa JECHHOCT, U3BHPIIBAHETO HA JEHHOCTTA
Ha DoHAA WIM HA OPEANPUSTUETO, CHACHCTBAIIO 3a
M3BBLPIIBAHE HA JICUHOCTTA MY;

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 04.10.2022) The Management Company
shall adopt and submit to the Commission and the public
an annual report of the Fund, prepared in accordance with
the requirements of International Accounting Standards,
within 90 days after the end of the fiscal year and a six-
month report covering the first six months of the financial
year within 30 days after the end of the reporting period,
with the contents under Art. 73 and Art. 76, para. 4,
respectively under Art. 75 of Ordinance No 44.

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

(3) (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;
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2. BB3NPEIMATCTBAHE HENPEKBCHATOTO (DYHKIIMOHWpPAHE
Ha pneiliHoctta Ha OoHJa WIM HaA MPEANPHUATHETO,
CHJICHCTBAIIO 3a U3BBLPIIBAHE HA CTONAHCKaTa My
JEHHOCT;

3. oTka3z OT 3aBepka Ha (HUHAHCOBUTE OTUYETH WIIH
U3pa3siBAHETO HA PE3EPBH.

(3) OpmuropbT mo an. 2 e IIBKEH Ja WHPOpMHUpa
Komucusita n 3a BCSIKO OOCTOATEICTBO WIIM pEIICHUE,
CTaHaJI0O My M3BECTHO IIPH M3BBHPIIBAaHE HA OAWTA, KOETO
MOXe Ja JOBeAe M0 MOociAeAuludTe mo aid. 2, T. 1, B
MNpEeANpUATHE, KOETO € CBBP3aHO JIMIE MOCPEACTBOM
KOHTpOJI ¢ DOHJIa UK C TPEATPUSTUETO, ChIAEHCTBAIIIO 32
M3BBPIIBAHE HA IEUHOCTTA MY.

(4) B cimyuante mo an. 2 m 3 He ce mpwuiarar
OTpaHMYEHMATA 3a pasKpuBaHe Ha HHPOpMAaNus,
NpEIBUICHH B 3aKOH, B ITOJJ3aKOHOB HOPMATHBEH aKT WIIH
B JIOTOBOD.

PA3JEJI VIII
INPEOBPA3YBAHE U INIPEKPATSABAHE

Ynen 57
Ilpeobpaszyeane

(1) Horomoprusar ¢oHm MOXE da ce TpeobpasyBa IO
pelIeHne Ha YTNPaBIsABAIOTO JPYKECTBO CamMoO dYpe3
CIIMBaHE W BIMBaHE, KaTO B MpeoOpa3yBaHETO y4acTBatT
CaMO KOJIEKTUBHHM WHBECTUIIMOHHHU CXEMH C IIPOU3XO]T OT
PenyOnuka beirapus mim apyra IbpkaBa diIeHKa.

(2) ®ouapT MOXE A ce mpeoOpasyBa 4pe3 CIMBAHE W
BIIUBAaHE caMo CJie]l pa3pereHue Ha Komucusita mo peaa
Ha wi. 144 3AKUCIIIKM, xoraTo BCHYKH OCTaHAIH
y4acTBaIIH B peoOpazyBaHETo KOJICKTHBHU
WHBECTUIIMOHHH CXEMH ca C TMPOu3XoJ] OT PemyOmmka
boarapus. DoHIBT ChINO Taka, MOXeE Jia ce Ipeodpa3yBa
ype3 CIMBaHE M BIMBAaHE CaMO Cl€J] pa3pellieHHe Ha
Komucusra no pena na wi. 145 3JKUCAIIKHA, xorato
®doaasT €  mpeoOpa3yBamiatra  Cce  KOJIEKTHBHA
WHBECTHIIMOHHA CXeMa M B Ipeo0pa3yBaHETO ydacTBaT
KOJIEKTUBHHU UHBECTUILIMOHHU CXEMH C TIPOU3XO0J OT APYTH
aepkaBu  wieHku. Koraro @oHabT € mnpuemaniara
KOJICKTHBHA WHBECTUITMOHHA CXeMa U B TpeoOpa3yBaHETO
uype3 BiMBaHe BbB DOHIA ydacTBaT MpeoOpasyBaliu ce
KOJICKTUBHHU MHBECTULIMOHHU CXEMHU C IIPOU3XO]] OT Apyra
Ibp’KaBa WICHKA, CE CIasBa Iporemypara mo w@wi. 148
3AKUCIAIIKHM, BrirounTennHo mpeoOpa3yBaHETO ce
U3BBpIIBA  CJEI  pa3pelieHue OT  ChOTBETHHUS
KOMIIETEHTEH OpraH Ha Abp)KaBaTa WICHKA O MPOU3XO0.
Ha npeoOpa3yBaiiata/ure ce KOJICKTHBHA/H
WHBECTUIIMOHHA/M CXEMa/H.

(3) ®ommpr mpemocTaBs IMOAXOAAMIA W TOYHA
uHpOpMALUsT Ha TPUTEKATEIUTE HA JSIOBE, KOSTO MM
MO3BOJISIBA Jla HAmpaBsAT HWH(POPMHpaHa MpeleHKa 3a
BIMSHUETO Ha MPeodpasyBaHETO BBPXY TEXHHUTE

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

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

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

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

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 57
Transformation

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

(2) The Fund may be transformed through merger and
acquisition only after permission of the Commission under
Art. 144 ACISOCIUA when all other involved collective
investment schemes originate from the Republic of
Bulgaria. The Fund may also be transformed 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:
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WHBECTHIINY ¥ Ja YNPaXHAT MpaBaTa CH 1O all. 5 u 6,
CBHABpIKAIIA:

1. obOcrosrenctBa ¥ OOOCHOBKAa Ha MPEIOKEHOTO
npeoOpasyBaHe;

2. BB3MOXKHOTO BB3JIEHICTBHE Ha MPEOOPa3yBaHETO BHPXY
NPUTEKATETUTE Ha JSUIOBE, BKIFOYUTEIHO, HO HE Camo,
CBIECTBEHUTE  Pa3IUKW 10  OTHOIICHHE  Ha
WHBECTUIIMOHHATA TIOJUTUKA W CTpaTerus, pa3Xxo.,
OYaKBaH pe3yJyTaT, MePHOJANYHA OTUECTHOCT M BH3MOXKHH
OTKJIOHCHHS B PE3YJITATUTE OT ICHHOCTTA, KAKTO U KOTATO
€ TPWIOKUMO, U3PUYHO TNPCAYNPESKICHHE KbM
WHBECTUTOPUTE 32 BH3MOXKHA MPOMSHA B IAHBYHOTO MM
TpeTUpaHe Ciie]] CJIMBAHETO;

