MPABHUJA
Ha
JIOTOBOPEH ®OHJI ,,ICK BAJIAHC”

PA3JEN I
OBIIH PA3IOPEIB!

Ynen 1
Obuu paznopedou

(1) (usm. — pew. om 30.03.2012 2.) dorosopen oz ,,JJCK
bamanc”, e morosopeH (oH M0 CMUCHIA HA WI. 5, all. 2
oT 3akoHa 3a JEWHOCTTa HAa  KOJIEKTHBHUTE
WHBCCTUIIMOHHU CXCMU W Ha APYTH NOPCANPUATUA 3a
kosnekTuBHO mHBectupane (3AKUCIIIKU). @ornpr e
KOJICKTUBHA WHBECTHIIMOHHA CXEMa 3a WHBECTHpAaHE B
ICHHHU KHWKA U JPYTd JIMKBUJIHU q)HHaHCOBI/I AaKTHUBH I10
cvuchbia Ha wi. 38 ot 3JKUCIIIKIL.

(2) HoroBopauar ¢oHA € 000c00EHO HMYIIECTBO 3a
HWHBECTUPAHE BbHB (I)I/IHaHCOBI/I HHCTPYMCHTU C OIJIC
MOCTUraHE HA MHBECTUIIMOHHUTE LIEJU 10 WiI. 7 TO-I0JTy.
@oHIBT HE € FOPUIUIECKO JIHIIE.

(3) Horoopuust o e pasaeieH Ha asuioBe. DOHIBT
MOCTOSSHHO W37aBa (IpoJaBa) M HW3KyIyBa OOpaTHO
CBOUTE JISLTOBE.

(4) (usm. — pews. om 30.03.2012 2.) @OHABT CE OpraHU3Upa
W yhpaBisBa OT YIpaBisBamo apyxectso ,,JJCK
YmpaBinenue Ha aktuBun® AJl B CBOTBETCTBHE ChC
SAKUCIIIKN ¥ 1moA3akoOHOBUTE  aKTOBE IO
MIPUJIaTaHeTO MY, 3aKOHA 32 33/1bJDKEHUATA U JOTOBOPUTE
W OCTAaHAIOTO TPWUIOKHMO 3aKOHOJATEJCTBO Ha
Pemry0Onvka beirapust.

(5) YnpasnsBaioTo ApyxecTBo npuTexana Pazperienue
3a opraHm3Wpane u ymnpasicHue Ha Donpa mo an. 1,
n3ganeHo ot Komucusirta 3a puHaHcoB Haa3op ¢ Pemenue
Ne 621-A®/05.10.2005 r.

(6) (usm. — pew. om 30.03.2012 2.) JIoTOBOPHUAT (POH/ CeE
CUMTA 33 YUPEJEH C M3/IaBaHe Ha pa3pelieHUeTo 10 al. 5
M TOCJTEIBAIOTO My BIIMCBAaHE B PETHCTBpPa 3a
KOJICKTUBHUTC HNHBCCTUIITMOHHU CXEMH, BOJICH oT
Komucusita 3a ¢puHAHCOB HAA30p.

(7) (usm. — pew. om 30.03.2012 2.) IIpn ocbluecTBIBaHE HA
JIeHCcTBUA 1O ympamieHnue Ha JloroBopHus ¢oHI,
YpaBiasBauoTo Ipy>KeCTBO JEHCTBa OT HUMETO U 3a
cMmeTka Ha DoHpa.

(8) (usm. — pew. om 24.02.2014 o) AxTHBHTE Ha
JloroBopuus GoHI ce chxpansBaT oT Jlenmo3uTap.

Ynen 2
Hedpunuyuu u cokpawenus

B Te3n HpaBI/ma A0JYIOCOYCHUTC AYMU U U3paA3U UMaAtT
3HA4YCHHUC, KAKTO CJICABA:

RULES
of
CONTRACTUAL FUND “DSK BALANCE”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 30.03.2012) Contractual
Fund “DSK Balance” is a contractual fund under the
meaning of Art. 5, para. 2 of Activities of Collective
Investment Schemes and other Collective Investment
Undertakings Act (ACISOCIUA). The Fund is a
collective investment scheme for investment in securities
and other liquid financial assets under the meaning of
Art. 38 of ACISOCIUA.

(2) The Contractual Fund is a designated property for
investment in financial instruments in view of
achievement of the investment goals under Art. 7
hereinafter. The Fund is not a legal entity.

(3) The Contractual Fund is divided in units. The Fund
constantly issues (sells) and redeems its units.

(4) (amended — resolution dated 30.03.2012) The Fund shall
be organized and managed by the management company
“DSK Asset Management” AD in compliance with
ACISOCIUA and the acts for its implementation, the
Law on the Obligations and the Agreements and the other
applicable laws of the Republic of Bulgaria.

(5) The Management Company holds permit for
organization and management of the Fund under para. 1,
issued by the Financial Supervision Commission with
resolution No 621-J1d/05.10.2005.

(6) (amended - resolution dated 30.03.2012) The
Contractual Fund shall be considered for established with
the issuance of the permit under para. 5 and its
consequent entry in the register for the collective
investment schemes, kept by the Financial Supervision
Commission.

(7) (amended - resolution dated 30.03.2012) In the course of
performance management activities related to the
Contractual Fund, the Management Company shall act
on behalf, and for the account of the Fund.

(8) (amended — resolution dated 24.02.2014) The assets of
the Contractual Fund shall be kept by a Custodian.
Article 2
Definitions and abbreviations

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



1. (nosa — pew. om 30.03.2012 2.) ,,3AKVCIIKI” e 3akon
3a JIEMHOCTTA Ha KOJICKTUBHUTE MHBECTUIIMOHHU CXCMH U
Ha JIPYTH TOPEANPUATUS 332 KOJICKTUBHO WHBECTHPAHE
(,,AAB”, 6p. 77 oT 2011 . 1 c11. u3M.);

2. (npeduwna m. I — pew. om 30.03.2012 2.) ,3IIILK” ¢
3akoH 3a MyONMYHOTO TpeajaraHe Ha I[IEHHW KHIDKA
(,,AB”, 6p. 114 ot 1999 u cn. uzm.);

3. (npeduwna m. 2 — pewr. om 30.03.2012 2., usm. — peur. om
07.07.2020 2) ,3II®U” e 3akoH 3a mazapure Ha
¢unancoBu uHCTpYMEHTH (,,JIB”, 6p. 15 o1 2018 1. 1 c1.
W3M.);

4. (nosa — pew. om 30.03.2012 2., usm. — peur. om 19.12.2016
2., usm. — pew. om 31.10.2022 2)) ,Hapenba Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 3a U3UCKBaHUATA KbM
NEHHOCTTa Ha KOJEKTHUBHHUTE HWHBECTUIIMOHHU CXEMH,
YIpaBISBAIIATE TIpy’KecTBa, HAI[MOHATHUTE
WHBECTUIIMOHHU ¢donmOBE, aNTePHATUBHUTE
WHBECTUIIMOHHN (OHIOBE U JIMIATA, YIPABIISABAIIA
aNTepHATUBHU WHBeCTHIHOHHH (hoHmOBe (,,JIB”, Op. 85
ot 2011 r. u ¢ci1. u3M.);

5. (nosa — pewr. om 30.03.2012 2., usm. — peur. om 19.12.2016
2., pewr. om 26.03.2021 2., uzm. — pewr. om 07.03.2022 2., uzm.
— pew. om 31.10.2022 2.) ,,Hapenba Ne 11” e Hapenba Ne
11 ot 3.12.2003 r. 3a JWIEH3UTE 3a U3BBHPIIBAHE HA
JEWHOCT KaTO PEeryiupaH mmasap, masapeH oreparop, 3a
OpraHu3MpaHe HAa MHOIOCTPaHHA CUCTEMa 3a ThPIOBUS
WJIY OpraHu3UpaHa CUCTEMa 3a ThPrOBHsl, 3a U3BbPIIBAHE
Ha  JEWHOCT Karo HWHBECTULHMOHEH  IOCPEIHUK,
WHBECTULIMOHHO JIPY>KECTBO, YIPABIABAILO APYKECTBO,
IPYXKECTBO CbC CHELUAJIHA WHBECTUIMOHHA LET,
HAI[MOHAJICH  WHBECTHLIMOHEH  (OHI H  JIMIE,
YIPAaBJSABAIIO aJTEPHATUBCH WHBECTUIIMOHEH (OHI
(,,JAB”, 6p. 109 ot 16.12.2003 u ciu1. u3Mm.);

6. (mpeouwmna m. 3 u usm. — pew. om 30.03.2012 2.)
,,JloroBopHusT ¢oHn” wiu ,,DoHma” e nqoroBopeH GoHI
»HACK bamanc”, yupeneH u wu3BbpIIBALl JEHHOCT
chIilacHo 4i. 5, an. 2 u cin. ot 3AKUCIIIKU;

7. (npeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
,»YTIPABISABAIIOTO  JIPYKECTBO® €  YIpaBIIsIBAILO
npyxectso ,,JICK VYnpaenenme na axtmBu” AJl, Tp.
Codus, KoeTo e ynpasIisiBalio JpyKeCTBO 110 CMUChIIA Ha
. 86 ot 3AKUCIIIKUY;

8. (mpeouwna m. 5 — pew. om 30.03.2012 2.) ,, Komucusra” e
Komucwusira 3a punancoB Haazop;

9. (npeouwna m. 6 u usm. — pew. om 30.03.2012 2., uzm. — pew.
om 24.02.2014 2., usm. —pew. om 14.12.2017 2.) ,,Jleno3zutap”
e Oanka wumu WHBCCTUIIMOHCH IIOCPEIAHHUK, KOHUTO
HU3MBbJIHABAT U3UCKBAHUATA, IOCOYCHU B I'JIaBH YCTBHPTA
u nieta ot 3AKUCIIIKH;

10. (mpeouwmna m. 7 — pew. om 30.03.2012 2.) ,,3aMeCTHHK-
npeacenarenaaT’ € 3aMeCTHHK-TIpEACeNaTeNsaT Ha

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

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

3. (previous item 2 — resolution dated 30.03.2012, amended —
resolution dated 07.07.2020) “LMFI” is the Law on the
Markets of Financial Instruments (“State Gazette”, issue
15/2018 and consequently amended);

4. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, amended — resolution dated 31.10.2022)
“Ordinance No 44” is Ordinance No 44 of 20 October
2011 on the requirements to the activity of the collective
investment schemes, management companies, the
national investment funds, the alternative investment
funds and the alternative investment fund managers
(State Gazette, issue 85 of 1.11.2011 and consequently
amended);

5. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, resolution dated 26.03.2021, amended —
resolution dated 07.03.2022, amended — resolution dated
31.10.2022) “Ordinance No 11” is Ordinance No 11 of 3
December 2003 on licenses for performance of activity
as a regulated market, market operator, for organizing
multilateral trading facility or organized trading facility,
acting as investment intermediary, investment company,
management company, special investment purpose
company, national investment fund and alternative
investment fund manager (State Gazette, issue 109 of
16.12.2003 and consequently amended);

6. (previous item 3 and amended — resolution dated
30.03.2012) “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Balance” established and
performing activity according to Art. 5, para. 2 and the
following provisions of ACISOCIUA,;

7. (previous item 4 and amended - resolution dated
30.03.2012) “The Management Company” is the
Management Company “DSK Asset Management” AD,
City of Sofia, which is a management company under the
meaning of Art. 86 of ACISOCIUA,

8. (previous item 5 — resolution dated 30.03.2012) “The
Commission” is the Financial Supervision Commission;

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

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



Komucusita 3a  (QUHAHCOB  HAN30p, PBHKOBOJCI]
yIpaBieHue ,,Hamn3op Ha HHBECTUIIMOHHATA ACHHOCT;

11. (mpeouwna m. 8 — pews. om 30.03.2012 2., usm. — peu.
07.07.2020 2., omm. — pew. om 31.10.2022 2.)

12. (npeouwna m. 9 — pew. om 30.03.2012 2.) ,,llenTpanHusr
nemno3utap” e ,,llenTpanen nenozutap” A/Jl, opranusupan
¥ UW3BBPIIBAIl JCHHOCT ChIIacHO wi. 127 W ClI. OT
3IIIHK;

13. (mpeouwna m. 10 u usm. — pew. om 30.03.2012 2.)
»lIpocrnekTa” e [IpocnekThT 3a IMmyOIMYHO Ipe IaraHe Ha
nsutoBe Ha JloroBopHuUs ()OHJ ChIVIACHO WI. 53 W CII. OT
3AKUCIIIKUY;

14. (npeouwna m. 11 — pew. om 30.03.2012 2.) ,IIpaBunara
3a oneHka” ca [IpaBunara 3a oneHka Ha optdeiina u 3a
ompezeNsHe HAa HETHATa CTOWHOCT HA AaKTHBUTE HA
JoroBopuus (oHx;

15. (npeouwuna m. 12 - pew. om 30.03.2012 2., usm. — peur. om
19.12.2016 2.) ,,PaboTeH neH” € NCHAT, KOMTO € OIpe/IeiicH
3a paboten B PenyOmmka benrapus;

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

WIEHKAa” O3HayaBa JbpXKaBa, KOSATO € WIEHKa Ha
EBponeiickuss cpr03, WIM JApyra JObp)KaBa, KoOATO
HpUHAMIEKN KbM  EBpPONEHCKOTO  MKOHOMHUYECKO
IPOCTPAHCTBO;

17. (npeouwuna m. 14 u usm. — pew. om 30.03.2012 2.) ,,Tpera
IbpkaBa® O3HayaBa Abp)KaBa, KOSATO HE € JIbpKaBa
YJICHKA I10 CMUCHJIA Ha T. 16;

18. (mpeouwna m. 15 u usm. — pewr. om 30.03.2012 2. u om
23.04.2012 2.) ,,IIpexBbpiseMu LEHHU KHIKA ca:

a) aKknmud B JIpy)KecTBa M JPYTH IIEHHH KHWXa,
€KBHMBAJICHTHHU Ha aKI[UU;

0) obnuraruu U apyru GOPMHU Ha CEKIOPUTU3MPAH IbJIT
(TBNTOBM IEHHU KHIKA);

B) APYyru NpexXBbpIIICMU LNCHHU KHHUXKA, KOHUTO JdaBaT
IIpaBo 3a HpI/UIO6I/IBaHe Ha MPEXBBPIACMU HEHHU KHUXaA
Ype3 3allMCBAaHEC UM U3BBPIIBAHE HA 3aMsHa.

19. (mpeouwna m. 16 u usm. — pew. om 30.03.2012 2.)
,VIHCTPyMEHTH Ha Tapu4Hus Tasap” ca MHCTPYMEHTH,
KOUTO OOMYAHO Ce ThPryBaT Ha MapHYHHS Ma3ap Karo
KpaTKOCPOYHU ObprKaBHU HNCHHU KHHXKA (C’BKpOBI/IH_[HI/I
OOHOBE), JIETIO3UTHH CEPTUPUKATH M THPrOBCKH IIEHHH
KHIKA (C M3KIIOYEHHE HA IUIATEKHUTE MHCTPYMEHTH),
KOUTO Ca JIMKBUIHH U YHUATO CTOMHOCT MOXKE Ha ObIe
OorpeacjicHa TOYHO MO BCAKO BPEMC,

20. (npeouwna m. 17 — pew. om 30.03.2012 2., usm. — peur. om
07.07.2020 2.) ,,Perynupan maszap” 1o cMUcChjia Ha wi. 152,
an. 1 nu 2 or 3[I®U e MHoOroctpaHHa CcHCTEMA,
OpraHH3HpaHa /WM yIpasisBaHa OT IMa3apeH ornepaTop,

Supervision ~ Commission  managing  Investment

Activities Supervision Department;

11. (previous item 8 — resolution dated 30.03.2012, amended
— resolution dated 07.07.2020, repealed — resolution dated
31.10.2022)

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

13. (previous item 10 and amended — resolution dated
30.03.2012) “The Prospectus” is the prospectus for public
offering of units of the Contractual Fund pursuant to Art.
53 and the consequent provisions of ACISOCIUA,;

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

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

16. (previous item 13 — resolution dated 30.03.2012)
“Member State” shall be a State which is a Member of
the European Union, or another State which belongs to
the European Economic Area;

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

18. (previous item 15 and amended — resolution dated
30.03.2012 and 23.04.2012) “Transferable securities” shall
be:

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

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

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

19. (previous item 16 and amended — resolution dated
30.03.2012) “Money market instruments” shall be
instruments normally dealt in on the money market, such
as short-term government securities (Treasury bills),
certificates of deposit and commercial paper (excluding
instruments of payment), which are liquid and their value
could be determined exactly at each moment;

20. (previous item 17 — resolution dated 30.03.2012, amended
— resolution dated 07.07.2020) “Regulated market” under
the meaning of Art. 152, para. 1 and 2 LMFI shall be a
multilateral system which is organized and/or managed



KOSITO cCpellla WM ChJASHCTBAa 3a CpellaHeTo Ha
WHTEpeCcuTe 3a IMOKyNKa W TMpojaxk0ba Ha (HHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETU CTpPaHU uUpe3
cucTeMara @ u B CHOTBETCTBUE C HEMHUTE
HEJUCKPELMOHHU TMpaBUja MO HA4YMH, PE3yITaThT OT
KOMTO € CKJIIOYBAaHETO Ha JIOTOBOP BBbB Bpb3Ka C
(PMHAHCOBUTE WHCTPYMEHTH, JIONMYCHATH JO ThPrOBUS
CBITIACHO  HEHHUTE  mTpaBWjia W/WIH  CHUCTEMH,
TUIeH3upaHa ©u  (QYHKIFOHUpAaIla  peIoBHO B
CBOTBETCTBHE ¢ M3uckBaHusATa Ha 3IIDU m akToBeTE MO
npuwiaraneto My. Perymupan mazap € H  BcfKa
MHOTOCTpaHHa CHCTEMa, KOATO € JIMIEH3UpaHa H
(YHKIIMOHUPA B CHOTBETCTBUC C W3HCKBAaHHATA Ha
HupextuBa 2014/65/EC,;

21. (npeowwna m. 18 — pew. om 30.03.2012 2., usm. — peur. om
07.07.2020 2) ,Jpyr perynupan mnazap”’ € peryiupaH
nasap, pa3jaudeH oT To3u mo wi. 152, an. 1 u 2 3[1OU,
(yHKIIMOHUpAIN] pEeIOBHO, TPWU3HAT ©  MyOIHYHO
JOCTBIICH;

22. (nosa — pew. om 30.03.2012 2.) ,,CnuBaHe” o3Ha4aBa
¢opMa Ha mpeoOpa3yBaHe, NMPH KOSATO JIBE HJIU ITOBEYC
KOJICKTUBHH WHBECTHIIMOHHH CXEMHU WA ChOTBETHHTE
MM WHBECTHIIMOHHH MOAQPOHIOBE (,,npeobpazysawyu ce
KONEeKMUBHU UHBECMUYUOHHU cXemu’) ce TpeKpaTsBaT
03 TMKBUAAIUS U PEXBBPIIAT HA IPYTa yUpEeHA OT TAX
KOJICKTUBHA WHBECTUIIMOHHA CXEMa MJIM HA ChOTBETHHTE
M UHBECTHUIMOHHM  moadoHaoBe  (,,Ho80yupedena
KONEeKMUBHA UHBECMUYUOHHA cXemMa’) BCHUYKUTE CHU
aKTHBHM W TIACHBHU CpEIly MPEIOCTaBsSHE Ha JSJIOBE Ha
HOBOYyYpE/IeHaTa KOJCKTUBHA MHBECTUI[MOHHA CXeMa Ha
MPUTEKATSIIUTE Ha JISUIOBE Ha mpeoOpa3yBalluTe ce
KOJICKTUBHH WHBECTHIIMOHHU CXEMH, aKO € MPHI0KHUMO -
W Ha MapuyHa cyma B pa3Mmep, He Mmo-BUCcOK oT 10 Ha cTo
OT CTOMHOCTTa Ha Taka TMPEIOCTABCHUTE JISUIOBE,
ompeeNieHa Ha 0a3ata Ha HETHATa CTOWHOCT Ha
AKTHBHTE;

23. (nosa — pew. om 30.03.2012 2.) ,,BnuBane” o3HauaBa
dbopma Ha mpeoOpa3yBaHe, MPU KOATO €THA WIIH TTOBEYEC
KOJICKTUBHM MHBECTHIIMOHHH CXEMH WM ChOTBETHUTE M
WHBECTUIIMOHHK TOAGOHI0BE (,,npeobpaszysawu  ce
KOJeKMUBHU UHBECMUYUOHHU cXemu’”) ce TIpeKpaTsBaT
0e3 TUKBUIAIMS U IPEXBBPIIAT Ha JPYra ChIIECTBYBAIA
KOJICKTUBHA WHBECTUIIMOHHA CXEMa WM HA ChOTBETHUTE
5 WHBECTUIIMOHHN o 1hoHI0BE (,,npuemawa
KOJGKMUBHA  UHBECTMUYUOHHA cXema”) BCHYKHTE CH
aKTHBM W TIACHBHU CpEIly MPEIOCTaBsIHE Ha JASJIOBE Ha
rmpreMaiiiaTa KOJCKTHBHA HMHBECTHUI[MOHHA CXeMa Ha
MpUTEXKATSJIUTE Ha JSJIOBE Ha mpeoOpasyBalluTe ce
KOJICKTBHH WHBECTUIIMOHHH CXEMH, aKO € IIPIIOKUMO -
1 Ha IapuyHa cyMa B pa3Mep, He Mo-BUCOK oT 10 Ha cTo
OT CTOMHOCTTa Ha Taka MPEIOCTaBCHUTE JSIIOBE,
ompejiencHa Ha 0Oa3ara Ha HETHaTa CTOWHOCT Ha
AKTUBUTE.

Ynen 3
Haumenoeanue u ghupmen 3nax

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;

21. (previous item 18 — resolution dated 30.03.2012, amended
— resolution dated 07.07.2020) “Other regulated market” is
a regulated market, different from the market pursuant to
Art. 152, para. 1 and 2 LMFI, regularly functioning,
acknowledged and publicly accessible;

22. (new — resolution dated 30.03.2012) “Merger” means a
form of transformation in which two or more collective
investment schemes or their respective investment
subfunds (“transforming collective investment schemes™)
are being ceased without liquidation and transfer to other
established by them collective investment scheme or to
its respective investment subfunds (“newly established
collective investment scheme”) all their assets and
liabilities against submitting of fund units from the newly
established collective investment scheme to the owners
of fund units from the transforming collective investment
schemes, if it is applicable — money in the amount not
more than 10 per cent from the value of the submitted
fund units based on the net asset value;

23. (new — resolution dated 30.03.2012) “Acquisition”
means a form of transformation in which one or more

collective investment schemes or their respective
investment sub funds (“transforming collective
investment schemes”) are being ceased without

liquidation and transfer to another existing collective
investment scheme or to its respective investment sub
funds (“acquiring collective investment scheme”) all
their assets and liabilities against submitting of fund units
from the acquiring collective investment scheme to the
owners of fund units from the transforming collective
investment schemes, if it is applicable — money in the
amount not more than 10 per cent from the value of the
submitted fund units based on the net asset value.

Article 3
Company Name and Company Logo



(1) HammenoBanmero Ha JloroBopamsa ¢doug e ,,JICK
Bamanc”, xaro TO ce M3IKHCBAa JONBJIHUTEIHO Ha
aHIIHICKH e3uK Kato ,,DSK Balance”.

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

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) (usm.-peur. om 24.02.2014 2., usm. — pews. om 14.12.2017
2.) loroBOpHUAT (OHI € OpraHU3UpPaH U YIPABIISIBaH OT
ynpasisBamo apyxecrso ,,JJICK VYmpaenenue Ha
aktuBn” AJl, chC cemanuine u agpec Ha YIpaBlIeHHUE: TP.
Codus, paiion ,,000pume”, yi. ,,MockoBcka” Ne 19,
aapec 3a kopecnonaeHmus rp. Codus, yi. ,,Anadun’ Ne
36, er. 3, tenedon: +359 (2) 930 1000, dakc: +359 (2)
9301031, e-mail: office@dskam.bg;  UWurtepuer
crpanuiia: Www.dskam.bg. Ymopasnsasaioro apyxecTso
HMa MpeaMeT Ha ACHHOCT: yIpaBlIeHUE Ha IEMHOCTTA Ha
KOJICKTHBHH WHBECTHIIMOHHH CXEMH IO CMHUCHIA Ha §1,
1. 10 or AP wna 3JKUCIAIIKU, BKIIOYUTEIHO
yIpaBJICHUEC Ha WHBECTHUIMHMTE; aJMHHUCTPUPAHE Ha
TSUTOBETE, BKJIFOUUATEHO TPAaBHU yCIYTH M CYETOBOJTHU
YCIYTH BbB BPb3Ka C YIIPABJICHUE Ha aKTHBHUTE, UCKAHMSI
3a nH(pOpPMAITUs Ha HHBECTUTOPUTE, OIICHKA Ha aKTUBUTE
W UW3YHCIIsIBaHE IleHaTa Ha JSUIOBETe, KOHTPOJI 3a
cra3BaHe Ha 3aKOHOBUTE W3WCKBAHWSA, YIpPaBIeHHE Ha
PHUCKa, BOJICHE Ha KHUTAaTa Ha MPUTEKATEIINTE Ha JISJI0BE,
B CJIy4auTe Ha M3BBPIIBAHE Ha JCHHOCT IO YIIPaBJICHUE
Ha KOJICKTHBHA WHBECTHUIIMOHHA CXeMa C TPOHU3XOJd OT
JpyTa Abp)kaBa WICHKa, pa3lpe/ieCHIe Ha TUBUJICHTH U
Jpyrd TUIAIIAHWS, W3JaBaHe, Opojaaxda M oOpaTHO
W3KYITyBaHE Ha JISJIOBE, W3MBIHEHHE HA JIOTOBOPH,
BOJICHE HA  OTYETHOCT; MAapKETHHTOBH  YCIYTH;
yIOpaBjieHHe  Ha  JIGHHOCTTa  HA  HAI[MOHAJIHU
WHBECTUIIMOHHY (hOHJIOBE; YIIPABIICHUE, B ChOTBETCTBUE
ChC CKJIIOUEH C KIMEeHTa JIOTOBOp, Ha mopTderin,
BKJIFOUUTEIIHO TaKbB Ha MNPEINPUATHE 3a KOJECKTHBHO
WHBECTUPAHE, BKIIFOYBAI (PMHAHCOBU MHCTPYMEHTH, 110
coOCTBeHa TpeleHKa, 0e3 CHeluaaTHi HapeXIaHus Ha
KIIMEHTA, MPEI0CTaBsHE Ha MHBECTUIIMOHHH
KOHCYJTAallud OTHOCHO ()MHAHCOBH HHCTPYMEHTH,
ChbXpaHEHHWE W aJMUHHCTPHpaHE Ha JSJIOBE Ha
MPEITPUATHS 3a KOJIEKTUBHO WHBECTHPAHE.
YupaBisBalioTo JAPYKECTBO MPHUTEXKaBa JIMIICH3 3a
M3BBPIIBAaHE HA JICHHOCT KAaTO YIPABIABAIIO JIPYKECTBO,
m3ganed Ha ocHoBanme Pemenme Ne 862 — V]I ot
15.12.2004 r. u Pemenue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,, JICK Ynpasnenue Ha aktuBu” Al € BHcaHO
B Thproeekus peructsp npu CI'C mo ¢.a. Ne 13978/2004
r. ¢ maptuaeH Ne 89471, tom 1240, per. 1, cTp. 98, u e
MPEPEruCTPUPAaHO B THPIOBCKHUA  PETUCTBD  TPH
Arennusta o snucsanugTa ¢ EMK 131349104.

(2) VYmnpaBnaBamoTo IpYKECTBO HMa [BYCTEIIEHHA
cucTeMa Ha YIIpaBJeHHE, ChCTOSIIA Ce OT YIIPaBUTEIICH
chBeT U HagzopeH chBer.

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

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

Article 4
Data for the Management Company

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017) The Contractual Fund is
organized and managed by the Management Company
“DSK Asset Management” AD, having its headquarters
and registered office at 19, Moskovska Street, Oborishte
Region, Sofia, address for correspondence: 36, Alabin
Str., 3¢ floor, Sofia, telephone: +359 (2) 930 1000, fax:
+359 (2) 930 1031, e-mail: office@dskam.bg; web-site:
www.dskam.bg. The Management Company shall have
subject of activity: management of the activity of the
collective investment schemes under the meaning of §1,
item 10 of AP of ACISOCIUA, including management
of the investments; administration of the units, including
legal and accounting services related to management of
the assets, requests for information by the investors,
evaluation of the assets and calculation the price of the
units, control on the compliance with the legal
requirements, management of the risk, keeping the
unitholders’ register, in the cases of pursuit of
management of a collective investment scheme
originating in another Member State, distribution of
dividends and other payments, issuance, sale and
redemption of units, implementation of agreements,
keeping of reporting; marketing services; management of
the activities of national investment funds; management
in compliance with an entered agreement with the client,
of a portfolio, including such of a collective investment
undertaking, consisting of financial instruments, upon
the management company’s discretion and without
special orders placed by the client; rendering investment
consultations regarding financial instruments, safe-
keeping and administration of units in collective
investment undertakings. The Management Company
has a license to act as a management company issued on
the ground of Resolution No 862-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.
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Ynen 5
Cpok

JloroBopHHAT (HOHJ CE yUpeasiBa 32 HEOTPaHUYCH MTEPUOT
OT BpeMe.

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

Hetinocrra Ha JloroBopHus ¢GOHI € KOJICKTHBHO
WHBECTHpPAHE B MPEXBBPIAAEMH IIEHHU KHWXKA U APYTH
JUKBUIAHN (MHAHCOBH aKTHBU IO CMHCHJIa Ha Wi. 38
SAKUCAIIKM Ha mapudHu cpeacTBa, HaOpaHH dpe3
MyOJIMYHO MpejIarane Ha JsJI0Be, C OTJIeH TOCTUTaHe Ha
HMHBECTUIITMOHHUTE ILICJIH I10 YJI. 7, KOCTO C€ OCBhIIIECCTBABA
Ha TPUHLMUIA Ha pas3lpeleNeHHe Ha pPHCKa, OT
VYpasnsBamoro apyxectBo. Jsmosere Ha Donpa ca
Oe3HAIMYHHM U MTOJIJISKAT Ha 00paTHO M3KYyIyBaHe Ha 0a3a
HETHAaTa CTOMHOCT Ha AaKTUBUTE MY IPH OTIPABEHO
HCKaHe OT CTpaHa Ha MPUTEKATEIUTE HA IJIOBE.

Ynen 6a
Hucmpymenmu na napuyunus na3ap u YeHHU KHUCA,
¢ koumo Donovm modxice 0a uHgecmupa

(1) WucTpymMeHTHTE Ha MNapU4yHHUS TMasap, B KOUTO
nHaBectupa JloroBopHusar ¢GoHa, TpsOBa nga ObIaT
JIMKBUJIHU U ChC CTOMHOCT, KOSITO MOXKE J1a ObJie TOUHO
OIIpezieNieHa MO BCIKO BPEME.

(2) Lennute kHIKA, B KOUTO WHBecTHpa [loroBopHHUAT
¢donm, ca:

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

2. oONUTanuy U qpyTy ABITOBH IEHHU KHUXKA;

3. Ipyrd TPEeXBHPJIMMH II€HHH KHWKA, KOWTO JaBaT
MpaBo 3a MPUA00MBAaHE Ha TaKWBA IICHHU KHIDKA, 4pe3
NOJIIMCKa UM 3aMsHa.

(3) (nwosa — pew. om 30.03.2012 2) JIOWBIHUTENHH
W3UCKBaHWS KbM IEHHUTE KHW)Ka, MHCTPYMEHTHTE Ha
MapUYHUS Ma3ap U Apyrure GUHAHCOBU MHCTPYMEHTH U
aKTHBHM, B KOMTO HHBecTHpa [loroBopuusar ¢oHx, ca
oTIpeJiesieHn B Ti1aBa BTopa, Pazaen 111 ma Hapemba Ne 44,

Ynen 66
(omm. — pewr. om 30.03.2012 2.)

Ynen 7
OCHOGHU UHBECMUUUOHHU UeIU U CIPAMm e2Us

(1) OcuoBum 11emm Ha JloroBopHUs (OHI ca HapacTBaHE
Ha CTOMHOCTTa HA WHBECTHUIMHUTE Ha MPHUTEKATCIUTE Ha
JSUTOBE Upe3 peallu3upaHe Ha MaKCUMAHUS BBH3MOXKEH
JIOXOJ1 TIPU TIOEMaHe Ha YMEPEH PUCK U OCHTYpSIBaHE Ha

Article 5
Term

The Contractual Fund shall
unlimited period of time.

be established for an

Article 6
Activity of the Fund
(amended — resolution dated 30.03.2012)

The Activity of the Contractual Fund is collective
investment in transferable securities and other liquid
financial assets under the meaning of Art. 38
ACISOCIUA of monetary resources raised by public
offering of units, in view of achievement of the
investment goals under Art. 7, which is accomplished by
the Management Company in accordance with the risk
diversification principle. The Fund units are
dematerialized and subject to redemption on the basis of
the net asset value of the Fund and submitted redemption
order by the Fund units’ holders.

Article 6a
Money market instruments and securities, in which
the Fund may invest

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

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

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

2. bonds and other debt securities;

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

(3) (new — resolution dated 30.03.2012) Additional
requirements toward the securities, money market
instruments and the other financial instruments and
assets in which the Contractual Fund invests, are
determined in second chapter, section Il of Ordinance
No 44.

Article 6b
(repealed — resolution dated 30.03.2012)

Article 7
General investment goals and strategy

(1) The general goals of the Contractual Fund are to
increase the value of its unitholders investments by
means of making the maximum possible income while
taking moderate risk, as well as to ensure liquidity of the
unitholders investments.



JUKBUAHOCT HA WHBECTHIIMHTE HA TIPUTEKATCIIUTE Ha
IISITIOBE.

(2) ®oHnbT MHBECTHPA MPSHMYIIECTBEHO B OBJITApCKH
aKIMW, JBJITOBH IICHHU KHIDKA W HMHCTPYMCHTH C
(huKcupana TOXOTHOCT.

(3) NuBecTnmonHata ctparerus Ha JloroBopHus Qo
MpeIBIDKAA PeaTM3UPaHeTO Ha KallUTaJOBU Mevyandu OT
[EHHN KHIDKA, TPUXOAM OT JIUBHICHTH/IOXOIH OT
ISUTIOBH IIEHHU KHIDKA, KaKTO M TEKYIIH JOXOIU OT
OBITOBH LEHHM KHWXXKa W JApyrH  (puHaHCOBH
WHCTPYMEHTH. 3a IOCTHTaHe Ha MHBECTHLIMOHHHUTE LETH
e Cce MIpuiiara CTpaTerus 3a aKTHBHO YIpaBIICHHWE HA
HETOBHS TOpPTQein oT (UHAHCOBH HHCTPYMEHTH U
MApUYHU CPENICTBA.

(4) 3a mocTrraHe Ha OCHOBHUTE CH HHBECTHITHOHHH IICTH
DoHABT MOXKE Ja Mpuiara MOJXOISIINA CTPATErHu 3a
nperna3BaHe OT Ia3apeH, BallyTeH W JIPYTH PHCKOBE
(,,xemKupane”): CIeNKH C ONIuH, (PIOYBPCH, CyarioBe U
JPYTH IEPUBATH.

Ynen 8
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha akmueume

(1) C ornmex mocTurane Ha WHBECTUIMOHHUTE CH IEIH
JloroBopHHAT (OHJ IIe ce MPUABPKA KbM MOJUTHKA Ha
WHBECTUPAHE MPEUMYIICCTBEHO B JIMKBUIHU aKIMU M
IBJITOBA (DMHAHCOBH MHCTPYMEHTH C TIOTEHIMA 3a
pacTeXX Ha IICHWTE U B HHCTPYMEHTH C (QUKCHUpaHa
JIOXOHOCT.

(2) doroBopHHAT QOH HHBECTHPA B:

1. (usm. — pewr. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2) aKuuMM B JpYXKeCTBa W JpYrd LEHHH KHIXKA,
CKBUBAJICHTHHU Ha aKIIUU B APYKECTBA, IOIyCHATH J10 HJIH
THPryBaHM Ha peryiupad maszap mo wi. 152, an. 1 u 2 ot
3[ION wim TepryBaHM Ha Jpyr peryjupaH Ias3ap B
Bwarapus — o 60 Ha cto ot akTuBHTE Ha DOHIA;

2. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — peur. om 07.07.2020 2., usm. — pews. om 07.03.2022
2) aKuuMM B JpYXKECTBa W JpPYrd LEHHH KHIXKA,
CKBUBAJICHTHHU Ha aKIIUH B JIPYKECTBA, JIOITYCHATH JI0 HIIH
THPTyBaHM Ha PETyNIHpaH maszap mo wi. 152, an. 1 u 2 ot
3[ION wnm TepryBaHM Ha JpYyr peryjaupaH Ia3ap B
JbpKaBa 4WICHKA, KAKTO W JIONMYCHATH JIO ThPTrOBHs Ha
ourmanen mazap Ha ¢hoHg0Ba OOpCa WK THPryBaHU Ha
Ipyr peryiavpaH ma3ap B TpeTa Ibp)KaBa, KOHTO e
BKIIIOYEH B CIHCHK, 0700peH oT Komwucusara, wim e
npensuaeH B [Ipapunata Ha Ponmga — no 60 Ha cTO OT
axtusuTe Ha QoHa;

3. (usm. — pew. om 07.03.2022 2.) O6mo a0 100 Ha cTO OT
akTuBuTe Ha POHIA B:

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

(3) The investment strategy of the Contractual Fund
envisages reception of capital gains from securities,
dividend/income proceeds from equity securities, as well
as current incomes from debt securities and other
instruments. For the fulfilment of the investment goals
active management of its portfolio of financial
instruments and monetary resources shall be applied.

(4) In pursuing its general investment goals, the Fund
may use appropriate hedging strategies for security of
market, currency and other risks (“hedging”):
transactions with options, futures, swaps and other
derivatives.

Article 8
Investment policy. Composition and structure of the
assets

(1) In view of achievement its investment goals the
Contractual Fund shall stick to a policy of investment
predominantly in liquid shares and debt financial
instruments with price growth potential and in fixed
income instruments.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 07.07.2020, amended —
resolution dated 07.03.2022) equities in companies and
other securities, equivalent to equities in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in Bulgaria — up to 60 per cent of the Fund’s
assets;

2. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020, amended — resolution dated 07.03.2022) equities
in companies and other securities, equivalent to equities
in companies, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in a Member State, as well as admitted
to trading on an official market of a stock exchange or
traded on another regulated market in a third country,
which is included in a list approved by the Commission
or provided in the Rules of the Fund — up to 60 per cent
of the Fund’s assets;

3. (amended — resolution dated 07.03.2022) Generally up to
100 per cent of the Fund’s assets in:



a) IeHHW KHWKa W WHCTPYMEHTH Ha MApUYHUS Tazap,
emuTHpaHu ot Peny6nuka bearapus unm apyra qppxasa
YJICHKA,;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMCHTH Ha
MapUYHUS Ia3ap W3BBH TE3U, ThPryBaHU Ha peryiupaH
masap, ako BBPXY €MHUCHATAa WIM EMUTEHTa Ha Te3H
MHCTPYMEHTHU C€ OCBIIECTBABA HAJI30p C LIEJ 3al[UTa Ha
WHBECTUTOPUTE WJIM CIHECTABAaHMATA, €MUTHPAHU MU
rapaHTUpaHd OT LEHTpaIHU opranu B PemyOmuka
Bwarapus vim B npyra nbppikaBa wieHKa, OT bbarapckara
HaponHa 0aHKa, OT LeHTpaiHa OaHKa Ha Ipyra JbpikaBa
YIeHKa, OT EBpomeiickata IeHTpasHa OaHKa, OT
EBponeiickus CBIO3 58105 oT EBponeiickara
WHBECTUIIMOHHA OaHKa, OT TpeTa Ibp)KaBa, a B CIy4anuTe
Ha (enepanHa Obp)kaBa — OT €QMH OT WICHOBETE HA
(denepanHaTta mbpKaBa, OT IyOJMYHA MEXTyHapOIHA
OpraHu3anys, B KOSATO 4YJIeHyBa IIOHE egHa IbprKaBa
YIICHKA,

B) (usm. — peur. om 30.03.2012 2., usm. — peur. om 14.12.2017
e, usm. — pew. om 07.07.2020 o) UEHHUM KHUXKA U
WHCTPYMEHTH Ha TMapUYHHS Ta3ap, EMHUTHPAHU WU
rapaHTHpaHU OT JMmaTa 1o 6. ,,0” (6e3 Te3u 1o 6. ,,2”°), u
JIOITYCHATH JI0 UJTU ThPT'yBaHU Ha peryJlIupaH nasap 1o uJ.
152, an. 1 u 2 or 3[I®U wnu THpryBaHu Ha JpyT
perynupan nasap B Pemybnuka bwirapus wnm B npyra
IbpKaBa WWIEHKA, WM [OIyCHATH OO0 THPrOBUS Ha
oumanen nazap Ha ¢poHg0Ba OOpCa WM THPTyBaHU Ha
JIpyT peryiaupaH Ma3ap B TpeTa Abp)KaBa, KOWTO €
BKIIFOUYEH B CHHUCHK, of00peH or Kommcusara, wnm e
npensuieH B [IpaBunara Ha @oHja,

) (usm. — pew. om 30.03.2012 2., usm. — pewt. om 14.12.2017
2.) BJOrOBE B KPEAWUTHU HHCTUTYLHH, IUIATUMHU IIpH
MTOVICKBaHE WITK 32 KOUTO CHIIECTBYBA MPABOTO J1a ObIaT
WU3TETJICHU II0 BCSKO BpEME, M C Jara J0 MaJexa He
noseye oT 12 mecewa, mpu yCIOBHE Y€ KpeauTHATa
WHCTHUTYIHS € ChC cepanuine B PermyOnuka brirapus wum
B JpyTra AbP>KaBa WIEHKA, 4 aKO € ChC CEHAJIMIIE B TPETA
IbprKaBa, IPU YCIIOBHE Y€ CIa3Ba MPaBWiia U € 00EKT Ha
Hag3op, kouto Komucusara e onpegenuna  3a
€KBUBAJICHTHA HA TE3W, CBIVIACHO IMIPAaBOTO HAa
EBponeiickus cbro3.

4. (usm. — pews. om 07.03.2022 2.) O6mo g0 50 Ha cTo OT
AKTHUBUTC HaA (DOH,Z[a B:

a) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) LEHHHM KHUXKA U
WHCTPYMEHTH Ha TMapUYHUs Ta3ap, €MUTHPAHU WU
rapaHTHUPaHd OT PErHOHAIHW WJIM MECTHH OpPraHH Ha
PemmyOinka brarapus, Ha gppKaBa WICHKA WIA HA TPETa
IbpKaBa, JOMYCHATH JI0 WIH THPTYBaHH Ha pPEryiIHpaH
mazap mo wi. 152, aim. 1 u 2 ot 3[I®U win ThpryBaHu Ha
Ipyr perynmpaH mazap B PemyOnmka beiarapus wim B
JIpyra Abp:KaBa WICHKa, WK JOIMYCHATH JO ThPrOBUS Ha
oumanen nazap Ha ¢pongoBa 60pca WK THPryBaHU Ha
IpyT peryiaupaH Ma3ap B TpeTa Abp)KaBa, KOWTO €

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

b) (amended — resolution dated 30.03.2012) money market
instruments other than those traded on a regulated
market, if the issue or issuer of such instruments is
supervised for the purpose of protecting investors or
savings, issued or guaranteed by central authorities in the
Republic of Bulgaria or in another Member State, by the
Bulgarian National Bank, by a central bank of another
Member State, by the European Central Bank, by the
European Union or the European Investment Bank, by a
third country or, in the case of a Federal State — by one
of the members making up the federation, or by a public
international body to which one or more Member States
belong;

€) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) securities and money market instruments
issued or guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”) and admitted to
or traded on a regulated market under Art. 152, para. 1
and 2 LMFI or traded on another regulated market in the
Republic of Bulgaria or in another Member State, or
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Fund;

d) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) deposits with credit
institutions which are repayable on demand or have the
right to be withdrawn any time, and maturing in no more
than twelve months, provided that the credit institution
has its registered office in the Republic of Bulgaria or in
another Member State or, if the registered office of the
credit institution is situated in a third country, provided
that it observes rules and is subject to supervision
determined by the Commission as equivalent to those
laid down in Community law.

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

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) securities and money market instruments,
issued or guaranteed by regional or local authorities of
the Republic of Bulgaria, of a Member State or of a third
country, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in the Republic of Bulgaria or in
another Member State, or admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in



BKJIIOYEH B CHHUCHK, o00peH or Kommcusara, mimm e
npensuaeH B [IpaBunara Ha ®oHpa,

0) (usm. — pew. om 30.03.2012 2) WHCTPYMCHTH Ha
MapuYHUs Ta3ap, EMUTHPAHH WIH TapaHTHPAaHH OT
pPErHOHAIHH WM MECTHH oOpraHu Ha PemnyOimka
bearapus wim Ha [Obp)KaBa uIE€HKa, W3BBH TE3H,
THPrYBaHM Ha PETyJIUpaH Ma3ap, ako BbPXY EMHUCHITA
WIK eMUTEHTa Ha TE3M MHCTPYMCHTH CE€ OCBIIECTBSBA
HAJ30p C Med 3alldTa Ha WHBECTUTOPUTE  MIH
CIECTSBAHMSATA.

5. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pew. om 07.07.2020 2.) KOpHOpaTUBHU OOIHTAIIAN
U JAPYyTU ABITOBU ILIEHHU KHKXXKA W WHCTPYMEHTH Ha
MapUYHMS 11a3ap W3BBH TE3U 10 T. 3 U T. 4, JOMyCHATH 10
WJIY ThPTYBaHU Ha PEryJaupaH nazap no wi. 152, an. 1 u 2
ot 3II®U unu TepryBaHu Ha ApYr peryjivpaH naszap B
PenyOnuka Bearapusi — 1o 70 Ha CTO OT aKTHUBUTE Ha
donpa;

6. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.07.2020
2., usm. — pewt. om 07.03.2022 2.) KOpIOpPATUBHU OOJIUT AN
W JIpyrd OBITOBH LIEHHW KHIKA M MHCTPYMEHTH Ha
MapUYHUS [1a3ap U3BBH TE3U 0 T. 3 U T. 4, JOMYCHATHU 10
THProBUs WM THPTyBaHH Ha peryjJupaH Mazap Mo 4.
152, an. 1 u 2 or 3I[I®U wnu THpryBaHu Ha JpyT
peryiupaH Iaszap B Jbp)KaBa WICHKA, pa3iM4Ha OT
Peny6nuka bearapusi, uiau nomycHaTH 10 ThProBHs Ha
oumanen nazap Ha ¢poHg0Ba OOpCa WM THPTyBaHU Ha
IpyT perylMpaH Ta3ap B TpeTa Ibp)KaBa, CBIVIACHO
CIHMCBK, om00peH oT Komucusra, wiam npeaBuaeH B
[IpaBunara na ®onma — g0 70 Ha cTO OT aKTUBHUTE Ha
donpa;

7. (usm. — pew. om 30.03.2012 2) #sAIOBE Ha IPYrH
KOJIEKTUBHU  WHBECTULMOHHHU CXEMH U  JIpYyTH
NPEANPUATUS 32 KOJEKTUBHO HWHBECTHUPAHE, KOUTO

OTroBapsT Ha YycjoBusita Ha wi 4, am. 1 oT
SAKUCIIIKN, He3aBUCMMO OT TOBa JaliM ca CbC
Ceayinille B JbpKaBa WICHKA, KaTo JPYTHUTE
MPEeNNpUsITAS 32 KOJIEKTHBHO WHBECTHpaHEe TpsOBa Ja
OTrOBapsAT Ha ycioBusTa mo 4i. 38, am. 1, 1. 5, 6. ,,a”
SAKUCAIIKM, wu mpu ycnoBue, 4dYe CHIIIACHO
VUIPEIUTSTHUTE AaKTOBE WJIW TMpaBWjaTa Ha Te3H
KOJIEKTUBHHU UHBECTUIIMOHHU CXEMU UJTU MIPEATIPUATHUSA 32
KOJIEKTMBHO MHBECTUPAHE TE MOTAT J]a MHBECTHPAT 0010
He moBede OoT 10 Ha cTO OT aKTUBUTE CH B JPYTH
KOJICKTBHH WHBECTHIIMOHHA CXEMH WM B JIPYTH
NpEeANpUATHS 32 KOJEKTUBHO MHBecTHpaHe — o 10 Ha
CTO OT akTuBHUTE Ha POHIA;

8. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 07.07.2020 =) HAcKOpo u3IaJCHU
MPEeXBBPIsiEMH IIEHHM KHIDKA, aKO YCJIOBHATAa Ha
eMUCHITa BKIIIOYBAT TOEMaHe Ha 33IbJDKEHHUE []a CE FICKa
JIOyCKaHe U B CPOK, HE MO-ABJIBI OT €IHA TOAUHA OT
M3JIaBaHETO WM, Jla OBJaT JOMYCHATH IO ThPrOBUS Ha
,.bbIrapcka ponmoa 6opca” AJl, Ha apyr oduIMaIcH

a list approved by the Commission or provided in the
Rules of the Fund;

b) (amended — resolution dated 30.03.2012) money market
instruments, issued or guaranteed by regional or local
authorities of the Republic of Bulgaria or of a Member
State, excluding these, traded on a regulated market, if
the issue or issuer of such instruments is supervised for
the purpose of protecting investors or savings.

5. (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
07.07.2020) corporate bonds and other debt securities and
money market instruments excluding these in point 3 and
point 4, admitted to or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in the Republic of Bulgaria — up to 70
per cent of the Fund’s assets;

6. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, amended — resolution dated 07.07.2020, amended
— resolution dated 07.03.2022) corporate bonds and other
debt securities and money market instruments excluding
these under item 3 and item 4, admitted to trading or
traded on a regulated market under Art. 152, para. 1 and
2 LMFI or traded on another regulated market in a
Member State, other than Republic of Bulgaria, or
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, according to a list approved by the Commission
or provided in the Rules of the Fund — up to 70 per cent
of the Fund’s assets;

7. (amended — resolution dated 30.03.2012) units of other
collective investment schemes and other collective
investment ventures, complying with the requirements
under art. 4, para. 1 of ACISOCIUA, regardless of
whether their headquarters are in a Member State, as the
other collective investment ventures should obey the
conditions laid down in Art. 38, para. 1, item 5, letter “a”
ACISOCIUA and under the condition that according to
the articles of association or the rules of these collective
investment schemes or collective investment ventures
they can invest no more than 10 per cent of their assets
in other collective investment schemes or other collective
investment ventures — up to 10 per cent of the Fund’s
assets;

8. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) recently issued transferable securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term not
longer than one year from their issue to be admitted to
trading on “Bulgarian Stock Exchange” AD, to another



nazap Ha QoHmoBa OOpca WM JIPYT peryjHMpaH mnaszap,
(yHKIIMOHUpAIN] pEeIoBHO, TPWU3HAT ©  MyOIHIHO
JOCTBIICH, KOWTO € BKIIOYEH B CIHUCHK, OJOOPEH OT
Komucusta, wnu e mnpenasuaeH B IIpaBwiara Ha
Horosopuus ¢pora — 10 30 Ha cTo OT akTHBHTE HA DOHMA;

9. (usm. — pew. om 30.03.2012 2.) obmo a0 20 HA CTO OT
akTuBHuTe Ha POHA B MHCTPYMEHTH Ha TAPHUYUHUS Ta3ap
W3BBH TE3H, ThPTYBaHH HA PETYJIUPAH Ma3ap, ako BbPXY
eMUCHSATA WM EMHTCHTa Ha TE3d HHCTPYMEHTH Ce
OCBHIICCTBABA HAA30p C LI 3alllMTa HA MHBECTUTOPUTE
WM CTICCTSABAHMATA U OTTOBAPSIIN Ha CJICTHUTE YCIOBHUS:

a) (oon. — pew. om 23.04.2012 2) eMUTHUPAHU WU
rapaHTHpPaHU ca OT JIMIE, BbPXY KOETO Ce€ OCBIIECTBSIBA
MpyACHIHAATIECH Ha30p ChIVIACHO KPUTEPUH, OIIPENECIICHU
OT [PaBOTO Ha EBponeickus chr03, Ui OT JIULE, KOETO €
00eXT ¥ cmasBa nmpaBujia, MNOPUCTHU OT CBHOTBETHUA
KOMIIETEHTEH OpraH, KOUTO ca IIOHE TOJKOBAa CTPOTH,
KOJIKOTO €a M3HMCKBAaHMATA, ONPEACICHH OT MpaBOTO Ha
EBponeiickus cbro3;

0) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) M37aJicHU ca OT eMUTEHTH Mo ui. 38, an. 1, 1. 9, 6. ,,r”
ot 3IKUCAIIKH, oTroBapsimy Ha KpUTEPHH, 0JJ0OpEHH
ot Komucusita, rapantupaniu, ye:

aa) WHBECTHIIMHTE B TE3M WHCTPYMEHTH ca OOEKT Ha
3aIUTa Ha UHBECTUTOPUTE, EKBUBAJICHTHA HA 3aIllATaTa,
Ha KOSATO IOJIJISKAT UHBECTUIIMUTE 110 OYKBH ,,a”, ,,0” U
,,B” Ha w1 38, an. 1, T. 9 3SAKWUCIIIKU,

00) EMHTEHTHT € JPYKECTBO, YAHTO KallUTal U Pe3epBH
ca B pa3Mep He M0-MajKo OT JIEBOBaTa paBHOCTOMHOCT Ha
10000 000 eBpo, koeTo TipencTaBs W MyONHKyBa
TOAMIIHM (PHHAHCOBH OTYETH B ChOTBETCTBUE C YeTBBpTA
mupektuBa Ha CwBeta ot 25 ronmm 1978 r., mpuera Ha
ocHoBaHHe . 54, § 3, Oyksa ,, %" oT JloroBopa 0THOCHO
TOAMIIHUTE CYETOBOAHM OTYETH HAa HSIKOM BHUJIOBE
npyxectBa (78/660/EMO) wim ¢ Pernament (EO) Ne
1606/2002 na EBponeiickust napiameHT 1 Ha ChBeTa OT
19 romm 2002 r. 3a mpwiiaraneto Ha MexXIyHapoJHUTE
CUETOBOJIHU CTaHJIAPTH, WU € JIHIE, KOeTo (pUHAHCHpA
rpyna OT JpYKeCTBa, B KOSTO yd4acTBaT €IHO HWIIH
HSIKOJIKO JIPY’>KECTBa, IIPUETH 3a ThPrOBUS Ha pEryaupaH
nasap, WM JWIe, KOoeTo (HUHAaHCHpa JpYy>KeCTBa 3a
CEKIOPUTH3AIHS, BH3MOI3BAIIN c€ OT OaHKOBA JIMHUS 32
OCUTYpsIBaHE Ha JTUKBUIHOCT.

10. (usm. — pewr. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 07.07.2020 2.) nepuBaTUBHYU (PUHAHCOBU
WHCTPYMEHTH, BKJIIOYHTEIHO EKBHBAJICHTHH Ha TAX
WHCTPYMEHTH, 3aAbJDKCHHUATA IO KOUTO MOTaT Aa ObaaT
V3IIBIHEHN 4Ype3 MapuyHO IUTalaHe, JOMYCHAaTH [0
THPTOBUS WU THPTYBaHU Ha PEryIWpaH Mazap Mo Hil.
152, an. 1 u 2 or 3[I®U wnu THpryBaHu Ha JpyT
perynupas nasap B PenyOnuka bearapus wim B nbpxaBa
YJIeHKa, KaKTO ¥ IOMYCHATH 10 ThPTOBHS Ha OpHUIHATICH

official market of a stock exchange or another regulated
market which operates regularly and is recognized and
open to the public, which is included in a list approved
by the Commission or provided in the Rules of the
Contractual Fund —up to 30 per cent of the Fund’s assets;

9. (amended — resolution dated 30.03.2012) Generally up to
20 per cent of the Fund’s assets in money market
instruments excluding those traded on a regulated
market, provided that the issue or the issuer of those
instruments are subject to supervision aimed at
protection of investors or savings and which comply with
the following requirements:

a) (supplemented — resolution dated 23.04.2012) are issued
or guaranteed by a person subject to prudential
supervision according to criteria defined by Community
law, or by a person which is an object and complies with
rules adopted by the relevant competent authority which
are at least as stringent as the requirements laid down by
Community law;

b) (amended — resolution dated 14.12.2017, amended —
resolution dated 31.10.2022) are issued by issuers pursuant
to Art. 38, para. 1, item 9, letter “d” ACISOCIUA,
complying with requirements approved by the
Commission and guaranteeing that:

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

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

10. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) 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 the
Republic of 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
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mazap Ha (QoHzoBa Oopca WM THPryBaHH Ha Jpyr
perynupaH masap B TpeTa JbpXaBa, ChIIACHO CIHCHK,
ono0Open oT Komucusita unu npenpusieH B [IpaBunara Ha
doHga, /MM IepUBaTUBHU (DMHAHCOBH WHCTPYMEHTH,
THPrYBaHH Ha W3BBHOOPCOBM Ta3apH, OTrOBapsIIyd Ha
ycnoBusTa o wi. 38, am. 1, T. 8 3AKUCIIIKN — mo 10
Ha CTO OT akTuBHTE Ha POHJA;

11. (omm. — pewr. om 19.12.2016 2.);

11. (npeduwna m. 12 u usm. — pewr. om 19.12.2016 2.) mpyru
LIEHHHU KHIKa U MHCTPYMEHTH Ha MapUyuHUs Mazap, U3BbH
nocoueHute B T. 1 — 10 mo-rope u n3BBH Te3u 1o wi. 38,
an. 1 3JKMCAIIKY — mo 10 HA cTO OT aKTUBHTE Ha
donna.

(3) (usm. — pew. om 07.03.2022 2) YmpaBisIBaIIOTO
IPYKECTBO HE MOXKeE Ja WHBeCcTHpa moBeue ot 60 Ha cTo
oT akTuBHTE Ha PoHIA OO0 B LIEHHU KHIKA 1O ajl. 2, T.
1u2.

(4) HoroBopHusT (HoHI HE MOXKE J1a PUIOOMBA IEHHH
(6aroposHM) MeTaNK U CepTUPUKATH BHPXY TSIX.

(5) (noea —pew. om 30.03.2012 2., omm. — pew. om 26.03.2021
2.)

(6) (nosa — pewr. om 26.03.2021 2) DPOHABT MOXKE A
HWHBECTHUPA B MMPEXBBPIIICMHU HOCHHU KHHXa u
WHCTPYMEHTH Ha Iapu4HWs T[aszap, JOMyCHAaTH [0
ThpProBusaA WJINW TbHPryBaHUW Ha Ia3apuTe, IMOCOYCHHU B
CIIMCBKaA, 0,[[06p6H oT KOMI/ICI/IHTa, KaKTO W Ha CJIICIHUTEC
nazapu (HE3aBHCUMO OT TOBa Jalld Ca BKJIIOYCHH B
criucbKa, 0100pen ot Komucusita nim we): London Stock
Exchange, London International Stock Exchange, SWX
Swiss Exchange, Luxembourg Stock Exchange, New
York Stock Exchange, American Stock Exchange,
NASDAQ, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Ynen 8a
H3uckeanua Kem cmpykmypama Ha aKkmueume
(uzm. — pew. om 30.03.2012 2.)

(1) YmopasnsBaimoTo Opy>KecTBO HE MOXKE Ja HHBECTHPA
moseuye oT 5 Ha cTOo OT aktuBute Ha PoHAa B
MPEXBBHPIISIEMH LIEHHU KHIKA WM B MHCTPYMEHTH Ha
MapUYHU Na3ap, U31aJA€HU OT €HO JIULE.

(2) YmpaBnsBamoTo JApy>KeCTBO HE MOXKE J1a MHBECTHUPA
nosede oT 20 Ha cTo oT akThBHATE HAa POHIA BHB BIOTOBE
B exHO June mo wi. 38, ai. 1, . 6 or 3AKWUCIITKN.

(3) PuckoBara excrio3uius Ha PoHIA KBM HacpenrHaTa
CTpaHa TI0 CcJelKa ¢ HW3BBHOOPCOBO THPryBaHH
JICpUBAaTUBHU (PUHAHCOBU WMHCTPYMEHTH HE MOXE Ja
HaaxBBpIsA 10 HAa CTO OT aKTHBHTE, KOTATO HAacpelHATa
CTpaHa € KpeauTHa HHCTUTYINSA 1Mo wi. 38, aim. 1, T. 6 oT

country, which is included in a list approved by the
Commission or provided in the Rules of the Fund, and/
or financial derivative instruments, traded over-the-
counter, fulfilling the conditions of Art. 38, para. 1, item
8, ACISOCIUA — up to 10 per cent of the Fund’s assets;

11. (revoked — resolution dated 19.12.2016);

11. (previous item 12 and amended — resolution dated
19.12.2016) other securities and money market
instruments excluding pointed out in items 1-10
hereinabove and except for those specified in Art. 38,
para. 1 of ACISOCIUA —up to 10 per cent of the Fund’s
assets.

(3) (amended — resolution dated 07.03.2022) The
Management Company may not invest more than 60 per
cent of the Fund’s assets both in securities under para. 2,
item 1 and 2.

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

(5) (new — resolution dated 30.03.2012, repealed — resolution
dated 26.03.2021)

(6) (new — resolution dated 26.03.2021) The Fund may
invest in transferable securities and money market
instruments admitted to or traded on the markets
included in the list approved by the Commission as well
as on the following markets (regardless of whether they
are included in the list approved by the Commission or
not): London Stock Exchange, London International
Stock Exchange, SWX Swiss Exchange, Luxembourg
Stock Exchange, New York Stock Exchange, American
Stock Exchange, NASDAQ, Toronto Stock Exchange,
Sydney Stock Exchange, Hong Kong Exchange &
Clearing, Tokyo Stock Exchange.

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

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

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

(3) The risk exposure of the Fund to a counterparty in a
transaction in financial derivative instruments traded
over-the-counter may not exceed 10 per cent of the
assets, when the counterpart is a credit institution under
Art. 38, para. 1, item 6 of ACISOCIUA, and in the rest
of the cases, 5 per cent of the said assets.
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3AKNC/IIKY, a B ocTaHamuTe CIIy9aw — 5 Ha CTO OT
AKTHUBUTE.

(4) YmpaBnsBamoTo APYKECTBO MOXKE Jla MHBECTHUPA JI0
10 Ha cTo oT akTuBUTE HA DOHAA B IPEXBBHPIICMU IICHHU
KHIDKAa WIH B WHCTPYMEHTH Ha TapWUYHHSA TIasap,
W3MIAZICHH OT €IWH E€MHUTEHT, NP YCIOBHE Y€ oOImara
CTOMHOCT Ha WHBECTUIHMHMTC B JIMIATa, BbB BCIKO OT
kouTo OOHIBT MHBECTHPA TIOBEYE OT S HA CTO OT CBOUTE
aKTuBH, He HajaBuIaBa 40 Ha cTo oT akTuBUTE Ha DOHIA.
OrpaHuyeHUEeT0 MO MPEAXOAHOTO HU3pPEUYCHHE HE Ce
Mpujiara OTHOCHO BJIOTOBETE B KPEIUTHU HMHCTHUTYIUH,
BBPXY KOHTO C€ OCBHINECTBSBA IMPYJCHIMAJICH Haa30p,
KaKTO M KbM CJIIEJIKHTE C H3BBHOOPCOBO TBHPryBaHH
JepUBAaTUBHU  (UHAHCOBH HMHCTPYMEHTH C  Te€3U
WHCTHUTYIIHH.

(5) (usm. — pews. om 07.07.2020 2.) HesaBucmmo oOT
orpanudeHusITa Mo ain. 1 — 3, @oHAbT HEe MOXKe Aa
KOMOWHHMpa WHBECTUIMHTE B TNPEXBLPISCMH IICHHU
KHIKA WIM MHCTPYMEHTH Ha TTAPUYHHUS Ta3ap, U3aacHu
OT €IHO JIMIle, BJIOTOBETC NPU TOBA JIMIC, KAKTO W
CKCIIO3UIMATa KBbM CBHINOTO JIMIIC, BB3HHMKHAJA B
pe3yiaTaT Ha CHCNKH C W3BBHOOPCOBO THPryBaHU
JICpUBATUBHU (UHAHCOBM HMHCTPYMEHTH, KOTraTO B
pe3yiaTaT Ha TOBa KOMOWHMpaHE O0IaTa CTOWHOCT Ha
TE3W WHBECTHUIIMH I1i¢ HaaBUIIK 20 HA CTO OT aKTHUBHUTE
My.

(6) YnpapnsaBamoTo APY>KECTBO MOXKE Ja MHBECTHUPA IO
35 Ha cTo oT akTUBUTE Ha DOHA B IPEXBBHPJISACMH IIEHHH
KHIKa M MHCTPYMEHTH Ha MApUYHHUS T1a3ap, U31aJICHH OT
€IHO JIMIE, aKO IICHHUTE KHM)KAa M MHCTPYMEHTHTE Ha
MapuyHUs Tasap ca M3MAJACHH WM TapaHTUPaHU OT
Peny6nmuka bwirapus, Apyra IbpkaBa 4ieHKa, OT TEXHU
PETHOHAHU MM MECTHU OPTaHH, OT TPETa AbpiKaBa WIN
OT MyOJaMYHA MEXKIyHApOJIHA OpraHu3alus, B KOSATO
YJIcHyBa MMOHE e/IHA IbP)KaBa YICHKA.

(7) (nosa — pews. om 07.07.2020 2., usm. — pews. om 31.10.2022
2.) YpaBisiBallloTo JPY>KECTBO MOXKE Jla MHBECTUPA JI0
25 Ha cTo OT akTuBHUTE Ha DOH/IA B IOKPUTH OOJIUTAIINH.
OOmara CTOWHOCT HAa WHBECTHUIIMHTE TI0 H3pEUCHUE
IEPBO, HAAXBBPISIIA OTPAaHUYEHUETO TO ail. 1 3a
EKCIIO3UIINH KbM €UH EMUTECHT, HE MOXKE J1a HAAXBBPJISI
80 Ha cTo ot akTuBHUTE Ha DoHIA.

(8) (mpeouwmna an. 7 u usm. — pew. om 07.07.2020 2,)
[IpexBbpasieMuTe HEHHW KHW)XAa M MHCTPYMEHTUTE Ha
napu4Hud 1rasap mo a. 6 u 7 He ce B3eMar npeaBua 3a
HEJIMTEC HA OTPAHUYCHHUCTO 110 aJl. 4,

(9) (mpeouwna an. 8 u usm. — pew. om 07.07.2020 2.)
WNHBecTULIMOHHUTE OTrpaHUuYeHUd o an. 1 — 7 He moraT
na ObpmaT KOMOWHHpAaHHM, KOTaTO B pe3yjTaT Ha TOBa
KOMOWHHpaHe 00Iara CTOHHOCT HAa WHBECTHIIMHTE Ha
®doH/a B TPEeXBBPISEMH IICHHN KHIKA WA HHCTPYMEHTH
Ha Mapu4yHU Ta3ap, U3JaJCHU OT €JIHO JIUIIE, BIOTOBETE
P TOBA JIMIE, KAKTO M EKCIO3UIMATA KBM CBITIOTO

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

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

(6) The Management Company may invest up to 35 per
cent of the Fund’s assets in transferable securities and
money market instruments issued by any single body if
the securities and money market instruments are issued
or guaranteed by the Republic of Bulgaria, by another
Member State, by their regional or local authorities, by a
third country or by a public international body to which
one or more Member States belong.

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

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

(9) (previous para. 8 and amended — resolution dated
07.07.2020) The investment restrictions under para. 1-7
may not be combined where, as a result of this
combination, the total value of the Fund’s investments in
transferable securities or money market instruments
issued by one person, deposits with that person, and
exposure to the same person arising in result of
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JIUIle, Bh3HUKHAJIA B PE3YNTAT Ha CIENKH C IEPUBATHBHU
(MHAHCOBM WHCTPYMEHTH CBINIACHO am. 1 — 7, e
HaJBUIIHU 35 HA CTO OT aKTUBUTE MY.

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

(10) (mpeouwna an. 9, usm. — peur. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) [pyxecTBara, BKIIOYEHU B €IHA
rpyna 3a IIeTUTe Ha ChCTAaBIHE Ha KOHCOJUAMPAH
(hMHAHCOB OTYET CHITIACHO TIPHU3HATHTEC CUYCTOBOIHH
CTAaHIAPTH, CE€ pasriIekmaT KaTro €IHO JIMIE IpH
MpWIarane Ha OrpaHUYCHUSTA 110 MPESAXOTHUTE ATUHEH.

(1) (mpeouwna an. 10 — pew. om 24.02.2014 2.) Obara
CTOMHOCT HA HWHBECTUIMUTE B IPEXBBPJISIEMHU IICHHU
KHIDKA WIM HWHCTPYMEHTH Ha TMapu4HUsS Tmasap,
E€MUTHUpPAaHU OT APY>KECTBaTa B €IHA Ipyla, HE MOXE Aa
HagxBBpis 20 Ha CTO OT CTOMHOCTTAa Ha aKTHBUTE HA
donna.

(12) (mpeouwna an. 11 — pews. om 24.02.2014 2., usm. — peuu.
om 07.07.2020 2.) YmpaBisiBalloTO JIPY>KECTBO MOXKE Ja
WHBeCcTHpa He moBeue oT 10 HA CTO OT aKTHUBUTE Ha
dorma B OAIOBE HAa edHAa M ChHINA KOJCKTHBHA
MHBECTUIIMOHHA CXeMa WM JPyro NpeanpusaTdHe 3a
KOJIEKTUBHO WHBecTHpaHe mo wi. 38, am. 1, T. 5 otT
SAKUCIIIKN, He3aBUCMMO Jajd € ChC CEHalHIIe B
IbprKaBa YICHKA WK He.

(13) (mpeouwna an. 12 — pewr. om 24.02.2014 2.) O6uUUST
pa3Mep Ha WHBECTHIMHTE B JSJIOBE Ha MPEANPUSTHS 3
KOJIEKTMBHO MHBECTHPaHE HE MOXe Jia HaaxBbpiis 10 Ha
cTo oT aktuBuTe Ha PoHna.

(14) (npeouwna an. 13 — pew. om 24.02.2014 2,) Obuiara
CTOMHOCT Ha eKcrosumusaTa Ha JloroBopHus (GOHI,
CBBp3aHa C JICPUBATHBHH (DHUHAHCOBH HHCTPYMEHTH W
ompenenena ceriaacHo wi. 43, an. 5 3JKUCAIIKHA, ne
MOXKe Aa ObjJe MOo-royisiMa OT HETHaTta CTOWHOCT Ha
aktuBuTe My. KOrato nmpexBbpIisieMd [IEHHU KHIKA HIIH
WHCTPYMEHTH Ha MAPUYHUS Ta3ap ChIbPXKAT BrpajicH
JepUBATHBEH HHCTPYMEHT, eKCIO3uIusTa Ha DOH/Ia KbM
TO3U JIPUBATHBCH WHCTPYMEHT CE B3eMa MPEIBH MPU
M3YKCIISIBAHETO HA 00IIATa eKCIIO3MITHS 110 TIPEAXO0THOTO
U3pECUCHHE.

(15) (npeouwna an. 14, usm. — pewr. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2) HoroBopHusaT (HoHA MOXE a
WHBECTUpPA B JCPUBATHBHU (UHAHCOBH HHCTPYMEHTH
IIpH clia3BaHe Ha u3nckBaHusATa Ha at. 9, 10 u 11 mo-rope
U MIPU YCIIOBHE, Y€ EKCTIO3ULUATA KbM 0a30BUTE aKTUBHU
0010 HE HAAXBBPJIS OTpaHWdYEeHHMATa 1o ail. 1-11 ot
Hactosmus wieH. Koraro ®@oHasT wuHBECTHpa B
JIEpUBaTUBHU (UHAHCOBU WHCTPYMCHTH, Oa3upaHd Ha
WHACKCH, Te3W HWHCTPYMEHTH HE ce KOMOWHHparT 3a
[IeTTUTE Ha MHBECTUIIMOHHUTE OTpaHndeHus mo aim. 1 —11.

transactions in derivative financial instruments under
para. 1 — 7, will exceed 35 percent of its assets.

(9) (new — resolution dated 24.02.2014, repealed — resolution
dated 07.07.2020)

(10) (previous para. 9, amended — resolution dated
24.02.2014, amended — resolution dated 07.07.2020) The
companies included in the same group for the purposes
of preparation of consolidated accounts in accordance
with recognized accounting standards shall be regarded
as a single body upon application of the limits referred to
in previous paragraphs.

(11) (previous para. 10 — resolution dated 24.02.2014) The
total value of investments in transferable securities or
money market instruments issued by companies of any
single group may not exceed 20 per cent of the Fund's
assets.

(12) (previous para. 11 — resolution dated 24.02.2014,
amended — resolution dated 07.07.2020) The Management
Company may invest no more than 10 per cent of the
Fund’s assets in units of one and the same collective
investment scheme or other collective investment
undertaking referred to in Art. 38, para. 1, item 5
ACISOCIUA, regardless of whether the said investment
undertaking has its registered office in a Member State
or not.

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

(14) (previous para. 13 — resolution dated 24.02.2014) The
total value of the exposure of the Contractual Fund,
related to derivative financial instruments which and
determined according to Art. 43, para. 5 ACISOCIUA
may not be greater than the net value of its assets. When
transferable securities or money market instruments
include an embedded derivative instrument, the exposure
of the Fund towards this derivative instrument is
considered when calculating the total exposure referred
to in the previous sentence.

(15) (previous para. 14, amended - resolution dated
24.02.2014, amended — resolution dated 07.07.2020) The
Contractual Fund, may invest in derivative financial
instruments in compliance with the requirements set
forth in para. (9), (10) and (11) above and provided that
the exposure towards the underlying assets does not
cumulatively exceed the limitations pursuant to para. (1)
to (11) of the present article. When the Fund invests in
financial derivative instruments based on indices, these
financial instruments do not combine for the purposes of
the investment limitations referred to in para. (1) to (11).
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(16) (npeouwna an. 15 — pews. om 24.02.2014 2., usm. — peuu.
om 07.07.2020 2) [oroBopHuAT (OHI HE MOXKE Ia
npua0OHBa MOBEYE OT:

1. AeceT Ha CTO OT aKIUUTE O€3 MPaABO Ha IJIaC, U3/IaICHH
OT €JIHO JINIIE;

2. eceT Ha CTO OT OOJHUTalMUTe WU APYTH ABITOBU
LIEHHHU KHIDKA, U3JaJCHU OT €IHO JIUIIE;

3. IBaJeceT W IIET Ha CTO OT ASJIOBETE HA €4HA M ChIla

KOJICKTUBHA MHBCCTHIITMOHHA cXEMa nin Apyro
NpeanpusATC 3a KOJCKTUBHO HWHBCCTHPAHC, KOCTO
OTroBapsi Ha H3UCKBAHUATA Ha Y. 4, ar. 1 ot

3JIKUCIITKY;

4. necer Ha CTO OT MHCTPYMCHTUTE Ha MMapUYHUS I1a3ap,
W3a7€HU OT €IHO JHUIIE.

OrpannyeHnusita 1o T. 2, 3 u 4 He ce mpuiaraT, KOrato B
MOMEHTa Ha NpUI0OMBaHE Ha IOCOYEHUTE HHCTPYMEHTH
HE MoXxe Jna ObJe u3uuclieHa OpyTHara cyma Ha
IObITOBUTE ILIGHHM KHIDKA, HAa HHCTPYMEHTUTE Ha
MapUYHUs Ma3ap WIM HEeTHaTa CyMa Ha EMHUTUpPAaHHUTE
I[ICHHU KHIXA.

(17) (npeouwna an. 16 — pew. om 24.02.2014 2.)
OrpaHHYeHUSTA 110 TO3H YWICH HE CE MPIJIArar, Koraro ce
yIOpaXHsBAT MpaBa Ha 3allMCBAaHE, MPOM3THYALIA OT
[EHHU KHIDKA U MHCTPYMEHTH Ha TTAPUYHHS [1a3ap, KOUTO
ca 4act oT aktuBuTe Ha DOH/IA.

(18) (mpeouwna an. 17, usm. — pew. om 24.02.2014 2.) Tpu
npeobpasyBane, B KkoeTo @DOHIBT ydacTBa Karo
mpremaia KoJeKTHBHA HHBECTUI[OHHA CXeMa, 32 KOSITO
Komucusta e komrneteHTeH oprad, @oHIBT MOXE J1a He
Mpujiara orpaHuyeHusTa mo anuHen 1 — 13, karo He ce
OTKJIOHSBA CHILECTBEHO OT TSIX J0 6 Mecela OT JaraTta Ha
BITMCBAHE HA CIMBAHETO WU BIMBAHETO B ChOTBETHUS
PETUCTBD.

(19) (mpeouwma an. 18, usm. — peur. om 24.02.2014 2., usm. —
pew. om 19122016 .) Ilpm HapymeHue Ha
MHBECTUIIMOHHUTE OrpPaHMYEHMs] 110 NPUYMHU HU3BBH
KOHTpOJIa Ha YTpPaBIsBalIOTO JPY)XECTBO WIH B
pe3ynTaT Ha ynpakHsIBaHE HA MpaBa Ha 3alHCBaHE, TO €
JUTBKHO NIPUOPUTETHO, HO HE MO-KBCHO OT LIECT Mecela
OT BB3HUKBAHE Ha HAPYIIEHWETO, Ype3 CHENKH 3a
npopaxba na mnpuBene aktuBure Ha QDoHga B
CBHOTBETCTBHE C WHBECTULMOHHUTE OIPAaHUYEHUs, KaTO
OTYMTA MHTEPECUTE HAa NpUTEKATEINTE Ha AsuioBe. B
TO3M cilydail YIpaBisBallOTO APYKECTBO € JUTBKHO B
CEIEMTHEBEH CPOK OT M3BBPIIBAHE HA HAPYIIEHHUETO Aa
yBegomn K®H, karo mnpemoctaBu wunHbopmanus 3a
MPUYUHUTE 34 BB3HUKBAHETO My M 3a IPEANPHETHUTE
MEpKH 3a oOoTcTpaHsBaHero My. HWHbopmauus 3a
MPEeaNPUETUTE MEPKH 110 NIPEIXOAHOTO U3PEUECHUE HE CE
MPEICTaBsA, aKO HApPYIIECHHUETO € OTCTPaHEHO [0
MIPEJICTaBsSHE HA YBEIOMIICHUETO.

Ynen 86

(16) (previous para. 15 — resolution dated 24.02.2014,
amended — resolution dated 07.07.2020) The Contractual
Fund may acquire no more than:

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

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

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

4. 10 per cent of the money market instruments of any
single issuing body.

The limitations in items 2, 3 and 4 do not apply when at
the time of acquisition of the said instruments, the gross
amount of the debt securities, the money market
instruments or the net amount of the issued securities
cannot be calculated.

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

(18) (previous para. 17, amended — resolution dated
24.02.2014) In transformation in which the Fund
participates as acquiring collective investment scheme
for which the Commission is the competent authority, the
Fund may not apply the limitations referred to para. (1)
to (13), as long as it does not diverge substantially from
them, for up to 6 months from the recording date of the
merger or acquisition in the respective register.

(19) (previous para. 18, amended — resolution dated
24.02.2014, amended — resolution dated 19.12.2016) If the
investment limits are breached for reasons beyond the
control of the Management Company, as well as a result
of exercising of subscription rights the Company shall be
obligated with priority but not later than six months from
the date of the occurrence of the violation to adduct the
Fund assets in accordance with the investment limits
through execution of sale deals when taking into account
the interests of the unit holders. In this case the
Management Company is obliged to notify the
Commission within seven days after ascertaining the
breach, submitting information on the causes of its
occurrence and the measures taken for its removal. The
information on the measures undertaken in compliance
with the preceding sentence shall not be disclosed if the
breach has been eliminated until submission of the
notification.

Article 8b
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Cmpykmypa na akmueume. Jlukeuonocm na @onoa
(usm. — pewr. om 30.03.2012 2.)

(1) Tpu ympasnenne Ha DoHma YmpapiasBaIIOTO
IpY’)KECTBO € [UIBXHO Ja WHBECTHpa B JIUKBHIHHU
MPEXBBPISIEMH [I€HHW KHIKA W JPYTH JTUKBUJHH
¢unancosu aktueH 1o wi. 38 3JIKMUCITKHU, kakto u na
MOABPKA TaKaBa CTPYKTYypa Ha aKTUBUTE U MTACUBUTE HA
®donHma, KOSITO J1a IT03BOJIABA [a CE U3ITBJIHIBAT BbB BCEKU
MOMEHT 3aJbJDKCHUATA 10 OOpPaTHOTO W3KYITyBaHE Ha
nsoBeTe HA DoHA.

(2) YmpapnsBamoTo ApPYKECTBO HE MOXKE Ja H3iara
®oH/1a HA PHCKOBE, KOUTO HE ChOTBETCTBAT HA PHCKOBHS
My TIpOQUII.

(3) YmpasnsiBamoro apy:kectBo mpuema IlpaBuima 3a
HO/IBPIKAHE U YIIPABICHUE Ha TMKBUIHOCTTA Ha DoHa,
B KOHUTO CC€ IOCOYBAT HNPUHLOUIIUTC MW MCETOAUTC Ha
YIIPpaBJICHUEC, KAKTO W IIpaBaTa MW 3aJAbJDKCHUATA Ha
JMIaTa, OTTOBOPHH 3a YIPABICHHUETO, OTYETHOCTTA M
BBTPEIIHUS KOHTPOJI BBPXY JIMKBHIHOCTTA.

(4) YnpapnsaBaimoTo APY>KECTBO € IITHKHO MOCTOSTHHO Ja
cienu 3a nukBuaHocTTa Ha @onpa. Korato ycranosu, ue
TS HE OTroBaps Ha W3WCKBaHUsATa Ha Hapemba No 44,
VYpaBiasBamoro Ipy>KeCTBO He3abaBHO TMIpearpuema
MEpPKH 3a TIPUBEXKIAHETO M B CHOTBETCTBHUE C
W3UCKBAHUATA.

(5) (usm. — pews. om 19.12.2016 2.) AKTHBH, BBPXY KOHUTO €
yupeJieH 30T WM UMa JAPYro OrpaHuueHHE 3a TAXHOTO
usnonssane ot MOH/IA, HE CE CUMTAT 3a JIMKBHIHH.

Ynen 86
Texnuxu 3a echexmueno ynpasnenue na Ponoa
(,peno” coenku)
(no6 — pewr. om 30.03.2012 2.)

(1) ®ouxBT MOXE 1a U3MOI3BA TEXHUKH U HHCTPYMEHTH,
CBBP3aHH C IPEXBBPIISIEMH LIEHHH! KHIKA U HHCTPYMEHTH
Ha MapuyHuA Na3ap 3a e(EeKTUBHO YNpaBIeHUE Ha
nopTdeiin, mpeICTaBIsABaIIN JIOTOBOPU 32 MOKYITKA HITH
npojaxx6a Ha (PUHAHCOBH MHCTPYMEHTH C YrOBOpKa 3a
00paTHO M3KyIyBaHe (,,pero” cIeNKn), IpH yCIOBUE Ye
CHIEJKUTE Ca MKOHOMUYECKH ITOAXOMISIIHN, PHUCKOBETE,
MPOU3THYAIIM OT TSX, Ca aJIeKBaTHO WIACHTHU(QHUIINPAHH B
mpoleca Ha yIpaBJeHWE Ha PUCKAa M NPH YCIIOBHE, 4e
CIIy’KaT 32 U3IbJIHEHUE HA TTOHE €/1HA OT CICIHUTE LIENH:

1. HaMassIBaHE HA PHUCKA;
2. HaMaJIIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha AOMBIHUTENHU Mpuxonu 3a oHga ¢
HUBO Ha PHCKa, KOETO CHOTBETCTBA HA PHUCKOBHUS MY
npoduI ¥ Ha MpaBHiIaTa 3a qUBEpCU(PHUKAIIUSI HA PUCKA.

(2) Usnon3BaHeTo HA TEXHUKHTE MO ajl. 1 HE MOXe Ja
BOAM [0 TPOMSHA B UHBECTULUMOHHUTE LETU U
OrpaHWYCHHS WM JIO 3aBUIIABAHE HA PHUCKOBUS MPOQIUII

Structure of the assets. Liquidity of the Fund
(amended — resolution dated 30.03.2012)

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

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

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

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

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

Article 8c
Techniques for efficient management of the Fund

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

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

1. reduction of risk;
2. reduction of cost;

3. generation of additional income of the Fund with a risk
level which is consistent with its risk profile and with the
risk diversification rules.

(2) Using the techniques under para. 1 may not lead to
change in the investment purposes and restrictions or to
increase of the Fund’s risk profile as laid down in these
Rules.
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Ha @oHma, KakTo ca (QOpPMyNIHpaHH B HACTOSIIUTE
IIpaBuna.

(3) ®orgbT MOKeE /1A CKITFOYUBA PEIO CACIKH 1O an. 1 camo
¢ puHAHCOBHM MHCTPYMEHTH, B KOUTO MOXKE J1a HHBECTUPA
cerimacio wi. 38 3JKMCAIIKMA m un. &8, am 2 or
Hacrosmute [IpaBuia, ¥ caMo aKO HACPEITHUTE CTPaHHU
IO TAX Ca KPEAUTHU MWW (PUHAHCOBU WHCTHTYIIMU, KOUTO
MoaJie)kaT Ha MPYACHIHAIEH HAA30p OT CTpaHa Ha
KOMITIETCHTCH OpraH OT IbpiKaBa WICHKA WA IpyTa
IbpKaBa, CTpaHa 1o Cnopa3zyMeHHUETO 3a
Opranuzanusita 3a UKOHOMHYECKO CHTPYJHUYECTBO U
pazButue. PuckoBata excrno3uius Ha PoHAa KbM BCSKa
OTJIeJTHA HacpelTHa CTpaHa He MOXe 13 HaaxBbpist 10 Ha
CTO OT aKTUBUTE My, KOT'aTO HACPEI[HATA CTpaHa ¢ OaHKa
mo wi. 38, an. 1, T. 6 3AKMCIIIKU u 5 Ha cro ot
AKTHBUTE B OCTAHAINTE CIyJaH.

(4) ®oHObT MOXKE J1a CKITIOYBA PEIIO CHIENKH 32 IpoiakOa
Ha ()MHAHCOBH WHCTPYMEHTH C YTOBOPKAa 32 OOpaTHOTO
UM U3KyIyBaHe oT cTpaHa Ha doHma (peno cueiku or
riaenHa Touka Ha QoHza) Ha LIeHa U B CPOK, ONpPeIeIeHU
B JIOTOBOpa MEXKIy CTpaHHUTE, KaTo MPH HACTHIIBAaHE Ha
naaexa QoHABT € ATbXKEH Ja pas3royiara ¢ J0CTaThYHO
CpeAcTBa 3a M3ILUIAIAHETO Ha cyMara, JOrOBOpEHA 3a
00paTHOTO M3KyIyBaHE Ha (PUHAHCOBUTE HHCTPYMEHTH.

(5) (usm. — pewr. om 19.12.2016 2., uzm. — pewr. om 31.10.2022
2.) ®OHIBT MOKE J1a CKIIIOYBA PEMO CAEIKH 32 MOKYIKa
Ha (PMHAHCOBU MHCTPYMEHTH C YrOBOpKa 3a 0OpaTHOTO
UM U3KYIyBaHE OT mpojaBaya (0OpaTHU peno CIEIKH OT
rieaHa Touka Ha DoHIA) Ha IIeHa U B CPOK, ONpeeIeHH
B JIOTOBOpAa MEXIy JBETE CTPaHH, W MpPHU Cla3BaHE Ha
CICTHUTE YCIIOBHS:

1. 1OroBOPBHT M3PUYHO Ja MPEBIKAA BB3MOXKHOCT 3a
MPEICPOYHOTO MY INpeKpaTsiBaHe OT cTpaHa Ha DoHna,
MpU KOETO TOW Ja M3KYMH OOpaTHO AAJCHUTE B 3aeM
(hMHAHCOBM MHCTPYMEHTH, IIPEIMET Ha JIOTOBOPA, WK J1a
MOJTy4H 00paTHO ITbJIHATA APUYHA CyMa;

2. CTOWHOCTTA Ha CKIIFOYEHHUTE peno caeiku oT PoHa He
TpS[6Ba aa BB3NPEIIATCTBA HN3II'BIIHCHUECTO Ha
3abJDKEHUETO MY 110 BCAKO BpEME /1a U3KYITyBa 0OpaTHO
O4JIOBETEC CHU IO HMCKAHEC Ha TEXHUTE MNPUTCKATCIIN.
CpouHn peno crenku U oOpaTHH PEno CAEIKH, YUATO
MPOJBIDKUTEITHOCT HE HAJIBUIIIABA CEJIEM JAHHU, CE CUUTAT
3a CIETIKH, YMHUTO yCIOBHS M03BOJIsABAT DOHIBT MO BCAKO
BpEMe Jia U3KYITH 0OpaTHO aKTUBHTE.

3. (oon. - pew. om 07.07.2020 2) QuUHAHCOBUTE
WHCTPYMEHTH, KOUTO MOTAT Jia ObJlaT OOEKT Ha CHeNKa,
ca:

a) MHCTPYMEHTH Ha Mapu4YHUs Ma3zap Mo CMUCHIA Ha HJI.
38, an. 1, T. 9 3SAKUCHIIKU;

0) obmuTanum, U3MaaeHN WA TapaHTHPaH! OT IhpiKaBa
YIIeHKa WK JIpyTa AbpxKaea, crpaHa no CrnopasyMeHUeTo
3a OpraHuzanusTra 3a UKOHOMUYECKO ChTPYIHUYECTBO H
pa3BUTHE, TEXHU IICHTPAIHU OaHKHU, TEXHU OpPraHU Ha

(3) The Fund shall be entitled to enter into repo
transactions under para. 1 only with financial instruments
in which it may invest pursuant to Art. 38 ACISOCIUA
and Art. 8, para. 2 of these Rules and only if the
counterparties are credit or financial institutions which
are subject to prudential supervision by a competent
official body of a member state or another state which is
a party to the Organization for economic co-operation
and development agreement. The risk exposure of the
Fund with respect to each separate counterparty may not
exceed 10 per cent of its assets when the counterparty is
a bank under Art. 38, para. 1, item 6 ACISOCIUA and 5
per cent of the assets in the other cases.

