IIPABHUJA
HA
JAOTI'OBOPEH ®OH/J ,,JJICK EBPO AKTUB”

PA3JEN I
OBIIA PA3NOPE B

Ynen 1
Obuu paznopedou

(1) (usm. — pew. om 30.03.2012 2.) dorosopen oz ,,JJCK
EBpo AKTHB”, € noroBopeH ¢GOHI IO CMUCHIA Ha 9II. 5,
an. 2 oT 3akoHa 3a JCMHOCTTa HAa KOJECKTHBHHUTE
WHBCCTUIIMOHHU CXCMU W Ha APYTH NOPCANPUATUA 3a
kosnekTuBHO mHBectupane (3UKUCIIIKM). ®ounpt e
KOJICKTUBHA WHBECTHIIMOHHA CXEMa 3a WHBECTHpAaHE B
ICHHHU KHWKA U JPYTd JIMKBUJIHU q)HHaHCOBI/I AaKTHUBH I10
cvuchbia Ha wi. 38 ot 3JAKHWCIIIKLL.

(2) HoroBopauar ¢oHA € 000c00EHO HMYIIECTBO 3a
HWHBECTUPAHE BbHB (I)I/IHaHCOBI/I HHCTPYMCHTU C OIJIC
MOCTUraHE HAa MHBECTUI[MOHHUTE LIeNU 110 WiI. 9 mo-mouty.
@oHIBT HE € FOPUIUIECKO JIHIIE.

(3) Horoopuust o e pasaeieH Ha asuioBe. DOHIBT
MOCTOSIHHO W3JaBa (MpoJaBa) M H3KyIMyBa OOpaTHO
CBOUTE JISLTOBE.

(4) (usm. — pews. om 30.03.2012 2.) @OHABT CE OpraHU3Upa
W yhpaBisBa OT YIpaBisBamo apyxectso ,,JJCK
YmpaBinenune Ha aktuBn® AJl B CBOTBETCTBHE ChC
SAKUCIIIKN ¥ 1moa3akoHOBHUTE  aKTOBE IO
MIPUJIaTaHeTO MY, 3aKOHA 32 33/1bJDKEHUATA U JOTOBOPUTE
W OCTAaHAIOTO TPWUIOKHMO 3aKOHOJATEJCTBO Ha
Pemry0Onvka beirapust.

(5) YnpasnsBaioTo ApyxecTBo npuTexkana Pazperienue
3a opraHm3Wpane u ymnpasicHue Ha Donpa mo an. 1,
n3ganeHo ot Komucusira 3a puHancoB Haa3op ¢ Pemenune
Ne 1141 - Ad / 02.09.2008 .

(6) (usm. — pew. om 30.03.2012 2.) JIoTOBOPHUAT (POH/ CeE
CUMTA 33 YUPEJEH C M3/IaBaHe Ha pa3pelieHUeTo 10 al. 5
M TOCJTEIBAIIOTO My BIIMCBAHE B PETUCTBpPAa 3a
KOJICKTUBHUTC HNHBCCTUIITMOHHU CXEMH, BOJICH oT
Komucusita 3a ¢puHAHCOB HAA30D.

(7) (usm. — pew. om 30.03.2012 2.) IIpn ocbluecTBIBaHE HA
neiicTBUsl 1o ynpamieHue Ha JloroBopHus ¢GoHg
VYpaBiasBaloTo IpYy’KECTBO JEHCTBa OT MMETO M 3a
cMmeTka Ha DoHpa.

(8) (usm. — pew. om 24.02.2014 2) AKTHBHTE Ha
JloroBopuus GoHI ce chxpansBaT oT Jleno3uTap.

Ynen 2
Hedpunuyuu u cokpawenus

B te3u IlpaBuia 101ynocoyeHUTE TyMU U U3pa3d UMat
3Ha4YCHUE, KAKTO CJe/IBa:

RULES
of
CONTRACTUAL FUND “DSK EURO ACTIVE”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

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

(2) The Contractual Fund is a designated property for
investment in financial instruments in view of
achievement of the investment goals under Art. 9
hereinafter. The Fund is not a legal entity.

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

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

(5) The Management Company holds permit for
organization and management of the Fund under para. 1,
issued by the Financial Supervision Commission with
resolution No 1141 - Id / 02.09.2008.

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

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

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

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



1. (nosa — pew. om 30.03.2012 2.) ,,3AKCIIKI1” e 3akon
3a JICMHOCTTA Ha KOJICKTUBHUTE MHBECTUIIMOHHU CXEMH U
Ha JIPYTH TOPEANPUATUS 332 KOJICKTUBHO WHBECTHPAHE
(,,AAB”, 6p. 77 oT 2011 . 1 c11. u3M.);

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

3. (npeduwna m. 2 — pewr. om 30.03.2012 2., usm. — peur. om
16.11.2018 2) ,3II®N” e 3akoH 3a IMazapure Ha
¢unancoBu uHcTpymentH (,,JAB”, 6p. 15 ot 2018 r. u c.
H3M.);

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

5. (nosa — pewr. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2., usm. — pewr. om 07.03.2022 2., usm. — pew. om 31.10.2022
2.) ,,Hapem6a Ne 117 e Hapen6a Ne 11 ot 3.12.2003 r. 3a
JIUTIEH3UTE 32 W3BBPIIBAHE HA JICWHOCT KAaTO PETyIHpaH
mazap, IIa3apeH omepaTop, 3a OpraHu3WpaHE Ha
MHOTOCTpaHHA CHCTEMAa 32 THPTOBHUS WU OpraHU3MpaHa
CUCTEMa 3a THPTrOBUS, 32 M3BBPIIBAHE HA JEHHOCT KaTO
MHBECTUIIMOHECH MOCPEIHUK, HMHBECTHUIIMOHHO
IPY>KEeCTBO, YIPABISABAIIO JIPYKECTBO, JAPYKECTBO ChC
crenuanHa  WHBECTUIMOHHA  Ie, HaI[OHAJICH
WHBECTUIIMOHEH  (JOHJ ¥ JIMIe,  YIPaBJISABAIIO
ITepHATHBEH WHBECTUIIMOHEH QoHx (,,[AB”, 6p. 109 ot
16.12.2003 r. u ci1. u3M.);

6. (mpeouwmna m. 3 u usm. — pew. om 30.03.2012 2.)
,,JloroBopHusT ¢oHn” wiu ,,DoHma” e nqoroBopeH GoHI
»dCK EBpo AKTHUB”, yupeleH W HU3BBbpPIIBAIL JEHHOCT
chraacHo wi. 5, an. 2 u cin. ot 3AKUCIIIKUY;

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

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

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

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

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

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

3. (previous item 2 — resolution dated 30.03.2012, amended —
resolution dated 16.11.2018) “LMFI” is the Law on the
Markets of Financial Instruments (“State Gazette”, issue
15/2018 and consequently amended);

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

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

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

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

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

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

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



Komucusita 3a  (QUHAHCOB  HAN30p, PBHKOBOJCI]
yIpaBieHue ,,Han3op Ha HHBECTUIIMOHHATA JCHHOCT;

11. (npeouwna m. 8 — pew. om 30.03.2012 2., omm. — pew. om
31.10.2022 2.)

12. (npeouwna m. 9 — pew. om 30.03.2012 2.) ,,llenTpanausr
nemno3utap” e ,,llenTpanen nenozutap”’ A/Jl, opranusupan
YW U3BBPIIBAIl JCHHOCT ChIIacHO wi. 127 W CiI. OT
3IIIHK;

13. (mpeouwna m. 10 u usm. — pew. om 30.03.2012 2.)
»lIpocniekTa” e [IpocnexThT 3a ImyOIMYHO TIpeIarane Ha

nsutoBe Ha JloroBopHUs ()OHJ ChIVIACHO WI. 53 U CII. OT
3AKUCIIIKU;

14. (npeouwna m. 11 — pew. om 30.03.2012 2.) ,IIpaBunara
3a orieHka” ca [IpaBunara 3a oneHka Ha noptdeiina u 3a
OlpefeNisHeE Ha HETHaTa CTOMHOCT Ha aKTHBUTE Ha
JloroBopuus (oHx;

15. (npeouwuna m. 12 - pewr. om 30.03.2012 2., usm. — peur. om
19.12.2016 2.) ,,PaboTeH neH” € NCHAT, KOMTO € OIpe/IeiicH
3a paboten B Peny6mmka benrapus;

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

YlIeHKa  O3HauaBa Jbp’KaBa, KOATO € 4WICHKa Ha
EBponeiickusa cbI03, WIM JApyra JIbp:KaBa, KOATO
HpUHAMIEKN KbM  EBpPOIEHCKOTO  MKOHOMHUYECKO
MIPOCTPAHCTBO;

17. (npeouwna m. 14 u usm. — pew. om 30.03.2012 2.) ,,Tpera
IbpKaBa” O3HAYaBa Jbp)KaBa, KOATO HE € JIbpiKaBa
YJIeHKA I10 CMUCHJIA Ha T. 16;

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

a) (usm. — pew. om 26.02.2013 2,) oOJAWranuu U JIPYyrH
dbopMH Ha CEKIOPUTU3UpPAH MABIT (IBJITOBH IICHHH
KHIXKA);

0) (usm. — pew. om 26.02.2013 2.) Npyru MPEXBbPIISEMH
LICHHW KHIDKA, KOUTO JaBaT IPaBo 3a NPUI00MBaHE Ha
NPeXBbPJIIEMH LEHHU KHIDKA Ype3 3aliCBaHe WIN
M3BBPIIBAHE HA 3aMsHA.

19. (mpeouwna m. 16 u usm. — pew. om 30.03.2012 2.)
,VIHCTPyMEHTH Ha Tapu4Hus Tasap” ca MHCTPYMEHTH,
KOUTO OOMYAHO Ce ThPryBaT Ha MapU4YHHS Ma3ap Karo
KPaTKOCPOUYHHU JbP)KaBHHM LIEHHU KHUXa (ChKPOBUIIHHU
OOHOBE), JIETIO3UTHH CEPTUPUKATH M THPrOBCKH IIEHHU
KHIKa (C U3KIIOYCHHE Ha IUIATSKHUTE WHCTPYMEHTH),
KOUTO Ca JIMKBUIHH U YHUATO CTOMHOCT MOXKE Ha ObIe
OorpeacjcHa TOUYHO MO BCAKO BPEMC,

20. (npeouwna m. 17 — pew. om 30.03.2012 2., usm. — pew. om
16.11.2018 2.) ,,Perynupan nasap” o CMHChIa Ha wi. 152,
an. 1 nu 2 or 3[I®U e MHoOroctpaHHa cHcCTEMA,
OpraHU3MpaHa 1/WiIH YIpaBiIsgBaHa OT [1a3apeH Oeparop,
KOSTO Cpemla WIM ChIEHCTBA 3a CpellaHeTo Ha

Supervision Commission managing Investment Activities
Supervision Department;

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

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

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

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

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

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

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

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

a) (amended — resolution dated 26.02.2013) bonds and other
forms of securitized debt (debt securities);

b) (amended — resolution dated 26.02.2013) other transferable
securities giving the right to acquire transferable securities
by subscription or execution of exchange.

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

20. (previous item 17 — resolution dated 30.03.2012, amended —
resolution dated 16.11.2018) “Regulated market” under the
meaning of Art. 152, para. 1 and 2 LMFI shall be a
multilateral system which is organized and/or managed by
a market operator, which shall match or shall cooperate the



WHTEpPECUTE 3a IMOKyIKa M Mpomaxxda Ha (HUHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTpPaHH dUpe3
cucreMara ¥ B CBOTBETCTBUE C  HCHHUTE
HEJWCKPCIIMOHHN TIpaBUja 1O HAYMH, PE3yIATaThbT OT
KOWTO € CKJIIOYBAaHETO Ha JOrOBOP BBB BpPB3Ka C
(MHAHCOBUTE WHCTPYMEHTH, JOMYCHATH /1O THPTOBHUS
CBhIJIACHO  HEWHUTE  TMpaBWia  W/WIK  CHCTEMH,
TuIeH3upaHa ©u  (QYHKIFOHUpAaIla  peIoBHO B
CHOTBETCTBHE ¢ M3uckBauuiaTa Ha 3[IDU u akToBEeTE IO
mpwiaraneto My. Perymupan masap € ¥ BCsKa
MHOTOCTpaHHa CHCTEMa, KOATO € JIMICH3UpaHa U
(YHKIIMOHUpAa B CHOTBETCTBHE C W3HWCKBAHHUATA Ha
HupextuBa 2014/65/EC;

21. (npeouwna m. 18 — pew. om 30.03.2012 2., usm. — peur. om
16.11.2018 2.) ,,Jpyr perymupaH nazap”’ € peryjiupas
nasap, pa3jaudeH oT To3u no wi. 152, an. 1 u 2 3IIOU,
(YHKIMOHUpANI PEAOBHO, NPU3HAT M  IYOJUYHO
JOCTBIIEH.

22. (nosa — pew. om 30.03.2012 2.) ,,CnuBaHe” O3Ha4aBa
¢opMa Ha mpeoOpa3yBaHe, NMPH KOSATO JIBE HJIU ITOBEYC
KOJICKTUBHH WHBECTHIIMOHHH CXEMH WM CHOTBETHHTE
UM WHBECTHIMOHHU TON(OHIIOBE (,,[Tpeodpa3yBaimn ce
KOJIEKTUBHM MHBECTHLIMOHHU CXEMH ) Ce IpeKpaTsBaT
0e3 TMKBUAALUS 1 IPEXBBPIIAT Ha APYTa yUpeeHa OT TAX
KOJICKTUBHA WHBECTUIIMOHHA CXEMa WM Ha CbOTBETHUTE
N UWHBECTUIMOHHHM nondoHOoBe  (,,HOBOyUYpeIeHa
KOJIeKTHBHA WHBECTHLIMOHHA CX€Ma ) BCHYKHUTE CH
aKTHBHM W TIACHBU CpeEIly MPEJIOCTaBsSHEe Ha JsJIOBE Ha
HOBOYYpE/IeHaTa KOJIEKTMBHA MHBECTULMOHHA CXeMa Ha
MPUTEKATETTUTE HAa JAAJI0OBE Ha TpeoOpasyBalluTe Ce
KOJICKTUBHH MHBECTHUIIMOHHU CXEMH, aKO € TMPHII0KHMO -
W Ha MapuyHa cyMma B pa3Mmep, He 1o-BUcoK oT 10 Ha cTo
OT CTOMHOCTTa Ha Taka IPEAOCTaBEHUTE MISUIOBE,
ompezneneHa Ha Oa3ara Ha HETHAaTa CTOHHOCT Ha
aKTHBHTE.

23. (nosa — pew. om 30.03.2012 2.) ,,BnuBaHe” O3Ha4aBa
dbopma Ha mpeoOpa3yBaHe, MPU KOATO €THA WIIH TTOBEYEC
KOJICKTUBHH MHBECTHIIUOHHH CXEMH WJIH ChOTBETHHUTE U
WHBECTUIIMOHHYN Ton(oHI0Be (,,lIpeodpasyBamm ce
KOJIEKTHBHH MHBECTHLIMOHHU CXEMH ) Ce€ IpeKpaTsBaT
0e3 TUKBUIAIMS U TIPEXBHPIIAT Ha JIPYra ChIecTByBaIla
KOJICKTUBHA WHBECTUIIMOHHA CXEMa MJIM HA ChOTBETHUTE
n WHBECTULIIOHHH noapoHA0BE (,,mpueMaria
KOJIeKTHBHA WHBECTHIIMOHHA CX€Ma’) BCHYKHUTE CH
aKTHBHM U TACHBU CpeIlly MperoCTaBsHE Ha AAJIOBE Ha
npreMamaTa KOJIEKTHBHA WHBECTHUIIMOHHA CXeMa Ha
MIpUTEXATETUTe Ha JSUI0OBE Ha TmpeolOpa3yBaimiuTe ce
KOJICKTUBHH WHBECTHUIIMOHHU CXEMH, aKO € MPHII0KHMO -
W Ha MapuyHa cyMma B pa3Mmep, He Mmo-BUcok oT 10 Ha cTo
OT CTOMHOCTTa Ha Taka TMPEIOCTaBEHHUTE JISIIOBE,
ompezneneHa Ha 0a3ata Ha HETHaTa CTOWHOCT Ha
aKTHBHTE.

Ynen 3
Haumenosanue u gpupmen 3nax

match of interests about purchase and sale of financial
instruments of a multitude of third parties via the system
and in accordance with its non-discretion rules in a way,
the result of which is the conclusion of a contract in
connection with the financial instruments, admitted to
trading according to its rules and/or system, licensed and
regularly functioning in accordance with the requirements
of the LMFI and its secondary legislation. Regulated
market shall also be each multilateral system, which is
licensed and shall function in accordance with the
requirements of Directive 2014/65/EC;

21. (previous item 18 — resolution dated 30.03.2012, amended —
resolution dated 16.11.2018) “Other regulated market” is a
regulated market, different from the market pursuant to
Art. 152, para. 1 and 2 LMFI, regularly functioning,
acknowledged and publicly accessible.

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

23. (new — resolution dated 30.03.2012) “Acquisition” means
a form of transformation in which one or more collective
investment schemes or their respective investment sub
funds (“transforming collective investment schemes”) are
being ceased without liquidation and transfer to another
existing collective investment scheme or to its respective
investment sub funds (“acquiring collective investment
scheme”) all their assets and liabilities against submitting
of fund units from the acquiring collective investment
scheme to the owners of fund units from the transforming
collective investment schemes, if it is applicable — money
in the amount not more than 10 per cent from the value of
the submitted fund units based on the net asset value.

Article 3
Company Name and Company Logo



(1) HammenoBanmero Ha JloroBopamsa ¢doug e ,,JICK
EBpo AKTHB”, KaTo TO C€ HM3IHCBA JIONBIHUTEIHO Ha
aHrIuiicku e3uk karo ,,DSK Euro Active”.

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

Ynen 4
Jannu 3a Ynpaenaeaujomo opysicecmeo

(1) (usm.-pews. om 24.02.2014 2., pew. 09.10.2017 2)
JloroBopHuAT (OHJ € OpraHu3upaH W YIPAaBISBaH OT
ynpasisBamo apyxecrso ,,JJICK VYmpaenenue Ha
aktuBn” AJl, chC cemanuine u agpec Ha YIpaBlIeHHUE: TP.
Codus, paiion ,,000pume”, yi. ,,MockoBcka” Ne 19,
azapec 3a kopecnonaeHuums: rp. Codus, yi. ,,Anadun” Ne
36, er. 3, tenedon: +359 (2) 930 1000, dakc: +359 (2)
9301031, e-mail: office@dskam.bg;  UWurtepuer
crpanuiia: Www.dskam.bg. Ymopasnsasaioro apyxecTso
HMa MpeaMeT Ha ACHHOCT: yIpaBlIeHUE Ha IEMHOCTTA Ha
KOJICKTHBHH WHBECTHIIMOHHH CXEMH IO CMHUCHIA Ha §1,
1. 10 or AP wna 3JKUCIAIIKU, BKIIOYUTEIHO
yIpaBJICHUEC Ha WHBECTHUIMHMTE; aJMHHUCTPUPAHE Ha
TSUTOBETE, BKJIFOUUATEHO TPAaBHU yCIYTH M CYETOBOJTHU
YCIYTH BbB BPb3Ka C YIIPABJICHUE Ha aKTHBHUTE, UCKAHMSI
3a nH(pOpPMAITUs Ha HHBECTUTOPUTE, OIICHKA Ha aKTUBUTE
W UW3YHCIIsIBaHE IleHaTa Ha JSUIOBETe, KOHTPOJI 3a
cra3BaHe Ha 3aKOHOBUTE W3WCKBAHWSA, YIpPaBIeHHE Ha
PHUCKa, BOJICHE Ha KHUTAaTa Ha MPUTEKATEIINTE Ha JISJI0BE,
B CJIy4auTe Ha M3BBPIIBAHE Ha JCHHOCT IO YIIPaBJICHUE
Ha KOJICKTHBHA WHBECTHUIIMOHHA CXeMa C TPOHU3XOJd OT
JpyTa Abp)KaBa WICHKa, pa3lpe/ieCHUe Ha TUBUJICHTU U
Jpyrd TUIAIIAHWS, W3JaBaHe, Opojaaxda M oOpaTHO
W3KYITyBaHE Ha JISJIOBE, W3MBIHEHHE HA JIOTOBOPH,
BOJICHE HA  OTYETHOCT; MAapKETHHTOBH  YCIYTH;
yIOpaBjieHHe  Ha  JIGHHOCTTa  HA  HAI[MOHAJIHU
WHBECTUIIMOHHY (hOHJIOBE; YIIPABIICHUE, B ChOTBETCTBUE
ChC CKJIIOUEH C KIMEeHTa JIOTOBOp, Ha mopTderin,
BKJIFOUUTEIIHO TaKbB Ha MNPEINPUATHE 3a KOJECKTHBHO
WHBECTUPAHE, BKIIFOYBAI (PMHAHCOBU MHCTPYMEHTH, 110
coOCTBeHa TpeleHKa, 0e3 CHeluaaTHi HapeXIaHus Ha
KIIMEHTA, MPEI0CTaBsHE Ha MHBECTUIIMOHHH
KOHCYJTAallud OTHOCHO ()MHAHCOBH HHCTPYMEHTH,
ChbXpaHEHHWE W aJMUHHCTPHpaHE Ha JSJIOBE Ha
MPEITPUATHS 3a KOJIEKTUBHO WHBECTHPAHE.
YupaBisBalioTo JAPYKECTBO MPHUTEXKaBa JIMIICH3 3a
M3BBPIIBAaHE HA JICHHOCT KAaTO YIPABIABAIIO JIPYKECTBO,
m3ganed Ha ocHoBanme Pemenme Ne 862 — V]I ot
15.12.2004 r. u Pemenue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,, JICK Ynpasnenue Ha aktuBu” Al € BHcaHO
B Thproeekus peructsp npu CI'C mo ¢.a. Ne 13978/2004
r. ¢ maptuaeH Ne 89471, tom 1240, per. 1, cTp. 98, u e
MPEPEruCTPUPAaHO B THPIOBCKHUA  PETUCTBD  TPH
Arennusta no snucsanugTa ¢ EMK 131349104.

(2) VYmnpaBnABamoTo IpYKECTBO HMa JBYCTEIIEHHA
cucTeMa Ha YIIpaBJeHHE, ChCTOSIIA Ce OT YIIPaBUTEIICH
chBeT U HagzopeH chBer.

(1) The name of the Contractual Fund is “/ICK Espo
AxtuB”. In addition, in English translation, it shall be
written, as follows: “DSK Euro Active”.

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

Article 4
Data for the Management Company

(1) (amended — resolution dated 24.02.2014, resolution dated
09.10.2017) The Contractual Fund is organized and
managed by the Management Company “DSK Asset
Management” AD, having its headquarters and registered
office at 19, Moskovska Street, Oborishte Region, Sofia,
address for correspondence: 36, Alabin Str., 3¢ floor, Sofia,
telephone: +359 (2) 930 1000, fax: +359 (2) 930 1031, e-
mail: office@dskam.bg; web-site www.dskam.bg. The
Management Company shall have subject of activity:
management of the activity of the collective investment
schemes under the meaning of §1, item 10 of AP of
ACISOCIUA, including management of the investments;
administration of the units, including legal and accounting
services related to management of the assets, requests for
information by the investors, evaluation of the assets and
calculation the price of the units, control on the compliance
with the legal requirements, management of the risk,
keeping the unitholders’ register, in the cases of pursuit of
management of a collective investment scheme originating
in another Member State, distribution of dividends and
other payments, issuance, sale and redemption of units,
implementation of agreements, keeping of reporting;
marketing services; management of the activities of
national investment funds; management in compliance
with an entered agreement with the client, of a portfolio,
including such of a collective investment undertaking,
consisting of financial instruments, upon the management
company’s discretion and without special orders placed by
the client; rendering investment consultations regarding
financial instruments, safe-keeping and administration of
units in collective investment undertakings. The
Management Company has a license to act as a
management company issued on the ground of Resolution
No 862-V/] - dated 15 December 2004 and Resolution No
523-Y]I - dated 17 August 2005 of FSC. “DSK Asset
Management” AD is registered at the commercial register
at the Sofia City Court under a company court file No
13978/2004, batch No 89471, volume 1240, register 1,
page 98 and re-registered in the trade register kept with the
Entry Agency with UIC 131349104.

(2) The Management Company shall have two-tier system
of management, consisting of Management Board and
Supervisory Board.
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Ynen 5
Cpok

JloroBopHHAT (HOHJ CE yUpeasiBa 32 HEOTPaHUYCH MTEPUOT
OT BpeMe.

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

Hetinocrra Ha JloroBopHus ¢GOHI € KOJICKTHBHO
WHBECTHUPAHE B MPEXBBHPIACMU LICHHH KHUXA U JIPYTH
TUKBUIHN (PMHAHCOBM aKTHBH TI0 CMHCHJIA Ha 9. 38
SAKUCAIIKM Ha mapudHu cpeacTBa, HaOpaHH dpe3
MyOJIMYHO MpeJyiarane Ha ASJI0Be, ¢ OTJIe]] TOCTUTaHe Ha
HMHBECTUIITMOHHUTEC LICJIN 110 YJI. 9, KOCTO CE€ OCBhIIICCTBABA
Ha TPUHIUNA HA pasnpefelieHne Ha pHCKa, OT
VYpasnsBamoro apyxectBo. Jsmosere Ha Donpa ca
Oe3HAIMYHHM U MTOJIJISKAT Ha 00paTHO M3KYyIyBaHe Ha 0a3a
HETHAaTa CTOMHOCT Ha AaKTHUBUTE MYy IPH OTHPaBEHO
WCKaHe OT CTpaHa Ha IPUTEKATEIHNTE Ha JISITOBE.

Ynen 7
Hucmpymenmu Ha napuuHusa nazap u yeHHU KHUMcCA,
¢ koumo Donovm modxice 0a uHgecmupa

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

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

1. (omm. — pew. om 26.02.2013 2.),
2. 00JUTaIlUU U JPYTU ABJATOBH IIEHHU KHUKA;

3. Ipyrum NOpexBbPIMMHU LEHHU KHW)KA, KOUTO JaBat
MpaBo 3a MPUIOOMBAHE HA TaKWBa IIEHHH KHUWXKA, 4pe3
MONMCKA WJIN 3aMsHa.

(3) (nosa — pew. om 30.03.2012 2) JIOWBIHUTENHH
M3UCKBAHMSI KbM ILICHHUTE KHU)KA, MHCTPYMEHTUTE Ha
MapUYHUs 1a3ap U Apyrure GUHAHCOBU MHCTPYMEHTH U
aKTUBH, B KOUTO WHBecTHpa JloroBopHUAT (OHH, ca
orpesieNieHH B ri1aBa BTopa, Paznen I na Hapenoa Ne 44,

Ynen 8
(omm. — pew. om 30.03.2012 2.)

Ynen 9
OCHOGHU UHBECMUUUOHHU UeIU U CIPAm e2Us

(1) (usm. — pews. om 26.02.2013 2., usm. — pews. om 16.11.2018
2.) OcuoBuu 1ienmm Ha JloroBopHus (POHI ca HapacTBaHE
Ha CTOWHOCTTA Ha WHBECTHIIMUTE HA TIPUTEIKATEIUTE HA
JSUTOBE TIOCPEACTBOM peallu3upaHe Ha MaKCUMAaITHUS
BB3MOXKCH JIOXOJI IIPY IMOEMaHe Ha HUCHK PHCK, KAaKTO U
OCUTYpsIBaHE HAa  MakCHUMallHa  JIMKBUJHOCT  Ha
WHBECTHUIMHTE HA TIPUTEKATEIUTE HA JISUIOBE.

Article 5
Term

The Contractual Fund shall be established for an unlimited
period of time.

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

The Activity of the Contractual Fund is collective
investment in transferable securities and other liquid
financial assets under the meaning of Art. 38 ACISOCIUA
of monetary resources raised by public offering of units, in
view of achievement of the investment goals under Art. 9,
which is accomplished by the Management Company in
accordance with the risk diversification principle. The
Fund units are dematerialized and subject to redemption
on the basis of the net asset value of the Fund and
submitted redemption order by the Fund units’ holders.

Article 7
Money market instruments and securities, in which the
Fund may invest

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

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

1. (repealed — resolution dated 26.02.2013);
2. bonds and other debt securities;

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

(3) (new - resolution dated 30.03.2012) Additional
requirements toward the securities, money market
instruments and the other financial instruments and assets
in which the Contractual Fund invests, are determined in
second chapter, section 111 of Ordinance No 44.

Article 8
(repealed — resolution dated 30.03.2012)

Article 9
General investment goals and strategy

(1) (amended — resolution dated 26.02.2013, amended -
resolution dated 16.11.2018) The general goals of the
Contractual Fund are to increase the value of its
unitholders investments by generating the maximum
possible income while taking up low risk, as well as to
ensure maximal liquidity of the unitholders’ investments.



(2) (usm. — pew. om 26.02.2013 2.) POHIBT MHBECTHPA
NPEHMYIIECTBEHO B JICHOMUHHPAHH B €BPO JIBJITOBH
()MHAHCOBHM MHCTPYMEHTH, KaKTO U B APYTH JHUKBHIHH
(hPMHAHCOBM MHCTPYMEHTH 110 CMUCHIA Ha Wl 38, ai. 1 oT
3AKUCAIIKU.

(3) NuBecTnmonHata ctparerus Ha JloroBopHus Qo
MPENBIKAA PEATM3UPAHETO HA TEKYIIW JIOXOOU OT
OBITOBH IIEHHH KHWXKAa W JApYyrdM  (pUHAHCOBH
WHCTPYMEHTH, KAKTO M aKTHBHO YIPaBJICHUE HA HETOBUS
nmoptdein or (UHAHCOBM HWHCTPYMEHTH M TapUYHU
CpeAcTBa.

(4) 3a moctuTaHe Ha OCHOBHUTE CH MHBECTUITMOHHH TN
@OoHABT MOXE Ja Ipuiara MOAXOISIIA CTPATETUH 3a
nperna3BaHe OT Ia3apeH, BalyTeH W JIPYTd PHCKOBE
(,,xemKupane”): CIeNKH C ONIuH, (PIYBPCH, CyaroBe U
JPYTH EPUBATH.

Ynen 10
Hneecmuyuonna nonumuka. Cocmae u cmpykmypa
Ha akmueume

(1) (usm. — pewr. om 26.02.2013 2.) C ornen mocTUrane Ha
MHBECTUIIMOHHHUTE CHU e JoroBopHusIT (GoH Ie ce

npuabpxKa KbM WHBCCTUIIMOHHA IIOJINTHKA Ha
HWHBECTUPAHEC IPEUMYIICCTBECHO B ACHOMHWHHUPAHU B €BPO
BHCOKOKAa4YCCTBCHHU JABJITOBHU HHCTPYMCHTH nu

WHCTPYMEHTH C (PUKCUpaHa JOXOJHOCT.
(2) doroBopHHAT QOH HHBECTHPA B:

1. (usm. — pewr. om 30.03.2012 2., usm. — peuwr. om 26.02.2013
2.) Oomo g0 100 Ha cTO OT akTUBUTE HAa DOHJA B:

a) IIEHHW KHW)Ka U WHCTPYMEHTH Ha MapUyYHUS Tazap,
emuTupanu ot PenyOnuka bbarapus unu apyra appsxasa
YICHKA;

0) WHCTpYMEHTH Ha MApUYHUS Ta3ap W3BBH Te3H,
THPryBaHH Ha PETyJIUpaH Mazap, ako BBPXY €MHCHATA
WIM €MHUTEHTa Ha Te€3M MHCTPYMEHTH CE€ OCBHIIECTBIBA
HaJ30p C Lel 3alluTa Ha WHBECTUTOPUTE MU
CHECTSABAaHMATA, EMUTHpPAaHU WJIM TapaHTUPaHU OT
LeHTpaiHu opranu B PemyOnuka bbirapust unu B npyra
I'bpKaBa WICHKa, OT bbirapckara HapogHa OaHKa, OT
LeHTpalHa OaHKa Ha Jpyra [AbpxaBa WIEHKa, OT
EBponelickaTta neHtpanHa 0anka, o EBponeiickus cbio3
unu ot EBpomneiickara nHBeCTUIIMOHHA OaHKa, OT TpeTa
IbpXKaBa, a B CIydanTe Ha (erepaiHa Jbpkasa - OT eIHH
OT uwIeHoBeTe Ha (edepanHaTa Ibp)KaBa, OT IIyOJIMYHA
MEXAyHapoJHA OpraHM3allsd, B KOSITO WIEHYBa IIOHE
€/lHa Ibp)KaBa 4JICHKA;

B) (usm. — peur. om 14.12.2017 2., usm. — pewr. om 16.11.2018
2.) IICHHH KHIKA W WHCTPYMCHTH Ha MapUYHUS T1a3ap,
EMUTHPAHN WIW TapaHTUPaHH OT Jumara mo 6. ,,0” (0e3
Te3u 1mo 0. ,,a”"), ¥ JOMyCHAaTH IO WIM THPIYBaHH Ha
perynupas nasap mo wi. 152, an. 1 u 2 ot 3[IOU unu
THPTyBaHH Ha JPyr peryiaupaH mnaszap B PemyOinka

(2) (amended — resolution dated 26.02.2013) The Fund shall
invest predominantly in denominated in euro debt
financial instruments as well as in other liquid financial
instruments in the sense of Art. 38, para. 1 of
ACISOCIUA.

(3) The investment strategy of the Contractual Fund
envisages reception of current incomes from debt
securities and other financial instruments, as well as active
management of its portfolio of financial instruments and
monetary resources.

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

Article 10
Investment policy. Composition and structure of the
assets

(1) (amended — resolution dated 26.02.2013) In view of
achievement its investment goals the Contractual Fund
shall stick to an investment policy of investment
predominantly in denominated in euro high-quality debt
instruments and fixed-income instruments.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 30.03.2012, amended -
resolution dated 26.02.2013) Generally up to 100 per cent of
the Fund’s assets in:

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

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

c) (amended — resolution dated 14.12.2017, amended -
resolution dated 16.11.2018) securities and money market
instruments, issued or guaranteed by the persons pursuant
to letter “b” (excluding these pursuant to letter “a”) and
admitted to or traded on a regulated market under Art. 152,
para. 1 and 2 LMFI or traded on another regulated market



Bboearapus unm B [pyra apprkaBa WieHKA, WK JOMTyCHATH
0 THPTOBHS Ha odHUIHaJICH ma3ap Ha ¢GoHmoBa Oopca
WIK THPTYBaHM Ha JApPYr peryiupaH Tma3ap B TpeTa
IbpKaBa, KOHUTO € BKJIIOYCH B CIHUCHK, OJOOpPEH OT
Komucuara wiu e mnpenBugeH B IlpaBunara Ha
JoroBopuus (oHx;

r) (usm. — pew. om 14.12.2017 2) BJIOTOBE B KPEIAUTHU
WHCTUTYLMH, IUIATUMU [IPU [MOUCKBAHE WJIU MPU KOUTO
CHIIECTBYBAa TPABOTO Jla OBJAT HM3TETIIEHH IO BCSKO
BpeMe, U C JjaTa J0 Majexa He nmosede ot 12 mecena, npu
YCIIOBUE Y€ KPEAUTHATA MHCTUTYLUS € ChC CEAANUIIE B
PerryOnmka bearapus wim B apyra appikaBa WieHKa, a
aKo € ChC CeJauIle B TpeTa AbprKaBa, IPHU yCIOBHE UYe
cra3Ba IpaBuia U € 00eKT Ha HaA30p, konuto Komucusra
€ ompelenuia 3a EKBUBAJIEHTHU HA TE3U CBIJIACHO
npaBoTo Ha EBponelckus chro3.

2. (usm. — pews. om 07.03.2022 2.) O61m0 g0 50 Ha cTO OT
aktuBuTe Ha PoHIA B:

a) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2, usm. — pew. om 16.11.2018 2) lLEHHU KHUXKA U
WHCTPYMEHTH Ha TMapUyYHUs Ta3ap, €MUTHpPAaHU WU
rapaHTHUPaHU OT PErHOHAIHU WIM MECTHH OpPraHH Ha
PenyOnuka bbarapus, Ha qbpikaBa 4ieHKa WIK Ha TpeTa
IbpKaBa, TOMYCHATH 10 WIHM THPTryBaHHU Ha peryiupan
nazap no wi. 152, an. 1 u 2 or 31O unu TepryBanu Ha
JpyT peryiaupaH nasap B beiarapus unm B apyra IbpkaBa
4lieHKa, WK JIOMyCHAaTH 10 THProBHs Ha OQHIMAlICH
nazap Ha (QoHmoBa Oopca WM THPryBaHW Ha JApYT
peryiupas nasap B TpeTa Jbp)KaBa, KOMTO € BKIIOYEH B
CIHCBHK, 0/100peH oT Kommcusira wiu e mpelnBujieH B
IIpaBunara nHa ®oHAY;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
NapuyHMsl Ta3ap, €MHTHUPAaHW WJIM TapaHTUPAaHH OT
pETMOHAIHM WJIM MECTHH opraHu Ha PemyOnmka
beirapus wiu Ha JIbp)kaBa WIEHKA, W3BBH TeE3W,
THPryBaHH Ha PEryJMpaH Ia3ap, ako BbpPXY E€MHUCHSTa
WIA €MHUTEHTa Ha TE€3W WHCTPYMEHTH CE OCBHIIECTBSBA
HAaI30p C MM 3alluTa Ha WHBECTHTOPUTE WIN
CIIECTSIBaHUATA,

3. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 26.02.2013
2., usm. — pewr. om 16.11.2018 c., usm. — pew. om 07.03.2022
2.) KOPIOpaTUBHU OOJUTAIIMHA W NPYTH JBITOBH IIEHHU
KHWXKa U MHCTPYMEHTH Ha MapU4yHUA Na3ap U3BbH TE3U
mo T. 1 m T. 2, AONMyCHAaTH OO WM THPTYBaHH Ha
perymupan nasap mo wr. 152, an. 1 u 2 ot 3I[IOU wmu
TBPTyBaHH Ha JIPyr peryiaupaH mazap B PemyOnmka
Bbrearapus— 10 50 Ha cTo oT akTuBUTE Ha DOHA;

4. (uzm. — pewr. om 30.03.2012 2., usm. — pewr. om 26.02.2013
2., usm. — pewr. om 14.12.2017 2., usm. — pews. om 16.11.2018
2.) KOpPIOpPATUBHYU OOJIUTalii U APYTH JBJITOBU I[CHHU
KHW)KAa U MHCTPYMEHTH Ha IApUYHUA Ia3ap U3BBH TE3U
mo T. 1 ¥ T. 2, MOIMycHATH 10 THPTOBHS WA ThPTYBaHH Ha
perynupas nasap mo wi. 152, an. 1 u 2 ot 3[IOU unu

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

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

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

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
16.11.2018) securities and money market instruments
issued or guaranteed by regional or local authorities of the
Republic of Bulgaria, of a Member State or of a third
country, admitted to or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in Bulgaria or in another Member State,
or admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or is provided in the Fund Rules;

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

3. (amended — resolution dated 30.03.2012, amended -
resolution dated 26.02.2013, amended - resolution dated
16.11.2018, amended - resolution dated 07.03.2022) corporate
bonds and other debt securities and money market
instruments excluding these in point 1 and point 2,
admitted to or traded on a regulated market under Art. 152,
para. 1 and 2 LMFI or traded on another regulated market
in Republic of Bulgaria— up to 50 per cent of the Fund’s
assets;

4. (amended - resolution dated 30.03.2012, amended -
resolution dated 26.02.2013, amended - resolution dated
14.12.2017, amended - resolution dated 16.11.2018) corporate
bonds and other debt securities and money market
instruments excluding these under item 1 and item 2,
admitted to trading or traded on a regulated market under



THPIYBaHU Ha YT peryjupaH nasap B AbpxKapa 4ICHKA,
pasznuuHa oT PenyOnmka bbirapus, wim AOMyCHATH 10
THpProBusi Ha oduuManeH naszap Ha QoHAOBa Oopca WIN
THPrYBaHH Ha JPYyT peryiupaH nasap B TpeTa IbpiKapa,
CBIVIACHO CHHMCBK, ono0peH or Komucusara wunm
npeasuacH B [IpaBunarta na Jorosopuus dhoug — mo 50
Ha cTo oT akTHBHUTE HAa DOHNA;

5. (omm. — pew. om 26.02.2013 2.)

6. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 26.02.2013
2.) no 10 Ha cTo OoT akTHUBUTE Ha POHIA — B JIAJIOBE Ha
JIpPYTd KOJEKTUBHH WHBECTULIMOHHU CXEMU U JPYTH
MPENNpusITAsS 3a KOJEKTHBHO WHBECTHpPAHE, KOWTO
OTroBapsAT Ha YycioBusita Ha wi. 4, am. 1 oT
SAKUCIIIKY, He3aBHCMMO OT TOBa Jald ca ChC
cemanuiie B Jbp)KaBa WIGHKA, KaTro JIPYTHTE
MPEeNNpusITAs 32 KOJIEKTHMBHO WHBECTHUpaHE TpsSOBa Ja
OTroBapsT Ha ycnoBusTa mo wi. 38, am. 1, 1. 5, 6. ,,a”
SAKUCOIIKM, wu mnpu ycloBHE, Y€ ChIJIACHO
YUpEIUTETHUTE aKTOBE WM TMpaBWiIaTa Ha Te3u
KOJIEKTUBHH HHBECTUITMOHHU CXEMU WUJTU IPEATIPUATHUS 32
KOJIEKTUBHO WHBECTHUPAHE T€ MOTaT J]a MHBECTHUPAT:

a) (usm. — pew. om 16.11.2018 2) MpEeHMYIIECTBEHO B
ABJITOBU LCHHU KHHXA U HMHCTPYMCHTH Ha NapUIHUA
naszap u

0) o010 He moBede oT 10 Ha CTO OT aKTUBUTE CH B JIPYTH
KOJICKTUBHM WHBECTHIIMOHHH CXEMH WIU B JpPYyrd
MPEANPUITHS 3a KOJICKTHUBHO HMHBECTUPAHE B JBJITOBH
IIEHHHU KHIKA M MHCTPYMEHTH Ha MTAPUYHUS T1a3ap;

7. (usm. — pewr. om 30.03.2012 2., usm. — pews. om 26.02.2013
2, usm. — pew. om 14122017 =) HaAcKOpo u3JaJIEHU
MIPEXBBHPIISIEMH ABJITOBH [IEHHU KHIKA, aKO YCIOBHATA Ha
eMHCHUSITa BKIIOUBAT IOEMaHEe Ha 33IbJDKCHHUE J]a Ce UCKa
JIONyCKaHE U B CPOK, HE MO-IBJIBI OT €JHa TOJWHa OT
W3JIaBaHETO UM Ja ObJAT JIOMyCHATH IO THProBUs Ha
»bbirapcka ¢onmoBa 6opca” AJl, Ha npyr odunmanexn
nasap Ha QoHzoBa Oopca WIM Ipyr peryjimpaH mnasap,
(yHKIIMOHUpAI] pPEAOBHO, TPWU3HAT ©  MyOIMYHO
JOCTBIICH, KOWTO € BKIIOYEH B CHHCHK, OJOOpEH OT
Komucusata wnmm e mnpensugeH B IIpaBunmata Ha
Horoopuus gonn — 1o 30 Ha cTo oT akTHBUTE HA DOHNA;

8. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 07.03.2022
2) O6bmo mo 20 Ha cro ot akTtuBuTe Ha DoHma B
WHCTPYMEHTH Ha TApUYHHUA T[a3ap W3BBH TE3H,
THPryBaHH Ha PETyJMpaH Ia3ap, ako BbPXY €MHCHUATA
WIM €MHUTEHTa Ha TE€3W HHCTPYMEHTH C€ OCBHIIECTBSIBA
Haj30p C IIeN 3alluTa Ha WHBECTUTOPHUTE WU
CIIECTSABAHUATA U OTTOBAPSIIH HA CIICTHUTE YCIIOBHUS:

a) (oon. — pew. om. 23.04.2012 2) EeMHUTHpPaHU WA
rapaHTUpPaHU ca OT JUIE, BbPXY KOETO C€ OCBHILIECTBABA
MpyACHIMAJICH HAA30p ChIVIACHO KPUTEPHH, ONIPEIEIICHI
OT NpaBoTo Ha EBponelickusi Chio3, WM OT JIUIIE, KOETO €
0o0EKT W cma3Ba TpaBWia, MNPHETH OT CHOTBETHHSA
KOMIIETCHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH,

Art. 152, para. 1 and 2 LMFI or traded on another regulated
market in a Member State, other than Republic of Bulgaria,
or admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, according to a list approved by the Commission
or is provided in the Contractual Fund Rules — up to 50 per
cent of the Fund’s assets;

5. (repealed — resolution dated 26.02.2013)

6. (amended — resolution dated 30.03.2012, amended —
resolution dated 26.02.2013) up to 10 per cent of the Fund’s
assets — in units of other collective investment schemes and
other collective investment ventures, complying with the
requirements under Art. 4, para. 1 of ACISOCIUA,
regardless of whether their headquarters are in a Member
State, as the other collective investment ventures should
obey the conditions laid down in Art. 38, para. 1, item 5,
letter “a” ACISOCIUA and under the condition that
according to the articles of association or the rules of these
collective investment schemes or collective investment
ventures they can invest:

a) (amended - resolution dated 16.11.2018) predominantly in
debt securities and money market instruments and

b) no more than 10 per cent of their assets in other
collective investment schemes or other ventures for
collective investing in debt securities and money market
instruments;

7. (amended — resolution dated 30.03.2012, amended —
resolution dated 26.02.2013, amended — resolution dated
14.12.2017) recently issued transferable debt securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term not
longer than one year from their issue to be admitted to
trading on “Bulgarian Stock Exchange” AD, to another
official market of a stock exchange or another regulated
market which operates regularly and is recognized and
open to the public, which is included in a list approved by
the Commission or is provided in the Contractual Fund
Rules - up to 30 per cent of the Fund’s assets;

8. (amended - resolution dated 30.03.2012, amended -
resolution dated 07.03.2022) Generally up to 20 per cent of
the Fund’s assets in money market instruments excluding
those traded on a regulated market, provided that the issue
or the issuer of those instruments are subject to supervision
aimed at protection of investors or savings and which
comply with the following requirements:

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



KOJIKOTO Ca M3WCKBAHMATA, ONPEAENICHH OT MPaBOTO Ha
EBporneiickus cbio3;

0) (usm. — pewr. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) U3aJCHU ca OT eMUTEHTH 1o wi. 38, an. 1, 1. 9, 6. ,,r”
ot 3AKMCAIIKH, oTroBapsimy Ha KpUTEPHH, OJ00pEHH
ot Komucusita, rapantupaiiy, 4e:

aa) WHBECTHIIMHUTE B TE3W HWHCTPYMEHTH ca OOEKT Ha
3aIlUTa Ha MHBECTUTOPUTE, EKBUBAJICHTHA Ha 3aIllATATa,
Ha KOSATO IOJIJICKAT UHBECTUIIMUTE 10 OyKBH ,,a”, ,,0” U
B~ Ha 4 38, an. 1, 1. 9 3AKWUC/IIKU,

060) eMUTEHTHT € IPYKECTBO, YMITO KAIUTAT U PE3EPBH
ca B pa3Mep He Mo-MaJIko OT JIEBOBaTa paBHOCTOWHOCT Ha
10 000 000 eBpo, KoeTO TpeAcTaBS H MyOJIUKYyBa
TOAMIIHM (PUHAHCOBH OTYETH B ChOTBETCTBUE C YeTBBpTa
nupektuBa Ha CobBeta oT 25 ronu 1978 r., mpuera Ha
ocHOBaHMe . 54, § 3, Oyksa ,, %" oT JloroBopa 0THOCHO
TOAMIIHUTE CYCTOBOAHM OTYETH HAa HSIKOM BHUAOBE
npyxecrBa (78/660/EMO) wmu ¢ Permament (EO) Ne
1606/2002 na EBpomneiickust napiameHT 1 Ha CbBerTa OT
19 romu 2002 r. 3a mpuwiaranero Ha MeXIyHapOJHUTE
CUETOBOJIHHU CTaHIAPTH, U € JIMLE, KOeTO (UHAHCHpa
rpyna OT JOpYyKeCcTBa, B KOATO yYacTBaT €IHO WIH
HSKOJIKO JIPY>KECTBA, IPUETHU 3a ThPTOBUsI HA PETYIUPAH
nasap, WM JuIe, Koero (HUHAHCHpa JpYy>KeCTBa 3a
CEKIOpUTH3aLKs, Bb3I0I3BAIIN c€ OT OaHKOBA JIMHUS 32
OCUT'YypsABAaHEC HA JIMKBHUJIHOCT.

9. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 26.02.2013
2., usm. — pewr. om 14.12.2017 2., usm. — pews. om 16.11.2018
2) JnepuBaTWUBHM (WHAHCOBU WHCTPYMEHTH BBPXY
IBJITOBA IIGHHW KHIKA W JIPYTH HHCTPYMEHTH IO
HacTosIIaTa ajuHes, B Kouto DOOHIBT MOXe Ja
WHBECTHpA, W/WIA BaJlyTHH KypCOBE W/WIN JIMXBEHU
MPOIICHTH, BKJIIOYUTEIIHO EKBUBAJICHTHH Ha  TAX
MHCTPYMEHTH, 33JIbJDKCHHUATA TI0 KOUTO MOTaT Jia ObIaT
M3OBJIHEHW 4Ype3 NapuyHO IUIalllaHe, AOIMYCHATH M0
THPrOBUS WU THPTYBaHH Ha PETyJIUpaH Mazap Mo 4.
152, an. 1 u 2 or 3II®U wnm THpryBaHn Ha APYT
perynupasn nasap B PenyOnuka bearapus wnm B nbpkaBa
YJIEHKAa, KaKTO U JIOIYCHATH JI0 ThPTOBHsI Ha OQUIIHATICH
nazap Ha (QoHmoBa Oopca WM THPryBaHW Ha JApYr
peryinupaH mazap B TpeTa JAbp)KaBa, CBIJIACHO CITUCHK,
onooOpen ot Komucusra, nunm npeasuaeH B [IpaBunaTa Ha
HoroBopuust (GOHJI, W/WIN JIepUBATHBHU (HUHAHCOBH
WHCTPYMEHTH, THPIyBaHH Ha HW3BHHOOPCOBH II1a3apH,
OTroBapsiliM Ha ycinoBuara mo wi. 38, am. 1, T. 8
SAKUCIITIKU - no 10 Ha cTo ot akTuBHuTe Ha DOHA;

10. (omm. — pew. om 19.12.2016 2.)

10. (usm. — pew. om 26.02.2013 2., npedwwna m. 11 u usm. —
pew. om 19.12.2016 2., usm. pewr. om 09.10.2017 2.) npasa 3a
3allMCBAHE HA KOHBEPTHPYEMH OOJIMIalMy, APyrH
AOBJITOBU LIEHHUW KHHXXAa W HMHCTPYMCHTH HA IapUYIHUA
rnasap, U3BbH IIOCOYCHUTC B T. 1'9, MO-ropc U U3BHH TC3U

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

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

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

9.(amended - resolution dated 30.03.2012, amended -
resolution dated 26.02.2013, amended — resolution dated
14.12.2017, amended - resolution dated 16.11.2018) financial
derivative instruments based on debt securities and other
instruments under this paragraph in which the Fund is
allowed to invest, and/or exchange rates and/or interest
rates, including equivalent cash-settled instruments,
admitted to trading or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another regulated
market in Bulgaria or in another Member State, as well as
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Fund, and/ or
financial derivative instruments, traded over-the-counter,
fulfilling the conditions of Art. 38, para. 1, item 8
ACISOCIUA - up to 10 per cent of the Fund’s assets;

10. (revoked — resolution dated 19.12.2016)

10.(amended — resolution dated 26.02.2013, previous item 11
and amended — resolution dated 19.12.2016, amended —
resolution dated 09.10.2017) rights for subscription of
convertible bonds, other debt securities and money market
instruments excluding pointed out in items 1-9,
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o wi. 38, an. 1 3[IKMCAITKH 1010 Ha cTO OT aKTUBUTE
Ha @oHpa.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 26.02.2013
2., peuwi. om 09.10.2017, omm. pew. om 16.11.2018 2.,)

(4) HoroBopHusat ¢hoHI HE MOXKE Ia MpUI00HUBa IICHHU
(6maropoIHN) METaNIA U CEPTH(PHUKATH BHPXY TAX.

(5) (nosa— pew. om 30.03.2012 2., omm. - pew. om 07.03.2022
2.)

Ynen 11
H3uckeanus KoM CIpyKmypama Ha aKkmueume
(uzm. — pewt. om 30.03.2012 2.)

(1) (usm. — pewr. om 26.02.2013 2., usm. — pewr. om 16.11.2018
2.) YIpaBisiBaIoTo JPYy>KECTBO HE MOXKE Jla HHBECTUPA
moBedye OT 5 Ha cro oT akrtuBure Ha DoHIa B
NPEXBBPIIAEMH LICHHU KHMXKA WM B MHCTPYMEHTH Ha
HapUYHKS T1a3ap, U3/1aJI€HH OT €IHO JIMIIE, TIPH ClIa3BaHe
Ha TpaBuioTo, 4ye POHIBT MOXKE Ja MpUaoOHMBa camo
JBJITOBY IIEHHH KHUKA U [IPaBa 3a 3alliCBaHE Ha IbJITOBU
[EHHH KHIKA.

(2) YmpaBnsBamoTo ApyKeCTBO HE MOXKE J1a MHBECTHPA
nosede oT 20 Ha cTo OT akTUBHUTE Ha POHIA BBB BIOTOBE
B eqHO nutie 1o wi. 38, an. 1, 1. 6 ot 3JKMCAIIKN.

(3) PuckoBara excrio3uius Ha DoHIA KBM HacpenrHaTa
CTpaHa IO ClielKa C M3BBbHOOPCOBO THPIyBaHH
NEpUBAaTUBHU (PUHAHCOBH WHCTPYMEHTH HE MOXE Ja
HaaxBBHpIs 10 HAa CTO OT aKTHBHTE, KOTATO HAacpelHaTa
CTpaHa € KpeAUTHA HHCTUTYIMA 1o wi. 38, an. 1, T. 6 oT
SAKUCIIIKY, a B ocTaHanuTe ciydyaud - 5 Ha CTO OT
aKTUBUTE.

(4) (usm. — pewr. om 26.02.2013 2., usm. — pews. om 16.11.2018
2.) YrpaBisiBailloTo JAPY>KECTBO MOXKE Ja MHBECTUPA JO
10 Ha cTo oT akTUBUTE HA POHMAA B IPEXBBHPIIEMU LICHHU
KHIDKA WIH B WHCTPYMEHTH Ha TMapUIHHUS I1azap,
M3JAZICHH OT €JIMH €MHUTEHT, NP YCJIOBHE 4e oOIara
CTOMHOCT Ha WHBECTHIIMUTE B JIMIIATa, BbB BCIKO OT
kouto OOHIBT UHBECTUPA MTOBEYE OT 5 HA CTO OT CBOUTE
aKTuBH, He Haasuinasa 40 Ha cTo oT akTHBUTE HAa DoHIa
U TIpU CHa3BaHe Ha MNpaBuiioTo, ye DOHABT MOXKE 1a
nmpumoOrBa caMoO IIBJIITOBH ILIEHHW KHW)Ka W TpaBa 3a
3amucBaHe Ha IBITOBU IIeHHW KHIKA. OrpaHUYeHHETO
[0 TPEAXOMHOTO HM3PEUYCHHE HE Ce IpuiIara OTHOCHO
BJIOTOBETE€ B KPEAUTHU HHCTUTYIUH, BBPXY KOUTO C€
OCBILECTBABA MPYyJCHLUUAICH HAA30p, KAKTO U KbM
CHCNKUTE C W3BHHOOPCOBO THPIYBAaHHM JCPHUBATHBHHU
(hMHAHCOBU MHCTPYMEHTH C TE3U MHCTUTYIINH.

(5) (usm. — pews. om 26.02.2013 2., usm. — pews. om 16.11.2018
2., usm. — pew. om 07.07.2020 2) HezaBucumo oT
orpanmdeHMATa 1Mo an. 1 — 3, @oHABT HE MOXE Aa
KOMOWHHMpA WHBECTUIIMUTE B TNPEXBBPIICMH IIEHHU
KHWKA WM MHCTPYMEHTH Ha NApU4HUA [1a3ap, U31aJCHA
OT €IHO JIMIE, BJIIOTOBETE IIPU TOBA JIMIE, KAKTO U

hereinabove and except for those specified in Art. 38, para.
1 of ACISOCIUA up to 10 per cent of the Fund’s assets.

(3) (amended - resolution dated 30.03.2012, amended —
resolution dated 26.02.2013, resolution dated 09.10.2017,
revoked — resolution dated 16.11.2018)

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

(5) (new — resolution dated 30.03.2012, repealed - resolution
dated 07.03.2022)

Article 11
Requirements towards the structure of the assets
(amended — resolution dated 30.03.2012)

(1) (amended — resolution dated 26.02.2013, amended -
resolution dated 16.11.2018) The Management Company
may invest no more than 5 per cent of the Fund’s assets
thereof in transferable securities or in money market
instruments issued by any single body by complying with
the rule that the Fund may acquire debt securities and
rights for subscription of debt securities only.

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

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

(4) (amended — resolution dated 26.02.2013, amended -
resolution dated 16.11.2018) The Management Company
may invest up to 10 per cent of the Fund's assets in
transferable securities or in money market instruments of
any single issuing body provided that the total value of the
investments in the bodies in which the Fund invests more
than 5 per cent of its assets does not exceed 40 per cent of
the Fund’s assets and in compliance with rule that the Fund
may acquire debt securities and rights for subscription of
debt securities only. The limitation under the preceding
sentence shall not apply for deposits in credit institutions
over which prudential supervision is exercised, as well as
over the deals with over-the-counter traded financial
derivative instruments with these institutions.

(5) (amended — resolution dated 26.02.2013, amended -
resolution dated 16.11.2018, amended - resolution dated
07.07.2020) Notwithstanding the restrictions of para. 1 - 3,
the Fund may not combine investments in transferable
securities or money market instruments issued by one
person, deposits with that person, and exposure to the same
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CKCIO3MIIMsITa KbM CBIIOTO JIMIlE, Bb3HUKHAIA B
pe3ynTar Ha CHCIKA C HW3BBHOOPCOBO THPryBaHU
JICPUBATUBHU (DUHAHCOBH HWHCTPYMEHTH, KOTaro B
pe3yiaTaT Ha TOBa KOMOWHHpaHE O0IaTa CTOWHOCT Ha
TE3W WHBECTHIUH Iie HaaBuim 20 Ha CTO OT aKTHBUTE

My.

(6) (usm. — pew. om 26.02.2013 2.) YHpaBiasBaIIoTO
IPY>KECTBO MOXeE JJa MHBECTHPA J10 35 Ha CTO OT aKTUBUTE
Ha QoHIA B NPEXBBPIIEMU IBITOBU LICHHU KHIXKA U
MHCTPYMEHTH Ha NMapU4HMs 11a3ap, U3AANECHU OT €IHO
JIULE, AaKO LEHHUTE KHW)KA U MHCTPYMEHTUTE Ha
Mapu4yHUs Tasap ca H3MaJACHH WM TapaHTHPaHH OT
PenyOnuka Bbarapus, oT apyra IbpKaBa YiICHKA, OT
TEXHU PEruOHAJHU MM MECTHM OpraH, OT TpeTa
IObp)kaBa WM OT  OyOiM4HA — MEXIyHapojaHa
OpraHH3allksd, B KOSATO 4YIEHYBa IIOHE €JHAa IbpiKaBa
YJICHKA.

(7) (noea — pews. om 07.07.2020 2., usm. — peur. om 31.10.2022
2.) YhpaBisiBamoTo APYKECTBO MOKE Ja MHBECTUPA 10
25 Ha ¢TO OT akTUBUTE HAa DOH/IA B MOKPUTH OOJIUTAIINY.
OOmaTa CTOMHOCT Ha HMHBECTHUIIMHTE II0 H3PCUCHUE
ObPBO, HAAXBBPISIILMA OrpaHHYEHUETo mo ai. 1 3a
EKCIIO3UIINH KbM €UH EMUTECHT, HE MOXKE J1a HAJAXBHPJIS
80 Ha cTo oT akTuBHTE Ha DOHA.

(8) (usm. — pew. om 26.02.2013 2., npeduwna an. 7 u usm. —
pew. om 07.07.2020 2.) [IpexBbpasieMUTe ABITOBH LIEHHU
KHIDKA ¥ MHCTPYMEHTHUTE Ha MApUIHUS Ta3ap 1o aji. 6 u
7 He ce B3eMaT MPEIBU/I 3a IEJINTE HA OTPAHUIEHUETO 10
am. 4.

(9) (usm. — pewr. om 26.02.2013 2., usm. — pews. om 16.11.2018
2., npeouwna an. 8 u usm. — pew. om 07.07.2020 2.)
WuBecTunyioHHUTE OrpaHnyeHus mo aja. 1 — 7 He mMorat
na OpAaT KOMOWHHpaHH, KOTaTO B pe3ylNTaT HAa TOBA
KOMOHMHMpaHe o0IaTta CTOMHOCT Ha WHBECTHIIMUTE Ha
®doH/1a B TPEXBBPISIEMH [IEHHU KHIDKA WIIH HHCTPYMEHTH
Ha Mapu4HUs Nasap, U3aJeHu OT €AHO JIULE, BIOTOBETE
IIpU TOBA JIMLE, KAKTO M EKCIO3UIUATA KbM CBIIOTO
JIUIle, Bh3HUKHAJIA B PE3YNTAT Ha CHIEJIKH C IEPUBATHBHU
(MHAHCOBM MHCTPYMEHTH CbIJIacHO ain. 1 — 7, mie
HaJBUIIHU 35 HA CTO OT aKTUBUTE MY.

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

(10) (mpeouwna an. 9, usm. - pewr. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) lpyxecTBaTa, BKIIIOUEHU B €JIHA
rpyna 3a LEIUTE Ha CbCTaBIHE HA KOHCOJIMIHUPAH
(hMHAHCOB OTYET CHITACHO TPHU3HATHUTEC CUYCTOBOIHHU
CTaHZApPTH, CE€ pasriIekAaT KaTro €IHO JIMLE IpHU
NIpUJIaraHe Ha OTPaHUYCHUATA 10 IPEAXOIHUTE aJIUHEN.

(11) (usm. — pews. om 26.02.2013 2., npeduwna an. 10 - peu.
om 24.02.2014 2., usm. — pew. om 16.11.2018 2.) OGmara
CTOMHOCT Ha HWHBECTULIUUTE B MPEXBBPIIACMU ABJIITOBU
IECHHNU KHMXKA, IIpaBa 3a 3allMCBAHC HA ABJIOBH LICHHHU
KHMKa WM HWHCTPYMCHTHM Ha IAapuUYHUA  11a3ap,

person arising from transactions in OTC derivatives when
as a result of the combination, the total value of these
investments will exceed 20 percent of its assets.

(6) (amended - resolution dated 26.02.2013) The
Management Company may invest up to 35 per cent of the
Fund’s assets in transferable debt securities and money
market instruments issued by any single issuing body if the
securities and money market instruments are issued or
guaranteed by the Republic of Bulgaria, by another
Member State, by their regional or local authorities, by a
third country or by a public international body to which
one or more Member States belong.

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

(8) (amended — resolution dated 26.02.2013, previous para. 7
and amended — resolution dated 07.07.2020) The transferable
debt securities and the money market instruments under
para. 6 and 7 shall not be taken into consideration for the
purpose of restrictions set forth in para. 4 herein.

(9) (amended — resolution dated 26.02.2013, amended -
resolution dated 16.11.2018, previous para. 8 and amended —
resolution dated 07.07.2020) The investment restrictions
under para. 1-7 may not be combined where, as a result of
this combination, the total value of the Fund’s investments
in transferable securities or money market instruments
issued by one person, deposits with that person, and
exposure to the same person arising in result of
transactions in derivative financial instruments under para.
1 -7, will exceed 35 percent of its assets.

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

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

(11) (amended - resolution dated 26.02.2013, previous para. 10
- resolution dated 24.02.2014, amended - resolution dated
16.11.2018) The total value of investments in transferable
debt securities, rights for subscription of debt securities or
money market instruments issued by companies of any
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EMUTHpaHH OT JIpy’)KecTBaTa B €IHA Tpylna, He MOXe Ja
HagxBbpid 20 Ha CTO OT CTOMHOCTTA Ha aKTHBHUTE Ha
®DoHpa.

(12) (mpeouwna an. 11 - pew. om 24.02.2014 2., usm. — pew.
om 07.07.2020 2.) YmpaBisiBalloTO JIPY>KECTBO MOXKE Ja
WHBeCcTHpa He moBede oT 10 HA CTO OT aKTHUBUTE Ha
doHma B O4I0BE Ha edHAa M ChHINA KOJCKTHBHA
WHBECTHUIIMOHHA CXeMa WM APyro NpeanpusaTdae 3a
KOJIEKTMBHO WHBeCTHpaHe mo wi. 38, am. 1, T. 5 or
SAKUCIIIKN, He3aBUCMMO Jajiyd € ChbC CEAaNMIle B
JbpKaBa YICHKA WM HE.

(13) (usm. — pews. om 26.02.2013 2., npeduwna an. 12 - pew.
om 24.02.2014 z.) OOWuUAT pazMep Ha WHBECTUIIMUTE B
JSTIOBE HA MPEANPUATHS 32 KOJICKTUBHO HHBECTHPAHE HE
MoOXke J1a HaaxBbpisd 10 Ha cTo oT akTuBUTE Ha DoHIA.

(14) (usm. — pewsr. om 26.02.2013 2., npeduwna an. 13 - pew.
om 24.02.2014 2.) O0mara CTOMHOCT Ha SKCIO3UIIMATA Ha
JoroBopaus GoHI, CBbp3aHA C IEPUBATHBHHA (PMHAHCOBU
WHCTPYMEHTH U OmIpejeNeHa chriacHo wi. 43, am. 5
3AKNCIIIKU, He Mmoxxe ga Oble mMo-rojisMa OT HeTHATa
CTOMHOCT Ha akTuBUTE My. Korato mnpexBbpisieMu
ABJITOBU HCHHU KHWXA WJIIM MHCTPYMCHTU HAa NapUYIHUA
rmasap CbOBpXKAT BIpaJeH OEPUBATUBEH WHCTPYMEHT,
excnozuiusaTa Ha @OHAA KBM TO3M JAEPUBATHUBEH
WHCTPYMEHT C€ B3e€Ma NpPEABH[ NPU HW3YHCISIBAHETO Ha
o0I1aTa eKCIO3MIIMS 110 MPEIXOAHOTO N3PEUCHHE.

(15) (mpeouwna an. 14, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) JloroBopHusT (hoHI MOXKEe 1a
WHBECTUpPA B JICPUBATHBHU (DUHAHCOBU HHCTPYMEHTH
MpH clia3BaHe Ha u3nckBanusaTa Ha at. 9, 10 u 11 mo-rope
Y TIPU yCIIOBHE, Y€ EKCIIO3UIUATA KbM 0a30BUTE aKTHBH
o0II0 HE HAAXBBPIS OrpaHWyeHuaATa mo ain. 1-11 ot
Hacrosust  wieH. Korato ®oHapT uWHBeCTHpa B
JepUBaTUBHU (UHAHCOBM WHCTPYMEHTH, Oa3upaHd Ha
WHACKCH, T3 WHCTPYMEHTH HE c€ KOMOWHHpar 3a
[IeTTUTE Ha MHBECTUIIMOHHNUTE OTpaHnndeHus mo aim. 1 —11.

(16) (npeouwna an. 15 - pew. om 24.02.2014 2. , usm. — pew.
om 07.07.2020 2) J[loroBopHusTr (OHJ HE MOXe Ja
pu1001Ba MoBeYe OT:

1. (omm. — pewr. om 26.02.2013 2.)

2. JleceT Ha CTO OT OOJWralMuTe WIN JPYTH IBITOBH
LIEHHH KHIOKA, U3JaJ€HU OT €IHO JIMIIE;

3. ABAJCCET U IICT HA CTO OT AAJIOBCTC Ha €JHA U Chlla

KOJCKTHBHA WHBECTUI[MOHHA CXeMa WIH JpPYyro
NpEINpUsITAE 32 KOJIEKTHBHO WHBECTHpPAHE, KOETO
OTroBapsi Ha W3HWCKBaHWATA Ha wi. 4, am. 1 oT

3AKMCAIIKY;

4. mecer Ha CTO OT MHCTPYMEHTHUTE Ha MapUYHUS I1azap,
W3MIAZICHH OT €IHO JINLIE.

single issuing group may not exceed 20 per cent of the
Fund's assets.

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

(13) (amended — resolution dated 26.02.2013, previous para. 12
— resolution dated 24.02.2014) The total amount of
investments made in units of collective investment
undertakings, may not exceed 10 per cent of the Fund's
assets.

(14) (amended - resolution dated 26.02.2013, previous para. 13
— resolution dated 24.02.2014) The total value of the
exposure of the Contractual Fund related to derivative
financial instruments which and determined according to
Art. 43, para. 5 ACISOCIUA may not be greater than the
net value of its assets. When transferable debt securities or
money market instruments include an embedded
derivative instrument, the exposure of the Fund towards
this derivative instrument is considered when calculating
the total exposure referred to in the previous sentence.

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

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

1. (repealed — resolution dated 26.02.2013)

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

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

4. 10 per cent of the money market instruments of any
single issuing body.
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OrpanndeHusTa 1o T. 2, 3 u 4 He ce mpuiaraT, Korato B
MOMEHTA Ha TpUI00UBaHe Ha MMOCOYEHUTE HHCTPYMEHTH
HEe MoOXe Ja ObJe u34MciIeHa OpyTHaTa cyma Ha
IBITOBATE IIEHHM KHW)KA, HAa WHCTPYMCHTUTE Ha
MapUYHUS Ma3ap WIH HeTHaTa CyMa Ha CMHTUpPAHHUTE
IEHHU KHIKA.

(17) (usm. — pewr. om 26.02.2013 2., npeduwna an. 16 - pew.
om 24.02.2014 2 ) OrpaHHYeHUATA 1O TO3W WICH HE CE
MpUIIaraT, KOraTo ce yIpaKHsBaT IIpaBa Ha 3alMCBaHeE,
MPOU3TUYAIIU OT MPEXBBPISIEMHU IBITOBU LICHHU KHUXKA
YU MHCTPYMEHTH Ha MapUYHMs Ta3zap, KOUTO Ca 4acT OT
akTuBuTe Ha DoHJA.

(18) (npeouwna an. 17, usm. - pew. om 24.02.2014 2.) Tpu
npeoOpazyBaHe, B koeto @OOHABT yuacTBa Karo
mpueMaia KoJeKTHBHA HHBECTUIIOHHA CXeMa, 33 KOSITO
Komucusita e komnereHTeH opra, @oHABT MOXKE A2 HE
Mpujlara orpaHuyeHusTa mno anuHen 1 — 13, karto He ce
OTKJIOHSBA CHIECTBEHO OT TAX 70 6 Mecella OT JaraTta Ha
BITMCBAHE HA CIMBAHETO WU BIMBAHETO B CHOTBETHUS
PETHCTBP.

(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19122016 2) Ilpu HapyumeHue Ha
WHBECTHUIIMOHHUTE OrpaHMYEHHs] 10 TNPUYUHU HU3BBH
KOHTpOJIa Ha YMpaBisBalIOTO JPY)KECTBO WIH B
pe3yiTaT Ha yInpaXHsSBaHE Ha IpaBa Ha 3allCBaHE, TO €
JUIBKHO TMIPHOPUTETHO, HO HE MO-KBCHO OT LIECT Mecena
OT BBH3HUKBAHE Ha HAPYUIEHHETO, Ype3 CJHENKH 3a
npopaxba na mnpuBene aktuBure Ha DoHga B
CHOTBETCTBHE C WHBECTULMOHHUTE OIPAaHUYEHUS, KaTo
OTYUTA WHTEPECUTE Ha NpHUTEKaTeNuTe Ha JsiioBe. B
TO3M cilydail YIpaBisiBallOTO APYXKECTBO € JUIBKHO B
CelleMIHEBEH CPOK OT M3BBPIIBAHE Ha HAPYLIEHUETO Ja
yBengomn KOH, karo mnpemoctaBu wuH(OpManus 3a
MPUYMHUTE 32 BB3HUKBAHETO MY M 3a IpPEANpHETHUTE
MEpKH 3a OTcTpaHsiBaHero My. MWHbopmauus 3a
MPEeANPUETUTE MEPKH 110 MPEIXOAHOTO U3PEUEHUE HE CE
MpencTaBsi, ako HapymIEHHETO € OTCTPaHEHO [0
MIpeICTaBsSHE Ha YBEIOMIIEHUETO.

Ynen 12
Cmpykmypa na akmueume. Jlukeuonocm na @onoa
(uzm. — pew. om 30.03.2012 2.)

(1) Ilpm ympaBnenne Ha Ponma VYmnpaBiIABaIIOTO
IpYy>)KECTBO € JUIbXKHO Ja HWHBECTHpa B JIMKBHJIHHU
MPEXBBPISEMH II€HHW KHIDKAa W JPYTH JTUKBUIHH
¢unrancoBu aktuBm 110 wi. 38 3JIKNC/IIIKU, kakTo u ga
MOIbpKA TaKaBa CTPYKTypa Ha aKTUBUTE U TACUBUTE Ha
®doHpa, KOSATO J1a MO3BOJIABA /1A CE U3IBIHABAT BbB BCEKH
MOMEHT 3aJbJDKCHHATA 1O OOpaTHOTO HM3KYITyBaHE Ha
nsnosete Ha PoHpa.

(2) YnpapnsBamoTo ApYKECTBO HE MOXE Ja H3lara
doHza Ha PUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBUS

My npoduiI.

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

(17) (amended - resolution dated 26.02.2013, previous para. 16
— resolution dated 24.02.2014) The limits referred to in this
article shall not apply when there are exercised
subscription rights attaching to transferable debt securities
and money market instruments which form part of the
Fund's assets.

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

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

Article 12
Structure of the assets. Liquidity of the Fund
(amended — resolution dated 30.03.2012)

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

(2) The Management Company may not expose the Fund
to risks which do not correspond to its risk profile.
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(3) YmpasnsiBamoro apyxkectBo mpuema IlpaBuima 3a
HOIbPIKAHE W YIIPABIICHHE Ha JTMKBUIHOCTTA Ha DOH 1A,
B KOHMTO C€ II0COYBAT MPHUHIUIIATE W METOJWTE Ha
yIpaBjieHHe, KAaKTO W MpaBaTa W 3aJbJDKCHHATA Ha
JMIaTa, OTTOBOPHH 3a YIPABICHHETO, OTYETHOCTTA H
BBTPEIIHUS KOHTPOJI BHPXY JIMKBHIHOCTTA.

(4) YripaBnsBamioTo ApyKeCTBO € IUThKHO TOCTOSIHHO Ja
cienu 3a qukBuaHocTTa HA @onaa. Korato ycraHosu, ue
TS HE OTroBaps Ha W3WCKBaHWATa Ha Hapemba Ne 44,
YrupaBnsBanoTo APYKECTBO He3a0aBHO TNpeanprueMa
MEpPKH 3a TPUBEKIAHETO M B CHOTBETCTBUE C
HM3UCKBAHMATA.

(5) (usm. — pewr. om 19.12.2016 2.) AKTHBH, BBPXY KOHUTO €
y4peJieH 3aJ10T WK UMa JPYro OrpaHHyYeHHe 3a TAXHOTO
usnonssane ot POH/A, HE CE CUMTAT 3a JIMKBHIHH.

Ynen 12a
Texnuku 3a epekmueno ynpaenenue na @onoa

(»peno” coenku)
(no6 — peutr. om 30.03.2012 2.)

(1) ®ouxbT MOXKE 1a U3MOI3BA TEXHUKH U HHCTPYMEHTH,
CBBP3aHH C IPEXBBPIIIEMH LICHHU KHIKA U HHCTPYMEHTH
Ha MapuyHHusA Nasap 3a €(EeKTUBHO YIpPaBICHUE HA
nopTdeiin, IpeACTaBIsABAIIN JTOTOBOPHU 32 MOKYITKa I
npoaax6a Ha (UHAHCOBM MHCTPYMEHTH C yTrOBOpPKa 3a
00paTHO M3KyIyBaHe (,,pero” CIeNKu), IpH yCIOBUE Ye
CHEJKHUTE Ca MKOHOMUYECKH ITOAXOMISIIN, PHUCKOBETE,
MPOU3THYAIIH OT TSX, Ca 3JICKBATHO WICHTH(QHUIIUPAHH B
npoleca Ha yIpaBJeHWE Ha PUCKAa M NPHU YCIOBHE, 4e
CIIy>KaT 32 U3IbJIHEHUE HA ITOHE €/1HA OT CIEIHUTE LIENH:

1. HamansBaHe HA PUCKA;
2. HaMaJIIBaHE Ha Pa3XxONTe;

3. TeHepupaHe Ha JONBJIHUTENHU npuxonu 3a donna c
HHUBO HA PHUCKA, KOETO CBOTBETCTBA HA PUCKOBUSL MY
npoduI ¥ Ha MpaBHiIaTa 3a JUBepcU(HUKAIIUSI Ha PUCKA.

(2) Usnon3BaHeTo Ha TEXHUKHTE MO ajl. 1| HE MOXe Ja
BOAM [0 TNPOMSHA B HWHBECTULHUOHHUTE LEIU U
OTpPaHUYCHMS WK JI0 3aBUIIIABAHE HA PUCKOBHS PO
Ha @oHma, KakTO ca QOpPMyNIHpaHH B HACTOSIIUTE
[IpaBuna.

(3) ®onABT MOXeE Ja CKITF0YBA PEITO CACIKH 110 aJl. 1 caMo
¢ (hMHAHCOBH HHCTPYMEHTH, B KOUTO MOKE J]a HHBECTHPA
cermaco wi. 38 3AKUCHIIKM wu un. 10, an. 2 ot
Hactosumre [IpaBuiia, 1 caMO aKO HACPEUTHUTE CTPaHU
110 TAX Ca KPEAUTHHU UIIN (1)I/IHaHCOBI/I HWHCTUTYLIHUH, KOUTO
MOAJISKAT HAa MPYACHIMAICH HAA30p OT CTpaHa Ha
KOMIICTCHTEH OpraH OT JbpKaBa 4WICHKA WU Jpyra
IbpIKaBa, CTpaHa 1o CropasyMeHHETO 3a
Opranuzanusara 3a UKOHOMHYECKO CHTPYJHHUYECTBO H
pasButue. PuckoBata ekcriosuius Ha @oHma KM BCsIKa
OTJIeTTHA HAacpelTHa cTpaHa He MOXe J1a HaaxBbpist 10 Ha
CTO OT aKTUBUTE My, KOTaTO HACpeI[HaTa CTpaHa € OaHKa

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

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

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

Article 12a
Techniques for efficient management of the Fund
(“repo” transactions)
(new — resolution dated 30.03.2012)

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

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

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

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

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

(4) ®oHIBT MOXKE J]a CKITFOYBA PEIIO CACIKH 3a Mpoaakoa
Ha ()MHAHCOBHM MHCTPYMEHTU C YrOBOPKAa 32 OOpaTHOTO
YM U3KYITyBaHE OT cTpaHa Ha PoHpa (,,peno” CASNKHA OT
riieqHa Touka Ha DoHA) HA [IeHA U B CPOK, OTIPEAETICHH
B JIOTOBOpa MEKIY CTPaHUTE, KaTo NPU HACTHIIBAaHE Ha
nazexxa QOHABT € JTBKEH /a pas3nojara ¢ JOCTaThYHO
CpeIcTBa 3a W3IUIANIAHETO HA cyMmaTa, JOTOBOpEHa 3a
00paTHOTO U3KyNyBaHe Ha (QUHAHCOBUTE MHCTPYMCHTH.

(5) (usm. — pewr. om 19.12.2016 2., usm. — pewr. om 31.10.2022
2.) ®oHOBT MOXKE 1a CKIIFOYBA PEMNO CHAENIKHU 33 MOKYNKa
Ha (MHAHCOBU MHCTPYMEHTH C YTOBOPKa 3a 0OpaTHOTO
MM U3KYITyBaHE OT MpojaBaya (0OpaTHHU PEro CIACIKH OT
rieqHa Touka Ha DoHIa) Ha 1IeHA U B CPOK, ONpeelIeH!
B JIOTOBOpAa MEXIY JBETE CTpaHW, W IMPH CIIa3BaHE Ha
CJICTHUTE yCIIOBUSI:

1. 1OroBOPBHT M3PUYHO Ja MPEBIKAA BB3MOXKHOCT 32
MPEICPOYHOTO MY INpeKpaTsiBaHe OT cTpaHa Ha PoHna,
MpU KOETO TOW Ja M3KYNMH OOpaTHO AAJCHUTE B 3aeM
(hMHAHCOBH HHCTPYMEHTH, IIPEIMET Ha JIOTOBOPA, WU Ja
MOJy4YH 00OPaTHO ITbJIHATA IAPUYHA CYyMa;

2. CTOMHOCTTA Ha CKIIIOYEHHUTE peno ceiku oT PoHa He
Tpi[6Ba Ja BB3NPECTATCTBA U3IIBJIHCHUETO Ha
3aJbJDKEHHETO MY 110 BCAKO BpEME /1a U3KYITyBa 00OpaTHO
JSUIOBETE CH 110 HCKaHEe Ha TEXHUTE NPUTEKATENH.
Cpo4HHM peno CAelKH W OOpaTHH PEro CHCIKH, YHSTO
MMPOABIDKUTECIIHOCT HE HaJABUIIIaBa CEAEM NHU, CE€ CUUTAT
3a CHEJIKM, YUUTO YCIIOBHSA M03BOJISIBAT DOHABT IO BCAKO
BpeMe Jia U3KYITH 0OpaTHO aKTUBHTE.

