MPABHUJA
Ha
JIOTOBOPEH ®OHJI ,,ICK BAJIAHC”

PA3JEN I
OBIIH PA3IIOPE B

Ynen 1
Obuu paznopedou

(1) (usm. — pews. om 30.03.2012 2.) [loroBopen ¢ony ,,JJCK
bamanc”, e morosopeH (oH M0 CMUCHIA HA WI. 5, all. 2
or 3akoHa 3a JeHHOCTTa HA  KOJICKTUBHUTE
VHBECTUIIMOHHN CXEMU M Ha JAPYrd MNPEHNpUsTHS 3a
konektuBHO mHBecTupane (3AKMCAIIKN). ®ouabsT e
KOJICKTUBHA WHBECTHIIMOHHA CXEMa 32 WHBECTHpaHE B
ICHHHU KHWKA U JPYTd JIMKBUJIHU q)HHaHCOBI/I AaKTHUBH I10
cvuchbia Ha wi. 38 ot 3JKUCIIIKIL.

(2) HoroBopauar ¢oHA € 000c00EHO UMYIIECTBO 3a
HWHBECTUPAHE BbHB (I)I/IHaHCOBI/I HHCTPYMCHTU C OIJIC[
MOCTUraHE HAa MHBECTUIIMOHHUTE LIEJH 10 Wl. 7 MO-A0Iy.
@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.) DOHIBT Ce OpTaHU3UPA
W yhOpaBisBa OT yIpaBisBaumo apyxectso ,,JJCK
VYmpaBinenue Ha aktuBu® AJl B CBOTBETCTBHE ChC
SAKUCAIIKMM u  moa3akoHOBHTE  aKTOBE IO
MIpUJIaraHeTo MY, 3aKOHA 32 33/1bJDKEHUATA U JOTOBOPUTE
W OCTAaHAIOTO TPWUIOKHMO 3aKOHOJATEJCTBO Ha
PerryOnuka beirapust.

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

(6) (usm. — pewr. om 30.03.2012 2.) JloroBopHUST (QOHI CE
CUMTA 32 YUPEJICH C M3/IaBaHe Ha pa3pelieHUeTo 10 al. 5
W TOCJIEIBAIOTO My BIIMCBAaHE B PETHCTbpa 3a
KOJICKTUBHUTC HUHBCCTUIIMOHHU CXEMH, BOJCH oT
Komucwusita 3a puHaHCOB HA30D.

(7) (usm. — pewr. om 30.03.2012 2.) [lpu ochIiecTBABaHE HA
neiictBus 1o ymnpamienue Ha JloroBopHus (oHL
VYpaBiasBauoTo Ipy>KeCTBO JEHCTBa OT HUMETO U 3a
cMmeTka Ha DoHpa.

(8) (usm. — pew. om 24.02.2014 =) AxXTUBHTE HaA
JoroBopuust GoHI ce chxpansBat ot Jleno3uTap.

Ynen 2
Hedpunuyuu u cokpawenus

B Te3u HpaBHJ'Ia AO0JYIIOCOYCHUTC AYMHU U U3pA3U UMAT
3HA4YCHHUEC, KAKTO CJIICABA:

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 621-1d/ 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 Depositary.
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.) ,.3AKCIIKI” e 3akox
3a ICMHOCTTA Ha KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH U
Ha JIPYTH TOPEANPUATUS 332 KOJICKTUBHO WHBECTHPAHE
(,,AAB”, 6p. 77 oT 2011 . 1 c11. u3M.);

2. (npeduwna m. 1 — pew. om 30.03.2012 2.) ,,3IIILK” e
3akoH 3a MyONWYHOTO TIpeajiaraHe Ha I[IEHHU KHIDKA
(,,AB”, 6p. 114 ot 1999 u cn. uzm.);

3. (npeouwna m. 2 — pew. om 30.03.2012 2., usm. — peur. om
07.07.2020 2) ,3IIONU” e 3akoH 3a TMa3apure Ha
¢unancoBu UHCTpyMeHTH (,,JIB”, 6p. 15 o1 2018 1. 1 cm.
W3M.);

4. (nosa — pew. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2, usm. — pew. om 31.10.2022 2) ,Hapenba Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 32 U3UCKBaHUATA KbM
NEHHOCTTa Ha KOJEKTHUBHHUTE HWHBECTUIIMOHHU CXEMH,
YIIPaBISBAIINTE JIpy’KeCTBa, HAI[MOHATHUTE
WHBECTUIIMOHHU ¢donmOBE, AITEPHATHBHUTE
WHBECTUIIMOHHN (OHIOBE U JIMIATA, YIPABISABAIIA
aNTepHATUBHU WHBeCTHIHOHHH (hoHmOBe (,,JIB”, Op. 85
ot 2011 1. u ci1. u3M.);

5. (nosa — pewr. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2., peut. om 26.03.2021 2., usm. — pews. om 07.03.2022 2., uzm.
— pew. om 31.10.2022 2., usm. — pewr. om 05.05.2025 2.)
~Hapenda Ne 11” e Hapem6a Ne 11 ot 3.12.2003 r. 3a
JIMLIEH3UTE 32 U3BBPIIBAHE HAa IEMHOCT KaTO peryJivpaH
masap, T[asapeH olepaTtop, 3a OpraHu3upaHe Ha
MHOTOCTpPaHHa CUCTEMA 3a THPTOBUS WIM OpPraHU3HApaHa
CHCTEMa 3a THPIrOBUS, 32 U3BBPIIBAHE HA JIEMHOCT KaTo
WHBECTULIMOHEH IIOCPEIHUK, WHBECTULIMOHHO
JIpY>KECTBO, YIPaBJISABALLO APYXKECTBO, IPYKECTBO ChC
CIIEI[UAITHA WHBECTUIIHOHHA e, HAI[MOHAJICH
WHBECTUILIMOHEH dhonm, JIHLE, yIIpaBJIsIBaIIO
QNTEePHATUBEH WHBECTHIIMOHEH (OHI, W JOCTaBYHK Ha
YCIIYTH 32 KOJIEKTHBHO ()MHAHCHPAHE;

6. (npeduwna m. 3 u usm. — pew. om 30.03.2012 2.)
»JloroBopHusT Goun” uin ,,donna” e moroBopeH (GoHI
»~JCK bamanc”, yupeneH H H3BbpIIBAIl AECHHOCT
chriacHo wi. 5, ai. 2 u ci. ot 3AKUCIIIKU;

7. (mpeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
,»YTIPABIABAIIOTO  JPYKECTBO® €  YIpaBISIBAIIO
npyxectso ,,JICK VYnpaenenne na axtusu” AJl, Tp.
Codus, KoeTo e ynpasisiBallo APY>KECTBO 10 CMHUChJIA Ha
yi. 86 ot 3AKUCAIIKU;

8. (npeouwna m. 5 — pew. om 30.03.2012 z.) ,,Komucusita” e
Komucwusira 3a punancoB Haazop;

9. (npeduwna m. 6 u uzm. — pew. om 30.03.2012 2., usm. — peut.
om 24.02.2014 2., usm. —pew. om 14.12.2017 2.) ,,Jlemozurap”
¢ OaHKa WIM HWHBECTHIIMOHEH TIOCPEIHUK, KOUTO
HU3MBbJIHABAT U3UCKBAHUATA, IOCOUYCHU B I'JIaBH YCTBHPTA
u neta ot 3AKUCIIIKH;

10. (npeduwna m. 7 — pewr. om 30.03.2012 2.) ,,3aMeCTHHUK-
npenceparensaT’ €  3aMECTHHK-TIpeAcedaTessiT  Ha

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

2. (previous item I — 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) “MFIA” is the Markets in
Financial Instruments Act (“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, the management companies, the
national investment funds, the alternative investment
funds and the alternative investment fund managers
(State Gazette, issue 85/ 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, amended — resolution dated 05.05.2025)
“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, alternative
investment fund manager and crowdfunding service
provider;

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) “Depositary” 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 ,,Han3op Ha HHBECTUIIMOHHATA ACHHOCT;

11. (npeduwna m. 8 — pewr. om 30.03.2012 2., usm. — peu.
07.07.2020 2., omm. — pewr. om 31.10.2022 2.)

12. (npeouwna m. 9 — pew. om 30.03.2012 2.) ,,lleATpamHusT
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 IMyOIUYHO TpejiaraHe Ha
nsutoBe Ha JloroBopHUs ()OHJ ChIVIACHO WI. 53 U CII. OT
3AKMCAIIKY;

14. (npeouwmna m. 11 — pew. om 30.03.2012 2.) ,,JIpaBunara
3a onenka” ca [IpaBuiara 3a oleHKa Ha moprdeiina u 3a
OTpe/eNssTHe Ha HETHATa CTOWHOCT HAa AaKTHBHUTE Ha
JloroBopuus (GoHT;

15. (npeduwna m. 12 - pew. om 30.03.2012 2., usm. — pews. om
19.12.2016 2.) ,,PaboTeH neH” € ICHAT, KOWTO € OIpe/IeiicH
3a paboter B PenryOnmka benrapus;

16. (npeouwna m. 13 — pew. om 30.03.2012 2.) ,,JIpxaBa
YlIeHKa O3HauyaBa [bp)KaBa, KOATO € 4WICHKa Ha

EBponelickust CBrO3, WIM Jpyra JIbp:KaBa, KOSATO
OpUHAMIEKU KbM  EBpPONEHCKOTO  MKOHOMHUYECKO
IPOCTPAHCTBO;

17. (npeouwna m. 14 u usm. — pewr. om 30.03.2012 2.) ,,Tpeta
IbpKaBa® O3HayaBa Abp)KaBa, KOATO HE € JIbpiaBa
YJICHKA I10 CMUCHJIA Ha T. 16;

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

a) Akl B JpyKECTBAa U Jpyru LOCHHU KHUIKA,
CKBHMBAJICHTHH Ha aKIIUH,

0) oOnuraryu U apyru GOPMU Ha CEKIOPUTU3UPAH IBJT
(IBNTOBM LIEHHU KHIXKA);

B) APYTH MNpPEXBbPISIEMH LEHHH KHW)KA, KOUTO AaBaT
MpaBo 3a NpUAOOHBaHe Ha MPEXBBPIIAEMH IICHHU KHIKA
4ype3 3allMCBAHE WM U3BBPIIBAHE HA 3aMsHA.

19. (mpeowwna m. 16 u usm. — pew. om 30.03.2012 2.)
»/IHCTpYMEHTH Ha Mapu4HHs mHa3ap”’ ca UHCTPYMEHTH,
KOUTO OOWYaiHO Ce THPryBaT HA MAPUIHHS Ia3ap KaTto
KpPaTKOCPOYHHU IbPKaBHHU IIEHHU KHUXA (CHKPOBUIIHHU
OOHOBE), NIEMIO3UTHU CEPTU(PHUKATH U THPrOBCKH IEHHH
KHIDKA (C M3KITIOYCHHE Ha IDIATSKHUTE WHCTPYMEHTH),
KOWTO Ca JUKBUJHH W YHATO CTOMHOCT MOXeE Ja Onie
oTpeJieieHa TOYHO MO BCSIKO BpEME.

20. (npeouwna m. 17 — pewr. om 30.03.2012 2., usm. — pews. om
07.07.2020 2., oon. — pew. om 05.05.2025 2.) ,,Perynupan
nazap” no cmuchbia Ha 4i. 152, an. 1 u 2 or 3IIOU e
MHOTOCTpaHHa CHCTeMa, OpraHusupaHa u/  WIU

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 of item 16;

18. (previous item 15 and amended — resolutions 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 which give the right for
acquisition of transferable securities via subscription or
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 any time.

20. (previous item 17 — resolution dated 30.03.2012, amended
— resolution dated 07.07.2020, supplemented — resolution
dated 05.05.2025) “Regulated market” under the meaning
of Art. 152, para. 1 and 2 MFIA shall be a multilateral



yIpaBlisiBaHa OT IMa3apeH OmNepaTop, KOSTO cpellla WiId
CBhJEHCTBA 3a CPEIIaHETO Ha MHTEPECUTE 3a MOKYyIKa U
npojaxx0a Ha (PMHAHCOBU MHCTPYMEHTH HA MHOXXECTBO
TPETH CTPaHU YpE3 CUCTEMATA U B CBHOTBETCTBUE C
HEMHUTE HEAUCKPEUMOHHM TIpaBWJia IO  Ha4HH,
pEe3yATaThT OT KOMTO € CKIFOYBAHETO Ha JOrOBOP BbB
Bpb3Ka C (PUHAHCOBUTEC HHCTPYMEHTH, IOIYCHATH [0
THPTOBHS CHITIACHO HEWHHTE TpaBHiIa W/ WA CHCTEMHU,
TuIeH3upaHa ©W  (QYHKIHOHUpAaIla  peIoBHO B
ChOTBETCTBUE ¢ u3uckBanusaTa Ha 3[IOU u akToBeTe Mo
npujaraseto wmy. Perynupan mnazap € U BedAka
MHOTOCTpaHHa CHCTEMa, KOATO € JIMIEH3UpaHa H
(OYHKITMOHUPA KAaTO PETyJIMpaH Ma3ap B ChOTBETCTBUE C
nsuckBanusTa Ha Jupexrusa 2014/65/EC.

21. (npeouwna m. 18 — pew. om 30.03.2012 2., usm. — pew. om
07.07.2020 2) ,Jlpyr perynupaH mazap’ € peryiupan
nasap, pa3jaudeH oT To3u mo wi. 152, an. 1 u 2 3[1OU,
(yHKIIMOHUpAN] pEeAOBHO, TPWU3HAT ©  MyOIMIHO
JOCTBIICH.

22. (nosa — pew. om 30.03.2012 2.) ,,CnuBaHe” o3Ha4aBa
¢opMa Ha mpeoOpa3yBaHe, MPHU KOSATO JIBE WIU IOBEYEC
KOJICKTUBHH WHBECTHIIMOHHH CXEMHU WA ChOTBETHHTE
MM WHBECTHIIMOHHH MOAQPOHIOBE (,,npeobpazysawyu ce
KONEeKMUBHU UHBECMUYUOHHU cXemu’) ce TpeKpaTsBaT
0e3 TMKBUAAIUS ¥ PEXBBPIIAT HA IPYTa YUPECHA OT TAX
KOJICKTUBHA WHBECTUIIMOHHA CXEMa MJIM HA ChOTBETHHTE
M WHBECTHUIIMOHHM  moadoHaoBe  (,,Ho80yupedeHa
KONEeKMUBHA UHBECMUYUOHHA cXeMa’) BCHYKUTE CH
aKTHBHM W TIACHBHU CpEIly MPEIOCTaBsSHE Ha JSJIOBE Ha
HOBOYYpE/ICHAaTa KOJCKTUBHA MHBECTHUIIMOHHA CXeMa Ha
MPUTEXKATSIUTE Ha JISUIOBE Ha mpeoOpasyBalluTe ce
KOJICKTUBHH WHBECTHIIMOHHU CXEMH, aKO € MPHIIONKHMO -
W Ha MapuyHa cyma B pa3mep, He Mo-BUCcOK oT 10 Ha cTo
OT CTOMHOCTTa Ha Taka TMPEIOCTABCHUTE JISUIOBE,
ompefelieHa Ha 0a3ata Ha HETHATa CTOWHOCT Ha
AKTHBHTE.

23. (nosa — pew. om 30.03.2012 2.) ,,BnuBaHe” o3Ha4aBa
(dopMa Ha mpeoOpasyBaHe, IPU KOSATO €JIHA WU IOBEYC
KOJICKTBHH WHBECTUIIMOHHU CXEMH WM ChOTBETHUTE U
WHBECTUIIMOHHYM moadoHmaoBe  (,,ipeodpasyBaiim ce
KOJIEKTUBHH MHBECTHLIMOHHU CXEMH ) C€ IMpeKpaTrsBaT
0e3 JIMKBUIAIUS U TIPEXBBPIIAT HA JPYyTa CHIECTBYBAIla
KOJICKTHBHA HHBECTHUIIOHHA CXeMa WM Ha ChOTBETHUTE
H VHBECTHUIIMOHHHA o 1hOHI0BE (,,mpuemarna
KOJIGKTUBHA HMHBECTHLIMOHHA CXeMa’) BCHYKHTE CH
aKTHBHM U TACHBU Cpelly IMpeNoCTaBsSHE Ha JAAJIOBE Ha
npueMaiiaTa KOJIEKTHBHA WHBECTUIIMOHHA CXeMa Ha
MPUTEKATEUTE HAa JAJIOBE Ha MpeoOpasyBamure ce
KOJICKTUBHH MHBECTHUIIMOHHU CXEMH, aKO € MPHII0KHUMO -
Y Ha TIapuyHa cyMa B pa3Mmep, He mo-Bucok oT 10 Ha cTo
OT CTOHHOCTTa Ha Taka NPEJIOCTaBEHUTE JISIIOBE,
ompeneneHa Ha 0a3ara Ha HETHaTa CTOMHOCT Ha
aKTHBHTE.

Ynen 3
Haumenoeanue u ghupmen 3nax

system which is organized and/ or managed by a market
operator, which shall match or shall cooperate the match
of interests about purchase and sale of financial
instruments of a multitude of third parties via the system
and in accordance with its non-discretion rules in a way,
the result of which is the conclusion of a contract in
connection with the financial instruments, admitted to
trading according to its rules and/ or system, licensed and
regularly functioning in accordance with the
requirements of the MFIA and its secondary legislation.
Regulated market shall also be each multilateral system,
which is licensed and shall function as a regulated market
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 MFIA, 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
subfunds (“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) HaumenoBanuero Ha Jlorosopuus ¢oun e ,,JICK
Bamanc”, karo TO ce W3IKHCBAa JONBJIHUTEIHO Ha
aHITIMICKH e3uK Kato ,,DSK Balance”.

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

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) (usm.-pewr. om 24.02.2014 2., usm. — pew. om 14.12.2017
2., usm. - peu. om 05.05.2025 2.) QOHIBT € OPraHU3UPaH U
yOpaBisiBaH OT ympasisBamo Apyxectso ,JICK
VYmpasienue Ha aktuBr” AJl, cbe cemanuie u agpec Ha

ynpasienue: rp. Codwus, pation ,,O0opurmie”, yiI.
»MockoBcka” Ne 19, temedon: +359 (2) 930 1000, e-
mail: office@dskam.bg;  MHrepner  crpaHuma:

www.dskam.bg. YrpaBnsaBamoro apy>kecTBO MpUTEKaBa
JUIICH3 32 U3BBPIIBAHE HA ACWHOCT KaToO YIPAaBISIBAIIO
JIpYXKECTBO, U3azeH Ha ocHoBaHue Pemenue Ne 862 —
Y]/ 15.12.2004 r. u Pemenue Ne 523 — Y ]I/ 17.08.2005
r. sa KOH. ,JICK VYmnpasnenue nHa axtuBu’ A]ll e
BIIMCAHO B TBProBCKHUsS PETUCTBD M PETHCTHPA Ha
FOPUIMYECKHUTE JIMLA C HECTOIAHCKA LIET KbM ATEHIMTA
o BnucBanusaTa ¢ EMK 131349104.

(2) VYmpaBnsBamoro IpyXecTBO HMa JByCTElEHHa
crcTeMa Ha yNpaBJieHHE, ChCTOSIIA Ce OT YIIPaBUTENICH
chBeT U HaazopeH chBer.

Ynen 5
Cpok

JloroBopHuaT GOH Ce yUpeasiBa 32 HEOTPAHUYCH TIEPUO/T
OT BpeMe.

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

Heitroctra Ha JloroBopHuss ¢OHI € KOJEKTHBHO
WHBECTUPAHE B NPEXBBPJSIEMU LICHHU KHIDKA M IPYrd
JMUKBUIHU (PMHAHCOBU aKTUBH TIO0 CMHUCHJIA Ha Wi 38
3AKUCAIIKN na mapuuHu cpeacTBa, HaOpaHU 4pe3
myOJIMYHO MpeyIaraie Ha AAJI0Be, C OTJIe IOCTUTaHe Ha
WHBECTUIIMOHHUTE IIEJIN TI0 YJI. 7, KOETO CE€ OCHIIECTBSIBA
Ha TpPUHIUOA Ha pasnpefesieHHe Ha pHCKa, OT
VYopasasBauoro apyxectBo. JsmoBere Ha Donpa ca
Oe3HAIMYHHM U [TOJIJISKAT Ha 00pPaTHO M3KYyIyBaHe Ha 0a3a
HETHAaTa CTOMHOCT Ha AakTHUBUTE MYy IPH OTIPABEHO
HCKaHE OT CTpaHa Ha IPUTEKATEIUTE Ha JIAJI0BE.

Ynen 6a
Hucmpymenmu na napuyunus na3ap u 4eHHu KHUCA,
¢ koumo DPondvm moixice 0a uHgecmupa

(1) WucTpymeHTHTE Ha NapU4YHUS Tma3ap, B KOUTO
uuBectupa Jloropopuust GouHa, TpsAOBa ga ObaaT
JUKBUJIHU U ChC CTOMHOCT, KOSITO MOXKE J1a ObJie TOUHO
OIpezieIIeHa 10 BCSIKO BPEME.

(1) The name of the Contractual Fund is “JICK Banauc”.
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, amended — resolution dated
05.05.2025) The 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, telephone:
+359 (2) 930 1000, e-mail: office@dskam.bg; website:
www.dskam.bg. The Management Company has a
license to act as a management company issued on the
ground of Resolution No 862-Y]/ 15.12.2004 and
Resolution No 523-Y ]I/ 17.08.2005 of FSC. “DSK Asset
Management” AD is registered at the Commercial
register and register of non-profit legal entities at the
Registry Agency with UIC 131349104.

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

Article 5
Term

The Contractual Fund shall be established for an

unlimited period of time.

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, for the purpose of achieving 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.
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(2) llennnTe KHMXA, B KOUTO WHBECTHpa J[OTOBOpHHUSAT
dong, ca:

1. akuumm B JpyXecTBa M Jpyrm LEHHM KHHXa,
€KBHUBAJICHTHU Ha aKIMH B JAPY>KECTBA;

2. obnuTanuM U JpyTy ABITOBH IEHHU KHIKA;

3. Apyru nNpexXBHBPJIUMU HEHHU KHHXA, KOWUTO [JaBaT
mpaBo 3a HpI/II[O6I/IBaHC Ha TaKMBa ICHHW KHMWXKaA, 4YpE3
IOAIIMCKA HUJIM 3aMsHa.

(3) (nosa — pew. om 30.03.2012 2) JlOUBIHUTEITHU
W3UCKBaHMS KbM IICHHHTE KHW)Xa, MHCTPYMCHTHUTE Ha
MapUYHUS Mazap U ApyruTe GUHAHCOBU MHCTPYMEHTH U
aKTHBH, B KOHTO HHBecTHpa JlOroBOpHUAT (OHI, ca
olpeieNicHH B ri1aBa BTopa, Paznen Il na Hapenoa Ne 44,

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

Ynen 7
OcHoéHU UHBECMUUUOHHU UeIU U CIpameus

(1) OcHoBHu 1enu Ha JloroBopHust (poH ca HapacTBaHE
Ha CTOMHOCTTa HA WHBECTHUIIMHUTE Ha MPUTEXKATEIUTE Ha
TSUTOBE Ype3 peallu3ipaHe Ha MaKCHMATHUS BBH3MOXKEH
JIOXOJ TP MTOEMaHE Ha YMEPEH PUCK U OCUTYpsIBaHE Ha
JIMKBUAHOCT Ha HMHBCCTHIHUTC Ha MNPUTCIKATCIUTC Ha
TSUTOBE.

(2) ®ormPT WHBECTHPA MPEUMYIIECTBEHO B OBJITApCKH
AKIUu1, MObJITOBU LCHHMU KHWKA U HMHCTPYMCHTH C
(buKCcHpaHa JOXOJHOCT.

(3) UnBectunmonnara crparerust Ha [loroBopHust GoHA
MPEIBIDKIA PeaTM3UPAHETO Ha KalUTAJIOBH Ie4aliOn OT
LIEHHA KHWXKA, MPUXOAM OT JAWBWACHTH/ JOXOIU OT
JSJIOBM LIEHHW KHIDKA, KaKTO M TEKYIIM JOXOIU OT
IBITOBH ILEHHH KHWXXKa W JApYyrd  (UHAHCOBH
WHCTPYMEHTH. 32 TIOCTHTaHe Ha WHBECTHIIMOHHHUTE 1ENTN
e ce TIpuiiara CTpaTerusi 3a aKTHBHO YIpaBJICHHE HA
HeroBusi TMOpTdeisl OoT (HUHAHCOBH HWHCTPYMEHTH H
MApUYHU CPEJICTBA.

(4) 3a mocTrraHe Ha OCHOBHUTE CH HHBECTUITNOHHH IICTH
DoHABT MOXKE Ja Mpuiara MOJAXOIAIINA CTPATErHu 3a
Mpena3BaHe OT Ia3apeH, BaJyTeH W JPYTH PHUCKOBE
(,,xemxupane”): COEIKN C ONIHH, PIOYBPCH, CyarloBe H
JPYTH JEPUBATH.

Ynen 8
Hueecmuyuonna nonumuxa. Cocmag u cmpykmypa
Ha akmueume

(1) C ornmex mocTurane Ha WHBECTUIIMOHHUTE CH IIEIH
JloroBopHuAT GOHJ IIe ce MPUIbPKA KbM MOJUTHKA Ha
WHBECTUPAHE TPEUMYIIECTBCHO B JIMKBUIHU aKIUU U
IBJITOBA (DMHAHCOBM MHCTPYMEHTH C IOTEHIMAl 3a

(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 transferable securities which carry the right to
acquire such securities by subscription or exchange.

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

Article 6b
(repealed — resolution dated 30.03.2012)

Article 7
General investment goals and strategy

(1) The main goals of the Contractual Fund are increase
of the value of unitholders’ investments by generating
the maximum possible income while taking up moderate
risk, as well as to ensure liquidity of the unitholders’
investments.

(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
financial 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.



pacTek Ha IIEHUTE W B HMHCTPYMEHTH C (QUKCHpaHa
JOXOJTHOCT.

(2) HoroBopHHAT (OHA MHBECTHUPA B:

1. (usm. — pew. om 07.07.2020 2., usm. — pew. om 07.03.2022
2) AxknmM B JpyXecTBa W JpPYyTH LEHHH KHWXKA,
€KBHUBAJICHTHH Ha aKIIAH B IPYKECTBA, JOITyCHATH 10 WIH
THPryBaHM Ha peryiupad maszap mo 4i. 152, an. 1 u 2 ot
3[ION wnm THpryBaHW Ha JpPYT pPETYJIHpaH IMas3ap B
boeirapus — mo 60 Ha cTo OT akTHUBUTE Ha DoHMA;

2. (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewt. om 07.07.2020 2., uzm. — pewr. om 07.03.2022
2) AxkuuM B JApyXecTBa M JIpPYyrd LEHHH KHHXA,
€KBHUBAJICHTHU Ha aKLIMU B IPYKECTBA, JOITyCHATH J0 WIH
THPryBaHM Ha peryiupad masap mo 4i. 152, an. 1 u 2 ot
3IIOU unu ThpryBaHUM Ha ApPYr pPEryjaupaH mazap B
IbpKaBa 4WIEHKa, KaKTO W JOMYCHAaTH IO ThpProBUs Ha
oumanen nazap Ha ¢pongoBa 60pca UK THPTyBaHU Ha
Ipyr peryiaupaH ma3ap B TpeTa Ibp)KaBa, KOHTO €
BKJIIOYEH B CIHCBK, 0100peH or Kommucusara, wmm e
npensuaeH B [Ipasunata Ha @onga — 1o 60 Ha cTO OT
akTuBHTE HAa DOHAA;

3. (usm. — pewr. om 07.03.2022 2.) O6mo no 100 Ha cTO OT
aktuBute Ha PoHpa B:

a) IEHHUW KHWKa U WHCTPYMEHTH Ha Mapu4HHA Mazap,
emutupanu ot PenyOnuka bbarapus unu apyra appxasa
YICHKA;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MapUYHUS Na3ap W3BBH TE3U, ThPryBaHU Ha peryiupaH
masap, ako BBPXY €MHUCHATAa WIM E€MUTEHTa Ha Te3H
WHCTPYMEHTH C€ OCBIIECTBIBA HAJ30p C IIeJl 3alluTa Ha
WHBECTUTOPHUTE WJIM CIECTSBAHHUATA, EMUTHPAHU WU
rapaHTUpaHd OT LEHTpaIHU opranu B PenyOnuka
Bwarapus vim B pyra IbpikaBa wieHkKa, OT bbiarapckara
HapojHa 0aHKa, OT IEHTpaJIHA 0aHKa Ha Jpyra JIbpKaBa
4jieHKa, oT EBpormeiickara neHTpasHa OaHka, OT
Epponeiickus  cp0o3  unu ot EBponeiickata
WHBECTUIIMOHHA 0aHKa, OT TpeTa Ibp)KaBa, a B CIy4anuTe
Ha (enepanHa ObpKkaBa — OT €QMH OT WICHOBETE HA
(denepanHaTa IbpkaBa, OT MyOJMYHA MEXIyHapoIHa
OpraHu3anys, B KOATO WICHYBa IMOHE eIHa Ibp)KaBa
YIICHKA,

B) (usm. — peur. om 30.03.2012 2., usm. — pewr. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) NIEHHU KHUXKA U
WHCTPYMEHTH Ha TMapUYHUS Ta3ap, EMHUTHPAHW WU
rapaHTHpaHU OT JiMnara 1o 0. ,,0” (0e3 Te3u 1o 0. ,,2”), u
JOMYCHATHU 10 WK ThPI'YBaHU HA PETyJIMpaH nazap Io 4.
152, an. 1 u 2 or 3II®M wnm THpryBaHuM Ha IpyT
perynupan nasap B PemyOnuka bbirapus wnu B apyra
IbpKaBa WIEHKa, WIM JONYyCHATH N0 TBPrOBUS Ha
ourmanen nazap Ha (hoHg0Ba OOpCa WM THPTyBaHU Ha
JIpyT peryiaupaH Ia3ap B TpeTa IbpXKaBa, KOUTO €
BKIIFOUEH B CHHUCHK, 0j00peH or Kommcusra, wim e
npeasueH B [Ipasunara na ®oHpa;

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

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

C) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
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 MFIA 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;



T) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2.) BIOTOBE B KPEAWUTHH WHCTUTYLWH, IUIATUMU TIPH
MOMCKBAHE WK 32 KOUTO CHIECTBYBA MPABOTO J1a ObaT
HA3TETJICHU II0 BCSAKO BpEeME, U C Jara J0 Majexxa He
moBede OT 12 Mecema, MpW YCIOBHE Ye KpeOUTHATa
WHCTHUTYIHS € Che cepanuine B PermyOnmka brirapus wmm
B JIpyra Abp:KaBa WICHKA, a aKO € CbC CEAaInIlC B TPETA
IbpKaBa, IIPU yCIIOBHE Y€ CIa3Ba MPaBWIIA U € O0CKT Ha
Haa3op, kouro Komucusra e ompemenndiaa  3a
€KBUBAJICHTHH Ha Te3W, CBIVIACHO IIPAaBOTO Ha
EBponeiickus cbro3.

4. (usm. — pew. om 07.03.2022 2.) O6mo mo 50 HA CTO OT
aktuBute Ha DoHAA B:

a) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — pew. om 07.07.2020 o) LEHHU KHUXKA U
WHCTPYMEHTU Ha NapUyYHUs [a3ap, €MUTHPaHU WU
rapaHTHUPaHd OT PErHOHAIHU WJIM MECTHH OpraHM Ha
Peny6nuka bbarapus, Ha Jpp)kaBa 4iCHKa WIK Ha TpeTa
IbprKaBa, JOIYCHATH IO WIM ThPryBaHU Ha perysupaH
nazap no wi. 152, an. 1 u 2 ot 3[I1®U unu TepryBanu Ha
Ipyr perynupan mazap B PenyOnuka bwiarapust wnu B
Ipyra AbpXKaBa WiCHKa, WIM AOIMYCHATU A0 ThProBUs Ha
oumanen nazap Ha ¢pongoBa 6Opca WK THPTyBaHU Ha
JIpyr peryiaupaH Ma3ap B TpeTa Abp)KaBa, KOWTO €
BKJIIIOYEH B CIHCBK, 0100peH or Kommucusara, umm e
npenasuieH B [IpaBunara Ha @oHja;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MapUYHUS Ta3ap, EMHUTHPAHH WIH TapaHTHPAHH OT
pPErHOHAIHH WM MECTHH OpraHun Ha PemnyOimka
bearapuss wiM Ha Obp)KaBa uJI€HKa, W3BBH TE3HW,
TBPTYBaHM Ha PETyIHpaH Ta3ap, ako BBbPXY E€MHCHTa
WIK €eMHUTEHTa Ha TEe3H HWHCTPYMEHTH CE€ OCBIIECTBSBA
HAI30p C [N 3alldTa Ha WHBECTHTOPHUTE WA
CIECTSIBAHMSATA.

5. (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. —peut. om 07.07.2020 2.) KopnopaTtuHu oOnuranmu
U JAPYyTH JBITOBU IIEHHW KHIKA W WHCTPYMEHTH Ha
TapUYHISI ITa3ap W3BHH TE3M 110 T. 3 U T. 4, TOMyCHATH 10
WJIY ThPTYBAaHU Ha PEryJupaH nazap no wi. 152, an. 1 u2
ot 3[1®U nnm TepryBaHu Ha Apyr peryjiupaH maszap B
Penry6mmka bwarapus — 1o 70 Ha CTO OT aKTUBUTE Ha
donpa;

6. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pewt. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2., usm. —peut. om 07.03.2022 2.) KopriopaTuBHH 00HTAITAN
W JpYrd ABJITOBH LIEHHW KHIKA W WHCTPYMEHTH Ha
MapUYHUA N1a3ap U3BBH TE3U 1O T. 3 U T. 4, JONyCHATH JI0
THPrOBUsI WINM THPIyBaHU HA PETYJIUpPaH Ias3ap IO 4l
152, an. 1 nu 2 or 3I[I®U wnm THpryBaHu Ha JpyT
peryiupas Iasap B Jbp)KaBa WICHKA, pas3jiyHa OT
PerryOnmka bearapus, win AomycHAaTH OO0 THPTrOBHUS Ha
ourmanen nazap Ha ¢poH0Ba OOpCa WK THPTryBaHU Ha
Jpyr perylvpaH Iasap B TpeTa IbpXKaBa, CbIVIACHO
CIHMCBHK, om00peH oT Komucusra, winm npeaBuaeH B

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 MFIA or traded on another
regulated market in the Republic of Bulgaria or in
another Member State, or admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or provided in the
Rules of the Fund;

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

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 MFIA 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 MFIA 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



[IpaBunata Ha @oHma — 10 70 Ha CTO OT aKTUBWTE Ha
®donHpa;

7. (usm. — pew. om 30.03.2012 2) JlsnoBe HaA Ipyru
KOJICKTUBHH  WHBECTUIIMOHHM CXEMH W  JpYrH
MPEANPUATAS 33 KOJICKTHBHO WHBECTHpPAHE, KOWTO

OTroBapsAT Ha ycuoBusAta Ha wi. 4, am. 1 or
SAKUCIIIKN, nHe3aBHCMMO OT TOBa JalM ca CbC
cemanwiie B Jbp)KaBa WIEHKA, KaTro JPYTHTE
MIPEANPUATHS 32 KOJEKTHBHO WHBECTHpaHE TpsOBa 1a
OTrOBapsAT Ha ycioBusTa mo wi. 38, am. 1, 1. 5, 0. ,,a”
SAKUCAIIKM, u 1npu ycioBue, 4dYe CHIVIACHO
YUpEAWTETHHTE aKTOBE WM TMpaBWiIaTa Ha Te3U
KOJICKTBHH HHBECTUITUOHHYU CXEMU WIJIH MPEATIPUATHS 32
KOJICKTBHO MHBECTUPAHE TC MOTAT JIa HHBECTUPAT 0010
He moBede OoT 10 Ha CTO OT aKTUBUTE CH B JPYTH
KOJIeKTHBHH WHBECTHIIMOHHA CXE€MH WM B JPYTH
MIpenNpUsITHs 32 KOJEKTUBHO MHBecTHpaHe — A0 10 Ha
cTO OT akThBHUTEe Ha POHIA;

8. (usm. — pewr. om 30.03.2012 2., usm. — pews. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) Hackopo wuznaneHu
MPEXBBPISEMH IIEHHM KHIDKA, akKo YCJIOBHATAa Ha
eMHCHUsTa BKIIOUBAT IOEMaHEe Ha 3aIbJDKCHUE J]a Ce UCKa
JIOTTyCKaHe U B CPOK, HE IMO-IBJIBI OT €AHa TOAMHA OT
W3JIaBaHETO UM, Ja OBAAT JOMYyCHATH JI0 THPTOBHS Ha
»bbirapcka ¢onmoa 6opca” AJl, Ha npyr odunmaneHn
nmaszap Ha (oHmoBa Oopca WM OpYT pEeryiHpaH Iasap,
(YHKIMOHWpANI PEAOBHO, NPU3HAT M  IyOJUYHO
JOCTBIICH, KOHTO € BKJIOUEH B CIHCHK, OJOOpPEH OT
Komucusita, wiu e mnpensuneH B IlpaBunata Ha
Horoopuus ponn — 1o 30 Ha cTo oT akTuBUTE HA DOHIA;

9. (usm. — pews. om 30.03.2012 2.) O6mio g0 20 Ha CTO OT
akTuBUTE Ha DOH/IA B MHCTPYMEHTH Ha MApUYHHS Ma3ap
W3BBH TE3H, ThPTYBaHU HA PETYJIMPaH Ia3ap, ako BbPXY
EeMHCHATa WM EMHUTEHTAa HA TE3W HHCTPYMEHTH C€
OCBIIECTBSIBA HAI30p C IIeJ 3al[MTa Ha MHBECTHTOPHTE
WK CTIECTSBAHUATA U OTTOBAPSIIH HA CIICHUTE YCIOBHS:

a) (don. — pew. om 23.04.2012 2) eMHUTHpPAHU WU
rapaHTHPaHU ca OT JIULE, BEPXY KOETO C€ OCBILIECTBSIBA
Py ICHLIHAJIEH HA/I30p ChIIaCHO KPUTEPHUH, OIIPENEICHU
OT IIPAaBOTO Ha EBPONENCKHS ChIO3, UIIU OT JIULE, KOETO €
O0EKT M chas3Ba NpaBWia, MPUETH OT CHOTBETHHS
KOMIIETEHTEH OpraH, KOMTO Ca IIOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca M3UCKBAHMSATA, ONPEACIECHU OT IPAaBOTO Ha
EBponeiickus cbio3;

0) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) I3JaJICHU ca OT eMUuTeHTH 1o 4. 38, ai. 1, 1.9, 6. ,,r”
ot 3AKUCAIIKHY, oTroBapsiu Ha KPUTEPHH, OTOOPEHH
ot Komucusita, rapantupaiiy, 4e:

aa) WHBECTHIIMHUTE B TE3M HWHCTPYMEHTH ca OOEKT Ha
3alllUTa HA UHBECTUTOPUTE, EKBUBAJICHTHA HA 3alllUTaTa,
Ha KOATO IMOJIJIKAT WHBECTUIIMUTE 110 OYKBH ,,a”, ,,0” U
,,B” Ha L. 38, an. 1, 1. 9 3[IKUCIIIKH;

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  undertakings, 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 undertakings
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 undertakings they can invest no more than 10
per cent of their assets in other collective investment
schemes or other collective investment undertakings — 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
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;



00) EMUTEHTBT € IPYKECTBO, YMHTO KAIUTad U PE3EPBH
ca B pa3Mep He IM0-MaJlko OT JIEBOBaTa PaBHOCTOWHOCT Ha
10 000 000 eBpo, KoeTo mpeAcTaBs H MyONIHKyBa
TOAMIIHY (PMHAHCOBH OTYETH B ChOTBETCTBUE C YeTBBpTa
mupektiBa Ha CbBeTa oT 25 romm 1978 1., mpuera Ha
ocHOBaHHe 4. 54, § 3, 6ykBa ,, %" oT JloroBopa 0THOCHO
TOAMIIHUTE CYETOBOAHM OTYETH HAa HSIKOM BHUJIOBE
npyxectBa (78/660/EMO) mmu ¢ Permament (EO) Ne
1606/2002 na EBpomeiickus mapiaameHT u Ha CbBeTa OT
19 ronmu 2002 r. 3a mpuwiaraneto Ha MeXIyHapOJHUTE
CUETOBOJHHU CTaHIAPTH, W € JHLE, KOeTO (HHAHCHpa
rpyna oT JAPYXKEeCTBa, B KOATO ydYacTBaT E€IHO WIIH
HSIKOJIKO JIPY’KECTBa, IPUETH 3a ThPrOBUS Ha peryaupaH
nasap, WM JWIe, KOoeTo (HUHAHCHpa JpYy>KeCTBa 3a
CEKIOPUTH3AIHS, BB3MOI3BAIIN ¢ OT OaHKOBa JIMHIUS 3a
OCHUTYPSIBAaHE Ha JIMKBUIHOCT.