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

(5) (amended — resolution dated 19.12.2016, amended —
resolution dated 31.10.2022) The Fund may enter in repo
transactions for purchase of financial instruments with a
clause for their redemption by the seller (reverse repo
transactions from the Fund’s point of view) at a price and
in a term determined in an agreement between the two
parties and in compliance with the following conditions:

1. the agreement expressly provides for the possibility of
its early termination by the Fund, in which case it buys
back the loaned financial instruments, subject of the
agreement, or receives back the full amount of money;

2. the value of the repo transactions concluded by the
Fund must not prevent the fulfilment of its obligations to
redeem its units at any time under the request of their
holders. Fixed-term repurchase and reverse repurchase
agreements that do not exceed seven days should be
considered as arrangements on terms that allow the assets
to be recalled at any time by the Fund.

3. (supplemented — resolution dated 07.07.2020) the financial
instruments which may be subject to a transaction are:

a) money market instruments in the sense of Art. 38,
para. 1, item 9 ACISOCIUA;

b) bonds issued or guaranteed by a member state or
another state which is a party to the Organization for
economic co-operation and development agreement,
their central banks, their local self-government bodies,
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MECTHOTO  caMmoyImpaBiieHue, oT  EBpomelickara
IeHTpaHa 0anka, EBponeiickaTa HHBECTUIIMOHHA OaHKa
WM OT MyOJINYHA MEXKAYHAPOIHA OPTaHHU3aIHs, B KOATO
YJicHyBa IIOHE €JHAa IbpXKaBa WICHKA, KaKTO U
KBaATM(UIIUPAHN JBITOBYU LIEHHU KHIDKA, U3AaJICHHU HIH
rapaHTHPaHU OT TPETU IbPXKABHU C KPEIUTEH PEUTHHT, He
MO-HUCHK OT WHBECTUIIMOHCH, IMPUCHICH OT arcHIUs 3a
KpeOUTEH PEUTHHT, PETUCTPUpaHa UIH CepTU(HUIIpaHa
ceriacHo Permament (EC) Ne 1060/2009;

B) aKIMH WIM [AI0BE, H3JAACHH OT KOJIGKTHBHA
MHBECTHIIMOHHA cxemMa mo wwi. 38, am 1, T. 5
3AKNCIIKU;

r) oOnuranuy, THPTYBaHW Ha PErylMpaH Ta3ap B
IbpKaBa WIEHKa WIM Jpyra Jabp)kaBa, CTpaHa IO
Cnopazymenueto 3a OpraHuzanusTa 3a HKOHOMUYECKO
ChTPYAHUYECTBO M PAa3BUTHE, TBHPIOBUSATA C KOHUTO
O0JIUTallNY € IOCTATHYHO JIMKBU/IHA,

1) aKUWH, THPTYBaHW Ha PETyJHMpaH Ia3ap B IbpkaBa
YJICHKa WK Apyra AbpxKasa, crpaHa no Crnopa3yMeHHETO
3a OpranuzanusaTa 3a UKOHOMUYECKO ChbTPYIHUYECTBO U
pa3BUTHE, TIPY YCIOBUE Y€ TE3W aKIM{ ca BKIIOYEHHU B
WHJIEKC, TOAIbPKaH OT TO3U Hasap.

(6) (nosa. — pews. om 24.02.2014 2.) KoraTo pemno cienku ce
CKJIIOYBAT €IMHCTBEHO C IIeJ 00e3ledYeHue, a He C Ie
peanHO mpuaoOMBaHE Ha (DUHAHCOBUS MHCTPYMEHT,
VYnpaBiaBaoTo ApYyKECTBO MOXKeE Jia HE B3eMa IPEABH]
TE3W WHCTPYMEHTH C OTJIe/ ClIa3BaHe Ha OrpaHUYCHUSITA
mo 4. 38, 39, 45 u cnexamute ot 3JAKWMCIIIKU.
[Ipuema ce, 4e perno CAECIKUTE Ce CKIIOYBAT EAUHCTBEHO
c o0e3neunTenHa Iejl, aKO ca HAIUIE YCJIOBHATA,
npensuieHn B [lpakTukata MO TPETHPAHETO Ha PEro
CHIEJIKHTE U OOPAaTHUTE PEIO CACIKH ¢ O€3HATMYHH LICHHH
KHIKa, peructpupanu B LleHTpanen aemnosurap, npuera
¢ mnporokon Ne 8/15.02.2012 r. nHa Komucusra.
[Ipenxonuute U3peyeHus: ce mpuiarar CbOTBETHO H IO
OTHOLICHHWE HAa PeNo CIEJIKH C oOe3leunTeNHa Lesl C
Oe3HaIMYHH JTbP’KaBHY [IEHHU KHUKA, KOUTO CE M3/1aBaT
u peructpupar cpriaacio Hapenba Ne 5 va Munuctbpa
Ha ¢unancure u BHB, m He ca peructpupanu B
enTpanuus neno3urap.

Ynen 9
Ozpanuuenus na oeiinocmma na @onoa
(uzm. — pewt. om 30.03.2012 2.)

(1) ®onabT HE MOXKeE Ja U3BBPIIBA APYra AEHHOCT U3BBH
[I0COYeHaTa B WI. 6, OCBEH aKO TOBa € HEOOXOIUMO 3a
OCBILECTBSIBAHE HA JEWHOCTTa II0 HHBECTHpAHE,
CHOTBETHO Ha JCWUCTBHSTA IO OOpaTHO M3KyIyBaHE Ha
JISIOBE, CBIJIACHO 4JI. 6.

(2) (usm. — pew. om 24.02.2014 2.) YTpaBIsABAILOTO
JPYXKECTBO, KaKTO U JemO3UTapsT, KOrato jaeicTar 3a
cMeTka Ha JIoroBopHUst POHI, HE MOTAT Ja IPEI0CTaBAT

by the European Central Bank, the European Investment
Bank or by an international public organization in which
at least one member state is a member, as well as
qualified debt securities issued or guaranteed by third
countries with credit rating not lower than an investment
grade, designated by a credit rating agency which was
registered or certified in compliance with Regulation
(EC) No 1060/2009;

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

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

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

(6) (new — resolution dated 24.02.2014) When repo
transactions are entered with the sole purpose of
obtaining collateral and not with the purpose of the actual
acquisition of the financial instrument, the Management
Company is allowed not to consider these instruments in
relation to the compliance with the limitations under Art.
38, 39, 45 and the following of the ACISOCIUA. The
repo transactions shall be considered as entered into with
the purpose of obtaining collateral if the requirements are
met as provided for in the Practice on the interpretation
of the repo transactions and the reverse repo transactions
in dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
BNB and which are not registered with the Central
Depository.

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

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

(2) (amended - resolution dated 24.02.2014) The
Management Company, as well as the Custodian, when
acting for the account of the Contractual Fund may not
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3aeMH, HUTO Jla ObBJaT TapaHTH HAa TPETH JIKIA.
JleficTBrsATa, M3BHPINICHN B HApYIICHIE HA Ta3W 3a0paHa,
ca HEICUCTBUTEIHU CIPSAMO MPUTEKATEIUTE HA JSIIOBE.
HezaBucumMo oT orpaHuveHusiTa O U3PEUYCHHE ITBPBO,
VYhpaBiasBanoTo ApyXKECTBO, KakTo U Jleno3urapsr,
KOoTraTo JeHCcTBaT 3a cMeTKa Ha JloroBopHUS (oHI, MOoTaT
Ja TpUA0OMBAT TPEXBBPISACMH IEHHH  KHIDKA,
WHCTPYMEHTH Ha TTAPUYHUSA 11a3ap WU JpyTH (MHAHCOBH
HHCTpyMEeHTH mo wi. 38, am. 1, . 5, 7, 8 u 9
SAKUCIIIKU, B cinyyauTe KOrato CTOMHOCTTA UM HE €
HaITBJIHO U3IIATEHA.

(3) (usm. — pew. om 24.02.2014 2.) YIpaBIsABAILOTO
JPYXKECTBO U Jlerno3urapsT, KOraro U3BbpIIBAT JEHHOCT
3a cmeTka Ha Donzaa, He MoraT Ja CKJII0YBaT JOTOBOP 3a
KbCH MpOAaXOW Ha TPEXBbPJIIEMH LEHHM KHUXKA,
WHCTPYMEHTH Ha NapH4yHMs Tasap WM Ha JpYyrd
¢unancoBu nHCTpYMeHTH 10 wi. 38, an. 1, 1.5,7,8u 9
SAKUCAIIKHA.

(4) (oon. — pews. om 07.07.2020 =) VYIpaBIABAIIOTO
IpyKeCTBO, JIeHCTBAaIl0 3a CMETKa Ha BCHYKHU
yIOpaBIsIBaHK OT HEro KOJEKTUBHU WHBECTUIIMOHHHU
CXeMH WM [Jpyrd NPEANpHUATHS 32 KOJEKTHBHO
WHBECTUpaHe, He MOXKe Ja MPUA00HBa aKIUK ¢ PaBoO Ha
rmac, Kouto Ouxa My TIO3BONIMJIM [Ja YIPaKHSBA
3HAYNUTEJIHO BIIMSHUE BHPXY YHPABICHUETO HA EMHUTEHT.
3HAYUTENTHO BIUSHNE IO CMHCHIA HA H3PEUEHUE ITBPBO €
HaJIMIIE B CIIy4auTe Ha MPSIKO WM HETPSAKO MPUTEKaBaHe
Ha 20 Ha CTO WJIM TIOBEYE OT TJacOBETe B OOIIOTO
chOpaHre Ha EMUTEHT, ONpeelieH! ChIiacHo Wwi. 145 u
146 ot 3IIIILIK.

Ynen 10
Jlpyzu ycrnosus omnocHo ocvujecmeneane na

UHeecmuuuonnama oeiinocm
(uzm. — pew. om 30.03.2012 2.)

[Ipu HecvoTBEeTCTBHME Ha pasmopenduTe Ha 4. 8- 9 ¢
nocnenpam  npomeHu Ha 3SAKUCAIIKM u Ha
MTO/I3aKOHOBUTE aKTOBE IO HETOBOTO MPHJIaraHE OTHOCHO
W3UCKBaHMATa W OrPAaHWYEHHATA KBbM CBbCTaBa U
CTpyKTypaTa Ha WHBECTHLUHUTE U KBbM JEHHOCTTa Ha
JoroBopHust GOHJ, ce TpHIaraT HOBHTE HOPMATHUBHH
pasmopenbu, ako T€ ca I0-OTPAHMYUTETHH  OT
pasnopenoute B Hacrosimure [IpaBuna. B Te3u ciayvan
VYpaBisBanoto ApyxecTtBo npusexia lIpaBwiara Ha
@oH/1a B CbOTBETCTBHE C HOPMATUBHUTE IIPOMEHU B Hali-
KpaTbK pa3yMe€H CpOK, CBOTBETHO B H3PUYHO
ONpEeieNeHnsl B caMHUsl HOPMAaTUBEH aKT CpOK 3a
MIPUBEKJaHE B CHOTBETCTBHE C IPOMEHHUTE.

PA3JEJI 11
UMYIECTBO U JAJIOBE HA ®OHIA

Ynen 11
Pazoennocm na umymwecmeomo na @onoa

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

(3) (amended - resolution dated 24.02.2014) The
Management Company and the Custodian when acting
for the account of the Contractual Fund may not conclude
a contract for short sales of transferable securities, money
market instruments or other financial instruments
referred to in Art. 38, para. 1, items 5, 7, 8 and 9
ACISOCIUA.

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

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

In case of any discrepancies of the provisions under Art.
8 to 9 with future amendments of the ACISOCIUA and
acts for its implementation regarding the requirements
and limitations for the composition and structure of the
investments and the activity of the Contractual Fund, the
new legal provisions shall apply if they are more
restrictive than the Rules provisions. In such cases the
Management Company shall update the Rules of the
Fund in compliance with the legislative amendments
within the shortest reasonable term, respectively within
the term provided in the particular law or in the
secondary legislation for setting in compliance with the
amendments.

SECTION 11
PROPERTY AND UNITS OF THE FUND

Article 11
Divide of Fund’s property
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(1) VYmnpaBnsBamoTo IpYyKECTBO OTHEISI  CBOETO
HUMYIIIECTBO OT UMYIIECTBOTO Ha JloroBopHUsI QoHI U
ChCTaBs 32 HETO CAMOCTOSATEIIHA (DMHAHCOBU OTYETH.

(2) (usm. — pews. om 30.03.2012 2., usm.-pewr. om 24.02.2014
2., usm. — pewr. om 19.12.2016 2.) Bcuuku aktuBu Ha DoHzia
ce chxpaHsBar oT Jleno3uTapsi ChINIACHO JEHCTBAIIOTO
3aKOHOJIATEJICTBO U CKJIIOYEHHS TOTOBOp ¢ Jlemo3utapsi.
Jeno3uTtapsaT oTYUTa OTAENHO akTUBUTE Ha POHIA OT
COOCTBEHHTE CH aKTHBH M OT JPYTUTE KITMEHTCKH aKTHUBH.
Jeno3uTapsT HE OTroBaps 3a 3aIbDKCHUSITA CH KbM
CBOUTE KpeauTopu ¢ aktuButTe Ha Ponpa. B ciyyail Ha
HECBCTOSITEIHOCT WJIM  €KBUBaJEHTHa Mpoueaypa
CBIIACHO 3aKOHOJATEIICTBOTO Ha CHOTBETHATA IIbpiKaBa
yjieHKa Ha Jleno3urapst u/uim TpEeToTO JIUIIE, Ha KOETO ca
nenerupany GyHKwH chriacHo wi. 37a 3AKUCHAIIKHA,
KaKTO ¥ B CIly4aWTe Ha TOCTaBsHe Ha OaHKa JETIO3UTap
mox ocoOeH Han3op akTuBuTe Ha DoHIa He Morar ja
ObIaT pa3npeneneHn MeXIy WK ocpeOpeHu B MoJ3a Ha
KPEAUTOPUTE HA TO3M ACTIO3UTAP W/HITU Ha TPETO JIHIIE 10
wt. 37a 3AKUCIIIKU. KBecTopbT Wil CHHANKBT WU
BPEMCHHUAT CHHAUK Ha J[ermo3uTaps 11e € ITHKEH B CPOK
HE TO-KbCHO OT 5 paboTHH IHWU OT 3aMsHAaTa Ha
Jeno3uTapst 1a mpexBspiau akTUBUTE HA DOHMIA B HOBUS
JIETIO3UTAP CBHIVIACHO 3asBICHHE OT YIPaBIsABAIIOTO
JIPYKECTBO.

(3) (usm. — pew. om 24.02.2014 2) YTpaBJsBaIIOTO
JPY)KECTBO HE OTroBapsi Mpel KPEIUTOPHTE CH C
aktuBute Ha Ponma. Kpeautopure Ha YHpaBisiBanioro
JPYKECTBO, KaKTO M KpPEJAUTOPHTE HA YYAaCTHHK B
JloroBopHusi (hOHI, MOraT Ja Ce YAOBIETBOPSBAT OT
NPUTEXKAaBAaHUTE OT TE3W JMIA JsioBe BbB DoHa.
Kpeauropure Ha yuacTHUK B JIoroBopHUs (POH/T HE MOTaT
Jla HACOYBAT MPETEHIMUTE CH Cpelly akTuBHTe Ha DOHA.

Ynen 12
Hemna cmounocm na akmueume

(1) (usm. — pew. om 19.12.2016 2,) HetHata cTOWHOCT Ha
aktuBute Ha JloroBopHusi Qonx TpsOBa ma Obie
muauMyMm 500 000 neBa. To3m MHHUMaJeH pasMep
TpsiOBa fa ObJIe JOCTUTHAT JI0 JIBE TOJIUHH OT ITOJTyYaBaHe
Ha paszperieHuero ot Komwmcusita 3a opraHm3upane u
ynpasieHne Ha PonHjma. AKo B NpOABIDKEHHE Ha 6
MoCJIe/IOBAaTeIHM  Mecella CpeJHOMecedHaTa HeTHa
croiiHoCT Ha aktuBUTe Ha DoHa e mo-manka ot 500 000
JB., YHOpaBiIsBaUIOTO JpPYXecTBO TpsioBa B cpok 10
pabOTHU THU J1a OTIOBECTU NPUUMHHTE 32 TOBA, MEPKUTE,
KOUTO llIe TIpeanpueMe 3a IpUBIMYaHE HAa HOBHU
WHBECTUTOPH, U CPOKa, B KOWTO TE3W MEPKHU mie ObIaT
MPUIOKEHH U B KOUTO ce ouakBa DOHIBT /1a Bb3CTAaHOBH
pasMepa Ha HETHaTa CTOMHOCT Ha akTuBHUTE cU. CPOKBT
ot 10 paboTHHM ITHU TTO U3PEUCHHUE BTOPO 3aII0UBa Ja TeUe
OT U3THYaHEeTO Ha O TIOCIeAOBAaTEIHM Mecela II0
U3pEUYCHHE BTOPO.

(2) (nosa — pews. om 19.12.2016 2.) OMIOBECTABAHETO ITO aJl.

(1) The Management Company shall separate its
property from the property of the Contractual Fund and
shall prepare in respect of it separate financial reports.

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) All Fund assets shall be kept by the Custodian
in compliance with the effective legislation and the
agreement concluded with the Custodian. The Custodian
shall account separately the Fund assets from its own
assets and from the other clients’ assets. The Custodian
shall not be liable for its own obligations towards its
creditors with the Fund assets. In case of insolvency or
equivalent procedure in accordance with the legislation
of the respective member state of the Custodian and/or
the third party, to which functions are delegated pursuant
to Art. 37a of the ACISOCIUA, as well as in case of
conservatorship in respect of a custodian bank, the
Fund’s assets cannot be distributed between or cashed in
favor of the creditors of this custodian and/or third party
under Art. 37a of the ACISOCIUA. The conservator or
the assignee in bankruptcy or the temporary assignee in
bankruptcy of the Custodian shall be obliged within a
term not longer than 5 business days after 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 12
Net asset value

(1) (amended — resolution dated 19.12.2016) The net asset
value of the Contractual Fund should be at least 500 000
BGN. This minimal amount has to be reached within two
years after receipt of the permit of the Financial
Supervision  Commission for  organization and
management of the Fund. If during 6 consecutive months
the average monthly net asset value of the Fund is less
than 500 000 BGN, the Management Company within 10
business days has to serve a notice of the reasons for this,
the measures which it shall undertake in order to attract
new investors, and of the term, in which these measures
shall be applied and in which the Fund is expected to
recover the net asset value of its assets. The term of 10
business days under the second sentence shall start after
the expiration of the 6 consecutive months under the
second sentence.

(2) (new — resolution dated 19.12.2016) The notification
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1 ce wuW3BBpPmIBA HAa HWHTEPHET CTpaHUIAaTA Ha
VYHpaBisBanioTo Jpy>KeCTBO U MO APYT MOAXOISI HAYWH
C O@Je[] YCTAaHOBCHUTE CpPEICTBA 3a KOHTAaKT C
WHBECTUTOPHUTE. YTIPABISABAIIOTO JPYKECTBO MPEICTABS
Ha KomucusiTa komie oT ormoBecTeHaTa HHPOPMAITUS JI0
Kpas Ha cIIeABaIIus paboTeH MIEH CIIe ] OTIOBECTSIBAHETO ¥
1 nHGOpMAIUs 3a PE3yJTATUTE OT MPEANPUCTHTE MEPKHU
nmo 10-o d4wmcmo Bcekm Mecer A0 JOCTUTaHE Ha
MHHHUMAJTHUS pa3Mep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 =) Hernata
CTOMHOCT Ha aKTUBUTE 110 aJl. | € CTOMHOCTTa Ha IIpaBaTa
(axtuBuTe) Ha JloroBopHus (QOHA, HaManeHa CbC
CTOMHOCTTA Ha HETOBUTE 3aJbJKeHU (acuBu). Hetnata
cToMHOCT Ha akTuBUTE Ha DOHAA ce onmpeness Mo pena Ha
1. 20, ai. 6.

(3) (omm. — pews. om 30.03.2012 2.)

(4) Hernara croifHOCT Ha akTHBHTE Ha JloroBOpHUS (POH
ce yBeJIMYaBa WIM HamajsiBa ChOOpa3HO MpOMSHATa B
Opos. Ha W3aneHHTEe W OOpaTHO HM3KYNEHHUTE JSIIOBE,
KaKTO M B pe3yATaT Ha MPOMsIHATA Ha MMa3apHaTa IIeHa Ha
uHBeCTHIIMHTE Ha DOHIA U HETOBUTE 33IBJDKCHHS.

Ynen 13
Hanoee

(1) [HsmoBere, Ha KOWTO € pa3feleHO YHCTOTO
umymiectBo Ha JloroBopausi (oHx, ca Oe3HAINYHU
(DMHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH MO CMETKH B
HenTpannus neno3urap.

(2) Homuuanmnata CTOWHOCT Ha BCEKH €AWH ST OT
YHCTOTO MMyIecTBO Ha JloroBopuus ¢ouxa e 1 (eauH)
JIeB.

(3) BposT nanose Ha DoHIA ce MPOMEHS B pe3yJNTaT Ha
TAXHATa MpoJak0a Ui 00paTHO U3KYIyBaHE.

(4) (nosa — pewr. om 30.03.2012 2) Hama orpaHHYeHUs
OTHOCHO MHBECTHTOPHUTE, KOUTO MOraT Aa HpuaoOuBar
nsutoBe, eMuTHpanu oT DoHma — BCHUKH (PU3MUECKH U
IOPUIIMYECKH, MECTHH H  YYXKJICSCTpaHHU  JIWIIA,
HenpodecuoHaH, npodecroHaIHn WIH
WHCTUTYIHOHATHN WHBECTHUTOPU MOTAT Jia MPUI0OUBaT
nsmoBe oT DoHpa.

(5) (mpeouwna an. 4 — pew. om 30.03.2012 2) Cpeury
3aKYIICHUTC [ASAJI0BC HWHBECTUTOPUTC MPABAT BHOCKU B
mapmu.

(6) (mpeouwna an. 5 — pew. om 30.03.2012 2) Bcuuku
ASJIOBE JaBaT CIHAKBU IIpaBa.

(7) (nosa — pew. om 07.03.2022 2.) DOHIBT MOXKE [Ia N37aBa
Ha 0a3a HAa HETHATA CTOMHOCT HA AKTUBUTE CH M YACTHYHH
JSTIOBE, aKO Cpellly BHECeHaTa cymMa He MOXe ja Objie
M3JIA7CHO IS0 YUCIIO JAIOBE.

Ynen 14

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

(3) (previous para. 2 — resolution dated 19.12.2016) The net
asset value under para. 1 is the value of the rights (the
assets) of the Contractual Fund decreased with the value
of its obligations (liabilities). The net asset value of Fund
shall be determined under the order of Art. 20, para. 6.

(3) (repealed — resolution dated 30.03.2012)

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

Article 13
Units

(1) The units the net property of the Contractual Fund is
divided are dematerialized financial instruments
registered at accounts with the Central Depository.

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

(3) The number of the units of the Fund shall fluctuate as
a result of their sale or redemption.

(4) (new — resolution dated 30.03.2012) There are no
limitations regarding the investors which may acquire
units issued by the Fund — all physical persons or legal
entities, local or foreign, nonprofessional, professional
and institutional investors may acquire units from the
Fund.

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

(6) (previous para. 5 — resolution dated 30.03.2012) All units
shall secure equal rights.

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

Article 14
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Peo 3a npuenuuane na 3aemnu cpeocmea om
Jlozosopnus ghrono

(1) (npeouwen mexem na un. 14 u usm. — pew. om 30.03.2012
2.) HOFOBOpHHﬂT q)OH,H HE MOJXKEC Aa I10J13Ba 3a€MU, OCBCH
B CIIy4anTe, IIOCOYEHH B al. 2 U 3 mMO-J0y.

(2) (nosa — pew. om 30.03.2012 2) DOHIBT MOXKE Ia
npugoOMBa  Yy)KISCTPaHHA  BalyTa  IIOCPEICTBOM
KOMITCHCAIIMOHEH 3aeM, C [1eJI e()eKTHBHO YIIpaBICHHE Ha
pasxoaute Ha Ponza. CpeacTBaTa OT KOMIICHCAIMOHHHS
3a€M Morar aa 6’I)ﬂaT H3II0JI3BaHU 3a:

1. mnam@aHe Ha TOAANEHUTE IOPBUYKM 3a OOpaTHO
M3KYITyBaHe Ha JssioBeTe Ha DOHAAa U3BBH TEPUTOPUATA
Ha Peny6nuka bearapus;

2. mokymnka Ha uHcTpyMeHTu o wi. 38 3AKUCHIIKH,
Karo

ekcrosunuara Ha PoHaa Mo KOMIIEHCAIIMOHHUS 3a€EM HE
MOXe€ J1a HaaxBbpisd 10 Ha CTO OT aKTUBUTE MY.

(3) (nosa — pews. om 30.03.2012 2., usm. — peur. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2.) ®oHABT MOXKE J1a TTOI3BA
¢ pazpemenuero Ha Komucusita 3aem Ha croitHoct 10 10
Ha CTO OT AaKTUBUTE My, aKO EIHOBPEMEHHO ca
V3IBIHEHU CJICTHUTE yCIOBUS:

1. 3aemMbT € 3a CpOK, HE€ MO-ABJBI OT TpU MECCUa, U €
H606XO,I[I/IM 3a TIIOKpUBAHC Ha 3aAbJDKCHUATA 110
06paTHOTO H3KYITyBaHC Ha OJIOBETC HA (I)OHI[a;

2. yclOBHMATa Ha JIOTOBOpa 3a 3aeM He ca To-
HeOIaronpuaTHU 0T OOMYAHKTE 3a na3apa.

3aeMmonaren Moxe 1a Objie caMo OaHKa, ¢ U3KITI0UYEHHE Ha
OaHka, m3mbaHsABama (yHKunuuTe Ha Jlemo3wrtap Ha
®onya. POHIBT MOXKE A MOJI3BA IIOBEYE OT €IUH 3aEM
10 HACTOSAIIATA AJIMHES] CaMO aKO B €IMH U CHII NEPUO]
o0IaTa cyMa Ha 3aeMHTe 110 Ta3H AJIMHEs He HaJBHUIAaBa
10 Ha cTO OT aKTHBUTE MY. 3aMBT/HTE IO Ta3W AIUHES
HE ce B3eMaT NpeABUA NpPU M3UYMCISIBAHE Ha HETHATa
CTOMHOCT Ha akTHBHTE Ha POoHJA.

(4) (nosa — pewr. om 30.03.2012 2.) JleficTBUSATA, H3BBPIIECHH
B HapylleHue Ha ai. |, ca HeIeHCTBHTENHH CIPAMO
MPUTEXKATEITUTE Ha JISUTOBE.

Ynen 15
Emucuonna cmoinocm

HsmoBere Ha JloroBopHusi QoOHA ce NpHIOOWBAT TIO
E€MHUCHOHHATa CTOMHOCT, OMpEeNIeHa 110 peaa Ha 4. 19,
an. 1.

Ynen 16
Heoenumocm

(1) (usm. — pews. om 07.03.2022 2) DoHABT H3OaBa U
M3KyIyBa 00paTHO 1enu AsutoBe. ChritacHo wi. 13, ai. 7,

Procedure for raising loans by the Contractual Fund

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

(2) (new — resolution dated 30.03.2012) The Fund may
acquire foreign currency through compensatory loan
aimed at efficient management of the Fund’s costs. The
resources of the compensatory loan may be used for:

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

2. purchase of instruments under Art. 38 ACISOCIUA as

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

(3) (new — resolution dated 30.03.2012, amended — resolution
dated 24.02.2014, amended — resolution dated 14.12.2017)
The Fund may use with the permission of the
Commission a loan at the amount of up to 10 per cent of
the Fund’s assets if all of the following conditions are
fulfilled:

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

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

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

(4) (new — resolution dated 30.03.2012) The actions
performed in violation of para. 1 are invalid regarding the
unit holders.

Article 15
Issue value

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

Article 16
Indivisibility
(1) (amended - resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 13, para.

21



DoHIBT MOXKE JIa M3/1aBa U YaCTUYHH JSAI0BE, ONMMCAHU
JI0 YETBHPTHS 3HAK CJICT CCETUIHATA 3aIeTas.

(2) (oon. — pews. om 07.03.2022 2.) Korato aensT (L1 WK
YacTHYeH) TNPHUHAMIECKH HA HAKOJIKO JIMIA, T€
YIPaKHSABAT [paBara M0 HErO 3aeJHO, KATO ONPEIENAT
IBJIHOMOIMHUAK.  [IBIHOMONIHUKBT — CI€IBa Ja €
YIOBIHOMOIIEH C H3PUYHO IMHCMEHO HOTapHUAITHO
3aBEPEHO ITHJIHOMOIIIHO CHIIACHO 3aKOHA.

Ynen 17
Knuza na npumescamenume na osnose

Kuurara Ha npurexarenute Ha Js10Be OT JloroBopHuUs
¢donx ce Boau ot LlenTpannaus aeno3urap.

Ynen 18
Ilpexevpaane na oanose

HsnoBere Ha J[loroBopHust (OHI ce TNPEXBBPIAT
cB00O/THO, O€3 OTpaHNYEHUS WK YCIOBHS, TIPH CIIa3BaHe
Ha M3MCKBAHUATA HA JEHCTBAILIOTO 3aKOHOAATEJNICTBO 3a
CHIeNKH ¢ Oe3HAIMYHN (MHAHCOBU UHCTPYMEHTH.

Ynen 19
Ilpooasicoa u od6pamno usKynyeane na 0sanoee

(1) (usm. — pewr. om 24.02.2014 2., usm. — pewr. om 18.02.2015
2., usm. — pewr. om 14.12.2017 2., usm. — pews. om 07.03.2022
2) @OHIBT € 3adbJDKEH IMOCTOSIHHO Ja Ipejjara
JISITIOBETE CH HA MHBECTUTOPUTE 110 eMUCHOHHA CTOMHOCT,
OCHOBaHa Ha HETHaTa CTOMHOCT Ha aKTHUBUTE Ha €JUH
JUSLT.

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

(3) (nosa — pew. om 07.07.2020 2) TIpomaxbara wu
o0paTHOTO W3KynyBaHe Ha JsuioBe Ha @onma ce
W3BBPLIBA OT YTPaBIABAIIOTO APYKECTBO, OT UMETO U 32
cMmeTka Ha PoHza. YIpaBisiBalIOTO APYKECTBO MOXKE J1a
CKJIFOYH JIOTOBOP C TPETO JIMIIE, IT0 CUIIaTa Ha KOMTO Ja
BB3JI0XKH (Aererupa) Te3u QyHKIun (AUCTpuOyusTa Ha
JSUI0BE) Ha TPETOTO JIMIE (IMCTPUOYyTOP).

(4) (noea — pews. om 18.02.2015 2., usm. — pews. om 14.12.2017
2., npeduwna an. 2 — pewr. om 07.07.2020 2., usm. — pewr. om
07.03.2022 2., uzm. — pew. om 31.10.2022 2.) IuBecTUTOpUTE
cienBa Ja WMAaT TMPeABUZ, Y€ MpU Bb3JaraHe Ha
TUCTpuOyIusATa Ha JsutoBe Ha DoHIa Ha TpeTo JwuIie, €
BB3MOXHO JUCTPUOYTOPHT Ja HAYMCIISIBA 32 CMETKA Ha
WHBECTUTOPA TaKCH IpH Mpojaxbata Ha [sI0BEe Ha
@doHga, HO pa3MepBHT HA TE3W TAaKCH NMPH Ipoaaxbda Ha
nsmoBere He Moxke ma Hamxepiast 1.50 (emmo msio u
MET/IECET) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha
SIUH ML

(5) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., npeduwna an. 2 — pewr. om 18.02.2015 2., usm. — peur. om
19.12.2016 2., npeouwna an. 4 u usm. — pew. om 14.12.2017 2.,

7, the Fund may also issue fractional units, described up
to the fourth decimal place.

(2) (supplemented — resolution dated 07.03.2022) In case a
unit (full or fractional) belongs to more than one person
they exercise the rights related to the unit together, as
they determine an authorized proxy. The proxy should be
authorized by an explicit written notarized power of
attorney as required by the law.

Article 17
Unitholder Register

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

Article 18
Transfer of units

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

Article 19
Sale and redemption of units

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, amended — resolution dated 07.03.2022) The
Fund is obliged to offer constantly its units to the
investors against an issue value based on the net asset
value per unit.

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

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

(4) (new — resolution dated 18.02.2015, amended — resolution
dated 14.12.2017, previous para. 2 — resolution dated
07.07.2020, amended — resolution dated 07.03.2022, amended
— resolution dated 31.10.2022) Investors should bear in
mind that in case of assigning the distribution of the
Fund’s units to a third party, the distributor may charge
the investor fees for the sale of Fund units, but the
amount of such fees on the sale of the units may not
exceed 1.50 (one point fifty) per cent of the net asset
value per unit.

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, previous para. 2 — resolution
dated 18.02.2015, amended — resolution dated 19.12.2016,
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npeduwna an. 3 — pew. om 07.07.2020 2.) JIOrOBOpHUST
GoHI € 3aaBIDKEH, N0 WCKaHe Ha INPUTEXATeNUTe Ha
JSUI0BE, Jla M3KyIyBa OOpaTHO ISUIOBETE CH IO LIeHA,
OCHOBaHA Ha HETHaTa CTOMHOCT Ha aKTHBUTE HAa EIUH
msu1. [IperxoTHOTO n3pedeHne He ce Mpuiiara B CIIyJanTe
Ha CTIMpaHe Ha 00paTHOTO M3KYyITyBaHe 1o wi. 21.

(6) (nosa — pew. om 14.12.2017 2., npeduwna an. 4 — pew. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) IuBecTuTOpUTE
clefBa Ja HWMAaT IPEeaBHA, 4Ye IIPH Bb3jaraHe Ha
AMCTpUOYIMsATa Ha JAsioBe Ha DOHIAa HA TPETO JIHIIE,
JAUCTPUOYTOPHT HAMA MPABO Ja HAYUCIISIBA 38 CMETKA Ha
MHBECTHUTOPA TAKCH MPU 0OPATHO M3KYITyBaHE Ha JSLTOBE
Ha DoHJa.

(7) (npeouwna an. 3 — pewr. om 18.02.2015 2., npeduwna an. 5
— pew. om 07.07.2020 2) M3uucisiBaHe Ha HETHATa
cToliHOCT Ha akTmBUTe Ha JloroBopHusi GOHA W Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha €1H JISJI Ce U3BBPIIBA
o peaa Ha wi. 20 ot te3u Ilpasuna. Ilpu u3uncnaBane Ha
HETHaTa CTOMHOCT Ha AaKTUBATE Ha €IUH [l
E€MHCHOHHATa CTOWHOCT WIJIM I[leHaTa Ha OOpaTHO
M3KYIIyBaHE C€ 3aKpbIUIAT OO0 METOTO YHCIO CIeH
JNECETHYHMS 3HAK.

(8) (usm. — pews. om 24.02.2014 2., npeduwna an. 4 — peut. om
18.02.2015 2., mpeduwna an. 6 — pew. om 07.07.2020 2.)
MuHuMagHaTa  CTOMHOCT Ha  JISJIOBETE,  KOHTO
WHBECTUTOPHT MOXKE Ja 3aKyNHd IO €IHA C/HeNKa, KaKTOo
MpY ITbPBOHAYAJIHA WHBECTHIIMSA, Taka WU TPU BCAKO
cienBamo HeitHo yBenunuenuwe, € 100 (cro) neBa.
MuHHMaTHATa  CTOMHOCT Ha  JIJIOBETE,  KOHTO
WHBECTUTOPHT MOXeE J1a mponaze ooparHo Ha PoHfa 1Mo
eqHa cuenka, € 100 (cro) meBa. AKO CTOWHOCTTa Ha
MIPUTEKABAHUTE OT WHBECTHTOPA JSIIOBE € MO-MajKa OT
100 (cTo) neBa, TOoW MOXe Ja T'M MpoAane OoOpaTHO Ha
donga ¢ emHa mnopbyka. ChIIO Taka, ako Clel
M3MIBJIHCHHE Ha TOpbYKa 3a OOpaTHO W3KYIyBaHe
OCTaThKBT OT [IJIOBE Ha HHBECTUTOpa OW Oun Ha
CTOHHOCT mo-MaJika ot 60 (mectaecer) jeBa, MOphUYKaTa
3a 00paTHO M3KyIyBaHE Clie[Ba jJa Obje MojajcHa 3a
BCHUYKH TPUTEKABAHU OT HHBECTUTOPA JISIIOBE.

(9) (usm. — pews. om 30.03.2012 2., npeduwna an. 5 — peur. om
18.02.2015 ., npeduwna an. 7 u usm. — pewr. om 07.07.2020 2.,
usm. — pew. om 07.03.2022 2.) [IpogaxbaTa U 0OpaTHOTO
M3KyNyBaHe Ha asuioBere Ha PoHAA ce U3BBpIIBA IO
EMHUCHOHHATa CTOHHOCT WM IleHaTa Ha OO0paTHO
M3KYIyBaHE 3a Hai-ONM3Kus pabOTeH JeH, CieaBalll
JIeHs,, B KOWTO € mojajeHa mnopbukara. I[lopbuku,
nonaneHu A0 16:00 gaca Ha paOOTHUS JICH, C€ CUHUTAT
MTOAAICHU B CHINUS TO3W JICH, a MOPBUYKHTE, TOJAICHU
cinen 16:00 gaca Ha paOOTHHSA ACH, C€ CUNTAT MOJAICHH
Ha creaBamus paboreH neH. [loprukaTa 3a MOKyIKa Ha
JSJIOBE C€ W3MBJIHSABA 1O pa3Mepa Ha BHECEHaTa OT
WHBECTHTOpPA CyMa, KaTo OposST Ha 3aKyIEHHUTE IICeTH
JISJIOBE C€ 3aKpBITIABa KbM IMO-MAaJKOTO ISJI0 YHCIIO, a

previous para.4 and amended — resolution dated 14.12.2017,
previous para. 3 — resolution dated 07.07.2020) The
Contractual Fund is obliged at the request of its unit
holders to redeem its units against redemption price
based on the net asset value per unit. The previous
sentence shall not apply if the redemption is suspended
pursuant to Art. 21.

(6) (new — resolution dated 14.12.2017, previous para. 4 —
resolution dated 07.07.2020, amended — resolution dated
07.03.2022) The investors should bear in mind that upon
assigning the distribution of the Fund’s units to a third
party, the distributor has no right to charge the investor
fees for redemption of Fund units.

(7) (previous para. 3 — resolution dated 18.02.2015, previous
para. 5 — resolution dated 07.07.2020) The net asset value
of the Contractual Fund and the net asset value per unit
are calculated within the terms and conditions set forth in
Art. 20 of these Rules. In the calculation process of the
net asset value per unit the issue value or the redemption
price are rounded till the fifth number after the decimal
mark.

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

(9) (amended — resolution dated 30.03.2012, previous para. 5
— resolution dated 18.02.2015, previous para. 7 and amended
— resolution dated 07.07.2020, amended — resolution dated
07.03.2022) The units of the Fund are sold and redeemed
against the issue value, respectively redemption price, for
the closest business day that follows the day during
which the order is placed. Orders placed before 4:00 p.
m. on a business day shall be deemed to have been placed
on the same day, and orders placed after 4:00 p. m. on a
business day shall be deemed to have been placed on the
next business day. The units purchase order is
implemented up to the amount of the sum paid by the
investor and the number of the purchased whole units
shall be rounded downwards to the nearest whole
number, and against the remaining portion of the paid

23



Cpelry ocTaThbka OT BHECEHATa CyMa C€ M3/1aBa YaCTUICH
JIsUT, OMKMCaH 0 4-Tus 3HAK clIe] JeceTuyHara 3amneras.

(10) (npeouwna an. 6 — pews. om 18.02.2015 2., npeouwna an.
8 — pewt. om 07.07.2020 2.) Bcuuku mophuky 3a mpojaxoa,
CHOTBETHO 3a OOpaTHO HM3KyIlyBaHE Ha JsJIOBE Ha
JloroBopuusi (hOHJI, MOIYyYEHH B IEPHOLA MEXKIY JBE
M3YHCIIIBAHUS Ha €MHCHOHHATa CTOMHOCT M IIeHaTa Ha
00paTHO W3KyIyBaHe, C€ M3IBJIHABAT IO €IHa M ChIIa
CTOMHOCT.

(12) (usm. — pews. om 30.03.2012 2., npeduwna ax. 7 — pew. om
18.02.2015 2., mpeouwna an. 9 — pew. om 07.07.2020 2.)
[Iponaxx6aTa W 0OpaTHOTO W3KYITyBaHE Ha [SAJIOBE Ha
JoroBopaus QoHA ce M3MBIHIBAT OOMYAtHO IO Kpas Ha
paboTHUS [1eH, cieABal] [aTata Ha IpUeMaHe Ha
MOPBUYKUTE, HO HE MO-KBCHO OT 7 IHHU IpHU mpoaaxoa,
cpoTBeTHO 10 gHU Mpy 00paTHO N3KYITyBaHE.

(12) (nosa - pewr. om 24.02.2014 2., npeduwna an. 8 — pew. om
18.02.2015 2., npeduwna an. 10 u usm. — pew. om 07.07.2020
2., usm. — peur. om 07.03.2022 2.) OcBeH upe3 MmogaBaHe Ha
MOpBYKa C €THOKPATHO JeicTBHE, (PU3NUIECKHUTE JIHIA
MOTaT Jia 3amucBar AsuioBe Ha DOoHAAa W KaTO IoJaaatr
MOophYKa 332 MEPUOJUYHA MOKYIKA 10 MHBECTUIIMOHECH
IJIaH, KOSATO JiaBa BB3MOXKHOCT 33 TEPHUOJUYHO
3aKymyBaHe Ha JsoBe oT DoHma 3a TpeaBapUTEITHO
ompeneneHa cyma. [loppukaTa 3a MEpUOIUYHA MTOKYIKA
[0 WHBECTUIMOHEH IUIAH € O0€3CpoYHa, Karo MpHU
MOMAINMCBAHETO ¥ KIHMEHTHT OMpeeNs CyMara, KOSTO
JKeJlae J1a MHBECTUPA, TIEPUOIUUHOCTTA Ha MHBECTHIIUATA
(exxeMecedHO, BEJIHBXK Ha JiBa Mecella WM BEIHBK Ha
TpH Mecelia), KakTOo © YHCIOTO OT Mecela 3a
MepHOANYHATA WHBECTUINSA. MUHUMANTHUAT pa3Mep Ha
nepuoanyHaTa nHBecTUIMs € 100 nesa.

HoquKaTa 3a MIEpUoJNvIHa MOKYyIKa M0 MHBECTULIMOHCH
IIJIaH C€ MPCKpaTsBa:

1. ITo nHMIMATHBA HA KJIUEHTA, C TOaBaHe Ha 3asBIcHUE
3a MpeKpaTsBaHe Ha MOPHUKATA 33 IEPHOANYHA TIOKYIIKA
BCEKH paboTeH JieH, B o¢ucuTe, B KOUTO C€
TUCTpUOYTHpAT Jsi10Be Ha DOH/A;

2. Tlo waunumatuBa Ha JluctpuOyTOopa, CHOOpa3sHO
yCIOBUATA, YPEACHH B JoroBopa Mexay Juctpudyropa u
KJTUCHTA.

(13) (npeouwna an. 8 - pew. om 24.02.2014 2., npeduwna an.
9 — pew. om 18.02.2015 2., npeduwna an. 11 u usm. — pewr. om
07.07.2020 2.) JlombIHUTENHHN pa3lopel0n U aKTyaJTHUTE
YCIIOBHSI OTHOCHO ITpOJjak0aTa 1 00paTHOTO U3KYITyBaHE
Ha JmsmoBeTe Ha JloroBopHus (OHI ce CBHABPXKAT B
HpI/IJIO)KeHI/IC, KO€TO € HEpasaciiHa 4YacT OT TE3U
[IpaBuna.

Ynen 20
Hemmna cmoiinocm na akmuseume na /{02060pnus
¢ono u nemna cmoiinocm Ha akmugume Ha eOUn OA.
Memoou 3a oyenka na akmueu u nacueu

amount a fractional unit shall be issued, described up to
the 4™ decimal place.

(10) (previous para. 6 — resolution dated 18.02.2015, previous
para. 8 — resolution dated 07.07.2020) All units purchase
orders, respectively all units’ redemption orders received
during the period between two calculations of the issue
value and the redemption price will be implemented
against the same price.

(11) (amended — resolution dated 30.03.2012, previous para.
7 —resolution dated 18.02.2015, previous para. 9 — resolution
dated 07.07.2020) The sale and the redemption of units of
the Contractual fund are usually performed until the end
of the business day following the date of receiving the
orders but not later than 7 days in case of sale,
respectively 10 days in case of redemption.

(12) (new — resolution dated 24.02.2014, previous para. 8 —
resolution dated 18.02.2015, previous para. 10 and amended
— resolution dated 07.07.2020, amended — resolution dated
07.03.2022) Except by placing an order with single effect,
the natural persons may subscribe Fund’s units also by
placing an order for periodic purchase under an
investment plan which gives the opportunity for regular
purchase of units by the Fund against prior determined
amount. The order for periodic purchase under an
investment plan shall be for unlimited period of time and
when signing the order, the client shall specify the
amount which he intends to invest, the regularity of the
investment (monthly, once per each two months or once
per each three months) as well as the monthly date for
the regular investment. The minimal amount of the
regular investment shall be BGN 100.