3. (0oon. - pew. om 07.07.2020 2) QuHAHCOBUTE
HHCTPYMEHTH, KOUTO Morar jia ObaaT 00EKT Ha CIejKa,
ca:

a) UHCTPYMEHTH Ha MapuyHUs Ma3zap Mo CMHCHIA Ha YJl.

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

0) obnuranuy, U3JaleHN WM rapaHTHPaHU OT AbpXKaBa
YWIEHKA WU pyTa IbpKaBa, cTpaHa 1o CriopasyMeHHeTo
3a OpranuzanusaTa 32 ”UKOHOMUYECKO ChbTPYIHUYECTBO H
pa3BUTHE, TEXHU LEHTPAJHU OaHKH, TEXHH OpPraHH Ha
MECTHOTO  caMmoylpaBieHue, oT  EBpomneiickara
neHTpaiHa 6anka, EBporelickara MHBECTUIIMOHHA OaHKa
WX OT MyOJIMYHA MEKAYHAPOJHA OpraHu3alys, B KOSITO
yIeHyBa IIOHE €Ha JbpKaBa UIEHKAa, KaKTO U
KBTM(UIIMPAHN JABITOBH LIEHHU KHWKA, U3AAa/IEHN WU
rapaHTHUPaHU OT TPETU AbPKABU C KPEAUTEH PEUTHHT, HE
[MO-HUCHK OT WHBECTULIMOHEH, IPUCHIEH OT arcHIus 3a
KpEIUTEH PEUTHUHT, PETUCTPUPaHa WIH CepTUPULUpPaHa
cbriiacHo Perimament (EC) Ne 1060/2009.

B) oOjwramuu, ThPryBaHW Ha peEryJdpaH Iazap B
IbpKaBa WICHKAa WIH JIpyra JabpXaBa, CTpaHa IIo
Cnopazymenueto 3a OpraHuzamusaTa 32 HKOHOMHUYECKO
ChTPYJHUYECTBO W pa3BUTHE, THPrOBHATA C KOUTO
o0JIHraInuu € J0CTaThYHO JINKBU/IHA.

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

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

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

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

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

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

b) bonds issued or guaranteed by a member state or another
state which is a party to the Organization for economic co-
operation and development agreement, their central banks,
their local self-government bodies, 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
1060/20009.

c) 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.
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(6) (nosa. — pews. om 26.02.2013 2.) KoraTto pemo cienku ce
CKJIIOYBAT €IMHCTBEHO C LIeJ O0e3ledYeHue, a He ¢ Le
peamHO mpuAoOMBaHEe Ha (DUHAHCOBUS WHCTPYMEHT,
VYnpaBasBaloTo Apy>KECTBO MOXKE J1a HE B3eMa MPeIBU
T€3U MHCTPYMEHTH C OIJIe[ CIIa3BaHe HA OrPaHUYEHUSTA
mo wi. 38, 39, 45 u cnexBamure ot 3AKMCIITKMN.
[Ipuema ce, ye peno cAeNKUTE ce CKII0YBAT €UHCTBEHO
c oOe3neuuTenHa LEJd, aKO Ca HaIUIE YCJIOBHATA,
npensuaeHu B IlpakTukata 1o TpeTHpPaHETO Ha PEro
CHIEJIKUTE U OOpaTHUTE PENO CACIKH ¢ O€3HATMYHY LIEHHH
KHMKa, perucTpupanu B LleHTpanen nenosurap, mpuera
¢ mnporokonm Ne §8/15.02.2012 r. ma Kowmwucusra.
IIpenxonHute u3pedeHus ce NpuiaraT CbOTBETHO U IO
OTHOLICHHWE HAa PeNo CIEIKH C 0o0Oe3lednTeNHa LeN C
Oe3HaIMYHM ObP’KaBHU LIEHHN KHM)KA, KOUTO CE U3/1aBatT
u peructpupar cbriacHo Hapenba Ne 5 va MunucTbpa
Ha ¢unancure u BbHB, m He ca peructpupanu B
HenTtpanuus nemno3utap.

Ynen 120
(nog — pew. om 16.11.2018 2., omm. — pewr. om 07.03.2022 2.)

Ynen 13
Ozpanuuenua na oeunocmma na QPonoa
(usm. — pewr. om 30.03.2012 2.)

(1) ®oHIBT HE MOXKE Ja U3BBPILBA APYTa IEHHOCT U3BBH
IocoueHaTa B WI. 6, OCBEH ako TOBa € HEOOXOJMMO 3a
OCBIIIECTBABAHE Ha JIEHHOCTTa 10 WHBECTHpaHE,
CHOTBETHO Ha JICHCTBUSTA MO OOpPaTHO WM3KyIyBaHE Ha
JISJIOBE, ChIVIACHO YJl. 6.

(2) (usm. — pewr. om 26.02.2013 2., usm. — peur. om24.02.2014
2.) YTpaBJsBaIIOTO JAPYKECTBO, KAKTO U Jlemo3utapsr,
KOraTo JeWcTBaT 3a cMmetka Ha JloroBopHus (GoH, HE
MOTarT Jia IPe0CTaBAT 3aeMH, HUTO Jia ObJIaT FAPaHTH Ha
Tpetu Jnna. JIelcTBUsITA, U3BBPIICHH B HAPYIICHHE HA
Tazu  3a0paHa, ca  HEJCHCTBHUTENIHU  CIPSIMO
npuTeXateauTe  Ha  JsUioBe.  HesaBucuMo  OT
OTpaHHUEHHATA MO0 WU3PEUYCHHE MBPBO, YTNPaBIABAIIOTO
JPYXKECTBO, KaKTO W Jlemo3urapsT, Korato jaeicrear 3a
cmetka Ha JloroBopHusi (OHA, Morar ga HpupIo0HBaT
MPEXBBPJIAEMH IBJITOBH [IECHHNA KHM)KA, HHCTPYMEHTH Ha
MapUYHUS Ta3ap WiK Ipyrd GUHAHCOBH HHCTPYMEHTH T10
wr. 38, an. 1, 1. 5, 7, 8 u 9 3JJKUCIIKH, B ciydante
KOTaTo CTOMHOCTTA MM HE € HAIThJIHO M3IUIATeHA.

(3) (usm. — pew. om 24.02.2014 2) YTpaBIsIBaIIOTO
JIpy>KecTBO U Jleno3uTapAar, KoraTo U3BbPIIBAT JEUHOCT
3a cmeTka Ha PoHJA, HE MOTAT J]a CKJII0YBAT JOTOBOP 32
KbCH TMPOAKOM Ha TMPEXBLPISIEMU IICHHH KHIDKA,
WHCTPYMEHTH HAa TApUYHMs Ta3ap WIM Ha JPYrH
(¢uHaHCOBHM MHCTpYMEeHTH 0 wi. 38, an. 1, 1.5,7,8u 9
3AKUCATIKHA.

(6) (new — resolution dated 26.02.2013) When repo
transactions are entered with the sole purpose of obtaining
collateral and not with the purpose of the actual acquisition
of the financial instrument, the Management Company is
allowed not to consider these instruments in relation to the
compliance with the limitations under Art. 38, 39, 45 and
the following of the ACISOCIUA. The repo transactions
shall be considered as entered into with the purpose of
obtaining collateral if the requirements are met as provided
for in the Practice on the interpretation of the repo
transactions and the reverse repo transactions in
dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
BNB and which are not registered with the Central
Depository.

Article 12b
(new — resolution dated 16.11.2018, omm. — pew. om
07.03.2022 2.)

Article 13
Limitations to the Fund'’s activities
(amended — resolution dated 30.03.2012)

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

(2) (amended — resolution dated 26.02.2013, amended —
resolution dated 24.02.2014) The Management Company, as
well as the Custodian, when acting for the account of the
Contractual Fund may not grant loans, neither be
guarantors of third parties. The activities done in violation
of this restriction are invalid as regarding to the unit
holders. Irrespective of the limitations in the first sentence
the Management Company and the Custodian when acting
for the account of the Contractual Fund may acquire
transferable debt securities, money market instruments or
other financial instruments referred to in Art. 38, para. 1,
items 5, 7, 8 and 9 ACISOCIUA, in cases when their value
is not fully paid.

(3) (amended - resolution dated 24.02.2014) The
Management Company and the Custodian when acting for
the account of the Contractual Fund may not conclude a
contract for short sales of transferable securities, money
market instruments or other financial instruments referred
to in Art. 38, para. 1, items 5, 7, 8 and 9 ACISOCIUA.
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(4) (oon. — pew. om 07.07.2020 2) VYmpaBIsABaIIOTO
Ipy’)KeCTBO, JIeHCTBAamI0 3a CMETKa Ha BCHYKH
VOpPAaBISBAaHU OT HEro KOJCKTUBHU WHBECTULIMOHHU
CXeMH WU JpYrd MPEANpUATHS 32 KOJICKTHUBHO
WHBECTHpaHe, HE MOKEe JIa IPUI00WBA aKIIUU C TTPaBO Ha
riiac, KOWTO Omxa My TO3BONIMJIN Ja YHpaxXHsIBa
3HAUUTETHO BIUSHUE BBbPXY YIPABICHUETO HA EMUTCHT.
3HAYHUTEITHO BIUSHUAC IO CMUCHJIA HA U3PEUCHHE IIBPBO €
HaJIHIIE B CIyYanTe Ha MPSIKO WIIA HETIPSAKO MPUTEKaBaHe
Ha 20 Ha CTO WMIM IOBEYE OT IJIACOBETE B OOIIOTO
chOpaHHe Ha EMUTEHT, ONPEACICH! ChIIacHO Wi. 145 u
146 ot 3IIITLK.

Ynen 14
Jlpyzu ycnoeus omnocHo ocvuiecmeneane Ha

UHBECMUUUOHHAMA OCUHOCH
(uzm. — pewt. om 30.03.2012 2.)

[Ipu HecroTBeTCTBUE Ha pasmopeadbute Ha wi. 10-13 ot
te3u [IpaBuna ¢ nocneasanu npomenu Ha 3AKUCITIKN
W Ha IOA3aKOHOBUTE AKTOBE 0 HETOBOTO NpHJIAraHe
OTHOCHO M3UCKBAHUATA U OT'PAaHUYCHUATA KbM ChCTaBa U
CTpYKTypaTa Ha WHBECTULIMHUTE M KbM JEHHOCTTAa Ha
Horosopuus ¢oHA, ce HpuiaraT HOBHUTE HOPMAaTHBHHU
pasmopenbu, ako T€ ca I[0-OFPAHHYUTEIHH  OT
pasmopenoure B IlpaBmmata. B T1e3m  cimydaum
VYnpasnaBamoTo apykecTBo npuBexzaa [IpaBuiara Ha
@doHza B CbOTBETCTBHE C HOPMAaTHUBHUTE IPOMEHH B Haid-
KpaTKus pa3yMeH CpOK, CHOTBETHO B H3PHUYHO
olpeneNieHus B caMUsl HOPMAaTHBEH akT CpOK 3a
MPUBEXJIaHE B CbOTBETCTBHE C IPOMEHHUTE.

PA3JEJI 11
NMYIIECTBO 1 JSJIOBE HA ®OHJIA

Ynen 15
Pazoennocm na umymwecmeomo na @onoa

(1) VYmopaBasBamoTo ApYXKECTBO OTHENS  CBOETO
MMYIIECTBO OT MMYIIEeCTBOTO Ha JloroBopHus ¢GoHI U
CHCTaBs 38 HETO CaMOCTOSITETTHH (PUHAHCOBU OTYETH.

(2) (usm. — pewr. om 30.03.2012 2., usm.-pew. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Bcnuku aktuBu Ha DoHaa
ce chxpaHsBar oT Jleno3uTtapsi ChIJIACHO JEHCTBAILIOTO
3aKOHOJIATEJICTBO U CKJIIOYEHHs TOTOBOp ¢ Jlemo3urapsi.
Heno3urtapsat otuuta oTAeNHO akTuBUTE Ha DoHAA OT
COOCTBEHHTE CH aKTHBH U OT APYTUTE KIMCHTCKU aKTHBH.
Jeno3uTapsaT HE OTroBaps 3a 3aIbDKCHUSITA CU KbM
CBOUTE KpeauTopu ¢ akTuBuTe Ha DoHga. B ciyyail Ha
HECHCTOSITEJIHOCT WM  €KBUBAJICHTHa  MpoIeaypa
CBITIACHO 3aKOHOJATEJICTBOTO HA CHOTBETHATA IbP>KaBa
yjieHKa Ha Jleno3urapst u/uinm TpeToTo JIUIE, Ha KOETO ca
nenerupanu Gyaknun cbriaacHo wi. 37a 3JAKNCIIIKHY,
KakTO M B CIIy9aWTe Ha MOCTaBsSHE Ha OaHKa IETO3HUTap
mox ocobOeH Han3op aktuBuTe Ha DoHIA He Morar Ja
OBbJIaT pa3npeaeNcHN MEKY Wi OCPEOPEHH B I0J13a Ha
KPEAUTOPUTE Ha TO3H ACTIO3UTAp W/WJIU Ha TPETO JIMIIE 10

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

Article 14
Other conditions related to the fulfilment of the
investment activity
(amended — resolution dated 30.03.2012)

In case of any discrepancies of the provisions under Art.
10 to 13 of these Rules with future amendments of the
ACISOCIUA and acts for its implementation regarding the
requirements and limitations for the composition and
structure of the investments and the activity of the
Contractual Fund, the new legal provisions shall apply, if
they are more restrictive than the Rules provisions. In such
cases the Management Company shall update the Rules of
the Fund in compliance with the legislative amendments
within the shortest reasonable term, respectively within the
term provided in the particular law or in the secondary
legislation for setting in compliance with the amendments.

SECTION I1
PROPERTY AND UNITS OF THE FUND

Article 15
Divide of Fund’s property

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

(2) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) All Fund assets shall be kept by the Custodian
in compliance with the effective legislation and the
agreement concluded with the Custodian. The Custodian
shall account separately the Fund assets from its own
assets and from the other clients’ assets. The Custodian
shall not be liable for its own obligations towards its
creditors with the Fund assets. In case of insolvency or
equivalent procedure in accordance with the legislation of
the respective member state of the Custodian and/or the
third party, to which functions are delegated pursuant to
Art. 37a of the ACISOCIUA, as well as in case of
conservatorship in respect of a custodian bank, the Fund’s
assets cannot be distributed between or cashed in favor of
the creditors of this custodian and/or third party under Art.
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a1, 37a 3AKUCIIIKH. KBecTophT Wi CHHIUKLT WU
BPEMEHHHAT CUHIUK Ha Jlenmo3uraps € AIbKEH B CPOK HE
MO-KBCHO OT 5 paOOTHH JHU OT 3aMsiHaTa Ha Jleno3uraps
Jla PeXBbpiH akTHBHTE HA DOHJA B HOBHS JIECMIO3UTAP
CBIJIACHO 3asiBJICHHUE OT Y MIPABISBAIIOTO JPYHKECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBIsABAILOTO
JPY/KECTBO HE OTroBaps Mpel KPEAUTOPHTE CH C
aktuBute Ha ®onma. Kpeauropure Ha YmpaBiasBaioro
JPYXKECTBO, KAaKTO W KPEAMTOPUTE HA YYaCTHHK B
JloroBopHus (OHI, MOraT Ja C€ YAOBJIETBOPSABAT OT
NpUTEXKaBaHUTE OT TE3W JMIA JsioBe BbB DoHa.
Kpeauropure Ha yqacTHUK B JJoroBOpHUS (POH]T HE MOTaT
J1a HacOYBaT MPETEHIIMUTE CH CPENy akTUBUTE Ha DOH/IA.

Ynen 16
Hemmna cmoiinocm na akmugeume

(1) (usm. — pews. om 19.12.2016 2.) HeTHaTa CTOMHOCT Ha
aktuBute Ha JloroBopHuss Qona TpsOBa ga Obae
muaumyM 500 000 neBa. To3um MuUHHMATIEH pasMep
TpsiOBa Ja € JOCTUTHAT JI0 IBE€ TOJMHH OT TIOJydaBaHe Ha
paspemenuero ot KommcusATa 3a opraHu3upaHe u
ynpasicHue Ha DoHma. Ako B HPOABDKCHHE Ha 6
MOCNIEZIOBATEIHA  Mecella CpeJHOMEecevYHaTa HeTHa
cToMHOCT Ha aktuBuTe Ha ®oHna e mo-manka ot 500 000
JB., YTpPaBISABaIIOTO JPYXKECTBO TpsioBa B cpok 10
pabOTHH JTHY J1a OTIOBECTH IMTPUYUHUTE 32 TOBA, MEPKHUTE,
KOWUTO TIIe TpelanpueMe 3a TMpHUBIMYaHE HA HOBHU
WHBECTUTOPH, U CPOKa, B KOHTO TE€3M MEPKH Ie ObJIAT
MPUJIOKEHU U B KOWTO ce oyakBa Q@OHABT Jla Bb3CTAHOBU
pa3Mepa Ha HeTHaTa CTOWHOCT Ha akTuBHUTE cH. CPOKBT
ot 10 paboTHH AHH IO U3PEUCHHUE BTOPO 3aIMI0YBA J1a TeUEe
OT W3THYAHETO Ha O IIOCIIENOBATEIHM MeECena II0
M3peYeHrE BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) OTIOBECTSIBAHETO IO aJl.
1 ce wW3BBPIUIBA HAa WHTEPHET CTpPAaHWIATA Ha
VpaBisiBaIioTo APYKECTBO M IO APYT [TOIXOIAN] HAUMH
C Omiea YCTaHOBEHHTE CpEJICTBA 3a KOHTAKT C
MHBECTHTOPUTE. YIIPaBJISBAILIOTO APYXKECTBO MPEACTABS
Ha Komucusra Komue ot onoBecreHara HHGOPMAaIys 10
Kpast Ha clie/iBaIust paboTeH JICH CJIe]] OTTOBECTSBAHETO M
1 WHGOPMAIHS 33 PE3YJATaTHTE OT MPEANPHETHTE MEPKU
mo 10-0 d4ucmo BCeKW Mecell 10 JOCTHUTaHe Ha
MHHUMAJIHUS pa3Mep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 2.) HerHata
CTOWHOCT Ha aKTUBUTE 11O aJI. | € CTOWHOCTTA Ha IIpaBaTa
(axtuBuTe) Ha JloroBopHus QoOHI, HaMajgeHa CbBC
CTOWHOCTTA Ha HETOBUTE 3abJDKeHUS (1acuBm). HetHaTta
CTOMHOCT Ha akTUBUTE HAa DOHJA ce omnpeiesid o peja Ha
1. 24, an. 6 ot Te3u [Ipasuna.

(3) (omm. — pewr. om 30.03.2012 2.)

(4) Hernara croitHOCT Ha akTHBHTE Ha JloroBopHUS POH/
Cce yBeJIMYaBa WM HaMajsaBa ChOOpa3HO TpOMSHATA B

37a of the ACISOCIUA. The conservator or the assignee
in bankruptcy or the temporary assignee in bankruptcy of
the Custodian shall be obliged within a term not longer
than 5 business days after the change of the Custodian to
transfer the Fund assets to the new Custodian in
accordance with an application on behalf of the
Management Company.

(3) (amended - resolution dated 24.02.2014) The
Management Company shall not be responsible to its
creditors with the assets of the Fund. The creditors of the
Management Company, as well as the creditors of a
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 16
Net asset value

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

(2) (new — resolution dated 19.12.2016) The notification
pursuant to para. 1 shall be made on the internet site of the
Management Company or in any other appropriate manner
in view of the established means of communications with
the investors. The Management Company shall submit to
the Commission a copy of the published information until
the end of the business day following the day of its
publication as well as information of the results of the
undertaken measures within the 10" day of each month
until the minimum amount under para 1 is reached.

(3) (previous para. 2 — resolution dated 19.12.2016) The net
asset value under para. 1 is the value of the rights (the
assets) of the Contractual Fund decreased with the value
of its obligations (liabilities). The net asset value of Fund
shall be determined under the order of Art. 24, para. 6 of
these Rules.

(3) (repealed — resolution dated 30.03.2012)

(4) The net asset value of the Contractual Fund shall be
increased or reduced in accordance with the change in the
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Opost M3MazcHN 1 00paTHO M3KYIIEHU JSUIOBE, KAaKTO M B
pe3yiTaT Ha mNpoMsSHATA Ha Tla3apHara IieHa Ha
vHBeCcTUIIMHUTE Ha DOHJIA 1 HETOBUTE 3aIbJKCHUSI.

Ynen 17
/anoee

(1) J[lamoBere, Ha KOHMTO € pAa3JCIICHO YHUCTOTO
nMymecTBo Ha JloroBopHus (oHm, ca Oe3HATHIHU
(hMHAHCOBM MHCTPYMEHTH, PETUCTPUPAHU 1O CMETKH B
HenTpanuus nemnosurap.

(2) HoMuHamHaTa CTOHHOCT Ha BCEKH €IAMH ISUI OT
YICTOTO MMyIIecTBO Ha JloroBopHust doux e 1 (emHo)
€BPO.

(3) bpost nsanoe nHa @oHma ce MpoMEHs B pe3yaTaT Ha
TAXHATa MpoAak0a Uil 0OpaTHO U3KYITyBaHE.

(4) (nosa — pew. om 30.03.2012 2.) Hama orpaHHYCHUSI
OTHOCHO WHBECTUTOPHUTE, KOMTO MOTAT Ja MpuaI00MBaT
asioBe, eMuTUpand ot MoHga — BCHUKH (PU3HYECKH H
IODUIMYECKH, MECTHH M YYKIECTPaHHH  JIWIIA,
HENnpoQpeCHOHAIHH, po(heCHOHATHH WITH
WHCTHTYIIHOHAIHN WHBECTHTOPH MOTAT Ja MpHA00UBaT
nsnose oT PoHpa.

(5) (mpeouwna an. 4 — pew. om 30.03.2012 2) Cpeury
3aKyNEHNUTE JISJI0BE WHBECTHTOPHUTE MPABAT BHOCKH B
napu.

(6) (mpeouwna an. 5 — pew. om 30.03.2012 2.) Bcuukn
JSUTOBE JIaBAT €IHAKBH IPaBa.

(7) (nosa — pewr. om 07.03.2022 2.) DOHIBT MOKE J1a U3/IaBA
Ha 0a3a Ha HEeTHATA CTOMHOCT HA AKTHBHUTE CH U YaCTHYHN
JIIOBE, aKO CPEIly BHECEHaTa CyMa He MOXe jaa Obae
M31aJICHO 1T YUCIIO JISUIOBE.

Ynen 18
Peo 3a npusenuuane na 3aemnu cpedcmea om
Hozosopnus ghrono

(1) (npeouwen mexem na un. 14 u usm. — pew. om 30.03.2012
2.) JloroBopHUAT HOH]T HE MOKE JIa TIOJI3BA 3a€MH, OCBEH
B CIIy4anTe, IIOCOYEHH B al. 2 U 3 mMo-70y.

(2) (nosa — pew. om 30.03.2012 2) DOHIBT MOXKE Ia
npugo0MBa  YyXJIECTpaHHAa  BajyTa  IMOCPEICTBOM
KOMIICHCAIIMOHEH 3aeM, C 11eJ1 e)eKTHBHO yIpaBJICHHE Ha
pazxoaute Ha @onga. CpencrBaTa OT KOMIICHCAIIMOHHHS
3aeM Morart Ja ObJaT N3MOoI3BaHH 3a:

1. mjamage Ha TOAANCHUTE TOPHYKA 3a OOpaTHO
W3KyIyBaHe Ha JasioBeTe Ha DOHA U3BBH TEPUTOPHSTA
Ha Pemy6nuka boarapus;

2. mokymnka Ha wHCTpyMeHTH 1o wi. 38 3JAKNC/IIIKH,
Karo

excrio3uIusITa Ha MoH/a M0 KOMIICHCAIMOHHUS 3a€M HE
MOXe J1a HaaxBbpisd 10 Ha CTO OT aKTHBHUTE MY.

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

Article 17
Units

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

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

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

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

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

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

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

Article 18
Procedure for raising loans by the Contractual Fund

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

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

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

2. purchase of instruments under Art. 38 ACISOCIUA as

the exposure of the Fund with regard to the compensatory
loan may not exceed 10 per cent of its assets.
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(3) (nosa — pews. om 30.03.2012 2., usm. — peur. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2.) ®OHIBT MOXKE J1a TOJI3BA
¢ pazpemenuero Ha Komucusita 3aem Ha croitHocT 10 10
Ha CTO OT aKTHBUTE My, aKO EJHOBPEMEHHO ca
V3ITBTHEHU CIICIHUTE yCIIOBHS:

1. 3aeMbT € 3a CpPOK, HE MO-ABIBI' OT TPH Mecella, U €
HEOOXOJUM 3a TIOKpUBAaHE Ha 3aIbJDKCHUATA 10
00paTHOTO M3KyIyBaHe Ha JsutoBeTe Ha DoHa;

2. ycioBWsATa Ha JIOTOBOpAa 3a 3aeM He ca IIo-
HeONaronpusaTHH OT OOMYAHKTE 3a Ma3apa.

3aeMonaren Moxe 1a Ob1e caMo OaHKa, ¢ U3KITI0UEHHE Ha
O0anka, w3mBIHABAmA (yHKOMuUTe Ha Jlemosutap Ha
®onna. POHIBT MOXKE A MIOJI3BA IIOBEYE OT €IHUH 3aEM
10 HACTOSAIIATa aJuHesl CaMO aKo B €UH U CBHIIl MEePHOJ
ofImaTa cyMa Ha 3aeMHTE 110 Ta3W aJIMHES HE HAJBHILIABA
10 Ha CTO OT aKTUBUTE My. 3aeMBT/UTE IO Ta3W aJHHES
HE CC B3CMaT MNpeABUA NPHU HN3YUCIABAHC HA HCTHATaA
CTOMHOCT Ha akTUBUTE HA DOHJA.

(4) (nosa — pew. om 30.03.2012 2.) JIeACTBUSTA, H3BbPIICHH
B HapylleHue Ha ai. 1, ca HeJEHCTBHTENHH CIPAMO
NPUTEXKATETUTE HA JISIIOBE.

Ynen 19
Emucuonna cmoitnocm

Hsnosere Ha JloroBopHus (oHA ce TpuUAoOMBAT IO
€MHCHOHHATa CTOMHOCT 1o Wi. 23, ai. 1.

Ynen 20
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) DoHABT H3IaBa U
M3KyMyBa oOpatHo nenu jsutoe. CoriacHo wi. 17, an. 7,
@®oHIBT MOXE Ja M3/1aBa M YACTHYHU JISUIOBE, OTIMCAHU
710 YETBBPTHS 3HAK CIIS]I ICCETHYHATA 3areTas.

(2) (oon. — pews. om 07.03.2022 2.) Korato aensT (L1 WK
JacTHYeH) TPHHALICKH HA HAKOJIKO JIMIA, Te
yIpakHABAT MMpaBaTa Mo HETO 3aeHO, KaTO OMPEIEsIsT
OBJIHOMOIIHMK.  [IBIHOMOIIHMKLT — ClI€ABA Jla €
VIIBIIHOMOIIEH C M3PHYHO IHCMEHO HOTAPHAJIHO
3aBEPEHO MMHJIHOMOIIIHO CHIVIACHO 3aKOHA.

Ynen 21
Knuza na npumexncamenume na osanose

Kuwurara Ha nmpurexarenure Ha JsuioBe oT JloroBopHUsS
douna ce Boau ot LleHTpamHus geno3uTap.

Ynen 22
Ilpexevpnane na oanose

HsanoBere ©Ha JloroBopHms (GOHI c€ MPEXBBPIAT
cBO0OO/IHO, O€3 OTpaHUYEHUS UM YCIIOBHS, TIPU CIIa3BaHEe
Ha M3MCKBAHMATA HA JEHUCTBAIIOTO 3aKOHONATENICTBO 3a
CHCNKH ¢ Oe3HATNIHN (PMHAHCOBH HHCTPYMCHTH.

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

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

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

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

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

Article 19
Issue value

The units of the Contractual Fund shall be acquired against
the issue value pursuant to Art. 23, para. 1.

Article 20
Indivisibility
(1) (amended — resolution dated 07.03.2022) The Fund issues
and redeems full units. Pursuant to Art. 17, para. 7, the

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

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

Article 21
Unitholder Register

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

Article 22
Transfer of units

The units issued by the Contractual Fund are freely
transferable, without any restrictions or conditions, and in
compliance with the requirements set forth in the effective
law for dematerialized financial instruments transactions.
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Ynen 23
IIpooasicoa u o6pamno usKynyeane Ha 0sioee

(1) (usm. — pews. om 26.02.2013 ., usm. — pewr. om 18.02.2015
2., usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.03.2022
2) @OHIBT € 3adbJDKEH I[IOCTOSHHO Ja Mpejjara
JIAJIOBETE CH Ha MTHBECTUTOPUTE MO0 EMUCUOHHA CTOMHOCT,
OCHOBaHA Ha HETHaTa CTOMHOCT Ha aKTHBUTEC Ha €IUH
TSI,

(2) (nosa — pews. om 07.07.2020 2.) EMICHOHHATA CTORHOCT
ce 3amam@ OT HWHBECTHTOPUTE IO OAHKOB IIBT;
IUIAIaHKs B OpOi HE ca JOMYCTUMH.

(3) (wosa — pew. om 07.07.2020 o) Ilpomaxxbara u
o0paTHOTO W3KymyBaHe Ha JsuioBe Ha DoHma ce
W3BBPUIBA OT YTIPaBISABAIIOTO APYKECTBO, OT UMETO U 32
cMeTka Ha PoHJa. YIpaBisBalloTo APYKECTBO MOXKE 11
CKJIFOYH JIOTOBOP C TPETO IIUIE, IO CHjlaTa Ha KOWTO Ja
BB3JI0KHU (AeTeTupa) Te3n QYHKIUH (JUCTPUOYIUsITa Ha
JISUTOBE) HA TPETOTO JIUIE (AUCTPUOYTOD).

(4) (noea — pews. om 18.02.2015 2., usm. — pewr. om 14.12.2017
2., npeduwra an. 2 — pews. om 07.07.2020 2., usm. — pewr. om
07.03.2022 2., usm. — pewr. om 31.10.2022 2.) TuBectuTOpUTe
cilenBa J1a WMaT MNpeABUJ, Y€ IIPU Bb3JIAraHe Ha
TUCTpUOyIMATa Ha JsutoBe Ha DoHma Ha TpeTo Jawuie, €
BB3MOXKHO AUCTPUOYTOPHT Ja HAuMCIsABA 32 CMETKa Ha
MHBECTUTOPA TaKCH MpH MpojaxbaTa Ha JsJIOBE Ha
®doHa, HO pa3MephT HA TE3W TAKCH MPH Mpojaxkda Ha
IsutoBeTe He Moke na HaaxBbpis 0.50 (Hyma msuto u
MIETJECET) HAa CTO OT HETHATa CTOMHOCT HA aKTUBUTE Ha
€IIVH JI511.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 26.02.2013
2., npeduwra an. 2 — pew. om 18.02.2015 2., usm. — pewr. om
19.12.2016 2., npeouwna an. 4 u usm. — pew. om 14.12.2017 &.,
npeduwna ar. 3 — pew. om 07.07.2020 2.) JIorOBOpHUST
(GOoHI € 3aAB/DKEH, 10 HCKaHE Ha MPUTSKATEIIUTE Ha
JSUTOBE, J1a W3KYITyBa OOpaTHO [SAJI0BETE CH IO IIEHa,
OCHOBaHAa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IUH
Jsi. [TpeaxoiHOTo U3peueHue He Ce Mpuiiara B ClIydanTe
Ha CTIMpaHe Ha 00PAaTHOTO M3KYITyBaHE 110 9. 25 OT Te3u
[IpaBuna.

(6) (noea. — pewr. om 14.12.2017 2., npeduwna an. 4 — pew. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) IuBecTuTOpUTE
cienBa Ja WMAaT MNOpPEABUI, Y€ IpU Bb3JIaraHe Ha
TUCTpuOyImsaTa Ha nsa1oBe Ha PoHIA HA TPETO JIHUILE,
TUCTPHOYTOPHT HAMA MPABO Ja HAYKCIIABA 32 CMETKA Ha
WHBECTUTOPA TAKCH IPU 00paTHO U3KYITyBaHE Ha JISTOBE
Ha ®oHnpa.

(7) (npeouwna an. 3 — pew. om 18.02.2015 2., npeduwna an. 5
— pew. om 07.07.2020 2) W3uucnsBaHe Ha HETHAaTa
CTOWHOCT Ha akTuBUTe Ha JloroBopHHUS ¢GOHI U Ha
HETHATa CTOMHOCT Ha aKTUBUTE HA €JIUH 51 CE U3BBpIIIBA
mo pema Ha wi. 24. Ilpy wW3umMciIsBaHe Ha HETHATa
CTOMHOCT Ha aKTHBUTE Ha €AMH [sJ EMUCHOHHATa
CTOWHOCT WM IleHaTa Ha OOpaTHO W3KYITyBaHE Ce
3aKpBIIIABAT A0 METOTO YHUCIIO CIIE] IECETUYHUS 3HAK.

Article 23
Sale and redemption of units

(1) (amended — resolution dated 26.02.2013, amended —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, amended — resolution dated 07.03.2022) The Fund
is obliged to offer constantly its units to the investors
against an issue value based on the net asset value per unit.

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

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

(4) (new — resolution dated 18.02.2015, amended — resolution
dated 14.12.2017, previous para. 2 - resolution dated
07.07.2020, amended — resolution dated 07.03.2022, usm. —
pew. om 31.10.2022 2.) Investors should bear in mind that in
case of assigning the distribution of the Fund’s units to a
third party, the distributor may charge the investor fees for
the sale of Fund units, but the amount of such fees on the
sale of the units may not exceed 0.50 (zero point fifty) per
cent of the net asset value per unit.

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 26.02.2013, previous para. 2 — resolution dated
18.02.2015., amended — resolution dated 19.12.2016, previous
para. 4 and amended — resolution dated 14.12.2017, previous
para. 3 — resolution dated 07.07.2020) The Contractual Fund
is obliged at the request of its unit holders to redeem its
units against redemption price based on the net asset value
per unit. The previous sentence shall not apply if the
redemption is suspended pursuant to Art. 25 of these
Rules.

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

(7) (previous para. 3 — resolution dated 18.02.2015, previous
para. 5 — resolution dated 07.07.2020) The net asset value of
the Contractual Fund and the net asset value per unit are
calculated within the terms and conditions set forth in Art.
24. 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.
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(8) (usm. — pews. om 26.02.2013 2., npeduwna an. 4 — pews. om
18.02.2015 2., npeduwmna an. 6 — pew. om 07.07.2020 2.)
MuHNMaTHaTa  CTOMHOCT HA  JISIIIOBETE,  KOHWTO
WHBECTUTOPHT MOXE Ja 3aKyNHU IO €IHA CIEKa, KaKTO
MpY TbPBOHAYAJIHA WHBECTHIIMSA, Taka M TPH BCIKO
cilenBamio HeWHo yBenuwdenwme, € 50 (mermecer) eBpo.
MuHuMamHaTa  CTOWHOCT Ha  JSUIOBETE,  KOWTO
WHBECTUTOPHT MOXKE Jia mpojaze oOpatHo Ha DoHa 1o
enHa caenka, ¢ 50 (meraecer) eBpo. AKO CTOMHOCTTA HA
MPUTEIKABAHUTE OT UHBECTUTOPA JSUIOBE € MO-Mallka OT
50 (meTmeceT) eBpo, TOH MOKE JIa TH Ipoiajiec 00paTHO Ha
@donna ¢ emHa noppuka. ChOIO0 Taka, ako Clel
W3MBIHEHHE Ha TOphYKa 3a O0OpaTHO H3KYIyBaHe
OCTaThKBT OT [AJI0BE Ha HMHBECTUTOpa OW O Ha
cToiHOCT mo-maiika oT 30 (TpuaeceT) eBpo, ophUKaTa 3a
o0OpaTHO W3KyITyBaHE CcleflBa Ja ObJe TIOmajieHa 3a
BCHYKHU MNPUTEIKaBaHU OT UHBECCTUTOPA JAJI0BE.

(9) (usm. — pews. om 30.03.2012 2., npeduwna an. 5 — peut. om
18.02.2015 2., npeouwna an. 7 u usm. — pewt. om 07.07.2020 2.,
usm. — pew. om 07.03.2022 2.) IIpomakbaTa m 0OpaTHOTO
M3KyIlyBaHe Ha JsioBeTe Ha DOHIA ce W3BBLPIIBA IO
EMHUCHOHHATa CTOHHOCT WJIM IleHaTa Ha OO0paTHO
M3KYITyBaHE 3a Hai-Onm3Kkusi paboTeH JeH, CIenBal
JIeHs, B KOWTO € mojajeHa mnopbukara. I[lopbukw,
noxaneHu 10 16:00 yaca Ha paOOTHUS JIEH, C€ CUMTAT
MOJAJICHU B CBHIIMS TO3M JICH, a MOPBYKHUTE, MOIaICHU
cien 16:00 gaca Ha paOOTHUS JeH, CE CUATAT MONAJACHU
Ha clieaBainus padoreH neH. [ToppukaTa 3a MOKyIKa Ha
JISIJIOBE C€ WBMBIHSABA 10 pa3Mepa Ha BHeECeHaTa OT
WHBECTUTOPA CyMa, Karo OpOST Ha 3aKyNeHUTE MeiH
JSUTOBE C€ 3aKPBIIABa KBM IO-MaJKOTO IISJIO YKCIO, a
Cpelry ocTaThbka OT BHECEHATa CyMa C€ M3/1aBa YaCTUUICH
ST, OITMCAH 10 4-THS 3HAK CJIe]T JeCeTHYHATa 3aIeTasl.

(10) (npeouwna an. 6 — pews. om 18.02.2015 2., npeduwna an.
8 — pewt. om 07.07.2020 2.) Bcuuku nmopbuku 3a mpojaxoa,
CHOTBETHO 3a OOpaTHO W3KYIlyBaHE Ha JAJIOBE Ha
JloroBopHust (hOH[, MOJYYEHH B TEPUOJIA MEXKIY JIBE
W3YUCIISIBAHUS Ha €MHCHOHHATa CTOMHOCT M LI€HaTa Ha
00paTHO WM3KyIlyBaHE, CE€ M3IIBIHABAT [0 €JHa M ChIla
CTOHHOCT.

(12) (usm. — pews. om 30.03.2012 2., npeduwna ar. 7 — pew. om
18.02.2015 2., npeduwna an. 9 — pew. om 07.07.2020 2.)
[Iponaxx6aTa n 0OpaTHOTO W3KYIyBaHE Ha [AJIOBE Ha
JoroBopuaus GoH ce H3MBIHIBAT OOMUYAHO JI0 Kpas Ha
paboTHUS JeH, CleABall Jarata Ha MpUEeMaHe Ha
MOPBYKUTE, HO HE MO-KBCHO OT 7 JHW TpHW mpojaxoa,
croTBeTHO 10 qHU py 00paTHO M3KYITyBaHE.

(12) (nosa - pews. om 26.02.2013 2., usm. — peur. om 24.02.2014
2., npeduwina an. 8 — pewr. om 18.02.2015 e., npeduwna an. 10
u usm. — pewt. om 07.07.2020 2., uzm. — pew. om 07.03.2022 2.)
OcBeH upe3 IMOJABaHE HA IOPHYKA C EIHOKPATHO
)_'[ef/’ICTBI/Ie, (bPISI/IqCCKI/ITC Jina Morart aa 3aliucBaT JAJI0BE
Ha CDOHZ[a U KaTo mnoJaaaT MOpbYKa 3a MNCpUOAUYHA
IOKyIIKa II0 HWHBCCTUIIMOHCH ILJIaH, KOATO JaBa
BB3MOKHOCT 3a IEPUOJUYHO 3aKyIIyBaHC Ha IAJIOBE OT

(8) (amended — resolution dated 26.02.2013, previous para. 4 —
resolution dated 18.02.2015, previous para. 6 — resolution dated
07.07.2020) The minimal value of the units which could be
purchased by the investor in a single transaction is EUR 50
(fifty) in cases of initial investment as well as in each case
of its further increase. The minimal value of the units
which the investor may sell back to the Fund by a single
transaction is EUR 50 (fifty). If the value of the units
owned by the investor is lower than EUR 50 (fifty) he may
sell them back to the Fund by placing one order. In
addition, if after the execution of the redemption order the
rest of the investor’s units would be at a value lower than
EUR 30 (thirty), the redemption order should be placed
with respect to all units owned by the investor.

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

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

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

(12) (new - resolution dated 26.02.2013, amended — resolution
dated 24.02.2014, previous para. 8 — resolution dated
18.02.2015, previous para. 10 and amended — resolution dated
07.07.2020, amended — resolution dated 07.03.2022) Except by
placing an order with single effect, the natural persons may
subscribe Fund’s units also by placing an order for periodic
purchase under an investment plan which gives the
opportunity for regular purchase of units by the Fund
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®doHJa 3a MpeBapUTEIIHO omnpeiesieHa cyMa. [lopbukara
3a TepUoAWYHA TOKYIKa 10 HWHBECTUIMOHEH IUIaH €
0e3CcpoYHa, KaTo MpU TMOJNUCBAHETO U KIHUCHTHT
ompesens cymaTa, KOATO JKellae Ja WHBECTHpa,
MEPUOANYHOCTTA HAa HMHBECTHIHATA  (€KEMECedHO,
BEIHHK Ha JIBa Mecella WM BEIHBXK Ha TPU Mecera),
KakTo M YHCIOTO OT Mecella 3a MepuoauyHaTa
WHBECTUIMA. MUHUMAIHUAT pa3Mep Ha MepHuoIuYHAaTa
nHBecTHIHA € 50 eBpo.

