IIPABHUJA
Ha
JOT'OBOPEH ®OH/JI
»JACK I''IOBAJTHU KOMITAHUN”

PA3JIEJ 1
OBIIU PA3IIOPEBHU

Ynen 1
Oobuwu paznopeoou

(1) Horosopen ¢oux ,,JICK I'mobamam kommanuu”, €
JOroBOpeH (OH TI0 CMUCHIA Ha WiI. 5, all. 2 oT 3aKoHa 3a
ILCP'IHOCTTa Ha KOJIEKTUBHUTC UHBCCTUILIMOHHHN CXEMHU U HA
JIpYyTd  TPEANpUSITHS 32 KOJCKTUBHO WHBECTHPaHE
(BAKWUCAIIKI). ®oHObT € KOJICKTHBHA HHBECTUITNOHHA
CX€Ma 3a HUHBECTUpPaHE B LICHHU KHIW)XKA U JpYyru
JUKBUIHU (DUHAHCOBH aKTHUBU MO CMUCHIA HA Wi. 38 OT
3AKUCAIIKU.

(2) Horoopuusit ¢oHn € 000co0EHO HMMYIIECTBO 3a
HWHBECTUPAHEC BbHB (bI/IHaHCOBI/I HUHCTPYMCHTU C OIJICO
MOCTHTaHEe HA WHBECTHLMOHHHUTE LEH 110 Wi 8. DOHIBT
HE € IOPUIMYECKO JIHIIE.

(3) Horoopuusat ¢oux € pasmeneH Ha asnoBe. POHIBT
MOCTOSHHO W3MaBa (IpojaBa) W HW3KYITyBa OOpPaTHO
CBOUTE JISIIOBE.

(4) ®oHABT ce opraHU3upa U YIIPABIIsSBa OT YIIPABISIBAIIO
npyxectso ,,JICK VYmpaBnenne nHa axtuBu” AJl B
crotBercTBUEe Cchc IJAKHMCIIIKM u mnoazakoHOBUTE
aKTOBE [0 MPUJIAraHETO My, 3aKOHA 32 3aIbJDKEHHSITA U
JIOTOBOPHUTE U OCTAaHAJIOTO MPUIIOKUMO 3aKOHOAATEIICTBO
Ha PenryOnuka brirapus.

(5) YmpasnsBamoro ApyKecTBO puTexkana Pazpemenue
3a opraHu3upaHe W ynpasieHue Ha Donma mo an. 1,
uznaneno or Komwmcusra 3a ¢uHancoB Hamzop Ne 157-
Jd/14.11.2016 .

(6) HoroBopHusT hOHI cEe cUNTA 3a YUPEICH C H3TaBaHE
Ha Pa3penIeHneTo 10 aj. 5 ¥ MOCIeABaIIOTO My BIIICBaHEe
B PETHCTHPa 32 KOJCKTUBHUTE WHBECTUIMOHHU CXEMH,
BojieH oT Komucusra 3a GMHAHCOB HAA30D.

(7) Ilpu ocwIecTBsIBaHE HA ICHCTBUS IO yIIPaBICHHUE Ha
Joroopuus GoHa YTIpaBIsSBaioTo IpyKeCTBO JACHCTBa
OT UMeTO U 3a cMeTka Ha DoHna.

(8) AxtuButre Ha JloroBopHusi GoHI ce ChbXpaHSBAT OT
HemozuTtap.

Ynen 2
Hedpunuyuu u cokpawenus

B Te3u IlpaBuia n0oaynocoyeHUTe JyMU U U3pa3ud UMar
3Ha4YEHUE, KAKTO CIC/ABA:

RULES
of
CONTRACTUAL FUND
“DSK GLOBAL COMPANIES”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) Contractual Fund “DSK Global Companies” 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. 8. 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) The Fund shall be organized and managed by the
management company “DSK Asset Management” AD
in compliance with ACISOCIUA and the acts for its
implementation, the Law on the Obligations and the
Agreements and the other applicable laws of the
Republic of Bulgaria.

(5) The Management Company holds permit for
organization and management of the Fund under para.
1, issued by the Financial Supervision Commission No
157-1d/ 14.11.2016.

(6) 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) 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) 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. ,3IKHUCIIIKII” e 3akoH 3a jJedHOCTTA Ha
KOJICKTUBHHTE WHBECTUIIIOHHA CXEMH ¥ Ha JpPYTH
MPEPUATHS 32 KOJICKTUBHO nHBecTHpaHe (,,/IB”, 6p. 77
ot 2011 . u ci1. u3Mm.);

2. 3IIIIK” e 3akoH 3a myOXMYHOTO MpemjiaraHe Ha
1eHHy kamwka (,,JIB”, op. 114 ot 1999 u ci. u3m.);

3. (usm. — pew. om 07.07.2020 2.) ,,3[IOU” e 3akoH 3a
naszapure Ha (QUHAHCOBH MHCTpyMeHTH (,,JIB”, Op. 15 ot
2018 r. u ci1. u3Mm.);

4. (usm. — pew. om 30.09.2016 2., usm. — pews. om 31.10.2022
2.) ,,Hapenba Ne 44” e Hapen6a Ne 44 ot 20.10.2011 1. 3a
WU3MCKBAaHMATA KbM JIEHHOCTTAa Ha KOJCKTUBHUTE
WHBECTUIIMOHHM CXEMH, YIPaBJISABAIIUTE JIPYKECTBA,
HAI[HOHATHHUTE HMHBECTUIIHOHHH ¢boHoBe,
ANTEPHATHBHUTEC WHBECTHIMOHHM (OHJOBE M JIMIATA,
YIIPaBIABAIIN AITEPHATUBHA MWHBECTHIIMOHHH (DOHIOBE
(,,AB”, 6p. 85 ot 2011 . 1 c11. U3M.);

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) ,,Hapen6a Ne 11 e Hapen6a Ne 11 ot 3.12.2003 1. 3a
JMIICH3UTE 32 M3BHPIIBAHE Ha JACHHOCT KaTO peryiupaH
masap, I[Ia3apeH oOIepaTrop, 3a OpraHu3upaHe Ha
MHOTOCTpaHHA CUCTEMa 3a ThPrOBHUS WM OpraHU3UpaHa
CHCTEMa 3a THPrOBHS, 32 M3BHPIIBAHE Ha JIEHHOCT KaTo
MHBECTUIIMOHEH MOCPETHUK, WHBECTULIMOHHO
JIPY>KECTBO, YHPABIABALIO APYXKECTBO, APYKECTBO ChC
CIelMalIHA ~ WMHBECTHIMOHHA  I1eJI,  HalMOHAJIeH
WHBECTUIIMOHEH (QOHA W  JHIe,  YIpaBIsIBaIIO
antepHaTuBeH WHBectuimoneH oy (,,JAB”, 6p. 109 ot
16.12.2003 u ci1. u3Mm.);

6. ,Jloroeopuust ¢oun” wunmu ,,DoHma” e IOroBOpeH
¢onn ,JACK [I'mobanau koMmaHuu”, yupeneH U
U3BBpIIBALL NEMHOCT CBIJIACHO WI. 5, al. 2 U CI. OT
3AKNCIIIKUY;

7. ,,YTpaBngBamoTO JApPYKECTBO® € YIpaBisIBallo
npyxectso ,,JICK VYmnpasnenne Ha axtuBu” All, Tp.
Codust, KoeTo € yrpaBiasBaIio Apy>KeCTBO 110 CMUACHIA Ha
1. 86 ot 3K CIIKMH;

8. ,,Komucusara” e Komucusira 3a ¢uHaHCOB HAA30D;

9. (usm. — pewr. om 14.12.2017 2.) ,,JIeno3urap” e GaHKa MU
WHBECTUIIMOHECH  TMOCPEJHUK, KOWUTO  H3IIBJIHSABAT

HU3HUCKBAHUATA, TOCOUCHU B TJIaBH YCTBBPTA U II€Ta OT
3IKUCIIKY;

10.  ,3aMecTHUK-TIpeAcenarensiT’ €  3aMECTHHUK-
npencenarenst Ha Komucusita 3a (uHaHCOB HaAA30p,
PBKOBOJICIII yTIpaBiieHne ,,Haa30p Ha WHBECTHIIMOHHATA
neiHoct”;

11. (usm. — pews. 07.07.2020 2., omm. — pew. om 31.10.2022 2.)

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

2. “LPOS” is the Law on the Public Offering of
Securities (“State Gazette”, issue 114/1999 and
consequently amended);

3. (amended — resolution dated 07.07.2020) “LMF]I” is the
Law on the Markets of Financial Instruments (“State
Gazette”, issue 15/2018 and consequently amended);

4. (amended - resolution dated 30.09.2016, 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 85/2011 and consequently amended);

5. (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. “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Global Companies”
established and performing activity according to Art. 5,
para. 2 and the following provisions of ACISOCIUA,;

7. “The Management Company” is the Management
Company “DSK Asset Management” AD, City of
Sofia, which is a management company under the
meaning of Art. 86 of ACISOCIUA,;

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

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

11. (amended — resolution dated 07.07.2020, repealed —
resolution dated 31.10.2022)



12.  ,lenrpannuar genosurap” e ,llenTpanen
nmenosutap” AJl, opraHM3upaH ¥ WU3BBPIIBAI JCHHOCT
chriacHo wi. 127 u cn. ot 3IIHK;

13. ,IIpocmektra” e IIpocnexkThT 3a MmyOIMYHO
npejyiaraie Ha jasioBe Ha JloroBopHus (GOHJ CHITIACHO
1. 53 u ca. ot SAKUCAIIKUY,

14. , IIpaBunata 3a ouenka” ca [IpaBuiara 3a oreHka Ha
nmoptdeiiia U ompenensHe Ha HETHATa CTOHHOCT Ha
aktuBUTE Ha [loroBopHUs oH;

15. ,JIspxaBa uieHKa” O3HA4YaBa JbPKaBa, KOATO ©
yyieHka Ha EBponeiickusi Chbr03, WM Jpyra Ibpxasa,
KOSITO TIPUHAUICKH KbM EBpOTENHCKOTO MKOHOMUYECKO
MIPOCTPAHCTRO;

16. ,,Tpera mbpxaBa” o3HauaBa JIbpXaBa, KOSITO HE €
I'bprKaBa WICHKA [0 CMUCHIA Ha T. 15;

17. , IlpexBbpisgseMu ICHHH KHIDKA' ca:

a) aKuMM B JpyXecTBa W JIpyI'M UEHHH KHHXa,
€KBUBAJICHTHU HA aKLUHU;

0) obOnuranuu u apyra GOpMHU Ha CEKIOPUTH3UPAH TBIIT
(ABATOBY LIEHHU KHIKA);

B) JIpyT'H TPEXBHPISEMH [EHHH KHWXKA, KOWUTO JaBaT
IpaBo 3a NpUA0OMBaHE HA MIPEXBBPIIIEMH LIEHHH KHIKA
4ype3 3alliCBAHE MJIM U3BBPIIBAHE HA 3aMsHA.

