IMIPABHUJIA
Ha
HAIIMOHAJIEH JOT'OBOPEH ®OH/{
»JlCK Ctadouanoct — EBponeiicku akuuu 5”
(3acnasuemo e usmeneno — pew. om 18.10.2023 2.)

PA3JEN I
OBIIH PA3NIOPE B

Ynen 1
Oobuwu paznopeoou

(1) (usm. — pew. om 18.10.2023 2) HarnuonaneH
norosoper ¢ouxa ,,JICK CrabumHoct — EBpomneiicku
aKIWU 5” € HallMOHAJIeH JOTOBOpeH (POHI 1O CMHCHIIA
Ha wi 171, am. 5 or 3akoHa 3a JeHHOCTTa Ha
KOJICKTUBHUTE WHBECTHUIIMOHHH CXEMH M Ha IpPYyTH
NPEONPUITHS 3a KOJIEKTUBHO WHBECTUPAHE
GAKUCAIIKI). DoHIBT e HallMOHAJIEH
WHBECTUIIMOHEH (DOHJ OT OTBOPEH THUII 32 HHBECTHPAHE
BbB (PMHAHCOBM HHCTPYMEHTH M JAPYIH JIMKBUIHU
¢unancoBu aktuBu mo wi. 186 3JAKUCIIIKU Ha
Mapu4YHH  CpeACTBA, HaOpaHUM upe3 MyOIMYHO
mpeylaraHe Ha  JSUIOBe, HAa  IpUHOMIA  HA
pasnpezeneHue Ha pucka. HaruoHamHHUAT AOTOBOpEH
($OHJ He e mpennpusATHe MO CMHCHJIA Ha J{MpekTuBa

2009/65/EOQO,  CchOTBETHO He €  KOJEKTHBHA
MHBECTHIIMOHHA CXeMa II0 CMHUCHJIa Ha 4l 4
3AKNCIIIKN.

(2) DoHaBT € 060COOCHO UMYIIIECTBO C 1€ KOJICKTUBHO
WHBECTUpPaHEe BbB (DMHAHCOBH HHCTPYMEHTH C OTIIE/
IMOCTUTaHEC Ha MHBECTULIMOHHUTE MY LICJIN. q)OH,Z['LT HEC
¢ IOPHANYECKO JIHIIE.

(3) DouHmbT € pasmeneH Ha AsI0Be. TOH TMOCTOSHHO
n3naBa (MpoaBa) v U3KyIyBa 00paTHO CBOUTE JISJIOBE.

(4) @ougpT ce opraHM3Wpa M yIOpaBisgBa OT
ynpasnsiBamio apyxectso ,,JICK VYmpasnenme Ha
aktuBn” AJl B cworBerctBue cbc 3AKUCHIIKU wu
MTO/I3aKOHOBUTE aKTOBE I10 MPUIIATaHETO MY, 3aKOHA 3a

3aJbJDKEHUSITA W JIOTOBOPUTE M OCTAHAIOTO
OPWIOKHMO  3aKOHOJAaTelIcTBO  Ha  PemyOnumka
Bbearapus.

®)] YrpaBnsBamioTo TIPY>KECTBO MpUTEeKaBa

Pa3pemenue 3a opranusupane u ynpasneHue Ha PoHna
no ai. 1, uzganeHo ot Komucusita 3a puHaHCOB Haa30p
Ne 10- HU®/ 01.09.2021 r.

(6) ®ouaBT ce cMATa 3a YUPEIAEH C BIUCBAHETO MY B
peructbpa mo wi. 30, an. 1 ot 3akona 3a Komucusra 3a
(hMHAHCOB HAA30D.

(7) Ilpu ochIecTBABaHEe HAa ICHCTBHS 10 YIIPABJICHHE
Ha @oHJa YpaBiasaBaIoTo APY>KECTBO IEHCTBA OT CBOE
ume, 3a cmetka Ha QoHna.

(8) AxtuBuTe Ha DoHIA ce ChXpaHABaT OT Jlemo3urap.

Ynen 2

RULES
of
NATIONAL CONTRACTUAL FUND
“DSK Stability — European Equities 5”
(title amended — resolution dated 18.10.2023)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended - resolution dated 18.10.2023) National
Contractual Fund “DSK Stability — European Equities 5
is a national contractual fund within the meaning of Art.
171, para. 5 of the Activities of Collective Investment
Schemes and Other Collective Investment Undertakings
Act (ACISOCIUA). The Fund is a national open-ended
investment fund for investing in financial instruments
and other liquid financial assets under Art. 186 of the
ACISOCIUA of money raised through the public
offering of units on the principle of risk allocation. The
national contractual fund is not an undertaking within the
meaning of Directive 2009/65/EC; accordingly, it is not
a collective investment scheme within the meaning of
Art. 4 ACISOCIUA.

(2) The Fund is a designated property for collective
investment in financial instruments in view of
achievement of its investment goals. The Fund is not a
legal entity.

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

(4) 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 No 10-
HU®/ 01.09.2021.

(6) The Fund shall be considered for established with the
entry in the register under Art. 30, para. 1 of the Financial
Supervision Commission Act.

(7) In the course of performance management activities
related to the Fund, the Management Company shall act
on its behalf and for the account of the Fund.

(8) The assets of the Fund shall be kept by a Depositary.

Article 2



epunuyuu u cokpawenusn

B te3n HpaBI/ma AOJYIIOCOUYCHUTC AYMU U U3pa3u UMatT
3HA4YCHHUEC, KaKTO CJICABA.

1. \BAKHUCAIIKN” e 3akoH 3a JOeHHOCTTa Ha
KOJICKTUBHUTEC WHBECTUIIMOHHU CXEMH W Ha JPYTH
MPEIIPUITHS 3a KOJICKTUBHO WHBECTUpPAHE
(,,JAeprkaBen BecTHUK”, Op. 77 o1 2011 T. 1 c11. M3M.);

2. ,3[I®U” e 3akoH 3a masapure Ha (PUHAHCOBH
UHCTpyMeHTH (,,JIbpkaBeH BecTHUK”, Op. 15 ot 2018

r.);

3. (usm. — pew. om 11.11.2022 2) ,Hapenoa Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 3a U3MCKBaHHUATA KbM
IEeHHOCTTa Ha KOJEKTHBHHTE WHBECTHUIIMOHHHU CXEMH,
yIIpaBJIsIBAIINTE JpY’KeCTBa, HAIMOHAJHUTE
HMHBECTUIIMOHHU (l)OHI[OBe, AITCPHATUBHUTC
HMHBECTUIIMOHHU (1)OHI[OB€ Hu Jnara, YyIpaBJisiBalld
aNTEepHATHBHU WHBECTHUIMOHHU (oHI0BE (,,/lbpkaBeH
BeCcTHHUK, Op. 85 o1 2011 1. 1 ci1. U3M.);

4. (usm. — pew. om 11.11.2022 2) ,Hapenda Ne 117 ¢
Hapem6a Ne 11 or 03.12.2003 r. 3a JumeH3uTe 3a
W3BBPIIBAHE HA JEHHOCT KaTo peryiupaH masap,
raszapeH onepaTop, 3a OpraHu3upaHe Ha MHOTOCTpaHHA
crcTeMa 3a THPrOBHS MU OPraHW3WpaHa CHCTEMa 3a
THPrOBUS, 3a U3BBPIIBAHE HA JEHHOCT KaTo
MHBECTHIIMOHEH MOCPE/THUK, MHBECTHUIIHOHHO
JPY’KECTBO, YIPaBJISIBAIIO JAPYKECTBO, IPYKECTBO ChC
crelnyajHa  HMHBECTUIMOHHA 1],  HAlHOHAJICH
WHBECTUIIMOHEH (OHJI W  JIMIe, YyIPaBJISABAIIO
QITEPHATUBEH WHBECTUIIMOHEH (oHI (,,[bpkaBeH
BecTHHUK™, Op. 109 ot 16.12.2003 T. 1 c71. U3M.);

5. ,,Jdupextusa 2009/65/EO” e HAupexrusa 2009/65/EO
Ha EBpomneiickus nmapinament u Ha CobBera oT 13 1o1m
2009 1. OTHOCHO KOOPIMHUPAHETO HA 3aKOHOBUTE,
MOJ3aKOHOBUTE M aJMUHHMCTPATUBHHUTE pa3nopendu
OTHOCHO TPEANIPHUATHUATA 33 KOJCKTHBHO WHBECTUPAHE
B IIPEXBHPIUMH IICHHU KHIKA,

6. (usm. — pew. om 18.10.2023 2) ,,HanmonamHwusT
noropoper (oux”’ wmm ,,DoHma” e HanHOHAJICH
noropoper ¢oux ,,JICK Cradunnoct — Eponeiicku
aKIuM 57, yupeZeH W M3BBPILBAIL JIEHHOCT CHITIACHO
. 171, an. 5 u cn. ot 3SAKUCIIIKU;

7. ,,YTOpaBIBaIIOTO JAPYKECTBO® € YIPaBIABaIIO
npyxectso ,,JICK VYnpasnenune Ha aktusu” AJl, Tp.
Codus, KOeTo € yIpaBIIsIBaIlo JAPYKECTBO 110 CMUCHIIA
Ha wr. 86 ot 3AKNC/IIKU;

8. ,,Komucusra” e Komucusita 3a prHaHCOB HaI30D;

9. ,Jeno3urap” e OaHKa WIM HWHBECTHIIMOHEH
MOCPETHHUK, OTrOBapsIlll Ha YCIOBHATA W W3ITBJIHIBALL
M3HCKBaHMATA, onpenenenu B 3AKUCATIKHY;

Definitions and abbreviations

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

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

2. “MFIA” is the Markets in Financial Instruments Act
(“State Gazette”, issue 15/2018);

3. (amended — resolution dated 11.11.2022) “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 as consequently amended);

4. (amended — resolution dated 11.11.2022) “Ordinance No.
11” is Ordinance No. 11 of December 3, 2003, on
licenses to operate as a regulated market, a market
operator, to organize a multilateral trading facility or
organized trading facility, to operate as an investment
intermediary, an investment company, a management
company, special investment company, national
investment fund and alternative investment fund
manager (State Gazette, issue 109 of 16.12.2003 as
subsequently amended);

5. “Directive 2009/65/EC” is Directive 2009/65/EC of
the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and
administrative provisions relating to undertakings for
collective investment in transferable securities (UCITS);

6. (amended — resolution dated 18.10.2023) “The National
Contractual Fund” or “The Fund” is the National
Contractual Fund “DSK Stability — European Equities 5”
established and performing activity according to Art.
171, para. 5 and the following provisions of
ACISOCIUA;

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

9. “Depositary” is a bank or an investment intermediary
which qualifies and meets the requirements set out in
ACISOCIUA;



10. ,.3aMecTHHUK-TIpeAcenaTeNIT’ € 3aMECTHHK-
npencenarensatT Ha Komwucusara 3a (UHAHCOB HAI30p,
PBKOBOIEII ypaBieHue ,,Haa3zop Ha MHBECTUIIMOHHATA
JerHoct”;

11. ,lenrpamaust pemnosutap” e ,llenTpanen
nero3utap” AJl, opranm3upaH W U3BBPIIBAI ISHHOCT
chriacHO wi. 127 m cn. ot 3akoHa 3a MyONMMIHOTO
npejiaraHe Ha ICHHU KHIKA,

12. ,llpocmekta” ¢ IlpocnekThT 3a MyOIMYHO
npeniarade Ha asutoBe Ha ®onaa ceriacHo wi. 182 ot
3AKUCAIIKH;

13. ,,IlpaBunara 3a onienka” ca [IpaBuara 3a olieHka Ha
nopTdeia u 3a onpeaeNnsHe Ha HeTHaTa CTOWHOCT Ha
aktuBuTe Ha PoHAA;

14. ,PaGoTeH AeH” € JCHAT, KOWTO € OmpeiescH 3a
paboteH B PeryOnuka bbirapus;

15. , JIbpkaBa uieHka’ O3Ha4aBa JbpiKaBa, KOATO €
yjneHka Ha EBpornelickus cbro3, WIM Apyra IbpiKasa,
KOSTO NPHUHAUIEKN KbM EBpONIEHCKOTO HKOHOMUYECKO
MPOCTPAHCTBO;

16. ,,Tpeta mppkaBa” 03Ha4aBa IbpXKaBa, KOSITO HE €
J'bpyKaBa YICHKA M0 CMUCHIIA Ha T. 15;

17. ,DuHaHCOBM WHCTPYMEHTH ca (UHAHCOBUTE
HHCTpYMEHTH 10 cMmuchia Ha §l, 1. 24 or
Hombnuutenante pasnopendu Ha 3IKMCAIIKU BBB
Bpb3Ka ¢ uwil. 4 ot 31O, a umenHo:

17.1. npexBbpAUMU EHHU KHUXKA;
17.2. ”HCTPYMEHTH Ha MApUYHMS 1a3ap;

17.3. nanoBe Ha NPEANPHUATHS
WHBECTHPAHE;

3a KOJICKTHUBHO

17.4. onmuu, ¢roubpcu, cyanu, GOPybPIHU JIUXBEHH
CIOpa3yMEeHUsI W BCSKaKBH JIPYTH JCPUBATUBHH
JIOTOBOPH, CBBP3aHM C LEHHM KHIKA, C BAIYyTH (C
M3KJIIOUEHUE Ha ONpeJeNIeHuTe cbrylacHo wi. 10 ot
Henerupan pernament (EC) 2017/565 na Komucusita
ot 25 ampun 2016 r. 3a mombiaBaHe Ha JlupekThBa
2014/65/EC na Eporneiickus napnament u Ha CbBera
M0 OTHOLICHHE HAa OPraHW3allMOHHHUTE W3UCKBAHUS U
yCIOBMSITA 32 W3BBpIIBaHE HA  JIEHHOCT  OT
WHBECTUIIMOHHUTE MOCPETHULIM M 32 JaBaHETO Ha
ONpEeseNeHNs] 3a ILeIUTE Ha IOCOYEeHaTa IUPEKTHBA
(Henerupan pernament (EC) 2017/565) (OB, L 87/1 ot
31 mapr 2017 r1.), C JIMXBEHH MPOIEHTH WIH C
JOXOJHOCT, C KBOTH 3a €MHCHHM WIH C Jpyrd
JepUBAaTUBHU MHCTPYMEHTH, (PMHAHCOBU MHIICKCH WJIH
(hMHAHCOBM TIOKA3aTeNH, 3a KOWTO MOXE Ja Objae
W3BBPUICH CETBHIMEHT C (U3UUEcKa JOCTaBKa WIN
MapuieH CeTHIMEHT;

17.5. oniuu, GrouspcH, cyanu, GopybpaHu JOTOBOPU H
BCSIKAKBU JIPYTHU IEPUBATUBHU JIOTOBOPH, CBBP3aHU ChC
CTOKH, 32 KOWUTO TpsiOBa Ja C€ W3BBHPIIM MapUYCH
CETBHJIMEHT HJIU 32 KOUTO MOXE J]a Ce U3BBPIIH MapUUeH

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

11. “The Central Depository” is “Central Depository”
AD, organized and performing activity according to Art.
127 and the following provisions of Public Offering of
Securities Act;

12. “The Prospectus” is the prospectus for public offering
of units of the Fund pursuant to Art. 182 of
ACISOCIUA;

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

14. “Business Day” is the day, which is determined as a
business day in the Republic of Bulgaria;

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

16. “Third country” shall be a State which is not a
Member State within the meaning of item 15;

17. “Financial Instruments” shall be the financial
instruments within the meaning of §1, item 24 of the
Additional Provisions of ACISOCIUA in relation to Art.
4 of MFIA, and namely:

17.1. transferable securities;
17.2. money-market instruments;

17.3. units in collective investment undertakings;

17.4. options, futures, swaps, forward rate agreements
and any other derivative contracts relating to securities,
currencies (except for those defined according to Art. 10
of Commission Delegated Regulation (EU) 2017/565 of
25 April 2016 supplementing Directive 2014/65/EU of
the European Parliament and of the Council as regards
organizational requirements and operating conditions for
investment firms and defined terms for the purposes of
that Directive (Delegated Regulation (EU) 2017/565)
(OJ L 087 31.3.2017, p. 1), interest rates or vyields,
emission allowances or other derivatives instruments,
financial indices or financial measures which may be
settled physically or in cash;

17.5. options, futures, swaps, forwards and any other
derivative contracts relating to commodities that must be
settled in cash or may be settled in cash at the option of
one of the parties other than by reason of default or other



CeTBJIMEHT MO WCKAaHE HA €IHa OT CTPAHUTE HW3BBH
ClTyYanTe Ha HEU3IIBIHCHHUE WU JPYro OCHOBAHHE 3a
MpeKpaTsBaHe Ha IOTOBOPA;

17.6. ommuu, Qrouspcu, Ccyamd HW BCEKH JpYT
JIepUBATHUBEH JOTOBOP, CBBP3aH ChC CTOKH, MO KOHTO
MOXE J1a C€ W3BBPIIM CEeTHIMEHT ¢ (¢u3nIecKa
JOCTaBKa, KOTaTo Te Ce ThPryBaT Ha perylupaH Imasap,
MHOroctpanHa cucremMa 3a Tbprous (MCT) wmm
opranm3upana cucrema 3a Tbprous (OCT), ¢
VM3KITIOYEHHE Ha EHepruiHd MPOAYKTH Ha eJpo,
thpryBanu Ha OCT, 3a kouto TpsiOBa Ja ce M3BBHPIIN
CeTBIMEHT ¢ (HU3MUECKa [OCTaBKa, OINpelesICHH
cermacio wi. 5 ot /[lemerupan periament (EC)
2017/565;

17.7. onunn, prouspcew, cyarnu, GopybpAHU JOTOBOPH U
BCSIKAKBH JIPYTH JIEPUBATHBHU JOTOBOPH, CBBP3aHH ChC
CTOKH, IT0 KOUTO MOJXE Jia C€ M3BBPIIN CETBIMEHT C
¢u3nyuecka I0CTaBKa, W3BBH MOCOYeHUTE 1Mo T. 17.6,
KOUTO HE ca 3a TBPrOBCKM LEIM H  HUMaT
XapaKTepUCTUKHUTE Ha JAPYTU JACPUBATUBHH (PMHAHCOBH
WHCTPYMEHTH ChIIAcHO Wi. 7, maparpadu 1, 2 u 4 ot
Henerupan pernament (EC) 2017/565;

17.8. nmepuBaTWBHW (PUHAHCOBH WHCTPYMEHTH 32
MIPEXBBPIISIHE HA KPEAUTEH PHCK;

17.9. noroBopu 3a pa3nuKu;

17.10. onuu, GroubpcH, cyand, GOpPybPAHN JTUXBEHH
CIIOPa3yMEHUs], KAKTO U BCAKAKBU JPYTH ACPUBATUBHU
JIOTOBOPH, CBP3aHH C U3MEHEHHSI B KJIMMAaTa, CTaBKH 3a
HaBJIO WJIM WHQIANUMOHHA TMPONEHTH WIA JPYyTH
oumanHu NKOHOMHYECKH CTaTUCTUYECKU
MOKa3aTeiH, 3a KOUTO TpsIOBa J1a c€ U3BBPIIN MapUUeH
CETBHJIMEHT HJIU 32 KOUTO MOXE Jla C€ U3BBHPIIH MapHUyeH
CeTBIIMEHT 10 HCKaHEe Ha €JHa OT CTpaHUTe (M3BBH
CllyyauTe Ha HEU3IIBJIHEHHWE WU APYTO OCHOBAaHHUE 3a
MpeKpaTsBaHe Ha JOrOBOpa), KAKTO M BCAKAKBHU JIPYTH
JICpUBATHBHU JIOTOBOPH, CBHP3aHU C aKTHBH, IPaBa,
3aJbJDKEHUS, WHIEKCM M [OKa3aTesld, W3BbH
MOCOYEHHTE B T. 17, KOUTO UMAT XapaKTEPUCTUKUTE Ha
JpyTd JIepUBaTHUBHA (UHAHCOBH WHCTPYMECHTH B
3aBHCHUMOCT OT TOBA, JaJld CE€ THPryBaT Ha PEryJiupaH
nazap, MCT umu OCT, ompeneneHu CbryIacHO 4i. 7,
naparpad 3 u wi. 8 ot denerupan pernament (EC) Ne
2017/565;

17.11. xBOTH 3a €MHUCHH, CHCTOSIIN C€ OT BCAKAKBU
CIVHUIIM, TPHU3HATH 32  CHOTBETCTBAIlM  HA
nsnuckBanusata Ha JlupektmBa 2003/87/EO  Ha
EBpomneiickus napnaMeHT u Ha CbBeTa OT 13 OKTOMBpH
2003 r. 3a ycTaHOBSIBaHE Ha CXeMa 33 ThProBHUs C KBOTU
3a eMHMCHU Ha IIapHUKOBM TIa30BE€ B paMKUTE Ha
OOmHocTTa M 32 U3MeHeHune Ha JlupextuBa 96/61/EO
(cxema 3a THPrOBUS C EMHCHH).

18. ,,IIpexBspirMu IIeHHU KHIDKA” chrimacHo T. 17.1. ca
MIPEXBBHPIUMHUTE [ICHHA KHUXA 10 cMHUCHiIa Ha §1, T. 1
ot JlombaauTtennute pasznopenou Ha 3[IOU BBB Bpb3Ka
¢ §1, 1. 24 or JlombiIHHUTETHUTE pa3mopenadu Ha

termination event;

17.6. options, futures, swaps, and any other derivative
contract relating to commodities that can be physically
settled provided that they are traded on a regulated
market, a multilateral trading facility (MTF), or an
organized trading facility (OTF), except for wholesale
energy products traded on an OTF that must be
physically settled, defined according to Art. 5 of
Delegated Regulation (EU) 2017/565;

17.7. options, futures, swaps, forwards and any other
derivative contracts relating to commodities, that can be
physically settled not otherwise mentioned in point 17.6
and not being for commercial purposes, which have the
characteristics of other derivative financial instruments
according to Art. 7, paragraphs 1, 2 and 4 of Delegated
Regulation (EU) 2017/565;

17.8. derivative instruments for the transfer of credit risk;

17.9. financial contracts for differences;

17.10. options, futures, swaps, forward rate agreements
and any other derivative contracts relating to climatic
variables, freight rates or inflation rates or other official
economic statistics that must be settled in cash or may be
settled in cash at the option of one of the parties other
than by reason of default or other termination event, as
well as any other derivative contracts relating to assets,
rights, obligations, indices and measures not otherwise
mentioned in item 17, which have the characteristics of
other derivative financial instruments, having regard to
whether, inter alia, they are traded on a regulated market,
OTF, or an MTF, defined in accordance with Art. 7,
paragraph 3 and Art. 8 of Delegated Regulation (EU)
2017/565;

17.11. emission allowances consisting of any units
recognized for compliance with the requirements of
Directive 2003/87/EC of the European Parliament and of
the Council of 13 October 2003 establishing a system for
greenhouse gas emission allowance trading within the
Union and amending Council Directive 96/61/EC
(Emissions Trading Scheme).

18. “Transferable securities” under item 17.1 means the
transferable securities within the meaning of §1, item 1
of the Additional Provisions of MFIA in relation to §1,
item 24 of the Additional Provisions of ACISOCIUA,



SAKUCIIIKHN, a uMeHHO: KJIacOBETE LICHHU KHHUXKa,
pPErUCTpUpaHU MO CMETKU B IEHTPAJICH NICMIO3UTap Ha
IIEHHN KHWXa, KOWTO MOraT Ja ce€ ThpryBaT Ha
KalUTAJIOBUS Ta3ap, ¢ HW3KIIOUCHHE Ha INIATSKHHUTE
WHCTPYMEHTH, KaTo:

a) aKOoud B JIpy)KecTBa MW [PYTH IEHHH KHIKa,
€KBHBAJICHTHH Ha aKIW{ B KalUTaJOBH APYKECTBA H
JIpYrd IOPUAMYECKH JIMIA, KaKTO U JCMO3UTapHU
Pa3MUCKU 32 aKIIHH;

0) obmuranuy u ApyTu GopMu Ha CEKIOPUTUINPAH [IBJIT,
BKJIFOUUTEITHO JICTIO3UTAPHU PA3MUCKU 32 TAKUBA [IECHHU
KHIDKA,;

B) Ipyrd LEHHU KHIDKA, KOUTO JaBaT MpaBoO 3a
npuaoOMBaHe WM MPoAax0a Ha TaKHBA MPEXBBPIUMHU
LIEHHU KHMKa WJIK KOUTO BOZST /10 TapUYeH CEeThIMEHT,
ofpesieieH Bb3 OCHOBA Ha NMPEXBBPIUMU LIEHHU KHUXA,
BaJIyTH, INXBEHHU IPOLEHTH UK J0XOIHOCT, CTOKH WX
JPYTU MHAEKCH WIH MTOKa3aTelNu.

19. ,UucTpymMeHTH Ha mTapuuHHs mazap”’  ca
MHCTPYMEHTH, KOUTO OOWYalfHO ce ThpryBaT Ha
MapUYHMS Na3ap, KOUTO Ca JIMKBUIHH U YHASTO CTOWHOCT
MOXe J1a ObJie OIpesieeHa TOUHO 110 BCSAKO BPEME;

20. (nosa — pew. om 18.10.2023 2) ,JlepuBaTHBHH
(hMHAHCOBH MHCTPYMEHTH  HAapUYaHU OIIE MPOU3BOIHH
LIEHHU KHMKa (MHCTPYMEHTH), YUSATO CTOMHOCT 3aBUCH
OT CTOMHOCTTa W HEWHaTa JUHAMHUKA Ha Jpyra LEeHHa
KHUTA, HWHIAEKC WIH WHBeCTHIHS (0a30B aKTHB).
Hanpumep onumu, drouspeu u npyru. [lopamu T. Hap.
»~ehekT Ha jocrta” (leverage) nmepuBatuTe MoraT jaa
MYJITUIUTALIAPAT KaKTO TievanOnTe, Taka u 3aryoure Ha
WHBECTUTOPA.

21. (npeduwna m. 20 — pew. om 18.10.2023 2.) ,,Perynupan
naszap” € peryJiupaH Inasap 1o cMuchbjia Ha wi. 152, an.
1 u 2 or 3IIDU, a UMEHHO MHOrOCTpaHHa CUCTEMA,
OpraHM3WpaHa W/WIM YIpaBlisBaHA OT Ia3apeH
OTIepaTop, KOSATO CpeIla WM ChICHCTBA 3a CPEIIaHETO
Ha WHTEPECUTE 3a MOKYIKA U NMpojjak0a Ha (prHAHCOBU
WHCTPYMEHTH Ha MHOXECTBO TPETH CTPaHU 4Ype3
cuctemMata W B CBOTBETCTBHE C  HECHHHUTE
HEJMCKPELMOHHU TpaBWia MO HAYUH, PE3YJITAaThT OT
KOWTO € CKIIOYBAaHETO Ha JOrOBOP BBB BpPB3Ka C
(hMHAHCOBUTE MHCTPYMEHTH, JOIYCHATH 10 THPTOBUSA
CBhIJIACHO HEWHHUTE TpaBWia W/HWIM  CHCTEMH,
JUIeH3UpaHa W  (QyHKIMOHMpAIla pPEJOBHO B
CHOTBETCTBHE ¢ m3nuckBanusaTa Ha 311D u akToBETE TIO
puwiIaraHeTo My. Perymupan ma3zap € © BCsKa
MHOTOCTpaHHa CHCTE€Ma, KOSATO € JHULEH3UpaHa U
(YHKIITMOHUpPAa B CHOTBETCTBHC C M3HCKBAHHUATA Ha
HupextuBa 2014/65/EC.

3a peryiaupaH mazap ce CUWTa W PeryJiupaH masap,
pasnuyeH ot To3u no wi. 152, an. 1 u 2 ot 31IDU, B
PenryOnmka bwarapus wnm B Apyra abpkaBa WICHKA,
(byHKIMOHWpANT peAoBHO, MpPHU3HAT W  IyOIWIHO
JIOCTBIICH.

and namely: those classes of securities, registered in
accounts in a central securities depository, which are
negotiable on the capital market, with the exception of
instruments of payment, such as:

(a) shares in companies and other securities equivalent to
shares in companies, partnerships or other entities, and
depositary receipts in respect of shares;

(b) bonds or other forms of securitized debt, including
depositary receipts in respect of such securities;

(c) any other securities giving the right to acquire or sell
any such transferable securities or giving rise to a cash
settlement determined by reference to transferable
securities, currencies, interest rates or yields,
commodities or other indices or measures;

19. “Money market instruments” shall be instruments
normally dealt in on the money market, which are liquid
and their value could be determined exactly at each
moment;

20. (new — resolution dated 18.10.2023) ‘“Derivative
financial instruments” shall be instruments which price
depends on the price and the dynamics of the price of
other securities, index or investment (underlying asset).
For example, options futures and other. Because of the
so called “leverage effect” the derivatives could multiply
the gains but also the losses for the investor.

21. (previous item 20 - resolution dated 18.10.2023)
“Regulated market” is a regulated market under the
meaning of Art. 152, para. 1 and 2 MFIA, and namely a
multilateral system which is organized and/or managed
by a market operator, which shall match or shall
cooperate the match of interests about purchase and sale
of financial instruments of a multitude of third parties via
the system and in accordance with its non-discretion
rules in a way, the result of which is the conclusion of a
contract in connection with the financial instruments,
admitted to trading according to its rules and/or system,
licensed and regularly functioning in accordance with the
requirements of the MFIA and its secondary legislation.
Regulated market shall also be each multilateral system,
which is licensed and shall function in accordance with
the requirements of Directive 2014/65/EU.

Regulated market is also considered a regulated market,
different from the one under Art. 152, para. 1 and 2 of
MFIA, in the Republic of Bulgaria or in another Member
State, operating regularly, recognized and publicly
accessible.



22. (nosa — pew. om 18.10.2023 2.) ,IHBeCTHUIIHMOHCH
nukbe1 Ha DoHma” o3HAYaBa, 4ye JICHHOCTTa My UMa
IMUKJIMYCH XapakTep. Bceku MHBECTUIIMOHEH IIHKBII € C
MPOIB/DKUTEITHOCT OT NPUOIU3UTENHO 3 (TPH) FOAUHH
Y BKJIFOYBA JIBa OCHOBHU IEPHOa, HAPUYAHU YCIOBHO
,»OTBOpEH mepuon” W ,,0TpaHWYeH TMepuox”’, Karo B
CHOTBETCTBHE C HOPMATUBHUTE U3UCKBAHUS JISITIOBE IIE
ce MpojaBaT W M3KYIyBaT O0paTHO 0€3 MPEKbCBaHE
mpe3 JBata nepuojia (C M3KIIOUEHUE Ha CIydYauTe Ha
BPEMEHHO CITUpaHe Ha 00pPaTHOTO M3KYITyBaHE), HO IIe
Ce MpWJIaratT pa3iuvHU TakcH/ Pa3Xoly 3a CMETKa Ha
WHBECTUTOPHUTE TIPHU U3JIaBaHE M OOPaTHO HM3KYITyBaHE
Ha JISTOBETE.

23. (nosa — pew. om 18.10.2023 2.) ,,OTBOpeH mepuoxa” €
MIBPBUAT OCHOBCH IIEPHUOJ OT MHBECTULIMOHHHA HUKDBJI
Ha @onpa. IIpoxwbmxurenHocTra Ha Iepuoma €
MIPUOIM3UTEITHO 2 (Ba) Mecera.

24. (nosa — pew. om 18.10.2023 2.) ,,OrpanndeH nepuoxn”
€ BTOPUAT OCHOBCH IICPUOA OT MHBECTUIITMOHHUS HUKBJI
Ha @onpga. I[IpompmxurenHocTTa Ha Mepuona €
IpHOIU3UTENHO 3 (TpH) TOAVHH.

25. (nosa — pew. om 18.10.2023 2.) ,,MexxTuHEH MeproOT”
€ 4acT OT ,,0OrPaHHYECHUs Nepuoa”’, Mpe3 KOUTO 1Ie ce
MpUjiaraT MO-HUCKWA TakCW/ pa3Xoad 3a CMeTKa Ha
WHBECTUTOPHUTE TPH NpoJiask0a u 0OpaTHO M3KYITyBaHE
Ha JSUIOBE B CPaBHEHHE C TaKCUTE/ Pa3XOJIUTE IPH
mpojak6a W o0paTHO M3KYIyBaHE Ha JSIOBE TIpe3
ocTaHalaTa dYacT OT ,,OTpaHUYCHUS Tepuom .
[TpoabKUTETHOCTTa HA TIEpUOJIa € MPUOIU3UTEIHO 1
(emnH) Mecen. Beexu ,,orpaHn4eH mepuo,” BKIIOYBA 2
(mBa) ,,MEXKTMHHU TIEPHO/IA”, KATO HAYAJIOTO HA IbPBUS
»MEXIWHEH Tmepuony’ €  mnpubnusurenHo 12
(mBaHazecer) Mecena ciie]] HAa4aiuoTo Ha ,,0TPAHHYCHHS
mepuoa”’, a HAvaJoTO Ha CJeIBallus ,,MEXINHEH
nepuox” e mpubnusuTenHo 12 (1BaHazeceT) Mecela
CJIe]T Ha49aJioToO Ha TIPEIXOTHUS ,,MEKINHEH IepUOI~ OT
CBIIUS ,,0TPaHUYECH TEPUOA’ .

26. (noéa — pew. om 18.10.2023 2) ,3ammra Ha
HapacTBaHE HAa WHBECTHIHSITA® O3Ha4YaBa HETHaTa
CTOMHOCT Ha aKTHBUTE Ha €QUH I, H3YUCIIEHA KBbM
nocieAHus pabOTEeH JIeH OT ,,0rpaHUYCHUS TIEpUOST’, a
Ob/ie He mo-Hucka oT 102 (cTo  JiBe) Ha CTO OT HETHATA
CTOMHOCT Ha aKTMBHUTE Ha €IWH [, M3YKMCIIEHa KHEM
nmoclneAHus paboTeH JIeH OT ,,0TBOPSHHS Nepuoj’.
YpaBiasgBamoro APYKECTBOTO 1€ C€ CTPEMH Ja
OCUTYpPH IOCTUTAaHE Ha 3alllMTaTa HAa HapacTBaHE Ha
WHBECTHUIIMATA TIOCPEICTBOM IOIXOIAIIIA U ChoOpa3eHa
C Ta3W IeJ WHBECTHIIMOHHA CTPATETHUs U MOJIUTUKA, HO
HE MOJKE JIa TapaHTHpa HAITBIHO TOCTUTAHETO Ha Ta3|
eI, 0CO0€EHO aK0  HACTBIAT  W3BBHHPEIHH,
HEMPEIBUACHH WJIH HENPEABUAMNMU TPOMEHH B
MMa3apHATE YCJIOBHS, MOJIOKCHUETO HA KOHTPATCHTHUTE
WM JpyTd OOCTOATEICTBA W3BBH KOHTpOJa Ha
YpaBnsBanioTo APYKECTBO, 3acCSTallld HHBECTUIIUUTE
Ha donpa.

22. (new — resolution dated 18.10.2023) “Investment cycle
of the Fund” means that its activity has a cyclical nature.
Each investment cycle lasts approximately 3 (three)
years and includes two basic periods, conditionally
called “open period” and “limited period”, when in
accordance with the legal requirements the units will be
sold and redeemed without interruption during both
periods (excluding the cases of temporary suspension of
the redemption), but different fees/ expenses will be
applied for the account of the investors upon the issuance
and redemption of the units.

23. (new — resolution dated 18.10.2023) “Open period” is
the first basic period of the investment cycle of the Fund.
The length of the period is approximately 2 (two)
months.

24. (new — resolution dated 18.10.2023) “Limited period” is
the second basic period of the investment cycle of the
Fund. The length of the period is approximately 3 (three)
years.

25. (new — resolution dated 18.10.2023) “Transitional
period” is a part of the “limited period”, during which
lower fees/ expenses on investors’ account shall be
levied upon sale and redemption of units compared to the
fees/ expenses upon sale and redemption of units during
the rest of the “limited period”. The duration of the
period is approximately 1 (one) month. Each “limited
period” includes 2 (two) “transitional periods”, as the
beginning of the first “transitional period” is
approximately 12 (twelve) months after the beginning of
the “limited period” and the beginning of the subsequent
“transitional period” is approximately 12 (twelve)
months after the beginning of the preceding “transitional
period” within the same “limited period”.

26. (new — resolution dated 18.10.2023) “Protection of
increase of the investment” shall mean the net asset value
of one unit calculated as of the last business day from the
“limited period”, to be not lower than 102 (one hundred
and two) per cent of the net asset value of one unit
calculated as of the last business day of the “open
period”. The Management Company shall strive for
ensuring achievement of protection of increase of the
investment by means of appropriate and consistent with
this purpose investment strategy and policy, but may not
fully guarantee achievement of this purpose, especially
in the event of exceptional, unexpected or unforeseen
changes in the market conditions, state of the counter
parties or other circumstances beyond the control of the
Management Company, relating to the investments of the
Fund.



27. (npeouwna m. 21 — pew. om 18.10.2023 2.) ,,CniuBane”
o3HauaBa (popma Ha mpeodpazyBaHe, MPHU KOSATO J1BA HITH
MoBeYe  HAIMOHAIHM  WHBECTHIMOHHW  (oHma
(mpeobpaszyBamu ce (oHmOBE) ce mpekpaTsBaT 0e3
JIUKBHUJAIMS M MPEXBBPIAT Ha JPYT YUYPEACH OT TAX
HAI[MOHAJICH WHBECTUIIMOHEH (OHI (HOBOYUpEIeH
(OHI) BCHYKATE CH AaKTHBH W TIACHBH CPEILy
MPEIOCTaBsIHE Ha JISJI0BE HAa HOBOyYpeAcHHsS (HOHI Ha
MpUTEKATENUTEe Ha JSJI0OBE Ha IMpeoOpasyBalluTe ce
(OHJIOBE, aKO € MPHJIOKKMO — W Ha MapuyHa Cyma B
pasMmep He mo-BUCOK oT 10 Ha cTO OT CTOWHOCTTa Ha
Taka MpeIoCTaBeHUTE IsUIOBE, OMpejeseHa Ha Oa3ara
Ha HETHATa CTOMHOCT HA aKTHBHUTE.