3. BCHMUKHM cnenu(UYHU TpaBa Ha NPUTEKATEIUTE Ha
JSUIOBE IO OTHOUICHWE  Ha  HPEATIONKEHOTO
npeoOpa3yBaHe, BKIIOUUTEIHO, HO HE CaMo, IPaBOTO 3a
MoJIyyaBaHe Ha JOMbIHUTEIHA HH(DOPMAIIKs, TPaBOTO 32
NOJy4YaBaHE Ha KONME Ha J[OKJIaJa Ha HE3aBHCHUMMS
OIUTOP NpPU TIOMCKBaHE, MPAaBOTO 3a M3HCKBAHE Ha
0o0paTHO HM3KyIyBaHe WM KOTaTo € TPHIOKHMO,
npeoOpa3yBaHe Ha NPUTEKABAHWUTE OT TAX IsUIoBe 0Oe3
TaKca ChIJIaCHO all. 5 ¥ 6 ¥ KpallHUS CPOK 32 YIPaKHSIBAaHE
Ha TOBa IIPaBo;

4. mpolelypHHY BBIIPOCH U TIaHUpaHaTa e()eKTUBHA JaTa
Ha rpeoOpas3yBaHe;

5. xonme ot JloKyMeHTa ¢ Kiro4oBa HH(popMauus 3a
WHBECTUTOPUTE Ha npuemMariara, CBbOTBETHO
HOBOYyYpe/leHaTa KOJEeKTUBHA NHBECTUIIIOHHA CXeMa.

(4) HWapopmammsaTa 1O mpemxogHaTa alWHEs Ce
MIPEIOCTaBs Ha MIPUTEKATEIUTE Ha JSUIOBE CJIe] U3/aBaHe
Ha pa3pellieHue 3a U3BBPIIBAHE HAa MPEOOPa3yBaHETO OT
KOMIIETEHTHUSI 32 TOBa OpraH ChIUIACHO ail. 2.
[IpenocraBsHero Ha HWHPOpPMANHATA IO TPEAXOHATA
anuHes ce u3BbpIBa 10 30 THU Tpeay KpaHusS CPoK 3a
MoJIaBaHe Ha MCKaHe 3a 00paTHO M3KYIyBaHE WU aKo €
TIPHUIIOKUMO, 32 TIpeoOpa3yBaHe 0e3 TOMbIHUTEITHA TAKCH
CBIJIACHO all. S u 6.

(5) Ilpurexarenure Ha msoBe BHB PoHma MoraT aa
UCKaT 00paTHO U3KYIyBaHE Ha CBOUTE JISJIOBE HITH KOTATO
€ Bb3MOXKHO, ITpeoOpa3zyBaHe Ha CBOUTE JSUIOBE B JIAJIOBE
Ha Jpyra KOJICKTUBHA WHBECTHIIMOHHA CXeMa C MOJI00HU
WHBECTUIIMOHHH  II€TM, YOpaBisBaHA OT CBIIOTO
YnpansiBaio JIpy>K€CTBO WIH OT APYro APYKECTBO, C
KOeTO YTIPaBIIABALIOTO JAPYXECTBO € CBBP3aHO UpPeE3
00110 ympaBiieHHEe WJIM KOHTPOJ WIH 4Ype3 ChIIECTBEHO
MPSIKO WJIM HEMpSIKO ydacThe, 0e3 3a ToBa Jia JbJDKAT
IpPYTH TakCH OCBEH Te3W, CBBP3aHH EIWHCTBEHO C
MOKPHUBaHE HAa Pa3XOIUTE 3a MPEICPOYHO MpPEKpaTsIBaHe
HA WHBECTHUIINH, C LIS OCBOOOXIaBaHE Ha CPEICTBA 3a
YIOBJIETBOPSIBAHE HAa HCKAHUATA 32 0OPATHO M3KYITyBaHe
WM peoOpaszyBaHe Ha JSUIOBE.

(6) TIpaBoTO Ha MPUTEIKATEIUTE HA JISTIOBE TI0 AJl. 5 MOXKE
Ja ObJe YIpaXHEHO OT MOMEHTa, B KOHTO Te ca

1. circumstances and rationale for

transformation;

the proposed

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

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

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

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

(4) The information in the preceding paragraph shall be
provided to the unitholders after the authorization of the
transformation by the competent authority under para. 2.
Provision of information under the preceding paragraph
shall be made within 30 days before the deadline for filing
a request for redemption or, if applicable, 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
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nHGOpPMUpPAHH 3a IIpeodpa3yBaHETo 110 pela Ha ajl. 3 u 4,
U ce MmpekpatsBa 5 pabOTHH ITHH Tpend jJaraTa 3a
W3YHUCIIIBaHE CHLOTHOIICHUETO Ha 3aMsHa 1o wi. 154
3AKUCIITKHA.

(7) Komucusata moxke ma m3uckBa or doHma wim aa
paspelid 1Mo HEroBO HCKaHe BPEMEHHO CIUpaHe Ha
npojaxkOara, WM OOpPaTHOTO HM3KYIyBaHE HA JSUIOBE B
cllydaWTe, KOraTo TOBa CIMpaHe ¢ B HWHTEpec Ha
MPUTEKATETUTE Ha JSIIOBE.

(8) 3a HeypeneHuTe BHIPOCH OTHOCHO ITPeoOpa3yBaHETo
ce npuiara rinaBa yetupunanecera ot 3AKUCATIKU u
r71aBa 9eTBbpTa, Pazgenn I - IV ot Hapemba Ne 44.

Ynen 58
IlIpexpamsaesane

(1) HoroBopHUAT GOHA ce IIPeKpaTsBa:

1. moOpoBONHO - MO pelieHHe Ha YIPaBJsBaIIOTO
JOPY’KECTBO, BKJIIOUMTETHO B Ciydas Ha OOpaTHO
U3KYyIyBaHE Ha BCUYKH JSUIOBE;

2. IPUHYAUTEIHO:

a) IpU OTHEMAaHEe Ha pa3pelleHNeTo Ha YIpaBIsABaIloTO
JPY>KECTBO 3a OpraHu3upaHe U ynpasjieHue Ha QoHxa ot
Komucusra;

0) xorato B CpOK [0 TpU Mecella Cjel OTHeMaHe Ha
TUIICH3a, MIpeKpaTsIBaHe WA o0sBsIBaHEe B
HECHCTOATEITHOCT Ha YTIPABISIBAIIOTO APYKECTBO HE €
n30paHoO HOBO YIPaBIISABAIIO APYKeCTBO Win DOHABT HE
e mpeoOpa3zyBaH 4pe3 CIMBaHE WIIM BIMBaHE CBIIIACHO
.47 no-rope;

B) B IpYTH NIPEIBUJICHH B 3aKOHA CIIy4Yau.

(2) lNpekparsiBanero Ha JloroBopHHS POH U YPEXKTAHETO
Ha OTHOLICHHMATA C NpUTEKATEIUTE Ha JAAJIOBE Ce
oceiiectBsiBa 1o pena Ha 3IKUC/IIKW n Hapenba Ne
44. Tlpu npekpatsiBane Ha DoHAa (OCBEH B ClIydyanTe Ha
OPUHYAWTEIHO  TNPEeKpaTsIBaHe) e  HeoOXoauMo
paspemenue Ha Komucusita, kosTo ce mpou3Hacs o peaa
Ha wi. 108 or Hapemba Ne 44. OrtHomeHusita C
MIPUTEXKATETNTE Ha JSUTOBE CE ypEeKIaT ChIVIACHO IJIaHa
3a JINKBUALMS, KOIMTO ce npeacTass B Komucusra 3aenHo
¢ ocTaHanuTe NOKyMeHTH 1o 4. 107, an. 2 ot Hapen6a No
44 — mpunokeHWEe KbM 3asABJICHHETO 3a W3JaBaHE Ha
paspelieHue 3a npekparsBanero Ha QoHza.