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

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

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

(13) (previous para. 8 — resolution dated 24.02.2014, previous
para. 9 — resolution dated 18.02.2015, previous para. 11 and
amended — resolution dated 07.07.2020) Additional
provisions and the updated conditions related to the sale
and the redemption of units of the Contractual Fund shall
be contained in Appendix, which is undivided part of
these Rules.

Article 20
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
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(1) Hernara croiinoct Ha akTuBHTE Ha JloroBopHUs hoH
W HETHAaTa CTOWHOCT Ha aKTWBUTE Ha €IWH T Ce
OTPEICTISAT BCEKH PabOTEH JCH IPH YCIOBHUATA U TI0 pefia
Ha JeWCTBAIIOTO 3aKOHOJAaTelcTBO, Te3u IlpaBuia,
[Ipocnekra u IIpaBmiara 3a omeHKa 1o ai. 2.

(2) YmpasnsBamoro apyxkectBo mnpuema [lpaBmma 3a
OlICHKa Ha mopTdeiia W 3a ONpeneisHe Ha HeTHara
CTOWHOCT Ha aktuBuTe Ha JloroBopuus QoH,
CHABPXKAIIKA TPUHIUIHATE W METOAUTE 3a OleHKa Ha
aKTHBHTE, KaKTO M CHUCTEMAaTa 3a OpraHu3alysd Ha Ta3u
JEUHOCT.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 07.03.2022
2) Ilpm wu3uucCnsABaHETO HAa HETHATa CTOMHOCT Ha
AKTUBUTE C€ M3BBHPIIBA U HAYMCIISIBAHE HA JBbJDKUMUTE
Bb3HArpaXkJACHUS Ha Y IPABISIBAILIOTO APYKECTBO, KAKTO
U Ha JpPYTU Pa3xold B CHOTBETCTBUE C HOPMATHUBHUTE
HU3UCKBaHUS U CKIIFOUEHUTE JJOTOBOPH.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pew. om 31.10.2022 2.) B cToifHOCTTa Ha aKTUBUTE
ce BKIIOYBA CTOMHOCTTa HAa BCEKH EIUH OT
nputexxaBanute oT @DoHma aKTHBH IO OT4YeTa 3a
()MHAHCOBOTO CBCTOSHUE 32 JEHS, KbM KOWTO Ce
M3BBpIIBA OllcHKaTa. [Ipu mbpBOHAYAIHO TIPHI00UBaHE
(mpu3HaBane) aktuBuTe HAa DOHIA ce OIEHABAT MO IICHA
Ha mpuaoOuBaHe (T.e. CHpaBe/yIMBaTa CTOWHOCT Ha
JIAJICHOTO WIIH TTOJTYyYEHO Bb3HATPAKACHHE) WIIH T10 IPYT
METOJ Ha OIleHsBaHe, mpeaBuacH B IlpaBmiara 3a
orierka. [locienBaio oreHsIBaHEe C€ M3BHPIIBA 32 BCEKH
aKTWB, BKIIIOUYUTEITHO M 3a ITbPBOHAYAIHO NPU3HATHUTE
KbM JlaTaTa Ha OIIEHKATA, 110 PEJl U HAYWH, IPEIBUICHU B
[IpaBunarta 3a olleHKa, IPH CTIa3BaHE HAa M3UCKBAHUATA HA
HOPMAaTHUBHHUTE aKTOBE, MEXIYHAPOJHUTE CTaHIAPTH U
MPaKTHKY, U YKa3aHuaTa Ha Komucusra, ype3 mpuiarase
Ha CJICTHUTE METO/IH:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CropaBemmBaTa CTOMHOCT Ha H3JAACHUTE OT
PenyOsvka Bbiirapus 1IeHHM KHUYKA ¥ MHCTPYMEHTH Ha
Nnapu4Hus 1ma3ap, KakTo 1 U3AaJAICHUTC OT JIpyra AbpiKaBa
YJE€HKa WK OT TpeTa AbpKaBa IEHHW KHIXKA U
WHCTPYMEHTH Ha MapU4HUA Ma3ap, ThPryBaHU HA MECTa
3a ThbPrOBUA IIPU aKTHUBCH I1a3ap, C€ OIPCACIIA:

a) 10 LieHa ,,KynmyBa” MpH 3aTBapsiHE Ha rasapa 3a JeHS,
KbM KOHTO cCe W3BBpIIBA OIICHKaTa, oOOsfBEHAa B
€JIEKTPOHHA CHCTEMa 3a [IEHOBa HH(POPMALIHS;

0) B ciydyaii 4e ma3apbT He paboTH B A€HS, KbM KOUTO ce
M3BBPINBA OIICHKATA - TI0 IIeHa ,,KyITyBa” MpH 3aTBapsHE
Ha Tazapa 3a IMOCIemHUs paboTeH JeH, OOsBeHA B
CJIEKTPOHHA CHCTEMa 3a IIEHOBa HH(OPMAIIHS;

B) B CJIyJaif Ue IIeHaTa, N3YKCIICHAa HA OCHOBATa Ha OYKBHU
a7 —,,0”, € OpyTHA, TS CE U3MOJI3BA MPSIKO 3a MPEOTICHKA.
[Ipu ycnoBue dYe ImeHaTa € 4YKWCTa, HAa OCHOBaTa Ha
JIUXBCHUTE XApaKTCPUCTHKH 0 TEPUOAUYHOCT U

(1) The net asset value of the Contractual Fund and the
net asset value per unit are calculated each business day
and within the terms and conditions set forth in the
effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.03.2022) When calculating the net asset
value, the fees owed to the Management Company, as
well as other expenses according to the legal
requirements and the executed contracts shall be accrued.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
31.10.2022) The asset value shall include the value of
each of the assets owned by the Fund under the statement
of financial position for the day in respect of which the
valuation is performed. In initial acquisition
(acknowledging) the Fund’s assets shall be valued
according to their acquisition price (i.e. the fair value of
the consideration given or received) or according to
another valuation method as provided for in the
Valuation Rules. Next valuation shall be performed for
each asset, including the initially acknowledged as at the
date of the valuation, by order and in a way, provided for
in the Valuation Rules and in compliance with the
requirements of the law, the international standards and
practices, and the Commission’s guidelines, by
application of the following methods:

1. (repealed — resolution dated 31.10.2022)

2. (amended — resolution dated 19.12.2016, amended —
resolution dated 31.10.2022) The fair value of the securities
and money market instruments, issued by the Republic
of Bulgaria, as well as the securities and money market
instruments, issued by another Member State or third
State, traded on places for trading, upon active market,
shall be determined:

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

b) in case the market is not working on the day in respect
of which the valuation is performed — on the “buy” price
at the closing of the market for the last business day,
announced in an electronic system for price information;

C) in case, that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of
the interest characteristics on periodicity and level of the
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paBHUIINE Ha JTUXBEHUTE KYIOHH, TS ce mIpeoOpa3yBa B
OpyTHa U cIie/I TOBa Ce M3IO0JI3Ba 3a MIPEOIICHKA,

I') IPU HEBH3MOXKHOCT Jla CE W3IOJI3BAT IMpaBHIaTa IO
Oykeu ,a” — 07, ce Tmpuiara METOAbT Ha
TUCKOHTHPAHUTE HETHU MAPHIHU TTOTOITH.

3. (uzm. — pewr. om 31.10.2022 2.) CripaBeyIiBaTa CTOMHOCT
Ha aKIM{ W TIpaBa, JONMYCHATH J0 WM THPI'yBaHU Ha
perynupaH maszap WIH APYro MsCTO 3a THPrOBHS B
PenryOimka brarapus, ce onpemens:

a) TI0 CPEIHOTMpPETETICHATa IIeHa Ha CKJIFOYEHUTE C TAX
CHENKU 3a JICHsS, KbM KOHTO Ce W3BBPIIBA OICHKATA,
o0siBEHa 4pe3 CHCTEeMara 3a ThPTOBHS WM B OOPCOBHS
Or0JIeTHH, aKO 00EMBT Ha CKIIIOUYEHHUTE C TAX CIACIKH 3a
genss € "He mo-manek oT 0,02 Ha cTto OT 0Oema Ha
CHOTBETHATA EMHUCHS,

0) ako HE MOXeE JIa Cce OmpeaeNH 1eHa 1o 0. ,,a” - meHarta
Cce OoTpeelis KaTo CpeTHOApUTMETUYHA Ha Hall-BHUCOKaTa
1IeHa ,,KymyBa” OT MOPBUYKHUTE, KOUTO Ca BAUIAHUA KbM
MOMEHTa Ha 3aTBapsHE Ha PeryJIMpaHus IMasap 3a JIeH,
KbM KOHTO ce W3BBPINBA OIICHKATA, u
CpEeIHOIpEeTerieHaTa II€Ha Ha  CKIIOYEHHUTE CBC
CHOTBETHUTE IIEHHH KHIDKA CIEIKH 3a ChHINUS JIeH.
Llenara ce onpenesns 1Mo TO34 pej caMo B Cilydai, 4ye uma
CKJIIOYCHU CHCJIKM M TOJAJACHU TOPBbYKH C IeHa
»KyIyBa”;

B) ako HE MOXe Ja ce Mpwioxku 0. ,,0”, 1eHara Ha
aKIMHUTE, ChOTBETHO HA TIpaBaTa € CpeJaHOIpeTerieHara
II€HA Ha CKIIOYEHHUTE C TAX CACIKM 3a Hali-OJM3KHUs JIEH,
3a KOUTO MMa CKJIIOYEHM CAENKHU npe3 nocieanus 30-
JHEBEH TIEPHOJ, MPEAXOXKIaIl IeHA, KbM KOHTO ce
W3BBPINBA OlCHKaTa. B cimydait ue B mpenxomuus 30-
JTHEBEH IEePHOJ] € M3BBPIICHO YBEIWYCHHE HA KarmuTala
WM pa3lielisiHe Ha aKIIMUTE HA EMUTEHTA HITH € 00SIBEHO
VBIUIANAHETO HA JWBHUJCHT, CPEIHOIpPETEINICHaTa IIeHa
0 M3PEUYCHHE ITBPBO CE KOPUTHPA ChC CHOTHOIICHHETO
Ha YBEJIMYCHHE HA KaluTalla, ChOTBETHO Ha pa3fielisHe Ha
aKIMHUTE WIA pa3Mepa Ha TUBHUICHTA, aKO HAW-OIM3KHIT
neH npe3 nocneaaus 30-THeBeH mepruoa KbM J1aTtara Ha
OIICHKATa, 332 KOMUTO MMa CKJIIOYEHHU CIEIKU, € MPEeau
JIeHs, CTIe KOWTO IIPUTEKATEITNTE Ha aKITHH HIMAT IIPaBO
Jla yJacTBaT B YBEJIMUEHUETO HA KalHWTalld, ChOTBETHO
JIeHs Ha pa3leNsHeT0 WIM JIeHS, OT KOWTO
MPUTEKATEITUTE Ha aKI[UU HAMAT IPaBO HA JUBHUJICHT;

4. Ilpu HEBB3MOXKXHOCT J1a CE MPWIOXKAT HAYNHUTE 3a
oIleHKa o T. 3, 0. ,,a” — ,,B” 3a JaJcHH aKI[UU, KAKTO H 3a
aKIIMK, KOUTO HE CE ThPIyBaT Ha PETryJIUpPaHU Na3apu Wik
JIPYTH MECTa 3a ThPTOBHs — OIIEHKAaTa CE WU3BBPIIBA IO
CJCIHUTE METOIH:

® MCTOA Ha CBHOTHOIICHHUCTO IICHA - rmeyajgba Ha

APYKCCTBA aHAJIO3H,
® MCTOJ Ha HCTHATa OanaHCcoOBa CTOMHOCT Ha AKTHUBUTC,

® MCTOA HAa NMCKOHTUPAHUTC HCTHU MAPpHUIHHU IMTOTOLHU.

interest coupons, it shall be transformed in gross and after
that it shall be used for revaluation;

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

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

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

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

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

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

be performed on the base of the following methods:

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.
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MeroauTe ce mpuiaararT B IOCOYCHHS IO-TOpE peEl.
Koraro magen merom He MoXke Aa ObJe W3IMON3BaH, ce
MpeMHHABa KbM ClIeJBaINUs 1mocoyeH. [Ipunaranero Ha
JIaJICH METO/I CJIeJ[BA JIa CE apTyMEHTHUPa NOIPOOHO, KaTo
ce 00OCHOBE METOAMKATa 3a W3YHCIEHHE Ha IICHHTE.
N30panuar meron ce mpwiara MOCIENOBATENHO TIPU
OIICHKATa Ha ChOTBETHATA IICHHA KHUTA.

5.1. B cnyyante Ha mpuaoOWBaHE Ha TpaBa OT AaIE€HO
IPYKECTBO TIPH yBEIWYEHHE Ha KamHuTajla upe3 eMUCHS
Ha aKIMU Cce MpU3HaBa B3eMaHe (Ha MpaBa) OT JaTaTa, OT
KOSITO TIPUTEXATEINTE HAa aKIUH B JPY>KECTBOTO HSIMAT
IpaBO Jla MOJNydyaT ITpaBa 3a 3alUCBaHE HAa aKIHWU OT
YBEIIMUCHUETO Ha Kanurtana (Jarara, ciell KOSTO
CKIIIOUCHH CHCJKH C aKUUUTE HE BB3JICHCTBAT BBPXY
MpaBOTO 3a TPUAOOMBaHE Ha TMpaBa), A0 Jarara Ha
perucTpupaHe Ha IIpaBaTa B ICTIO3UTapHATAa HHCTUTYIIHSL.

Ot JaraTta Ha perucTpanusd Ha IpaBaTa B ACTIO3UTapHaTa
WHCTUTYLMSI, CBIIUTE CE€ NPHU3HABAT KAaTO AaKTHB B
nopTdeiina 1o 1eHa, orpeeneHa no Gopmysa, CbriIacHO
IIpaBunara 3a oLeHKa.

CroitHOCTTa Ha B3eMaHETO Ce ompeneis 1o (Gopmya,
cbriiacHo [IpaBunara 3a oreHka.

5.2. (usm. — pewr. om 14.12.2017 2.) Ilpy HEBB3MOKHOCT Ja
ce IpUJIoXKaT HAYMHKUTE 3a OlleHKa 1o T. 3, 0. ,,a” 10 ,,B”
3a omnpe/ieICH MPaBa, Mocje/BallaTa OICHKa Ha mpaBara
Ce U3BBLPIIBA, KAKTO CJIC/IBA:

a) MpH TIpaBa, M3aJIeHd BbB BPH3Ka C yBEJIWUYECHHE Ha
Kanurajla 4Ype€3 CMHCUA Ha aKioyud - 10 1CHa,
MpeACTaBisIBalla pa3jiuKaTa MeKAy LieHaTa (onpeaeseHa
CHIJIACHO HAYMHHTE 32 OIEHKA, TOCOYEHHU B T. 3 - 4) Ha

ChbIICCTBYBAIIUTC AKIINH Ha APYXKECTBOTO n
CMHCHOHHATa CTOMHOCT Ha HOBUTC AKIINH OoT
YBCINYCHULCTO Ha Kamnurasia, YMHOXCHA oo

CHOTHOIICHUETO Ha OPOS KUK B €IHO MPaBo.

0) npu mnpaBa, H3NANCHH BBB BpPB3KA C EMHCHS
KOHBEPTHPYEMHU OOJHUraIuy - 10 IeHa, IPeICTaBIsIBaIa
pasavkaTa MEXIy IieHaTa (OIpeleieHa ChIJIAaCHO
HAaYMHUTE 3a OIICHKA, IMOCOYeHH B T. 3 - 4) Ha
CBIECTBYBAIIUTe  aKIMM Ha  JPYXKECTBOTO U
E€MHMCHOHHATA CTOHMHOCT Ha KOHBEPTUPYEMUTE
o0JMraiui, yMHOXEHa 110 ChOTHOIICHHETO Ha Opos
KOHBEPTHPYEMH OOJIUTAIMY B €JTHO MTPABO M KOPUTUPAHO
C KOHBEPCUOHHUS (haKTop.

53.1. (usm. — pew. om 14122017 2) Ot parara Ha
3alUCBAHE HA aKIIMUTE B PE3YJITAT HA YNPaKHIBAHE Ha
MpaBaTa JIo IaTaTa Ha PErUCTPUPAHE Ha YBETHUCHUETO Ha
KanWraja W BIKCBAaHETO My B JIeMO3UTapHara
WHCTHTYIUs 3allUCaHUTE aKIMU C€ OTpa3sBaT Karo
B3eMaHe, KOETO ce (JOPMHUpPA KaTO OPOSIT HA 3aMHUCaHUTE
aKIMU Ce€ YMHOXH IO CymMaTa OT CTOMHOCTTa Ha €IHO
IIpaBoO IO IIOCJI€AHATa OLICHKA NPEAN 3allMCBAHCTO Ha
aKIUKTEe, pas3feliecHa Ha Opos aKkIMHd B €IHO TPaBO H
EMHCHOHHATAa CTOMHOCT Ha efHa akius. OT garata Ha

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

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

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

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

5.2. (amended — resolution dated 14.12.2017) In case the
methods of valuation pursuant to item 3, letters “a” to “c”
are not applicable for certain rights, the next valuation of

the rights shall be performed, as follows:

a) in case of rights issued in the process of capital
increase through issue of shares - 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.

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

5.3.1. (amended — resolution dated 14.12.2017) As of the
date of the subscription of the shares as a result of the
exercise of the rights till the registration of the capital
increase and its entering in the depository institution the
subscribed shares are reflected as a receivable calculated
by multiplication of the number of subscribed shares
with the amount of the value of one right under the last
valuation before the subscription of the shares and
divided to the number of shares subject to one right and
the issue price of one share. As of the date of subscription
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3aMycBaHe Ha aKIUUTE B Pe3ysiTaT Ha YIpaKHSBaHE Ha
MpaBara 0 Jarara Ha 3alJialaHe Ha eMHCHOHHATa MM
CTOWHOCT BB3HHKBA 3aJbJDKeHUE Ha JloroBopHus (o
KbM JIpY>KECTBOTO — EMUTEHT.

5.3.2. (nosa. — pew. om 14.12.2017 2) Ot nartara Ha
3allMCBaHE HAa KOHBEPTUPYEMHUTE OOJIUTAIUK B PE3yJITaT
Ha yIpakHSBaHE Ha MpaBara JI0 JaTtaTa Ha perUCTpUpaHe
Ha EMHCHATA KOHBEPTUPYEMH OOIUTAIH ¥ BIHCBAHETO
W B JICTIO3UTapHATA  WHCTUTYIHMS  3alACAHUTE
KOHBEPTHPYEMH OOJIUTaIlMH CE OTpa3sBaT KaTo B3eMaHe,
KoeTo ce QopMmupa Karo OpoAT Ha 3alrCaHUTE
KOHBEPTHPYEMH OOJHTrallid CE YMHOXH ITI0 cymara OT
CTOMHOCTTA Ha €/IHO TPABO I10 MOCIIeHATA OLICHKA MPEeIN
3allMCBAHETO HAa  KOHBEPTHpPYEMHUTE  OOJHUraluy,
pasneneHa Ha Opost KOHBEPTHPYEMHU OOJUTAlU B €IHO
MPaBO U EMUCUOHHATA CTOWHOCT Ha €J{Ha KOHBEPTUpYyeMa
obomuranms. Ot  garara Ha  3amUcBaHE — Ha
KOHBEPTHpYEMHUTE  OONHMTanud, B  pe3yaTaT Ha
yIpaxXHsABaHEe Ha TpaBaTa JI0 JaTaTa Ha 3arJamjaHe Ha
€MHCHOHHATa MM CTOMHOCT BB3HHMKBA 3abJDKCHHUC Ha
JoroBopHust GOHI KbM IPY>KECTBOTO — EMHTEHT.

54.1. (usm. — pew. om 14122017 2) Ot partata Ha
BIIUCBaHE HAa HOBUTE AaKIWU B JCMO3UTapHATa
MHCTUTYIMSI IO JaTaTa Ha BBBEKIAHE 3a THPrOBUS Ha
CHOTBETHOTO MSCTO 3a TBPrOBHs, HOBHUTE aKIMU CE
MpU3HaBaT MO IIeHa, W34YHCIeHa 1o (opmynara,
ChAbpiKama c€ B HpaBI/I.HaTa 3a OICHKa, a CJcq
BbBEXK/AHE 3a TBHPrOBUS HA CHOTBETHOTO MSCTO 3a
THPrOBHUS HA HOBUTE aKIIMH MOCIIEBAIIATA UM OIICHKA Ce
M3BBPIIBA CHIJIACHO METOAUTE 3a OIlEHKAa Ha IIEHHHU
KHIKa, JIOMYCHATH JO0 WM ThPryBaHW Ha peEryJHpaH
nasap WM JIPyro MsCTO 3a ThPrOBUSL.

5.4.2. (nosa — pew. om 09.10.2017 2) Otr ngataTa Ha
BIIUCBaHE Ha HOBUTE KOHBEPTHPYEMH OOJMralid B
JICTO3UTAPHATA MHCTUTYIIUSA 70 JaTaTa Ha BbBEXKIaHE 3a
TBPrOBUSI Ha CHOTBETHOTO MSICTO 3a TBProBuf,
KOHBEPTHPYEMH OOJIMIalldd c€ IpPU3HaBaT M0 IIEHa,
n34uciieHa o Gopmynara, ceabpikaiia ce B [IpaBuiara
3a OIlEHKa, KaTo 3a KOHBEPTHUPYEMHTE OOJHUTAIUU Ce
HAYKCJIsIBA M JIMXBA 32 BCEKH JICH, ChIJIACHO MPOCIEKTa
Ha EMHUCHSTa, a CJel BBBEXKIAHE 3a THProBUS Ha
CHOTBETHOTO MSCTO 3a THPrOBUS Ha KOHBEPTHUPYEMH
obOiurauu mocjienBaniata UM OIEHKAa C€ H3BBPIIBA
CBhITIACHO METOJUTE 3a OIEHKA Ha I[IEHHW KHIKa,
JIOITYCHATH JI0 WM ThPIYBaHU Ha PETYJIHMpaH IMas3ap Hiu
JPYTO MSICTO 32 THPTOBUSL.

5.5. B ciydauTte, B KOMTO C€ MNPHA0OMBAT AKIMHA OT
HeMmyONMMYHO aKIIMOHEPHO [PYXKECTBO BCJENCTBHE Ha
I’bPBUYHO MMyOJIUYHO MpejIaraHe, aKIUUTe CE PU3HABaT
OT JaTaTa Ha pErucTpanuara UM B JEMO3UTapHaTa
WHCTUTYIHS (OT JaraTa Ha 3allMCBaHE Ha aKIUUTE [0
JaTaTa Ha perucTpagusiTa UM B JIeTIO3UTapHATa
WHCTUTYLMS 3alUCcaHUuTe akKIMU C€ OTpa3saBaT KaTo
B3eMaHEe B pa3Mep, paBeH Ha IUlaTeHaTa EMHCHOHHA
croitHOCT). [TocieBamiaTa orieHKa Ha aKITMUTE OT JaTara

of the shares as a result of exercising the rights until the
date of payment of their issue price, an obligation of the
Contractual Fund to the issuing company arises.

5.3.2. (new — resolution dated 14.12.2017) As of the date of
the subscription of the convertible bonds as a result of the
exercise of the rights till the registration of the issue of
the convertible bonds and its entering in the depository
institution the subscribed convertible bonds are reflected
as a receivable calculated by multiplication of the
number of subscribed convertible bonds with the amount
of the value of one right under the last valuation before
the subscription of the convertible bonds and divided to
the number of convertible bonds subject to one right and
the issue price of one convertible bond. As of the date of
subscription of the convertible bonds as a result of
exercising the rights until the date of payment of their
issue price, an obligation of the Contractual Fund to the
issuing company arises.

5.4.1. (amended — resolution dated 14.12.2017) As of the
date the new shares are entered in the depository
institution until the date of their admission to trading on
the respective place for trading, the new shares shall be
recognized on a price calculated by applying a formula
contained in the Valuation Rules, and after the new
shares are admitted to trading on the respective trading
place their consequent valuation shall be performed in
accordance with the methods for valuation of securities
admitted to or traded on a regulated market or other place
for trading.

5.4.2. (new — resolution dated 09.10.2017) As of the date the
new convertible bonds are entered in the depository
institution until the date of their admission to trading on
the respective place for trading, the convertible bonds
shall be recognized on a price calculated by applying a
formula contained in the Valuation Rules, as for
convertible bonds an interest is charged for each day,
according to the prospectus of the issue and after the
convertible bonds are admitted to trading on the
respective trading place their consequent valuation shall
be performed in accordance with the methods for
valuation of securities admitted to or traded on a
regulated market or other place for trading.

5.5. In cases of acquisition of shares of a private joint
stock company as a result or initial public offering the
shares are recognized as of the date of their registration
with the depository institution (from the date of
subscription of the shares until the date of their
registration with the depository institution the subscribed
shares shall be indicated as a receivable in an amount
equal to the issue price paid). The subsequent valuation
of the shares as of the date of their registration with the
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Ha perucTpaIysaTa UM B JICTIO3UTapHATA WHCTUTYITUS 10
JaTata Ha JIONMYCKaHE HA aKIUUTE 3a THPTOBHS Ha
CHOTBETHOTO MSICTO 32 THPI'OBHsI C€ U3BBPIIBA MO IICHA,
paBHAa Ha eMHUCHOHHATa CTOMHOCT Ha enHa akuus. Cien
BBBEXKIIAaHE 3a THPrOBHS HA CHOTBETHOTO MSCTO 3a
THPTOBHS HA aKIMUTE TIIOCJIeABaIlaTa WM OIICHKA Ce
M3BBPIIBA CBHITIACHO METOJUTE 32 OICHKA Ha IICHHU
KHIDKA, JOMyCHATH 1O WIH THPTYBaHW Ha pErylIHpaH
Tazap Wik IPYro MACTO 332 ThPTrOBHSL.

[Ipenxomuute mpaBuiia ce mpuiaraT CbOTBETHO W TpPHU
3allUCBaHE Ha aKUUM OT HemyOJIMYHO aKIMOHEPHO
IPYKECTBO, 32 KOUTO HE €€ TPEABIKIA IOCIIEABAINa
perucTpanysi 3a TBPrOBUS HA peryjaupaH Mazap WIN
ApYro MsCTO 3a TbproBust (Jokoikomo mosea e
donycmumo om Ilpasurama na @onda), Kato OT Aarara
Ha 3amMCBaHe HA AaKOUUTE JIO BIUCBaHE Ha
yBEJMYaBaHETO Ha KaluTana B TBPTOBCKUS PETHCTHP
3alMCaHNTE aKIMU Ce OTPa3siBaT KaTo B3eMaHE B pa3mep,
paBeH Ha IJIaTeHaTa eMUCHOHHA CTOWHOCT, a CJIEJT laTaTa
Ha BIHCBAaHE Ha YBEIMYaBaHETO Ha KamuTajla B
TBPTOBCKUSI PETUCTBP, IOCJIEBAllaTa OLEHKa Ha
aKIMUTE CE U3BBPIIBA 110 pefa Ha T. 4 To-Tope.

5.6. B ciaydauTe, B KOUTO ce€ MPHUAOOMBAT AKIUH TPH
yupe/siBaHEe Ha HOBO aKIIMOHEPHO JPY)KECTBO, aKI[MHTE
Cce OLICHSBAT 110 EMUCHOHHATAa UM CTOMHOCT JI0 JjaTaTa Ha
JOIMyCKaHe Ha aKIUHUTE 32 THPrOBHS Ha CHOTBETHOTO
MscTO 3a Thprosus. Cliej BbBEKAaHE HA aKIUUTE 3a
TBPrOBUSI HA CBOTBETHOTO MSCTO 3a THProBUs
MoCJIe/IBallaTa MM OIIGHKa C€ W3BBPIIBA CHITACHO
METOJIMTE 32 OIIEHKA Ha IICHHU KHUXA, JIOITYCHATH JI0 W
THPryBaHH Ha PEryJMpaH Maszap WU JAPYyro MsCTo 3a
THPTOBHSI.

B cnyuaii, 4ye ce 3ammMcBaT aKkIWU MPH yUpeIsBaHE Ha
HOBO aKIIMOHEPHO JPYXKECTBO, 3a KOUTO HE ce
MPEIBIDKIA MOCIEBAIA PETUCTPAIMS 32 THPrOBHs Ha
peryinupaH masap WIH JpPyro MsCTO 3a ThProBus
(0okoakomo mosa e oonycmumo om Ilpasunama Ha
@onoa), T€ ce OIECHIBAT TI0 EMUCHOHHATA UM CTOHHOCT
JI0 JlaTaTa Ha BIHMCBAaHE Ha JPYKECTBOTO B ThPTOBCKHS
peructsp. Cien BIHCBaHETO, MOCIIE/BAIATA OLIEHKA Ha
aKIUKTE ce U3BBPINBA 10 pesia Ha T. 4 mo-Tope.

6.1. B cnyyanre Ha npupoOuBaHe Ha mMpaBa OT AAJCHO
JIpYy>)KeCTBO TP €MHCHUS Ha BapaHTH C 0a30B aKTHUB
Obema eMUCHs OT aKIMU Ha JIPY>KECTBOTO c€ IPU3HAaBa
B3eMaHe (Ha IpaBa) OT JaTaTra, OT KOSTO IPUTEXKATEINUTE
Ha aKIMH B JPY>KECTBOTO HAMAT IIPaBO J1a IMOJIyJar mpaBa
3a 3aIllCBaHE Ha BapaHTH (aTara, cje]] KOSATO CKII0YECHU
CAENKU C aKIMUTE HE BB3AEHCTBAT BHPXY MPaBOTO 3a
puAOOHBaHEe HA MpaBa), O JaTara Ha perucTpupaHe Ha
[IpaBaTa B JAETO3UTapHATa HHCTUTYLIHA.

Ot ngaTtaTa Ha perucTpalus Ha MpaBata B ICMO3UTapHATA
WHCTUTYLMS, CBUIUTE C€ IpPU3HABAT KaTro aKTUB B
moprdeiina Ha DoHAa MO IICHA, ONpeaeicHa 10
nmocovenara B [IpaBuiara 3a onenka ¢popmyina.

depository institution until the date of their admission to
trading on the respective place for trading, shall be
performed under a price which is equal to the issue price
per one share. After the shares are introduced to trading
on the respective place for trading their next valuation
shall be effected in accordance with the methods for
valuation of securities admitted to trading or traded on a
regulated market or other place for trading.

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

5.6. In cases of acquisition of shares in incorporation of
a new joint stock company the shares shall be valuated
under their issue price until the date of admission of the
shares to trading on the respective place for trading. After
the shares are admitted to trading on the respective place
for trading their next valuation shall be effected
according to the methods for valuation of securities
admitted to trading or traded on a regulated market or
other place for trading.

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

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

As of the date of registration of the rights with the
depository institution they are recognized as assets in the
Fund’s portfolio at a price calculated according to the
formula indicated in the Valuation Rules.
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6.2. IIpn HEBB3MOXKHOCT J]a C€ MPUJIOKAT HAYNHUTE 3a
OIICHKA IO T. 3 CIpaBeJIUBATa CTOMHOCT Ha MpaBa MpH
EMHUCHsI Ha BapaHTH C€ Ompenens Mo  IeHa,
MpeNCTaBisiBallla  pas3iiika MKy  IlleHata Ha
CBIECTBYBAIIUTE aKIIUU HA JPY>KECTBOTO, OMpelelicHa
CrIope]T M3MCKBaHUATA HA T. 3 CHOTBETHO T. 4, M cOOpa Ha
EMHUCHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUS aKTUB U
E€MHCHOHHATa CTOWHOCT HA BapaHTHTE, YMHOXXEHA IO
CHOTHOIIICHUETO Ha OpOsI HA BAPaHTHUTE B €THO TIPABO.

6.3. Ot gaTara Ha 3aNKMCBAaHE HAa BApPAaHTHUTE B pe3yTaT Ha
ylpaKHsBaHE Ha TpaBaTa 0 JaraTa Ha perucTpupaHe Ha
BapaHTUTE M BIMCBAHETO UM B JIeTO3WTapHATa
HWHCTUTYIUA 3allMCAaHUTE BapaHTU CE€ OTpassdBaT KaTo
B3eMaHe, KoeTo ce (hopMHUpa, KaTo OPOSIT HA 3alIMCAHUTE
BapaHTH C€ YMHOXH II0 CyMara OT CTOWHOCTTa Ha €IHO
NpaBoO MO IMOCJIEAHATa OLEHKA TNPEIH 3allMCBaHETO Ha
BapaHTHTE, pa3/ieliecHa Ha Opos Ha BapaHTUTE B €IHO
[paBO U €MHCHOHHATa CTOMHOCT Ha eAuH BapaHT. OT
JaraTa Ha 3aliCBaHEe Ha BapaHTUTE B pe3yiTaT Ha
yIpaKHSIBaHE Ha MpaBara J0 JaTaTa Ha 3alulaliaHe Ha
€MHCHOHHATa UM CTOMHOCT BBh3HHMKBA 3abJIKCHHUC KbM
IPYKECTBOTO — EMHUTEHT.

6.4. Or parata Ha BIOWCBaHE HAa BapaHTUTE B
JICTIO3UTapHATa MHCTUTYIIMS IO JaTaTa Ha BhBEXK/IAHE 3a
ThPrOBHUS HA ChOTBETHOTO MSICTO 32 THPTOBHSI, BAPAHTHUTE
ce TpU3HABAT IO I[I€HA, H3YHUCIEHAa Mo (opMyIa,
cbriiacHo [IpaBuiaTa 3a OICHKaA, a Clie] BbBEXKIAHE Ha
BapaHTHTE 3a TBHProBHsI HAa CHOTBETHOTO MSCTO 3a
TBPTOBUS CIIPABE/JIUBATA MM CTOMHOCT C€ OMNpeess
CBIVIACHO METOAWTE 3a OIleHKAa Ha IIEHHU KHIDKA,
JIOITYCHATH JIO WM ThPIyBaHU Ha PEryJIMpaH raszap WM
JPYTO MSICTO 32 THPTOBHSI.

7. (usm. — pews. om 31.10.2022 2.) CipaBeyinBaTa CTOMHOCT
Ha [SUJTIOBE Ha KOJIGKTUBHU WHBECTHIIMOHHU CXEMH,
MONTyYMJIH  pa3pellieHne 3a W3BBPIIBAaHE Ha JEHHOCT
ceriacHo  [upektuBa 2009/65/EO Ha EBpomneiickus
napjaMeHT U Ha ChBeTa W/WIIK HA APYTH MPEITPHUITHS 3a
KOJIEKTMBHO WHBECTHpane To wi. 38, amr 1, T. 5
SAKMCAIIKHY, BKIIOYUTETHO B CIIy4auTe Ha BPEMEHHO
CrUpaHe Ha OOpPaTHOTO W3KyIyBaHE, CE ONpeaeiis IIo
mocijieiHata o0sBeHa IIeHa Ha OOpaTHO M3KYIyBaHE 3a
JIeHsI, KbM KOMTO ce M3BBPILIBA OlICHKaTa. B cimyuail ye
BPEMEHHOTO CIHpPaHEe Ha OOpAaTHOTO W3KYyIyBaHE Ha
IsI0BeTe € 3a mepuod mo-meaer ot 30 mHH,
MOCJIe/IBAIlATa UM OLIEHKA C€ U3BBPILBA IO CTIPaBEINBA
CTOMHOCT Ha €IMH JsJ1 Ype3 MpuilaraHe Ha MeToda Ha
HeTHaTa 0ajJaHCOBa CTOMHOCT Ha aKTUBUTE CHIJIACHO T. 4,
BTOpaTa MOATOYKA.

7.1. (usm. — pew. om 31.10.2022 2.) [locnenBaria ornieHKa Ha
aKIMd W JAJI0BE, W3JaBaHH OT OOpPCOBO THPryBaHH
dbougose u apyru 60pcoBo TepryBanu npoayktu (ETFs,
ETNs u ETCs), BKIIOYHTENHO ISJIOBE HA KOJICKTHBHU
VHBECTUIIMOHHN CXEMU W Ha JAPYrd MPEANPUITHS 3a
KOJIEKTUBHO WHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
S3AKNCIIKY, npu KOWTO CHINECTBYBAT OTPAHUUCHUS

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

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

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

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

7.1. (amended — resolution dated 31.10.2022) Next valuation
of shares and units issued by exchange traded funds and
other exchange traded products (ETFs, ETNs u ETCs),
including units of collective investment schemes and
other collective investment undertakings under Art. 38,
para. 1, item 5 of ACISOCIUA, with respect to which
there are restrictions for purchase and redemption by a
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3a MOKYyNKa U O0OpaTHO M3KYIyBaHE 3a OMpEeeNieH Kiac
WHBECTUTOPH W/WJIH OIPEJIENICH pa3Mep Ha MOphUKaTa,
B pe3yJsiTaT Ha Te3u orpaHuycHuss OOHIABT HE MOXKE Ja
32Kyl aKIUUTE W JSUIOBETE TUPEKTHO OT U3JaTels U
ChOTBETHO Ja TpeIsBH 3a O0OpaTHO W3KyITyBaHe
MPUTEXKABAaHUTE OT HETO [sJ0Be, TO (HUHAHCOBUTE
WHCTPYMEHTH CE OIICHSIBAT:

a) TT0 [IeHAa Ha 3aTBapsiHE HA CKIIFOYCHHUTE C TAX CICITKU Ha
peryiaupanusl ma3ap Ha IICHHM KHWXa, Ha KOMUTO ce
TepryBar gsuiosere u akuuute Ha ETFs, ETNs u ETCs,
o0sIBeHa upe3 CUCTeMara 3a ThPTrOBUS WM B OOPCOBHSA
OIOJIETHH, TIPW 3aTBapsHE Ha Ta3zapa 3a IOCICTHUS
paboTeH JieH;

0) Mp1 HEBB3MOXKHOCT Jla C€ IPUIIOKH O. ,,a”° UIOBETE U
aknunte Ha ETFs, ETNs m ETCs ce omeHsBaT II0
MoclieIHaTa W3YHCIIEHa M OO0SBEHa OT CBHOTBETHHS
peryiupas Iasap HMHJIMKATHBHA HETHA CTOMHOCT Ha
akTuBMTe Ha equH 151 (INAV-indicative net asset value);

B) NP HEBH3MOXKHOCT Jia Ce TPWIOKHA HAYMHBT Ha
OIICHKA M0 IMPEeAxOoJHaTa TOYKa, KAaKTO U B CIy4ail Ha
crupaHe Ha 0OpaTHO M3KYIyBaHE HA JSUIOBETE/aKIIUUTE
Ha ETFs, ETNs u ETCs 3a nepuop no-aeasr ot 30 nHu,
CBIIMTE C€ OIEHSABAT IO IMOCJEIHATA OMpeeIcHa U
06HB€H3 OT CBOTBCTHHSA HU34AaTCJ]I HETHA CTOﬁHOCT Ha
AKTUBUTE HA €IMH JISUT/aKIIHsl.

8. (usm. — pewr. om 31.10.2022 2.) CipaBe/yinBaTa CTOMHOCT
Ha OOJHUTaluu U APYrH GOPMHU HA CEKIOPUTU3UPAH JBIT
(I'BIITOBU 1IEHHW KHUXA), AOTYCHATH JI0 WM ThPTyBaHH
Ha peryJaupaH ma3ap WM JPYro MSACTO 332 THPTOBHS B
Peny0svika Beirapus, ce onpenerns:

a) TI0 CpeIHONpETErIeHaTa IieHa Ha CKJIFOUYEHUTE C TIX
CHENKH 3a JeHs, KbM KONTO Ce W3BBpIIBa OIEHKATa,
o0siBeHa upe3 cUcTeMara 3a ThPTOBUS WM B OOPCOBHA
OroJIeTHH, aKO 00EMBT Ha CKIIIOUYEHHUTE C TAX CHACIKH 3a
TO3U JeH € He mo-MainbK or 0,01 Ha cro oT obOeMa Ha
CHOTBETHATA EMHUCHS,

0) ako He MOXe Jia Ce ONpeesu IieHa 1o 0. ,,a”, lleHaTa
Ha OOJHWralMuTe € CpeAHONpeTerjieHaTa IieHAa Ha
CKJIIOUEHUTE C TIX CHENIKH 3a Hal-OJM3KUA IeH, 3a KOHTO
MMa CKJIIOYCHH CIENKd Tpe3 mociaeaaus 30-aHeBeH
MEepUoJl, MPEAXO0XKaalll JAEHS, KbM KOWTO C€ H3BBHPIIBA
OIICHKATa;

B) B CIIy4aWTe, KOTaTO C€ OMNpejaeis CIpaBeauBaTa
CTOMHOCT Ha OOJIUTAIlUK, TI0 KOUTO TPEJCTON TUIAIIaHe
Ha JINXBa U MyOJIMKyBaHaTa B OOpCOBHsI OIOJIETHH IIeHA
Ha CKJIIIOYEHH C TAX CIEIKH WM Ha IleHa ,,KylyBa” €
HETHa, Tocie/Bamara oreHka ce Gopmupa, KaTo KbM
obsBeHaTa B OlojieTHMHA IIeHA Ce TPHOABH IBIDKAMIS
JIUXBEH KYyIOH KbM JIaTaTa Ha U3BBPIIBAHE HA OIICHKATA;

T') aKo HEe MOJKE J]a C€ OIpEeIeiIH IIeHa 1Mo pena Ha 0. ,,a”° —
,»0”, KAKTO W 3a OOJUTalii, KOUTO HE CE ThpPryBaT Ha
peryJiupaHu Tazapd WU JPYyr'H MecTa 3a ThPrOBHS -

certain class of investors and/or certain amount of the
order, and as a result of these restrictions the Fund may
not purchase the shares or units directly from the issuer
and respectively to demand redemption of the units
owned by it, therefore, the financial instruments shall be
valuated:

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

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

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

8. (amended — resolution dated 31.10.2022) The fair value of
bonds and other forms of securitized debt (debt
securities), admitted to trading or traded on a regulated
market or other place for trading in the Republic of
Bulgaria, shall be determined:

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

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

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

d) if a price cannot be determined in the order of letters
“a” and “b”, as well as for bonds, which are not traded
on regulated markets or other places for trading — the
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OII€HKaTa C€ M3BBpLIBA IO METOAA HAa JUCKOHTHPAHUTEC
HCTHU IMapUYHU ITOTOLIH.

9. (usm. — pewr. om 31.10.2022 2.) CipaBeyiuBaTa CTOMHOCT
Ha MNPEXBBPJISEMHU LEHHU KHUKAa W UHCTPYMEHTH Ha
MapU4HMs [1a3ap, JOMYCHATHU 10 WM ThPIyBaHU Ha MeCTa
3a TBHPrOBUS, NPU AaKTUBEH Mas3ap, B 4UyXOWHa, ce
HU3BBPLIBA:

9.1. 3a IeHHN KHIKA, THPTYBaHU Ha PETYINPaHU Ma3aph
W IPYTH MECTa 32 ThPTOBHSL:

a) IO IOCJenHa IeHa Ha CKIIOYEHA C TAX CAEIKa Ha
CHhOTBETHHSI MMasap 3a JCHS, KbM KOWTO Ce H3BBHPIIBA
OILIEHKATa,;

0) mpH HEBB3MOXKHOCT Jia C€ MPWIOKH HAUYUHBT 32
OIICHKa 0 OyKBa ,,a” OIICHKAaTa C¢ M3BBHPINBA IO I[CHA
,»KYIlyBa” MpU 3aTBapsiHE Ha ma3apa 3a JCHS, KbM KOWTO
ce M3BBpILBA OLIEHKATa, 00sSBEHA B €IEKTPOHHA CHUCTEMa
3a [IeHOBa WH(pOPMAIUs Ha IIEHHH KHUXKA;

B) TPH HEBB3MOXKHOCT Ja C€ MPHIOKH HAYUHBT 3a
olleHKa 1o OykBa ,0” OIlCHKaTa ce W3BBPIIBA IO
MOCJICHA [IeHa Ha CKIIIOYCHA C TAX CIEIKa B PAMKHUTE Ha
nocnenuus 30-AHEBEH MEPUOJ, MPEIAXOXKIAI JCHS, KbM
KOITO ce M3BBPIIBA OLICHKATA,

I) B Cily4aii ue IieHata Ha OOJHMIallUuTe € U3YNCIIeHa Ha
OCHOBaTa Ha OpPYTHHM II€HM, TS CE M3IOJI3BA IIPSKO 32
oreHkara. [Ipu ycioBue 4e LeHaTa Ha OOJHIallMUTE ©
M3YKCIIEHa HA OCHOBaTa HAa HETHH LICHH, ChOTBETHO CE
npuiara T. 8, 6. ,,B”.

9.2. ako He MOXKe Jia ce onpeienu nesano 1. 9.1, 6. ,,a”° —
,»B”, OIICHKaTa Ha I[ICHHUTE KHIKA C€ M3BBHPINBA IMPH
ChOTBETHO TpuiaraHe Ha T. 4, 5, 6 u 8, 6. ,,/’7 — B
3aBHCHMOCT OT BHJIa HA KOHKPETHUTE [ICHHU KHUXKA.