28. (npeouwna m. 22 — pew. om 18.10.2023 2.) ,,.BnuBane”
o3HauaBa (opma Ha mpeoOpa3yBaHe, MPH KOSTO CIUH
WIK TIOBeYe HAIMOHAIHW WHBECTUIMOHHH ()OHIOBE
(mpeobpasyBamu ce (oHIOBE) ce MpekpaTrsBaT 0e3
JUKBUAAIMS M TPEXBBPIAT HA APYT CHINECTBYBAIL
HaIlMOHAJICH WHBECTUIMOHEH (oHA (mpuemany (GoHn)
BCUYKHTE CH aKTHBU W MACHBH CPEIIly MPEAOCTABSIHE Ha
JSUTOBe HA mpHeMalrivs (GoHI Ha MPHUTEKATETUTE HA
JSUIOBE Ha mpeoOpasyBamure ce (OHIOBE, aKko ¢
MPWIOKHMO — M Ha MapuyHa cymMa B pa3Mmep He Mo-
BUCOK OT 10 Ha CTO OT CTOHMHOCTTa Ha Taka
MpeJOCTaBeHUTE sUIOBE, OMpeJielieHa Ha 0Oa3ara Ha
HETHaTa CTOMHOCT Ha aKTUBUTE.

29. (mpeouwna m. 23 - pew. om 18.10.2023 2)
»PasnensHe” o3Ha4yaBa hopma Ha npeoOpa3yBaHe, NMPH
KOSITO €IMH HAIlMOHAIEH WHBECTUIIMOHEH (OHJ
(mpeobpazyBam; ce ¢oHO) ce TmpekparsBa 0e3
JUKBUIAUMS M TPEXBBPIS Ha JPYIH YYpeAeHH
HAIlMOHAJTHM WHBECTUIIMOHHU (OHJOBE (TpHeMaIu
(OH/I0BE) CHOTBETHH YaCTH OT aKTHBUTE M TACHBUTE CU
Cpelly NpeJoCTaBsHe Ha JSUIOBE HA HOBOYYPEICHUTE
¢doHIOBE Ha TpUTEKATEeIWTE Ha JSUIOBE  HA
npeoOpaszyBamus ce QoHJI, aKo € MPHIOKUMO — U Ha
Mapu4Ha cyma B pa3Mmep He mo-Bucok oT 10 Ha cTo oT
CTOMHOCTTa Ha Taka TMPEJOCTaBEHUTE JSJIOBE,
ompeneneHa Ha 0azaTa Ha HeTHaTa CTOWHOCT Ha
aKTHBUTE.

30. (npeouwna m. 24 — pew. om 18.10.2023 2.) ,,Otnensiue”
o3Ha4yaBa GopMa Ha TpeoOpaszyBaHe, IPU KOSITO eIWH
HAI[MOHAJICH UHBECTHIIMOHEH (GoHJ (IIpeodpa3yBsalll ce
¢doHx), 6€3 1a ce mpeKpaTsBa, NPEXBHPIISL HA €IUH HIIH
HSKOJIKO YYPEICHH HAIlMOHAJHU HWHBECTHUIIMOHHH
dbonga (mpuemaru (OHIOBE) YACT OT AKTUBHUTE H
MAaCUBUTE CH Cpelly MpeaoCTaBsHE Ha JsJI0OBE Ha
HOBOy4YpeneHUTe (HOHIOBE HA TMPUTEKATEIUTE Ha
Is70Be  Ha mpeobOpasyBammus ce  (OHA, ako €
MPWIOKUMO — U Ha MapuyHa cyMa B pa3Mep HeE Io-
BUCOK OT 10 Ha CTO OT CTOMHOCTTa Ha Taka
MpPEeIOCTaBeHUTE [SUIOBE, ONpejaeNieHa Ha 0Oa3aTa Ha
HETHaTa CTOWHOCT Ha aKTHBHTE.

25. (omm. — pew. om 18.10.2023 2.)

Ynen 3

27. (previous item 21 - resolution dated 18.10.2023)
“Merger” means a form of transformation in which two
or more national investment funds (transferring funds)
are terminated without liquidation and transfer to other,
established by them, national investment fund (newly
created fund) all their assets and liabilities against the
granting of units in the newly created fund to the
unitholders of the transferring funds, if applicable, and a
cash amount not exceeding 10 per cent of the value of the
units so granted, determined on the basis of the net asset
value.

28. (previous item 22 - resolution dated 18.10.2023)
“Acquisition” means a form of transformation in which
one or more national investment funds (“transforming
funds”) are being ceased without liquidation and transfer
to another existing national investment fund (“acquiring
fund”) all their assets and liabilities against submitting of
units from the acquiring national investment fund to the
owners of units from the transforming funds, and if it is
applicable — a cash amount not exceeding 10 per cent of
the value of the units so granted, determined on the basis
of the net asset value.

29. (previous item 23 - resolution dated 18.10.2023)
“Division” means a form of transformation whereby a
national investment fund (a transforming fund) is
terminated without liquidation and transfers to other
established national investment funds (receiving funds)
the relevant parts of its assets and liabilities against
providing units in the newly established funds to the
unitholders of the transforming fund, if applicable - and
of a cash amount not exceeding 10 per cent of the value
of the units so granted, determined on the basis of the net
asset value.

30. (previous item 24 - resolution dated 18.10.2023)
“Separation” means a form of transformation whereby,
without ceasing, a national investment fund (transferring
fund) transfers to one or more established national
investment funds (receiving funds) part of its assets and
liabilities against providing units in the newly established
funds to the unitholders of the transferring fund, if
applicable, and of a cash amount not exceeding 10 per
cent of the value of the units so allocated, determined on
the basis of the net asset value.

25. (repealed — resolution dated 18.10.2023)

Article 3



Haumenosanue u gpupmen 3nax

(usm. — pewr. om 18.10.2023 2) HanmeHOBaHHETO Ha
HanuoHaHUS goroBopeH douA e ,,JICK CradmmHocT —
EBpomneiickn akmmm 57, Karo TO Cce U3MHCBa
JOIBIHUTEIIHO Ha aHTTIHICKY e3uK kato “DSK Stability
— European Equities 5”.

Ynen 4
Hannu 3a Ynpaenaeaujomo opyrcecmeo

(1) HaupoHa HUAT JOTOBOPEH (hOHI € OpraHM3HpaH U
yhopaBisiBaH OT ympasisiBamio apyxkectso ,,JICK
VYpasnenue Ha aktuBn” AJl, cbe cefanuiie u aapec Ha
ynpasnenue: rp. Codums, pation ,,O0opume”, yiI.
»MockoBcka” Ne 19, aapec 3a KOpeCHOHIEHLHUS Ip.
Codus, yi. ,,Anmadun” Ne 36, er. 3, renedon: +359 (2)
930 1000, e-mail: office@dskam.bg; YnpasnsBamoro
IpY>KeCTBO MpUTEKaBa JMIEH3 3a H3BBbPLIBAHE HA
JNEHHOCT KaTo yHpaBisABallo JPYXKECTBO, M3AaJeH Ha
ocuoBanue Pemenne Ne 862 — V]JI/ 15.12.2004 r. u
Pemenne Ne 523 — Y]/ 17.08.2005 r. na K®H. ,,JICK
Vnpasnenue Ha aktuBu Al € BnucaHo B ThproBckust
pPerHCTbp M PETUCTbpa Ha IOPUIUYECKUTE JIHUIA C
HECTOMAHCKa LN KbM ATEHLMSTA 110 BIIMCBAHUATA C
ENK 131349104.

(2) VYmnpapnsgBamoTo Apy>KeCTBO KMa JABYCTENEHHA
cucTeMa Ha yIIpaBJeHUe, ChCTOsIA CE OT Y IPaBUTEJIEH
n HanzopeHn cbBer.

Ynen 5
Cpox

@oHABT ce yupensBa 3a HEOTPAHMYEH NEPHOA OT
BpEME.

Ynen 6
[eiinocm na @onoa

Heiinocrra Ha DoHJA € WHBECTUpAHE BHB (DMHAHCOBU
WHCTPYMEHTU U JPYTU JUKBUIHU (UHAHCOBHU AKTHUBU
mo ui. 186 3JAKUMCHIIKM Ha mapuyHu CpencTsa,
HaOpaHW Ype3 MyONIMYHO IpeAsiaraHe Ha ISUIOBE, C
OrJIe[] TIOCTUT'aHE HAa UHBECTULIMOHHUTE LIEJH I10 4. 7,
KOETO €€ OCBUIECTBSABA OT YTPABIABAIIOTO APY>KECTBO
Ha NPUHIUIA Ha pa3lpejiesIeHhe Ha PUCKa.

Yuen 7
OCHOGHU UHBECMUUUOHHU UeaU U CIPAMe2Us

(1) (usm. — pew. om 30.07.2021 2., usm. — pew. om
18.10.2023 2.) OcHoBHU 1ienu Ha DoHJA ca 3aluTa Ha
HapacTBaHETO Ha CTOMHOCTTa HAa WHBECTULMUTE Ha
MIpUTESKATETUTE Ha Js1oBe BHB DoHAA, KakTo U (110
BB3MOXKHOCT) HapacTBaHE Ha CTOWHOCTTa Ha
WHBECTULIMUTE HA MPUTEKATCIUTE HA [AJI0BE HaJ
3AIIATEHUS pa3Mep TOCPENCTBOM pealln3upaHe Ha
MaKCUMaJIHUS Bb3MOXeEH jo0xoJ oT Pdonma npu
II0OEMaHe HAa HUCBK OO YMEpPEeH pUCK, KaKTO U
OCHUTYpSIBAHE HAa MAaKCHMajHa JUKBHAHOCT Ha

Company Name and Company Logo

(amended — resolution dated 18.10.2023) The name of the
national contractual fund is ,, JICK Crabwidoct —
Espomeiickn axmum 57, In  addition, in English
translation, it shall be written, as follows: “DSK Stability
— European Equities 5”.

Article 4
Data for the Management Company

(1) The national contractual fund is organized and
managed by the Management Company “DSK Asset
Management” AD, having its headquarters and
registered office at 19, Moskovska Street, Oborishte
Region, Sofia, address for correspondence: 36, Alabin
Str., 3¢ floor, Sofia, telephone: +359 (2) 930 1000, e-
mail: office@dskam.bg; web-site www.dskam.bg. The
Management Company has a license to act as a
management company issued on the ground of
Resolution No 862-Y I/ 15.12.2004 and Resolution No
523-Y]1/ 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 Fund shall be established for an unlimited period of
time.

Article 6
Activity of the Fund

The activity of the Fund is investing in financial
instruments and other liquid financial assets within the
meaning of Art. 186 of ACISOCIUA of cash 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.

Article 7
General investment goals and strategy

(1) (amended — resolution dated 30.07.2021, amended —
resolution dated 18.10.2023) The general goals of the Fund
are protection of the increase of the value of the
unitholders’ investments in the Fund, as well as (if
possible) increase of the value of its unitholders
investments above the protected amount by means of
making the maximum possible income while taking low
to moderate risk, as well as to ensure maximal liquidity
of the unitholders investments during the “open period”.
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WHBECTUIIMUTE HAa MPUTEKATEIUTE Ha [SUIOBE IIpe3
,»OTBOPEHUS Iepuo”.

(2) (usm. — pew. om 30.07.2021 2., usm. — pews. om
18.10.2023 2.) @OHABT MHBECTHPA MPEUMYLIECTBEHO B
IIEHHU KHIWKA, W3JaJieHd WId TapaHTUPaHU OT
ObJirapckaTa JIbpXaBa, OT JIpyra IbpKaBa WICHKA HIIH
TpeTa AbpKaBa, OOITHHCKHA OOJIUTAITIH, KOPIIOPATHBHU
obOnuranuu u/ Wi OaHKOBU JICMIO3UTH B KPEIUTHH
WHCTUTYIIUM ChC cenanunie B PenyOnvka Bearapus, B
Jpyra Abp)KaBa WieHKa Wid B Tpera JabpikaBa. C 1en
OCUTYpsIBAHE ~ Ha  KaluTaJlioBa  mevyayba  Ha
nHBecTuTopuTe GOHABT MOKE J1a UHBECTHPA U B IPYTH
JUKBUIHU (UHAHCOBHM aKTHBH 110 CMUCHJIA Ha 4. 186
or 3IKUC/IIIKW, B T.4. aepuBaTUBHU (PUHAHCOBH
MHCTpYyMeHTH. DOHABT MOXKE Jla HHBECTUPA U B aKIUH/
JSUTIOBE Ha KOJICKTUBHM WHBECTHUIIMOHHU CXEMH, ChC
ceganmie B Perryonuka bearapust uiy B qycO0MHa.

(3) (usm. — pew. om 18.10.2023 =) MHBEeCTHUIIMOHHATA
cTpaterus Ha DoHAa NpenBWXKAA C IIEJ] 3alluTa Ha
HapacTBaHE HA CTOWHOCTTAa HA WHBECTHUIMHUTE Ha
MPUTEKATESITUTE HA AsI0BE BB DOH/IA, MHBECTHPAHE HA
OCHOBHATAa YaCT OT aKTUBUTE B IICHHU KHUXA, U3/1aJICHH
WM TapaHTUPaHH OT OBJIrapckara JbpiKaBa, bpikaBa
YlieHKA WM TpeTa IbpKaBa, OONIMHCKU OOJHTrallvy,
KOPIIOPATUBHU OOJIHUTralvy 1/ Wik OaHKOBHU JICTIO3UTH B
KPEJAUTHA WHCTHTYIIMM ChC cenanuile B PenyOnmka
bwarapusi, B Jpyra JbpkaBa uICHKAa WM TpeTa
IbpKaBa W/ WIM B aKiuu/ JSJIOBE Ha KOJCKTHBHH
MHBECTUIIMOHHM CXEMH ChC celajuiie B brirapus ninu
qyKOHHA.

C men ocurypsBaHe Ha KamnWTajoBa Iedanba Ha
nHBecTUTOpuTe MOHIBT MOXKE Ja MHBECTHPA 4acT OT
AKTHBHUTE CU M B JIPYTU JUKBUJHU (HUHAHCOBH aKTHBH
mo cmuchia Ha wi. 186 or 3AKUCIIIKU, B T.u.
JIepUBaTUBHU ()MHAHCOBU MHCTPYMEHTH, C KOSTO Ja CE
OCUTYPH CKCIO3MIIMS KbM HMHJICKCH BBHPXY aKIMH Ha
eBporneiicku komnanun. CTpaTerusta mpeaBruKIa upe3
Te3u HHCTpyMeHTH DOHABT 3 y4acTBa B €BEHTYAITHOTO
MOBHINIABaHE HA CTOWHOCTTA HA 0a30BUS aKTHB, BbPXY
KOWTO ca 3aKylleHH CHOTBETHHTE JCPUBATUBHH
WHCTPYMEHTH, HO CHIICBPEMEHHO Jla ObJie Tperna3eH
OT MOHMKaBaHEe HA CTOWHOCTTA Ha 0a30BUs aKTHB.

(4) ®oHABT MOXKE Aa MpUIara MOAXOSIIN CTPATErHH
3a Mpelra3BaHe OT Na3apeH, BATyTeH U APYTH PHUCKOBE
(,,xemxupane”): CACNKH C OMIUHU, GIOYBPCH, CyalloBe U
JPYTH JIEPUBATH.

Yuen 8
Hueecmuyuonna nonumuxa. Cocmas u cmpykmypa
Ha akmueume

(1) (npeouwer un. 8 — pews. om 30.07.2021 2., usm. — pewt. om
18.10.2023 2.) C orjien mocTUTraHe HA MHBECTUIIMOHHHTE
unenu Ha @oHja, nAeiHOoCTTa My HMa [UKIWYEH
xapakTep. Bcexkn HWHBECTUIIMOHEH LHKBI € C
MPOABIDKUTEIHOCT OT IPUOIH3UTETHO 3 (TPH) TOIUHN
U BKIIOYBAa JBa OCHOBHMU nepuoja. DOHIABT

(2) (amended — resolution dated 30.07.2021, amended —
resolution dated 18.10.2023) The Fund shall invest
predominantly in securities issued or guaranteed by
Republic of Bulgaria, by another member state of the EU
or a third state, municipal bonds, corporate bonds and/ or
bank deposits in credit institutions domiciled in Republic
of Bulgaria, another member state of the EU or a third
state. In order to assure capital gains for its investors, the
Fund may invest in other liquid financial assets within
the meaning of Art. 186 of the ACISOCIUA including
derivative financial instruments. The Fund may invest in
shares/ units of collective investment schemes, domiciled
in the Republic of Bulgaria or abroad.

(3) (amended — resolution dated 18.10.2023) The investment
strategy of the Fund envisages in order to protect the
increase of the value of the investments of the unit
holders of the Fund, investment of the main part of the
assets in securities issued or guaranteed by the Republic
of Bulgaria, by another member state of the EU or a third
state, municipal bonds, corporate bonds and/ or bank
deposits in credit institutions domiciled in Republic of
Bulgaria, another member state of the EU or a third state
and/ or shares/ units of collective investment schemes,
domiciled in the Republic of Bulgaria or abroad.

In order to assure, capital gains for its investors, the Fund
may invest in other liquid financial assets within the
meaning of Art. 186 of the ACISOCIUA including
derivative financial instruments with which an exposure
towards European equity indices to be assured. The
strategy of the Fund envisages with these instruments the
Fund to participate in the possible increase of the value
of the underlying assets, on which the respective
derivative instruments are both but in the same time to be
protected against a possible decrease of the value of the
underlying asset.

(4) 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) (previous Art. 8 — resolution dated 30.07.2021, amended —
resolution dated 18.10.2023) In view of achievement its
investment goals the Fund its activity has cyclical nature.
Each investment cycle lasts approximately 3 (three)
years and includes two basic periods. The Fund
implements its activity without interruption and each



OCBHIICCTBABA HCHIPCKHCHATO CBOATA I[eleOCT, Karto
BCCKHM HOB IHKBJ 3allodBa Ja TEYC BEIHara cCJICa
HU3TUYaHC Ha ITPEAXOTHUA.

[IbpBUSAT OCHOBEH TIEPHOA € HapedeH ,,0TBOPEH
nepuoa” U € C MPOABIDKUTEITHOCT OT MPUOIU3IUTEITHO 2
(mBa) Mecema.

[Ipe3 To3m meproa ce u3BLPIIBA aKTUBHO HaOMpaHe Ha
CPEICTBa OT MHBECTUTOPHUTE. TOBA € U MEPHOABT, NIPe3
KOWTO WHBECTHUTOPHTE, 3aKyNwiu JasiioBe Ha DoHma
Ipe3 MPEIX0THNA HHBECTUIIMOHHH IUKIN 1 JKeJIacIy Aa
HaIpaBsIT 00paTHO M3KYIyBaHE, € MPEIOPHYUTEIHO Ja
MpoJIaiaT CBOUTE JIsiIoBe 00paTHO Ha DoHa.

ITo Bpeme Ha ,,oTBOpeHuUs nepuoa’ aktuBute Ha Donga
Ce WHBECTHPAT MPEUMYIICCTBCHO B WHCTPYMECHTH Ha
MapuyHUs [aszap, akiuu/ JsUI0BE Ha KOJCKTHUBHH
MHBECTULIMOHHM CXEMH M/ UK OAHKOBH JEIO3UTH.

BropusaT OCHOBeH mepuon € HapedeH ,,0rpaHdyeH
Nepruoa” U € C MPOABIDKUTEIHOCT OT IPUOIU3UTEITHO 3
(tpu) romunu. ,,OrpaHUYEHHUAT NEPHOA” 3amovBa Jia
Teue Ha IBPBUS JEH CJel 3THYaHEeTO Ha ,,0TBOPCHUS
nepuoj’”.

[Ipe3 ,,orpannuenus nepuon”’ POHIABT OCHUIECTBSIBA
CBOUTE OCHOBHM LIEJIM — OCUTYpsIBAaHE Ha 3alllUTa Ha
HapacTBaHETO Ha CTOMHOCTTAa Ha WHBECTULMHUTE Ha
MpUTEXaTeTUTe Ha JsioBe BbB DOHIa U pean3upaHe
Ha KaluTalloBa nedanda. 3aliura Ha HApacTBaHETO HA
CTOMHOCTTa HA WHBECTHULMATA IIpPe3 TO3M IIEPHOA
O3Ha4YaBa HETHATa CTOMHOCT Ha aKTUBHUTE Ha CVH s,
W3YHCICHA KbM TMOCHeNHUs paboTeH JeH OT
,»OTpaHW4YeHHs repuox’, na Obae He mo-Hucka ot 102
(cTo W 1B€) HA CTO OT HETHATA CTOMHOCT HA aKTHBUTE
Ha €JIMH JISUT, U3YMCIICHa KbM TOCIeTHUS pabOTeH JieH
OT ,,0TBOPEHHUSI IEPUOA".

OcHoBHaTa wyacT oOT aktuBure Ha @DOHIa mpe3
,,OTPaHWUYCHHU Tiepuoxa” 1ie ObJAaT HMHBECTUPAHU B
IICHHW KHWKA, W3AQJCHA WIH TapaHTHpPaHWd OT
ObIrapckaTa JbpiKaBa, Ibp)KaBa WICHKA WM TPeTa
IbpKaBa, OOIIMHCKKA OONUTaluu, KOPIOPATUBHH
oOymranyu ¥/ Wi OaHKOBU JEIO3UTH.

C e peanu3upaHe Ha KalMTaJIoOBa redaibda, 4acT OT
aktuBuTe Ha ®oHIa MoraT Ja ObJAT MHBECTUPAHH IO
TaKbB HA4YMH, Y€ Ja CE OCUTYPU EKCIIO3HULHS KbM
VMHJEKCH BbpPXY aKIMM Ha €BPONEUCKN KOMIIAHWH, Hall-
BEYE upe3 MHBECTHULIMU B JACPUBATUBHH (HPUHAHCOBU
WHCTPYMEHTH.

»,MEXInHeH Tmepuon” € dYacT OT ,,0TpaHuYCHHS
neproxa”’. IIpoabIKUTEITHOCTTA Ha MEXKTUHHUS TTSPHOJT
e npubnusuTenHo 1 (exuH) Mecen. B pamkuTe Ha BCekH
,OorpanuueH mepuon” wuma 2 (oBa) ,,MEXIAHHH
nepuoaa”’, KaTo HAYyajJoTO Ha WBPBUSA ,,MEKIUHCH
nepuoa”’ e mpubau3nuTeNHO 12 (mBaHajeceT) Mecela
CJIe Ha4ajoTo Ha ,,0rpaHHYEHUs IIEPHOa”, a HAYaIOTO
Ha CIIeIIBAITHS ,,MCKINHEH MTePUON~ € TIPUOIUZUTEITHO
12 (aBanameceT) Mecena clie] Ha4aloTo Ha ITPEIX 0 THUS
,,M&KIUHEH TIEpUOA"~" OT CHIIHUSA ,,0TPAaHUICH TEPUON”.

new cycle starts immediately after the end of the previous
cycle.

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

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

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

The second basic period is called “limited period” and its
length is approximately 3 (three) years. The “limited
period” starts on the first day after the end of the “open
period”.

During the “limited period” the Fund implements its
main goals — assurance of the protection of the increase
of the value of investments of the unitholders of the Fund
and realization of capital gain. Protection of the increase
of the value of the investment during this period means
that the net asset value per unit, calculated as of the last
working day of the “limited period” should be no less
than 102 (one hundred and two) per cent of the net asset
value per unit calculated as of the last working day of the
“open period”.

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

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

“Transitional period” is a part of the “limited period”.
The duration of the transitional period is approximately
1 (one) month. There are 2 (two) transitional periods
within each “limited period”, as the beginning of the first
“transitional period” is approximately 12 (twelve)
months after the beginning of the “limited period”, and
the beginning of the subsequent “transitional period” is
approximately 12 (twelve) months after the beginning of
the preceding “transitional period” within the same
“limited period”.
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»MEXIUHHUTE TIEPUOaU” B PAMKUTE HA ,,0rpPaHUYCH
neproAa”’ ce MPEABIKIAT B UHTEPEC Ha MHBECTUTOPHTE,
C IeN OCUTypsABaHE Ha JMKBUIAHOCT HA WHBECTUIIUUTE
UM TIpH T0-T00pH YCIOBUS B ONpENENIEHH IUKIH OT
,»OorpanndeHus mnepuoy’. [1o-KoOHKpeTHO, 10 BpeMe Ha
»MEXKIWMHEH TIepHoa~  Pa3XOguTe 3a CMETKa Ha
WHBECTUTOPHTE TIPH Mpoaxk0a 1 0OpaTHO H3KYITyBaHEe
Ha JSUTOBE 1€ Ca MO-HUCKH B CPaBHEHHUE C TE3U MpE3
OoCTaHalaTa dYacT OT ,,OTpaHUYeHUs] mepuoa’. AKO
WHBECTUTOP KeJlae Ja 3aKylmu WM Mpojaae oOpaTHO
JUTOBE, TOW IE¢ MOXE Jia HalpaBd TOBa TIpe3
»MEKIUHEH Tiepuon’ TpH  TMO-JA00pU  YCIIOBHS,
OTKOJIKOTO TIpe3 OCTaHajlaTa YacT Ha ,,0OTpaHHYCHHUS
nepuoj’”.

WuBecturopure crneaBa Ja WMaT TpeNBHI, Ue
3aKyNWINTE [SUI0OBE Tpe3 ,,MEXAWHHUTE Mepruoan”
HsIMa J1a MOTaT Jja pa3uuTaT Ha 3aIluTa Ha HapacTBAHETO
Ha CTOWHOCTTa Ha CBOSTa WHBECTHIMS B Kpas Ha
,»OTPAaHUYCHHUS TIEPUOT .

VYnopaBnsBamoTo — Apy)KecTBO  Ime  HH(opMupa
MPUTEKATEIUTE Ha JSUIOBE U OCTAHATIMTE HHBECTUTOPU
3a TOYHATa Jara, Ha KOATO IIl€ 3al04Ba BCEKH
,»OTBOPEH”/ ,,OoTpaHW4YeH” MepHUOJl OT WHBECTHIINOHHUS
muKbl Ha QDoHAA, KaKTO M 32 BCEKU ,,MEXKIUHEH
nepuoa” B paMKUTE Ha ,,0TpaHMYEHHs nepuon’, Hai-
Manko 30 JHM TIpeiu 3amoYBAHETO HAa CHOTBETHHS
NEepUOJ Ype3 ChbOOLICHUS:

v Ha BCUYKHM ,THIIETa”, Ha KOHMTO C€ MpUEMAT
MOPBYKH 32 Mpojaxkda U 00paTHO M3KYIyBaHE Ha
nsutoBe ot DoHpa;

v'Ha UHTepHer cTpaHMIaTa Ha YIPaBISBAIIOTO
TPY>KECTBO.

(2) (nosa — pews. om 18.10.2023 2.) DOHIBT HHBECTHPA B:

1. Axmum W [Asy0oBe Ha JAPYTH TNPEANPHATHS 32
KOJEKTHBHO  WHBECTHpaHE OT OTBOPEH  THII,
BKJIFOUMTENIHO HAa KOJIEKTUBHU MHBECTHLIMOHHHU CXEMHU
no cmuchbiia Ha qupextusa 2009/65/EO - no 100 Ha cTo
oT aktuBuTe HA DOHIA;

2. (usm. — pew. om 18.10.2023 2.) Akuu B Jpy’KeCTBA H
JpYyrH LUEHHH KHW)XA, CKBUBAJICHTHUM HA AaKIUU B
JIpy>)KeCTBa, JOMyCHaTH JIO WX ThPryBaHU Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 3IIOU nmm
THPTyBaHH Ha JpyT peryiupaH ma3ap B PermyOnmka
bbarapusa wim gapyra abpxaBa 4JieHKa, KakKTO U
JOTIyCHATH JI0 THPrOBUA Ha oduIualieH I[azap Ha
¢donmoBa Oopca WM THPIYBaHU Ha JPYT PETyJIHpaH
nasap B TpeTa abpkaBa — 1o 80 Ha CTO OT aKTUBUTE Ha
donpa;

3. 0610 o 100 Ha cTo ot aktuBuTe Ha DoHa B:

a) (UHAHCOBM WHCTPYMEHTH, U3JAJICHU WIH
rapantupadd ot PemyOnmka bearapus wim apyra
IbpPKaBH YWICHKH, KAKTO W U3IaIeHU WIN TapaHTHPaHH
OT TPETH IbPKABH;

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

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

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

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

v" on the website of the Management Company.

(2) (new — resolution dated 18.10.2023) The Fund shall
invest in:

1. Shares and units of other open-ended collective
investment  undertakings,  including  collective
investment schemes within the meaning of Directive
2009/65/EU - up to 100 per cent of the Fund’s assets;

2. (amended — resolution dated 18.10.2023) Shares in
companies and other securities, equivalent to equities in
companies, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in the Republic of Bulgaria or other
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, — up to 80 per cent of
the Fund’s assets;

3. Up to 100 per cent of the Fund’s assets, totally in:

a) financial instruments issued or guaranteed by the
Republic of Bulgaria or another Member State, as well
as issued or guaranteed by Third Countries;
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0) LICHHU KHIKAa U MHCTPYMEHTH Ha Mapu4HUA Tasap,
EMHUTUPaHU WIM TapaHTHPaHU OT LEHTPAIHU OPTaHu B
PemryOnmka bearapus unm B [pyra aAppikaBa WieHKa, OT
brerrapckarta HapoaHa 6aHKa, OT IEHTpaIHa OaHKa Ha
Jpyra AbpKaBa 4ieHKa, oT EBpomeiickata IeHTpaiHa
Oanka, ot EBpomeiickus cbio3 mwim oT EBporefickara
WHBECTHUIIMOHHA OaHKa, OT MyOIMYHa MEXTyHapoIHa
opraHu3anys, B KOSTO WiCHyBa MOHE €lHA Ibp:KaBa
YIICHKa,;

B) BIIOTOBE B OAaHKH, TUTATUMH TIPH MTOMCKBAHE WU 3a
KOUTO CBINECTBYBa MPABOTO Jla ObJAT W3TETJIICHH IO
BCSIKO BpeMe, IPH yCIIOBUE Ye 0aHKaTa € ChC CelaNNIIe
B PenyOnnka bbirapus winm B Ipyra JppikaBa WieHKa,
a aKo € ChC CEeJANAIIE B TPETA IbpKaBa — MIPH YCIIOBUE
ye ¢ O0O0eKT Ha Oyiaropa3yMHH IpaBWia, KOWTO
Komucusita e omnpenenuna 3a eKBUBAJICHTHH Ha TE3U
CBIVIACHO MpaBoTO Ha EBpomneicKkus chio3;

4. KopriopaTUBHY OOJIUTAIIMK U IPYTH ABITOBU IICHHH
KHMWKAa U UHCTPYMCHTHU HAa MapUiHUA [1a3ap, U3BbH TC3U
o T. 3, JOIYCHAaTH AO THPrOBUS WM ThPIyBaHH Ha
peryaupad nazap no wi. 152, an. 1 u 2 ot 3II®U nunm
TBPryBaHM Ha JPYr peryiupaH mazap B PemyOnmka
Bearapus unm npyra abpxKasa WieHKa, WIK AOIMYCHATH
70 THProBus Ha ouIMaNeH ma3ap Ha ¢oHIOBa Oopca
WIA TBPryBaHW Ha OpYyr pEryjupaH Iasap B TpeTa
nbpkaBa — 10 90 Ha cTo oT akTHBUTE Ha DOH/A;

5. JlepuBatuBHM  (PUHAHCOBM  HMHCTPYMEHTH,
BKITIOUHMTEIIHO EKBUBAJICHTHU Ha TAX HHCTPYMEHTH,
3aJbJDKEHUSITA 110 KOMTO MOrar Ja ObJaT U3IbIHEHU
4pe3 MapuyHo IUTAIIaHe, OMYCHATH 0 THPTOBUS HIH
THPTyBaHU Ha PETYJIMPAaH Ma3ap WK JPyT OpraHu3upaH
naszap, GyHKIIMOHUPAI PEIOBHO, IPU3HAT U My OJINIHO
JOCTBIICH, W/ JIepUBAaTHBHH (uHAHCOBH
MHCTPYMEHTH, ThPTyBaHH Ha W3BBHOOPCOBHU Ta3zapu —
10 50 Ha cto ot akTuBHuTE Ha DOHA;

6. Apyru GUHAHCOBU MHCTPYMEHTH, H3BbH ITOCOUYCHHUTE
BT. 1 — 5 mo-rope — 1o 30 Ha cTO OT akTHBHUTE Ha DOHA.

(3) (nosa — pew. om 30.07.2021 2., npeduwna anr. 2 — pew.
om 18.10.2023 2) DoOHABT MOXE Ja HHBECTUpPA B
NpEXBBPJIACMHU IICHHU KHHWKAa W HHCTPYMCHTHU Ha
napu4Hud masap, JOIMYCHATHU 1O TbProBUA Ha London
Stock Exchange, London International Stock Exchange,
SWX Swiss Exchange, OMX - Nordic Exchange
(Copenhagen, Stockholm, Helsinki), Istanbul Stock
Exchange, New York Stock Exchange, American Stock
Exchange, NASDAQ, Chicago Board of Trade,
Chicago Board Options Exchange, Toronto Stock
Exchange, Sydney Stock Exchange, Hong Kong
Exchange & Clearing, Tokyo Stock Exchange.

Ynuen 9
Hueecmuyuonnu o2panuyenus

(1) YpasasBamoTo ApyKeCTBO HE MOYKE J1a HHBECTHPA
noseue OoT 15 Ha cto OT aktuBuTe Ha PDoHIA BBHB
(bMHAHCOBH WHCTPYMEHTH, JOIYCHAaTH 0 WIH

b) financial instruments and money market instruments,
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, or by
a public international organization to which one or more
Member States belong;

¢) deposits with banks which are repayable on demand or
have the right to be withdrawn any time, provided that
the bank has its registered office in the Republic of
Bulgaria or in another Member State or, if the registered
office of the bank is situated in a Third Country, provided
that it is a subject to prudential rules determined by the
Commission as equivalent to those laid down in
Community law;

4. Corporate bonds and other debt securities and money
market instruments excluding these in point 3, admitted
to or traded on a regulated market under Art. 152, para.
1 and 2 LMFI or traded on another regulated market in
the Republic of Bulgaria or other Member State, or
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country — up to 90 per cent of the Fund’s assets;

5. 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 on another organized market, functioning regularly,
recognized and publicly available, and/or financial
derivative instruments, traded over-the-counter - up to 50
per cent of the Fund’s assets;

6. financial instruments other than those listed in items 1
— 5 hereinabove — up to 30 per cent of the Fund’s assets.

(3) (new — resolution dated 30.07.2021, previous para. 2 -
resolution dated 18.10.2023) The Fund may invest in
transferable securities and money market instruments
admitted to or traded on London Stock Exchange,
London International Stock Exchange, SWX Swiss
Exchange, OMX — Nordic Exchange (Copenhagen,
Stockholm, Helsinki), Istanbul Stock Exchange, New
York Stock Exchange, American Stock Exchange,
NASDAQ, Chicago Board of Trade, Chicago Board
Options Exchange, Toronto Stock Exchange, Sydney
Stock Exchange, Hong Kong Exchange & Clearing,
Tokyo Stock Exchange.

Article 9
Investment restrictions

(1) The Management Company may not invest more than
15 per cent of the Fund's assets in financial instruments
admitted to or traded on a regulated market, issued by a

12



ThPryBaHU Ha PCTryJIMpaH Iia3ap, U3JaACHHU OT CIAWH
CMUTCHT.

(2) HeszaBucuMo OT IOCOYEHOTO B  al. |,
YIpaBiasgBamnioTo Ipy>KecTBO MOXe 1a HHBectrpa 110 30
Ha cro OT aktuBure Ha DOHIA BHB (PUHAHCOBU
WHCTPYMEHTH, JAOMyCHAaTH [0 WIA THPryBaHW Ha
perynmpaH masap, W3NaJeHd OT €AWH EMHUTEHT, NpPH
yCIIOBHE 4Ye oOIara CTOWHOCT HAa WHBECTHIIUUTE B
EMUTCHTH, BB BCEKH OT KOMTO DOHABT MHBecTHpA
oBeye OT 15 Ha CTO OT CBOMTE aKTHBH, HE HA/IBUILIABA
50 Ha CTO OT aKTUBUTE MY.

(3) (usm. — pews. om 07.03.2022 2) YmpaBiasBAIIOTO
JPYKECTBO HE MOKE J1a UHBECTUPA IToBeue OT 15 Ha cTo
oT akTuBuTe Ha PoHIA BbB (UHAHCOBU MHCTPYMEHTH,
KOUTO ce Tpeajarar MyOJWYHO WIM 3a KOWTO HMa
3aJIBIDKEHHE J1a ce MCKa JOIMYCKaHe U B CPOK, HE IO-
IObIBI OT €IHA TOAWHA OT M3JAaBaHETO MM Ja Obaar
JIOTTYCHATH 10 UJIM ThbPI'YBaHU Ha PEryJIMpaH ras3ap Uiu
Jpyr OpraHM3MpaH maszap, (QYHKIHMOHHpAI] pPEIOBHO,
NpU3HAT W MyOJMYHO AOCTBIEH, M3NAACHU OT €AWH
EMHTEHT.