(3) Ilo orHomenwe Ha smkBHnanustTa Ha DoHma ce
npuiIarat ChbOTBETHO pa3nopeaduTe Ha wi. 267, qwi. 268,
an. 1 u 3, un. 270, 271 u 273 ot TbproBckus 3aK0H, KaTo
(hyHKUMUTE Ha PHKOBOJHMSA OpraH 1o 4wi. 270, an. 2 u ui.
272, an. 4 T3 ce u3MBIHABAT OT YTPABIISIBAIIOTO
IpyxxecTBo. JIMKBUZATOPBT € [UIBKEH Ja IIOKaHU
KpEeIUTOpUTE Jla MPEsSBAT B3EMaHUATA CH, Ja JOBBPLIH
TEKYyILUTE CHENKH, Aa cbOepe B3eMaHUATa U IPEBbPHE
0CTaHaJIOTO UMYyILecTBO Ha POHAA B ITapH, CIIE KOETO Aa
YAOBJIETBOPH KPEIUTOPUTE M pasIpelieNd OCTaHAJIOTO

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.

Avrticle 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;

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;

¢) 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
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ocpeOpeHo mMmymiecTBo Ha QPoHma (ako MMa TaKOBa)
MEXJy TMPUTEKATEIUTe Ha JSUIOBE, ChPa3MEpPHO Ha
MIPUTEKABAHUTE OT TAX JsUI0BE BEB DoHIa.

(4) oroBopHUAT GOH/ CE 3aTHYaBa C OTITHCBAHETO MY OT
peructhpa Ha KoMmucusra.

Ynen 59
Ilpuopumemen e3ux

B cnyyail Ha npoTuBOpeUrEe MEXKIAY ChIBP)KaHHUETO Ha
OpUTHMHATHUTE TEKCTOBE Ha Te3u [IpaBuiia, M3roTBeHU HA
OBJTapCKU W Ha aHIJIMICKH €3WK, BOJCIl IIe OBJe
OBJITAPCKUAT BapHAHT.

Ynen 60
Yoocmoesepaeane na Ilpasunama
(3aenasuemo usm. — peusr. 07.07.2020 2.)

(usm. — pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016 .,
usm. — pew. 07.07.2020 2.) Te3u IIpaBuna, U3roTBEHU Ha
OBJITapCKU M Ha AHMJIMMCKU €3UK, Ca TOJIMHUCAaHU OT
MpeJICTaBIIsIBAIIUTE Y IPABIIABAIIIOTO JPY>KECTBO.

HPEXO/JHHU U 3AKIIOYUTEJHAU
PA3IIOPEIBH

§ 1. 3a BcHUKH BBIIPOCH, KOUTO HE Ca U3PUYHO YPEICHU B
te3u [lpaBuiia, HAMUpPAT TPUIIOKEHHUE PA3MOpEOUTE HA
3AKNUCIIIKHY, 3akona 3a 3aAbIKEHUSTA U TOTOBOPHUTE
U OCTAHAJIOTO MPUIIOKKUMO 3aKOHOIATENICTRO.

§ 2. B ciry4aii Ha HECHOTBETCTBHE MEXKTYy pa3nopeadu Ha
te3n IlpaBuia W Ha HOpPMATHUBEH aKkT, IpmWiara ce
MOCIeNHUAT, 0e3 Ja € HeoOXOauMO W3MEHEHHE B
[IpaBuitaTa, OCBeH ako TOBa U3PUYHO HE CE MPEIBUKIA OT
HOPMATHUBHUS akT WK Te3u [Ipasuna.

§ 3. Tesu IlpaBuia ca npueTn oT YNIpPaBUTEIHUSA CHBET
Ha Ympasnsgsamio apyxectso ,,JICK VYnpaenenue Ha
aktuBu” AJl ¢ mportokon 2-X/30.10.2012 r. u ca
onobpenn ot Ham3opHusi chbBeT Ha YIpaBIsBaIIOTO
npyxectBo ¢ mporokon 2-X/30.10.2012 r., usmeHeHU
nocieapamo ¢ nporokon  6-XI1/19.12.2012r. Ha
YnpaBuTenHus ChBET W OJOOPEHU C TPOTOKON OT 4-
X1I/19.12.2012 r. na HamzopHusi cbBeT, M3MEHEHU C
pemenne Ha YC c¢ Ilporokon 2-11/18.02.2013 r.,
onobpeno or HC Ha VYmpaBnsBamoTo JIpyXeCcTBO C
[porokon 2-11/18.02.2013 r., u3MeHeHH C pelICHHE HA
VYC c Ilporokon 4-11/24.02.2014 r., onodpeno ot HC na
YmpasnsBamotro  apyxectBo ¢ Ilporokom  4-
11/24.02.2014 r., kaTo U3MEHEHHUETO BIU3a B cHila Ha 14-
tus feH cien 13.03.2014 r. (natata Ha 0JO0PEHUETO IO
1. 18 3AKWCIIIKA ot 3aMecTHUK-TIpeAceaaTesns Ha
K®H, pokoBomemr  VYnpasiaenue ,Hagzop Ha
WHBECTUIIMOHHATA EHHOCT”), N3MEHEHU C pelicHHE Ha
VYC c IIporokon 4-XI1/ 19.12.2016 r., onobpero ot HC
Ha YmpaemsBamoro ApyxkectBo ¢ IIporoxom 3-XII/
19.12.2016 r., uamenenu c pemeHue Ha YC ¢ [Iporokon
4-XII/ 14122017 1., omobpero or HC Ha

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.