10. (uzm. — pews. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — pew. om 07.07.2020 2.) JlepuBatuBHA (hUHAHCOBU
WHCTPYMEHTH, BKIIOUMTEIIHO CEKBHUBAJICHTHH Ha TAX
WHCTPYMEHTH, 3abJDKECHHUATA MO0 KOUTO MOTaT Aa ObaaT
W3MIBJIHEHW 4Ype3 MapuyHO IUTallaHe, AOMYCHAaTH [0
THPrOBUSl WM THPIYBaHM Ha pEryJMpaH Maszap Mo 4.
152, an. 1 u 2 or 3[I®U wnu THpryBaHu Ha JpyT
perynupan nazap B Peny6uimka benrapus unu B ibpkasa
YJICHKa, KAKTO U JOMYCHATH 10 ThProBUs HAa opuLHalICH
mazap Ha ¢QoHaoBa Oopca WM THPryBaHW Ha JIPYT
perynupas masap B TpeTa Jbp)KaBa, ChIJIACHO CIIHCHK,
ono6peH ot Komucusta nnu npeasujex B [lpaBunara Ha
®doHpa, W/ WM AepUBaTUBHU (PMHAHCOBU WHCTPYMEHTH,
THPryBaHH Ha HM3BBHOOPCOBH Ta3apH, OTroBapsIiyd Ha
yeaosusTa mo wi. 38, an. 1, 1. 8§ 3AKUCAIIKHN — mo 10
Ha cTo oT akTuBUTe HAa DOHNA;

11. (omm. — pew. om 19.12.2016 2.)

11. (npeouwna m. 12 u usm. — pew. om 19.12.2016 2.) Hpyru
LEHHM KHWXXa ¥ HHCTPYMEHTH Ha IAPUYHHMS [1a3ap, U3BBH
nocoueHute B T. 1 — 10 mo-rope u U3BBH TE€3U MO Wi. 38,
an. 1 3AKUCAIIKN — mo 10 HA cTO OT aKTHUBHTE Ha
donna.

(3) (usm. — pew. om 07.03.2022 2) YUpaBisSBaIioTO
Ipy>KeCTBO HE MOJKE Jla MHBecTHpa moseye oT 60 Ha cTo
ot akTuBUTe HAa PoHa 00110 B IIEHHU KHMXA 110 all. 2, T.
lu?2.

(4) HoroBopuusT ¢hoHI HE MOXKE Ha MpUI00MBa IIEHHU
(GmaroposHM) MeTaIH U CepTUPUKATH BBPXY TAX.

(5) (nosa — pewr. om 30.03.2012 2., omm. — peur. om 26.03.2021
2.)

(6) (nosa — pew. om 26.03.2021 2) DOHABT MOXKE aa
WHBECTHUpa B TMPEXBHPIIEMH I[IEHHH KHWXKa U
WHCTPYMEHTH Ha TapWUYHUS T1a3ap, JOMyCHATH [0
THPrOBUS WJIM THPryBaHM Ha I[a3apuTe, MOCOYCHU B
CHUchKa, 000peH oT KomucusTa, KaKTo ¥ Ha CICTHUTE
nazapu (HE3aBHCMMO OT TOBa Jald ca BKIIOYCHH B

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 MFIA or traded on another regulated market in the
Republic of Bulgaria or in a Member State, as well as
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Fund, 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 except for those listed 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
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cnuchka, oqoopen ot Komucusita unm He): 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
H3uckeanus Kom cmpykmypama Ha aKkmueume
(usm. — pewr. om 30.03.2012 2.)

(1) YmpansBamoro Apy:KeCTBO HE MOXKE J1a MHBECTHUPA
nmoBeye OT S5 Ha CTO OT akTuBuTe Ha QoHAA B
MPEXBBHPJSAEMHU IIEHHU KHUXA WM B WHCTPYMEHTH Ha
MapUYHUS 11a3ap, U3AaJCHHU OT EIHO JIHIIE.

(2) YmpaBnsBamoro ApyKeCTBO HE MOXKE J1a MHBECTHPA
nosede oT 20 Ha cTo OT akTUBHUTE Ha POHIA BHB BIOTOBE
B eaHO Jute mo wi. 38, ain. 1, 1. 6 ot 3SAKWUC/ITIKN.

(3) Puckosara excrio3uryist Ha PoHIAa KbM HacpelHaTa
CTpaHa 1O CcAeJIKa C HU3BBHOOPCOBO TBHPryBaHH
JepUBaTUBHU (DMHAHCOBM HHCTPYMEHTHM HE MOXE [1a
HaaxBbpis 10 HA CTO OT aKTUBUTE, KOraTO HacpeuiHaTa
CTpaHa € KpeAUTHa UHCTUTYIH 1o wi. 38, an. 1, T. 6 oT
SAKUCIIIKY, a B ocTaHamuTe cliy4an — 5 Ha CTO OT
aKTHBHTE.

(4) (usm. — pew. om 05.05.2025 2) YTUpaBIsSBaIIOTO
JPYKECTBO MOKe Jla UHBecTHUpa 0 10 Ha CTO OT aKTUBUTE
Ha DoHIA B TNpPEXBHPIAEMH IIEHHH KHMKA WIA B
WHCTPYMEHTH Ha MMApUYHUS I1a3ap, U3NaJIeHH OT €IHO
JuIe, TpU yCIoBUE dYe oO0mara CTOMHOCT Ha
VHBECTHUIIMUTE B JINIIATa, BBB BCSIKO OT KOUTO DOHIBT
WHBECTHpa TIOBEYE OT 5 Ha CTO OT CBOWTE aKTHBH, HE
gansumrasa 40 ma cro or akrtuBure Ha DoH7aa.
OrpaHnnyeHueTo MO MPEAXOAHOTO H3pEUYCHHE HE Ce
Mpuijlara OTHOCHO BIJIOTOBETE€ B KPEJAWTHU HHCTUTYIIUH,
BBPXY KOUTO C€ OCBIIECTBSBA TPYJCHIMANIEH HAA30p,
KakTO W KBbM CJEIKHTE C H3BBHOOPCOBO THPTyBaHU
NEpUBAaTUBHU  (UHAHCOBH HMHCTPYMEHTH C  Te3H
WHCTHUTYITAH.

(5) (usm. — pew. om 07.07.2020 2) HezaBucumo OT
orpanuueHmsITa M0 air. 1 — 3, @oHABT HE MOXE Jaa
KOMOWHHpa WHBECTUIIMUTE B TPEXBBPISIEMH IEHHU
KHIDKA WJTH MHCTPYMEHTH Ha TIapUYHUS 1a3ap, U31ajaecHu
OT €IHO JIMIle, BJIOTOBETE NPHU TOBA JIMIIE, KAKTO H
EKCIIO3UILIMATA KbM CBINOTO JIMIIC, BBb3HHKHAjJIa B
pe3yiTtaT Ha CAENKA C W3BBHOOPCOBO THPryBaHU
JEpUBAaTUBHU (UHAHCOBM HMHCTPYMEHTH, KOraTo B
pe3ysTaT Ha TOBa KOMOWHHpaHe 00IlaTa CTOWHOCT Ha
TE3W MHBECTUIMHM Ie HaaBumM 20 Ha CTO OT aKTHUBHTE

My.
(6) YnpaBmsaBamoTo APY>KECTBO MOXKE Ja MHBECTHpPA [0

35 Ha CTO OT aKTUBUTE Ha (DOH)_'[a B IIPCXBBPIACMU ICHHU
KHMWKa 1 UTHCTPYMCHTH Ha MMapUYIHHUA 11a3ap, U3AaJICHU OT

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 body 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 counterparty is a credit institution under
Art. 38, para. 1, item 6 of ACISOCIUA and in the rest of
the cases, 5 per cent of the said assets.

(4) (amended - resolution dated 05.05.2025) 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 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
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€IHO JIHIE, aKO IEHHUTE KHIKAa W WHCTPYMEHTHUTE Ha
MapuyHUs Ta3ap ca W3MaJCHW WM TapaHTHPaHH OT
Peny6nuka bbarapus, apyra nbpkaBa WieHKa, OT TEXHU
pEroHalIHU WM MECTHU OpPIaHH, OT TpeTa AbpKaBa WiIn
OT MyONMYHAa MEXIyHapogHA OpTaHu3alus, B KOSTO
YIIeHyBa ITOHE eJ[Ha TbpKaBa WICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pewt. om 31.10.2022
2.) YIpaBnsBaoTo ApYKECTBO MOXE J1a WHBECTHPA O
25 Ha cTo oT akTuBHTE Ha DOHIA B IOKPUTH OOIUTAIINH.
OOmara CTOWHOCT HA HMHBECTHUIIMHTE TI0 HW3PCUCHUE
I'bPBO, HAAXBBPJAINIA OTPaHHYEHHETO Mo ail. | 3a
EKCIIO3UIINH KbM €IUH EMUTCHT, HE MOXKE J1a HaAXBbPJIs
80 Ha cto ot akTuBUTE Ha DOHAA.

(8) (npeouwmna an. 7 u usm. — pew. om 07.07.2020 2.)
[IpexBbprsieMUTe [IEHHH KHIDKA W MHCTPYMEHTHTE Ha
NapUYHKs 1a3ap 1o al. 6 u 7 He ce B3eMaT NpeBH 3a
LIETTUTE Ha OTPAaHUYCHUETO T10 all. 4.

(9) (mpeouwna an. 8 u usm. — pew. om 07.07.2020 2.)
WuBecTuoHHUTE OrpaHuyeHus mo aia. 1 — 7 He mMorat
na ObJaT KOMOWMHHMpaHM, KOTaTo B pe3yiTaT Ha TOBa
KOMOWHHpaHe o0IIaTa CTOMHOCT Ha WHBECTHIIMUTE Ha
®donza B MPexXBBPIIIEMH [IEHHA KHIKA WITH HHCTPYMEHTH
Ha MapUyHUs Ha3ap, U3JaJeHU OT €IHO JIULE, BIOTOBETE
IpU TOBA JUIE, KAKTO M EKCIIO3ULHUATA KbM CBIIOTO
JIe, Bb3HUKHAA B PE3YJITAT Ha CHCJIKU C IEPUBATHBHU
(MHAHCOBM MHCTPYMEHTH CbIJIacHO an. 1 — 7, mie
Ha/IBUIIH 35 Ha CTO OT aKTHBHTE MY.

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

(10) (npeouwna an. 9, usm. — pewr. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) pyxxecTBara, BKJIIOYEHU B €IHA
rpyna 3a I[eIHTe Ha ChCTaBSIHE HA KOHCOJIUIUPAH
(P)MHAHCOB OTYET CHIJIACHO IIPU3HATUTE CUCTOBOIHH
CTaHOapTHu, C€ pasrjaexaar Karo ¢€JHO JIMIC IIpUu
MpUiaraHe Ha OrpaHHUYEHHATA MO MPEIXOTHUTE ATHHEH.

(11) (npeduwna an. 10 — pew. om 24.02.2014 2.) Obuiata
CTOWHOCT HAa WHBECTHUIIMHTE B TPEXBHPISIEMH IEHHH
KHIDKA WJIA HWHCTPYMEHTH Ha TAapUYHHA T1a3ap,
EMUTHPAHU OT APYKECTBaTa B €IHA Ipyma, HE MOXE Ja
HagxBBpJs 20 Ha CTO OT CTOMHOCTTA HA AaKTHBHUTE HA
donna.

(12) (npeouwna an. 11 — pew. om 24.02.2014 2., usm. — peut.
om 07.07.2020 2.) YpaBiagBalloTo APYXKECTBO MOXKE Jia
MHBecTHpa He moBeue oT 10 HA CTO OT aKTHUBUTE Ha
@doHa B [AAJIOBE Ha e€4HA M ChIla KOJEKTUBHA
MHBECTHIIMOHHA CXeMa WM APYro MPEAnpHsTHE 3a
KOJIEKTUBHO MHBecTHpaHe mo wi. 38, am. 1, T. 5 otT
SAKUCIIIKN, He3aBUCMMO Jalyd € CbC CealMIle B
IbprKaBa YICHKA WIH HE.

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 should not be
considered for the purposes of the restriction under para.
4 herein.

(9) (previous para. 8 and amended — resolution dated
07.07.2020) The investment restrictions under para. 1-7
may not be combined where, as a result of this
combination, the total value of the Fund’s investments in
transferable securities or money market instruments
issued by one person, deposits with that person, and
exposure to the same person arising in result of
transactions in derivative financial instruments under
para. 1 — 7, will exceed 35 percent of its assets.

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

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

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

(12) (previous para. 11 — resolution dated 24.02.2014,
amended — resolution dated 07.07.2020) The Management
Company may invest no more than 10 per cent of the
Fund’s assets in units of one and the same collective
investment scheme or other collective investment
undertaking referred to in Art. 38, para. 1, item 5
ACISOCIUA, regardless of whether the said investment
undertaking has its registered office in a Member State
or not.
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(13) (mpeouwna an. 12 — pew. om 24.02.2014 2.) OOIIHST
pa3Mep Ha WHBECTHUIIMUTE B JISJI0BE HA NPEAIPUATHS 3a
KOJICKTBHO MHBECTUPAHE HE MOXKe Ja HaaAXBbpis 10 Ha
CTO OT akTUBHTE Ha DoHJA.

(14) (npeouwna an. 13 — pewr. om 24.02.2014 2.) OO6mara
CTOMHOCT Ha ekcrmo3unusiTa Ha JloroBopHus QoHn,
CBBbp3aHa C JICPUBATUBHU (PUHAHCOBH WHCTPYMECHTU H
ompeneneHa ceriaacHo wi. 43, am. 5 3JKUCAIIKH, ne
MOXXKe Oa ObIe MOo-TosiMa OT HEeTHaTa CTOWHOCT Ha
akTuBuTe My. Korato nmpexpbpiisseMy IEHHU KHIKA WU
WHCTPYMCHTH Ha IMApUYHUS Ta3ap ChIbPIKAT BrpajicH
JepUBaTUBEH HHCTPYMEHT, eKcno3unuaTa Ha oHaa KbM
TO3W JICPUBATUBEH MHCTPYMEHT C€ B3eMa NPEIBUI NPU
M3YUCIIIBAHETO HA 00IaTa €KCIIO3UIIUS 10 TPEAXOTHOTO
W3peYeHue.

(15) (npeouwna an. 14, usm. — pewr. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) JloroBopHusT (HOHI MOXKe Ja
WHBECTUPA B JEPUBATUBHU (DMHAHCOBH HHCTPYMEHTH
[IpY ClIa3BaHe Ha M3MCKBaHuATa Ha ai. 9, 10 u 11 no-rope
W TIPU YCIIOBHE, Y€ EKCIIO3UIUATA KbM 0a30BUTE aKTUBH
o0III0 HE HAAXBBPJS OrpaHWYeHHATa Mo ain. 1-11 oT
Hacrosimust wieH. Korato ®oHasT wuHBecTUpa B
JIepUBATUBHU (PMHAHCOBM WHCTPYMEHTH, OazupaHH Ha
WHJIEKCH, TE€3W WHCTPYMEHTH HE Cce KOMOMHHUpaT 3a
LIETIUTE Ha HHBECTUIIMOHHUTE OrpaHnyeHus mo ain. 1 —11.

(16) (npeouwna an. 15 — pewr. om 24.02.2014 2., usm. — pew.
om 07.07.2020 2) JloroBopHusT (OHA HE MOXe Ja
IpUA0OHBa MTOBEYE OT:

1. necet Ha cTO OT akIUUTE O€3 MpaBo Ha rIac, U3IaaecHU
OT €IHO JINIIE;

2. JleceT Ha CTO OT OOJHWralMuTe WM JIPYTH JTBITOBH
LIEHHH KHIDKA, U3aJ€HH OT €IHO JIHUIIE;

3. JABAaJICCET U IICT HAa CTO OT AAJIOBCTC HA €HA U ChIla

KOJIEKTMBHA WHBECTULMOHHA CX€Ma WM JApPYTo
HpEeANpUATHE 33 KOJIEKTUBHO WHBECTHUPAHE, KOETO
OTroBapsi Ha W3WCKBaHUATa Ha uwi. 4, am. 1 or

3JIKUC/IITKY;

4. necer Ha CTO OT UHCTPYMEHTUTE Ha MMApUYHUS T1a3ap,
W3IaJ€HU OT €IHO JHUIIE.

Orpannuenusta 1o T. 2, 3 u 4 He ce mpuiaraT, Korato B
MOMEHTa Ha NPHUIO00MBAHE HA MOCOYCHUTE UHCTPYMEHTH
HEe Moxe Jna Obae u3uucieHa OpyTHaTa cyma Ha
IBJITOBUTE IIEHHW KHWKA, HAa WHCTPYMECHTHTE Ha
MapuU4HMs Ma3ap WIM HETHaTa CyMa HAa E€MUTHPAHUTE
LICHHU KHIKa.

(17) (npeouwmna an. 16 — pew. om 24.02.2014 2.)
OrpaHuueHusITa [0 TO3M WICH HE Ce MPHUJIarar, KoraTo ce
YIOPaXHSBAT MpaBa Ha 3allUCBaHE, NPOU3THYANIM OT
[IEHHU KHUXa U MHCTPYMEHTH Ha MMapHuHUs [1a3ap, KOUTO
ca gacT oT aktuBuTe Ha DoHpa.

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

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

(15) (previous para. 14, amended — resolution dated
24.02.2014, amended — resolution dated 07.07.2020) The
Contractual Fund may invest in derivative financial
instruments in compliance with the requirements set
forth in para. 9, 10 and 11 above and provided that the
exposure towards the underlying assets does not
cumulatively exceed the limitations pursuant to para. 1 to
11 of the present article. When the Fund invests in
financial derivative instruments based on indices, these
financial instruments do not combine for the purposes of
the investment limitations referred to in para. 1 to 11.

(16) (previous para. 15 — resolution dated 24.02.2014,
amended — resolution dated 07.07.2020) The Contractual
Fund may not acquire 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
undertaking which complies 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.
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(18) (npeowwna an. 17, usm. — pew. om 24.02.2014 2.) Ilpn
mpeobpazyBane, B koeto @OOoHABT ydacTBa Karo
MpueMalia KoJICKTUBHA HHBECTUIIMOHHA CXEMa, 332 KOATO
Komucusita e xomnerenTed opran, PoHABT MOXKE Ja HE
MpuiIara orpaHuIeHHsITa o ajauHen 1 — 13, karo He ce
OTKIIOHSIBA CHIIECTBEHO OT TsX J0 6 Mecella OT faTaTa Ha
BIIMCBAaHE HAa CIMBAHETO WU BIUBAHETO B CHOTBETHHS
pETHCTBP.

(19) (npeouwna an. 18, usm. — pewr. om 24.02.2014 2., usm. —
pew. om 19.122016 2) Ilpu HapylmeHue Ha
MHBECTHULIMOHHUTE OrPaHUYEHUs 110 IIPUYMHU U3BBH
KOHTpOJIa Ha YTpaBiIABaIIOTO JPYKECTBO WIH B
pe3yiaTaT Ha yIpaKHsBaHE Ha IpaBa Ha 3allMCBaHE, TO €
JUTB’KHO IIPUOPUTETHO, HO HE MO-KBCHO OT LIECT Mecena
OT BB3HUKBAaHE Ha HAPYIICHWETO, 4Ype3 CHENKH 3a
npopax0a na mnpuBene aktuBure Ha QDoHa B
CBOTBETCTBUE C HMHBECTHLIMOHHUTE OTPAaHUYEHMSI, KATO
OTYUTA WHTEPECUTE HA NPUTEKATEINTE Ha AsutoBe. B
TO3U ciydyaid YTNpaBisBallOTO APYKECTBO € IIBKHO B
CEIEMIHEBEH CPOK OT U3BBLPIIBAHE HA HAPYLICHUETO 1A
yBenomu K®H, karo mnpemoctaBu wunHbopmanus 3a
MIPUYMHUTE 3a BB3HUKBAHETO My U 3a IPEIIPHETUTE
MEpKH 3a OTcTpaHsiBaHeTo My. HWHdpopmanus 3a
HPEANPUETUTE MEPKHU T10 MPEAXOAHOTO U3PEUCHUE HE CE
MpEeNCTaBs, ako HapyIIEHUETO € OTCTPAaHEHO N0
MIPEICTaBsIHE HA YBEIOMIICHHETO.

Ynen 86

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

(1) Ilpu ynpaBnenne Ha Ponma VYmnpapisBamIOTO
IpYy)KECTBO € JUTBXHO Jia WHBECTHpa B JIUKBHIHHU
MPEXBBPISIEMUA I1IEHHW KHIDKA W JPYTH JIMKBUJTHU
¢unancosu aktueH 1o wi. 38 3JIKUCITKHA, kakto u n1a
MOIIbpKA TaKaBa CTPYKTYpa HA aKTUBUTE U ITACUBUTE Ha
®donma, KOSATO /1a IT03BOJIABA Ja CE U3ITBJIHIBAT BbB BCEKU
MOMEHT 3aJbJDKEHUATA TI0 0OpaTHOTO W3KYIyBaHE Ha
nsutoBete Ha Donpa.

(2) VYmpaBnsBaimoTo APYXKECTBO HE MOXKE Jla H3jara
@DoH/a HAa pUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBUS
My TIpOQUIL.

(3) VYopasnsBamoro apyxectBo npuema [IpaBuia 3a
MOAIbpIKAHE U yIpaBJIeHHe Ha TUKBUIHOCTTa Ha DoHa,
B KOWTO C€ IMOCOYBAT NPHUHIMIIUTE W METOIUTE Ha
yIpaBlieHHE, KaKTO W IpaBaTa M 3aAbJDKCHUATA Ha
JuIara, OTTOBOPHM 3a YIIPABIEHUETO, OTYETHOCTTA U
BBTPEUIHUS KOHTPOJ BEPXY JTUKBUIHOCTTA.

(4) YrpaBnsBamioTo APy>KECTBO € [UThKHO TTOCTOSTHHO Ja
cienu 3a nukBuaHOcTTa HA @onpa. KoraTo ycranoBw, ue
TS HE OTroBapsi Ha W3WCKBaHUsATAa Ha Hapemba Ne 44,
YmnpaBnsBamoTo ApYKECTBO He3a0aBHO NpeanpremMa
MEpPKM 3a TIPUBEXKIAHETO M B CHOTBETCTBHE C
M3HUCKBaHMATA.

(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

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 assets under Art. 38
ACISOCIUA as well as to maintain a structure of the
Fund’s assets and liabilities allowing the fulfilment of the
obligation for redemption of Fund’s units at each
moment.

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

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

(4) The Management Company shall be obliged to
constantly supervise the liquidity of the Fund. When
ascertains that it does not comply with the requirements
under Ordinance No 44 the Management Company shall
immediately undertake measures for its setting into
compliance with the requirements.
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(5) (usm. — pewr. om 19.12.2016 2.) AKTUBH, BEPXY KOUTO €
y4peJieH 3aJI0T WK UMa JIPYro OTPaHuveHUE 32 TIXHOTO
nsnoinsBaHe oT PoHA, HE CE CUMTAT 32 JIMKBUJIHU.

Ynen 8¢
Texnuku 3a epekmusno ynpasnenue na Qounoa
(,peno” coenku)
(nHo6 — peur. om 30.03.2012 2.)

(1) ®orIBT MOXE 1a U3MOI3BA TEXHUKH U HHCTPYMEHTH,
CBBP3aHH C MPEXBHPIIIEMH [IEHHH KHIKA K HHCTPYMEHTH
Ha MapUYHUS TMa3ap, 32 CPCEKTUBHO YIpaBJICHUE Ha
nmopTd e, IpeaCcTaBIsABaIll JOTOBOPH 3a IMOKYIIKa TN
mpojaxk06a Ha (UHAHCOBM WHCTPYMEHTH C yTOBOpKa 3a
o0paTHO U3KyIyBaHe (,,perno” CAEIKHU), MPH YCIOBHE Ye
CHCIKUTE Ca WKOHOMUYECKH TIOJXOJIAIIN, PHCKOBETE,
MPOM3THUYAIIH OT THAX, Ca aJJeKBaTHO HISHTH(HUIIMPAHA B
mpolieca Ha YIpaBJeHWE Ha PUCKA M NPU YCIIOBHE, 4e
CITy’KaT 32 U3MbJIHEHUE HA TTOHE €/IHA OT CICHUTE LIENH:

1. HamansiBaHe Ha PUCKA;
2. HaMaJlIsIBaHE Ha Pa3XOJUTE;

3. reHepupaHe Ha JONMBIHUTETHHU Mpuxoau 3a oHma ¢
HUBO HAa PHCKA, KOETO CHOTBETCTBA HA PHUCKOBUS MY
PO T U HA TIPaBHIIaTa 32 TUBEPCUBUKAIINS Ha PUCKA.

(2) Uznon3BaHeTo Ha TEXHUKHUTE 1O ajl. 1 HE MOXe Aa
BOAM OO0 IIpOMAHA B HWHBCCTUIHUOHHUTC MNCIN U
OTpaHMYCHHS WM 10 3aBHUIIABAHE HA PUCKOBHS NPOduII
Ha PoHpga, kakTo ca (HOpMyIMpaHH B HACTOSIIUTE
IIpaBuna.

(3) @oHIBT MOKE 1A CKITFOYBA PEIIO CIENKH 10 aj. 1 camo
¢ (pMHAHCOBH MHCTPYMEHTH, B KOUTO MOXKE J1a HHBECTHUPA
cerimacio wi. 38 3JKMCAIIKMA w un. 8, am 2 ot
Hacrosmute [IpaBuna, U caMo aKo HACPEITHUTE CTPaHHU
IO TSAX Ca KPEAUTHHU W (UHAHCOBH WHCTHTYIIMH, KOUTO
MOJJIeKAT Ha TPYACHIMAIEH HAA30p OT CTpaHa Ha
KOMIIETCHTCH OpraH OT Jbp)KaBa WICHKA WA Jpyra
IbpKaBa, CTpaHa o Cnopa3zyMeHHUeTo 3a
Opranuzanusta 32 UKOHOMUYECKO CBHTPYJHUYECTBO U
pa3Butue. PuckoBara excrio3uius Ha @oHAa KbM BCSIKa
OTJIeJIHA HACpELIHA CTpaHa He MOXe 1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE My, KOraTo HACpeI[HaTa CTpaHa € OaHKa
mo wi. 38, am. 1, T. 6 3JKWCIIIKM u 5 Ha cTOo OT
AKTHBUTE B OCTAHAIHUTE CIydau.

(4) @oHIbT MOXKE J1a CKITIOYBA PEIIO CHIENKH 3a IpoJaxoa
Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOPKA 32 OOpaTHOTO
UM M3KyIyBaHe OoT cTpaHa Ha ®oHma (peno crienku ot
riiefHa Touka Ha QoHa) HA 1IeHA U B CPOK, OTIpeIeJICHH
B JIOTOBOpa MEXIy CTpaHHUTE, KaTo NMPH HACTHIIBAHE Ha
naneka QOHABT € UTBXKEH J1a pasroliara ¢ J0CTaThbuHO
CpeAcTBa 3a M3IUIAIlAaHETO Ha cymara, JOrOBOpEHa 3a
00paTHOTO U3KyIyBaHe Ha (PMHAHCOBUTE MHCTPYMEHTH.

(5) (usm. — pew. om 19.12.2016 2., usm. — pewr. om 31.10.2022
2.) DOHIBT MOXKE Ja CKJIIOYBA PEIO CICIKHU 3a MOKYyIKa
Ha ()MHAHCOBHM WHCTPYMEHTU C YTOBOPKA 32 00paTHOTO

(5) (amended — resolution dated 19.12.2016) Assets that
have been pledged or in case of another restriction on
their use by the Fund, are not considered as liquid.

Article 8¢
Techniques for efficient management of the Fund

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

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

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

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

(2) Using the techniques under para. 1 may not lead to
change in the investment purposes and restrictions or to
increase of the Fund’s risk profile as laid down in these
Rules.

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

(4) The Fund may enter in repo transactions for sale of
financial instruments with a clause for their redemption
by the Fund (repo transactions from the Fund’s point of
view) at a price and within a term determined in an
agreement between the parties where on the maturity
date the Fund shall be obliged to dispose of enough
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
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VM U3KYITyBaHe OT MpoaaBada (00paTHU peno COENKH OT
riiegHa Touka Ha DoHA) HA [IeHA U B CPOK, OTPEACTICHH
B JIOTOBOpa MEXJIYy NIBETE CTPaHU, U NpU Clla3BaHE Ha
CJICIHUTE yCIIOBUSL:

1. TOTOBOPBHT M3PHYHO [1a MPEABMKIA BB3MOXKHOCT 32
MPEeCPOYHOTO My IIpeKparsBaHe OT cTpaHa Ha Donna,
MPU KOETO TOW J1a M3KYNUW OOpaTHO NAJCHUTE B 3acM
(hMHAHCOBY MHCTPYMEHTH, IIPEAMET Ha JOTOBOPA, HITH Ja
MOJTy4r OOPATHO IThJIHATA ITAPHYHA CYyMa;

2. CTOMHOCTTA Ha CKIIIOYEHHUTE peno ceiku oT PoHja He
TpsiOBa Ja  BB3OPENATCTBA  M3MBIHEHWETO  HA
3abJDKEHHETO MY 110 BCAKO BpEME /1a U3KYITyBa OOpaTHO
JIOBETE CU MO KCKaHEe Ha TEXHUTE MpHUTEKaTelu.
CpouHH peno CAEIKH U OOpaTHH PEro CHCTKH, YHSTO
MPOIBIDKUTEIHOCT HE HAJIBUIIIABA CEIEM JHH, CE CUATAT
3a CEIIKH, YUHUTO yCIOBHS MO3BOIIBAT DOHIBT MO BCAKO
BpEMe J1a U3KYNU 00paTHO aKTUBHTE.

3. (0on. — pew. om 07.07.2020 2) DOUHAHCOBUTE
WHCTPYMEHTH, KOUTO MOTAaT Ja Ob/aT 00EKT Ha CHejKa,
ca:

a) UHCTPYMEHTH Ha MapUyHUs Ma3zap Mo CMHCHIA Ha YJl.

38, an. 1, 1. 9 3AKMNCIIIKY;

0) obnuranuu, U3JaieHN WK TapaHTHPaHU OT AbPXKaBa
4lieHKa WK Jpyra AbpKaea, crpaHa no CrnopazyMeHHETOo
3a OpraHmzanusara 3a ”KOHOMHYECKO ChTPYAHUYECTBO U
pa3BHTHE, TEXHU IEHTPAJIHNW OAHKH, TEXHW OpPraHd Ha
MECTHOTO  camoyIpasieHue, oOT  Epomneiickara
HeHTpanHa Oanka, EBpomneiickara nHBeCTUIIMOHHA OaHKa
WM OT Iy OJINYHA MEKIyHApOIHA OPTaHU3AIH, B KOSTO
4lieHyBa T[IOHE eJlHa JbpKaBa 4WIEHKa, KakTo W
KBaJM(HUIMPAHHU THITOBH IICHHU KHIKA, U3TAJICHU I
rapaHTHPaHU OT TPETH IbP)KaBH C KPEAUTECH PEHTHHT, HE
MO-HUCHK OT MHBECTUIIMOHEH, NMPHUCHICH OT arcHIus 3a
KpPEIMTEH PEUTHHT, PETUCTPUPaAHa WIH CepTUPHUINpPaHa
ceriacHo Permament (EC) Ne 1060/2009;

B) aKUUM WIA [I4I0Be, M3JaJCHH OT KOJICKTHUBHA
MHBECTULIMOHHA cxemMa o wi. 38, am 1, 1. 5
3AKNCIIIKU;

r) oOnuranuu, TbPryBaHW Ha PEryJIHpaH Ta3ap B
IbpKaBa 4YICHKa WIM Jpyra JbpiKaBa, CTpaHa II0
Cnopasymenuero 3a OpraHuzamusiTa 3a UIKOHOMUYECKO
CHTPYJHUYECTBO M PAa3BUTHE, TBHPrOBUSATA C KOWTO
o0JIHranuu e A0CTaThYHO JIMKBUIHA;

1) aKkIiW, ThPTyBaHW Ha pEeryjiupaH ma3ap B IbpKaBa
WIEHKA W JpyTa IbpKaBa, cTpaHa 1o CriopazyMeHHETO
3a OpranuzanusaTra 32 HKOHOMUYECKO ChbTPYIHUYECTBO U
pa3BUTHE, IIPH YCIOBHUE Y€ TE3U aKIUM Ca BKIIOYECHU B
WHJEKC, MOIbPKaH OT TO3HU I1a3ap.

(6) (nosa. — pewr. om 24.02.2014 2.) Koraro peno cuenku ce
CKJIIOYBAT €IMHCTBEHO C IIeJT 00e3leUYeHue, a He C Il
peamHO mnpuAOOMBaHE Ha (DUHAHCOBUS WHCTPYMEHT,
YnpaBnsBanioTo IpyKeCTBO MOXKE /1a HE B3eMa MPeIBUJT
TE3W MHCTPYMEHTH C OTJIe]| Clla3BaHe Ha OTpaHUYCHUSATA

clause for their redemption by the seller (reverse repo
transactions from the Fund’s point of view) at a price and
in a term determined in an agreement between the two
parties and in compliance with the following conditions:

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

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

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

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

b) bonds issued or guaranteed by a member state or
another state which is a party to the Organization for
economic co-operation and development agreement,
their central banks, their local self-government bodies,
by the European Central Bank, the European Investment
Bank or by an international public organization in which
at least one member state is a member, as well as
qualified debt securities issued or guaranteed by third
countries with credit rating not lower than an investment
grade, designated by a credit rating agency which was
registered or certified in compliance with Regulation
(EC) No 1060/2009;

c) 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
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mo 4i1. 38, 39, 45 m cnexpamure ot 3AKMCIIIKU.
[Ipuema ce, 4e peno cAenKuTe ce CKII0YBAT EAMHCTBEHO
c o0e3neunTenHa Meji, aKo ca HaJIUIE YCJIOBHATA,
npensujeHu B [IpakTukata Mo TPETUPAHETO HA PEIIO
CHCIKUTE U 0OpaTHUTE PETIO CACIKH ¢ OC3HATNIHH IICHHU
KHIDKA, perucTprupanu B LleHTpanen neno3urap, mpuera
¢ mporokon Ne &/ 15.02.2012 r. ma Kowmwucusra.
[IpenxomauTe w3pedeHns ce MpuiaraT CbOTBETHO U IO
OTHOIIIEHHE Ha PEro CHENKH C 00e3meduTeNHa Iel C
OC3HAIMYHM JTbPKaBHU IICHHU KHUKA, KOUTO CE U37aBat
u peructpupar cbriaacHo Hapenba Ne 5 va Munuctbpa
Ha ¢unancute u bHB, m He ca peructpupanu B
IenTpanuus nemno3urap.

Ynen 9
Ozpanuuenus na oetinocmma na QPounoa
(uzm. — pew. om 30.03.2012 2.)

(1) ®oHIBT HE MOXKE Ja U3BBHPINBA APYTA ISHHOCT U3BHH
nmocoueHara B Wi. 6, OCBEH ako TOBa € HEOOXOIMMO 3a
OCBIIECTBSIBAHE Ha JEHHOCTTAa 110 HHBECTUPAHE,
CHOTBETHO Ha JIeiicTBHATA MO 00paTHO HM3KyIyBaHE Ha
JISJIOBE, ChIVIACHO YJl. 6.

(2) (usm. — pew. om 24.02.2014 2.) YTpaBisSBaIIOTO
JIPYXKECTBO, KakTO U J[emo3uTapsT, KOraro IeHCTBaT 3a
cMeTKa Ha JloroBopHus GoHI, HE MOTraT a MPEelOCTaBsT
3aeMH, HUTO Ja ObJaT rapaHTH Ha TpPETH JIUIA.
JeiicTBusATa, M3BBPIICHA B HAPYIICHNE Ha Ta3H 3a0paHa,
ca HeleHCTBUTENHH CIPSIMO MIPUTEKATEIUTE HA JISIIOBE.
HezaBucumMo oT orpaHuueHHsTa MO HU3pEUYEHHE IBPBO,
VYnpaBnsBamoTo Ipy)KecTBO, KakTo W Jlermo3uTapsr,
KOTaTo JIeHCTBAT 3a cMeTKa Ha JloroBopHus (OHI, MOrat
Ja TpUAOOMBAT  TPEXBBPISIEMH IEHHH  KHIKA,
WHCTPYMEHTH Ha MApUYHUS Na3ap UiH APYTH GHUHAHCOBH
vHCTpyMeHTH o uin. 38, am. 1, 1. 5, 7, 8§ mu 9
SAKNUCIIIKHY, B cinyyauTe KOrato CTOMHOCTTa UM HE €
HaIbJIHO U3IJIATEHA.

(3) (usm. — pew. om 24.02.2014 2) YTpaBIsBaIIOTO
JPYKECTBO U J[eno3uTapst, Koraro U3BbPIIBAT ACHHOCT
3a cMeTka Ha DoHJa, HE MOTaT Jja CKJIFOUBAT JIOTOBOP 3a
KbCH MPOAKOM Ha MPEXBHPIIEMU IICHHH KHIDKA,
WHCTPYMEHTH Ha TapU4HUsA Ta3ap WIM Ha Jpyrd
(¢mHaHCOBU MHCTpyMeHTH 110 wi. 38, ai. 1, 1.5,7,8u 9
3AKNCIIIKN.

(4) (oon. — pew. om 07.07.2020 2.) YTUpaBIsBaIIOTO
JIpYXKECTBO, JAEHWCTBAIll0 33 CMETKa Ha BCHYKH
YIpaBIsiBaHW OT HEro KOJEKTUBHH WHBECTHIIMOHHHU
CXeMH WU JpYrd TMPEANnpusATds 3a KOJIEKTHUBHO
WHBECTUpaHE, He MOXKE J]a MPUI00MBa aKIIMH C TTPaBO Ha
rrac, KOWTO OWxa My TIO3BOJIMJIM Ja YIPaKHSBA
3HAYUTEITHO BIUSHUE BBPXY YNPABICHUETO HA EMHUTCHT.
3HAUYUTENTHO BIUSHUE IO CMUCHJIA HA U3PEUCHUE IIBPBO €
HaJUIE B CIyYanuTe Ha MPSKO WK HENPSIKO MPUTEKABAHE
gma 20 Ha CTO WM IIOBE€YE OT TIJIACOBETE B OOIIOTO

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
performing the investment activity, respectively the
activity for redemption of Fund’s units in accordance
with Art.6.

(2) (amended - resolution dated 24.02.2014) The
Management Company, as well as the Depositary, when
acting for the account of the Contractual Fund may not
grant loans, neither be guarantors of third parties. The
activities done in violation of this restriction are invalid
as regarding to the unit holders. Regardless of the
limitations in the first sentence the Management
Company and the Depositary 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 where their value is not
fully paid.

(3) (amended — resolution dated 24.02.2014) The
Management Company and the Depositary 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 undertakings, 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,
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chOpaHre Ha eMHUTCHT, ONPEAEIICHH ChIIIACHO WiI. 145 u
146 or 3IIIK.

Ynen 10
Jpyzu ycnoeus omnocHo ocvuiecmeneane Ha

UHBECMUUUOHHAMA OCeUHOCM
(uzm. — pewr. om 30.03.2012 2.)