(4) YrpaBasBamoTo IpyKECTBO MOYKE J1a HHBECTHPA JI0
15 ma cro or aktuBuTe Ha POHIA BBB (pHHAHCOBH
WHCTPYMEHTH, KOUTO HE CE MpeajiaraT myOIInIHO U 3a
KOUTO HsMa 3aJbJDKEHHE Ja ObJaT JONMyCHATH JI0
TBPTOBHUA Ha PEryiaupaH Iasap Wid APYr OpraHu3upaH
nasap, QyHKIIHOHHUPAI PEIOBHO, IPU3HAT U ITyOIUIHO
JIOCTBIIEH, U3JaJICHH OT €IMH EMMTEHT, KaTo oOIiaTra
CTOMHOCT Ha WHBECTHUIIUUTE B TaKHBa q)HHaHCOBI/I
WHCTPYMEHTH MOe Ja ObJie 10 25 Ha CTO OT aKTUBHUTE
Ha ®oHAa.

(5) YpaBasBamoTo ApyKeCTBO MOKE J1a HHBECTHPA JI0
15 Ha cto ot akTuBuUTe HAa POHAA B aKIIUA U ILJIOBE HA
MIPEIPHUSITHS 32 KOJIEKTUBHO HMHBECTUPAHE, KOUTO HE Ce
npeiaraT myOIndHoO.

(6) YpaBasBamoTo ApyKECTBO MOYKE J1a HHBECTHPA JI0
50 Ha cro ot akTHBUTE HAa DOH/IA BHB BJIOTOBE B €HA
OaHKa.

(7) (noea — pews. om 18.10.2023 2.) YmpaBiasBamoTO
IpyXecTBO Moxe na uHBectHpa a0 100 Ha cTO OT
aktuBuTre Ha PoHAa BHB (UHAHCOBH WHCTPYMEHTH,
JOITYCHATH JIO WIIA THPTYBaHU Ha PETYJIMPaH Mazap, ako
Te3n (UHAHCOBM WHCTPYMEHTH ca W3AaJCHU WIH
rapantupand ot PemyOmuka bearapus, ot npyru
ObpKaBM WIEHKHA, KakTO W OT TPEeTH Ibp>KaBH,
BKJIIOYEHH B CIIUCHK, YTBBPAEH OT KOMHCHSATA IIO

NpeAJIOKeHHE Ha 3aMEeCTHUK-Tpenacenarens. AKo
(mHAHCOBUTE WHCTPYMEHTH, U3JaICHA Wi
rapaHTHUPaHU OT TPETH ABPKaBU, HE ca BKIIOYEHH B
CHUChKa IO TMPEeIXOJHOTO U3peueHue, oolmrara

CTOMHOCT Ha WHBECTHIIMUTE B TE3HM MHCTPYMEHTU HE
MOJKE JIa HaJIBHIIIaBa MparoBeTe 1Mo ai. 1 u 2 mo-rope.

(8) (mpeouwna an. 7 — pews. om 18.10.2023 2.) O6marta
CTOMHOCT Ha ekcro3uiusTta Ha PoHma, CBbp3aHa C
J€pUBATHBHU (DUHAHCOBM MHCTPYMEHTH, HE MOXE Ia

single body.

(2) Notwithstanding the provision of para. 1, the
Management Company may invest up to 30 percent of
the Fund’s assets in financial instruments admitted to or
traded on a regulated market, issued by one issuer,
provided that the total value of the investments in issuers
in each of which the Fund has invested more than 15 per
cent of its assets does not exceed 50 per cent of the
Fund’s assets.

(3) (amended - resolution dated 07.03.2022) The
Management Company may not invest more than 15
percent of the Fund’s assets in financial instruments,
issued by a single body, that are offered to the public or
are required to be admitted and within a term not longer
than one year from their issue to be admitted to or traded
on a regulated market or other organized market,
operating regularly, recognized and publicly accessible.

(4) The Management Company may invest up to 15
percent of the Fund’s assets in financial instruments,
issued by a single body, that are not publicly offered and
for which there is no obligation to be admitted to trading
on a regulated market or other organized market,
functioning regularly, recognized and publicly available,
whereas the total value of investments in such financial
instruments may be up to 25 percent of the Fund’s assets.

(5) The Management Company may invest up to 15
percent of the Fund’s assets in shares and units of
collective investment undertakings that are not publicly
offered.

(6) The Management Company may invest up to 50
percent of the Fund’s assets in deposits in one bank.

(7) (new — resolution dated 18.10.2023) The Management
Company may invest up to 100 per cent of the Fund’s
assets in in financial instruments admitted to or traded in
a regulated market if these financial instruments are
issued or guaranteed by the Republic of Bulgaria, by
other Member States, as well as by third countries,
included in a list approved by the commission on the
proposal of the deputy chairperson. If the financial
instruments issued or guaranteed by third countries are
not included in the list under the previous sentence, the
total value of investments in these instruments cannot
exceed the thresholds under para. 1 and 2 above.

(8) (previous para. 7 — resolution dated 18.10.2023) The total
value of the exposure of the Fund related to derivative
financial instruments may not be greater than the net
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ObJIe MO-TOJIIMA OT HETHATA CTOMHOCT Ha aKTUBUTE MY.
Koraro npexBspiinMU [ICHHU KHIKA WIA UHCTPYMEHTH
Ha TApUYHHA Ta3ap ChABPXKAT BrPaJieH JACPUBATHBEH
WHCTPYMEHT, ekcno3unuara Ha @DOHJa KBM TO3H
JICPUBAaTUBEH WHCTPYMEHT C€ B3eMa NPEIBUA IPH
W3YUCIIIBAHETO HA  o0mara  eKCIO3UIMS 10
MPEIXOJHOTO U3PEUCHHE.

(9) (mpeowwna an. 8 u usm. — pew. om 18.10.2023 2.)
Y1papsBamoTo APYyKeCTBO, AeiiCTBAIIO 3a CMETKA Ha
donpa, He MOXKE Ja IPUI00KMBa IIOBEYE OT:

1. meTHazmeceT Ha CTO OT aKIUUTE Oe3 MpaBoO Ha TJac,
HM3JIaJICHU OT €JHO JIUIIC;

2. TEeTHaJieceT Ha CTO OT OONWTaluuTe WIH OPYTH
JIBJITOBH IIEHHU KHIDKA, U3Ja€HU OT €QHO JIUIIE;

3. TpHUJECeT Ha CTO OT AAJOBETE Ha e€/Ha KOJEKTHBHA
WHBECTHIIMOHHA CXeMa, TOJy4uia pa3pelieHue 3a
U3BBPILIBAHE Ha JEHHOCT cbriaacHo Jlupexktusa
2009/65/EQ, u/unu npyra KOJICKTUBHA UHBECTUIIMOHHA
CXeMa, HE3aBUCUMO JaJld € ChC CEeJANHUIIEe B AbpiKaBa
YIICHKA, WU HE, IPU YCJIOBHE Y€ B MPOCIEKTA Ha Ta3u
KOJIEKTHBHA MHBECTULIMOHHA CXEMa € IPEABUICHO TS Aa
He uHBecTHpa noseve oT 10 Ha CTO OT aKTUBUTE CH B
JSIJIOBE Ha APYTHU KOJEKTUBHU UHBECTULUOHHH CXEMH,
HE3aBUCUMO OT TOBA JaJIH Ca MNOJYYUIIU pa3pelieHue 3a
W3BBPIIBAHE Ha JEHHOCT cCbriacHo JlupekTusa
2009/65/EQ, nunu ue;

4. meTHajieceT Ha CTO OT MHCTPYMEHTUTE Ha TMApUIHHS
nasap, u3JIaJicHu OT €IHO JIHIIC.

OrpannuenusiTa 1o T. 2, 3 1 4 He ce mpuyaraT, Korato B
MOMEHTa Ha  NpUIOOMBaHE Ha  IMOCOYEHHUTE
WHCTPYMEHTU HE MOXe Aa ObJe M3uuciieHa OpyTHarta
CyMa Ha JIBJTOBUTE IIEHHU KHIKA, HA HHCTPYMEHTHUTE
Ha MapUYHUS N1a3ap WK HETHATa cyMa Ha eMUTUPAHUTE
LEHHN KHIKA.

(10) (npeouwmna an. 9 — pew. om 18.10.2023 2.) Ilpm
HapylIeHHe Ha WHBECTHUIIMOHHHUTE OTPAaHUYEHUS II0
NPUYMHN U3BBH KOHTpOJIa Ha YIpaBiIgBaIIOTO
JpY’KECTBO WM B PE3YJTAT HA YIPAKHABAHE Ha IIpaBa
Ha 3aMrcBaHe, TO € UTHXHO MPHOPUTETHO, HO HE TO-
KbCHO OT IIeCT Mecela OT Bb3HHUKBAaHE Ha
HapyLIEHUETO, Ype3 CHACNKU 3a NMpojaxoda a mpuBene
aktuBute Ha  @oHIZAa B CBOTBETCTBHE  C
WHBECTHUIIMOHHUTE  OTPAaHWYEHHUs, KaTo  OTYUTa
MHTEpECUTE Ha NpPUTEXKATENIUTE Ha Jd10Be. B To3m
cinyyail YmpaBisBaIIOTO JAPYXKECTBO € JIIBXHO B
CEe/IeMTHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO Ja
yBenomu K®H, karo mnpemocraBu wnHpopmanus 3a
MPUYMHUTE 32 BB3HMKBAHETO MY W 3a IPEIIPHUETUTE
MEpKH 3a OTcTpaHsBaHeTo My. MuHdopmanus 3a
MPEaNPUETUTE MEPKH M0 MPEAXOJHOTO U3pPEUEHHUE HE
ce MpEeNCTaBsi, aKO HApYLIEHHETO € OTCTPaHEHO [0
[IPEICTaBsSHE HA YBEIOMJICHUETO.

Ynen 10
JTuxkeuonocm na @onoa

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.

(9) (previous para. 8 and amended — resolution dated
18.10.2023) The Management Company acting on behalf
of the Fund may acquire no more than:

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

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

3. thirty per cent of the units of a single collective
investment scheme authorized under Directive
2009/65/EU and/or other collective investment scheme,
whether or not established in a Member State, provided
that in the prospectus of that collective investment
scheme it is provided that this collective investment
scheme may not invest more than 10 per cent of its assets
in units of other collective investment schemes, whether
or not they have been authorized to operate under
Directive 2009/65/EC;

4. fifteen 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.

(10) (previous para. 9 — resolution dated 18.10.2023) 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 considering 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 10
Liquidity of the Fund
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(1) Ilpu ynpaBnenne na PoHga YmpaBiIsABAILIOTO
JIpYKECTBO € JAIBKHO Ja WHBECTHpPa B JIMKBUIHU
(MHAHCOBM MHCTPYMEHTH U JPyTU  JIMKBUIHH
¢unancoBn aktuBu 1o wi. 186 3IKMCHAIIKH, kato
MOAAbpAKA CTPYKTypa Ha AKTUBUTE M MACUBHUTE Ha
@doHza, KOSATO Aa MO3BOJSIBA /1a CE H3IIBJIHSABAT BHB
BCEKM MOMEHT 3aIb/DKEHHATAa 110 OOpaTHOTO
M3KyIyBaHe Ha asuoBete Ha dDoHpa.

(2) YnpapnsBamoTo JApyKeCTBO MpHeMa IMpaBuiia 3a
NOJAABPKAHE M YIpaBICHHE Ha JHMKBUIHOCTTa HA
®oHpa, B KOUTO CE MOCOYBAT MPUHIUIINTE U METOJUTE
Ha yTpaBlIeHHE, KaKTO U IIpaBaTa U 3aJbJDKEHHUATA Ha
JMIaTa, OTTOBOPHH 32 YIPABJIEHHETO, OTYETHOCTTA U
BBTPEIIHUS KOHTPOJ BBPXY JIMKBUIHOCTTA.

(3) YnpapnsBamoTo ApY>KECTBO € JUTHKHO IMOCTOSHHO
na ciuend 3a JukBugHocTTa Ha @onpa. Korato
YCTaHOBH, Y€ TA HE OTroBaps HAa W3WCKBAHHUATA Ha
Hapenba No 44, VYmpaBisBamoro Jpy>KECTBO
He3a0aBHO TpeANpUeMa MEPKH 3a MPUBSKIAHETO M B
CHOTBETCTBHE C U3NCKBAHUATA.

Ynen 11
Texnuku 3a epekmusno ynpasnenue na @onoa
(speno” coenku)
(1) ®oHapT MOXE Ja U3NOA3BA TEXHUKH U
WHCTPYMEHTH, CBBP3aHU C TNPEXBBPISIEMH LEHHU

KHIDKA W HMHCTPYMEHTH Ha TMapU4yHUs TMasap 3a
e(EeKTHBHO yIpaBJicHHE Ha noptdeiin,
MpPeJICTAaBIISIBAIIN IOTOBOPH 3a MOKYIIKA WK MPOax0Oa
Ha (UHAHCOBHM MHCTPYMEHTH C yrOBOpKa 3a 00paTHoO
U3KynyBaHe (,,pero” CHENKH), TpPH YCIOBHE 4e
CIICJIKUTE Ca WKOHOMHYECKU TOAXOJSAIIN, PUCKOBETE,
MPOU3THYAIIH OT TSX, Ca a[JeKBaTHO WACHTH(UIIUPAHU
B Ipolieca Ha YIpaBJeHHE Ha PUCKA U MPHU YCIIOBHE, Y
CIy)XaT 3a M3IBJIHCHHE Ha I[OHE €JHA OT CJICJHHTE
LeJH:

1. HamansBaHe Ha pucka,
2. HamaJsBaHE Ha Pa3sxoauTe;

3. reHepupaHe Ha AOMBJIHUTETHU Ipuxoau 3a PoHza ¢
HUBO Ha PHCKa, KOETO CHOTBETCTBA HAa PHUCKOBHSA MY
npodu 1 Ha IpaBUiIaTa 3a JUBEpCU(PUKALUS HA PUCKA.

(2) M3nox3BaHeTo HA TEXHUKUTE IO ajl. | HE MOXe /a
BOAM JIO TPOMSHA B MHBECTUIIMOHHUTE WENA H
OrpaHUYEHHS WM JI0 3aBUIIaBaHE Ha PUCKOBUS IPoduI
Ha @onpma, kakTo ca (GOpMYyITUPaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHabT MOXE Ja CKJIIOYBA PETO CACIKU IO ai. |
camMo ¢ ()MHAHCOBU WHCTPYMEHTH, B KOUTO MOXE Jia
naBectHpa chriacHo wi. 186 3AKNCIIIKA u 4. 8 ot
Hacrosimute [IpaBuia, u camo ako HaCPEITHUTE CTPaHU
Mo TAX ca KPEOUTHH WM (DMHAHCOBH HWHCTUTYIIWH,
KOWTO TOJUICSKAT Ha MPYISHITHAICH HAI30p OT CTpaHa
Ha KOMIIETCHTCH OpTraH OT JAbp)KaBa WICHKA WU ApyTa
obpkaBa, crpaHa 1mo  Cmopa3ymMeHueTo — 3a

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

(2) The Management Company shall adopt rules for
maintaining and managing the liquidity of the Fund,
which shall specify the principles and methods of
management, as well as the rights and obligations of the
persons responsible for the management, accountability
and internal control over the liquidity.

(3) The Management Company shall be obliged to
constantly monitor the liquidity of the Fund. When it
finds that it does not meet the requirements of Ordinance
No. 44, the Management Company shall immediately
take steps to bring it in line with the requirements.

Article 11
Techniques for efficient management of the Fund
(“repo” transactions)

(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. 186 ACISOCIUA
and Art. 8 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
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OpraHu3zanusra 32 HKOHOMHUYECKO ChTPYIHUYCCTBO U
passuTHe. PuckoBara excriosuiys Ha @oHIa KbM BCAKa
OT/IEJIHA HACpPEIIHA CTpaHa He MOXKEe Ja HaaxBbpiis 15
Ha CTO OT aKTUBHUTE MY, KOraTO HACpEIHATa CTpaHa €
Oanka mo wi. 186, an. 1, . 3 3JKMUCIIKHN u 5 Ha cTo
OT aKTUBHTE B OCTAHAIIMTE CITydaH.

(4) DongpPT MOXE A CKJIIOYBA PEIO CHCITKH 3a
npojaxx0a Ha (PUHAHCOBH MHCTPYMEHTH C YTOBOPKA 3a
o0paTHOTO WM WU3KylyBaHe OT cTpaHa Ha ®onpa
(,,pero” caenku ot TiieaHa Touka Ha @oHma) Ha IeHA U
B CPOK, OIPEJICIICHU B IOTOBOPA MEXK]Ty CTPAHUTE, KaTO
MpU HAacThIIBaHe Ha majaeka DOHIBT € JIBKEH Ja
pasmosnara ¢ JOCTaTh4HO CPEJICTBA 33 M3IJIAMAHETO Ha
cyMaTa, JOTOBOpPEHa 3a OOpPaTHOTO W3KyIyBaHe Ha
(hMHAHCOBUTE HHCTPYMEHTH.

(5) (usm. — pew. om 11.11.2022 2.) ®oHABT MOXKE Ja
CKIIOUBA PENO CAEIKH 3a IMOKyNKa Ha (PUHAHCOBU
HMHCTPYMEHTH C YTOBOPKa 32 00paTHOTO MM U3KYITyBaHe
OT npojaBava (00paTHH Pero CAEIKH OT IJIEHA TOYKa
Ha PoH/Ia) Ha [IEHA M B CPOK, OINPEIECIICHU B JI0TOBOpa
MEXKy IBETE€ CTPAHW, M NPHU CIA3BaHE HA CJIEIHUTE
YCIIOBHS:

1. 7OTOBOPBT M3PUYHO Ja MPEABUKIA BH3MOXKHOCT 32
MPEeICPOYHOTO My TIpeKpaTsiBaHe oT cTpaHa Ha DoHIa,
MpU KOETO TOM Ja M3KyImu oOpaTHO JaJiCHUTE B 3aeM
(hMHAHCOBU MHCTPYMEHTH, IPEIMET Ha JIOrOBOpa, WIIH
Ja ToTy4Yr 00paTHO ITBJIHATA TApUYHA CYyMa;

2. CTOMHOCTTA Ha CKJIIOYCHHUTE PETo caeiaku oT DoHaa
HE Tpi[6Ba Ja BbBIINPCIATCTBA M3IIBIHCHUETO Ha
3aIBIDKEHHETO My 10 BCSKO BpeMe Jla H3KYITyBa
o0paTHO [IJIOBETE CH TI0 WCKaHE Ha TEXHUTE
nputexarenu. CpoyHH perno CAENKH U OOpaTHH pero
CHEIKH, YHSTO IPOTBIDKUTETHOCT HE HAJBHUINIABA CEIEM
JTHY, C€ CUMTAT 3a CACIKH, YAUTO YCIOBHS TI03BOJISIBAT
@DOoHABT MO BCSIKO BpeMe Jia M3KYMH 0OpaTHO aKTHBHTE.

3. ¢puHAHCOBUTE WHCTPYMEHTH, KOUTO MOrar ja Obpaar
00€EKT Ha clenKa, ca:

a) MHCTPYMEHTH Ha apUYHUS Na3ap;

0) (don. — pew. om 18.10.2023 2.) oOMMranuu, U3AaACHA
WU TapaHTUpPaHU OT Jbp)KaBa WIECHKAa WU Jpyra
obpkaBa, crpaHa 1no  Cmopa3ymMeHueTo — 3a
Opraams3anusta 3a UKOHOMHYECKO CHTPYIHHUYECTBO H
pa3BUTHE, TEXHU NEHTPAIHA OaHKW, TEXHW OpraHd Ha
MECTHOTO  camoympaBieHue, oT EBpomneiickaTta
LeHTpajdHa OaHka, EBporelickata WHBECTHUIIMOHHA
0aHKa WM OT IMyOJIMYHA MEKIYHAPOIHA OpraHu3aIusl,
B KOSITO YJICHYBA MOHE €/IHA Ibp’KaBa WICHKA, KaKTO U
KBaTM(DUIIUPAHU TBIITOBU [ICHHU KHIDKA, U31aJICHU WK
rapaHTHPaHU OT TPETHU ABPXKABU C KPEAUTEH PEHTHHT,
HE TI0-HUCHK OT MHBECTULIMOHEH, TPUCH/ICH OT areHIINA
328 KpEOUTeH  PEUTHHr,  perucTpupaHa  Wid
ceprudpuiupada ceriacHo  Permament (EC)  Ne
1060/2009;

development agreement. The risk exposure of the Fund
with respect to each separate counterparty may not
exceed 15 per cent of its assets when the counterparty is
a bank under Art. 186, para. 1, item 3 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 11.11.2022) The Fund may
enter in repo transactions for purchase of financial
instruments with a clause for their redemption by the
seller (reverse repo transactions from the Fund’s point of
view) at a price and in a term determined in an agreement
between the two parties and in compliance with the
following conditions:

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

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

3. the financial instruments which may be subject to a
transaction are:

a) money market instruments;

b) (supplemented — resolution dated 18.10.2023) 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;
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B) aKIIMM MWW JOAJIOBE, H3JaACHHW OT KOJICKTHBHA
HWHBECTUIIMOHHA CXEMa WM ApYyTro HOpeAnpudaTve 3a
KOJICKTUBHO MHBCCTHPAHCE,

r) oOnuramuy, THPIYBaHM Ha pEryJdpaH IMaszap B
IbpKaBa WICHKAa WM Jpyra JIbp)KaBa, CTpaHa IIO0
Criopazymennero 3a Opraauzanusita 32 HKOHOMHYECKO
CBHTPYJHUYECTBO W Pa3BUTHE, THPrOBUITA C KOWTO
00JIMraIuu ¢ J0CTaThYHO JINKBH]THA;

1) aKIMH, ThPIyBaHU Ha PETyJIMpaH Mma3ap B JbpKaBa
WIeHKa WIM  Jpyra  JObpXaBa, CTpaHa IO
Cnopasymenueto 3a OpranuszanusiTa 32 HKOHOMHYECKO
ChTPYJHUYECTBO M Pa3BUTHE, MPH YCIOBHUE Ye TE3H
aKIMU Ca BKIIIOYEHU B HMHICKC, MOJABPKAaH OT TO3H
nasap.

(6) Korato perio caenku ce CKI0YBaT SIUHCTBEHO C I
obe3neucHre, a He C IeN pealHO MPHIOOMBAaHE Ha
(hMHAHCOBHS HHCTPYMEHT, Y IPaBIISABAIIOTO APY>KECTBO
MOJKE Jla He B3eMa NPEABH/ Te3U HHCTPYMEHTH C OTJIe]
crazBaHe Ha OrpaHuueHusiTa mno uin. 187 or
SAKUCHIIKU. Ilpuema ce, 4ye pemo CHEIKHUTE Ce
CKJIIOYBAT E€AMHCTBEHO C O0E3MEYMTEeNHA LIEN, aKo ca
HAJIMIE YCIIOBHATA, NpeaBuaeHH B [IpakThkara 1o
TPETUPAHETO Ha PENo CHAENKHTE W OOpaTHHUTE PEIo
CHENKH ¢ OC3HAINYHU LIEHHU KHMXAa, PETHCTPUPAHH B
LenTpanen aemosutap, npuera ¢ MpoTokoa Ne 8/
15.02.2012 r. na Komucusra. [Ipenxogaure uzpeueHus
ce TpWiaraT CbOTBETHO W IO OTHOIIEHHE Ha PEIo
CHICJIKH ¢ 00e3MeUnTEeNHa 1Ie ¢ Oe3HATTMYHH JbPIKaBHH
IEHHA KHW)Xa, KOWUTO C€ W3JaBaT W PErucTpupar
cbriiacHo Hapen6a Ne 5 Ha MunucTbpa Ha GuHaHCUTE
u BHb, u ne ca peructpupanu B LleHTpanHus
JIeTI03UTAap.

Ynen 12
Ozpanuuenusa na oeiinocmma na @onoa

VYpaBiasBauoTo ApYyKECTBO HE MOXKE Ja IMPOMEHS
npeameTa Ha AeiHoct Ha DoHAa WK 1a B3eMa pelieHue
3a HETOBOTO Mpeo0pa3yBaHe Mo APYT HA4KH, OCBEH Upe3
CIIMBAaHE, BIMBAaHE, PAa3JC/IIHE WU OTHENSHE CJel
paszpemenue or K®H, karo B mpeoOpa3yBaHETO
y4JacTBaT HAIMOHAIHHM JOTOBOpPHU (oHIOBE, 6e3 1a
IIPOMEHST MPEAMETA CH Ha JEHHOCT.

Ynen 13
/lpyzu yciiosus omHoCHO 0CouieCmeseane Ha
UHEECHMUYUOHHAMA OCUHOCH

[Ipu HecbOTBETCTBHE Ha pa3nopeaduTe HA Wi 8 - 12 ¢
nocnenamy  mpomern Ha 3AKHWCIIIKMA u Ha
MIO/I3aKOHOBUTE AaKTOBE II0 HErOBOTO IIpUiIaraHe
OTHOCHO W3WCKBAHUATA U OTPAHUYCHUATA KbM ChCTaBa
U CTPYKTypaTa Ha MHBECTHLIMUTE U KbM JEHHOCTTA Ha
®oHpa, ce mpuiaraT HOBUTE HOPMATUBHU Pa3nopenou,
aKo T€ ca TMO-OTPaHMYUTENTHH OT pa3nopeaduTe B
Hacrosiute [IpaBuna. B Te3u cmyvyan YnpaBisiBaiioTo
JIpyxectBo mipuBexna IlpaBunata Ha ®oHjga B

c) shares or units issued by a collective investment
scheme or other collective investment undertaking;

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) When repo transactions are entered with the sole
purpose of obtaining collateral and not with the purpose
of the actual acquisition of the financial instrument, the
Management Company is allowed not to consider these
instruments in relation to the compliance with the
limitations under Art. 187 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 12
Limitations to the Fund’s activities

The Management Company may not change the scope of
activity of the Fund or decide on its transformation in any
other way, except by merger, acquisition, division or
separation after authorization by the FSC, with
participation of national contractual funds in the
transformation without changing its scope of activity.

Article 13
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under Art.
8 to 12 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 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
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CbOTBCTCTBUC C HOPMAaTUBHHUTC IIPOMCHU B Haii-
KpaTkusi pasyMC€H CpOK, CBOTBCTHO B H3PHUYHO
OIpe€acICHUd B CaMHd HOPMATHBCH aKT CpPOK 3a
IIPUBEKIAaHE B CbOTBETCTBUE C IIPOMEHUTE.

PA3JEJ 11
HUMYHECTBO U JAJIOBE HA ®OHJA

Ynen 14
Pazoennocm na umywiecmeomo na @onoa

(1) VYmpapnsBamoTo ApYKECTBO OTHENS CBOETO
MMYIIECTBO OT UMyIiecTBoTo Ha doHma U chcTaBd 3a
HET0 CaMOCTOSTEIH! (PUHAHCOBU OTYETH.

(2) Benukn aktmBun Ha DoHma ce chXpaHABAT OT
Jemno3urapsi cbriaacHoO AE€MCTBALIOTO 3aKOHOAATEICTBO
U CKJIoueHus aoroBop ¢ Jlemosurtapd. [emosurtapst
OTYNTa OTAENHO akThBHTE Ha POHIA OT COOCTBEHUTE
CH AaKTMBU W OT [JOPYIUTC KIMCHTCKHU AaKTUBHU.
Jemno3uTapsT He OTroBaps 3a 3aIbJIKCHUSNTA CH KbM
CBOUTE KPEAUTOPH C akTuBUTE HA PoHna. B cimyyaii Ha
HECHCTOSITETHOCT WM C€KBHBAJICHTHAa IPOIEIypa
CBIJIACHO 3aKOHOJATEJICTBOTO Ha ChOTBETHATA AbPKaBa
wIeHKa Ha Jlemo3uTaps W/ Wiv TPeToTo JIHIe, Ha KOETO
ca JenerupaHd (QyHKOMM ChIVIACHO wi. 37a
SAKNUCIIIKY, kakTo U B CIIy4aWTe Ha MOCTaBsHE Ha
Jiero3uTapsi oji ocodbeH Ha3op akTuBuTe HAa DOoHIA HEe
MOTaT Jla ObJIaT pasnpeesieHn MeXIy HIH ocpeOpeHH
B 1I0JI32 Ha KPEJUTOPUTE Ha TO3U JETO3UTAp W/UIIN Ha
tpeto nure mo wi. 37a 3AKUCAIIKHN. KsectopbT umu
CUH/IMKBT WJIU BPEMEHHHAT CHHIUK HA JIETIO3UTaps €
JUTBXEH B CPOK HE TMO-KBCHO OT 5 paOOTHH JHU OT
3aMsHATa Ha JETO3UTaps Ja MPEXBHPIU aKTUBUTE Ha
@doHIa B HOBUS JAEMO3UTAp CHITIACHO 3asBJICHHUE OT
YnpaBnsBamoTo JpyKecTBO.

(3) YmpamnsBamoro APYKECTBO HE OTroBaps Ipen
Kpeautopute cu ¢ aktuBute Ha ®onma. Kpenuropure
Ha YTIpaBIsBalloOTO APYKECTBO, KAKTO M KPEIAUTOPUTE
Ha Y4YaCTHHUK BLB cDOHlIa, Morart aa ¢c€ yaoBJICTBOpABAT
OT MPUTEKABAHUTE OT TE3W JHIA JsioBe BbB DoHA.
Kpenuropure Ha yuacTHuk BBHB DOHAAa HE MoOraTr Ja
Haco4BaT MPETEHIMUTE CU cpelly akTuBUTe Ha PoHa.

Ynen 15
Hemna cmoiinocm na akmuseume

(1) Hernara croitHocT Ha aktuBuTe Ha DoHIa TpsiOBa
na 0pme muammyM 100 000 nB. W TO3M MHUHHMAJCH
pa3Mep TpsiOBa J1a ObJie TOCTUTHAT JI0 €Ha TOJAMHA OT
yupeasBaneTo Ha DoHpa.

(2) Hernara cTOWHOCT Ha aKTUBUTE MO ail. 1 e
CTOWHOCTTa Ha TmpaBata (aktuBuTe) Ha DoHpa,
HaMaJleHa ChC CTOMHOCTTa HA HETOBHTE 3aIBJDKCHHS
(macusn). HetHarta cToiHOCT Ha akTuBHTE HA DOHIA Cce
ofpezens Mo peda Ha 4. 23, an. 6.

(3) Hernara croiftHOCT Ha akTuBHTe Ha DOoHAA Ce
yBeITM9IaBa Wik HaMaJsiBa Cho0Opa3Ho IPOMSHATA B OpOst

shortest reasonable term, respectively within the term
provided in the particular law or in the secondary
legislation for setting in compliance with the
amendments.

SECTION I1
PROPERTY AND UNITS OF THE FUND

Article 14
Division of Fund’s property

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

(2) 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, 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 is 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) The Management Company shall not be responsible
to its creditors with the assets of the Fund. The creditors
of the Management Company, as well as the creditors of
a unitholder may satisfy their claims from the units held
by these persons in the Fund. The creditors of a
unitholder may not satisfy their claims from the assets of
the Fund.

Article 15
Net asset value

(1) The net asset value of the Fund should be at least
100 000 BGN. This minimal amount has to be reached
within one year after the establishment of the Fund.

(2) The net asset value under para. 1 is the value of the
rights (the assets) of the Fund decreased with the value
of its obligations (liabilities). The net asset value of Fund
shall be determined under the order of Art. 23, para. 6.

(3) The net asset value of the Fund shall be increased or
reduced in accordance with the change in the number of
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M3MIAZICHH W OOpaTHO W3KYIEHHW JSJIOBE, KaKTO W B
pe3yaTaT Ha TMpoMsHaTa Ha T[a3apHara IleHa Ha
naBecTuirnTe Ha POHIA U HETOBUTE 3aIbIDKEHU.

Ynen 16
/anoee

(1) HsmoBere, Ha KOWTO € pa3ACICHO YHCTOTO
umymiectBo Ha @Donna, ca Oe3HANMYHU (QUHAHCOBH
WHCTPYMEHTH, PETHCTPUPAHH 10 cMEeTKH B LIeHTpanHus
JETO3UTap.

(2) HomuHaiHaTa CTOMHOCT Ha BCEKH €AWH JSUT OT
YUCTOTO UMyIecTBO Ha DoHna e 1 (eauH) JieB.

(3) bposT mpsanmose Ha @oHAA ce TPOMEHsI B pe3yJITaT Ha
TSAXHATa IPoaak0a NI 00OpaTHO M3KYITyBaHE.

(4) Cpemty 3akyneHuTe JsJI0BE€ HHBECTUTOPUTE TPABAT
BHOCKH B TIapH.

(5) Benuknm ms10BE 1aBaT eaHAKBH IIpaBa.

(6) (nosa — pew. om 07.03.2022 2.) ®OHIBT MOXE Ia
u3gaBa Ha 0a3a Ha HETHATA CTOMHOCT HA aKTUBUTE CH U
YaCTUYHH JSIOBE, aKO CPEILy BHECEHATA CyMa HE MOXKE
na ObJie M30aEHO LAI0 YUCIIO JISJIOBE.

Ynen 17
Peo 3a npuenuuane na 3aemnu cpedocmea om Ponoa

(1) ®onagpT HEe MOXE Ja MON3BAa 3a€MH, OCBEH B
CIIy4auTe, IIOCOYCHHU B ajl. 2 U 3 T0-0ITy.

(2) ®onasT MOXKE Ia TMON3Ba C Pa3pelIeHHETO Ha
Komucusra 3aem Ha ctoiiHOCT 40 20 Ha CTO OT aKTUBUTE
My, aKO 3a€MBbT € 3a CPOK, He IO-ABJIBI OT 12 Mecera, U
€ HeoOXOoJWM 3a TOKPHWBAaHE Ha 3aJIbIDKEHHITA Ha
®oHja 1Mo 00paTHOTO U3KYITyBaHE HA JISIIOBETE MY.

(3) ®oHabT MOXKE 1a MPUIOOHBA UyKIECTpaHHA BATyTa
MOCPEJICTBOM KOMIIEHCALIMOHEH 3aeM, C 11eJ1 €()eKTUBHO
ynpasieHHe Ha pasxomute My. CpencrBata ot
KOMIICHCAIIMOHHMSI 3a€M MOTaT Ja ObJaT M3IMOJI3BaHH
3a:

l. mnamade Ha MOJAJACHUTE MOPBYKUA 3a OOpaTHO
W3KyIyBaHe Ha JsutoBete Ha DoHIa U3BBH TEPUTOPHSITA
Ha Pery6nuka bonrapus;

2. mokynka Ha uHCTpyMeHTH 1o 4. 186 3AKWUCATIKU.

(4) 3Baemomaren Moxe pga Obae camo OaHKa, C
M3KIIIOUEHUEe Ha OaHKa, M3MbJIHABAIIA (YHKIMHTE Ha
Henosurap na ®oxua.

(5) ®onabT MOXE Aa MOJ3Ba IOBEUE OT COUH 3acM,
caMO aKkoO B €OWH W CBIN Mepuoja oOImara cymMa Ha
3aeMuUTe He HaaBumaBa 2(0) Ha CTO OT aKTHBUTE MY.

(6) 3aeMbT He ce B3eMa MMPEABHU] NMPH U3UMCIABaHE Ha
HETHaTa CTOWHOCT Ha akTUBUTE Ha PoHAa.

(7) Tllom3panmero Ha 3aeM 0e3 IIpeaABapUTEITHO
paspeienue Ha Komucusita € HeeHCTBUTEITHO CIIPSIMO
MIPUTEKATESITUTE Ha JISITOBE.

issued and repurchased units, as well as a result of the
change of the market value of Fund’s investments and its
obligations.

Article 16
Units

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

(2) The nominal value of each unit of the net property of
the 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) Against the purchased units the investors shall make
contributions in cash.

(5) All units shall secure equal rights.

(6) (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 17
Procedure for raising loans by the Fund

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

(2) The Fund may use, with the permission of the
Commission, a loan of up to 20 per cent of its assets, if
the loan is for a period not exceeding 12 months and is
necessary to cover the obligations of the Fund for the
redemption of its units.

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

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

2. purchase of instruments under Art. 186 ACISOCIUA.

(4) A lender may be only a bank except for a bank
performing the function of a Depositary of the Fund.

(5) The Fund may use more than one loan only if in the
same period the total amount of the loans does not exceed
20 percent of its assets.

(6) The loan shall not be considered when calculating the
net asset value of the Fund.

(4) The using of a loan without the preliminary
permission of the Commission shall be invalid in respect
of the unitholders.
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Ynen 18
Emucuonna cmoitnocm

Hsnosere Ha DoHAa ce mpuaOOUBAT IO EMHUCHOHHATA
CTOWHOCT, OTIpeeIieHa o peaa Ha wi. 22, ai. 1.

Ynen 19
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2.) PoHIBT W3AABA U
W3KyIyBa o0paTHO uenu AsuoBe. ChraacHo 4wi. 16, ai.
6, ®oHABT MOXKE Na W3MaBa M YACTHYHU JISIIOBE,
ONMCaHW JIO YETBBPTHS 3HAK CIled JeceTHYHaTa
3amnerasl.

(2) (0on. — pews. om 07.03.2022 2.) Korato AeasT (1T HIIH
YaCTHYEH) MPUHALICKA HA HAKOJKO JIMI@, Te
yIpaXkKHsBAT [IpaBaTa Mo HEro 3a¢/IHO, KaTo OMpeIesIsT
BJIHOMOIIHKK. [IBJIHOMOIIHUKBT Cl€aBa Ja €
YIIBIHOMOIIEH C M3PUYHO [HUCMEHO HOTAPHAIHO
3aBEPEHO MMHJIHOMOIIIHO CHIIIACHO 3aKOHA.

Ynen 20
Knueza na npumesicamenume na osanoee

Kuwurara Ha mpurexarenute Ha JsioBe oT doHpa ce
Bozu oT LlenTpannus nenosurap.

Ynen 21
Ilpexsvpaane na oanoge

HsnoBete Ha DoOHIA ce MPEXBBPIAT CBOOOIHO, 0e3
OTPAaHWYCHMS] WJIA YCJIOBUSA, TIPH CIa3BaHE Ha
M3HMCKBAHMATA Ha JIEMCTBAIIOTO 3aKOHOJATEJICTBO 3a
caenky ¢ Oe3HaIMYHU (PMHAHCOBU HHCTPYMEHTH.