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-X11/19.12.2012 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-X11/19.12.2016,
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-X11/ 14.12.2017, approved by the SB
of the Management Company with Minutes 3-XII/
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Vupasmssamioro  apyxectso ¢ IIporokom  3-XII/
14.12.2017 1., XaTo U3MEHEHNETO BIM3a B CHJIA Ha 5-us
paboten geH cnen garata Ha omoOpeHHeTo mo 4wi. 18
SAKMCHAIIKH, n3menenu c pemenue Ha Y C ¢ [IpoTokon
1-VIl/ 06.07.2018 r., omobpero or HC Ha
VYnpapnsiBaioro  apyxectBo ¢ Ilporokon  1-VII/
06.07.2018 r., kaTo0 M3MEHEHUETO BIM3a B CHUJIA E€IUH
Mecell Clel marara Ha OJOOpeHmeTo mo wi. 18
3AKNCIIIKU, n3amenenn ¢ pemenne Ha Y C ¢ [Ipotokon
4-1X/13.09.2019 1., onobpeno ot HC Ha YnpasnsBamoTto
apyxectBo ¢ IIporokonm  4-1X/13.09.2019, «kato
M3MCHEHHETO BIM3a B cuiia 7 (cedaeM) IHU Clen JaTara
Ha onobpenueto no wi. 18 3AKUCATIKU, usmenenu c
pemenne Ha YC c¢ Ilporokon 1-VI1/07.07.2020 r., ¢
IMporokon 5-VI1/29.07.2020 r. u ¢ IIporokom 5-
V111/28.08.2020 r., omo6penun ot HC Ha YpaBisBamoTo
apyxectBo ¢ [Iporokon 1-V11/07.07.2020 r., ¢ [Iporokon
5-V11/29.07.2020 r. u ¢ IIporokon 6-V111/28.08.2020 r.,
m3meHeHn c¢ pemenne Ha YC ¢ Ilporokon 1-
111/07.03.2022 r. u Ilporoxon 4-111/ 29.03.2022 r.,
omobpeno or HC nHa VYmpaBnsBamoTo IpyKECTBO C
IMporokon 1-111/07.03.2022 r. u IIporokon 4-111/
29.03.2022 r., xaTo M3MEHEHHETO BJIM3a B CHJIa Ha
29.04.2022 r., nzamenenu ¢ pemrenue Ha YC c [IpoTokon
1-X/04.10.2022 r. u c Ilporokon 4-X/19.10.2022 r.,
onobpeHo or HC nHa VYmpaBnsBamoTo IpyKECTBO C
IMporokon 1-X/04.10.2022 r. u c¢ Ilporokon 4-
X/19.10.2022 r., kaT0 U3MEHEHHETO BM3a B CHJIA JIBa
Mecena cjel Jarata Ha oJIoOpeHHeTo mo uwi. 18
SAKUCIIIKH, nzmenenu ¢ pemenue Ha Y C ¢ [Ipotokon
2-V1/02.06.2023 r. u IIporoxon 5-VI/ 19.06.2023 r.,
onobpeHo or HC nHa VYmpaBnsBamoTo IpyKECTBO C
IMporokon 2-V1/02.06.2023 r. u IIporokon 4-VI/
19.06.2023 r., xkaT0 HM3MEHEHHETO BIW3a B CHJIA HA
09.07.2023 r.

§ 4. Ilpomenute B ui. 1, an. 4 u un. 18, an. 4, npueru c
pemenrie Ha YC ot 13.09.2019 r., omo0penu ¢ penienne
ot 13.09.2019 r. sa HC na YmpasisaBamoro JIpyKeCTBO,
€ KOUTO ce IpeBmK/a asioBe HAa DoHAa Aa ce nmpeanaraT
JIMPEKTHO CaMO Ha MHBECTUTOPU — (U3UYECCKH JIMIIA, IS
ce IpwWiara caMo 3aHalpea, OT MOMEHTA Ha BIIM3aHE B
CWJIa Ha Te3W IIPOMEHH CHITIACHO MPEIXOAHHS maparpad.
Te3u npoMeHH He 3acsrar 110 HUKaKbB HA4MH TpaBaTa Ha
nurata (HE3aBHCHMO OT TEXHHSI CTaTyT), KOHUTO ca
npuaoOMIN W TPHUTEXKaBaT JJI0BE KbM MOMEHTa Ha
BJIM3aHE B CHJAa Ha TE3d IMPOMEHHU. 3aBapEHUTE
MPUTEKATETTN HA JSJI0BE, KOUTO HE ca (GPM3WUCSCKH JIHIIA,
e MOTaT IO CBOS TIPETCHKa Jla TIPOIBJDKAT Ja JbpKaT
JISTI0BE, KAaTO CE TMOJI3BAT C BCUYKH IPaBa Ha IPUTEXKATEITH
Ha JSUTOBE, CHIVIACHO 3aKOHa W HacTosmmrte [lpaBumia,
BKIJIFOUUTENTHO III€ MOTAaT Ja MpPEIsSBAT ISIOBETE CH 3a
00paTHO U3KYITyBaHEe, KOTaTO IMOXKEIasT TOBA U 10 OOIIHUs
pena, IpeaABUICH B 3aKOHA, B Hacrosmute [IpaBuia u B
IIpocnekra Ha ®oHpa.

§5. (1) IlocmemmoTo w3MeHeHWe Ha Te3W IlpaBmia,
BKItounTenHo Ha [Ipunmokenuero kpM wi. 24 ot

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 “-VII/ 06.07.2018,
approved by the SB of the Management Company with
Minutes 1-V11/ 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-V11/07.07.2020, with
a Minutes 5-VI1/29.07.2020 and with a Minutes 5-
VI111/28.08.2020, approved by the SB of the Management
Company with Minutes 1-V11/07.07.2020, with a Minutes
5-VI11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
amended by a resolution of the MB with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, approved by
the SB of the Management Company with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, whereas the
amendments shall enter into force on 29.04.2022, amended
by a resolution of the MB with Minutes 1-X/04.10.2022
and Minutes 4-X/19.10.2022, approved by the SB of the
Management Company with Minutes 1-X/04.10.2022 and
Minutes 4-X/19.10.2022, 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-VI/ 19.06.2023, approved by the SB of the
Management Company with Minutes 2-V1/02.06.2023 and
Minutes 4-V1/ 19.06.2023, whereas the amendments shall
enter into force on 09.07.2023.

§ 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
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IIpaBunata, npuero ¢ pemenne Ha YC ¢ Ilporokon 1-
VI1/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
Iporokon 5-VI11/28.08.2020 r., ogodpenn or HC Ha
VYnpasnsBamioro  ApyxkectBo ¢ IIporokon  1-
VI1/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
IIpotoxon 6-VI111/28.08.2020 r., Bmm3a B cuna Ha
14.10.2020 .

(2) HezabaBHo ciren omodpenueTo Ha IlpaBuiara mo pena
Ha wi1. 18 3JAKNC/IIKU, YipapisBamoTo APYKECTBO U
JucTpuOyTOpa 1ie myOauKyBaT Ha VIHTepHeT cTpaHUIUTE
CH M BbB BCUUKU O(HCH, KBAETO C€ TPUEMAT IOPBHYKH 32
mpomaxoba m oOpaTHO H3KyIyBaHE Ha JSUIOBE W CE
OCBUICCTBABAT KOHTAKTHU C WHBCCTUTOPHUTE, C'I)O6H1€HI/IG
OTHOCHO IIPOMCHUTC B HpaBI/maTa, BKJIIFOUUTCIIHO
OTHOCHO aKTYaJTHHTE YCIIOBHS 3a MpojakOba W o0paTHO
M3KYITyBaHEe Ha JsI0BE ChIITacHO [IprmoskeHneTo KbM qil.
24 or IlpaBunara, xkaro myOnHMKyBa W akTyajeH ITbJCH
TeKCT Ha HoBUTe [IpaBumna.