[Ipu HEechOTBETCTBHE Ha pasmopeaduTe Ha Wi. 8 - 9 ¢
mocnenpamy  npomenn Ha 3AKMCAIIKM u Ha
MTOI3aKOHOBUTE aKTOBE IO HETOBOTO NPWJIaraHe OTHOCHO
W3UCKBaHMATa W OrPAaHWYEHHATA KBbM CbCTaBa U
CTpyKTypaTa Ha WHBECTHLIHUUTE U KbM JEHHOCTTa Ha
Horosopuus ¢oOHA, ce IpuiaaraT HOBUTE HOPMATHBHU
pasnopendu, ako Te ca M[O-OTPaHUYUTETHH  OT
pasnopenoute B Hactosimute [IpaBuna. B Te3u ciaydan
VYmpaBiasBauoto ApykecTBo npusexia llpaBuiara Ha
@oH/1a B CbOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hal-
KpaTbK pa3yMeH CpOK, CBOTBETHO B  H3PHUYHO
ONpEeNeNeHusT B caMUsl HOPMAaTHUBEH aKT CpOK 3a
MIPUBEKJaHE B CbOTBETCTBHE C IPOMEHHUTE.

PA3JIEJI 11
NMYIIECTBO " JAJIOBE HA ®OHJA

Ynen 11
Pazoennocm na umymwiecmeomo na @onoa

(1) VYnopaBnsBamoTo JPYyXKECTBO OTHENSI CBOETO
HWMYIIECTBO OT MMYIIECTBOTO Ha JloroBopHust QoHA U
CBCTaBs 32 HETO CAMOCTOSTEIHN (PUHAHCOBH OTYETH.

(2) (usm. — pewr. om 30.03.2012 2., usm. - pewsr. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Bcuuku aktuBu Ha DoHa
ce cbxpaHsBar orT Jlemo3uraps ChIIIaCHO AECHCTBAIOTO
3aKOHO/IATEJICTBO U CKJIFOUEHUS TOTOBOp ¢ Jlemo3uTapsi.
Heno3utapsat otunta oTAeNHO akTuBuUTEe Ha DOHHa OT
COOCTBEHHTE CH aKTUBH U OT APYTUTE KINCHTCKU aKTHBH.
Jleno3urapst HEe OTroBapsl 3a 3aIbIDKEHUSATA CH KBbM
cBouTe Kpeautopu ¢ aktusute Ha Gonpa. B ciyuail Ha
HECHCTOSITETHOCT WJIM  €KBUBaJEHTHAa MpOIeaypa
CBIJIACHO 3aKOHOJATEJICTBOTO Ha ChOTBETHATA IBP)KaBa
4iieHKa Ha J{ermo3uTaps u/ Wiu TpeToTo JIUIE, Ha KOEeTO ca
nenerupan GyHKiuu chriacHo wi. 37a 3AKUCATIKH,
KaKTO U B CIy4YaWTe Ha MOCTaBsHE Ha OaHKa JeTOo3UTap
mox ocobeH Hag3op aktuBuTe Ha DoHIA HE Morar Ja
ObJIaT pasnpenecH! MEKIY WM OCPEOPEHH B 10JI3a Ha
KPEIUTOPHUTE HA TO3M JIETIO3UTAP W/ WU HA TPETO JIHIE
mo un. 37a 3JKMCIIIKM. KsecTopbT MM CHHAMKBT
WJIU BPEMEHHUSAT CUHAMK Ha Jlerno3uTtaps 1e € JUTbKEH B
CPOK HE TO-KBCHO OT 5 paOOTHM AHHM OT 3aMsHATa Ha
Jeno3uTapst 1a NpexBbpiu akTUBUTE HA DOHIa B HOBUS
JIETIO3UTAp ChIVIACHO 3asBICHUE OT YIPaBiIsBaLIOTO
IPY>KECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YUpaBIsSBaIIOTO
IPY’>KECTBO HE OTroBapsl Mpea KPEeOUTOPUTE CH C

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 II
PROPERTY AND UNITS OF THE FUND

Article 11
Division of Fund’s property

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

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) All Fund assets shall be kept by the
Depositary in compliance with the effective legislation
and the agreement concluded with the Depositary. The
Depositary shall account separately the Fund assets from
its own assets and from the other clients’ assets. The
Depositary 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
Depositary 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
depositary bank, the Fund’s assets cannot be distributed
between or cashed in favor of the creditors of this
depositary 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 depositary shall be obliged within a term not longer
than 5 business days after the change of the depositary to
transfer the Fund assets to the new depositary 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
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aktTuBuTe Ha Ponjpa. Kpenuropure Ha YmnpaBisBaiioTo
IpYy’KEeCTBO, KaKTO W KpEOUTOpUTE HA YYAaCTHUK B
JoroBopaust ¢oHJ, MOraT Ja C€ YJOBJIECTBOPSBAT OT
MpUTE)KaBaHUTE OT TE3W Jula JsuioBe BbB DoHIA.
Kpenuropure Ha yuactauk B JloroBopHus poHI HE MOTAT
Jla HACOYBAT MPETEHIINUTE CH CPeIry akTUBUTE Ha DoHIA.

Ynen 12
Hemmna cmounocm na akmueume

(1) (usm. — pew. om 19.12.2016 2.) HetHaTta CTOMHOCT Ha
aktuBute Ha JloroBopuusi Qoua TpsOBa ga Obic
muauMyM 500 000 meBa. To3m MHUHHMAaJeH pa3Mep
TpsiOBa 1a ObJIe TOCTUTHAT JI0 IBE€ TOJIMHU OT IMOJTy4YaBaHe
Ha paspemiennero or Komwucusita 3a opraHusupaHe u
ynpaenenne Ha @Ponma. Ako B mpoabDKeHHe Ha 6
MOCNIEZIOBATEIHA ~ Mecella CpeJHOMEecevYHaTa HeTHa
CTOMHOCT Ha akTuBUTE HA DoHJa € mo-Manka ot 500 000
7B., YTpaBIsABaIIOTO IPYKECTBO Tps6Ba B cpok 10
paboOTHH JTHU 12 OTIOBECTH MTPUYUHHUTE 33 TOBA, MEPKUTE,
KOUTO 1€ MNOpcAnpueMe 3a IMpUBIMYAHC Ha HOBHU
WHBECTUTOPH, U CPOKa, B KOHTO TE€3W MEPKHU Ie ObIaaT
MPUIOKEHU U B KOUTO ce ouakBa DOHIBT 1a B3CTAHOBU
pasMepa Ha HETHAaTa CTOMHOCT Ha akTUBUTE CH. CPOKBT
ot 10 paboTHM THU TIO HU3pEUEHIE BTOPO 3aIl0uBa Ja Tede
OT W3TWYaHETO Ha O TOCIEeNOBAaTeTHH Mecela IIo
M3peYeHre BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) OnOBECTSABAHETO 1O aJl.
1 ce wu3BBpmIBA Ha WHTEPHET CTpaHUIATa Ha
VYIpaBisiBaIioTo APY>KECTBO H 10 APYT IOIXO I HAYHH
C OIIeAd YCTAaHOBEHMTE CpEJICTBa 3a KOHTAKT C
WHBECTUTOPUTE. Y IPABISBALIOTO JPY>KECTBO MPEICTABS
Ha Kommucusra komnue ot onoBecTeHata HHPOPMAIHS 710
Kpas Ha cJie/iBaInust paboTeH JICH CJIe]] OTTIOBECTSBAHETO 1
W UHQOpMAIHs 32 pe3yNTaTUTE OT MPEIIPUETUTE MEPKH
no 10-0 4wWcao BcekM Mecel 0 JIOCTHTaHe Ha
MHUHUMAJIHUS pa3Mep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 2.) HetHata
CTOMHOCT Ha aKTHBHTE 110 all. 1 € CTOMHOCTTa Ha IpaBaTa
(axtuBuTe) Ha JloroBopHUS (OHA, HaManeHa CbC
CTOMHOCTTA Ha HETOBUTE 3aJbJDKeHN (acuBu). HetHata
CTOMHOCT Ha akTUBHUTE HAa DOHA ce opeens o pela Ha
1. 20, ai. 6.

(3) (omm. — pewr. om 30.03.2012 2.)

(4) Hernara croitHocT Ha akTHBHTE Ha JloroBopHUS POoH
Ce yBellM4aBa WM HamayisiBa ChOOpa3HO MpOMSHATA B
Oposi Ha H3IAJACHHUTE M OOpaTHO HW3KYIICHUTE ISUIOBE,
KaKTO W B pe3yJITaT Ha IIpOMsAHATa Ha Ila3apHara IieHa Ha
WHBECTHIIMHUTE Ha DOHIA ¥ HETOBUTE 33 IbJKCHHUS.

Ynen 13
Hanoee

(1) J[lamoBere, Ha KOWTO € pAa3JeICHO YHUCTOTO
nmymecTBo Ha JloroBopHusi (ona, ca Oe3HATMYHU

creditors with the assets of the Fund. The creditors of the
Management Company, as well as the creditors of a
unitholder may satisfy their claims from the units held by
these persons in the Fund. The creditors of a unitholder
may not satisfy their claims from the assets of the Fund.

Article 12
Net asset value

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

(2) (new — resolution dated 19.12.2016) The notification
pursuant to para. 1 shall be made on the internet site of
the Management Company or in any other appropriate
manner in view of the established means of
communications with the investors. The Management
Company shall submit to the Commission a copy of the
published information by 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 in 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
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(hMHAHCOBM MHCTPYMEHTH, PETUCTPUPAHU IO CMETKH B
[enTpannus aeno3urap.

(2) HomunanmHata CTOMHOCT Ha BCEKHM €AMH JAsd OT
grcToTO MMyInecTBo Ha JloroBopHus ¢ouxa e 1 (eauH)
JIeB.

(3) BposT nanoBe Ha POHIA ce MPOMEHS B pe3yNTaT Ha
TAXHATa MPOAaK0a Wi 00paTHO M3KYyITyBaHe.

(4) (nosa — pew. om 30.03.2012 2.) Hsama orpaHudcHUSI
OTHOCHO MHBECTHUTOPHUTE, KOMUTO MOTAaT Ja MpUA0OHBAT
JSUTOBE, eMUTUpaHu oT DOoHIa — BCHUYKU (PU3UYECKH U
IOPUJMYECKH, MECTHH W  4YYKISCTpaHHH  JIUIIa,
HeTIpoEeCUOHAITHH, po¢eCHOHATTHI HAITH
WHCTUTYITUOHATHA WHBECTUTOPH MOTAaT Ja MpHI00UBaT
nsnoBe oT PoHpa.

(5) (mpeouwma an. 4 — pew. om 30.03.2012 2) Cpeury
3aKyIICHUTE JSUIOBE WHBECTUTOPUTE MPABAT BHOCKU B
Mapu.

(6) (mpeouwna an. 5 — pew. om 30.03.2012 2) Bcwdaku
JSLTOBE JIaBaT €THAKBY MPaBa.

(7) (nosa — pewr. om 07.03.2022 2.) DOHIBT MOXKE J]a U3/1aBa
Ha 0a3a Ha HETHATA CTOMHOCT HAa aKTUBUTE CHU M YACTHYHHU
JSITOBE, aKO Cpelly BHECEHATa cyMa He Moxe jJa Oble
M3JIAJICHO IS0 YUCIIO JISUIOBE.

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

(1) (npeouwer mexcm na wn. 14 u usm. — pew. om 30.03.2012
2.) JIoroBOopHUST (OH/ HE MOXKE J1a TT0JI3Ba 3a€MH, OCBEH
B CIIy4auTe, IIOCOYEHH B aj. 2 U 3 1Mo-107y.

(2) (nosa — pews. om 30.03.2012 2.) DOHABT MOXE Aa
npuoOMBa  YyXXJIECTPaHHA  BajyTa  IMOCPEICTBOM
KOMIICHCAIIMOHEH 3aeM, C el epeKTHUBHO yIpaBlicHHE Ha
pasxomaute Ha @onna. CpeacTBara OT KOMIIEHCAITMOHHUS
3aeM MOTaT Jia ObJIaT U3MOJI3BAHH 32!

l. mamaHe Ha MOAAJCHUTE MOPBYKU 3a OOpaTHO
W3KyIlyBaHe Ha JsutoBeTe Ha DOHAa M3BBH TEPUTOPHUATA
Ha PenyOnmka bearapus;

2. mokynka Ha uHcTpymentu mo wi. 38 3AKUCIIIKU,
KaTo

CKCIIO3MIIMATA Ha (DOH,Z[a 110 KOMIICHCAIIMOHHHA 3a€M HE
MOZKEC 1a HAAXBBPJIA 10 HaA CTO OT aKTUBUTE My.

(3) (nosa — pewr. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — peut. om 14.12.2017 2.) DoHABT MOXKE J1a MOI3BA
¢ pazpemenuero Ha Komucusita 3aem Ha croitHocT 110 10
Ha CTO OT AaKTHBUTE My, aKO EJHOBPEMEHHO ca
VM3MIBIHEHU CIICTHUTE yCIOBUS:

registered at accounts with the Central Depository.

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

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

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

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

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

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

Article 14
Procedure for raising loans by the Contractual Fund

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

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

1. payment of the 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
met:
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1. 3aeMbT € 3a CPOK, HE MO-IBJIBI OT TPU Mecela, U €
HEOOXOIUM 3a IMOKpUBaHE Ha 3aIbDKEHHUATA 10
00paTHOTO M3KyIMyBaHe Ha AsuioBeTe HAa DoHfa;

2. ycnoBMsTa Ha JIOTOBOpa 3a 3aeM He ca Io-
HEOIaronpusTHA OT OOMYAHATE 3a Ima3apa.

3aemopaTes MOKe 1a ObJe camo OaHKa, C M3KJIFOUEHHE Ha
OaHka, W3MBIHsABAmA (yHKIMUTe Ha Jlemo3urap Ha
®onrga. DoHasT MOXKE 1a ITOJI3Ba IMOBEUE OT CIMH 3aeM
M0 HACTOSIIaTa AJIMHES] CaMO aKo B €IMH U ChIIl IEPHO]T
o0Iara cyma Ha 3a€MHTE 10 Ta3U AJIMHEs HE HaJ[BUIIIaBa
10 Ha CTO OT aKTUBUTE My. 3aeMBT/UTE MO Ta3u ATUHES
HE ce B3eMaT NpenBuj NpU HM3YUCIISIBAaHE Ha HETHATa
CTOMHOCT Ha aKkTuUBUTE HA DoHJA.

(4) (nosa—pew. om 30.03.2012 2.) [lelicTBusATa, U3BBPIICHU
B HapylleHHME Ha al. 1, ca HEIECWCTBUTEIHU CIPSMO
MIPUTEKATEITUTE Ha JISITOBE.

Ynen 15
Emucuonna cmoitnocm

HsoBere Ha JloroBopHust (QoHA ce MNpUIOOHBAT TIO
E€MHUCHOHHATa CTOMHOCT, ONpeJIeNieHa 1o peaa Ha wi. 19,
an. 1.

Ynen 16
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2.) OOHOBT WU3MaBa U
W3KyIyBa 00paTHO 1enu asuioBe. ChriaacHo wi. 13, an. 7,
@oHIBT MOXKE Ja M31aBa U YaCTUYHHU ASJI0BE, OMMCAHU
710 YETBBPTHS 3HAK CIIE]I ICCETHYHATA 3areTas.

(2) (0on. — pew. om 07.03.2022 2.) Korato nensT (1511 WK
YacTUUEH) TNpPUHAUICKH HA HAKOIKO JIWIA, Te
YIpaXHABAT IpaBaTa M0 HETO 3aeJHO, KaTO ONPEIeIsT
OBJIHOMOIIHMK.  [IBITHOMOIIHMKBT — clleiBa Jla €
VOBIHOMOIIEH C H3PUYHO THCMEHO HOTapHallHO
3aBEPEHO ITBIIHOMOIIIHO CHIVIACHO 3aKOHA.

Ynen 17
Knuza na npumexcamenume na osanose

Kawurara Ha mpurexarenure Ha asuioBe oT JloroBopHUsS
¢donx ce Boau ot LleHTpanmuus neno3urap.

Ynen 18
Ilpexevpaane na oanose

HsnoBete ©a JloroBopHuss GOHI Cce€ MPEXBHPIAT
cBO0OJHO, 6€3 OrpaHUYCHHS HITH YCIIOBUS, IPU CIIa3BaHe
Ha M3MCKBAHMATA Ha JEHCTBAIIOTO 3aKOHOJATENICTBO 3a
caenky ¢ Oe3HanMYHU (PMHAHCOBU HHCTPYMEHTH.

Ynen 19
Ilpooaxrcoa u oopamno usKynysamne Ha 0sa106e

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

2. the conditions of the loan contract shall not be less
favorable than the normal market conditions.

A lender may be only a bank except for a bank
performing the function of a Depositary 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 shall not be
considered in calculation of the net value of the Fund’s
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 Art. 19,
para. 1.

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

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

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

Article 17
Unitholder Register

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

Article 18
Transfer of units

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

Article 19
Sale and redemption of units
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(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om 18.02.2015
2., usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2) @OHIBT € 3adb/DKEH IIOCTOSHHO Ja IMpenajara
OSJIOBETC CU HAa MHBECTUTOPUTEC 110 EMUCUOHHA CTOﬁHOCT,
OCHOBaHa Ha HETHAaTa CTOMHOCT Ha aKTHUBHUTE Ha CIUH
UL

(2) (nosa — pewt. om 07.07.2020 2.) EMUCHOHHATA CTOHHOCT
ce 3amiamia OT WHBECTUTOPUTE 10 OaHKOB ITBT;
UTaIaHus B Opoi He ca JTOMYCTUMH.

(3) (nosa — pew. om 07.07.2020 z) Ilpomaxbata u
00paTHOTO W3KymyBaHe Ha jsioBe Ha @onma ce
M3BBPIIBA OT YTPABIABAIIOTO JAPYKECTBO, OT UMETO U 32
cMeTka Ha PoHza. YIpaBIABALLIOTO IPYKECTBO MOXKE Aa
CKJIIOYH JIOTOBOP C TPETO JIMIIE, [0 CUJIaTa Ha KOMTO Ja
BB3JI0KHU (AeTerupa) Te3u PyHKIUH (JUCTpUOYLHsITa Ha
ISIJIOBE) HA TPETOTO JIMIIE (IUCTPHOYTOD).

(4) (nosa — pew. om 18.02.2015 2., usm. — pews. om 14.12.2017
2., npeduwra an. 2 — pewr. om 07.07.2020 2., usm. — pewr. om
07.03.2022 2., usm. — pews. om 31.10.2022 2.) IuBECTUTOpPUTE
cielBa a WMaT MpPEeaBUI, Y€ IIpU Bb3JIaraHe Ha
TUCTpUOyIUATa Ha JsuioBe Ha DoHIA HAa TPETO JHIIe, €
BB3MOKHO JUCTPUOYTOPHT Jla HAYMCIISIBA 32 CMETKA Ha
WHBECTUTOpPA TaKCH IPH Mpojaxdata Ha [sI0BEe Ha
®oHga, HO pa3MePBHT HA TE3W TaKCH MPH MpoaaxOa Ha
JSUTOBETE HE MOXKE Ja HaaxBwpias 1.50 (emHo 1510 U
MIETJECET) Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE Ha
€IIUH JI1.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., npeduwra an. 2 — pew. om 18.02.2015 2., usm. — pewr. om
19.12.2016 2., npeouwna an. 4 u usm. — pew. om 14.12.2017 .,
npeduwna ar. 3 — pew. om 07.07.2020 2.) JIOTOBOPHUST
(oHI € 3aaBIDKEH, MO WCKaHe Ha TPUTEKATeNnTe Ha
JISII0BE, Jla M3KYITyBa OOpaTHO SJIOBETE CHU IO IIEHA,
OCHOBaHAa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH
nsi1. [IpeaxoaHoTo u3peueHue He ce npujiara B CIy4yauTe
Ha CcIIUpaHe Ha 0OpaTHOTO M3KyIyBaHe 1Mo 4i. 21.

(6) (nosa — pewr. om 14.12.2017 2., npeduwna an. 4 — peut. om
07.07.2020 2., usm. — peus. om 07.03.2022 2.) IHBECTUTOPUTE
clenBa Ja WMaT TMPEABHJ, Y€ IpPU Bb3jaraHe Ha
TUCTpUOyIUATa Ha JsioBe Ha DoHIA HA TPETO JIHUIIE,
JUCTPUOYTOPHT HSIMA MPABO JIa HAYMCIISABA 32 CMETKA Ha
WHBECTUTOPA TAKCH NPU 00PATHO U3KYIYBaHE HA JISIOBE
Ha @oHja.

(7) (npeouwna an. 3 — pew. om 18.02.2015 2., npeduwna ar. 5
— pew. om 07.07.2020 e., usm. — pewr. om 05.05.2025 2.)
MN3uucnsBane Ha HeETHATa CTOMHOCT Ha AaKTUBUTE Ha
donna 1 Ha HeTHATA CTOMHOCT HAa aKTUBUTE HA €IUH 51
ce m3BbpIIBa 1Mo pena Ha wi. 20 ot te3u IlpaBuna. [lpn
WU3YMCIISIBAaHE Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €JIMH
II1 eMHUCHOHHATa CTOWHOCT WJIM IIEHaTa Ha OOpaTHO
M3KyIyBaHe C€ 3aKPBIJIAT JO YETBBPTOTO UHCIIO CIICT
JIECETUYHMS 3HAK.

(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,
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, amended — resolution
dated 05.05.2025) The net asset value of the 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
fourth number after the decimal mark.
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(8) (usm. — pewr. om 24.02.2014 2., npeduwna an. 4 — pewt. om
18.02.2015 2., npeduwna an. 6 — pew. om 07.07.2020 2.)
MuHNMaTHaTa  CTOMHOCT HA  JISIIIOBETE,  KOHWTO
WHBECTUTOPHT MOXKE Ja 3aKyIH IO €IHA CIEIKa, KaKTO
MpU TTbPBOHAYAIHA WHBECTHIIMS, TaKa W IPH BCSIKO
cienBamo HeitHo yBenumuenwne, € 100 (cro) neBa.
MuHuMamHaTa  CTOWHOCT Ha  JSUIOBETE,  KOWTO
WHBECTUTOPHT MOXKE Jia mpojajge oOpatHo Ha DoHpa mo
eqHa caenka, ¢ 100 (cro) meBa. AKO CTOWHOCTTa Ha
MIPUTEKABAHUTE OT WHBECTHTOPA JSIIOBE € MO-MajKa OT
100 (cTo) neBa, TOW MOXKE Ja TM MpOAajJie 0OpaTHO Ha
QoHga ¢ enmHa mopbuka. CpOI0 Taka, ako Clen
W3IIBTHEHNE Ha TIOpbYka 3a O0OpaTHO W3KYITyBaHe
OCTaThKBT OT [IJIOBE Ha HMHBECTUTOpa OW O Ha
CTOMHOCT mo-Majka ot 60 (mectaecer) jJeBa, MOpbYKaTa
3a 00paTHO WM3KyIyBaHe Clie[iBa Ja OBJAe MomajeHa 3a
BCHYKHU MPUTEIKaAaBaHU OT UHBECCTUTOPA JAJIOBE.

(9) (usm. — pewr. om 30.03.2012 2., npeduwna an. 5 — pewt. om
18.02.2015 2., npeouwmna an. 7 u uzm. — pew. om 07.07.2020 .,
usm. — pew. om 07.03.2022 2., usm. — pewi. om 05.05.2025 2.)
[IpomaxbaTa m 0OpaTHOTO M3KYIyBaHE HA ISJIOBETE Ha
@oHJa ce HU3BBpIIBA [0 €MHCHOHHATa CTOMHOCT WJIU
1eHara Ha 00paTHO U3KYIyBaHe 3a Hall-On3kus paboTeH
JIeH, CIIeABAIl JIeHS, B KOWTO € IOojAajieHa MOpbhUKara.
[Topbukn, moganern o 16:00 gaca Ha paOOTHHUSA IICH, Ce
CUMTAT IOAAJCHH B CHIIMS TO3M JICH, a IOPBYKHUTE,
nonanenu cien 16:00 gaca Ha paOOTHUS JCH, CE CUUTAT
MmoajieHy Ha ciensamus paboTteH neH. HBeCTHTOPHT
MOXKE€ J1a OTTerju (OTMEHHM) MOpbUYKaTa BBB BCEKH OT
oducure Ha ITUCTPUOYyTOpa, B KOUTO C€ IMpeIiaraT
nsutoBete Ha DoHMA, B paMKUTE HAa paOOTHOTO UM BpeEMe,
HO He NO0-KbCHO OT 16:00 4. B 1eHs Ha MOJaBaHETO M, a
ako mopwukara e noganeHa cien 16:00 9. — qo 16:00 u.
Ha CIleABaIIs pabOTeH JIeH.

(10) (nosa — pew. om 05.05.2025 2.) [lopbukara 3a MOKyIKa
Ha JSTTOBE Ce M3ITBJIHABA JI0 pa3Mepa Ha BHECEHATa OT
WHBECTUTOPA CyMa, Karo OpOosT Ha 3aKyNeHHUTE IeTH
JSUTOBE CE 3aKPBIJISIBA KbM MO-MAJIKOTO IISJI0 YUCIO, a
Cpelly ocTaThka OT BHECEHATa CyMa Ce W3/jaBa YacTHUCH
ST, oncaH 710 4-THst 3HAK Clie/I AeceTHYHAaTa 3areTasl.

(11) (mpeouwna an. 6 — pewr. om 18.02.2015 2., npeduwna an.
8 — pewr. om 07.07.2020 e., npeduwna ar. 10 — pew. om
05.05.2025 2.) Bcuuku MophuKM 3a MPOAak0a, ChOTBETHO
3a 00paTHO M3KyIyBaHe Ha JisutoBe Ha JloroBopHUS (OH/,
IOJIyYEHU B IIEpUOAA MEXIY [BE HU3UYUCIABAHUA Ha
€MUCHOHHATa CTOWHOCT ® IIeHaTa Ha O00paTHO
W3KyIyBaHe, C€ U3MbIHABAT IO €IHA U ChIlla CTOMHOCT.

(12) (usm. — pewr. om 30.03.2012 2., npeduwna an. 7 — peur. om
18.02.2015 2., mpeouwna an. 9 — pew. om 07.07.2020 e.,
npeduwna an. 11 uusm. —pew. om 05.05.2025 2.) [lopbukara
34 MOKYIIKa Ha JA4JIOBC Ha (DOHZ[a CC UITBJIHABA B CPOK OO
7 AHU CJIC JaTaTa Ha IIO0AaBaHC Ha MOpbYKara.
3a/IbIDKEHUETO 32 00paTHO U3KYIyBaHE CE M3IThJIHSBA B
cpok o 10 mHM ciex mataTa Ha MOJaBaHEe Ha MOpPhUKATa.

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

(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, amended — resolution dated 05.05.2025) 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 investor may withdraw (cancel) the order at any of
the distributor’s offices where the Fund’s units are
offered, during their working hours, but no later than
4:00 p.m. on the day of its submission, and if the order is
submitted after 4:00 p.m. — by 4:00 p.m. on the next
working day.

(10) (new — resolution dated 05.05.2025) The units purchase
order is executed up to the amount of the sum paid by the
investor and the number of the purchased whole units
shall be rounded downwards to the nearest whole
number, and against the remaining portion of the paid
amount a fractional unit shall be issued, described up to
the 4™ decimal place.

(11) (previous para. 6 — resolution dated 18.02.2015, previous
para. 8 — resolution dated 07.07.2020, previous para. 10 —
resolution dated 05.05.2025) All units purchase orders,
respectively all units’ redemption orders received during
the period between two calculations of the issue value
and the redemption price will be implemented against the
same price.

(12) (amended — resolution dated 30.03.2012, previous para.
7 — resolution dated 18.02.2015, previous para. 9 — resolution
dated 07.07.2020, previous para. 11 and amended — resolution
dated 05.05.2025) The Fund units’ purchase order is
executed within 7 days after the date of submission of the
order. The obligation for redemption is executed within
10 days after the date of submission of the order.
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(13) (nosa - pewr. om 24.02.2014 2., npeduwna an. 8 — peur. om
18.02.2015 2., npeouwna an. 10 u usm. — pew. om 07.07.2020
2., usm. — pewr. om 07.03.2022 2., npeduwna an. 12 — pew. om
05.05.2025 2) OcBeH Ype3 MOJaBaHE Ha IOPBHUKA C
CJHOKPAaTHO JCWCTBUE, (PU3MUECKUTE JMIla MOrar ja
3anucBar JsainoBe Ha DoHJIa ¥ KaTo MojajaT MopbhyKa 3a
IIEpUOJNYHA ITOKYIIKA II0 MHBECTULMOHEH IUIAH, KOATO
JlaBa Bb3MOKHOCT 32 IIEPUOANYHO 3aKyIyBaHE HA JIsJIOBE
oT (DOHI[a 3a M[OpCABApUTCIHO OIpCacyiCHa CyMa.
[Toppukara 3a nmepuoAnYHa NOKYNKA [10 UHBECTULIHOHEH
IJIaH € Oe3CPOYHa, KaTo MPH MOANMCBAHETO M KIUEHTHT
ornpeaeiad cymara, KOATO IKejJIac Ja HHBCECTHUPA,
MIEPUOIUYHOCTTa HA HHBECTHUIUATA  (€KEMECEUHO,
BEIHBXK Ha JBa Mecella WM BEOHBXK Ha TPHU MECeIa),
KakKTO MW 4YHCIOTO OT MecCCla 3a IMCepuoJuuHara
WHBECTULIMS. MUHUMAIHUAT pa3Mep Ha MEepUOouyHaTa
nnBectuuus € 100 neBa.

ITopbukara 3a nepuoUYHa NOKYIKA I10 HHBECTHUIIMOHEH
IJIaH Ce IPEeKpaTsBa:

1. ITo mHnIIMaTHBA Ha KIIMEHTA, C TT0JaBaHe Ha 3asBJICHUC
3a TIpeKpaTsIBaHe Ha MOPHUKATA 3a MEPUOIUYHA TTOKYTIKA
BCGKM pa0bOTeH JieH, B O(QUCUTe, B KOUTO C€
TUCTpUOyTHpAT nsioBe Ha DoHpa;

2. Ilo wammmatwBa Ha J[luctpuOyTtopa, CHOOpa3HO
yCIIOBUSATA, YPEACHHU B JoroBopa Mexay Juctpubyropa u
KITUCHTA.

(14) (npeouwna an. 8 - pewr. om 24.02.2014 2., npeduwna an.
9 — pew. om 18.02.2015 2., npeduwna an. 11 u usm. — pew. om
07.07.2020 e., npeouwna an. 13 — pew. om 05.05.2025 2.)
JIOIIBJIHATEIIHN  pa3nopeadd M aKTYaJIHHUTE YCJIOBHUS
OTHOCHO TIpofak0ara W OOpaTHOTO W3KYyIyBaHE Ha
nsutioBete Ha [loroBopHus QoHm ce chIbpKaT B
HpI/IJ'IO)I(eHI/Ie, KO€TO € HEpasacsiHa 4YacT OT TE3U
IIpaBuna.

Ynen 20
Hemmna cmoithocm na akmueume na /lozoeoprus
¢ono u nemna cmoitnocm na akmueume Ha eOUH 0.
Memoou 3a ouenka na akmueu u nacueu

(1) Hernara cToifHOCT Ha akTHBHTE Ha JJoroBOpHUS (hOH
M HETHaTa CTOMHOCT HAa aKTHUBHUTE Ha €IWH II1 Ce
OTIpEIETIST BCEKH pabOTeH JCH MPH yCIOBUATA U TI0 pefia
Ha JIeWCTBAlIOTO 3aKOHOAATENCTBO, Te3u I[lpaBuia,
[Ipocnexra u [IpaBmiara 3a oreHKa 1o ai. 2.

(2) VYopasnsBamoro apyxectBo npuema [IpaBumia 3a
OLIEHKa Ha mopTdeina W 3a ompenesisHe Ha HETHaTa
CTOWHOCT Ha akTuBuTe Ha JloroBopHus QoHT,
ChABbpPXKAIIM NPUHIUINTE M METOJUTE 3a OLEHKAa Ha
aKTUBUTE, KAKTO M CUCTEMaTa 3a OpraHu3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 07.03.2022
2) Ilpym wu3umMcnsBaHEeTO HaA HETHAaTa CTOWHOCT Ha
AKTUBUTE C€ M3BBPIIBA W HAYKMCISABAHE HA IBIDKUMHUTE
Bb3HArpaXJICHUS Ha YIPABJIsABAIIOTO JIPYKECTBO, KAKTO

(13) (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, previous para. 12 — resolution dated 05.05.2025)
Except by placing an order with single effect, the natural
persons may subscribe Fund’s units also by placing an
order for periodic purchase under an investment plan
which gives the opportunity for regular purchase of units
by the Fund against prior determined amount. The order
for periodic purchase under an investment plan shall be
for unlimited period of time and when signing the order,
the client shall specify the amount which he intends to
invest, the regularity of the investment (monthly, once
per each two months or once per each three months) as
well as the monthly date for the regular investment. The
minimal amount of the regular investment shall be BGN
100.

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

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

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

(14) (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, previous para. 13 —
resolution dated 05.05.2025) Additional provisions and the
updated conditions related to the sale and the redemption
of units of the Contractual Fund shall be contained in the
Appendix, which is undivided part of these Rules.

Article 20
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
(1) The net asset value of the Contractual Fund and the
net asset value per unit are calculated each business day
and within the terms and conditions set forth in the
effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.03.2022) When calculating the net asset
value, the fees owed to the Management Company, as
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¥ Ha JPYTH Pa3XxoAHW B CHOTBETCTBHE C HOPMAaTHBHUTE
W3HUCKBAHMS U CKIIOYEHUTE IOTOBOPH.

(4) (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. —pewt. om 31.10.2022 2.) B cTOMHOCTTA Ha aKTUBUTE
ce BKIIOYBA CTOMHOCTTa Ha BCEKH €IWH OT
mpurexaBanute or DoHIA aKTHBH TIO OT4YeTa 3a
()MHAHCOBOTO CBCTOSHUE 3a JCHSI, KBbM KOWTO C€
M3BBpIIBa OleHKaTa. [Ipu mppBOHAYaTHO TIpHIOOMBaHE
(npu3HaBane) akTuBUTe HA DOHIA ce OIEHABAT 1O IICHA
Ha mpuaoOuBaHe (T.e. CHOpaBeiMBaTa CTOWHOCT Ha
JAJICHOTO WJIH MOJIYYCHO Bb3HATPAKIACHHUE) WIIH T10 JAPYT
METOJl Ha OIleHsBaHe, mpeasuaeH B I[IpaBmimata 3a
orienka. [locnenBaio oleHsIBaHE c€ U3BHPIIBA 32 BCEKU
aKTHB, BKJIIOUUTEITHO U 32 IIbPBOHAYATIHO MPU3HATUTE
KbM JIaTaTa Ha OLIEHKaTa, [0 PeJl ¥ Ha4WH, IPEIBUICHH B
[IpaBunara 3a orieHKa, Ipy CrIa3BaHe HAa M3UCKBAHUATA HA
HOPMAaTHBHHUTE aKTOBE, MEKIYHAPOIHUTE CTaHIAPTH U
MIPaKTHKH, U YKa3aHuaTa Ha Komucusra, ype3 mpuiarane
Ha CIIETHUTE METOIH:

1. (omm. — pew. om 31.10.2022 z.)

2. (usm. — pew. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CopaBegnuBaTa CTOMHOCT Ha M3JaJACHUTE OT
PenyOnuka Bparapus 1eHHN KHMKa U MHCTPYMEHTH Ha
NapU4HMs [1a3ap, KAKTO U U3JaJCHUTE OT Ipyra JAbp)KaBa
WIEHKa WO OT TpeTa JbpXKaBa ILEHHH KHIDKA U
WHCTPYMEHTH Ha MapU4YHUs Ma3ap, ThPryBaHW Ha MecTa
3a TBPIrOBHUs IIPU aKTUBEH 11a3ap, CE€ ONPEACIIS:

a) 1o IIeHa ,,KyImyBa’” IMpH 3aTBapsiHE Ha ma3apa 3a JcHS,
KbM KOWTO ce W3BBpIIBA OICHKAaTa, OOSBCHA B
SJIEKTPOHHA CHCTEMa 3a IIeHOBa MHOPMAITHS;

0) B ciyyaii 4e ma3apbT He pabOTH B JIeHS, KbM KOWTO ce
M3BBPILIBA OLEHKATA - IO LIeHa ,,KyITyBa” IpPHU 3aTBapsHE
Ha masapa 3a MocieqHus paboTeH JeH, OO0sBeHa B
eJIEKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

B) B CIIydYaii 4e IieHaTa, H34MCIIeHa Ha OCHOBaTa Ha OYKBH
»a —,,0”, € OpyTHAa, TS Ce U3MO0J3Ba MPSKO 32 MIPEOICHKA.
[Ipu ycnoBue ue IeHAaTa € YWCTa, HA OCHOBaTa Ha
JIUXBEHUTE XapaKTePUCTHUKUA II0 TEePUOJAUYHOCT U
paBHUINE Ha JTUXBEHUTE KYIIOHH, TS ce mpeoOpa3yBa B
OpyTHa U CJie/l TOBA CE M3I0JI3Ba 3a MIPEOIICHKa,

I') IPU HEBB3MOXKHOCT Jla C€ W3IOJI3BAaT IpaBHaTa Mo
Oykeu ,a” — 07, ce Tmpuiara MeToAbT Ha
JUCKOHTUPAHUTE HETHU APUYHU TIOTOIIH.

3. (usm. — pewr. om 31.10.2022 2.) CipaBeiTuBaTa CTOMHOCT
Ha aKIMM W TIpaBa, JOMYCHATH 10 WJU THPIyBaHU Ha
perynmpaH maszap WIH JAPYro MsICTO 3a THPrOBHs B
Peny6nmka brarapus, ce onpenens:

a) 10 CpeIHOMpETEreHarTa IieHa Ha CKJIFOUEHUTE C TIX
CHENKU 3a JIeHs, KbM KONTO Ce W3BBpIIBA OIEHKATa,
o0siBeHa upe3 CHUCTeMara 3a ThPrOBUS WM B OOPCOBHS
OroJIeTHH, aKO OOEMBT Ha CKIIFOUYEHHUTE C TAX CHACIKH 3a
JeHs e He mo-mambk oT 0,02 Ha cTOo OT 0Oema Ha
CHOTBETHATA EMUCHSI,;

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 by a
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
interest characteristics on periodicity and level of the
interest coupons, it shall be transformed in gross and after
that it shall be used for revaluation;

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

3. (amended — resolution dated 31.10.2022) The fair value of
shares and rights, 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;
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0) aKo He MOXKe J1a Ce ONpeIesu 1ieHa 1o 0. ,,a” - [leHaTa
ce oTpeels KaTo CpeTHOApUTMETHYHA Ha Hal-BHCOKaTa
IIeHa ,,KyIyBa” OT MOPBYKHUTE, KOUTO Ca BATUIHU KbM
MOMCHTA Ha 3aTBapsHE Ha pPEeryJIMpaHus Iasap 3a JICH,
KbM KOUTO ce W3BBPITBA OIlCHKATa, u
CpemHOIIpEeTerIcHaTa IIeHa Ha  CKIIOYEHHTE ChBC
ChOTBCTHHTE IIEHHM KHIDKA CHCIKH 3a ChIOUSA JCH.
enara ce onpezens 1o TO3M pej caMmo B Ciiydail, ue uma
CKITFOUEHW CHENKM H TIOJAaJCHH TOPBYKA C IICHA
,»KyITyBa’’;

B) ako HE MOXe Ja ce mpwioku 0. ,,0”, 1eHara Ha
aKIUKTE, ChOTBETHO HA IpaBaTa € CPeJHONpETEerIcHaTa
IIeHA Ha CKJIFOUCHUTE C TSIX CHCIKU 33 Hal-OJU3KHUsI JIcH,
32 KOWTO MMa CKIIOYCHH CJCNKH mpe3 nociennus 30-
JTHEBEH TMEpUOJI, TPEAXOXKIAIl JIeHsI, KbM KOWTO ce
M3BBpIIBA OlleHKaTa. B ciydait ue B mpeaxomuus 30-
AHEBCH NCpUOoA € U3BBPUICHO YBCIMYCHUC Ha KallkuTajla
WIH pa3/ielissHe Ha aKI[MATE HAa EMUTEHTA WK ¢ O0sIBEHO
M3IUTANIAHETO HA JUBHJICHT, CPEIHOIPETEerieHaTa TieHa
M0 M3PEUYCHHE ITBPBO CE KOPUTHPA ChC ChOTHOUICHUETO
Ha yBEJIMYCHHE Ha KalluTalla, ChbOTBETHO Ha pa3JieiisHe Ha
aKIUKUTE WIN pa3Mepa Ha JWBUCHTA, aKO HAW-OMU3KUAT
JeH npe3 nocneanus 30-IHeBeH mepuoj KbM J1aTtara Ha
OIICHKATa, 3a KOWTO MMa CKJIIOYCHU CHCIKH, € TpPEIH
JICHS, CJIe]] KOWTO MPUTEKATEIINTE Ha aKIIUU HIMAT ITPaBO
Jla y4acTBaT B YBEIMUCHHETO Ha KamUTaia, ChOTBETHO
JeHS Ha pasfelisHeTO WIA JCHSI, OT KOWTO
MIPUTCIKATCIIUTC HAa aKIITUX HAMAT IIPpaBO HA JUBUICHT.