Ynen 22
IIpooasicoa u obpamno usKynyeane na 0saioee

(1) (usm. — pew. om 07.03.2022 2., usm. — pew. om
18.10.2023 2) POoHABT € 3aABJDKEH MOCTOSHHO Ja
npejjara JIUIOBETE CH  Ha HMHBECTHTOPHTE 10
E€MHCHOHHA CTOMHOCT, OCHOBaHAa Ha HETHATAa CTOMHOCT
Ha aKTHBUTE HA €JIMH JisU1, YBEIMUCHA C Pa3XOIUTe 110
EMHUTHPAHETO B pa3Mep, KaKTo ClIe/IBa:

a) 3a ,,orBopenus nepuoxa”: 0.00% (Hyna);

0) 3a ,,orpannueHus nepuon’: 5% (mer Ha CTO) OT
HETHATa CTOWHOCT HA aKTUBUTE Ha €JIHMH JIsLT;

B) 3a ,MexauHHuA mepuon’: 1% (emHo HA CTO) OT
HETHaTa CTOWHOCT Ha aKTHBUTE HA IUH JISUL.

(2) EmucuoHHaTa CTOWHOCT ce 3amiama oT
WHBECTUTOPHTE 110 OAHKOB IIHT; TJIAIIaHUS B OpOoi HE ca
JIOTTY CTUMH.

(3) IIponaxxbata 1 0OpaTHOTO M3KYITyBaHE Ha ISIIOBE
Ha @oHaa ce u3BBpIIBA OT YHOPaBISABAIIOTO
Ipy’KeCTBO, OT HMETO U 3a cMmeTka Ha @oHga.
VYnpaBisBamoTo IpyKECTBO MOXKE JIa CKIIFOUU JOTOBOP
C TpPeTo JWIe, MO CHiaTa Ha KOMTO 1a BB3JIOXKH

Article 18
Issue value

The units of the Fund shall be acquired against the issue
value, determined pursuant to Art. 22, para. 1.

Article 19
Indivisibility
(1) (amended - resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 16, para.

6, 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 20
Unitholder Register

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

Article 21
Transfer of units

The units issued by the und 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 22
Sale and redemption of units

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 18.10.2023) The Fund is obliged to offer
constantly its units to the investors against an issue value
based on the net asset value per unit plus the expenses for
the issuance amounting to, as follows:

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

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

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

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

(3) 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).
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(menerupa) Te3u QyHKUUU (AUCTPUOYLHSITA HA ASIIOBE)
Ha TPETOTO JuIle (AUCTpUOYyTOD).

(4) (usm. — pew. om 07.03.2022 2., usm. — pews. om
11.11.2022 2., wusm. — pew. om 18.10.2023 =2)
WuBecTHTOpPUTE ClieBa 1a MMAT MPEABUA, Y€ TPH
Bb3JIaraHe Ha JUCTPUOYIMATA Ha AsIoBe Ha DoHIA Ha
TPETO JIHIIE, € Bh3MOKHO TUCTPUOYTOPHT Ja HAUYMCIISBA
32 CMeTKa Ha MHBECTUTOPA TAaKCH IPH MpojaxoOaTa Ha
nsioBe Ha DOHIA, HO pasMepbT HA TE€3U TaKCH IMPH
npoaak0a Ha JSUTOBETE HE MOXKE J1a HAIXBBPIIS:

a) 3a ,orBoperns mepuon’: 0.50% (Hyma msaio wu
MET/IECeT CTOTHU HAa CTO) OT HETHAaTa CTOMHOCT Ha
AKTUBUTE HA CIMH JIST;

0) 3a ,,orpannueHus’ U ,,MexxauHAUS niepuoa: 0.00%
(myma).

FOpCHOCO‘IeHI/ITC TaKCH C€ ObJDKAT OTACIHO OT
pasxoauTe Mo EMUTUPAHETO NOCOYCHHU B AJIMHEA 1.

(5) (usm. — pew. om 18.10.2023 2.) DOHIBT € 3aqbIKEH,
[0 UCKaHEe Ha MPUTEKATEIUTE Ha JSJI0BE, Ja H3KYIyBa
00paTHO [SUIOBETE CH IO I[CHA, OCHOBAHA HA HETHATA
CTOMHOCT Ha AKTHBHTE Ha €IWH JsUI, HamajeHa C
pa3xouTe 1o 00PAaTHO M3KYMyBaHe, KATO HAMAICHUETO
€ B pa3sM€p, KaKTO CJICABa:

a) 3a ,,orBopeHus nepuoxa”: 0.00% (Hyna);

0) 3a ,,orpanmuenus nepuox’: 10% (mecer Ha cTO) OT
HETHAaTa CTOWHOCT Ha aKTHBUTE Ha €JUH JIsT;

B) mpe3 ,,MeXIuHHus mepuoa: 2% (IBe Ha CTO) OT
HETHATA CTOMHOCT Ha AKTUBUTE HA €IUH IS

IIpenxonHOTO U3peUeHue He ce IIpuilara B ClIy4aure Ha
CIHpaHe Ha 00paTHOTO U3KYIyBaHE MO Wi. 24 OT Te3u
[IpaBuna.

(6) (usm. — pews. om 07.03.2022 2.) UHBECTUTOPHTE ClIEIBA
Jla IMaT MpeBH/I, Y€ ITPH Bh3JIaraHe Ha JUCTPUOYIHsITa
Ha jgsnoBe Ha DoHIA HA TPETO JIMLE, TUCTPHOYTOPHT
HSIMa IPaBO Jla HAYMCIISABA 32 CMETKA Ha MHBECTUTOPA
TakcH Ipu 00paTHO M3KyIyBaHe Ha JsutoBe Ha PoHAa.

(7) N3uucnsaBane Ha HETHATAa CTOMHOCT HA AaKTUBHUTE Ha
@DOHIBT U HA HETHATA CTOMHOCT HAa aKTUBUTE HA €IUH
JISUT ce M3BBPIIBA MO pena Ha wi. 23 ot Te3u [IpaBuna.
IIpu n3uncnsBaHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha
€OUH 51 €MHCHOHHATa CTOMHOCT WM IieHaTa Ha
00paTHO HM3KYyMyBaHE C€ 3aKPBIJAT 10 METOTO YHUCIIO
clieN JeCEeTUYHUS 3HAK.

(8) (usm. — pew. om 18.10.2023 =) MwuHUMaNHATA
CTOMHOCT Ha JSJIOBETE, KOUTO MHBECTUTOPBT MOXKE Ja
3aKyNy IO €JHa CJleNKa, KaKTO TIpH IThpPBOHAYAITHA
WHBECTHIMA, TaKa W TIPU BCSKO CIEBAIIO HEWHO
yBenuuenue, € 500 (merctotuH) yeBa. MuHMManHarta
CTOWHOCT Ha JSJIOBETE, KOUTO WHBECTUTOPHT MOXKE Ja
npomane obpatHo Ha PoHma mo emHa chenka, € 500
(metrcroTuH) 1eBa. AKO CTOMHOCTTA Ha MPUTCIKABAHUTE
OT HHBECTUTOPA JUTOBE € o-Maika oT 500 (IIeTCTOTHH)
JIeBa, TOH MOXe Aa T mpopane ooparano Ha doHpma ¢

(4) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022, amended — resolution dated
18.10.2023) Investors should bear in mind that in case of
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of Fund units, but the amount of such fees on the sale
of the units may not exceed:

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

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

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

(5) (amended — resolution dated 18.10.2023) The Fund is
obliged at the request of its unit holders to redeem its
units against redemption price based on the net asset
value per unit minus the expenses for the redemption
amounting to, as follows:

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

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

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

The previous sentence shall not apply if the redemption
is suspended pursuant to Art. 24 of these Rules.

(6) (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) 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. 23 of these Rules. In the calculation process
of the net asset value per unit the issue value or the
redemption price are rounded till the fifth number after
the decimal mark.

(8) (amended — resolution dated 18.10.2023) The minimal
value of the units which could be purchased by the
investor in a single transaction is BGN 500 (five
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 500 (five hundred). If the value
of the units owned by the investor is lower than BGN 500
(five hundred) he may sell them back to the Fund by
placing one order. In addition, if after the execution of
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enHa nopbkuka. ChINO Taka, ako CJell M3IBIHCHHUE Ha
MOpBhYKA 32 00PATHO U3KYIyBaHE OCTATHKBT OT JISLIOBE
Ha WHBECTHTOpPa O OWMJI Ha CTOMHOCT mo-Maika ot 300
(TpucTa) neBa, MopbUKaTa 3a OOpPATHO W3KYITyBaHe
ciensa na ObJie MOoJaicHa 32 BCUYKH MPUTEKABAHU OT
WHBECTUTOPA JSLTOBE.

(9) (usm. — pew. om 07.03.2022 2) Ilpomaxbara u
o0paTHOTO M3KyNyBaHe Ha jsuioBeTe Ha DoHma ce
M3BBPIIBA 110 EMUCHOHHATA CTOWHOCT WJIM IIeHaTa Ha
o0paTHO W3KyITyBaHe 3a Hal-OMM3KUsA paboTeH JcH,
clenBall JICHS, B KOWTO € TMOJajJeHa MOpbhYKaTa.
[opbuku, nonaneru no 16:00 yaca Ha paOOTHUS JieH,
C€ CUHTAT MOAA/IEH! B CHIIUS TO3M JIEH, a MIOPHUKUTE,
nmoganenu ciexn 16:00 yaca Ha paOOTHHS JICH, CE CUUTAT
MoJaJIcH Ha cieaBaiims padboTeH neH. [loprukaTa 3a
MOKYyNKa Ha JAJIOBE Ce M3MBJIHSABA JI0 pa3Mepa Ha
BHECEHaTa OT WHBECTUTOpPA CyMma, Karo OposT Ha
3aKyNCHUTE IIEJI JSJI0BE C€ 3aKpbIJIsiBA KbM I1O-
MaJIKOTO IISJI0 YKCIIO, @ CPEIly OCTaThka OT BHECEHATa
CyMa ce M37aBa YaCTHYEH [ISJ1, OMHCaH A0 4-Ths 3HAK
CJIe]T neceTHYHaTa 3areTasl.

(10) Benukm mopbukd 3a mpojaxkda, CHOTBETHO 3a
00paTHO U3KyIyBaHe Ha AsioBe HAa POoHAA, TOTyYeHH B
nepuoja MEXIy IBE M3UMCISIBAaHMS HA €MHUCHOHHATa
CTOMHOCT M IleHaTa Ha OOpaTHO W3KYIlyBaHe, ce
M3IBJIHABAT 110 €/IHA U ChILA CTOMHOCT.

(11) IlponmaxbaTta u 0OpaTHOTO U3KYITyBaHE Ha JSUIIOBE
Ha @oHma ce U3MBJIHABAT O0OMYAlHO 1O Kpas Ha
paboTHUS JieH, clieBall JjaTata Ha NpUeMaHe Ha
MOPBUYKUTE, HO HE MO-KbCHO OT 7 JHH IpHU Mpoaaxoa,
cboTBeTHO 10 THU IpH 0OpaTHO M3KYITyBaHE.

(12) (usm. — pew. om 07.03.2022 2., omm. — pew. om
18.10.2023 2.)

(13) JlombmHUTETHH pA3MOpPEeN0N W aKTyallHUTe
yCIIOBHS ~ OTHOCHO  mpojaxbara u  00OpaTHOTO
W3KynyBaHe Ha JsuioBeTe Ha DOHJA ce chAbpKaT B
[Tpunoxenue, KOETO € Hepas3lesiHa YacT OT Te3H
[IpaBuna.

Ynen 23
Hemmna cmouinocm na akmueume na @onoa u
HemHa CMOUHOCI HA AKMUGUME HA eOUH 051.
Memoou 3a oyenka na akmueu u nacueu

(1) Hernara croliHoct Ha aktuBuTe Ha DoHma u
HETHaTa CTOWHOCT Ha AaKTHBUTE Ha €IUH J4] Ce
OTIpEIETIAT BCEKM PAaOOTEH JCH NMPH YCIOBHATA U TIO
pema Ha JeMcTBAamIOTO 3aKOHOJATENICTBO, TE3U
[Ipasuna, IIpocnekra u IlpaBuara 3a oneHka 1o ai. 2.

(2) Ympasassamoro ApyxkectBo mpuema [IpaBumia 3a
OllICHKA Ha MOpTQeiia U 3a ompeNeNssHe Ha HETHATa
cTolHOCT Ha akTuBuTe Ha OoOHma, ChABPKAIIH
MPUHIIAITUTE U METOJIUTE 32 OIICHKA Ha aKTUBUTE, KAKTO
W CHCTEMATa 3a OpTaHu3allvs Ha Ta3u JCHHOCT.

(3) (usm. — pewr. om 07.03.2022 2.) [pu U3UKCIABAHETO HA
HETHATA CTOMHOCT HA AaKTUBUTEC CC HU3BBPIIBA U

the redemption order the rest of the investor’s units
would be at a value lower than BGN 300 (three hundred),
the redemption order should be placed with respect to all
units owned by the investor.

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

(10) AIll units purchase orders, respectively all units
redemption orders received during the period between
two calculations of the issue value and the redemption
price will be implemented against the same price.

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

(12) (amended — resolution dated 07.03.2022, repealed —
resolution dated 18.10.2023)

(13) Additional provisions and the updated conditions
related to the sale and the redemption of units of the Fund
shall be contained in Appendix, which is undivided part
of these Rules.

Article 23
Net asset value of the Fund and net asset value per
unit. Methods for evaluation of assets and liabilities

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

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

(3) (amended - resolution dated 07.03.2022) When
calculating the net asset value, the fees owed to the
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Ha4YuCJIsIBAaHC Ha AbJDKUMUTC BB3HAIPAXKACHUA Ha
praBJ’IHBaHIOTO APY>XKCECTBO, KAKTO W Ha [OpPYyru
pa3xoau B CbOTBETCTBUE C HOPMATUBHUTE U3UMCKBAHUA
" CKIIFOYCHUTE JOI'OBOPH.

(4) (usm. — pews. om 11.11.2022 2.) B croitHOCTTa Ha
aKTUBUTE C€ BKJIIOYBAa CTOMHOCTTa Ha BCEKH €IWH OT
npurexaBanute oT QDoHAAa aKTUBH MO OTYeTa 3a
()MHAHCOBOTO CBCTOSHHE 32 JEHS, KbM KOWTO ce
W3BBPLIBA OlleHKaTa. [ I[pu mbpBOHAYANHO PUIOOHBaHE
(npu3HaBaHe) akTHBUTE Ha DOHIA CE OIECHABAT I10 IIEHA
Ha mpuaoOuBaHe (T.e. CIpaBeAJMBaTa CTOMHOCT Ha
JaleHOTO WJIM TIONYYEHO BB3HATPaXKACHUE) WM TI0
IpyT METOJ Ha OLleHsBaHe, npeasuieH B [IpaBunara 3a
otreHka. [locreaBaiio oreHsIBaHe ce M3BBPIIBA 32 BCEKH
AKTHB, BKIIOYHUTC/IIHO U 3a IIBPBOHAYAIHO IPU3HATUTC
KBM JaTaTa Ha OLl€HKaTa, [10 pell U Ha4YWH, IIPEABUICHA

B IlpaBumata 3a omeHka, @pH CHOa3BaHEe Ha
M3HUCKBaHUTA Ha HOPMaTHBHHTE aKTOBE,
MEXAYHapOJHUTE  CTaHAAPTH M  TNPAKTUKH, W

ykazaauara Ha Kowmmcusra,
CIIETHUTE METOIH:

1. (omm. — pew. om 11.11.2022 2.)

ype3 TNpWIaraHe Ha

2. (usm. — pew. om 11.11.2022 2.) CnpaBemnuBaTa
CTOWHOCT Ha wu3nmazeHutre ot Pemybnmuka bbirapus
INEHHNU KHM)XKAa W HWHCTPYMCHTU Ha NapU4HUA I1asap,
KaKTO U U3AaJICHUTE OT JApyra AbprKaBa WICHKA WU OT
TpeTra IbpkaBa LEHHW KHW)KAa M HMHCTPYMEHTH Ha
MMapu4HUs 1a3ap, TbpryBaHu Ha MECTa 32 ThbPrOBUS IIPU
aKTHBEH IMa3ap, ce ONpeaes:

a) 1o 1IeHa ,,KyIyBa’’ IpHU 3aTBapsiHE Ha Ias3apa 3a ACHS,
KbM KOHTO ce Wu3BBpIIBA OLEHKara, o0O0sBeHa B
eJIEKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

0) B ciyd4aii e ma3apbT He paboTH B JIeHs, KbM KOWTO
ce W3BBpIIBA OLEHKAaTa - MO IIeHa ,,KymyBa~ MpH
3aTBapsiHE Ha Mas3apa 3a IOCIeIHHS pPabOTeH JIeH,
o0siBeHa B  €JEKTPOHHA CHCTEeMa 3a IIeHOBA
uHpOpMaLus;

B) B CJIy4ail Ye IleHaTa, M3YHCICHA Ha OCHOBaTa Ha
OykeHu ,,a”° — ,,0”, ¢ OpyTHa, TS C€ M3IMOJI3BA MPSIKO 32
npeorieHka. llpu ycioBue de IeHaTa € 4YHMCTa, HA
OCHOBaTa Ha IJIMXBEHHUTE  XapaKTEPUCTHKH  IIO
NEPUOANIHOCT U paBHUILC HA JIMXBCHUTE KYIIOHHU, TS CC
npeoOpa3zyBa B OpyTHa W clieJ] TOBa C€ M3IIOJ3Ba 3a
MPEOIICHKA;

T') IPH HEBB3MOXKHOCT J[a CE€ M3ITOJI3BAT MPaBHIATa TI0
Oykeu ,,a” 07, Cce Tmpuiara MeETOIbT Ha
JUCKOHTHPAHUTE HETHU TTAPUYHH TTOTOIIH.

3. (usm. — pew. om 11.11.2022 2) CupaBemnuBaTa
CTOMHOCT Ha akKIWU M TpaBa, JOMyCHATH 0 HIIH
THPTryBaHH Ha PETYJIUPaH Ta3ap WIA JAPYro MACTO 3a
ThproBus B PemmyOnuka bwirapus, ce onpenens:

a) TI0 CPEIHOIPETETIICHATa IIeHa Ha CKIIFOUYCHUTE C TAX
CHCNKHU 3a JEeHSA, KbM KOWTO Ce M3BBHpPIIBA OICHKATA,
00sIBeHa 4pe3 CUCTeMara 3a ThPrOBUS WIH B OOPCOBHSA

Management Company, as well as other expenses
according to the legal requirements and the executed
contracts shall be accrued.

(4) (amended — resolution dated 11.11.2022) 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 11.11.2022)

2. (amended — resolution dated 11.11.2022) 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 country, traded on places for trading,
upon active market, shall be determined:

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

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

C) in case, that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of
the interest characteristics on periodicity and level of the
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 11.11.2022) 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
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OIOJIETHH, aKO 00EMBT Ha CKIIFOYEHHTE C TIAX CACIKH 3a
neds e He no-mainbk or 0.02 Ha cro orT obeMa Ha
CHLOTBETHATA EMUCHSI,;

0) ako He MOJKE Ja C€ OIIpeIelTH IeHa 1o 0. ,,a” - IIeHara
ce ompeneNs KaTo CpEeJHOAPUTMETUYHA Ha Hak-
BHCOKAaTa I€Ha ,,KymyBa~ OT IMOPBUYKUTE, KOUTO ca
BaJIMJIHA KbM MOMEHTA Ha 3aTBapsHE Ha PEryJIHPaHUs
masap 3a JICHs, KbM KOWTO CE€ W3BBLPIIBA OlCHKATa, U
CpPEIHOIpETerNICHaTa IIEHA Ha CKIIOYCHHUTE ChC
CHLOTBETHHUTE ILIEHHU KHIDKA CHOEIKM 3a CBIIMS JIEH.
IlenaTa ce ompenens MO TO3U Pell caMO B CIIydYaid, 4e
MMa CKJIFOUCHU CJICJIKK U TOJAJICHU MOPHYKU C IeHA
»KyIyBa”;

B) aKko HE MOXe Ja ce Ipuioxu 0. ,,0”, meHata Ha
aKIIMKUTE, ChOTBETHO Ha MMpaBaTta € CPEeIHOIpPETErICHATa
[IEHA Ha CKJIIOYEHMTE C TSIX CAENIKH 3a Hal-OIU3KHS JEH,
3a KOUTO MMa CKJIIOYEHH CAEIKH Impe3 nociennus 30-
JHEBEH TIEpUOJ, TPEIXOXKAall JCHs, KbM KOUTO ce
M3BBPINBA OllCHKaTa. B cmydait ye B npenxonuus 30-
JTHEBEH MEPHO/I € U3BBPIICHO YBEINUESHUE Ha KalTnuTaja
WJIH pa3/ieiisiHe Ha aKIUUTE Ha EMUTEHTA WK € 00SIBEHO
M3IUIANAHETO HA TUBUJICHT, CPEAHOIMpPETETIICHATa IIeHa
10 M3pEYeHHEe TBPBO C€ KOPUTHPA ChC CHOTHONIEHUETO
Ha yBEJIMYCHHE HA KaluTajla, ChOTBETHO Ha pa3/elisHe
Ha aKkIMWUTE WX pa3Mepa Ha IUBHUJCHTA, aKo Hai-
OJIM3KUAT JieH Tpe3 nociieaAnus 30-IHEBeH MEePHO] KbM
JaraTa Ha OIICHKAaTa, 3a KOWTO MMa CKJIFOYEHH CJHIEJIKH,
€ Mpeau NIeHs, Clie]] KOUTO MPUTESKATEIUTE HA aKINH
HAMAT TPaBO Jda ydYacTBAT B YBEJIMUYCHHUETO Ha
KalnTana, CbOTBETHO JICHS Ha Pa3/IeNTHETO WU JIEHS,
OT KONTO NMpUTEKATEINTE HA aKIWW HIMAT MPaBO HA
JIABHUIECHT.

4. Ilpu HEBB3MOXKHOCT Jla C€ IMPHIOKAT HAYMHUTE 3a
OLlEHKa 110 T. 3, 0. ,,a”" — ,,B” 3a JaJleHH aKIMH, KaKTO U
3a aKIH, KOUTO HE Ce ThPryBaT Ha PETYJIMPAHU Ma3aph
WJIU IPYTU MECTa 33 ThPTOBHS — OIIEHKAaTa C€ M3BHPIIBA
10 CIICIHUTE METOJIU:

® METOJ HAa CHOTHOIICHHETO IleHa - mevyanda Ha
JPYKECTBa aHAIIO3H;

e METON Ha HeTHata OalaHCcOBa CTOMHOCT Ha
aKTHUBHTE;

® MCTOJ Ha JUCKOHTHUPAHUTC HETHU NMMAapUYHHU ITIOTOLH.

MeromuTe ce mpuiaraT B IOCOYEHHS MO-TOpPE pell.
Koraro gagen meroz He MoOxe Ja ObJe W3IOI3BaH, Ce
MpeMHHABa KbM ClIeJBalus moco4eH. [IpunaraneTo Ha
JajeH METOJ Clie/lBa Ja C€ apryMEHTHpa IMOJpOOHO,
KaTo ce OOOCHOBE METOAMKATA 3a H3YHCICHUE Ha
neanTe. M306panusaT MeTo ce Ipriiara mocjie0BaTelIHoO
TIpH OIICHKAaTa Ha ChOTBETHATA [ICHHA KHHTA.

5.1. B cnyuaute Ha npugoOuBaHe Ha MpaBa OT AAACHO
JpY>KECTBO NP YBEIMUEHUE HA KallUTalla Ype3 EMUCHS
Ha aKkIMM ce TpHW3HaBa B3eMaHe (Ha IpaBa) OT JaTaTa,
OT KOSITO NPUTESKATEIUTE HAa aKIHUU B JIPYKECTBOTO
HSMAT IpaBo JAa MOIydaT [paBa 3a 3allMCBaHe Ha aKIUN
OT YBEJIMYEHUETO Ha KamuTaja (Jarara, clief KOSTO

of the exchange, if the volume of the day transactions
concluded with them is not less than 0.02 per cent of the
volume of the respective issue;

2

b) if a price cannot be determined pursuant to letter “a
the price shall be determined as average of the highest
“buy” price from the orders, valid as at the moment of
closing of the regulated market for the day in respect of
which the valuation is performed, and the average
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 applicable in the order, pointed out
above. When certain method cannot be used, the next
pointed out method shall be used. The application of a
certain method shall be argued in details, as the methods
of the calculation of the prices shall be substantiated. The
chosen method shall be applied consecutively in the
valuation of the respective securities.

5.1. In cases of acquisition of rights by a certain company
in the process of capital increase by issue of shares, a
receivable (of rights) shall be acknowledged from the
date of which the holders of shares in the company do not
have the right to obtain rights for subscription of shares
from the capital increase (the date after which the
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CKJTFOUCHH CJCIKH C aKI[MUTe HE BB3ICHCTBAT BHPXY
MpaBOTO 3a NPUAOOMBAHE HAa TpaBa), JO Jarata Ha
perucTpupaHe Ha TOpaBara B JIEMO3WTapHATa
uHCTUTYIUS. CTOMHOCTTA Ha B3EMaHETO CE OIpeselis
o popmyna, ceritacHo [IpaBunara 3a oreHKa.

Or opgarara Ha perucTpamusi Ha TIpaBaTa B
JeTIO3UTapHaTa WHCTUTYNHA, CHIIUTE C€ IPH3HABAT
KaTo aKkTUB B MOpTQeiyia mo meHa, OmpeneNneHa IIo
¢dopmymna, ceraacuo [IpaBunata 3a oueHka.

5.2. (usm. — pews. om 18.10.2023 2.) [Ipr HEBB3MOKHOCT
Jla ce MPUIIOKAT HAYMHUTE 3a OICHKA 10 T. 3, 0. ,,a” 110
,»B” 3a ONpEIEJICHU TpaBa, MOCJIe/BaIlaTa OleHKa Ha
mpaBaTa ce¢ W3BBPIIBA IO I[I€HA, IMPEICTaBIABAIIA
pasnukata MexAy IeHara (OompeaelcHa ChIIACHO
HAaYMHUTE 3a OIICHKa, IMOCOYeHH B T. 3 - 4) Ha

CbIICCTBYBAIIUTC aKIIn1 Ha APYKECTBOTO n
€MHCHOHHATa CTOMHOCT Ha HOBUTE aKmm  oT
YBCJINYCHUCTO Ha KamuTala, YMHOXCHA 1o

ChOTHOIICHHUCTO Ha 6p051 AKIIUM B €JHO IIPpaBo.

5.3.1. (usm. — pew. om 30.07.2021 =) Ot pmarara Ha
3allMCBAaHE HA aKIIMUTE B PE3YJITAT HA yIPAKHSIBAHE HA
rpapara JI0 JlaTaTa Ha PErUCTPUPAHE HAa YBEIMYCHUETO
Ha KalWTalla W BIUCBAHETO My B JIeMO3WTapHATa
WHCTUTYIUS 3alMCaHUTE aKIWU C€ OTPa3sBaT KaTo
B3eMaHe, KoeTo ce (opMupa KaTo OpOsT Ha 3aIMMCAHUTE
aKIMU Ce YMHOXH TI0 CymMara OT CTOMHOCTTa Ha €JIHO
MPaBo 1O MOCJeHATa OLCHKA MPEAN 3alMCBAHETO Ha
aKIMUTE, pas3jeicHa Ha Opos akKIMU B €IHO IPaBO U
E€MHUCHOHHATa CTOMHOCT Ha enHa akiusa. OT garara Ha
3aITMCBAHE HA aKIIMUTE B PE3YJITAT Ha YIPaXKHSABAHE HA
MpaBaTa JIo JataTa Ha 3aIllalllaHe HA EMHCHOHHATA UM
CTOMHOCT BB3HHMKBA 3aabkeHue Ha DoHIa KbM
JPY’KECTBOTO — EMUTCHT.

5.3.2. (usm. — pew. om 30.07.2021 2., omm. — pewr. om
18.10.2023 2.)

5.4.1. Or pmarara Ha BIIMCBAaHE HA HOBHUTE aKIMU B
JICTIO3UTapHATa MHCTUTYIMS 10 JaraTa Ha BbBEXKIAHE
3a THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBUS,
HOBHUTE aKIM{ CE€ NMPHM3HABAT IO I[CHA, U3YMCJICHA 110
¢dbopmyinata, chabpkaiia ce B [IpaBuiaTa 3a orneHka, a
CJIe]l BBBEXKIaHE 32 ThPTrOBHsI HA ChOTBETHOTO MSICTO 32
THPrOBUS HA HOBUTE aKIMU ITOCIIEBAIATa UM OICHKA
Ce M3BBPIIBA CHIVIACHO METOIMTE 3a OIICHKA Ha ICHHH
KHIDKA, JOMyCHATH JI0 WM THPTYBaHH Ha PETYJIHPaH
rasap Wi JIPYyro MsCTO 32 ThPTOBUSL.

5.4.2. (omm. — pew. om 18.10.2023 2.)

5.5. B ciydante, B KOUTO C€ MPHUIOOMBAT AKIMH OT
HenmyOJIMYHO aKIMOHEPHO APYKECTBO BCICJCTBHEC Ha
OBPBUYHO MyOJIMYHO TMpenjiaraHe, akKIWHATE Ce
MpU3HaBaT OT Jarata Ha pETUCTpalysITa WM B
JIETIO3UTApHATAa WHCTUTYIMS (OT JaraTa Ha 3alluCBaHEe
Ha akUMWUTE JO0 JaTara Ha pErucTpanusira UM B
JETIO3UTapHaTa WHCTUTYIHMS 3allCaHUTE AaKIuh Ce
OTpa3siBaT KaTO B3€MaHE B pa3Mep, pPaBeH Ha IJIaTeHaTa
emMucroHHa croiHocT). IlocienBamiara oleHKa Ha

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

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.

5.2. (amended — resolution dated 18.10.2023) In case the
methods of valuation pursuant to item 3, letters “a” to “c”
are not applicable for certain rights, the next valuation of
the rights shall be performed according to the price,
representing the difference between the price
(determined according to the valuation methods, pointed
out in items 3 — 4) of the existing shares of the company
and the issue value of the new shares from the increase
of capital, multiplied by the ratio of the number of shares
in one right.

5.3.1. (amended — resolution dated 30.07.2021) As of the
date of the subscription of the shares as a result of the
exercise of the rights till the registration of the capital
increase and its entering in the depository institution the
subscribed shares are reflected as a receivable calculated
by multiplication of the number of subscribed shares
with the amount of the value of one right under the last
valuation before the subscription of the shares and
divided to the number of shares subject to one right and
the issue price of one share. As of the date of subscription
of the shares as a result of exercising the rights until the
date of payment of their issue price, an obligation of the
Fund to the issuing company arises.

5.3.2. (amended — resolution dated 30.07.2021, repealed —
resolution dated 18.10.2023)

5.4.1. 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. (repealed — resolution dated 18.10.2023)

5.5. In cases of acquisition of shares of a private joint
stock company as a result or initial public offering the
shares are recognized as of the date of their registration
with the depository institution (from the date of
subscription of the shares until the date of their
registration with the depository institution the subscribed
shares shall be indicated as a receivable in an amount
equal to the issue price paid). The subsequent valuation
of the shares as of the date of their registration with the
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aKIMUTe OT JaTaTa Ha pEruCTpanuira WM B
JIeno3uTapHaTa MHCTUTYLHA JO Jarara Ha JOIyCKaHe
Ha akKIMHUTE 32 THPIOBHUS Ha CHOTBETHOTO MSCTO 3a
TBPTOBHSI CE€ W3BBpIIBA 10 IleHA, paBHAa Ha
€MHCHOHHATa CTOMHOCT Ha e¢aHa akmnusa. Crex
BBBEXKIIAaHE 3a THPrOBHsSI Ha CHOTBETHOTO MSCTO 3a
THPTOBHsI Ha aKIMHUTE IOCIEaBaIaTa MM OIICHKA Ce
M3BBPIIBA CHIIACHO METOAMUTE 3a OICHKA Ha IICHHU
KHIDKA, JOMYCHATH 0 WIA ThPTryBaHU Ha pEryaupaH
Tazap Wik APYro MICTO 332 ThPTrOBHL.

[Ipenxonuute mpaBuiia ce nmpujiaraT CbOTBETHO U NPU
3allUCBaHE Ha aKUWU OT HEMyOJIMYHO aKIMOHEPHO
IpPY>KECTBO, 32 KOMTO HE Ce MpeIBIKIa IMOCIeIBaIla
peructpauysi 3a THPTOBHs Ha PETYJIMpaH Ma3ap WK
JIpyro MSCTO 3a THProBus (JOKOJIKOTO TOBa €
noryctumo oT [IpaBunara Ha @oHza), KaTo OT AaraTa
Ha 3amMcBaHE Ha AaKOMUTE [0 BIHCBaHE Ha
YBEIMYABAaHETO HAa KamuTaja B THPTOBCKHS PETHCTHP
3alMCaHUTEe akKIUKM Cce OTpa3sBaT KaTo B3eMaHe B
pasMmep, paBeH Ha IJIaTeHaTa €eMHCHOHHA CTOMHOCT, a
cllell JaTata Ha BIMCBAaHE Ha YBEJIMYAaBAaHETO Ha
Kalnmuraia B TBPIOBCKUS PETUCTBpP, IOCIeABalaTa
OLIEHKAa Ha aKIMUTE C€ M3BBPIIBA [0 pela Ha T. 4 1mo-
rope.

5.6. B cinyuaunte, B KOUTO ce MPUIOOMBAT aKLUUHU MPH
ydpeasBaHe Ha HOBO aKIIMOHEPHO IPYKECTBO, aKIIUHTE
ce OLIEHSBAT N0 EMUCHOHHATA UM CTOMHOCT IO Jararta
Ha JIOIyCKaHe Ha aKI[MHUTE 32 ThPrOBHUS Ha CHOTBETHOTO
MsAcTO 3a ThproBus. CiieJl BbBEKAAaHE Ha aKIUWTE 3a
THPrOBUSI Ha CBHOTBETHOTO MSCTO 32 TBHProBUS
nocjeBalaTa UM OLICHKAa C€ H3BBpPIIBA ChHIJIACHO
METOJIUTE 32 OLIEHKa Ha IIeHHW KHMXKA, JOIMYCHATH JI0
WIN THPIYBaHHU Ha PETyJIMPaH Ma3ap Wi APYro MSCTO
3a ThPrOBHAL.

B cnyudaii, ye ce 3anucBaT akiuu NpU y4YpeasiBaHE Ha
HOBO AaKIMOHEPHO JAPY>KECTBO, 3a KOWTO HE C€
NpeABMK/IA MOCNIEBala PErUCTpalys 3a ThProBusl Ha
peryiupad masap WIM JApPYyro MSCTO 3a TbPrOBUS
(moxomkoTo TOBa € gmomyctuMo OT IlpaBmiata Ha
®doHpa), T ce OlEHIBAT 110 eMUCUOHHATA UM CTOMHOCT
JI0 JIaTaTa Ha BIUMCBAHE Ha JIPY>KECTBOTO B THPrOBCKUSA
peructsp. Criei BIMCBAaHETO, TOCIIEABAIATA OIIEHKA Ha
aKIMUTE ce U3BBHPIIBA MO peaa Ha T. 4 TTO-TOpe.

6.1. B ciyuaute Ha npugoOuBaHe Ha MpaBa OT JAACHO
Ipy>KeCTBO TIPH E€MHCHUS Ha BapaHTH C 0a30B aKTHB
ObJIe1a eMUCHSI OT aKIIHU Ha JIPYKECTBOTO ce MPU3HABA
B3eMaHe (Ha TpaBa) OT Jarara, OT KOSTO
MIPUTEXKATEITUTE HA aKI[UU B APY>KECTBOTO HAMAT IPaBO
Jla TIOJIy4yaT IpaBa 3a 3allUCBaHE Ha BapaHTU (Hararta,
Clel KOSTO CKIIOYEHHM CHEIKH C aKIHUTE He
BB3ICHCTBAT BBHPXY NPaBOTO 3a MNPHIOOMBAaHE Ha
IpaBa), 0 JaTaTa Ha pPErUCTPUpaHe Ha IpaBaTa B
nenosurapHara  uHcTuTynus. OT  patara  Ha
perucTpauys Ha  ImpaBaTa B JENO3MTapHara
UHCTUTYLUs, CBIIUTE C€ IIPU3HABAaT KaTo akKTUB B
moprdeiina Ha DoHma MO IieHa, OmpeieicHa 10
nocoueHara B [IpaBuiara 3a ouenka gpopmya.

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

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

5.6. In cases of acquisition of shares in incorporation of
a new joint stock company the shares shall be valuated
under their issue price until the date of admission of the
shares to trading on the respective place for trading. After
the shares are admitted to trading on the respective place
for trading their next valuation shall be affected
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 affected
following the procedure set out in item 4 herein above.

6.1. In cases of acquisition of rights related to issue of
warrants with future shares of a company as an
underlying asset, a receivable (of rights) shall be
recognized as of the date from which the shareholders of
the company are not entitled to obtain rights for
subscription of warrants (the date after which
transactions with the shares do not influence on the right
for acquisition of rights), until the date on which the
rights are registered with the depository institution. As of
the date of registration of the rights with the depository
institution they are recognized as assets in the Fund’s
portfolio at a price calculated according to the formula
indicated in the Valuation Rules.
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6.2. Ilpu HEBB3MOXKHOCT JIa C€ MPHUIIOKAT HAYMHUTE 32
OIICHKA I10 T. 3 CIIpaBejIMBaTa CTOMHOCT Ha NpaBa MpH
EMHCUSl Ha BapaHTH Cce OMlpeleNis M0 IIeHa,
MpelCTaBisiBalla  pa3liika MeEXIy IleHaTa Ha
CBINECTBYBAIIUTE aKIIMU HA JIPYKECTBOTO, ONPEICICHA
CTIIope]T MI3UCKBAHUATA HA T. 3, CBOTBETHO T. 4, 1 cOopa
Ha EMHCHUOHHATA CTOMHOCT Ha aKIWUTEe OT 0a30BHUs
AKTUB W CMHCHOHHATa CTOWHOCT Ha BapaHTUTE,
YMHOXEHA 10 ChOTHOIICHUETO Ha OpOsi Ha BApaHTHUTE B
€JTHO TPaBo.