18. ,MHcTpymMeHTH Ha TapuuHUs ~nazap’  ca
MHCTPYMEHTH, KOMTO O0OWYallHO ce TbpryBar Ha
NapuyHUs Ha3ap Karo KPaTKOCPOUHU IAbPKaBHHU LIEHHH
KHWKa (CHKPOBUIIIHU OOHOBE), JCTIO3UTHU cepTH(UKATH
W THPTOBCKM II€HHM KHWXKa (C U3KIIOYEHHE Ha
IUIATEKHUTE HHCTPYMEHTH), KOUTO Ca JIMKBUAHU U YUSITO
CTOMHOCT MOXe Ja ObJie ompejeseHa TOYHO IO BCSIKO
BpEME;

19. BopcoBo Tbpryemu (oHIOBE Ca WHBECTHUIIMOHHH
JpYy>KecTBa, JOTOBOPHH (POHIOBE WM JSUIOBH TPHCTOBE,
YUUTO aKIMH WIHA JAJI0OBE CE THPTyBaT Ha PerylupaHu
naszapy, ¥ YHUSATO MHBECTUIMOHHA ILIEN € JAa CleaBaT
NpPEACTAaBSIHETO HAa HHAEKCHM WM TaKeT OT H30paHH
(hMHAHCOBH aKTHBH.

20. (usm. — pews. om 07.07.2020 2.) ,,Perynupan nazap” 1o
cmuchia Ha ui. 152, an. 1 u 2 ot 311U e mHOrocTpanHa
cUcTeMa, OpraHu3UpaHa W/WIM yIpaBisiBaHa OT Ma3apeH
orepaTop, KOsITO Cpellla WM ChIEeCTBA 3a CPEIIaHeTo Ha
MHTEpecUTe 3a MOKyNKa M Npojaxkda Ha (uHaHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTPAaHU 4Ype3
cucteMara ¥ B CHOTBETCTBUE C  HEWHUTE
HEJAMCKPELMOHHU MpaBWia 10 HAauWH, PE3yATaThT OT
KONTO € CKJIIOYBAHETO Ha JOTOBOp BBB Bpb3Ka C
(MHAHCOBHTE WHCTPYMEHTH, JOMYCHATH JIO THPTrOBUS
ChIJIACHO  HEWHWTE  TpaBWIa W/WIH  CHCTEMH,
JULOEH3UpaHa W (QYHKOUMOHHWpAIla  PEJOBHO B
ChOTBETCTBHE C u3MckBaHuATa Ha 3I1DU u akrosere 10
mpujaraHeTo My. Perymmpan mazap € W BCsKa

12. “The Central Depository” is “Central Depository”
AD, organized and performing activity according to
Art. 127 and the following provisions of LPOS;

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

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

16. “Third country” shall be a State which is not a
Member State within the meaning given by point 15;

17. “Transferable securities” shall be:

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

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

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

18. “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;

19. “Exchange-Traded Funds” shall be investment
entities, contractual funds or unit trusts whose shares or
units are traded on regulated markets and which
investment aim is to track the performance of an index
or a basket of certain financial assets.

20. (amended — resolution dated 07.07.2020) “Regulated
market” under the meaning of Art. 152, para. 1 and 2
LMPFI shall be a multilateral system which is organized
and/or managed by a market operator, which shall
match or shall cooperate the match of interests about
purchase and sale of financial instruments of a
multitude of third parties via the system and in
accordance with its non-discretion rules in a way, the
result of which is the conclusion of a contract in
connection with the financial instruments, admitted to
trading according to its rules and/or system, licensed
and regularly functioning in accordance with the
requirements of the LMFI and its secondary legislation.
Regulated market shall also be each multilateral



MHOTOCTpAaHHa CHCTEMa, KOSATO € JIMIEH3MpaHa W
(GYHKIHMOHHpAa B CBOTBETCTBHE C M3UCKBAaHMATA Ha
Hupextusa 2014/65/EC;

21. (uzm. — pew. om 07.07.2020 2.) ,,/Ipyr perynupat nazap”
€ perynmpa mnasap, pa3JIndeH oT TO3: 1o Wi. 152, am. 1 u
2 3I[dU, ¢dyHKIUOHUpANL pEAOBHO, TPU3HAT W
MyOJIMYHO JOCTHIICH;

22. ,,CnuBane” o3HavaBa (opMa Ha peodpasyBaHe, MpH
KOSITO JIBE WM TOBEYE KOJCKTHBHU HWHBECTHIIMOHHH

CXeMH WIM  CHOTBETHUTE WM  WHBECTHUIIMOHHU
nondonnoBe  (,,ipeodpasdyBami  ce  KOJEKTHUBHH
WHBECTULIMOHHU  CXeMU~ ce  mpekparsBaT  0e3

TUKBUIAIMS ¥ NPEXBHPIAT Ha Apyra ydpeieHa OT TIX
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa MM Ha CbOTBETHUTE
M  WHBECTHUIIMOHHW TmoadoHaoBe  (,,HOBOyUYpeIeHa
KOJIEKTMBHa HMHBECTULMOHHA CXeMa’) BCHYKHUTE CH
aKTUBH M NACHBU CpEIly MPEeNOCTaBsHE HA AJIOBE Ha
HOBOYYpe/eHaTa KOJEKTHBHA MHBECTHLMOHHA CXeMa Ha
IpUTeXaTeJIUTe Ha AAJI0BE Ha IpeoOpasyBallluTe ce
KOJICKTUBHH MHBECTHIIMOHHH CXEMHU, aKO € IMIPHI0KHUMO -
Y Ha Mapu4Ha cyma B pa3Mep, He mo-BUCOK OoT 10 Ha cTo
OT CTOMHOCTTa Ha Taka IPEAOCTaBEHUTE SUIOBE,
ompeneneHa Ha Oa3ara Ha HETHaTa CTOMHOCT Ha
aKTHBHTE.

23. ,,BnuBane” o3HauaBa (hopma Ha ipeoOpa3yBaHe, IpH
KOSTO €JHa WJIA TOBEYE KOJCKTUBHM WHBECTHUIIMOHHH
CXEMH WJIH ChOTBETHUTE M MHBECTUIIMOHHHU MO (OH/IOBE
(,,mpeoOpa3yBamiy ce KOJEKTUBHH WHBECTHUIIMOHHH
cxeMu”’) ce mpeKpaTsaBaT 0e3 JIMKBUIAIUS U IPEXBBPIIAT
Ha JIpyra ChIIECTBYBallla KOJCKTUBHA WHBECTHUIIMOHHA
CXeMa WIM Ha CHOTBETHHTE W WHBECTUIIMOHHU
nonoHmoBe (,,[IpreMaIa KOJIeKTHBHA WHBECTHIIMOHHA
cxema”) BCHYKHTE CH AaKTUBH U TIACHBH CPEILy
MpeIoCTaBsHe Ha JsUTOBE HA IMpHeMaiaTa KOJeKTHBHA
WHBECTHUIIMOHHA CXeMa Ha MPUTEKATEINTE Ha JSUTOBE HA
npeoOpasyBalluTe Ce KOJIGKTMBHU HHBECTHUIIMOHHH
CXEMH, aKo € PWIOKUMO - H Ha TIApHYHa cCyMa B pa3mep,
He mo-BUCOK OT 10 Ha CTO OT CTOMHOCTTa Ha Taka
MpeIOCTaBEHUTE [IAJI0BE, OIpeneieHa Ha 0Oaszata Ha
HETHaTa CTOWHOCT Ha aKTHBHUTE.

24. (nosa — pewr. om 14.12.2017 2.) ,,PaboTeH neH” € ACHAT,
KOHTO e omnpeneneH 3a paboTeH B PenyOnuka brirapus.

Ynen 3
Haumenosanue u pupmen 3nax

(1) Hammenosanmero nHa J[loroBopums douzg e ,,JICK
I'nobamum  kommaHuu”, Karo TO C€  HU3IHCBA
IOITBIIHUTEIHO Ha aHImicku e3uk karto ,,DSK Global
Companies”.

(2) Horoopuusat QoHA MMa (QUPMEH 3HAK, KOUTO ce
01100psBa OT YTIPaBIABALIOTO APYKECTBO.

system, which is licensed and shall function in
accordance with the requirements of Directive
2014/65/EC;

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

22. “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. “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.

24. (new — resolution dated 14.12.2017) “Business Day” is
the day, which is determined as a business day in the
Republic of Bulgaria.

Article 3
Company Name and Company Logo

(1) The name of the Contractual Fund is “JCK
I'moGaman xommanmu”. In addition, in English
translation, it shall be written, as follows: “DSK Global
Companies”.