4. Ilpu HEBB3MOXXHOCT [1a CE€ MPWIOKAT HAYMHUTE 3a
oIeHKa mo T. 3, 0. ,,a” — ,,B” 3a JaJcHN aKI[i1, KAKTO H 3a
aKIH¥, KOUTO HE CE€ ThPryBaT Ha peryIupaHu Ma3apu Wik
JpyTH MecTa 3a ThProBUsl — OLIEHKATa Ce M3BBPIIBA 110
CJIEAHNUTE METOAM:

® METOA Ha CBHOTHOHICHHUCTO II€HA - rnmeuagba Ha

JPYKECTBa aHAJIO3H;
® METO]T Ha HeTHATa OaJaHCOBa CTOMHOCT Ha aKTHUBHTE;
® MCTOA HAa AMCKOHTUPAHUTC HCTHU MapUYHU ITOTOIHU.

MeromuTe ce mpuiarar B IOCOYEHHS IIO-TOpE pel.
Koraro gagen meron He MOKe 1a Oblie M3IIOJ3BaH, CE
MpeMUHABa KbM cleABamus mocodyeH. [Ipmmaranero Ha
Ja7ieH METOJI CIeABa J1a C€ apTyMEHTHpa MOIPpOOHO, KaTo
ce 000CHOBE METOJHMKATa 3a H3YHMCIECHHE Ha IEHUTE.
N30panuar MeTon ce mnpuiara MOCASIOBATEIHO IPH
OIICHKATa Ha ChOTBETHATA I[€HHA KHUTA.

5.1. B cnyuyaute Ha npupoOuBaHe Ha MpaBa OT AAJCHO
JpY>KECTBO MpU YBEIMYEHNE HA KalluTajla 4pe3 eMHUCHS
Ha aKkIMU Cce MpHU3HaBa B3eMaHe (Ha ImpaBa) OT Aarara, OT
KOSITO TIPUTEXATEINTE Ha aKIUH B JPY>KECTBOTO HSIMAT
paBo Ja MOJydYaT MpaBa 3a 3allMCBaHE HAa aKHUHU OT
YBEJIIMUEHUETO Ha KamuTana (jaraTta, Ccllefl KOsTO
CKJIIFOYEHU CHENKH C aKIUWUTE HE BB3JACHCTBAT BBPXY
NpaBoOTO 3a MPHAOOMBAHE Ha MpaBa), 1O JAaraTa Ha
perucTpupaHe Ha IpaBara B ICMO3UTapHATa MHCTUTYIIHS.

2

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

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

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

be performed on the base of the following methods:

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

e method of the net balance amount of the assets;
e method of the discount net cash flows.

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

5.1. In cases of acquisition of rights by a certain company
in the process of capital increase by issue of shares, a
receivable (of rights) shall be acknowledged from the
date of which the holders of shares in the company do not
have the right to obtain rights for subscription of shares
from the capital increase (the date after which the
transactions with the shares do not influence on the right
for acquisition of rights) until the date of registration of
the rights with the depository institution.
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Ot narara Ha perucrpaiys Ha IpaBaTa B Jel03UTapHaTa
WHCTUTYLMs, CBIOUTE CE€ MpHU3HABaT KaTo aKTUB B
noprdeiina no 1uexa, onpeaeneHa no Gpopmyia, CbriaacHo
IIpaBunara 3a oLeHKa.

CroifHOCTTa Ha B3eMaHETO ce ompeaens mo ¢Gopmyna,
cbriiacHo [IpaBunara 3a oreHka.

5.2. (usm. — pewr. om 14.12.2017 2.) Ilpu HEBB3MOXKHOCT Aa
ce MPpWIoXKaT HAaYMHKTE 3a OIleHKa 1o T. 3, 0. ,,a” 10 ,,B”
3a OTpeIeIICHH TIpaBa, IToCIeIBamaTa OIeHKa Ha ITpaBaTa
Ce M3BBPIIBA, KAKTO CJIC/BA!

a) Ipu 1paBa, U34aJICHU BbBB BPb3Ka C YBCIWMYCHUC Ha
Kanuraja 4Ype€3 CEMHCUA Ha aKiouM - TII0 IIC€Ha,
npeacTaBjidBallla pa3jiukata MCXKAy LICHAaTa (onpeneneHa
ChITTACHO HAYMHUTEC 3a OLICHKA, ITIOCOYCHU B T. 3- 4) Ha

CHIIECTBYBAIIUTE  aKIMA HAa  JIPYXKECTBOTO U
€MHCHOHHATa CTOMHOCT HAa HOBHUTE AakKIUA OT
YBEITUYCHUETO Ha KaIliTania, YMHOKEHA 1o

CBOTHOIICHHUCTO Ha 6p0$[ AKOUX B €OHO IIpaBo.

0) mpu mpaBa, HW3NANCHH BBB BpPB3KA C EMHCHSA
KOHBEPTHPYEMH OOJUTaIMy - TI0 [[eHa, TIPEICTaBIIsABAILA

pasnukKaTa MeXIy IieHata (OIpelieneHa ChIJIAaCHO
HAaYMHUTE 3a OIICHKa, IMMOCOYeHH B T. 3 - 4) Ha
CbIICCTBYBAIIUTC AKIINH1 Ha APYXKECTBOTO u
€MHCHOHHATa CTOMHOCT Ha KOHBEPTUPYEMHUTE

o0iuranmuy, yMHOXEHa TI0 CHOTHOIIEHHETO Ha Opos
KOHBEPTHPYEMH OOJIMTalliy B €HO IPaBO M KOPUTHPAHO
C KOHBEPCUOHHUS (haKTop.

5.3.1. (usm. — pew. om 14.12.2017 2) Ot nparata Ha
3alACBaHE Ha aKLUUTE B PE3yJITaT Ha YIPaKHsSBaHE Ha
IIpaBata JI0 1aTaTa Ha peruCTpUpaHe Ha yBEIUYECHHUETO Ha
KaluTajJla M BIKCBAHETO My B  JIENIO3UTapHaTa
WHCTUTYLMSL 3allUCaHUTE AaKIUM Ce€ OTpas3sBaT Karo
B3e€MaHe, KOeTo ce (opMHUpa KaTo OposT Ha 3alUCaHUTE
aKIIMM C€ YMHOXH II0 CyMara OT CTOMHOCTTAa Ha €JHO
MIpaBO MO MOCJIEJHATa OLEHKA NPENN 3alMCBAaHETO Ha
aKIuuTe, paslesieHa Ha Opos aKIMW B €IHO IPaBO H
eMHCHOHHAaTa CTOMHOCT Ha enHa aknusa. OT garara Ha
3alMCBAaHE HA AKIMUTE B PE3YJITAT HA YIPAKHABAHE HA
IpaBara /10 Jarara Ha 3alJialllaHe Ha eMHUCHOHHAaTa UM
CTOMHOCT BB3HWKBa 3aJbDKeHHE Ha J|oroBOpHUS (OHA
KBM JIPY’KECTBOTO — EMUTEHT.

5.3.2. (nosa — pew. om 14.12.2017 2) OT nartata Ha
3aMrCcBaHe Ha KOHBEPTUPYEMHUTE OOJIUTAIH B PE3yJITAT
Ha yrpaXHsSBaHEe Ha MpaBara J0 JaTraTta Ha perucTpupaHe
Ha €eMHCHATAa KOHBEPTUPYEMHU OOJUTANNN U BITUCBAHETO
W B  JCNO3UTapHATa  UHCTUTYLMSI  3alUCaHUTE
KOHBEPTHPYEMHU OOJIMTal[iK ¢ OTpa3sBaT KaTo B3eMaHe,
KoeTto ce (¢opmupa Karo OpOAT Ha 3alUCAHHUTE
KOHBEPTHPYEMHU OOJHTaIlii C€ YMHOXH 0 CyMaTa OT
CTOMHOCTTA HA €HO IIpaBo I10 IMocjieAHaTa OUCHKA IMPEan
3alMCBAHETO HA  KOHBEPTHPYEMHUTE  OOJHTaInu,
pasneneHa Ha Oposi KOHBEPTHPYEMH OOJIUTAIUN B €HO
MIPaBO U eMHCHOHHATA CTOMHOCT Ha €IHa KOHBEPTUpYEMa
obOnuramus. Ot garata Ha  3alKMcBaHe — Ha

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

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

5.3.1. (amended — resolution dated 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
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
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KOHBEpPTHpyeMUTe  OOJHWramuu, B  pe3yinTaT Ha
yIOpaXKHSBaHE Ha TMpaBaTa JO JaTaTa Ha 3aljamaHe Ha
E€MHUCHOHHATa UM CTOMHOCT BBH3HUKBA 3abJIKCHUEC HA
JoroBopuus (OHI KbM IPYKECTBOTO — €MUTEHT.

54.1. (usm. — pew. om 14.12.2017 2) Otr patata Ha
BIIMCBaHE Ha HOBHUTE AaKIWUW B JCMO3UTapHATa
WHCTUTYIIUS JIO JlaTaTa Ha BBBEKIAHE 3a THPrOBUS Ha
CHOTBETHOTO MSCTO 3a ThPIOBHS, HOBHTE aKI[HMH C€
MpU3HABaT MO IIeHa, H3YHCIeHa 1o (Qopmynara,
CbAbpiKalia ¢c€ B HpaBHJIaTa 3a OICHKa, a CJcq
BBBCXK/AHE 3a THPrOBUS Ha CHOTBETHOTO MSICTO 3a
THProOBHS Ha HOBUTE aKIIMH II0CJIEIBAIaTa UM OIICHKA CE
M3BBPIIBA CHIIACHO METOAUTE 3a OIEHKAa Ha IICHHU
KHIKA, JOMYCHATH JO WIM ThPryBaHU Ha pEryJHpaH
naszap WM JIPyro MsCTO 32 ThPTOBUSL.

54.2. (nosa — pew. om 09.10.2017 2) OtT pgataTa Ha
BIIUCBaHE Ha HOBUTE KOHBEPTHPYEMHU OOJMralludl B
JICTO3UTapHATA MHCTUTYIIHSA J0 JaTaTa Ha BhBEXKIaHE 3a
TBPrOBUSI Ha CHOTBETHOTO MSICTO 3a TBHProBuUS,
KOHBEPTHPYEMH OOJIMTallid Cc€ IPU3HABaT M0 IIcHA,
u34uciIeHa 1o (popMyara, Chabpikaia ce B IlpaBuinara
3a OIICHKA, KaTO 32 KOHBEPTUPYEMHUTE OOJHUraluu ce
HAYKCIISIBA M JINXBA 32 BCEKH JICH, CHIIACHO MPOCIEKTa
Ha EMHUCHSTa, a CJel BBBEOXKIAHE 3a THPrOBUS Ha
CHOTBETHOTO MSCTO 32 THPrOBUS Ha KOHBEPTHPYEMH
oOJIMTanMy TIOCNeIBaNiaTa UM OICHKA €€ W3BBhpPIIBA
CBhITIACHO METOJUTE 3a OleHKAa Ha IIEHHM KHIXKa,
JIOITyCHATH JI0 WM ThPIyBaHU Ha PEryJIHpaH razap WM
JIPYIO MSCTO 3a ThPTrOBHSL.

5.5. B ciydante, B KOWTO C€ MPHUAOOMBAT AKIUU OT
HEMyOJIMYHO AaKIIMOHEPHO [PYXKECTBO BCJIENCTBUE Ha
I'BPBUYHO ITyOJIMYHO MpeJlaraHe, akIUnuTe ce PU3HaBaT
OT JaraTa Ha pErucTpauusTa UM B JCNO3UTapHaTa
WHCTUTYIMS (OT Jarara Ha 3allMCBaHE Ha aKIUUTE JI0
Jatata Ha perucTpauuiara UM B Jelo3uTapHaTa
WHCTUTYLUS 3alMCAaHUTE aKUUM C€ OTpas3siBaT Karo
B3eMaHEe B pa3Mep, paBeH Ha IUIaTeHaTa EMHCHOHHA
ctoiiHocT). [locnenBamaTa oreHka Ha aKIIMUTE OT aTaTa
Ha perucTpaunusiTa UM B JENO3UTapHATa MHCTUTYLHSA J10
JaTata Ha JIONMYCKaHE Ha aKIUUTEe 3a THProBUS Ha
CHOTBETHOTO MSCTO 32 THPrOBHs C€ M3BHPIIBA IO IEHa,
paBHa Ha EMHCHOHHATa CTOMHOCT Ha eAHa akuusa. Cien
BBBEXXJAHE 3a THPrOBHS Ha CHOTBETHOTO MSCTO 3a
THProOBUSI Ha aKLIMUTE TMOCIeABallaTa UM OIIEHKa ce
M3BBpIIBA CBHIIACHO METOAMTE 3a OLEHKAa Ha LIEHHHU
KHWXKa, JIOMYCHaTH O WM TBhPTyBaHHM Ha pEryiIupaH
rasap Wi IPYyro MSCTO 33 ThPTOBUSI.

[penxomaute npaBwia ce MpuiaratT ChbOTBETHO W TPU
3allUCBaHE Ha aKUUM OT HemyOJIMYHO aKIHOHEPHO
IPYXKECTBO, 32 KOUTO HE C€ TpPEIBHXKIA IOCIIEABAINA
perucTpanysi 3a TBPrOBUSI Ha PperyliupaH Masap WIn
Ipyro MsCTO 3a TBProBus (doxkoaxomo moga e
donycmumo om Ilpasunama na @onoa), KaTo OT naTara
Ha 3alMUCBaHE Ha AaKIWHTe JO BIWCBaHE Ha
YBEIIMYaBAaHETO Ha KaluTajla B THPrOBCKUS PETHCTHP

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
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
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3aIllUCaHUTE aKIUK Ce OTPa3siBAT KaTo B3EMaHe B pa3Mmep,
paBeH Ha IJIaTeHaTa eMUCHOHHA CTOWHOCT, a CJIeJT IaTara
HAa BIHCBAaHE HA YBEJIMYaBAHETO Ha KamuTaja B
TBPTOBCKHS PETHCTBP, TOCIEIBANIaTa OICHKA Ha
aKIUKTE ce U3BBPINBA 10 pesia Ha T. 4 mo-rope.

5.6. B ciydanrte, B KOUTO ce MPHUIOOMBAT aKIWW TPH
ydpensiBaHe Ha HOBO aKIIMOHEPHO JIPYIKECTBO, aKIUUTE
ce OIICHSBAT M0 EMUCUOHHATA MM CTOMHOCT JIO J]aTaTa Ha
JIOMTyCKaHe Ha aKIMUTE 32 THProBHS HA CHOTBETHOTO
MscTo 3a ThproBus. Clieql BHBEXKIaHE Ha aKIMUTE 3a
TBPrOBUS Ha CBOTBETHOTO MSICTO 33 TBPrOBUS
nocjeBaiaTa UM OIIGHKAa C€ W3BBPIIBA ChIIIACHO
METOJTUTE 3a OIICHKA Ha IICHHHU KHUKA, JIOITYCHATH JIO WU
THPryBaHH Ha PEryJIMpaH Ta3ap WIA JAPYro MsCTO 3a
THPTOBUSI.

B ciyuaii, ye ce 3amucBaT akUuMu IOpU yupeasBaHE Ha
HOBO aKIIMOHEPHO JpYKECTBO, 3a KOUTO HE Cce
NPEBIDKAA MOCIEABAIA PETUCTPAlMi 32 THPTOBHS Ha
peryaupaH masap HJIM JIpyro MsCTO 3a TbProBus
(0oxonxomo mosa e donycmumo om Ilpasurama Ha
@onoa), T€ ce OIEHIBAT IO EMUCHOHHATA UM CTOHHOCT
70 JaTtaTa Ha BIIMCBAaHE Ha IPY)KECTBOTO B ThPTOBCKHS
peructbp. Crnen BIMCBAaHETO, MOCEABAIIATa OLIEHKA Ha
aKLMUTE ce U3BBPILIBA N0 peaa Ha T. 4 TO-Tope.

6.1. B cnyuante Ha mpuAoOWBaHE Ha MpaBa OT AaIEHO
JIPY’KECTBO TPH EMHUCUS HAa BapaHTH C 0a30B aKTHB
ObJIeIa eMUCHS OT aKIMK Ha JPYKECTBOTO Ce NIPU3HABA
B3eMaHe (Ha MmpaBa) OT JIaTaTa, OT KOSATO MPUTEKATEIUTE
Ha aKIUH B JPY>KECTBOTO HAMAT MPABO Ja MOIy4aT mpaBa
3a 3aIllCBaHE HAa BapaHTH (aTara, cie]] KOSTO CKII0YEHU
CHEJNKH C aKLUMHUTE HE BB3IEHCTBAT BBPXY NPaBOTO 3a
npuaoOuBaHe Ha MpaBa), 10 aTaTa Ha perucTpupaHe Ha
ImpaBaTa B ACNIO3UTApHATA UHCTUTYLIUA.

Ot naraTta Ha perucTpanus Ha IpaBaTa B AMO3UTapHaTa
WHCTUTYLUSI, CBIIWTE CE€ NPHU3HABaT KAaToO AaxkTHB B
noprdeiiia Ha DoHma TO TICHA, ONpeAeieHa IIo
nocodeHara B [IpaBuiara 3a ornienka ¢opmyna.

6.2. [Ipyn HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a
OTICHKA TI0 T. 3 clpaBeIuBaTa CTOWHOCT Ha MpaBa MpH
€MHUCHS Ha BapaHTH Ce OIpeaens Mo IIeHa,
MpeICcTaBIsiBallla  pasliika  MEXIy  IlleHara  Ha
CHINECTBYBAIIUTE AKIUU HA APY>KECTBOTO, ONpeAeTeHa
CIOpe/ M3MCKBAaHUATA HA T. 3 CHOTBETHO T. 4, 1 cOopa Ha
€MHCHOHHATA CTOMHOCT HA aKIIUUTE OT 0A30BHUSA aKTUB U
€MHUCUOHHATa CTOMHOCT HA BapaHTUTE, YMHOXEHA IO
CHOTHOIIICHUETO Ha OpOsl Ha BapaHTUTE B €IHO MIPABO.

6.3. Ot garara Ha 3amKMCBaHE HAa BAPAaHTHUTE B pe3yJITaT Ha
yHpaXHsIBaHE Ha IpaBaTa J0 JaraTa Ha perucTpupaHe Ha
BAapaHTUTEC u BIIMCBAHETO WM B JAC€NIO3UTapHaTa
WHCTUTYIUS 3allFICAHUTE BApPaHTU CE€ OTpa3sBaT Karo
B3eMaHe, KoeTo ce (popMupa, KaTo OPOST Ha 3alrCaHNuTe
BapaHTH C€ YMHOXH II0 CyMaTa OT CTOMHOCTTa Ha €IHO
IpaBO IO IMOCJIEAHATAa OLEHKA NPEIH 3alMCBAaHETO Ha

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.

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
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BapaHTHTE, pa3zefieHa Ha Opos Ha BapaHTUTE B €IHO
MpaBO M €MHCHOHHATa CTOWHOCT Ha eauH BapaHT. OT
JaTata Ha 3alKMCBaHE Ha BapaHTUTE B pe3ysiTaT Ha
yIpaXKHsIBaHE Ha MpaBara J0 JaTaTa Ha 3alllallaHe Ha
E€MHUCHOHHATA UM CTOMHOCT BBH3HHKBA 33aBJDKEHHE KbM
IPYKECTBOTO — EMUTEHT.

6.4. Or pgarata Ha BIHCBaHE Ha BapaHTUTE B
JETo3UTapHaTa HHCTUTYIHUS 10 JaTaTa Ha BhBEXK/IAHE 32
THPTOBHS Ha CHOTBETHOTO MSCTO 32 THPTOBUS, BAPAHTUTE
ce TpHU3HABaT IO IIeHa, M3YHUCIeHa 1o (opMmyIa,
ceriaacHo IlpaBunara 3a oleHka, a ciel BbBEXKAaHE Ha
BapaHTUTE 3a THPrOBHA HAa CHOTBETHOTO MSCTO 3a
TBPrOBUSl CIpPaBEJJUBaTa MM CTOMHOCT C€ OMpeness
CBIJIACHO METOJUTE 32 OLEHKA Ha LIEHHM KHUXA,
TOIYCHATH JI0 WM THPIYBaHU Ha PETyJIHpaH Ia3ap Win
JPYTO MSCTO 32 THPTOBHSL.

7. (usm. — pewr. om 31.10.2022 2.) CipaBeiiuBaTa CTOMHOCT
Ha [SUI0BE HAa KOJIGKTHMBHA WHBECTHUIIMOHHH CXEMH,
MONyYMJIM  pa3pellieHne 3a W3BBPIIBaHE Ha JEHHOCT
cernacHo [upektuBa 2009/65/EO Ha EBpomneiickus
napiaMeHT U Ha CbBeTa W/ WM Ha APYTH NPEATPHATHUS
3a KOJEKTUBHO HMHBECTHpaHe mo uwi. 38, am. 1, T. 5
SAKNCIIIKY, BKIIOYUTEHO B CIydyanTe Ha BPEMEHHO
cnupaHe Ha OOpaTHOTO W3KYIMyBaHE, C€ OMpeeNs Mo
mocneaHaTa o0sBeHa IleHa Ha OOpaTHO HM3KYITyBaHE 3a
JIeHsI, KbM KOMTO ce M3BBPIIBA OLICHKaTa. B cimyuail ye
BPEMEHHOTO CIUpaHe Ha OOpaTHOTO W3KyIyBaHE Ha
JIs0BeTe € 3a mepuod mo-meaer ot 30 nmHH,
MOCIIeIBAIIATa UM OIIEHKA C€ M3BBPIIBA 110 CTIPaBEITUBA
CTOMHOCT Ha €IUH [ uype3 MpujaraHe Ha MeToj]la Ha
HeTHaTa 0ajJaHCcoBa CTOMHOCT HAa aKTUBUTE CHIJIACHO T. 4,
BTOpaTa MOATOYKA.

7.1. (usm. — pewr. om 31.10.2022 2.) Tlocnenparia olieHKa Ha
aKUM W JISUI0OBE, HM3/1aBaHM OT OOpPCOBO THPIyBaHH
¢donnose u apyru 6opcoBo TepryBanu npoayktu (ETFs,
ETNs u ETCs), BKIIOYUTEIHO IAI0BE HA KOJICKTHBHH
WHBECTUIIMOHHA CXEMH W Ha JPYTd TPEANpHATHS 32
KOJIEKTUBHO WHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
SAKMCAIIKHY, mpu KOWUTO CBIIECTBYBaT OrpaHUYEHUS
3a MOKYIKa U O0paTHO M3KYITyBaHE 3a OIpEJeNieH KIac
WHBECTUTOPH ¥/ WM ONPE/ICIICH pa3Mep Ha opbhyIKaTa, U
B pe3yiTaT Ha Te3u orpaHuueHuss OoHIBT HE MOXKe na
3aKynH aKkLUUHUTE M JSUIOBETE AUPEKTHO OT M3AATelNs M
CbOTBETHO Jia TMpelsBH 3a O0OpaTHO H3KyIyBaHe
NPUTEKABAHUTE OT HEro MAsIoBe, TO (UHAHCOBHTE
WHCTPYMEHTH C€ OLICHSIBAT:

a) 7o TIeHa Ha 3aTBapsHe Ha CKIIOYEHUTE C TAX CACIKH Ha
perynupaHusi Ma3ap Ha [EHHU KHIDKA, Ha KOWTO ce
TepryBat gsutosete U akquure Ha ETFs, ETNs u ETCs,
00sIBEHa upe3 CHCTeMaTa 3a THPTOBHsSI WIH B OOPCOBHS
OfONIeTHH, TIpU 3aTBapsiHE Ha TIa3apa 3a IOCIeIHHS
paboTeH neH;

0) Ipu HEBB3MOXKHOCT Ja C€ IPHUIIOKHU O. ,,a”° SUIOBETE U
akuuute Ha ETFs, ETNs m ETCs ce oueHsBaT 1o
MocjaeaHaTa H34YhcieHa W 00sSBEHAa OT CHOTBETHUSA

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
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
cases of temporary suspension of the redemption, shall
be determined according to 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 the 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
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
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perynupaH Ta3ap WHIWKATABHA HETHA CTOWHOCT Ha
aktuBuTe Ha exauH A5u1 (INAV-indicative net asset value);

B) NpPH HEBB3MOXKHOCT Ja C€ MPWIOXKH HAYMHBT Ha
OLIEHKa 10 MpeAxOoAHaTa TOYKA, KAKTO M B clydail Ha
cnmMpaHe Ha 00OpaTHO M3KyIyBaHE Ha JSUIOBeTe/ aKIUUTE
Ha ETFs, ETNs u ETCs 3a nepuon mo-aeasr ot 30 mHU,
CBIIUTE C€ OLEHSIBAT MO IMOCJIeJHaTa ONpejAcieHa H
o0siBEHa OT CHOTBETHHUS M3aTesl HETHa CTOMHOCT Ha
aKTHBUTE HA €IMH [T/ aKIusl.

8. (usm. —pew. om 31.10.2022 2.) CipaBeimuBaTa CTOMHOCT
Ha o0NUranuu ¥ ApYru GOPMHU HA CEKIOPUTHU3UPAH JBIT
(IBITOBU LICHHU KHMKA), NOIyCHATH A0 WIH ThPIyBaHU
Ha peryjupaH Iasap WIA APYyro MsCTO 3a ThPIOBHs B
PenyGnnka bearapus, ce onpenens:

a) TI0 CpeIHOIpETErIcHaTa IeHa Ha CKIIFOYCHHUTE C TAX
CHENKH 3a JeHs, KbM KONTO ce W3BBpIIBa OIEHKATa,
o0sIBeHa 4pe3 CHUCTeMara 3a ThPrOBUS WM B OOPCOBHS
OI0JIETHH, aKO 00EMBT Ha CKJIIOYEHHUTE C TIX CHEIKH 3a
TO3U JeH e He mo-ManbK oT 0,01 Ha cro oT obOeMa Ha
ChbOTBECTHATa EMHCHUSI,

0) ako He MOXe J]a Ce ONpeIeiH IigHa 1o 0. ,,a”, 1eHara
Ha OONMraluTe € CpeIHOINpeTericHaTa IieHa Ha
CKITFOUEHHUTE C TAX CAEJKH 3a Hal-OJIM3KHUS JCH, 32 KOWTO
MMa CKJIIOUCHHM CIeNKu Tpe3 nociaeanus 30-aHeBeH
MEpUOJI, TIPEAXOXKIAIN JCHS, KbM KOWTO C€ HM3BBHPIIBA
OIlCHKATa;

B) B CJIy4aWTe, KOTaTo C€ OMNpeiaeis CrpaBeajuBaTa
CTOMHOCT Ha OOJIMralluH, 10 KOUTO MPEICTOU IUIAIaHe
Ha JINXBa U MyOJIMKyBaHaTa B OOpCOBHsI OIOJIETHH IIeHA
Ha CKJIFOYEHH C TSIX CHEJKH WIA Ha IIeHa ,KymyBa~ €
HETHa, TOCJeIBaIlara OleHKa ce (popmupa, KaTo KbM
oOsiBeHaTa B OMOJIETHHA II€HA C€ TPUOABH IBIDKIMHUS
JIUXBEH KYIOH KbM JIaTaTa Ha U3BBPIIBAHE HA OIICHKATA;

T') aKO HEe MOXKE J1a Ce OTpeIel IIeHa 110 pefia Ha 0. ,,a”7° —
,»0”, KAKTO W 3a OOJUTalii, KOUTO HE C€ ThPryBaT Ha
peryJupaHy Ta3apu WU JAPYTH MeCTa 3a THPrOBUS -
OTICHKATa C€ M3BBPIIBA 10 METO/Ja Ha JUCKOHTUPAHUTE
HETHH MMapUYHU ITOTOIH.

9. (usm. — pewr. om 31.10.2022 2.) CipaBeiiuBaTa CTOMHOCT
Ha TMPEXBHPJIIEMHU IIEHHW KHIKA M WHCTPYMEHTH Ha
MApUYHUSA Ma3ap, JOMYyCHATH JIO WK ThPryBaHH HA MECTa
3a TBProBUS, IMPU aKTUBEH Ma3ap, B 4YyXOWHA, ce
H3BBPIIIBA:

9.1. 3a IEHHU KHWXA, THPIYBaHHU Ha PEryJIMpaHu Ma3apu
U ApYTH MeCTa 3a ThPrOBUS:

a) MO TOCJeaHa IIeHA Ha CKIIOYEHA C TAX CIeIKa Ha
CHOTBETHHSI TMa3ap 3a JICHA, KbM KOWTO Ce HM3BBLPIIBA
OIICHKATA;

0) mpH HEBB3MOXXHOCT Jia C€ MPWIOKH HAYUHBT 3a
OlleHKa 1o OyKBa ,,a” OIICHKAaTa Ce M3BBHPILNBA IO I[CHA
,»KyIyBa” Ipu 3aTBapsHe Ha ma3apa 3a JIeHs, KbM KOWTO

net asset value per one unit (iNAV-indicative net asset
value;

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

8. (amended — resolution dated 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 another 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;

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

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

9. (amended — resolution dated 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
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Ce W3BBPINBA OIICHKAaTa, OOSBEHA B €JICKTPOHHA CHCTEMA
3a MeHOBa WH(pOpMAaITUs Ha IICHHN KHUXKA,;

B) TPH HEBB3MOXHOCT Ja Ce MPHIOKH HAYWHBT 3a
ollcHKa 1o OykBa ,,0” OIICHKaTa c€ W3BBPIIBA IO
nocje/THa [eHa Ha CKITI0YEHA C TSX CJIENKa B PAMKUTE Ha
rocnenans 30-aHEBEH MEpUOa, IPEIXOKIAI ICH, KbM
KOWTO Ce M3BBPIIIBA OlICHKATA,

') B ciy4ail 4e 1ieHaTa Ha OONHTAIlMHUTE € W3YHCIeHa Ha
OCHOBaTa Ha OpYTHHM IIEHH, TS CE M3IIOJI3Ba IPSKO 32
oueHkara. [Ipu ycnoBue ye meHata Ha OONUTaLUHUTE €
W3YHCIICHA HA OCHOBAaTa HA HETHU LIEHH, CHOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. ako HEe MOXKe J1a ce onpeaenu nesano 1. 9.1, 6. ,,a”° —
,»B”, OIlCHKaTa Ha ILIEHHUTE KHIXAa CE W3BBHPIIBA IPH
ChOTBETHO Tpwiarane Ha T. 4, 5, 6 u §, 6. ,;v°7 — B

3aBUCUMOCT OT BHUJla HA KOHKPETHUTEC HE€HHU KHUXA.

10.1. CopaBeanuBata CTOMHOCT Ha JAEpPUBATHUBHU
(hMHAHCOBH MHCTPYMEHTH, AOIYCHATHU 10 WIH ThPIyBaHH
Ha peryiupaH mazap Wid APYro MSCTO 32 ThPrOBHUS B
bearapus, ce onpeznens no pena Ha 1. 3. CpaBeyinBara
CTOMHOCT Ha JAEPHUBATHUBHH (PMHAHCOBH HHCTPYMEHTH,
AOIyCHATH 10 WX ThbpTI'yBaHU Ha MECTa 3a TbProBuUs, IPHU
aKTHBEH Ma3ap, B 4ykOWHa, ce U3BBPIIBA 110 peaa Ha T.
9.1.

10.2. Ilpu HeBB3MOXHOCT Aa ce npwuiaoxu T. 10.1,
HOCJIe/IBAINATA OLIEHKA Ha KOJI-OILHMH CE OIpEIeis I0
metona Ha Black-Scholes, onenkara Ha myT-omuum u
BapaHTH C€ W3BHPLIBA NPH CHOTBETHO IPHJIAraHe Ha
Metona Ha Black-Scholes, a onenkara Ha droubpcu —
ype3 npuiiarase Ha opmyiara, nocodeHa B [IpaBunara
3a OICHKA.

10.3. CopaBeanuBata CTOMHOCT Ha JAEpUBATUBHU
(PMHAHCOBU MHCTPYMEHTH, ThPIyBaHU Ha H3BBHOOPCOBH
maszapy, ce Oompezens Io IleHa ,,KylyBa~ Ha MapKeT-
MEHKBp MY 3aTBapsHE Ha Mma3apa B IMOCIEIHUS padoTeH
JIeH, TIPEIXOXKIall JIeHsS Ha W3BBPIIBAHE HA OICHKATA.
[Ipy HEBB3MOKHOCT Jia ObJIe MPHIOKEHO MOCOUECHOTO
MpaBUIIO, CHpaBe[JiiBaTa CTOWHOCT Ha  OIIUH,
THPTYBaHH W3BBHOOPCOBO, CE€ Ompeaens KaTo ce
m3nomBa wMeroabT Ha Black-Scholes, BamyTHHTE
(dbopybpar ce OIeHsBaT MOCPEJACTBOM (opMyliaTa,
chabpkama ce B llpaBumara 3a omeHka, a JIpyrure
BU0oBe (GOPYBPAM — IMPUH CHOTBETHO NpUJIaraHe Ha
METOJTUTE 32 OIICHKA Ha (DIOYBPCH.

11. (usm. — pew. om 23.04.2012 2., usm. — pews. om 31.10.2022
2,) CrmpaBeymBaTa CTOMHOCT Ha BIJIOTOBETE B OaHKH,
MapuTe Ha Kaca M KpaTKOCPOUYHUTE B3E€MaHUA Ce€
onpeaesst KbM J€HS Ha OLIEHKAaTa, KAKTO CJIE/IBa!

a) CPOYHUTE U O€3CPOUHUTE BIIOTOBE, TAPUTE HA Kaca - 110
HOMHHAJHA CTOWHOCT;

which the valuation is performed, announced in an
electronic system for price information of securities;

¢) 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.

TP TIPS

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
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;

32



0) KpaTKOCPOYHHUTE B3eMaHHUS 0€3 OMpENeIICH JTUXBEH
MPOIICHT HIIH JJOXOJ - IO ce0eCTOHHOCT;

B) KpaTKOCPOYHHTE B3EMaHHUS C OMNpPEIENIECH JHXBEH
HPOLEHT WM A0XOJ - 10 Ce0eCTONHOCT.

12. TlocnenBamiata oOIleHKa Ha HWHCTPYMEHTUTE Ha
Mapu4Hus Ias3ap, IOMyCHATH 10 WIM ThPryBaHH Ha
perynupas nasap, ce U3BbpliiIBa 1o peaa Ha 1. 9.1. Ako He
MOJKE J1a C€ IPHJIOKH PEABT 3a OLEHKA 110 MPEIXOAHOTO
H3pEUYCHHE, KAKTO U 3a HHCTPYMEHTUTE Ha MapUYHUs
nasap, KOMTO HE e ThpPIyBar, OLICHKaTa Ce U3BbPILBA HA
0a3a HOMHMHallHa CTOHHOCT, HAaTpylaHa JIMXBa W
KalmnTanaoBa mevanda/ 3aryda KbM MOMEHTa Ha OIEHKa,
KaTo METOJUKaTa 3a TAXHOTO M3UMCIISIBAHE CE OMpeAesl
B [IpaBunara 3a oueHka.

13. (usm. — pewr. om 31.10.2022 2.) DUHAHCOBUTE aKTHRBH,
JCHOMHHUPaHH B  4YyXKJIeCTpaHHa  BalyTa, Ce
MPEU3YUCIISIBAT B JICBOBA PaBHOCTOWHOCT, OIpE/C/icHa
Mo NEHTpaliHus Kypc Ha bhirapckara HapojHa OaHKa,
BaJIHJICH 32 JICHS, KbM KOWTO CE U3BBPIIIBA OLICHKATA.

(5) (oon. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — pew. om 31.10.2022 2.) CTOITHOCTTa Ha TAaCUBUTE
€ paBHa Ha cymMaTa OT OaJaHCOBHTE CTOMHOCTH Ha
KPaTKOCPOUHUTE U JBITOCPOUYHUTE 3aIBJDKCHUS I10
OoT4yeTa 3a (1)I/IH3,HCOBOTO CBCTOSSHHEC Ha q)OH,Z[a 3a OCH,
KbM KOWTO C€ H3BBPIIBA OLEHKATa. 3aIbJLKCHUATA,
JEHOMHUHUpPAHU BHB BalyTa, CE€ U3YUCIIIBAT IO
LIEHTpaIHKS Kypc Ha bbiirapcka HapoHa OaHKa, BaTHIcH
3a JIeHs, KbM KOMTO ce M3BBPIIIBA OI[CHKATA.

(6) (oon. — pews. om 30.03.2012 2.) HetHata CTOHHOCT Ha
aktuuTe Ha JloroBopHus (GoHI ce M3UMCIABA, KATO OT
CTOMHOCTTA Ha BCHUUYKU aKTHUBH, OLICHEHH IO pelia Ha all.
4 u IlpaBunaTta 3a OIeHKa, C€ M3BaJU CTOWHOCTTa Ha
BCHUYKH TTACHBH, U3UHCIIEHA CHITIACHO all. 5.

(7) (usm. — pew. om 30.03.2012 2., usm. — pew. om 31.10.2022
2.) HeTHaTta CTOMHOCT Ha aKTUBUTE HA €IUH J5U1 € paBHA
Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHJIA, U3UKCIIEHA
CBIJIACHO TMPEAXOIHUTE pasnopeadu, pa3ienena Ha Opos
Ha JsutoBeTe Ha DoHIa B oOpaieHue B Kpast Ha JIeHs, KbM
KOWTO C€ U3BBPILBA OLEHKATA.

(8) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — pew. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2) Bcexu pabGoTeH nmeH YnpaBisSBaIioTO APYKECTBO
M3YHCIISIBa EMUCHOHHATA CTOHHOCT U IIeHaTa Ha 00paTHO
M3KyIyBaHe Ha asutoBeTe Ha DOHMA U TH MyOJIMKYyBa M0
nocouenus B [Ipocnexkra HauuH.

(9) Ilpm HeECHOTBETCTBHE HA TOPHUTE AalIMHEH C
MOCJIEe/IBAILY IPOMEHHU B HOPMATUBHUTE aKTOBE, KaCACIIH
ONpEJEITHETO HAa HETHAaTa CTOMHOCT HA aKTHBUTE HAa
Joroopuus (oHI, ce IpujaaraT HOBUTE HOPMATHUBHH
pasmopenldn OT BIM3aHETO WM B cwia. B Te3n ciydan

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
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
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VYpapisBamoTo JpyKecTBO npuBexia lIpaBunara Ha
®oHJ1a B CbOTBETCTBUE C HOPMATUBHUTE MMPOMEHHU B Hali-
KpaTKUs pa3yMeH CpOK.

Ynen 21
Ycnoeus u peo 3a epemenno cnupane na oopamnomo
uU3Kynyseame

(1) o pemenne Ha YIpaBiIsSBaIIoTO APYKECTBO MOXKE
BPEMCEHHO Ja ObJe CIpSHO OOpaTHOTO HM3KyITyBaHE Ha
nsutoBete Ha JloroBopHUs (DOHJ, CaMO B M3KIIIOUUTEITHU
CllydaH, akO 0OCTOSTENICTBATA TO HAlaraT U CIIMPaHeTo €
OIIPABJIAHO C OTJIC]T HA MHTEPECUTE HA TIPUTEHKATEINUTE HA
JISUTOBE, BKJIFOUUTEITHO B CJICTHUTE CITy4au:

1. xoraTo Ha peryJupaH nasap, Ha KoiTo noseue ot 20 Ha
CTO OT aKTUBUTE Ha JloroBopHUS (QOHI ce KOTHpAT WIH
THPryBaT, CKIIOYBAHETO HA CHEIKH € IMPeKpaTeHo,
CIPSHO WJIH € TMOAJI0KEHO Ha OTpaHUYEeHHs — 32 CPOKa Ha
CIHMPaHETO, UM OTPaHUYaBaHETO;

2. KOratro He Morar Ja ObIaT OICHCHH IIPABHIIHO
aKTUBUTE WiIM nacuBute Ha JloroBopHus (oHA WM
YrpaBiasBanioTo Apy>KECTBO HE MOXKE J1a C€ pa3opexaa
¢ aktmBuTe Ha DoHma, O3 Ja yBpeIW HWHTEPECHUTE Ha
MPUTESKATSIUTE Ha JSUJIOBE — 3a CPOK JIOKATO Tpae
HEBH3MOKHOCTTA,

3. (usm. — pews. om 30.03.2012 2.) Ipy B3€MaHE Ha peLICHUE
3a TIpeKpaTsIBaHe WU Ipeodpa3yBaHe Upe3 CIIMBAHE HITH
BiuBaHe Ha JloroBopHus GOHI IpU YCIOBHATA U TIO Pejia
Ha riaBa yetupunaaecera ot 3JKMCAIIKHA — 3a cpok oT
MOMEHTa Ha B3eMaHe Ha pEIIcHHE 3a PEeKpaTsIBaHe WITH
npeoOpazyBane Ha DoHma [0 TNPUKIIOYBAHE Ha
Tpoleypara;

4. (omm. — pew. om 24.02.2014 2.)