HoquKaTa 3a MEpUoOJnYHa MOKYIKa MO0 MHBECTUILIMOHCH
IJIaH CC MPEKpaTsBa:

1. Ilo nHMIMAaTHBA Ha KJIMEHTA, C [TI0JjaBaHe Ha 3asBJIEHUE
3a IIpeKpaTsIBaHe Ha MOPHUKATA 3a MEPUOIUYHA TTOKYTIKA
BCGKM pa0OTeH JieH, B O(QUCUTe, B KOUTO C€
TUCTpUOyTHpaT nssioBe Ha DoHpa;

2. llo wannmatmBa Ha Muctpubyropa, choOpasHO
yCJIOBUSITA, YpeIeHHU B JoroBopa Mexay Juctpubyropa u
KJIMEHTA.

(13) (npeouwna an. 8 - pew. om 26.02.2013 2., npeduwna an.
9 —pew. om 18.02.2015 2., npeduwna an. 11 u usm. — peur. om
07.07.2020 z.) JlombIHUTEIHH pa3Nopel0n U aKTyaTHUTE
YCIIOBUSI OTHOCHO TIpoiaxk0aTa 1 06paTHOTO U3KYITyBaHE
Ha pgsuoBere Ha JloroBopHus (OHI ce CHIBPXKAT B
HpI/IJ'IO)I(eHI/Ie, KO€TO € HEpasacjiHa 4YacT OT TE3U
IIpaBuna.

Ynen 24
Hemmna cmoithocm na akmueume na /lo2oeoprus
¢ono u nemna cmoitnocm na akmueume Ha eOUH OA1.
Memoou 3a ouenka na akmueu u nacueu

(1) Hernara cToifHOCT Ha akTHBHTE Ha JlJoroBOpHUS (HOH/T
W HETHaTa CTOWHOCT Ha aKTUBUTE Ha €IWH M ce
OIIpENeIIAT BCEKH pabOTEeH JIeH MPH yCIOBUSATA U 110 peaa
Ha JIEWCTBAlIOTO 3aKOHOAATEJCTBO, Te3u I[lpaBuia,
[Ipocnekra u IlpaBunata 3a ounenka mo ai. 2. Hernara
croiiHocT Ha aktuBUTe Ha JloroBopuusi ¢oHO ce
OTIpesieNs B JIEBA, CJIEA KOETO ce IPEN3YUCIIsABA B €BPO IO
¢ukcuHra 3a AeHs Ha bparapckara HapoiHa OaHKa.

(2) VYopasnsBamoro apyxectBo mnpuema [IpaBuma 3a
OLIEHKa Ha mopTdeina W 3a ompenelisHe Ha HETHaTa
cToiiHocT Ha akTHBUTe Ha JloroBopHus (oHJ,
ChABPXKAIIA TPUHIUIHATE W METOJUTE 3a OIEHKa Ha
aKTUBUTE, KAKTO M CHUCTEMaTa 3a OpraHu3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 07.03.2022
2) Ilpu wW3YHMCIsIBaHETO HAa HETHATa CTOWHOCT Ha
AKTHBUTE C€ W3BBPIIBA M HAYUCIIABAHE HA JBIKAMHTE
BB3HAIPAKICHHS Ha YTIPABIABALIOTO APYKECTBO, KAKTO
W Ha JPYTH pasXxogd B CHOTBETCTBUE C HOPMATHBHHUTE
M3UCKBAHUS U CKIFOYCHUTE IOTOBOPH.

(4) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2., usm. — pew. om 31.10.2022 2.) B cTOMHOCTTa Ha aKTUBUTE
Cce BKIIOYBA CTOMHOCTTA Ha BCEKM €OUH OT

against prior determined amount. The order for periodic
purchase under an investment plan shall be for unlimited
period of time and when signing the order, the client shall
specify the amount which he intends to invest, the
regularity of the investment (monthly, once per each two
months or once per each three months) as well as the
monthly date for the regular investment. The minimal
amount of the regular investment shall be EUR 50.

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

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

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

13) (previous para. 8 — resolution dated 26.02.2013, previous
para. 9 — resolution dated 18.02.2015, previous para. 11 and
amended - resolution dated 07.07.2020) Additional
provisions and the updated conditions related to the sale
and the redemption of units of the Contractual Fund shall
be contained in Appendix, which is undivided part of these
Rules.

Article 24
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
(1) The net asset value of the Contractual Fund and the net
asset value per unit are calculated each business day and
within the terms and conditions set forth in the effective
law, these Rules, the Prospectus and the Valuation Rules
under para. 2 below. The net asset value of the assets of
the Contractual Fund shall be determined in BGN, after
which it shall be recalculated in euro according to the
fixing of the Bulgarian National Bank for the relevant day.

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

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

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
31.10.2022) The asset value shall include the value of each
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nputexxkaBanure or DOHAA aKTHBM MO OTYETa 3a
(DMHAHCOBOTO CBHCTOSHUE 3a JIeHS, KbM KOWTO ce
M3BBpIIBA OllcHKaTa. [Ipy mbpBOHAYATHO TTpHI0OUBaHE
(npu3HaBaHe) akTuBUTE Ha DOHJA CE OIICHSBAT IO IIcHA
Ha mnpupgoOuBaHe (T.e. CIpaBeIyIMBaTa CTOWHOCT Ha
JaJICHOTO WJIM TIOJYYEHO Bh3HATPAXKICHUE) WU TI0 APYT
METOJl Ha OIlcHsBaHe, mpensuiacH B [IpaBwiata 3a
orieHka. [locrenBanio oneHsIBaHe ce U3BBPIIBA 32 BCEKH
AKTHB, BKJIOYHTEIHO W 32 IMBPBOHAYAIHO TPHU3HATUTE
KBbM JIaTaTa Ha OLICHKATa, [0 P/l U HAYWH, IPEIBUICHU B
[IpaBunara 3a orieHKa, IpyU ClIa3BaHe HA U3UCKBAHMATA HA
HOPMAaTHBHHUTE aKTOBE, MEXKYHAPOIHUTE CTAHAAPTH U
MPaKTHKY, U YKka3aHusaTa Ha Komucusra, upes nmpuiarane
Ha CJICTHUTE METOIH:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CropaBemmBaTa CTOMHOCT Ha H3JaJACHUTE OT
PemryOnmka beirapust 1ieHHH KHMXa W WHCTPYMEHTH Ha
MMAPUYHUS [1a3ap, KaKTO U U3AaACHUTE OT IpyTa IbpKaBa
YJEeHKa WX OT TpeTa JgbpKaBa LEHHU KHUXA U
WHCTPYMEHTH Ha MapU4HUs Ma3ap, ThpryBaHU HA MecTa
3a THPrOBHs IIPU AKTHUBEH NIa3ap, C€ ONPEAEII:

a) IO IIeHa ,,KymyBa”~ TpH 3aTBapsiHE Ha ma3apa 3a JeHS,
KbM KOHTO Ce W3BBpIIBA OIICHKAaTa, oOOsABEHA B
CJICKTPOHHA CHCTeMa 3a [IEHOBa HH(OPMAITHS;

0) (nosa - pewr. om 26.02.2013 2., omm. — pew. om 31.10.2022
2.)

B) B CiIy4ail 4e 1a3apbT He padOTH B JIeHs, KbM KOHTO ce
M3BBPILIBA OLEHKATA - TI0 LieHa ,,KyIyBa” HpHU 3aTBapsHe
Ha Imasapa 3a MocieqHus paboTeH JeH, OO0sBeHa B
eJIEKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

I') B CJIydal ue IleHaTa, M3YUCIIeHa Ha OCHOBaTa Ha OyKBU
»a —,,B”, € OpyTHa, TS ce U3MOJ3Ba MPSKO 32 MPEOIEHKA.
[Ipu ycrnoBue ue IeHAaTa € YWCTa, HA OCHOBaTa Ha
JIUXBEHUTE XapaKTePUCTHUKHA TI0 TEPHOAUYHOCT U
paBHUIIE Ha JTUXBEHUTE KYIOHH, TS ce mpeoOpa3yBa B
OpyTHa ¥ CIie/] TOBa Ce M3IO0JI3Ba 32 MPEOICHKA;

1) TpA HEBB3MOKHOCT Ja C€ W3MOJ3BAT IpaBmiIaTa 1Mo
OykBu ,a” — B, ce Tpwiara MeTOAbT Ha

AUCKOHTUPAHUTC HCTHU IMapUYHU ITOTOIU.

3. (nosa - pewr. om 09.10.2017 2., usm. — pew. om 31.10.2022
2) CropaBemnuBaTa CTOWHOCT Ha aKOUM M TIPaBa,
JIOITyCHATH 10 WIX ThPIYBaHU HA PEryJIMpaH masap WUin
Ipyro MsCTO 3a ThproBusi B PemyOnmka bwarapus, ce
onpenens:

a) TI0 CpPEIHOTpPETETICHATa IIeHa Ha CKJIFOYECHUTE C TAX
CHENKU 3a JIeHs, KbM KOWTO Ce W3BBpIIBA OICHKATA,
o0siBeHa upe3 cHcTeMara 3a THPTOBHS WM B OOPCOBHS
OI0JIeTHH, aKO 00EMBT Ha CKIIOUEHHUTE C TAX CIACIKH 3a
geHs e "He mo-manbk oT 0.02 Ha cTOo OT 0OeMa Ha
CHOTBETHATA EMMCHS,

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

1. (repealed — resolution dated 31.10.2022)

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

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

b) (new - resolution dated 26.02.2013, repealed — resolution
dated 31.10.2022)

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

d) in case that the price, calculated on the grounds of letters
“a” — “c” is gross, it shall be used directly for revaluation.
If the price is net, on the grounds of the of the interest
characteristics on periodicity and level of the interest
coupons, it shall be transformed in gross and after that it

shall be used for revaluation;

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

3. (new — resolution dated 09.10.2017, amended — resolution
dated 31.10.2022) The fair value of shares and rights,
admitted to or traded on a regulated market or on another
trading place in the Republic of Bulgaria shall be
determined:

a) on the average weighted price of the transactions
contracted for the day, for which the valuation is
performed, announced via trade system or in the bulletin
of the exchange, if the volume of the day transactions
concluded with them is not less than 0.02 per cent of the
volume of the respective issue;
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0) ako He MOXKe J1a ce OTPEIENH IeHa 1o 0. ,,a” - IieHaTa
Ce OmpeeNns KaTo CpeTHOApUTMETHIHA Ha Hail-BUCOKaTa
IleHa ,,KyryBa” OT MOPBUYKUTE, KOUTO Ca BATUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJHpaHus Maszap 3a JICHs,
KBbM KOUTO ce W3BBHPINBA OIICHKATA, u
CpeQHOIIpeTeryieHaTa IleHa Ha CKJIIOYEHUTE CbhC
ChOTBETHUTE IICHHM KHIXKA CJCIKH 3a CBIIUS JICH.
enara ce onpezens o TO3M pej caMmo B Ciiydail, ue uma
CKIIIOYeHH CHEJIKH W TOJNaJICHH TOPhYKKM C IeHa
»KyIyBa”;

B) aKo He MOXe Ja ce Hpwioxu 0. ,,07, meHata Ha
aKIMUTe, ChOTBETHO HA MpaBaTa € CPeIHOINpETerIeHaTa
[IeHa Ha CKIIIOYEHUTE C TAX CICNKU 3a Hai-ONM3KUs JIeH,
3a KOHUTO MMa CKJIIOYCHH CHENKM mpe3 mociemanust 30-
THEBEH TMEePHOJ, NPEAXOXKIAN[ JIeHS, KbM KOWTO Ce
U3BBPIIBA OLIEHKaTa. B ciaywail ye B mpeaxomnus 30-
AHEBCH NCpUOoA € U3BBPUICHO YBCIIMUCHUC Ha KalluTajla
WM pa3lielisiHe Ha aKIMUTE HA EMUTEHTA WU € 00SBEHO
M3IJIAIAHeTO Ha JUBHUACHT, CPEIHOMpPETETIIeHaTa IIeHa
M0 M3PEUYCHHE ITBPBO CE KOPUTHPA ChC ChOTHOUICHUETO
Ha yBeJIMYCHHE Ha KalluTala, ChOTBETHO Ha pa3zeisiHe Ha
aKIMUTE WIN pa3Mepa Ha TUBUICHTA, aKO HAi-OJIM3KUAT
neH npe3 nocneaaus 30-1HEeBeH Mepuoj KbM J1aTtara Ha
OLICHKATa, 32 KOWTO MMa CKIIIOYCHU CHCIKH, € IMpeIu
JIEHSI, CITe/] KOMTO MPUTEXATEITUTE Ha aKI[UK HIMAT IPaBo
Jla y49acTBaT B YBEIMYEHHETO Ha KallUTalld, ChOTBETHO
JeHS Ha  pa3lieNisHeTO WM JIeHS, OT  KOMTO
MPUTCIKATCIIUTC HAa aKIITUXU HAMAT IIpaBO HA AUBUACHT.

4. (nosa - pew. om 09.10.2017 2.) IIpu HEBB3MOXKHOCT Ja ce
MIPUWIOXKAT HAYMHUTE 3a OIeHKa 1o T. 3, 0. ,,a”° — ,,B” 3a
JIaJIEHU aKlIMK, KaKTO U 3a aKI[MH, KOUTO HE CE€ ThpryBaT
Ha peryJiMpaHy Na3apyu WM APYTM MECTa 3a ThProBUs —
OLICHKaTa CE€ U3BbPILIBA IO CICIHUTE METOIH:

® METOJ Ha CHOTHOIICHHUETO II€HaA - neyajgba Ha

APY7KECTBA aHAJIO3H,
® MCTOJ Ha HECTHATa 0ajlaHCOBa CTOMHOCT Ha AKTHUBUTC,
® MCTOA HAa JMCKOHTUPAHUTE HETHU MMapUYIHU ITOTOLH.

Meroaute ce mnpuiaraT B IOCOYEHHUS IO-TOpE peEI.
Koraro gageH meron He MOKe Ja ObJlie M3IIOJ3BaH, CE
MpeMUHABa KbM cleABammms mocodeH. [Ipmiraranero Ha
JIaJICH METO/I CJIe[Ba Jia Ce apTyMEHTHUPA MOJIPOOHO, KaTo
ce 000CHOBE METOJMKAaTa 3a U3YMCJICHHME Ha IICHHUTE.
N30panuar MeToj ce mpuiara MOCACIOBATEIHO IPH
OIICHKATa HA ChOTBETHATA LICHHA KHHTIA.

5.1. (noea - pew. om 09.10.2017 2.) IIpu HEBB3MOKHOCT Aa
ce MpWIoXKaT HAaYMHKTE 3a OIleHKa 1o T. 3, 0. ,,a” 10 ,,B”
3a OTpejCliCHU TpaBa W3/aJCHH BHB BPB3Ka C EMUCHS
KOHBEPTHPYEMHU OOJIMTaIliy, TOCenBaliara oneHKka Ha
mpaBaTa C€ U3BBLPIIBA, KaKTO CjeaBa: II0 IICHa,
MpeICTaB/IsIBalllA pa3iiKaTa MKy IieHaTa (ompeaeieHa
CBITIACHO HAYMHHTE 3a OICHKA, TOCOYCHU B T. 3 - 4) Ha
CBIECTBYBAIIIUTe  aKIMM HAa  JIPYKECTBOTO U

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;

c) 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. (new — resolution dated 09.10.2017) 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;

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

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

5.1. (new - resolution dated 09.10.2017) If it is impossible the
methods of valuation pursuant to item 3, letters “a” to “c”
to be applied for certain rights issued in connection with
issue of convertible bonds, the next valuation of the rights
shall be performed, as follows: according to the price,
representing the difference between the price (determined
according to the valuation methods, pointed out in items 3

— 4) of the existing shares of the company and the issue
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e€MHMCHOHHATA CTOHMHOCT Ha KOHBEPTUPYEMUTE
oOyuranuy, yMHOXEHa 10 CHOTHOIIEHHETO Ha Opod
KOHBEPTHPYEMH OOJIUTAIMY B €ITHO MTPABO U KOPUTUPAHO
C KOHBEPCUOHHUS (haKTop.

5.2. (nosa - pew. om 09.10.2017 2.) OT naTara Ha 3alIMCBaHE
HAa KOHBEPTHpPYEMHUTE OONUraluu B pe3yiTaT Ha
yIpakKHSBaHE Ha MIpaBaTta JI0 laTaTa Ha perucTpUpaHe Ha
EMHCHATa KOHBEPTHPYEMH OOJIMTallMy W BITUCBAHETO U B
JIeTo3uTapHaTa WHCTUTYIHSI 3aITUCaHUTe
KOHBEPTHPYEMH OOJIUTaIlMH CE OTpa3sBaT KaTo B3eMaHe,
KoeTo ce QopMmupa Karo OpoAT Ha 3aluCcaHuTe
KOHBEPTHPYEMH OOJHTrallid CE YMHOXH ITI0 cymara OT
CTOMHOCTTA Ha €/IHO TPABO I10 MOCIIeHATA OLICHKA MPEeIN
3allMCBAHETO HAa  KOHBEPTHpPYEMHUTE  OOJHUraluy,
pasneneHa Ha Opost KOHBEPTHPYEMHU OOJUTAlU B €IHO
MPaBO U EMUCUOHHATA CTOWHOCT Ha €J{Ha KOHBEPTUpYyeMa
obomuranms. Ot  garara Ha  3amUcBaHe — Ha
KOHBEPTHpYEMHUTE  OONHMTanud, B  pe3yaTaT Ha
yIpaxXHsABaHEe Ha TpaBaTa JI0 JaTaTa Ha 3arJamjaHe Ha
€MHCHOHHATa MM CTOMHOCT BB3HHMKBA 3abJDKCHHUC Ha
JoroBopHust GOHI KbM IPY>KECTBOTO — EMHTEHT.

5.3. (nosa - pews. om 09.10.2017 2.) OT gaTtara Ha BIIHCBaHE
Ha HOBUTE KOHBEPTHPYEMH OOJIUTALMH B JETIO3UTApHATA
HWHCTUTYIUA OO0 JaTaTa Ha BBBCKIAHC 3a TbProBUA Ha
CHOTBETHOTO MSCTO 32 TBPrOBUs, KOHBEPTHPYEMHU
oOJNMranMu ce MNpU3HABAaT MO I[I€HA, W3YUCICHA II0
¢dbopmynaTa, chabppkaiia ce B [IpaBuiara 3a oleHka, Kato
32 KOHBEPTUPYEMHUTE OOJIMralliy Ce HAYKMCIISIBA U JINXBA
3a BCEKH JICH, ChIVIACHO MPOCIIEKTA HA EMHUCHSATA, a CIIe]]
BbBEXK/AHE 3a TBHPrOBUS Ha CBOTBETHOTO MSICTO 3a
THProOBUS Ha KOHBEPTHPYEMHU OOJIMralluy TOCIeBaIiaTa
MM OIICHKA C€ M3BBPINBA ChIIIACHO METOUTE 32 OLICHKA
Ha ICHHM KHWXa, JOMYyCHATH J0 WIM ThPryBaHU Ha
peryJMpaH rnasap Wi JIpyro MscTo 3a ThProBHsl.

5.4. (omm. — pewr. om 26.02.2013 2.)
5.5. (omm. — pew. om 26.02.2013 2.)
5.6. (omm. — pew. om 26.02.2013 2.)
6.1. (omm. — pew. om 26.02.2013 2.)
6.2. (omm. — pew. om 26.02.2013 2.)
6.3. (omm. — pew. om 26.02.2013 2.)
6.4. (omm. — pews. om 26.02.2013 2.)

7. (usm. — pewr. om 26.02.2013 2., usm. — pewr. om 31.10.2022
2.) CnpaBeyirBaTa CTOWHOCT Ha JSUIOBE HA KOJICKTHBHU
WHBECTUIIMOHHA CXEMH, TMOJlyYMJId pa3pelieHue 3a
W3BBPIIBAHE HA JCWHOCT ChIAdacHO JlupekTuBa
2009/65/EO na EBpomneiickus mapnameHT u Ha CbBera
W/WIM  Ha JIPYTH TPEANpUATHS 332  KOJICKTHBHO
nHBecTHpane mo wi. 38, am. 1, . 5 3AKUCIIIKH,
BKIIFOUUTEIIHO B CIy4YaWTe HAa BPEMEHHO CITUpaHE Ha
00paTHOTO W3KYITyBaHE, C€ OMpeAeNs MO TOCiIeqHaTa
o0OsiBeHa TeHa Ha 0OpaTHO W3KYIyBaHE 3a JICHS, KBM
KOHTO ce U3BbpIIBa OLIEHKaTa. B ciy4ail ye BpeMEeHHOTO

value of the convertible bonds, multiplied by the ratio of
the number of convertible bonds in one right and adjusted
by the conversion factor.

5.2. (new — resolution dated 09.10.2017) As of the date of the
subscription of the convertible bonds as a result of the
exercise of the rights till the registration of the issue of the
convertible bonds and its entering in the depository
institution the subscribed convertible bonds are reflected
as a receivable calculated by multiplication of the number
of subscribed convertible bonds with the amount of the
value of one right under the last valuation before the
subscription of the convertible bonds and divided to the
number of convertible bonds subject to one right and the
issue price of one convertible bond. As of the date of
subscription of the convertible bonds as a result of
exercising the rights until the date of payment of their issue
price, an obligation of the Contractual Fund to the issuing
company arises.

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

5.4. (repealed — resolution dated 26.02.2013)
5.5. (repealed — resolution dated 26.02.2013)
5.6. (repealed — resolution dated 26.02.2013)
6.1. (repealed — resolution dated 26.02.2013)
6.2. (repealed — resolution dated 26.02.2013)
6.3. (repealed — resolution dated 26.02.2013)
6.4. (repealed — resolution dated 26.02.2013)

7. (amended — resolution dated 26.02.2013, amended -
resolution dated 31.10.2022) The fair value of the units of
collective investment schemes which has authorization for
pursuit of business under Directive 2009/65/EC of the
European Parliament and of the Council and/or other
collective investment undertakings under Art. 38, para. 1,
item 5 ACISOCIUA, including in the cases of temporary
suspension of redemption, shall be determined under the
last announced redemption price for the day in respect of
which the valuation is performed. In case that the
temporary suspension of the redemption of units is for a
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cripade Ha oOpaTHOTO W3KYIyBaHE HA JSUIOBETE € 3a
repuo1 mo-aeJIer oT 30 gHM, TTOCiIeaBanaTa UM OIeHKa
Ce M3BBPINBA IO CIPABEAINUBA CTOHHOCT HA SIUH IS
ype3 MpwiaraHe Ha METOJa Ha HeTHara OajaHCcoBa
CTOMHOCT Ha aKTHUBUTE.

1.1, (omm. — pewr. om 26.02.2013 2.)

8. (usm. — pews. om 31.10.2022 2.) CipaBe yinBaTa CTOMHOCT
Ha o0JMranuu u Ipyra GOpMH Ha CEKIOPUTH3UPAH JIBJIT
(TBNTOBM TIEHHHW KHW)KA), JOITyCHATH JI0 WM THPTyBaHH
Ha PEryJupaH Ta3ap WM JIPYro MSCTO 33 ThPrOBHSI B
Peny6nuka bearapus, ce onpenens:

a) TI0 CpeIHOIpeTericHaTa IeHa Ha CKIIFOYCHHUTE C TAX
CHENKU 3a JICHS, KbM KOHTO Ce W3BBpIIBA OICHKATa,
o0sIBeHa 4pe3 CHUCTeMara 3a ThPrOBUS WM B OOPCOBHSA
OI0JIETHH, aKO 00EMBT Ha CKJIIOYEHHUTE C TIX CHEIKH 3a
TO3U JeH e He mo-ManbK oT 0,01 Ha cro oT obOeMa Ha
ChbOTBCTHATaA EMHCHUSI,

0) ako He MOXe J]a Ce OMpeAeNH IieHa 1o 0. ,,a”°, leHara
Ha OONWranmuuTe € CpeAHONpeTerieHara IIeHa Ha
CKITFOUEHHUTE C TAX CAEJKH 3a Hal-OIU3KHUs JeH, 32 KOWTO
MMa CKJIIOUYECHHM CIENKU Tipe3 mocieaHus 30-aHeBeH
MEpHoA, TMPEAXOXKIAIl JIeHI, KbM KOHUTO Ce H3BBPIIBA
OILICHKATA,;

B) B CJIy4aWTe, KOTaTo Ce OMNpeiaess CrpaBeijuBaTa
CTOMHOCT Ha OOJIUTAIlUK, TI0 KOUTO MPEJICTON TUIAIlaHe
Ha JIMXBa U MyOJIMKyBaHATA Ype3 CHCTEMATa 3a ThPrOBHUs
Wi B OOpCOBHUS OFOJICTHH IIeHa Ha CKJIFOYEHH C TAX
CICJIKM WM Ha IIeHa ,,KyIlyBa~ € HEeTHa, MocJieBamiaTa
olieHKa ce GopMupa, Karo KbM MyONHMKyBaHATA IIeHA Ce
npu0aBy JIBJDKUMHUS JMXBEH KYyINOH KbM JlaTaTa Ha
M3BBPIIBAHE HA OlICHKATA;

T') aKO HEe MOXKE J1a Ce OTpeIel IIeHa 110 pefa Ha 0. ,,a”7° —
,»0”, KAKTO W 32 OOJUTalii, KOUTO HE C€ ThpPryBaT Ha
peryiIupaHy Ia3apu Wi JPYTHd MecTa 3a ThPrOBUA -
OILICHKATa C€ M3BBPIIBA 110 METOAA Ha NUCKOHTUPAHUTE
HETHU MapUYHU MOTOLH.

9. (usm. — pewr. om 26.02.2013 2., usm. — pew. om 31.10.2022
2.) CnpaBenyiuBata CTOMHOCT Ha MPEXBBPISIEMH TBITOBU
LICHHUW KHW)Ka W WUHCTPYMEHTUM Ha NapU4yHusA nasap,
JIOITyCHATH J10 WJIK ThPTyBaHU Ha MECTA 3a ThPrOBUS, IPU
aKTHBEH I1a3ap, B Uy>KOMHA, C€ U3BBPIIBA;

9.1. 3a IECHHU KHWXXa, THPIYBaHHU Ha PEryJIMPaHu Ma3apH
U IpYTH MECTa 3a ThPTrOBHSL:

a) MO TOCJeNHa IIeHa Ha CKIII0YEHA C TAX CIeNIKa Ha
CHOTBETHMSI Ma3ap 3a JCHA, KbM KOMTO Ce H3BBHPILBA
OIICHKATA;

0) mpuU HEBB3MOXKHOCT Ja C€ TPHIOKH HAYMHBT 3a
OTcHKa TI0 OyKBa ,,a” OIlEHKaTa Ce M3BBHPINBA IO IICHA
,»KyIyBa” TIpH 3aTBapsiHE Ha Ma3apa 3a JeHs, KbM KOWTO
ce M3BBpIIBA OIIEHKAaTa, 00sSBEHA B CIEKTPOHHA CUCTEMa
3a IIeHOBa MH(pOPMAITUS Ha IIEHHN KHUXKA;

period longer than 30 days, their subsequent valuation is
effected at the fair value of one unit by application of the
method of the net asset balance value.

7.1. (repealed — resolution dated 26.02.2013)

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

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

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

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

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

9. (amended — resolution dated 26.02.2013, amended —
resolution dated 31.10.2022) The fair value of transferable
debt securities and money market instruments, admitted to
or traded on places for trading, on active market, abroad,
shall be performed:

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

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

b) in case the valuation method pursuant to letter “a” is not
applicable, the valuation shall be performed on “buy” price
at the closing of the market for the day in respect of which
the valuation is performed, announced in an electronic
system for price information of securities;
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B) NPH HEBB3MOXKHOCT J1a €€ TPHIOKH HAYMHBT 3a
olleHKa 1o OykBa ,0” OIleHKaTa ce W3BBPIIBA IIO0
MOCJIeHA [IeHAa Ha CKITIOYCHA C TAX CACIKa B PAMKHUTE Ha
nocnearus 30-IHEBEH MEePHOJ, MPEIXOXKIAI JCHS, KbM
KOMTO ce U3BBPIIIBA OLIEHKATA;

') B cIy4ail 4e 1ieHaTa Ha OOJHTraruuTe € N3YhclieHa Ha
OCHOBaTa Ha OpPYTHHM LIEHHW, TS C€ M3IOJI3Ba MPSIKO 3a
oreHkara. [Ipu ycioBue 4e 1ieHata Ha OOJHMIalMHTE €
M3YMCIICHAa HAa OCHOBAaTa Ha HETHH LIEHH, CHOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. (usm. — pew. om 26.02.2013 2.) akO HE MOXKE Ja Ce
ompenenu IieHa mo T. 9.1, 6. ,,2” — ,,B”, olleHKaTa Ha
INEHHUTE KHHXKa CC I/I3B’I:.leBa HpI/I CBOTBECTHO HpI/IHaFaHC
1.8,0.,".

10.1. (usm. — pew. om 26.02.2013 2.) CrpaBenmuBaTa
CTOWHOCT Ha JepWBAaTUBHU (UHAHCOBM WHCTPYMEHTH,
JIOIyCHATH 10 WIH THPIYBaHU Ha PETYIHUpaH Ia3ap WIH
IPYTO MSCTO 32 THPTOBUSA B bhirapus, ce ompenens mo
pema Ha T. 8, 0. ,,a” 1 ,,0”. CripaBeIMBaTa CTOHHOCT Ha
JIepUBATUBHU (PUHAHCOBU WHCTPYMEHTH, JOIYCHATH IO
WKW TbHpPryBaHWM Ha MECTa 3a THProBusdA, IpU AKTUBCH
masap, B 4y»kOMHa, ce U3BBPIIBA IO peAa Ha T. 9.1.

10.2. Tlpu HeBB3MOXHOCT na ce mpwioxku T. 10.1,
nocjeBaiaTa OleHKa Ha KOJ-OIIHH Ce OINpeAeis Io
merona Ha Black-Scholes, omenkara Ha myr-ommuu u
BapaHTH C€ W3BHPLIBA NPU CHOTBETHO IPHJIAaraHe Ha
Metona Ha Black-Scholes, a onenkara Ha Qroubpcu —
4pe3 mpuiarade Ha Gopmynara, nmocouena B [IpaBuiara
3a OICHKA.

10.3. ChopaBemnuBara CTOMHOCT Ha JCPUBATHBHU
(h)MHAHCOBU MHCTPYMEHTH, ThPI'YBaHU Ha U3BBHOOPCOBU
nmasapu, ce OormpeneNs o IeHa ,,KymyBa” Ha MapKeT-
MEHKBp NP 3aTBApsAHE HA Ma3apa B MocieHus paboTeH
JICH, TIPEIXO0X /Al JICHS Ha WM3BBPIIBAHE HA OIICHKATa.
[Ipu HEBB3MOKHOCT N1a OBJle MPHIOKEHO TOCOYEHOTO
MpaBWJIO, CHpaBe[JiiBaTa CTOWHOCT Ha  OIIIUH,
THPryBaHH U3BHHOOPCOBO CE OMpPEIes KaTo ¢e U3MOI3Ba
metonbT Ha Black-Scholes, BanmytHute dopybpau ce
OIICHSIBAT TIOCPEICTBOM (opMyJiaTa, ChIbpXKallla Ce B
[IpaBunaTta 3a OlEHKA, a APYruTe BHIOBE (DOPYBPAH —
MPH ChOTBETHO IMpHJIAraHe HAa METOIMTE 3a OLICHKAa Ha
¢rouspen.

11. (usm. — pewr. om 23.04.2012 2., usm. — pew. om 31.10.2022
2) CmpaBemmmBaTa CTOMHOCT Ha BIIOTOBETE B OaHKH,
MapuTe Ha Kaca M KpaTKOCPOYHUTE B3E€MaHUA CE
ompeens KbM JICHs Ha OLEHKAaTa, KaKTo CJe/IBa:

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

0) KpaTKOCPOYHHUTE B3eMaHHUS O€3 OMpENeIICH JTUXBEH
MPOIICHT HJIH JIOXOJI - IO ce0eCTONHOCT;

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

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

9.2. (amended — resolution dated 26.02.2013) if the price
under item 9.1, letters “a” to “c” may not be determined,
the valuation of the securities shall be effected by
respective application of item 8, letter “d”.

10.1. (amended — resolution dated 26.02.2013) 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 8, letters “a” — “b. The fair value of derivative
financial instruments admitted to trading or traded on
places for trading on active market, abroad, shall be
performed according to the procedure under item 9.1.

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

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

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

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

b) the short-term receivables without determined interest
rate or income — on cost price;
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B) KPaTKOCPOYHHUTE B3EMaHHWS C OIpPENEeNeH JIMXBEH
MIPOLIEHT I JTOXO]T - IO ce0eCTONHOCT.

12. TlocnenBamata OLEHKAa Ha HWHCTPYMEHTUTE Ha
Mapu4Husl Tas3ap, IOMyCHATH [0 WM THhPryBaHH Ha
perynmpa masap ce U3BbpIIBa 1o pefa Ha T. 9.1. Ako He
MOJXKE J1a C€ TIPUIIOKH PEIbT 3a OIEHKA IO MPEAXOTHOTO
M3peYeHne, KakTo M 3a MHCTPYMEHTHTE Ha MapHYHUS
masap, KOUTO HE ce ThpI'yBaT, OLIEHKATa ce M3BBPIIBA Ha
0aza HOMHHAIHA CTOWHOCT, HAaTpylmaHa JUXBa U
KaluTajaoBa mevanba/3aryba KbM MOMEHTa Ha OILCHKA,
KaTo METOJIMKAaTa 3a TIXHOTO U3UUCIISIBAHE CE OTpPENEis
B [IpaBuiara 3a oleHka.

13. (usm. — pews. om 31.10.2022 2.) PUHAHCOBHUTE aKTHBH,
JEHOMHUHUpAaHH B  4YyKJAEeCTpaHHa  BalyTa, Ce
NPEU3YUCISBAT B JIEBOBA PAaBHOCTOMHOCT, OIpeaeiieHa
[0 LEHTpaTHUs Kypc Ha bwirapckara HapoaHa GaHka,
BAJIMJIEH 32 JIEHsI, KbM KOMTO CE€ M3BBPILBA OIIEHKATA.

(5) (oon. — pews. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pew. om 31.10.2022 2.) CTOMHOCTTa HA MMACUBUTE
€ paBHa Ha cymara OT OalaHCOBHUTE CTOMHOCTH Ha
KPAaTKOCPOYHHUTE M JIBJITOCPOUYHUTE 3aIbJDKEHHUS II0
oTyeTa 3a (MHAHCOBOTO ChcTOsiHME Ha DOHA 3a JCHH,
KbM KOHTO C€ W3BBpIIBA OIIEHKATa. 3aJbJDKCHHATA,
JEHOMHUHUPAaHH BbB BalyTa, C€ H34YMCIISABAT 10
HEHTpAIHKS Kypc Ha Bhirapcka HaponHa 6aHKa, BaJHICH
3a JIeHsI, KbM KOMTO Ce M3BBpIIBA OIICHKATA.

(6) (oon. — pew. om 30.03.2012 2.) HeTHaTa CTOWHOCT Ha
akTuBUTE Ha J{orOBOpHUS (OHJ Ce M3YMCISABA, KATO OT
CTOWHOCTTA HA BCUYKW aKTHUBH, OIIEHEHH 110 pe/ia Ha ajl.
4 u IlpaBunaTta 3a oIleHKa, ce W3BaJd CTOMHOCTTa Ha
BCHUYKH TTaCUBH, U3UKCIIEHA CHIJIACHO all. S.

(7) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 31.10.2022
2.) HerHara cTOMHOCT Ha aKTUBUTE HA €JUH JIAJ € PaBHA
Ha HETHATa CTOMHOCT Ha akTHBHTE HAa DOHAA, U3UHCIICHA
CBIJIACHO MPEAXOIHUTE pasnopeadu, pa3ienena Ha Opos
Ha JsutoBeTe Ha DoHa B oOpalneHue B Kpas Ha JIeHs, KbM
KOWTO C€ U3BBPILBA OLEHKATA.

(8) (usm. — pews. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. — pewr. om 16.11.2018 2., usm. — pews. om 07.03.2022
2) Bceku paboreH neH YNpaBisSBaIIOTO JPYKECTBO
M3YHUCIIIBa EMUCHOHHATA CTOMHOCT U I[CHAaTa Ha 00paTHO
H3KYITyBaHC Ha ASAJIOBETC Ha (DOHI[a nru HY6J'H/IKyBa oo
IIOCOYCHUA B HpocneKTa Ha4YMH.

(9) Ilpm HECHOTBETCTBHE HA TOPHHUTE QJIWHEH C
MOCIICABAIIY TPOMEHHN B HOPMATHUBHUTE aKTOBE, KaCaCIIH
OTIpE/IETITHETO Ha HETHaTa CTOMHOCT Ha aKTUBHUTE Ha
JloroBopHust (GOHJ, ce TpHIaraT HOBHTE HOPMATHBHH
pasmopendy OT BIW3aHETO UM B cwiia. B Te3u ciydan
YnupaBnsBanoro ApykecTBO npuBexna [IpaBmimata Ha
®oHJ1a B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHHU B Hal-
KpaTKHUs pa3yMeH CPOK.

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

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

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

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

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

(7) (amended — resolution dated 30.03.2012, amended —
resolution dated 31.10.2022) The net asset value per unit is
equal to the net asset value of the Fund calculated on the
grounds of the previous provisions divided by the number
of outstanding units of the Fund at the end of the day in
respect of which the valuation is performed.

(8) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
16.11.2018, amended — resolution dated 07.03.2022) Each
business day the Management Company shall calculate the
units issue value and the units’ redemption price of the
Fund and shall publish them in the way indicated in the
Prospectus.

(9) In case of any discrepancies of the above paragraphs
with future amendments of the legislation related to the
determination of the net asset value of the Contractual
Fund, the new legal provisions shall apply from their entry
into force. In such cases the Management Company shall
update the Rules of the Fund in compliance with the
legislative amendments within the shortest reasonable
term.
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Ynen 25
Ycnosus u peo 3a epemenno cnupane na oopamuomo
U3KYNYy8aHe

(1) Mo pemenne Ha VYIpaBIABaIIOTO APYXKECTBO
JToroBopHHSAT (hOH] MOYKE BPEMEHHO J1a CIIpe 00paTHOTO
U3KYITyBaHEe Ha CBOWTE JISUIOBE CAMO B HM3KIIOYHTEIHH
Ccllydad, ako 00CTOATENICTBATA TO HajlaraT U CIIMPAHETO €
OIPABJIaHO C OTJIE/l Ha HHTEPECHUTE Ha MPUTESKATEINTE Ha
JSTIOBE, BKJIIOYMTEITHO B CIICHUTE CITyYaH:

1. xoraTo Ha peryJimpaH mas3ap, Ha Koo mosede ot 20 Ha
CTO OT akTuBHUTE Ha J[oroBOpHUS POHA Ce KOTUPAT HIIH
TBPryBaT, CKJIIOYBAHETO Ha CHACIKH € IpeKpaTeHo,
CTIPSTHO HMJTH € MOJTOKEHO Ha O'PaHMYCHHUS — 32 CpPOKa Ha
CIIMPAHETO, VI OTPAHUYABAHETO;

2. KOraro He MOrar jJa OBJaT OLEHEHH MPaBUIIHO
aKTHUBUTE WM mnacuBute Ha JloroBopHus GOHI WM
YupaBisBaIioTo APyKECTBO HE MOKE Ja Ce Pa3lopekaa
c aktuBuTe Ha DoHma, Oe3 Ja yBpeaM MHTEPECUTE Ha
MPUTEKATCIUTE Ha JSUIOBE — 3a CPOK JIOKATO Tpae
HEBB3MOKHOCTTA;

3. (usm. — pew. om 30.03.2012 2.) ipu B3eMaHe Ha PEIICHUE
3a MpeKpaTsIBaHe WU MpeodpazyBaHe upe3 CIUBaHE WU
BiMBaHe Ha JloroBopHUs GOHI NIPY YCIOBHATA U 110 Pelia
Ha riaBa yetnpuHaeceta ot 3JKMCIIIKH - 3a cpok ot
MOMEHTa Ha B3€MaHE Ha pelleHHe 3a MPEeKpaTIBaHe WK
npeoOpasyBane Ha @®oHma — 10 NPUKIIOYBAHE HA
npome/ypara;

4. (omm. — pewr. om 26.02.2013 2.)