6.3. Ot naTaTa Ha 3amMCBaHEe HA BapaHTUTE B pe3yiTar
Ha yIOpaxHsBaHE Ha TMpaBara [0 JaraTa Ha
perucTpupaHe Ha BapaHTUTE M BIHCBAaHETO HM B
JETo3UTapHaTa MHCTHTYIHMS 3allMCaHUTE BAPAHTH Ce
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa, KaTo
OpOAT Ha 3alMCaHUTE BapaHTH C€ YMHOXH IO Cymara
OT CTOHHOCTTa Ha €HO MPaBO MO IOCJEHATa OLCHKA
Ipe/u 3aliCBAaHETO Ha BapaHTHUTE, pa3zeneHa Ha Opos
Ha BapaHTUTC B €IHO IpaBO U CMUCHUOHHATa CTOMHOCT
Ha enuH BapaHT. OT JaraTa Ha 3alMCBaHe HA BapaHTUTE
B pe3yJITaT Ha ynpaKHsIBaHE Ha IpaBaTa JIo JaTara Ha
3allTalllaHe Ha eMHCHOHHATAa UM CTOMHOCT BB3HUKBA
3aIBIDKEHUE KBbM JIPY’KECTBOTO — EMHUTEHT.

6.4. Or patata Ha BIOUCBAaHE Ha BAapaHTUTE B
Jlero3uTapHaTa UHCTUTYIMA 10 JaTara Ha BbBEXKIaHE
3a THProBuss Ha CHBOTBETHOTO MACTO 3a TbHPIroBUA,
BapaHTHTE c€ MPHU3HABAT IO I[€HA, W3YHUCICHA II0
dopmyna, ceriacHo IIpaBmiata 3a omeHka, a cief
BBBCIKAAHC HAa BApaHTUTE 3a ThbProBUA Ha CbOTBECTHOTO
MSICTO 3a THPrOBUSI CIIPaBEAJIMBaTa MM CTOWHOCT C€
oIpenelisi ChIVIACHO METOAMTE 3a OLEHKAa Ha LEHHH
KHIKa, JOIYCHATH O WIM ThPIYBaHH Ha peryiaupaH
nazap Wiu JIpyro MsCTO 3a ThPrOBUSL.

7. (usm. — pew. om 11112022 2) CupaBeanuBaTa
CTOHHOCT Ha JISUIOBE HAa KOJIEKTUBHH MHBECTHIIUOHHH
CXEeMH, TOJIYUYMIIM pa3pelieHrne 3a HW3BBPIIBAHE Ha
neitHoct  cbriaacHo  JupexktuBa  2009/65/EO  Ha
EBponeiickus napnament U Ha CbBeTa W/WIIM HA JPYTrd
MIPENNPUSTHS 32 KOJEKTUBHO WHBECTHpaHe 1Mo 4. 38,
an. 1, 1. 5 3JKMUCAIIKHA, BKIIOUUTETHO B CIyYauTe HA
BPEMEHHO CIIUpaHe Ha OOpaTHOTO W3KyIyBaHe, ce
oTIpesieNisi Mo TociiefHaTa 00sgBeHa IeHa Ha OOpaTHO
W3KyIlyBaHe 3a JeHs, KbM KOWTO Cce€ W3BbPIIBA
oleHKaTa. B ciydaii uye BpeMEHHOTO chupaHe Ha
00paTHOTO M3KYyIyBaHe Ha JSJIOBETE € 3a Mepuo/| To-
Ieaer oT 30 IHM, TOCIeBaliaTa WM OIEHKa ce
W3BBPLIBA 0 CIIPAaBEJIMBA CTOWHOCT Ha €IMH JIs1 Ype3
npuiaraHe Ha METoa Ha HeTHaTa OajaHcOBa CTOMHOCT
Ha aKTHUBUTE CHIVIACHO T. 4, BTOpaTa MOJATOYKA.

7.1. (usm. — pew. om 30.07.2021 2., usm. — pew. om
11.11.2022 2.) Tlocnenpaiia orieHKa Ha aKIUW U JISJIOBE,
M3MaBaHu OT OOPCOBO THPryBaHH (DOHIOBE W APYTH
6opcoso TepryBanu npoayktu (ETFs, ETNs u ETCs),
BKJIFOUUTEITHO JISJIOBE HAa KOJICKTUBHU WHBECTUIIHOHHH
CXeMH W Ha JAPYTH NPEANpPUATHS 32 KOJEKTHBHO
nHBecTHpane mo wi. 38, am. 1, 1. 5 or 3AKNUCIIKUY,

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

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

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

7. (amended — resolution dated 11.11.2022) The fair value of
the units of collective investment schemes which has
authorization for pursuit of business under Directive
2009/65/EC of the European Parliament and of the
Council and/or other collective investment undertakings
under Art. 38, para. 1, item 5 ACISOCIUA, including in
the cases of temporary suspension of redemption, shall
be determined under the last announced redemption price
for the day in respect of which the valuation is
performed. In case that the temporary suspension of the
redemption of units is for a period longer than 30 days,
their subsequent valuation is affected 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 30.07.2021, amended —
resolution dated 11.11.2022) 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
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MPU KOUTO CHINECTBYBAT OIPAaHUYCHHUS 32 TMOKYIKa H
00paTHO M3KYyIyBaHE 3a ONpeAesieH KJaC HHBECTHUTOPH
W/WIIN OTIpEeJIeNieH pa3Mep Ha MOpPhUKaTa, U B Pe3yiTaT
Ha Te3u orpanndcHuss DOHIABT HE MOXKE Ja 3aKyIu
AKIMUTE W JUIOBETE JUPEKTHO OT WU3Jarens W
CbOTBETHO Jia TMpEIsIBU 3a OOpaTHO W3KYIyBaHe
MPUTEIKABAHUTE OT HEro JsJoBe, TO (DMHAHCOBHTE
WHCTPYMEHTH CE OIICHSIBAT:

a) 70 LIeHa Ha 3aTBapsHE Ha CKIIOYEHUTE C TAX CHACNIKH
Ha peryjvpaHus Ma3ap Ha HEHHW KHIKA, Ha KOUTO ce
Teprysar gsuioBete U akuuute Ha ETFs, ETNs u ETCs,
00sIBEHA Upe3 cHCTeMaTa 3a THPTOBHsI WM B OOpPCOBHA
OroNIeTHH, IpU 3aTBapsHE Ha Ia3apa 3a IOCIEIHU
paboTeH 1cH;

0) pH HEBB3MOXKHOCT J1a C€ MPHJIOKHU 0. ,,a” JSIIOBETE
u axkiuute Ha ETFs, ETNs u ETCs ce ouensBsar 1o
rmocjeqHaTa H34YHCiieHa M OOsSBEHAa OT CHOTBETHMS
peryiupad Taszap HHIWKAaTHBHA HETHA CTOWHOCT Ha
aktuBuTe Ha exuH A (iINAV-indicative net asset
value);

B) NP HEBB3MOXHOCT Jla CE€ MPHJIOKH HAYUHBT Ha
OIICHKA I10 MPEAXO0JIHaTa TOYKA, KaKTO M B CIy4yail Ha
cIMpaHe Ha 00paTHO M3KYyIyBaHe Ha JISJIOBETE/aKIIUUTE
Ha ETFs, ETNs u ETCs 3a nepuoa no-asasr ot 30 1Hwu,
CBIIUTE C€ OICHSIBAT IO IOCJEJHATa OMpEeIeicHa U
OGHBeHa OT CbOTBCTHUA HU3JATCJI HECTHA CTOﬁHOCT Ha
AKTUBUTE HA €IMH JISUT/aKIIHs.

8. (usm. — pew. om 11112022 2) CrnpaBemiuBaTa
CTOMHOCT Ha oOjuraumu W Jpyru  Gopmu Ha
CEeKIOPUTH3UpPAaH JBIT (IBJITOBH IIEHHW KHIDKA),
JIOIYCHATH 10 WIH ThbPTyBaHU Ha PETYJIMPaH Ma3ap Win
Jpyro MsCTO 3a Thproeus B PemyOnuka bwirapus, ce
onpenens:

a) TI0 CPEeTHONpETETIIeHATa [[eHa Ha CKIIFOYEHUTE C TAX
CHENKHU 3a JeHS, KbM KOWTO Ce W3BBHPIIBA OIICHKATA,
00siBeHa Ype3 CUCTeMara 3a ThProBUs WM B OOPCOBHS
OIOJIETHH, aKO 00EMBT Ha CKIIFOYEHHUTE C TAX CACIKH 3a
TO3U neH € He no-mMaiabk oT 0.01 Ha cTo oT oOeMma Ha
CHOTBETHATA EMMCHSI,

0) ako He MOXe J1a Ce OTpeIelTu 1IeHa 1o 0. ,,a”, IieHaTa
Ha OOJWraluuTe € CpeJHONpeTeryicHaTa IieHa Ha
CKIIOYEHHTE C TAX CHCIKM 3a Hal-ONU3KMs JeH, 3a
KOWTO WMa CKJIIOYCHH CAENKH Tpe3 mocienuaus 30-
JTHEBEH TMEpPHOJ, MPEIXOKIal] JACHSA, KbM KOUTO ce
M3BBPIIBA OIIEHKATA,

B) B CllydauTe, KOraTo Ce OIpejess ClpaBeaiuBaTa
CTOWHOCT Ha OOJIMTAINH, TI0O KOUTO MPEICTOU TUIANaHe
Ha JINXBA U IMyOJWKyBaHaTa B OOPCOBHS OIOJICTHH I[eHA
Ha CKJIIOYEHH C TSIX CICIKW WM Ha IeHa ,,KymmyBa~ ¢
HETHa, MMOCJIeBaIlaTa OIeHKa ce OopMHpa, KaTO KbM
oOsiBeHaTa B OIOJICTHHA IICHA C€ MPUOABH JIBIDKUMHUS
JIUXBEH KYIIOH KbM JaTaTa Ha W3BbpIIBAaHE Ha
OIlCHKATa;

T') aKO HE MOJXKE JIa Ce OIpeJIeNH IIeHa 110 pefa Ha 0. ,,a”
—,,0”, KaKTo ¥ 3a O0JUTammu, KOUTO HE C€ ThPTyBaT Ha

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

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

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

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

8. (amended — resolution dated 11.11.2022) The fair value of
bonds and other forms of securitized debt (debt
securities), admitted to trading or traded on a regulated
market or other place for trading in the Republic of
Bulgaria, shall be determined:

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

€69

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

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

d) if a price cannot be determined in the order of letters
“a” and “b”, as well as for bonds, which are not traded
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peryjiupanu Ia3apu HWJIn APYru MECTa 3a TbProBUA -
OILICHKAaTa C€ U3BBbPLIBA 110 MCTO/Jda HA JTUCKOHTHUPAHUTEC
HCTHU IMapUYIHU ITOTOLIH.

9. (usm. — pew. om 11.11.2022 2) CnpaBemauBaTa
CTOMHOCT Ha TMPEXBBPIMMH [EHHH KHWKA H
MHCTPYMEHTH Ha MapUYHHs 11a3ap, JAOMYCHATH 0 WK
ThPTryBaHH Ha MECTA 3a ThPIrOBHs, IIPH AKTUBEH Masap,
B Uy)kKOHHA, e U3BBPIIBA:

9.1. 32 UEHHM KHWXKA, THPryBaHH Ha peETyJIUpPaHH
na3apu 1 Apyrd MecTa 3a ThPrOBUS!

a) IO IOCIEAHA I€HA Ha CKIIOYEHA C TIX CAEIKa Ha
CHOTBETHHS MMaszap 3a JeHs, KbM KONTO ce M3BBHPIIBA
OILIEHKATa,;

0) Tpu HEBB3MOXKHOCT Ja c€ MPHIOXKK HAYUHBT 32
OIICHKa 1Mo OYyKBa ,,a” OlLlEHKaTa Ce U3BBLPIIBA 110 IICHA
,»KyIyBa” MpH 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOWTO
ce U3BBpILIBA OIIEHKAaTa, OO0sBEHa B EJEKTPOHHA
crcTeMa 3a [IeHOBa WH(pOpPMaIUs Ha [IEHHN KHIKA;

B) IPH HEBB3MOXXHOCT Jia CE MPWIOKU HAYMHBT 3a
olleHKa 1o OykBa ,,0” OIleHKaTa ce H3BBPIIBA IO
MocJie/THa 1[eHa Ha CKJIIOYCHA C TSIX CIelTKa B PAMKHTE
Ha nocnenuus 30-THEeBEH MEePUO, IPEIXO0XKIAIT JCHS,
KbM KOWTO CE U3BBPIIIBA OICHKATA;

r) B CJIy4aii ue [ieHaTa Ha OOJUraluuTe ¢ U3UKCIIeHa Ha
OCHOBaTa Ha OPYTHM LICHH, TS CE M3IOJI3BA IPSKO 3a
onenkara. [Ipu ycioBue 4e 1eHata Ha oOIUranuuTe e
M3YKCIICHAa HA OCHOBATa HA HETHH 1IEHH, ChOTBETHO CE
npuiaraT. 8, 6. ,,B”.

9.2. ako He MOXKe J1a ce onpeenu 1eHa o T. 9.1, 6. ,,a”
— ,,B”, OIICHKATA Ha [[CHHUTE KHWKa CE M3BBPIIBA MPU
CHhOTBETHO mpwiiarane Ha T. 4, 5.1 — 5.6, 6.1 — 6.4 u §,
0. ,,/” — B 3aBUCUMOCT OT BHJIa Ha KOHKPETHHUTE LICHHH
KHIDKA.

10.1. CnopaBemniuBara CTOWHOCT Ha JIEPUBATHBHH
(UHAHCOBM HHCTPYMEHTH, JOINYCHATH JO WM
THPryBaHM Ha PEryJIMpaH Ias3ap WIA JPYro MICTO 3a
THproBus B bearapus ce ompenens mo pexa Ha T. 3.
CripaBeimuBaTa CTOWHOCT Ha JIEPUBATUBHU (PHHAHCOBU
MHCTPYMEHTH, JOIYCHATH J0 WM ThPTryBaHH Ha MeCTa
3a TBHPrOBUs, MPH aKTHUBEH Ia3ap, B 4YyxkOWHa, ce
M3BBpIIBA IO pena HA T. 9.1.

10.2. Ilpu HeBB3MOXKHOCT na ce mpwioxku T. 10.1,
MocJIeBallaTa OIeHKa Ha KOJI-OMLMKA CE OIPEIeIis 110
metonia Ha Black-Scholes, onenkara Ha myT-onmuu u
BapaHTH C€ U3BBLPIIBA NPU CHOTBETHO IMpHJIaraHe Ha
Metona Ha Black-Scholes, a orieHkara Ha (Qroubpcu —
4pe3 npuiiarane Ha popmynara, mocodyena B [IpaBunara
3a OIICHKA.

10.3. CnopaBemiuBara CTOMHOCT Ha JIECPUBATHBHU
(uHaHCOBH WHCTPYMEHTH, ThPI'YBaHH Ha
M3BHHOOPCOBH Ta3apH, ce Onpeess 1o IeHa ,,KymyBa”
HAa MapKeT-MEHKbp TMpH 3aTBapsHEe Ha TMa3apa B
NoCJIeIHUsT  pabOTeH [CH, TNPEIXOXKAall JCHS Ha
M3BBPIIBAHE HA OlICHKATA. [Ipy HEBB3MOKHOCT A3 ObJie

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 11.11.2022) 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,;

[3PEL)

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

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

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

9.2. if the price under item 9.1, letters “a” to “c” may not
be determined, the valuation of the securities shall be
affected by respective application of items 4, 5.1 — 5.6,
6.1 — 6.4 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

29



NPHIOKEHO TIOCOYCHOTO IIPaBHJIO, CIIPaBEIIMBaTa
CTOMHOCT Ha OIIMH, THPIyBaHH H3BBHOOPCOBO ce
OIIpEeIENTs KaTo ce M3MoI3Ba MeToabT Ha Black-Scholes,
BaIyTHUTE (OPYBPANM CE OIEHSBAT IOCPEIACTBOM
¢dopmynara, chabpikaina ce B IIpaBuiara 3a OlEHKa, a
Apyrute BHIOBE (OpybpaM — TPH  CHOTBETHO
IpuiIaraHe Ha METOAMTE 32 OLIEHKA Ha (PIOYBPCH.

11. (usm. — pew. om 11.11.2022 2) CnpasemiuBara
CTOMHOCT Ha BJIOTOBeTe B OaHKH, MapuTe Ha Kaca W
KPaTKOCPOYHHTE B3EMaHHUs CE ONMpeAeis KbM JICHS Ha
OLICHKATa, KaKTO CJIe/IBa:

a) CpouHUTE M OE3CPOYHHUTE BIOTOBE, MAPHUTE HA Kaca -
110 HOMHHAJTHA CTOMHOCT;

0) KpaTKOCPOYHHTE B3eMaHHs 0e3 OIpeNeieH JINXBEeH
MPOLICHT WJIH JTIOXOJ - II0 CE0SCTOHHOCT;

B) KpPaTKOCPOYHUTE B3EMaHHUS C OIpENeeH JIMXBEH
MPOLICHT WK JOXOJ - [0 ce0eCTONHOCT.

12. Tlocnenmamiata OIlcHKA Ha WHCTPYMECHTUTE Ha
napu4yHud I1asap, AOIMMYCHAaTHU OO0 HJIW TbPryBaHU Ha
perynmpan mas3ap ce U3BhpIIBa 1o pena Ha T. 9.1. Ako
HE MOXE Jia Ce TPWIOKH pEeIbT 3a OICHKA 10
NPEIXOJHOTO U3PEUYCHHE, KAaKTO U 33 MHCTPYMEHTHUTE
Ha MApUYHUS Ta3ap, KOUTO HE Ce ThPryBar, OlICHKATa ce
M3BBPIIBA HA 0a3a HOMHUHAJIHA CTONHOCT, HAaTpynaHa
JIMXBa M KalKTaJIOBa Ie4yanda/3aryda KbM MOMEHTA Ha
OIICHKA, KaTO METOJMKATA 32 TAXHOTO M3YHCIISIBAHE Ce
ornpenens B [IpaBunara 3a orieHKa.

13. (usm. — pew. om 11.11.2022 2.) DUHAHCOBUTE aKTHUBH,
JCHOMMHUPAaHH B  Yy)KIECTpaHHa  BajdyTa, C€
MPEU3YUCISIBAT B JICBOBA PABHOCTOMHOCT, OIpejIesieHa
0 IEHTPaJIHUA Kypc Ha Bhiarapckara HapojaHa OaHKa,
BaJIMJICH 3a JIEHS, KbM KOWTO Ce U3BBPIIIBA OIEHKATA.

(5) (usm. — pew. om 11.11.2022 2.) CroiiHOCTTa Ha
MacMBUTE € paBHA Ha cymara OT OaJaHCOBUTE
CTOMHOCTH Ha KpPATKOCPOYHUTE M JIBITOCPOYHHUTE
3aIbJDKEHUSI 110 OTYeTa 38 (PUHAHCOBOTO ChCTOSHHE Ha
®oHma 3a JeHs, KbM KOMTO Ce HM3BBPIIBA OICHKATA.
3abDKEHUATa, JICHOMHHHDAHH BBbB BallyTa, Ce
M3YUCIIABAT [0 LEHTPAIHUS Kypc Ha bearapcka
HapojHa OaHKa, BAIWJEH 3a JEHSA, KbM KOWUTO ce
U3BBPILBA OIIEHKATA.

(6) Hernara croitHocT Ha aktuBuTe Ha POHIA ce
W34YHUCIIABA, KATO OT CTOMHOCTTa Ha BCUYKHM aKTHUBH,
OIIEHEHU 110 pena Ha ai. 4 u [IpaBunara 3a oreHka, ce
M3BaJM CTOMHOCTTAa HAa BCHYKM ITIACHBH, HW3YHCIIEHA
CBIVIACHO ail. 5.

(7) (usm. — pew. om 11.11.2022 2,) HeTHaTa CTOWHOCT Ha
aKTHBUTE Ha €JIMH /s € PaBHA Ha HETHATa CTOWHOCT Ha
aktuBuTe Ha ~ DOHAA,  W3UMCIIEHA  CBHIJIACHO
MPEIXOMHUTE pasnopendu, pasjieicHa Ha Opos Ha
nsiioBete Ha DOH/A B 00OpalieHUe B Kpasi Ha JICHs, KbM
KOMWTO ce U3BBpPIIIBA OlIEHKATA.

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 11.11.2022) The fair value
of the deposits in banks, the money in cash and the short-
term receivables shall be determined as of the day of the
valuation as follows:

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

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

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

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

13. (amended — resolution dated 11.11.2022) The financial
assets, denominated in foreign currency, shall be
recalculated in their lev equivalence, determine
according to the central rate of the Bulgarian National
Bank, valid for the day, in respect of which the valuation
is performed.

(5) (amended — resolution dated 11.11.2022) The value of
the liabilities is equal to the sum of the book value of
short-term and long-term liabilities pursuant to the
statement of financial position of the Fund for the day in
respect of which the valuation is performed. Liabilities
denominated in foreign currency are calculated in BGN
at the official rate as specified by Bulgarian National
Bank, valid for the date in respect of which the valuation
is performed.

(6) The net asset value of the 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 11.11.2022) 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.
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(8) (usm. — pewr. om 07.03.2022 2.) Bceku paboTeH aeH
VpaBisiBaIioTo JAPYKECTBO M3YHCIISBA EMHCHOHHATA
CTOWHOCT M IleHaTa Ha O0paTHO W3KyIlyBaHEe Ha
nsioBete Ha PoHIA U I MyOJIMKYBa 110 MOCOYCHUS B
[Tpocnekra HauWH.

(9) Ilpm HechOTBETCTBHE HAa TOPHHTE AQlIMHEH C
MocleZBali  TPOMEHH B HOPMAaTHBHUTE aKTOBE,
Kacaellyd OIpeleNsTHETO Ha HETHaTa CTOMHOCT Ha
aktuuTe Ha PoHAA, ce mpuIaraT HOBUTE HOPMATUBHU
pasmopendu OT BIM3aHETO WM B cuia. B Te3m ciydan
VYnpasnsBamoTo IpyxecTBo npuBexaa [IpaBunarta Ha
@doHma B CHOTBETCTBHE C HOPMAaTHBHHUTE NMPOMEHH B
Hali-KpaTKHsI pa3yMEH CPOK.

Ynen 24
Ycnosus u peo 3a epemenno cnupane na oopamnomo
U3Kynyeame

(1) o pemienne Ha YnpaBisIBamoTo APYKECTBO MOXKE
BPEMEHHO J1a ObJe CIPsIHO 0OPAaTHOTO U3KYITyBaHE Ha
nsutoBe Ha POHZA, CaMO B U3KIIIOYUTEIIHY CIIydaH, ako
o0cTosITencTBaTa I'0 HANAraT U CIUPaHeTo € ONPaBIaHO
C OIJIe]] HAa UHTEPECUTE Ha MPUTEKATEIUTE Ha JSI0BE,
BKJIFOUHUTEIIHO B CJICIHUTE CIIyYau:

1. xoraro Ha peryimpaH nasap, Ha Kouto noseue ot 20
Ha CTO OT AaKTHBUTC Ha q)OHILa CC KOTUpaT HIn
THPryBaT, CKIIIOYBAHETO HA CHEJIKH € MpPeKpaTeHo,
CIPSTHO WJIM € TIO/AJIOKEHO Ha OrPaHUYEHUs — 3a CpoKa
Ha CIIMPAaHETO, NJIN OTPaHUYaBaHETO,

2. KOraTo He MOrar ja OBbJaT OLEHCHH IPABUIIHO
akTUBUTE wWiaM  macuBure Ha  DoHma  wiH
YnpaBnsBamoTo Jpy’KeCTBO HE MOXE Ja ce
pasmopexna ¢ aktuBute Ha DoHma, 0e3 Aa yBpeau
WHTEPECUTE Ha MPUTSKATEIUTE HA ASJIOBE — 32 CPOK
JIOKATO Tpae HEBH3MOKHOCTTA,

3. Ipu B3eMaHEe Ha pELIEHUE 3a IpPEKpaTsBaHEe WU
peoOpa3yBaHe upe3 CIIUBaHe, BIMBAHE, PA3ICIIIHE WIN
ornensaHe Ha Donpa mpu ycioBusATa M MO pela Ha
SAKMCAIIKM — 3a cpok OT MOMEHTa Ha B3€MaHe Ha
pelieHue 3a HpeKpaTsBaHe WM IpeoOpa3yBaHe Ha
®doHza 10 NPUKIIOYBAaHE HA IPOLEAYPATa;

4. B ciydail Ha pa3BajisiHe Ha JoroBopa ¢ [lenmo3uraps
Iopaagd BWHOBHO HETOBO IIOBEJCHWE, OTHEMaHE Ha
JULEH3a My 3a JEHHOCT WM HajaraHe Ha Jpyru
OrpaHUYCHHA Ha }IeﬁHOCTTa My, KOWUTO IpaBAT
HEBB3MOXHO U3MNBIHCHHUCTO HA 3aAbJDKCHHATA MY IIO
JIOTOBOpa 3a JACTHO3UTAPHU YCIYTd WIM MOoraT Ja
YBPEASIT UHTEPECUTE HA MPUTEKATEIUTE Ha JASJIOBE HA
@oHa — 3a MUHHMAJIHHS HEOOXOAWM CPOK, HO He
moBeyYe OT 2 Mecela.

(2) VYmpaBnsBamoTo ApYXKECTBO HE3a0aBHO CIHpa
npopaxOaTa Ha AJIOBE, B Clydyall 4e BPEMEHHO €
[IPEyCTaHOBEHO OOPAaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
®onga. B Tesm caywam mpekpaTsABaHETO  Ha
yOJIMYHOTO TpeiiaraHe € 3a CpoKa Ha BPEMEHHOTO

(8) (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 Fund, the new
legal provisions shall apply from their entry into force.
In such cases the Management Company shall update the
Rules of the Fund in compliance with the legislative
amendments within the shortest reasonable term.

Article 24
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
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
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 Fund
to be valued correctly, or the Management Company may
not dispose of the Fund’s assets without damaging the
unit holders’ interests — for the period such impossibility
lasts;

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

4. 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 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
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ClipaHC Ha 06paTHOT0 H3KYITyBaHC, CBHOTBCTHO 3a
nepuoaa, C KOMWTO € YABJDKCH CPOKBT HAa BPEMCHHOTO
CIIMpaH€ Ha 06paTHOT0 N3KYITYBAaHE Ha As1JIOBEC.

(3) IloppukuTe, MOIAACHH CIIEA TTOCIESTHOTO OOSBIBAHE
Ha I[eHaTa Ha OOpaTHO M3KyIMyBaHE Mpeau HayaiHaTta
Jata Ha CpoKa Ha BpPEMEHHOTO CIIMpaHe, HE ce
W3ITBITHSBAT. YnparisBamoro JPY>KECTBO
BB3CTAHOBSIBA CYMHUTEC Ha WHBECTHUTOPHUTE, IIOAATH
MOPBHYKH 3a MOKYINKA Ha JSUIOBE, MO OaHKOBaTa MM
CMeTKa JI0 Kpas Ha paOOTHHS JCH, CIeIBall JCHS, B
KOKTO € B3eTO pelIeHHe 3a CIIMpaHe Ha EMUTHPAHETO Ha
JISUTOBE.

(4) VYmpaBnsBamoTo APYKECTBO yBEIOMsiBa 32
CIMpaHeTO Ha o0paTHOTO u3KymyBane Komwucwusra,
KakTo W JlenosuTapsi, 10 Kpas Ha pabOTHUS NIeH, a
MIpUTEXATETUTE Ha JAJIOBE - 4Ype3 OIMOBECTABAHE Ha
PELICHUETO 3a CIHUPaHe Ha 0OPaTHOTO M3KYIIyBaHE IO
HauyuHa, noco4deH B [Ipocnekra. B ciydaii ye ce Hayara
yABKaBaHE Ha CpPOKa HAa BPEMEHHOTO CIHpaHE Ha
00paTHOTO M3KYyIyBaHE Ha IsUI0BE, YIIPaBISBAILOTO
JIpyxecTBO yBegomsiBa Komucusita u Jlemosurapsi He
II0-KBbCHO oT 7 JHHU npeaun U3TUYaHECTO Ha
I'bPBOHAYATIHO ONPEAETICHUS] CPOK. AKO CpPOKBT Ha
CIIMPAHETO € MO-KPaThK OT CEAEM JHH, BKIIOUUTEIHO B
cllydyaWTe, KOrato OOpaTHOTO HW3KYIlyBaHE € OWIIo
CIIPAHO nopaau TEXHUYCCKHU IIPpUYNHH,
VYnpasnsaBamoTo JPY’KECTBO H3BBPIIBA
YBCAOMIICHUATA IO MPEAXOAHOTO HU3PCUYCHUC OO0 Kpasd
Ha pa0OTHHA JIeH, MPEeIxXokJal] JaraTa, Ha KOSITO €
TpsiOBaso fa ObJe MOJHOBEHO 0OPAaTHOTO M3KYITyBaHE.

(5) OOpatHOTO WM3KYIlyBaHE c€ Bb30OOHOBSBA OT
YpaBisBamoTo APYKECTBO ¢ W3THYAHETO HA CPOKa,
OTpe/ieNieH B PEIISHHEeTO 3a CIHpaHe Ha OOpaTHOTO
M3KYITyBaHe, ChOTBETHO B PEUICHHETO 32 yIIbIDKaBaHE
CpOKa Ha CHHpaHe Ha OOpaTHOTO H3KYITyBaHE.
YBenoMsABaHETO 3a BH30OHOBSBAHE CE€ WM3BBPIIBA IIO
pena Ha an. 4. EMHCHOHHATa CTOMHOCT M LieHaTa Ha
o0paTHO WU3KyIlyBaHE CJIeJ BH30OHOBSIBAaHE Ha
00paTHOTO M3KyIMyBaHe TpsOBa ga ObaaT OOsSBEHU B
JIeHSI, TIPEIX0XK 1Al Bb30OHOBSIBAHETO.

Ynen 25
Peuneecmupane na 0oxooa na @onoa

(1) PongpT He pasmpenens A0XOI, BKIIOYHTEIHO
JI0XO0JIa CBIIIACHO 3aBEPEHUS] OT PETUCTPUPAH OJUTOP
rogumeH QuHaHCcOB oTuer Ha DoHma, Mexay
MIPUTEXKATEITUTE HA HETOBUTE JSIIOBE.

(2) YmpaBnsBamoTo IPYyXKECTBO PEHHBECTUPA JI0XO0Ja
Ha Ponjga mo ai. 1 B HeroBara NEHHOCT C OIJE[
HapacTBaHE Ha HETHATa CTOMHOCT Ha aKTHUBUTE Ha
®oHla, B UHTEPEC Ha MPUTEKATEIUTE HA JSJI0BE OT
donpa.

(3) PeunBecTHpaHeTo Ha J0XO0Ja CE M3BHPIIBA B
CHOTBETCTBUE C HWHBECTUI[MOHHUTE IEIH, CTPATCTHUH,
MOJIUTHKA U orpaHuycHus Ha DoHJa, pU OTYMTAHE HA
KOHKPETHHUTE Ta3apHH YCIOBUS M INpPHU Cla3BaHe Ha

prolonged period of suspension of the redemption of
units.

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

(4) The Management Company notifies about the
suspension of the redemption the Commission, as well as
the Depositary until the end of the business day, and the
unitholders - through announcement of the resolution for
suspension of the redemption in a manner described in
the Prospectus. In case prolongation of the term of
suspension of redemption of units is needed, the
Management Company shall notify the Commission and
the 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 proceeding the date, on which the redemption should
be renewed.

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

Article 25
Reinvestment of Fund’s income

(1) The 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
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3aKOHa, yka3zaHuaTa Ha Komucusita M BBTpPEUIHUTE
akToBe Ha Donna.

PA3JEJI III
INPABA HA ITPUTEXKATEJIMTE HA J51JIOBE

Ynen 26
Ilpasa na ungecmumopume 6v6 Ponoa

Bceeku gsnm nHa @onpa naBa CleIHUTE IIpaBa Ha CBOA
TIpUTESKATEIT:

1. mpaBo Ha 00paTHO U3KyIyBaHe Ha Aena oT PoHfa;
2. IpaBoO Ha JTUKBUIAIIMOHHA KBOTA;
3. mpaBo Ha uHpOpMAITHS;

4. mpaBo Ha TIOJjaBaHe Ha kajoa.

Ynen 27
IlIpaso na oopamno uskynysane

(1) (usm. — pew. om 07.03.2022 2., usm. — pew. om
11.11.2022 2.) Bceku nunBectutop BB POHAA MMa MPABO
O BCSIKO BpEMeE, B pAMKUTE Ha paOOTHUTE JIHU U BpeMe,
HO He 1mo-KbcHO OT 17:00 yaca, 1a uCka MpUTEKaBaHUTE
OT HETO JIJIOBE Ja ObaaT u3KyneHu oopaTHo ot douma
MpU YCIIOBHATA, TPEABHIACHU B Te3u IlpaBuina u
IIpocnekTa, OCBEH KOrato OOpaTHOTO HW3KYIyBaHE €
CIPSIHO B MPEABUICHUTE B 3aKOHA WK B Te3u [IpaBuiia
Cllydam.

(2) Hckanero 3a 0oOpaTHO HM3KyIyBaHE MOXE Ja Ce
OTHAacs 3a 4YacT WM 3a BCHUYKH TPUTEXKABaHU OT
WHBECTUTOPA JSUTOBE.

(3) (usm. — pew. om 07.03.2022 2., usm. — pew. om
18.10.2023 2.) OOpaTHOTO M3KYyIyBaHE Ha ASJIOBETE CE
M3BBPIIBA 10 1IEHA, paBHA HA HETHAaTa CTOMHOCT Ha
aKTMBUTE Ha €IUH [, HaMajleHa C Pa3XOAUTe IIO
o0paTHOTO M3KymnyBaHe. Ilpu u3gameH yacTudeH AS
00paTHOTO M3KYIyBaHe ce U3BBHPIIBA 110 IIeHa, PaBHA Ha
HETHATa CTOMHOCT Ha aKTUBUTE HA €/IMH J5U1, HAMaJeHa
C pa3xoauTe N0 00paTHOTO U3KYIyBaHE, YMHOXKEHA T10
4acTTa OT €IUH LS 511, IPUTEKaBaHa OT HHBECTUTOPA.

Ynen 28
Ilpaso na nuxkeuoayuonna Kkeoma

Bcexu HWHBECTUTOP MMa ITpaBoO Ha 4aCT OT UMYIIECTBOTO
Ha (DOHZIa IIpyu HETOBaTa JIMKBUJAIIUA, CbOTBETHA Ha
MPUTCIKABAHUTE OT HETO JAJIOBE.

Ynen 29
Ilpaso na ungopmayusn

(usm. — pew. om 02.06.2023 2.) Bceku MHBECTUTOP MMa
nmpaBo Ha mH(popMmarus, chabpkama ce B [Ipocnekra,
OcHoBHUS nHpOpPMAITMOHEH JOKYMEHT u
nepuoauyHuTe otuetd Ha DOHIA, KaKTO W Ha Jpyra
myosmyHa nHbopManus oTHocHO DoHa.

Ynen 30

compliance with the law, the Commission’s guidelines
and the Fund’s internal acts.

SECTION Il
UNIT HOLDERS RIGHTS

Article 26
Rights the Fund’s investors

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

1. redemption right of the Fund’s unit;
2. liquidation quota right;
3. right of information;

4. right for submission of a complaint.

Article 27
Right to redemption

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) Each investor of the Fund has
right at any time within the working days and time but
not later than 17:00 o’clock to 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 07.03.2022, amended —
resolution dated 18.10.2023) The redemption of the units
shall be performed against price, equal to the net asset
value of one unit minus the expenses for the redemption.
In respect of an issued fractional unit the redemption
shall be made against a price, equal to the net asset value
of one unit minus the expenses for the redemption
multiplied by the fraction of one whole unit held by the
investor.

Article 28
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 29
Right of information

(amended — resolution dated 02.06.2023) Each investor has
the right to have the information contained in the
Prospectus, Key Information Document and the
periodical reports of the Fund, as well as of other public
information regarding the Fund.

Article 30
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Ilpago na nooasane na rxcanoa

Bceku nHBecTHTOp MMa MMPaBoO Ja Mmojana xanou 0e3 na
3arutama takca. Madopmarms orHocHo IlomnTrkara 3a
xkanoure Ha ,,JICK VYmpasnenue Ha aktuBu” AJl e
HOIMYHA  Ha  €JEeKTPOHHATa  CTpaHHLIa  Ha
YmpasnsgBamoTo apykectBo: www.dskam.bg.

PA3JIEJ IV
OPTAHU3ALIMSI M YIIPABJIEHUE HA ®OHJIA

Ynen 31
Oowu paznopeoou

(1) YupasnsgBamoTo ApyxkecTBo opranusupa Ponma,
karo mnpuema Hacrosmurte IlpaBuna, IIpocmekra,
IIpaBunara 3a onenka, [IpaBuiara 3a ynpaBieHuE Ha
pUCKa W JPYTH aKTOBe, HEOOXOIAWMH 32 HETOBOTO
YCTPOMCTBO W (DYHKIIMOHUpPAHE, [0/1aBa 3asBICHUC 3a
u3naBaHe Ha paspeuieHue oT Komwmcudara 3a
opraHm3anys u yrnpasieHue Ha @oHIa 1 OCHIIECTBSABA
IpYTH TTOIOOHN OPraHU3aIlMOHHU TEHCTBUS.