5. (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pewt. om 14.12.2017 2.) B ciy4dail Ha pa3BaliiHE HA
Joropopa ¢ Jlemo3uTapss mopaad BUHOBHO HETOBO
MOBEJCHUE, OTHEMAHE HA JMIEH3a My 3a JEHHOCT WU
HaJlaraHe Ha JIpyTM OrpaHUYe€HUsl Ha JEWHOCTTa MY,
KOUTO  IpaBiAT  HEBB3MOXXHO  U3IIBIHEHUETO HA
3abJDKEHUATA MY 110 I0OTOBOpA 3a NEMO3UTAPHU YCIYyTH
WJIM MOTarT J1a YBpPEASIT MHTEPECUTE HA IIPUTEKATEIIUTE HA
nsutoBe Ha DoHIa — 332 MUHUMAJTHUS HEOOXO0IUM CPOK, HO
HE MOoBEYE OT 2 Mecela.

(2) VYmpaBnsBamotro ApyKeCTBO He3a0aBHO coupa
npogakdaTa Ha JSUIOBE, B Cilydail 4e BPEMEHHO €
MPEeyCTaHOBEHO OOpPaTHOTO HM3KYyIyBaHE Ha JAsJIOBE Ha
Horosopuus ¢oHn. B Te3u ciyyan npexpaTsIBaHETO Ha
MyOJMYHOTO TIpe[ylaraHe € 3a CpoKa Ha BPEMEHHOTO
cripaHe Ha OOpPaTHOTO W3KyNyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOMTO € yABIDKEH CPOKBT Ha BPEMEHHOTO
crimpaHe Ha 00OpaTHOTO M3KYIyBaHE HA JISUIOBE.

(3) (usm. — pew. om 19.12.2016 2.) Iloppukure, OIaTCHA
Clie]l TOCIEAHOTO OOsBSBaHE Ha IIEHaTa Ha OOpaTHO
M3KyIyBaHe TpeId HadajHaTa JaTa Ha CpOKa Ha

shall update the Rules of the Fund in compliance with the
legislative amendments within the shortest reasonable
term.

Article 21
Terms and conditions for suspension 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 valued correctly, or the
Management Company may not dispose of the Fund’s
assets without damaging the unit holders’ interests — for
the period such impossibility lasts;

3. (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 Depositary due to default of the latter, or revocation
of its license or imposing of other restrictions to its
activities, which lead to impossibility to implement its
obligations pursuant to the depositary 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,
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BPEMEHHOTO CIIUpaHe, HE ce M3ITBJTHSBAT.
YnpaBnsBamoTo ApyKECTBO BB3CTAHOBSIBA CYMHUTE Ha
WHBECTUTOPUTE, TIOJIAJTH MOPHUYKH 32 TIOKYTIKA Ha JISUIOBE,
mo 0OaHKOBaTa MM CMETKa J0 Kpas Ha paOOTHHUS JicH,
CJIeJIBAIIl IeHS, B KOHTO € B3eTO pelIeHHe 3a CIIpaHe Ha
EMUTHPAHETO Ha JSUTOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2, usm. — pew. om 19.12.2016 2) YupapisBauoTo
JPY’KECTBO yBEIOMsBA 3a CIUPAHETO Ha OOPATHOTO
n3kynyBaHe Komucusita ¥ ChOTBETHHUTE KOMIICTCHTHU
OpraHd Ha BCHYKH JbP)KABU YICHKHU, B KOUTO Tpeiiara
msmopere Ha @DoHma (ako WMa TakWBa), KaKTO H
Jeno3urapsi, 1o Kpast Ha paOOTHHS JIeH, a IIPUTESIKATESIIUTE
Ha JISJI0BE - 4Ype3 OIOBECTSABAaHE HAa pPEIICHUETO 3a
CTIMpaHe Ha 00paTHOTO M3KYITyBaHE 110 HAYHHA, TOCOYCH
B IIpocnekra. B cinyuaii ye ce Hamara yjbJbKaBaHe Ha
CpOKa Ha BPEMEHHOTO CIHpaHe Ha OOpPaTHOTO
W3KyIyBaHe Ha JUI0BE, YTPAaBISIBAIOTO JPYKECTBO
yBeaomsia Komucusita u Jleno3uraps He MO-KbCHO OT 7
JTHY TIPEIA U3THYAHETO HAa IIPBOHAYAIHO OMPEICICHUS
CPOK. AKO CPOKBT Ha CIIMPAHETO € MO-KPaThK OT CeleM
JIHH, BKJIIOYMTETHO B CIy4aWTe, KOrato OOpaTHOTO
M3KyIyBaHe € OWIO CHPSHO TIOpPaJd TEXHHYECKHU
NpUYMHH, YTPaBIABaUIOTO JPYKECTBO  M3BBPIIBA
YBEIOMIICHHSATA TI0 TIPEAXOJHOTO U3PECUCHHUE 10 Kpas Ha
paOOTHUS JIeH, TNPEenxoKJam[ jJaraTa, Ha KOATO ¢©
TpsiOBasIO J1a Ob/Ie MOTHOBEHO 0OPATHOTO M3KYITyBaHE.

(5) OOpatHOTO WU3KyIyBaHEe C€ BH30OHOBSIBA OT
VYupaBiasABamioTo APYKECTBO C M3THYAHETO Ha CpOKa,
ONpPE/CICH B PEIICHUETO 3a CIUpaHe Ha 0OpaTHOTO
M3KYIyBaHe, CbOTBETHO B PEIICHUETO 3a yIbJDKaBaHE
CpOKa Ha CIOUpaHe Ha O0OpaTHOTO H3KYIyBaHE.
YBenoMsaBaHeTO 3a Bb30OHOBSBaHE CE€ U3BBPIIIBA 10 pejia
Ha ain. 4. EMucronHaTa CTOWHOCT M IIeHAaTa HAa 0OpaTHO
M3KyIyBaHe cliell Bb300OHOBSIBaHE Ha OOPATHOTO
M3KyIlyBaHe TpsaOBa na ObaaT oOsiBEHH B JeHS,
MPEIX0XK1all] Bb30OHOBSIBAHETO.

Ynen 22
Peuneecmupane na 0oxooa na @onoa
(1) [JoroBopHust ¢GoHI He pa3npeaeas I0XOf,
BKIIFOUMTEIIHO  J0XOJa CBIJACHO 3aBEpeHUs  OT

perucTpupal OAWUTOp TOJUIICH (1)I/IHaHCOB OTYET Ha
(-DOHIIa, MCKAY NPUTCIKATCIIUTC HA HETOBUTC IJIOBE.

(2) YrpasnsBamoTo IpyKeCTBO pEHHBECTHPA J10X0/1a Ha
JoroBopuus ¢oHx 1o an. 1 B HeroBara JeHHOCT C OTJIe
HapacTBaHE Ha HETHAaTa CTOWHOCT Ha aKTHUBUTE Ha
®donma, B MHTEPEC HA TPUTEKATEIUTEC HA MSIIOBE OT
donpa.

(3) Peuwnmectupanero Ha J0XO0lla C€ U3BHPIIBA B
CHOTBETCTBHE C HWHBECTHIIMOHHHUTE IEIH, CTpPaTEeruw,
MOJIMTUKA W orpaHndeHus Ha DoHIa, MPU OTYMTAHE Ha
KOHKPETHHTE TMa3apHU YCJIOBHUS WM TPHU CHa3BaHe Ha
3aKOHa, yKa3zaHusta Ha KomwucusaTta W BBTPEIIHUTE
akToBe Ha DoHA.

shall not be executed. The Management 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 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 Depositary about the suspension of
the redemption till 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 Depositary 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 preceding 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
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.
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PA3JEJI 111
ITPABA HA IIPUTEXKXATEJIMTE HA JI51JIOBE

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

Bceku g5 Ha I[OFOBOpHI/IH (l)OH)I JaBa CJIICAHUTC IIpaBa
Ha CBOs IIPUTECKATECIL:

1. mpaBo Ha 0OpaTHO U3KYITyBaHE Ha Jiena OT JJoroBopHHS
doux;
2. IpaBo Ha IMKBHIAIIMOHHA KBOTA;

3. mpaBo Ha HHPOPMAITHS;

4. mpaBo Ha MOJaBaHE Ha ayoa.

Ynen 24
Ilpaso na o6pammno uzkynyeane

(1) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — peut. om 07.03.2022 2., oon. — pewr. om 31.10.2022
2.) Bcexu unBectutop BbB POHAa MMa MPaBO MO BCAKO
BpeMe B paMKHUTe Ha paOOTHUTE THU U BpeMe, HO HE I10-
KbCcHO OT 17:00 4daca, ma MCKa OpUTEXKABAHUTE OT HETO
IsutoBe Ma ObAar w3KkynmeHn obpatHo oT DoHaa mpu
ycnoBusTa, npeaBuaeHu B Te3u [IpaBuna u Ilpocnekra,
OCBEH KOraTo OOpaTHOTO U3KyIyBaHE € CIpPSHO B
MPEIBUCHUTE B 3aKOHA WJIH B Te3u [IpaBuia ciydau.

(2) Uckaneto 32 00paTHO U3KYITyBaHE MOXKE J1a CE OTHACA
3a 4aCT WKW 3a BCHUYKHU IPUTCIKABAHU OT MHBECTUTOpA
JISJI0BE.

(3) (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.03.2022
2.) OOpaTHOTO M3KYITyBaHE Ha JISIIOBETE CE U3BBPIIIBA 110
IIeHa, PaBHA HAa HETHATa CTOMHOCT Ha aKTHBHUTE Ha JUH
nsut. Tlpu u3faneH yacTuueH Jsu1 00paTHOTO M3KYITyBaHE
ce M3BBPINBA IO [ICHA, paBHA HA HETHATA CTOWHOCT Ha
AKTUBUTE Ha EVH M1, YMHOXKEHA IO YacTTa OT €IUH 15T
JISUT, IPUTEKAaBaHa OT MHBECTUTOPA.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 07.03.2022
2., omm. — peut. om 05.05.2025 2.)

Ynen 25
Ilpaso na nuxeudayuonna keoma

Bcexu HWHBECTUTOP MMa IIpaBO Ha 4acT OT UMYIIECTBOTO
Ha (DOHJIa npu HEroBaTa JMKBUAAIMA, CHOTBETHA Ha
MPUTCIKABAHUTE OT HETO JAJIOBE.

Ynen 26
Ilpaso na ungpopmayusn
(uzm. — pewr. om 05.05.2025 2.)

Bcekn wuHBecTHTOp MMa mTpaBo Ha HMH(opMmanus,
ChABpPIKAIIA ce B [Ipocnekra, OcHoBHUS
WHPOPMALMOHEH JOKYMEHT M NEPUOANYHHUTE OTYETH Ha

SECTION III
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 the right, at any time within
the working days and time but not later than 17:00
o’clock to request 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
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.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.03.2022, repealed — resolution dated
05.05.2025)

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
(amended — resolution dated 05.05.2025)

Each investor has the right to have the information
contained in the Prospectus, the Key Information
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doHga, KaKTO M Ha JApyra nyOoJu4yHa uHGpopMaIus
otHOCcHO DPoHAA.

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

Bceku nHBecTHTOp MMa IpaBo Ja mojasa xanbdu 0e3 na
3amama Takca. Muadopmanus otHocHo [lonmutukara 3a
xkanoure Ha ,JICK VYmpaemenne na aktuBm” AJl e
HaJIMYHA HA JICKTPOHHATA CTPAaHHIA Ha Y IIPaBIISBAIIOTO
npykecTBo: www.dskam.bg.

PA3JEJ IV
OPI'AHM3ALIUA U YIIPABJIEHUE HA ®OHIA

Ynen 27
Obuwu paznopeoou

@8 YmpaBnsBamoTo JIPYKECTBO OpraHm3upa
JloroBopuaus GoHI kaTto mpuema HactosmuTe [IpaBma,
IIpocnexra, IlpaBunata 3a onenka, IIpaBuimata 3a
yIpaBJIeHUE HA PUCKAa U APYTH aKTOBE, HEOOXOOUMU 3a
HETOBOTO YCTPOWCTBO M (YHKUMOHHUpaHE, I[0AaBa
3asiBIIEHUE 3a U3JaBaHe Ha pa3pelieHue or Komucusra 3a
opranu3auus U ymnpasjieHne Ha PoHAa U OCHUIECTBIBA
JpYyTH OJO0OHHN OpraHU3alMOHHY JIeHCTBUS.

(2) YrpasnsiBamoTo ApYy»KeCTBO ympasisiBa JJoroBopHus
¢$oHJ KaTo B3eMa HEOOXOJMMHUTE PEICHHUs, CBHP3aHHU C
HerosaTa OpraHu3aIms, (byHKIIMOHUpaHE u
npekpatsBaHe. PemenusTa mo npeaxoaHOTO U3pedeHHe
ce B3eMaT OT YIPABUTENIHUS ChBET HA YIIPaBJIsABALIOTO
JIPYXKECTBO, a B CIIy4auTe, IPEIBUAECHU B HETOBUSA YCTaB,
TE3H pelIeHus ce 0J00psiBaT oT Haa3opHuUs chBeT.

(3) MuBecTUIIMOHHUTE PEIICHUSI OTHOCHO aKTHUBUTE Ha
HoroBopaus ¢GOHI ce B3eMaT OT WHBECTHUIIMOHHUS
KOHCYJTAHT Ha YIPaBJIsIBaIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2., usm. — pew. om 05.05.2025
2) Pelienusita, CBBpP3aHM C TEKYIIOTO OINEPATHBHO
yrpasienue Ha PoH/a, ce B3eMaT OT NMPEICTABISBAIIUTE
VY1paBisBaioTo APyKECTBO.

Ynen 28
IlIpeocmaeumencmeo na @onoa
(usm. — pewr. om 30.03.2012 ., usm. — pews. om 05.05.2025 2.)

DOHIBT Ce MPEACTABIISIBA TIPE TPETH JHIA OT JIUIIATA,
MPEACTABNISIBAILM Y IPABIISABALIOTO JAPY>KECTBO, KOHUTO
JiercTBaT OT UMETO U 3a cMeTka Ha DoHpa.

Ynen 29
Pvkoeoonu npunyunu na ynpaenenue na @onoa.
wascuma epusica

Document and the periodical reports of the 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 1V
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.

(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, amended —
resolution dated 05.05.2025) The resolutions, related to the
current operative management of the Fund shall be taken
by the representatives of the Management Company.

Article 28
Representation of the Fund
(amended — resolution dated 30.03.2012, amended —
resolution dated 05.05.2025)

The Fund shall be represented before third parties 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

37



(1) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2.) VIpaBnsBaIoTo JPYKECTBO € JUIBHKHO Jia IoJiara
rpwxaTa Ha JOOBp TBProOBEll, Ja OCHIICCTBIBA
3aJIBIDKCHUSITA cu YECTHO, CIIPaBeJINBO,
MpoeCHOHATHO, HE3aBUCHMO W €JIMHCTBCHO B MHTEPEC
Ha KOJICKTUBHHTE WHBECTUIIMOHHA CXEMH, KOHTO
yopaBiasiBa, W HA  HMHTErpUTETa HA  Masapa.
VYrpaBnsBanmoTo APYKECTBO € JUTHKHO Ja HW30srBa
KOH(JIMKT Ha WHTEpPECH, a KOraro He MoXKe na Obae
n30erHar, Ja  rapaHTHpa, Y€  KOJIEKTUBHUTE
WHBECTUIIMOHHY CXEMH, KOUTO YIPaBIsABa, Ca TPETUPAHU
CTIpaBEIJIUBO.

(2) (usm. — pew. om 30.03.2012 2) YUpaBJISBaIIOTO
JPYKECTBO € JUTHKHO J1a:

a) TpeThpa CIpaBeUIMBO MPUTEKATEINTE HA SUIOBE Ha
@oHIa, KaKTO W HA BCHUYKH YIPABISIBAHH OT HETO
KOJIEKTUBHH UHBECTUIIMOHHU CXEMH;

06) TapaHTHpa  paBHOCTOWHO  TpeTHpaHe  Ha
NpUTEXKATEINTE Ha ISUIOBE, KaTO HE MOXE Jla MOCTaBs
HUHTCPECUTC Ha KOATO U Aa € I'pyla OT NPUTECIKATCIIN HaA
JSUI0BE HaJl MHTEPECUTE HA Apyra rpymna OT IPUTEXATEIN
Ha JISTIOBE;

B) MpWIara MoaAXO0ISIH MOJTUTUKH U TPOIICTYPH, UMAIITH
3a Led Ja MpeNoTBPaTAT 3J0YyNnoTpeOH, 3a KOHUTO
OCHOBATEIIHO MOX€ Ja C€ OyakBa, 4e IIe 3acerHaT
CTaOMITHOCTTA U MHTETPUTETA Ha Ta3apa;

T') M3M10J13Ba 3aKOHOCHOOPa3HHU, CIIPaBEIINBH, IPABUIHH
Y MPO3pavyHU LIECHOBH MOJICJIM M CUCTEMH 32 OICHSBAHE
Ha DoH/a, Taka 4ye Jia Cra3Ba 3a/bJDKEHUETO 3a ICHCTBUE
B Hall-7I00pHs MHTEpEC Ha MPHUTESKATEIUTE Ha JISIIOBE;

N) W3BBpUIBA JAEWHOCTTa CH IO HA4YMH, KOHTO IIe
MIPEIOTBPAaTH HAYUCIIABAHETO HA M3JIUIIHHM pa3Xxoiu 3a
®oHJa U HAa IPUTEKATEINTE HA JSUIOBETE MY;

€) TOJOXH JBIDKUMaTa Tpwka Npu u3dopa U IpH
TEKYIINS MOHUTOPHHT Ha WHBECTHLIMHUTE, KOWTO BUHATH
TpsOBa 1a € B Hail-noObp uHTepec Ha @DoHma H
MPUTEKATEITUTE Ha JSTOBETE MY

) OCHUTYPH U3ITBIIHEHHUETO Ha JIEHHOCTTa CH C HY)KHHUTE
3HaHWS W pa30upaHe BHB BPH3Ka C aKTHBHUTE, B KOWUTO
MHBECTHPAT KOJICKTUBHUTE MWHBECTULHUOHHU CXEMH,
YIIpaBJIsIBAaHU OT HETO.

(3) (usm. — pew. om 30.03.2012 2) YUpaBIIABaIIOTO
IpYyKECTBO  JIeCTBA  YECTHO,  CIpPAaBEUIMBO U
NpoeCHOHATHO CBITIACHO HA-I00pusi HWHTEpec Ha
@doHzna U HEe TpAOBa BHB BpbB3KA C JCHHOCTUTE IO
yHOpaBieHUE W aJAMUHUCTPUpAaHE HA HWHBECTULMHUTE Ha
@doHfa fa IIana Wi MojlydyaBa Takca WM KOMHCHOHA,
WIN Ja TPEJOCTaBs WM IMOJydyaBa HEMapuyHU o0jarwy,
OCBEH IpH cnas3BaHe Ha wi. 138, an. 1 ot Hapenba Ne 44.

(4) (nosa — pew. om 30.03.2012 2) YTpaBIsSBaIIOTO
JIPYXKECTBO JeHCTBa B Hal-1o00Bp mHTepec Ha DoHIA,
KOTaTO U3MBJIHABA PEUICHUS 32 CACIKU OT UMETO MY WU

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016) The Management Company
shall be obliged to act with 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 equal treating of the unit holders as shall not
be entitled to put the interests of any group of unit holders
above the interests of other group of unit holders;

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

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

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

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

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

(3) (amended - 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

resolution
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BB3JIara Ha APYTH JHUIA U3MTBIHEHNETO HA MOPBUYKHU MPH
yopaBlieHHe Ha TmopTdeila My, Karo 3a Ienra
YhpaBiasBamoTo JIpy>KECTBO MpEANpUeMa  BCHYKH
pa3yMHH JISHCTBUS Ja TONYYH BB3MOXKHO HaW-7100pus
pesynrat 3a @oHAa, KaTO ce B3eMar NpenBH] IeHaTa,
pa3xoauTe, CPOKBT, BEPOSTHOCTTa OT H3IBIHEHHE W
CETBJIMEHT, 0O0OEMbBT M BUIBT HAa MOPHUKATA MU BCSIKO
JIpyro OOCTOSITENICTBO, CBBP3aHO C H3MBIHEHHETO Ha
MOpBYKATA.

(5) (noea — pew. om 30.03.2012 2) YUpaBJIABaIIOTO
JPY’KECTBO TMPHEMa U Tpuiiara eheKTHUBHU MOJTUTHKH H
MpaBHJIa 3a ClIa3BaHe Ha 3aIBIDKEHHETO 10 al. 4, Karo
MpreMa U U3ITBJIHIBA TOUTHKA, KOSITO a2 MY ITO3BOJIH J1a
MOJIyYH Hai-100bp pe3ynTar 3a PoHAa B CHOTBETCTBHE C
an. 4 u cermacao wi. 133 u 134 ot Hapemba Ne 44,
VipasisBaiioTo JPYXKECTBO PEIOCTaBs Ha
MPUTEKATESIUTE Ha [AIOBE IMOAXOMAAIIA HH(POPMAIIUSI
OTHOCHO yCTaHOBEHATa IMOJMTHKA [0 TPEIXOTHOTO
W3peuYeHre W 3a [POMCHHUTE B Hes, CJlIead 3a
e(heKTHBHOCTTA ¥ | S TPEPasrIeskaa :KEroHO WK TPH
HEO0OXOUMOCT OT IIPOMEHHU B HEsl.

(6) (nosa — pew. om 30.03.2012 2) YTpaBIIABamIOTO
IpY’KECTBO,  WICHOBETE Ha  YNpaBUTCIHHTE U
KOHTPOJIHUTC MY OpraHH, KaKTO U APYTUTEC JIUlLa, KOUTO
paboTsAT TO [OroBOp 3a HEro, HE Morar ja
pasmpocTpaHsBat HemyOnmuHa uHpopmarms 3a DoHna,
BKIIIOUMTEIHO W CIel KaTo MpecTaHaT Ja 3aeMaT
ChbOTBCTHATaA AJNBXHOCT, IO HY6HI/I‘-IHOTO OIIOBECTsBAHEC
Ha CBHOTBETHOTO 00CTOSATEICTBO, CBITIACHO
MPUWIOKUMHUTE HOPMATUBHH Pa3IOpEI0H.

Ynen 30
Dynukyuu no ynpaenenue na Ponoa

(1) YnpaBngBaioTo Ipy»KecTBO € JUITbKHO Ja yIpaBisaBa
neitHoctTa Ha POHAA KaTO U3BBPILBA!

1. HaOupaHe Ha MapU4YHHU CPEIACTBA Ype3 MyOIUIHO
npejjiarale Ha JsuioBe (mpoaaxoa Ha jsutoBe Ha Dona);

2. WHBeCTUpaHe Ha HaOpaHWTE MapHUYHH CPEJCTBAa BBHB
(DMHAHCOBU HHCTPYMEHTH U IPYTH JIOMYCTUMH JTMKBHTHH
q)HHaHCOBI/I AaKTHUBH, BKIIIOYHUTCIIHO I/IHCTp}IMeHTI/I C
(uKcHUpaHa JOXOIHOCT;

3. oOpaTHO M3KyIyBaHe Ha JisioBe Ha DoHpa.

(2) (usm. — pew. om 07.07.2020 2.) YUpaBIIABaIIOTO
JPY’KECTBO TpOJaBa MW WM3KyIyBa OOpaTHO JSUIOBE Ha
Horosopuus ¢onn. Jeiinoctra 1o npoaax0a u o0paTHO
W3KyIyBaHE Ha [SUIOBE MOXE Ja C€ M3BBpILIBA OT
VYrpaBisBamoTo JPYKECTBO MPSKO WM TO MOXKE Ja
BB3JI0’KH U3BBPIIBAHETO M HA TPETO JIUIIE (IUCTPUOYTOD)
0 CUJIaTa Ha JJOTOBOP, CKJIIOUEH C AUCTPUOyTOpA.

(3) (usm. — pewr. om 30.03.2012 2., oon. — pew. om 24.02.2014
2) @OyHKOMHATE Ha YIOPaBIABALIOTO JIPYKECTBO IO
VHBECTHUpaHE Ha HaOpaHWTE TMApUYHU CPEJCTBa
BKJIIOYBAT aHaJIW3 Ha TMa3apa Ha (QUHAHCOBHU

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
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
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HHCTPYMEHTH, POpMHUpaHEe Ha MOPTQEia oT (HHAHCOBH
WHCTPYMEHTH W JIPYTH JHUKBUAHN (HHAHCOBH aKTUBH,
peBusus Ha QopMmupaHus TOPTQPEHT u OIECHKA Ha
HeroBarta edexktuBHOCT. [lpu ochlmecTBsiBaHE Ha
JIeHHOCTTa cH YTPaBIABALIOTO APYXKECTBO (Qopmupa
VHBECTUIIMOHHY PENICHHS W TH W3MBIHSIBA WK JaBa
HapeKIaHUS 3a TAXHOTO U3IThJIHCHUE Ha
YITBITHOMOIIEHUTE OT HETO WHBECTHIIMOHHH MTOCPEAHHIIN
IIpH CHa3BaHe HA WM3UCKBAHMATA HA Wwi. 87, al. 2 OT
SAKUCIIKH.

(4) (usm. — pewr. om 24.02.2014 2.) [lpu ochIeCcTBABaHE HA
JedHocTTa 1o an. 1  VYmpaBiasBamoTro JIpy>KeCTBO
m3uncnsia HCA Ha equH As1, eMUCHOHHATA CTOMHOCT U
IleHaTa Ha 00paTHO M3KyIyBaHEe Ha jsutoBeTe Ha DoHma
o KOHTpona Ha Jlemo3wrapsi, BOIM CYETOBOJICTBOTO,
MOAIbpXKA M CHXpaHSBA OTYETHOCTTA W W3IBIHIBA
BCUYKH APYTH MOJJOOHH 3abIKCHHS.

(5) YmopaBnsBaioTo Opy>KecTBO yNpaBiisiBa peKjiaMHaTa
W MapKeTHHroBara neifHocT Ha JloroBopHus (oHA
noaabpka nHPopmanys 3a PoHga Ha CBOSITA CTPAHUIIA B
HNurtepuer.

(6) YmpaBnsBamoTO IPYKECTBO H3BHPIIBA W BCHUYKH
JPYTH IEHHOCTH, KOUTO Ca HEOOXOIMMHU BbB BPB3Ka ChC
3aKOHOCHOOPa3HOTO (PYHKIIMOHUPAHE U TIPEKpaTsIBaHe Ha
®oHpa.

(7) IIpu ochiecTBsIBaHE Ha IEWHOCTTA IO YIIPABIICHUE HA
HoroBopuuss ¢GoHA YNpaBisBamOTO APYKECTBO €
JJIIBXKHO Ja OCBhIICCTBsABAa MHBCCTHUIIMOHHATA IIOJIMTHKA C
oryeJ MOCTHraHe MHBECTUIMOHHUTE 1enn Ha PoHna, aa
Cria3Ba MHBCCTULMOHHHUTE OI'paHUYCHUA, NPCABUICHU B
3akoHa, B Te3u [IpaBuna m B Ilpocnekra, KakTo U Aa
cna3Ba [IpaBunara 3a onienka, [IpaBunara 3a ynpasinenue
Ha PHCKa U IPYTUTE BTPEIIHM akToBe Ha DoHAa.

(8) (usm. — pewr. om 30.03.2012 2.) 3a BBIPOCUTE, KOUTO HE
ca ypeneHu u3puuHO B Te3u IlpaBuia, ce mpuiarar
CBOTBETHO pasnopenoute Ha 3AKUCAIIKH,
[M0/I3aKOHOBUTE HOPMAaTHUBHH aKTOBE 110 IPUJIATaHETO MY
Y OCTAHAJINTE OTHOCHMHU HOPMATHUBHHU aKTOBE.

Ynen 31
Pewienun na Ynpaenasauiomo opyx:cecmeo OmHoOCHO
oeunocmma na Ponoa

(1) pu ocwmectBsBane Ha ¢(yHKIUUTE 1O wi. 30
VYrpaBisBaoTo Jpy>KEeCTBO B3eMa PEUICHHUs [0 BCHUKU
BBIPOCH, CBBP3aHU C OPraHru3alusITa, OCHIIECTBIBAHETO
Ha JeHOCT U npekpaTsaBaneTo Ha DoHa, BKIIOUYUTETHO:

1. m3meHeHWe W JAombIBaHe Ha Te3u I[lpaBmma, Ha
[IpaBunara 3a onenka Ha moprtdeiina, [IpaBunara 3a
yIIpaBJ€HUE HA PUCKA U JPYTH BHTPEIIHU aKTOBE, KAKTO
Y OTHOCHO akTyayn3upase Ha IIpocniekra Ha @oHa;

2. (usm. — pew. om 24.02.2014 2., don. — pew. om 07.07.2020
2.) CKJII0YBa, KOHTPOJIMpPA U3IIBIHEHUETO, NPEKPATIBA U
pasBans goroBopute ¢ [lemosuraps, auctpuOyropa Ha

market analysis, building of portfolio of financial
instruments and other liquid financial assets, revision of
the portfolio built and assessment of its effectiveness.
The Management Company shall perform its activities
by means of making investment decisions and executing
them or placing orders for their implementation to the
authorized investment intermediaries in compliance with
the requirements under Art. 87, para. 2 of the
ACISOCIUA.

(4) (amended - resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate NAV per unit, the
issuance value and the redemption price of the Fund’s
units under the control of the Depositary, 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 website.

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

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

(8) (amended — resolution dated 30.03.2012) To all issues,
which are not explicitly regulated in these Rules, the
provisions of the ACISOCIUA and of the respective
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
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IISITIOBETE 51 WHBECTUIINOHHUTE TTOCPETHUTIH,
VM3IBIHSABAIIA WHBECTHUITMOHHUTE HAPEKIAHUS OTHOCHO
yIpaBJICHUETO Ha IopTdeiina Ha DoH/a;

3. u3bupa m 0CBOOOXKTaBa PETUCTPUPAHUTE OTUTOPH HA
donpa;

4. M3rOTBS W TpHEMa TOAMIIHHUA (HUHAHCOB OTYET Ha
donpma cien 3aBepka OT HAa3HAYCHUTE PETUCTPUPAHU
OJTUTOPH;

5. eXEJHEBHO ONpeIelid HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®onnma, HCA Ha enuH a1, eMHUCHOHHATA CTOHHOCT U
IIeHaTa Ha 00paTHO M3KYITyBaHE HA HETOBHUTE ISJIOBE;

6. B3eMa pelIcHHS 32 BPEMEHHO CIIUPaHe/ Bb30OHOBSIBaHE
Ha 0OpaTHOTO M3KYNMyBaHE M 3a yIbIDKaBaHE CpPOKa Ha
BPEMEHHOTO CITUpaHEe HAa OOpPaTHOTO W3KYITyBaHE, MPU
YCIIOBHSATA | TIO Pe/a, TPeIBUICHU B Te3u [IpaBuina;

7. B3eMa pEUICHUEC 3a CKIIIOYBAHC HAa JOTOBOP 3a 3a€M;

8. ompenens TUPEKTOP 3a BPH3KH C MHBECTUTOPHUTE B
JloroBopuus (GoHT;

9. B3eMa pemieHHs OTHOCHO IpeoOpasyBaHe U

npekparsBane Ha JloroBopHus GoHI;

10. n36mpa TUKBUIATOP/M TP HACTHIIBAaHE HA OCHOBAHUE
3a npekparsiBade Ha PoHxa.

(2) Pemenusta no an. 1 ce B3eMaT oT YNIpaBisBaIioTo
IpYy>KeCTBO NPH YCIIOBHATAa M IO pela, NMPEOBUIEH B
HETOBHSI yCTaB.

(3) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — pew. om 14.12.2017 ., usm. — pewr. om 07.07.2020
2) llpomsna B IlpaBmnmata Ha JloroBopHus QoHA, B
[IpaBunara 3a ouenka u B [IpaBunara 3a ynpaBieHue Ha
puCKa, TIPOMSHA B JIOTOBOpa 3a JCMO3UTAPHH YCIYTH,
KakTo ¥ 3aMsHa Ha Jlemo3urtaps M Ha YIpaBisSBaIIOTO
IPY>KECTBO, Ce JIOIyCKa cie] olo0peHrne Ha 3aMeCTHUK-
npeacenarens. [lom3BaneTo Ha 3aeM MpH YCIOBHUATA Ha
wr. 27, an. 3 or 3AKUCHIIKU ce nmomycka cien
paspewenue Ha Komucusra.

(4) (usm. — pew. om 30.03.2012 2.) TlpeoOpa3yBaHeTo u
npekparsBaneTo Ha JIoroBopHHs (OHI Ce M3BBPIINBA C
paspemienne Ha Komucusra.

Ynen 32
3abpanu 3a Ynpaenasaujomo opyicecmeo

VY1paBisBanioTo ApyKECTBO HE MOXKE:

1. ma M3BBPIIBA IEHHOCT N3BHH WHBECTHUIIMOHHUTE LIEIH
n crparerus Ha JloroBopHusi ¢OHA, ONMHMCAaHH B TE3U
IIpaBuna u B IIpocnexra;

2. 51a mojydaBa JIOXOX IMoja (opmMaTa Ha OTCTBIKH OT
KOMUCHUOHHHUTE BB3HATPAKICHHUS HA HWHBECTUIIMOHHUTE
MOCPEIHULIY, YPE3 KOUTO CE€ U3IBIHABAT HAPEKIAHUATA

the Depositary, the distributor of the units and the
investment intermediaries, executing the investment
orders with respect to the management of the Fund’s
portfolio;

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

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

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

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

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

8. determine director for investors relation in the
Contractual Fund;

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

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, amended — resolution dated 07.07.2020)
Amendment in the Rules of the Contractual Fund, in the
Valuation Rules and in the Risk Management Rules,
amendment in the depositary agreement, as well as
replacement of the Depositary 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
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My, WIH J1a TIONy4aBa JPYyTd JOXOJU WM HENapu4HU
CTHMYJTH, aKO C TOBA Ce MOpaKJa KOHMIUKT Ha HHTEPECH
WIK Ce HapyllaBa 3aJb/DKCHUETO Ha YIIPaBJISABAIIOTO
JpYKeCTBO Jia mpeaoctaBs Ha KoMucusara unuckyemara
ce OT 3aKO0Ha HH(pOpMAITU;

3. nma m3BBpmBa 3a cMeTka Ha JloroBopHus (o
pa3xou, KOUTO HE ca M3PUYHO mocoueHH B [IpaBumara

My;

4. nma mpemocTaBs HEBIpHA WM 3a0mykKmaBaiia
nH(pOpMaIs, BKIFOUUTEITHO 33 ChCTaBa, CTOMHOCTTA H
CTPYKTypaTa Ha aKTHBHTE OT nmoprtdeiina Ha JJoroBopaus
(hoHm, KaKTO M 3a CHCTOSHHUETO Ha Ma3zapa Ha (UHAHCOBH
WHCTPYMCHTH;

5. na wu3non3Ba akTuBuTe Ha DoHIA 3a IIENH, KOUTO
MPOTHUBOpEYAT Ha 3aKOHA, HA aKTOBETE I10 IPUIIAraHeTOo
My, Ha Te3u [IpaBuna unu [Ipocnekra Ha DoHa.

6. 1a U3BBpIIBA JEHHOCT 110 MHBECTUPAHE Ha CpesiCTBaTa
Ha PoHAa B HapylleHHE Ha HOPMAaTHUBHO YCTaHOBEHA
3a0paHa WM UHBECTULIMOHHU OTPaHUYICHUSI.

Ynen 33
Ozpanuuenus KoM Ynpaeuiaeauwiomo opysicecmeo

(1) (usm. — pew. om 30.03.2012 2) YmpaBigBauoTO
APYKECTBO HC MOXKC Ja U3II0JI3Ba U 3aj1ara UMylmeCTBOTO
Ha JloroBopHus (OHA 3a TIOKpHBaHE Ha CBOHU
3aIBJDKEHUSI, KOUTO HE Ca CBBP3aHH C YIPABICHUETO HA
neitnoctTa Ha DoHpa.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om 19.12.2016
e, usm. — pew. om 07.03.2022 2) YupapisBaloTO
JpY>KECTBO MpHEMa U Ciieliw 3a cra3BaHero Ha [IpaBuia
3a JTUYHHUTE CAEJKH C ()MHAHCOBU MHCTPYMEHTH, KOUTO
rapaHTHPAaT, 9€ HAMa J]a ObAaT CKIFOYBAHU JIMYHU CIIETKH
WM TOAAbPKAHU WHBECTHIIMM OT TE3HW IIWIIA,
MO3BOJISIBAIIM MM 32€]THO MJIH TIOOTAEITHO Jia YIPaKHIBAT
CHINECTBEHO BIHMSIHHE BHPXY €MHTEHT, HIIU KOWTO OWxa
JIOBENU [0 KOH(UIMKT Ha WHTEPECH, WIH ca pe3yJsTaT Ha
35oynorpeda ¢ uHpopMmalysi, KOITo ¢a MPUI00UIN BbB
BpB3Ka ¢ MpoeCHOHATHATA CH JCHHOCT 10 CMHChHIIA Ha
Pernament Ne 596/2014 OTHOCHO rasapHara
3nmoynorpeda u 3a orMmsHa Ha Jupextusa 2003/6/EO Ha
EBpomneiickuss mapnamenT u Ha ChbBeTa M JAUPEKTHBH
2003/124/EO,  2003/125/EO wu  2004/72/EO  Ha
Komucusra (Permament Ne 596/2014).

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

Ynen 34
Buv3nazpascoenue na Ynpaesnasauiomo opyrcecmeo

(1) T'ogumrHOTO BB3HATPAKIACHHE HA YTIPaBISBAIIOTO
JIPYXKECTBO € B pa3Mep A0 2.5 (IBe ISI10 U TIET) Ha CTO OT
CpemHaTa TOAWINIHA HETHA CTOMHOCT Ha aKTUBHTE Ha
JoroBopaus (GoHA. YIpaBIsBaIlIOTO IPYKECTBO MOXKE
JIa C€ OTKaXKE OT YacT OT TOBA Bb3HAIPAKICHUE.

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 Fund’s assets in
breach of the legally settled prohibition or investment
restrictions.

Article 33
Restrictions to the Management Company

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

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016, amended — resolution dated
07.03.2022) The Management Company adopts and
monitors the compliance with Rules for personal
transactions in financial instruments which ensure that no
personal transactions or supporting investments of these
bodies, allowing them jointly or separately to exercise
significant influence over an issuer or which could lead
to conflicts of interest, or are the result of misuse of
information they have acquired in connection with their
professional activities under the meaning of Regulation
No 596/2014 on market abuse and repealing Directive
2003/6/EC of the European Parliament and of the
Council and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC.

(3) (repealed — resolution dated 30.03.2012)
(4) (repealed — resolution dated 30.03.2012)
Article 34
Fee of the Management Company

(1) The annual fee of the Management Company may not
exceed 2.5 (two point five) per cent of the average annual
net asset value of the Contractual Fund. The
Management Company may waive of a part of that fee.
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(2) (usm. — pewr. om 30.03.2012 2.) Bp3HArpakIeHUETO IO
an. 1 ce HauucisBa Bcekd pabotreH neH. Ilo cBos
MpeleHKka B  ONpEAeNeHH JHU  YIPaBIsSBalIOTO
JIPYXKECTBO MOXKE Ja HE HA4YUCIM HUKAKBO WM Ja
HAYHCIH IT0-MaJIKO OT IOMYCTHMOTO Bh3HArpakIeHHE.