5. (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. — pew. om 14.12.2017 2.) B ciiy4ail Ha pa3BaJisIHE Ha
Joropopa ¢ Jlenosurtapss nopagd BHHOBHO HETOBO
IIOBEJICHUE, OTHEMAHE HA JIMIEH3a My 3a JEHHOCT WIIHU
HajaraHe Ha JpYyrd OTrpaHMYEHUs Ha JAEWHOCTTa My,
KOUTO IpaBAT HEBB3MOXXHO  H3IBJIHEHUETO  Ha
3abJDKEHUATA MY 110 I0IOBOpA 3a JEIO3UTAPHU YCIIYTH
WJIYM MOTraT Aa yBPEIAT UHTEPECUTE Ha IIPUTEKATEIUTE Ha
nsutoe Ha PoHAA — 38 MUHUMAJIHHS HE00XOIUM CPOK, HO
HE TIOBeYEe OT 2 Mecela.

(2) VYmpaBnsBamoto JpYKECTBO He3a0aBHO CIHpPa
npoaaxOaTa Ha JAAJOBE, B Cly4dal 4Ye BpPEMEHHO €
HPEYCTaHOBEHO OOpPaTHOTO M3KYyNyBaHE Ha JSUIOBE Ha
Horosopuus GoHn. B Te3u cinydyan mpekpaTsiBaHETO Ha
nyOJIMYHOTO TpeajiaraHe € 3a CpoKa Ha BPEMEHHOTO
cripaHe Ha OOpPaTHOTO W3KyNyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOMTO € yIBJDKEH CPOKBT Ha BPEMEHHOTO
crMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JSJIOBE.

(3) (usm. — pew. om 19.12.2016 2.) IlopbukuTe, NOAAACHH
ClIel TIOCICTHOTO OOsSBSBaHE HA IleHATa Ha OOpaTHO
M3KYIyBaHEe TpEAM HadaJlHaTa JaTa Ha CpOKa Ha
BPEMEHHOTO CIUpaHe, HE ce HM3IBIHSABAT.
YpaBisBaioTo APYKECTBO BbH3CTAHOBSIBA CYMHTE Ha

Article 25
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

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

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

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

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

4. (repealed — resolution dated 26.02.2013)

5. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017) in case of a termination of the contract with the
Custodian due to default of the latter, or revocation of its
license or imposing of other restrictions to its activities,
which lead to impossibility to implement its obligations
pursuant to the custody agreement or may damage the
interests of the unit holders of the Fund — for the minimum
necessary period of time, but not more than 2 months.

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

(3) (amended — resolution dated 19.12.2016) The orders,
submitted after the last announcement of the redemption
price before the initial date of the term of the suspension,
shall not be executed. The Managed Company shall restore
the sums to the investors, submitted units purchase orders,
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WHBECTUTOPHTE, TIOAATH OPHYKH 32 MOKYITKa Ha JISUIOBE,
rmo OaHKOBaTa WM CMETKa JO Kpas Ha paOOTHHUS JCH,
clieABall IeHs, B KOWTO € B3ETO PeLICHUE 3a CIIUPaHe Ha
EMUTHPAHETO Ha JISUIOBE.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2, usm. — pew. om 19.12.2016 2) YmupapisBauoTo
JpY’KECTBO yBeJOMSiBa 3a CHHpPAaHETO Ha OOpPaTHOTO
n3KymyBane KoMucusita W ChOTBETHHTE KOMIETEHTHH
OpTraHd Ha BCUYKHU JBP)KaBU WICHKH, B KOUTO Tpejuiara
nsmopere Ha @oHzma (ako WMa TakuBa), KakTo H
Jeno3urtapsi, 10 Kpast Ha pabOTHHS JICH, a IPUTEKATEINUTE
Ha [ISJI0BE - 4Ype3 OIOBECTSABAaHE Ha pEIIeHHETO 3a
cIMpaHe Ha 00paTHOTO M3KYITyBaHE 10 HAYWHA, TOCOYCH
B IIpocnekra. B ciyyail e ce Hajara yJabJDKaBaHe Ha
CpOKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO
W3KYITyBaHE Ha JISUIOBE, YTIPABISABAIIOTO PYKECTBO
yBegomsiBa Komucusita u Jlemo3utaps He MO-KHCHO OT 7
TTHY TIpeId U3THYAHETO Ha ITPBOHAYAIHO OMpeeTICHIS
CPOK. AKO CPOKBT Ha CIIHPAHETO € MO-KPaTbK OT celeM
JHH, BKJIIOUYUTETHO B CIIly4yaWTe, KOrato OOpaTHOTO
W3KyIyBaHe € OWIO CIOPSHO TOpaAH TEXHUYECKH
MPUYUHN, YTPaBISABAIOTO JAPYKECTBO  HM3BBPIIBA
YBEJIOMJICHHUSTA 110 MPEAXOAHOTO U3PEUCHHUE A0 Kpas Ha
paboTHUS JIeH, TNpenxokiaml jgaraTa, Ha KOATO €
TpsiOBaso fa OBb/I€ MOTHOBEHO 00PAaTHOTO M3KYITyBaHe.

(5) OOparHOTO WH3KymyBaHe ce Bb30OHOBSBAa OT
YpapisBaoTo JIPYXKECTBO C M3THYAHETO Ha CpOKa,
ONpPE/CICH B PEIICHUETO 3a CIUpaHe Ha OOpaTHOTO
M3KYITyBaHe, CHOTBETHO B PEIICHUETO 3a yIbJDKaBaHE
CpOKa Ha choupaHe Ha OOpPaTHOTO H3KYIyBaHE.
YBeZI0MsBaHETO 332 Bb30OHOBSBaHE CE€ U3BBPIIIBA 10 Pejia
Ha an. 4. EMUCHOHHATa CTOMHOCT W IleHaTa Ha 00paTHO
W3KYITyBaHE CJieJ] BB30OHOBABaHE Ha OOpPaTHOTO
M3KyIlyBaHe TpsOBa Ja ObJaT oOOsBEHH B JICHS,
MpeIX0X/1al] Bb30OHOBSIBAHETO.

Ynen 26
Peunsecmupane na ooxooa na @onoa
(1) [HoroBopuusat ¢oHA He pasmpeaens T0XO/,
BKJIFOUMTEIIHO  J0XOJa ChIJIACHO  3aBEPEHHUS  OT

pErUCTpUpaH OJUTOP TONUIEH ()UHAHCOB OTYET Ha
®doHpa, MeXly IPUTEKATETUTE HA HETOBUTE JSUIOBE.

(2) YnpaBnaBamoTo Ipy>KECTBO pEMHBECTHPA JOX0a Ha
Horoopuus (hoHp 110 ait. 1 B Heroeara JIHHOCT ¢ OrJIe
HapacTBaHE Ha HETHaTa CTOMHOCT Ha AaKTHBHUTE Ha
®doHna, B MHTEpPEC HA IMPUTEXKATETUTE HA JAJIOBE OT
donna.

(3) PeunBectupanero Ha J0X0lla C€ U3BHPIIBA B
CHOTBETCTBUE C WHBECTHIIMOHHUTE LEIH, CTPATCTHH,
MOJIMTHKA W orpaHndeHns Ha PoHJa, MPU OTUUTAHE Ha
KOHKpPETHHTE TMa3apHU YCJIOBHS WM TPH CHa3BaHe Ha
3aKOHa, yKazaHusAta Ha Kommcusatra W BBTPEIIHUTE
aktoBe Ha DoHpa.

PA3JEJI 111

on their bank account till the end of the business day, after
the day of taking the resolution for suspension of the
redemption of units.

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

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

Article 26
Reinvestment of the Fund’s income

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

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

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

SECTION Il
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ITPABA HA ITIPUTEKXATEJIUTE HA JAJIOBE

Ynen 27
Ilpasa na uneecmumopume 6v6 @onoa
(0on. — pew. om 16.11.2018 2.)

Bceexku nsam1 ma JloroBopHus (GoHI gaBa CIIETHHUTE IpaBa
Ha CBOSI IPUTEKATE:

1. mpaBo Ha 0OpaTHO U3KYITyBaHE Ha jeiia oT JloroBopHus
dhongm;

2. IpaBo Ha JMKBHAAIIOHHA KBOTA;
3. mpaBo Ha HHPOPMALHS;

4. mpaBo Ha MMOIaBaHe Ha XKanoa.

Ynen 28
Ilpaeo na o6pammno uzkynyeame

(1) (usm. — pews. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — peut. om 07.03.2022 2., oon. — pewsr. om 31.10.2022
2.) Bcexn naBectutop BbB POHIA UMA MPABO IO BCSIKO
BpEME B paMKHTE Ha pabOTHUTE THH U Bpeme, HO He To-
KbCHO OT 17:00 yaca, na ¥cka MpUTEKaBAHUTE OT HETO
nsoBe Jla ObaaT u3kyneHH oOpatHo oT DoHpma mpu
ycloBuATa, npeasuacHu B Te3u Ilpasuna u IIpocnexra,
OCBEH KOraTo O0paTHOTO W3KyIlyBaHE € CIpSHO B
NpeABUACHUTE B 3aKOHA WX B Te3u [IpaBuina ciyyau.

(2) Uckaneto 3a 00paTHO U3KYITyBaHE MOXKE /1a C€ OTHAcA
3a 4aCT WKW 3a BCHYKU IIPUTCIKABAHU OT MHBECTUTOpA
TSUTOBE.

(3) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2.) OBpaTHOTO M3KYIyBaHE Ha JSIIOBETE CE U3BBPIIBA 10
1leHa, paBHa Ha HETHATA CTOMHOCT HA aKTUBUTE HA €IUH
asi1. TIpu u31a/1eH yacTuyeH Jsu1 00paTHOTO U3KYITyBaHe
Ce M3BBPIIBA 110 I[[EHA, PaBHA Ha HETHAaTa CTOWHOCT Ha
aKTUBHTE HA €IMH JIsJI, YMHOXK€EHA 10 YacTTa OT €IUH LIS
JISLUT, IPUTEKABAHA OT HHBECTHUTOPA.

(4) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 07.03.2022
2.) IloppuknTe 3a OOpaTHO W3KYITyBaHE HA ISJIOBE Ce
W3IBJIHABAT OOMYAWHO /O Kpas Ha pabOTHHUS [ICH,
CIIe/IBAIl JaTaTa Ha IOJaBaHe Ha MOpPbYKaTa, HO HE MO-
KBCHO OT JIECET JHM OT IOJaBaHETO Ha IOpbYKaTa, 110
mbpBaTa I€Ha Ha OOpaTHO M3KyIyBaHe, OOsSBEHA CIIe[
JIeHs Ha [0JaBaHe Ha MMOPbhYKaTa.

Ynen 29
Ilpaso na nuxeudayuonna keoma

Bceku nHBECTHTOP MMa MIPaBO HA YaCcT OT UMYIIIECTBOTO
Ha doHpa mpu HeropaTra JMKBUIAIWSA, CHOTBETHA Ha
MPUTEKaBAaHUTE OT HETO JSIOBE.

Ynen 30
Ilpaso na ungpopmayusn

Bcekn wHBecTHTOp WMa TpaBo Ha HMH(opMmanus,
chabprkaa ce B [Ipocrexra v nepuogAMYHUTE OTYETH Ha

UNIT HOLDERS RIGHTS

Article 27
Rights the Fund’s investors
(supplemented — resolution dated 16.11.2018)

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

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

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

4. right for submission of a complaint.

Article 28
Right to redemption

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

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

(3) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022) The redemption of the units
shall be performed against price, equal to the net asset
value of one unit. In respect of an issued fractional unit the
redemption shall be made against a price, equal to the net
asset value of one unit multiplied by the fraction of one
whole unit held by the investor.

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

Article 29
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 30
Right of information

Each investor has the right to have the information
contained in the Prospectus and the periodical reports of
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JloroBopaust ¢GoHA, KaKTO W Ha Jpyra IyoJndHa
nHpopmarus orHocHO DoHA.

Ynen 30a
Ilpaeo na nooasane na >canoa
(no6 — pewtr. om 16.11.2018 2.)

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

PA3JEJ IV
OPI'AHM3ALUA U YIIPABJIEHUE HA ®OHIA

Ynen 31
Obuu paznopedou

(D YnpaisBamoTo JIPY’KECTBO Oopranusupa
HoroBopuaus ¢hoHx kato npuema HacTtosmwute [IpaBmna,
IIpocniekra, IlpaBunata 3a oneHka, IIpaBunara 3a
ylpaBiicHHE Ha pUCKa U APYTH aKTOBE, HEOOXOIMMH 32
HErOBOTO YCTPOHCTBO M (PyHKIIMOHHpaHE, TOJaBa
3asiBIICHUE 32 M3JaBaHe Ha pa3pemieHue ot Komucusra 3a
opranu3auus U ynpasieHue Ha PoHAa U OCHIIECTBSBA
JPYTH TI0/IOOHU OPraHUu3allMOHHU JIeHCTBUS.

(2) YnpaBnsBaoTo ApYyKeCTBO ynpasisiBa JJoroBopHus
($oHI KaTo B3eMa HEOOXOAMMUTE PELICHMS, CBBP3aHHU C
Herosara OpraHu3aIys, (dyHKIMOHUpaHE u
MpekpatsBaHe. PeleHusaTa Mo NpeaxoaHOTO U3pEUYECHUE
ce B3eMaT OT YIpaBUTEIHMS CHBET Ha YIPAaBIABAIIOTO
JPY>KECTBO, a B CIly4auTe, MPEIBUICHN B HETOBUS YCTaB,
Te3U pelieHus ce ono0psaBaT oT HagzopHus chBer.

(3) MHBECTUIIMOHHUTE pEIIEHUs] OTHOCHO aKTHBUTE Ha
Joroopaus ¢GOHJ C€ B3eMaT OT WHBECTHUIIMOHHUS
KOHCYJITAHT Ha Y PaBIsBaILLIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Perienusita mo an. 2,
CBbP3aHM C TEKYIIOTO OIIEPAaTUBHO YIPABICHUE HA
®oHpa, ce B3UMAT OT [ 1aBHUS M3NBJIHUTEIEH AUPEKTOD
n oT M3nbnHWUTENHHMA IUPEKTOp Ha YTpaBiIsBaIIOTO
JIPYXKECTBO.

Ynen 32
Ilpeocmasumencmeo na @onoa
(usm. — pewr. om 30.03.2012 2.)

JoroBopauAat (oHA ce mpencTaBisiBa Mpea TPETH JUIa
oT JIAIATA, MIPEICTABIISIBAIIN YmpaBisBamnoro
JIPYXKECTBO, KOUTO JCHCTBAT OT UMETO U 3a CMETKa Ha
®onpa.

Ynen 33
Pvkosoonu npunyunu na ynpaenenue na @onoa.
Jvaacuma epusica

(1) (usm. — pews. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2.) YHpaBiasBamioTo IPYKECTBO € JUTBXKHO Ja MoJjara

the Contractual Fund, as well as of other public
information regarding the Fund.

Article 30a
Right for submission of a complaint
(new — resolution dated 16.11.2018)

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

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE FUND

Article 31
General provisions

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

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

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

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

Article 32
Representation of the Fund
(amended — resolution dated 30.03.2012)

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

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

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016) The Management Company
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rprwkata Ha J00bBp TBHProBell, Ja OCHIICCTBIBA
3a1bJDKEHUATA cH YeCTHO, CITPaBEJINBO,
mpo(eCHOHATHO, HE3aBUCUMO U €AMHCTBEHO B MHTEPEC
Ha KOJICKTUBHUTE WHBECTUIIMOHHH CXEMH, KOHTO
yopaBisiBa, © Ha  HWHTETpUTETa Ha  Tas3apa.
YIpaBiasgBamoTo IpPYKECTBO € IIHKHO Ja Hu30sATBa
KOH(JIMKT HAa WHTEPECH, & KOTraTo HE MOXe Ja Obie
n30erxar, Ia  TapaHTHpa, e KOJIEKTUBHUTE
WHBECTHIIMOHHHU CXEMH, KOUTO yIIPaBIIsABa, Ca TPETUPaAHU
CIIpaBEJIUBO.

(2) (usm. — pewr. om 30.03.2012 2) YTUpaBiasABAIIOTO
JPY/KECTBO € JUTHKHO JIa:

a) TpeTHpa CIpaBe/UIMBO NMPUTEKATEIUTE Ha JsJIOBE Ha
@doHJa, KaKTO W HAa BCHUYKM YIIPaBIABAHU OT HErO
KOJICKTUBHY MHBECTULIMOHHU CXEMH;

0) TapaHTHpa  paBHOCTOWHO  TpeTHpaHe  Ha
MPUTEKATETUTE HA AAJIOBE, KATO HE MOXE Ja MOCTaBs
MHTEPECHUTE Ha KOATO M J1a € TpyIa OT MPHUTESKATENN Ha
JSIOBE HaJl MHTEPECHUTE Ha JIpyra IpyIa OT HPUTEKATEITH
Ha JISJI0BE;

B) npujiara noaXoasaiiy MmoJIUuTHKU U IMPouCaypu, UMalin
3a IeN Ja MNPeloTBPaTAT 3JI0yNoTpeOH, 3a KOHWTO
OCHOBATEIIHO MOXKE Ja c€ OYakBa, 4Ye IIe 3acerHaT
CTaOMJIHOCTTA U MHTETPUTETA Ha Ta3apa;

T') U3M0JI3Ba 3aKOHOCHOOPA3HH, CIIPABEUINBH, MTPABIITHU
Y TIPO3padHu IIEHOBU MOJIEIM W CHCTEMH 3a OlCHSIBaHE
Ha PoHIa, TaKa Yye Ja Cra3Ba 3aJbJDKCHUETO 3a JCHCTBHE
B Hal-IOOPHS MHTEPEC Ha MPUTEKATEIUTE Ha JSUIOBE;

J) W3BBpIIBA JEWHOCTTA CH TI0 HAYHWH, KOUTO IIe
MPEAOTBPATH HAYUCIIABAHETO HA WM3JIMINHU Pa3XxoId 3a
®DoH/1a ¥ HA IPUTEKATEIIUTE HA JSUIOBETE MY,

€) TOJOXH ABDKUMATa TpWka Npu u3bopa U Ipu
TEKYIIUsI MOHUTOPUHT Ha MHBECTHIIMUTE, KOWTO BUHATH
TpsiOBa Ja € B Hal-moOBp wuHTepec Ha DoHma u
MIPUTEKATEITUTE HA JIJIOBETE MY;

) OCUTYPH M3ITBJIHEHUETO Ha IEHHOCTTA CH C HYXHHTE
3HaHWsI U pa3dupaHe BHB BPB3Ka C aKTUBHUTE, B KOHWTO
MHBECTUPAT KOJICKTUBHUTE WHBECTULUUOHHU CXEMH,
YIPABIIABaHU OT HETO.

(3) (usm. — pews. om 30.03.2012 2) YTpaBiIsABAIIOTO
JPY)KECTBO  JIeWCTBA  YECTHO,  CIPaBEIUIMBO U
nmpo(eCHOHaTHO CBhITIACHO HAW-100pUs WHTEpec Ha
doHga u He TpsAOBa BBHB BpB3KA C JICHHOCTUTE IIO
YIIPaBJICHUE U AJAMUHUCTPUPAHE HA WHBECTULIUUTE HA
doHja na IIana WM 1mojiyyaBa Takca Wi KOMHCHOHA,
WM Ja TPeJOoCTaBs WU TMOoJyyaBa HEMapU4yHU o0iary,
OCBEH NpH cra3BaHe Ha 9. 138, ain. 1 ot Hapemba Ne 44.

(4) (noea — pew. om 30.03.2012 2) YTpaBIsABAILOTO
Ipy’KecTBO JAelcTBa B Hal-noOBbp mHTepec Ha DoHna,
KOI'aTO U3I'bJIHSBA PELICHUS 3a CAEIKU OT UMETO MYy WU
Bb3J1ara Ha APYI'U JIULA U3IIBIHEHUETO HAa IOPBYKU IPH
yhnpaBjieHHEe Ha mopTdeina My, KaTo 3a Leira

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

(2) (amended - resolution dated 30.03.2012) The

Management Company shall be obliged to:

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

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

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

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

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

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

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

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

(4) (new — resolution dated 30.03.2012) The Management
Company acts in the best interest of the Fund as it executes
on behalf of the Fund the decisions regarding deals or
assigns to other persons the execution of orders in the
course of management of its portfolio, as for that purpose

35



VYnpaBngBamoTo  APYXKECTBO IpeANpHeMa  BCUUYKHU
pa3yMHH NEHCTBHUS Aa TOIYYH BB3MOXKHO Hal-mOOpus
pesynrar 3a doHja, KaTo ce B3eMaT IPEABU] LICHATA,
pa3xoauTe, CPOKBT, BEPOSTHOCTTa OT W3MIBIHEHHE WU
CETBJIIMEHT, 00EMBT M BUABT Ha MOPHUYKATA MU BCIKO
IOpyro OOCTOSITENCTBO, CBBP3aHO C H3IIBIHEHHUETO Ha
MopBhYKaTa.

(5) (noea — pew. om 30.03.2012 2.) YIpaBIsABAILOTO
IpYy’KeCTBO MpHeMa U Ipuiara epeKTUBHU HOJIUTUKU U
MpaBUiIa 3a Clla3BaHe Ha 3aIBJDKCHUETO MO al. 4, Karo
npreMa U U3IIbIHIBA TOJIUTHKA, KOSITO Aa MY [TO3BOJIH /12
MOJTyYH Hali-100Bp pesynTar 3a PoHJa B ChOTBETCTBHE C
an. 4 u ceriacHo wi. 133 u 134 ot Hapenba Ne 44,
VYnpasnsBamoTo JPY>KECTBO NpeaoCTaBs Ha
NPUTEKATETIUTE Ha [SUIOBE MOAXOAALIa HHGOPMALUs
OTHOCHO YyCTaHOBEHAaTa IIOJIUTHKA [0 MNPEIXOAHOTO
W3peUeHHEe W 3a NPOMEHUTE B Hes, cJleaud 3a
e(eKTUBHOCTTA M U S TPEPas3TIekaa eKEeroTHO WU MPH
HEOO0XOIUMOCT OT IPOMEHH B Hesl.

(6) (noea — pew. om 30.03.2012 2) YTpaBIsABAIIOTO
IpY’KECTBO,  WICHOBETE HAa  YNpaBUTCIHHTE U
KOHTPOJIHUTE MYy OpPTaHH, KaKTO U JAPYTUTE JIUIA, KOUTO
paboraT TO JOroBOp 3a HEro, He Morar na
pasnpocTpaHsBaT HemyOnnuHa nHpopmanus 3a Douja,
BKJIFOUMTEIIHO M CJIe[l Karo IIpecTaHaT Ja 3aemar
CHOTBETHATA JUTBKHOCT, JI0 IyOJIMYHOTO OIIOBECTSIBAHE
Ha CBHOTBETHOTO 00CTOSITEIICTBO, CBIJIACHO
MPUIOKUMHUTE HOPMATUBHH Pa3IIOpPEI0H.

Ynen 34
@Dyukyuu no ynpasnenue na Q@onoa

(1) YnpaBnaBamoTo Apy>KeCTBO € JUIBKHO Aa yIpaBisiBa
neiiHoctTa Ha POHAA, KaTO U3BBPILIBA:

1. HabupaHe Ha MapUYHH CPEACTBA UYpe3 IyOIHMYHO
npeuiaraie Ha asiioBe (mpozaxo6a Ha asuioe Ha PoHpa);

2. (usm. — pew. om 26.02.2013 2) VHBECTHpaHE Ha
HaOpaHWTE MApUIHU CPEACTBA B IBJTOBH IICHHU KHIDKA U
IpYTH JONYCTUMH JIUKBUIAHM (UHAHCOBU AaKTHBH,
BKJIFOUUTEITHO NHCTPYMEHTH C (PUKCHpaHa IOXOIHOCT;

3. oOpaTHO M3KymnyBaHe Ha JisuioBeTe Ha DoHya.

(2) (usm. — pews. om 07.07.2020 2.) VYmpaBasABaIIoTO
JpY>KECTBO MpPOJaBa M M3KyIyBa OOpaTHO JSUIOBETE Ha
Horosopuus ¢onx. JeiiHoctra 1o npoaax0a u o0paTHO
W3KyIyBaHEe Ha JISUIOBE MOXE Jla C€ W3BBPIIBA OT
VYrpaBnaBamoTo APYKECTBO MPSIKO MM TO MOXKE Ja
BB3JI0’KH U3BBPILIBAHETO I HA TPETO JHLE (AUCTPUOYTOD)
0 CWJIaTa Ha JOTOBOP, CKIIOYEH C AUCTPHUOYyTOpa.

(3) (usm. — pewr. om 30.03.2012 2., oon. — pewr. om 24.02.2014
2) OyHkuuute Ha YIPaBIABAIIOTO APYXKECTBO IO
WHBECTHpaHe Ha HaOpaHWTe MAapUYHM CPEJICTBA
BKJIIOYBAT aHAIM3 Ha TIa3apa HAa  (HUHAHCOBU
WHCTPYMEHTH, (hopMUpaHe Ha mopTdein oT GUHAHCOBU
WHCTPYMEHTH W JpPYTH JHUKBUIHM (UHAHCOBH aKTHBH,

the Management Company undertakes all reasonable
actions aimed at achieving the best possible result for the
Fund, taking into account the price, expenses, term, the
possibility for execution and settlement, the volume or
type of the order or any other circumstance related to the
execution of the order.

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

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

Article 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. (amended — resolution dated 26.02.2013) investment of the
monetary resources raised in debt securities and other
admissible liquid financial assets, including fixed income
securities;

3. redemption of the Fund’s units.

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

(3) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 24.02.2014) The functions of the
Management Company about investment of the monetary
resources raised include financial instruments market
analysis, building of portfolio of financial instruments and
other liquid financial assets, revision of the portfolio built
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peBn3us Ha QopMmMHupaHUs TOPTQEHnT M OIeHKa Ha
HeroBata edektuBHOocT. Ilpm ochimecTBiBane Ha
JeHOCTTa cH YTPaBIABAILIOTO JPYKeCTBO (opMmupa
WHBECTUIIMOHHM DPEUICHUS W TH HW3IIBJIHSIBA WM JaBa
HapeKTaHus 3a TSIXHOTO U3ITBIHCHNE Ha
YITBITHOMOIIIEHUTE OT HEr0 WHBECTHIIMOHHH ITOCPEIHUIIN
MpU Clla3BaHe Ha M3UCKBaHUATA Ha wi. 87, am. 2 oT
3AKUCAIIKU.

(4) (usm. — pewr. om 24.02.2014 2.) TIpu OCBIIECTBIBAaHE HA
nedHocTTa To an. 1 YmpaBusiBamoTo JIpy>KeCTBO
m3uncnsia HCA Ha equH As1, eMUCHUOHHATA CTOMHOCT U
IleHaTa Ha oOpaTHO M3KyIyBaHe Ha asutoBeTe Ha DoHIa
Mo/l KOHTpona Ha Jlemosurapsi, BOIM CYETOBOJCTBOTO,
nmoaabpXa M CbXpaHsiBa OTYECTHOCTTA MW U3IBJIHABA
BCHUYKH JPYTH MOJTO0HH 33 bIKCHUS.

(5) YmopaBnsBaioTo Apy>KecTBO yIpaBisiBa peKjIaMHATa
W MapKeTHHroBaTa naeiiHocT Ha JloroBopHusi GoHI H
noaabpka nHPopmanus 3a PoHga Ha CBOSITA CTPAHULIA B
HutepHer.

(6) YmpapnsBamoTo APY>KECTBO W3BBPIIBA M BCHUKH
JpYyTH IEHHOCTH, KOUTO ca HEOOXOIUMH BbB BPB3Ka ChC
3aKOHOCHOOPa3HOTO (DYHKIIMOHUPAHE U IIPEKpaTsSBaHEe Ha
donna.

(7) Ilpm ochiecTBsIBaHE HA ICHHOCTTA IO YIIPABJICHHE HA
HoroBopuuss ¢oHA YIpaBisBamOTO APYKECTBO €
JUI'BKHO J1a OCBILECTBABA NHBECTULIMOHHATA TIOJIMTHKA C
orjie] MoCTUuraHe UHBCCTUIITMOHHUTE IICJIN Ha (DOH,Z[a, aa
Cria3Ba MHBCCTULMOHHUTE OI'paHUYCHUA, NPCABUICHU B
3akoHa, B Te3u [IpaBuna m B IIpocmekra, KakTo M na
cnasBa [IpaBunara 3a oueHka, IIpaBuiiara 3a yrpasieHue
Ha PUCKa U IPYTUTE BHTPEIIHN akToBe Ha DoHAA.

(8) (usm. — pews. om 30.03.2012 2.) 3a BBIIPOCUTE, KOUTO HE
ca ypeleHH H3pUYHO B Te3u IlpaBmia, ce mpuiarar
CHOTBETHO pasmnopenoure Ha SAKNCIIIKUY,
0/I3aKOHOBHTE HOPMAaTHBHH aKTOBE IO MPUIIArAHETO MY
M OCTAQHAJIMTE OTHOCKMMH HOPMATHBHH aKTOBE.

Ynen 35
Pewenun na Ynpaenasauiomo opyicecmeo omHocHo
oeiinocmma na @onoa

(1) pum ocwmectBsBane Ha (yHKIUUTE TO wI. 34
VYnpaBiasBaloTo APYKECTBO B3€Ma PEILICHUS 110 BCUUKU
BBIIPOCH, CBBP3aHU C OPTaHU3aLHATA, OCHIIECTBIBAHETO
Ha JICMHOCT U IpeKpaTsiBaHeTo Ha DOHa, BKIOYUTEIHO:

1. m3MeHeHue M gombaBaHe Ha Te3u [lpaBmia, Ha
[IpaBunara 3a omenka Ha noprtdeiina, IlpaBuiata 3a
yIpaBJIeHHE HA PUCKA U APYT'H BBTPEIIHU aKTOBE, KaKTO
U OTHOCHO akTyanusupane Ha [Ipocnekra Ha DoHfa;

2. (uzm. — pewr. om 24.02.2014 2., don. — pew. om 07.07.2020
2.) CKIJIIOYBA, KOHTPOJIHMPA M3IIBIHEHUETO, IPEKPATIBA U
pasBajst qorosopute ¢ Jlemosuraps, AMCTpUOYTOpa Ha
JAJI0OBETC n HWHBCCTHUIIMOHHUTC MoCpCaAHnIN,

and assessment of its effectiveness. The Management
Company shall perform its activities by means of making
investment decisions and executing them or placing orders
for their implementation to the authorized investment
intermediaries in compliance with the requirements under
Art. 87, para. 2 of the ACISOCIUA.

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

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

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

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

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

Article 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:

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

2. (amended — resolution dated 24.02.2014, supplemented —
resolution dated 07.07.2020) conclude, control the
fulfilment, terminate and dissolve the agreements with the
Custodian, the distributor of the units and the investment
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V3ITBJIHSBAIY WHBECTUIIMOHHUTE HAPEKJAHHUS OTHOCHO
yIIpaBJICHUETO Ha TopTdeiina Ha DonHma;

3. m30upa u 0cBOOOKAaBa PErUCTPUPAHUTE OAUTOPH Ha
donna;

4. W3rOTBA W TIpHieMa TOAMINHUSA (DUHAHCOB OTYET Ha
donyma cien 3aBepka OT HAa3HAYCHUTE PETUCTPUPAHU
OJTUTOPH;

5. eXeJHEBHO ompejielid HeTHATa CTOMHOCT Ha aKTUBUTE
Ha ®onpga, HCA Ha enuH 15171, EMHCHOHHATA CTOHHOCT U
IIeHaTa Ha 00OPAaTHO M3KYITyBaHE HA HETOBUTE JSIIOBE;

6. B3eMa pelICHHUs 32 BpEMEHHO CIIMpaHe/Bh300HOBSIBaHE
Ha 0OpaTHOTO W3KYIMyBaHE WM 3a yIbJKABaHE CPOKa Ha
BPEMEHHOTO CIIMpPaHEe Ha OOpaTHOTO HW3KYIyBaHE, MPHU
YCJIOBUSATA U 110 PeAa, NpeaBuaeHu B Te3u [IpaBuia;

7. B3eMa PECICHUE 3a CKIIFOYBAaHE Ha JOTOBOP 3a 3a€M;

8. ompenens AMPEKTOp 3a BPB3KH C WHBECTHTOPHUTE B
HorosopHus ¢poHT;

9. B3ema pemeHHUS OTHOCHO
npekpatsBane Ha JloroBopaus GoHz;

mpeoOpazyBaHe W

10. u30upa TUKBUIATOP/H MPH HACTHIIBAHE HA OCHOBAHKE
3a pekpatraBaHe Ha DoHpa.

(2) Pemrenunsita mo an. 1 ce B3eMaT OoT YTIpaBIisABalIoTo
JIPYKECTBO TPH YCJIOBHUATA U IO pena, MPEABUICH B
HETOBHS YCTaB.

(3) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2., usm. — pews. om 07.07.2020
2) llpomsna B IlpaBunara wa J[loroBopHus ¢oHI,
IIpaBunara 3a oueHka u B I[IpaBuiara 3a yrpasiieHHe Ha
pHUCKa, TIPOMSHA B JIOTOBOpa 3a JACTO3UTapHU YCIYTH,
KakTo U 3aMsiHa Ha Jleno3utaps M Ha YIpaBisiBalU[0TO
JPYKECTBO, ce JOMycKa cliesi ono0peHue Ha 3aMeCTHUK-
npencenarens. [loa3BaneTo Ha 3aeM NpH YCIOBUATA HA
wt. 27, an. 3 or 3AKUCHIIKU ce nomycka cuen
pazpemienue Ha Komucusira.

(4) (usm. — pewr. om 30.03.2012 2.) TIpeoOpa3yBaHETO H
npekpatsiBaHeTo Ha J[oroBopHust (OHI ce M3BBPINBA C
pazpemienue Ha Komucusira.

Ynen 36
3abpanu 3a Ynpaenasaujomo opyscecmeo

VY1paBisBaoTo ApyKECTBO HE MOXKE:

1. na u3BBHpIIBA ACHHOCT U3BBH MHBECTULIMOHHUTE LEIH
n crparerus Ha JloroBopHusi (oHA Taka, KakTo ca
3anucanu B Te3u [IpaBuna u B IIpocnekra;

2. 7a moiydaBa A0XOXI moj (opmaTa Ha OTCTBIIKH OT
KOMHUCHUOHHUTE BB3HATPKICHUS HA HWHBECTUIIMOHHUTE
MOCPETHUIIN, Ype3 KOUTO CE U3IMBIHIBAT HAPEKIAHHUSITA
My, WIH Jla TIONy4aBa JPYyrd JOXOJW WM HENapU4HU
CTUMYJIH, aKO C TOBa Ce MOpax/1a KOH(PIUKT Ha UHTEPECH
WIK Ce HapyliaBa 3aJb/DKCHHUETO Ha YIIPaBIISABAIIOTO

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

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

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

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

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

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

8. determine director for investors relation in the

Contractual Fund;

9. take resolutions regarding
termination of the Contractual Fund;

transformation and

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended - resolution dated
14.12.2017, amended - resolution dated 07.07.2020)
Amendment in the Rules of the Contractual Fund, in the
Valuation Rules and in the Risk Management Rules,
amendment in the custody agreement, as well as
replacement of the Custodian and the Management
Company shall be allowed after the approval thereof by the
Vice-chairman. A credit under the conditions of Art. 27,
para. 3 of ACISOCIUA shall be utilized after a permit
thereof by the Commission.

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

Article 36
Prohibitions for the Management Company

The Management Company may not:

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

2. receive income in the form of a discounts on the
commission fees of the investment intermediaries, through
which its orders are implemented, or receive other incomes
or non-cash incentives, if this gives rise to conflict of
interests or is in violation of the obligation of the
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JPYKECTBO Jia mpenoctas Ha KoMmucusra u3nckyemara
ce OT 3aKO0Ha HH(OPMAITUS;

3. nma wu3BbpmBa 3a cMmeTka Ha JloroBopHusi ¢oHA
pas3xoau, KOUTO HE ca M3pHYHO mocodyeHu B [IpaBuiara
My;

4. nma mpemocTaBs HEBIpHA WM 3a0myKmaBamia
nHpOpPMaLUs, BKIIOUYUTETHO 332 ChCTaBa, CTOMHOCTTA M
CTPYKTyparta Ha aKTHBHTE OT mopTdeiina Ha JJoroBopHus
(hoHm, KaKTO M 3a CHCTOSHHUETO Ha Ta3zapa Ha (GUHAHCOBU
WHCTPYMECHTH;

5. nma us3non3Ba akTuBuTe Ha POHIa 3a LIETH, KOUTO
[IPOTUBOpPEYAT HAa 3aKOHA, HA aKTOBETE IO IPHJIATaHETO
My, Ha Te3u [IpaBuna unu IIpocnexkra Ha DoHAa.

6. Ia M3BBpIIBA JEHHOCT 10 MHBECTUPAHE Ha CpesicTBaTa
Ha PoHAa B HapylleHHE Ha HOPMAaTHUBHO YCTAaHOBEHA
3a0bpaHa WM UHBECTULIMOHHU OTPaHUICHUSI.

Ynen 37
Ozpanuuenusa KoM Ynpasnasauyomo opyrcecmeo

(1) (usm. — pew. om 30.03.2012 2.) YTpapBJsBaIIOTO
APYKECTBO HC MOXKC [1a U3II0JI3Ba U 3aj1ara UMymeCTBOTO
Ha JloroBopuuss (oOHA 3a TOKpHBaHE HAa CBOH
3a/IbJDKCHUSI, KOUTO HE Ca CBBP3aHU C YIPABICHUETO HA
nenHocTTa Ha DOHIA.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 19.12.2016
e, usm. — pew. om 07.03.2022 2) VYmnpapiasBamoTo
Jpy>KEeCTBO MpHeMa U CJeIu 3a cna3zBaHeTo Ha [IpaBuna
3a JTMYHHUTE CHEJKH C ()MHAHCOBU MHCTPYMEHTH, KOUTO
rapaHTHpAaT, 9€ HAMa Jja ObAaT CKIFOYBAHU JIMYHU CIIETKH
WIKM TOAABPXKAaHM HWHBECTHLMHM OT Te3W JIWIIA,
MTO3BOJISBAIIN UM 3a€THO WU ITOOTAEITHO /1a YIPAKHABAT
CHINECTBEHO BIHMSIHHE BHPXY €MHUTEHT, HJIM KOWTO OWxa
JIOBENN [0 KOH(UIMKT Ha WHTEPECH, WIH ca pe3yiTaT Ha
3nmoynorpeda ¢ nHpopMaIys, KOITo ca MPUI00UIN BbB
BpB3Ka ¢ NpodecruoHanHaTa CH AEHHOCT MO0 CMUCHIIA Ha
Permamentr Ne  596/2014  otHocHO  ma3apHara
3nmoynorpeda u 3a orMmsiHa Ha Jupexktusa 2003/6/EO Ha
EBpomneiickuss mapmameHnT u Ha ChbBeTa M JAUPEKTHUBH
2003/124/EO, 2003/125/EO u  2004/72/EO  Ha
Komucusita (Permament Ne 596/2014).

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

Ynen 38
Buw3nazpasrcoenue na Ynpaesnasauwjomo opyscecmeo

(1) (usm. - pew. om 26.02.2013 2) TomuniHOTO
BB3HATPAXKJICHIEC Ha YTPaBJIABAIIOTO JPYKECTBO € B
pasmep mo 1.00 (emHO) Ha CTO OT CpemHATa TOJMIITHA
HETHa CTOMHOCT Ha akTuBUTEe Ha JloroBopHUsS ¢OH.
VYrpaBisBanoTo ApyKeCTBO MOXKE Jia Ce OTKaXKe OT 4acT
OT TOBA BB3HATPaXKICHUE.

Management Company to submit to the Commission the
required by the law information;

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

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

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

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

Article 37
Restrictions to the Management Company

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

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

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

Article 38
Fee of the Management Company

(1) (amended — resolution dated 26.02.2013) The annual fee
of the Management Company may not exceed 1.00 (one)
per cent of the average annual net asset value of the
Contractual Fund. The Management Company may waive
of part of that fee.
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(2) Bp3HarpaxkaenueTo mo ail. 1 ce HavHMCIsABa BCEKH
paboten neH. [lo cBos mperieHKa B ONpeNeleHH THU
YupaBnsBamoTo JPYyKECTBO MOXE Ja HE HaYHCIH
HUKAaKBO WJIM J1a HAYUCIU I0-MaJKO OT JOIyCTUMOTO
BB3HATPAXKICHUE.

(3) Hauucnenure npe3 Mecera THEBHUA Bb3HATPAXKICHIS
ce 3arulamiat Ha Y IpaBiisiBalioTo APYKECTBO CyMapHO 3a
EJINST MECell, 10 5-TO YKCIIO Ha CIIEBAIIHS MECEII.

(4) B cpok mo 30 mHM OT Kpas Ha KaJeHIapHaTa TOAnHa,
HAJIUIATCHUTE CYMH, ChOTBETHO JBIDKUMHUTE CYMH, CE
Bb3cTaHOBSBAaT Ha JloroBopHus (OHA, CHOTBETHO Ce
3amianiatT Ha YTOpaBisiBallOTO JAPYXKECTBO, Taka dYe
OOIIMST pa3Mep Ha TOMUIIHOTO Bh3HAIPaXKICHUE Ja HE
HaJBUIIIABA MIPEIABUICHOTO B a. 1.