(3) B crobmenneTo mo npeaxoqHaTa aguHes ce yka3Ba Ha
MIPUTEKATEIUTE Ha JISTIOBE, Ye:

a) aKo HE >KeJasT Ja 3ama3iaT UHBECTUIUATA CH MIPEABHU]
NPOMEHUTE, T€ MOraT Jia MpoAanaT oOpaTHO IsUIOBETE CU
Ha PoHJa B NIEpUOJa [0 BIU3aHE B CUJIA HA IPOMEHUTE B
IIpaBunaTa cbriacHo ai. 1, MO JOceramHus pea ¥ Ipu
JOCETAIIHUTE yCIOBUS;

0) cnmen Bim3aHe B cuia Ha npoMenure B llpaBunara
ChIJIacHO all. 1, YmpaBisBamoTo APYKECTBO Bede HIMa
Jia preMa NopbhYKH 3a MPoAaxda 1 00paTHO U3KYITyBaHE
Ha JsJ10B€ B CBOs o(uc; MOpBUKHTE 3a Hpojaxda u
o0paTHO H3KYIlyBaHE Ha JsUIOBE IIe CE€ IpHEeMarT H
KOHTAKTHTE C MHBECTUTOPHUTE III€ CE OCHIIECTBABAT CaMO
B o(ucute Ha AUCTPUOYTOpA HA ASIIOBETE;

B) ciel BIM3aHE B cwia Ha npomeHute B llpaBumiara
CbIVIaCHO ajl. 1, YrpasisiBaioTo APYXKECTBO Bede HsAMa
Ja IbpKM U3AafeHuTe JsuioBe Ha PoHOa MO KIMEHTCKH
MOJICMETKH Ha WHBECTUTOPUTE KBbM CBOSITA CMETKAa B
LenTpanHus neno3uTap, B OOIIMS CIIy4aid, CBIVIACHO
[Ipunoxxenneto kpM wi. 24 ot llpaBunara, asoBeTe 1ie
ce IbpiKaT M0 KIMEHTCKU MOJICMETKH Ha IPUTEKATEIUTE
Ha JSUIOBE, OTKPUTH KBM CMETKaTa Ha JUCTpHOyTOpa Ha
nsanosere B LeHTpanHua aeno3urap;

r) cllef BIM3aHE B cwia Ha npomeHure B IlpaBumarta
CBIJIACHO aJl. 1, A7I0BETE Ha BCEKU 3aBAPEH MPUTEKATEN
Ha JSUI0OBE, KOWTO KBM TO3W MOMEHT HMa CKIFOYEH
JoroBop ¢ auctpuOyropa cerimacio 1. 2.1 oT
[IpunoxxenneTo kM . 24 ot [IpaBunara, ce IpeXBBPIAT
CIIy’)kKeOHO OT KJIMEHTCKaTa IOJCMETKa Ha IpUTeXarelis
Ha JsUI0BE, OTKPUTA KbM CMETKaTa Ha YIIPaBIsABALIOTO
JIPY’KECTBO, MO KJIMEHTCKAa MOJCMETKA Ha MPUTEKATENS
Ha JsI0BE, OTKPUTAa KbM CMETKaTa Ha IUCTpuOyTOpa B
IlenTpannus aeno3urap. Pa3xoaure 1no MpexBbPJISTHETO
e ObJaT 3a CMETKa Ha YNPaBIABALIOTO IPY)KECTBO U
IUCTpuOyTOpA;

the MB with a Minutes 1-V11/07.07.2020, with a Minutes
5-V11/29.07.2020 and with a Minutes 5-V111/28.08.2020,
approved by the SB of the Management Company with a
Minutes 1-VI11/07.07.2020, with a Minutes 5-
V11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
shall enter into force on 14.10.2020.

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

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

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

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

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the Central
Depository; in the general case, according to the Appendix
to Art. 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;
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1) cien BIM3aHe B cuia Ha mpomeHute B [lpaBmmara
CBIJIACHO all. 1, AsITOBETE HA 3aBApPEHUTE MTPUTEKATEIH Ha
JITI0BE, KOUTO KbM TO3M MOMEHT HSMAT CKIIOYCH
JIOTOBOp ¢ aucTpuOyTtopa chkriiacKo 1. 2.1 oT
IIpunoxennero kM 4i1. 24 ot [IpaBuiara, ce IPeXBBPIAT
CIIy’)ke0HO OT YIpaBIABaIIOTO IPYKECTBO IO JIMYHH
CMETKH Ha TMPUTEKATEIUTe Ha JsuioBe B lleHTpanHus
nmeno3uTap. Paszxonure mo mpexBBpISHETO Iie OBaaT 3a
CMETKa Ha YTIPaBISBAIIOTO APY>KECTBO.

(4) Cnen Bnu3ane B cuia Ha npomenute B IlpaBuiara
ChIJIACHO all. | ¥ M3BIHCHUE Ha JISHCTBUSITA, TOCOYCHU
B al. 3, YIpaBisgBamoTro IPYXKECTBO IyOIWKyBa Ha
WHTepHeT cTpaHuIaTa CH U BbB BCUUKU O(UCH, KBAETO
ce TmpHeMaT TOpPhYKH 3a TNpoaaxda u  0oOpaTHO
W3KYITyBaHE HA JAJIOBE M CE€ OCHIIECTBABAT KOHTAKTH C
WHBECTUTOPUTE, CHOOIIEHHE OTHOCHO W3BBHPIICHUTE
JIEUCTBUA.

§ 6. (Hos — pew. om 04.10.2022 2.) [IbpBUAT HHBECTULIMOHEH
MIEPUO/ CIIe[] BIM3aHETO B CHJIA Ha M3MEHEHHSTa Ha
[IpaBuiiara, mpueTy ¢ peuieHUue Ha Y IPaBUTEIHUS CHBET
Ha YmnparnsBamoro apyxkectBo or 04.10.2022 r. u
omobpeHn c¢ pemieHne Ha Ham3opHus CcBHBET Ha
VYnpasnsBamoto apyxectso ot 04.10.2022 r., Mmoxe na
ObJe TO-IBJIBI OT 5 (TMeT) TOAWHH, KaTo KOHKpPETHA
nHGpOpPMAITUS 332 TOBA CE ONOBECTSABA CHIIACHO 4. 9, ai.
1, u3p. mocieaHo.

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.

§ 6. (new — resolution dated 04.10.2022) The first investment
period after the effective date of the amendments of these
Rules, adopted by a resolution of the Management Board
of the Management Company dated 04.10.2022 and
approved by a resolution of the Supervisory Board of the
Management Company dated 04.10.2022, may be longer
than 5 (five) years, as explicit information with this regard
shall be disclosed in accordance with Art. 9, para. 1, last
sentence.
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Ipunoscenue kom un. 24 om Ilpasunama na 002060pen
¢ono ,,JICK Cmaounnocm — Eeéponeiicku akyuu 3”

PEJI U YCJIOBUA 3A TIPOJAKBA 1 OBPATHO
MN3KYITYBAHE HA JISAJIOBE HA 1OT'OBOPEH
®OHA. ONPEJAEJAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
N3KYIITYBAHE

(usm. — pewr. om 07.07.2020 2.)