(2) VYmpasnsBamoro apyxkecTBo ympasisiBa Donna
Karo B3eMa HEOOXOIMMUTE PELICHHS, CBBP3aHU C
HeroBarta OpraHu3anys, (GyHKUHOHUpPaHE u
npekpatsBane. PerennsaTa no npeaxoHOTO U3peUeHHe
ce B3eMaT OT YTIPaBUTEIHHUS ChBET Ha Y IIPABIISBALIIOTO
IpY’KeCTBO, a B CIIydyauTe, NPEIBUACHH B HETOBHS
ycTaB, Te3W peleHus ce ofobpsBar oT Hamsoprus
CHBET.

(3) NuBecTMIMOHHATE pENICHUS] OTHOCHO aKTHBHUTE Ha
®oHza ce B3eMaT OT UHBECTULMOHHUS KOHCYJITAHT Ha
YpaBisBaioTo ApyKECTBO.

(4) (usm. — pews. om 02.06.2023 2.) PemenusTa mo ai. 2,
CBBP3aHH C TEKYLIOTO OIEPAaTHBHO YIpPAaBIEHHE Ha
®oHja ce B3eMaT CbBMECTHO oOT [aBHuA
U3IBJIHUTEIEH JIUPEKTOP M OT  V3IBIHUTEIHMS
JMPEKTOP Ha YTIPaBISBAIIOTO APYKECTBO.

Ynen 32
IlIpeocmasumencmeo na @onoa

@DOHIBT ce MPEACTABIABA MIPE] TPETH JINLA CBBMECTHO
OT JMUaTra, IpeAcTaBsIBaIlld Y IIPABIABALIOTO
JIPYXKECTBO, KOUTO JEeWCTBAT OT MMETO Ha
VYnpaBiasBalioTo JpyKecTBO 3a cMeTka Ha DoHpa.

Ynen 33
Pvkoeoonu npunyunu na ynpaenenue na @onoa.
Mvaxcuma cpusica

(1) YmpaBasBamoTo Ipy:KeCTBO € ITHKHO Ja IoJjara
rpwkata Ha J00Bp TBProBel, Ja OCBIICCTBABA
3a]IbJDKCHUSTA cH YECTHO, CTIPaBEJINBO,
npoeCHOHATHO, HE3ABICUMO U €JIMHCTBCHO B HHTEPEC
Ha QOHJIOBETE, KOUTO YIPABJIsiBa, U HA UHTETPUTETA HA
mazapa. YTpaBIsABaIIOTO JAPYXKECTBO € UIHKHO Ja
n304rBa KOH(GIMKT Ha MHTEPECH, a KOTaTO HE MOXKE Ja

Right for submission of a complaint

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

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 31
General provisions

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

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

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

Article 32
Representation of the Fund

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

Article 33
Basic principles of the Fund’s management. Due care

(1) The Management Company shall be obliged to act
with the due care, to perform its obligations honestly,
fairly, professionally, independently and solely in the
best interest of the managed funds 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 funds are fairly treated.
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O0bae m3berHar, na rapaHTupa, 4e (OHIOBETE, KOWTO
yIpaBIisiBa, Ca TPETUPAHU CIIPABEITUBO.

(2) YpaBnsBamoTo IpyKecTBO € [THXKHO Ja:

a) TpeTUpa CIpaBeNIMBO MPUTESKATESITUTE Ha JSITOBE HA
®doHja, KaKTO W HAa BCUYKHM YNPABISIBAHH OT HETO
dhonnoBeE;

0) TrapaHTHpa  paBHOCTOMHO  TpeTHpaHe  Ha
MPUTEKATEITUTE Ha JISJIOBE, KATO HE MOXE Jla MMOCTaBs
HMHTEPECUTE Ha KOSATO U Ja € TPyINa OT MPUTESIKATEIIN Ha
JSUIOBE HAJl MHTEPECHTE HA Jpyra rpyma oT
MIPUTEKATEITU HA JISUIOBE;

B) Mpwiara MNOAXOSAIIM TIOJUTUKA M TPOLETypH,
MMAIIY 32 [T J1a TPEAOTBPATAT 3I0YIOTPEOH, 32 KOUTO
OCHOBATECIIHO MOXKE Jia C€ OYaKBa, 4Ye Ie 3aCerHaT
CTaOMJIHOCTTA U MHTETPUTETA Ha Ta3apa;

I) HU3M0JI3Ba  3aKOHOCHOOpA3HW,  CIPaBEIJIUBH,
NpaBUJIHU U IPO3PayHU LIECHOBU MOJEIN U CUCTEMH 3a
oneHsaBane Ha DoH/a, Taka 4Ye Aa CIla3Ba 3adbIKCHUECTO
3a JICHCTBHE B HAll-MOOPHsI MHTEPEC Ha MIPUTEIKATEIUTE
Ha JJI0BE;

1) W3BBpIIBA JAEWHOCTTA CH 10 HAYHMH, KOUTO IIe
MPEeIOTBPaTH HAYKMCIABAHETO Ha M3IHUIIHU Pa3XoJu 3a
@doHza 1 Ha IPUTEKATEITUTE Ha JSUIOBETE MY;

€) TOJIOKH IBJDKMMAara Tprka TpH u3bopa W IpH
TEKyUIUs1 MOHUTOPUHT HA UHBECTUIIUUTE, KOMTO BUHATU
TpsiOBa Ja € B Hal-100bp uHTepec Ha DoHAa U
MPUTEXKATEITUTE HA JISJIOBETE MY;

) OCHUTYPH U3IIBIIHEHUETO Ha IEHHOCTTA CH C HY)KHUTE
3HaHUs W pa30OupaHe BbB BPH3Ka C aKTUBHUTE, B KOUTO
WHBECTUPAT (POHIOBETE, YIIPABISIBAHU OT HETO.

(3) VYnpaBmaBamoTo IpyKeCTBO, WIEHOBETE Ha
YIOPaBUTETHUTE W KOHTPOJIHUTE MY OpraHM, KaKTO U
JpYTUTE JUIA, KOUTO PadOTAT MO OTOBOP 3a HETO, He
MOraT Jja pa3npocTpaHsBaT HEMyOJuuHa MH(POpMALUI
3a DoHZa, BKIIOYUTEIHO M CcJel KaTo IpecTaHaT Ja
3aeMar CBhOTBETHaTa [UIBXKHOCT, JI0 MyOJIMYHOTO
ONIOBECTSIBAHE HAa  CBOTBETHOTO  OOCTOSITEICTBO,
CBIJIACHO NPUJIOKUMHUTE HOPMATUBHH pa3nopeaou.

Ynen 34
@ynuxyuu no ynpagnenue na Ponoa

(1) VYmpaBnsBamoTo JAPYXKECTBO € MAIBKHO J1a
ympasisBa AeitHocrTa Ha @oHAa KaTo U3BBPILIBA:

1. HaOupaHe Ha TAPUYHU CPEICTBA Ype3 IyOIUIHO
npemyiaraie Ha JsutoBe (pojakba Ha IsI0BE Ha
®donma);

2. UHBECTUpaHe Ha HAOpaHWUTE MApUYHU CPEICTBA BHB
(MHAHCOBM WHCTPYMEHTH H JpPYTHd JOIYCTHMH
JIMKBUHU (PMHAHCOBY aKTUBH;

3. oOpaTHO M3KyIyBaHe Ha AsutoBeTe Ha DoHya.

(2) YmopaBnsBaioTo APYXKECTBO MpoJaBa M H3KYITyBa
obpatHo nsanosere Ha Donpa. JleitHocTTa MO TIpOAKOa

(2) The Management Company shall be obliged to:

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

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

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

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

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

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

g) ensure performance of its activity with the requisite
knowledge and understanding in conjunction with the
assets in which the managed funds invest.

(3) 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 34
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;

3. redemption of the Fund’s units.

(2) The Management Company sells and redeems the
units of the Fund. The sale and redemption of units may
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U 0o0paTHO WU3KyIyBaHE Ha JSUUIOBE MOXE Ja ce
M3BBPIIBA OT YTPAaBISABAIIOTO JIPYKECTBO MPSKO MU
TO MOXeE Jia BB3JIOKU U3BBPIIBAHETO ¥ HA TPETO JIUIIC
(mucTpubyTOp) MO cHjata Ha JOTOBOP, CKIIOYEH C
TUCTPUOYTOpA.

(3) OyskmuuTe Ha YMpPaBIABAIIOTO APYKECTBO IO
WHBECTUpaHe Ha HaOpaHWTe NapUYHU CpPEACTBa
BKIIOYBAT aHaJIM3 Ha TMa3apa Ha (UHAHCOBH
WHCTPYMEHTH, (hopMHUpaHe Ha NopTdeii oT GpruHAHCOBU
WHCTPYMEHTHU M OPYTU JIMKBUAHU (PMHAHCOBU aKTHBH,
peBm3ust Ha QopMmupaHus HopTheisl U OleHKa Ha
HeroBata egekTuBHOCT. [Ipu ockliecTBsiBaHe Ha
JIEeHHOCTTa CH YTPaBISABAIIOTO JIPYyXkKecTBO (popmmpa
WHBECTULIMOHHM DEIICHUS] U TM M3NBJIHSBA WIM J1aBa
HapeXIaHus  3a  TIXHOTO  W3NBJIHEHWE  HA
yI'BIHOMOIIIEHUTE  OT  HEro  WHBECTHUIIMOHHU
[IOCPEIHULIY IIPU CTIa3BaHE HA U3UCKBAHUATA HA Wi 87,
an. 2 ot 3AKUCIIIKU.

(4) Ilpu ocsbmecTBiBaHe Ha JAeiHOCTTa mo aim. 1
VYpasasBamoro apysxkectso n3uncisisa HCA Ha enun
I5U1, eMHCHOHHATa CTOWHOCT M LIeHaTa Ha OOpaTHO
W3KyIlyBaHe Ha jsutoBeTe Ha DOHAA MOJA KOHTpoJa Ha
Jlenosurapsi, BOAM CYETOBOACTBOTO, MOAIBPKA U
CbXpaHsIBa OTYETHOCTTA U W3IIBJIHSABA BCHUKU JPYTH
MOJIOOHH 3a/bIKCHHS.

(5) YpaBasBamoro Apy>KeCTBO YIIpaBiIsaBa IsIOCTHATA
MapKeTHHroBa JeiiHocT Ha DoHIA MW MOAIBpKA
uHpopmanuss 3a DoHga Ha cBOSATa CTpaHUIA B
HNurtepuer.

(6) YmpapisiBamoTo APYKECTBO U3BBHPIIBA U BCHUUKH
JpYTH IEHHOCTH, KOUTO Ca HEOOXOIMMU BB BPB3Ka ChC
3aKOHOCHOOPa3HOTO (YHKIIMOHUPAHE U NpeKpaTsIBaHEe
Ha ©oHpa.

(7) IIpu ochmiecTBsIBaHE Ha IEHHOCTTA IO YIIPaBIeHUE
Ha (oHOAa YNpaBisABaIIOTO APYXKECTBO € JITBKHO Ja
OCBIIECTBABA HMHBECTHLIMOHHATA MOJUTHKA C OTJIE]
[IOCTUTaHE WHBECTUIIMOHHHUTE Ienu Ha DoHga, Oa
CIia3Ba MHBECTUIIMOHHUTE OTPaHUUYEHMS], IPEBUICHU B
3akoHa, B Te3u IIpaBwia u B IIpocnekra, kakTo U aa
cnazea [lIpaBwiara 3a ouenka, [IpaBwiata 3a
yIpaBIEHUE HA PUCKA U IPYTUTE BBTPEIIHN aKTOBE Ha
donna.

(8) 3a BBIIpOCHTE, KOUTO HE Ca YPEIECHU U3PUIHO B TE€3H
[IpaBuna, ce mpuiaraT ChOTBETHO pasnopenodurte Ha
SAKNCIIIKY, moa3akoHOBUTE HOPMATHBHU AaKTOBE
MO0 TpWIAraHeTO My H OCTaHaJWTE OTHOCHMH
HOPMAaTHUBHH aKTOBE.

Ynen 35
Pewenun na Ynpaenasauiomo opyxcecmeo OnHoCHO
detinocmma na @onoa

(1) Ilpu ocwmectBsiBaHe Ha (yHKOEHTE 1O Wi. 34
VYHpaBisBamoTo JPYKECTBO B3eMa peIIeHHS TI0
BCUYKH BBIPOCH, CBBP3aHU C OPraHHU3AIHATA,

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

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

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

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

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

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

Article 35
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 34 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:
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OCBIICCTBABAHCTO Ha I[efIHOCT U TOPCKpPATABAHCTO Ha
q)OHHa, BKJIFOYUTCIIHO:

1. u3smeHenue u gombiaBaHe Ha Te3u IlpaBuna, Ha
[IpaBunaTa 3a omenka Ha moptdeitna, [IpaBumara 3a
YIIPABJICHUE HA PUCKA U APYTH BHTPEUIHU aKTOBE, KAKTO
U OTHOCHO akTyanu3upane Ha IIpocniekra Ha @oHpa;

2. CKJIF0OYBa, KOHTPOJIMPA U3IIBIHEHUETO, MPEKPATIBA U
paszBaisi goroBopute ¢ Jleno3uraps, nuctpuOyropa Ha
JSUIOBETE M WHBECTHUIIMOHHHWTE  IIOCPEIHUIIY,
W3ITBITHSBAIIH WHBECTUIIMOHHUTE HapeXJaHUS
OTHOCHO YIIpaBJICHUETO Ha moprdeiina Ha Donna;

3. u30upa 1 0cBOOOK1aBa PETUCTPUPAHUTE OJUTOPHU HA
donpa;

4. M3roTBsl W NpHeMa rOAWIIHMA (UHAHCOB OTYET HA
@donpa cies 3aBepKa OT Ha3HAUCHUTE PErHCTPUPAHU
OJIUTOPH;

5. Bceku pabOTEH JCH Ompees HeTHaTa CTOWHOCT Ha
aktuButTe Ha ®onpa, HCA Ha equH 151, eMHCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHE Ha
HETOBUTE JISJI0BE;

6. B3emMa pemieHus 3a BPEMEHHO  CIupaHe/
Bb300HOBSBaHEC Ha OOpPaTHOTO W3KyIyBaHe U 3a
yAbIDKaBaHE CpOKa HAa BPEMEHHOTO CIHpaHe Ha
0o0paTHOTO W3KyIyBaHEe, NPU YCJIOBHATA U IO pefa,
npeasuieHu B te3u [IpaBuna;

7. B3eMa PEeUICHUEC 3a CKIIIOYBAHC Ha JJOTOBOP 3a 3a€M;

8. ompenenst IUPEKTOP 3a BPb3KU C MHBECTUTOPUTE BBB
donpa;

9. B3emMa pemeHuss OTHOCHO TpeoOpa3yBaHe W
npekpatsiBaHe Ha DoHJa;

10. wn3bupa JUKBUZATOP/M TpU HACTHIIBAaHE Ha
OCHOBaHUe 3a IpekparsaBane Ha Poxpa.

(2) Pemenusra mo ain. 1 ce B3emat oT YIpaBIisBaIioTo
JIPYKECTBO IpPHU YCIOBHUSATA U MO pela, MPEABUACH B
HETOBHS YCTaB.

(3) llpomsnua B [IpaBunarta na ®ouna, B [IpaBumara 3a
oueHka u B llpaBunata 3a ympaBieHHWE HA pHUCKa,
MPOMSIHA B JIOTOBOPA 3a JIETIO3UTAPHU YCIYTH, KAKTO U
3aMsHa Ha Jlemosutaps W Ha YIpaBIsSBaIIOTO
JPY>KECTBO, Ce JIOIMyCKa cie]] 0J00peHHe 1o peaa Ha Yll.
179 3AKNCAIIKH. IlonzBaHeTo Ha 3aeM IIpH
yciopusata Ha wi. 188, an. 2 or 3JAKUCAIIKU ce
JIoTycKa cliest paspemenne Ha Komucusira.

(4) IpeobpazyBaneto u npekpatsBaneTo Ha DoHga ce
U3BBPIIBaA ¢ paszpeuieHue Ha Komucusra.
Ynen 36
3aopanu 3a Ynpasnasaujomo opyicecmeo
VY1paBnaBaoTo ApyKECTBO HE MOXKE:

1. ma u3BbpHIBA JEHHOCT W3BBH HHBECTUIMOHHUTE
uenu u ctparerust Ha @onna, onucanu B Te3u [IpaBuna
u B [Ipocmnexra;

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. conclude, control the fulfilment, terminate and
dissolve the agreements with 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. each working day determine the net asset value, NAV
per unit, the issue value and the redemption price of the
Fund’s units;

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

7. take a resolution for conclusion of a loan agreement;
8. determine director for investors relation in the Fund:;

9. take resolutions regarding transformation and
termination of the 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) Amendment in the Rules of the 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 pursuant to Art. 179
ACISOCIUA. A credit under the conditions of Art. 188,
para. 2 of ACISOCIUA shall be utilized after a permit
thereof by the Commission.

(4) The transformation and the termination of the Fund
shall be performed with a permit by the Commission.
Article 36
Prohibitions for the Management Company
The Management Company may not:

1. perform activity outside the investment goals and
strategy of the Fund as defined in these Rules and in the
Prospectus;
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2. ;a moxyd4aBa J0XoA 1oj (opMaTta HA OTCTBIIKH OT
KOMUCHOHHUTE Bb3HATPAXKICHUS HA HHBECTUIITUOHHUTE
MOCPEAHNIIM,  4Ype3  KOUTO  Ce€  H3IBIHSIBAT
HapeXIaHUATA MY, HITH Ja TT0JTy9aBa IPYTH JTOXON HIH
HEMapUYHY CTHMYJIH, aKO C TOBA CE MOPax1a KOHQIUKT
Ha WHTEpECH WIM C€ HapyllaBa 3aIbJDKEHHETO Ha
VYhpaBiasBauoTo  IPYKECTBO 332  PABHOCTOMHO
TpeTHpaHe W TOJIaraHe Ha JbhDKUMA TpUXKa KbM
WHTEPECUTE Ha JuIara u (HOHIOBETE, YUATO JACHHOCT
WU TIOPT(h e yIIpaBisaBa;

3. ma H3BBPIIBA 3@ CMCTKA Ha donpa pa3xoau, KOUTO HE
Cca U3PpHUYHO IMOCOYCHU B HpaBHnaTa MYy,

4. nma mnpemocTaBs HeBspHA WIM 3a0iyXaaBaiua
nHGOpMaLUs, BKIIOYUTEIHO 32 ChCTaBa, CTOMHOCTTA U
CTpYKTypaTa Ha akTuBHTe OT moptdeina nHa Donna,
KakTO M 3a CBhCTOSIHMETO Ha Maszapa Ha (UHAHCOBU
WHCTPYMEHTH;

5. ma m3nos3Ba akTuBuTe Ha DOHAA 3a IEIU, KOUTO
MPOTUBOpEYAT Ha 3aKOHA, HA aKTOBETE I10 MPUJIaraHeTo
My, Ha Te3u [IpaBuna wiu [Ipocnekra Ha DoHpa.

6. 1a wu3BBpPLIBA JACHHOCT MO HWHBECTUpAaHE Ha
cpeactBata Ha DoHAAa B HapylleHHE Ha HOPMAaTHUBHO
YCTaHOBEHA 3abpaHa WIn WHBECTULIHOHHU
OTpaHUYCHHUS.

Ynen 37
Ozpanuuenus KoM Ynpaenasauiomo opyscecmeo

(1) YmpaBnsBaIoTo Apy»KecTBO HE MOXKeE /1a M3IM0J3Ba
U 3ajara uMyiecrsoto Ha DoHza 3a NOKpUBaHE Ha
CBOM 3aIbJDKEHHUS, KOWTO HE Ca CBBpP3aHH C
yIpaBJIEHUETO Ha JieiiHocTTa Ha DoHza.

(2) (usm. — pew. om 07.03.2022 2) YmpaBiasBamoTO
JPYKECTBO MPpUEMa U CJIC/IM 3a cria3BaHeTo Ha [Ipasuia
3a JIMYHHUTE CHENKH ¢ (PUHAHCOBU UHCTPYMEHTH, KOUTO
rapaHTHUpaT, 4e HsiMa Jaa ObJaT CKIYBAHH JIMYHH
CHCJKHA WU MOAIbPKAHM MHBECTHUIIMU OT TE3H JIUIIA,
MO3BOJISIBAIIIM WM 3a€IHO WJIM TIOOTIACIHO Ja
YIPaXHIBAT CHIIECTBEHO BIUSIHUE BPXY €MUTEHT, HITH
KOUTO OMXa J0BEJIM /10 KOH(DIUKT Ha MHTEPECH, WK ca
pe3ynrar Ha 3y0ynoTpeda ¢ mH(OpManusa, KOATO ca
npunoOWiI BBB BpB3Ka ¢ MpodeCHOHATHATA CH
JNEHHOCT M0 CMHChJIa Ha 3aKoHA 3a MpHJIaraHe Ha
MEPKHTE CpEITy MMa3apHUTE 3JI0ymoTpedn ¢ puHaHCOBH
WHCTPYMEHTH.

Ynen 38
Buw3nazparxcoenue na Ynpaenasawjomo opyscecmeo

(1) (usm. — pew. om 18.10.2023 2) TomuIIHOTO
BBb3HArpaKJICHUE Ha YTPABIABALIOTO IPY’KECTBO € B
pa3mep 1o 1.00 (egHo) Ha CTO OT CpeAHATa TOAWIIHA
HETHa  CTOWHOCT Ha akTtuBuTe Ha  DoHra.
VYpaBisBamoTo Ipy>KECTBO MOXE Jla Ce OTKaXe OT
9acT OT TOBA Bb3HATPAXK/ICHUE.

2. receive income in the form of a discounts on the
commission fees of the investment intermediaries,
through which its orders are implemented, or receive
other incomes or non-cash incentives, if this gives rise to
conflict of interests or is in violation of the obligation of
the Management Company to equally treat and provide
due care of the interests of the persons and funds whose
activities or portfolio it manages;

3. incur on the account of the 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 und, as well as on the status of the
financial instruments market;

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

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

Article 37
Restrictions to the Management Company

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

(2) (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,
which they have acquired in the process of their
professional activities within the meaning of the Market
Abuse with Financial Instruments Act.

Article 38
Fee of the Management Company

(1) (amended — resolution dated 18.10.2023) The annual fee
of the Management Company shall amount up to 1.00
(one) per cent of the average annual net asset value of the
Fund. The Management company may decline to receive
a part of this fee.

38



(2) Bp3HarpakaeHreTo 1o ajl. 1 ce HAauMCIIsBA BCEKU
paboten neH. Ilo cBosg mpeneHKa B ONpeeNicHH THU
YpaBnsBamoTo APYXKECTBO MOXKE Ja HE HAYHCIH
HUKaKBO WJIM Ja HAYWCIIH TO-MaJKO OT JOIMYCTUMOTO
BB3Harpax/cHue.

3) Hauuncnennre mpe3 Meceria TTHEBHH
BB3HATPAXKJICHHUS CE 3aIUlallaT Ha YTPaBISBAIIOTO
JpYy>KECTBO CyMapHO 3a LEeIHs Mecell 10 5-TO YUCIIOo Ha
CJIeABALIHS MECEIL.

(4) B cpox mo 30 gau OT Kpas Ha KaJleHJapHaTa ToOANHa,
HA/IUTATEHUTE CYMH, CHOTBETHO IBJIDKHUMUTE CyMH, C€
BB3CTaHOBsABAT Ha POHAA, CHOTBETHO ce 3aIulalaT Ha
VYHpaBisBanioTo APYKECTBO, Taka ue OOIIUAT pasMep
Ha TOJUINHOTO BB3HATPAKICHHE Ja HE HAJBHUIIABA
MpeIBUCHOTO B ail. 1.

Ynen 39
Pazxoou 3a cmemka na Ynpasnaeaujomo
opyrHcecmeo
3a cMmeTKka Ha YOPaBIABAILIOTO JPYXKECTBO ca

BB3HArPaXJICHUETO HAa AUCTPUOYTOpa (aKO MMa TaKbB)
W pa3xoJMTe 32 Ha3HAYaBaHETO Ha JAUPEKTOP 32 BPH3KU
C MHBECTUTOpUTE. BCHUKKM pa3xoow, CBBP3aHU C
neitHocTTa Ha DOHIA, KOUTO HE ca IMOCOYeHH B WiI. 40,
ca 3a CMeTKa Ha YTIpaBJIsBaIIOTO JIPYKECTBO.

Ynen 40
Taxcu u opyzu pazxoou 3a cnemka na @onoa

(1) OcBen BB3HArpaXJICHWETO Ha YMPaBIABAIIOTO
JpY>KECTBO, ONIPEIENICHO B 4. 38, pa3xoauTe 3a CMETKa
Ha PoHJa BKIIIOYBAT:

1. Bcnuku pa3xoau Mo yupeasBaHnero Ha DoHfa,
pkmrounTennHo Takcu Ha KOH 3a wm3maBane Ha
paspelieHue 3a OpraHu3upane u yrpasienue Ha Donna,
Takca Ha lleHTpanHus memo3uTtap 3a perucTpupaHe Ha
nsimoBeTe HA DOHAA,

2. Bb3HarpaxiaeHue Ha [emosuTaps —
norosopa ¢ Jlenosurapsi;

CbI'TTACHO

3. BB3HATPAXKACHUA M TaKCH HAa WHBECTUIIMOHHUTE
[IOCPEIHHULIH, OaHKw, peryiupaHure rasapu,
LentpanHus neno3uTap u Apyru NoA00HHU, CBBP3aHu C
VMHBECTHpaHE Ha akTuBHATE HA POHJIA, YMITO pasMmep ce
omnpenens ChIVIACHO JAOIOBOPUTE, CKIIOYEHH C TE3U
JUIa W WHCTUTYUUH W/WIM TEXHUTE CTaHIapTHU
Tapu(u 3a TAKCH ¥ KOMHUCHOHU;

4. BB3HATPAXKICHUETO HA OJUTOPUTE 3a 3aBepKa Ha
TOIMIITHHS (uHaHCOB oTyeT Ha domnpa,
BB3HATPAKACHUETO HAa KOHCYJATAHTH, Pa3XOAUTEe 3a
pekinaMa u MapkeTHHr Ha DoHAAa W 3a KOHTAKTH C
WHBECTUTOPHTE;

5. TeKyIIUTE TaKCH 32 HAA30p, TAKCH 3a U3IMOJI3BaHE Ha
THPTOBCKM MapKH, 3a WICHCTBO W JIPYTH MOJOOHU Ha
Komucudara, lleHTpanHusi jeno3urap W APYyrH
IbPKaBHU OpPraHM W MHCTUTYLMH, CBBP3aHU C

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

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

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

Article 39
Expenses for the account of the Management
Company

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. All expenses,
related to the activity of the Fund that are not provided
for in Art. 40 shall be for the account of the Management
Company.

Article 40
Taxes and other expenses for the account of the Fund

(1) Except for the fee of the Management Company,
specified in Art. 38, the expenses for the account of the
Fund include:

1. all expenses for the foundation of the Fund, including
fees of Commission for issuing of permit for
organization and management of the Fund, fees of the
Central Depository for registration of the Fund’s units;

2. remuneration of the Depositary — pursuant to the
depositary agreement;

3. remunerations and fees of the investment
intermediaries, banks, regulated markets, the Central
Depository and other similar, related to investment of the
Fund’s assets, which amount shall be determined in
accordance with contracts concluded with such persons
or entities and/or their standard tariffs for fees and
commissions;

4. the remuneration of the auditors for certification of the
annual financial statement of the Fund, the remuneration
of consultants, the expenses for advertising and
marketing of the Fund and for contacts with the
investors;

5. 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,
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neiHocTTa Ha POHAA, KAKTO U APYTH TaKCH, IIOCOYEHU
B Tapudara na Komucusra n Ha Llentpasnen qenosurap;

6. IpyTH pa3xoau, mocoueHu B Te3u lIpaBuia 3a cmeTka
Ha PoHna, chAEOHU W IPYTH Pa3XOAH, CBBP3aHU ChC
3alllUTa UHTEPECUTE Ha MPUTEKATEIUTE Ha JSIOBE B
®oH7a, KaKTO U APYTH U3BBHPEIHU Pa3X0/IH, CBbP3aHH
¢ neritHocTTa HA DoHa.

(2) VnpapnsBamoTo JAPYKECTBO CH Bb3CTAHOBSBA
U3BBPIICHUTE 3a cMeTKka Ha DoHja pazxonu mo ai. |
clied KaTo HETHATa CTOMHOCT Ha akTuBuUTe Ha Domma
npocturae 1 000 000 ns.

(3) o cBos mperieHKa YTPaBJISBAIIOTO APYKECTBO
MOXE Jla TIOeMe 3a CBOS CMETKAa YacT WM IThJIHUS
pasMep Ha BCHYKHU IbKAME OT DOHMIA TAKCH U IPYTH
pasxonu.

(4) Koraro ®@oHABT UHBECTHpa B [J4J0BE Ha
KOJIGKTUBHM WHBECTHLHMOHHM CXEMH WIH JpPYyrd
MIpeNpUITUS 32 KOJEKTHUBHO MHBECTHpaHe,

yIpaBIsBaHU OT YIPaBISIBAIIOTO JPY>KECTBO, YUATO
TUCTPUOYITUST € BB3IIOKEHA Ha TPETO JIHUIE, C KOETO
YpaBnsBamoTo APYKECTBO € CBBP3aHO UYpe3 000
YIPAaBICHUE WIIK KOHTPOJI, HJTH YPEe3 3HAUUTEITHO MPSIKO
WIM HENpAKO ydacThe, YMPaBISBaIIOTO IPY>KECTBO
WM JUCTPUOYTOPHT HAMAT MPABO J1a ChOUPAT TAKCH OT
®doHna npu npoxaxdaTa ¥ 0OPATHOTO U3KYINyBaHE Ha
JISUTOBETE HAa KOJIEKTUBHUTE MHBECTUI[UOHHHU CXEMU MK
JIPYTHUTE TPEATIPUATHS 32 KOJICKTHBHO HHBECTUPAHE, B
kouTo OOHIBT UHBECTHUPA.

(5) CwotBeTHO Ha MPEABHACHOTO B IMPEAXOHHATA
aNWHEes, KOraTo JPYTH KOJEKTUBHU WHBECTHUIIMOHHH
CXeMH WIH JAPYyTd TPEANpPUATHS 32 KOJEKTUBHO
WHBECTHpAHE, VYIOPABISBAHH OT  YTIPABJISBAIIOTO
IpyKecTBO, MHBecTHpaT BHB DOH/A U TUCTPUOYIUATA
Ha HETOBUTE IAJIOBE € BBH3JIOXKEHA Ha TPETO JIUIE, C
KOETO YTpPaBIABALIOTO JAPYKECTBO € CBBP3aHO Hpe3
001110 yNpaBJIeHUE HIIM KOHTPOJI, UK 4pe3 3HAUUTEITHO
MpSIKO WM HENpPSKO ydacThe, YIIPaBJIABAIIOTO
IPY»KECTBO WM JUCTPUOYTOPHT HSIMAT TIPaBO Ja
cpOMpar Takch TpH mpojaxkbaTta © 0OpaTHOTO
M3KyITyBaHe Ha JsioBe Ha DoHMA OT MHBECTHUPAIUTE
BbB DOHJA KOJEKTHBHU HHBECTHUIIMOHHU CXEMH HIIH
JIPYTH MPEIIPUATHS 33 KOJICKTHBHO HHBECTHPAHE.

Ynen 41
Paszxoou 3a cmemka na uneecmumopume

(1) (usm. — pew. om 07.03.2022 2., usm. — pew. om
11.11.2022 2, wusm. — pew. om 18102023 =2)
VpaBsBaIioTo APYKECTBO BKIIFOUBA B EMHCHOHHATA
CTOWHOCT Ha 3aKyIyBaHUTE ASJIOBE Ha/I0ABKa B pa3mep,
KaKTO cJIcaBa.

a) 3a ,,orBoperus nepuox”: 0.00% (uyna);

0) 3a ,,orpannueHus nepuon’: 5% (mer Ha CTO) OT
HEeTHaTa CTOMHOCT Ha aKTUBHUTE Ha €IMH IS,

as well as other fees specified in the Commission and
Central Depository Tariff;

6. 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) The Management Company shall reimburse the
expenses made for the account of the Fund under par. 1
after the net asset value of the Fund reaches BGN 1 000
000.

(3) Atits 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.

(4) 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.

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

Article 41
Expenses for the account of the investors

(1) (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022, amended — resolution dated
18.10.2023) The Management Company includes in the
issuance value of the purchased units increase amounting
to, as follows:

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

b) during the “limited period”: 5% (five per cent) of the
net asset value per unit;
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B) 3a ,MexauHHHS niepuox”: 1% (emHO HA CTO) OT
HETHaTa CTOWHOCT Ha aKTHBUTE HA SIUH JISUL.

OtaenHo OT HamOaBKaTa, IMOCOYCHA B IPEAXOIHOTO
M3pEUYeHHE M ChIJIACHO wWI. 22, an. 4 mo-rope,
WHBECTUTOPHUTE CJIC[[BA Ja WMMAaT MPEIBUJ, Y€ IpH
Bb3JIaraHe Ha JUCTpUOYIHATa Ha AsuioBe HA DoHIa Ha
TPETO JIUIIE, € BB3MOXKHO JUCTPUOYTOPHT J1a HAUMCIISABA
32 CMETKAa Ha WHBECTUTOpPA TaKCH MpH Mpojaxda Ha
nsutoBe Ha DoHma, KaTo pa3MephT Ha TE3U TAKCH IMPU
mpojax0a Ha JSUIOBETE HE MOXKE [1a HaIXBBPIISL:

a) 3a ,,orBoperus mnepuon’: 0.50% (Hyma msuo u
MET/AeCeT CTOTHU HAa CTO) OT HETHATa CTOMHOCT Ha
AKTHUBUTE HA €IUH ST,

0) 3a ,,orpannueHus’ U ,,MexxauHHES miepuoa: 0.00%
(myma).

(2) (usm. — pew. om 07.03.2022 2., usm. — pew. om
18.10.2023 2.) YnpaBisBaloTo APYKECTBO BKIIIOYBA B
1eHaTa Ha 00paTHO M3KYITyBaHE Ha AsJIOBETE OTOWB B
pasmep, KaKkTo cieBa:

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

0) 3a ,,orpanmueHus nepuox’: 10% (mecer Ha cTO) OT
HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CIUH J51;

B) 3a ,,MeXAWHHUSA mepuon’: 2% (mBe Ha CTO) OT
HETHATA CTOMHOCT Ha AKTUBUTE HA €IUH IS

[Tpu BB3narane Ha AUCTpUOyIUATA Ha JstoBe HA DoHa
Ha TPEeTO JHIEe, IUCTPHOYTOPHT HAMa TpaBO Ja
HauyMCIsBa 32 CMETKa Ha HMHBECTUTOpA TaKCH IpH
0o0paTHO M3KyIyBaHe Ha JsiIoBe Ha DoHJa.

(3) (noea — pewr. om 18.10.2023 2) YmpaBiasSBamIOTO
JPY/KECTBO C€ OTKa3Ba M3ISIO OT PasXOJHUTE IO
eMUTUpaHe ¥ OOpaTHO W3KyIlyBaHe Ha JSIOBE, KaTo
TE3W  pasxoau ocraBar B I10J13a Ha (DOHI[a.
[IpeaBHIAEHOTO B MPEXOAHOTO M3PEUCHHE HE 3acsra
npasara Ha JUCTPHOYTOpa MO OTHOIIEHHE HA TAKCHUTE,
KOMTO MOT'aT Ja ObJaT HAYMCIIABAHU OT HErO CHIVIACHO
NPEAXOIHUTE aJTHHEH.

(4) (npeouwwna an. 3 — pew. om 18.10.2023 2.) HezaBucumo
OT NPCABUICHOTO B aJl. lu 2, B CJIy4auTe, IOCOYCHU B
wi. 40, an. 4 u 5, Takcu 3a mpojaxkba U 00paTHO
W3KyIyBaHe HE ce ChOMpar.

(5) (mpeouwna an. 4 — pew. om 18.10.2023 z) 3a
JOIIBITHUTEHU YCITYTH, OKa3BaHW Ha WHBECTHTOPHTE,
KaTo M3/1aBaHe Ha YJOCTOBEPEHHE 32 MPUTEIKABAHHUTE
JSUI0BE, TOLICHCKM Ppa3XoAM [0 HU3IpallaHe Ha
MOTBBPIKICHHUS 33 MPUA0ONBaHE/00PaTHO M3KYITyBaHE
Ha JUUIOBE, HHBECTUTOPUTE 3aIUlalllaT TaKCU 10
Tapudara Ha YnpaBigBaoTo APYKeCTBO, CbOTBETHO
o Tapudara Ha AUCTPUOYTOpa (aKO JUCTPUOYLUSTA HA
JSUIOBE € BB3JIOJKEHA OT Y IIPABIISIBALLIOTO APYKECTBO HA
TPETO JIUIIE).

(6) (usm. — pew. om 29.03.2022 2., npeduwina an. 5 — pew.
om 18.10.2023 2.) 3a OTKpUBAHETO W OOCITYyXKBaHETO Ha

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

In addition to the expenses specified in the preceding
sentence and in accordance with Art. 22, para. 4
hereinabove, the investors should bear in mind that upon
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of the Fund units whereas the amount of these fees
shall not exceed:

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

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

(2) (amended — resolution dated 07.03.2022, amended —
resolution dated 18.10.2023) The Management Company
includes in the redemption value of the units deduction
amounting to, as follows:

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

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

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

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

(3) (new - resolution dated 18.10.2023) The Management
Company waives in full the right to receive expenses
related to the issue and redemption of the Fund units,
whereas these expenses shall remain in favor of the Fund.
The provision of the preceding sentence shall be without
prejudice to the rights of the distributor in respect of fees
which may be charged by it under the preceding
paragraphs.