(3) Hauucnenure npe3 Mecera THEBHUA Bb3HATPAXKICHIS
ce 3arulamiat Ha Y IpaBiisiBaloOToO APYKECTBO CyMapHO 3a
EJINST MECeIl, 10 5-TO YUCIIO Ha CIEBAIIHS MECEIL.

(4) B cpok mo 30 mHM OT Kpas Ha KaJeHIapHaTa TOAnHa,
HAJIUIATCHUTE CyMH, ChOTBETHO JBIDKUMHUTE CYMH, CE
Bb3cTaHOBSBAaT Ha JloroBopHus (OHA, CHOTBETHO Ce
3amraniarT Ha YOpaBisiBallOTO JPYXKECTBO, Taka de
OOIMST pa3Mep Ha TOMUIIHOTO Bh3HAIPaXKJCHUE Ja HE
HaJBUIIIaBa IPEIBUACHOTO B all. 1.

Ynen 35
Pazxoou 3a cmemka na Ynpaenaeaujomo opysncecneo

(1) Benuku pasxonu mo yupensBaHeTo Ha [loroBopHHS
¢doHz, BKIOUHTENHO Takcu Ha Komucusara 3a u3naBaHe
Ha paspelleHue 3a OpraHu3UpaHe M YIpaBJICHUE Ha
@®onpma, Takca Ha LleHTpanHua pgemo3utap  3a
peructpupaHe Ha JsioBere Ha @oHAA, KaKTO U
BB3HArpaX/JE€HUS Ha KOHCYJNTAaHTH, ca 3a CMETKa Ha
VYpaBiasBauoTo ApyKeCTBO.

(2) (usm. — pew. om 07.07.2020 2) 3a cMeTKa Ha
VYrpaBnsBamoTo Jpy>KECTBO ca Bb3HATPaKICHUETO Ha
auctpubytopa (ako HWMa TakbB) W pa3xomuTe 3a
Ha3HA4YaBaHETO Ha TUPEKTOP 32 BPH3KH C HHBECTHTOPHUTE.

(3) (omm. — pewr. om 14.12.2017 2.)

(4) Becuuku apyru pa3xoaM, CBbpP3aHU C JACMHOCTTa Ha
doHga, KOUTO HE ca ITOCOYEHHU B WiI. 36, ca 3a CMETKa Ha
VYpaBisBauioTo ApyKeCTBO.

Ynen 36
Taxcu u opyau pazxoou 3a cmemka na /locogopnusn
¢ono

(1) OcBen Bb3HarpaxJIeHHETO Ha YIPaBIABAIIOTO
IpyKeCTBO, OINpeAeneHo B 4. 34, pasxogure 3a
neiHocTTa Ha JloroBopHUS (DOH]] BKIIIOYBAT:

1. (usm. — pew. om 24.02.2014 2.) BB3HarpaxKJacHUE Ha
Jleno3urapst — ceriiacHo AoroBopa ¢ Jlemnosuraps;

2. (usm. — peur. om 24.02.2014 2.) Bb3HArpaKACHUS U TAKCU
Ha WHBECTULIMOHHUTE MOCPETHULIH, OaHkH,
perynupanure naszapu, LlenTpannus neno3utap U Ipyru
MOoOOHU, CBBP3aHU C WHBECTHpPAHE HAa AaKTHUBUTE Ha
JloroBopaust HoH, YHMITO pa3Mep Ce OIpeneys ChIIIACHO
JIOTOBOPUTE, CKIIIOUEHHU C TE€3HW JIMIA U UHCTUTYLIHU M/
WJIM TEXHUTE CTAaHAAPTHH TapU(U 32 TAKCU U KOMUCHOHH,

3. (nosa — pewr. om 07.07.2020 2.) BB3HATPAXKIACHUETO HA
OJIMTOPUTE 3a 3aBepKa HA TOAUITHHS (PMHAHCOB OTYET HA

(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
to the Management Company in total for the whole
month till the fifth day of the next month.

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

(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 Depositary — pursuant to the depositary agreement;

2. (amended — resolution dated 24.02.2014) remunerations
and fees of the investment intermediaries, banks,
regulated markets, the Central Depository and other
similar organizations, related to investment of the
Contractual Fund’s assets, which amount shall be
determined in accordance with contracts concluded with
these persons and institutions 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
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®doHma, BE3HATPAKICHUECTO Ha KOHCYJITAHTH, Pa3XOaUTe
3a pekinamMa W MapkeThHT Ha PoHIAa M 32 KOHTAKTH C
WHBECTUTOPHUTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyIIUTE TaKCH 3a
HaJ30p, TAaKCH 32 W3IOJI3BaHE Ha THPTOBCKH MapKH, 3a
WIEHCTBO U IpyrH monoonn Ha Komucwusra, LieHTpamaus
JIETIO3UTap U JIPYTU AbPKaBHU OpraHU M HUHCTUTYIUH,
CBBp3aHU c AeiHocTTa HA POHAA, KAKTO U IPYTU TAaKCH,
rocoueHn B Tapudara Ha Komucusara n Ha Llenrpaaams
JIETI03UTap;

5. (npeouwina m. 3 — pew. om 07.07.2020 2.) IpyTy pa3xou,
rocoueHu B Te3u [IpaBmia 3a cmeTka Ha DoHIA, CHICOHN
U IPYTU Pa3x0JH, CBbP3aHU ChC 3alllUTa UHTEPECUTE Ha
MPUTEKATEITUTE Ha JIsIoBe B JloroBopHUs (OHIT, KAKTO U
IpYyTH W3BBHPEAHN Pa3XOiH, CBHP3aHM C JEWHOCTTa Ha
®oHpa.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 07.07.2020
2) Korato VYmpasmsBamoro Ipy»KeCTBO HHBECTHPA
aktTuBuTe Ha @DoHma B [UIOBE HAa KOJEKTHBHHU
WHBECTUIIMOHHU CXEMH WIIM APYTH MPEANpPUSATHS 32
KOJICKTUBHO MHBECTUpPAHE, YIPABJISBAHU NPSKO WU TIO
AeJeranyst OT CHIIOTO YHPABISBALIO APYKECTBO HIH
JpYyTO APYKECTBO, C KOETO YTPAaBISBAILIOTO IPY>KECTBO
€ CBBp3aHO 4pe3 oOLI0 ympaBlieHHE WM KOHTPOJ, HIIH
Yype3 3HAUYUTETHO TMPAKO WIA HENpsSKO ydacTHe,
VIpaBisBaloTo JPYXKECTBO HIH JPYTOTO JPY’KECTBO
HAMAaT TmpaBo nAa cwOupar Takcu oT @DoHma npu
npoaaxbaTa ¥ 0OpaTHOTO M3KYyIyBaHE Ha JSUIOBETE Ha
KOJICKTUBHUTE WHBECTHLIMOHHM CXEMH WM JIPyTUTe
OpPEANpPUATHS 32 KOJCKTUBHO WHBECTHPAaHE, B KOUTO
@OHIBT UHBECTHPA.

(3) (nosa — pew. om 07.03.2022 2.) be3 na ce orpaHnYaBa
CMHCBJIIBT Ha MpEAXoJHaTa aiuHes, korato DOoHIBT
WHBECTHpPA B JSUIOBE HAa KOJCKTHMBHM WHBECTHUIIMOHHU
CXEMH WIH JPYyrd TPEANPHATHS 32 KOJCKTHBHO
WHBECTHpAHE, yNOpaBIsIBAHK OT  YTIPaBIJISBAIOTO
JPY’KECTBO, YMSITO JTUCTPUOYIUS € BB3JI0KEHA Ha TPETO
JHIe, ¢ KOeTo YTPaBIsABalIOTO JPYKECTBO € CBBbP3aHO
ype3 o0OII0 yhpaBlieHHE WM KOHTPOJ, HIH 4pe3
3HAYUTEJHO  MPSAKO WM HENpSIKO  y4YacTue,
YpapisBanioTo APYKECTBO WU AUCTPUOYTOPHT HAMAT
MpaBo Jia croupar takcu ot MoHza mpu npoaaxodara u
00paTHOTO M3KYIyBaHE HA JIAIOBETE HA KOJCKTHBHHUTE
WHBECTUIIMOHHM CXEMH WM JPYTHUTE NPEINPUATHS 3a
KOJICKTBHO MHBECTHpaHe, B KOUTO DOHIBT MHBECTUPA.

(4) (noea — pew. om 07.03.2022 2) CbHOTBETHO Ha
MPEIBUACHOTO B TNpEAXOJHATa ajJuHes, KOrato APYrd

KOJIEKTUBHM WHBECTULUOHHU CXEMU WU  JIpYyru
HpEANPUATHS 3a KOJIEKTUBHO VHBECTUPAHE,
YIOpaBIsiBaHU  OT  YIPaBIsABaIOTO  JPYXKECTBO,

vHBecTHpaT BbB DOHAA U JUCTPUOYIUATA Ha HETOBUTE
JMJI0OBE € BB3JIOKEHA Ha TPEeTo JIMLE, C KOETO
VYnpaBnABamoTo APYXKECTBO € CBBbP3aHO Ype3 OOIIo
YIIpaBJIE€HUE WM KOHTPOJI, WIK Ype3 3HAYUTEIHO IPSIKO
WJIM HEIPSIKO y4yacTHe, Y NPaBiIsBALOTO APYKECTBO MU

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

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.07.2020) When the Management
Company invests the Fund’s assets in units of collective
investment schemes or other collective investment
undertakings that are managed, directly or by delegation,
by the same management company or by any other
company wherewith the Management Company is linked
by common management or control, or by a significant
direct or indirect holding, the Management Company or
the other company may not charge the Fund with fees
upon the subscription and redemption of units of this
other collective investment scheme or other collective
investment undertaking, in which the Fund invests.

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

(4) (new - resolution dated 07.03.2022) Accordingly, as
provided for in the preceding paragraph, when other
collective investment schemes or other collective
investment undertakings, managed by the Management
Company, invest in the Fund and the distribution of its
units is assigned to a third party with whom the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
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TUCTPHOYTOPHT HAMAT TPABO Ja CHOUpAT TAKCH IIPH
nmpomaxdaTa M OOpPaTHOTO HM3KYITyBaHE Ha ISJI0BE Ha
donnga or wHBecTHpamuTe BbB DOHIA KOJCKTHBHU
WHBECTUIIMOHHM CXEMH WU JPYrd TPEINpUATHS 3a
KOJICKTUBHO MHBECTHPAHE.

(5) (nosa — pewr. om 07.07.2020 2., npeoxoona an. 3 - peut. om
07.03.2022 2) Ilo cBOs mpeLeHKa YIpaBIsBaLIOTO
JPY’KECTBO MOXKE Jia TIOEMe 3a CBOSI CMETKa 4YacT WIN
MBITHUSI pa3Mep Ha BCUYKH JBIDKAMH OT DOH/IA TaKCH U
JpYTH pa3xou.

Ynen 37
Pa3zxoou 3a cmemka Ha uHeecmumopume

(1) (oon. — pews. om 18.02.2015 2., usm. — pews. om 14.12.2017
2., usm. — pewt. om 07.03.2022 2., uzm. — pewr. om 31.10.2022
2, usm. — pew. om 05.05.2025 2) YupapisBauoTo
JpY’KECTBO HE BKIIOYBA B €MHCHOHHATa CTOMHOCT Ha
3aKyIyBaHHUTE JsJIOBE HaJ0aBKa, C LIEJ MOKPUBAaHE Ha
pasxoauTe 1o npoxaxodara. HezaBucuMo oT MOCOYEHOTO
B IIPEAXOHOTO U3PEUECHHE U ChITIAcHO Wi. 19, an. 4 no-
rope, HHBECTHUTOPHUTE CJIBA J1a MMaT MPEIBU/, Y€ TpH
BB3JIaraHe Ha MUCTPUOyIMATa Ha AsutoBe Ha DoHIa Ha
TPETO IIUIIE, € Bb3MOXKHO JAUCTPUOYTOPHT JIa HAUYKCIIABA
3a CMeTKa Ha HMHBECTHTOpa TaKCH NPH Mpojaxkda Ha
nsanoBe Ha PoHMA, KaTO pa3sMephT Ha TE3W TaKCH INPHU
mpojak6a Ha JsIoBeTe He MOXKe Ja HaaxBwpis 1.50
(emHO ISUTO W TEeTAECET) Ha CTO OT HeTHATa CTOMHOCT Ha
AKTHBHTE HA €IUH JISUL.

(2) (oon. — pew. om 19.12.2016 2., usm. — pew. om 14.12.2017
2, usm. — pew. om 07.03.2022 2) YnpapisBaloTO
IpYy’)KECTBO HE BKJIOYBA B IleHaTa Ha 0OpaTHO
M3KYIyBaHEe Ha JSJIOBETE OTOMB C IIeJI MOKPHUBAHE Ha
pasxoauTe o 00paTHOTO H3KyITyBaHe. [ Ipy Bp3marane Ha
TUCTpUOyIMATa Ha JsjoBe Ha DoHIA HA TPETO JIUIIE,
JTUCTPUOYTOPBT HAMA MPABO Jla HAYKCIISABA 38 CMETKa Ha
WHBECTUTOPA TAKCH TPU 00paTHO U3KYITyBaHE Ha JSIIOBE
Ha ©oHAa.

(3) (omm. — pew. om 14.12.2017 2., nosa — peut. om
07.03.2022 2.) HezaBUCUMO OT IPEIBUICHOTO B al. 1 u 2,
B Cily4yauTe, mocoyeHu B wi. 36, an. 2 — 4, Takcu 3a
npojak6a u 00paTHO M3KYIyBaHE HE Ce ChOUPAT.

(4) (usm. — pew. om 07.07.2020 2) 3a NONBIHUTCITHU
YCIIYTH, OKa3BaHW Ha MHBECTUTOPUTE, KATO U3/IaBaHE Ha
YIOCTOBEpEHHE 3a MPHUTEKABAHUTE JSUNIOBE, MOUICHCKU
pasxoad 1O W3NpamaHe Ha TOTBBPXKICHWS 32
npugobuBane/ 0o0paTHO M3KyNyBaHe Ha JSJIOBE,
WHBECTUTOPUTE 3alUlallaT TakCcH 1o Tapudara Ha
YnpaBnsBanioTo ApyKeCcTBO, CHOTBETHO 10 TapudaTa Ha
muctpubyropa (ako AMcTpuOynHMATa Ha [IsUI0BE €
BB3JIOKEHa OT YNPaBIABAIIOTO IPY>KECTBO Ha TPETO
TUTIE).

(5) (nosa — pewr. om 07.03.2022 2., usm. — pews. om 29.03.2022
2.) 3a OTKpUBaHETO U 00CITY)KBaHETO Ha TUIATE)KHA CMETKa
Ha WHBECTHTOPUTE B IUCTpUOyTOpa, HEOOXoauma 3a

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, amended
— resolution dated 05.05.2025) 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. 4 hereinabove, the
investors should bear in mind that upon assigning the
distribution of the Fund’s units to a third party, the
distributor may charge the investor fees for the sale of the
Fund units whereas the amount of these fees shall not
exceed 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
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 the 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
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M3BBpPIIBAHE Ha IUIANAHUATA IO W3/1aBaHe/ 0OpaTHO
u3KynyBaHe Ha jsuioBe oT PoOHIa, ce 3arvianar TakCh
CBIJIACHO Tapudara Ha TUCTPUOyTOpa.

Ynen 38
Ozpanuuenue Ha pazxooume 3a cmemxa Ha Ponoa
(omm.)

Ynen 39
Ilpocnexm. Ocnoeen ungpopmayuonern 0OKymeHm
(3aznasuemo uzm. — pewr. om 02.06.2023)

(1) YnpaBisBaiioTo Jpy>KECTBO IyOJUKyBa CHIJIACHO
U3ucCKBaHMusATa Ha 3akoHa IIpocrekt Ha JloroBopHUSs
(dhoHO, KOWTO ChABpP)KA HEOOXOAMMAaTa 3a B3eMaHE Ha
MH(GOPMHUPAHO WHBECTUIIMOHHO PEIICHUE WH(pOpMAIIHS
OTHOCHO HKOHOMHYECKOTO 1 (PMHAHCOBOTO CHCTOSTHUE HA
@doHJa ¥ Ha MpaBaTa, CBbP3aHH C MPeJIaTaHUTe ISJI0BE
Ha @oHpa.

(2) (usm. — pew. om 30.03.2012 2., usm. — pewr. om 07.03.2022
e, usm. — pew. om 02.06.2023 2) YnpapisBaloTO
Ipy’KecTBO  W3roTBi W mybnukyBa  OcHoOBeH
WHpOpMalMOHEeH JOKyMeHT 3a @oHma ChIVIACHO
muckBanuaTa Ha Permament (EC) Ne 1286/2014 na
EBponeiickusa napaameHT u Ha CbBeTa OT 26 HOEMBPU
2014 r. OTHOCHO OCHOBHHTE HH(OPMAIMOHHU
JOKYMEHTH 33 TIAaKETH C WHBECTHIMOHHHU MPOAYKTH Ha
IpeOHO W  OCHOBaBalld C€ Ha  3acTpaxoBaHe
WHBECTUIIMOHHU TIPOYKTH.

(3) (usm. — pewr. om 30.03.2012 2., oon. — pewr. om 07.07.2020
2., usm. — pewr. om 02.06.2023 2.) 1lpu Bcsika npoMsiHa Ha
CBIIECTBEHNUTE JaHHW, BKIOUeHH B [Ipocmekra Ha
®onpna, B 14-1HEBEH CPOK OT HACTHIIBAHE HA MPOMSIHATA
[IpocniekThT ce akTyanm3wpa W B CHIIHS CPOK Ce
npencraBs B Komucusara. Madopmanmsara, cbappxaima
ce B OcHOBHUA WH(DOPMAIIMOHEH JOKYMEHT, C€
Mperjiekaa BHHACH, KOraTO HMa IPOMsSHA, KOSTO
3HAYHUTETHO 5 3aCsra HiId MOYKE 3HAYUTEITHO Ja 5 3aceTHE,
M BBB BCHYKHU CJy4yau IOHE BEJHBXK Ha JBaHAJECET
Mecena, B cpok J0 31 MapT Ha BCSKa roauHa. AKO MPHU
MpepasIIekTaHETO Ce YCTAHOBH, Y€ CE€ HajaraT IPOMEHU
B OcHOBHUSI HH(POPMAIIMOHEH IOKYMEHT, TOH Ce U3MEHS
06e3 m3numHO 3abaBsHe. M3menenust OcHOBEH
nH(OPMAITMOHEH JIOKYMEHT Ce MyOJMKyBa Ha WHTEPHET
CTpaHUIaTa Ha YTIPaBJISABAIIOTO JIPYKECTBO.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) YpaBisiBamoTo ApyKeCTBO U BCSIKO APYTro JIUIE, Ha
KOETO ca Jienerupanu (GyHKIUW U JIEHCTBHS 110 peia Ha
a1, 106 3JKMCAIIKHA, xoraro mpesara AsuioBeTe Ha
®Dona, MpeocTaBs 0e3IIaTHO OcHOBHUS
WH(GOPMAITMOHEH JIOKYMEHT Ha BCSKO JIMIIE, KOETO
3aIucBa JSUI0BE, B pa3yMeH CPOK MpPEIu CKIF0YBaHE Ha
cleKarTa.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2) YUpaBumsABamoTO JIPYXKECTBO € JUIBKHO TIpH
MMOMCKBAaHE OT CTPaHa Ha HHBECTUTOP OE3IUIaTHO Ja

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 prepare 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) In the event of a change of the essential data,
included in the Prospectus of the Fund, within 14 days
from occurrence of the change, the Prospectus shall be
updated and within the same time limit shall be 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
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npenocraBu [Ipocrexkra, OCHOBHUSA HHGOPMAIMOHCH
JOKyMEHT W TIOCIICTHUTE MyOJWKYBaHHW TOAMIICH U 6-
MecedeH oTdyeT Ha DoHpa.

(6) (nosa — pew. om 30.03.2012 2., usm. — pewt. om 02.06.2023
2) IlpociektbT ® OCHOBHUAT WHGOPMAIMOHEH
JOKYMEHT C€ MPEJOCTaBIT HAa HHBECTUTOPHUTE Ha TpacH

HOCUTEI WIM HAa  HUHTEpPHET CTpaHHIlaTa  Ha
VYopaasBanoro ApyxectBo. IIpu mnouckBaHe Ha
WHBECTUTOPHUTE  YTIPABISBAIIOTO  JPYKECTBO UM

npeaocCTaBs 0e3IIaTHO XapTUCH CK3CMILIAP OT TAX.

(7) (nosa — pew. om 30.03.2012 2., usm. — pewt. om 02.06.2023
2.) l'ogumiaATe B 6-MECEYHUTE OTUCTH CE TIPEIOCTABSAT Ha
HWHBECTUTOPUTE MO HA4WH, onpeneneH B [Ipocnekra u B
OcHoBHUsI UHpOpPMAIMOHEH JoKyMeHT. [Ipu mouckBaHe
Ha WHBECTHTOPHUTE CE MPEIOCTaBs OE3ILIaTHO XapTHEH
€K3EMILTSP OT TSX.

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

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

(1) (usm. — pewr. om 29.03.2022 2.) 3a BCHIKA MaPKETHHTOBH
ChOOIIEHUSI [0 WHBECTUTOPHUTE  YTPABISBAIIOTO
Jpy>KEeCTBO Cla3Ba U3MCKBAHUATA Ha uil. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBpomnelickust mapiaMeHT
u Ha CoBeta or 20 roHu 2019 r. 3a ynecHsBaHe Ha
TpaHCTpaHWYHATa ITUCTPHOYLUS Ha TPEINpUATHSI 32
KOJEKTHUBHO HHBECTHpaHe W 3a HM3MEHEHHEe Ha
permamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romm 2019 r.) u
Hacokute Ha EOLIKII mo mpmtaraneTo Ha wi. 4, map. 1 oT
TO3HW perjaMeHt, 3a konto Komucusra e B3ena perienne
3a IDpWIaraHeTo UM cbraacHo wi. 13, am. 1, 1. 26 ot
3akona 3a Komucusra 3a GpuHaHCOB Ha30p.

(2) (omm. — pewr. om 29.03.2022 2.)

(3) Mo oTHOIIEHUE HA MAapKETHMHIOBHTE ChOOIICHHUS CE
MpWiIaraT u JOMBIHUTEITHU U3UCKBAHWS, OMPEICICHA B
wr. 81 u 82 ot Hapenba Ne 44.

Ynen 41
Konguoenyuannocm

(1) YneHoBeTe Ha ynpaBUTEITHUS M HA KOHTPOIHUS OpTraH
Ha YTpaBisgBalloTO JAPYHKECTBO, HETOBUTE CIYKUTEIU U
BCHYKHM JIpyTH JIMIA, pPa0OTemM IO JIOTOBOP 3a
YnpaBnsBamoTo IpyXKeCcTBO, HE MOTAT Jia pasriacsBar,
OCBEH aKo He ca ONPaBOMOIIIEHH 33 TOBA,  JIa TI0JI3BAT 32
oOJyarojieTesicTBaHe Ha cebe CH WM Ha JIPYTH JIHIA,
BKIJIFOUMTEITHO W HA CaMOTO YTIPaBJISIBAILIO JIPYKECTBO,
(akT W 0OCTOSATENCTBA, 3acAralld HAIUYHOCTUTE W
OTIepaIuuTe 1Mo CMETKHUTE Ha JloroBopHUS (OHI, KAaKTO 1
BCHUYKH JIPyTH (aKTH U OOCTOSATEIICTBA, ITPEICTABISBALIN

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
Adpvertising of the Fund
(amended — resolution dated 30.03.2012)

(1) (amended — resolution dated 29.03.2022) Regarding all
marketing  communications to investors, the
Management Company shall comply with the
requirements of Art. 4, para. 1 - 3 of Regulation (EU)
2019/1156 of the European Parliament and of the
Council of 20 June 2019 on facilitating cross-border
distribution of collective investment undertakings and
amending Regulations (EU) No. 345/2013, (EU) No.
346/2013 and (EU) No. 1286/2014 (OJ, L 188/55 of 12
July 2019) and the ESMA guidelines on the application
of Art. 4, para. 1 of that Regulation, in respect whereof
the Commission has decided for their application under
Art. 13, para. 1, item 26 of the Financial Supervision
Commission Act.

(2) (repealed — resolution dated 29.03.2022)

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

Article 41
Confidentiality

(1) The members of the management and the supervisory
body of the Management Company, its employees and
all other persons that work for the Management
Company on the grounds of an agreement, may not
disclose, except for in case they are empowered to do so,
and use in their favor or in favor of other persons,
including of the Management Company itself, facts and
circumstances, related to the balance and operations in
the accounts of the Contractual Fund, as well as all other
facts and circumstances, which represent trade secret and
they have become aware of in the course of
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THPrOBCKa TaifHa, KOUTO ca y3HAIM NPU U3IIbIIHEHHE Ha
CITyXeOHUTE U MPOPECUOHATHUTE CH 3aIbJDKCHIIS.

(2) (usm. — pew. om 07.07.2020 z.) YUpaBIABaIIOTO
IpYy’)KECTBO MOXE Ja TMpeNocTaBsi CBEACHHUs 3a
ITOCOYEHUTE B ai. 1 ¢akTh 1 00CTOATEICTBA CAMO:

1. ma Komucusara, Ha 3aMeCTHHK-TIpencenaTeNlis W Ha
OTPaBOMOIICHH JUTHXHOCTHHU JIUIIA OT aIMUHUCTPALIUITA
Ha Komucusra, 3a 11euTe Ha HaJ30pHaTa UM JACHHOCT U
B paMKHTE Ha 3aloBe/ITa 3a IIPOBEPKa;

2. CbC CBITIACHETO HA CBOS KJIIMCHT,

3. o pela Ha As1 BTOPH, IJaBa LIECTHAJECETa, pa3aei
[ITa ot JJaHBPYHO-OCUTYPUTEIHUS IPOLIECYAIEH KOJEKC;

4. Mo pelieHue Ha Cha, U3IaJICHO MPHU YCIOBUSITA U 10
pena Ha wi. 91, an. 2 u 3 ot 3IIOU;

5. IO MHCMEHO HCKaHe Ha aupektopa Ha HanuonanHaTa
cleAcTBeHa cinyx0a, Ha mpeacemarens Ha J[IbpikaBHa
areHius ,,HanuoHaniHa CHUTrypHOCT’ WM Ha TIJIaBHUS
cekpeTap Ha MHUHUCTEPCTBOTO Ha BETPEIIHUTE pabOTH 3a
npeaoCTaBdHEC Ha I/IH(i)OpMaLII/Iﬂ 34 HAJIUYHOCTUTEC H
JBIKEHUETO 10 CMETKUTE Ha JpykecTBara ¢ Hax 50 Ha
CTO ABP>KaBHO M/ WM OOLIMHCKO yYacTHE;

6. TI0 MICKaHEe Ha TJIaBHHS HMPOKYPOP WM OMPaBOMOIIEH
OT Hero 3aMeCTHHK NpH HaIWM4YhMe Ha JaHHH 3a
OpraHu3UpaHa MPeCcThIIHA JSHHOCT WM 3a M3MUpaHe Ha
napu;

7. Ha Ha3HAYCHUTE OT ChJAa CHUHIUIM 3a IEIUTE Ha
W3IIBIHEHNE Ha (YHKIMHTE UM B TMPOWU3BOJACTBA IIO
HECHCTOSTEIHOCT U Ha OPraHUTE IO MPECTPYKTYPUpPaHE
Mo 3aKoHa 3a Bb3CTAHOBSIBAHE M MPECTPYKTYypUpaHEe Ha
KpeAWTHN UHCTUTYIIMA W UHBECTHIIMOHHU TTOCPETHUIH,
Kato uH(pOpMaIUATa, KOSTO MOXE J]a C€ MPEAOCTaBs 110
pena Ha Ta3M TOYKa, Ce Onpe/elis ¢ Hapeaoa.

(3) (nosa — pew. om 19.12.2016 ., usm. — pew. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) YupapisBaloTO
JPY’KEeCTBO TpeaocTaBs HH(OpMmamus B o00jacTTa Ha
JaHBYHOTO ObJiaraHe 1o pena Ha wi. 73 ot 311DJI.

Ynen 42
Omzoeopruocm Ha Ynpaensaeawomo OpysHcecmeo

VYpasisBanoro JIPY>KECTBO OTroBaps npen
npuTeX)aTeauTe Ha jasuioBe B JloroBopuus (oHm 3a
BCHYKH BpEIW, MPETHPICHW OT TAX B peE3ydTaT oOT
HEW3IIBIIHEHUE Ha 33JbJDKCHHUATa OT CTpaHa Ha
YpaBiasBauoTo Apy>KeCTBO, BKIIOUUTEIHO OT HEITbIHO,
HETOYHO W HECBOEBPEMEHHO H3IIBIHCHHE, KOTAaTO TO CE
I'BJDKY HA IPUYUHH, 332 KOUTO [[pyKeCTBOTO OTroBapsi.

Ynen 43
3amana na Ynpaenseauwomo opyscecmeo

implementation of their 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:

serving or

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 MFIA;

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

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

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

(3) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 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
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(1) (usm. — pew. om 30.03.2012 2) 3amsHa Ha
YpaBisBamioTo APYKECTBO C€ U3BBPILBA MPH OTHEMaHE
Ha HETOBUSI JIMIICH3, KaKTO M TPH NPEKpaTABAHE WU
00sIBIBaHE B HECBHCTOSATEIIHOCT Ha YMPAaBISABaIIOTO
JPYKECTBO.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2) B cayuaute mo an. 1 Jlemoszutapar Ha JloroBopHus
(hOoHI M3BBPIIIBA 10 N3KITIOYEHUE YIIPABUTEITHHU IEHCTBHS
o wi. 5, ain. 4 ot 3IKMCAIIKU 3a meprox HE MO-IBITBT
OT TPH Mecena, 10 ONpeaeNssHe Ha JPYro ynpapisBallo
IpykecTBo 1o peaa Ha wi. 109 ot Hapenba Ne 44,

(3) (usm. — pews. om 30.03.2012 2) B cmyuaute no ain. 1
YpaBisBamoTo Ipy>KECTBO:

1. (usm. — pew. om 24.02.2014 2., usm. — pew. om 19.12.2016
2) yBemomsiBa Jlemo3utaps W = HMHBECTULIMOHHUS
MOCPETHHK 332 CHOTBETHOTO OOCTOSTEIICTBO, IIPEKpaTsIBa
ynpaienuero Ha @®onma u mpenaBa He3abaBHO Ha
Jeno3urapst 1s51aTa HAIMYHA TPU HETO WHGOPMAIHS U
JIOKYMEHTalMsl BbB Bpb3Ka C yrnpaBjieHueTo Ha PoHAa;

2. mybmmkyBa mo mocoueHus B IIpocmekra HaYuMH
CcbOOIICHNWE 3a MpeKpaTsBaHe Ha YIPaBICHUETO Ha
@oHaa OT YNIpaBisBaIIOTO APYXKECTBO U 3a MPUYMHATA
3a IPEKpaTsBaHETO, KAKTO U 4Ye MyOINYHOTO MpeJiaraHe
1 00paTHOTO U3KYIyBaHE HA ASJIOBE Ca BPEMEHHO CIIPEHU
710 OTIpe/IeTITHE Ha APYTO YIPaBIABAIIO APYKECTBO;

3. W3MBJIHSABAa M3MCKBAHUWATA HA 3aKOHA, HapeAOuTe M
ykazaHuaTta Ha Kowmwcusata, W H3BbpIIBA JApPYTH
HEOOXOJIMMH CHIITACHO KOHKPETHHUS CITydail IeicTBuUS 3a
OCUTYpSIBAHE HA HMHTEPECUTE HA IIPUTEKATEIUTE HA
JSITIOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2.) B 14-mHeBeH cpoK OT Bh3HHUKBaHE Ha 0OCTOSTEICTBO
mo ait. 1 Jlermo3uTapsT e JUIbKeH J1a MPeIoKH HCMEHO
Ha TII0OHE TpPWU [JPYrH YIPABISABAIIN JPY>KECTBa,
OTTOBApSIIM Ha M3UCKBaHUATa Ha wi. 109, aim. 4, . 1 — 3
ot Hapenba Ne 44, na moemar ymnpasiieHueTo Ha ®onja
WIK Ja TOo mpeoOpa3yBaT 4ype3 BIMBAHE WIIM CIIMBaHE.
Jeno3uTapsT mpencTaBs IMOKaHWTE Ha 3aMECTHHK-
npejacenaress, KaTo MoCcoYBa KPUTEPUUTE U MOTHUBUTE,
BB3 OCHOBAa Ha KOWUTO € W30pall IPYTHTe YIpaBIISIBAIIH
JIPYKECTBA.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2.) B 1-mMeceueH cpok OT uslpaiiaHe Ha MOKaHUTE I10 aJl.
4 Ha 3aMecTHUK-TIpeACeNaTelNs,  yIpaBIsABAIIATE
IpY’KeCTBa, KOMTO MCKAT Jia IMOeMaT yMpaBJICHUETO Ha
doHga wiM Jga ro npeodpasyBaT, NPEICTaBIAT Ha
Jleno3urapst tuiaH 3a ynpaeineHuero Ha @onpa B cpok 1
roJMHa OT MMOEMAaHeTO Ha TOBA YIIPaBJICHUE WU ILIaH 3a
npeobpazyBanero Ha PoHa.

(6) (usm. — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2) B 7-gHeBeH CpOK OT M3THMYaHE HA CPOKa MO al. 5

(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
Depositary 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 Depositary and
the investment intermediary about the respective
circumstances and terminates the management of the
Fund and shall immediately transfer to the Depositary the
entire available to it information and documentation in
connection with the management of the Fund;

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

3. fulfils the requirements provided by the law,
ordinances and instructions of the Commission and
performs other actions necessary in connection with the
particular case in order to ensure 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
Depositary 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
Depositary 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 invitations under para. 4 to the Vice-
chairman the management companies willing to take up
the management of the Fund or to transform it, submit to
the Depositary a plan for the 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
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Jeno3urapst n3dupa yrnpapisBaioTo APY>KECTBO, KOETO
e moeMe YIPaBJIEHHETO, ChOTBETHO IIe IMpeoOpasyBa
donna, u yeemomsBa Komwucusra, kaTo mnpuiiara
MOAPOOHU MOTHUBU 3a HaIpaBeHUs U300p, U yBEIOMsBA
CHOTBETHOTO YIPABJISABAIIO IPYKECTBO.

(7) (nosa — pew. om 30.03.2012 2., don. — pewr. om 19.12.2016
2) B 14-nHeBeH cpok OT modydyaBaHe HAa yBEIOMIICHUETO
Mo ajg. 6 HOBOM3OpPAaHOTO YIIPaBIABAINO IPY>KECTBO
nmpeicTaBs Ha 3aMeCTHHK-TIpeAcenareis IulaHa 3a
ynpasneHne Ha PoHaa, KaKTo U JOKyMEHTH 1o wi. 37a
ot Hapenba Ne 11, ceoTBeTHO I1aHa 3a mpeoOpa3yBaHe U
nokymenTute mo wi. 145 3AKUCHIIKHU. I1pu usrorssHe
Ha JIOKyMEHTHTE TI0 TPEAXOJHOTO  HU3PEUYCHHUE
HOBOM30PAHOTO YMPaBISABAIIO IPYXKECTBO HE MOXKE Ia
npoMeHst cwiiectBeHo IlpaBunara u Ilpocnekra Ha
q)OH[Ia, BKIIFOUUTCIIHO Ja IMPOMCHHA 3HAYUTCIHO
PHUCKOBUS MY TIPOQUIL.

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

ce Mpou3Hacs M0 IPEACTaBEHUTE JOKYMEHTH 110 all. 7 110
pena u B cpokoBete no wi. 18 ot 3AKUCAIIKN.

(9) (nosa — pewr. om 30.03.2012 2.) Ako B CpOK 110 3 Mecera
clieq, OTHEMaHe Ha JIMIEH3a, IMIPeKpaTsBaHe WIIH
00sIBIBaHE B HECBHCTOATEIIHOCT Ha YIPAaBISBAIIOTO
JpY>KECTBO, HE € N30paHO HOBO YITPABIISBAIO PYKECTBO
i DoHABT HE € mpeoOpa3yBaH Upe3 CIHBAaHE WIN
pnuBaHe, DOHABT ce TMpekparsBa MO pena © MPH
ycnosusta, onpeaeneHu B 3JJKMC/IIKIM, Hapenba Ne
44 u nacrosmure [IpaBuna.

(10) (nosa — pews. om 19.12.2016 2., don. — pew. om
14.12.2017 2.) Bcexu MHBECTUTOP MMa MpPaBO Ja MOUCKA
0o0paTHO W3KyIyBaHE Ha JsJIOBETe CH IO BpeMe Ha
rpolenypara no 3aMsHa Ha YTpaBlABallO IPY>KECTBO,
0e3 1a IBDKKM TO-BUCOKM TakCH H 0e3 Jpyrd
JOIIBJIHUTEIHYU Pa3XOqy C U3KIIOYECHHUE HA Pa3sXOquTe 3a
00paTHO M3KYITyBaHEe, aKO MMa TaKWBa.

PA3AEJ V
JAEIIO3UTAP
(uzm. - pewr. om 24.02.2014 2.)

Ynen 44

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

(1) (usm. - pew. om 24.02.2014 2) Jlemo3urapstr Ha
Joropopaus ¢oHA € OaHKa WIM HHBECTUIMOHEH
MOCPEHHK, KOUTO OTrOBaPST Ha N3UCKBAHHATA HA UII. 35,
an. 1 u 2 or 3AKUCIIIKU.

of the term set out in item 5 the Depositary elects the
management company which shall take up the
management, respectively shall transform the Fund, and
notifies the Commission as encloses detailed grounds for
the made election 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 has not been
transformed through merger or acquisition, the Fund
shall be terminated under the terms and conditions
specified in ACISOCIUA, Ordinance No 44 and these
Rules.

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

(if any).

SECTION V
DEPOSITARY
(amended — resolution dated 24.02.2014)

Article 44

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

(1) (amended — resolution dated 24.02.2014) The Depositary
of the Contractual Fund is a bank or an investment
intermediary, which meets the requirements under Art.
35, para. 1 and 2 of ACISOCIUA.
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(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om 07.07.2020
2.) Jlermo3uTapsAT He MOXe Ja ObJIe €IHO U CHIIO JIUIIE C
YnupansBanioro apyxectso Ha DoHpa.

(3) (nosa — pews. om 07.07.2020 2.) Ilo oTHOIICHHE Ha
JETIO3UTapPS CE CIIAa3BaT U CIIEAHNUTE N3NCKBAHMS:

1. HUKOW HE MOKe CTHOBPEMEHHO Na Obae dWieH Ha
VIOPAaBUTEIHUS OPTaH Ha YTPaBISABALIOTO JPYXKECTBO U
CITy’KHTEN Ha JAETIO3UTapS;

2. HUKOH HE MOXKE€ €IHOBPEMEHHO na ObJe UWieH Ha
YIPaBUTEIHUS OpPraH Ha JCMO3WTaps W CIYKUTEN Ha
YpaBnsBanioTo apyKecTBo;

3. He moBeyYe OT eJIHa TpeTa OT WwieHoBeTe Ha HanzopHus
ChbBET Ha YMOpaBIgBalIOTO JPYKECTBOTO  MOTat
€IHOBPEMEHHO J1a OBAT CIYKHUTENN Ha JACTTO3UTAPS;

4. KoraTro ympaBUTEITHHUAT OPTaH HA JETIO3UTaps HE ¢
HATOBapeH C HaJ30pHH (DYHKIMH TPU AETO3UTaps, He
MoBeYe OT eIHa TpeTa OT YISHOBETE Ha OpraHa Ha
JETIO3UTapsl, HATOBAPEH C HAA30pHU (YHKIUH, MOTAT Ja
ObJaT €IHOBPEMEHHO CIYXXKHTENHM Ha YTPaBIsSBAILIOTO
JpY>KECTBO.