10.1. CopaBeanuBata CTOMHOCT Ha JAEPUBATHUBHU
(hMHAHCOBU MHCTPYMEHTH, JOITYCHATH JI0 WJIH ThPTyBaHH
Ha peryjupaH masap Wid APYro MsCTO 32 ThPrOBHS B
bovarapus ce onpenens no pena Ha T. 3. CnipaBegiuBaTa
CTOWHOCT Ha JIEPUBATUBHU (PUHAHCOBH HHCTPYMEHTH,
JIOTTYCHATH JTO WJIM ThPTyBaHH HA MECTa 3a ThPTrOBUS, IPH
aKTUBEH I1a3ap, B 4ykOWHa, ce U3BBPIIBA 110 pe/a Ha T.
9.1.

10.2. Ilpm HeBB3MOXHOCT na ce mpwioxu T. 10.1,
nocjeaBamaTa OleHKa Ha KOJ-OMIUH C€ OMpeAess Io
merona Ha Black-Scholes, omnenkara Ha myr-ommuu u
BapaHTH C€ W3BBPIIBA NPH CHOTBETHO MpHJIaraHe Ha
metoxa Ha Black-Scholes, a onenkara Ha ¢roubpcu —
ype3 mpuiaarade Ha Gopmynara, nmocoueHa B [IpaBuiara
3a OICHKA.

10.3. ChopaBemmuBara CTOMHOCT Ha JCPUBATHBHHU
(hMHAHCOBU MHCTPYMEHTH, ThPI'yBaHU Ha U3BHHOOPCOBH
rmazapu, ce OIpeaens Mo IeHa ,,KylyBa  Ha MapKeT-
MEHKBp NPH 3aTBapsHE HA Ma3apa B Mocie Hus paboTeH
JICH, TIPEIXOXall JICHS Ha W3BBPIIBAHEC HA OIICHKATA.

valuation shall be performed by the method of the
discount net cash flows.

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

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

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

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

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

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

(IS4 (1PNt

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

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

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

10.3. The fair value of the financial derivative
instruments traded on OTC markets is determined
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
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IIpr HEBB3MOXKHOCT Jla ObJAE MPHUIOKEHO MOCOYCHOTO
MpaBUJIO, CIpaBeUIiBaTa CTOWHOCT Ha  OIIIWH,
TBHPryBaHH H3BBHOOPCOBO Ce€ ONpEAEs KaTo Ce U3I0I3Ba
metonbT Ha Black-Scholes, BamytHuTe dopyspau ce
OLICHSIBAT TIOCPEACTBOM (OpMyJiaTa, ChIAbpXKAIla ce B
[IpaBunara 3a oleHKa, a Apyrure BUaoBe Gopybpau —
MPU CHOTBETHO MpHJIAraHe HAa METOIMTE 3a OIICHKAa Ha
¢dhrouspcu.

11. (usm. — pewr. om 23.04.2012 2., usm. — pew. om 31.10.2022
2) CmpaBemyinBaTta CTOWHOCT Ha BJIOIOBETE B OaHKW,
Mapure Ha Kaca W KPATKOCPOYHWUTE B3EMaHHs Ce
OTIpeJIeNTsl KbM JICHS Ha OIIEHKATa, KaKTO CIIe/Ba:

a) CPOYHHUTE U OE3CPOYHHUTE BIOTOBE, APUTE HA Kaca - [0
HOMMHAJIHA CTOMHOCT;

0) KpaTKOCPOYHHTE B3eMaHHWsl 0e3 Ompe/eNieH ITNXBEH
MPOLICHT WJIH JTIOXOJI - IO Ce0SCTOHHOCT;

B) KpaTKOCPOYHUTE B3EMaHMS C OINPEHENEH JUXBEH
MPOLIEHT WK JOXOJ - 0 ce0eCTOMHOCT.

12. TlocnenBamiata OLIGHKAa HAa WHCTPYMEHTHUTE Ha
napu4yHudg 1masap, AOIMYCHATH OO0 HWJIWM TbpPryBaHHM Ha
peryaupa nas3ap ce U3BbpllBa 1o peaa Ha 1. 9.1. Ako He
MOJKE J1a C€ TIPUJIOKH PEABT 3a OLEHKA 10 MPEIXOAHOTO
HU3PCUYCHUC, KAKTO M 3a MHCTPYMCHTHUTC Ha NApUYHUA
nasap, KOMTO HE CE ThpPryBaT, OIICHKATa Ce U3BBPIIBA HA
0a3a HOMHHANIHA CTOWHOCT, HATpylaHa JIMXBa W
KalurajaoBa medvajnbda/3aryba KbM MOMEHTA Ha OICHKA,
KaTo METOJIMKaTa 3a TSAXHOTO M3UMCIISIBAHE CE OIpees
B [IpaBuinaTa 3a oneHka.

13. (usm. — pewr. om 31.10.2022 2.) OUHAHCOBUTE AKTHBH,
JCHOMHMHUPAaHH B  Yy)KIeCTpaHHa  BalyTa, Ce€
MPEU3YUCISIBAT B JIEBOBA PABHOCTOMHOCT, OMpe/eicHa
10 IEHTpaHus Kypc Ha Bbiarapckara HapojHa OaHKa,
BaJIMJICH 32 JIEHS, KbM KOWTO Ce U3BBPIIIBA OIEHKATA.

(5) (oon. — pewr. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2., usm. — pewr. om 31.10.2022 2.) CTOWHOCTTA Ha TTACUBUTE
€ paBHa Ha cymara OT OaJaHCOBHTE CTOMHOCTH Ha
KpaTKOCPOYHUTC U ABJITOCPOYHUTC 3aABbJDKCHUSA 110
oT4ycTa 3a Q)HHaHCOBOTO cecrosane Ha PoHpa 3a JCHS,
KbM KOWTO Cce HW3BBPIIBA OIEHKATa. 3aIb/KEHHUSTA,
ACHOMHWHHWpAaHU BBB BajlyTa, CC€ MU3YUCIABAT 110
HCHTPAJIHUA KYPC Ha B’BHFapCKa HapoaHa 6aHKa, BaJIMACH
3a JC€Hs, KbM KOMWTO ce H3BbpIIBa OUCHKATA.

(6) (oon. — pew. om 30.03.2012 2.) HeTHaTa cTOWHOCT Ha
akTuBuTe Ha JloroBOpHUS (OHJ CE UUHCIABA, KATO OT
CTOWHOCTTA HAa BCHYKW aKTHBH, OIICHEHH I10 peaa Ha ajl.
4 u llpaBunara 3a OLIEHKA, C€ U3BaJM CTOMHOCTTa Ha
BCUYKH ITACHUBH, U3UKCJICHA CHIJIACHO all. 5.

(7) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 31.10.2022
2.) HerHara cTOMHOCT Ha aKkTUBUTE HA €JUH JIAJ € paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBUTE HA DOHJA, U3UHCIICHA

be applied the fair value of options traded on the OTC
markets is determined by applying the method of Black-
Scholes, the FX forward contracts are valuated according
to a formula indicated in the Valuation Rules, and the
other types of forward contracts - by the respective
application of the methods for valuation of futures.

11. (amended — resolution dated 23.04.2012, amended —
resolution dated 31.10.2022) The fair value of the deposits
in banks, the money in cash and the short-term
receivables shall be determined as of the day of the
valuation as follows:

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

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

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

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

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

(5) (supplemented — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
31.10.2022) The value of the liabilities is equal to the sum
of the book value of short-term and long-term liabilities
pursuant to the statement of financial position of the
Fund for the day in respect of which the valuation is
performed. Liabilities denominated in foreign currency
are calculated in BGN at the official rate as specified by
Bulgarian National Bank, valid for the date in respect of
which the valuation is performed.

(6) (supplemented — resolution dated 30.03.2012) The net
asset value of the Contractual Fund is equal to the total
value of all assets as assessed pursuant to para. 4 and the
Valuation Rules minus total value of all liabilities as
assessed pursuant to para. 5.

(7) (amended — resolution dated 30.03.2012, amended —
resolution dated 31.10.2022) The net asset value per unit is
equal to the net asset value of the Fund calculated on the
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CBIJIACHO TIPEIXOTHUTE pa3nopeaon, pa3neiacHa Ha Opost
Ha gsutoBete Ha DoHa B oOpalieHue B Kpas Ha JICHS, KbM
KOWTO Ce M3BBPIIBA OLIEHKATA.

(8) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. — peur. om 07.07.2020 e., usm. — pew. om 07.03.2022
2) Bceku pabGoTeH nmeH YmpaBIsSBaIIOTO APYKECTBO
M3YUCIIIBa EMUCHOHHATA CTOMHOCT U I[eHaTa Ha 00paTHO
M3KYITyBaHe Ha JsutoBeTe HAa DoHMa U TM MyOJIMKYBa 110
nocoveHus B [Ipocrnexra HayuH.

(9) Ilpm HeCHOTBETCTBUE Ha TOPHUTE aJHHEU C
MoCIIEABAIIY TPOMEHN B HOPMATHBHHTE aKTOBE, KaCACIIU
ONpENENTHETO Ha HETHaTa CTOMHOCT HAa aKTHBHTE Ha
HoroBopuusi ¢GoOHA, ce TpHiIaraT HOBHTE HOPMATHUBHH
pasnopendu oT BIM3aHETO MM B cuia. B Te3u cioydan
VYopasiasBamoro ApykectBo npuBexia llpaBunara Ha
@oH/1a B CbOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hal-
KpaTKHUs pasyMeH CpOK.

Ynen 21
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3KynyeaHe

(1) Mo perienre Ha YOpaBiasBalIOTO APYKECTBO MOXKE
BPEMEHHO Ja ObJe CIpSHO OOpaTHOTO M3KYIyBaHE Ha
asuioBete Ha JoroBopHHs (QOH/, CaMO B M3KIIOYUTEITHH
Cllydad, ako 00CTOSITENICTBATa IO HajlaraT U CIIMPaHeTo €
ONPaB/JAHO C OIJIe]] Ha MHTEPECUTE Ha MIPUTEKATEIUTE Ha
ASIIOBE, BKJIIOYUTEIHO B CICHUTE CITy4au:

1. xoraro Ha peryiupas nasap, Ha KouTo noseue ot 20 Ha
CTO OT akTuBHTE Ha J[oroBopHUs QOHJ ce KOTUPAT HIIH
ThPryBaT, CKJIIOUBAHETO HA CHAEIKM € IIPEKPaTeHo,
CIPSTHO MJIM € MOJIIOXKEHO Ha OrPaHUYCHUS — 33 CpOKa Ha
CIUPAHETO, WIIK OTPaHNYaBAHETO;

2. KOraro He Morar ja OBJaT OLEHEHH IPaBUIIHO
aKTUBUTE Wi TacuBute Ha JloroBopHus GoHA wWiH
YnpaBnsBamoTo IpyKecTBO HE MOXKE Jla Ce pa3nopexaa
¢ aktuBuTe Ha DoHma, 0e3 ga yBpeaM MHTEPECUTE Ha
MpUTEKATSIUTe Ha JSUIOBE — 3a CPOK JIOKATO Tpae
HEBB3MOKHOCTTA,

3. (usm. — pew. om 30.03.2012 2.) npu B3eMaHe Ha PELICHHUE
3a MpeKpaTsIBaHe WK MIpeodpa3yBaHe upe3 CIMBAHE WU
BivBaHe Ha JloroBopHUst (OHI TPU YCIOBHATA U 110 peia
Ha riaBa getupuHaaecera ot 3 JKMCAIIKHN — 3a cpok oT
MOMEHTA Ha B3€MaHE Ha PEIICHUE 3a MPEKpaTsIBaHe WU
npeoOpasyBane Ha DoHAa 10 NPHUKIIOYBAHE Ha
TPOLEyPaTa;

4. (omm. — pew. om 24.02.2014 2.)

5. (uzm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2.) B ciydail Ha pa3BajsiHe Ha
noropopa ¢ JlemosuTtapss MOpagyd BHHOBHO HETOBO
MIOBEJICHUE, OTHEMAaHe Ha JIMIEH3a MYy 3a JCHHOCT HIIHN
HajaraHe Ha JpYyrd OTpaHHYEHMs Ha JEHHOCTTa MYy,

grounds of the previous provisions divided by the
number of outstanding units of the Fund at the end of the
day in respect of which the valuation is performed.

(8) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
07.07.2020, amended — resolution dated 07.03.2022) Each
business day the Management Company shall calculate
the units issue value and the units’ redemption price of
the Fund and shall publish them in the way indicated in
the Prospectus.

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

Article 21
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

(1) Upon a resolution of the Management Company may
temporarily be suspended the redemption of units of the
Contractual Fund, only in extraordinary cases if there are
circumstances which make it necessary and if the
suspension is justifiable in view of the interests of the
unitholders, including in any of the following cases:

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

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

3. (amended — resolution dated 30.03.2012) upon passing a
resolution for termination or transformation through
merger or acquisition of the Contractual Fund under the
conditions according to the procedure laid down in
Chapter fourteenth of ACISOCIUA for a term beginning
from the moment the resolution for termination or
reorganization is passed until the end of the procedure;

4. (repealed — resolution dated 24.02.2014)

5. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017) in case of a termination of the contract with
the Custodian due to default of the latter, or revocation
of its license or imposing of other restrictions to its
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KOUTO  IMpaBAT HEBb3MOXHO  H3MBIHEHHETO  Ha
3aIBJDKCHUATA MYy 110 JOTOBOPA 3a ACHO3UTAPHH YCIYTH
WJIM MOTaT Ja YBPEAST UHTEPECUTE Ha MPUTCSIKATESIIUTE HA
nsutoBe Ha DOHIA — 32 MUHUMATHHUS HEOOXOIUM CPOK, HO
HE IIOBeYe OT 2 Mecela.

(2) VYmpaBmsBamoTO APYKECTBO HE3a0aBHO CIIHpa
nmpojaxk0aTa Ha JIsJIOBE, B CIydyail uYe BpPEMEHHO ¢
MPEeyCTaHOBEHO OOPAaTHOTO WM3KYyIyBaHE Ha MOAJIOBE Ha
JloroBopuaus ¢oHA. B Te3w ciydam mpekpaTsaBaHETO Ha
nyOJIMYHOTO TpeajaraHe € 3a Cpoka Ha BPEMEHHOTO
cnupaHe Ha OOpaTHOTO W3KyMyBaHEe, CHOTBETHO 3a
Meproaa, ¢ KOWTO € YABIDKEH CPOKBT Ha BPEMEHHOTO
crupaHe Ha 00paTHOTO U3KyIyBaHE Ha JISJIOBE.

(3) (usm. — pew. om 19.12.2016 2.) IlopbukuTe, MOJAACHH
Clieq] TIOCIEAHOTO OOsBABaHE Ha IIEHaTa Ha OOpaTHO
M3KyIlyBaHe Mpedd HadaJlHaTa JaTa Ha CpOKa Ha
BpCMeHHOTO CHI/IpaHC, HEC (6]§] U3ITBJIHSBAT.
VYrpaBisBanoTo JIpYKeCTBO BH3CTAHOBABA CyMHUTE Ha
HHBECTUTOPHTE, [TO1aJIM IOPHUKH 3a ITOKYIKA Ha JISI0BE,
mo OaHKOBaTa MM CMETKa JI0 Kpas Ha paOOTHHUS JicH,
CJIeIBAIIl JICHS, B KOHTO € B3€TO PEIICHHUE 3a CIIMpaHe Ha
EMHUTHPAHETO Ha ISI0BE.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
e, usm. — pew. om 19.12.2016 o) VYmnpasuasBamoTo
IpY’KECTBO yBENOMSBA 3a CIUPAHETO Ha OOpPATHOTO
n3kynyBaHe Kommucusita ¥ ChOTBETHUTE KOMIIETEHTHH
OpraHy Ha BCUYKHU JBP’KaBU YICHKH, B KOUTO Mpesiara
nsnosere Ha @DoHma (ako WMa TakuWBa), KaKTO U
Jlenio3urapsi, 10 Kpast Ha paOOTHHS IEH, & IPUTEKATEINTE
Ha JIAJI0BE€ - Ype3 OIOBECTSABAaHE Ha pEIIeHHETO 3a
crpaHe Ha 00paTHOTO M3KYyIyBaHe 110 HauWHa, TIOCOYEH
B [Ipocnekra. B cinyuvail ye ce Hajmara yabJDKaBaHe Ha
CpOKa Ha BPEMEHHOTO CHHpaHe Ha OOpaTHOTO
W3KYITyBaHE Ha JJsUIOBE, YTPABISABAIIOTO JIPYKECTBO
yBenomsaBa Komucusita u Jlenoszurtapst He mo-KbCHO OT 7
JTHY TIpe U3TUYaHETO HA IbPBOHAYAIHO ONPEACICHUS
CpPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPaTbK OT CeleM
THYW, BKJIIOYMATEIIHO B CIy4aWTe, KOTaTo OOpaTHOTO
W3KyIyBaHe € OWJIO CHPSHO TMOpagd TEXHUYECKH
MPUYUHN, YTPaBISIBAIIOTO JAPYKECTBO  W3BBHPIIBA
YBEAOMIJICHHATA IO TPEAXOIHOTO U3pEUEHHUE A0 Kpas Ha
paOoTHMS JeH, TNpenxokiaml jgaraTa, Ha KOATO €
TpsiOBaso 1a ObJe MOJHOBEHO OOPATHOTO M3KYITyBaHE.

(5) OO6patHOTO U3KyIyBaHe c€ BH30OHOBSIBA OT
YnpaBnsBamoTo APYKECTBO C HM3THYAHETO Ha CpOKa,
ONpE/IeNICH B PEIICHUETO 3a CHUpaHe Ha OOpaTHOTO
M3KYIyBaHe, CbOTBETHO B PELICHUETO 3a yIbJDKaBaHe
CpOKa Ha cIOUpaHe Ha O0OpaTHOTO H3KYIyBaHe.
YBeoMsBaHETO 3a Bh30OHOBSIBAHE CE€ U3BBPIIIBA 10 Pejia
Ha ain. 4. EMucronHaTa CTOWHOCT M IIeHaTa Ha 0OpaTHO
W3KyIyBaHEe cJieJ] BH30OHOBABaHE Ha 0OpPaTHOTO
M3KyIlyBaHEe TpsOBa Ja OBJaT OOSIBEHH B JIcHS,
MPEIX0XIal] Bb30OHOBSIBAHETO.

Ynen 22

activities, which lead to impossibility to implement its
obligations pursuant to the custody agreement or may
damage the interests of the unit holders of the Fund — for
the minimum necessary period of time, but not more than
2 months.

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

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

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) The Management Company notifies about
the suspension of the redemption the Commission and
the respective competent bodies of all member states, in
which it offers the Fund’s units (if any), as well as the
Custodian until the end of the business day, and the
unitholders - through announcement of the resolution for
suspension of the redemption in a manner described in
the Prospectus. In case prolongation of the term of
suspension of redemption of units is needed, the
Management Company shall notify the Commission and
the Custodian not later than 7 days before the expiration
of the initially defined term. Where the term of the
suspension is shorter than seven days, including the cases
of suspension of the redemption due to technical reasons,
the Management Company shall make the notifications
under the previous sentence till the end of the business
day proceeding the date, on which the redemption should
be renewed.

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

Article 22
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Peunseecmupane na ooxooa na @onoa

(1) [HoroBopumsar ¢GoHA HE pasmnpencis ITOXO,
BKJIFOUUTEIIHO  J0XOJa CBhIJIACHO  3aBEpEeHUS  OT
pETHCTpHpaH OJMTOpP TOAUIICH ()MHAHCOB OTYET Ha
donna, MeXTy IPUTESIKATEITUTE HA HETOBUTE JISUTOBE.

(2) YrpasnsBaioTo IpyKecTBO peHHBECTHpA 10X0/1a Ha
Joroeopuus (ouxa o an. 1 B HeroBara JeHHOCT C OTJIE
HapacTBaHE Ha HETHaTa CTOMHOCT Ha AaKTHBHTE Ha
@doHIa, B WHTEpPEC HA MPHUTEKATEIUTE HA [SUIOBE OT
®DoHpa.

(3) PeunBectmpaHero Ha J0XOJa CE€ U3BBpIIBA B
CHOTBETCTBHE C WHBECTHIIMOHHHUTE IEIH, CTpPATeTHH,
IMMOJIMTUKA U OTpaHUYCHHUA Ha (DOHI[a, Ipu OTYUTAHC Ha
KOHKPETHHTE TMa3apHH YCJIOBHUS M MPH CIa3BaHE Ha
3aKOHa, yKazaHumsAta Ha Kommcusata W BBTPENIHHUTE
aktoBe Ha QoHJA.

PA3JEJI 111
ITPABA HA ITPUTEXXKATEJIMTE HA J5JIOBE

Ynen 23
Ilpasa na uneecmumopume 6v6 @onoa
(oon. — pew. om 07.07.2020 2.)

Bceku ns1 Ha JloroBopHust ()OHJI JaBa CJICIHUTE MpaBa
Ha CBOS IPUTEXKATEN:

1. mpaBo Ha 0OpATHO U3KYIyBaHe Ha jieja oT JloroBopHuUs
dhonm;

2. IpaBo Ha JIMKBUAIIMOHHA KBOTA;
3. mpaBo Ha UHPOPMALHS;

4, IIpaBO Ha IMOJJaBaAHC HA JKanoa.

Ynen 24
IIpaso na o6pammuo uzkynyeane

(1) (usm. — pews. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., uzm. — pew. om 07.03.2022 2., don. — pews. om 31.10.2022
2.) Bcexn naBectutop BbB @OHIA UMA MPABO IO BCSIKO
BpEME B paMKHTE Ha pabOTHUTE THH U BpeMe, HO He TO-
KbCcHO OT 17:00 4Haca, ma Mcka mpUTEXaBAHUTE OT HETO
nsmoBe na OpAar m3kymeHn obpatHo oT DoHAa mpu
ycIoBHATa, peaBuAcHN B Te3u [IpaBuna u Ilpocnekra,
OCBEH KOraTo o0OpaTHOTO HW3KYIlyBaHE € CIpSHO B
MpeIBUCHAUTE B 3aKOHA Wi B Te3u [IpaBuia cimydan.

(2) Uckaneto 3a 00paTHO U3KYITyBaHE MOYXKE /1a C€ OTHACS
32 YacT WIM 332 BCUYKHU NPHUTEKAaBaHU OT MHBECTUTOpA
JSUI0BE.

(3) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2.) OGpaTHOTO M3KYITyBaHE Ha JSUTOBETE CE U3BBPIIBA 110
I[EHa, paBHA HA HETHATAa CTOMHOCT HA aKTHBUTE HA €JUH
asu1. TIpy u3ganen yacTUUeH syl 00paTHOTO U3KYITyBaHEe
ce M3BBPINBA M0 I[CHA, paBHA Ha HETHATa CTOWHOCT Ha
AKTHBHUTE Ha €JIUH ST, YMHOKEHA I10 YacTTa OT €IUH I
JIsL1, IPUTEKABAHA OT HHBECTHTOPA.

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 I1I
UNIT HOLDERS RIGHTS

Article 23
Rights the Fund’s investors
(supplemented — resolution dated 07.07.2020)

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

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

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

4. right for submission of a complaint.

Article 24
Right to redemption

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022, supplemented — resolution dated 31.10.2022)
Each investor of the Fund has right, at any time within
the working days and time but not later than 17:00
o’clock to want from the Fund to redeem its units under
the conditions laid down in these Rules and the
Prospectus, except for in the cases specified in the law or
in these Rules when the redemption is suspended.

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

(3) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022) The redemption of the units
shall be performed against price, equal to the net asset
value of one unit. In respect of an issued fractional unit
the redemption shall be made against a price, equal to the
net asset value of one unit multiplied by the fraction of
one whole unit held by the investor.
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(4) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 07.03.2022
2) IloppukuTe 3a 00OpaTHO W3KYITyBaHE Ha ISUIOBE Ce
W3MBIHSABAT OOWYaliHO 10 Kpas Ha pabOTHHS JEH,
clleABall JaTara Ha MojaBaHe Ha MOpbUYKaTa, HO HE TO-
KBbCHO OT JIeCEeT IHHU OT II0JaBaHETO Ha MOPHUYKATa, IO
IbpBaTa II€Ha Ha OOpaTHO WM3KYITyBaHE, OOSBEHa CIef
JIeHS Ha MoJaBaHe Ha MOpbhYKaTa.

Ynen 25
Ilpaso na nukeudauuonna Keoma

Bceku unBecTUTOp MMa MPaBo HAa YacT OT UMYIIIECTBOTO
Ha doHga mpw HeEroBaTta IWKBUAAINSA, CHOTBETHA Ha
MIPUTEKABAHUTE OT HETO JSUIOBE.

Ynen 26
Ilpaso na ungpopmauusn

Bcekn wHBecTHTOp WMa TpaBo Ha HH(opmanws,
chabppxkaa ce B [IpocriexTa 1 mepuoANYHUTE OTYETH HA
HoroBopans QoHI, KakTo M Ha JApyra IyOiaumdHA
uHpopmanus oTHocHo PoHpa.

Ynen 26a
Ilpaso na nooasane na >canoa
(nos — pewr. om 07.07.2020 2.)

Bceku nHBeCTUTOp MMa MPaBO Jia MMojaBa kajuou 0e3 na
3arama takca. MHdopmarus otHocHO llonmTrkara 3a
xanoute Ha ,,JICK VYmpaBnenne Ha aktuBn” A]ll e
HaJUYHA HA €JIEKTPOHHATA CTPAHMIIA HA Y IPaBIISBAIIIOTO
npyxectBo: www.dskam.bg.

PA3JIE] IV
OPTAHM3ALIMS U YIIPABJIEHUE HA ®OH/JIA

Ynen 27
Obugu paznopedou

(1) YnpaBasBanioro JIPyKECTBO opraHusupa
Horosopuus ¢oHI, kaTo npuema Hacrosmure [IpaBua,
IIpocnekra, IlpaBunmata 3a onenka, IlpaBunata 3a
ympaBiieHHE Ha PUCKa U APYTH aKTOBE, HEOOXOIMMH 3a
HErOBOTO YCTPOHCTBO M (PyHKIMOHMpaHE, IOJaBa
3asBJICHUE 32 U3/1aBaHe Ha pa3peeHue oT Komucusra 3a
opranusanus u ynpasieHue Ha ®oHma u ochlecTBABa
JPYTH MTOJI00OHY OpraHU3aIMOHHH JICHCTBUSI.

(2) YopasnsiBamoTo Apy»KeCcTBO ynpasisiBa JJoroBopHus
($oH KaTo B3eMa HEOOXOAMMUTE PELICHHUS, CBBP3aHHU C
HeroBarta OpraHu3anus, ($yHKIHOHUpPaHE u
npekpaTsBaHe. PemeHusTa Mo npeaxoaHoTo H3pedeHHe
ce B3eMaT OT YTPaBUTEIHUS CHBET Ha YTPaBIABAILOTO
IpYy>KECTBO, a B CIy4auTe, IPEABUICHU B HETOBHS YCTaB,
TE3H pelIeHus ce 000psBaT oT Hag3opHus chBeT.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.03.2022) The orders for redemption of
units are usually executed until the end of the business
day following the date of placed the order but not later
than ten days from placing the order at the first
redemption price, announced after the day on which the
order was placed.

Article 25
Right to liquidation quote

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

Article 26
Right of information

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

Article 26a
Right for submission of a complaint
(new — resolution dated 07.07.2020)

Each investor has the right to submit complaints free of
charge. Information on the Policy for Complaints of DSK
Asset Management AD is available on the website of the
Management Company: www.dskam.bg.

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 27
General provisions

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

(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.
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(3) MaBecTUIMOHHUTE pEIICHUST OTHOCHO aKTHUBUTE Ha
JloroBopHuss (QOHI ce B3eMAaT OT HWHBECTHIIMOHHUS
KOHCYJITaHT Ha Y TIPaBJISIBAIIIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Perienusita mo ai. 2,
CBBP3aHH C TEKYIIOTO OIEPaTUBHO YIpaBieHHE Ha
®donga ce B3eMaT CHbBMECTHO OT [ JTaBHUS M3ITBIIHUTEIICH
TUPEKTOP u W3nbnHUTEIHAS TIUPEKTOP Ha
VYpaBisBauloTo ApYKECTBO.

Ynen 28
Ilpeocmaeumencmeo na @onoa
(usm. — pewr. om 30.03.2012 2.)

JoroBopauar (GoHA ce mpencTaBisBa Mpel TPETH JInIa
CBbBMCCTHO oT Jiara, HpCZ[CTaBJISIBaHII/I
YrpaBiasBamoro APY>KeCTBO, KOUTO EUCTBAT OT UMETO
M 3a cMeTka Ha DoHpa.

Ynen 29
Pvkoeoonu npunyunu na ynpaeienue na @ouoa.
Hvascuma epudsica

(1) (usm. — pews. om 30.03.2012 ., usm. — pewr. om 19.12.2016
2.) YIpaBisBaimoTo APYKECTBO € [UIBKHO Ja MoJjara
rpmkara Ha JI00Bp TBProBel, Ja OCBIIECTBABA
3a/IbJKCHUSITA cH YECTHO, CIIpaBeUIHBO,
npodeCHoHaNHO, HE3aBUCUMO M SIHHCTBEHO B HMHTEPEC
Ha KOJICKTHBHHTE WHBECTHIMOHHH CXEMH, KOHTO
yhpaBisiBa, W HA  HWHTErpUTeTa HA  Ta3apa.
VIpaBisBaIioTo JPYKECTBO € JUTHKHO Jja u30sirea
KOH(JIMKT HA MHTEPECH, a KOraTo He MOke Ja Obie
u3bernar, [Jga  rapaHTdpa, Y€  KOJICKTHBHHTE
WHBECTHIIMOHHH CXEMH, KOUTO YIIPABIIsBA, Ca TPETUPAHH
CIIpaBe UTHBO.

(2) (usm. — pew. om 30.03.2012 2.) YTpaBJsBaIIOTO
JPYKECTBO € [UTHIKHO JIa:

a) TpeTHpa CHpaBeUINBO MPUTEKATEINTE Ha SUIOBE Ha
@®oHzma, KaKTO M Ha BCHYKM YNPaBISBAaHH OT HETO
KOJIEKTBHH HHBECTHUIIMOHHH CXEMH;

0) rapaHTUpa  paBHOCTOMHO  TpeTHpaHe  Ha
MIPUTEXKATEUTE HA IAJIOBE, KaTO HE MOXKE Ja MOCTaBs
MHTEPECUTE Ha KOSTO U Jia € Tpyla OT IPUTESKATENH Ha
TSUTOBE HaJl HTHTEPECUTE Ha IpyTa TpyIia OT MPUTEXATEeH
Ha JSUI0BE;

B) IIpuyIara MOXO/SIIY TOJUTUKH U TIPOIETyPH, UMAII!
32 Ied Ja TPeaoTBpaTAT 3II0ymoTpedw, 3a KOWTO
OCHOBATEJIHO MOJKE€ Jla C€ OuYakKBa, 4e IIe 3acerHar
CTaOMITHOCTTA U MHTETPUTETA Ha Ta3apa;

F) H3I0J3Ba 3aKOHOC'bO6pa3HI/I, CIIpaBCJINBU, IPABUJTHU
" IpO3pavyHu NEHOBU MOJCIU U CUCTEMHU 3a OLICHABAHC
Ha (DOHZ[a, TaKa 4€ aa Ciia3Ba 3aIbJDKCHUCTO 3a ,Z[eflCTBHe
B Haﬁ-;[06p1/m HWHTCPCC Ha MMPUTCIKATCIIMTC HA JSATI0OBC;

(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 the Executive Director of the Management
Company.

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

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

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

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016) The Management Company
shall be obliged to act with the due care, to perform its
obligations honestly, fairly, professionally,
independently and solely in the best interest of the
managed collective investment schemes and of the
market integrity. The Management Company is obliged
to avoid conflict of interests and when such could not be
avoided, to guarantee that the managed collective
investment schemes are fairly treated.

(2) (amended - resolution dated 30.03.2012) The

Management Company shall be obliged to:

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

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

c) apply appropriate policies and procedures aimed at
prevention from abuses which could be reasonably
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;
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1) W3BBpIIBA MEHHOCTTa CH TI0 HAYWH, KOWTO IIE
MPEeIOTBPAaTH HAYMCIISIBAHETO HA WM3IUIIHH Pa3Xxold 3a
®doH/la U HA IPUTEKATEIUTE HA JSIOBETE MY,

€) TMOJIOKM Jb/DKMMaTa Tproka Tpu u3dopa U TpH
TEKYIUSI MOHUTOPUHT Ha WHBECTHIIMUTE, KOUTO BHHATU
TpssOBa ma ¢ B Hal-moObp wuHTepec Ha DoHma u
MPUTEKATCITUTE HA JISJIOBETE MY;

) OCUT'YPH M3IIBJIHEHHETO Ha JIeHHOCTTA CH C HYXKHUTE
3HaHUs U pa3dupaHe BbB BPb3Ka C aKTUBHUTE, B KOUTO
WHBECTHPAT KOJEKTUBHUTE WHBECTULMOHHU CXEMH,
yIpaBiIsIBaHU OT HETO.

(3) (usm. — pew. om 30.03.2012 2.) YTpaBJsIBaIlIOTO
Ipy>)KeCTBO  JIeiCTBa  YECTHO,  CIIPaBeUIMBO U
npodeCHOHATHO CBITACHO HA-IoOpUs HHTEepec Ha
Q®oHga u He TpsAOBa BBHB BpPB3KA C ACHHOCTHTE IIO
yOpaBjieHHEe M aAMUHUCTPUPAaHE HA HWHBECTULMHUTE Ha
@doHja na miama Uiy 1nojlyyaBa Takca WM KOMHCHOHA,
WIK J1a IPEAOCTaBs WM NOJIydaBa HEHNapUuHU oOJiary,
OCBEH MIpH cra3BaHe Ha wi. 138, aim. 1 ot Hapemba Ne 44,

(4) (noea — pew. om 30.03.2012 2) YTpaBIsABAIIOTO
Ipy>KecTBO JeiicTBa B Hail-moObp mHTepec Ha PDoHIa,
KOTaTO U3IBbJIHSBA PELICHUS 3a CACIKU OT UMETO MY HJIN
BB3JIara Ha APYTH JHIA U3MBJIHEHUETO Ha MOPBUYKHU MPU
yhopaBlieHHEe Ha mopTdeinaa My, KaTo 3a [eira
VYnpaBasBaloTO  APYXKECTBO  MNpPEANpHEMa  BCHYKHU
pa3syMHHM JIEHCTBHS Ja TMOJyYd BB3MOXKHO Hai-1o0pus
pesynTtaTr 3a @oHAa, KaTo ce B3eMmar INpenBH] IeHara,
pa3xoauTe, CPOKBT, BEPOSTHOCTTA OT H3MBIHEHHE U
CeTBJIIMEHT, 00EMbT M BUABT HAa MOPHUKATA MU BCIKO
IPYyTro OOCTOSITENICTBO, CBBP3aHO C M3MBIHEHHETO Ha
MOopBYKaTa.

(5) (nosa — pew. om 30.03.2012 2) YupaBJsBaIIOTO
JPYKECTBO TpHeMa M npuiara e()eKTHBHH MOJUTHKH U
MpaBWiIa 3a Cla3BaHe Ha 3aBIDKEHHETO MO al. 4, Karo
npUeMa U U3ITBJIHABA TOJIMTHKA, KOSTO JIa My MO3BOJIH J1a
HOJTy4YH Hal-00Bp pesynrat 3a PoHyia B ChOTBETCTBHE C
an. 4 u cermacHo wi. 133 u 134 ot Hapenba Ne 44.
VYnpasnsBanioTo JPY)KECTBO NPE0CTaBs Ha
NpUTEXKATEIUTE Ha JUIOBE MOAXOAAIIA HH(POpPMAIHs
OTHOCHO YyCTaHOBEHATa TIOJIUTHKA [0 TPEIXOJTHOTO
W3peUeHHe W 3a TPOMEHWTE B Hes, cJleaud 3a
e(EeKTUBHOCTTA 1 U 5 TIpepasriiexkaa eKEroaHO WIK PU
HEOOXOIMMOCT OT IPOMEHH B Hesl.

(6) (noea — pewr. om 30.03.2012 2) YTpaBiIsABAIIOTO
IpYy’)KECTBO,  YIEHOBETE HA  YyNPaBUTCIHUTE U
KOHTPOJIHUTE MYy OpPTaHH, KAaKTO U JPYTUTE JHIA, KOUTO
paboTaT TO JOroBOp 3a HEro, HE Morar Ja
pasmpocTpaHsBaT HemyonuaHa uHbopMarmsa 3a DoHna,
BKIIFOUMTEIIHO W CJIEA KaTro TIpecTaHar Ja 3aeMaT
CHOTBETHATA JUTHKHOCT, JI0 MyOJIMYHOTO OIOBECTSBAHE
Ha CHOTBETHOTO 00CTOSITENICTBO, CBIIIACHO
MPIIOKUMUTE HOPMaTUBHU pa3opeou.

Ynen 30

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;

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

(3) (amended - resolution dated 30.03.2012) The
Management Company acts honestly, fairly and
professionally in accordance with the best interest of the
Fund and should not, in relation to the management and
administration of the Fund’s investments activities, pay
or receive fees or commission or grant or receive non-
monetary benefits, except in accordance with Art. 138,
para. 1 of ordinance No 44.

(4) (new — resolution dated 30.03.2012) The Management
Company acts in the best interest of the Fund as it
executes on behalf of the Fund the decisions regarding
deals or assigns to other persons the execution of orders
in the course of management of its portfolio, as for that
purpose the Management Company undertakes all
reasonable actions aimed at achieving the best possible
result for the Fund, taking into account the price,
expenses, term, the possibility for execution and
settlement, the volume or type of the order or any other
circumstance related to the execution of the order.

(5) (new — resolution dated 30.03.2012) The Management
Company shall adopt and apply efficient policies and
rules for compliance with the obligation under para. 4 as
it shall adopt and apply a policy allowing achievement of
best result for the Fund in accordance with para. 4 and
under Art. 133 and Art. 134 of Ordinance No 44. The
Management Company concedes to the unit holders’
appropriate information regarding the established policy
under the preceding sentence and with regard to the
changes made in it, observes its efficiency and revises it
every year in case of need of changes in it.

(6) (new — resolution dated 30.03.2012) The Management
Company, the members of its management and
supervisory bodies as well as the other persons working
on a contract for it, may not disclose non-public
information on the Fund, including after they have left
the respective position, until the public announcement of
the respective circumstance in accordance with the
applicable legal provisions.

Article 30

39



Dynxyuu no ynpasnenue na Ponoa

(1) YrpaBnsBamoTo IpyKecTBO € [UTHKHO Ja yIpaBisBa
neitHocTTa Ha @OHIa KaTo U3BBPIIBA:

1. HaOupaHe Ha MapUYHU CPEJCTBA 4Ype3 IyOJUYHO
Ipeaiarafe Ha asutoBe (mpoxaxkoa Ha asutoBe Ha PoHpa);

2. MHBECTHUPAHE HA HAOpaHWTE MApUYHU CPEICTBA BHB
(hMHAHCOBU UHCTPYMEHTH U JPYTH JIOMYCTHMHU JTUKBUTHH
(MHAHCOBH aKTWUBHU, BKIIOYUTEIHO WHCTPYMEHTH C
(huKCUpaHa JOXOMTHOCT;

3. 0OpaTHO M3KymyBaHe Ha Jsu1oBe Ha DoHa.

(2) (usm. — pew. om 07.07.2020 2) VYmpaBasABaIIOTO
JPY’KECTBO TpOJaBa MW W3KyIMyBa OOpaTHO JSUIOBE Ha
Horoopuus ¢onn. Jeiinoctta 1o npoaaxba u o0paTHO
W3KyIyBaHEe Ha [ISUIOBE MOXE Ja C€ H3BBpIIBA OT
VYHpaBisBanioTo APYKECTBO MPSKO HIM TO MOXE Ja
BB3JIOKH H3BBPIIBAHETO H Ha TPETO JIUIIE (IUCTPHUOYTOP)
MO CUJIaTa Ha JJOTOBOP, CKJIFOUEH ¢ AUCTPUOyTOpA.

(3) (usm. — peur. om 30.03.2012 2., don. — pewr. om 24.02.2014
2) ®dyHknuuUTe Ha YHOpPaBIsABaIlOTO JPYXKECTBO IIO
WHBECTUpaHE Ha HaOpaHWTE TApWUYHU CpPEACTBa
BKIIIOYBAT aHAM3 Ha Ta3apa Ha  (UHAHCOBH
HHCTPYMEHTH, (GopMHpaHe Ha TMOPTheEna oT GHHAHCOBU
WHCTPYMEHTH W JPYTH JIMKBUJHU (PUHAHCOBH aKTHUBH,
peBu3ust Ha (QopMHpaHUs TOPTPEeraT W OleHKa Ha
HeroBata eQekTHBHOCT. [Ipu  oOchIIecTBABaHE Ha
NeHHOCTTa cH YTIPaBIABAIIOTO APYXKECTBO Qopmupa
WHBECTUIIMOHHM PEUICHUS] W T'M W3MBJIHSABA WU JlaBa
HapeXXIaHUs 3a TSAXHOTO U3ITbITHEHNE Ha
YITBJIHOMOIIIEHUTE OT HEr0 WHBECTUIIMOHHH MTOCPETHUIIN
MpH Clla3BaHe Ha M3UCKBaHUATA Ha wi. 87, alm. 2 oT
3AKUCAIIKN.

(4) (usm. — pewr. om 24.02.2014 2.) Tlpu ocbIeCTBIBaHE HA
JedHocTTa 1o an. 1 YmpaBiasBamoro JIpy>KeCTBO
n3unciigsa HCA Ha enuH 1571, eMUCHOHHATA CTOHHOCT U
IIeHaTa Ha 0OpaTHO M3KYyIyBaHe Ha jasutoBeTe Ha DoHma
1o KOHTpoja Ha Jlemo3urtapsi, BOAU CUYETOBOJCTBOTO,
MOAMBPKA W CBHXpaHsSBAa OTYETHOCTTA W W3IIBJIHSBA
BCHYKH IPYTH TTOT00HY 3aIbJDKCHHUS.

(5) YmpasnsBaioTo Jpy>KecTBO ympasisiBa peKjiaMHaTa
W MapKeTHHromara neiHocT Ha JloroBopHus QoHA
no yrbprka nHPopmaius 3a PoHa Ha CBOSITA CTPAHUIIA B
WNutepner.

(6) YnpaBnsBamoTO IPYXKECTBO H3BBPIIBA M BCHUYKH
JIPYTH ACHHOCTH, KOUTO ca HEOOXOIUMH BHB BPH3Ka ChHC
3aKOHOCHOOPa3HOTO (DYYHKITMOHUPAHE U IIPEKPATsSBaHE Ha
donpa.

(7) Ilpw ochimecTBsIBaHE HA JSHHOCTTA IO YIIPABJICHHE HA
Horopopaus (oHI YIpaBIsABaIOTO JAPYKECTBO €
JUTHKHO JIa OCBIIECTBSIBA MHBECTUIIMOHHATA TIOJTUTHKA C
OTJIe] IOCTUTaHe MHBECTUITMOHHUTE Tien Ha DoHa, aa
cria3Ba WHBECTUIIMOHHHUTE OTPaHUYEHUS, IPEIBUICHU B
3akoHa, B Te3u llpaBuna u B [Ipocrmekra, kKakTo U 1a

Fund management functions

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

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

2. investment of the monetary resources raised in
financial instruments and other admissible liquid
financial assets, including fixed income instruments;

3. redemption of the Fund’s units.

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

(3) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 24.02.2014) The functions of the
Management Company about investment of the
monetary resources raised include financial instruments
market analysis, building of portfolio of financial
instruments and other liquid financial assets, revision of
the portfolio built and assessment of its effectiveness.
The Management Company shall perform its activities
by means of making investment decisions and executing
them or placing orders for their implementation to the
authorized investment intermediaries in compliance with
the requirements under Art. 87, para. 2 of the
ACISOCIUA.

(4) (amended — resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate the NAV per unit,
the issuance value and the redemption price of the Fund’s
units under the control of the Custodian, keep the
accounting, maintain and keep the reports, and
implement all other similar obligations.

(5) The Management Company manages the 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
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cna3Ba [IpaBuiara 3a ouieHka, [IpaBunara 3a ynpasieHue
Ha PHCKa U IPYTUTE BHTPEIIHH akToBe Ha DOHAA.

(8) (usm. — pewr. om 30.03.2012 2.) 3a BBIPOCUTE, KOUTO HE
ca ypeaeHu u3puuHO B Te3u [lpaBuna, ce mpuarar
CBOTBETHO pasmopenouTe Ha 3AKNCIIIKHY,
MOJ[32aKOHOBUTE HOPMATHBHHU aKTOBE IO MPUIIATAHETO MY
M OCTaHAINTE OTHOCHMH HOPMATUBHHU aKTOBE.