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



Ynen 4
annu 3a Ynpaenaeaujomo opysrcecmeo

(1) (usm. — pews. om 14.12.2017 2.) JloroBopHHAT (GOHI €
OpTraHM3MpaH U YIPABIISBaH OT yIPABISIBAIIO JAPYKECTBO
»ACK VYmpasneane Ha aktuBn” AJl, cbc cemamuriie u
aapec Ha ympasienue: rp. Codus, paiion ,,O60pwuie”,
yi. ,,MockoBcka” Ne 19, aapec 3a KOpEeCTIOHACHIUS TP.
Coowus, yn. ,,Amabun” Ne 36, er. 3, tenedon: +359 (2)
9301000, d¢akc: +359 (2) 9301031, e-mail:
office@dskam.bg; MuTepuer crpanuma: www.dskam.bg.
VYhpaBnsiBaoTo IpyKECTBO UMa MpEeAMET Ha JACHHOCT:
yOpaBJeHHe  Ha  JIeHHOCTTa  Ha  KOJEKTUBHU
WHBECTHUIIMOHHM CXeMH 110 cMuchiia Ha §1, T. 10 ot JIP Ha
3AKNUCIIIKUY, BKJIIOUMTEITHO  YIOpaBJIE€HHUE  Ha
WHBECTHIINNTE;  AJMHHUACTPUpPAHE Ha  [SIIOBETE,
BKITFOUUTEITHO MTPaBHH YCIYTH U CYETOBOJHU YCIYT'H BHB
Bpbh3Ka C yIpaBlieHWE HA aKTUBHUTE, WCKaHUSI 34
nHpOpMAIUI HAa HHBECTUTOPUTE, OIIEHKA HA aKTUBUTE U
M3YHCIIIBaHE [IeHaTa Ha JAJI0BETe, KOHTPOII 3a CIIa3BaHe
Ha 3aKOHOBHUTC W3HCKBAaHUA, YMPaBICHHWE HA PHCKa,
BOJICHEC HAa KHHUTaTa Ha TPUTEKATCIUTE HA [SJIOBE, B
CIIy4anTe Ha W3BHPIIBAaHE HA JCHHOCT IO YIpaBJICHUE Ha
KOJICKTHBHA HHBECTUIIMOHHA CXEMa C IIPOU3XO0J OT Apyra
J'bpyKaBa WICHKA, pa3npe/IeiCHIE Ha TUBUACHTH U JIPYTH
TUTAIIAHYS, W3/IaBaHe, IPoaaxxO6a U 0OpaTHO U3KYITyBaHEe
Ha [AJI0BE, W3MBIHEHHE HAa JIOTOBOPH, BOJEHE Ha
OTYETHOCT; MAPKETHHIOBU YCJIYTH; YIpPaBJICHUE Ha
JICHHOCTTa HA HAIMOHAIHM WHBECTHIIMOHHHM (DOHIOBE;
yIpaBJjeHne, B ChOTBETCTBHE CHC CKIFOUEH C KIIMEHTa
JIOTOBOP, Ha TOPT(QEiJ, BKIIOYUTSIHO TaKbB Ha
MPEINPUITHE 3a KOJEKTUBHO WHBECTHPAHE, BKIIHOYBAILL
(hvHAHCOBHM MHCTPYMEHTH, MO COOCTBEHA IpEIeHKa, 0e3
CIEIMATHU HapeX/JTaHusl Ha KIMEHTA; MPEJOoCTaBsHEe Ha
WHBECTUIIMOHHM KOHCYJTAllMM OTHOCHO (DMHAHCOBH
WHCTPYMEHTH, CBXpaHEHHE W aJMUHHCTPUpaHe Ha
JIUTIOBE Ha TPEANPUSATHS 32 KOJEKTUBHO WHBECTHpAHE.
VYhpaBnsBamoTo Jpy>KECTBO TMpUTEKaBa JHUIEH3 3a
M3BBPIIBAHE HA JCHHOCT KaTO yIpaBIsIBAILO JPY>KECTBO,
m3gajgeH Ha ocHoBanue Pemenme Ne 862 — V]I ot
15.12.2004 1. u Pemenne Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,,JICK Ynpasnenue Ha aktuBu’” A/l € BIucaHo
B Thproeekus peructsp npu CI'C mo ¢.a. Ne 13978/2004
r. ¢ maptugeH Ne 89471, tom 1240, per. 1, ctp. 98, u e
MPEPETUCTPUPAHO B THPIOBCKUS  PETUCTBP  IIPH
Arennusta no snucsanusTa ¢ EMK 131349104.

(2) VYnpaBngBamoTo IpY:KECTBO HMa JIByCTEIIEHHA
cucTeMa Ha yNpaBJ€HHUE, ChCTOSIIA C€ OT YIIpaBUTEJIEH
u HanzopeH cbBer.

Ynen 5
Cpox
JoroBopHusT poH/ Ce yUpesBa 3a HEOTpaHHUYCH TISPUO]T

OT BpeMe.

Ynen 6
eiinocm na @onoa

Article 4
Data for the Management Company

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

Article 5

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

Article 6
Activity of the Fund
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Hetinoctra Ha JloroBopHus ¢GOHI € KOJICKTHBHO
WHBECTHPAHE B NPEXBBPJSEMH IIEHHU KHIXKA U JIPYTH
JUKBUJIHU (MHAHCOBU aKTHMBU MO CMHUCHJIA HA 4. 38
3AKUCIIIKM wa mapuyHu CcpencTBa, HaOpaHU Ypes3
MyOIMYHO TIpejIaraHe Ha JsUI0BE, ¢ OTJIe]l TOCTUTaHe Ha
WHBECTUIIMOHHUTE TSN 10 4WJI. 8, KOETO Ce OCHIIECTBABA
Ha TMPUHIUIA Ha paslpeaesicHue Ha pHUCKa, OT
VYnpasnsBamoro apyxectBo. [snosere Ha PoHma ca
Oe3HATMYHM | MTO/JIEKAT Ha 00paTHO U3KYITyBaHe Ha 06a3a
HETHATa CTOMHOCT Ha AKTUBUTE MY INpPU OTIPABEHO
HCKaHE OT CTpaHa Ha MIPUTEKATEIUTE Ha JSIIOBE.

Ynen 7
Hucmpymenmu na napuunus nazap u YEHHU KHUdICA,
¢ koumo DPondvm moixce 0a uHgecmupa

(1) WHCTpyMEeHTHTE Ha MapuYHUS I[a3ap, B KOWTO
unBectupa JloroBopuuar ¢oux, Tpsa6Ba aa Obmat
JHUKBUIHU U CHC CTOMHOCT, KOSATO MOXe Ja ObJe TOYHO
OIIpezieNieHa Mo BCIKO BPEMe.

(2) Liennute KHMXKA, B KOUTO MHBECTHpa J{OTOBOPHUST
tdhownn, ca:

1. aknmm B JpyXecTBa W JPYrd [IEHHW KHIDKA,
S€KBUBAJICHTHHU HA aKIUH B IPY>KECTBA;

2. obnuraIuu 1 Ipyry AbJITOBH IICHHU KHIKA,

3. Apyru MNpexXBbPJIUMMHU IIEHHHU KHHWKA, KOUTO JaBaT
IpaBoO 3a HpI/I,Z[O6I/IBaHe Ha TaKMBa LCHHU KHUIKA, YPE3
IMOAIKMCKA WJIN 3aMsAHa.

(3) JlombIHUTENIHN W3UCKBAaHWS KbM IIEHHUTE KHIXKA,
WHCTPYMEHTUTE Ha TMapuYHUs T[a3ap W JAPYTUTe
(hMHAHCOBM MHCTPYMEHTH U aKTHBH, B KOUTO MHBECTHUPA
Joropopaust (oHJ, ca ONpEICIICHH B TjlaBa BTOpA,
Paznen 11l na Hapenba Ne 44.

Ynen 8
OcCHOBHU UHGECMUYUOHHU YeIU U CIpPamezus

(1) OcnoBuu nenu Ha JloroBopHus GoHI ca HapacTBaHE
Ha CTOWHOCTTa HAa WHBECTHIIUUTE HA TPUTEKATEINUTE HA
JSUTOBE Ype3 pealu3upaHe Ha MaKCUMAITHHUS BbH3MOXKEH
JOXOA TpH IOeMaHe Ha YMEPEH [0 BHCOK PHUCK H
OCHUTYpsIBaHE Ha JIMKBHJHOCT Ha WHBECTHUIUMTE Ha
NPUTEKATETUTE Ha JISUTOBE.

(2) ®onxbT MHBECTHpA MPEUMYLIECTBEHO B aKIHWU Ha
YyXJAECTpPaHHH KOMIIAaHUH, TPHUETH 3a THPrOBUSA Ha
MEXIYHAPOIHO TPHU3HATH W JHKBUAHU PETYIHpPaHU
nazapu, B 0OpcoBO TbpryeMu (OHIOBE, MHBECTHPAIIU
MPEUMYILECTBEHO B AKIMK Ha YyKAECTPAaHHU KOMIIaHUH,
U B IIO-M&JKa CTENEH B ABITOBU LEHHH KHWXKA U
MHCTPYMEHTH ¢ (UKCHpaHa JOXOTHOCT.

(3) NuBectumonnara crparerus Ha JloroBopaus GoHT
NpEeIBIDKAA PEeaTM3NPAaHETO Ha KAlUTAIOBH I1€YaNIOH,
OPUXOAW OT AWBUACHTH/IOXOAW OT JSUIOBH ILIEHHU
KHW)Ka, KaKTO M TEKYIIM IOXOOU OT IBJITOBH LICHHH

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. 8, 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. shares in companies and other securities equivalent
to shares in companies;

2. bonds and other debt securities;

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

(3) 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 11 of
Ordinance No 44.

Article 8
General investment goals and strategy

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

(2) The Fund shall invest predominantly in foreign

companies’ shares accepted for trading at
internationally recognized and liquid regulated
markets, in Exchange-Traded Funds, investing

predominantly in foreign companies’ shares and less in
debt securities and fixed-income instruments.

(3) The investment strategy of the Contractual Fund
envisages reception of capital gains, dividend/income
proceeds from equity securities, as well as current
incomes from debt securities and other instruments. For



KHIDKA ¥ JpyTH ((MHAHCOBU MHCTPYMEHTH. 3a MOCTUTaHe
Ha WHBECTHIIMOHHUTE IEJH IIIe Ce Tpuilara CTpaTerus 3a
AKTHUBHO YIPAaBJICHUE HA HETOBUS MOPTHEHII.

(4) 3a mocTuraHe Ha OCHOBHHUTE CH MHBECTUIIMOHHU LICITH
DOHIPT MOXE Ja TpHiara MOAXOMSIN CTPAaTeTHH 3a
mpeana3BaHe OT Ta3apeH, BaIyTeH M APYTd PHCKOBE
(,,xemxupane”): CICIKU C OMIUH, PIYBPCH, CyaroBe U
IPYTH JepUBATH.