Ynen 39
Paszxoou 3a cmemka na Ynpasnaeauwiomo opycecmeo

(1) Benuku pasxonu mo yupensBaHeTo Ha [loroBopHHS
¢onz, BrIOUNTENHO Takcu Ha Komucusara 3a u3naBaHe
Ha paspelicHHWe 3a OpraHu3uWpaHe ¥ yIpaBlIeHHE Ha
®onpma, Takca Ha LlenTpamHus gemosuTap  3a
peructpupane Ha JsoBete Ha DoHma, KakTo H
BB3HArPAXACHUS HA KOHCYJTAaHTH, ca 3a CMETKa Ha
VYpaisBaioTo ApyKECTBO.

(2) (oon. — pewr. om 16.11.2018 2., usm. — pews. om 07.07.2020
2) 3a cMmeTka Ha YOpaBIsABaIIOTO JpPYXKECTBO ca
BB3HArpaX/J€HUETO Ha AUCTPHOyTOpa (aKO MMa TaKbB) U
pa3xoauTe 3a Ha3HAUYAaBAHETO HAa JUPEKTOP 3a BPH3KHU C
WHBECTUTOPHUTE.

(3) (omm. — pewsr. om 14.12.2017 2.)

(4) Becuuku apyru pa3xofy, CBbP3aHU C JEHHOCTTa Ha
®donpga, kouTo He ca mocodyeHu B wi. 40, ca 3a cMeTKa Ha
VYpaBiasBauioTo ApyKeCTBO.

Ynen 40
Taxcu u opyzu pazxoou 3a cmemka na /locosopnus
¢ono

(1) OcBen Bb3HarpakIeHHETO HA YTPABIABAIIOTO
IpYy>)KECTBO, OIpeneiaeHo B 4. 38, pa3xoauTe 3a
neitHocTTa Ha JloroBopHUS (OH BKITIOYBAT:

1. (usm. — pew. om 24.02.2014 2,) BB3HArpaxJcHUEC HA
Jlenosurapst — cerilacHoO Aorosopa ¢ Jlenosuraps;

2. (usm. — pewt. om 26.02.2013 2.) Bb3HATPOKICHHUS U TAKCH
Ha WHBECTULIMOHHUTE MOCPETHULIH, OaHkH,
perynupanurte naszapu, LleHTpannus neno3urap U Ipyru
MOoMOOHM, CBBP3aHU C WHBECTHpPAHE HA aKTHUBUTE Ha
JloroBopuus HOHI, YHIATO pazMep Ce OIPEISs ChIVIACHO
JIOTOBOPUTE, CKITFOUECHH C TE3U JINIA M HHCTUTYIIAU U/WITH
TEXHHUTE CTAaHJIAPTHU TapU(U 32 TAKCH U KOMICHUOHH;

3. (noea — pew. om 07.07.2020 2.) Bb3HArPAKIACHUETO Ha
OJUTOPHUTE 3a 3aBepKa Ha TOAWIIHKS (UHAHCOB OTYET Ha
doHa, BH3HATPAKICHUETO HA KOHCYJITAHTH, PA3XOINUTE

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

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

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

Article 39
Expenses for the account of the Management Company

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

(2) (supplemented — resolution dated 16.11.2018, amended -
resolution dated 07.07.2020) For the account of the
Management Company shall be the fees of the distributor
(if any) and the expenses for appointment of investors
relation director.

(3) (repealed — resolution dated 14.12.2017)

(4) All other 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
Contractual Fund

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

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

2. (amended — resolution dated 26.02.2013) remunerations
and fees of the investment intermediaries, banks, regulated
markets, the Central Depository and other similar, related
to investment of the Contractual Fund’s assets, which
amount shall be determined in accordance with contracts
concluded with such persons or entities and/or their
standard tariffs for fees and commissions;

3. (new — resolution dated 07.07.2020) the remuneration of
the auditors for certification of the annual financial
statement of the Fund, the remuneration of consultants, the

40



3a peKilaMa M MApKCTUHI' Ha ®oHIa 1 32 KOHTaKTH C
HWHBECTUTOPUTE,

4. (nosa — pew. om 07.07.2020 2.) TEKyUIUTE TaKCH 3a
HaJ30p, TAaKCHU 3a U3IOJI3BaHE Ha THPrOBCKU MapKH, 3a
WIEHCTBO U Ipyru nmonooHn Ha Komucwusra, LieHTpamaus
JENo3uTap U JIPYrd AbpPKaBHU OpraHUu U MHCTUTYLUH,
CBBp3aHU ¢ AeiHocTTa Ha DoHAA, KAKTO U IPYTU TAKCH,
rocoueHn B Tapudara Ha Komucusita un Ha Llerrpanams
Jeno3uTap;

5. (npeduwna m. 3 — pew. om 07.07.2020 2.) ApyTH pa3xoi,
nmocoveHu B Te3u [IpaBuna 3a cMetka Ha @onpa, chaeOHU
U IPYTH Pa3X0Jy, CBbP3aHU ChC 3alUTa UHTEPECUTE HA
MPUTEKATEIUTE Ha JIs10Be B JloroBOpHUS (hOH[, KAKTO U
JIpYyTd U3BBHPEIHU Pa3XOAH, CBbpP3aHU C JEHHOCTTa Ha
donna.

(2) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 07.07.2020
2) Korato VYmpammsBamoro [IpyXecTBO HHBECTHpa
aktuBuTe Ha @oHAa B JAAIOBE HA KOJCKTUBHH
WHBECTUIIMOHHA CXEMH WM JAPYTM TPEANPHUATHS 32
KOJICKTUBHO MHBECTUpPAHE, YIPABIISIBAHU TPSKO WIIU TIO
Jenieranysi OT CHIIOTO YIPaBISABAIIO JPY>KECTBO WU
JPYTO JPYXKECTBO, ¢ KOETO YTPaBIABAIIOTO JAPYKECTBO
€ CBBp3aHO 4pe3 oOLIo ympaBlieHHE WM KOHTPO, HIIH
9ype3 3HAYMTENHO TMPSKO WM HENpsSKO Yy4YacTHe,
YHpaBisBaioTo JAPYKECTBO WIH JPYrOTO JPYKECTBO
HAMAT TMpaBo Ja cwhOupar Takcu oT DoHma npu
npojaxx6aTa U 00paTHOTO M3KYIyBaHE Ha JSUIOBETE Ha
KOJIEKTUBHUTE HWHBECTHIIMOHHH CXEMH WIH JPYTHUTE
MPENPHUITHAS 32 KOJEKTHBHO WHBECTHUPAHE, B KOWTO
@OHIBT UHBECTHPA.

(3) (nosa — pew. om 07.03.2022 2.) be3 ma ce orpaHnyana
CMHUCBIPT Ha TMpeAxXogHaTa aimuHes, koraTo DOHIBT
WHBECTHpPA B JSUJIOBE HA KOJEKTHBHH WHBECTHUIIMOHHH
CXeMH WU JpYrd TPEANpUATAS 32 KOJCKTHUBHO
WHBECTHpAHE, yNpaBIsSIBAHH OT  YTIPaBIJISBAIOTO
JPY>KECTBO, YHSITO TUCTPUOYIIHS € BH3IOKEHA Ha TPETO
JINTIE, ¢ KOETO YTPaBJISABAIOTO IPYKECTBO € CBBP3AHO
ype3 OOINO yOpaBicHHE WIM KOHTPOJI, HIM upe3
3HAYHUTEITHO OpsKO WM HETIPSIKO y4dacrtue,
YnpaBnsBamioTo APYKECTBO UIH AUCTPUOYTOPHT HAMAT
mpaBo aa ceoupar Takcu ot DoHAa Tpu mpogaxkdaTa u
00paTHOTO M3KYIyBaHE HA JSJIOBETE HA KOJCKTUBHUTE
WHBECTUIIMOHHN CXEMH WA JPYTUTE MPEINpUATHS 3a
KOJIEKTHUBHO WHBECTHpPaHE, B KOUTO DOHIBT HHBECTUPA.

(4) (noéa — pew. om 07.03.2022 2) CbOTBETHO Ha
IPEBUACHOTO B IPEAXOJHATA AJMHES, KOraTto APyrd

KOJICKTUBHM  MHBCCTHUIMOHHU CXEMU WU  OPYTrH
MpEANIPpUATHA 3a KOJICKTUBHO HWHBECTHUPAHEC,
yIpaBJIiBaHU oT anaBnﬂBaumTo APYKCCTBO,

nHBecTUpaT BbB DOHIA W AUCTPUOYIHATA HA HETOBHTE
JSIIOBE € BB3JIOKEHa HA TPETO JIMIE, C KOETOo
YnpaBnsBamoTo IpPyXKECTBO € CBBP3aHO Ype3 O00IIo
YIPaBJICHUE WIIM KOHTPOJ, WIKA YPe3 3HAYUTEITHO IMPSIKO
VI HETIPSIKO y9acTHe, YPaBIsIBalioTo JAPYKECTBO HITH
TUCTPHOYTOPHT HAMAT TPABO Ja CHOUpAT TAKCH IIPH

expenses for advertising and marketing of the Fund and for
contacts with the investors;

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

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

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

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

(4) (new - resolution dated 07.03.2022) Accordingly, as
provided for in the preceding paragraph, when other
collective investment schemes or other collective
investment undertakings, managed by the Management
Company, invest in the Fund and the distribution of its
units is assigned to a third party with whom the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
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nmpomaxxbaTa M OOpPaTHOTO M3KYITyBaHE Ha [ISJIOBE Ha
®oHga oT uHBecTHpaluTe BbB DOHAA KOJIEKTUBHHU
WHBECTUIIMOHHM CXEMH WU JPYrd TPEINpUATHS 3a
KOJICKTBHO MHBECTHUPAHE.

(5) (noea — pewr. om 07.07.2020 2., npeoxoona an. 3 - pew. om
07.03.2022 2) Ilo cBosi mpereHKa YTpapisBallOTO
APYKECTBO MOXKE Ia MOEME 3a CBOA CMCTKa 4YaCT WA
IIBJIHKS Pa3sMep Ha BCHYKHU JIB/DKMMH OT DOHIA TaKCH U
JPYTH Pa3XOIH.

Ynen 41
Pazxoou 3a cnmemka na uneecmumopume

(1) (usm. — pews. om 26.02.2013 2., don. — pewt. om 18.02.2015
2., usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.03.2022
2, usm. — pew. om 31.10.2022 2) VYmnpaBusBamoTo
IpY’KECTBO HE BKJIIOYBA B E€MHCHOHHATa CTOMHOCT Ha
3aKylyBaHHTE [SUIOBE Han0aBKa C IeJl MTOKpPHBaHE Ha
pasxoauTe 1o npopaxodata. HezaBrucumo oT MocoueHOTO
B IIPEAXOJHOTO U3PEUECHHUE U CHITIACHO WI. 23, all. 2 mo-
rope, HHBECTUTOPHUTE CJIEIBA a UMaT MPeIBUA, Y€ IpH
BB3JIaraHe Ha JUCTpUOyHusTa Ha AsuioBe Ha DoHpa Ha
TPETO JIMLE, € Bb3MOXKHO TUCTPUOYTOPHT Jla HAUMCIIABA
3a CMETKa Ha HMHBECTHTOpa TAaKCH IPH mpojaxda Ha
nsoBe Ha DoHpa, KaTo pazMepbT Ha TE3W TAKCH TIPH
npogaxba Ha JsutoBeTe HE MoXke Jaa Haaxebpis 0.50
(Hyna 1sU10 ¥ IIETAECET) Ha CTO OT HETHATa CTOMHOCT Ha
aKTHBHTE HA €IUH JSUI.

(2) (0on. — pew. om 19.12.2016 ., usm. — pewr. om 14.12.2017
e, usm. — pew. om 07.03.2022 2) VYmnpapiasBamoTo
IpYy’)KeCTBO He BKJIIOYBA B IleHata Ha 0OpaTHO
M3KYIyBaHE Ha JSUIOBETE OTOMB C IIeJI MOKPHUBAHE Ha
pa3xoauTe o 00paTHOTO M3KYyIyBaHe. [Ipu Bh3arane Ha
TUCTpUOyIUMATa Ha NsioBe Ha DOHIA HA TPETO IHUILE,
JTUCTPUOYTOPHT HAMA MPABO Jla HAYMCIISABA 38 CMETKa Ha
MHBECTUTOPA TAKCH IPU 00pAaTHO U3KYITyBaHE Ha JISIOBE
Ha ©oHAa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pew. om
07.03.2022 2.) HezaBucumo OT MpeABUACHOTO B ai. 1 u 2,
B ciydauTe, mocoyeHu B wi. 40, an. 2 — 4, Takcu 3a
npoaax0a 1 00paTHO U3KYIyBaHE HE ce ChbOUpaT.

(4) (0on. —pew. om 16.11.2018 2., usm. — pew. om 07.07.2020
2) 3a JOUBIHWTENHW YyCIyTHM, OKa3BaHM Ha
WHBECTUTOPHUTE, KaTO HW3JaBaHE Ha YAOCTOBEpEHHE 3a
MPUTEIKABAHUTE JSUIOBE, TOIIEHCKH  DPa3XOiH  I10
W3Mpaliane Ha MOTBBPXKICHNS 33 MPHI00MBaHe/00paTHO
W3KYIyBaHe Ha AAJI0BE MHBECTUTOPHUTE 3aIlIAIIaT TAKCH
no Tapucdata Ha Y paBisaBaioTo Apy>KECTBO, CbOTBETHO
mo tapudara Ha qUCTpUOyTOpa (aKO JUCTPUOYIUATA Ha
TSITOBE € BB3JIOKEHa OT YTPaBISABAIIOTO APY>KECTBO Ha
TPETO JIHLIE).

(5) (noea — pews. om 07.03.2022 2., usm. — pewr. om 29.03.2022
2.) 3a OTKpUBaHETO M 00CTY’)KBAaHETO Ha IJIATEKHA CMETKA
Ha WHBECTHTOPUTE B IUCTpUOyTOpa, HEeoOXoauma 3a
M3BBPIIBAaHE HAa IUTAN[AHMWATA TIO0 W3JaBaHe/ OOpaTHO

investment schemes or other collective investment

undertakings that invest in the Fund.

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

Article 41
Expenses for the account of the investors

(1) (amended — resolution dated 26.02.2013, supplemented —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company
does not include in the issuance value of the purchased
units increase for the purpose of covering the expenses for
the sale. Notwithstanding the preceding sentence and in
accordance with Art. 23, para. 2 hereinabove, the investors
should bear in mind that upon assigning the distribution of
the Fund’s units to a third party, the distributor may charge
the investor fees for the sale of the Fund units whereas the
amount of these fees shall not exceed 0.50 (zero point fifty)
per cent of the net asset value per unit.

(2) (supplemented — resolution dated 19.12.2016, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022) The Management Company does not include
in the redemption value of the units deduction for the
purpose of covering the redemption expenses. Upon
assigning the distribution of the Fund’s units to a third
party, the distributor has no right to charge the investor
fees for the redemption of Fund units.

(3) (repealed — resolution dated 14.12.2017, new — resolution
dated 07.03.2022) Notwithstanding the provisions of para. 1
and 2, in the cases referred to in Art. 40, para. 2 - 4, sales
and redemption fees are not collected.

(4) (supplemented — resolution dated 16.11.2018, amended —
resolution dated 07.07.2020) For additional services,
rendered to the Investors, such as issuing of a certificate on
held units, post expenses for sending of confirmations for
purchase /redemption of units, the Investors shall pay taxes
as specified in the Tariff of the Management Company, or
in the tariff of the Distributor (if the distribution is assigned
by the Management Company to a third party).

(5) (new — resolution dated 07.03.2022, amended — resolution
dated 29.03.2022) For opening and servicing a payment
account of the investors in the distributor, necessary for
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M3KymyBaHe Ha jsutoBe oT DoHJa, ce 3aruiamar Takcu
chITIacHO Tapuara Ha TUCTPUOYTOpA.

Ynen 42
Ilpocnexkm. OcHoeen unghopmayuonen 0OKymeHm
(3aznasuemo uzm. — peut. om 02.06.2023)

(1) YnopaBisgBamoTo APYKECTBO MyOIMKYBa ChIVIACHO
M3UCKBaHMATa Ha 3akoHa I[Ipocnekt Ha JloroBopHwus
(dhoHa, KOWTO ChABP)KA HEOOXOAMMAaTa 3a B3eMaHE Ha
WH()OPMUPAHO WHBECTUITMOHHO peIieHHe WH(OpMAITII
OTHOCHO HKOHOMHUYECKOTO ¥ (PUHAHCOBOTO ChCTOSTHUE HA
@doHa ¥ Ha MpaBaTa, CBbP3aHH C MPeJIaraHuTe II0BE
Ha PoHJa.

(2) (usm. — pews. om 30.03.2012 ., usm. — pew. om 07.03.2022

e, usm. — pew. om 02.06.2023 2) VYmnpapisBamoTo
Ipy’)XecTBO  m3roTBI u  mybnukyBa  OcCHOBEH
nH(pOPMAIIMOHEH JIOKyMEeHT 3a @oHJga CBIJIACHO

nzuckBanusta Ha Permament (EC) Ne 1286/2014 Ha
Epponeiickusa napaameHT u Ha CbBeTa OT 26 HOEMBPU
2014 1. OTHOCHO OCHOBHHTE WH(OPMAIMOHHU
JOKYMCHTH 3a MNAKCTU C MHBCCTHUIMOHHU MPOAYKTH Ha
IpeOHO W  OCHOBaBalld CE€ Ha  3acTpaxoBaHe
WHBECTULIMOHHU HPOIYKTH.

(3) (usm. — pewr. om 30.03.2012 2., oon. — pewr. om 16.11.2018
2., usm. — pew. om 02.06.2023 2.) IIpu Bcsika nmpomsiHa Ha
CBIIECTBEHNUTE JaHHW, BKIOUeHH B [Ipocmekra Ha
®onpna, B 14-1HEBEH CPOK OT HACTHIIBAHE HA MPOMsHATA
[IpociekThT ce€ aKTyaldu3upa U B CBHIIUS CPOK CE
npencraBs B Komucusara. Madopmanmsara, cbabppxaima
ce B OcHoBHHsA WH(POPMAMOHEH JOKYMEHT, C€
Mperiexaa BUHArH, KOraTo HMa TIPOMSIHA, KOSTO
3HAYUTEITHO 5 3acsATa WM MOYKE 3HAUNTEITHO JIa I 3aCeTHeE,
U BBB BCHYKHM CIy4daW TOHE BEJHBXK Ha JBaHAJIECET
Mecena, B cpok J0 31 MapT Ha BCSKa roauHa. AKO MPHU
MpEePa3TIeKTAHETO CE YCTAHOBH, Y€ C€ HAJIaraT MPOMEHHU
B OcHOBHUSI HH(POPMAIIMOHEH IOKYMEHT, TOH C€ U3MEHS
0c3 m3ymmHO 3a0aBsHe. M3meHeHusT  OcHOBEH
“H(pOPMAITMOHEH TOKYMEHT C€ IMyOJINKyBa Ha MHTEPHET
CTpaHMIIATa Ha YTIPaBISBAIIOTO APYKECTBO.

(4) (usm. — pews. om 30.03.2012 2., usm. — pews. om 02.06.2023
2.) YpaBisBalloTo JAPYKECTBO U BCAKO JIPYTO JIUIIE, HA
KOETO ca Jieerupani (GyHKIUK ¥ JSHCTBHS 1O pea Ha
yi. 106 3KMCAIIKU, xorato mpenjara AsUiOBETE Ha
®Dona, MpeocTaBs 0e3IIaTHO OcHOBHUS
vH(pOpPMAITMOHEH ITOKYMEHT Ha BCSAKO JIHIE, KOETO
3amucBa JsUI0BE, B pa3yMEH CPOK IMpeAH CKII0YBaHE Ha
cenKaTa.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 02.06.2023
2) VYOpaBisBaIIoTO JAPYKECTBO € JUIBKHO —TIPH
MOMCKBAaHE OT CTpaHa Ha WHBECTHTOP OE3IUIATHO Ja
npepocraBu IIpocrekra, OCHOBHUS HH(DOPMALMOHEH
JOKYMEHT M IOCJIEAHUTE MyOJIMKyBaHU TOAMIIEH W 6-
MeceueH oTueT Ha Donpa.

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 Contractual
Fund, which contains necessary information for taking of
informed investment resolution regarding the economic
and the financial status of the Fund and the rights, related
to proposed units of the Fund.

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

(3) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 16.11.2018, amended — resolution dated
02.06.2023) Upon each change in the existing data,
included in the Prospectus of the Fund, in 14-day term
from occurrence of the change, the Prospectus shall be
updated and in the same time submitted to the
Commission. The information contained in the Key
Information Document shall be reviewed every time there
is a change that significantly affects or is likely to
significantly affect the information contained in the Key
Information Document and, at least, every 12 months by
March 31 of each year. If the review ascertained that
changes are required to the Key Information Document, it
shall be amended without undue delay. The amended Key
Information Document should be published on the website
of the Management Company.

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

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 02.06.2023) The Management Company
shall, upon request by an investor provide for free the
Prospectus, the Key Information Document and the latest
published annual and 6-month report of the Fund.
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(6) (noea — pews. om 30.03.2012 2., usm. — peur. om 02.06.2023
2) IlpocrektbT © OCHOBHUAT HWHGOPMAIMOHEH
JIOKYMEHT C€ MPEAOCTABAT Ha WHBECTUTOPHUTE HA TpacH

HOCHTEN WJIM HAa  HUHTEpPHET CTpaHHIlaTa Ha
VYopaasBamoro apyxecrBo. IIpu mnouckBane Ha
WHBECTUTOPHUTE  YTIPABISBAIIOTO  APYKECTBO UM

npeaocCTaBs 0e3IIaTHO XapTUCH CK3CMILIAP OT TAX.

(7) (noea — pews. om 30.03.2012 2., usm. — pews. om 02.06.2023
2.) l'onuianTe M 6-MEeCEIHNTE OTUCTH CE TIPEIOCTABAT Ha
WHBECTUTOPUTE 0 HauMH, onpesaenceH B [Ipocnekra u B
OcHoBHUsI UH(pOpMAIMOHEH JoKyMeHT. [Ipu mouckBaHe
Ha WHBECTHTOPUTE CE€ MPEAOCTaBsl OE3IUIaTHO XapTHUEH
EK3EMIULIP OT TSIX.

(8) (noea — pewr. om 31.10.2022 2., omm. — pew. om 02.06.2023
2.)

Ynen 43
Pexnamupane na @onoa
(uzm. — pewt. om 30.03.2012 2.)

(1) (usm. — pews. om 29.03.2022 2.) 32 BCHUKH MapKETHHTOBH
CbOOLICHUS /10 HMHBECTHTOPHUTE  YTPaBISBAIIOTO
Jpy>KEeCTBO Cla3Ba U3MCKBAaHUATA Ha wil. 4, map. 1 — 3 oT
Permament (EC) 2019/1156 Ha EBponeiickus mapiaMeHT
n Ha CowBera ot 20 ronm 2019 r. 3a ynecHsBaHe Ha
TpaHCTpaHWYHATA JUCTPUOYIUS Ha MPEIANPHUITUS 32
KOJEKTHMBHO HMHBECTHpPaHE W 3a W3MEHEHHE Ha
permamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 or 12 romu 2019 1.) u
Hacokute Ha EOLIKII mo mpumtaraneTo Ha wi. 4, map. 1 ot
TO3HW perjaMeHt, 3a konuto Komucusra e B3ena perieHne
3a OpWIaraHeTo UM cbraacHo uwi. 13, am. 1, 1. 26 ot
3akona 3a Komucusra 3a GpuHaHCOB HaI30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) lo oTHOWIEHNE HAa MapKETHHIOBHTE CHOOIICHUS Ce
Mpwiarat U JOMbJIHUTEIHA MU3UCKBAHUS, ONPEICICHU B
w1 81 u 82 ot Hapenoa Ne 44,

Ynen 44
Konguoenyuannocm

(1) YneHoBeTe Ha yHpaBUTEITHUS 1 HA KOHTPOIHUS OpTraH
Ha YTIpaBIIABalIOTO JAPYKECTBO, HETOBUTE CIYXKHUTEITH U
BCHYKHM JIpyTH JIAIa, pPa0OTemM 10 JIOTOBOP 3a
YnpaBnsBanoTo IpyKeCcTBO, HE MOTAT Ja pa3riiacsBar,
OCBEH aKo HE ca OMPaBOMOIIEHH 32 TOBA, U Jia TIOJI3BaT 3a
oOJyiarojieTesicTBaHe Ha cebe CH WM Ha JIPYTH JIHIIA,
BKITIOUHUTEIIHO U Ha CaMOTO YTIPaBJISBAIIO JIPYKECTBO,
(akT M O0OCTOSTEICTBA, 3acAralld HATUYHOCTUTE H
OTIEpaITUKTE TI0 CMETKHUTE Ha JIoroBopHUS (QOH/I, KAKTO U
BCUYKH JIpYTU (PaKTU U 0OCTOSATEIICTBA, TPEICTABIISBAIN
THProOBCKa TaliHa, KOUTO Ca Y3HAJM MPH U3IIBIHCHUE HA
CITy’)keOHUTE U IPOGECUOHATHUTE CH 33 IBIIKCHISL.

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

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

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

Article 43
Advertising of the Fund
(amended — resolution dated 30.03.2012)

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

(2) (repealed — resolution dated 29.03.2022)

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

Article 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 Contractual
Fund, as well as all other facts and circumstances, which
represent trade secret and they have become aware of in
the course of implementation of their serving or
professional obligations.
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(2) (usm. — pew. om 16.11.2018 2) VYpaBiIsBaIIOTO
JAPY/KECTBO MOX€ Ja TpedocTaBs CBEIECHHSA 3a
nocoyeHute B an. 1 GakTh u 06CTOATENICTBA CAMO:

1. ma Komucusita, Ha 3aMeCTHHUK-TIpe/ceaaTeNia U Ha
OTIPaBOMOIIICHH JUTHKHOCTHH JIMIIA OT aIMUHHACTPALIHATA
Ha Komucusra, 3a 11euTe Ha HaJ30pHaTa UM JACHHOCT U
B PaMKHTE Ha 3aroBe/ITa 3a IPOBEPKa;

2. ChC CBITIACHETO HA CBOS KIIMCHT,

3. Mo pena Ha [T BTOPH, TJIaBa IIECTHAAECETa, pasJie
IITa ot JaHbYHO-OCUTYPUTETHUS IPOLECYATEH KOJEKC;

4. Mo peuieHue Ha Cha, U31aJICHO MPHU YCIOBUSITA U T10
pena Ha wi. 91, an. 2 u 3 ot 3IIOU;

5. IO MHCMEHO HUCKaHe Ha aupekTtopa Ha HanuonanHaTa
cleAcTBeHa cinyx0a, Ha mpexacemarens Ha J[IbpikaBHa
areHius ,,HanuoHaiHa CHUTrypHOCT’ WM Ha TIJIABHUS
cekpeTap Ha MHUHUCTEPCTBOTO Ha BETPELIHUTE paObOTH 3a
NpenocTaBsiHe Ha WHQOpPMAIMs 3a HAJIUYHOCTUTE U
JBIKEHUETO 10 CMETKUTE Ha JpyKecTBarta ¢ Hax 50 Ha
CTO ABP>KaBHO H/WJIH OOIIMHCKO YYaCTHE;

6. 10 MCKaHe Ha TJIaBHUA MPOKYpPOp WM OMPaBOMOIIECH
OT HEro 3aMECTHHK IIpM HaJlu4ue Ha JaHHH 3a
OpraHu3HpaHa NPecThbIIHA JICHHOCT WU 33 U3NHPaHE HA
napu;

7. Ha HaA3HAYEHHUTE OT ChHJla CHHIWIM 33 IEJTUTEe Ha
W3IIBIHEHNE Ha (YHKIMATE UM B TPOWU3BOJACTBA IIO
HECHCTOSTEIHOCT U Ha OPraHUTE IO MPECTPYKTYpPHUpaHE
Mo 3aKoHa 3a Bb3CTAHOBSIBAHE W MPECTPYKTYpUpPAHE Ha
KpeAWTHN WHCTUTYIIUY W WHBECTHIIMOHHU TTOCPETHUIH,
KaTto uH(pOpMAIUATA, KOSTO MOXE Jla Ce MPEAOCTABS 10
pena Ha Ta3u TOYKa, Ce oTpeess ¢ Hapeaoa.

(3) (noea — pewr. om 19.12.2016 2., usm. — pews. om 14.12.2017
e, usm. — pew. om 16.11.2018 2) VYmnpaBusBamoTo
IpY’KeCTBO MpeaocTaBs HH(poOpMmanus B o0jacTra Ha
JaHBYHOTO obnarane no pena Ha wi. 73 ot 311DJL.

Ynen 45
Omezosopnocm nHa Ynpaenasauwiomo opyicecmeo

YnpaBnsBamoTo TIPYKECTBO OTTOBaps mnpen
puTeXKaTenuTe Ha msuioBe B JloroBopHus doHa 3a
BCUUKH BpEIU, MPETHPIECHU OT TAX B pE3YydTar oOT
HEU3NBJIHEHUE Ha 3aJbJDKEHUATa OT CTpaHa Ha
YIpaBiasBamnoTo ApyKeCTBO, BKIFOUUTEITHO OT HEITBITHO,
HETOYHO U HECBOEBPEMEHHO H3IIBJIHEHHE, KOTaTO TO CE
I'BJDKY HA IPUYUHH, 332 KOUTO [[py’eCTBOTO OTroBapsi.

Ynen 46
3amana na Ynpaenaseauiomo opyicecmeo

(1) (usm. — pew. om 30.03.2012 2) 3amsiHa Ha
VIpaBisBaIIoTo APYKECTBO CE U3BBPILNBA IPH OTHEMAHE
Ha HErOBHs JIMIEH3, KaKTO W IMPH MPEKpaTsBaHe WK

(2) (amended — resolution dated 16.11.2018) The
Management Company may submit the data for the facts
and circumstances under para. 1 only:

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

2. with the consent of the client thereof;

3. in accordance with Title Two, Chapter Sixteen, Section
Il1a of the Tax and Social Insurance Procedure Code;

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

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

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

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

(3) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 16.11.2018) 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 Contractual Fund for all damages,
suffered by them as a result from a failure to fulfil its
obligations, including from implementation, which is
incorrect or not in the due time, when the non-fulfilment is
due to reasons, for which the Company is responsible.

Article 46
Substitution of the Management Company

(1) (amended — resolution dated 30.03.2012) Substitution of
the Management Company shall be performed if its license
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00sIBABaHE B HECBHCTOATEIHOCT Ha YIIPaBIABAIIOTO
IpY>KeCTBO.

(2) (usm. — pews. om 30.03.2012 ., usm. — pewr. om 24.02.2014
2) B cioyuyaute mo an. 1 [emosutapsat Ha JloroBopHus
(hoHI M3BBPIIBA 10 U3KIIIOYEHHE YIIPABUTEITHHU EHCTBHS
o wi. 5, ain. 4 ot 3IKMCAIIKU 3a meprox HE MO-IBITBT
OT TPH Mecela, 10 ONpeelisiHe Ha IPYro yNpasisBallo
npyxecTBo 1o peaa Ha wi. 109 ot Hapenba Ne 44.

(3) (usm. — pew. om 30.03.2012 2.) B cnyyaure mo ain. |
YnpaBnsgBaioTo Apy>KECTBO:

1. (usm. — pews. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2) yBemomsaBa /Jlemo3uTapss U MHBECTUUMOHHUSA
MOCPETHHK 32 CbOTBETHOTO OOCTOSATENICTBO U PEKPATSIBA
ynpaenennero Ha @Donma w mpemaBa He3abaBHO Ha
Jemno3uraps 1s51aTa HAIMYHA TPU HETO WHGOPMAIWS U
JIOKYMEHTalMs BbB Bpb3Ka C ynpaBieHUeTo Ha PoHa;

2. mybmukyBa mo mocoudeHus B IIpocmekra HaYMH
ChOOIICHNE 3a MpeKpaTsBaHe Ha YNpPaBICHUETO Ha
@oHAa OT YIpaBisABaLIOTO APYKECTBO U 3a MpUUMHATA
3a IPEKpaTsBaHETO, KAKTO U 4Ye MyOJIMYHOTO MpeJiaraHe
1 00paTHOTO U3KYITyBaHe Ha ASIJIOBE Ca BPEMEHHO CIIPEHU
710 OTIpeZIeTITHE Ha APYTO YIPABIABAIIO APYKECTBO;

3. W3NBJIHSABA M3MCKBAaHUITA HAa 3aKOHA, HapeaOUTe H
ykazaHuata Ha Kowmwcusata, W H3BBpIIBA ApPYTH
HEOOXOJIMMH CHIITACHO KOHKPETHHUS CITydail IeHcTBuUS 3a
OCUTYpsSIBAHE HAa MHTEPECHUTE HA IIPUTEKATEIUTE HA
JSITIOBE.

(4) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2,) B 14-nHeBeH cpok OT Bh3HHUKBaHE Ha OOCTOSTEICTBO
o air. 1 Jlermo3uTapsT e JUIbKeH J1a MPeIoKH HCMEHO
Ha T[I0OHE TpPWU [JPYr'H YIOPaBIsSBalld JAPY>KECTBa,
OTrOBapsIIM HAa W3UCKBaHuATa Ha wi. 109, ain. 4, 1. 1 — 3
ot Hapenba Ne 44, na noemar ynpasienueto Ha Ponzaa
WIK Ja TO TpeoOpa3yBaT 4pe3 BJIMBAHE WM CIIMBaHE.
Jleno3uTapsT mpencTaBs TOKAaHWTE Ha 3aMECTHHK-
npeacenarens, KaTo MocoYBa KPUTEPUUTE U MOTHBUTE,
BB3 OCHOBA Ha KOWUTO € M30pall IPYruTe YIpaBIIsBaIly
TIPYKECTBA.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2.) B 1-MecedeH cpok OT M3MpaliiaHe Ha MOKaHUTE 10 all.
4 Ha 3aMeCTHHK-TIpEJCeNareiisi,  yIpaBJIsIBaIIUTe
JPY’KECTBa, KOMTO MCKAT Ja IOeMaT yIPaBJICHUETO Ha
®donHga WM Jga TO0 mpeoOpasysar, NPEACTABAT Ha
Jleno3uTapst 1iaH 3a ynpasieHueto Ha DoHma B cpok 1
roJIiHa OT MOEMAHETO Ha TOBA YIpPaBJICHHE WU ILUIaH 32
npeoOpasyBaneTo Ha DoHpaa.

(6) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 24.02.2014
2) B 7-1HeBeH CpoK OT M3TUYaHE Ha CpoKa Mo al. S5
Jeno3uTapsT n30upa yrmpasisiBaIioTo IPyKeCTBO, KOSTO
e moemMe yrpaBJICHUCTO, CbOTBECTHO IIC Hpeo6pa3yBa
q)OH}_'[a, n yBCAOMsBa KOMI/ICI/ISITa, KaTO IIpwiaara

is revoked, as well as upon termination or declaration in
bankruptcy of the Management Company.

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

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

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

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

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

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

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

(6) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In a 7-day term from expiry of
the term set out in item 5 the Custodian elects the
management company which shall take up the
management, respectively shall reorganize the Fund, and
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TOAPOOHN MOTHBH 3a HalpaBEeHUs W300p, U YBEIOMSBA
CHOTBETHOTO YIPABISBAIIO APYKECTBO.

(7) (nosa — pews. om 30.03.2012 2., don. — pew. om 19.12.2016
2) B 14-gHEBeH cpok OT MOTy4YaBaHE HA YBEIOMIICHUETO
Mo ajg. 6 HOBOM3OpPAaHOTO VIIPABISIBAINO JPY>KECTBO
nmpeAcTaBs Ha 3aMeCTHHK-TIpeAcenareis IulaHa 3a
ynpasnenne Ha @oHAA, KaKTO ¥ JOKYMEHTH 1m0 wi. 37a
ot Hapenba Ne 11, ceoTBeTHO I1aHa 3a mpeodpaszyBaHe U
nokymenture mo wi. 145 3AKUCHIIKU. IIpu usrotssiHe
Ha JIOKyMEHTHTE TI0 TPEAXOJHOTO  HU3PEUYCHHUE
HOBOHM30PaHOTO YNPABIISIBAIIO APY)KECTBO HE MOXE Ja
npoMmens cbuiectBeHo IIpaBuiata u Ilpocmekra Ha
@doHzma, BKIIOYUTENTHO Jla TPOMEHS  3HAYUTEIHO
PHUCKOBUS MY TIPOQUIL.

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

ce NMPOU3HAcs MO MPEACTAaBeHUTE JOKYMEHTH 110 ajl. 7 1o
pena u B cpokoBete no wi. 18 ot 3AKUCAIIKN.

(9) (nosa — pews. om 30.03.2012 2.) Axo B CpoK 110 3 Mecera
clieq OTHEMaHe Ha JIMIEH3a, IMIPeKpaTsBaHe WIIH
00sIBIBaHE B HECBHCTOSATEIIHOCT Ha YIPAaBIABAIIOTO
JIPYKECTBO, HE € N30paH0 HOBO YIIPABJISIBAIIO JIPY>KECTBO
i DoHABT HE € mpeoOpa3yBaH upe3 CIHMBAaHE WU
BnuBaHe, DOHABT ce TMpekparsBa MO pena H IpH
ycnoBusita, onpeaeneHu B 3JJKMC/IIKIM, Hapenba Ne
44 u nacrosiuure [paBuna.

(10) (nosa — pew. om 19.12.2016 2., don. — pews. om
14.12.2017 2.) Bcexku MHBECTUTOP MMaA MpaBO Ja MOUCKaA
00paTHO W3KyllyBaHE Ha /SJIOBETE CH IO BpeMe Ha
nporeypara o 3amMsiHa Ha YTPaBIsBaIlo JIPYy>KECTBO,
0e3 Jga JOBIDKA I[O-BHCOKM TakCH W 0e3 Jpyrd
JOIIBITHATEHH PA3XO/IH C U3KIIIOUCHUE HA Pa3XO/UTE 3a
00paTHO M3KYITyBaHe, aKO HMa TAKHUBA.

PA3JAEJ V
JAEITIO3UTAP
(uzm. - peur. om 24.02.2014 2.)

Ynen 47
H3uckeanusa kovm /lenozumapsn
(usm. — pewr. om 30.03.2012 2., uzm. — pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 o) J[lemo3uTapstr Ha
Joropopaus QoHA € OaHKa WIM HWHBECTUIMOHEH
MOCPEIHUK, KOUTO OTTOBAPSAT HA U3UCKBAHMSITA Ha Wll. 35,
an. 1 u 2 or 3AKUCIIIKU.

(2) (usm. - pewr. om 24.02.2014 2., usm. - peur. om 07.07.2020
2.) Jlemo3utapAT He MOXe /1a ObJIe €MHO M CHIIO JIUIIE C
VYpasasBauioro apyxectBo Ha DoHpa.

(3) (noéa — pew. om 16.11.2018 2) Ilo oTHOIIEHHE Ha
JIEMIO3UTAPS CE CIa3BaT U CIETHUTE U3UCKBAHMS:

notifies the Commission as encloses detailed grounds for
the election made and notifies the respective management
company.

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

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

(9) (new — resolution dated 30.03.2012) If within 3 months
after revocation of the license, termination or bankruptcy
of the Management Company, a new management
company has not been elected or the Fund is not been
transformed through merger or acquisition, the Fund shall
be terminated under the terms and conditions specified in
ACISOCIUA, Ordinance No 44 and these Rules.

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

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 47
Requirements to the Custodian
(amended — resolution dated 30.03.2012, amended — resolution
dated 24.02.2014)

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

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

(3) (new — resolution dated 16.11.2018) The following
requirements should be met in relation to the depository:
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1. HUKOW HE MOKe CTHOBPEMEHHO na Obae dWieH Ha
YIpaBUTENHAA OpraH Ha YIIPaBIIABAIOTO APYKECTBO U
CITYKUTEJ Ha JCTO3UTaps;

2. HMKOW HE MOXE €HOBPEMEHHO Ja ObJe WIeH Ha
YIpaBUTENHAS OpPraH Ha JEMO3WTaps M CIYXKUTEeNl Ha
VYpapiisiBaloTo IpyKECTBO;

3. He moBeYe OT eJHa TpeTa oT wieHoBeTe Ha HanzopHus
ChbBET Ha YTPaBIABAIIOTO JPYKECTBOTO  Morar
€HOBPEMEHHO J1a OBAAT CITy’)KUTENH Ha NEMO3UTAPS;

4. xoraro yNpaBUTETHHUAT OpPraH Ha JAENO3UTaps HE €
HATOBapeH C HAaJ30pHM (DYHKUMHU IpPH ACMO3UTApS, HeE
[oBeue OT eIHa TpeTa OT YICHOBETE Ha OpraHa Ha
JIeTIO3UTapsl, HATOBAPEH C HAJI30pHU (PYHKIIUH, MOTaT J1a
ObIaT €IHOBPEMEHHO CIYXXHTENIW Ha YTPaBsABaILOTO
IpPY>KECTBO.