Ynen 31
Pewenusn na Ynpaenseauomo opyrzucecmeo OmHOCHO
oetinocmma na Ponoa

(1) Ilpm ocwmecTtBsiBane Ha (yHKIUHTe 1O wWI. 30
VYnpaBnsBalioTo APY>KECTBO B3€Ma PEIICHUS 110 BCUUKU
BBIIPOCH, CBBP3aHU C OpTraHU3aluiaATa, OCbUICCTBABAHETO
Ha ACHHOCT U npekpaTsiBaHeTo Ha DOHJa, BKIOYUTEIHO:

1. u3meHeHue u pombiaBaHe Ha Te3u IlpaBuna, Ha
[IpaBunata 3a onenka Ha moptdeiina, [IpaBunara 3a
yIpaBleHHe Ha PUCKA U APYTH BTPEUTHH aKTOBE, KAKTO
U OTHOCHO akTyanuszupase Ha [Ipocnekta Ha DoHpa;

2. (usm. — pewr. om 24.02.2014 2., don. — pew. om 07.07.2020
2.) CKIII0YBa, KOHTPOJIMPA U3II'BIHEHUETO, MIPEKPATIBA U
paszBayst goroBopute ¢ Jlemosuraps, mucTpuOyTopa Ha
JISITIOBETE u WHBECTUIIMOHHUTE MOCPEIHULIH,
WU3I'BJIHSABAILM MHBECTUIIMOHHUTE HapeXIaHUs OTHOCHO
yIpaBlIeHHeTo Ha opTdeiina Ha DoHfa;

3. m30upa u 0cBOOOKAaBa PETUCTPUPAHHUTE OJUTOPH HA
donpa;

4. M3roTBS W IpHeMa TOAMIIHMSA (UHAHCOB OTYET Ha
@doHpa cien 3aBepka OT HAa3HAUYEHUTE PErUCTpUpPaHU
OJTUTOPH;

5. eXKeTHEeBHO OIpe/ieNisi HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onma, HCA Ha enuH 1571, eMHCHOHHATA CTOMHOCT U
IieHaTa Ha 00PaTHO U3KYITyBaHE HA HETOBUTE JSUIOBE;

6. B3eMa peleHHs 32 BPeMEHHO CIIpaHe/ Bb30OHOBSIBaHE
Ha O0paTHOTO M3KYITyBaHE W 3a yIbJDKABaHE CPOKa Ha
BPEMEHHOTO CIMpaHe Ha OO0paTHOTO H3KYIyBaHe, IPH
YCJIOBHSITA | TI0 pefia, IpeaBuaeHu B Te3u [IpaBuia;

7. B3eMa peHICHUC 3a CKIIFOUYBAHC HA JOTOBOP 3a 3a€M;

8. ompenens IUPEKTOp 3a BPB3KH C MHBECTHTOPUTE B
Horosopuus dhoux,

9. B3eMa pemeHus OTHOCHO
npekparsBane Ha [loroBopuus GoHs;

npeoOpazyBaHe H

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

(2) Pemrenusta o an. 1 ce B3eMaT oT YIpaBIIABaIIOTO
IpYy>)KECTBO TIpW YCIOBHSATA W TO peaa, MPEeIBUICH B
HErOBHS yCTaB.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. — pew. om 14.12.2017 2., usm. — pews. om 07.07.2020
2) Ilpomsna B IlpaBmmata Ha JloroBopHus ¢oHT, B

the Valuation Rules, the Risk Management Rules and the
other internal acts of the Fund.

(8) (amended — resolution dated 30.03.2012) To all issues,
which are not explicitly regulated in these Rules, the
provisions of the ACISOCIUA and of the secondary
legislation for its application and the remaining relevant
legal provisions shall apply.

Article 31
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 30 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:

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

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

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

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

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

6. take resolutions for temporary suspension /renewal of
the redemption and prolongation term of the temporary
suspension of the redemption within the terms and
conditions, set forth in these Rules;

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

8. determine director for investors relation in the

Contractual Fund;

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

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, amended - resolution dated 07.07.2020)
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IIpaBunara 3a onenka u B [IpaBuiara 3a ynpaBiieHHE Ha
pHUCKa, TIpOMSHA B JOTOBOpa 3a ACTO3WTApHU YCIYTH,
KakTo M 3aMsHa Ha Jlemo3utaps U Ha YIpaBisBaIllOTO
IPY>KECTBO, C€ JIOMyCKa ciie]] 0100peHne Ha 3aMECTHUK-
npencexarens. [lon3BaneTo Ha 3aeM MpH yCIOBUATA Ha
wr. 27, an. 3 or 3AKHUCHAIIKU ce momycka ciex
paspetenue Ha Komucusra.

(4) (usm. — pew. om 30.03.2012 2.) Ilpeobpa3yBaHETO H
npekparsBaneTo Ha [loroBopHus (OHII C€ M3BBHPINBA C
paspemenue Ha Komucusra.

Ynen 32
3abpanu 3a Ynpaenasauiomo Opyscecmeo

YnpaBnsBamoTo JpyKeCTBO HE MOXKE:

1. na u3BBHpIIBA ACHHOCT U3BHH WHBECTUIIMOHHUTE IIEIH
u crparerust Ha JloroBopHHS (OHJ, ONMWCAaHW B Te3HU
IIpaBuna u B [Ipocnekra;

2. na moidydaBa JOXOJ HOA (hopmara Ha OTCTBIKU OT
KOMHCHUOHHUTC BB3HAI'PAXIACHUA HAa MHBCCTUIIMOHHUTC
MOCPE/IHUIIN, Ype3 KOUTO CE W3MBIHSABAT HAPEKIAHUATA
My, WIHA Ja IOojy4YaBa OPYrd HOXOOHM WIIM HEMapUYHU
CTHMYJIH, aKO C TOBA Ce MOpaKaa KOHMIUKT Ha HHTEPECH
WIM Ce HapyllaBa 3aAbDKCHHETO Ha YTPaBIsBaILOTO
ApYKecTBO Ja mpepoctas Ha Komucusara msnckyemara
ce OT 3aKOHa MH(OpPMAIHS;

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

4. na mpenocraBs HEBApHa WM 3a0iyIaBaina
nH(opManus, BKIIOYUTEIHO 32 ChCTaBa, CTOMHOCTTA U
CTPYKTypaTa Ha akTUBHTE OT noptdeiina Ha JloroBopHus
(OHJI, KAKTO U 32 ChCTOSHUETO HAa Ma3apa Ha (UHAHCOBH
MHCTPYMEHTH;

5. nma wu3non3Ba aktuBuTe Ha POHIA 3a LETH, KOUTO
MPOTHUBOpPEYAT Ha 3aKOHA, HA aKTOBETE 10 MPUIIAraHeTo
My, Ha Te3u [IpaBuna unu IIpocnexra Ha doHpa.

6. Ja U3BbpIIBa ,I[eﬁHOCT IO MHBECTHUPAHEC Ha CPCACTBATA
Ha (DOHlIa B Hapymi€HUEC Ha HOPMATHUBHO YCTAaHOBCHAa
3a6paHa HJIM UTHBECTULMOHHU OrpaHUYCHH.

Ynen 33
Ozpanuuenus KoM Ynpaenseauwyomo opyscecmeo

(1) (usm. — pew. om 30.03.2012 2.) YupaBisBaIIOTO
JPY>KECTBO HE MOKE JIa M3M0JI3Ba U 3aj1ara UMYIIEeCTBOTO
Ha JloroBopHus (oHI 3a TOKpUBAaHE Ha CBOH
3aIBJDKCHIS, KOUTO HE ca CBBP3aHU C YIPaBICHUETO Ha
nerinoctra Ha DoHnma.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2, usm. — pew. om 07.03.2022 2) VYmnpapisBauoTo
JPYKEeCTBO MPUEMa U CIIEJU 3a cra3BaHeTo Ha [IpaBuia

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

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

Article 32
Prohibitions for the Management Company

The Management Company may not:

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

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

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

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

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

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

Article 33
Restrictions to the Management Company

(1) (amended - resolution dated 30.03.2012) The
Management Company may not use and pledge the
property of the Contractual Fund for covering its
obligations, which are not related to the management of
the Contractual Fund’s activities.

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016, amended — resolution dated
07.03.2022) The Management Company adopts and
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3a JIMYHUTE CHENIKU C (MHAHCOBU MHCTPYMEHTH, KOHTO
rapaHTHpAT, 4e HAMA J1a ObaT CKITIOYBAHY JIMIHH CACIKN
WIM T[OJIbp)KaHH WHBECTUIMM OT TE3W JIWIIA,
MO3BOJISIBALIM MM 3a€/THO WJIM MOOTACIHO JIa YIPaXKHSIBAT
CBIIIECTBEHO BIIMSIHUE BBPXY €MHTEHT, HIIM KOUTO Omxa
JOBEIH /10 KOHQIIMKT Ha MHTEPECH, WIH Ca pe3ynTar Ha
3nmoynorpeda ¢ nHpopMaIysi, KOATO ¢a MPUI0OUIN BHB
BpB3Ka ¢ MpodecHoHaTHATa CH JEWHOCT 110 CMHUCHJIA Ha
Pernament Ne 596/2014 OTHOCHO razapHara
3noynoTpeda u 3a otMmsiHa Ha JupektuBa 2003/6/EO Ha
EBponeiickust mapiameHT ¥ Ha CbBeTa W JAMPEKTHBU
2003/124/EO, 2003/125/EO  wu  2004/72/EO  Ha
Komucusita (Permament Ne 596/2014).

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

Ynen 34
Buw3nazpascoenue na Ynpasnasaujomo opyscecmeo

(1) T'ogumrHOTO BB3HATPAKIACHWE HA YTIPaBISBAIIOTO
JIPYKECTBO € B pa3Mep A0 2.5 (IBe LSO U MIET) Ha CTO OT
CpeAHaTa TOIUWIIHA HETHA CTOMHOCT HAa aKTHBUTE Ha
JoroBopans (oHA. YIpaBIsSBaImIOTO IPYKECTBO MOXKE
Jla ce OTKaXKe OT YacT OT TOBa Bh3HATPaXKACHHE.

(2) (usm. — pewr. om 30.03.2012 2.) Bb3HArpaKICHUETO IO
an. 1 ce HauWcnsBa Bcekw paboreH jeH. Ilo cBos
nperieHKka B ONpeAeieHH JHH Y TPaBIIABAIIOTO
APYKECTBO MOXKE Ja HC HA4YUCJIM HHUKAKBO WX Ja
HA4YMCJIM MMO-MAJIKO OT JOIMYCTHUMOTO Bb3HArpaxxjaCcHue.

(3) Hauncnennre mpe3 Mecelia THEBHH Bbh3HATrPKICHUS
Cce 3aruiamar Ha Y IpaBisBaIioTo APyKeCTBO CyMapHO 3a
LIEJIMS MECELI, IO 5-TO YMCJIO Ha CJIeIBaIIUsI Mecell.

(4) B cpok no 30 nHE OT Kpas Ha KaJleHJAapHaTa rouHa,
HAJIUIATEHUTE CYMH, CHOTBETHO JBIDKUMHUTE CYMH, CE
Bb3CcTaHOBSIBAT Ha JloroBopHus (OHA, CHOTBETHO Ce
3amiamar Ha YIOpaBisBalIOTO JPYXKECTBO, Taka dYe
OOIMST pa3Mep Ha TOIUIIHOTO Bh3HAIPaXKJICHUE Ja HE
HaJIBUIIABa MIPEIBUICHOTO B ail. 1.

Ynen 35
Pazxoou 3a cmemka na Ynpaenaeauyomo opyrcecmeo

(1) Beuuku pasxoam mo yupensBaHeTo Ha JloroBopHHS
¢doHz, BIOUKHTENHO Takcu Ha Komucusara 3a u3naBaHe
Ha pa3pelleHre 3a OpraHu3upaHe W YIpaBlIeHHE Ha
®onpga, Takca Ha lleHTpanHus gemo3uTap  3a
peructpupaHe Ha JsaioBere Ha @DoHAa, KakTo M
BB3HArpaXACHUs HA KOHCYJITAaHTH, ca 3a CMETKa Ha
VYpapisBaioTo Apy>KECTBO.

(2) (usm. — pew. om 07.07.2020 2) 3a cMeTka Ha
VYrpaBisBaoTo JPYKECTBO ca BBb3HATPAKICHUETO Ha
muctpuOyTopa (ako wWMa TakbB) W pa3sXoAguTe 3a
Ha3HAYaBaHETO Ha JIUPEKTOP 32 BPH3KU C UHBECTUTOPHUTE.

(3) (omm. — pews. om 14.12.2017 2.)

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

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

Article 34
Fee of the Management Company

(1) The annual fee of the Management Company may not
exceed 2.5 (two point five) per cent of the average annual
net asset value of the Contractual Fund. The
Management Company may waive of part of that fee.

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

(3) The daily fees accrued during a month shall be paid
of the Management Company in total for the whole
montbh 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 35
Expenses for the account of the Management
Company

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

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

(3) (repealed — resolution dated 14.12.2017)
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(4) Bewukn npyru pa3xond, CBBpP3aHU C ACWHOCTTA Ha
®doHma, KOUTO HE ca MOCOYEHH B 4jl. 36, ca 3a CMETKa Ha
YpaBnsBamioTo apyKecTBO.

Ynen 36
Taxcu u opyzu pazxoou 3a cmemka na /lo2oeopnus
¢ono

(1) OcBeH BB3HATPAXKACHUETO Ha YIIPABISBAIIOTO
IpYy’)KeCTBO, OmpeaereHo B wi. 34, pa3xoamTe 3a
neitHocTTa Ha JloroBopHUS (pOH BKIIFOYBAT:

1. (usm. — pew. om 24.02.2014 2.) BB3HarpaxJcHUEC Ha
Hemno3utaps — cbriacHo noroopa ¢ [lemnozuraps;

2. (usm. — peut. om 24.02.2014 2.) Bb3HATPOKICHUS U TaKCH
Ha WHBECTULIMOHHUTE MIOCPEAHULIH, OaHKW,
peryaupanurte nazapu, LleHTpanHus nenosutap u Ipyru
MomOOHM, CBBpP3aHW C WHBECTHpPAHE HA aKTHUBUTE Ha
JloroBopHus GOHJ, YHMITO pa3Mep CE ONpPeeisl ChIIacHO
JIOTOBOPHTE, CKIIFOYCHH C T€3H JTUIA U MHCTUTYIIHH /WU
TEXHHUTE CTAH/IAPTHU Tapu(H 32 TAKCH U KOMICHOHH;

3. (noea — pew. om 07.07.2020 2.) Bb3HATPAKIACHUETO Ha
OJUTOPHUTE 3a 3aBepKa Ha TOAMIIHKS (GUHAHCOB OTYET Ha
doH/a, Bh3HATPAKICHUETO Ha KOHCYJITAHTH, Pa3XOJIHTe
3a peknama ¥ MapkeTuHr Ha POHIa M 32 KOHTAKTH C
HWHBECTUTOPHTE;

4. (nosa — pew. om 07.07.2020 2) TEKyUIUTE TaKCH 3a
HaJA30p, TAKCU 3a U3I0JI3BaHE Ha THPrOBCKU MAapKH, 3a
YICHCTBO U pyru nonooun Ha Komucusira, Llearpamams
JIETIO3UTap U JAPYrd Abp>KaBHU OpPTraHU M UHCTUTYIUH,
CBBbp3aHU ¢ AeiHocTTa Ha POHAA, KAKTO U IPYTU TaKCH,
nocodyenu B Tapudara Ha Komucusra u Ha LlenTpanaus
JIeTIO3UTap;

5. (npeduwna m. 3 — pew. om 07.07.2020 2.) npyTH pa3xoi,
nocouenu B Te3u [IpaBuia 3a cmetka Ha PoHAa, ChIeOHU
U JPYT'U pa3xoay, CBbP3aHU ChC 3allUTa UHTEPECUTE HA
pUTEeKaTeNUTE Ha AsioBe B JloroBopHus GoHL, KaKTO U
JIPYTH W3BBHPENHU Pa3xOH, CBbP3aHHU C JAEHHOCTTa Ha
donna.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 07.07.2020
2) Korarto VYmpaBisBaiioTo IpyKECTBO HHBECTHPA
aktuBure Ha @DOHAA B JAIOBE HA KOJIEKTUBHH
WHBECTHIHOHHU CXEMH WM APYIH MPEANPUSATHS 32
KOJICKTHBHO WHBECTUpAHE, YIPABIIABAHU TPSAKO WK TI0
JeJieranysi OT ChIIOTO YIPABIABALIO APYKECTBO HIIH
JAPYro APYXKECTBO, C KOETO YIPABIABALIOTO IPYKECTBO
€ CBBP3aHO Ype3 O0II0 YIpaBICHHE WK KOHTPOJ, WIIH
Yype3 3HAYUTETHO TMPSIKO WIM HENpPSAKO ydacTHe,
VpaBisBalioTo APYXKECTBO WM IAPYrOTO IPYIKECTBO
HAMAT MpaBo Jga cwOupar Takcu or DoHma Ipu
npogax6aTa ¥ 00pPaTHOTO M3KYIyBaHE Ha JIOBETE Ha
KOJICKTUBHUTE MHBECTHULIMOHHHM CXEMH WM JPYTUTE
OPEANPUATHS 32 KOJIEKTUBHO WHBECTHPAHE, B KOUTO
®DOHIBT HHBECTHPA.

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

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

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

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

2. (amended — resolution dated 24.02.2014) remunerations
and fees of the investment intermediaries, banks,
regulated markets and 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 30.03.2012, amended —
resolution dated 07.07.2020) When the Management
Company invests the Fund’s assets in units of collective
investment schemes or other collective investment
undertakings that are managed, directly or by delegation,
by the same management company or by any other
company wherewith the Management Company is linked
by common management or control, or by a significant
direct or indirect holding, the Management Company or
the other company may not charge the Fund with fees
upon the subscription and redemption of units of this
other collective investment scheme or other collective
investment undertaking, in which the Fund invests.
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(3) (nosa — pew. om 07.03.2022 2.) Be3 ma ce orpanndana
CMHUCBIIBT Ha MpPEAXOJHATa ajauHes, Koraro MDOHIBT
WHBECTHPA B JSUIOBE HA KOJEKTHBHU WHBECTHIIMOHHU
CXEMH WIH JPYT'H TPEINPHATHS 33 KOJEKTHBHO
WHBECTHpaHE, YIPaBIIBAHK  OT  YIIPaBJIABALIOTO
JPYKECTBO, YUATO JUCTPHOYIIUS € BH3JIOKEHA Ha TPETO
JINIE, ¢ KOCTO YHpaBJBIBaHIOTO APYXKECTBO €© CBBHP3aHO
uype3 OOWIO yIpaBiIeHWE WA KOHTPOJ, WIM dYpe3
3HAYMTEIHO  MPAKO  HWIM  HENpSIKO  ydYacTwe,
VpaBisiBaIioTo JpYy>KECTBO I AUCTPHOYTOPHT HAMAT
npaso aa cwoupar takcu ot MoHa npu mpoaaxkdara u
00paTHOTO WM3KYyIyBaHE Ha JUIOBETE HA KOJECKTHBHUTE
WHBECTHI[HOHHU CXEMH WJIH JPYTHTE NPEANPUATHS 32
KOJICKTHUBHO MHBECTHpaHE, B KOUTO POHIBT HHBECTUPA.

(4) (nosa — pew. om 07.03.2022 o) CBHOTBETHO Ha
NPEIBUIECHOTO B TPEAXOAHATA AllMHES, KOTaTto JPYrH

KOJEKTUBHM HMHBECTUIMOHHH CXEMHU WIH JIPYTH
NPEONPUSITHS 3a KOJIEKTUBHO WHBECTUPAHE,
yOpaBJIsBaHK  OT  YIPaBISBAILIOTO  JAPYXKECTBO,

MHBECTUpAT BbB DOHAA U TUCTPUOYIUATA HA HETOBUTE
JAJIOBE € BB3J0XKEHAa Ha TPEeTo JHULEe, C KOETO
YpaBnsBamoTo IPYyXKecTBO € CBBP3aHO Ype3 OO0
YIPaBJIECHUE WM KOHTPOJ, WM Ype3 3HAUUTEIIHO MPSIKO
WJIM HENPSIKO y4dacTue, Y MpaBisBalloTo IPY>KECTBO WU
TUCTPUOYTOPHT HSAMAT NPaBO Ja CHOMpAT TaKCH IPHU
nmpojaxk6aTa u 0OpaTHOTO W3KYITyBaHE Ha [SUIOBE Ha
®oHga oT wuHBecTHpamure BbB DOHAA KOJIEKTUBHU
WHBECTULIMOHHM CXEMHU WIH JPYyTH MPEINpUiTHS 3a
KOJIEKTUBHO MHBECTHUPAHE.

(5) (noea — pewr. om 07.07.2020 2., npeoxoona an. 3 - pew. om
07.03.2022 2) Ilo cBoA mpeneHka YIpaBiIsABaLIOTO
JPY/KECTBO MOXKE JIa MOEME 3a CBOsS CMETKa 4YacT WU
IBJIHKS Pa3sMep Ha BCHYKHU JB/DKMMH OT DOHJIA TAKCH U
JPYTH Pa3XOJIH.

Ynen 37
Pazxoou 3a cmemka na ungecmumopume

(1) (0on. — pew. om 18.02.2015 2., usm. — pewr. om 14.12.2017
2., usm. — peur. om 07.03.2022 2., usm. — pews. om 31.10.2022
2) VYrmpaBnsBamoTo JpYy)KeCTBO HE BKJIIOYBA B
€MHUCHOHHATa CTOMHOCT Ha 3aKyllyBaHUTE JISJIOBE
Haj0aBKa, ¢ 1€ I[OKpHBaHE Ha pPa3XoAWTe II0
mpojgaxxkObara.  HesaBuCMMO  OT  MOCOYEHOTO B
MPEIXOTHOTO M3peueHre H chriaacHo wi. 19, am. 2 mo-
rope, MHBECTUTOPHUTE CIICJBA J1a UMAT MPEABUJ, Ye MPH
BB3JIaraHe Ha UCTPUOyIUATa Ha AsuioBe Ha DoHIa Ha
TPETO JIUIE, € B3MOXKHO JUCTPUOYTOPHT Jla HAYKCIIABA
3a CMETKa Ha WHBECTHUTOpA TaKCH TPH Mpojaxda Ha
nsutoBe Ha DoHNA, KaTo pa3MephT HA TE3W TaKCH IPHU
nmpojaxkda Ha JsUioBeTe He MOXKe Aa HaaxBwpis 1.50
(emHO 1AITO W METAECET) Ha CTO OT HETHATAa CTOMHOCT Ha
AKTHBWTE HA SIUH IS

(2) (oon. — pewr. om 19.12.2016 2., usm. — pewr. om 14.12.2017
2, usm. — pew. om 07.03.2022 2) VYmnpaBusBamoTo
IpYy’)KeCTBO HE BKJIOYBA B IlcHaTa Ha 0OpaTHO

(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 37
Expenses for the account of the investors

(1) (supplemented — resolution dated 18.02.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022, amended — resolution dated 31.10.2022) The
Management Company does not include in the issuance
value of the purchased units increase for the purpose of
covering the expenses for the sale. Notwithstanding the
preceding sentence and in accordance with Art. 19, para.
2 hereinabove, the investors should bear in mind that
upon assigning the distribution of the Fund’s units to a
third party, the distributor may charge the investor fees
for the sale of the Fund units whereas the amount of these
fees shall not exceed 1.50 (one point fifty) per cent of the
net asset value per unit.

(2) (supplemented — resolution dated 19.12.2016, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022) The Management Company does not include
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M3KyIyBaHE Ha JSUTOBETE OTOMB C 1€ IOKPHUBaHE Ha
pasxoauTe Mo o0paTHOTO H3KyITyBaHe. [ I[pu Bp3marane Ha
TUCTpUOYIUATa HA IsjioBe Ha DOHIA HA TPETO JIHUIIE,
JUCTPUOYTOPHT HAMA MPABO Jla HAYKCIIABA 32 CMETKA Ha
WHBECTUTOPA TAKCH IPY 0OPATHO M3KYITyBaHE Ha JSIIOBE
Ha donpa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pew. om
07.03.2022 2.) HezaBucumo OT MPEABUACHOTO B al. 1 u 2,
B CIlydauTe, MOCO4YeHW B Wi. 36, am. 2 — 4, Takcu 3a
npojaxx0a u 00paTHO M3KYIyBaHE HE CE ChOMpPAT.

(4) (usm. — pew. om 07.07.2020 2) 3a AOMBIHUTECITHH
YCIIyTH, OKa3BaHW Ha MHBECTUTOPHUTE, KaTO M3/1aBaHE Ha
yIIOCTOBEPECHUE 32 MPUTEKABAHHUTE ASUIOBE, MOLICHCKH
pasxoaM 1O H3MpalaHe Ha TMOTBBPXKICHHUS 32
npunoOvBaHe/0O0paTHO  W3KyIyBaHE Ha  JSIOBE,
MHBECTHTOPUTE 3auiamar Takcu 1o Tapudara Ha
VYnpaBnsBamoTo IpyKecTBO, ChOTBETHO MO Tapudara Ha
mucTpubyTopa (ako OUCTpUOyIHSTa Ha [SUIOBE €
BB3JIOKEHA OT YTIPaBIABAILIOTO JPYXKECTBO Ha TPETO
nure).

(5) (noea — pews. om 07.03.2022 2., usm. — pewr. om 29.03.2022
2.) 3a OTKpPUBAHETO U 00CITY)KBAaHETO Ha IIATE)KHA CMETKA
Ha WHBECTHTOPHUTE B IUCTpHOYyTOpa, HEoOXoamMa 3a
W3BBPUIBAHE Ha IUIALIAHWATA TO HU3AaBaHe/ OOpaTHO
U3KyIyBaHe Ha JsuioBe oT DoHza, ce 3aiamar TakCH
ChIVIACHO TapudaTa Ha TUCTPHOYTOpA.

Ynen 38
Ozpanuuenue na pazxooume 3a cnemka na Ponoa
(omm.)

Ynen 39
Ilpocnexm. Ocnogen unghopmayuonen 00Kymenm
(3aenasuemo usm. — peut. om 02.06.2023)

(1) YmpaBasiBamoTo ApyXecTBO MyOIHMKyBa CBHITIACHO
M3UCKBaHMATA Ha 3akoHa IIpocnexkr Ha JloroBopHuUs
¢$boHI, KONTO ChIbpKa HEOOXOAMMaTa 3a B3eMaHe Ha
WHPOPMHUPAHO MHBECTHIIMOHHO pelleHHe WHPOPMAIHS
OTHOCHO HKOHOMHYECKOTO ¥ (PUHAHCOBOTO ChCTOSIHUE HA
@doHja ¥ Ha NpaBaTa, CBbP3aHU C MpeJJIaraHuTe I4J0BE
Ha ®oHnpa.

(2) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 07.03.2022
2, usm. — pew. om 02.06.2023 2) VYmnpaBisBamoTo
Ipy’KecTBO  W3roTBi W mybnmkyBa  OcHOBEH
nH(pOpMAIMOHEH JOKyMEeHT 3a @OHJa CBHIJACHO
nsuckBanusrta Ha Permament (EC) Ne 1286/2014 Ha
EBpomneiickus mapnameHT U Ha CbBeTa OT 26 HOEMBPH
2014 1. OTHOCHO OCHOBHHTE WH(POPMAIMOHHHU
JOKYMEHTH 32 IaKeTU C MHBECTHLMOHHHU NPOAYKTH Ha
IpeOHO W OCHOBaBalld CE€ Ha  3acTpaxoBaHe
WHBECTUIIMOHHU MPOIYKTH.

(3) (usm. — pewr. om 30.03.2012 2., don. — pewr. om 07.07.2020
2., usm. — pew. om 02.06.2023 2.) IIpu Bcsika mpomsiHa Ha
CBIIIECTBEHUTE JaHHM, BKIOYeHH B IIpocmekra Ha

in the redemption value of the units’ deduction for the
purpose of covering the redemption expenses. Upon
assigning the distribution of the Fund’s units to a third
party, the distributor has no right to charge the investor
fees for the redemption of Fund units.

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

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

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

Article 38
Limitation of the expenses for the account of the Fund
(repealed)

Article 39
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

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

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.03.2022, amended — resolution dated
02.06.2023) The Management Company shall prepares
and publish Key Information Document for the Fund in
accordance with the requirements of Regulation (EU) No
1286/2014 of the European Parliament and of the
Council of 26 November 2014 on key information
documents for packaged retail and insurance-based
investment products.

(3) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, amended — resolution dated
02.06.2023) Upon each change in the existing data,
included in the Prospectus of the Fund, in 14-day term
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®onna, B 14-1HEBEH CPOK OT HACTHIIBAHE HA IMPOMSIHATA
IMpocekThbT ce akTyalM3upa W B CHIIMS CPOK Ce
npencrass B Komucusara. UnpopmanusTa, chappxaiia
ce B OcHOBHMS HH(OpMAIMOHEH JOKYMEHT, C€
MperiexJa BHHATM, KOTaTo HMa MPOMSHA, KOSTO
3HAYHTEITHO 5 3acATa HIM MOKE 3HAYUTEITHO J1a s 3aCeTHE,
U BBB BCHUYKHU Cly4yaW TOHE BEJHBXK Ha JBaHAJICCET
Mecena, B cpok a0 31 MapT Ha BCSAKA roamHa. AKO TIPH
MpepasriiekIaHeTo Ce YCTAaHOBH, e Ce HajlaraT MpOMEHH!
B OcHOBHUSI HH(OPMALIMOHEH JOKYMEHT, TOH Ce U3MEHS
0e3 wm3nmumHO 3a0aBsiHe. M3MeHeHusT OCHOBEH
nH(GOPMAITMOHEH JOKYMEHT Ce IMyOJMKyBa Ha WHTEPHET
CTpaHMLATa Ha YIPaBISABAIIOTO APYKECTBO.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 02.06.2023
2.) YpaBnsBamoTo IpyKeCTBO U BCSIKO APYTO JIALE, HA
KOETO ca JeNerupanu GyHKIWUU U JEHCTBHS MO pena Ha
1. 106 3JKMCAIIKU, xorarto mpesjara AsUi0oBEeTEe Ha
®onpa, MpEeA0CTaBs 0e3rutaTHO OcHOBHUS
WH(GOPMAITMOHEH JIOKYMEHT Ha BCSKO JIHIE, KOETO
3aIlMCBa JSUIOBE, B Pa3yMEH CPOK MpeAH CKIIOYBaHE Ha
C/IeTKaTa.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 02.06.2023
2) YmpaBisBamoTO JAPYXKECTBO € MJIBXKHO MpHU
MMOMCKBAaHE OT CTpPaHa Ha WHBECTUTOP OC3IUIaTHO Ja
npenocraBu [Ipocriekra, OcHOBHUS WHGOpPMAIMOHEH
JOKYMEHT W TIOCJEeIHUTE IyONWKYyBaHU TOAMIIEH U 6-
MecedeH otueT Ha DoHja.

(6) (noea — pews. om 30.03.2012 2., usm. — pews. om 02.06.2023
2) TIlpociektbT #u  OCHOBHUAT HH(POPMAIMOHEH
JOKYMEHT C€ MPEJ0CTaBIAT Ha WHBECTUTOPUTE HA TPAeH

HOCHTEI WJIM Ha  WHTEpHET CTpaHHWllata Ha
VYnpasnaBamoTro npyxecrBo. Ilpm moumckBaHe Ha
WHBECTUTOPUTE  YTPABISIBALLIOTO  JAPY)KECTBO UM

MpelocTaBst OE3MIATHO XapTHUEH €K3EMIUIAP OT THX.

(7) (noea — pews. om 30.03.2012 2., usm. — peur. om 02.06.2023
2.) N'oguiHuTe M 6-MECEUHNUTE OTUETH CE TPEJOCTABAT Ha
WHBECTUTOPHUTE TI0 Ha4WH, omnpezeneH B [Ipocrekra u B
OcHoBHUS MHpOpMaIFOHEH JoKyMeHT. [Ipu monckBaHe
Ha MHBECTHTOPHUTE CE€ MpenocTaBsi OE3MIaTHO XapTHEH
EK3eMILISIP OT THX.

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

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

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKU MapKETUHTOBH
ChOOIICHUS 10 MHBECTUTOPUTE  YIPaBISABAILOTO
JIPYKECTBO CIa3Ba M3UCKBaHMUATA Ha WiI. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBpomnelickust mapiaMeHT
u Ha CoBeta orT 20 ronu 2019 r. 3a ynecHsBaHe Ha
TpaHCIpaHWYHATa IUCTPUOYLMS Ha MNPEINpHUITUS 3a
KOJIGKTUBHO WHBECTHpPaHE U 3a U3MCHEHUE Ha
pernamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)

from occurrence of the change, the Prospectus shall be
updated and in the same time submitted to the
Commission. The information contained in the Key
Information Document shall be reviewed every time
there is a change that significantly affects or is likely to
significantly affect the information contained in the Key
Information Document and, at least, every 12 months by
March 31 of each year. If the review ascertained that
changes are required to the Key Information Document,
it shall be amended without undue delay. The amended
Key Information Document should be published on the
website of the Management Company.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 02.06.2023) The Management Company
and any other person to whom functions and activities
under Art. 106 ACISOCIUA are delegated, when
offering units of the Fund, provides for free the Key
Information Document to any person who purchases
units, in a reasonable time before the transaction.

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 02.06.2023) The Management Company
shall, upon request by an investor provide for free the
Prospectus, the Key Information Document and the latest
published annual and 6-month report of the Fund.

(6) (new — resolution dated 30.03.2012, amended — resolution
dated 02.06.2023) The Prospectus and the Key
Information Document should be provided to investors
on a hard copy or on the website of the Management
Company. Upon request of the investors, the
Management Company provides them for free a paper
copy of the documents.

(7) (new — resolution dated 30.03.2012, amended — resolution
dated 02.06.2023) The annual and 6 monthly reports are
provided to investors in the manner specified in the
Prospectus and the Key Information Document. Upon
request of the investors, a free paper copy of the
documents is provided.

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

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

(1) (amended — resolution dated 29.03.2022) Regarding all
marketing communications to  investors, the
Management Company shall comply with the
requirements of Art. 4, para. 1 - 3 of Regulation (EU)
2019/1156 of the European Parliament and of the
Council of 20 June 2019 on facilitating cross-border
distribution of collective investment undertakings and
amending Regulations (EU) No. 345/2013, (EU) No.
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Ne 1286/2014 (OB, L 188/55 or 12 romu 2019 1.) u
Hacokute Ha EOLIKII o mpmraraneTo Ha wi. 4, map. 1 ot
TO3W pPerjaMeHTt, 3a kouto Komucusra e B3ena pernicHue
3a TMpWIaraHeTo UM chriaacHo 4wi. 13, am. 1, 1. 26 oT
3akona 3a Komucusra 3a GuHAHCOB HAI30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHOMmIEHWE HA MAPKETHHTOBUTE CHOOIICHUS CE
MpUIarat U JONbITHUTEITHA U3UCKBAHHS, ONPEICIICHA B
1. 81 u 82 ot Hapenba Ne 44,

Ynen 41
Konguoenyuannocm

(1) YneHoBere Ha ynpaBUTEIHNSA U HA KOHTPOJIHUS OpTraH
Ha YTpaBJIsBaIIOTO APYKECTBO, HETOBUTE CIYKUTEIU U
BCHYKHM Jpyrd JMmoa, paboTemy 10 JOroBop 3a
VYnpaBnsBamoTo APYKECTBO, HE MOTaT Jia pasriacssar,
OCBEH aKO HE ca ONPaBOMOIIICHH 33 TOBa, U Ja TI0JI3BAT 3a
oOyaromerencTBaHe Ha cebe CH WM Ha JIPYTH IUIa,
BKITIOYHUTEIIHO U Ha CaMOTO YTPaBJISIBAIIO JAPYKECTBO,
(dakT M O0OCTOSATEICTBA, 3acsAralld HAIUYHOCTUTE HU
OIlepalKTe 10 CMETKUTE Ha JloroBopHUsI GOHI, KaKTO U
BCHUYKH JIPYTH (PaKTH U OOCTOSATEIICTBA, IPEICTABIISIBAIIH
THPrOBCKa TaiiHa, KOUTO ca y3HAJIH NPHU U3IIBIIHEHUE HA
CIIy>keOHUTE U IPOPECHOHATHNUTE CH 3aIBJIKCHUSI.

(2) (usm. — pew. om 07.07.2020 2) VYmpaBiasABAIIOTO
APYKECTBO MOXE Oda HpeaocCTaBsa CBCIACHUA 3a
HocoueHuTe B ail. 1 GpakTi 1 00CTOATENCTBA CaMO:

1. ma Komucusita, Ha 3aMeCTHHK-TIpe/ceaaTeNia U Ha
OIIPaBOMOUICHU JIBXKHOCTHHU JIMIIA OT aAMHUHUCTpaludATa
Ha KomucwusiTa, 3a 1iennre Ha HaJ30pHATA UM JEHHOCT U
B PaMKHUTE Ha 3allOBEJITa 3a MPOBEPKA;

2. CbC CBITIACHUETO HA CBOS KJIIMCHT,

3. mo peaa Ha AsU1 BTOPH, TJlaBa IIECTHAAECETA, pa3liei
[ITa ot JJaHbYHO-OCUTYpUTETHUS IPOLIECYAIEH KOJEKC;

4. o pemieHHE Ha Cha, U3IAJCHO MPHU YCIOBHUATA U 10
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. IO MMCMEHO HCKaHe Ha aupekTtopa Ha HamunonanHaTa
CIIEJICTBeHA CiIy’)k0a, Ha Tmpexacedarens Ha J[ppxkaBHa
areHnus ,HanuoHanHa CUTypHOCT’ WM Ha TJIaBHUS
cekpeTtap Ha MUHHUCTEPCTBOTO HA BHTPEITHUTE PaboTH 3a
MPEeIOoCTaBsiHe Ha WHPOpMAlMs 3a HATUYHOCTUTE U
JBIYKEHUETO MO0 CMETKUTE Ha JpyKecTBarta ¢ Hax 50 Ha
CTO ABP>KaBHO M/WJIM OOIIHUHCKO YYaCTHE;

6. TI0 WICKaHEe Ha TJABHUS MPOKYPOP WM ONPABOMOIICH
OT HEro 3aMECTHMK TIPH HajJWudue Ha JaHHH 32
OpraHu3MpaHa MPeCcThIIHA JICHHOCT WIN 32 U3MUpaHEe Ha
napu;

346/2013 and (EU) No. 1286/2014 (OJ, L 188/55 of 12
July 2019) and the ESMA guidelines on the application
of Art. 4, para. 1 of that Regulation, in respect whereof
the Commission has decided for their application under
Art. 13, para. 1, item 26 of the Financial Supervision
Commission Act.

(2) (repealed — resolution dated 29.03.2022)

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

Article 41
Confidentiality

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

implementation of their serving or professional
obligations.
(2) (amended - resolution dated 07.07.2020) The

Management Company may submit the data for the facts
and circumstances under para. 1 only:

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

2. with the consent of the client thereof;

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

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;
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7. Ha Ha3HAYE€HUTE OT CbhbJa CHUHIMIM 3a LEJIUTE Ha
W3MBIHEHNE Ha (YHKIMHTE UM B IPOW3BOACTBA II0
HECBHCTOSITEIHOCT U HAa OPTaHUTE MO MPECTPYKTypUpPaHE
1o 3aKoHa 3a BBH3CTAHOBSIBAHE M MPECTPYKTypUpPAHE Ha
KpeAUTHN WHCTUTYIINY W MHBECTHIIMOHHU TTOCPETHUIIH,
KaTo WHPOpMANHATa, KOATO MOXE J1a C€ MPEIOCTaBs 10
pena Ha Ta3u TOYKa, Ce Ompeelis ¢ Hapeaoa.

(3) (nosa — pews. om 19.12.2016 2., usm. — pews. om 14.12.2017
2, usm. — pew. om 07.07.2020 2) VYmnpapisBauoTo
JIpY’KEeCTBO TIpeAocTaBs HH(oOpMamms B 00jacTra Ha
JaHBYHOTO ObOJarane no pena Ha wi. 73 ot 311DJ1.

Ynen 42
Omezosoprnocm Ha Ynpaenasawiomo opyicecmeo

VYnpasnsaBamoTo IPY’KECTBO OTroBaps npex
npUTeKaTennuTe Ha fAsioBe B JloroBopuus ¢oHO 3a
BCUYKH BpEIH, NPETHhPIEHH OT TAX B pe3yiaraT oOT
HEM3IbJIHEHHE Ha 33AbIDKCHMATA OT CTpaHa Ha
VYnpaBnaBaIoTo Ipy>KeCTBO, BKIIOYUTEIHO OT HEIIBJIHO,
HETOYHO M HECBOEBPEMEHHO M3IBbJIHEHHE, KOraTo TO Ce
IOBJDKU Ha IPUYMHH, 338 KOUTO JpyKeCTBOTO OTrOBaps.

Ynen 43
3amana Ha Ynpaeasaeauiomo opyicecmeo

(1) (usm. — pew. om 30.03.2012 2) 3amsHa Ha
VpaBJisiBaIioTo APYKECTBO CE U3BBPIIBA IIPH OTHEMAHE
Ha HErOBHs JIMIEH3, KAKTO M IPH IPEKpaTsABaHE WU
00sIBIBaHE B HECHCTOSATEIHOCT Ha YIPaBISABAIIOTO
JPYIKECTBO.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2) B cnyuyaute mo an. 1 Jlemosurtapar uHa JloroBopHus
(OHJ M3BBPIIBA IO U3KIIIOYEHUE YIIPABUTEIIHU JCHCTBHS
o 4. 5, an. 4 ot 3JKWUCAIIKU 3a neproa HE MO-TBITBT
OT TPU MECeIIa, J0 OIpeeNsIHe Ha JIPyro YIpaBIsBaIlo
IpyskecTBo 1o pena Ha wi. 109 ot Hapenda Ne 44.

(3) (usm. — pew. om 30.03.2012 2.) B cimydaure mo aim. 1
VpaBJisiBaIioTo APYKECTBO:

1. (usm. — pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2) yBenomsaBa Jlemo3uTapss U WMHBECTUIMOHHUSA
IMOCPEIAHUK 3a CHbOTBETHOTO 06CTO$[T€HCTBO, IMpeKpaTsaBa
YIPABJICHUCTO Ha (I)OHZ[a u npceaaBa He3a0aBHO Ha
Jleno3urapst 1sy1aTa HAJIMYHA MPH HEro UHGpOpMaIysl H
JIOKYMEHTAaIMs BbB Bpb3Ka C yrnpaBjieHUeTo Ha PoHa;

2. myOmukyBa mo mocouyeHus B IIpocrekra HauuH
ChOOIEHHE 3a TpeKpaTsBaHEe Ha YMPaBICHWETO Ha
®doHga oT YNpaBisBamIoTO IPYXKECTBO U 32 MPUYHHATA
3a MPEeKPaTABaHETO, KAKTO U Y€ MyOIMYHOTO MpeiaraHe
1 00paTHOTO M3KYITyBaHE Ha JISJIOBE Ca BPEMEHHO CIIPEHU
710 OTIpeZIeTISTHE Ha APYTO YIPABISABAIIO APYKECTBO;

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 07.07.2020)
The Management Company shall provide information
regarding taxation under the procedure stipulated in Art.
73 of LPIT.

Article 42
Responsibility of the Management Company

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

Article 43
Substitution of the Management Company

(1) (amended — resolution dated 30.03.2012) Substitution of
the Management Company shall be performed if its
license is revoked, as well as upon termination or
declaration in bankruptcy of the Management Company.

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In the cases under para. 1 the
Custodian of the Contractual Fund shall perform as an
exception management activities under Art. 5, para. 4 of
ACISOCIUA for a period not longer than three months
until another management company is determined under
the procedure of Art. 109 of Ordinance No 44.

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

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

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason for
the termination, as well as that the public offering and the
redemption of units are temporary suspended until the
assessment of another management company;
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3. UBUBIHSABA M3UCKBAHWATA Ha 3aKOHA, HapemOWUTe |
ykazaHuata Ha Kommucusita, W U3BBpIIBA JIPYTU
HEOOXOUMH ChIIIACHO KOHKPETHHS CIydai eHCTBYs 3a
OCUTYpSIBAHE Ha WHTCPECHUTEC Ha TNPUTSKATEIUTE Ha
IISIIIOBE.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2,) B 14-n1HeBeH cpoK OT Bh3HUKBAaHE Ha 00CTOSATEICTBO
mo ait. 1 Jlermo3uTapsT e JUIbKeH J1a MPeIoKHI ICMEHO
Ha T1IOHE TpWU [JPYrH YIPABISABAININ JpPY’KECTBa,
OTrOBapsIIM HA W3UCKBaHuATa Ha wi. 109, aim. 4, 1. 1 — 3
ot Hapenba Ne 44, na moemar yrnpaeineHuero Ha ®onyia
WIN Ja TOo TmpeoOpa3yBaT 4pe3 BIHMBAHE WM CIIMBaHE.
Jeno3uTtapsT mnpencTaBs IMOKaHWTE Ha 3aMECTHHK-
npeceaaTensi, KaTo MocouBa KPUTCPUUTE M MOTHBHTE,
BB3 OCHOBAa Ha KOWTO € M30pall IpYTHTe YIpaBIIsBaIlH
Ipy>KecTBa.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2.) B 1-MeceueH cpok OT U3MpallaHE HA MOKAHUTE IO all.
4 Ha 3aMecTHUK-TIpe[cenaTeNs, YNpaBJIsIBALIATE
Jpy>KecTBa, KOUTO MCKAT Ja MOoeMaT yNpaBIeHHWETO Ha
@donna wim ga ro mpeoOpasyBar, MpPEACTaBAT Ha
Jemno3uTaps miax 3a ynpasiieHueTo Ha PoHja B cpok 1
roJyHa OT MTOEMAaHeTO Ha TOBa yIpaBJeHHE WM IUIaH 3a
npeobpaszyBanero Ha DoHpa.