1.1. Ilpomaxbara 1 0OpPaTHOTO M3KYITyBaHE Ha JISJIOBE OT
®oHma ce W3BHPIIBAT OT JIUCTPUOYTOp, HA KOMUTO
YnpaBnsiBaloTo APYKECTBO € ACIErupango Ta3u ACHHOCT
[0 cujlaTa Ha JOTOBOP, CKJIIOYEH MEXAY YTPaBIsBaILOTO
JIPY’KE€CTBO M TUCTPUOYTOPA.

1.2. [ductpubytop ™Moxe npa Obae camo OaHKa,
nuieH3upana ot brirapckara HapoaHa OaHKa, KOSTO UMa
IIpaBoO Ja HU3BBPIIBaA I[eﬁHOCT N KaTO HMHBCCTHUIIMOHCH
MOCPEHUK, U KOSTO € ujieH Ha LlenTpannus nenosurap.

1.3. Bp3 ocHOBa Ha CKIIFOUEHUS OTOBOP 33 AUCTPUOYIIHS
Ha JSUI0BETE IUCTPUOYTOPHT OCUTYpsiBa Mpeka OT O(HCH,
KBAETO Ce MpHeMaT MOPHUYKHUTE 3a Mpojakda 1 00paTHO
U3KYIIyBaHE Ha [SUJIOBE M C€ OCBHIIECTBABAT KOHTAKTH C
NpUTEKATEIUTE HA JsUT0Be HAa JloroBopHUS OHI, KAKTO U
OCHUTYpsiBa yCJIOBHS 3a MpPUEMaHe W NpUeMa MOPHhUYKHTE
BCEKM pabOTeH JeH. YTNpPaBisBaLIOTO JPYXXKECTBO HE
OCBIIECTBSIBA MPSAKO JEHHOCTTA IO MpoJakda M 0OpaTHO
M3KYITyBaHC€ Ha AAJIOBE, BKJIIIOUUTCIHO TO HE MIpHEMa B
odwca cu TOPBYKH 32 TIPoJak0a M 00paTHO MU3KYITyBaHE Ha
JSIIOBE — TaKkWBa MoraT Ja ObjaT MOJaBaHH CaMoO B
OCHUTYpEHUTE 3a IeNTa 0p¥UCH Ha TUCTpUOyTOpa.

1.4. JIuctpuOyTOpBT OCHUIECTBSABA KOHTAKTHTE C
WHBECTUTOPUTE, TIpUEMa TMOpPBUKUTE 3a TNpojaxda wu
0o0paTHO M3KylyBaHe Ha JsuioBe Ha DoHma, ocUrypsiBa
MPUKIIIOUBAHE Ha CJACIKUTE 10 Mpojaxba W o0paTHO
W3KYIyBaHe Ha JISUIOBE, BKIIFOYUTEIHO OCHIECTBSIBAHE HA
CETBHJIMEHTA M0 TSAX U BOAM IO KIMEHTCKH MOJICMETKH KbM
cBosATa cMeTKa B LleHTpannus neno3utap npuioOUTUTE OT
HUHBecTUTOpUTE Js10Be 0T DoHAa.

2.1. (usm. — pew. om 04.10.2022 2.) Ismosere Ha DoHna ce
MpojaBaT U M3KyIyBaT OOpPaTHO Bb3 OCHOBAa Ha NMHUCMEH
JIOTOBOP MKy HHBECTUTOPA U IUCTPUOYTOPA, CKIHOYCH B
ChOTBETCTBHE C HOPMATHBHHTE M3MCKBaHHUS. AKTyajiHa
uHpopMaIms 3a opHUCUTE HA TUCTPUOYTOPA, B KOUTO MOXKE
Jla ce CKJIFOYH MMUCMEHUS IOTOBOP, € HAJTMYHA Ha ye0 caiita
Ha aucTpudyTOpa.

2.2. 3a 3anMcBaHe HA AAJIOBE M 32 00paTHO M3KYITyBaHE Ha
JSUTOBE MHBECTUTOPUTE MOAABAT MOPBHUKHU (IO 00pasel) ¢
MHUHHAMAJTHO ChABP)KAHHE ChIJIaCHO wWiI. 65, am. 1 ot
Hapenba Ne 44 m B cboTBEeTCTBHE C MpaBWiIaTa Ha
JUCTpUOyTOpA.

2.3. [TopbukuTe ce ogaBaT OT HHBECTUTOPHUTE JTHYHO HIIH
Ype3 MBIHOMOIIHUK, OBJIACTEH C HOTAPHAIHO 3aBEPEHO

Appendix to Art. 24 of the Rules of Contractual Fund
“DSK Stability — European Equities 3”

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 04.10.2022) The units of the
Fund are sold and redeemed on the grounds of a written
agreement entered into between the investor and the
distributor in compliance with the legal requirements.
Updated information about the offices of the distributor,
where the written contract can be concluded, is available
on the distributor’s website.

2.2. For subscription and redemption of units the investors
place orders (in a preliminary prepared form) with a
minimum content pursuant to Art. 65, para. 1 of
Ordinance No 44 and in accordance with the rules of the
distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
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MIBJIHOMOIITHO, CHABPKAIIO MPEICTaBUTETHA BJIAacT 3a
W3BBPINBAaHE HAa PA3MOPEANTETHHA ACHCTBUA C (PMHAHCOBU
WHCTPYMEHTH, B HSKOW OT O(QHCUTE, OCHUTYPEHH OT
qucTpuOyTopa 1o T. 1.3 uiau JucTaHIMOHHO - ON-line upe3
ratopmara Ha AUCTPHOYTOPA, IO pea U P yCIOBHATA,
onucanu B [Ipocnexra Ha PoHAa, U NPU CIa3BaHE HA 4Il.
65, a. 2 mw wr. 68, an. 1 u 4 or Hapenda Ne 44 3a
JIOKyMEHTHpaHe U ChXpaHsIBaHe Ha TOPHUKHTE.

3.1. YmpaBnsBamioTo IpYKECTBO MIPHUKITIOYBA
npouenypara mo u3unciasBaHe Ha HCA, emucuonHata
CTOMHOCT M LieHaTa Ha 00paTHO U3KYIyBaHE 110 OTHOIICHHUE
Ha Bcekm paboreH meH mo 12:00 gaca Ha ciregBamus
paboTeH NieH CBIIIacHO [EHCTBAIIOTO 3aKOHOAATENCTRBO,
te3u [IpaBuia u IIpaBuiiara 3a oneHka.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) [lo xpas Ha
pabOTHUSL JieH, B KOWTO C€ W3BBPIIBA W3YHCISIBAHETO
cerinacHo T. 3.1 ma HCA Ha eauH 151, eMHCUOHHATa
CTOMHOCT W IleHaTa Ha OOpaTHO U3KYIyBaHE HA JSJIOBETE
Ha DonHna, YpaBnsBaioTo JPYKECTBO MyOIHKyBa Te3H
JaHHKM Ha VIHTepHeT CcTpaHMIIaTa CH M YBEJOMsBa
Huctpubyropa 3a m3uucinennre HCA n HCA Ha g Ha
®doHpa.