Ynen 48
Dyukyuu na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2.) JIeO3UTAPAT ChXpaHsBa
1 OCBILECTBSIBA HAI30P BHPXY aKTUBHUTE Ha JIOrOBOPHUSI
(hoHA, B TOBA YUCIIO:

1. cpxpaHsBa TapuUYHM CpENCTBA U JAPYTH aKTHUBH,
npurexxaBaHu oT DoHJa, Ha HErOBO HMME CBIVIACHO
pasnopenduTe Ha HOpMaTUBHUTE AaKTOBE M/MJIM IOTOBOPA
3a JICTIO3UTapHH yCIIyTH,

2. BOOM TIO CBOA TOACMETKA PpErucTpUpaHuTe B
Hentpanaus  nemosutap Oe3HAIMYHM  (PUHAHCOBU
WHCTPYMEHTH, IIpUTEKaBaHU 0T DoHA;

3. BOJIM MO CBOM KIIMEHTCKH MOJPETHCTHP B bbarapcka
HapojHa  OaHKa  Jbp)KaBHUTE  IIEHHH  KHIDKA,
nputexxaBaHu oT QoHpa.

(2) (usm. - pew. om 24.02.2014 2., usm. — pews. om 07.07.2020
2) JlemosuTapsaT oOChINECTBABa HaOMIOIEHWE  HA
napuyHUTe Motory Ha GoHxa.

(3) (usm. - pew. om 24.02.2014 2) JlemosurapsT
KOHTpOJIMpa OIpPEAeNsSIHeTO Ha HETHAaTa CTOMHOCT Ha
aktuBute, HCA Ha enuH 151, eMUCHOHHATA CTOMHOCT M
IIeHaTa Ha 00paTHO M3KYITyBaHEe Ha JsuioBere Ha DoHMa.

(4) (usm. - pew. om 24.02.2014 2) JlemosuTapst
OCBILIECTBABA HAJI30p 3a CIA3BaHE HA OCTAHAJIUTE
M3UCKBAHMS Ha 3aKOHA, IIOJ3aKOHOBUTE HOPMATHBHU
aktoBe, Te3u llpaBwia u Ilpocnexra Ha JloroBopHus
(GoHI OT cTpaHa Ha YIPaBiIABaIIOTO APYKECTBO.

(5) (usm. - pew. om 24.02.2014 2.) OTHOIICHUITA MEKITY
VYrpaBnsBanioTo JAPYXKECTBO KATO YIpPaBJsBall0 U
npejcTapisiBaiio JloroBopaus GOHI, OT enHa CTpaHa, U
Jlemosutapsi, OT Ipyra CTpaHa, ce YPexaaT ¢ J0rOBOp.

Ynen 49

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

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

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

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

Article 48
Functions of the Custodian
(amended - resolution dated 24.02.2014)

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

1. it shall keep the monetary resources and other assets,
owned by the Fund, on its name according to the
provisions of the normative acts and/or the custody
agreement;

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

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

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

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

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

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

Article 49
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Hozoeop c lenozumapsa
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. — pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2., usm. - pewr. om 16.11.2018 2., usm. - pew. om 31.10.2022 2.)
HoroBopsT ¢ [lenosurapss TpsOBa J1a ChIbpKA
enemenTure mo wi. 2 ot [enerupan permament (EC)
2016/438 na Komucusra ot 17 gexkemspu 2015 romuna 3a
nombiHenne  Ha  JupektuBa  2009/65/EO  Ha
EBpomnetickus napinameHT u Ha ChBeTa 10 OTHOIIICHUE HA
3a]/bJDKCHUSITA Ha JICTIO3UTAPHUTE.

(2) (usm. - pews. om 24.02.2014 2.) Bp3HarpaxaeHueTo Ha
Jlerio3utapsi ce Omnpesess B J0r0BOpa.

(3) (usm. - peur. om 24.02.2014 2., usm. - peur. om 31.10.2022
2.) HoroBopsT ¢ [leno3uTaps ce CKIOYBA IPU Cla3BaHE
Ha YCTaHOBEHUTE B IMPUIOKUMOTO 3aKOHOJATEJICTBO
W3UCKBAHUSI U OTPaHUYCHHUSI.

Ynen 50
Ilpasa u 3a0va0cenun na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) J1eno3uTapsT € IIIbKEH:

1. ma ocurypu cwriacHo Jgoroopa mno 4wi. 49 ot
[IpaBunara wu3gaBaHeto, mnpopaxOaTa, OOpPaTHOTO
U3KyIlyBaHe U 00€3CUIIBAaHETO Ha AsIoBe Ha JJoroBopHus
($OHI a ce W3BBPLIBAT B CHOTBETCTBHE CHC 3aKOHA U
te3u [IpaBuna;

2. (nosa — pewr. om 30.03.2012 2.) 1a CIeaH 3a CIIA3BAHETO
Ha 3akoHa ¥ IIpaBunara Ha DOHJA NP M3YUCIABAHE
CTOMHOCTTA Ha JAJIOBETE;

3. 1a OChIEeCTBsBA pel0BHA MPOBEPKA 32 ChOTBETCTBUE
MEXIy CMETKHTE, KOUTO BOJAT YIIPaBIIABAIIOTO
npyxkectBo u Jlemosutapsrt 3a aktuBute Ha PoHja, a B
crygaute no wi. 37a 3JKUCAIIKN — 1 cbc cMETKHUTE,
KOUTO BOJH TPETOTO JIUIIE,

4. (npeouwmna m. 2 u usm. — pew. om 30.03.2012 2.) na ciean
3a MPEBCKIAHETO B oOuyaiinuTe CpPOKOBE€ B II0JI3a Ha
@oHJ]a HA BCUYKU MapUYHU CPEJICTBA, MPOU3TUYAILUA OT
CACJIKHU C aKTHUBHU HA (DOH,Z[a;

5. 5la ce OoTuMTa Hal-MajKo BEAHBXK MECEYHO Mpen
YIpaBisBamoTo IPYyKeCTBO 3a TIOBEPEHHUTE AKTUBH U
U3BBPILICHUTE C TAX ONEpalld, BKIIOYUTEIHO KAaTo
MPEAOCTaBs IIbJICH OMKUC HA akTUBUTE Ha PoHJA, 10 5-0
YHCIIO Ha CJIEJBAIINS MECEII;

6. (nosa - pew. om 31.10.2022 2.) OCHILECTBABA IPOBEPKA
Jany YTpaBlsBaIIOTO APY>KECTBO € IMPHUEIO U BHBEIO
MpOIENypH 3a TIPOBEKITAHE HA CTPEC TECTOBE 3a
JMKBUAHOCT Ha DOHIA.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2.) JlemosurapsAT W3NBIHSABA M JAPYTH 33IBIDKCHUS,

Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
16.11.2018, amended — resolution dated 31.10.2022) The
agreement with the Depositary has to contain the elements
under Art. 2 of Commission delegated regulation (EU)
2016/438 of 17 December 2015 supplementing Directive
2009/65/EC of the European Parliament and of the Council
with regard to obligations of depositaries.

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

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

Article 50
Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)

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

1. to ensure pursuant to its agreement under Art. 49 of the
Rules the issuance, sale, redemption and cancellation of
the units of the Contractual Fund in compliance with the
laws and these Rules;

2. (new — resolution dated 30.03.2012) to control the
compliance with the law and the Rules of the Fund
regarding the calculation of the value of the units;

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

4. (previous item 2 and amended — resolution dated 30.03.2012)
to control the transfer in the usual timing for the benefit of
the Fund of all cash funds originating from deals with
assets of the Fund;

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

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

(2) (amended - resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The Depositary performs also
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MPOU3THYAIM OT TPUIOKUMOTO 3aKOHOJATEICTBO M
JIOTOBOPA 110 4iI. 49.

(3) (usm. — pew. om 23.04.2012 2., usm. - pews. om 24.02.2014
2., usm. — pew. om 19.12.2016 ) Ilpu n3nbIIHEHHE Ha
3abJDKEHUSITA CU Jlemo3uTapsaT moJjiara TpuKaTta Ha
I00BpP TBPIOBEIl, OCBINCCTBABA 3aABJDKCHHATA CH
YECTHO, CIPABEIINBO, MPO(ECUOHATHO, HE3aBUCHUMO U
€JIMHCTBEHO B MHTepec Ha DOoH1a U Ha IPUTEKATEITUTE Ha
Js5oBe BbB DoHAa.

(4) (oon. — pews. om 30.03.2012 2., usm. - pew. om 24.02.2014
2., usm. — pews. om 19.12.2016 2.) Jleno3urapsaT OTrosaps
npen PoHma W Open NpPUTEXATENUTe Ha IsUI0BE B
HoroBopuust (GoHI 32 BCHYKH BpeAH, MPUYMHEHH OT
Jleno3utapss WiIM OT TPETOTO JMIE, Ha KOETO ca
nenerupanu GyHKuH chriacHo wi. 37a 3AKUCATIIKHA,
mpu 3aryba Ha (UHAHCOBM HWHCTPYMEHTH TIOf
MIOTIEYUTEIICTBO.

(5) (nosa — pew. om 19.12.2016 2.) B ciy4aii Ha 3ary0a Ha
HAKOH OT (UHAHCOBUTE WHCTPYMEHTH TIIOJ HETOBO
norneyutencTso JlenosutapsaT Bb3cTaHoBsiBa Ha DoHaa
(PMHAHCOB MHCTPYMEHT OT ChIIMS BUJ] WIH [TAPUIHATA MY
PaBHOCTOMHOCT 0e3 MPEKOMEPHO 3a0aBsHE.

(6) (nosa — pew. om 19.12.2016 2.) Jleno3uTapsAT HEe HOCH
OTrOBOPHOCT 3a 3aryOMTe, ako JOKae, 4Ye Te ca
BCJIE/ICTBHE HA BBHHIIHO CHOUTHE, KOETO € U3BHH HErOBHS
KOHTPOJI M YMHUTO TIOCIIEUIIN Ca HEU30EKHN HE3aBUCUMO
OT MPEANPHUETHTE MEPKH 32 MPEJOTBPATIBAHETO HM.

(7) (nosa — pews. om 19.12.2016 2.) JIemO3UTAPST OTTOBAPSI
npen GoH/a ¥ TIpe]] NPUTEKATEINHUTE Ha JASTOBE 332 BCUYKH
JPYTH MPETHPIICHA OT TSAX BPEIH, IPUIMHEHH B PE3yITAT
Ha ITPOSIBeHA HEOPEKHOCT WIN YMHUIILJICHO HEU3IThIHEHUE
Ha 3aabpkeHusTa Ha Jenosutapsa no 3JKMCAIIKU ot
cayxurenn Ha Jlemo3wraps WM WIEHOBE  Ha
YIPABUTEITHUTE WIH KOHTPOJIHUTE MYy OpPTaHH.

(8) (nosa — pew. om 19.12.2016 2.) JlenerupaHero Ha
npaBomoIus ot Jlemo3uTapst Ha TpeTH JMLA MO pena Ha
a1, 37a 3AKUCIITIKY we ocBoboxkmaBa Jlemo3uraps oT
OoTroBopHOCTTa 1o ain. 4 — 7. OTroBopHOCTTa Ha
Jlemo3uTtapst He MOXKE J1a c€ M3KJII0YBA MJIM OrpaHHyYaBa
ChC CIIOpa3yMEHHeE.

(9) (nosa — pewr. om 19.12.2016 2.) Besiko criopasyMeHme,
CKJIFOYEHO B IIPOTUBOPEYHE C ajl. 8, € HHUIIIOKHO.

(10) (nosa — pew. om 19.12.2016 2.) Ilputexarenure Ha
JSJIOBE MOTAT J1a ThPCAT OTrOBOPHOCT OT Jlemosuraps
NPSKO WM KOCBEHO 4pe3 YIPaBJISBAILOTO JIPY’KECTBO,
Npy YCJIOBHE Y€ TOBa HE BOJM [0 M3IUIAIIAHE Ha
o0e3mieTeHnsl, KOWUTO BeYe ca W3IUIATCHH, HWIN JI0
HEpPaBHOCTONHO TPETHUPAHE Ha IPUTEKATEIUTE Ha JIIIOBE
BLB DoHpa.

Ynen 51
Buw3nazpasrcoenue na /lenozumapsa
(uzm. - peur. om 24.02.2014 2.)

other obligations as set forth in the applicable legislation
or in the agreement pursuant to Art. 49.

(3) (amended - resolution dated 23.04.2012, amended —
resolution dated 24.02.2014, amended - resolution dated
19.12.2016) When performs its obligations the Custodian
shall act with the due care, shall perform its obligations
honestly, fairly, professionally, independently and solely
in the interest of the Fund and the unitholders.

(4) (supplemented — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) The Custodian is liable before the Fund and the
unitholders in the Fund for all damages caused by the
Custodian or by the third party, to which functions are
delegated pursuant to Art. 37a of the ACISOCIUA, in case
of a loss of financial instruments under a custody.

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

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

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

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

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

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

Article 51
Fee of the Custodian
(amended — resolution dated 24.02.2014)
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(1) (usm. - pew. om 24.02.2014 2) Pa3smepbT Ha
Bb3HArpakjaeHneTo Ha Jlemosuraps cieaBa jga Oble
000CHOBaH C orjed Ha 00M4aliHOTO BB3HATrpaKACHUC 3a
paboTa ChC ChIIUA XapakTep U 0OeM, U Ta3apHUTE
YCJIOBHS B CTPaHATa.

(2) (usm. - pew. om 24.02.2014 2.) Bp3Harpaxx IcHUETO Ha
Jlenozurapst Moxke jJa Objc OMNpEACIEHO KaTo TBbpIa
TaKca 3a OMpEIeNICH MePUO] U/WUIH TaKCH W KOMHCHOHH
3a OIpemeNieHd OIepalldd ChIJIacHO Tapudara Ha
Heno3utaps unu porosopa ¢ Jlemo3uraps, Hanmpumep
TaKCH U KOMHMCHOHM 3a HOJAJBP>KAHE W YIIPABICHHUE HA
CMETKH 3a (PHHAHCOBH WHCTPYMEHTH, 3a NapUIHH
MpPEBOJIM, 332 KOHTPOJ IPU H3UUCISIBAHE HA HETHAaTra
CTOMHOCT Ha akTUBUTE Ha DoHA.

Ynen 52
3amana na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pewr. om 24.02.2014 2., uzm. - peur. om 14.12.2017
2., usm. - pewr. om 07.07.2020 2.) 3amsiHa Ha Jlenmo3uTaps ce
JoMycKa ciiefi 0A00peHHe OT 3aMecTHHK-TIpeceaaTeNs
Opyd  yclIoBHATA W 1O pela Ha  JICHCTBAIIOTO
3aKOHOJIATEJICTBO.

(2) (usm. - pew. om 24.02.2014 2.) Tlpu HacThIIBaHE Ha
MOCOYCHUTE B 3aKOHA OOCTOSITENICTBA YIIPABIISBAIIOTO
ApyKecTBO ToxaBa B KomucuaTa HEOOXOAMMHTE
JOKYMEHTH 3a 07100psiBaHe HA 3aMsHaTa Ha Jlemo3uraps
He3a0aBHO Clie]] y3HABAHE 3a HACTHIIBAHETO UM.

(3) (usm. — pew. om 30.03.2012 2., usm. - pewr. om 24.02.2014
2) B cinydaute Ha mpekparsBaHe Ha JOTOBOpa C
Jlemo3urapst Mo B3aMMHO ChHIJIACHE WIIU C TIPEIU3BECTHE,
YnpaBnsBamoTo APYKECTBO € UTHXKHO Ja Tojane B
Komucusita HeOOXOUMUTE JIOKYMEHTH 3a 0JI00psBaHe
Ha 3amMsHaTa Ha J{erno3uraps B HOpMaTUBHOOIPECICHUS
M JOCTaThueH CpPOK Tpedu YroBOpeHaTa WU
olpejielieHaTa B Tpeanu3BecTHeTo e(eKTHBHA Jara Ha
MpeKpaTsBaHe Ha JOrOBOPA.

(4) (usm. — pew. om 30.03.2012 2., usm. - pews. om 24.02.2014
2,) KoHKpeTHUTE CpOKOBE, pedbT M MPOLEAYpPHUTE 3a
MPEXBBPJIAHE Ha aKkTUBUTE Ha JloroBopHus (GoHI MpHU
npyr Hdenosutap ce yropapsT B 1orosopa ¢ Jenosuraps
Y Ce U3BBPIIBA CJe]l 0JT0OPEHUETO 1o a. 1.

(5) (usm. - pews. om 24.02.2014 2.) 3amsiHara Ha Jlemo3urapst
Ce W3BBPIIBA 0 HAYWH, TapaHTHUpall 0e3 MPeKbhCBaHE
M3IBIIHEHNE Ha 3a0bJDKeHuATa 1Mo Wwi. 50 ot Ilpasmara.
Crapust /[leno3urap W3MBJIHABA (QYHKIMUTE CH JIO
MOEMaHETO UM OT HOBHUS Jlerno3utap.

PA3JEJI VI
MHBECTUIIUMOHEH ITOCPEJHUK

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

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

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

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In the cases of a termination of
the custody agreement by the mutual consent of both
parties or by a notice to the counter party the Management
Company is obliged to file with the Commission the
documents necessary for the approval of the substitution
of the Custodian within the legally determined and
sufficient term before the effective termination date as
stipulated or specified in the notice.

(4) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) The specific terms, conditions
and procedures for transfer of the Contractual Fund’s
assets to another Custodian are provided for in the custody
agreement and it is performed after the approval under
para. 1.

(5) (amended — resolution dated 24.02.2014) The substitution
of the Custodian shall be effected in a manner, which
guarantees the fulfilment of the obligations under Art. 50
of the Rules without interruption. The current Custodian
shall implement its functions until they are overtaken by
the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY
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Ynen 53
DyuKkyuu Ha UHEECHMUYUOHHUS NOCPEOHUK

(1) (oon. — pewr. om 24.02.2014 o) YTupaBiasBANOTO
Ipy’)KecTBO  W30uMpa ©W  CKJII0OYBa  JOTOBOp  C
(ympIIHOMOIIaBa) €IWH WM TOBEYEe WHBECTHIIMOHHH
MOCPEHMIIA 32 U3BBLPIIBAHE Ha CACIKUA C (PUHAHCOBH
WHCTPYMEHTH BHB BPB3Ka C MHBECTHPAHE aKTUBUTE Ha
JloroBopHus (poHI, CHIIIACHO M3UCKBAHUATA Ha 3aKOHA U
Te3u llpaBuna. B cimyuawTe Ha IBPBHYHO MyOJIMYHO
MpeyIarale Wiv CIIEIKHU ¢ ICHHU KHU)KA U UHCTPYMEHTH
Ha MapuvHUs na3ap mo wi. 38, an. 1, 1. 9, Oyksa ,,a” u an.
2 3JAKHUCAIIKY, 3amucBaHeTO Ha IICHHHTE KHIKA,
CHOTBETHO CJICJIKUTE C ICHHU KHWXAa U MHCTPYMEHTH Ha
MapUYHUS 1Ma3ap, MOTar Jia ce U3BHPIIBAT U TUPEKTHO OT
YIIpaBiasgBaIioTo ApyKecTBo.

(2)  VHBeCTULMOHHHAT  TOCPEIHUK  HU3ITBJIHABA
WHBECTULIMOHHUTE HAPESKAAHUS Ha YPaBIsABaILOTO
IPY>KECTBO OTHOCHO M3BBPLIBAHETO Ha CAEJKH 110 ail. 1.

(3) (omm. — pews. om 30.03.2012 2.)

PA3JEJI VII
PASKPUBAHE HA UH®OPMALUA. OAUT

Ynen 54
Pazkpueane na unghopmayusn

(1) (usm. — pews. om 30.03.2012 2., oon. — pews. om 07.07.2020
2, oon. — pew. om 31.10.2022 2) VYmnpausBamoTo
Ipy’)KeCcTBO TipueMa U mpencraBs Ha Kommcusta u Ha
00IIIeCTBEHOCTTa FOIUIIICH 0T4YeT Ha DoHa B cpok 10 90
JHU OT 3aBBPIIBAHETO Ha (IMHAHCOBAaTa TOJUHA,
W3TOTBEH CHITIACHO M3WCKBaHUATA HA MexTyHapOIHUTE
CUYETOBOJHM CTaHJApTH, M MIECTMECEYCH OTYeT Ha
dona, odxBalal mepBUTe 6 Mecena Ha (UHAHCOBaTa
roJuHa, B cpok j0 30 AHM OT Kpast Ha OTYETHUS TIEPHO/I,
ChC CHIABPKAHUETO 1O Wi. 73 1 wi. 76, anl. 4, ChOTBETHO
o uwi. 75 ot Hapenba Ne 44,

(2) (usm. — pew. om 30.03.2012 2) Komwucusita naBa
nyOIMYHOCT Ha mojTydeHara HHpopMarus mo an. 1 upes
BOJICHWTE OT HEsI PETHCTPH.

(3) (usm. — pew. om 30.03.2012 2) YTpaBIsABAIIOTO
JPYXKECTBO TpeacTassi Ha Komucusta ¥ JOIBIHUATETHA
uH(pOopMaIus, BKIFOYUTETHO (HHAHCOBU OTYETH U JAPYTH
cupaBki M JgaHHM Ha @oHma, B TOBAa  YKCIIO
JIOITBJIHUTEIHU CIPABKH KbM MEPUOAMIHUTE OTYETH 10
a. 1, KOWTO CiTy’KaT 3a [eIUTe Ha KOHTPOJIHATA JEHHOCT
Ha KomucHsATa 1 Ha KOMTO HE ce J1aBa IMyOIMIHOCT.

(4) (omm. — pews. om 30.03.2012 2.)

Ynen 55
Ooum

Article 53
Functions of the investment intermediary

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

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

(3) (repealed — resolution dated 30.03.2012)

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 54
Disclosing of information

(1) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, supplemented — resolution dated
31.10.2022) The Management Company shall adopt and
submit to the Commission and the public an annual report
of the Fund, prepared in accordance with the requirements
of International Accounting Standards, within 90 days
after the end of the fiscal year and a six-month report
covering the first six months of the financial year within
30 days after the end of the reporting period, with the
contents under Art. 73 and Art. 76, para. 4, respectively
under Art. 75 of Ordinance No 44.

(2) (amended — resolution dated 30.03.2012) The Commission
shall make the information, received under par 1, public
via the registers kept with it.

(3) (amended - resolution dated 30.03.2012) The
Management Company submits to the Commission also
additional information, including financial statements and
other check-ups and data of the Fund, including additional
check-ups to the regular reports under para. 1 which shall
serve for the purposes of the control activity of the
Commission and which shall not be announced to the
public.

(4) (repealed — resolution dated 30.03.2012)

Article 55
Audit
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(1) F'ogumHMAT PuHAHCOB OoTUeT Ha JloroBopHUSA (DOHM
ce 3aBepsABa OT PETHCTPUPAHUS  OJHUTOP, Karo
pe3yiTaTUuTe OT U3BBpILICHATa OT OAMTOpa MPOBEPKa ce
OTpa3sBaT B OTHACJCH JIOKJIAJl, KOWTO C€ BKJIIOYBA B
TOJIMIITHHS OTYET.

(2) (usm. — pews. om 30.03.2012 2.) OnuTOp, aHTaXKUPaH C
M3BBPIIBAHETO HA 3aIBJDKUTEINICH OAUT BhB DOHIA WITH B
IpyTO TPEINpUATHE, ChASHCTBAIIO 32 U3BBPIIBAHETO HA
nerinoctra Ha ®oHma, € mMIRKEH 1a WHPoOpMHUpa
He3abaBHO Komucusra 3a BCSKO OOCTOSTEICTBO WIIU
pelieHre BbB Bpb3ka ¢ DOHIAa WM TOBA MPEANPUSITHE,
CTaHaJI0O My M3BECTHO MPH M3BBHPIIBAHE HA OJUTA, KOETO
MOXe€ J1a JOBEIE J0:

1.  cblIeCTBEHO  HapylIeHWE Ha  3aKOHOBHUTE,
MOJ3aKOHOBUTE WM aJIMHHUCTPATUBHUTE pa3nopenowu,
ypeXIally N3MCKBAHUATA 32 U3/laBaHE Ha pa3pellieHue 3a
W3BBpIIBaHE HA JEMHOCT, U3BBPIIBAHETO Ha JEHHOCTTa
Ha QOoHIAa WIM Ha OPEINPUITHETO, CHICKUCTBALIO 3a
W3BBPLIBAHE HA AEHHOCTTA MY;

2. BB3NPENATCTBAHE HEMPEKHCHATOTO (DYHKIIMOHUPAHE
Ha geiiHocTra Ha DoHAa WM HaA NPEANPUITHETO,
CHICHCTBAIIO 32 W3BBPIIBAHE HA CTOMAHCKaTa MY
JIEHHOCT;

3. oTKa3z oOT 3aBepka Ha (PUHAHCOBUTE OTUYETH HWIIH
U3pa3sBaHETO Ha PE3epPBHU.

(3) (usm. — pew. om 30.03.2012 2.) OauTOpsHT 1O al. 2 €
JUbXkeH Ja wuHpopmupa Komucusta u 3a BCSIKO
00CTOSTEJICTBO WM PEIICHUE, CTAHATIO MYy U3BECTHO MPH
V3BBPIIBAHE HA OJWTa, KOETO MOXKE Ja JIOBEAE [0
MOCEeIUIIUTE 0 al. 2, T. 1, B mpeampuarue, KOETo €
CBBP3aHO JIHIE TTOCpeACTBOM KOHTpos ¢ DoHma Ui
MPEeNNPUSITUETO, CBHIASHCTBAO 3a W3BBpPIIBAHE Ha
JNEHHOCTTA My .

(4) (noea pewr. om 30.03.2012 2.) B ciyuaure 1o an. 2 u 3
HE Ce MpuiaraT OrpaHHYEHHATA 3a pasKpUBaHE Ha
uH(opManus, NpeABUACHH B 3aKOH, B I0J3aKOHOB
HOPMATHBEH aKT WK B JIOTOBOP.

PA3JEJI VIII
INPEOBPA3YBAHE U INIPEKPATSABAHE

Ynen 56
Ilpeoopaszyeane

(1) (usm. — pew. om 30.03.2012 2.) JIoroBOpHUAT (HOH.I
MOXe Ja ce TnpeoOpasyBa IO  pEIICHHE Ha
VpaBisiBallloTo JIPYKECTBO CamMO 4pe3 CJIMBaHEe W
BIIMBAaHE, KaTO B MpPeOOpa3yBaHETO ydYacTBAT CaMo
KOJIEKTMBHM WHBECTHUIIMOHHH CXEMH C MPOU3XOI OT
Peny6uka boirapust wiu apyra JbpikaBa WICHKA.

(2) (usm. — pew. om 30.03.2012 2.) OHABT MOXE Ja Ce
npeoOpa3zyBa UYpe3 CIMBaHE W BIIMBAHE CaMoO CIel
paspemienue Ha Komucusata mo pema Ha wi 144
SAKNCHIIKY, korato BCHYKMA OCTaHAId ydacTBAllld B

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

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

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

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

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

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

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

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 56
Transformation

(1) (amended — resolution dated 30.03.2012) The Contractual
Fund may be transformed under the resolution of the
Management Company only trough merger and
acquisition, as in the transformation shall participate only
collective investment schemes originating from the
Republic of Bulgaria or another Member State.

(2) (amended — resolution dated 30.03.2012) The Fund may
be transformed through merger and acquisition only after
permission of the Commission under Art. 144
ACISOCIUA when all other involved collective
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MpeoOpa3yBaHETO KOJIEKTHBHY HHBECTUIIMOHHH CXEMH Ca
¢ mpomsxon oT PenmyGmmka bearapus. @oHIBT ChINO
Taka, MOXe Jla ce mpeodpa3yBa upe3 CIIMBAHE U BIMBaHE
camo cien paspeuieHue Ha Komucusita mo pefa Ha 4.
145 3AKUCAIIKU, korato ®oumbT € mpeoOpa3yBamara
Cce KOJEKTHBHAa WHBECTHIIIOHHA CXeMa H B
peoOpazyBaHEeToO ydacTBat KOJICKTUBHU
WHBECTUIIMOHHY CXEMHU C MPOM3XOM OT APYTU TbPKABH
yneHkd. Korato @oHIBT € mpuemaliata KOJEKTHBHA
WHBECTUIIMOHHA CXeMa W B MpeoOpa3yBaHETO upe3
BnuBaHe BbB @DoHma ydacTBaT TmpeoOpasyBamy ce
KOJIEKTHBHH WHBECTHIIMOHHH CXEMH C MPOU3X0J OT
JIpyra Abp:KaBa 4JIEHKa, C€ Cla3Ba IMpolieaypara Mo uil.
148 3AKWUCAIIKHY, BKIIFOYUTEIHO MPeoOpa3yBaHETO Ce
W3BBpIIBA  CJlel  pa3pelieHne  OT  ChOTBETHHS
KOMIIETEHTEH OpTaH Ha IbpKaBaTa WICHKA 110 MTPOU3XO0]]
Ha npeoOpa3yBaiiara/ure ce KOJICKTHBHA/H
WHBECTUIIMOHHA/M CXeMa/H.

(3) (usm. — pew. om 30.03.2012 2) @OHABT MpPEAOCTABS
MOAXOSIIA ¥ TOYHA HHPOPMALIUS Ha TPUTEKATEITUTE HA
JSTIOBE, KOSATO UM TI03BOJIsIBA J]a HANPABAT HHPOPMHUpaHa
NpeleHKa 3a BIMAHHETO Ha MPeodpasyBaHETO BBPXY
TEXHUTE WHBECTUIIMU U JIa YIIPAXKHAT IpaBaTa CH I10 ajl.
5 u 6, chaBpIKaIa;

1. ofcrositeictBa M OOOCHOBKAa Ha MPEAJIOKEHOTO
npeoOpas3yBaHe;

2. Bb3MOYKHOTO BB3/IEHCTBHE Ha TPe0Opa3yBaHETO BHPXY
IIPUTEKATEIUTE Ha JSUI0BE, BKIIOYUTEIIHO, HO HE CaMo,
CBIIECTBEHUTE  PAa3JIMKK [0  OTHOUIEHHWE  Ha
WHBECTHIIMOHHATA TIOJIMTUKA M CTpaTerus, pa3Xxo.,
OYaKBaH pPE3yJNITaT, IEPUOJTUYHA OTUETHOCT U Bb3MOXKHHU
OTKJIOHEHHSI B pe3yJATaTUTe OT AEHHOCTTa, KaKTO U
KOTaTo € MPHWJIOXHMO, U3PUYHO MPEIYNpPEXICHHE KbM
WHBECTUTOPUTE 32 Bb3MOXKHA NMPOMSAHA B JAHPYHOTO UM
TpeTUpaHe ciel] CIUBAHETO;

3. BCHMUKHM crenu(UYHA TMpaBa HAa TPUTESIKATEIHUTE HA
TISITI0BE o OTHOIIIEHNE Ha MPEI0KEHOTO
npeoOpasyBaHe, BKIIOYUTETHO, HO HE CaMO, MMPaBOTO 3a
MOJTy4aBaHe Ha JOMBJIHUTEIIHA HHPOPMAIIHS, TIPABOTO 32
MoJlydyaBaHE Ha KOMHWE Ha JOKJIaZa Ha HE3aBUCHUMHUS
OIUTOP TPH TIOWCKBaHE, IMPABOTO 3a HM3HUCKBaHE Ha
o0paTHO W3KyIyBaHE WJIM KOTaTo € MPUIOKHUMO,
peoOpa3yBaHe HA MPHUTEKABAHUTE OT TAX JSUIOBE Oe€3
Takca CBITIACHO all. 5 W 6 ™ KpallHUS CpOK 3a
yIpaKHABaHE HAa TOBA MPaBo;

4. mponeIypHHU BBIIPOCH ¥ TUTaHWPaHaTa e()eKTHBHA J1aTa
Ha TIpeoOpa3yBaHe;

5. komue oT JlokymMeHTa C KiIro4oBa HH(pOpMamus 3a
WHBECTUTOPUTE Ha npueMalara, CBHOTBETHO
HOBOYyUYpeIeHaTa KOJIEeKTUBHA HHBECTUIIIOHHA CXeMa.

(4) (nosa — pew. om 30.03.2012 2.) udopmammsra mo
NpeaXoHaTa aluHes ce MPEI0CTaBs Ha MPHUTEKATEINTE
Ha JIAJIOBE CJIE/l M31aBaHe Ha pa3pelieH e 3a H3BbPIIBAHE
Ha NpeoOpa3yBaHETO OT KOMIIETEHTHHMS 3a TOBA OpPTaH

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

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

1. circumstances and rationale for

transformation;

the proposed

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

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

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

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

(4) (new — resolution dated 30.03.2012) The information in
the preceding paragraph shall be provided to the
unitholders after the authorization of the transformation by
the competent authority under para. 2. Provision of
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cepriacHo ain. 2. IIpemocraBsHeTro Ha WHPOpPMANUATA IO
MpeaxoAHaTa anwHes ce W3BBpIBa 10 30 mHU Tpeau
KpaliHUS CpPOK 3a TOJaBaHEe Ha KCKaHe 3a 00paTHO
M3KYITyBaHE WIIM aKO € MPHIOKHMO, 32 Mpeo0pazyBaHe
0€e3 TOMBIHUTEITHH TaKCH ChIVIACHO al. 5 U 6.

(5) (nosa — pewr. om 30.03.2012 2.) Ilpurexxarenure Ha
nsimoe BB DoHa Morat Aa uckat o0paTHO M3KYITyBaHe
Ha CBOWTE [UIOBE WM KOraro € BB3MOXKHO,
npeoOpa3yBaHe Ha CBOUTE JASJIOBE B JSUIOBE Ha Jpyra
KOJIGKTUBHA MHBECTHIIMOHHAa CXeMa C T0A00HU
WHBECTUIIMOHHMA [EJH, VYIOpaBlsiBaHa OT CBILOTO
VpaBisBaIo ApYKeCTBO MM OT JIPYro IPY>KEeCTBO, C
KOETO YTIIpaBIsABAIIOTO APYXKECTBO € CBBP3aHO Hpe3
00III0 yIpaBJieHUE WM KOHTPOJ MU Ype3 CHIICCTBEHO
NPSKO WIM HENpSKO ydacThe, O0e3 3a ToBa Ja IbJDKAT
IPYT'M TAaKCH OCBEH TE3W, CBBP3aHH EIUHCTBEHO C
MOKpUBaHE Ha Pa3XOJHTe 3a MPEACPOYHO MpeKpaTsBaHe
Ha MHBECTHUIINH, C LIeNl 0OCBOOOXKIaBaHE HA CPENCTBA 3a
yIIOBJIETBOPSIBAaHE HAa UCKAHUSATA 32 00OpaTHO M3KYIyBaHE
WM IpeoOpa3zyBaHe Ha JsUIOBE.

(6) (noea — pew. om 30.03.2012 2) TlpaBoTO Ha
MpUTEXKATETUTe Ha JSUIOBE IO ajl. 5 Moxe Ja Oble
YIPAKHEHO OT MOMEHTA, B KOWTO Te ca MHPOPMHUPAHH 3a
npeoOpa3yBaHeTo 1o pena Ha ai. 3 u 4, U ce mpeKpaTsiBa
5 paboTHH [IHU Tpeaw JaTara 3a W3YUCISABAHE
CHOTHOIIIEHUETO Ha 3aMsHa 1o wi. 154 3JJKNCATIKU.

(7) (nosa — pew. om 30.03.2012 2.) Komucusita Moxe 1a
usrckBa oT MOoH/IA WK Jla Pa3pely M0 HEroBO HMCKaHe
BPEMCHHO CIHpaHe Ha Mpoaax0ara, WM OOpaTHOTO
U3KYITyBaHEe Ha JSUIOBE B CIydanuTe, KOTaTO TOBA CIIUPAHE
¢ B MHTEPEC Ha MPUTEKATEIUTE Ha JSUTOBE.

(8) (noea — pew. om 30.03.2012 2) 3a HeypeaeHHTE
BBIIPOCH OTHOCHO TPeoO0pa3yBaHETO Ce Mpwuiara riaBa
getupunanecera ot 3AKUCIIIKW u riaBa 4eTBBPTA,
Paznmenu I - IV ot Hapen6a Ne 44.

Ynen 57
Ilpexkpamsagane

(1) (usm. — pews. om 30.03.2012 2.) loroBopHHAT (HOHT Cce
peKpaTsBa:

1. moOpoBONHO - TO pemieHHe Ha YTPaBISBAIIOTO
IPY’)KEeCTBO, BKIIOYUTEITHO B CiIy4as Ha oOpaTHO
M3KYITyBaHE Ha BCUYKH JSIIOBE;

2. IPUHYAUTETHO:

a) IpH OTHEMaHE Ha pPa3pelIeHHeTo Ha Y PaBIsSBAIIOTO
JIPYKECTBO 3a OpraHu3upane u ynpasienue Ha Donna ot
Komucusra;

0) Korato B CpPOK II0 TPW Mecela clie[] OTHEMaHe Ha
JIUTICH3A, MpeKpaTsIBaHE WU o0siBSIBAHE B
HECHCTOSTETHOCT Ha YTPaBISBAIIOTO JPYKECTBO HE €
M30paHoO HOBO YIPABISABAIIO APYKeCcTBO Wik POHIBT HE
¢ npeoOpa3yBaH 4pe3 CIMBAHE WM BIUBAaHE CHIVIACHO
4y1.46 mo-rope;

information under the preceding paragraph shall be made
within 30 days before the deadline for filing a request for
redemption or, if applicable, transformation without
additional charges under para. 5 and 6.

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

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

(7) (new — resolution dated 30.03.2012) The Commission may
require from the Fund or authorize it upon its request to
suspend temporarily the sale or redemption of units where
such suspension is in the interest of the unitholders.

(8) (new — resolution dated 30.03.2012) Chapter fourteen of

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

Article 57
Termination

(1) (amended — resolution dated 30.03.2012) The Contractual
Fund shall be terminated:

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

2. compulsory:

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

b) when within three months after the license revocation,
termination or bankruptcy of the Management Company,
a new Management Company has not been selected or the
fund has not been transformed through merger or
acquisition in accordance with Art. 46 above;
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B) B IPYTH MPEABHUICHU B 3aKOHA CITyYaH.

(2) (usm. — pewr. om 30.03.2012 2.) TlpekparsBaHETO Ha
JoroBopuusi (OHA W YpEkKAaHETO HA OTHOIICHUSTA C
MPUTEKATETUTE Ha JsUTOBE CE OCBILECTBsIBA MO pela Ha
S3AKNCIIIKN n Hapen6a Ne 44. [Ipu npekpatsiBane Ha
®onna (OCBEH B CIOy4YauTe Ha PHHYIUTEITHO
nmpeKkpaTsBaHe) € HeoOXOIMMO  paspelleHHe Ha
Kommcusita, K0sATO ce mpom3Hacs 1mo pena Ha @i, 108 ot
Hapen6a Ne 44. OrtHomeHusATa ¢ IPUTEKATEIUTE Ha
JSUIOBE C€ ypeXkIaT ChIVIACHO IUIaHAa 3a JIMKBHIALNS,
KolTO ce mpeacTtass B Komucusta 3ae1HO ¢ OCTaHANUTE
nokymenta mo w@wi. 107, am. 2 or Hapenba Ne 44 —
NpWIOKEHWE KbM 3asBICHHETO 32 UH3JaBaHe Ha
paspelienue 3a npekpartssaHeTo Ha DoHpa.

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

(6) (usm. — pew. om 30.03.2012 2.) Ilo OTHOILIECHHME Ha
mukBupanusaTa Ha @oHma ce mpuiaaraT ChOTBETHO
pasmopendute Ha Wwi. 267, . 268, an. 1 u 3, un. 270, 271
u 273 or ToproBckus 3akoH, Karo (YHKIUUTE Ha
PBKOBOAHMS opraH o wi. 270, an. 2 u un. 272, an. 4 T3
Cce UBIBJIHSABAT OT YMPaBIsABAIIOTO JPY>KECTBO.
JIMKBUIATOPHT € JTBKEH Jla MOKAHW KPEeTUTOpUTE Na
NOpeIsBAT B3eMaHUATa CH, Jla JAOBBPIIM TEKYIINUTE
CHIEJIKH, J1a cbOepe B3eMaHHsITa U MPEBbPHE OCTAHAIOTO
umymiectBo Ha DoHpga B mapu, clel KOeTo Jia
VIOBIIETBOPH KPEIUTOPUTE W pasmpeield OCTaHaJIOTO
ocpebpeHo mmymiectBo Ha DoHma (ako WMa TaKoBa)
MEXJy MpUTSKATeIUTe Ha JSUI0BE, Chpa3MepHO Ha
MPUTEKABAHUTE OT TAX JsioBe BbB DoH/A.

(7) HoroBopHUAT (POH ce 3amuvaBa C OTIIHCBAHETO MY
ot peructbpa Ha Komucusra.

Ynen 58
Ilpuopumemen e3ux

B ciydaii Ha npoTMBOpEUrE MEXAY ChABPKAHUETO Ha
OpUTMHAIHUTE TEKCTOBE Ha Te3u [IpaBuia, N3roTBEHU HA
ObirapckM W Ha aHIJMICKM €3UK, BoJell Iue Obie
OBJITaPCKUST BAPHUAHT.