Ynen 45
Dyukyuu na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) Jleno3utapst cbxpanspa
W OCBINECTBSIBA HAI30P BHPXY aKTUBUTE Ha J[OroBOpHUS
($hoHJI, B TOBA YHCIIO:

1. ceXpaHsiBa NapU4YHU CPEACTBA M JIDYTHM AaKTHBH,
nputexaBaHn or PoHma, Ha HErOBO HMME CBITIACHO
pasnopenouTe Ha HOPMATUBHHUTE aKTOBE M/ WITH JIOTOBOPA
3a JIeMO3UTapHH yCIIyTH;

2. BOOM TIO CBOSA TMIOACMETKA PErHCTPUpPAHUTE B
LenTpanauss  ngemo3uTap Oe3HAIMYHM — (PUHAHCOBH
WHCTPYMEHTH, TTpUTekaBaHu oT DoHpa;

3. BOJIM TIO CBOM KIIMEHTCKH MOJIPETUCTEDP B bbarapckara
HapogHa  OaHKa  Jbp)KaBHHUTE IEHHH  KHIDKA,
npurexaBanu oT Doxua.

(2) (usm. - pewr. om 24.02.2014 2., usm. — pewr. om 07.07.2020
2) Jlemo3uTapsAT  OCBINECTBSIBA  HAONIOJCHUE HA
napuyHuTe notouu Ha OoHja.

(3) (usm. - pew. om 24.02.2014 2) Jlemosurapst
KOHTpOJIMpa OIpEAENsIHETO Ha HETHaTa CTOMHOCT Ha
aktuBute, HCA Ha eIuH 171, eMHCUOHHATA CTOMHOCT U
IIieHaTa Ha 00paTHO M3KYITyBaHEe Ha JsyioBe Ha DonHa.

(4) (usm. - pew. om 24.02.2014 o) Jlemo3urapst
OCBIIECTBABA HAA30p 3a CMa3BaHE Ha OCTAHAIHUTE
V3WCKBaHWS Ha 3aKOHA, MOJ3aKOHOBUTE HOPMAaTHUBHU
akroBe, Te3u [IpaBmia m Ilpocnekta Ha [loroBopHus
($oHJ OT cTpaHa Ha YIpaBiIABAIIOTO APYKECTBO.

(2) (amended — resolution dated 24.02.2014, amended —
resolution dated 07.07.2020) The Depositary 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 depositary:

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 Depositary
(amended — resolution dated 24.02.2014)

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

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
provisions of the normative acts and/ or the depositary
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 Depositary monitors the
cash flows of the Fund.

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

(4) (amended — resolution dated 24.02.2014) The Depositary
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.
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(5) (usm. - pew. om 24.02.2014 2.) OTHOIICHUATA MEKITY
VYrpaBisBamoTo JPYXKECTBO KaTO YIPABISABAIO U
npencranisiBamo JloroBopHus GOHI, OT €AHA CTpaHa, U
Jleno3utapsi, OT Ipyra cTpana, ce ypexaaT ¢ JOTOBOP.

Ynen 46
Hozoeop c lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. — pewr. om 30.03.2012 2., usm. - pewsr. om 24.02.2014
2., usm. - pewr. om 07.07.2020 2., usm. - pewr. om 31.10.2022 2.)
HorosopsT ¢ Jlemosurtapss TpsibBa J1a ChObpKa
enementuTe no wi. 2 ot [enerupan periament (EC)
2016/438 na Komucusra ot 17 nexkemBpu 2015 ronnHa 3a
nombiHeHne  Ha  upektmBa  2009/65/EO  Ha
EBpomneiickus napnaMeHT 1 Ha CbBeTa 0 OTHOILIEHHUE Ha
3aIBIDKEHUSATA Ha IETTO3UTAPUTE.

(2) (usm. - pews. om 24.02.2014 2.) Bp3HarpaxaeHneTo Ha
Jlemo3uraps ce ompeess B I0roBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2.) JloroBopsT ¢ Jlemo3uTaps ce CKIOYBa MpH Cla3BaHE
Ha YCTaHOBEHUTE B IMPHUJIOKUMOTO 3aKOHOJATEJICTBO
W3UCKBaHMS U OTPAHUYCHHUS.

Ynen 47
Ilpasa u 3a0va0cenun na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pewr. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2.) Jeno3urapsT € IIbxKeH:

1. 1a ocurypu chIilacCHO JOroBopa 1o 4wi. 46 nu3gaBaHeTo,
npoaax0aTa, 0OpaTHOTO M3KYIyBaHEe U OOE3CHIIBAHETO
Ha pgsuoBe Ha JloroBopHusi GoHI Ja ce M3BHPIIBAT B
CbOTBETCTBHE ChC 3aKOHA U Te3u [IpaBuna;

2. a cienu 3a Cra3BaHETO Ha 3akoHa W [IpaBmiara Ha
®doHa IPU U3UMCIISIBAHE CTOMHOCTTA HA JISUIOBETE;

3. 1a OCBLUECTBSABA PEIOBHA MPOBEPKA 32 ChOTBETCTBUE
MEXJYy CMETKUTE, KOWUTO BOIAT YIPaBiIsBaLIOTO
apyxectBo U Jlenosurapar 3a aktusure Ha oHza, a B
cinyyaute no wi. 37a 3AKUCAIIKHN — u cbc cmeTkuTe,
KOUTO BOJIU TPETOTO JIULIE;

4. na cneny 3a MPEBEXIAHETO B OOMUYAHUTE CPOKOBE B
nom3a Ha @oHJa Ha BCHYKM TApUYHU CPEJCTBA,
MPOM3THYALIM OT CAEJIKH C aKTHBU Ha DoHA;

5. 5la ce OoTuMTa Hal-MajKo BEAHBXK MECEYHO Mpen
YIpaBisBamoTo IPYyKeCTBO 3a TIOBEPEHUTE AKTUBH U
U3BBPILICHUTE € TAX OMNEpalld, BKIOYUTEIHO KAaTo
MPEeAOCTaBs IbJIEH onuc Ha akTuBuTe Ha doHaa, 10 5-0
YHCIIO Ha CIIEABAINS MECEIL;

6. (nosa - pewr. om 31.10.2022 2.) OCBIIECTBSIBA TIPOBEPKA
Jay YTIpaBIisBalloOTO JPYKECTBO € MPHUEIO U BHBEIO

(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
Depositary by other side are arranged by an agreement.

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

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

1. to ensure pursuant to its agreement under Art. 46 the
issuance, sale, redemption and cancellation of the units
of the Contractual Fund in compliance with the laws and
these Rules;

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

3. to perform regular check-ups for compliance between
the accounts kept by the Management Company and the
Depositary 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
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MpOIeNypH 3a TPOBEKITAHE HA CTPEC TECTOBE 3a
mukBugHOCT HA DoHpa.

(2) (usm. - pew. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2) JlemoswTapsAT W3NBIAHABA M APYTH 3a0bJDKEHUS,
MPOU3THYAIM OT TPUIOKUMOTO 3aKOHOJATEICTBO M
JIOTOBOPA 10 4JI. 46.

(3) (uzm. — pewr. om 23.04.2012 2., uzm. - pews. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) 1lpu u3IbIHEHUE HA
3ab/DKCHUATa cH Jlermo3uTapsaT TIonara rprkara Ha
NOOBp THPrOBEll, OCBIICCTBABA 3aTBIDKCHHUATA CHU
YEeCTHO, CIPaBEUIMBO, MPOPECHOHATHO, HE3ABHCUMO H
SIMHCTBEHO B HHTepec Ha DOoH/Ia 1 Ha IPUTEIKATEIINTE HA
JsnoBe BbB PoHAa.

(4) (oon. — pew. om 30.03.2012 2., uzm. - pewr. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Jleno3utapsAT OoTroBaps
npen PoHma W TMpex TPHUTESKATEIUTE HA [SUIOBE B
HoroBopuus (GoHI 3a BCUYKH BpPEAH, NMPUYMHEHU OT
JlenosuTtapss WIM OT TPETOTO JIMIE, HAa KOETO ca
nenerupanu GyHKIwH chriacHo wi. 37a 3AKUCAIIKHA,
npu 3aryba Ha (UHAHCOBM HMHCTPYMEHTH O]
MOTIEYHUTEIICTBO.

(5) (nosa — pewr. om 19.12.2016 2.) B cimydaii Ha 3ary0a Ha
HSKOH OT (UHAHCOBUTC WHCTPYMEHTH II0J HETOBO
norneyuTencTso JlenosutapsaT Bb3cTaHoBsiBa Ha DoHaa
(hMHAHCOB MHCTPYMEHT OT CHIIHS BUJ] WIIH TTAPUIHATA MY
PaBHOCTOMHOCT 0e3 IPEKOMEPHO 3a0aBsHE.

(6) (nosa — pews. om 19.12.2016 2.) [leno3uTtapsIT HE HOCH
OTTOBOPHOCT 3a 3aryoWTe, ako JIOKaxke, ue Te ca
BCJICICTBHE Ha BBHIIHO CHOUTHE, KOETO € M3BbH HETOBHS
KOHTPOJI ¥ YHHUTO MOCIICAMIIN Ca HEU30SIKHU HE3aBUCUMO
OT NIPEIIPUETUTE MEPKH 3a MPEJAOTBPATABAHETO M.

(7) (nosa — pews. om 19.12.2016 2.) Jleno3utapst oTroBaps
npex DoH/ia ¥ Ipe] IPUTSKATEIUTE Ha JISUTOBE 3 BCUYKH
JIPYTH IPETHPIIEHH OT TSAX BPEIU, IPUUUHEHH B PE3yIITaT
Ha ITPOsIBeHA HEOPEKHOCT WM YMUIIIJICHO HEN3IThIHEHUE
Ha 3anbpkenusTa Ha Jenozutaps mo 3AKMCAIIKU ot
cnyxutrenu Ha Jlemo3utaps WM 4WIGHOBE  Ha
YIPAaBUTETHUTE WIIA KOHTPOJIHUTE MYy OpTaHH.

(8) (nosa — pew. om 19.12.2016 2.) [enerupanero Ha
npaBoMoIus OT Jlemo3urapst Ha TPETH JHIa MO pera Ha
. 37a 3AKUCAIIKH ve ocBoOokaaBa Jlemo3utaps oT
orroBopHoctTa mo ai. 4 — 7. OTroBopHOCTTa Ha
Jlemo3uTapst He MOXKE J1a C€ M3KIIIOYBA I OTpaHUIaBa
ChC CIIOpPa3yMEHHUE.

(9) (nosa — pew. om 19.12.2016 2.) Besiko ciopasyMeHue,
CKJIFOYEHO B MPOTHUBOPEYHE C all. 8, € HUIIIOXKHO.

(10) (nosa — pew. om 19.12.2016 2.) Ilputexxkarenure Ha
JSUTOBE MOTaT J1a ThPCAT OTrOBOpHOCT OT Jlemosuraps
MPSIKO MJIM KOCBEHO 4pe3 YIIPaBIISBAILIOTO JIPYKECTBO,
py yCJIOBME Y€ TOBa HE BOAM JO H3IUIANIAHE Ha
o0Oe3lIeTeHnsd, KOWTO BeYe ca W3IUIATCHH, HWIH [0
HEPaBHOCTOWHO TPETUPAHE HAa IPUTEKATEIUTE HA JSIIOBE

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 Depositary
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 Depositary is liable before the Fund and
the unitholders in the Fund for all damages caused by the
Depositary 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
Depositary 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 Depositary
shall not be liable for the losses if it proves that they are
caused by an internal event outside of the Depositary’s
control and with consequences, which are inevitable
notwithstanding the measures undertaken by the
Depositary.

(7) (new — resolution dated 19.12.2016) The Depositary
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 Depositary to
comply with its obligations pursuant to the ACISOCIUA
due to the actions of the Depositary’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 Depositary from its
liability under para. 4 — 7. The liability of the Depositary
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 Depositary directly or
indirectly through the Management Company, if this
does not lead to payment of compensation, which has
already been paid, or to unequal attitude towards the
unitholders.
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BBB DoHAA.

Ynen 48
Buw3nazpasrcoenue na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) PasmepsT Ha
BB3HArpaxjaeHuero Ha Jlemosutaps cnenBa ga Obae
000CHOBaH ¢ Orjie]l Ha 00MYaiHOTO BBH3HATPAXKICHUE 32
paboTta ChC CBITUSA XapakTep W O00eM, W Ia3apHUTE
YCIIOBHS B CTpaHAaTa.

(2) (usm. - pew. om 24.02.2014 2.) Bp3HarpaxieHUeTO Ha
Jlemo3uTapst Moke na Oblle OMpEACIICHO KaTo TBHpAA
TaKca 3a OTPEIeIICH ePHO W/ MW TaKCH U KOMHCHOHHU
3a OMpeACNieHH ONepaluu ChrIacHO Tapudara Ha
Heno3utapst wiu poroBopa ¢ JemosuTaps, Hampumep
TaKCH ¥ KOMHCHOHH 3a TOJAbp)KaHE W YIIpaBIIEHUE Ha
CMETKH 32 (DMHAHCOBM WMHCTPYMEHTH, 3a TapUYHH
MPEBOIM, 32 KOHTPOJ TPU HU3YUCIISIBAHE HA HETHATa
CTOMHOCT Ha akTUBUTE Ha DoHA.

Ynen 49
3amana na /lenozumapsn
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pews. om 14.12.2017
2., usm. - peur. om 07.07.2020 2.) 3amsina Ha Jlemo3utaps ce
JIOIyCKa clie]] Of00pEeHHe OT 3aMeCTHHK-IIPEICEAaTeN s
NpU  YCIOBUATA W IO peJa Ha  JIeHCTBAIIOTO
3aKOHOAAaTCJICTBO.

(2) (usm. - pews. om 24.02.2014 2,) Ilpu HacTHIIBaHE Ha
MMOCOYCHHUTE B 3aKOHA OOCTOSATENICTBA Y IPABIISABAIIOTO
IpyXecTBo momaBa B Komucuara HEOOXOJAMMHUTE
JIOKYMEHTH 3a 0/100psiBaHe Ha 3aMsiHaTa Ha JlemosuTaps
He3a0aBHO CJief] y3HABaHE 32 HACTHIIBAHETO UM.

(3) (usm. — pewr. om 30.03.2012 2., usm. - pewsr. om 24.02.2014
2) B ciuywanute Ha mnpekpaTsBaHE€ Ha JOTOBOpa C
Jeno3uTaps 1o B3aUMHO ChIJIACUE WM C MIPEAU3BECTHE,
VYpapisBaioTo JPyXECTBO € JJIBKHO Ja TMO0JAaJie B
Komucusita HeOOXOUMHUTE JTIOKYMEHTH 3a 0J100psBaHe
Ha 3aMsiHaTa Ha Jleno3uTapsi B HOpMaTUBHOONPEAEICHUS
U JIOCTaThU€H CPOK TpPEeAW yroBOpeHaTa WU
onpejieiicHaTa B TMPEAU3BECTUETO €(DEeKTHBHA JlaTa Ha
MpeKpaTsBaHe Ha JOrOBOpa.

(4) (usm. — pewr. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) KOHKpeTHHMAT CpOK, pembT W IPOUEAYPUTE 32
MPEeXBBPJIAHE Ha akTUBUTE Ha JloroBopHus (oua mpu
apyr JlenosuTap ce yroBapsT B JoroBopa ¢ Jlenosutapsl,
KaTo NPEXBBPJIAHETO CE U3BBPIIBA CIIC 01106peHI/IeT0 110
am 1.

(5) (usm. - pews. om 24.02.2014 2.) 3amsHaTa Ha [leno3uraps
Ce W3BBPIIBA [0 HAYWH, TapaHTHpall 0e3 MpPeKbhCBaHE
M3MBJIHEHNE Ha 3aabiDkeHusATa mo wi. 45. Crapwst

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

(1) (amended — resolution dated 24.02.2014) The amount of
the Depositary’s fee should be justified in view of the
usual remuneration for work of the same nature and
volume and market conditions in the country.

(2) (amended - resolution dated 24.02.2014) The
remuneration of the Depositary 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 Depositary or the agreement with the
Depositary, 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 Depositary
(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 Depositary 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) 1f the
circumstances specified in law set in the Management
Company files with the Commission the documents
necessary for approval of the substitution of the
Depositary 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 depositary 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 Depositary 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 terms, conditions
and procedures for transfer of the Contractual Fund’s
assets to another Depositary are provided for in the
depositary agreement, as the transfer is performed after
the approval under para. 1.

(5) (amended - dated 24.02.2014) The
substitution of the Depositary shall be effected in a
manner, which guarantees the fulfilment of the
obligations under Art. 45 without interruption. The

resolution
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Jeno3urtap u3nbiaHsABa QYHKIIMATE CH IO TIOEMAHETO UM
oT HoBu# Jleno3urap.

PA3JIEJ VI
WHBECTUIIMOHEH OCPEJHUK

Ynen 50
DyHKUUU HA UHBECMUYUOHHUS NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2) YTpaBIsABaIIOTO
Ipy)XecTBO  M30upa W CKJIIOYBAa  JOTOBOp  C
(Ym'BIHOMOIIABAa) €IWH WX TOBEYEC WHBECTUIIMOHHH
MMOCPEAHNII 32 W3BBHPIIBAaHE HAa CAETKHA C (PHHAHCOBH
WHCTPYMEHTH BB BPb3Ka C MHBECTUPAHE HA aKTUBUTE HA
JloroBopuus (hOHJI, CHIVIACHO N3UCKBAHHATA HA 3aKOHA U
te3u llpaBuna. B crmydawte Ha TBPBHYHO MyOIWIHO
TpejIaraHe WiIu CIEIKHU C [IEHHU KHIDKA U MHCTPYMEHTH
Ha mapuyHug nasap mo wi. 38, an. 1, T. 9, Oyksa ,,a” u ai.
2 3AKMCHAIIKM, 3amncBadHeTo Ha IICHHUTE KHIKA,
CHOTBETHO CJIENIKUTE C [IEHHU KHKAa M MHCTPYMEHTH Ha
napu4Husd 1ma3ap, Morat Ja ¢€ U3BbpIIBaT U JUPEKTHO OT
VYpaBisBaioTo ApyKECTBO.

(2)  VHBeCTULMOHHHAT  TOCPEIHUK  HU3ITBJIHABA
WHBECTUIIMOHHUTE HapeXJaHUs Ha YIPaBIABaI[OTO
IPY>KECTBO OTHOCHO M3BBPILIBAHETO Ha CAEJKH 110 ail. 1.

(3) (omm. — pewr. om 30.03.2012 2.)

PA3JIEJI VII
PASKPUBAHE HA UH®OPMANUA. OAUT

Ynen 51
Pazkpueane na unghopmayusn

(1) (usm. — pewr. om 30.03.2012 2., oon. — peur. om 07.07.2020
2, odon. — pew. om 31.10.2022 ) YupapisBauoTO
IpyXeCTBO TIpueMa W mpenacraBs Ha Kommcusata u Ha
o0IIecTBeHOCTTa roIuIIeH oTyeT Ha DoHpa B cpok 10 90
JHU OT 3aBbpPIIBaHETO Ha (UHAHCOBAaTa TOJWHA,
M3TOTBEH CHIVIACHO M3UCKBAHMITA HA MeXTyHapOTHUTE
CUYETOBOJIHM CTaHJApTH, M MIECTMECEYCH OTYeT Ha
dona, odxBaral MepBUTe 6 Mecena Ha (pUHAHCOBaTa
roauHa, B cpok 110 30 JHU OT Kpast Ha OTYETHUS MIEPHO/I,
ChC CHABPKAHUETO 1O Wi. 73 U wi. 76, an. 4, CbOTBETHO
o wi. 75 ot Hapenba Ne 44.

(2) (usm. — pew. om 30.03.2012 2) Kommcuara mnasa
MyOIMYHOCT Ha MojlyyeHaTa uH(opMmanus mno ai. 1 upes
BOJIGHHUTE OT HEsl PErUCTPH.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2)  YIpaBisBamoTO  JAPYKECTBO  MNPEACTaBs  Ha
Komucusira u JTOITBTHUTEITHA nH(pOpMaIHS,
BKJIFOUUTEIIHO (PMHAHCOBU OTYETU U APYTH CIPABKU U
naHHu Ha DOHIA, B TOBA YMCIIO JOIIBJIHUTEIHU CITPABKU
KBbM TEPUOJUYHUTE OTYETU IO al. 1, KOUTO CIIyXatr 3a
LIEINTEe HA KOHTpONHaTa NerHocT Ha Komucusra u Ha
KOWTO HE C€ JIaBa ITyOJINIHOCT.

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

SECTION VI1
INVESTMENT INTERMEDIARY

Article 50
Functions of the investment intermediary

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

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

(3) (repealed — resolution dated 30.03.2012)

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 51
Disclosing of information

(1) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, supplemented — resolution dated
31.10.2022) The Management Company shall adopt and
submit to the Commission and the public an annual
report of the Fund within 90 days after the end of the
fiscal year, prepared in accordance with the requirements
of International Accounting Standards, 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.
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(4) (omm. — pewr. om 30.03.2012 2.)

Ynen 52
Ooum

(1) F'ogumHMAT duHAHCOB OoTUeT Ha JloroBopHUS (GoHI
ce 3aBepsiBa OT PETUCTPHUPAH OJUTOP, KATO PE3yJITATUTE
OT W3BBPIICHATA OT OIUTOpa MPOBEPKa ce OTpa3siBaT B
OTJICTICH JOKJIa]], KOUTO ce BKJIIOUBA B TOAMIITHHS OTYET.

(2) (usm. — pew. om 30.03.2012 2.) OaUTOp, AaHTAKHUPAH C
M3BBPIIBAHETO HA 3aIBJDKUTEINICH OAUT BhB DOHIA WITH B
JPYyTo MPEIIpPHUsITHE, ChACHCTBAIIO 32 H3BHPIIBAHETO HA
neitHoctta Ha @DoHma, € IkKEH aa uHpopMHpa
He3abaBHO Komucusta 3a BCAKO OOCTOATEICTBO WIIH
pelieHre BbB Bpb3ka ¢ DoHIa WK TOBA MPEANPHITHE,
CTaHAJIO MY U3BECTHO TPU M3BBPIIBAHE HA OJIUTA, KOCTO
MOKE Jia JOBEJE 10:

1.  cblumecTBEHO  HapylIeHME Ha  3aKOHOBHTE,
MOJ3aKOHOBUTE WM aJIMHHUCTPATHBHUTE pa3nopenowu,
ypeXIaly N3UCKBaHUATA 33 U3JaBaHEe Ha pa3pelleHHe 3a
M3BBpIIBaHE Ha JEMHOCT, U3BBPIIBAHETO Ha JEHHOCTTa
Ha QOoHIAa WIM Ha OPEINPUITHETO, CHICKUCTBALIO 3a
W3BBPIIBAHE HA JEHHOCTTA MY;

2. BB3NPENATCTBAHE HEMPEKHCHATOTO (DYHKIIMOHUPAHE
Ha geitHoctra Ha DoHaa WM Ha NOPEANPUITHETO,
ChICHCTBAILO 3a M3BBPLIBAHE HA CTOMAHCKaTa MY
JIEHHOCT;

3. OoTKa3z OT 3aBepka Ha (PUHAHCOBUTE OTYETH WM
U3pa3sBaHETO Ha PE3epPBU.

(3) (usm. — pews. om 30.03.2012 2.) OguTOPHT O al. 2 €
IbkeH na uHbGopmupa Komucmara um 3a  BCSKO
00CTOSATEJICTBO WK PEIIeHNE, CTAHATIO My U3BECTHO IIPH
U3BBPIIBAHE HA OAUTA, KOETO MOXE Ja JOBEIE 10
MOCEeIUIIUTE 0 al. 2, T. 1, B mpeampuarue, KOeTo €
CBBP3aHO JIMLE NOCPeACTBOM KOHTpod ¢ DoHAa umm c
NpEANpPUATUETO, CBIACHCTBAIO 3a U3BBPLIBAHE Ha
JEHHOCTTA My.

(4) (usm. — pews. om 30.03.2012 2.) B cmydante o an. 2 u 3
HE C€ TpWIarat OrpaHUYCHUATA 3a pPa3KpUBaHE Ha
uHpopMaIus, TPEIBUIACHA B 3aKOH, B II0J3aKOHOB
HOPMATHBEH aKT UM B JJOTOBOD.

PA3JIEJI VIII
INPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 53
Ilpeoobpasyeane

(1) (usm. — pew. om 30.03.2012 2.) JloroBopHHIT (HOHT
MOXXKE€ J1a ce TmpeoOpa3yBa IO pellleHHe Ha
VYrpaBisBamoTo JpyKECTBO c€amMO 4Ype3 CJIMBAaHE U
BJIMBaHE, KAaTO B TIpeoOpa3yBaHETO Y4YacTBAT CaMo
KOJICKTBHH WHBECTHIIMOHHH CXEMHU C MPOU3XOJ] OT
PerryOnuka Beirapust wim npyra IbpKaBa 4ieHKA.

(4) (repealed — resolution dated 30.03.2012)

Article 52
Audit

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

(2) (amended — resolution dated 30.03.2012) An Auditor
involved in carrying out the statutory audit of the Fund
or other entity, cooperating for the performance of the
activities of the Fund is obliged to inform the
Commission immediately of any fact or decision
concerning the Fund or that entity which has become
known in the audit process, which can lead to:

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

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

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

(3) (amended — resolution dated 30.03.2012) The Auditor
under para. 2 is obliged to inform the Commission of any
decision or circumstance, which became known in the
audit process, which may lead to consequences under
para. 2, item 1, in an undertaking which is affiliated with
the Fund by way of control with the Fund or the
undertaking cooperating for the performance of its
activity.

(4) (amended — resolution dated 30.03.2012) In the cases
under para. 2 and 3 no restrictions on disclosure of
information, provided by law, regulation or contract shall

apply.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 53
Transformation

(1) (amended - resolution dated 30.03.2012) The
Contractual Fund may be transformed under the
resolution of the Management Company only trough
merger and acquisition, as in the transformation shall
participate only collective investment schemes
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(2) (usm. — pewr. om 30.03.2012 2.) GOHABT MOXKE Jia CE€
nmpeoOpa3yBa upe3 CIIMBaHE W BIIMBaHE CaMO CJIE]
paspemenune Ha Komucumiara mo pema Ha wi 144
SAKMCAIIKM, xoraTo BCHYKHA OCTaHAIW yYacTBAIld B
MpeoOpa3yBaHETO KOJICKTHBHHU MHBECTUITMOHHHU CXEMH Ca
¢ mpousxop oT Peny6mmka brnrapus. ®oHIBT CHIO Taka
MOJXKe J1a ce mpeodpasyBa Ype3 CIUBaHe U BIMBAHE CaMO
cinen paspeuienue Ha Komucusara mo pena Ha un. 145
3AKUCIIIKU, korato @oHBT € mpeoOpasysaliara ce
KOJICKTHBHA WHBECTUIIMOHHA cxema " B
peoOpazyBaHETO ydacTBaT KOJICKTHBHU
WHBECTUIIMOHHU CXEMHU C TPOMU3XOJ OT JOPYTU TbpPKABH
yneHkd. Korato @oHIBT € mpuemaliata KOJIEKTHBHA
VHBECTHUIIMOHHA CXeMa W B IMpeoOpa3zyBaHETO upe3
BnuBaHe BbB @DoHma yvacTBaT TmpeoOpasyBaly ce
KOJICKTHBHH WHBECTHIIMOHHH CXEMH C MPOU3XOI OT
Ipyra IbpiKaBa WICHKa, Ce Cla3Ba MpollexypaTa 1Mo il
148 3AKWUCAIIKHY, BKIFOYUTETHO MPeoOpa3yBaHETO CE
VW3BBPINBA  CIEJ  pa3pelieHue OT  ChOTBETHHS
KOMIIETEHTEH OpTaH Ha IbpKaBaTa WICHKA 110 MTPOU3XO0]]
Ha npeoOpa3yBaiara/ure ce KOJICKTHBHA/H
MHBECTUIIMOHHA/U CXeMa/H.

(3) (usm. — pew. om 30.03.2012 2.) GOHABT TPENOCTABS
MOJIXO/IAIIA U TOYHA WHPOPMAITUS HA TIPUTEIKATEINUTE HA
JISUTOBE, KOSITO UM TO3BOJISABA JIa HAITPaBAT HH(pOPMUpaHa
MPEIICHKa 3a BIUSHUETO Ha NpeoOpa3yBaHETO BBPXY
TEXHUTE WHBECTHUIIMHU U Ja YIPAXKHAT PaBaTa CH MO all.
5 u 6, chaBpIKaIa;

1. oOcrositerictBa M OOOCHOBKAa Ha MPEMIOKECHOTO
npeobpa3syBaHe;

2. BB3MOXKHOTO BB3/ICHCTBHE Ha IIPe0Opa3yBaHETO BbPXY
IIPUTEKATEIUTE Ha JSUI0BE, BKIIOUUTENIHO, HO HE CaMo,
CBILIECTBEHUTE  PAa3JIMKK [0  OTHOUIEHHWE  Ha
WHBECTUIMOHHATA TOJMTHKA M CTpaTerusi, pas3xoiu,
OYaKBaH pPE3yJITaT, IEPUOTUYHA OTUETHOCT U Bb3MOXKHHU
OTKJIOHEHHA B pe3yJdTaTHTe OT JAEHHOCTTa, KaKkTO H
KOTaTo € MPHJIOXHUMO, U3PUYHO NPENYIPEXKACHUE KbM
WHBECTUTOPUTE 32 Bb3MOXKHA NMPOMSAHA B JAHPYHOTO UM
TpEeTUpaHe cie]] CIUBAHETO;

3. BCMUKHM crienn(UYHA TpaBa Ha TIPUTEKATEIHUTE HA
TISUTOBE 1o OTHOIIIEHUE Ha  TIPEUIOKEHOTO
npeoOpa3yBaHe, BKIIOYUTEIHO, HO HE caMo, IMPABOTO 32
MoJTy4aBaHe Ha JOIIbJIHUTEIIHA HHPOPMAIHS, TIPaBOTO 32
MoJlyyaBaHE Ha KOMUE Ha JOKIaJa Ha HE3aBUCHUMMUS
OIUTOP TPH TIOWCKBaHE, IMPABOTO 3a H3WCKBaHE Ha
o0paTHO U3KyIyBaHEe WM KOTaTo0 € MPHIIOKHUMO,
MpeoOpa3yBaHe Ha MPHUTEKABAHUTE OT TAX JSUIOBE 0e€3
Takca CBITIACHO all. 5 W 6 ™ KpallHUS CpOK 3a
yIpakKHsIBaHE Ha TOBa MPaBo;

4. mpouleAypHU BBIPOCH U IJIaHWpaHaTa eeKTHBHA JaTa
Ha npeoOpas3yBaHe;

originating from the Republic of Bulgaria or another
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 another Member
States. When the Fund is the acquiring collective
investment scheme and in the transformation through
merger of the Fund transforming collective investment
schemes originating from another Member State
participate the procedure under Art. 148 ACISOCIUA is
followed, including that the transformation carried out
after permission from the competent authorities of the
Member State of the transforming collective investment
scheme/s.

(3) (amended — resolution dated 30.03.2012) The Fund shall
provide appropriate and accurate information to the
unitholders, allowing them to make an informed
assessment of the impact of transformation on their
investment and to exercise their rights under para. 5 and
6, comprising of:

1. circumstances and rationale for the proposed
transformation;

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;
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5. (usm. — pew. om 05.05.2025 2.) xonue ot OCHOBHHS
nH(GOPMAIIMOHEH JOKYMEHT Ha MpHeMaliaTa, CbOTBETHO
HOBOYYpPE/ICHATAa KOJICKTUBHA MHBECTUIIOHHA CXEeMa.

(4) (nosa — pew. om 30.03.2012 2.) WUndopmarusra 1o
MpeaXoiHaTa ajiHEes ce MPEJOCTaBs Ha MPUTEIKATEIUTE
Ha JISTOBE CJie]] U3/1aBaHe Ha pa3pelieHue 3a U3BbPIIIBaHE
Ha TpeoOpa3yBaHETO OT KOMIICTCHTHHUS 3a TOBa OpraH
cepriacHo ain. 2. IlpemocraBsHero Ha WHPOpPMANUATA TI0
MpeaxoAHaTa anwHes ce W3BBpIBa 1m0 30 mHU Tpeau
KpaliHUS CpPOK 3a TOJaBaHEe Ha KCKaHe 3a 00paTHO
M3KYIyBaHEe WIHA aKO € MPUIOKHMO, 33 NMpeodpa3yBaHe
0¢e3 JOIMBITHUTEITHA TaKCH CBHITIACHO all. 5 | 6.

(5) (noea — pew. om 30.03.2012 z.) Ilputexarenure Ha
nsutoBe BbB DoHIa MoraT fja uckat 00paTHO M3KYyIyBaHE
Ha CBOMTE [AJI0BE MIM KOraT0 € Bb3MOXKHO,
npeoOpa3yBaHe Ha CBOUTE JISUIOBE B JISJIOBE Ha Jpyra
KOJICKTMBHA WHBECTHIIMOHHa CXeMa C I0JOOHH
WHBECTUIIMOHHM [ICJM, VYIpaBJIsABaHA OT CBINOTO
YrpaBnisBaiio JpyKeCTBO WIH OT JAPYrO JIPYKECTBO, C
KOETO YTIPaBIIABAIIOTO JPYXKECTBO € CBBP3aHO Upe3
001110 yIpaBJICHUE WM KOHTPOJ HJIU Ype3 ChINECTBEHO
MPSKO WIM HENpsIKO ydacThue, 0e3 3a ToBa Ja JbJDKAT
JIPYI'W TaKCH OCBEH TE3H, CBBP3aHU EIMHCTBEHO C
MMOKPHBAHE Ha Pa3XxOJUTE 3a MPEACPOUHO MPEKpaTIBaHE
Ha WHBECTUIIMH, C 1IN 0CBOOOXKIaBaHE HAa CPEJICTBA 3a
YIOBJICTBOPSIBAHE HA UCKAHUATA 32 0OPATHO U3KYyITyBaHE
WM IpeoOpa3zyBaHe Ha JSUIOBE.

(6) (nosa — pew. om 30.03.2012 2) IlpaBoro Ha
MpUTEXKATETUTe Ha JSUIOBE IO ajl. 5 Moxe Ja Obae
YIPaXHEHO OT MOMEHTA, B KOMTO Te ca MH()OPMHUPAHHU 32
npeoOpa3yBaHeTo 1Mo pena Ha ai. 3 u 4, ¥ ce mpeKpaTsiBa
5 paboTHH IHU Tpeaw JaTara 3a W3YUCISABAHE
CHOTHOIIIEHHETO Ha 3aMsHa 1o wi. 154 3JJKNCATIKU.

(7) (nosa — pewr. om 30.03.2012 2.) Komucusita MOXKE Aa
n3nckBa ot MOH/IA WK J1a Pa3peld M0 HErOBO MCKaHEe
BPEMEHHO CIHpaHe Ha MpoaaxbaTa, WM OOpPaTHOTO
M3KYIyBaHE Ha JIAJIOBE B CIIy4anuTe, KOraTo TOBa CITUPaHE
€ B MHTEPEC Ha MPUTESIKATEIIUTE HA JISIIOBE.

(8) (nosa — pew. om 30.03.2012 2) 3a HeEypeneHUTE
BBIIPOCH OTHOCHO Mpeo0pa3yBaHETO ce Mpujara rjaBa
getupunanecera ot 3AKUCIIIKW u riaBa 4eTBBPTA,
Paznmenu I - IV ot Hapenba Ne 44.

Ynen 54
Ilpexpamsagane

(1) (usm. — pewr. om 30.03.2012 2.) JloroBopHUST (OHI Ce
MPeKpaTsBa;

1. moOpoBONHO - MO pemieHHe Ha YTPaBISBAIIOTO
IPYKE€CTBO, BKIIOYUTETHO B Ciy4as Ha 0OpaTHO
M3KyIyBaHe Ha BCHYKH JISJIOBE;

2. IPUHYAUTETHO:

5. (amended — resolution dated 05.05.2025) copy of the Key
information document to the acquiring, respectively the
newly established collective investment scheme.

(4) (new — resolution dated 30.03.2012) The information in
the preceding paragraph shall be provided to the
unitholders after the authorization of the transformation
by the competent authority under para. 2. Provision of
information under the preceding paragraph shall be made
within 30 days before the deadline for filing a request for
redemption or, if applicable, transformation without
additional charges under para. 5 and 6.

(5) (new — resolution dated 30.03.2012) Holders of units of
the Fund may request redemption of their units or, where
possible, convert their units into units of other collective
investment scheme with similar investment objectives
managed by the same Management Company or other
company with which the Management Company is
linked by common management or control or by a
substantial direct or indirect participation, without any
additional fees other than those fees related solely to
cover the costs of early termination of investments in
order to release funds to meet requests for redemption or
conversion of units.

(6) (new — resolution dated 30.03.2012) The right of the
holders of units under para. 5 may be exercised from the
moment they are informed about the transformation in
accordance with para. 3 and 4, and ends 5 business days
before the date for calculating the ratio of exchange
under Art. 154 ACISOCIUA.

(7) (new — resolution dated 30.03.2012) The Commission
may require from the Fund either to authorize, at its
request, a temporary suspension of the sale or redemption
of units where such suspension is in the interest of the
unitholders.

(8) (new — resolution dated 30.03.2012) For any other issues
concerning the transformation applies Chapter fourteenth
of ACISOCIUA and Chapter Forth, Sections I — IV of
Ordinance No 44.

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:
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a) MpU OTHEMaHEe Ha Pa3pelICHUETO Ha YIPABIISIBAIIIOTO
JIPYXKECTBO 3a OpraHu3upaHe u ynpasineane Ha @oHma ot
Komucusra;

0) Koraro B CpPOK J0O TpU Mecela cliel OTHeMaHe Ha
JIUIICH3A, npekparsBaHe  WIM  00sBsABaHE B
HECHCTOSATEITHOCT Ha YTPAaBISBANIOTO JPYXKECTBO HE €
n30paHo HOBO YIIPABIISABAIIO APYKECTBO Wik DOHIBT HE
¢ mpeoOpa3yBaH upe3 CIMBaHE WJIM BIMBAaHE ChHIIIACHO
11.43 1Mo-Tope;

B) B IPYTH NPEABUJICHH B 3aKOHA CIIy4Yau.

(2) (usm. — pew. om 30.03.2012 z.) TlpekparsBaHeTo Ha
JloroBopaus (OHA M YPEKAAHETO HA OTHOLICHHUATA C
MPUTEKATETUTE Ha ISUTOBE CE OCBILECTBsIBA MO pela Ha
3AKUCAIIKN u Hapenba Ne 44. [Ipu npekpaTsiBane Ha
@®oHna (OCBEH B CIOy4auTe Ha IPUHYIUTEIHO
MpeKpaTsBaHe) € HeoOXOAMMO  paspelieHue Ha
Komucusra, xosito ce npousHacs no pena Ha wi. 108 ot
Hapen6a Ne 44. OtHomieHusiTa ¢ TPUTEKATEIUTE Ha
ISUI0BE C€ ypeXIaT ChIVIACHO IUIaHA 3a JIMKBHUIALNS,
KolTO ce mpezacTaBs B KomucusTa 3ae1HO ¢ OCTaHAINTE
nokymeHtd mno wi. 107, an. 2 or Hapenba Ne 44 —
NPWIOKEHHE KbM 3asBJICHHETO 32 U3JaBaHe Ha
paspelienue 3a npekpartsisaHeTo Ha DoHpa.

(3) (omm. — pewr. om 30.03.2012 2.)
(4) (omm. — pewr. om 30.03.2012 2.)
(5) (omm. — pewr. om 30.03.2012 2.)

(6) (usm. — pew. om 30.03.2012 2) Ilo oTHOIIEHWE HA
mukBupamusaTa Ha @oHma ce mpuiaaraT ChOTBETHO
pasmopendute Ha Wi. 267, wi. 268, an. 1 u 3, un. 270, 271
u 273 or TeproBckus 3akoH, Karo (YHKIUUTE Ha
pBKOBOIHUS OpraH o ui. 270, an. 2 u un. 272, an. 4 T3
Cce UBIBJIHABAT OT YMPaBISABAILIOTO  JPY>KECTBO.
JIMKBUIATOPHT € JTBKEH Jla MOKAHW KPETUTOpUTE N
NOpeIsBAT B3eMaHUATa CH, Jla JAOBBPIIM TEKYIINUTE
CHIEJIKH, J1a cbOepe B3eMaHHTa U MPEBbPHE OCTAHAIOTO
nmymectBo Ha PoHma B mapu, ciel KoeTo Ja
YAOBJIETBOPH KPEOUTOPUTE M PasMpeed OCTaHAIOTO
ocpebpeHo mmymiectBo Ha DoHma (ako WMa TaKoBa)
MEeXAy NpUTeXKaTeINTe Ha JSUI0BE, Cbpa3MEpHO Ha
MPUTEKABAHUTE OT TAX JsioBe BbB DoH/IA.