Ynen 9
Hueecmuyuonna nonumura. Cocmag u cmpykmypa
Ha akmueume

(1) C ormen mocTuraHe Ha WHBECTHUIIMOHHUTE CHU IICIH
JloroBopHUAT (OHJ Ie Ce MPUABPKA KbM IMOJUTHKA Ha
WHBECTUPAHE MPEHMYIICCTBEHO B JIMKBUIHH AaKIUU C
MOTCHIIAAN 32 PacTeX Ha [ICHUTE U B OOPCOBO THPryeMu
(hoH/IOBE, MHBECTUPALIY MPEUMYIICCTBEHO B aKIMH Ha
YyXJIECTPAaHHUA KOMITaHHH.

(2) HoroBopHUAT (HhOHI HHBECTHPA B:

1. (usm. — pew. om 07.07.2020 2., uzm. — pew. om 07.03.2022
2) aKuuM B JApYXKecTBa W JpPYyrd ICHHU KHUWXKA,
€KBUBAJICHTHHU Ha aKIMHU B JPYKECTBA, IOIyCHATH 10 HIIH
THPryBaHU Ha peryivpas maszap mo 4wi. 152, an. 1 u 2 or
3IIOU wunu THPryBaHM Ha APYT pETylIHpaH Ta3ap B
Perryonuka benrapust — no 40 Ha CTO OT aKTHUBHUTE Ha
donna;

2. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.07.2020
2) aKuuM B JpYXKecTBa W JpPYrd IICHHU KHUXKA,
€KBUBAJICHTHH Ha aKIMHU B JPY>KECTBA, JOIYCHATH /10 HJIH
THPTyBaHU Ha peryivpan maszap mo 4i. 152, an. 1 u 2 or
3IIOU wunu THPryBaHM Ha APYT pEeTyiIHpaH Ta3ap B
Ibp)KaBa WICHKA, KAKTO W JOIyCHAaTH A0 ThPrOBUsS Ha
odunmanen nmazap Ha GoHI0Ba OOpca WIK THPTyBaHU Ha
JIpyr peryiaupaH mazap B TpeTa AbpXkaBa, KOHTO €
BKJIIOYEH B CIHUCBHK, ofoOpen or Komwucusita, niam e
npeasueH B [IpaBunara va Jorosopuus ¢pong — no 100
Ha CTO OT akTuBUTE Ha POHJIA;

3. (usm. — pew. om 07.03.2022 2.) O61m0 no 100 Ha cTo OT
akTuBuTe Ha POHIA B:

a) IeHHW KHKa M WHCTPYMEHTH Ha MapUYHUS maszap,
emuTHpanu oT PemyOmnuka bearapus wim apyra 1bpxana
YJICHKA;

0) WHCTpYMEHTHM Ha TMapU4YHUS I[1a3ap W3BBH TeE3H,
TBPIryBaHU Ha pETyJIUpaH I1asap, ako BBPXY €MHCHATA
WM €MUTEHTa Ha TE3U MHCTPYMEHTH CE€ OCHILIECTBSBA
Hag30p C 1eJd 3alldTa Ha WHBECTUTOPUTE WU
CIIECTSIBAHUSATA, EMUTHPAaHH WIM TapaHTUPaHd OT
[EHTpaTHU Opranu B PemyOnvka brarapus winu B apyra
J'bpkaBa 4IIeHKa, OT bhirapckara HapojgHa OaHKa, OT
IeHTpanHa OaHKa Ha Jpyra Obp)kKaBa WIEHKa, OT
EBpomneiickara nieHTpasiHa 6aHka, oT EBpomneiickus chio3
wi oT EBporelickata WHBECTHIIMOHHA 0aHKa, OT TpeTa
JIbpKaBa, a B CIIy4anuTe Ha (perepaiHa AppkaBa - OT eIUH

the fulfilment of the investment goals active
management of its portfolio shall be applied.

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

Article 9
Investment policy. Composition and structure of the
assets

(1) In view of achievement its investment goals the
Contractual Fund shall stick to a policy of investment
predominantly in liquid shares with price growth
potential and in Exchange-Traded Funds investing
predominantly in shares of foreign companies.

(2) The Contractual Fund shall invest in:

1. (amended — resolution dated 07.07.2020, amended -
resolution dated 07.03.2022) equities in companies and
other securities, equivalent to equities in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in the Republic of Bulgaria — up to 40 per cent
of the Fund’s assets;

2. (amended — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) equities in companies and
other securities, equivalent to equities in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in a Member State, as well as admitted to
trading on an official market of a stock exchange or
traded on another regulated market in a third country,
which is included in a list approved by the Commission
or provided in the Rules of the Contractual Fund — up
to 100 per cent of the Fund’s assets;

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

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

b) 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



OT WICHOBETE Ha QeaepanHaTa Ibp)KaBa, OT MyOIuIHA
MEXyHApOJlHa OpraHu3alysi, B KOSATO WICHYyBa IOHE
e/IHa Tbp)KaBa YWICHKA;

B) (usm. — pew. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2.) IICHHH KHW)Ka M WHCTPYMCHTH Ha TIAPHYHMS Taszap,
EMUTHpPaH! WA TapaHTHPaHH OT Jinmara 1o 0. ,,0” (6e3
Te3u mo 0. ,,a”), U JOMyCHaTH 0 WJIM THPTyBaHW Ha
perynupan mazap mo wi. 152, an. 1 u 2 ot 3I1OU nmn
ThPrYBaHM Ha JAPYr peryiupaH mnazap B PemyOnuka
Bbarapus winu B pyra qbpkaBa WICHKA, WIH JOITyCHATH
JI0 ThproBusi Ha odunuaieH nazap Ha (oHmoBa Oopca
WIM THhPTYBaHW Ha JPYr peryiupaH ma3ap B TpeTa
IbpKaBa, KOHTO € BKJIIOYEH B CHHCBHK, OJ0OpPEH OT
Komucusra, ninm e npeasuzacH B [Ipapunara na @oHpa,

T) (usm. — pew. om 14.12.2017 2) BIOTOBE B KpPEAWTHH
WHCTUTYLIMH, IJIaTUMHU IPA [OUCKBAHE WM 33 KOWUTO
CBILIECTBYBAa NPABOTO Ja ObJAT M3TEIVICHH IO BCSIKO
BpeMeE, U ¢ JaTa JI0 Majiexa He moseye ot 12 mecena, npu
YCJIOBHE Y€ KPEAUTHATA MHCTUTYLHS € ChC CEAAIULIE B
PenyOnuka bearapus wiau B Ipyra AbpikaBa 4ieHKa, a
aKO € ChC CeJaNuIle B TpeTa IbpKaBa, IIPH yCIOBHE Ye
cra3Ba MpaBuJja U € 00eKT Ha Haa30p, kouto Komucusra
€ OIpelenwia 3a EKBUBAICHTHU HA TE3H CBIVIACHO
npaBoTO Ha EBpornelickus chio3;

4. O6mmo 1o 20 Ha cTo oT akTuBUTE HAa DPOHA B!

a) (usm. — pew. om 14.12.2017 2., uzm. — pewr. om 07.07.2020
2.) IIEHHU KHIKa M WHCTPYMEHTH Ha MapUyHUS Masap,
EMUTHPAaHU WM TapaHTHUPAaHU OT PETHOHAIHU WIHU
MecTHU oprand Ha PenyOmuka Bbirapus, Ha abpikaBa
WwIeHKa WIM Ha TpeTa IbpXaBa, JOMYCHATH A0 WIH
THPIryBaHU Ha peryjaupan nasap mo wi. 152, an. 1 u 2 or
3IION wumm THpryBaHM Ha ApYyT peryjivpaH Ia3ap B
PenyOnuka beirapus wim B Ipyra aAbpikaBa WieHKa, WU
JOIyCHaTH [0 TBHProBus Ha oduUMAIEH Masap Ha
($hongoBa 6GOpca WK THPTYBaHU Ha APYT peryaupaH nasap
B TpeTa JbprKaBa, KOMUTO € BKIIIOYEH B CITUCHK, 0JI00peH
ot Komucusita, unu e mnpeasunern B IlpaBuiara Ha
JoroopHust poHz;

0) MHCTPYMEHTH Ha MApUYHHS Ta3ap, EMUTHPAHHU WIH
rapaHTUPaHd OT PErHOHAIHM WJIM MECTHH OpPTaHH Ha
PenyOnuka bbiarapus win Ha JbpikaBa WICHKA, M3BBH
T€3H, THPryBaHM Ha pETyJIupaH Ma3ap, ako BBPXY
eMUCHTa WIM EMUTeHTa Ha Te3W WHCTPYMEHTH Ce
OCBIIECTBSIBA HAA30p C LIEN 3alliTa Ha MHBECTUTOPUTE
WIH CIIECTSBaHUSTA;

5. (usm. — pew. om 07.07.2020 2) KOpPIOPATHBHU
o0nurauuy ¥ JOpyrd JABJITOBU IIEHHU KHIDKA M
MHCTPYMEHTH Ha MApUYHUS Na3ap U3BbH TE3U O T. 3 U T.
4, nomycHaTH 10 WM ThbPI'yBaHU Ha PETyJIMpaH nasap 1o
1. 152, an. 1 u 2 ot 3IIOU wim ThpryBaHU HA JIPYT
perynupas nasap B PenyOnmka bwarapust — no 20 Ha cTo
ot aktuBuTe Ha DoHIA;

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

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

4. Generally up to 20 per cent of the Fund’s assets in:

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

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

5. (amended - resolution dated 07.07.2020) corporate
bonds and other debt securities and money market
instruments excluding these in point 3 and point 4,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in the Republic of Bulgaria — up to 20 per cent
of the Fund’s assets;



6. (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.07.2020
2.) KOPIOpPaTHBHH OOJHTAIlMi W IPYTH IBITOBU IIEHHU
KHIKA ¥ MHCTPYMCHTH Ha TapUYHHUS Ta3ap U3BbH TC3H
1o T. 3 U T. 4, IOMYCHATHU JI0 ThPTOBUS WIIK THPTyBaHU Ha
perynupan mazap mo wi. 152, an. 1 u 2 ot 3I1OU nnn
THPTYBaHU Ha JIPYT PETyJIUpPaH Ma3ap B IbprkaBa WICHKA,
pasnmuynHa ot PemyOnmka Bvarapus, wim gomycHatu 1o
THPTOBUS Ha odHIMajeH Ta3ap Ha GoHmIOBa Oopca HWIH
TBPTYBaHM Ha JIPYT PeryJUpaH ma3ap B TPeTa IbPKaBa,
CBINIACHO CHHUCBK, ono0peH oT Kowmucusara wumu
npeasuieH B [Ipasunara na JloroBopuus ¢goun — mo 20
Ha CTO OT akTuBUTE Ha PoHIA;