4. (usm. — pewr. om 07.03.2022 2., don. — pewr. om 04.10.2022 2.)
[lpu ocwbliecTBIBaHE HAa ACWHOCTTa MO Mpoaaxba u
00paTHO M3KYyIyBaHE Ha JSIIOBE:

- OBJACTEHHST OT  YMOpPaBsABAalIOTO  JIPYKECTBO
JUCTPHOYTOp TpHUeMa OT MHBECTUTOPHUTE BCEKH paboTeH
JIeH, /10 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS O(HC, HO
He MOo-KbcHO OT 17:00 yaca, MOpBYKHM C HOPMATHBHO
OTPENICIEHOTO  ChIbpKaHHE, KakTo W  [puema
JMUCTAHIIMOHHO MosiafieHnTe (on-line upe3 miardopmara Ha
QUCTpUOyTOpa) TOPBYKHM 32 TIOKymka W o0OpaTHO
U3KyIyBaHe Ha Js10Be 0T PoHJa,;

- OBJACTEHHUAT OT  YNPaBIsABAIlOTO  JAPYKECTBO
JUCTpUOYTOP OTKPHBA KbM CBOSITA cCMeTKa B LIeHTpanHus
JIETIO3UTAp TMOACMETKH Ha MPUTEKATEIUTE Ha JSUIOBE OT
JoroBopHus (oHJ, Bb3 OCHOBA Ha CKJIFOUEHHsI JOI'OBOP 3a
JUCTpUOYLHS ¢ YTIPaBISBAILOTO IPY>KECTBO M Bb3 OCHOBA
Ha CKJIFOUYEHUTE C MHBECTUTOPUTE TOTOBOPH 110 T. 2.1;

- OBJACTEHHMST OT  YNpPaBIsABamIOTO  JIPYXKECTBO
JUCTpUOYTOp BCEKM pabOTeH JAeH NpeaocTaBd Ha
LenTpanuust Aemo3uTap ChIVIACHO HETOBHs HPAaBUIIHUK
uHQopMalusITa, HEeoOXoJWMa 3a  CEThIMEHTa Ha
CKJIIOUEHHUTE CJHEJIKK C MPOAAJCHHU/U3KYIEHH OOpaTHO
nsutoBe oT JloroBopHust GpoHz;

- (nosa — pew. om 29.07.2020 2) OBIACTCHUAT OT
YpaBisBanioTo JpyKECTBO AUCTPHOYTOP BCEKH pabOTEH
JICH TIpeAoCTaBs Ha  YIPaBISABANIOTO  JIPYKECTBO
uHQOpMAIUs 332 JHEBHUs 000pOT Ha JSIIOBE, CICIKH 3a
mpomaxkba ® 00paTHO W3KYIyBaHE C  IPHKITIOYHI
CETBHIMEHT W Opo#l asutoBe B oOparieHue Ha DoHma 3a
CHOTBETHUS JICH;

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 04.10.2022) In the course of
implementation of the activities for sale and redemption
of units:

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

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

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in  accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/repurchased units
of the Contractual Fund;

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
the number of units in circulation of the Fund in respect
of that day;
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- Bceku paboreH meH no 10:30 waca YmparisIBamoTo
JPY>KECTBO M3mpaia Ha Jlemo3uTapsi u3duciieHaTa HeTHA
CTOWHOCT Ha aKTHBHTE, HETHA CTOMHOCT Ha aKTUBUTE Ha
eIVH [J1, EMUCUOHHA CTOWHOCT W IICHa Ha 0OpaTHO
W3KYyIyBaHe Ha Jsy10Be OT JloroBopHUs QOHI, MPUIOKUMHE
3a MpeaxoaHus paboTeH MeH, KaKTO U Isu1aTta mHpOopMaItis
32 ONpPENCSNITHETO WM, BKIIOYUTETHO 3a Opos Ha
NPOJIaJICHUTE U 0O0OPATHO M3KYIIECHH JSUTOBE C MPHKITFOUNIT
CEThJIMCHT;

- YnpaBnsBamoTO APYXKECTBO pasriexia He3abaBHO
BCUYKM MW3SIBICHHUSA, CTAaHOBUIA W TPEMOPBKH Ha
Jeno3urapsi, HanpaBeH! WK AAJCHU IPU OCHIIECTBIABAHE
Ha HErOBUTE KOHTPOJIHU (QYHKIINY;

- BCekd paboOTeH JEeH YIpaBJISABalIOTO JPY>KECTBO
OCUETOBOJSIBA BCHYKH W3BBPIIEHW 3a CMETKa Ha
JoroBopuus GOHI CACITKH U OTICPAIIHH.

5. (usm. — pewr. om 07.03.2022 2., uzm. — pew. om 04.10.2022 2.)
YnpaBnsBamoTo APY>KECTBO, YpPE3 OBJIACTEHUS OT HEro
IACTPUOYTOP, € IITHKHO:.

- Ja TpeBeXIa TMOCTHIWIUTE MNapHYHU CpPEACTBAa 3a
npojaxoOa Ha ns1oBe Ha DoHa O HEeroBa OaHKOBa CMETKa
JI0 Kpasi Ha Clie/IBalius paboTeH JICH;

- Jla W3BBpIIBA CJAEIKHTE TO Tmpoaaxba u obpaTHO
M3KyIyBaHe Ha AsyioBe Ha DoHIA B CPOK OOWYaHO /10
Kpasi Ha paOOTHHUS JIEH, Ce[Balll AaTaTa Ha I0/aBaHE Ha
NOpbYKaTa, HO HE MO-KbCHO OT 7 JHU OT MOJAaBaHE Ha
MopbhYKaTa 3a 3aImucBaHe, ChoTBETHO 10 IHU OT mojaBaHe
Ha MOpbYKaTa 3a 00paTHO U3KYIyBaHE,;

- Ja W3IBJIHABA MOPBUYKUTE 3a IOKYIKAa Ha ASJIOBE Ha
®oHJa Mo bpBaTa EMUCHOHHA CTOMHOCT, OOsIBEHa CIe
JeHs, B KOWTO TOpbhYKaTa € TMOjAajJicHa, a OOpaTHOTO
M3KyIlyBaHe — 10 IbpBaTa LieHa Ha 00OpaTHO M3KYIyBaHE,
o0siBeHa el JeHs, B KOWTO MOpbhYKaTa € NoAaeHa;