(7) JloroBopHUAT (OHJ CcE 3aM4aBa C OTIIMCBAHETO MY
ot peructbpa Ha Komucusira.

Ynen 55
Ilpuopumemen e3ux

B ciydail Ha npoTHBOpeUrEe MEXAY ChABPKAHUETO Ha
OpUTMHAIHUTE TEKCTOBE Ha Te3H [IpaBuia, N3roTBEHU HA
ObirapckM W Ha aHIJMICKM €3UK, BoJell Iue Obie
OBJITapCKUST BAPHUAHT.

Ynen 56

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

b) when within three months after the license revocation,
termination or bankruptcy of the Management Company,
a new Management Company has not been selected or
the fund has not been transformed through merger or
acquisition in accordance with Art. 43 above;

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

(2) (amended - resolution dated 30.03.2012) The
termination of the Contractual Fund and the settlement
of the relations with unitholders take place under
ACISOCIUA and Ordinance No 44. In case of
termination of the Fund (except for the cases of
compulsory termination) a permission of the
Commission shall be required, which shall resolve under
the procedure arranged in Art. 108 of Ordinance No 44.
The relations with the unit holders shall be arranged in
accordance with the liquidation plan submitted to the
Commission together with the other documents set out in
Art. 107, para. 2 of Ordinance No 44 — enclosure to the
application for issuance of permission for termination of
the Fund.

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

(6) (amended — resolution dated 30.03.2012) With respect to
the liquidation of the Fund the provisions of Art. 267,
268, para. 1 and 3, Art. 270, 271, 273 of the Commercial
Act shall apply respectively, as the functions of the
management body pursuant to Art. 270, para. 2 and Art.
272, para. 4 of the Commercial Act shall be performed
by the Management Company. The liquidator shall be
obliged to invite the creditors to claim their receivables,
to complete the current transactions, to gather the
receivables and to transform the rest of the Fund’s
property in money, afterwards to satisfy the creditors and
distribute the rest of the Fund’s property in cash (if such
exists) between the unitholders proportionally to the
Fund’s units held by them.

(7) The Contractual Fund shall be erased after its strike
off from the Commission’s register.
Article 55
Governing language

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

Article 56
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(omm. — pews. om 05.05.2025 2.)

INPEXO/IHU U 3AK/IIOYUTEJIHHU
PA3SIIOPEIBH

§ 1. 3a Bcuuku BBIpOCH, KOUTO HE Ca U3PUYHO ypeAeHU
B Te3u [IpaBuia, HamMupaT NpUIOKEHNE pa3nopeaOUTe Ha
SAKNUCIIIKU, 3akoHa 3a 3aAbIKEHUSITA U JOTOBOPUTE
1 OCTAHAJIOTO MPUIOKHUMO 3aKOHOATENICTBO.

§ 2. B cnyuaii Ha HECHOTBETCTBUE MEXIY pa3nopeadu Ha
Tesu [IpaBmia W Ha HOPMATHUBEH akKT, MpHiIara ce
MoCIeaHUAT, 0€3 Ja € HeoOXOAUMO H3MEHEHHE B
[IpaBunata, OCBEH aKO TOBAa M3PHUYHO HE CC MPEABIKIA
OT HOPMATHBHHMS aKT WK OT Te3u [IpaBuia.

§ 3. Tesu IlpaBuia ca npueTn oT YNPaBUTEIHUS CHBET
Ha YmpasmsBamo apyxectso ,,JICK VYmpasnenue Ha
aktuBu” AJl c¢ Ilporoxom 3-VIII/ 22.08.2005 r. u ca
onoOpenn ot Han3opHus chbBeT Ha YNpaBIsSBaIIOTO
npysxkectBo ¢ [Ipotokon 3-VIII/ 30.08.2005 r. [IpaBunara
ca m3meHernn c¢ pemeHune Ha YC c Ilportokom 3-X/
14.10.2005 r. omobpeno or HC Ha YmpapmsBamoTo
npyxectso ¢ [Iporokon 3-X/ 14.10.2005 r.; ¢ peuienue
Ha YC c IIporokon 4-X/ 27.10.2005 r., onoopeno ot HC
Ha YHpaBiIgBamoTo ApykecTBo ¢ IIpotokonm 4-X/
27.10.2005 r.; ¢ pemenne Ha YC c Ilporokon 4-VII/
20.07.2006 T., onobpeno or HC na YmpasnsBaimoro
npyxectBo ¢ [Iporokon 4-VII/ 21.07.2006 1.; ¢ pemenue
Ha YC c IIpotoxon 4-111/ 27.03.2007 ., omodbpeno ot HC
Ha YmnpammsBamoTo npyxectBo ¢ Ilporoxon 4-I11/
27.03.2007 r., ¢ pemenne Ha YC c Ilporokom 2-1V/
17.04.2007 r., omoopeno or HC Ha YmpapisBamoro
npyxectso ¢ [Iporokon 2-1V/ 17.04.2007 r.; ¢ peuienue
Ha YC c [Iporokon 5-VI/30.06.2008 r., onoopeno or HC
Ha YmpaBnaBamoTo apyxkectBo c¢ IIporokon 4-VI/
30.06.2008 r., kaT0O M3MEHEHHETO € B Cuja OT 23 101
2008 r., ¢ pemenne Ha YC c [Iporokon 2/ 19.11.2008 r.,
onobpeHo or HC Ha VYmnpaisBamoTo Ipy>KECTBO C
IIpotokon 2/ 19.11.2008 r., ¢ pemenune Ha YC c
Ipotokon 3/ 10.12.2008 r., omobpeno or HC Ha
VYnpasnsaBamoTo apyxectBo ¢ IIporokon 2/ 10.12.2008
r., ¢ pemenue Ha YC c Ilporokoxn 2-11I/ 12.03.2010 r.,
onoopeno or HC nHa VYmpaBngBamoro ApPYyKeCTBO C
Ipotokon 2-11I/ 12.03.2010 r., ¢ pemenne Ha YC c
IIpotokon 3-VI/ 21.06.2010 r., omobpeno or HC Ha
VYupaensBanioro apyxkectBo ¢ Ilporokon 3-VI/
21.06.2010 r., ¢ pemrenne Ha YC c IIporokon 4-I11/
30.03.2012 r. u ¢ mporokon 4-1V/ 23.04.2012 r.,
onobpeHo or HC Ha VYmpaisiBamoTo IpYy>KECTBO C
Ipotokon 5-11I/ 30.03.2012 r. u ¢ mporokon 4-1V/
23.04.2012 r., kaTo N3MESHEHHUETO BJIM3a B CHJIA HA 5-TUSA
paboten aen cnen 07.05.2012 r. (narata Ha 000pEHUETO
o wir. 18 3IKMCAIIKHU ot 3amecTHUK-TIpeACenaTeNs Ha
K®H, pbkoBogemr  Ympaenenue ,Hamzop  Ha
WHBECTUIIMOHHATA JAEHHOCT”), U3MEHEHH C pelleHHe Ha
VYC c Ilporokomn 4-11/ 24.02.2014 r., onobpeno ot HC Ha
VYupapnsaBanioro  Apyxectso ¢ [Iporokon  4-11/
24.02.2014 r., n3menenu c pemenue Ha YC c [Iporokon

(repealed — resolution dated 05.05.2025)

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 Minutes 3-VIII/ 22.08.2005 and approved by
the Supervisory Board of the Management Company
with Minutes 3-VIII/ 30.08.2005. These Rules are
amended by resolution of the MB with Minutes 3-X/
14.10.2005, approved by the SB of the Management
Company with Minutes 3-X/ 14.10.2005; by resolution
of the MB with Minutes 4-X/ 27.10.2005, approved by
the SB of the Management Company with Minutes 4-X/
27.10.2005; by resolution of the MB with Minutes 4-VII/
20.07.2006, approved by the SB of the Management
Company with Minutes 4-VII/ 21.07.2006; by resolution
of the MB with Minutes 4-11I/ 27.03.2007, approved by
the SB of the Management Company with Minutes 4-111/
27.03.2007, by resolution of the MB with Minutes 2-1V/
17.04.2007, approved by the SB of the Management
Company with Minutes 2-1V/ 17.04.2007, by resolution
of the MB with Minutes 5-VI/ 30.06.2008, approved by
the SB of the Management Company with Minutes 4-V1/
30.06.2008, as the amendment enters into effect as of 23
July 2008, by resolution of the MB with Minutes 2/
19.11.2008, approved by the SB of the Management
Company with Minutes 2/ 19.11.2008, by resolution of
the MB with Minutes 3/ 10.12.2008, approved by the SB
of the Management Company with Minutes 2/
10.12.2008, by resolution of the MB with Minutes 2-11I/
12.03.2010, approved by the SB of the Management
Company with Minutes 2-11I/ 12.03.2010, by resolution
of the MB with Minutes 3-V1/ 21.06.2010, approved by
the SB of the Management Company with Minutes 3-VI/
21.06.2010, by resolution of the MB with Minutes 4-I11/
30.03.2012 and with Minutes 4-1V/ 23.04.2012,
approved by the SB of the Management Company with
Minutes S5-I/ 30.03.2012 and with Minutes 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 Minutes 4-1I/
24.02.2014, approved by the SB of the Management
Company with Minutes 4-11/ 24.02.2014, amended by a
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2-11/ 18.02.2015 r., omoopeno ot HC Ha YmparisBaioro
npyxectso ¢ IIporokon 2-II/ 18.02.2015 r., karo
W3MEHEHUETO BIU3a B CHJIA HA 5-THs paOOTeH JCH cief
natara Ha omoOpenmero mo uwi. 18 3AKWUCAIIKU ot
3amectauk-tipencematenss ©Ha K®OH, pbroBoment
Ympasienue ,,Hag3zop Ha WHBECTHIIMOHHATA ACHHOCT,
nsmeHenn ¢ pemenune Ha YC c¢ Iportokon 4-XII/
19.12.2016 1., omobpeno or HC ma YmparmsiBamoTo
npyxectBo ¢ [IpoTokon 3-XII/ 19.12.2016 1., n3mMeHEHN
¢ pemenue Ha YC ¢ Ilporokon 4-XII/ 14.12.2017 r.,
onobpeno or HC Ha VYmpaBisgBamoTo IpyKECTBO C
[Iporokon 3-X1I1/ 14.12.2017 ., KaTO M3MEHESHUETO BIIH3a
B CHJIa Ha 5-usi pabOTeH JeH ciie]l JaTaTa Ha 0100pEHUETOo
no wi. 18 3AKUCAIIKH, usmenenu c pemienue Ha YC ¢
[Iporokon 1-VII/ 07.07.2020 r., ¢ Ilpotokonm 5-VII/
29.07.2020 r. u c IIporokon 5-VIII/ 28.08.2020 r.,
onobpenn ot HC Ha VYmpaBnsBamoTo IpyKeCTBO C
[Iporokon 1-VII/ 07.07.2020 r., ¢ IIpotokon 5-VII/
29.07.2020 r. u c¢ IIporokon 6-VIII/ 28.08.2020 r.,
nsmeHenn c¢ pemenne Ha YC ¢ Ilporokon 6-111/
26.03.2021 r., ogobpern or HC Ha VYmpapnsBaimoro
npyxectBo ¢ [Ipotokon 6-111/ 26.03.2021 r., u3MeHEHHU C
pemieane Ha YC ¢ Ilporokon 1-III/ 07.03.2022 r. u
[potokon 4-I1II/ 29.03.2022 r., omobpeno or HC Ha
VYmupasnsBamoro apyxectBo ¢ IIporoxom  1-II/
07.03.2022 r. u Ilpotokon 4-I1I/ 29.03.2022 r., karo
M3MEHEHMETO Bin3a B cuiia Ha 29.04.2022 r., u3MEHEHU C
pemienne Ha YC ¢ Ilporokon 7-X/ 31.10.2022 r.,
omoopero or HC Ha YmpapmsgBamoTo ApPYKECTBO C
[Iporokon 7-X/ 31.10.2022 r., kKaT0 U3MEHEHHETO BIU3a
B cmia Ha 19.12.2022 r., usmeHenu ¢ pemienue Ha YC ¢
[Iporokon 2-VI/ 02.06.2023 r. u Ilporokon 5-VI/
19.06.2023 1., omodpeno or HC Ha VYmparisBamoro
npysxectBo ¢ [Iporokon 2-VI/ 02.06.2023 r. u [IpoTokon
4-V1/ 19.06.2023 r., kaTo N3MEHEHHUETO BJIM3a B CHJIa Ha
09.07.2023 r., uzameHenu ¢ pemenne Ha YC ¢ IIpoTokon
2-V/05.05.2025 r., onobpeno ot HC Ha YnpaBnsBamoro
npyxecrso ¢ IIporokon 1-V/ 05.05.2025 r., karo
H3MeHeHHneTo Bim3a B cria Ha 02.06.2025 ., m”3MeHEHH ¢
pemenns Ha YC c Ilpotokon 5-VII/ 17.07.2025 t. u
[potokon 5-VIII/ 27.08.2025 r., omobpern ot HC Ha
VnpasnaBamoTro apyxkectBo ¢ Ilporokon 5-VII/
17.07.2025 . u Ilporoxon 4-VIII/ 27.08.2025 r., karo
M3MeHeHueTo Bim3a B cuiia Ha 01.09.2025 r.

§4. (1) Usmenennero Ha Te3u IpaBmiia, BKITFOUUTEITHO HA
[Ipunoxenuero xpM wi. 19 ot IlpaBunata, mpuero ¢
pemenne Ha YC ¢ Iportokon 1-VII/ 07.07.2020 r., ¢
Ipotokon 5-VII/ 29.07.2020 . u ¢ IIporokon 5-VIII/
28.08.2020 1., ogobpenn or HC Ha VYmpaBnsBaimoro
npyxectso ¢ Ilporoxon 1-VII/ 07.07.2020 r., ¢
Ipotokon 5-VII/ 29.07.2020 . u ¢ Ilporokon 6-VIII/
28.08.2020 r., Bu3a B cuiia Ha 14.10.2020 1.

resolution of the MB with Minutes 2-1I/ 18.02.2015,
approved by the SB of the Management Company with
Minutes 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-XII/ 19.12.2016,
approved by the SB of the Management Company with
Minutes 3-XII/ 19.12.2016, amended by a resolution of
the MB with Minutes 4-X11/ 14.12.2017, approved by the
SB of the Management Company with Minutes 3-XII/
14.12.2017, whereas the amendments shall enter into
force on the 5th business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 1-VII/
07.07.2020, with a Minutes 5-VI1I/ 29.07.2020 and with
a Minutes 5-VIII/ 28.08.2020, approved by the SB of the
Management Company with Minutes 1-VII/ 07.07.2020,
with a Minutes 5-VII/ 29.07.2020 and with a Minutes 6-
VIII/ 28.08.2020, amended by a resolution of the MB
with Minutes 6-11I/ 26.03.2021, approved by the SB of
the Management Company with Minutes 6-I11/
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-VI/  02.06.2023 and Minutes 5-VI/
19.06.2023, approved by the SB of the Management
Company with Minutes 2-VI/ 02.06.2023 and Minutes 4-
V1/19.06.2023, whereas the amendments shall enter into
force on 09.07.2023, amended by a resolution of the MB
with Minutes 2-V/05.05.2025, approved by the SB of the
Management Company with Minutes 1-V/ 05.05.2025,
whereas the amendments shall enter into force on
02.06.2025, amended by a resolution of the MB with
Minutes 5-VII/ 17.07.2025 and Minutes 5-VIII/
27.08.2025, approved by the SB of the Management
Company with Minutes 5-VII/ 17.07.2025 and Minutes
4-VIII/ 27.08.2025, whereas the amendments shall enter
into force on 01.09.2025.

§4. (1) The amendment of these Rules, including the
Appendix to Art. 19 of the Rules, adopted by a decision
of the MB with a Minutes 1-VII/ 07.07.2020, with a
Minutes 5-VII/ 29.07.2020 and with a Minutes 5-VIII/
28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VII/ 07.07.2020, with a
Minutes 5-VII/ 29.07.2020 and with a Minutes 6-VIII/
28.08.2020, shall enter into force on 14.10.2020.
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(2) Hezabasno cien omobpenueTo Ha [IpaBuiara mmo peaa
Ha wi. 18 3AKNCIIIKY, YnpapisBamoTo Ipy>KECTBO U
IucTpuOyTOpa 1e MyOIuKyBaT Ha IHTepHeT cTpaHUIUTE
CH U BBbB BCUUKH O(pHCH, KBAETO CE MPHEeMaT MOPBUKH 3a
mpofaxk6a W 00paTHO W3KYITyBaHE Ha [AJIOBE H Ce
OCBIIECTBSIBAT KOHTAKTH C MHBECTUTOPUTE, CHOOIICHUE
OTHOCHO TipomeHuTe B [IpaBunara, BKIIOYUTEITHO
OTHOCHO aKTyallHUTe YCJIOBHA 3a MpoaakOda M oOpaTHO
M3KyITyBaHEe Ha IUT0BE ChIIacHO [IpHItosKeHneTo KbM Uil
19 ot IIpaBunara, kaTo MyOJIMKYBa M aKTyaJleH ITbJICH
TekcT Ha HoBUTe [IpaBuna.

(3) B cpobmieHreTo Mo MpeaxoaHaTa ajuHes ce yKasBa
Ha TPUTESKATEIIUTE HA JSUIOBE, Ye:

a) aKo He JKeJasT J1a 3ama3siT MHBECTULUATA CHU TPEABHU
IIPOMEHUTE, T€ MOraT Ja IpoJasaT oOpaTHO AsUIOBETE CU
Ha PoHza B meprosa 10 BIM3aHE B CHJIA HA IPOMEHUTE B
[IpaBunata cpriacHo an. 1, Mo JoceramHus pea U MpH
JOCETAIIHUTE yCIOBUS;

0) ciem BiIW3aHe B cHia Ha mpoMeHuTe B IlpaBmiata
ChIVIACHO aj. |, YIpaBisBaloTo IpY>KECTBO BeYe HsIMa
Jla IprueMa MOpbUKH 3a MpoAax0da 1 00paTHO U3KYITyBaHE
Ha IJI0BE B CBOS OQHC; MOPBUYKUTE 3a IMpomaxda H
0o0paTHO W3KyMyBaHe Ha JsJIOBE II€ Ce NpHEeMaT U
KOHTaKTUTE C MHBECTUTOPHTE III€ CE OCHIIECTBSIBAT CAMO
B OpHCHTE Ha TUCTPUOYTOpA HA SIIOBETE;

B) ciel BIM3aHE B cuia Ha npomenute B IIpaBumara
CBIVIACHO aj. 1, YIpaBisBaIloTo Ipy>KECTBO Beue HAMA
Jla IbpKK u3fgageHute AsioBe Ha DoHMA MO KIMEHTCKU
MOJCMETKH Ha HMHBECTHUTOPUTE KbM CBOSITA CMETKAa B
LlenTpannusa femno3urap; B oOMus Ciy4ald, ChITIACHO
[Ipunoxenuero kM wi. 19 ot [IpaBunara, assoBere e
ce IbprKaT M0 KIMEHTCKU TOACMETKH Ha IPUTEXATeInTe
Ha JsJI0BE, OTKPUTH KbM CMETKaTa Ha AUCTpUOyTOpa Ha
Jsnosere B LleHTpanHus nenosurap;

I) ciel BiAW3aHEe B CWia Ha npomeHute B [IpaBumara
CBIJIACHO ajl. 1, JsTOBETE HAa BCEKH 3aBapeH MpUTEkKaTeNl
Ha JSUTOBE, KOWTO KBM TO3M MOMEHT HMa CKIIIOYEH
JIOTOBOp C JOucTpuOyTopa chrilacho T. 2.1 oT
[Ipunoxenuero xpM wi. 19 or IlpaBunarta, ce
MPEXBBPISIT CIY)eOHO OT KIMEHTCKaTa IMOJCMETKa Ha
MpUTEXaTeNnsl Ha JsJI0OBE, OTKpUTAa KbM CMeETKaTa Ha
VYnpaBnaBamoTo Apy>KECTBO, MO KIMEHTCKAa MOJCMETKa
Ha TIpUTEXartens Ha JsJIOBE, OTKPUTA KbM CMETKaTa Ha
mctpubyrtopa B Llentpannus nemosutap. Pazxonute mo
MPEXBBPIIIHETO LIe OBAAT 32 CMETKa Ha Y IPaBIABaIIOTO
JpY>KECTBO U AUCTPUOYTOPA;

J) cle]l BIM3aHEe B cWja Ha npomenute B [IpaBmmara
CBIVIACHO all. |, JAJIOBETEe HA 3aBapEHUTE MPUTEKATEITH
Ha [sJ10BE€, KOUTO KbM TO3M MOMEHT HSMAaT CKJIIOYEH
JIOTOBOp ¢ OucTpuOyTopa chrilacio T. 2.1 oT
[Ipunoxennero kpM un. 19 ot IlpaBumara, ce
MPEXBBPIAT CIY)KEOHO OT YNpPaBIIsBAILIOTO JIPY>KECTBO
M0 JMYHU CMETKH Ha MpPUTEXKATEeJIUTEe Ha [sJI0BE B

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 19 of the Rules, also
publishing an updated full text of the new Rules.

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

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

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

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the
Central Depository; in the general case, according to the
Appendix to Art. 19 of the Rules, the units shall be held
in the unitholders’ client sub-accounts opened to the
account of the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 19 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder
opened to the account of the distributor in the Central
Depository. The expenses related to the transfer shall be
for the account of the Management Company and the
distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
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
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HenTpanuus aenosutap. Pasxoanre Mo mpexBBPIISIHETO
e Ob/IaT 3a CMETKa Ha YTIPaBIISBAIIOTO IPYKECTBO.

(4) Cnen Bnuzane B cwia Ha nmpomenute B [IpaBunata
CBIJIACHO aJl. | ¥ M3MbJIHEHHUE Ha ACHCTBUATA, TIOCOUCHH
B ai. 3, YmpaBisBamoTo IpYyXKEeCTBO MyONHWKyBa Ha
WHTepHeT cTpaHuIaTa CH U BbB BCUUKU O(GHUCH, KbIETO
ce IMpueMaT NOPBYKM 3a Tponaxda u oOpaTHO
W3KYIlyBaHE Ha JSJIOBE U CE OCBIIECTBSIBAT KOHTAKTH C
WHBECTUTOPUTE, CBHOOIIEHHE OTHOCHO H3BBPIICHUTE
JEUCTBUSL.

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 002060pex
¢ono ,,/ICK bananc”

PEJA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYITYBAHE HA JI51JIOBE HA 1OT'OBOPEH
®OH/I. OITPEJAEJAHE HA EMUACHOHHATA
CTOMHOCT " IEHATA HA OBPATHO
HN3KYIITYBAHE
(uzm. — pewt. om 07.07.2020 2.)

1.1. [Ipogax6aTa 1 00paTHOTO U3KYyIMyBaHE HA ISJIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
YnpaBisBaoTo ApY>KECTBO € AeJETHPANIO Ta3u JEHHOCT
TI0 CHJIaTa Ha I0TOBOP, CKIIFOUEH MEXKAY Y IPaBIIsBaIIOTO
IPY’KECTBO B TUCTPUOYTOpA.

1.2. Jwuctpubytop M™Moxke ma 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. Bp3 ocHOBa Ha CKJIIOUEHUS JOTOBOP 33 AUCTPUOYLIHS
Ha JsUIOBETE AUCTPUOYTOPBT OCUTYpsiBA Mpexa OT
oducH, KbJIETO c€ MPUEeMaT MOPBHUYKUTE 32 MPOAAKOa H
O0OpaTHO M3KyIyBaHE Ha JSJIOBE M CE OCBHIIECTBSIBAT
KOHTAKTH C IMPUTCKATCINUTEC Ha AAJIOBE Ha I[OI‘OBOpHI/Iﬂ
(GoHA, KAaKTO M OCHTYpsBa YCJOBHS 32 INPHEMaHE WU
npreMa NOPBYKUTE BCEKH PaOOTEH JeH. Y IPaBIIIBALIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JeHHOCTTa TII0
npopaxkba ©W 00paTHO W3KyIyBaHe Ha JSJIOBE,
BKJIIOYHTEITHO TO HE IpHeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYIyBaHE Ha JSJI0BE — TaKUBA
Morar Ja ObJaT MoJjaBaHu caMo B OCHTYPECHHUTE 3a LeJITa
oducu Ha TUCTPUOYTOPA.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KyIyBaHe Ha AsioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBaHE HA CHEJNKHUTE 10 Npojakda u oOpaTHO
M3KYITyBaHE Ha JAJ0BE€, BKIIOYUTETHO OCBHIIECTBSIBAHE
Ha CeThJIMEHTA IO TAX U BOJAM IO KIMEHTCKU MOJCMETKH
KbM CBoOATa cMeTka B lLleHTpanHusi Jeno3urap
NpUAOOUTUTE OT MHBECTUTOPUTE JIsiiioBe OT DoHa.

2.1. (usm. — pewr. om 31.10.2022 2.) Isanosete Ha DoHIA ce
NpOJaBaT U M3KYIyBaT 0OpPaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JUCTPUOYTOPA, CKIIOUYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUs. AKTyaHa
uHpopmarus 3a oducure Ha AUCTPUOYTOpa, B KOUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiiTa Ha auCTpUOyTOpA.

2.2. 3a 3anmcBaHe Ha JSUIOBE M 32 00paTHO M3KYITyBaHe
Ha [SUIOBE WHBECTUTOPUTE NOJAaBaT TMOPBYKU (110
o0pasel]) ¢ MUHHUMAaJIHO ChIbpKaHUE CHIVIACHO WI. 65,
an. 1 or Hapen6a Ne 44 u B choTBETCTBUE C ITpaBUiIaTa Ha
qucTpuOyTOpA.

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. [loppukuTe ce momaBaT OT MHBECTHUTOPUTE JIMIHO
WIA Ype3 ITbIIHOMOIIHUK, OBJACTEH C HOTapHAIHO
3aBEPEHO ITBJIHOMOIIIHO, ChIBPIKAIIO TMPEACTABUTEIIHA
BJIACT 32 U3BBLPIIBAaHE HA PA3MOPESAUTEIIHU JCUCTBUS C
(hvHAaHCOBM WHCTPYMEHTH, B HSIKOM oOT oducure,
ocWrypeHu OT guctpuOyropa mo T. 1.3  wmm
JUCTAaHIIMOHHO - on-line u4pe3 miaTtdopmaTa Ha
JTUCTpHOyTOpa, TIO pela W MPU YCIOBUATA, ONMUCAHU B
IIpocnexra Ha @oHIA, ¥ IPH CIIa3BaHe HA WI. 65, an. 2 U
ui1. 68, ann. 1 u 4 or Hapen6a Ne 44 3a nokymeHTHpaHe U
ChXpaHsBaHE HA TIOPHUYKHUTE.

3.1. (usm. — pew. om 17.07.2025 2) YTpaBIsABamoTo
JIpy’KECTBO MPUKJIIOYBA MTPOLIEAYpaTa 10 U3YUCIIABAHE Ha
HCA, eMucuonHara CTOWHOCT M IICHaTa Ha OOpaTHO
M3KYITyBaHE IO OTHOIIEHWE Ha BCEKH pabOTeH AeH 10
15:30 waca Ha crnemBamus pabOTeH IEH CBIVIACHO
JICHCTBAIIOTO  3aKOHOAATEICTBO, Te3u llpaBwiia u
IIpaBunara 3a olieHKa.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) 1o xpas
Ha paOOTHHS JICH, B KOWTO CE U3BBHPIIBA U3UNCIISIBAHETO
cermacHo T. 3.1 mva HCA Ha enwH IsJ1, eMHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE Ha JISIIOBETE
Ha ®oHza, YIpaBasBaIioTo APYKEeCTBO MyOJUKyBa TC3U
JaHHM Ha VIHTepHET CTpaHUIlaTa CH W YBEIAOMSBA
Huctpubyropa 3a n3zuncineante HCA nu HCA Ha ns1 Ha
donpa.

4. (usm. — pew. om 07.03.2022 2., don. — pew. om 31.10.2022
2., usm. — pew. om 17.07.2025 2., usm. — pews. om 27.08.2025
2.) llpu ochIecTBsiBaHe Ha JEHHOCTTa MO MPOAaKOa U
00paTHO M3KYyIyBaHE HA JSIIOBE:

- OBJIACTCHHMAT OT  YMPaBJSABAIIOTO  JPY>KECTBO
TUCTPUOYTOp TIpHeMa OT HHBECTUTOPHUTE BCEKH padOTeH
JICH, JT0 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHUSI O(HC,
HO He Mo-KbcHO OoT 17:00 yaca, MOpBHYKU ¢ HOPMATHUBHO
OTpeAENeHOTO  ChABPXKAaHWE, KakKTo W  TpueMa
JMUCTAaHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha JIUCTpUOyTOpa) MOPHYKH 3a TOKYIKa U 0OpaTHO
W3KyITyBaHe Ha jsuioBe oT DoHpa;

- OBIACTEHHAT OT  YTPaBISABAIIOTO  JPY>KECTBO
JIUCTPUOYTOP OTKPUBA KbM CBOSITA cMeTKa B L{eHTpanHus
JICTIO3UTAp MOJCMETKH Ha MPUTEIKATESIIUTE HA JISJIOBE OT
JloroBopHust (OH/I, Bb3 OCHOBA Ha CKITFOYEHUS JOTOBOP
3a AMCTPUOYyIMS C YIpaBsABaIIOTO JAPYKECTBO M BbH3
OCHOBA Ha CKJIFOUYEHUTE C UHBECTUTOPHUTE JIOTOBOPH I1O T.
2.1;

- OBJACTEHHUSAT OT YIPaBiIsABaUIOTO JIPY>KECTBO
IUCTpUOYTOp BCEKHM pabOTeH JACH TPEeaocTaBs Ha
Lentpanuus nemno3utrap ChbriaacCHO HETOBUSI IPABUIHUK
uHpoOpMaIMATa, HEOOXOAMMa 3a CETHIMEHTa Ha
CKJIFOUEHHTE CJIIENIKH C MPOjaJieHH/ W3KYIeHH O0paTHO
nstoBe ot JloroBopHuUs (OH;

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. (amended — resolution dated 17.07.2025) 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
15:30 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 website and notifies the Distributor
about the calculated NAV and NAV per unit of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 31.10.2022, amended — resolution dated
17.07.2025, amended — resolution dated 27.08.2025) In the
course of implementation of the activities for sale and
redemption of units:

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

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

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/ repurchased
units of the Contractual Fund;
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- (noéa — pew. om 29.07.2020 2.) OBJIACTEHUAT OT
YpaBnsBamoTo  APYXKECTBO  AUCTPUOYTOpP  BCEKH
paboTeH el npenocTass Ha Y IPaBIsBAILIOTO APYKECTBO
uHQOpMaIus 3a AHEBHUsI 000pOT HA ASIIOBE, CACIKHU 3a
mpogaxkba W OOpaTHO W3KyIyBaHE C MPHUKIIOYNT
CEeTBJIMEHT U Opoil AsutoBe B oOpamenne Ha PoHAa 3a
CBHOTBETHUS JICH;

- Bceku paboteH aeH mo 13:00 waca YmpamisBamoro
JIPYKECTBO H3Mmpama Ha Jleno3urapsi n34rnciIcHaTa HeTHA
CTOWHOCT Ha aKTHBHTE, HETHA CTOMHOCT Ha aKTUBUTE Ha
eIWH [, EMUCHUOHHA CTOHHOCT W IIcHa Ha OOpaTHO
u3KymyBaHe Ha JssioBe oT DoHma, MPUIOKHMHU 3a
MIPEIXOAHMSI pa0OTEH JICH, KaKTO U Is1aTta nH(OPMAITUs
3a ONpENCNITHETO UM, BKJIIOYHMTEIHO 3a Opos Ha
NPOJIaJICHUTE ¥ 00PATHO U3KYTICHH JISIIOBE C MPHUKITIOYHIT
CETBJIMCHT;

- VYmpaBnsBamoTo JAPYKECTBO pasriexkia He3a0aBHO
BCHYKH W3ABIICHUS, CTAaHOBHUINA W TPENOPHKH Ha
Jenozuraps, HampaBeHW WU  JaJHH  TIPU
OCBIIECTBSIBAHE HA HETOBUTE KOHTPOJHH (DYHKIIUH.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2, usm. — pew. om 05.05.2025 2) YnpapisgBaioTo
JIPY’KECTBO, YpE3 OBJIACTECHHUS OT HEro AMCTPUOYTOp, €
JUTBKHO:

- Jla TpeBeXJa TMOCTHIWINTE MApUYHK CPEJICTBA 3a
mpomaxoba Ha AsmoBe Ha DoHIA MO HeroBa OaHKOBa
CMETKa JI0 Kpasi Ha ClieIBalIvs paOOTeH JIeH;

- Ja W3BBpIIBA CAETKUTE MO mpoaaxba M oOpaTHO
U3KyIyBaHe Ha JsuioBe Ha DOH/IA B 3aKOHOYCTAaHOBEHHTE
CPOKOBE;

- /1a M3ITBJIHABA MOPBHYKUTE 3a MOKYyNKa Ha JAJI0BE Ha
®oHza 1o mppBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYITyBaHe — 10 IbpBaTa I[IeHa Ha 00paTHO U3KYyIyBaHe,
o0siBeHa el JeHs, B KOWTO MOpBhYKaTa € NoAaAeHa;

- BCHYKHU MOPHYKU 32 TOKYIMKA, ChOTBETHO 32 0OpaTHO
H3KYITyBaHC Ha JAJI0OBC Ha q)OH):[a, MMOJIYy4Y€HU B PAMKUTEC
Ha eJIMH JICH, CE¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHA - I10
ciejBamara o0sBeHa €MHCHOHHA CTONHOCT, ChOTBETHO
1IeHa Ha 00OpaTHO M3KYyITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B cnydaii, ue 1OTOBOPBHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHWETO 3a TOBAa, JUCTPHOYTOPBHT  ypexaa
OTHOIIICHHUATA C TPUTESKATEIIS Ha JAI0BE, BKIFOUHUTEIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPAa3HO YrOBOPEHOTO
MEXJIy CTpaHHTE, KaTo MPUTEKATEIAT Ha JSIIOBE MOXKE
Jla Jane HapexaaHe 3a o0paTHO H3KYIyBaHe Ha
MPUTEKABAHUTE OT HETO JAIIOBE WIIK J1a JAaJIe HapeKIaHe
3a MPEeXBBPIIIHE Ha JsutoBeTe Ha DOHA MPU TTOCOYEH OT
HEro JIpyr MHBECTHIIMOHEH IMOCPEAHUK. B ciyual, de
MIPUTEXKATEIIAT Ha JSUIOBE HE CE € Pa3lope i U3PUIHO C
MPUTEKABAHUTE OT HEr0 JSUIOBE, JUCTPUOYTOPHT
MPEXBBPIIS JUIOBETE 110 JIMYHA CMETKA Ha TPUTEKATEIS

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

- each business day until 13:00 the Management
Company submits to the Depositary the calculated net
asset value, net asset value per unit, issue value and
redemption price of the units of the 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
Depositary, made or given in the course of
implementation of its supervisory functions.

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022, amended — resolution dated
05.05.2025) 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 the statutory terms;

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

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

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

7. (usm. — pewr. om 29.07.2020 2.) Ao € JOIycHATa rperika
MIPH U3YKCIISIBAHE HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B pe3yJITaT Ha KOETO € 3aBUIlIeHa eMUCUOHHATA
croitHOCT ¢ Hax 0.5 (Hyna IUI0 | TEeT IeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpasisBanioTo APYKECTBO € JIBKHO Jia BH3CTAHOBU
pasiikaTa Ha WHBECTUTOpPA, 3aKylil JSUIOBE IO
3aBHUILICHA CEMHCHOHHA CTOMHOCT, OT CpeACTBaTa Ha
Joroeopuust poua B 10—1HEBEH CPOK OT KOHCTATUPaHE
Ha Tpenikata, OCBEH aKO WHBECTUTOPHT € Oui
HeloOpockBecTeH. Pa3nmkara ce Bb3CTaHOBSIBa Ha
WHBECTUTOpPAa OT YTPaBISABAIIOTO JPYXKECTBO 4Ype3
TUCTPUOyTOpA.

AKO e JoITycHaTa Tpelika Mpy W3YNCIIIBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [, B pE3YyJITaT HAa KOATO
€ 3aHIKeHa eMICHOHHATa CToHOCT ¢ Hax 0.5 (Hyma 1su1o
Y TIET JIECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsU1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus ¢GoHA IBIDKMMaTa cyMa 3a coOCTBEHa
cMeTKa B 10-1HEBEH CPOK OT KOHCTATHPaHE Ha IpellKaTa.

AKko gomycHaTaTa rpenika He npepumana 0.5 (Hysa 1sio
U TIET JICCETH) Ha CTO OT HETHATAa CTOMHOCT Ha aKTUBUTE
Ha €IWH J5UI, YTPaBIsABaIIOTO IPYKECTBO MpeanpremMa
HEOOXOMMMHUTE MEPKH 3a HM30sTrBaHe HA TPEIIKH IIPH
W3YHCIISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHUBHUTE Ha
CIUH O5J1 1 3a CAHKOMOHUPAHEC Ha BUHOBHUTC JIMIIA.

Tesm IlpaBuiia HamMupaT TPUIOXKEHHME W KOrato e
JonycHara TrpelKa HOpyu HM3YUCIIIBAHC Ha HETHAaTa
CTOMHOCT Ha aKTUBUTE HA €IUH JISJ1, B PE3yJITaT Ha KOETO
€ B3aHmKeHa WM 3aBHIIeHa IleHaTa Ha o0OpaTHO
W3KYITyBaHE Ha €IIUH JISJI.

8. [Tpu BBBEX/TaHEe WK TIPOMSIHA B pa3Mepa Ha Haji0aBKa/
0TOWB, CBBP3aHU C pa3Mepa Ha pa3xoauTe Mo Mpojakoa
1 00paTHO M3KYITyBaHe Ha JisutoBe Ha JloroBopHus GoHz,
YnpasisBaioTo APYKECTBO YBEIOMSIBA MTPUTEKATEITUTE
Ha JISUI0BE U OCTaHAJINTE WHBECTHUTOPH Upe3 ChOOIIeHNE
no HaumHa, mocoyeH B Ilpocnekra, He3abaBHO cien
ofoOpeHneTo  OT  3aMeCTHHK-TIpeJcenaTenst  Ha
IpoMeHuTe B Te3u [IpaBuia.

9.1. YnpaBisaBamoTo APYKECTBO, UPE3 OBIACTEHHSA OT
HEero AWCTpUOYyTOp, cnupa npojaxdara Ha [SUIOBE B
cilydail Ha BPEMEHHO IIPEyCTaHOBSBAaHE Ha OOPaTHOTO
u3KynyBaHe Ha jsuioBe Ha Ponpma. B Te3m ciyuan
NpeKpaTaBaHeTo Ha Npojaxx0ara Ha JSUIOBE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha 00PaTHOTO U3KYITyBaHe.

9.2. YmpaBnsBamoro TIPYKECTBO yBeAOMSIBa
npuTexaTeauTe Ha asioBe Ha DoHIA 3a cMpaHeToO Ha
npojaaxbara/ 0OpaTHOTO W3KyIyBaHe He3a0aBHO Clie
B3E€MaHETO Ha PEIICHHE 3a TOBA IO HAYMHA, TOCOYEH B
IIpocnekra.

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

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

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

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

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

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

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/ redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.
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9.3. Ilpu BB30OHOBsIBaHE Ha mponaxbarta/ obparHoro | 9.3. Upon resumption of the sale/ redemption the
U3KyIyBaHe  YIPaBIABAIIOTO APY)KeCTBO 00sBsBa | Management Company announces the issuance value
€MUCHOHHATa CTOWHOCT W 1eHata Ha oOparHo | and the redemption price on the day, preceding the
U3KYITyBaHE B JICHS, MTPEIX0XK 1Al Bb30OHOBSIBAHETO. resumption.
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