7. nsanoBe Ha OOpCOBO ThpryeMu (DOHIIOBE WIIH JAPYTH
KOJICKTHUBHU WHBECTHUIIMOHHU CXEMU, IMOJTy4HJIN
paspelieHHe 3a M3BBPIIBAHE Ha JEHHOCT CBHIVIACHO
HupextuBa 2009/65/EO Ha ChBeTa, mpu ycioBue, 4e
CBhIVIaCHO YUYPCAUTCIHUTE aKTOBC UJIU IIpaBUjiaTa Ha TC3U
KOJIGKTUBHM HHBECTHLIIMOHHM CXEMH T€ Morar Ja
WHBECTHpAT 0010 He moBede oT 10 Ha CTO OT aKTUBUTE
CHh B JpPYru KOJICKTUBHU MHBCCTHIIMOHHU CXCMHU WJIN B
Jpyru NPEennpUsaTHs 32 KOJIEKTUBHO HWHBECTHpPAHE - 10
100 =Ha cTo ot akTuBUTEe HA DOHIA;

8. nmsumoBe/ akuum Ha OOpCOBO THpPryeMu (hoHIOBE HIIH
JIPYTHU IPEIIPUATHS 32 KOJIEKTUBHO HHBECTUPAHE, KOUTO
OTTOBapsAT Ha ycluoBusATa Ha 4i. 4, am. 1 ot
SAKNUCAIIKN, nHe3aBUCHMMO OT TOBa Jaii Ca ChC
CeJaINIlle B JbpXKaBa WICHKA, KaTo JIPyruTe
NPEINPUITHS 33 KOJIEKTUBHO WHBECTHpaHe TpsAOBa Ja
OTTOBapsAT Ha ycioBusTa mo wi. 38, an. 1, 1. 5, 6. ,,2”
SAKUCAIIKM, wu 1npu ycioBue, 4UYe ChHIVIACHO
VUpEUTEIIHUTE AaKTOBE WM IMpaBuWjaTa Ha TE3H
MPENPUATHS 32 KOJICKTHBHO WHBECTHPAHE T€ MOratr a
WHBECTHpAT 00110 He moBeue oT 10 Ha CTO OT aKTUBUTE
CH B JIpYTH KOJICKTUBHM WHBECTHIIMOHHHU CXEMHU WM B
JPYTH IPEINPUATHS 32 KOJIEKTUBHO HHBECTHpaHe - 110 30
Ha CTO OT aKTuBHTE Ha DOHNA;

9. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.07.2020
2., usm. — pew. om 07.03.2022 =) HAcKOpo u3/aJIEHU
MPEeXBBPISEMH IICHHH KHIDKA, aKo YCJIOBUATa Ha
E€MHUCHATA BKIIIOYBAT ITIOEMAHEe Ha 3abJDKEHUE /1 CE MCKa
JIOTyCKaHE U B CPOK, HE IMO-IBJIBI OT €IHa I'OAMHA OT
W3JIaBaHETO UM, Jla OBAAT JOIyCHATH A0 THPTOBUS Ha
»~bbiIrapcka ¢ongosa 6opca” AJl, Ha apyr oduumaneH
naszap Ha (onmoBa Oopca WM APYr peryjidpaH masap,
(hyHKIIMOHUWpAI] pEAOBHO, TPU3HAT W  MyOIMYHO
JIOCTBIICH, KOWTO € BKIIOYEH B CIHUCHK, OJOOPEH OT
Komucusra, unu e npensujieH B [lpaBunara na @oxna -
1o 30 Ha cTo oT akTuBHUTE Ha POHA;

10. O0mo mo 20 Ha cro or akrtuBure Ha DoHma B
WHCTPYMEHTH Ha TApUYHHS T[a3ap W3BBH TeE3H,
TBPI'YBaHH Ha PEryIMpaH I1a3ap, ako BBbPXY E€MHUCHSITA
WIN €MHUTEHTAa Ha TE3W WHCTPYMCHTH CE OCBIICCTBSIBA
HAJ30p C [eN 3alUTa Ha WHBECTHTOPUTE WJIH
CIIECTSABAHMATA M OTTOBAPSAIIN Ha CIEAHNUTE YCIOBHS:

6. (amended — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) corporate bonds and other
debt securities and money market instruments
excluding these under item 3 and item 4, admitted to
trading or traded on a regulated market under Art. 152,
para. 1 and 2 LMFI or traded on another regulated
market in a Member State, other than Republic of
Bulgaria, or admitted to trading on an official market of
a stock exchange or traded on another regulated market
in a third country, according to a list approved by the
Commission or provided in the Rules of the Contractual
Fund — up to 20 per cent of the Fund’s assets;

7. units of Exchange-Traded Funds or other collective
investment schemes authorized to carry out activity
under Directive 2009/65/EU of the Council under the
condition that according to the articles of association or
the rules of these collective investment schemes they
can invest no more than 10 per cent of their assets in
other collective investment schemes or other collective
investment undertakings — up to 100 per cent of the
Fund’s assets;

8. units/ shares of Exchange-Traded Funds or other
collective investment undertakings, complying with the
requirements under Art. 4, para. 1 of ACISOCIUA,
regardless of whether their headquarters are in a
Member State, as the other collective investment
undertakings should obey the conditions laid down in
Art. 38, para. 1, item 5, letter “a” ACISOCIUA and
under the condition that according to the articles of
association or the rules of these collective investment
undertakings they can invest no more than 10 per cent
of their assets in other collective investment schemes or
other collective investment ventures — up to 30 per cent
of the Fund’s assets;

9. (amended — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020, amended - resolution dated
07.03.2022) recently issued transferable securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term
not longer than one year from their issue to be admitted
to trading on “Bulgarian Stock Exchange” AD, to
another official market of a stock exchange or another
regulated market which operates regularly and is
recognized and open to the public, which is included in
a list approved by the Commission or provided in the
Rules of the Fund - up to 30 per cent of the Fund’s
assets;

10. 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) EMUTHPaHU WIH TapaHTHPAHU Ca OT JIUIE, BbPXY KOETO
Ce OCBIIECTBSBA TpyJEHIMATEeH HaI30p CBIIACHO
KPUTEpHH, OIpEIeNieHH OT MpaBoTO Ha EBpomeickus
CHI03, HJIM OT JIMIIE, KOeTO € OOEKT W cha3Ba MpaBuia,
MPUETH OT CHOTBETHHUS KOMIIETEHTEH OpTaH, KOWTO ca
MOHE TOJIKOBA CTPOTH, KOJKOTO Ca M3UCKBAHUATA,
oTIpeJiesieHH OT MpaBoTo Ha EBponerickus cpio3;

0) (usm. — pewr. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) U3JaIcHU ca OT eMUTEHTH 1o wir. 38, aim. 1, 1.9, 6. ,,r”
ot 3JKNCAIIKH, oTroBapsimu Ha KpUTEPUH, 0100pEHH
ot Komucusra, rapantupaiiy, ye:

aa) MHBECTHUIIMMTE B TE3U HHCTPYMEHTH Ca OOCKT Ha
3allliTa Ha HTHBECTUTOPUTE, CKBUBAJICHTHA HA 3aIllUTaTa,
Ha KOATO TMOJIeKAT WHBECTHIIUUTE 0 OYKBH ,,a”°, ,,0” H
,,B” Haul. 38, an. 1, T. 9 3AKNCIIKH;

00) EMHUTEHTHT € JPY>KECTBO, YNHTO KalUTal U PEe3epPBU
ca B pa3Mep He [10-MaJIKo OT JICBOBAaTa PABHOCTOWHOCT Ha
10 000 000 eBpo, KoeTO TIpelncTaBs M MyOJIMKyBa
TOJUIIHYA (UHAHCOBH OTYETH B ChOTBETCTBHE C UeTBBpTa
nupektuBa Ha CohBerta ot 25 ronmu 1978 r., mpuera Ha
ocHoBaHme 1wi. 54, § 3, Oyksa ,, 5’ oT JloroBopa OTHOCHO
TOJUIIHUTE CUETOBOAHM OTYETH Ha HAKOM BHUJIOBE
npyxecta (78/660/EVO) umu ¢ Permament (EO) Ne
1606/2002 na EBponeiickus napaameHT U Ha CbBeTa OT
19 romu 2002 r. 3a npuiaraneto Ha MexayHapogHUTE
CYETOBOJIHM CTaHJIAPTH, W € JIHIE, KOeTo (HHAaHCHpa
rpyna oT JApYy)KecTBa, B KOSTO ydacTBaT €IHO WIIU
HSIKOJIKO JIPY>KECTBA, IIPUETH 33 THPrOBHUS HA PETyIHpaH
nazap, WIH JUIe, KoeTo (HUHAHCHpa JpYyKecTBa 3a
CEKIOPUTH3AIIMS, BH3IION3BAIIN C€ OT OAaHKOBA JIMHUS 3a
OCUTYpsIBaHE Ha JIMKBUAHOCT.

11. (usm. — pews. om 14.12.2017 2., usm. — pewsr. om 07.07.2020
2.) JE€pUBATUBHU (huHAHCOBH WHCTPYMEHTH,
BKJIIOUMTENIHO EKBUBAJCHTHH HA TAX WHCTPYMEHTH,
3aIBbJDKEHUATa TI0 KOUTO MOTaT Jia ObJaT W3IBIHEHU
ype3 MapuydHO IUIAIIaHe, JOMYCHATH 0 THPTrOBHUS WU
THPTYBAaHM Ha peryivpaH mazap mo wi. 152, an. 1 u 2 or
3[IOU unu ThpryBaHM Ha ApPYr pEryjupaH Ias3ap B
bearapust nunm B 1ppKaBa wieHKa, KaKTO M JOITyCHATH JI0
THProBUs Ha oduIHaeH ma3zap Ha ¢oHmIOBa Oopca WU
TBHPryBaHM Ha APYT peryjupaH nasap B TpeTa Ibp)KaBa,
CBIVIACHO CHHUCBHK, ono0peH ot Komucusara wumu
npensuieH B [IpaBuinara nHa @oHa, W/UiaK JepUBATHBHU
(MHAHCOBH MHCTPYMEHTH, THPTyBaHU Ha U3BBHOOPCOBH
nasapy, OTroBapAIId Ha ycioBuATa o wi. 38, ai. 1, 1. 8
3AKUCIIIKU - mo 30 Ha cTo oT akTuBUTe Ha DOH/A;

12. (omm. — pew. om 30.09.2016 2.)