- BCHMYKHM TMOPBYKH 32 TOKYIKa, CHOTBETHO 3a OOpaTHO
W3KyITyBaHe Ha JsutoBe Ha DoH/a, MOTy4YeH! B pAMKUTE Ha
eIVH JICH, C€ W3ITRJIHABAT HAa €IHAa W ChIA IeHa - I10
ciejBamara o0sBeHa EMHCHOHHA CTOWHOCT, CHOTBETHO
11eHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B cimy4aid, ye JOroBOpbT 110
T. 2.1 OBAC TpPEKpaTeH WX pa3BajieH, HE3aBHUCHUMO OT
OCHOBAaHMETO 3a TOBa, JHUCTPHOYTOPBT  ypexaa
OTHOIIEHUATA C NPUTEKATENS Ha JSUIOBE, BKIFOUUTEIHO
pa3xoanTe, CBBp3aHU C TOBa, ChOOPAa3HO YrOBOPEHOTO
MeXly CTpaHHTe, KaTo MPUTEXATEIAT Ha JI7I0BE MOXKE Ja
Jane  HapexxJgaHe 3a  o0paTHO  M3KyIyBaHe  Ha
MIPUTEXKABaHUTE OT HETO JIJIOBE WIM Ja Jaje HapexkIaHe
3a MpeXBBpIIsIHE Ha JstoBeTe Ha DOHIA MPU MOCOYEH OT
HEro JApYyr WHBECTUIIMOHEH MOCpeAHUK. B cmydail, ue
MIPUTEXKATEIAT Ha AAJIOBE HE CE € pas3lopeansl U3PUUYHO C
MPUTEXKABAaHUTE OT HEr0 JSUI0OBE, JAUCTPUOYTOPHT
MIPEXBBPIIS JIIOBETE IO INYHA CMETKA Ha TIPUTEKATeN Ha
JsnoBe B LleHTpanHus qeno3urap, OCBEH ako B CbOTBETHUS
JIOTOBOP € MPEIBUICHO APYTO.

- 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 04.10.2022) The Management Company,
through the authorized distributor, is obliged:

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

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

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

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

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall transfer
the units to a personal account of the unitholder in the
Central Depository, unless otherwise provided in the
respective agreement.

69



7. (usm. — pew. om 29.07.2020 2.) Axo e momycHaTa TperiKa
NPY M3YKCIISIBAHE HA HETHATA CTOWHOCT HAa aKTHBHUTE Ha
€JIVH JISJI, B Pe3yJITaT Ha KOETO € 3aBUIIICHA EMHUCHUOHHATA
croiiHocT ¢ Hax 0.5 (Hyna IsU10 U MEeT JIECETH) Ha CTO OT
HETHATa CTOMHOCT Ha aKTHBUTE HA €IWH  JIs,
YnpaBisBanioTo JpyKECTBO € JIBKHO Ja Bb3CTAaHOBU
pasnuKaTa Ha MHBECTUTOPA, 3aKYITHII JSUIOBE 110 3aBUIIICHA
€MHCHUOHHA CTOMHOCT, OT cpeiacTtBaTta Ha JloroBopHuUs
tdoun B 10—mHEBEH CPOK OT KOHCTATHpaHE Ha TpelIkara,
OCBCH aK0O WHBECTUTOPBT € Oui HeJ00pOCHBECTEH.
Pasnmukara ce BB3CTAaHOBSIBA HAa WHBECTHTOpa OT
YnpasisBanioTo ApyKeCcTBO 4pe3 TUCTprOyTOopa.

Axo e JoIycHaTa Irpeuika Ipru HU3YKCIABaHC Ha HCTHATaA
CTOMHOCT Ha aKTUBUTE HA €JIMH JJ1, B PE3YJTaT Ha KOSATO €
3aHIKEHA eMHUCHOHHATa cTOHHOCT ¢ Hax 0.5 (Hyma msio u
IIeT IECETH) Ha CTO OT HETHATa CTOWHOCT Ha aKTHBUTE Ha
€JIMH A7, YNpaBiIgBalloTO APYKECTBO Bb3CTAHOBABA Ha
Horoopaust poHa ThIHKAMaTa CyMa 32 COOCTBEHA CMETKA
B 10-1HEBEH CPOK OT KOHCTaTUpaHE Ha Tpelikara.

AKo nonycHaTarta rpeika He npepumana 0.5 (HyJa msuio u
MeT JIECeTH) Ha CTO OT HeTHaTa CTOWHOCT Ha aKTUBUTE Ha
eAVH [sUl, YTPaBIsABalIOTO JAPYKECTBO TMpeAIpUeMa
HEOOXOMUMHTE MEpPKH 3a H30ArBaHEe HA TPElIKH MPH
M3YHCIIIBAaHETO Ha HETHATa CTOWHOCT HAa aKTUBUTE HA €IUH
JISUT ¥ 33 CAaHKITMOHWPAHE HA BHHOBHUTE JIUIIA.

Tesu IlpaBuna HaMupaT NPWIOKEHUE U KOraro €
JIOITyCHAaTa rpenika npu U34KuciisiBaHe Ha HETHATa CTOHHOCT
Ha aKTUBUTE Ha €JIMH /51, B pe3yJITaT Ha KOETO € 3aHMKEeHA
WM 3aBUIIIEHA IIeHaTa Ha 0OpaTHO M3KYyIyBaHE HA €IUH
UL

8. Ilpu BBBekIaHE WIM TIpOMsHA B pa3Mepa Ha
Haj0aBKa/OTOMB, CBBP3aHU C pa3Mepa Ha Pa3XxOAHTe IO
mpofak0a W 00paTHO W3KyNyBaHe Ha [SJIOBE Ha
Horosopaust  ¢onnm,  YmpaBisBamoro  JIpYy>KECTBO
YBEIOMSBA TPHUTEXKATEIUTE HA JAJIOBE M OCTAHAIHUTE
MHBECTUTOPU dYpe3 CHOOLIEHHWE IO HauyMHa, MOCOYEH B
IIpocnexra, He3a0aBHO ciiex 0JJOOPEHUETO OT 3aMECTHUK-
npeziceaaTeNs Ha mpoMeHuTe B Te3u [IpaBua.

9.1. YmpaBnsBamoTo APYKECTBO, Ype3 OBJIACTEHUS OT
HEro JIUCTpUOYyTOp, chupa Mpojakdara Ha [IAI0BE B
cilydail Ha BpPEMEHHO IPEyCTaHOBSBaHE Ha OOpATHOTO
u3KynyBaHe Ha jsuioBe Ha ®onma. B Tesm cmyuam
MIPEeKpaTsABaHETO Ha Mpojax0aTa Ha JSUIOBE € 32 CpOKa Ha
BPEMEHHOTO CIIMpaHe Ha 00PaTHOTO M3KYIIyBaHE.

9.2. YnpapnsBamnoTo JPYKECTBO yBEIOMSIBA
MpUTeXaTenuTe Ha JsioBe Ha DoHIA 3a cHMpaHEeTo Ha
mpoaak0aTa/o0paTHOTO H3KyIlyBaHe He3a0aBHO cClief
B3EMaHETO Ha pEIICHUE 3a TOBa IO HAYMHA, [TOCOYCH B
IIpocnexra.

9.3. Ilpu BB300OHOBsSIBaHE Ha MpoaAXK0OaTa/00pPaTHOTO
U3KylyBaHe  YTPABJISABAIIOTO  JPYKECTBO  00sBsBa
E€MICHOHHATA CTOWHOCT U IIeHATa Ha 00paTHO M3KYITyBaHEe
B JICHS, TPEIXOKAAI Bh300OHOBSIBAHETO.

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

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

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

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

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

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of temporary
suspension of the redemption of the Fund’s units. In these
cases, the suspension of the unit sale is made for the term
of the temporary suspension of the redemption.

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

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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