(6) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2) B 7-gHEeBEH CpPOK OT HM3THYaHE HA CpPOKa MO al. 5
Jleno3urtapst u30upa ynpasisBaioTo IPyKEeCTBO, KOETO
e moeMe YIpaBIeHUETO, ChOTBETHO MIe MpeodpasyBa
@donna, u ysexomsiBa Kommucusra, kaTo mpuiara
MoJipoOHU MOTHBH 33 HaNpaBeHHs W300p, U yBEJAOMSBA
CBHOTBETHOTO YIIPABIISBAIO APYKECTBO.

(7) (nosa — pewr. om 30.03.2012 2., don. — peur. om 19.12.2016
2.) B 14-gHeBeH cpok OT NojTydyaBaHe Ha yBEIOMIIEHHUETO
no ajg. 6 HOBOM30PAHOTO YIIPABISABALIO JPY>KECTBO
npeicTaBs Ha 3aMeCTHHK-TIpeAcenareis IulaHa 3a
ynpasneHne Ha @oHAA, KaKTO M JOKYMEHTH 1o 4wi. 37a
ot Hapenba Ne 11, choTBeTHO myiaHa 3a mpeoOpa3yBaHe u
nokymenture o wi. 145 3AKUCHIIKU. IIpu usrorssHe
Ha  JOKYMEHTHTE TI0 TPEAXOJHOTO  H3pEUeHHUe
HOBOM30PAHOTO YNPaBJISABAIIO IPYKECTBO HE MOXKE Ja
npomeHs cobiiectBeHo [IpaBummara u IIpocnekta Ha
@oHza, BKIIOYUTENHO [Ja TNPOMEHS  3HAYUTEIHO
PHUCKOBUS My MPOGUIL.

(8) (nosa — pewr. om 30.03.2012 2., don. — pews. om 14.12.2017
2., usm. —pew. om 07.07.2020 2.) 3aMeCTHUK-TIPEICENATENAT

ce MPOoU3HACS MO MPEJACTABCHUTE IOKYMEHTH 110 all. 7 1o
pena u B cpokoBete 1o wi. 18 ot 3AKMCIIIKN.

(9) (nosa — peur. om 30.03.2012 2.) Axo B CpoK 10 3 Mecela
clell OTHEMaHe Ha JIMICH3a, MPEKpaTsIBaHEe WK
00sIBIBaHE B HECHCTOATEIHOCT Ha YIPaBIABAIIOTO
JPYKECTBO, HE € M30paHO HOBO YIPABJISBAILO IPYKECTBO

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

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In a 14-day term from
occurrence of the circumstance under para. 1 the
Custodian shall be obliged to offer in writing to at least
three other management companies meeting the
requirements under Art. 109, para. 4, items 1 — 3 of
Ordinance No 44, to take up the management of the Fund
or to transform it through acquisition or merger. The
Custodian shall submit the invitations to the Vice-
chairman as indicates the criteria and grounds for
choosing the other management companies.

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In a one-month term from
sending the invitation under para. 4 to the Vice-chairman
the management companies which want to take the
management of the Fund or to transform it, present to the
Custodian the plan for management of the Fund for a
term of one year from taking the management or a plan
for transformation of the Fund.

(6) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In a 7-day term from expiry
of the term set out in item 5 the Custodian elects the
management company which shall take up the
management, respectively shall reorganize the Fund, and
notifies the Commission as encloses detailed grounds for
the election made and notifies the respective
management company.

(7) (new — resolution dated 30.03.2012, supplemented —
resolution dated 19.12.2016) In a 14-day term from
receiving the notification under para. 6 the newly elected
management company presents to the Vice-Chairman the
plan for management of the Fund as well as documents
specified in Art. 37a of Ordinance No 11, respectively
the plan for transformation and the documents specified
in Art. 145 ACISOCIUA. In preparation of the
documents under the preceding sentence the newly
elected management company may not change
substantially the Fund’s Rules and Prospectus, including
to change considerably its risk profile.

(8) (new — resolution dated 30.03.2012, supplemented —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) The Vice-Chairperson resolves on the
submitted documentation under item 7 through the
procedure and within the terms provided in Art. 18 of
ACISOCIUA.

(9) (new — resolution dated 30.03.2012) If within 3 months
after revocation of the license, termination or bankruptcy
of the Management Company, a new management
company has not been elected or the Fund is not been
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i QoHABT HE € mpeoOpa3yBaH upe3 CIHMBAaHE WIIH
pnuBaHe, DOHABT ce TMpekparsBa MO pena U MPH
ycnoBusta, onpenencau B 3AKUC/IIKU, Hapenba Ne
44 u nacrosmure [IpaBuna.

(10) (nosa — pew. om 19.12.2016 2., don. — pews. om
14.12.2017 2.) Bcexku MHBECTUTOP MMa MpPaBO Ja MOUCKa
o0OpaTHO W3KyIyBaHE Ha JSUIOBETE CH IO BpeMe Ha
MpolieAyparTa 1mo 3aMsHa Ha YTIPaBIsSBaIIO JIPYKECTBO,
0e3 Ja HOBDKH T0-BUCOKM TakCH W 0e3 JIpyru
JIOITBTHUTETHUA Pa3X0J C U3KIIOUCHUE Ha Pa3XOUTe 3a
00paTHO M3KYITyBaHE, aKO UMa TaKHBA.

PA3SJAEJ V
JAEITIO3UTAP
(uzm. - peur. om 24.02.2014 2.)

Ynen 44

H3uckeanusa kom /lenozumapsn
(usm. — pewr. om 30.03.2012 2., uzm. — pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Jlemo3uTapsAT Ha
Joropopuuss ¢oHA € OaHKa WIM HHBECTUI[MOHEH
MOCPETHHUK, KOUTO OTTOBAPAT HA N3UCKBAHUSITA HA WIL. 35,
an. 1 u 2 or 3AKUCIIIKN.

(2) (usm. - pews. om 24.02.2014 2., usm. - pew. om 07.07.2020
2.) Jlemo3utapsat He MOXe J1a ObJIe €HO U CHIIO JIUIIE C
VYpasisBauioro apyxectso Ha DoHpa.

(3) (nosea — pew. om 07.07.2020 2) Ilo OTHOIIEHHE Ha
JIETIO3UTapsI CE CMa3BaT U CIICAHUTE H3MCKBAHUS:

1. HUKOH He MOXe EJHOBPEMEHHO Ja ObJe 4WIeH Ha
YIOPaBUTEIHUS OPTaH Ha YNPaBIABALIOTO APYXKECTBO U
CITy>)KUTEJ Ha JETIO3UTaps;

2. HHKOH HE MOXe €IHOBpEMEHHO Ja ObjJe WIeH Ha
YIpaBUTENHUAS OpraH Ha JENO3UTaps M CIy>KUTENI Ha
VY1ipaBisiBaoTo JIpyKECTBO;

3. He moBeye OT €IHa TpE€Ta OT YWICHOBETC Ha Ha;:[3opH1/151
CBbBCT Ha praBJ’IfIBaH_IOTO APYKECTBOTO morart
CIHOBPEMECHHO Ja 6’bllaT CIIY)KHUTEIIN HAa ACTIO3UTAPA;

4. KoraTo ymHpaBUTEIHUAT OPraH Ha JIEMO3UTapsl HE €
HATOBAapeH C HA/J30PHH (PYHKIUU TPH JEMO3UTaps, HE
MoBeYe OT eIHa TpeTa OT YICHOBETE Ha OpraHa Ha
JIETIO3UTapsl, HATOBAPEH C HAA30pHU (YHKIIMH, MOTAT Ja
ObJIaT €THOBPEMEHHO CIY)KUTEIW Ha YTpPaBIsABAIIOTO
TPYKECTBO.

Ynen 45
Dyukyuu na /lenozumaps
(usm. - pews. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2.) JIeTTO3UTAPAT ChXpaHsBa
M OCBLICCTBSIBA HAJ30p BHPXY aKTUBHUTE Ha JloroBopHHUs
($oHI, B TOBA YUCIIO:

transformed through merger or acquisition, the Fund
shall be terminated under the terms and conditions
specified in ACISOCIUA, Ordinance No 44 and these
Rules.

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

(if any).

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 44

Requirements to the Custodian
(amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014)

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

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

(3) (new — resolution dated 07.07.2020) The following
requirements should be met in relation to the depository:

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

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

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

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

Article 45
Functions of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014) The Custodian
shall keep and exercise control over the assets of the
Contractual Fund, including that:
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1. cbxpaHsiBa Napu4YHU CpPEACTBA M JPYTHd AaKTHBH,
nputekaBaHn oT QDoHzma, Ha HErOBO HME ChIVIACHO
pasnopenduTe Ha HOPMaTUBHUTE aKTOBE H/MJIH IOTOBOPA
3a JIEMO3UTAPHU YCIYTH;

2. BOAM TIO CBOS TMOJCMETKA PETUCTPUPAHUTE B
Hentpamamss  aemo3uTap O€3HANMYHA  (PUHAHCOBH
WHCTPYMEHTH, puTekaBanu oT ®onna;

3. BOIM 11O CBOM KJIIMEHTCKH IMOAPETUCTHD B bharapckara
HapogHa  OaHKa  JBp)KaBHATE  I[IEHHH  KHIDKA,
nputexxaBanu ot Qoxna.

(2) (usm. - pew. om 24.02.2014 2., usm. — pews. om 07.07.2020
2) Jlemosurapsr ochlIeCTBsiBa  HaOIIOJeHHE Ha
napuuHuTe notoud Ha Dowa.

(3) (usm. - pew. om 24.02.2014 2) Jlemo3uTapsT
KOHTPOJIpa OMpEJeNsTHETO Ha HeTHaTa CTOWHOCT Ha
aktuBuTe, HCA Ha enuH 1)1, eMHCHOHHATA CTOMHOCT 1
IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JsyioBe Ha Dona.

(4) (usm. - pew. om 24.02.2014 2) JlemosutapsAT
OCBIIECTBABA HAA30p 3a CHAa3BaHE Ha OCTAHAIHUTE
W3UCKBAHMS Ha 3aKOHA, IIOJ3aKOHOBUTE HOPMATHBHU
aktoBe, Te3u llpaBwia u IIpocnexkra Ha JoroBopHus
(GoHI OT cTpaHa Ha YIPaBIABAILIOTO APYKECTBO.

(5) (usm. - pew. om 24.02.2014 2.) OTHOIIEHUITA MEKITY
VpaBisBalioTo APYXKECTBO KaTO YIPaBlsABaLIO M
npeacrabisBaino JJoroBopuus GpoHI, OT €Ha CTpaHa, U
Jlenosurapsi, OT Jpyra CTpaHa, ce ypexKIaT ¢ JOroBop.

Ynen 46
Hozosop c /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. — pew. om 30.03.2012 2., usm. - pew. om 24.02.2014
2., usm. - peut. om 07.07.2020 2., usm. - pew. om 31.10.2022 2.)
HoroBopsT ¢ [lenosurapss TpsOBa Ja ChIbpKa
esemenTuTe no wi. 2 ot enerupan periament (EC)
2016/438 na Komucusra ot 17 gexkemspu 2015 roguna 3a
nombeiHenne  Ha  JlupexktuBa  2009/65/EO  Ha
EBpomnetickus napimameHT u Ha ChBeTa 10 OTHOIIIEHUE HA
3aJIbJDKEHHUSTA Ha JICTIO3UTAPUTE.

(2) (usm. - pews. om 24.02.2014 2.) Be3HarpaxieHHeTO Ha
Jleno3uTapst ce onpeess B J0roBopa.

(3) (usm. - pewr. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2.) HoroBopsT ¢ Jleno3uTtaps ce CKJIIOYBA MPHU Clla3BaHE
Ha YCTAHOBEHUTE B MPWIOKUMOTO 3aKOHOIATEICTBO
M3UCKBAHUS U OTPAHUYCHUS.

Ynen 47
Ilpasa u 3a0v101cenun na /lenosumaps
(usm. - pews. om 24.02.2014 2.)

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

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
provisions of the normative acts and/or the custody
agreement;

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

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

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

(3) (amended — resolution dated 24.02.2014) The Custodian
exercises control over the calculation of the net asset
value, NAV per unit, the 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 46
Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
07.07.2020, amended — resolution dated 31.10.2022) The
agreement with the Depositary has to contain the
elements under Art. 2 of Commission delegated
regulation (EU) 2016/438 of 17 December 2015
supplementing Directive 2009/65/EC of the European
Parliament and of the Council with regard to obligations
of depositaries.

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

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

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

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) The Custodian undertakes:
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1. ma ocuTypH CBHIIACHO OTOBOPA IO WiI. 46 M3aBaHETO,
npomaxdaTa, 00paTHOTO W3KYITyBaHE W OOE3CHIIBAHETO
Ha JsioBe Ha JloroBopHus (OHI &la ce W3BBPIIBAT B
CHhOTBETCTBHUE ChC 3aKOHA U Te3u [IpaBuia;

2. Ja CJICOU 3a CIIa3BaHCTO Ha 3aKOHa U HpaBI/maTa Ha
donga IIpyu U3YUCIIABAHE CTOMHOCTTA Ha JAJIOBETCE,

3. J1a OChINECTBABA PEJOBHA MPOBEPKA 32 ChOTBETCTBUE
MEXIy CMETKHTE, KOHUTO BOAAT YIIPaBIIABAIIOTO
IpyxecTBo U Jlemo3utapar 3a aktuBute Ha DoHAa, a B
ciayyaute no wi. 37a 3AKUCAIIKHN — u cbe cmeTkuTe,
KOUTO BOJH TPETOTO JIUIIE;

4. na crneny 3a MPeBEXIAHETO B OOMYAHUTE CPOKOBE B
noma Ha @DoHIAa HAa BCUYKM NAPUYHU CPEACTBA,
NPOU3TUYAIIM OT CSIKH C aKTuBH Ha DoH/a;

5. ma ce OTYMTa HaW-MalKO BEIHBX MECEYHO TIPeJ
YpaBisBamoTo ApPy>KeCTBO 3a TMOBEPEHUTE aKTUBU U
V3BBPIICHUTE C TSX OIEPalHd, BKIIOYUTEIHO KaTro
MPEeAOCTaBs IIbJICH ONKMC HA akTUBUTE Ha DOHAaA, 10 5-0
YHCJIO Ha CIEABAIIMS MECEII,

6. (nosa - pew. om 31.10.2022 2.) OCBINECTBABA POBEPKA
Jamy YTIpaBIsBamOTO JPYKECTBO € MPHENIO0 M BBHBEIO
MpOLIEAYPH 3a IPOBEXKIAaHE HAa CTPEC TECTOBE 3a
nukBuaHocT Ha DoHpa.

(2) (usm. - pewr. om 24.02.2014 2., usm. - peur. om 31.10.2022
2) JlenmoswrapsAT W3MBIHSABA W JIPYTH 3aJbIDKEHHS,
NPOM3THYALM OT HPUIOKHMMOTO 3aKOHOAATEICTBO H
JIOTOBOPA 10 4JI. 46.

(3) (usm. — pewr. om 23.04.2012 2., usm. - pewr. om 24.02.2014
2., usm. — peur. om 19.12.2016 o) Ilpu u3nbIHEHHE Ha
3abJUKCHUsITA CH  JlerosurapsaT mojara rpukara Ha
100BpD TBHProBell, OCHIIECTBABA 3aIbIDKEHHATA CH
YECTHO, CIPABEUIMBO, MPOPECHOHAIHO, HE3ABHCHUMO H
eIMHCTBEHO B HHTepec Ha DOH/Ia U HA TIPUTEKATEINUTE HA
asiioBe BB DoHA.

(4) (oon. — pews. om 30.03.2012 2. usm. - pewr. om 24.02.2014
2., usm. — pews. om 19.12.2016 2.) Jlermo3urapsaT oTrosaps
mpen PoHAa W mpea MpUTEXKATEIUTE Ha [SJIOBE B
JoroBopaus (OHJ 3a BCHUYKH BpPEIU, MPHYUHEHH OT
Jemo3urtapst WiaM OT TPETOTO JMIE, Ha KOETO ca
nenerupanu Gyaknuu cbriacao wi. 37a 3AKUCIIIKHY,
mpu 3aryba Ha (UHAHCOBM WHCTPYMEHTH TIOJ
MIOTIEYUTEINCTBO.

(5) (nosa — pew. om 19.12.2016 2.) B ciryqait Ha 3aryba Ha
HSKOH OT (UHAHCOBUTE WHCTPYMCHTH IIOJ HETOBO
MOTeYuTeNICTBO Jleno3urapsar Bb3cTaHOBsBa Ha DoHma
(DMHAHCOB MHCTPYMEHT OT CHINUS BUJI WITH TApHYHATA MY
PaBHOCTOMHOCT 0€3 IPEKOMEPHO 3a0aBsHE.

(6) (nosa — pew. om 19.12.2016 2.) Jleno3uTtapsAT He HOCH
OTrOBOPHOCT 3a 3aryomTe, ako [OKake, 4Ye Te ca
BCJIC/ICTBHE Ha BBHIIIHO CHOUTHE, KOETO € U3BHH HETOBHS
KOHTPOJI U YMHUTO TIOCIICAUIN Ca HEM30SKHN HE3aBUCHMO

1. to ensure pursuant to its agreement under Art. 46 the
issuance, sale, redemption and cancellation of the units
of the Contractual Fund in compliance with the laws and
these Rules;

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

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

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

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

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

(2) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The Depositary performs also
other obligations as set forth in the applicable legislation
or in the agreement pursuant to Art. 46.

(3) (amended — resolution dated 23.04.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) When performs its obligations the Custodian
shall act with the due care, shall perform its obligations
honestly, fairly, professionally, independently and solely
in the interest of the Fund and the unitholders.

(4) (supplemented — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) The Custodian is liable before the Fund and
the unitholders in the Fund for all damages caused by the
Custodian or by the third party, to which functions are
delegated pursuant to Art. 37a of the ACISOCIUA, in
case of a loss of financial instruments under a custody.

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

(6) (new — resolution dated 19.12.2016) The Custodian shall
not be liable for the losses if it proves that they are caused
by an internal event outside of the Custodian’s control
and with consequences, which are inevitable
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OT TIPEINPUETUTE MEPKH 32 MPETOTBPATIBAHETO M.

(7) (nosa — pews. om 19.12.2016 2.) Jlemo3uUTapsT OTTOBAPSI
npea @oHja U pe NpUTeKaTeIUTE Ha JISTIOBE 32 BCUHUKHU
IPYTH IPETHPIIEHH OT TSIX BPEIH, IPHYNHEHH B PE3yNTaT
Ha ITPOsIBeHA HEOPEKHOCT WM YMUIIJICHO HEU3IThIHEHUE
Ha 3anbpkenusta Ha [enosutapsa no 3JKUCAIIKUA ot
cuyxutrenn Ha Jlemoswraps wWiIM  WiIeHOBE Ha
YIPaBUTETHATE WIIM KOHTPOJIHUTE My OpTaHH.

(8) (noea — pew. om 19.12.2016 2.) JlenmerupaHeTro Ha
npaBoMoIus ot Jlemo3uTapst Ha TpeTH JMLA MO pena Ha
a1, 37a 3AKUCIITIKY ve ocBoOoXkmaBa Jlemo3uraps oT
OTroBOpHOCTTa o ain. 4 — 7. OTroBopHOCTTa Ha
Jlemo3utapst He MOXKE J1a c€ M3KII0YBA MJIM OTpaHruYaBa
ChC CIIOpa3yMEHHUE.

(9) (nosa — pewr. om 19.12.2016 2.) Besiko cropasymeHue,
CKJIIOYEHO B POTHBOPEUHE C all. 8, € HUIIOKHO.

(10) (nosa — pew. om 19.12.2016 2.) IlpuTexarenure Ha
JSUTIOBE MOTAT Jia ThPCAT OTTOBOPHOCT OT Jlemosurapst
NPSAKO WK KOCBEHO 4pe3 YIPaBJISBAIOTO JIPYKECTBO,
Opyd YCJIIOBHE Y€ TOBa HE BOAM JO M3IUIAINAHE Ha
00e3IIeTeHnsl, KOMTO BeYe Ca M3IUIATEHH, WK JI0
HEPABHOCTOMHO TPETUPAHE Ha MPUTEKATEUTE Ha JIIIOBE
BbB DoHAA.

Ynen 48

Bw3unazparcoenue na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 =) PasmepbT Ha
BB3HArpaxaeHuero Ha JlemosuTaps ciuenaBa na Oble
00OCHOBaH ¢ OIJIe]] Ha 00MYalHOTO Bh3HArPaXKJICHUE 3a
pabota cbc chUIMA XapakTep u 00eM, W Ta3apHHUTE
YCIIOBHS B CTpPaHATA.

(2) (usm. - pew. om 24.02.2014 2.) Bp3Harpakx ICHUETO HA
Jeno3uTapst Moxke na Oblle OMpEIeIICHO KaTo TBHPAA
Takca 3a ONpe/esieH MMePHo U/WIH TaKCH U KOMUCHOHU
3a OmpeAeNieHH Omepaluu ChrIacHO Tapudara Ha
Jeno3utapst wim moroBopa ¢ Jlemosurapsi, Hampumep
TaKCU U KOMHCHUOHM 3a MOAABPKaHE W YIpaBiCHHUE Ha
CMETKH 3a (PUHAHCOBM WHCTPYMEHTH, 3a NapUYHH
MIPEBOIM, 3a KOHTPOJ TPH HW3YHC/ISIBAHE HA HETHATa
CTOMHOCT Ha akTuBuTe Ha DoHa.

Ynen 49

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

(1) (usm. - pewr. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - pewr. om 07.07.2020 2.) 3amsHa Ha Jlemo3uraps ce
JoTycKa ciell omo0peHre OT 3aMeCTHUK-TIPEAceaaTens
Ipud yCIOBUATAa M TO peJa Ha JeHCTBalIOTO
3aKOHOJATEICTBO.

(2) (usm. - pew. om 24.02.2014 2.) Tlpu HacThIIBaHE Ha
MOCOYEHHUTE B 3aKOHA OOCTOATEICTBA YIIPABIIABALIOTO

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

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

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

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

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

(2) (amended - resolution dated 24.02.2014) If the
circumstances specified in law set in the Management
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IpyXkecTBo TomaBa B Kowmmcumsata HEOOXOIUMUTE
TIOKyMEHTH 3a 0JI00psiBaHEe Ha 3aMsHAaTa Ha Jlemosuraps
He3a0aBHO ClIe]| Y3HaBaHE 3a HACTHIIBAHETO M.

(3) (usm. — pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) B cnydaute Ha mpekparsBaHe Ha JOTroBOpa C
Jlemo3urapst Mo B3aMMHO ChIJIACHE WU C MPEIU3BECTHE,
VYHpaBisBanoTo JIPYyKECTBO € JUTKKHO Ja ToAaje B
Komucusita HEOOXOOUMHUTE JOKYMEHTH 3a OJ0OpsIBaHE
Ha 3aMsHaTa Ha J{eno3uraps B HOpMaTUBHOOTIPEACICHUS
M JOCTaThUeH CpPOK TpeIu YroBOpeHaTa MU
olpejieNieHaTa B Tpeanu3BecTHeTo e(peKTHBHA Jara Ha
MpeKpaTsBaHe Ha I0TOBOPA.

(4) (usm. — pew. om 30.03.2012 2., usm. - pew. om 24.02.2014
2) KOHKpeTHHAT CpoK, pexbT M MpOLEOypHTE 3a
NpexXBbpIisiHE Ha akTuBUTe Ha JloroBopuus (oHI npu
Ipyr Jlenosurap ce yropapsT B J0rosopa ¢ Jlemnosuraps,
KaTOo NPEXBBPISIHETO CE U3BBPILIBA CJIE 0JOOPEHHUETO T10
anm 1.

(5) (usm. - pews. om 24.02.2014 2.) Bamsinara Ha Jlemosurapst
Cce M3BBPIIBA MO HAYMH, TapaHTHpan] 0e3 MpeKbCBaHE
U3I'bJIHEHHWE Ha 3aabiokeHusATa 1mo ui. 45. Crapusr
Jleno3urap u3nbiaHsABa (YHKIIMKUTE CH JIO TIOEMAHETO UM
oT HoBus [leno3urap.

PA3JEJ VI
WHBECTULIMOHEH NOCPE/HUK

Ynen 50
DyuKkyuu Ha UHEECMUYUOHHUS NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2.) YUpaBJsABaIIOTO
Ipy’)KecTBO  M30uMpa W CKIIOYBAa  JOTOBOp  C
(ymreaHOMOITABA) €IWH WM TOBEYE HWHBECTHUIIMOHHU
MMOCPEHNII 32 W3BBHPIIBAaHE HAa CHENKUA C (PUHAHCOBH
WHCTPYMEHTHU BbB BPb3Ka C MHBECTUPAHE HA aKTUBUTE Ha
JoroBopuaus (HoH/, ChIIIACHO M3NCKBAHHUATA HAa 3aKOHA U
te3u llpaBuna. B crmydamte Ha TBPBHYHO MyOIWIHO
MpeylaraHe Wiv CHIEIKHU ¢ [IEHHU KHI)KA U MHCTPYMEHTH
Ha TapugHus maszap mo wi. 38, aim. 1, T. 9, Oyksa ,,a” u ai.
2 3JAKHMCAIIKY, 3anucBaHeTO Ha IIEHHHTE KHFDKA,
CHOTBETHO CJICJIKUTE C IEHHU KHMXa ¥ MHCTPYMEHTH Ha
MapUYHUS 11a3ap, MOTar Jia ce U3BLPIIBAT U TUPEKTHO OT
VYpaBisBaluioTo ApYyKECTBO.

2) MNHBecTUIIHOHHUST MTOCPETHUK H3ITBJIHABA
WHBECTHIIMOHHUTE HApeXJAaHUS Ha YIIPaBIABAIIOTO
JPYKECTBO OTHOCHO U3BBPIITBAHETO HA CACIKH 110 ai. 1.

(3) (omm. — pewr. om 30.03.2012 2.)

PA3JIEJI VII
PASKPUBAHE HA UH®OPMALIUA. OAUT

Ynen 51

Company files with the Commission the documents
necessary for approval of the substitution of the
Custodian immediately after it becomes aware of the said
circumstances.

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

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) The specific term, conditions
and procedures for transfer of the Contractual Fund’s
assets to another Custodian are provided for in the
custody agreement and, as the transfer is performed after
the approval under para. 1.

(5) (amended - resolution dated 24.02.2014) The
substitution of the Custodian shall be effected in a
manner, which guarantees the fulfilment of the
obligations under Art. 45 without interruption. The
current Custodian shall implement its functions until they
are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 50
Functions of the investment intermediary

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

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

(3) (repealed — resolution dated 30.03.2012)

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 51
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Pazkpueane na unghopmayus

(1) (usm. — pewr. om 30.03.2012 2., don. — pewr. om 07.07.2020
2, oon. — pew. om 31.10.2022 2) VYmnpasuasBamoTo
JIpY>KEeCTBO TIpueMa W mpejacraBs Ha Komwucusra u Ha
obmrecTBeHOCTTa roauIieH otaeT Ha @oHma B cpok 10 90
THU OT 3aBbPIIBAaHETO Ha (UHAHCOBAaTa TOMAWHA,
W3TOTBEH CHIIACHO M3WCKBAHUITA HA MexTyHapOIHUTE
CYETOBOJHU CTaHIApTH, W MIECTMECEYeH OTYeT Ha
®donma, obxBaman mMePBUTE 6 Mecera Ha (puHAHCOBaTa
roJuHa, B cpok 0 30 AHU OT Kpast Ha OTYETHUSI IEPUOI,
ChC ChIABPKAHUETO MO Wi. 73 U wi. 76, all. 4, ChOTBETHO
o wi1. 75 ot Hapenba Ne 44,

(2) (usm. — pew. om 30.03.2012 2) Komwucusita naBa
MyOJIMYHOCT HA TOJIy4YeHaTa uHpopMalus 1o ai. 1 upe3
BOJICHUTE OT Hesl PETHCTPH.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2) YOopaBisBalloTO  JPY>KECTBO  MPEACTaBs  Ha
Kommucwusita u OIBJIHATETHA nH(pOpMAIHS,
BKITFOUUTEITHO (PMHAHCOBU OTYETH W JPYTU CIPABKU U
JaHHU Ha (DOHILa, B TOBa YUCJIO JOMIBJIHUTCIIHN CIIPAaBKH
KbM TEPUOJUYHUTE OTYETH IO al. 1, KOUTO CIIyXaT 3a
LETIUTE Ha KOHTpoiHaTa NedHocT Ha Komucusta u Ha
KOHUTO HE C€ JaBa MyOJMYHOCT.

(4) (omm. — pews. om 30.03.2012 2.)

Ynen 52
Ooum

(1) TogumausT duHaHcoB otyeT Ha JloroBopHust GoH
ce 3aBepsiBa OT PErUCTPHUPAH OJUTOP, KaToO Pe3yITaTHTE
OT W3BBPIIEHATA OT OJUTOpA MPOBEPKa ce OTpas3siBaT B
OTJETIeH JOKJIA]], KOMTO ce BKJIIOYBA B TOJMIIHHS OTYET.

(2) (usm. — pewr. om 30.03.2012 2.) OguTOp, AaHTAKUPAH C
I/I3B’pr_[BaHeTO Ha 3a1bJDKUTCIICH OAUT BHB (DOHJIa NJIN B
JPYTO TMPEIIPUATHE, ChSHCTBAIIO 32 U3BBPIIBAHETO HA
neitHoctta Ha @DoHma, € IkkKEeH naa uHpopMHpa
He3abaBHO KommucusTa 3a BCAKO OOCTOATEIICTBO WIIH
penieHre BbB Bpb3ka ¢ DOoHAA WK TOBA MPENIPUSITHE,
CTaHAJI0O MY U3BECTHO MPHU U3BBHPIIBaHE HA OJIUTA, KOETO
MOJKE JIa JOBEJE JI0:

1. CBIIECTBEHO  HApyIIeHHWEe Ha  3aKOHOBHTE,
MO/I3aKOHOBUTE WJIM aIMUHHCTPATHBHHUTE pa3nopendw,
ypeKIanty H3UCKBAHMSITA 32 M3]aBaHe Ha pa3pelIcHue 3a
M3BBPINBAHE HA JCWHOCT, U3BHPIIBAHETO HA JCHHOCTTA
Ha QOoHIA WIM Ha NOPEINPUITHETO, CHICUCTBAIIO 3a
W3BBPIIBAHE HA ACHHOCTTA MY;

2. BB3MPENATCTBAHE HEMPEKBCHATOTO (DYHKITMOHHpAHE
Ha JnedHocTTa Ha DOHIA WIM Ha TNPEANPUSLTHETO,
CHJICHCTBAIIO 3a W3BBPIIBAHE HA CTOMAHCKaTa MY
JIEHHOCT;

3. OTKa3 OT 3aBepka Ha (PUHAHCOBUTE OTYCTH WIIH
M3pa3sBaHETO HA PE3CPBHU.

Disclosing of information

(1) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, supplemented — resolution dated
31.10.2022) The Management Company shall adopt and
submit to the Commission and the public an annual
report of the Fund, prepared in accordance with the
requirements of International Accounting Standards,
within 90 days after the end of the fiscal year and a six-
month report covering the first six months of the
financial year within 30 days after the end of the
reporting period, with the contents under Art. 73 and Art.
76, para. 4, respectively under Art. 75 of Ordinance No
44,

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) The Management Company
submits to the Commission also additional information,
including financial statements and other check-ups and
data of the Fund, including additional check-ups to the
regular reports under para. 1 which shall serve for the
purposes of the control activity of the Commission and
which shall not be announced to the public.

(4) (repealed — resolution dated 30.03.2012)

Article 52
Audit

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

(2) (amended — resolution dated 30.03.2012) An Auditor
involved in carrying out the statutory audit of the Fund
or other entity, cooperating for the performance of the
activities of the Fund is obliged to inform the
Commission immediately of any fact or decision
concerning the Fund or that entity which has become
known in the audit process, which can lead to:

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

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

3. refusal for certification of the financial statements or
expression of reservations.
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(3) (usm. — pew. om 30.03.2012 2.) OguTOPBT 1O aiL. 2 €
nabKeH ga  uHGopMupa KommcusaTa W 3a  BCSAKO
00CTOSITENICTBO MJIH PELICHHUE, CTAHAIIO MY U3BECTHO TPH
HU3BBPIIBAHEC Ha OJUTa, KOCTO MOKE [da HAOBCAC 10
HOCHEIUIMTE 1O al. 2, T. 1, B MpeANpHUsTHE, KOETO €
CBBP3AHO JIMIIE TOCPEICTBOM KOHTpOJ ¢ DoHma WiH ¢
OPEINPHUATHETO, CBHACHCTBAIO 3a M3BBPIIBAHE HA
JEHHOCTTA My.

(4) (usm. — pews. om 30.03.2012 2.) B ciydante 1o an. 2 u 3
HE Ce MpuiaraT OrpaHHYEHHATa 3a pasKpUBaHE Ha
uH(opManus, MPEABUACHH B 3aKOH, B I0J3aKOHOB
HOPMAaTHBEH aKT WIH B IOTOBOP.

PA3JEJ VIII
IIPEOBPA3YBAHE U INTPEKPATSABAHE

Ynen 53
Ilpeoopasyeane

(1) (usm. — pew. om 30.03.2012 2.) JIoroBOpHUAT (OH/
MOXe Ja ce T1peoOpazyBa MO  pelieHHe Ha
VYIpaBiasBaloTo JIpPYKECTBO CaMO 4Ype3 CIMBaHE U
BIMBaHE, KAaTo B IpeoOpa3yBaHETO YdYacTBAT CaMo
KOJIEKTUBHM HHBECTHLIMOHHU CXEMH C IIPOU3XOJA OT
PenyOnuka benrapus i qpyra 1bpikaBa dieHKa.

(2) (usm. — pew. om 30.03.2012 2.) ®OHIBT MOXKE Ia Ce
npeoOpa3yBa upe3 CIMBAaHE M BIUBaHE CaMO CleJ
paspemenue Ha Komucusata mo pema Ha wi 144
SAKNCHIIKY, koraTo BCHYKKA OCTaHajld y4acTBAllld B
MpeoOpa3yBaHETO KOJICKTUBHU MHBECTUIIMOHHH CXEMU Ca
¢ mpousxoj oT PenmyOnuka bearapus. @oHABT CHINO Taka
MOJXKe JIa ce mpeodpa3yBa 4pe3 CIUBaHE U BIMBAHE CaMO
cnen paspeumienne Ha Komucusta mo pema Ha ui. 145
3AKUCIIIKHU, xorato @oHABT € mpeodpasysainara ce
KOJICKTHBHA MHBECTUIIMOHHA cxema u B
npeoOpa3yBaHeTo y4acTBaT KOJIEKTUBHU
WHBECTHIIMOHHU CXEMHU C MPOU3XOJ OT APYTH JTbPIKaBH
yineHku. Koraro @oHABT € mnpuemMailara KOJEKTHBHA
MHBECTUIIMOHHA CXeMa W B IMpeoOpa3yBaHETO upe3
pnuBaHe BBbB @oHma ydacTBaT mpeolOpasyBamy ce
KOJIEKTUBHH WHBECTHIIMOHHU CXEMH C TIPOU3XOJ OT
JIpyra Abp:KaBa 4JIEHKa, C€ Cla3Ba IMpolieaypara Mo 4i.
148 3AKWUCAIIKHY, BiIroYuTETHO MTPe0Opa3yBaHETO Ce
W3BBpIIBA  CJlel  pa3pelieHne OT  ChOTBETHHS
KOMIIETEHTEH OpraH Ha IbpKaBaTa YieHKa IO MPOU3XO
Ha npeoOpasyBalara/ure ce KOJIEKTUBHA/H
MHBECTULIMOHHA/U CXEMa/H.

(3) (usm. — pew. om 30.03.2012 2.) ®OHIBT MPETOCTABS
MOIXOJIATIA U TOYHA WH(GOPMAIUS HA IPUTEKATSITUTE HA
ISUTOBE, KOSITO MM IT03BOJISABA JIa HAITPAaBAT HH(POPMUpaHa
MpeleHKa 3a BIUSHUETO Ha IPeoOpa3yBaHETO BBPXY
TEXHUTE WHBECTUIUH U J]a YIIPAXKHAT IpaBaTa CH 1o all.
5 u 6, chabpKaIa:

(3) (amended — resolution dated 30.03.2012) The Auditor
under para. 2 is obliged to inform the Commission of any
decision or circumstance, which became known in the
audit process, which may lead to consequences under
para. 2, item 1, in an enterprise which is affiliated with
the Fund by way of control with the Fund or with the
enterprise cooperating for the performance of its activity.

(4) (amended — resolution dated 30.03.2012) In the cases
under para. 2 and 3 no restrictions on disclosure of
information, provided by law, regulation or contract shall

apply.

SECTION VIII
TRANSFORMATION AND TERMINATION

Avrticle 53
Transformation

(1) (amended - resolution dated 30.03.2012) The
Contractual Fund may be transformed under the
resolution of the Management Company only trough
merger and acquisition, as in the transformation shall
participate only collective investment schemes
originating from the Republic of Bulgaria or other
Member State.

(2) (amended — resolution dated 30.03.2012) The Fund may
be transformed through merger and acquisition only after
permission of the Commission under Art. 144
ACISOCIUA when all other involved collective
investment schemes originate from the Republic of
Bulgaria. The Fund may also be transformed through
merger and acquisition only after permission of the
Commission under Art. 145 ACISOCIUA when the
Fund is the transforming collective investment scheme
and in the transformation participate collective
investment schemes originating from other Member
States. When the Fund is the acquiring collective
investment scheme and in the transformation through
merger of the Fund transforming collective investment
schemes originating from another Member State
participate the procedure under Art. 148 ACISOCIUA is
followed, including that the transformation carried out
after permission from the competent authorities of the
Member State of the transforming collective investment
scheme/s.

(3) (amended — resolution dated 30.03.2012) The Fund shall
provide appropriate and accurate information to the
unitholders, allowing them to make an informed
assessment of the impact of transformation on their
investment and to exercise their rights under para. 5 and
6, comprising of:
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1. oOcrosTenctBa W OOOCHOBKAa Ha TMPEIIOKEHOTO
mpeoOpasyBaHe;

2. BB3MOXKHOTO BB3/ICHCTBHE Ha TPe0Opa3yBaHETO BEPXY
MIpUTEXKATETUTE Ha JSJI0OBE, BKIIOYUTEIHO, HO HE Camo,
CBILIECTBEHUTE  pPA3JIMKW [0  OTHOUIEHHWE  Ha
WHBECTUIMOHHATA IIOJMTHUKA M CTpaTerus, pas3xonw,
OYaKBaH pe3yJNITaT, IEPUOJUYHA OTUETHOCT U Bb3MOXKHHU
OTKJIOHEHHMS B pe3yATaTUTe OT AEHHOCTTa, KaKTO U
KOTaTo € MPHJIOKHMO, U3PUYHO NMPELYIPEXKACHUE KbM
MHBECTUTOPUTE 3a Bb3MO)KHA NMPOMSIHA B JJAHBYHOTO UM
TpEeTUpaHe cieJl CIMBAaHETO;

3. BCWUYKH CHCIU(UIHN MpaBa Ha TMPHUTSKATCITUTS HA
JSI0OBE 1O OTHOLICHWE  HA  HPEAJIOKECHOTO
npeoOpasyBaHe, BKIIOYUTEIHO, HO HE caMo, PaBOTO 3a
MOJTyJaBaHe Ha JOMBJIHUTENHA HHPOpPMAIH, TIPaBOTO 32
MoJlydyaBaHE Ha KOMHKE Ha JOKJIaja Ha HE3aBUCHUMUS
OIUTOp TIPU TMOWUCKBaHE, MPABOTO 3a H3HUCKBaHE Ha
o0paTHO W3KyIyBaHE WM KOTaTO € MPHIOKHAMO,
mpeoOpazyBaHe Ha MPHUTEXKABAHUTE OT TAX SJI0BE Oe3
Takca CBITIACHO al. 5 W 6 | KpaillHUS CpOK 3a
yIpaKHsIBaHE Ha TOBA MPaBO;

4. mpoIeypHH BBIIPOCH U IUIAaHUpaHaTa eeKTHBHA aTa
Ha npeoOpa3yBaHe;

5. xormme ot JlokyMeHTa ¢ KJr0o4oBa WHQOpMAIUs 3a
WHBECTUTOPHUTE Ha npueMariara, CHOTBETHO
HOBOYYpe/ieHaTa KOJICKTUBHA HHBECTHLIMOHHA CXEMa.

(4) (nosa — pew. om 30.03.2012 2.) Nndopmarmsra 1o
Mpeaxo/iHaTa ajiHes ce MPEJOCTaBs Ha MPUTEKATEITUTE
Ha JISUTOBE CJIe/] M3JaBaHe Ha pa3pelIeHue 3a N3BbPIIBAHEe
Ha TpeoOpa3yBaHETO OT KOMIIETEHTHHS 3a TOBa OpraH
cbriiacHo an. 2. [IpegocraBsHero Ha uHpOpMAanmsTa 1Mo
npeaxo/HaTa aluHes ce u3BbpuBa 10 30 oHM mpean
KpallHHS CpOK 3a IOJaBaHe Ha HCKaHe 3a O00paTHO
W3KYIyBaHe WM aKo € MPHUJIOKHMO, 3a Mpeodpa3yBaHe
0e3 JOIBJIHUTENIHU TaKCH ChIIIaCHO all. 5 1 6.

(5) (nosa — pew. om 30.03.2012 z.) Ilputexarenute Ha
nsioBe BbB DOH/IAa MOTAT J1a UCKAT 00paTHO M3KYIyBaHE
HAa CBOWTE JISUIOBE WM KOTaro € BB3MOXKHO,
npeoOpa3yBaHe Ha CBOWTE JSJIOBE B JSUIOBE Ha Jpyra
KOJICKTUBHA HMHBECTHUIIMOHHA CXemMa C  [0J00HU
WHBECTHUIIMOHHU  II€JIM, YIpaBIsiBaHa OT  CHIIOTO
VipaBisiBalio ApPYKECTBO MM OT JAPYro JIPY>KECTBO, C
KOETO YTpaBisBaIlOTO APYKECTBO € CBBP3aHO upe3
0010 yIpaBJIeHHE MK KOHTPOJ HJIM Ype3 ChINECTBEHO
NPSKO WINM HENpSKO ydyacThe, 0e3 3a ToBa Ja IbJDKAT
JIPYT'M TaKCH OCBEH TE3W, CBBP3aHH EIUHCTBEHO C
MOKPUBAHE Ha Pa3XOJIUTe 3a MPEICPOYHO MpPEeKpaTsIBaHe
Ha WHBECTHUIIUH, C LIeJl OCBOOOXKIaBaHe Ha CPE/ICTBA 3a
YIOBJIETBOPSIBAHE HA MICKAHHATA 32 00PATHO M3KYIyBaHE
WU TIpeoOpa3yBaHe Ha JSII0BE.

(6) (noea — pew. om 30.03.2012 2) IlpaBoTo Ha
NpUTEXATeUTE Ha [UIOBE MO al. 5 Moke jaa Obie
YIPa)XKHEHO OT MOMEHTa, B KOMTO T¢ ca HH)OPMHUPAHH 3a

1. circumstances and
transformation;

rationale for the proposed

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

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

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

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

(4) (new — resolution dated 30.03.2012) The information in
the preceding paragraph shall be provided to the
unitholders after the authorization of the transformation
by the competent authority under para. 2. Provision of
information under the preceding paragraph shall be made
within 30 days before the deadline for filing a request for
redemption or, if applicable, transformation without
additional charges under para. 5 and 6.

(5) (new — resolution dated 30.03.2012) Holders of units of
the Fund may request redemption of their units or, where
possible, convert their units into units of other collective
investment scheme with similar investment objectives
managed by the same Management Company or other
company with which the Management Company is
linked by common management or control or by a
substantial direct or indirect participation, without any
additional fees other than those fees related solely to
cover the costs of early termination of investments in
order to release funds to meet requests for redemption or
conversion of units.

(6) (new — resolution dated 30.03.2012) The right of the
holders of units under para. 5 may be exercised from the
moment they are informed about the transformation in
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npeoOpa3yBaHEeTO 10 peaa Ha ail. 3 u 4, ¥ ce IPEeKpaTsIBa
5 paboTHH [HU Tpeaw JaTara 3a H3YMCISABAaHE
CBHOTHOIICHUETO Ha 3aMsaHa 1o wi. 154 3AKUCIIIKUA.

(7) (nosa — pew. om 30.03.2012 2.) Komucusita Moxe 1a
n3nckBa ot MoHMA WK J1a pa3pel 1Mo HETOBO HCKaHEe
BpPEMCHHO CITMpaHe Ha Mpojaxbdara, WM 0OpaTHOTO
W3KYyIyBaHe Ha ASJIOBE B Cly4auTe, KOraTo TOBa CIIUPaHE
¢ B MHTEpeC Ha MPUTESKATEINTE Ha JISUTOBE.