12. (npeouwna m. 13 u uzm. — pew. om 30.09.2016 2.) npyru
MPEeXBBPISEMH IIEHHH KHI)KA W WHCTPYMEHTH Ha
MapUIHUS Ta3ap, U3BBH mocodeHute B T. 1 — 11 mo-rope
1 u3BbH Te3u no ui. 38, an. 1 3SAKUCHITKHU — no 10 Ha
CTO OT akTuBUTE HA DOHIA.

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

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

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

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

11. (amended — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) financial derivative
instruments, including equivalent  cash-settled
instruments, admitted to trading or traded on a
regulated market under Art. 152, para. 1 and 2 LMFI or
traded on another regulated market in 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 30 per cent of the Fund’s assets;

12. (revoked — resolution dated 30.09.2016)

12. (previous item 13 and amended — resolution dated
30.09.2016) other transferable securities and money
market instruments except for those listed in items 1 —
11 hereinabove and except for those specified in Art.
38, para. 1 of ACISOCIUA — up to 10 per cent of the
Fund’s assets.

10



(3) HoroBopuusar (GOHI HE MOXKE Ia MPUIOOMBA IIEHHH
(6maropomHn) MeTanu U cepTUPUKATH BEPXY TAX.

(4) (omm. — pew. om 07.03.2022 2.)

(5) [MHoroBopHmar ¢oHI MOXKE Ja MHBECTHPA B
IMPEXBBPIAEMU I[EHHU KHH)Xa MW HWHCTPYMECHTH Ha
NnapuiHud I1asap, AOMYCHATHU OO THProBUsA Ha London
Stock Exchange, London International Stock Exchange,
SWX Swiss Exchange, Luxembourg Stock Exchange,
New York Stock Exchange, American Stock Exchange,
NASDAQ, Toronto Stock Exchange, Sydney Stock
Exchange, Hong Kong Exchange & Clearing, Tokyo
Stock Exchange.

Ynen 10
H3uckeanus Kom cmpykmypama Ha akmusume

(1) YnpaBnsaBamoTo Jpy>KECTBO HE MOXKE Jla MHBECTHPA
mopedye OT 5 Ha CTO OT akTtuBute Ha QDoHAa B
NPEXBBPISICMH LIEHHU KHIDKA WIM B MHCTPYMEHTH Ha
MapUYHUS 11a3ap, U31aJeHN OT €HO JIMLIE.

(2) YnpaBnsaBamoTo Jpy>KECTBO HE MOXKE Jia MHBECTHpa
noseue oT 20 Ha CTO OT akTUBUTE Ha POH/Ia BHB BJIIOTOBE
B eHO Jjuile mo wi. 38, an. 1, . 6 ot 3AKUCIIIKL.

(3) PuckoBara ekcriozurus Ha GoHIa KbM HacpellHaTa
CTpaHa [0 CHelKa C W3BBHOOPCOBO TBHPIryBaHHU
JICPUBATUBHU (PUHAHCOBH HMHCTPYMEHTH HE MOXE Jia
HaXxBBPIs 10 Ha CTO OT aKTUBUTE, KOTATO HAcpEITHaTa
CTpaHa € KpeQuTHa MHCTUTYyLus no wi. 38, an. 1, 1. 6 ot
3AKUCIIIKHY, a B ocTaHanuTe ciaydaud - 5 HA CTO OT
aKTHUBUTE.

(4) YmpaBnsBamioto Apy>KECTBO MOXKE Jla UHBECTHPA IO
10 Ha cTo OT akTMBUTE HAa DOHA B MPEXBHPIIIEMH [IEHHU
KHIDKa WIM B HMHCTPYMEHTH Ha MapUYHUS Ia3ap,
U3JQJICHA OT €IMH EMUTEHT, IIPHU YCIIOBHE 4Ye o0Iara
CTOMHOCT HA HWHBECTHUIIMHUTE B JIMIIATa, BBB BCSIKO OT
konTo DOHIHT MHBECTHPA TTOBEYE OT 5 HA CTO OT CBOUTE
akTuBH, He HaaBumana 40 Ha cto oT akTuBuTe Ha DoHa.
OrpaHuyeHueTo MO MPEAXOAHOTO H3pEYeHUE HE Cce
MpujIara OTHOCHO BIIOTOBETE B KPEIUTHU HHCTHUTYITUH,
BBPXY KOWTO C€ OCBHINECTBSBA IMPYyICHIHMAICH HAI30D,
KaKTO W KbM CHACIKHUTE C HW3BHBHOOPCOBO THPryBaHH
JIEPUBATUBHN  (UHAHCOBM HMHCTPYMEHTH C  TE3U
WHCTUTYIIAH.

(5) (usm. — pew. om 07.07.2020 ) HeszaBucumo OT
orpanuyeHusTa mo ain. 1 — 3, @oHABT HEe MOXe Aa
KOMOWHUpa WHBECTUIIUUTE B TPEXBHPISICMH IICHHU
KHIDKA WJIM MHCTPYMEHTH Ha apUIHUSA T1a3ap, U3naacHu
OT €IIHO JIMIle, BIOTOBETE NpHU TOBa JHIE, KAKTO U
EKCIIO3ULIMATAa KBbM CBIIOTO JIMIE, BB3HHUKHAJIA B
pe3ynTar Ha CHCIKH C W3BBHOOPCOBO THpPryBaHU
JICPUBATUBHU (DMHAHCOBM WHCTPYMEHTH, KOTaTO B
pe3yiTaT Ha TOBa KOMOMHHpaHE oOIlaTa CTOWHOCT Ha

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

(4) (repealed — resolution dated 07.03.2022)

(5) The Contractual Fund may invest in transferable
securities and money market instruments admitted to or
traded on London Stock Exchange, London
International Stock Exchange, SWX Swiss Exchange,
Luxembourg Stock Exchange, New York Stock
Exchange, American Stock Exchange, NASDAQ,
Toronto Stock Exchange, Sydney Stock Exchange,
Hong Kong Exchange & Clearing, Tokyo Stock
Exchange.

Article 10
Requirements towards the structure of the assets

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

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

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

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

(5) (amended - resolution dated 07.07.2020)
Notwithstanding the restrictions of para. 1 - 3, the Fund
may not combine investments in transferable securities
or money market instruments issued by one person,
deposits with that person, and exposure to the same
person arising from transactions in OTC derivatives
when as a result of the combination, the total value of
these investments will exceed 20 percent of its assets.
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TE3W WMHBECTHULMHU Ie HanBuinu 20 Ha CTO OT aKTUBUTE
My.

(6) YrpaBnsBamoTo Apy>KECTBO MOXKE Jla UHBECTUPA IO
35 Ha cTo oT akTuBUTE Ha DOH/A B MPEXBHPIIICMHU IICHHU
KHIDKA ¥ MHCTPYMEHTH Ha TApUYHHUS T1a3ap, U30aleHu OT
€IHO JINIE, aKO IEHHUTE KHIDKA M MHCTPYMEHTHTE Ha
MapuyHUsl Ta3ap ca W3JMaJACHU WM TapaHTUPaHU OT
PerryOnmka bwarapus, ot apyra appikaBa WieHKa, OT
TEXHH PErHOHAIHM WM MECTHH OpraHd, OT TpeTa
IbpKaBa  WJIM  OT  NyOJMYHA  MEXAyHapoJHa
opraHm3anus, B KOATO WIECHYBa IIOHE €llHA JIbpXKaBa
YIIeHKA.

(7) (nosa — pews. om 07.07.2020 2., uzm. — pews. om 31.10.2022
2.) YIpaBisiBalloTO APYKECTBO MOXKE Ja MHBECTUPA JO
25 Ha cto oT akTHBHTE HAa DOH/IA B TOKPUTH OOJIUTAIINH.
O6mara CTOHHOCT Ha HWHBECTUIIMUTE II0 H3pPECUCHHUE
I'BPBO, HAAXBBPJAIIM OrpaHUYEHHETO o ain. 1 3a
€KCITO3UINH KbM €JIMH EMHUTEHT, He MOXKEe J]a HaIXBBPIIA
40 na cro ot akTuBHuTe HAa DoHMA.

(8) (mpeowwmna ar. 7 u usm. — pew. om 07.07.2020 2,)
[IpexBbpasieMUTe IICHHH KHUXAa W WHCTPYMEHTHUTE Ha
MapyuyHuA Ma3ap mo aji. 6 u 7 He ce B3eMaT IpeaBujl 3a
[EJTUTE Ha OTPAaHUYCHUETO T10 all. 4.

(9) (mpeouwmna an. 8 u usm. — pew. om 07.07.2020 2.)
MHBEeCTULIMOHHUTE OrpaHUyYeHUs 1o an. 1| — 7 He MoraT
Ja ObJaT KOMOMHHMpaHHW, KOraTo B pE3yJITaT Ha TOBa
KOMOHMHHpaHe 00IlaTta CTOMHOCT Ha WHBECTUIIMUTE Ha
®DoHJa B IPeXBHPIISEMH [IEHHN KHIDKA W HHCTPYMEHTH
Ha MMapu9IHMS Ta3ap, U31aJeHU OT €IHO JIUIIE, BIOTOBETE
MpU TOBA JIKIE, KAKTO U EKCIO3UIUATAa KbM CBIIOTO
TUIle, Bh3HUKHAJIA B PE3YIITAT Ha CIENKH C JIEPUBaTUBHU
(hvHAHCOBM WMHCTPYMEHTH ChIJacHO an. 1 — 7, me
HAJBUIIHU 35 HA CTO OT aKTUBUTE MY.