(4) (previous para. 3 - resolution dated 18.10.2023)
Notwithstanding the provisions of para. 1 and 2, in the
cases referred to in Art. 40, para. 4 and 5, sales and
redemption fees are not collected.

(5) (previous para. 4 — resolution dated 18.10.2023) For
additional services, rendered of the Investors as issuing
of certificate of the units held, postage for sending
confirmations for the acquisition / redemption of units,
investors pay fees under the Management Company’s
Tariff, respectively at the distributor’s tariff (if the
distribution of units is outsourced by the Management
Company to a third party).

(6) (amended — resolution dated 29.03.2022, previous para.5
— resolution dated 18.10.2023) For opening and servicing a
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TUIaTe)KHA CMETKa HA MHBECTUTOPUTE B AUCTPUOYTODA,
HeoOXoIuMa 3a U3BbpIIBaHE Ha IUIAMIAHUITA TI0
n3naBaHe/ 00OpaTHO M3KyITyBaHe Ha asutoBe oT DoHna,
ce 3alUlamar TakcH  ChIVIACHO Tapudara Ha
TUCTPUOYTOpA.

Ynen 42
IlIpocnexm. Ocnoeen ungpopmayuonen 0OKymenm
(3aznasuemo uzm. — peut. om 02.06.2023)

(1) YnpaBnsBamoTo JIpyXKeCTBO MyOJIHKyBa CHINIACHO
M3UCKBaHMsATa Ha 3akoHa [Ipocnext Ha DoHAa, KOWTO
ChIbpKa HE0OX0UMaTa 3a B3eMaHe Ha WH(POPMHUPAHO
WHBECTUIIMOHHO peIIeHHe WHGOpPMAIUS OTHOCHO
WKOHOMHUYECKOTO U ((MHAHCOBOTO ChCTOsIHNE HAa DoHIa
U Ha MpaBaTa, CBbP3aHU C NpEJIaraHUTE ISUIOBE Ha
donna.

(2) (usm. — pew. om 02.06.2023 2.) YmnpaBisBamoTO
Ipy’kecTBO  M3rotBi u  nyOnmukyBa  OcHoBeH
uHpOpMalMoHeH JoKyMeHT 3a DoHja ChHINIACHO
nsuckBanusta Ha Permament (EC) Ne 1286/2014 Ha
EBponeiickusa napiaaMeHT u Ha CbBeTa OT 26 HOEMBPU
2014 r. OTHOCHO OCHOBHHTE HH()OPMAIMOHHU
JOKYMEHTH 3a TIaKeTH ¢ UHBECTUI[MOHHU MPOJYKTH Ha
IpeOHO M OCHOBaBalld C€ Ha 3acTpaxOBaHE
WHBECTULIMOHHU IPOIYKTH.

(3) (usm. — pews. om 02.06.2023 2.) TIpu Besika MpoMsTHA Ha
CHIECTBEHHUTE JaHHH, BKIOUYeHHW B llpocrekra Ha
®onna, B 14-gHeBEH CpOK OT HAacThIIBaHE Ha
npomsiHaTa [IpoCTEKTHT ce aKkTyanu3upa U B CHIIUS
cpok ce mnpencraBs B Komucusta. Mupopmanusra,
chabpkama ce B OcHOBHUS HWH(POpPMAIHOHEH
JIOKYMEHT, Ce TIPETJIeK/Ia BUHATH, KOTaTO UMa MPOMSHA,
KOSITO 3HAYUTEJIHO 5 3acsra HJIM MOXKE 3HAUUTEIIHO Ja 5
3acerHe, M BHB BCHUYKH CIIy4ad TIOHE BEIHBX Ha
JBAaHA/IECET Mecera, B CpPok a0 31 MapT Ha BcsKa
roavHa. AKO TIpH MpepasriekIaHeTO C€ YCTaHOBU, Y€
ce HamaraT npomeHn B OCHOBHHs HH(DOpPMAIMOHEH
JOKYMEHT, TOW c€ W3MeHs 0e3 W3IUIIHO 3a0aBsHE.
N3menenust OcHOBeH MHGOPMAIOHEH JTOKYMEHT CE
myOJIMKyBa Ha WHTEPHET CTpaHHIaTa Ha
VYpaBiasBauioTo ApyKecTBo.

(4) (usm. — pewr. om 02.06.2023 2.) YmpaBisBaIIOTO
JIPYXKECTBO W BCSAKO JPYro JHUIE, Ha KOETO ca
Jenerupany QyHKIUN U IeHCTBHs 1o pena Ha 4. 106
SAKNCHIIKHY, korato npeanara asinoete Ha DoHpa,
npenoctaest Oe3mnarHo OcHOBHHS HH(OpMAIMOHEH
JIOKyMEHT Ha BCSKO JIHIE, KOETO 3aIliCBa JISUIOBE, B
pPa3yMeH CpPOK Mpeu CKIOYBAHE Ha CENKATA.

(5) (usm. — pews. om 02.06.2023 2.) YmpaBIasSBamIOTO
JPY’KECTBO € JITBXKHO TPU MOUCKBaHE OT CTpaHa Ha
WHBECTUTOp Oe3mnatHo aa mpenoctaBu [Ipocriekra,
OcHOBHUSI UHPOPMAIIMOHEH JOKYMEHT W TOCICIHUTE
MyOJINKYBaHH TOJMINEH U 6-MecedeH ordeT Ha DoHpaa.

(6) (usm. — pew. om 02.06.2023 2z.) IIpocmekTbT U
OCHOBHUSAT UH()OPMALOHEH JOKYMEHT ce
HPEIOCTABST HA HHBECTUTOPUTE Ha TPACH HOCUTEIT MU

payment account of the investors in the distributor,
necessary for making the payments for issuance/
redemption of Fund units, fees are paid according to the
tariff of the distributor.

Article 42
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 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 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 02.06.2023) Upon each
change in the existing data, included in the Prospectus of
the Fund, in 14-day term from occurrence of the change,
the Prospectus shall be updated and in the same time 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 02.06.2023) The
Management Company and any other person to whom
functions and activities under Art. 106 ACISOCIUA are
delegated, when offering units of the Fund, provides for
free the Key Information Document to any person who
purchases units, in a reasonable time before the
transaction.

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

(6) (amended — resolution dated 02.06.2023) The Prospectus
and the Key Information Document should be provided
to investors in a hard copy or on the website of the
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Ha HHTEPHET CTpaHMIATa Ha  YIPaBISBAIIOTO
npyxectBo. Ilpm TmouCKBaHE HA HMHBECTHUTOPHUTE
Y1paBnsBamioTo IPyKECTBO UM MIPENOCTaBs OE3IIATHO
XapTHEH €K3EMITISP OT THX.

(7) (nosa — pew. om 11.11.2022 2., omm. — pew. om
02.06.2023 2.)

Ynen 43
Pexnamupane na @onoa

(1) (usm. — pew. om 29.03.2022 2) 3a BCHYKH
MapKeTHHTOBH  CBHOOIICHHS /O  HHBECTUTOPHUTE
VYnpaBnsBamoTo APYy>KECTBO Cla3Ba M3MCKBAHUATA Ha
. 4, map. 1 — 3 ot Pernmament (EC) 2019/1156 nHa
Epponeiickusa napnament u Ha CbpBera ot 20 ronu 2019
T. 3a yJIeCHABaHE Ha TPpaHCTpaHWYHATA AUCTPUOYIIHS Ha
NOPenpusIThs 3a KOJEKTHMBHO WHBECTHpaHE M 32
m3menenue Ha pernmameHnT (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
tonu 2019 r.) u nacokute Ha EOLKII mo mpuiaraneTo
Ha uwi. 4, map. 1 OT TO3M perjamMeHt, 3a KOWTO
Komucusita e B3ena pemieHne 3a MPUIATAHETO UM
ceriaacHo wi. 13, an. 1, T. 26 ot 3akona 3a Komucusra
3a (pMHAHCOB HA30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Bcuukum MapkeTHHTOBM  CHOOIIEHWs TpsiOBa
W3pHYHO Ja mocouBaT, ye DOHABT HE € KOJEKTHBHA
MHBECTUIIMOHHA cxeMa no cMuchia Ha 3K CTIKHA.

(4) o oTHOIIEHNE HA MAPKETUHTOBUTE CHOOIICHHS CE
MpWiarat u JOMbIHUTEIHN U3UCKBAHUS, ONIPECIICHH B
1. 82 ot Hapenba Ne 44,

Ynen 44
Konguoenyuannocm

(1) UneHoBeTe Ha YMPaBUTEIHUS M HA KOHTPOIHHS
OpraH Ha YTpaBIABAIIOTO JPYKECTBO, HETOBUTE
CIY)KHTEIH W BCHUYKH JPYTH JHIA, pabdOTemH To
JIOTOBOP 3a YTPaBISIBAILIOTO JAPYXKECTBO, HE MOrar Ja
pasriiacsBaT, OCBEH aKO HE ca OIPaBOMOIICHH 3a TOBA,
M J1a TI0JI3BAT 3a 00JIaroIeTeJICTBaHe Ha ceOe CH MIIM Ha
JpYTH JIMLA, BKIIOYUTEIHO U Ha CaMOTO Y IIpaBiIsiBallo
IpyXecTtBo, (akTh ¥ OOCTOATENCTBA, 3acsrallu
HAJIMYHOCTUTE W OIEpaIMuTe 110 cMeTkuTe Ha DoHna,
KakKTO M BCHYKH JpyrH (akTh U 0OCTOSTENCTBa,
MPEICTaBIISIBAIM THPTOBCKA TallHA, KOUTO Ca Y3HAIU
MIPY U3ITBJIIHEHUE HA CIY)KEOHUTE U MPOPECHOHATHUTE
CH 3aIBJDKEHMS.

(2) YrpaBasgBamoTo JpyKECTBO MOXKE JIa MPEIOCTaBS
CBEJCHHS 3a TIOCOYEHUTe B ail. 1 ¢aktu w
00CTOATENICTBA CaMO:

1. ma Komucusta, Ha 3aMECTHHUK-TIpeICceaaTeNIsI U Ha
OTPaBOMOIIICHU JUTHKHOCTHU nuna oT
agMuHucTpauusita Ha Komwucusrta, 3a menure Ha
HaJ30pHAaTa UM JCWHOCT M B PAaMKHTE Ha 3allOBEATa 3a
MIPOBEPKa;

Management Company. Upon request of the investors,
the Management Company provides them for free a
paper copy of the documents.

(7) (new — resolution dated 11.11.2022, repealed — resolution
dated 02.06.2023)

Article 43
Advertising of the Fund

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

(2) (repealed — resolution dated 29.03.2022)

(3) All marketing announcements must explicitly state
that the Fund is not a collective investment scheme
within the meaning of the ACISOCIUA.

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

Article 44
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 Fund, as well as all other facts and
circumstances, which represent trade secret and they
have become aware of in the course of implementation
of their serving or professional obligations.

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

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

3. 1o pena Ha Js1 BTOpH, [V1aBa HIECTHAJECETA, pa3ell
[ITa ot laHBYHO-OCUTYPUTEITHUS MPOLIECYATIEH KOJIEKC;

4. 1o pelieHue Ha Chia, U3aJICHO MPU YCIOBUATA U 110
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. o MUCMEHO UCKaHe Ha JupekTopa Ha HanmoHamnaTta
CJICJICTBCHA CITy»0a, Ha Tpesncenatenis Ha JIbpkaBHa
areHuus ,,HannoHamHa CHTYpPHOCT’ WM Ha TJIaBHHA
cekperap Ha MUHHCTEPCTBOTO HA BHTPCITHUTE PaboTH
3a MPEJOCTaBsIHEe Ha WH(pOpPMAIKs 32 HATUYHOCTHTE U
JBIKEHUETO 10 CMETKUTE Ha ApykecTBaTa ¢ Haj 50 Ha
CTO IBP>KaBHO W/MJIH OOIIMHCKO YYaCTHE,

6. IO MCKaHe Ha TJIaBHUS MIPOKYPOP UIIM OIPABOMOIIEH
OT HEro 3aMEeCTHHK IIpH HaJlWyue Ha JaHHU 3a
OpraHu3MpaHa NPECThIIHA ICHHOCT UM 3a U3IIUpPaHe Ha
napu;

7. Ha Ha3HAYEHHUTE OT ChJAAa CHUHJUIM 3a LEJUTE Ha
M3MIBIHEHNE Ha (YHKIWWUTE WM B IPOM3BOICTBA IO
HECHCTOSTEITHOCT M Ha OPTaHUTE TI0 MPECTPYKTYPHUPaHE
o 3aKoHa 3a Bb3CTAHOBSIBAHE U MPECTPYKTypUpaHE Ha
KpEAUTHN WHCTUTYIINH ¥ THBECTUITMOHHH MTOCPETHULIH,
KaTo HH()OPMAIUATA, KOSTO MOXKE Jla Ce MPETOCTABSI 1O
pena Ha Ta3u TOYKa, Ce oTpeess ¢ Hapeada.

(3)  VYmpaBmsgBamoro  JAPYXXKECTBO  MPEAOCTaBS
nH(popMalus B o0JacTTa HA JAHBYHOTO OOJaraHe 1o
pena Ha wi. 73 ot 3ADJL

Ynen 45
Omzosopnocm na Ynpaenaeauiomo opysrcecmeo

VYpaBiasBanoTo  JAPYKECTBO  OTroBapss  Ipen
npuTexarenure Ha nsa10oBe BbB (DoHma 3a BCHUYKH
BpEAH, MpPETBPIEHH OT TAX B  pe3yaATar oOT
HEUBIIBJIHEHUE Ha 3aAbJDKCHHUATa OT CTpaHa Ha
YnpaBinsABamoTo  IPYXKECTBO,  BKIIOYUTEIHO  OT
HEIIbJIHO, HETOYHO U HECBOEBPEMEHHO W3IIbIIHEHUE,
KOraro TO C€ JbIDKM Ha IPUYMHH, 32 KOUTO
JpyxecTBOTO OTroBapsl.

Ynen 46
3amana na Ynpasnsseawomo opyrcecmeo

(1) 3amsna ©Ha VYmpaBasABamIOTO JPYKECTBO C€
mBbpuiBa chrinacio wi. 179 3AKUCHIIKU npu
OTHEMaHE Ha HETOBHA JIMIEH3, KakTO M IIpH
MpeKpaTsBaHe WIN OOSIBSBAaHE B HECHCTOSATEIHOCT Ha
VYnpaBasABaoTo Apy>KECTBO.

(2) B cnywyaure mo an. 1 Jlemosurtapsar na donpma
M3BBPIIBA 10 U3KIIOYCHHE YIPABUTEIHN JEHCTBUA 3a
MEPHO/ HE TIO-ABJIBI OT TP MEcella, J0 ONpeIeisiHE Ha
JPYTO JIIIE, KOeTO IIe yrpapissa DoHa ChriacHO il
185, an. 4 m 5 ipu CHOTBETHO TpHIIOKEeHHE Ha wi. 109
ot Hapenba Ne 44,

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

Article 45
Responsibility of the Management Company

The Management Company is responsible before the
unitholders of the 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 46
Substitution of the Management Company

(1) Substitution of the Management Company shall be
performed in accordance with Art. 179 of ACISOCIUA
if its license is revoked, as well as upon termination or
declaration in bankruptcy of the Management Company.

(2) In the cases under para. 1 the Depositary of the 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 entity that shall
manage the Fund is determined according to Art. 185,
para. 4 and 5 in relation to Art. 109 of Ordinance No 44.

44



(3) B ciygauTe no an. 1 YnpanisiBaioTo APYKeECTBO:

1. yBemomsBa Jlemo3utapss W  HMHBECTUIIMOHHUSA
MOCPEHUK 32 CBOTBETHOTO  OOCTOSITEICTBO U
nmpekpatsia ympaBieHnneto Ha @DoHma u Tpenasa
He3abaBHO Ha [lemo3urtaps 1sU1aTa HAJIMYHA TPU HETO
nHbOpMaIUs W JIOKyMEHTAaIlWsi BBB BpPB3Ka C
yrnpasienueto Ha Donja;

2. myOnmkyBa 1o mocoueHus B [Ipocrekra HayuH
CbOOLICHNE 3a MpeKpaTsBaHe Ha YNPaBICHUETO Ha
@®oHza 0T YIIpaBiIsBaIlOTO IPYKECTBO U 32 IPUUMHATA
3a TpPEKpaTsIBaHETO, KakTo W 4Ye MyOJIMYHOTO
mpenjiaraie M oOpaTHOTO WM3KYIyBaHE Ha JISJIOBE ca
BPEMEHHO CIIPEHH IO OIpeaessHe Ha JAPYro JIHIIE,
KoeTo 1e ynpasisipa ®oHna;

3. M3II'BJIHSIBA W3MCKBAHMATA HAa 3aKOHA, HApeAOUTE H
ykazaHusita Ha Komwucusita, M Wu3BBpIIBA JPYTrH
HEOOXOJMMH CHIVIACHO KOHKPETHHS CIIy4ald NeHCTBUS
3a OCUT'ypsiIBaHE Ha WHTEPECUTE Ha MpUTEKATENUTe Ha
JSIIIOBE.

(4) B 14-nHeBeH cpok OT BE3HUKBaHE HA OOCTOSATEIICTBO
no ai. 1 JIeno3uTapsr € JIbXKeH J1a TPEeAIoNKH MUCMEHO
Ha IIOHE TPU APYTH yIPaBJIsBaILK APYKECTBA WIIH JIULA,
YIIpaBIISIBaIII aNTepHATUBHU WHBECTUITHOHHU
¢dboHmOBE, Aa MoeMat yrpasieHrneTo Ha DoHAa WiH 1a
ro IpeoOpa3yBar upe3 BIMBaHE HITH CIIHBaHE.

(5) Ilokanute 1o ai. 4 ca ¢ €IHAKBO CHABPKAHUE U CE€
MPENICTaBAT Ha 3aMECTHHK-TIpe/cenarens B 3-THEBEH
CPOK OT M3IPAIIaHEeTO UM Ha CHOTBETHHUTE JIUIIA 10 all.
4, Kato ce MOCOYBAT KPUTCPUUTE U MOTHUBUTE, BH3
OCHOBA Ha KOUTO TE3H JIUIa ca n30panu ot [lenozuraps.
Besko ot nunata mo an. 4 TpsabBa na oTroBaps Haii-
MaJIKO Ha CIICTHUTE YCIOBUSI:

1. ma mpurekaBa pa3pelleHHWE 3a OpraHU3UpaHe U
yHpaBJIeHUE HA [IOHE €JHa KOJIEKTHBHA NHBECTUIIMOHHA
cXeMa WM eJIMH HallMOHAJICH NHBECTUIIMOHEH (OHT;

2. KanurajioBata MYy aACKBATHOCT W JIMKBUAHOCT Ja
OTrOBapsT HAa HOPMATUBHUTE U3NCKBAHUS U J]a HE ObJaT
HApYyLIEHU BCJIEACTBUE IIOEMaHE YIPABICHUETO Ha
®oHpa;

3. mnpe3 NOCHEAHUTE JABE TOJUHU, NPEIXOKIAIIN
CKIIFOYBAHETO HAa JOrOBOpa, Ja HE My € Hajarasa
AMYIIECTBEHA CaHKIMSA, a Ha YICHOBETE Ha
VIPaBUTSTHUS ~ WIW  KOHTPOJIHWA My  Oprad
aIMUHUCTPATUBHU HAKa3aHUs 3a HApyIIEHUS Ha
SAKNCIIIKU u akToBETE 1O IPHIATaHETO MY.

(6) B egHOMECEUEH CPOK OT HM3IPAIIAHETO HA BCHUKH
mokanu 1o an. 4 B KOH nunara o ai. 4, KOUTo ucKar
Jla IoeMaT yrpasiieHueTo Ha PoHa Wi ChOTBETHO Ja
ro mpeoOpa3yBaT, MPEACTABAT Ha Jlemo3uTaps Iiad 3a
ynpasieanero Ha ®onma B cpok 1 rToamHa OT
MMOEMAaHETO Ha TOBa YOpPaBICHWE WIW IUTAH 3a
npeoOpa3yBaHETO My.

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

1. notifies the Depositary and the investment
intermediary about the respective circumstance and
terminates the management of the Fund and shall
immediately transfer to the Depositary the entire
available with-it information and documentation in
connection with the management of the Fund;

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

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

(4) Ina 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 or
alternative investment funds managers, to take up the
management of the Fund or to transform it through
acquisition or merger.

(5) The invitations under para. 4 shall be of the same
content and shall be presented to the Vice-chairman
within 3 days from their sending to the respective entities
under para. 4, indicating the criteria and reasons on the
basis of which these entities have been selected by the
Depositary. Each of the entities under para. 4 shall meet
at least the following conditions:

1. to be authorized to organize and manage at least one
collective investment scheme or one national investment
fund;

2. its capital adequacy and liquidity meet the regulatory
requirements and shall not be breached as a result of
taking over the management of the Fund;

3. in the last two years, prior to the conclusion of the
contract, not to be imposed a pecuniary sanction, and to
the members of its management or supervisory body
administrative penalties for violations of ACISOCIUA
and its implementing acts.

(6) Within one month from the sending of all invitations
under para. 4 in FSC the entities under para. 4, who wish
to take over the management of the Fund or to transform
it, shall submit to the Depositary a plan for managing the
Fund within 1 year from taking over that management or
a plan for its transformation.
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(7) B 7-nHeBeH cpok OT M3THYAHE HA CPOKa Mo ai. 6
Jeno3utapst u30upa JIUIETo 1o aj. 4, KOeTo Iie ToeMe
YIpaBIe€HHETO, ChOTBETHO IIe TpeobpasyBa donma, u
yBemomsaBa KOH, kato mpriara moapoOHH MOTHBH 3a
HaIpaBeHUs U300p U YBEAOMSIBA H30PAHOTO JIUIIC.

(8) 36panoTo murie 1Mo aj. 4 mpeacTaBs Ha 3aMECTHHK-
npencenarens B 14-aHeBeH CpPOK OT MOSy4yaBaHE HA
YBEIIOMJICHUETO, Y€ € M30paHo, IIaHa 3a yNpaBJeHHE
Ha @oHma, KakKTO W MOKyMEHTHTE 10 4wi. 380 oT
Hapenba Ne 11, wnm mmana 3a mpeoOpa3yBaHe U
nokymentute mo wi. 181 or Hapenoa Ne 44,

(9) Ilpu m3roTBsiHE Ha JOKYMEHTHTE TIO . 8 TO-TOpe
n30paHOTO JHIE M0 ajn. 4 He MOXE Ja IPOMEHS
cbiiectBeHo [IpaBunmata u IIpocmexkrta Ha @oHAa,
BKJIFOUUTEITHO JIa IPOMEHS PUCKOBHUS MY MPOQHIL.

(10) Axo HE OBae N30paHO WM OJIOOPEHO JIMIIE TI0 all.
4, KOETO Jia YIpaBlisABa, CHOTBETHO IIpeoOpa3yBa
®onna, unu KOH otkaxke ma uzgaae paspeiieHue Ha
M30paHoTO JHIle 1a ynpasisasa QoHa, ChOTBETHO /1a TO
peoOpasyBa, 3arovBa Mpoleaypa 1o npeKpaTsBane Ha
donma HE3aBUCHUMO OT H3THYAHETO Ha 3-MECEYHHUA
CPOK 1O ai. 2.

(11) Bcexn nHBECTUTOP MMa TIPABO J1a TIOUCKA 00PAaTHO
U3KyITyBaHe Ha JSJIOBETE CU T10 BpeMe Ha IpolieypaTa
0 3aMsiHa Ha YTIPaBIIABAILO APY>KECTBO, 0€3 1a AbJIKU
MO-BHCOKHM TaKcu M 03 APYTU AOIBIHUTEIHH Pa3XOIn
C M3KJIIOUCHUE Ha Pa3XoAuTe 3a 00paTHO U3KYITyBaHe,
aKo UMa TaKuBa.

PA3JIEJ V
JEMTO3UTAP

Ynen 47
H3uckeanus kvm /leno3umaps

(1) J[Hemosurapst ©Ha @onHga € OaHKa WIH
WHBECTULIMOHEH MOCPEAHUK, KOWUTO OTIOBapsAT Ha
u3uckBanusTa Ha wi. 35, an. 1 u 2 ot 3JAKUCATIKHA.

(2) Aeno3utapst 1 YTpaBisBaIoTo IPYKECTBO TPsiOBa
Jla ca pa3iIuyHU JUIa; Y IPaBisABaIlOTO APYKECTBO HE
MO3Ke J1a ObJIe ChIIEBPEMEHHO U Aeno3urtap Ha DoHja.

Ynen 48
Dyukuyuu na /lenozumapsn

(1) [eno3urtapsaT chxpaHsBa W OCHIIECTBABA HAI30D
BBpXY akTuBHUTE Ha POHJA, B TOBA YUCIIO:

1. cbxpaHsBa TMapuUYHU CPEICTBA W JPYTd AaKTHBH,
npurexaBanl oT DoHIA, HA HErOBO MME CBHIVIACHO
pasnopenOMTe HAa HOPMATUBHHUTE AaKTOBE W/WIN
JIOTOBOpA 3a JEMO3UTAPHH YCIIYTH;

2. BOAM TO CBOS TMOJACMETKA PETUCTPUPAHUTE B
Hentpamaus geno3urap Oe3HANHMYHH (UHAHCOBU
WHCTPYMEHTH, IpuTekaBanu oT Ponpa;

(7) Within 7 days from the expiry of the term under para.
6 the Depositary shall select the entity under para. 4,
which will take over the management, respectively, will
transform the Fund, and notify the FSC, submitting
detailed reasons for the choice made and notify the
selected entity.

(8) The selected entity under para. 4 shall submit to the
Vice-chairman within 14 days from receipt of the
notification that it has been elected, the management plan
of the Fund, as well as the documents under Art. 38b of
Ordinance No. 11, or the transformation plan and the
documents under Art. 181 of Ordinance No. 44.

(9) When preparing the documents under para. 8 above
the selected entity under para. 4 may not substantially
change the Fund’s Rules and Prospectus, including
changing its risk profile.

(10) If an entity under para. 4, which shall manage,
respectively, transform the Fund, is not selected or if the
FSC refuses to grant permission to the selected entity to
manage the Fund, respectively, to transform it, a
procedure for termination of the Fund shall start
regardless of the expiration of the 3-month term under
para. 2.

(11) 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 YV
DEPOSITARY

Article 47
Requirements to the Depositary

(1) The Depositary of the Fund is a bank or an investment
intermediary, which meet the requirements under Art.
35, para. 1 and 2 of ACISOCIUA.

(2) The Depositary and the Management Company must
be different persons; the Management Company may not
be a depositary of the Fund at the same time.

Article 48
Functions of the Depositary

(1) The Depositary shall keep and exercise control over
the assets of the 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;
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3. BOOM MO CBOM KIMEHTCKH MOJPETUCTBD B
Bearapckata Hapoana OaHKa JbpKAaBHUTE LEHHU
KHIDKA, IpUTEXaBaHu oT PoHja.

(2) Jlemo3uTapsAT OCBHIIECTBsIBA HAOMIOACHUE Ha
MapUYHUTE TIOTOIM U YIPABJISBA MAPUYHUTE CPEICTBA
Ha ®oHpa cerimacHo wi. 35a, an. 4 u 5 3AKUCIIIKHA.

(3) Hemo3uTapsT KOHTPOJIHpA OMPEACISIHETO Ha
HeTHaTa CTOMHOCT Ha aktuButre, HCA Ha emuH s,
€MHCHUOHHATa CTOWHOCT M ILieHaTa Ha OOpaTHO
M3KyIyBaHe Ha JisutoBeTe Ha DoHya.

(4) Jleno3urapsT OChIIECTBABA HAaJ30p 3a CIIa3BaHE HA
OCTaHAJINTE M3UCKBAaHUS Ha 3aKOHA, IO/3aKOHOBUTE
HOpPMAaTHBHU akToBe, Te3u lIpaBuna u [Ipocnekra Ha
@®oHza OT cTpaHa Ha Y PaBJISABALOTO APYKECTBO.

(5) OtHomenusTa MEXAY YIPaBIABALIOTO APY’KECTBO
KaTo yIpaBIsABaIIO U npeacrasisaBanio Poxzaa, oT eqHa
CTpaHa, u Jlemo3uraps, oT Apyra cTpaHa, ce ypexxaaT C
JIOTOBOP, KOWTO TpsOBa Ja ChObpXka Ha-MaKo
M3UCKYEMUTE PEKBU3UTH ChIJIAcHO uil. 159, an. 2 BB
BpBb3Ka c wiI. 3, ar. 2, wr. 4, 9. 6, am. 1 mwwr. 7, 1.2 -5
ot Hapenba Ne 44,

Ynen 49
Buw3unazpasrcoenue na /lenozumaps

(1) PazmepsT Ha Bh3HarpaxaeHneTo Ha Jlerno3utaps ce
orpezens B J0roBopa o 4. 48, aji. 5 u cienBa ga Ob1e
000CHOBaH C OrJie/l Ha 00MYaliHOTO Bh3HAIPAXKICHHUE 32
pabota cbc ChUIMS XapakTep W 00eM, W Ta3apHUTE
YCIJIOBUS B CTpaHaTa.

(2) Be3narpaxxaennero Ha [leno3urapst Moxe 1a Obae
OIPEICIICHO KaTO TBbPJA TaKca 3a ONPEICICH MEePHO.
W/WIM TaKCU W KOMHCHOHH 32 OTpeEeNieH! ONepalliu
chriIacHO Tapudara Ha Jlemo3uraps wim JOroBOpa ¢
Jleno3urtapsi, HanpuMep TaKCH W KOMHCHOHH 3a
MOAbPKAHE U yIPaABJICHUE HAa CMETKH 3a (PMHAHCOBU
WHCTPYMEHTH, 32 TapUYHH TPEBOJIU, 32 KOHTPOI IPH
A3YUCIIIBAHE HAa HETHATa CTOMHOCT Ha aKTHUBHUTE Ha
donna.

Ynen 50
3amana na /lenosumapsn

(1) 3amsna Ha Jlemo3uTaps ce JOIycKa clie] 0400 peHue
o peaa Ha wi. 179 3AKUCATIKHA.

(2) Ilpm mnHacThIBaHE Ha TIOCOYCHUTE B 3aKOHA
o0cTosATEICTBa YIPaBISIBAIOTO JPYKECTBO MOJaBa B
Komucusara HeoOXoIUMuUTE TOKYMEHTH 3a 0/00psiBaHe
Ha 3aMsiHaTa Ha Jleno3uTaps He3abaBHO clie/l y3HaBaHE
32 HACTBIIBAHETO WM.

(3) B ciyuautre Ha npeKpaTsABaHEe Ha OOroBOpa C
Jlemosutapss 1O  B3aUMHO  CbIJIacM€ HWIUM  C
Ipeau3BecTue, YTPaBIIsABaIlOTO JPY’KECTBO € ATbXKHO
na noaane B Komucusara HeoOXoauMuTe TOKYMEHTH 32

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

(2) The Depositary monitors the cash flows and manages
the Fund’s money in accordance with Art. 35a, para. 4
and 5 of ACISOCIUA.

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

(4) 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 Fund by the Management
Company.

(5) The relations between the Management Company as
managing and representing the Fund on one hand and the
Depositary on the other are arranged by an agreement,
which must contain at least the data required by Art. 159,
para. 2 in relation to Art. 3, para. 2, Art. 4, Art. 6, para. 1
and Art. 7, items 2 — 5 of Ordinance No. 44,

Article 49
Fee of the Depositary

(1) The amount of the Depositary’s remuneration shall
be determined in the contract under Art. 48, para. 5 and
should be justified in view of the usual remuneration for
work of the same nature and volume and market
conditions in the country.

(2) 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 50
Substitution of the Depositary

(1) The Depositary may be substituted only after the
approval of said substitution pursuant to Art. 179
ACISOCIUA.

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

(3) 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
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omo0psiBaHe Ha 3amsHata Ha JlemosuTtaps B
HOPMATHBHOOTIPEICIICHUS] ¥ JOCTATbYCH CPOK MpPEan
YrOBOpPCHATA WJIM ONpejeieHaTa B MPEIU3BECTHETO
e(eKTHBHA J1aTa Ha MTpeKpaTsIBaHe Ha JIOTOBOPA.

(4) B cnywaii Ha mpekparsBaHe Ha JOroBopa 3a
JETIO3UTApHU YCIYTH U ciell 0Jo0peHueTo mo ai. 1,
Hemno3utapsaT npexBbpiis aktuBute Ha DoHNA, KAaKTO U
BCHYKH HEOOXOOUMH JOKYMEHTH Ha TIOCOYEH OT
VYpaBisBamoTo APYyKECTBO Aeno3utap. B cioydail ye
JETIO3UTAPST € UHBECTULIMOHEH IIOCPEIHUK, TAPDUYHUTE
CPEJCTBa Ce ChXpaHsBaT MIPH YCIOBHUATA HA Wil. 92 1 uJL.
93 ot 3II®U. [IpexBbpasHETO HAa MAPUYHUTE CPEACTBA
1 (pMHAHCOBUTE MHCTPYMEHTH CE U3BBPILBA B CPOK OT 5
(mer) paboTHM AHM OT TMOCOYBaHE OT CTpaHa Ha
VYrpaBisBamoTo ApPYXKECTBO Ha OaHKOBH CMETKH,
OTKPUTH B/ OT HOBHUS [IEMO3UTAap, CHOTBETHO Ha
KJIMEHTCKH MOACMETKH 332 ()MHAHCOBH MHCTPYMEHTHU B
»lentpanen nenosutap”’ AJl. IlpexBbpisHeTo Ha
HAINYHU (PMHAHCOBU MHCTPYMEHTH U IPYTH aKTHBH CE
M3BBPINBA C MPEAABAHETO UM HA HOBHS JETO3HUTAp B
ChIUS CpOK. IIpexBBpISIHETO Ha YyKICCTpaHHH
(UHAHCOBM WHCTPYMEHTH C€ H3BBpPIIBA  BEHB
BB3MOXXHHS Hal-KpaThbK CPOK (HO HE TO-ABIBr OT 5
paboTHM [HW) cien TpeAacTaBsHe OT CTpaHa Ha
VYnpaBasBaoTo JpyKEeCTBO Ha KOMHE OT JIOTOBOpa
MEXJy HEero ¥ HOBUS JENO3UTap U IHCMEHH
MHCTPYKIMU OTHOCHO 4YYXAECTpaHHAaTa JEMo3UTapHa
WHCTHUTYIHS, KOSATO 1€ U3II0JI3Ba HOBUSAT JIETIO3UTAp.

(5) Hemnos3utapst mnpeaocTaBs Ha YTPaBISABAIIOTO
JPY’KECTBO OTYET 3a MOBEPEHUTE My akTUBH Ha DoHIa
W U3BBPIICHUTE OMEpallid C TIX, CYUTAHO OT JaTara,
KbM KOSTO € TIOCJICIHUAT NpeaocTaBeH ot Jlenozurapst
OTYET JIO0 JaTaTa Ha Mpe/iaBaHe HAa AaKTUBUTE HA HOBHS
JIeTIO3UTap.

(6) 3amsnaTa Ha Jlero3uTaps ce U3BHPIIBA [0 HAYUH,
rapaHTapan; 0Oe3 IMpeKbCcBaHE HU3MBIHEHHWE Ha
3aapipkeHusTa Ha Jlenosutapsa. Crapusr [lenosurap
U3BJIHABA (GYHKUMHUTE CH 0 MOEMAHETO UM OT HOBHUS
Hemnozurap.

PA3JIEJI VI
MHBECTULHUWOHEH ITIOCPEJHUK

Ynen 51
DyHKyuU HA UHEECIMUUUOHHUA NOCPEOHUK

(1) YnpaBasBamoTo Apy>KeCTBO H30Mpa M CKIIOYBA
JIOroBOp ¢ (YIBJIHOMOIABA) €IWH WIH IIOBeYe
WHBECTULIIMOHHN TIOCPEIHUIM 3a M3BBPIIBAHE Ha
CIeNKH C (PUHAHCOBM MHCTPYMEHTH BBB BpPB3Ka C
MHBECTHpaHe Ha akTuBUTe Ha @POHJa, CBHIVIACHO
M3HUCKBaHMATA Ha 3aKOHA U Te3u [IpaBuna. B ciyyante
Ha IbPBUYHO IyOJMYHO Ipe/JlaraHe WM CHEJKU C
LEHHU KHWXAa M MHCTPYMEHTH Ha IapUyYHUs Ia3ap
W3BBH PETYJIHpaH Ma3ap WIK Ipyr OpraHu3MpaH nasap,
3aIllMCBAHETO HA LIEHHUTE KHU)XA, CHOTBETHO CHIEJIKUTE
C LEHHU KHWXa M MHCTPYMEHTH Ha MapU4yHMA Ia3ap,

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) In case of termination of the contract for depositary
services and after the approval under para. 1, the
Depositary shall transfer the assets of the Fund, as well
as all necessary documents to a depositary designated by
the Management Company. In case the depositary is an
investment intermediary, cash shall be kept under the
conditions of Art. 92 and Art. 93 of MFIA. The transfer
of cash and financial instruments shall be made within 5
(five) working days from the indication by the
Management Company of bank accounts opened in/ by
the new depositary, respectively of client sub-accounts
for financial instruments in Central Depository AD. The
transfer of physical financial instruments and other assets
shall be made by handing them over to the new
depositary within the same period. The transfer of
foreign financial instruments shall be made as soon as
possible (but not later than 5 working days) after
submission by the Management Company of a copy of
the contract between it and the new depositary and
written instructions on the foreign depository institution
that will be used by the new depositary.