Ynen 59
(usm. Homepayus Ha pasnopedbama — peut. om 25.03.2013 2.)

Yoocmosepaeane na Ilpasunama
(3aenasuemo usm. — pew. 07.07.2020 2.)

(usm. — pewr. om 26.02.2013 2., usm. — pewr. om 18.02.2015 2.,
usm. — pewr. om 19.12.2016 2., usm. - pews. om 07.07.2020 2.)
Tesu [IpaBuina, M3roTBeHH HAa OBITAPCKH U HA AHTIIUHCKU
€3MK, Cca TOANMCaHM OT  NPEACTABIABALIUTE
VYpapisaBaioTo ApYy>KECTBO.

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

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

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

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

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

Article 58
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 59
(numeration of the provision amended by resolution dated
25.03.2013)
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 26.02.2013, amended — resolution
dated 18.02.2015, amended — resolution dated 19.12.2016,
amended — resolution dated 07.07.2020) These Rules, drafted
in Bulgarian and in English are signed by the Management
Company’s representatives.
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INPEXO/IHU U 3AK/IIOYUTEJIHU
PA3IIOPEJIBA

§ 1. 3a Bcuuku BBIpOCH, KOUTO HE Ca U3PUYHO YpEeACHU
B Te3u [IpaBuina, HaMupaT NpUIoKEHHE pa3nopeaOUTe Ha
3AKNCIIIKHY, 3akoHa 3a 3abDKECHUATA H JOTOBOPUTE
1 OCTAHAIOTO MPHJIOKHUMO 3aKOHOJATEICTBO.

§ 2. B cinyyail Ha HECHOTBETCTBUE MEXKTy pa3nopeadu Ha
te3u [lpaBmia w Ha HOpPMAaTHMBEH akT, IMpHiIara ce
MOCIENHUAT, 0e3 1a € HeoOXOAMMO HW3MEHEHHE B
[IpaBunaTa, OCBEH ako TOBa U3PUYHO HE CE€ MPEIBIKAA
OT HOPMATHBHMSI aKT WK Te3u [IpaBuia.

§ 3. Te3u IlpaBmna ca mpueTH OT YIIPABUTEITHHS CHBET
Ha YmpammsBamo apyxectso ,,JICK VYnpasnenue Ha
aktuBu” A/l ¢ Ilporokoxn 3-VI ot 17.06.2008 r. u ca
omoOpern ot Ham3opHus cbBeT Ha YTpPaBIsABaIIOTO
npyxectBo ¢ Ilporokom 3-VI or 17.06.2008 r. u ca
n3meHeHu c pemenve Ha YC c Ilporokon 2-1II or
13.03.2009 r. omobpeno or HC Ha YmpapmsBamoTo
npyxectBo ¢ Ilpotoxkonm 2-III or 13.03.2009 1., c
pemenne Ha YC c¢ Ilporokon 2-1II ot 12.03.2010 r.,
omobpero or HC Ha VYmpaBngBamoTo ApYKECTBO C
IIpotokon 2-IIT ot 12.03.2010 1. ¢ pemenue Ha YC ¢
IIpotokon 3-VI/ 21.06.2010 r., omobpeno or HC Ha
VnopasnsBamoro — gpyxectso ¢ IIpotokon  3-
VI/21.06.2010 1., ¢ pemenne Ha YC c Ilpotokon 4-
111/30.03.2012 r. u ¢ mpotokon 4-1V/ 23.04.2012 .,
onoopeno or HC nHa VYmpaBngBamoro Apy>KeCTBO ¢
IMporokon 5-111/30.03.2012 r. u ¢ mnportokon 4-1V/
23.04.2012 r., xaTo U3MEHEHUETO BJIM3a B CHJIA HA 5-THS
pab6oten aen cien 07.05.2012 r. (narara Ha 0100pEHUETO
no wi. 18 3IKMCAIIKH ot 3aMecTHUK-TIpeACenaTENs Ha
K®H, pbKOBoAell  YmpaBienue ,Hagzop  Ha
WHBECTHUIIMOHHATA JEHHOCT’, M3BMEHEHH C pEeIIeHUE Ha
VYC c Ilporokon 5-11/26.02.2013 r., omodpeno ot HC Ha
VpasinsBaioro apyxectso ¢ [Iporokon 3-11/26.02.2013
r, ¢ peurenue Ha YC c [potokon 5-111/25.03.2013 r.,
omobpero or HC nHa VYmpaBngBamoro ApYy>KeCTBO ¢
[Iporoxomn 4-111/ 25.03.2013 T kaTo M3MEHEHUETO BIIN3a B
cwia Ha 5-tus paboreH aeH ciuen 29.03.2013 r. (natara
Ha ogobOpenueTo no wi. 18 3AKUCIIIKY ot 3amecTHHK-
npencenarenss Ha K®OH, pwkoBomem VYmpasnenue
,»Haa30p Ha MHBECTULIMOHHATA NEUHOCT’, U3MEHEHU C
pemienne Ha YC ¢ Ilporokon 4-11/24.02.2014 r.,
omobpero or HC nHa VYmpaBngBamoTo ApPYKECTBO C
[Ipotokon 4-11/24.02.2014 r., U3MEHEHU C peLICHHE Ha
VYC c IIporokon 2-11/18.02.2015 r., omodpeno ot HC Ha
VYupasnssaroTo apyxectso ¢ [Tpotokon 2-11/18.02.2015
I., KaTO N3MEHEHHUETO BIIM3a B CHJIa Ha 5-Tus paboTeH eH
cien narara Ha onoopenuero no wi. 18 3AKUCATIKU ot
3amectHuk-tipencenatenss ©Ha K®OH, pbroBomeng
VYnpasnenue ,,Haa3zop Ha MHBEeCTULIMOHHATA ACHHOCT”,
n3mMeHenn ¢ pemenune Ha YC ¢ Ilporokon 4-XII/
19.12.2016 1., omobpeno or HC mHa YmpapisiBamoTo
npyxkectBo ¢ ITporokon 3-XI1/ 19.12.2016 r., usmeHeHn
¢ pemenue Ha YC ¢ IIporokon 2-X/ 09.10.2017 r.,
onobpeHo or HC Ha VYmpaBisgBamoro Ipy>KECTBO C

TRANSITIONAL AND FINAL PROVISIONS

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

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

§ 3. These Rules are adopted by the Management Board of
Management Company “DSK Asset Management” AD
with protocol 3-VI of 17" day of June 2008 and approved
by the Supervisory Board of the Management Company
with protocol 3-VI of 17" day of June 2008 and are
amended by resolution of the MB with protocol 2-111 of
13.03.2009, approved by the SB of the Management
Company with protocol 2-111 of 13.03.2009, by resolution
of the MB with protocol No 2-11l dated on 12.03.2010,
approved by the SB of the Management Company with
protocol No 2-111 dated on 12.03.2010, by resolution of the
MB with protocol No 3-VI dated on 21.06.2010, approved
by the SB of the Management Company with protocol No
3-VI dated on 21.06.2010, by resolution of the MB with
Protocol 4-111/ 30.03.2012 and with Protocol 4-
1V/23.04.2012, approved by the SB of the Management
Company with Protocol 5-111/30.03.2012 and with
Protocol 4-1V/ 23.04.2012, whereas the amendments shall
enter into force on the 5™ business day after 07.05.2012
(the date of the approval thereof pursuant to Art. 18
ACISOCIUA by the vice-chairman of the FSC in charge
of the Investment Activities Supervision Department),
amended by resolution of the MB with Protocol 5-11/
26.02.2013, approved by the SB of the Management
Company with Protocol 3-11/26.02.2013 by resolution of
the MB with Protocol 5-111/25.03.2013, approved by the
SB of the Management Company with Protocol 4-111/
25.03.2013 whereas the amendments shall enter into force
on the 5" business day after 29.03.2013 (the date of the
approval thereof pursuant to Art. 18 ACISOCIUA by the
vice-chairman of the FSC in charge of the Investment
Activities  Supervision Department), amended by
resolution of the MB with Protocol 4-11/ 24.02.2014,
approved by the SB of the Management Company with
Protocol 4-11/24.02.2014, amended by a resolution of the
MB with Protocol 2-11/ 18.02.2015, approved by the SB of
the Management Company with Protocol 2-11/18.02.2015,
whereas the amendments shall enter into force on the 5th
business day after the date of the approval thereof pursuant
to Art. 18 ACISOCIUA by the vice-chairman of the FSC
in charge of the Investment Activities Supervision
Department, amended by a resolution of the MB with
Minutes 4-XI1/ 19.12.2016, approved by the SB of the
Management Company with Minutes 3-XI1/ 19.12.2016,
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IIporokon 2-X/ 09.10.2017 r., U3MEHEHHU C PELICHUE Ha
YC ¢ IIporokon 4-XII/ 14.12.2017 r., omo6peno ot HC
Ha YmpaisgBamioto apyxectso ¢ IIporokon 3-XII/
14.12.2017 r., KaTo U3MEHEHUETO BIIM3a B CUJIa Ha 5-UA
paboTeH NeH ciel AaTtata Ha omoOpeHrneTo 1o wi. 18
3AKNCIIIKU, namenenu ¢ permenne Ha Y C ¢ [IpoTokon
3-XI/ 16.11.2018 r.,, ogobpero or HC wHa
VmpasisiBaiioro  apyxectBo ¢ IIporokon  3-XI/
16.11.2018 r., usmenenu ¢ perrenre Ha YC ¢ [Iporokon
1-VI11/07.07.2020 r., ¢ ITpotokon 5-V11/29.07.2020 r. u ¢
IMporokon 5-VI11/28.08.2020 r., ogodpenn or HC Ha
YmpaasgBamoro — apyxkectso ¢ IIpotokom  1-
V11/07.07.2020 r., ¢ IIporokon 5-V11/29.07.2020 r. u ¢
[Tporokoin 6-V111/28.08.2020 r., n3mMeHeHH ¢ pelieHUE Ha
VYC ¢ Ilporokon 1-I11/07.03.2022 r. u IIpotokosa 4-111/
29.03.2022 1., omobpeno or HC ma YmparmsiBamoTo
npyxectBo ¢ [Ipotokon 1-111/07.03.2022 r. u [IpoTokon
4-111/ 29.03.2022 r., KaTO U3MEHEHUETO BIU3a B CUiIA HA
29.04.2022 1., m3menenu ¢ pemenne Ha YC ¢ [Ipotokon
7-X/31.10.2022 r., omo6peno ot HC Ha YnpapnsBauioTo
npyxkectBo ¢ IIporokom 7-X/31.10.2022 r., xaro
H3MEHEHHUETO BiIM3a B cwiia Ha 19.12.2022 1., U3MEHEHH C
pemearie Ha YC ¢ IIportokon 2-V1/02.06.2023 r. u
IMporokon 5-VI/ 19.06.2023 r., omobpero or HC Ha
VYmopaensBamoro — gpyxectBo ¢ IIpotokon  2-
V1/02.06.2023 r. u Iporokon 4-VI1/ 19.06.2023 r., karo
n3MeHeHueTo Bim3a B cia Ha 09.07.2023 r.

§4. (1) Ilocnmegnotro wu3MeHeHue Ha Te3u I[lpaBumia,
BkItountesHo Ha Ilpunoxenumero xpM wi. 23 oT
[IpaBunara, npuero ¢ pemenne Ha YC c Ilporokon 1-
V11/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
Iportokon 5-V111/28.08.2020 r., onobpenn or HC Ha
VnpasnaBamoro  apyxectBo ¢ [Iporokon  1-
V11/07.07.2020 r., ¢ IIporokon 5-V11/29.07.2020 r. u ¢
IMporokon 6-VI111/28.08.2020 r., BiAm3a B cuia Ha
14.10.2020 .

(2) Hezabasno cien omobpenueTo Ha [IpaBunara mmo peaa
Ha wi. 18 3AKWUCAIIKH, YpaBngBamoTo ApyKeCcTBO 1
nucTpuOyTOopa e myOauKyBaT Ha IHTepHeT cTpaHuIuTe
CH U BbB BCHUKH O(PHCH, KBAETO CE MMPHEMAT MOPBUKH 3a
npopaxba W OOpaTHO W3KyIyBaHE Ha JSJIOBE W Ce
OCBILECTBSIBAT KOHTAKTU C MHBECTHTOPHUTE, CHOOIIEHHUE
OTHOCHO TpoMmeHuTe B IlpaBunara, BKIIOYUTEITHO
OTHOCHO aKTyaJJHHTE YCJIOBHS 32 Tpojaxda 1 oO0paTHO
W3KYIyBaHe Ha JsUT0Be ChritacHO [IpHUiIoKeHueTo KbM UIl.
23 ot [lpaBunara, kaTo MyOJIMKyBa M aKTyaJleH ITbJICH
TeKCT Ha HoBUTe [IpaBuina.

(3) B cpobmieHreTO MO MpeaXoaHaTa ajluHes Ce yKa3Ba
Ha TIPUTESKATEIIUTE HA JSUIOBE, Ue:

a) aKo HE JKeJasT JIa 3arma3siT HHBECTUIUATA CH TIPSIBHUI
MIPOMEHHTE, TE€ MOTaT JIa MPOIaaT OOPaTHO JSIOBETE CH
Ha DoH/Ia B TIEPHOJIa 10 BIM3aHE B CHJIa HA TIPOMEHUTE B

amended by a resolution of the MB with Minutes 2-X/
09.10.2017, approved by the SB of the Management
Company with Minutes 2-X/ 09.10.2017, amended by a
resolution of the MB with Minutes 4-XI11/ 14.12.2017,
approved by the SB of the Management Company with
Minutes 3-X11/ 14.12.2017, whereas the amendments shall
enter into force on the 5™ business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 3-XI/
16.11.2018, approved by the SB of the Management
Company with Minutes 3-XI1/ 16.11.2018, amended by a
resolution of the MB with Minutes 1-V11/07.07.2020, with
a Minutes 5-VI11/29.07.2020 and with a Minutes 5-
V111/28.08.2020, approved by the SB of the Management
Company with Minutes 1-V11/07.07.2020, with a Minutes
5-V11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
amended by a resolution of the MB with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, approved by
the SB of the Management Company with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, whereas the
amendments shall enter into force on 29.04.2022, amended
by a resolution of the MB with Minutes 7-X/31.10.2022,
approved by the SB of the Management Company with
Minutes 7-X/31.10.2022, whereas the amendments shall
enter into force on 19.12.2022, amended by a resolution of
the MB with Minutes 2-V1/02.06.2023 and Minutes 5-VI/
19.06.2023, approved by the SB of the Management
Company with Minutes 2-V1/02.06.2023 and Minutes 4-
VI1/ 19.06.2023, whereas the amendments shall enter into
force on 09.07.2023.

§4. (1) The last amendment of these Rules, including the
Appendix to Art. 23 of the Rules, adopted by a decision of
the MB with a Minutes 1-V11/07.07.2020, with a Minutes
5-V11/29.07.2020 and with a Minutes 5-V111/28.08.2020,
approved by the SB of the Management Company with a
Minutes 1-VI11/07.07.2020, with a Minutes 5-
VI1/29.07.2020 and with a Minutes 6-V111/28.08.2020,
shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant to
Art. 18 ACISOCIUA, the Management Company and the
distributor shall publish on its websites and in all offices
where orders for sale and redemption of units are accepted
and contacts with investors are made, a communication on
changes in the Rules, including on the current conditions
for sale and redemption of units according to the Appendix
to Art. 23 of the Rules, also publishing an updated full text
of the new Rules.

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

a) if they do not wish to retain their investment in view of
the changes, they may sell their units back to the Fund
within the period before the changes to the Rules pursuant
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[IpaBunara ceriacHo an. 1, Mo JoceramrHusg pea u Mpu
JOCETAITHUTE YCIIOBUS;

0) crmex BnIM3aHe B cuia Ha npoMmeHute B lIpaBuiara
ChIVIACHO aj. 1, YmpaBisgBamoTo IpyKeCTBO Beue HiIMa
Jla IpreMa IMOPHYKH 3a MPojak0a 1 00paTHO H3KYITyBaHe
Ha JJI0BE B CBOS OQHC; MOPBHYKUTE 3a IMpomaxda u
o0OpaTHO W3KyIlyBaHE Ha [SUIOBE IIE CE NpueMaT Hu
KOHTaKTUTE C HHBECTUTOPHTE M€ CE OCHIIECTBIBAT CAMO
B oHiCHTE HA TUCTPUOYTOpPA HA JIAIOBETE;

B) clei BIM3aHe B cuia Ha npomenute B [IpaBunata
ChIVIAacHO aj. 1, YHpaBisaBamoTo APYXKECTBO Beue HiAMaA
Jla ABPKU U3JaneHuTe IsutoBe Ha POoHAA MO KIMEHTCKU
MMOACMETKU Ha HMHBCCTUTOPUTEC KBbM CBOATa CMCTKAa B
LlenTpannusa nemno3urap; B oOIMus Ciydail, ChITIACHO
[Ipunoxenuero kbM ui. 23 ot IIpaBunara, AsuioBeTE LIE
ce IbPIKaT M0 KJIIMEHTCKU MOACMETKH Ha IPUTEXKATEINTE
Ha JIAJI0BE, OTKPUTH KbM CMETKaTa Ha JUCTPpUOyTOpa Ha
nsutosere B LleHTpannus nenosurap;

r) ciel BIW3aHe B cwia Ha mpomenute B [IpaBumara
CBIJIACHO aJl. 1, JsTOBETE Ha BCEKH 3aBapeH MpPUTEKATEN
Ha [J10BEC, KOMTO KBM TO3M MOMEHT HMa CKIIOYEH
JIOTOBOp C JOHCTpuUOyTOopa chrilacko T. 2.1  oT
[Ipunoxenunero kbM wi. 23 ot IlpaBunara, ce
MPEXBBPIST CIYXKeOHO OT KIMEHTCKaTa MOJICMETKa Ha
TIpUTEXATeNsl Ha JSI0OBE, OTKpUTAa KBbM CMETKaTa Ha
YnpaBnsBamoTo APYKECTBO, MO KIUEHTCKA MOJCMETKA
Ha MpUTCKATCIIA Ha OAJIOBE, OTKpUTAa KbM CMETKAaTa Ha
mctpubytopa B Llentpannus nemosutap. Pazxonute mo
MPEXBBHPIISTHETO I11e OBJAT 32 CMETKa Ha Y IPaBIISIBAIIOTO
JIPYKECTBO U TUCTpUOyTOpa,;

1) cliell BIM3aHe B cuija Ha mpomenure B [IpaBuimata
CBIJIACHO al. 1, AsJI0BETE Ha 3aBapEHUTE MPUTEKATEIU
Ha JSUI0BE, KOUTO KbM TO3U MOMEHT HSAMAT CKJIIOUYEH
JIOTOBOp ¢ JaucTpuOyTropa chrilacho T. 2.1 oT
[Ipunoxenuero xpM wi. 23 ot [lpaBunarta, ce
MPEXBBPIAT CIY)KEOHO OT YTPaBIsSBAILIOTO IPY>KECTBO
[0 JWYHH CMETKH Ha TPHUTEXKATeNUTe Ha JIAJIOBE B
LenTpanuus nenosutap. Pasxoaure Mo mpexBbPIISTHETO
e ObAaT 3a cMeTKa Ha Y IIPaBJsiBalOTO APYKECTBO.

(4) Cnen Bnmzane B cuia Ha mpomeHute B llpaBuiara
CBIUIACHO all. 1 M M3ITbJIHEHHE Ha NESHCTBUATA, IOCOYCHHU
B al. 3, YmpaisBalIOTO APYXECTBO MyOJIMKyBa Ha
WHTepHeT cTpaHUIaTa CH U BbB BCHUKU O(QUCH, KbIETO
ce TmpuemMar IMOpBYKH 3a mpojaxba U oOpaTHO
W3KYIyBaHE Ha JSJIOBE M CE OCBIICCTBSIBAT KOHTAKTH C
WHBECTUTOPUTE, CBHOOIIEHHE OTHOCHO H3BBPILICHUTE
JEHCTBUS.

to para. 1 enter into force, in the previous order and under
the present conditions;

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

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the Central
Depository; in the general case, according to the Appendix
to Art. 23 of the Rules, the units shall be held in the
unitholders’ client sub-accounts opened to the account of
the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 23 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder opened
to the account of the distributor in the Central Depository.
The expenses related to the transfer shall be for the account
of the Management Company and the distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
pursuant to item 2.1 of the Appendix to Art. 23 of the Rules
shall be transferred ex officio from the Management
Company to personal accounts of the unitholders in the
Central Depository. The expenses related to the transfer
shall be for the account of the Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where orders
for sale and redemption of units are received and contacts
with investors are made, a notice of the actions taken.

59



Ilpunoscenue
koM wi. 23 om Ilpasunama na 0ozoeopen oo
»/ICK Eeépo Axmue”

PEJ U YCJIOBUA 3A ITPOJAYKBA 1 OBPATHO
N3KYITYBAHE HA JISIVIOBE HA IOI'OBOPEH
®OHJ. ONPEAEJAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
N3KYIIYBAHE

(usm. — pewr. om 07.07.2020 2.)

1.1. IlpogaxxbaTa 1 0OPaTHOTO M3KYITyBaHE Ha ISI0BE
or ®oHaa ce M3BBPUIBAT OT IUCTPUOYTOp, HA KOWUTO
VYpaBnsBauioto JpyKECTBO € JeNernpaio Tasu
JNEHHOCT TO cuiaTa Ha JOTOBOP, CKIIOYEH MEXIY
YnpasisiBaioTo APYKEeCTBO U TUCTPHOYTOpA.

1.2. uctpubytop Moxe na Obae camo OaHKa,
JMIeH3upaHa OT bearapckara HapogHa OaHKa, KOSTO
UMa T[paBO Ja W3BBpIIBA JEWHOCT M  Karo
WHBCCTUIIMOHCH TIIOCPCIHHMK, MW KOATO € UICH Ha
Lentpanuus neno3urap.

1.3. Bp3 ocHOBa Ha CKIIOYEHHUS JOTOBOp 3a
JUCTPHOYIUS Ha JSUTOBETE JUCTPUOYTOPHT OCHTYpSIBa
Mpexa OT O(HUCH, KBJCTO ce MpHeMaT MOPBYKHTE 32
npojaxxda W 0OpaTHO W3KyITyBaHE Ha JSUIOBE U CE
OCBUIICCTBABAT KOHTAKTH C IIPUTCIKATCIIUTC HA IAJIOBC HAa
JoroBopHust (QOHA, KaKTO W OCHTYpsiBa YCIOBHUS 3a
npueMaHe W TpHeMa IOPHYKUTE BCEKH PabOTEH JIeH.
VYrpaBisBamoTo APYKECTBO HE OCHIIECTBABA MPSKO
JeHHOCTTa MO Tpojakda W OOpaTHO M3KyIyBaHE Ha
JSUIOBE, BKIIIOYHTENIHO TO HE TpuemMa B oduca cu
HOPBYKY 32 TPOAaxk0a 1 00paTHO U3KYITyBaHE Ha JISJIOBE
— TaKMBa MOrar Jia O'bJIaT [Mo/IaBaHu CaMO B OCUTYPEHUTE
3a 1enta opucu Ha JUCTpUOyTOpAa.

1.4. JluctpuOyTOpHT OCBHINECTBSIBA KOHTAKTUTE C
WHBECTUTOPUTE, TpUEMa IMOPBUKUTE 3a MpoAaxda u
o0OpaTHO U3KyIyBaHe Ha JsutoBe Ha DoHJA, ocUTypsiBa
NPUKJIIOUYBaHE Ha CHEJIKUTE MO IpoaaxOa m oOpaTHO
M3KYyIyBaHe Ha JsUI0BE, BKIIOUHUTEIHO OCHIIECTBSIBAHE
Ha CETHJIMEHTA 10 TSAX W BOJH MO KIIMEHTCKHU MTOJICMETKH
KbM cBosiTa cMmeTka B LleHTpanHums jgeno3urap
NpuAOOUTUTE OT MHBECTUTOPHTE AsioBe 0T DoHAa.

2.1. (usm. — pew. om 31.10.2022 2.) J[Isnosere Ha DoHMa ce
NpoJiaBaT M M3KYITyBaT 0OpaTHO Bh3 OCHOBA HA MUCMEH
JOTOBOp MEXAYy HMHBECTHUTOpa M IUCTpHOyTOpa,
CKJIIOUEH B CHOTBETCTBHE C HOPMAaTHBHUTE U3NCKBAHMUS.
Axryanna uadopMmarys 3a opucure Ha IUCTpUOyTOpA,
B KOWTO MOXE J1a C€ CKIIOYM IHCMEHHS JIOTOBOD, €
HaJIM4HA Ha ye0 caiita Ha AUCTpUOyTOpA.

2.2. 3a 3amMcBaHe Ha JSUIOBE U 32 00PaTHO M3KYIyBaHE
Ha JISUIOBE WHBECTHTOPUTE TOJAaBaT MOPHYKH (IO
o0pasel]) ¢ MUHUMAJTHO ChABP)KaHUE CHIITACHO Wi. 65,
an. 1 or Hapen6a Ne 44 1 B CHOTBETCTBHE C TIpaBHiIaTa
Ha JUCTpUOyTOpA.

Appendix
to Art. 23 of the Rules of Contractual Fund
“DSK Euro Active”

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

(amended — resolution dated 07.07.2020)

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

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

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

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

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

2.2. For subscription and redemption of units the
investors place orders (in a preliminary prepared form)
with a minimum content pursuant to Art. 65, para. 1 of
Ordinance No 44 and in accordance with the rules of the
distributor.
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2.3. IlopbukuTe ce MoaaBaT OT MHBECTUTOPHUTE JUYHO
WIA 4Ype3 IMBIHOMOIIHUK, OBJACTCH C HOTapUAITHO
3aBEPEHO IBIHOMOIIHO, ChIBPXKAIIO MPEICTABUTEIHA
BJIACT 3a M3BBPIIBAHE Ha Pa3MOPEIUTESIIHU JACHCTBUS C
(hvHAaHCOBM WHCTPYMEHTH, B HSIKOH OT oducure,
OCHTYypeHH OT jaucTpuOyropa mo T. 1.3 wmm
JMUCTAaHIIMOHHO - ON-line upe3 matdpopmara Ha
JUCTpHOYTOpa, 1O pelia U NPU YCIOBUATA, OMUCAHU B
IIpocnexra Ha DOHIA, ¥ TIPH CITa3BaHe Ha WI. 65, an. 2 1
ui1. 68, an. 1 u 4 or Hapen6a Ne 44 3a nokymMeHTHpaHEe U
ChXpaHsBaHE HA TIOPHUYKHUTE.

3.1.  VYmpaBnsBamoTo  JPYKECTBO  MPHKIOYBA
mpouenypara 1o u3uumciasBane Ha HCA, Ha
E€MHICHOHHATa CTOHHOCT W IleHaTa Ha o0paTHO

M3KyIyBaHE 10 OTHOLIEHHWE Ha BCEKH pabOTEH AEH 10
12:00 gaca Ha ciaemBamus padOTeH JCH CBHIVIACHO
JIEHCTBAIIOTO 3aKOHOAATENCTBO, Te3u IlpaBuna wu
IIpaBunara 3a olieHKa.

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) J1o xpas
Ha pabOTHUS JIcH, B KOWTO Ce N3BBHPIIBA U3YHCIISIBAHETO
cerimacHo T. 3.1 va HCA Ha enwH as1, eMHCHOHHATA
CTOWHOCT M [IeHATa Ha 00paTHO N3KYITyBaHE Ha JISJIOBETE
Ha ®oHpa, YpasisiBaoTo APYKECTBO MMyOJIUKYBa TE3U
JaHHd Ha VHTepHET cTpaHUIaTa CH M YBEIOMSBa
Huctpubyropa 3a nzuncnenure HCA u HCA na ns1 Ha
donna.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) [Ipu ocwlecTBsiBaHe Ha JIEHHOCTTa IO MpoJaxba u
00paTHO U3KyNyBaHE HA ASJIOBE:

- OBJACTEHHAT OT YTMPaBIABAIIOTO JIPYKECTBO
JUCTPUOYTOP NpUEMa OT UHBECTUTOPUTE BCEKH PaOOTEH
JIeH, 10 Kpasi Ha pa0OTHOTO BpeMe Ha ChOTBETHHSA O(uc,
HO HE Mo-KbcHO 0T 17:00 yaca, MOpHYKK C HOPMATHBHO
ONpPENIEJICHOTO  ChABPXKAHUE, KAaKTO M IpHeMa
JHMCTaHIIMOHHO nogazeHuTe (on-line upes miardopmara
Ha AMCTpUOyTOpa) MOPHYKH 3a MOKyNKa W 00paTHO
U3KyIyBaHe Ha Js10Be oT PoHJa,;

- OBJACTEHHUAT OT YIPABISIBAIIOTO JAPY>KECTBO
IUCTPUOYTOp OTKpHMBAa KBM CBOSITA CMETKa B
IlenTpannus aeno3utap NOJACMETKH Ha NMPUTEKATEINUTE
Ha JsioBe oT JloroBopHust (oHA, BB3 OCHOBA Ha

CKIIIOUEHUS JIOTOBOD 3a JTUCTPUOYITUS c
YmpaBnsBamoTro JIpy)KeCTBO HM BB3 OCHOBA Ha
CKIIFOUCHUTE C THBECTUTOPUTE TOTOBOPH 1O T. 2.1;

- OBJACTEHMSIT OT YIpaBIsABaUIOTO JIPY>KECTBO

IACTPUOYTOp BCEKM pabOTeH JEH TPEeIoCTaBs Ha
[eHTpamaust [emo3uTap ChIIacHO HETOBUSI MPABHIHHUK
uHpoOpMaIMATa, HEOOXOAMMa 3a CETHIMEHTa Ha
CKIIIOUYCHUTE CHEIKH C TPOJaIeHN/M3KYIICHH OOpaTHO
ns1oBe oT JloroBopHuUs (hOH;

- (nosa — pew. om 29.07.2020 o) OBJIACTEHUAT OT
YpaBnsBamioTo  JIPyXKeCTBO JUCTPUOYTOp BCEKH

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

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

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

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

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

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

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

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
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paboTeH JeH TpemocTaBs Ha  YIPaBIABAIIOTO
JIPY»KeCTBO HH(POpMAITUS 3a THEBHIS 000POT Ha JSJI0BE,
CACTKA 3a Tmpojaxkba ¥ 00paTHO W3KyIyBaHE C
MIPHUKITFOYNIT CETHIMEHT U Opoi JsUToBE B oOpalieHue Ha
donya 3a ChOTBETHHSA JICH;

- Bceku paboreH aeH mo 10:30 gaca YmpapisBamoro
JIPY’)KECTBO wu3mpama Ha Jlemo3uTaps u34HCIIeHaTa
HETHA CTOMHOCT Ha AaKTHUBHUTE, HETHA CTOMHOCT Ha
aKTHUBUTE Ha €UH [I5J1, eMUCHOHHA CTOWHOCT U IIeHa Ha
0o0paTHO M3KyIyBaHe Ha JisioBe oT JloroBopHus doni,
MPWJIOKUMHU 32 TMPEAXOJIHUS paOOTEH JIeH, KaKTO U
mtata  wHQOpPManMs 32 ONPEACNSHETO WM,
BKIIFOUUTEIIHO 3a Oposi Ha MPOJaJCHUTE M OOpaTHO
H3KYIICHU OAJIOBC C IPUKIIOYNII CETHJIMCHT,

- YIpaBisBamoTo APYKECTBO pasriexia He3abaBHO
BCUYKM HW3SIBIICHUS, CTAaHOBHIIA W TIPENOPBKH Ha
Jeno3utaps,  HampaBeHd WA JAJCHU  TpHU
OCBILIECTBSIBAHE HA HETOBUTE KOHTPOJIHU (YHKLIUH;

- BCeKkHM pabOTeH JieH YTpaBiIsABaAIIOTO IPYKECTBO
OCUETOBOJSIBA BCUYKHM W3BBPIICHH 3a CMETKa Ha
JloroBopHust hOHT CACITKU U ONIEPaIUH.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YhpaBisiBalOTO APYKECTBO, UPE3 OBIACTEHUS OT
HEro AUCTPUOYTOP, € JTHAKHO:

- Jla TIpeBeXJa TOCTHIMINTE TMapUYHH CPEJCTBA 3a
npofakOa Ha nsoBe Ha DoHma 1Mo HeroBa OaHKOBA
CMeTKa JI0 Kpasi Ha cIeABamius paboTeH JeH;

- Jla W3BBPIIBA CJICIKUTE 1O MpoAaxba W OOpaTHO
U3KyIyBaHe Ha JssioBe Ha DOHAA B CPOK 00MYAitHO 10
Kpasi Ha paOOTHUS JIeH, CJIe/[BALll IaTaTa Ha M0/IaBaHe Ha
HOpbYKaTa, HO HE MO-KbCHO OT 7 JHU OT MOJaBaHe Ha
nopbyKata 3a 3amKcBaHe, ChOTBETHO 10 aHH OT
H0/IaBaHe Ha MOPBhYKATa 32 00PATHO U3KYITyBaHE;

- Jla M3IBJIHABA MMOPHUYKHUTE 32 TOKYIMKA HA JSJIOBE Ha
®doHja 1o ITpBaTa eMUCHOHHA CTOWHOCT, OOsIBEHA CIIe]
JIeHsl, B KOHTO TIOpBUYKaTa € MOoJajJeHa, a 0OpaTHOTO
M3KYITyBaHE — 110 ITEPBaTa [IeHa Ha 00PaTHO N3KYIIyBaHE,
00siBEHA ClIe]T ACHS, B KOUTO OPBHYKATa € IMOJa/ICHA;

- BCUYKH MOPBUYKHU 32 IOKYIKa, CBOTBETHO 32 0OpaTHO
M3KyITyBaHEe Ha JsutoBe Ha DOHIA, TOTyYeHH B PAMKUTE
Ha €/IMH JIeH, Ce M3ITBJIHABAT Ha €/IHA U ChIA I[eHa - 110
cieBamara 00siBeHa EMUCHOHHA CTOMHOCT, CHbOTBETHO
1IeHa Ha 00paTHO M3KYITyBaHe.

6. (usm. — pew. om 29.07.2020 2.) B ciyuaid, 4e 70roBOpHT
no T. 2.1 ObJie MPEeKpaTeH WK pa3BajieH, HE3aBUCHMO OT
OCHOBAaHHETO 3a TOBa, JUCTPUOYTOPHT ypexkaa
OTHOIIEHUATA C TIPUTEKATENS Ha IATOBE, BKIIIOYUTEITHO
pasxomuTe, CBHP3aHU C TOBA, ChOOPA3HO YrOBOPEHOTO
MEXY CTPAHUTE, KATO MPUTEKATEIAT Ha JISTOBE MOXKE
Ja fgaje HapekaaHe 3a o0paTHO M3KyIyBaHe Ha
NPUTEKABAHUTE OT HETO ISJI0OBE WITH 14 Ia/Ie HapeKIaHe
3a PEXBBPIISIHE Ha IsioBeTe Ha DoH/Ia MPU MOCOUEH OT
HEro JIpyr WHBECTHUIIMOHEH TMOCPEAHUK. B ciyuaii, ue

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

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

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

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

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

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

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

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

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

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
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MIPUTEXKATETAT Ha JSUIOBE HE Ce € Paslopeiil H3PUIHO
C TPUTEXKABaHUTE OT HEro [sI0BE, IUCTPHUOYTOPHT
MPEXBBPJIS ASUIOBETE 10 JTUYHA CMETKA Ha MPUTEXKATEIS
Ha pasuioBe B lleHTpamHusi nemosutap, OCBEH ako B
CHOTBETHHS IOTOBOP € MPEIBUACHO IPYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € TOTTyCHATa rperiKa
NPY U3YMCIIsIBaHE HAa HETHATAa CTOWHOCT Ha aKTHBUTE Ha
eIWH [, B pe3ylTaT Ha KOETO € 3aBHUIIeHA
eMHCHOHHaTa cToWHOCT ¢ Ham 0.5 (Hyna IsIo M IeT
JIeCeTH) Ha CTO OT HETHaTa CTOHHOCT Ha aKTUBUTE Ha
eMH [T, YTpPaBisBaIOTO APYKECTBO € IUTHXKHO Ja
BB3CTAHOBH pa3iMKaTa Ha WHBECTUTOPA, 3aKyITHI
JSUIOBE 10 3aBUIIEHA EMHCHOHHA CTOWHOCT, OT
cpencrBata Ha JloroBopHus Goua B 10—1HEBEH CPOK OT
KOHCTAaTHpaHe Ha TPEIIKaTa, OCBEH aKO HHBECTUTOPHT €
Om1 HemoOpochBecTeH. Pasnmkara ce Bb3CTaHOBSIBA Ha
WHBECTUTOPa OT YIPaBISBAIIOTO JAPYKECTBO 4Ype3
TUCTPUOyTOpA.

AKo € JomycHaTa Tpellika Mpy U34MCIIIBaHEe HAa HEeTHATA
CTOMHOCT Ha aKTUBUTE HA CAVH O4J1, B p€3YyJITaT Ha KOATO
€ 3aHIKEHAa E€MHUCHOHHATa cToMHOCT ¢ Hapg 0.5 (myna
ISUT0 U TeT JIeCEeTH) Ha CTO OT HEeTHaTa CTOWHOCT Ha
aKTUBUTE Ha €AWH [sJI, YTPaBISABaIOTO IPY’KECTBO
BBb3CTaHOBsIBa Ha JloroBopHus (GOHJ AbDKMMaTa CyMa
3a  cobctBeHa cMmeTka B 10-THEBEH CpOK OT
KOHCTaTHpaHE Ha TpelKaTa.

AKxo nomycHaTarta rpeika He npesumasa 0.5 (Hysa 15510
U TIET JIECETH) HA CTO OT HETHATa CTOMHOCT HA aKTUBUTE
Ha eIUH /U1, YTPaBISBAIIOTO JIPYKECTBO IMIpenprueMa
HEOOXOJUMHTE MEPKH 3a H30sArBaHE Ha TPEUIKU IPU
W3YHCIISIBAHETO HA HETHATa CTOWHOCT Ha aKTHBHTE Ha
€JIVH JISJ1 ¥ 32 CAHKIMOHUPAHE HAa BUHOBHUTE JIMIIA.

Tesun IlpaBunma HamMHpaT TPUIOKEHHE H KOTaTo €
JIOTIyCHATa Tpellka TpH W3YHUCIsABaHE HAa HETHATa
CTOWHOCT Ha aKTHBHTE HA €/IMH JI5U1, B PE3YJITAT HA KOETO
€ 3aHIKEHAa WM 3aBWINEHA I[leHaTa Ha OOpaTHO
W3KYITyBaHE HA eIUH ST

8. Tlpm BBBexXJaHEe WM TPOMSHA B pa3Mepa Ha
Haz0aBKa/O0TOMB, CBBP3aHH C pazMepa Ha pa3XxoAuTe 1o
npofgaxkba W oOpaTHO W3KYITyBaHE Ha /ISJIOBE Ha
Joropopaust  (oHa, YrpapiIsgBaiIoTO APYKECTBO
YBEIOMSIBA NPHUTEKATEINUTE HA JSUIOBE W OCTAHAIUTE
WHBECTUTOPU 4pe3 ChOOIIEHHE 10 HauyWHa, MOCOYEH B

IIpocriexkra, He3abaBHO cneA  OXOOpPEHHWETO  OT
3aMecTHUK-TIpe/iceaTeNlsi Ha MPOMEHHTE B TE3U
[Ipasua.

9.1. YmpapnsBamoTo JIpyKEeCTBO, Ype3 OBIACTECHUS OT
HEro IUCTpuOyTOp, CIupa Mpomaxdara Ha ISJIOBE B
ClTy4aii Ha BPEMEHHO IPEYCTaHOBSBAaHE HA OOPAaTHOTO
H3KyrnyBaHe Ha JsayoBe Ha PoHpga. B Te3m ciydan
MPEeKpaTsABaHETO Ha MpojakOaTa Ha JIAIIOBE € 332 CPOKa
HAa BPEMEHHOTO CIIUPaHe Ha 0OPAaTHOTO M3KYITyBaHE.

9.2. VYnpaBnsBamoTo  JAPYKECTBO  yBEIOMsBA
npuTekaTenuTe Ha aaioBe Ha DoHga 3a cMpaHeTo Ha

transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.

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

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

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

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

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

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

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
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mpoAax0aTa/o0paTHOTO H3KyIyBaHE He3a0aBHO Cllie[
B3EMaHETO Ha PEIICHHE 32 TOBA 10 HAYHHA, TOCOYCH B
IIpocnexra.

9.3. [lpu BB30OHOBsBaHE Ha TNpojaax0OaTa/o0pPaTHOTO
U3KyIyBaHe YTPaBISIBAIIIOTO JIPYKECTBO  OOsBsIBA
€MHUCHOHHATa CTOWHOCT ¥ IleHaTa Ha O00OpaTHO
W3KYIyBaHe B JICHS, MPEIXO0KIAI Bhb300OHOBIBAHETO.

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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