(9) (omm. — pews. om 07.07.2020 2.)

(10) (usm. — pew. om 07.07.2020 =) JlpyxecrtBaTa,
BKJIFOYCHH B €JIHA TPyNa 3a IENUTe Ha ChCTAaBSHE Ha
KOHCOJIMAUPAaH (PUHAHCOB OTYET CHIVIACHO MPU3HATHTE
CUETOBOJIHU CTAaH/APTH, C€ PA3TIISKAAT KAaTO €IHO JIHIE
OpU [pUWIaraHe Ha OTPaHWYEHHSATA IO IPEAXOIHUTE
ATUHEH.

(11) OOmara CTOHHOCT Ha WHBECTHIIUUTE B
NPEeXBHPISIEMH IIEHHU KHW)Ka WM HHCTPYMEHTH Ha
MapuyHMUs Maszap, EMUTHPAHH OT JAPYXKECTBaTa B €qHA
rpyna, He Moxe /1a HaaxBbpisa 20 Ha CTO OT CTOWHOCTTA
Ha akTuBUTE Ha PoHAA.

(12) (usm. — pew. om 07.07.2020 2) YmpaBisBaiioTo
JIPY’KECTBO MOXKE Ja MHBECTUpA He moBede ot 10 Ha cTo
or aktuBuTe Ha @DOHAAa B [AAJOBE HA €IHA W ChIIA
KOJIEKTMBHA WHBECTHUIIIOHHa CXeMa WIH JApPYyTro
MPEANPHUATHE 32 KOJICKTUBHO HHBECTHPAHE 110 WI. 38, aj.
1, . 5 or 3AKUCIIIKM, nHe3aBUCHMO Aald € ChC
CeaINE B AbPKaBa WICHKA WU HE.

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

(7) (new - resolution dated 07.07.2020, amended -
resolution dated 31.10.2022) The Management Company
may invest up to 25 per cent of the Fund’s assets in
covered bonds. The total value of the investments under
sentence one, exceeding the limit under para. 1 for
exposures to one issuer may not exceed 40 percent of
the Fund’s assets.

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

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

(9) (repealed - resolution dated 07.07.2020)

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

(12) (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
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(13) Ob6muAT pa3Mep Ha WHBECTHIIMHTE B [ISJIOBE HA
MPEIPUATHS 32 KOJIEKTUBHO WHBECTUPAHE, PA3IMYHU OT
KOJICKTHBHA WHBECTUI[MOHHA CXEMa, HE MOXe Ja
HanxBbpIst 30 Ha cTo OT akTHBUTE HA DoHJA.

(14) O6maTa CTOMHOCT Ha €KCIO3UITHATA Ha J|oTOBOpHMS
doHm, cBBp3aHa ¢  JACPUBATHUBHU  (PUHAHCOBU
WHCTPYMEHTH W OmpejelieHa chriiacHo wi. 43, am 5
S3AKUCAITIKU, He Mmoxxe na ObJe Mo-TojiiMa OT HeTHATa
CTOWHOCT Ha akTUBUTE My. KoraTo npexpbpiisieMu IEHHU
KHIKA WM MHCTPYMEHTH Ha TAPUYHHMS 11a3ap ChIbPiKAT
BrpaJicH JICPUBATUBCH WHCTPYMEHT, CKCIO3WIMITA Ha
(DOHI[a KbM TO3M JACPHUBATUBCH HMHCTPYMCHT CC B3CMa
MIPEJIBU/I MPU U3UHMCISIBAHETO Ha 00IaTa SKCIIO3UIIMS 10
NPEXOTHOTO U3PEUCHUE.

(15) (usm. — pew. om 07.07.2020 2.) JloroBopHUAT (HOHT
MOX€E Ja UWHBECTHpa B JCPHBATUBHH (PHHAHCOBU
MHCTPYMEHTH IIPH CHIa3BaHE Ha M3MCKBaHUATA Ha ai. 9,
10 1 11 mo-rope u mpu ycloOBUE, Y€ €KCHO3ULUATA KbM
0a30BUTE aKTUBHU O0IIO HE HATXBBPJISI OTPAHUICHUSATA 110
an. 1-11 ot Hacrosmusa uieH. Korato ®ouabsT HHBECTHpA
B JIepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH, Oa3upaHu Ha
WHIIEKCH, TE€3W WHCTPYMEHTH HE ce KOMOWHHpaT 3a
LIEJIUTE Ha MHBECTHIIMOHHUTE OrpaHuueHus mo ai. 1 - 11.

(16) (usm. — pews. om 07.07.2020 2.) JToroBOpHUAT POH/T HE
MOJK€E J1a IpUI00MBa TIOBEYE OT:

1. gecer Ha cTO OT aKIMUTE Oe3 MPaBO Ha riac, U3AaIeHH
OT €JIHO JIHIIC;

2. JIeCeT Ha CTO OT OOJMral[MMTe WM JIPYTH JIhJITOBH
IICHHH KHIKA, U3JTaJCHU OT €JTHO JIUIIC;

3. ABAZACCECT U II€T HA CTO OT AAJIOBETC HA €4HAa U Chlla
KOJICKTUBHA HMHBCCTUIIMOHHA cXeMa NN leyro
NpeaAnpusATUC 3a KOJCKTHUBHO HWHBECTUPAHEC, KOCTO
OTTroBapsA Ha HWU3UCKBAHUATA Ha 4YJI. 4, all. 1 oT
3IKUCTIKY;

4. necet Ha CTO OT MHCTPYMEHTUTE Ha MApUYHUS Ta3ap,
U3J1aJIeHU OT €HO JIULE.

Orpannuenusra 1mo T. 2, 3 u 4 He ce mpuiarat, Korato B
MOMEHTA Ha MPUI00NBaHE HA TTOCOYCHUTE HHCTPYMEHTH
HEe Moxe Ja Objae wusumcieHa OpyTHaTa cyMa Ha
JBITOBUTE LIEHHU KHWXKA, HA MHCTPYMEHTHUTE Ha
MapUYHAS TMa3ap WX HETHaTa CyMa Ha €MHTHPAHUTE
LICHHU KHIDKA.

(17) OrpannyenmsiTa MO TO3W WICH HE Ce IpHiarar,
KOrarTo ce yhOpakHsBaT I[IpaBa Ha 3allMCBaHe,
MPOM3TUYAI OT IIEHHW KHIKa M HWHCTPYMEHTH Ha
MapUYHUA [1a3ap, KOUTO ca YacT OT akTuBUTE HA DoHJA.

(18) IIpu mpeobpasysane, B koeTo DOHABT yHacTBa KaTo
IpreMaliia KOJICKTHBHA HHBECTHIIMOHHA CXEMa, 32 KOSITO
Komucusita ¢ xoMmnereHteH opran, @OHIBT MOXKE J1a HE

Member State or not.

(13) The total amount of investments made in units of
collective investment undertakings, different from
collective investment schemes, may not exceed 30 per
cent of the Fund’s assets.

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

(15) (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) (amended — resolution dated 07.07.2020) The
Contractual Fund may acquire no more than:

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

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

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

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

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

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

(18) In transformation in which the Fund participates as
acquiring collective investment scheme for which the
Commission is the competent authority, the Fund may
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MpuIara orpaHudeHusTa 1mo anuaen 1 — 13, xaro He ce
OTKJIOHSIBA CBINECTBEHO OT TAX JI0 6 Mecella OT JlaTata Ha
BIIMCBAaHE HA CIIMBAHETO WJIM BIMBAHETO B CHOTBETHHSI
PETHCTBD.

(19) (usm. — pewr. om 30.09.2016 2.) Tlpu HapylieHHe Ha
WHBECTUIIMOHHUTE OTPAHWYCHHUS [0 TMPUYMHU H3BBHH
KOHTpoJIa Ha YIpaBiIABalIOTO JpPYKECTBO WIH B
pe3ynTaT Ha yrnpakHABaHE Ha IpaBa Ha 3al¥CBaHE, TO €
JUTHXHO TIPHOPUTETHO, HO HE TIO-KBCHO OT IIECT Mecerna
OT BB3HUKBAHE HA HApyLIEHUETO, Ype3 CHAEIKH 3a
nponaxba nga mnpuBene aktuBure Ha QDoHpa B
CHOTBETCTBHE C MHBECTUI[MOHHUTE OTPAaHUYCHHUS, KaTo
OTYUTA WHTEpEeCUTe Ha TpUTEKaTeJuTe Ha AsiioBe. B
TO3U Clydall YIIpaBJsIBallOTO APY>KECTBO € JUIBKHO B
CeJEMIHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHUETO Ja
yBenomun KO®OH, xaro mnpemoctaBu wuHGOpMamus 3a
IIPUYUHUTE 3a BB3HUKBAHCTO MY U 3a NPCAINIPUCTUTC
MEpKH 3a OTCTpaHsBaHeTo My. WMHpopmanusa 3a
MPEIPUETUTE MEPKH T10 TIPEIXOIHOTO U3pPEUCHHUE HE Ce
MpeJCTaBsl, aKo HapyUIeHHMEeTO € OTCTPaHEHO [0
MIpeJICTaBsHE Ha YBEJOMJICHHETO.

Ynen 11
Cmpyxkmypa na akmueume. Jlukeuonocm na @onoa

(1) Ilpu ymnpaBnenne Ha @DoHAa YHpaBiasBaILIOTO
IPY’KECTBO € JMJbXKHO Jla HHBECTHPAa B JIMKBUAHHU
MPEXBBPIASEMH LIEHHU KHIDKA U JIPYTH JUKBUIHU
(unancoBu aktusu 1o wi. 38 3AKWUCAIIKHU, kakTo u na
NOJ/IbpKa TaKaBa CTPYKTYpa Ha akTUBUTE U TACHBUTE Ha
®oHJa, KOSTO J1a TO3BOJISABA J1a C€ U3MBIHABAT BbB BCEKH
MOMEHT 3aJBJDKCHHSATa MO0 OOpaTHOTO M3KYIyBaHE Ha
nsutoete Ha DoHa.

(2) YnpaBnsBamoTo APY)KECTBO HE MOXE Ja H3jara
®doH/Ia HA PUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBHS

My mipocuI.