(5) The Depositary shall submit to the Management
Company a report on the Fund’s assets entrusted to it and
the performed operations with them, as of the date on
which the last report is submitted by the Depositary to
the date of transfer of the assets to the new depositary.

(6) The substitution of the Depositary shall be affected in
a manner, which guarantees the fulfilment of the
Depositary’s obligations without interruption. The
current Depositary shall implement its functions until
they are overtaken by the new Depositary.

SECTION VI
INVESTMENT INTERMEDIARY

Article 51
Functions of the investment intermediary

(1) 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 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
outside of a regulated market or other organized market,
the subscription of the securities, respectively the
transactions in securities and money market instruments
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MOTaT Jla C€ U3BBPIIBAT ¥  JUPEKTHO  OT
YnpaBisgBaoTo ApyKECTBO.
(2) VHBeCTHIMOHHUAT  TIOCPEOHUK  H3ITBIHSIBA

MHBECTHIIMOHHUTE HApeKIaHUA Ha YTPaBIISBAIIOTO

APYKECTBO OTHOCHO U3BHPIIBAHCTO HAa CACIIKU IIO all.
1.

PA3JIEJI VII
PASKPUBAHE HA UH®OPMALIUA. OAUT

Ynen 52
Pazkpusane na ungpopmayusn

(1) (oon. — pew. om 11.11.2022 2., usm. — pews. om
05.12.2022 2.) YnpaBiasBalOTO APY>KECTBO MpUEMa U
npencraBs Ha Kommcusita M Ha 0OILIEeCTBEHOCTTa
ronumieH otdyeT Ha @Donga B cpok g0 90 nmHU OT
3aBBPIIBAHETO HA (PMHAHCOBATa TOAWHA, W3TOTBEH
CBIJIACHO  H3WCKBaHWATA Ha  MeEXIyHapOAHUTE
CUETOBOJIHU CTAaHAAPTH, U IIECTMECEYEH OTYET Ha
®oHpa, oOxBarman mbpBUTe 6 Mecena Ha PUHAHCOBATa
roauHa, B cpok 10 30 THU OT Kpasi HA OTYETHHS TIEPUO/T.
[lo oTHOmIEHHE Ha CHABPKAHUETO Ha (HPUHAHCOBHTE
OTYETH Ce MpUJIaraT ChOTBETHO paslopenOwuTe Ha 9il.
73,75 nun. 76, an. 1 u 2 ot Hapenba Ne 44.

(2) Komucusta maBa myOJMYHOCT Ha MOJydeHATa
uHpopmanus 1o ain. 1 upe3 BOJCHUTE OT Hesl PETHCTPH.

(3) VYmpapnsBamoTo IpyXKeCTBO MpEICTaBs Ha
Komucusra u JIOTTBJIHUTETHA uHQOpMAITHSL,
BKITIOUHUTEIIHO (PMHAHCOBU OTYETH U JPYTH CHPABKU H
naHHU Ha POHJIA, B TOBA YNCIIO JOIIBJIHUTEIHHU CIIPABKH
KBbM MEPUOJUYHUTE OTUETH MO all. 1, KOMTO CIIy’KaT 3a
LIeJIUTE Ha KOHTpOJHaTa AeiHoct Ha Komucusra u Ha
KOHUTO HE Ce 1aBa MyOJINYHOCT.

Ynen 53
Ooum

lNopnmausaT prunancoB otuetr Ha PoHAA ce 3aBepsBa OT
perucTpupaH  OOUTOp, Karo  pe3yiATaTUTe  OT
M3BBpIIEHAaTa OT OJWTOpa IMPOBEPKa CE OTpa3siBaT B
OTJIEJIEH JOKJIAJ, KOWTO CE BKJIFOYBA B TOAUIIHUSA OTUET.

PA3JIEJI VIII
ITPEOBPA3YBAHE U IPEKPATSIBAHE

Ynen 54
Ilpeoopaszyeane

(1) ®oHgpT MOXE &a ce mpeoOpa3yBa camo 4Upe3
CMBaHE, BJIMBAHE, pa3/eisiHE WM OTHEINsIHEe, KaTo B
MpeoOpa3yBaHETO Yy4yacTBaT HAIMOHAIHU JIOTOBOPHU
(donHmOBe, O€3 A2 MPOMEHSAT MPEAMETa CH Ha JCHHOCT.
[IpeobpasyBanero Ha PoHIIA CE U3BBPIIBA IO PEIICHIE
Ha YTpaBIsABaIIOTO APY>KECTBO U CIIEN pa3peuieHne oT
Komucusra. Ynen 144 3JKUCAIIKU ce npunara
CHOTBETHO.

may be performed directly by the Management
Company.

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

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 52
Disclosing of information

(1) (supplemented — resolution dated 11.11.2022, amended —
resolution dated 05.12.2022) 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 the 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 respect to the content of the
financial statements, the provisions of Art. 73, 75 and
Art. 76, para. 1 and 2 of Ordinance No 44 shall apply
respectively.

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

(3) 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.

Article 53
Audit

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

SECTION VI
TRANSFORMATION AND TERMINATION

Avrticle 54
Transformation

(1) The Fund may be transformed only through merger,
acquisition, division or separation, as in the
transformation shall participate only national contractual
funds without changing their scope of activities. The
transformation of the Fund shall be done under the
resolution of the Management Company and after the
permission of the Commission. Art. 144 of ACISOCIUA
shall apply accordingly.
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(2) ®onabT mTpemocTaBs IMOAXOMANIA W TOYHA
nH(pOpMaIUsl Ha MPUTESKATCIUTE Ha JSUIOBE Ha
npeoOpasyBamure ce HOHI0BE, BKIFOYUTEITHO JaHHA 32
IIepro/Ia, B KOMTO IPHUTEIKATEIINTE Ha JISITOBE, KOWTO HE
ca ChIVIACHH C MNpeoOpa3yBaHETO, MOraT Ja 3asBsT
MIPUTEXABAHUTE OT TSX JSUTOBE 32 00PATHO M3KYITyBaHE
0e3 JONBJIHUTEIIHN TaKCH.

(3) 3a u3naBaHe Ha pa3pelieHUe 3a Mpeodpa3yBaHe Ha
®donna ce mojaBa 3asBieHue M0 Komucusara, KbM
KOETO, Hapell C OCTaHaJIuTe AOKYMEHTH, C€ IMpuiara
IUIaH 3a mpeoOpasyBaHe (MPH pas3leisHe U OTICIISHE)
WM JIOTOBOp 3a mpeoOpa3yBaHeTo (MpU CIMBAHE H
BIIMBaHE), B KOUTO C€ ITOCOYBA!

a) 000CHOBKa Ha IMpeodpazyBaHETo;

0) ouakBaHO BB3ACUCTBHE Ha  MPEAJIOKEHOTO
npeobpa3yBaHe BBPXY MPUTEKATEITUTE Ha
JSUTOBE/aKIIMK Ha TpeoOpasyBamute ce (hOHIOBE, a B
clydauTe Ha mHpeoOpasyBaHe dUpe3 BIMBaHE - U Ha
npuemarus GoHx;

B) JaTaTa Ha H3YUCIIIBaHE HA CHOTHOLICHHETO Ha
3aMsHa, METO/a 332 U3YHCISABAHETO MY M BBH3MPUCTHUTE
KpI/ITepI/II/I 34 OLICHKA Ha aKTUBUTC U HA IIACUBUTC KbM
Ta3" 1ara;

r) Tm[paBwiara, Mpd KOHTO M€ C€ H3BbPIIN
HpeXBBpHHHeTO Ha AKTUBU nu pa3M;1HaTa Ha
JSUIOBE/aK L.

(4) Komucusta uznaBa paspelnieHne 3a mpeoopaszyBaHe
Ha QoHAa Mo peda U mpH ycioBusTa Ha wi. 181 oT
Hapen6a Ne 44.

Ynen 55
Ilpexkpamsaeane

(1) ®onabT ce mpekpaTsBa:

1. cnen oTHEMaHe Ha Pa3pelIeHUETO 3a OPTraHU3UPAHE U
ympasienue Ha @onga mo wi. 177, an. 2 3AKUCIIIKU;

2. TI0 penieHre Ha Y IPaBIsSBaIIOTO IPYKECTBO 33 OTKA3
OT W3AAJEHOTO pa3pellieHHe 3a OpraHu3upaHe H
ynpasienue Ha Donna.

(2) ®onabT MOXE Ja ce IpeKpaTH:
1. B pe3ynTar Ha npeoOpasyBaHe;

2. ciuem OTHEMaHe Ha JIMIIEH3a, NpEKpaTsIBaHE WU
00sIBSIBAHE B HECHCTOSITETHOCT Ha YTIPaBIsSBAIIOTO
Jpy’KeCTBO, ako ympasieHnero Ha DoHna He Oble
MOETO OT JIPYTrO YIPABIISBANIO APYKECTBO WIH JIHIIE,
YIPaBJISBAIIO aNTEepPHATHBHU WHBECTUITOHHH
dboHO0BE, TIPH CHOTBETHO NIpwiarane Ha wi. 109 or
Hapenoa Ne 44;

3. B ApyTHU NpeABUICHU B 3aKOHA CIy4aH.

(3) IlpekparsBanero Ha POHIA W YPEKIAHETO HAa
OTHOUICHUSITA C MpPUTEXKATEIUTE Ha JsJIOBE Ce
ocwiiecTBsaBa 1o peaa Ha 3/IKUC/IIIKU u Hapenba Ne
44,

(2) The Fund shall provide relevant and accurate
information to the holders of the units in the transforming
funds, including information on the period during which
the unitholders who do not agree with the transformation
may request their units to be repurchased at no additional
charge.

(3) An application for issuance of a permission of the
transformation of the Fund shall be submitted to the
Commission, to which, among other documents, a
conversion plan (in the case of division or separation) or
a transformation contract (in the case of a merger or
acquisition) shall be attached, containing:

(a) justification for the transformation;

(b) the expected impact of the proposed transformation
on the holders of units/shares in the transforming funds
and, in the case of a transformation by acquisition, on the
receiving fund;

(c) the date of calculation of the exchange ratio, the
method of calculation, and the criteria adopted to assess
the assets and liabilities at that date;

(d) the rules under which the transfer of assets and the
exchange of units/shares will take place.

(4) The Commission shall issue a permission of the
transformation of the Fund within the terms and
conditions set forth in Art. 181 of Ordinance No. 44.

Article 55
Termination

(1) The Fund shall be terminated:

1. after revocation of the permit for organizing and
managing the Fund under Art. 177, para. 2 ACISOCIUA;

2. upon resolution of the Management Company for
refusal of the issued permit for organizing and managing
the Fund.

(2) The Fund may be terminated:
1. following a transformation;

2. upon revocation of the license, termination or
bankruptcy of the Management Company, if the
management of the Fund is not taken over by another
management company or an alternative investment funds
manager, where Art. 109 of Ordinance No. 44 shall apply
accordingly;

3. in other cases as provided for in the law.

(3) The termination of the Fund and the settlement of the
relations with unitholders take place under ACISOCIUA
and Ordinance No 44.
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(4) Ilo orHomreHne Ha JHUKBUpanuaTa Ha doHma ce
npuiIarat CbOTBETHO pasnopenouTe Ha Wwi. 267, 4. 268,
an. 1 m3,41. 270,271 u 273 ot THproBckus 3aK0H, KaTO
(hyHKIIMITE HAa PHKOBOAHMSA opraH 1o wi. 270, an. 2 u
. 272, an. 4 T3 ce u3NbIHABAT OT YIIPaBIsABAIIOTO
IpyxectBo. JIMKBHIATOPBPT € MIBKEH Ja MOKaHH
KPEAUTOPHUTE [ TIPEISBAT B3EMaHUTA CH, 13 TOBBPIIH
TEKYIIUTE CIIEJIKH, 1a ChbOepe B3EMaHUATa U MPEBbPHE
OCTaHAIIOTO UMYIIECTBO HA DOHIa B apH, clie] KOETO
Ja yIOBJIETBOPH KPEOUTOPUTE W  paslpenein
0CTaHAJIOTO OCpedpeHo uMyIiecTBo Ha DoHa (ako UMa
TakoBa) MEXJIy MNPUTSKATSIUTE HAa  JISJIOBE,
Chpa3MepHO Ha TPUTEKABAHUTE OT TSIX [SJIOBE BEHB
donna.

(5) ®ouapT ce 3anuyYaBa C OTIHCBAHETO My OT
peructbpa Ha Komucusra.

Ynen 56
Ilpuopumemen e3ux

B cnyuaii Ha npoTHBOpeUre MEXAY ChABPKAHUETO HA
OpPUTMHAJIHUTE TEKCTOBE Ha Te3u [IpaBuia, M3roTBeHu
Ha OBJTapCKU M Ha aHTJIMHCKHU €3HK, BOJACHI Ie ObJie
OBITapCKUSAT BApUAHT.

Ynen 57
Yoocmoesepaeane na Ilpasunama

Tesn IlpaBuia, W3roTBEHW Ha OBITapcKd © Ha
aAHTIINHCKHA €3UK, Ca NOAINMMCAaHu OT IMPEACTaBIABAIUTE
VYpaBisBailoTo ApyKECTBO.

INPEXO/JHHU U 3AKIIOYUTEJHU
PA3IIOPEIBA

§ 1. 3a Bcnuku BBIIPOCH, KOUTO HE Ca U3PUYHO YPEAECHU
B Te3u [IpaBuia, HaMupaT NpUIIOKEHUE paslioperonTe
Ha 3AKUCIIIKH, aktoBeTre MO NPHIATaHETO MY,
3aKkoHa 3a 33BDKEHUSATA U IOTOBOPUTE U OCTAHAJIOTO
MIPUIIOKUMO 3aKOHO/ATENCTBO.

§ 2. B ciyyaif Ha HECHOTBETCTBHE MEXKIY pasropeaon
Ha Te3u [IpaBuia m Ha HOPMATHUBEH akKT, MpUiara ce
nocineAHuAT, 0e3 Ja € HeoOXOAWMO W3MEHEHUE B
[IpaBunaTa, OCBEH akO TOBa U3PUYHO HE CE MPEABUKAA
OT HOPMATHBHUS aKT WK OT Te3u IpaBmia.

§ 3. Hacrosmure IlpaBunma ca mpueta  oT
VYrpaBuTenHus CHBET Ha YNPaBiSBAaLIO JIPY>KECTBO
»JACK VYnpasienne Ha aktuBu” AJl ¢ mporokon 2-
V1/03.06.2021 r. u omobpenn ot HeroBus Hamzopen
ceBeT ¢ mporokon 2-V1/03.06.2021 r., uzMeHeHH C
pemerrie Ha YC ¢ Ilporokon 3-VII/ 30.07.2021 r.,
omoopero or HC Ha YmpamnsgBamoro APYKECTBO C
[Mporokon 3-VII/ 30.07.2021 r., U3MEHEHHU C peLICHUE
Ha YC c IIporokon 1-111/07.03.2022 r. u [Iporokon 4-
111/ 29.03.2022 r., omo6peno ot HC Ha YpasnsBaiioTo
npyxectBo ¢ [Iporokon 1-111/07.03.2022 r. u [IpoTokomn
4-111/ 29.03.2022 r., kaTo U3MEHEHHETO BJIM3a B CHJIA HA
29.04.2022 r., uamenenu ¢ pemrenne Ha Y C ¢ [TpoTokon

(4) 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.

(5) The Fund shall be deleted by its deletion from the
Commission’s register.

Article 56
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 57
Authentication of the Rules

These Rules, drafted in Bulgarian and in English are
signed by the Management Company’s representatives.

TRANSITIONAL AND FINAL PROVISIONS

§ 1. The provisions of ACISOCIUA, the secondary
legislation for its application, the 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. The present Rules are adopted by the Management
Board of Management Company “DSK Asset
Management” AD with Minutes 2-V1/03.06.2021 and
approved by its Supervisory with Minutes 2-
V1/03.06.2021, amended by a resolution of the MB with
Minutes 3-VI1/ 30.07.2021, approved by the SB of the
Management Company with Minutes 3-VI1/ 30.07.2021,
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 3-
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3-X1/11.11.2022 r. u Ilportokon 1-XI1/05.12.2022 r.,
onobpeHo or HC nHa YmpaBnsBamoTo AIpY>KECTBO C
IMpotokon 2-X1/11.11.2022 r. wu IIporokon 1-
X11/05.12.2022 r., KaT0 U3MEHEHUETO BIU3a B CHJIA HA
19.12.2022 r., u3menenu c pemenune Ha Y C c [IpoTokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
omobpero or HC Ha YmpaBnsBamoro APYKECTBO C
[Mporokon 2-V1/02.06.2023 r. u IIporokon 4-VI/
19.06.2023 r., xaTo M3MEHEHHETO BJIM3a B CHJIa Ha
09.07.2023 r., u3menenu c pemenue Ha YC ¢ IIpoTokon
2-X/ 18.10.2023 1., omobpeno or HC wHa
VmpasisiBamoro  apyxkectBo ¢ Ilporokon  2-X/
18.10.2023 r., KaTo M3MEHEHHETO BIIM3a B CHIA IBa
Mecema clieq Aarara Ha omoOpenuero mo wi. 179
3KUCTIKN.

X1/11.11.2022 and Minutes 1-X11/05.12.2022, approved
by the SB of the Management Company with Minutes 2-
X1/11.11.2022 and Minutes 1-X11/05.12.2022, whereas
the amendments shall enter into force on 19.12.2022,
amended by a resolution of the MB with Minutes 2-
V1/02.06.2023 and Minutes 5-VI/ 19.06.2023, approved
by the SB of the Management Company with Minutes 2-
V1/02.06.2023 and Minutes 4-VI/ 19.06.2023, whereas
the amendments shall enter into force on 09.07.2023,
amended by a resolution of the MB with Minutes 2-X/
18.10.2023, approved by the SB of the Management
Company with Minutes 2-X/ 18.10.2023, whereas the
amendments shall enter into force two months after the
date of the approval thereof pursuant to Art. 179
ACISOCIUA.
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Ilpunosycenue «vm wun. 22 om Ilpasunama na
Hauuonanen 0ozoeopen gono ,,/ICK Cmadbunnocm —
Eeponeiicku akyuu 5”

PEJA U YCJOBUS 3A ITPOJAKBA U OBPATHO
MN3KYITYBAHE HA JJsAJIOBE HA
HAIIMOHAJIEH JOI'OBOPEH ®OH/.
OINIPEJEJIIHE HA EMUCHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIIYBAHE

1.1. [Ipomax6aTa 1 0OPaTHOTO M3KYIyBaHE HA ASUIOBE OT
®doHma ce W3BBPIIBAT OT JUCTPUOYTOpP, HA KOWTO
YpaBIsBanioTo JpyKeCTBO € JAeJIerupaio Ta3u IeHHOCT
TI0 CHJIaTa Ha JIOTOBOP, CKITFOUEH MY Y IPaBIIABAIIOTO
JIPY’KECTBO M TUCTPUOYTOPA.

1.2. [uctpubytop Moxe nga Obie camo OaHKa,
JuueH3upana ot brarapckara HapoHa GaHKa, KOSTO HMa
IpaBo Jia U3BBPIIBA JCHHOCT W KAaTO HHBECTHI[HOHCH
MOCPEHUK, U KOSTO € ujieH Ha LlenTpannus nenosurap.

1.3. Bp3 ocHOBa Ha CKIIFOUEHUS JOTOBOP 32 TUCTPUOYIIHS
Ha [UIOBETE IUCTPUOYTOPBT OCUTYpsiBA MpeXa OT
oducH, KbJIETO ce MpHeMaT MOPBUKHUTE 33 Mpojaxda u
00paTHO M3KyIyBaHE Ha JSJIOBE M CE OCBIIECTBSIBAT
KOHTAKTH C MPUTEXaTenTe Ha As1oBe Ha DoHMa, KaKTo
" OCUT'ypsBa YCJIOBUA 3a MIPUCMAHE U ITpUeMa IMOPbUYKUTE
BCEKH paboTeH JeH. YMpaBisBaIIOTO IPYXKECTBO HE
OCBIIECTBSIBA NPSKO JASHHOCTTA MO MPOAaxOa u 00paTHO
U3KYITyBaHE Ha JSJIOBE, BKIIOYUTEIHO TO HE IpHEeMa B
oduca cu MOPHUKH 3a MpoJiakOa U 00paTHO N3KYITyBaHE
Ha JSUIOBE — TaKMBa MOraT ja ObJaT MoJaBaHU caMo B
OCUTYpEHHTE 3a 1lenTa 0UCH Ha TUCTpUOyTOpa.

1.4. uctpuOyTOphT OCBIIECTBSIBA KOHTAaKTHTE C
WHBECTUTOPUTE, TMpHeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KylyBaHe Ha AsioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBaHE HA CHEJIKHUTE M0 Npojakda um oOpaTHO
M3KYITyBaHE Ha JAJ70BE€, BKIIOYUTETHO OCBHIIECTBIBAHE
Ha CEThJIMEHTA IO TAX U BOJAHM 10 KIMEHTCKU MOJCMETKH
KbM cBoATa cMeTka B lleHTpamHus aemnosurap
NpUA0OUTUTE OT MHBECTUTOPUTE JislioBe OT DoHIa.

2.1. (usm. — pew. om 11.11.2022 2.) [IsmoBete Ha DoHza ce
NpoJaBaT U M3KYyIyBaT OOpaTHO Bb3 OCHOBA Ha MUCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JJUCTPUOYTOPA, CKITFOUYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUs. AKTyaHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOYe€ J1a c€ CKJIIOYHM MUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiiTa Ha auCTpUOyTOpA.

2.2. 3a 3anucBaHe Ha JSUIOBE U 32 O0paTHO M3KYITyBaHE
Ha JIJIOBE WHBECTUTOPHUTE TIOJaBaT TMOPBHYKH (IO
obpazerr) @ B CBOTBETCTBHE C  TPHIOKHUMOTO
3aKOHOJIATEJICTBO U MpaBHiIaTa Ha JIUCTPUOYTOpA.

2.3. Iloppukure ce momaBaT OT MHBECTUTOPHUTE JIMYHO
WIA Ype3 IIbJHOMOUIHUK, OBJACTEH C HOTapHUaJIHO
3aBEPEHO ITBJIHOMOIIIHO, CBhIBPKAILO IPEACTaBUTEIHA
BJAacT 3a M3BBPIIBAHE HA PA3MOPENUTENIHU AECUCTBUS C
(uHAaHCOBH MHCTPYMEHTH, B HSIKOH OT oQucHure,

Appendix to Art. 22 of the Rules of National
Contractual Fund “DSK Stability — European Equities
5”

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE NATIONAL
CONTRACTUAL FUND. DETERMINATION OF

THE ISSUE VALUE AND THE REDEMPTION
PRICE

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 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 11.11.2022) 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)
in accordance with the applicable legislation and the
rules of the distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely -
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OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
JMUCTAaHIIMOHHO - ON-line u4pe3 mmatdopmara Ha
JTUCTpHOyTOpa, TIO0 pela W MpPU YCIOBUATA, OMUCAHU B
IIpocnexTta Ha ®oHJA, ¥ TTPY ClIa3BaHE HA HOPMATUBHUTE
W3KMCKBaHHUS 3a JIOKYMCHTUPAaHE U ChXpaHsIBaHE Ha
MOPBUYKUTE.

3.1. YpapisBanoTo JIPY>KECTBO MPUKITFOYBA
npouenypara o uzuuciassane Ha HCA, Ha eMucruonHara
CTOWHOCT W IleHaTa Ha OOpaTHO W3KYITyBaHE IIO
OTHOIIIEHHUE Ha BCekH paboreH aeH Ao 12:00 gaca Ha
cienBamus pabOTEH JieH ChIJIACHO JCHCTBAIIOTO
3akoHojarencTtBo, Te3u IlpaBunma wu IlpaBunara 3a
OIICHKA.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) o 13:30
4., HO HE MO-KbCHO OT Kpas Ha paOOTHUS JIEH, B KOHTO ce
U3BBPIIBA M34UCIsABaHeTO chriaacHo T. 3.1 Ha HCA na
€IMH 511, eMUCHOHHATA CTOMHOCT U LieHaTa Ha 0OpaTHO
U3KylyBaHe Ha pasuioBere Ha DoHaa, YIpasisBalioro
JIpyKecTBO MyOiMKyBa Te3dW JaHHM Ha HWHTepHer
cTpaHuuatTa cu u yBemomsBa JluctpuOytopa 3a
n3zuncinenute HCA u HCA Ha 1 Ha @onpa.

4. (usm. — pew. om 07.03.2022 2., oon. — pewr. om 11.11.2022
2.) llpu ochmiecTBsiBaHe Ha JEHHOCTTa MO MPOAaXKOa U
00paTHO U3KYIyBaHE Ha ASUIOBE:

- OBJACTCHUAT OT  YIPaBJISBALIOTO JAPYKECTBO
TUCTPUOYTOp TIpHeMa OT HHBECTUTOPHUTE BCEKH padOTEH
JICH, JTO Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS O(HC,
HO He Mo-KbcHO OoT 17:00 yaca, MOpBHYKU ¢ HOPMATHUBHO
OTpEeAENeHOTO  ChABPKAaHME, KakKTo W  TpueMa
JMUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha JIUCTpUOyTOpa) MOPHYKH 3a TOKYIKa U O0OpaTHO
W3KyITyBaHe Ha jsuioe oT DoHfa;

- OBJIAQCTCHUAT oT praBJ’IHBaH_IOTO APYIKECTBO
TUCTPUOYTOp OTKPUBA KbM CBOsITA cMeTKa B LleHTpamHms
J_ICHO3I/ITap IIOACMETKHN Ha HpI/ITe)KaTe.]'II/ITe Ha JI51JI0BC€ OT
(DOH,E[a, Bb3 OCHOBAa Ha CKIOYCHUSA OOTOBOp 34
JUCTpUOYLUsST C YTpaBsABAaIIOTO JPYKECTBO W Bb3
OCHOBA Ha CKIIIOYECHUTEC C UHBECTUTOPUTE JOT'OBOPH 110 T.
2.1;

- OBJACTEHMST OT  YIPABISIBAIIOTO  JPYXKECTBO
IUCTPUOYTOp BCEKHM pabOTeH JCH TPEeaocTaBs Ha
HeHTpaHHI/ISI ACNOo3uTap ChHIJIAaCHO HETOBHA ITPaBUJIHUK
uHpopMaIMATa, HEOOXOAMMa 3a CETHIMEHTa Ha
CKJIIOYCHUTE CIACJIKUA C MPOJAJCHU/U3KYIICHH OOpaTHO
nsmoBe oT DoHAa;

- OBJIACTCHUAT OT  YIPaBJIABALNIOTO JAPYKECTBO
JTUCTPpUOYTOp BCEKHM pPa0OTEH JEH MpenocTaBs Ha
YnpaBisBanoTo JIpyKecTBO WHQOPMAIUS 3a JTHEBHUS
000pOT Ha JsAJIOBE, CHCIKH 3a MpojakOda M o0paTHO
W3KYITyBaHE C MPUKIIOYHI CETHIMEHT U Opoi JSUIOBE B
oOpamenue Ha QoHA 32 CHOTBETHUS JIEH;

- Bceku paboreH meH mo 10:30 waca YmpaBmsBamoTo
JIPYKE€CTBO M3Mpalia Ha Jeno3uraps u3dncieHaTa HeTHA
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTHBHTEC Ha

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 the legal requirements
with respect to recording and keeping the orders.

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

3.2. (amended — resolution dated 02.06.2023 and 19.06.2023)
By 13:30 p.m., but not later than the end of the business
day during which the calculation according to item 3.1 of
the NAV per unit, the issuance value and the redemption
price of the Fund’s units is made the Management
Company announces these data on its web-site and
notifies the Distributor about the calculated NAV and
NAYV per unit of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 11.11.2022) In the course of
implementation of the activities for sale and redemption
of units:

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

- the distributor, authorized by the Management
Company, opens to its account at the Central Depository
sub-accounts of the unitholders of the 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 Fund,;

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

- each business day until 10:30 a.m. the Management
Company submits to the Depositary the calculated net
asset value, net asset value per unit, issue value and
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eIVH [, EMUCHOHHA CTOHHOCT W IIeHa Ha OOpaTHO
U3KyIlyBaHe Ha JsioBe oT DOHIA, TPUIOKHMH 3a
MPEIXOMHMS PaOOTEH JIeH, KaKTO U IisuiaTa HH(OpMAaIiws
32 ONpENeNsTHETO WM, BKIIOYHTENIHO 3a Oposi Ha
MPOJAICHUTE U 00PATHO M3KYTICHHU JISIIOBE C IPUKITFOUNIT
CEThJIMCHT;

- YmpaBisBamoToO IpYKECTBO pas3riexaa He3adaBHO
BCUYKU U3SBJICHHUS, CTAHOBHUINA W TPEHOPBKH Ha
HenozuTtaps, HampaBeHW  WIU  JAJCHU  TIPU
OCBIIECTBSIBAHE HA HETOBUTE KOHTPOIHH (PYHKIINH;

- BCEGKM pabOTeH JieH YMNpaBJsIBAaIIOTO APYKECTBO
OCUETOBO/ISIBA BCUYKU U3BBPIICHH 32 cMeTKa Ha Douga
CHEIKH U OTIepaIliu.

5. (usm. — pew. om 07.03.2022 2., usm. — pewr. om 11.11.2022
2.) YmpaBigBauloTo JPY>KECTBO, YPE3 OBJIACTEHUS OT
HETO JUCTPUOYTOP, € JUTHKHO:

- Ja TpeBexAa IMOCTHIWINTE IapuYHH CPEICcTBAa 3a
nponax6a Ha gsmoBe Ha DoHma mo HeroBa OaHKOBa
CMETKa JI0 Kpas Ha cieABalys paboTeH JeH;

- Jla W3BBPIIBA CHEIKUTE IO Mpoaaxda W oOpaTHO
M3KyNyBaHe Ha asutoBe Ha DoHAA B CpoK oOHMUaHiHO 11O
Kpasi Ha paOOTHHS JICH, CJIe/IBall JlaTaTa Ha MojaBaHe Ha
MOphYKaTa, HO HE MO-KBbCHO OT 7 THHU OT TOJaBaHe Ha
MOophYKAaTa 3a 3alMcBaHe, CboTBETHO 10 THU OT oaBaHe
Ha MOpBHYKaTa 32 00paTHO U3KYITyBaHE;

- Jla M3BJIHABA MOPHUKHUTE 3a MOKYINKAa Ha ISUIOBE Ha
®oHza 1o mbpBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JIeHs, B KOMTO MOpbYKaTa € TMofajeHa, a OOpaTHOTO
W3KyIyBaHe — [0 ITbpBaTa [ieHa Ha 00paTHO M3KYITyBaHe,
o0siBeHa el JeHs, B KOWTO MOphYKaTa € NoAaeHa;

- BCHYKHU MOPBUYKH 33 MOKYIMKA, ChOTBETHO 32 OOpPATHO
H3KYITyBaHC Ha JsAJI0OBC Ha q)OH):[a, IMOJIY4Y€HU B PAMKHUTEC
Ha €JIMH JICH, C¢ U3ITBJIHABAT HA €JTHA U ChIA IICHA - IO
ciejBamara o0sBeHa €MHCHOHHA CTONHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KyITyBaHE.

6. B ciyyaif, ye 1oroBopbT 1O T. 2.1 OBbJIe IPEKPATEH HITH
pasBajieH, HE3aBUCUMO OT OCHOBAHMETO 3a TOBa,
JUCTPUOYTOPBT yperkaa OTHOILICHHUATA C IPUTEXKATEINS Ha
JI0BE, BKIIIOYUTEIHO PA3XOAWUTE, CBBP3aHU C TOBA,
CbOOpa3sHO yYroBOPEHOTO MEXIy CTpaHuTe, Karo
MPUTEKATEIAT HA [AJI0BE MOXKE J1a JaJe HapeKJIaHe 3a
00paTHO M3KyIyBaHe Ha MPUTEKABAHNUTE OT HETO JISITOBE
WIH Ja JaJie HapeXXlaHe 3a IPEXBBPIITHE Ha IsUI0BETE Ha
@oHIa NpU TOCOYEH OT HEro ApPYyr WHBECTHIMOHEH
IIOCPEIHUK. B cilyyaii, ye npuTeKaTensT Ha IsI0BE HE Ce
€ pasnopeina U3pUYHO C IPUTEKABAHUTE OT HETO
JSUIOBE, IUCTPUOYTOPBT MPEXBBPIS AsITOBETE IO JIMYHA
CMETKa Ha TNpuTexarens Ha JsanoBe B LleHTpamHus
JICNIO3UTap, OCBEH AaKO B CBOTBETHHUS JIOTOBOp €
IPEABUACHO APYTO.

7. Ako e JoIlycHaTa TpelIka TPy H3YUCIISIBaHE Ha
HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH ST, B pE3yTaT
Ha KOETO € 3aBHIlIeHa eMHCHOHHATa cToiHocT ¢ Hax 0.5
(Hyna 1510 W IeT JISCeTH ) Ha CTO OT HETHATa CTOMHOCT Ha

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;

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

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 11.11.2022) The Management Company,
through the authorized distributor, is obliged:

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

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

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

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

6. 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.

7. 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
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aKTUBUTE Ha €IUH s, YTIPABISABAIIOTO JPYKECTBO €
JUTBXXHO Jla BBH3CTAHOBU pa3JIMKaTa HAa WHBECTHTOPA,
3aKyNHJ IAI0BE 10 3aBUIIEHA EMHUCHOHHA CTOMHOCT OT
cpeactBata Ha @oHma B 10-mHEBEH CPOK  OT
KOHCTAaTHpaHe Ha TpeliKkaTra, OCBEH aKO HHBECTUTOPHT €
Oomn HemoOpochBecTeH. Pa3nmkaTta ce Bb3CTaHOBSIBA Ha
WHBECTUTOPAa OT YTPaBIABAIIOTO APYKECTBO dUpe3
JUCTPUOyTOpA.

AKo e JomycHara rpelika Ipyu U3YUCIsIBaHe Ha HETHATa
CTOWHOCT Ha aKTUBUTE Ha €JIUH JI5T, B PE3YNTAT Ha KOATO
€ 3aHIbKeHa eMUCHOHHATa CTOMHOCT ¢ Hax 0.5 (Hyna 1suio
U TET JIECETH) Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE
Ha e/IMH U1, Y IPaBISIBAIIOTO APYKECTBO BH3CTAHOBSIBA
Ha @oHIa JBHKMMaTa cyMa 3a coOCTBeHa cMeTka B 10-
JTHEBEH CPOK OT KOHCTAaTHUPaHE Ha TpelIKara.

AKko nomycHartata rpernika He npepuinana 0.5 (Hyma 1110
U TIeT JICCETH) Ha CTO OT HETHATA CTOMHOCT HAa aKTHBUTE
Ha eJIUH JsU1, YTIPaBIsSBAIIOTO JIPYKECTBO MpeArpueMa
HEOOXOMUMHTE MEpKM 3a H30srBaHe Ha TPEHIKH IPH
W3YHCIISIBAHETO HA HETHATa CTOWHOCT Ha aKTHUBHUTE HA
€JIVH JIsJ1 U 33 CAHKIMOHUPAHE HAa BHHOBHUTE JIUIIA.

Tesu IlpaBuna HaMupar IPUIOKEHUE U KOTaTo €
JOTycHAaTa Tpellka IIpH M3YHCISABAaHE HA HETHATa
CTOWHOCT Ha aKTUBUTE Ha €JIUH J51, B PE3YJITAT HA KOETO
€ 3aHWKEHa WIM 3aBUIICHA IleHaTa Ha O0OpaTHO
W3KYyIyBaHE HA €UH JIsLL.

8. Ilpu BBBeXIaHE WIM TNPOMsSHA B pa3Mepa Ha
Ha/10aBKa/0TOMB, CBBP3aHU C pa3Mepa Ha Pa3xojAuTe M0
npoaax6a U 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHa,
VYpaBisBanoTo Jpy’KECTBO YBEJIOMSIBA IIPUTESKATEINTE
Ha JSJIOBE M OCTaHAJIHUTE WHBECTUTOPH Ype3 ChOOIICHHE
10 HayMHa, nocoueH B IIpocrekra, He3abaBHO ciex
07100peHneTo Ha poMeHuTe B Te3u [IpaBuiia mo pesa Ha
. 179 3AKUCAIIKU.

9.1. YnpapisiBaloTO APYKECTBO, YPE3 OBIACTECHUS OT
HEero AUCTpUOyTOp, cnupa npojaxbara Ha [sUIOBE B
cilydail Ha BPEMEHHO IPEyCTaHOBABaHE Ha OOPaTHOTO
u3KynyBaHe Ha pgsuioBe Ha Ponnma. B Te3m cayuan
IPEKpaTsABaHEeTO Ha Ipojaxbara Ha JSUI0BE € 3a CPOKa Ha
BPEMEHHOTO CIIMpaHe Ha OOpaTHOTO M3KYITyBaHe.

9.2. V1paBisBamoTo JPYKECTBO yBEIOMsIBa
IpHUTEeKATEIUTE Ha JsIoBe Ha DOHJA 3a CIIMPAaHEeTO Ha
npoax0aTa/o0paTHOTO HW3KyIyBaHe He3abaBHO Cliejl
B3EMaHETO Ha PEICHHE 3a TOBA 110 HAYMWHA, IIOCOYCH B
IIpocnexra.

9.3. Ilpu BB300OHOBsIBaHE Ha MpojaxbaTa/00PaTHOTO
W3KyMyBaHe YTPaBIABAIIOTO JAPYKECTBO OOsBsIBA
E€MHCHOHHATa CTOMHOCT W IleHaTa Ha 0OpaTHO
U3KYITyBaHEe B JICHsI, MPEIX0XK Al Bb30OHOBSIBAHETO.

is obliged to repay the difference to the investor that has
purchased the units against the increased issuance value,
for the account of the 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 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 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 pursuant to Art. 179
ACISOCIUA.

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

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

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