(8) (noea — pew. om 30.03.2012 2) 3a HeypeneHHTE
BBIPOCH OTHOCHO TpeoOpa3yBaHETO ce Mpuiara riaBa
yetupunanecera ot 3AKUCIIIKW u rinaBa 4eTBBpTA,
Pazgenu I - IV ot Hapenba Ne 44,

Ynen 54
Ilpexpamsaesane

(1) (usm. — pew. om 30.03.2012 2.) IOTOBOPHUAT (POHJ C€E
[peKpaTsBa:

1. moOpoBONHO - TO peleHHe Ha YTPaBISIBAIIOTO
IpY’KeCTBO, BKJIIOYUTEIHO B Ciydass Ha OOpaTHO
H3KYITyBaHC Ha BCUYKU OATIOBEC,

2. IPUHYAUTETHO:

a) TIpH OTHEMaHe Ha pa3pelIcHHeTO Ha YIIPaBISBAIIOTO
JIPYKECTBO 3a OpraHu3upane u ynpasienue Ha DoHma ot
Komucusra;

0) Korato B CpPOK JIO TpU Mecella Clie]i OTHeMaHe Ha
JIUIICH3A, npekparsBaHe  WIKM  00sBABaHE B
HECHCTOSATETHOCT HA YTPaBISABalIOTO JAPYKECTBO HE €
n30paHo HOBO YIPABJISABAIIIO APYKECTBO Witk DOHIBT HE
¢ mpeoOpa3yBaH upe3 CJIMBaHE WM BIMBAHE CHIIIACHO
11.43 mo-Tope;

B) B IPYTH MPEABHUICHHU B 3aKOHA CIIy4au.

(2) (usm. — pew. om 30.03.2012 2.) TIpekpaTsiBaHETO Ha
HoroBopuus (GOHA M YPEKAAHETO HA OTHOLICHHUATA C
MIPUTEXATEITUTE Ha JSUIOBE CE OCHIIECTBABA IO pena Ha
3AKUCAIIKN u Hapenba Ne 44. [Ipu npekpaTtsiBane Ha
@®oHzna (OCBEH B CIOy4yauTe Ha [PUHYIUTEIHO
MpeKpaTsBaHe) € HeoOXOAMMO  paspemieHue Ha
Komucwusira, xosito ce nmponsHacs mo pena Ha wi. 108 ot
Hapenba Ne 44. OtHomeHusTa ¢ MpUTEKATETUTE Ha
JSUIOBE Ce YPeXKAAT ChIJIACHO IUIaHA 3a JIMKBHJIAIMS,
KOWTO ce npencrass B Komucusra 3ae1HO ¢ OCTaHAIUTE
nokymeHtd mo wi. 107, am. 2 or Hapenba Ne 44 —
MPWIOKEHUE KbM 3asBJICHMETO 33 U3JaBaHe Ha
paspemieHue 3a npekparsaBaneTo Ha DoHja.

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

(6) (usm. — pews. om 30.03.2012 2.) Tlo oTHOIIEHHE Ha
nukBuaanusaTa Ha @doHma ce mpuiaraT CbhOTBETHO
pasmopendure Ha WI. 267, wi. 268, an. 1 u 3, wn. 270, 271

accordance with para. 3 and 4, and ends 5 business days
before the date for calculating the ratio of exchange
under Art. 154 ACISOCIUA.

(7) (new — resolution dated 30.03.2012) The Commission
may require from the Fund or authorize it upon its request
to suspend temporarily the sale or redemption of units
where such suspension is in the interest of the
unitholders.

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

Article 54
Termination

(1) (amended - resolution dated 30.03.2012)
Contractual Fund shall be terminated:

The

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. 43 above;

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

(2) (amended - resolution dated 30.03.2012) The
termination of the Contractual Fund and the settlement
of the relations with unitholders take place under
ACISOCIUA and Ordinance No 44. In case of
termination of the Fund (except for the cases of
compulsory termination) a permission of the
Commission shall be required, which shall resolve under
the procedure arranged in Art. 108 of Ordinance No 44.
The relations with the unit holders shall be arranged in
accordance with the liquidation plan submitted to the
Commission together with the other documents set out in
Art. 107, para. 2 of Ordinance No 44 — enclosure to the
application for issuance of permission for termination of
the Fund.

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

(6) (amended - resolution dated 30.03.2012) With respect to
the liquidation of the Fund the provisions of Art. 267,
268, para. 1 and 3, Art. 270, 271, 273 of the Commercial
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u 273 or Tbproeckus 3aKkoH, Karo (YHKIUHTE Ha
pBKOBOAHMS opraH 1o wi. 270, ai. 2 u wr. 272, an. 4 T3
Ce WM3NBIHABAT OT YNPaBISABAIIOTO JIPYKECTBO.
JIMKBUIATOPBT € NIBXKEH Ja NMOKAaHW KPEIUTOPHUTE Ja
NPEISBAT B3eMaHUSATa CH, Jla JOBBPIIH TEKYIIUTE
CHIEJIKH, J1a chOepe B3eMaHUsITa U MPEBbPHE OCTAHAIOTO
umymectBo Ha @DoHpga B mapu, clea  KOeTo Ja
VIOBJICTBOPH KPEIUTOPUTE W pasnpeieid OCTAHAJIOTO
ocpebpeHo mmymiectBo Ha PoHga (ak0 WMa TaKoOBa)
MEXJy TPHUTSKATCIUTC Ha [SUIOBE, Chpa3MEpPHO Ha
MPUTEKABAHUTE OT TAX JsUTOBE BbB DoHIa.

(7) HoroBopHUAT (OHJ ce 3aTuvaBa C OTIHCBAHETO MY
oT peructbpa Ha Komucusra.

Ynen 55
Ilpuopumemen e3ux

B ciydaii Ha npoTUBOpEUHE MEXAY ChIBPKAHMETO Ha
OpPUTHHAJIHHUTE TEKCTOBE Ha Te3u [IpaBuna, M3rorBeHu Ha
OBNTapCcKl W Ha aHTJHMICKH €3WK, Bojen] e Obmae
OBITapCKUST BapHUAHT.

Ynen 56
Yoocmosepaeane na Ilpasunama
(3aenasuemo usm. — peusr. 07.07.2020 2.)

(usm. — pews. om 24.02.2014 ., usm. — pewr. om 18.02.2015 2.,
usm. — pew. om 19.12.2016 2., usm. — pew. om 07.07.2020 2.)
Tesu [IpaBuna, n3rorBeHn Ha OBITAPCKH U HA AHTIIUHCKU
€3UK, ca MOANUCAHU oT MPEICTABIIABAIIIUTE
Y1paBisBaioTo ApyKECTBO.

INPEXO/JHHU U 3AKIIOYUTEJHU
PA3IIOPEJIBHU

§ 1. 3a Bcuuku BBIpOCH, KOUTO HE Ca U3PUYHO YpEeACHU
B Te3u lIpaBuna, HaMupaT NpUIIOKEHHE pa3opeonuTe Ha
S3AKNCHIIKHY, 3akoHa 3a 3aAbJDKEHUSTA U JOTOBOPUTE
¥ OCTAHAJIOTO MPHIOKUMO 3aKOHOIATEIICTBO.

§ 2. B ciyyaii Ha HECHOTBETCTBUE MEXY pa3nopendn Ha
te3u llpaBuna W Ha HOpPMAaTUBEH akT, Mpujara ce
MOCJIEAHUAT, 0e3 Ja € HeoO0XOJUMMO H3MEHEHHE B
[IpaBunaTta, OCBEH aKO TOBa M3PHUYHO HE CE€ TPEABIKIA
OT HOPMAaTHBHUS aKT WK oT Te3u llpaBuna.

§ 3. Te3u IlpaBmia ca mpueTH OT YTIPABUTEIHHS CHBET
Ha YmpasmsaBamo apyxectso ,,JICK VYmpaenenme Ha
aktusn” AJl c Ilporoxon 3-VIII/22.08.2005 r. u ca
onoOpenn ot Hang3zopHus chBeT Ha YHpaBIisBaILOTO
npyxectBo ¢ [Ipotokon 3-VIII/30.08.2005 r. [IpaBuiara
ca m3meHenn: c¢ pemenne Ha YC c Ilpotokom 3-
X/14.10.2005 t. omoopero or HC Ha YmpammsBamoro
npysxectBo ¢ [Iporokon 3-X/14.10.2005 r.; ¢ perieHue Ha
YC ¢ Ilporokon 4-X/27.10.2005 r., omoopeno ot HC Ha
VnpasnaBamoTro  apyxkectBo ¢ [Ipotokonm  4-
X/27.10.2005 r.; ¢ pemenne Ha YC c IIporokon 4-
VI11/20.07.2006 r., ono6peno ot HC na Ynpasissaiioro
apyxkectBo ¢ [Iporokon 4-VI1/21.07.2006 r.; ¢ pemenue
Ha YC c IIporokon 4-111/27.03.2007 r., onoopeno ot HC

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

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

Article 55
Governing language

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

Article 56
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended - resolution dated 24.02.2014, amended -
resolution dated 18.02.2015, amended — resolution dated
19.12.2016, amended — resolution dated 07.07.2020) These
Rules, drafted in Bulgarian and in English are signed by
the Management Company’s representatives.

TRANSITIONAL AND FINAL PROVISIONS

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

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

§ 3. These Rules are adopted by the Management Board
of Management Company “DSK Asset Management”
AD with protocol dated on 3-VII1/22.08.2005 and
approved by the Supervisory Board of the Management
Company with protocol dated on 3-VI11/30.08.2005.
These Rules are amended: by resolution of the MB with
protocol dated on 3-X/14.10.2005, approved by the SB
of the Management Company with protocol dated on 3-
X/14.10.2005; by resolution of the MB with protocol
dated on 4-X/ 27.10.2005, approved by the SB of the
Management Company with protocol dated on 4-
X/27.10.2005; by resolution of the MB with protocol
dated on 4-VI11/ 20.07.2006, approved by the SB of the
Management Company with protocol dated on 4-
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Ha YOpaBsIBalIoTo Jpyx)ecTtBo ¢ IIpotokom 4-
111/27.03.2007 1., ¢ pemeane Ha YC c Ilporokom 2-
IV/17.04.2007 r., omoopeno or HC Ha YmpaBnsaBaioro
npyxkectBo ¢ [Iporokon 2-1V/17.04.2007 r.; ¢ pemenune
Ha YC c [Iporokon 5-V1/30.06.2008 r., omoopero ot HC
Ha YOpaBsIBaIoTo IpyX)ecTtBo ¢ IIpotokom 4-
V1/30.06.2008 ., KaTO U3MEHEHUETO € B CHJIA OT 23 10JIH
2008 1., ¢ pemreane Ha YC ¢ [Iporokomn 2./19.11.2008 r.,
omobpero or HC Ha YmpapmsBamoTo ApYKECTBO C
[Iporokon 2/19.11.2008 r., ¢ pemenne Ha YC cC
[Iporokon 3./10.12.2008 1., omobpeno or HC Ha
Ympasassamoro ApyxectBo ¢ Ilporokon 2/10.12.2008
r., ¢ pemrenue Ha YC ¢ TIporokon 2-111/12.03.2010 r.,
onobpeHo or HC Ha VYmpaBisBamoTo IpyKECTBO C
[Iporokon 2-11I/12.03..2010 r. ¢ pemenue Ha YC cC
IIporokon 3-VI1/21.06.2010 r., omobperno or HC nHa
VYnpasnsBamoTro — apyxkectBo ¢ [Ipotokom  3-
VI1/21.06.2010 1, ¢ pemenne Ha YC c llporokom 4-
111/30.03.2012 r. u ¢ mporokon 4-1V/ 23.04.2012 r.,
onobpeHo or HC Ha VYmpaBisgBamoTro IpyKeCTBO C
IMpotokon 5-111/30.03.2012 r. m c mnporokona 4-
1V/23.04.2012 . kaTO M3MEHEHHETO BJIM3a B CHJIa Ha 5-
tusi paboren gen cnex 07.05.2012 r. (marara Ha
onoopennero mo wi. 18 3JKMCIIIKM or 3amecTHUK-
npeacenarenss Ha KOH, pbkoBogemr VYnpasieHue
,»Haa30p Ha MHBECTULIMOHHATA NEUHOCT’, U3MEHEHHU C
pemienne Ha YC ¢ Ilporokon 4-11/24.02.2014 r.,
onoopeno or HC nHa VYmpaBngBamoro ApPYyKeCTBO C
IMporokoun 4-11/ 24.02.2014 r., u3MeHEHH C pElICHHE HA
VYC c IIporokon 2-11/18.02.2015 r., omodpeno ot HC Ha
VYupasnssaroTo apyxectso ¢ [Tpotokon 2-11/18.02.2015
T., KaTO N3MEHEHHUETO BIIN3a B CHJIa HA 5-TUs pabOTeH JieH
cien narara Ha onoopenuero no wi. 18 3AKWCAIIKU ot
3amecTtHuk-nipeacenatens Ha KOH, pbpkoBozeny
VYnpasnenue ,,Haa3zop Ha MHBECTHMLIMOHHATa AEHHOCT”,
usmeHeHn ¢ pemresne Ha YC ¢ IIporokon 4-XII/
19.12.2016 r., omobpeno ot HC Ha VYmpapisBamoTo
apyxectBo ¢ [Tporokosn 3-XI1/19.12.2016r., u3menenu ¢
pemearie Ha YC ¢ Ilporokon 4-XII/ 14.12.2017 r.,
onobpero or HC nHa VYmpaBngBamoro ApYy>KeCTBO ¢
ITpotokom 3-X11/ 14.12.2017 r kaTO U3MEHEHUETO BIIM3a
B cHJIa Ha 5-us pabOTEH JIeH e[| JaTaTa Ha 0I00pEHUETO
no ui. 18 3AKUCATIIKU, usmenenu c peuienue Ha YC ¢
IMporokon 1-VI1/07.07.2020 r., ¢ [Ilporokonm 5-
VI11/29.07.2020 r. u ¢ Ilporokon 5-VI11/28.08.2020 r.,
onobpenn ot HC Ha VYmpaBnsBamoTo IpyKeCTBO C
IMporokon 1-VI1/07.07.2020 1., ¢ [Ilporokom 5-
V11/29.07.2020 r. u ¢ IIporokon 6-V111/28.08.2020 r.,
m3menenn c¢ pemenne Ha YC ¢ Ilporokom 6-111/
26.03.2021 r., omobopern or HC Ha YmpaBisBaiioTo
npyxkectBo ¢ ITporokoi 6-111/ 26.03.2021 r., u3MeHeHH C
pemieane Ha YC c¢ Ilporokon 1-111/07.03.2022 r. u
IMporokon 4-111/ 29.03.2022 r., onobpeno or HC Ha
YmpasasgBamoro — apyxectBo ¢ IIpotokom  1-
111/07.03.2022 r. u IIpotokon 4-111/ 29.03.2022 r., xaro
A3MEeHEHHUETO Bau3a B cuia Ha 29.04.2022 r., u3aMeHeHH ¢
pemerre Ha YC ¢ IIporokom 7-X/31.10.2022 r.,

VI11/21.07.2006; by resolution of the MB with protocol
dated on 4-111/ 27.03.2007, approved by the SB of the
Management Company with protocol dated on 4-
111/27.03.2007, by resolution of the MB with protocol
dated on 2-1V/ 17.04.2007, approved by the SB of the
Management Company with protocol dated on 2-
IV/17.04.2007, by resolution of the MB with protocol
dated on 5-VI/ 30.06.2008, approved by the SB of the
Management Company with protocol dated on 4-
V1/30.06.2008, as the amendment enters into effect as of
23 July 2008, by resolution of the MB with protocol
dated on 2/19.11.2008, approved by the SB of the
Management Company with protocol dated on
2/19.11.2008, by resolution of the MB with protocol
dated on 3/10.12.2008, approved by the SB of the
Management Company with protocol dated on 2/
10.12.2008, by resolution of the MB with protocol No 2-
Il dated on 12.03.2010, approved by the SB of the
Management Company with protocol No 2-111 dated on
12.03.2010, by resolution of the MB with protocol No 3-
VI dated on 21.06.2010, approved by the SB of the
Management Company with protocol No 3-VI dated on
21.06.2010, by resolution of the MB with Protocol 4-111/
30.032012 and with Protocol 4-1V/23.04.2012, approved
by the SB of the Management Company with Protocol 5-
111/ 30.03.2012 and with Protocol 4-1V/ 23.04.2012
whereas the amendments shall enter into force on the 5th
business day after 07.05.2012 (the date of the approval
thereof pursuant to Art. 18 ACISOCIUA by the vice-
chairman of the FSC in charge of the Investment
Activities Supervision Department), amended by
resolution of the MB with Protocol 4-11/24.02.2014,
approved by the SB of the Management Company with
Protocol 4-11/24.02.2014, amended by a resolution of the
MB with Protocol 2-11/18.02.2015, approved by the SB
of the Management Company with Protocol 2-
11/18.02.2015, whereas the amendments shall enter into
force on the 5th business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA by the
vice-chairman of the FSC in charge of the Investment
Activities Supervision Department, amended by a
resolution of the MB with Minutes 4-XI1/ 19.12.2016,
approved by the SB of the Management Company with
Minutes 3-XI1/ 19.12.2016, amended by a resolution of
the MB with Minutes 4-XI11/ 14.12.2017, approved by the
SB of the Management Company with Minutes 3-XI11/
14.12.2017, whereas the amendments shall enter into
force on the 5th business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 1-
VI11/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 5-V111/28.08.2020, approved by the SB
of the Management Company with Minutes 1-
VI11/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 6-VI111/28.08.2020, amended by a
resolution of the MB with Minutes 6-111/ 26.03.2021,
approved by the SB of the Management Company with
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omoopero or HC nHa YmpapmsBamoTo APYKECTBO C
ITpotokom 7-X/31.10.2022 ., KaT0 H3MEHEHUETO BJIM3a B
cwia Ha 19.12.2022 r., usmenenu c¢ pemenue Ha YC ¢
[Mporokon 2-V1/02.06.2023 r. u Ilporokon 5-VI/
19.06.2023 r., omobpeno or HC Ha YnpaiasBaiioro
npyxkectBo ¢ IIporokoin 2-V1/02.06.2023 r. u IIporokon
4-V1/ 19.06.2023 r., kaTo U3MEHEHHMETO BIIM3a B CHJIa Ha
09.07.2023 r.

§4. (1) IlocmegHoro w3MeHeHWe Ha Te3n IlpaBmia,
BkimountenHo Ha [lpunoxenwero kpM wi. 19 or
[IpaBunara, mpuero ¢ pemenue Ha YC ¢ [Iporokonm 1-
V11/07.07.2020 r., ¢ IIpotokon 5-V11/29.07.2020 r. u ¢
IMporokon 5-VI11/28.08.2020 r., ogoopenn or HC Ha
VYnopapnsBamoro — apyxectBo ¢ IIporokon  1-
V11/07.07.2020 r., ¢ IIpotokon 5-V11/29.07.2020 r. u ¢
IMporokon 6-VI111/28.08.2020 r., BiaM3a B cuia Ha
14.10.2020 .

(2) HezabasHo cnen omoOpennero Ha [IpasunaTa o pena
Ha 4. 18 3AKUCAIIKH, YpaBiaBamoTo ApyKeCTBO U
JTUCTPUOyTOpa I1ie MyOJuKyBaT Ha IHTepHET cTpaHuIInTe
CH M BbB BCUYKH O(HUCH, KBJIETO CE MPUEMAT MOPHYUKH 32
mpojaxk6a W 00paTHO W3KYITyBaHE Ha JSJIOBE U Ce
OCBIIICCTBIBAT KOHTAKTH C MHBECTHTOPUTE, ChOOIICHHE
OTHOCHO TnpoMeHHuTe B [IpaBWiaTa, BKIIFOUUTEIHO
OTHOCHO aKTyallHUTe YCJIOBHUA 3a MpoaakOda M o0paTHO
M3KYITyBaHEe Ha JSUI0Be ChraacHo [IpunoxxeHnero Kbm il
19 ot IIpaBunara, kaTo mMyOJIMKyBa U aKTyalleH IIbJICH
TeKcT Ha HoBuTe [IpaBuia.

(3) B cpobmienneTo o mpeaxoaHaTa aluHes Ce yKa3Ba
Ha IPUTSKATEIIUTE Ha JSUIOBE, Ye:

a) aKo HE JKeTasAT Jla 3ama3saT WHBECTHUIHSITA CH TTPEABHUT
MIPOMEHUTE, T€ MOTaT J1a NpoJasaT oOpaTHO AsIIOBETE CU
Ha PoH/a B 1epuoa 10 BIM3aHE B CUJIA HAa IIPOMEHUTE B
[IpaBunaTa ceriacHo an. 1, Mo JOcCeramrHug pea u Mpu
JIOCETAIIHUTE YCIIOBUS;

0) cien BiIM3aHe B cuia Ha mpomeHuTe B llpaBuiata
ChIVIAacHO aj. 1, YmpaBisBamoTo IpyKecTBO Beue HiIMa
Jla IpueMa MOpbUKH 3a MpoAax0a u 00paTHO U3KYITyBaHe
Ha JSUIOBE B CBOSI OQHC; HMOPBUKUTE 3a MpoAaxkda u
0o0paTHO W3KYyIyBaHE Ha JIAJIOBE 1€ Ce TNpHEMaT |
KOHTaKTUTE C UHBECTUTOPUTE III€ CE OCBLIECTBSIBAT CaMO
B oucute Ha JUCTPUOYTOpa Ha JSIOBETE;

B) clie; BIM3aHE B cuia Ha mpomenute B [IpaBummata
CBIVIACHO aj. 1, YrpaBisBamoTo ApYyKEeCTBO Beue HiIMa
Ja TPKU U3AafeHuTe asinoBe Ha DoHAA MO KIMEHTCKHU
MOACMETKA Ha WHBECTUTOPUTE KbM CBOSITA CMETKA B
HenTpanaus nemo3uTap;, B OOmMHS cioydail, CBIVIACHO

Minutes 6-111/ 26.03.2021, amended by a resolution of
the MB with Minutes 1-111/07.03.2022 and Minutes 4-111/
29.03.2022, approved by the SB of the Management
Company with Minutes 1-111/07.03.2022 and Minutes 4-
111/ 29.03.2022, whereas the amendments shall enter into
force on 29.04.2022, amended by a resolution of the MB
with Minutes 7-X/31.10.2022, approved by the SB of the
Management Company with Minutes 7-X/31.10.2022,
whereas the amendments shall enter into force on
19.12.2022, amended by a resolution of the MB with
Minutes 2-V1/02.06.2023 and Minutes 5-V1/ 19.06.2023,
approved by the SB of the Management Company with
Minutes 2-V1/02.06.2023 and Minutes 4-V1/ 19.06.2023,
whereas the amendments shall enter into force on
09.07.2023.

§4. (1) The last amendment of these Rules, including the
Appendix to Art. 19 of the Rules, adopted by a decision
of the MB with a Minutes 1-VI1/07.07.2020, with a
Minutes 5-VI11/29.07.2020 and with a Minutes 5-
V111/28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VI1/07.07.2020, with a
Minutes 5-VI11/29.07.2020 and with a Minutes 6-
VI111/28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 19 of the Rules, also
publishing an updated full text of the new Rules.

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

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

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

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the
Central Depository; in the general case, according to the
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[Ipunoxenuero kbM wi. 19 ot IIpaBunara, AsutoBeTe 1Ie
ce IbpIKaT 10 KIIMEHTCKU TIOJCMETKH Ha TIPUTEKATEINTE
Ha JIAI0BE, OTKPUTH KbM CMETKATa Ha JTUCTPUOYyTOpa Ha
nsutoBete B LleHTpanHust qeno3urap;

T) cie] BIW3aHe B cwia Ha npomenute B [IpaBmmara
CBIJIACHO all. 1, sAI0BeTE HAa BCEKH 3aBapeH MPUTEKATEI
Ha JISUTOBE, KOHTO KbM TO3M MOMEHT UMa CKIIFOUCH
JIOTOBOpP € OUCTpuOyTopa chrmacio T. 2.1 ot
[Ipunoxennero ¥pM wi. 19 ot I[IpaBumarta, ce
MPEXBBPIAT CIY)KEOHO OT KJIMEHTCKaTa MOJICMETKa Ha
MpUTEKATENsl Ha JSUIOBE, OTKpUTAa KBbM CMETKaTa Ha
YmpaBnsBamoTo APY>KECTBO, MO KIMEHTCKA MOJICMETKA
Ha IMPpUTCKATCIIA Ha OAJIOBEC, OTKPUTAa KbM CMCETKAaTa Ha
muctpudyTopa B LlenTpanuus aemnosurap. Pazxoaure mo
MPEXBBHPISHETO IIe OBAAT 32 CMETKA Ha Y IPaBIISIBAIIOTO
IPY>KeCTBO U JUCTPHOYTOPA;

1) cle]] BIW3aHe B cuja Ha nmpomenure B [IpaBunata
CBIJIACHO all. 1, MsoBeTe Ha 3aBApPEHUTE MPUTEKATEIH
Ha JSI0BE, KOUTO KBM TO3M MOMEHT HSMAT CKITFOUEH
JOTOBOP ¢ JuCTpuOyTopa chrilacio T. 2.1  oT
[Ipunoxenuero kpM wi. 19 ot IlpaBumara, ce
MPEXBBPIAT CIYKEOHO OT YIPaBIABALIOTO JIPYKECTBO
[0 JIMYHU CMETKM Ha TMpHUTEKaTeIuTe Ha JAsJIOBE B
LenTtpanuus aeno3utap. Pasxoanre mo mpexBbPIISIHETO
e Ob/IaT 32 CMETKa Ha YTIPaBIISIBAIOTO IPYKECTBO.

(4) Cnen Bnuszane B cwia Ha npomenure B llpaBunara
CBIVIACHO all. | ¥ M3MBJIHEHUE HA JACHCTBHUATA, TOCOYCHH
B aj. 3, YmpaBisBamloTO JIPYKECTBO IyOJIMKyBa Ha
WHTepHeT cTpaHULaTa CU U BbB BCUUKU O(HUCH, KBIETO
ce IpHeMaT TOPBYKK 3a Tpojaxda U o0paTHO
W3KYIyBaHE Ha JSUIOBE U CE OCBHIIECTBSBAT KOHTAKTH C
WHBECTUTOPUTE, CBHOOIIEHHE OTHOCHO H3BBPIICHUTE
JIEUCTBUSL.

Appendix to Art. 19 of the Rules, the units shall be held
in the unitholders’ client sub-accounts opened to the
account of the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 19 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder
opened to the account of the distributor in the Central
Depository. The expenses related to the transfer shall be
for the account of the Management Company and the
distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
pursuant to item 2.1 of the Appendix to Art. 19 of the
Rules shall be transferred ex officio from the
Management Company to personal accounts of the
unitholders in the Central Depository. The expenses
related to the transfer shall be for the account of the
Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where orders
for sale and redemption of units are received and contacts
with investors are made, a notice of the actions taken.
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Hpunoxncenue kom un. 19 om Ilpasunama na 002060pen
¢ono ,,/ICK bananc”

PEJA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYITYBAHE HA JI51IJIOBE HA 1OT'OBOPEH
®OH/I. ONPEAEJAHE HA EMUCHUOHHATA
CTOMHOCT " IEHATA HA OBPATHO
HN3KYIITYBAHE
(usm. — pew. om 07.07.2020 2.)

1.1. [IpomaxbaTa u 00paTHOTO M3KYITyBaHE Ha JISIIOBE OT
doHma ce u3BLPIIBAT OT IUCTPHOYTOp, Ha KOWTO
YrpaBisBaioTo JIpYyKECTBO € JIETErupayio Ta3u JTEUHOCT
IO cUJIaTa Ha J0r0BOp, CKITIOYEH MEXY Y IIPaBIIABAIOTO
IPY’KECTBO B TUCTPUOYTOpA.

1.2. Jwuctpubytop M™Moxke nma Opme camo OaHKa,
JMIEeH3UupaHa oT benrapckara HapoaHa 6aHKa, KOSTO UMa
ImpaBoO Ja U3BBpPUIBA I[eﬁHOCT N KaTO HMHBECTHUIIHMOHCH
HOCPETHHK, ¥ KOSITO € WieH Ha LlenTpamHus nemosurap.

1.3. B3 0cHOBAa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha JSUIOBETE AUCTPUOYTOPBT OCUTYpsiBA MpeEXa OT
oducH, KbJIETO Cce MPUEMAaT MOPBUKUTE 32 Mpofakda u
O0OpaTHO M3KyIyBaHE Ha JSJIOBE M CE OCBIIECTBSIBAT
KOHTaKTH C MPHUTEKATENUTe Ha JsI0Be Ha JloroBopHUS
(GoH/A, KaKTO M OCHTYpsiBa YCJIOBHS 3a IpUEMaHEe M
npreMa IOPbYKHUTE BCEKH Pa0OTEH AEH. Y IPaBIIsBaILOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JIEHHOCTTa TI0
nponaxba © 00paTHO W3KyIyBaHe Ha JISUIOBE,
BKJIIOYHTEITHO TO HE NpUeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYyMyBaHE HA JSUIOBE — TaKUBa
Morar Ja ObJaT MoJjaBaHu caMo B OCHTYPEHHUTE 3a IeITa
oducu Ha TUCTPUOYTOPA.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KynmyBaHe Ha AsioBe Ha DoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJNKHUTE MO0 Npojakda u oOpaTHO
W3KYIyBaHe Ha JSJIOBE, BKIFOYUTEITHO OCHIINECTBSIBAHE
Ha CETHIMEHTA I10 TSAX U BOJH IO KIIMEHTCKHU TTOJACMETKH
KbM CBoATa cMeTka B LleHTpanHusi Jeno3urap
NPUA0OUTUTE OT MHBECTUTOPUTE JislioBe OT DoHIa.

2.1. (usm. — pew. om 31.10.2022 2,) [IsutoBete Ha DoHa ce
NpoJaBaT U M3KYIyBaT 0OpaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]y HHBECTHTOPA U JUCTPUOYTOPA, CKIIIOUYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUsI. AKTyallHa
uHpopmarus 3a oducure Ha AUCTPUOYTOpa, B KOUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
yeb caiita Ha TUCTpUOyTOpA.

2.2. 3a 3amnucBaHe Ha JSUIOBE U 33 00PaTHO M3KYIyBaHE
Ha [ISUTOBE HWHBECTUTOPUTE TOJaBaT TOPBYKUA (IO
oOpasel) ¢ MUHUMAJIHO ChABPKAHHE CBIVIACHO Wi. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa HA
JUCTpUOyTOpA.

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

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE
CONTRACTUAL FUND. DETERMINATION OF
THE ISSUE VALUE AND THE REDEMPTION
PRICE
(amended — resolution dated 07.07.2020)

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

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

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

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

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

2.2. For subscription and redemption of units the
investors place orders (in a preliminary prepared form)
with a minimum content pursuant to Art. 65, para. 1 of
Ordinance No 44 and in accordance with the rules of the
distributor.
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2.3. TloppukuTe ce MomaBaT OT MHBECTUTOPHUTE JIMYHO
WIA Ype3 IbIIHOMOIIHUK, OBJACTEH C HOTAPHAIHO
3aBEPEHO ITBJIHOMOIIIHO, ChIBPIKAIIO TMPEACTABUTEIIHA
BJIACT 32 U3BBLPIIBAaHE HA PA3MOPESAUTEIIHU JCUCTBUS C
(hvHAaHCOBM WHCTPYMEHTH, B HSIKOM 0T oducure,
OCHTYypeHH OT pAucTpuOyropa mo T. 1.3 wim
JMUCTAaHIIMOHHO - ONn-line u4pe3 mmatdopmara Ha
JUCTpHOYTOpa, TIO pela W MpPU YCIOBUATA, ONUCAHU B
IIpocnexra Ha @oHIA, ¥ IPH CIIa3BaHe HA WI. 65, an. 2 U
ui1. 68, ann. 1 u 4 or Hapen6a Ne 44 3a nokymeHTHpaHE H
ChXpaHsBaHE HA TIOPHUYKHUTE.

3.1. YmpaBnsBamioro IIPY’KECTBO MIPUKITFOYBA
npouenypara no u3uuciassane Ha HCA, emucuonnata
CTOMHOCT W IeHaTa Ha OOpaTHO HW3KYIyBaHE IIO
OTHOIIIEHWE Ha Bcekwu paboteH aeH mo 12:00 gaca Ha
cienmBamys pabOTEeH JeH CBIJACHO JeHCTBaIoTO
3aKoHoJaTencTBo, Te3u I[lpaBuna wu IlpaBuimara 3a
OIICHKA.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) 1o kpast
Ha pabOTHHUS JCH, B KOMTO C€ U3BBPIIBA U3UYUCIIIBAHETO
cermacHo T. 3.1 mva HCA Ha enwH IsJ1, eMHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE Ha JISIIOBETE
Ha ®oHza, YIpaBasBaIioTo APYKECTBO MyOIUKYBa TC3H
JanHu Ha WHTepHET cTpaHHIlaTa CU U YBEJOMBa
Huctpubyropa 3a uzuncnennre HCA u HCA Ha gsin Ha
donna.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) Ilpu ocwhlecTBsiBaHe Ha JEHHOCTTA MO Mpojaaxda u
00paTHO U3KYyNyBaHE HA ASJIOBE:

- OBJACTeHUAT OT  YIPaBIABALIOTO JAPY>KECTBO
JUCTpUOYTOp MpHEMa OT HHBECTUTOPUTE BCEKH paboTeH
JIeH, 710 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS odHC,
HO He Mo-KbcHO OoT 17:00 yaca, MOpBHYKU ¢ HOPMATHUBHO
ONPENIEJICHOTO  ChABPXKAHWE, KaKTO W IpHeMa
JUCTAaHIIMOHHO MojaneHuTe (on-line upes miatdopmara
Ha AUCTPHOYTOpa) TMOPHYKH 3a TOKyNKa M OOpaTHO
U3KyIyBaHe Ha Js10Be oT PoHJa,;

- OBJIACTCHUSAT oT YHpaBJ'IHBaH_IOTO APYKECTBO
JTUCTPUOYTOp OTKPUBA KBM CBOsITAa CMeTKa B LleHTpamaus
J_ICHO3I/ITap IIOACMETKHN Ha HpI/ITe)KaTeJ'II/ITe Ha IJIOBE OT
I[OFOBOpHI/Iﬂ (1)OHZ[, BB3 OCHOBA Ha CKJIFOUCHHA AOTOBOP
3a ,Z[I/ICTpI/I6y1_II/IH C YHpaBH}IBaH_IOTO APYKECTBO U BB3
OCHOBA Ha CKIIIOYECHUTEC C UHBECTUTOPUTE JOT'OBOPHU IIO0 T.
2.1;

- OBJACTCHUAT OT  YMOPaBJSIBAIOTO  JPYKECTBO
IACTPUOYTOp BCEKHM pabOTeH JACH TPEaocTaBs Ha
[eHTpamausi nemo3uTap ChriIacHO HETOBHS NMPABUIHUK
uHpopMaIMsITa, HeoOXO0OUMa 3a CETHAMEHTa Ha
CKJIFOUEHHTE CJHICNKH C MPOJAaJCHU/U3KYIIEHH OOpaTHO
ns1oBe oT JloroBopHuUs (OH;

om 29.07.2020 2) OBHACTEHUAT OT
JIPY’KECTBO  JUCTPUOYTOP  BCEKH

- (Hoséa — peut.
YnpasnsBauioro

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

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

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

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

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

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

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

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
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paboTeH JieH MpeocTaBs Ha Y IPaBIIsIBANIOTO JIPYKECTBO
nHhopMaIs 3a JHEBHUS 000POT Ha JSUTOBE, CHCIKH 3a
npoiaxkba ¥ 00paTHO W3KYyIyBaHE C MPUKIIOYNT
CeTBIMEHT U Opoi nsuioBe B oOpamienue Ha PoHpa 3a
CHOTBETHUSI JICH;

- Bcekn padoreH meH mo 10:30 waca YmpaBisBamoTo
JIPY’KE€CTBO M3Mpalia Ha J{eno3uraps u3dncieHara HeTHa
CTOMHOCT HAa aKTUBUTE, HETHA CTOMHOCT HA aKTUBHUTE HA
eIVH [, EMHUCHOHHA CTOMHOCT W IIeHa Ha OOpaTHO
U3KylyBaHe Ha jsuioBe 0T JloroBopHus  (QoHI,
MPWJIOKUMHU 33 TPEAXOMHUS pabOTEH JACH, KaKTO H
1siTaTa HGOPMAITUS 32 OMPEAEIITHETO M, BKJITFOUHUTEITHO
3a Oposi Ha TpojaieHUTe U 0OpPaTHO M3KYIIEHU JISUIOBE C
IMPUKIIIOYUIT CETHJIIMCHT,

- YmpaBisBamoTo IpY>KECTBO pasriexkaa He3a0aBHO
BCUYKM W3ABIECHUS, CTAaHOBHILA M TPENOPHKH Ha
Heno3uraps, HaIpaBeHU WM  JaJeHu npu
OCBILIECTBSIBAHE HA HETOBUTE KOHTPOJIHU (DYHKLIUH;

- BCceKM paboOTeH MeH YMpaBisBaIIOTO APY>KECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHH 3a CMETKa Ha
JloroBopHust hOH CACIKU U ONIEPaIUH.

5. (usm. — pew. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpaBiaABalloTO JPY>KECTBO, YPE3 OBJACTEHHS OT
HEro AUCTPUOYTOP, € JTHKHO!

- J1a TpeBeXJa TOCTHIWINTE IapUYHU CPelCcTBa 3a
npofakOba Ha nmsnmoBe Ha DoHma mo HeroBa OaHKOBa
CMETKa JI0 Kpas Ha CJieIBalus padoTeH JIeH;

- Jla W3BBpIIBA CJACIKUTE TO Mpoaaxba M oOpaTHO
U3KyIyBaHe Ha jasuioBe Ha DoHIA B CPOK 0OMYAIHO 110
Kpasi Ha paOOTHUS JIeH, CIIeBAlll JaTaTa Ha [OaBaHe Ha
HOpBYKaTa, HO HE MO-KBCHO OT 7 JIHU OT MOJaBaHE Ha
HOpbUKATA 33 3alKHCBaHe, CbOTBETHO 10 THU OT Mo/1aBaHe
Ha TOpBhYKaTa 32 00PAaTHO U3KYITyBaHE;

- J1a W3MBJIHSBA TOPHUKUTE 3a MOKYIKAa Ha JISJIOBE HA
®doHa 0 MHEpPBaTa eMUCUOHHA CTOWHOCT, OOSIBEHA CIIE]T
JIeHs, B KOWTO MOpBhYKATa € TMOofajeHa, a OOpaTHOTO
W3KYITyBaHE — 110 IIbpBaTa IIeHa Ha 00pPaTHO U3KYITyBaHe,
00siBEHA ClIe]T ACHs, B KOUTO OpBHYKaTa € MOJa/ICHA;

- BCHYKHM MOPBUYKHU 3a IOKYIKA, ChOTBETHO 32 0OpaTHO
M3KyITyBaHe Ha JsuioBe HA POHJA, IOTYYEHH B PAMKHUTE
Ha €IUH JIeH, Ce€ M3IBJIHABAT Ha €/lHA U ChIIa IeHa - 0
cienpamara o0sBeHa €eMHCUOHHA CTOHHOCT, ChOTBETHO
1IeHa Ha 00paTHO M3KYITyBaHe.

6. (usm. — pew. om 29.07.2020 2.) B citydaii, 4e 1OrOBOPHT
no T. 2.1 Objie MpeKkpaTeH Wik pa3BajicH, HE3aBUCHMO OT
OCHOBAaHHETO 3a TOBa, JUCTPUOYTOPBT  ypexma
OTHOIIEHUATA C MIPUTEKATEISA Ha IAIOBE, BKIIOUNTETHO
pasxomuTe, CBBP3aHU C TOBa, CHOOPA3HO YrOBOPEHOTO
MEXy CTPaHHTE, KaTO MPHUTEKATEIAT HA JSITOBE MOXKE
Ja Jame HapexmaHe 3a OoOpaTHO M3KyIyBaHe Ha
NPUTEKABAHUTE OT HETO ISUTOBE HITH JIa A/l HapeXXIaHe
3a MPEeXBBPIIsHE Ha AstoBeTe Ha DOHIA TIPU TTOCOYCH OT
HEro JAPYr WHBECTHUIIMOHEH MOCpPeNHUK. B ciydyaii, ue

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

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

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

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

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

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

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

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

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

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
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MIPUTEXKATETAT Ha JSJI0OBE HE CE € Pa3nopenni H3PUIHO C
MPUTEXKABAHUTE OT HEro sUIOBEe, JUCTPUOYTOPHT
MPEXBBPIS IAJIOBETE MO JIMYHA CMETKA HAa MPUTEKATEIS
Ha JsoBe B lleHTpanmHusi nemosurtap, OCBEH ako B
CHOTBETHHS IOTOBOP € MPEIBUACHO IPYTO.

7. (usm. — pewr. om 29.07.2020 2.) AKO € TOITycHATa rpermrka
NpY M3YHMCIISIBAaHE HAa HETHATAa CTOWHOCT Ha aKTHBUTE Ha
€JIVH JISJ1, B pE3yNITaT Ha KOETO € 3aBUIIIeHa eMHCHOHHATA
croitHOoCT ¢ Hax 0.5 (Hyna IUI0 | TEeT IeCeTH) Ha CTO OT
HETHaTa CTOMHOCT Ha akKTUBUTE Ha €AMH [,
YnpaBisBaioTo APYKECTBO € ATBKHO J1a BB3CTAHOBU
pasimKaTa Ha WHBECTUTOpA, 3aKyMWI SUIOBE TI0
3aBUIICHA EMHCHOHHAa CTOHHOCT, OT CpeAcTBaTa Ha
Horosopuus ¢oua B 10—1HEBEH CPOK OT KOHCTAaTHpaHE
Ha TpeliKara, OCBEH aKO0 WHBECTUTOPHT € O
HefmoOpockBecTeH. Pa3nmmkara ce BB3CTaHOBSIBa Ha
WHBECTUTOpa OT YNOPaBIABalIOTO JPY)KECTBO Upe3
TUCTPUOyTOpA.

AKO e JomycHaTa rpelka Mpyu U3YUCIsIBaHe Ha HETHATa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [J1, B pE3YyJITaT HAa KOATO
€ 3aHIbKeHa eMHUCHOHHAaTa cToitHocT ¢ Hax 0.5 (Hyna usio
¥l [IeT JeCETH) Ha CTO OT HETHATa CTOWHOCT HA aKTUBUTE
Ha €JIMH JIs1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHHs (OHI IBIDKHMAaTa Cyma 3a coOCTBEHa
cMeTka B 10-IHEBEH CPOK OT KOHCTATHPAHE Ha IPEIKaTa.

AKo gorycHaTaTa rpemika He npepumana 0.5 (Hyna msuio
U TIET /IECETH) Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IMH T, YTIPaBIsABaIIOTO APYKECTBO MpeArpruemMa
HEOOXOOUMHTE MEpPKM 3a H30sirBaHE Ha TPELIKH IPH
M3YHUCIIIBAHETO HAa HETHaTa CTOMHOCT Ha aKTUBUTE Ha
€MH JSUT ¥ 33 CAaHKIIMOHUpPaHe Ha BUHOBHUTE JIMIIA.

Tesun llpaBuna HamMupaT TPWIOKEHHE M KOrato e
JIOTlyCHAaTa Tpellka TpH W3YHCISBAaHE HA HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JISJ1, B PE3yJITaT HA KOETO
€ B3aHmKeHa WIW 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYIyBaHEe Ha €JIUH IS

8. Ilpu BBBexJaHe WIM TPOMSHA B pa3Mepa Ha
Ha/10aBKa/O0TOWB, CBBP3aHU C pa3Mepa Ha Pa3xoJUTe Mo
npogaxba M 00paTHO H3KyIlyBaHE Ha JsJIOBE Ha
Joropopaust  (oHA,  YIpaBiasBalioTO  APYKECTBO
YBE€AOMsBa IPUTCKATCIUTE HA JAJIOBE W OCTAHAIMTE
MHBECTUTOPU 4Ype3 CHOOILEHUE [0 HAYMHA, ITOCOYCH B

IIpocnekra, He3zabaBHO  ciel  OJOOPEHHETO  OT
3aMmecTHUK-TIpe/iceiaTesii Ha MPOMEHUTe B  Te3H
[IpaBuia.

9.1. VmpaBisBamoTo ApPYKECTBO, Ype3 OBIACTCHHS OT
HEro AUCTpUOYyTOp, CIMpa MpomakdaTa Ha JSUIOBE B
ciydail Ha BPEMEHHO IPEYyCTAHOBSBAaHE HA OOPATHOTO
u3KynyBaHe Ha msuioBe Ha Donma. B Tesnm cimyuam
NpeKpaTsIBaHeTo Ha poJlak0ara Ha JSUTOBE € 3a CpoKa Ha
BPEMEHHOTO CITUPaHEe Ha 00PATHOTO M3KYITyBaHe.

9.2. YnpaBnsBanoTo JPYKECTBO yBEIOMSIBA
MIpUTEKATEITUTE HA JisloBe Ha DOHIA 332 CIUpaHeTO Ha
mpoaax0aTa/o0paTHOTO H3KyIyBaHe He3a0aBHO Cliek

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

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

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

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

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

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

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

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
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B3EMAaHETO Ha pElIeHHe 3a TOBAa 0 HAYHMHA, TOCOYEH B
IIpocnexra.

9.3. Ilpu BB30OHOBSIBaHE Ha Mpojaxk0OaTa/00PaTHOTO
W3KyMyBaHe YTPaBIABAIIOTO JPYKECTBO 0OsABABA
€MHUCHOHHATa CTOHHOCT U IleHaTa Ha 00paTHO
U3KYIyBaHe B JICHS, IPEIX0XK Al Bb30OHOBSIBAHETO.

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

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