(3) YmpasnsBamoto apyxectBo mpuema [IpaBmia 3a
MOJUTbpIKaHe U yIpaBJeHNe Ha TUKBUAHOCTTa HAa PoHIa,
B KOWTO C€ MOCOYBAT MNPHHIMIIUTE W METOJIUTE Ha
yIpaBlIeHHE, KakTO W MpaBaTa W 3aAbDKEHUATa Ha
JuLaTa, OTTOBOPHHM 3a YIPaBJIEHHETO, OTYETHOCTTa U
BBTPEUTHHS KOHTPOJ BBPXY JUKBUIHOCTTA.

(4) YrpaBisBamoTo JpyKecTBO € ITBKHO ITOCTOSHHO J1a
cienu 3a mukBuaHOCTTa HA DoHAa. Koraro ycraHoBwH, e
TS HE OTroBapsi Ha m3WckBaHUATa Ha Hapemba Ne 44,
YrpaBnsBamioTo JApPYKECTBO He3a0aBHO TNpeanpremMa
MEpPKH 3a TPHUBSKIAHETO U B CHOTBETCTBHE C
W3UCKBAHUATA.

(5) (usm. — pewr. om 14.12.2017 2.) AKTHBH, BEPXY KOHTO €
yupeJieH 3aJ0T WK UMa JAPYro OrPaHUYCHUE 3a TAXHOTO
usnos3Bane oT MOH/Ia, HE Ce CUMTAT 3a JINKBUJIHH.

Ynen 12
Texnuxku 3a eghexmueno ynpasnenue na Ponoa
(»peno” coenku)

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) (amended — resolution dated 30.09.2016) 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
considering the interests of the unit holders. In this case
the Management Company is obliged to notify the
Commission within seven days after ascertaining the
breach, submitting information on the causes of its
occurrence and the measures taken for its removal. The
information on the measures undertaken in compliance
with the preceding sentence shall not be disclosed if the
breach has been eliminated until submission of the
notification.

Article 11
Structure of the assets. Liquidity of the Fund

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

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

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

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

(5) amended — resolution dated 14.12.2017) Assets that has
been pledged or in case of other restriction of their use
by the Fund, does not be considered as liquid.

Article 12
Techniques for efficient management of the Fund
(“repo” transactions)
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(1) ®oHaBLT MOXKE J]a U3MOI3BA TEXHUKH U MHCTPYMEHTH,
CBBP3aHU C IPEXBBPIISIEMH IICHHU KHIKA U UHCTPYMECHTH
HA TIApUYHMS Ta3ap 3a C(QCKTHUBHO YMpaBICHHUC Ha
nopTdeii1, IpeACcTaBIsBaId JOTOBOPH 33 MOKYIKA HIH
npofak6a Ha (UHAHCOBM WHCTPYMEHTH C YTOBOPKa 3a
o0paTHO M3KyIyBaHe (,,perno’ CAENKH), IPH yCIOBHE Ue
CACIKATE Ca WKOHOMUYECKH IOAXOJSIIN, PUCKOBETE,
NPOU3THYAIIH OT TSX, Ca AJICKBATHO WACHTH(QHUINPAHH B
npolieca Ha YNpaBJCHHWE HA PUCKA W TPU YCIOBHE, Ye
CITy’KaT 32 U3IThJIHCHUE HA TIOHE €JIHA OT CJICTHUTE IICIIH:

1. HamansBaHe Ha PUCKA;
2. HaMaJlsIBaHE Ha Pa3XOJINTE;

3. TeHepupaHe Ha JAONBIHUTENHHU Npuxonau 3a ouma c
HUBO Ha PHCKA, KOETO CHOTBETCTBA HA PHCKOBUS MY
nmpohnT 1 Ha TIpaBUIIaTa 3a TUBEPCH(HUKAINS HA PUCKA.

(2) HzmomsBaHeTo Ha TEXHUKHTE 1O all. 1 He MOXke da
BOAU OO0 IpOMsAHAa B HWHBCECTUIUMOHHUTC MNCJIN U
OTpaHWYEHVsSI WK JI0 3aBUIIABAHE HA PUCKOBUS MPOGIIT
Ha @oHaa, KakTo ca (opMynHpaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHOBT MOKE J1a CKITFOYBA PEITO CIIEIIKH 110 ajl. 1 caMo
¢ (MHAHCOBU MHCTPYMEHTH, B KOUTO MOJKE J1a HHBECTHPA
cermacio wi. 38 3AKMCAIIKW w un. 9, an. 2 or
Hacrosmure [IpaBuna, u caMo ako HaCPENTHUTE CTPaHU
IO TSIX Ca KPEAWTHU WIN (PMHAHCOBH WHCTHTYIIMU, KOUTO
MOJJIeKAaT Ha NpPYACHIUAICH HAI30p OT CTpaHa Ha
KOMIIETCHTEH OpraH OT JbpXKaBa WICHKA WIW Apyra
I'bpKaBa, cTpaHa 1o CnopazymMeHueTo 3a
OpranuzanusaTa 3a UKOHOMHYECKO CHTPYJHHYECTBO H
pasBurue. PuckoBara excrno3unusa Ha @oHJa KbM BCsKa
OTJIeTTHA HACpeII[HA CTpaHa He MOXKe Ja HanxBepisa 10 Ha
CTO OT aKTUBUTE MY, KOraTO HacpelrHaTa CTpaHa e OaHka
mo i 38, am. 1, 1. 6 3AKNUCIIIKM u 5 Ha cto oT
aKTHBHUTE B OCTAHAIHUTE CIydau.

(4) ®oHIBT MOXKeE J]a CKITFOYBA PETIO CACIKHU 3a MPpoAakda
Ha ()MHAHCOBU MHCTPYMEHTH C YrOBOPKa 32 0OpaTHOTO
UM U3KYITyBaHe OT cTpaHa Ha PoHpa (,,peno” CAeTKA OT
rieaHa Touka Ha DoHIa) Ha 1IeHa U B CPOK, ONPEICIICHU
B JIOTOBOpa MEXIY CTpaHUTE, KaTo IpU HACTHIIBAHE Ha
najgexa OoHABT € JUThXKEH J1a pasrosara ¢ J0CTaThuHO
CpelCTBa 3a W3IUIAIIAHETO Ha CyMmaTa, JOroBOpEHa 3a
00paTHOTO U3KyIyBaHEe Ha (PMHAHCOBUTE WHCTPYMEHTH.

(5) (usm. — pew. om 31.10.2022 2) DoHABT MOXKE na
CKIIIOYBA PENO CHEeNKH 32 IOKyIKa Ha (MHAHCOBH
MHCTPYMEHTH C YTOBOpPKa 32 00paTHOTO UM HM3KYITyBaHE
OT mpoaBaya (00paTHHU peno CACNKHU OT IVIeJHA TOYKA Ha
doHzma) Ha Il€Ha M B CPOK, ONpEICICHH B JOrOBOpa
MEXIy JBETe CTPaHW, W IPU CIlIa3BaHE Ha CIICTHHUTE
YCIIOBHSL:

1. 7OTOBOPBHT M3PHUYHO N1a MPEABMKIAa BB3MOXKHOCT 3a
MPEJACPOTHOTO My TIpEKpaTsIBaHe OT cTpaHa Ha DoHMA,
MPH KOETO TOW Jla M3KYIU OOpaTHO JaJICHUTE B 3acM

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

(4) 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 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
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(bMHAHCOBH MHCTPYMEHTH, TIPEIMET Ha JIOTOBOPA, WITH JIa
MOJTyYH 00paTHO MTBJIHATA MTapUYHA CyMa;

2. CTOMHOCTTA Ha CKJIFOUEHUTE peno caenaku oT PoHa He
TpsOBa Ja  BB3OPEMSATCTBA  W3MBIHCHUETO  Ha
3aIBJDKEHUETO MY II0 BCSIKO BpEME Aa U3KyIlyBa 00paTHO
JSUIOBETE CH TI0 HCKaHE Ha TEXHUTE HIPUTEKATENH.
CpoYHHM peno CAEIKH U OOpaTHH PEero CAETKH, YHSTO
IPOABJDKUTEIIHOCT HE HAJBUIIABA CEAEM IHHU, CE CUMTAT
3a CIIEJIKH, YUHUTO YCJIOBHS II03BOJISIBAT POHABT IO BCIKO
BpeMe J1a U3KYIT 0OpaTHO aKTHUBHTE.

3. (hMHAHCOBUTE MHCTPYMEHTH, KOMUTO MOrar ja ObaaT
00EKT Ha CleJIKa, ca:

a) MHCTPYMEHTH Ha MapUyHUs Mazap Mo CMHUChIa Ha 4Jl.

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

0) oOnuranuu, U3MaNeHN WM TapaHTHPAHU OT IbprKaBa
WIEHKA WM IpyTa AbpKaBa, cTpaHa 1o CropasyMeHHETO
3a OpraHuzanusiTa 3a UKOHOMHYECKO ChbTPYIHHUYECTBO U
pasBUTHE, TEXHW LEHTPaJHU OaHKH, TEXHU OpPraHu Ha
MECTHOTO  camoympaBieHue, oT  EBpomneiickaTta
neHTpanHa 6anka, EBporieiickara MHBeCTUIIMOHHA OaHKa
WIN OT MyOJIUYHA MEXIYHAPOAHA OpraHU3aIlsl, B KOSATO
wIeHyBa TIIOHE €JHAa Jbp)KaBa YJIEHKA, KAKTO U
KBaJTM(UIIUpaHHU TBITOBU IICHHU KHIKA, U3aJCHU HIIH
rapaHTUPaHU OT TPETHU ABP’KABU C KPEAUTEH PENUTHHT, HE
MO-HUCBK OT WHBECTHIIMOHEH, MIPUCHACH OT arcHIMs 3a
KpPEeIUTEeH PEUTHHI, PETUCTPUpaHa WK cepTUQHULIMpaHa
cbriacHo Perinament (EC) Ne 1060/2009;

B) aKIMM WIH JSJI0BE,
WHBECTUIMOHHA CXeMa II0 Yl
S3AKNCAIIKU;

M3JaJICHU OT KOJICKTHBHA
38, am. I, 1. 5

r) oOmuranuy, THPTYBaHM Ha pEryJIHpaH mazap B
JbpiKaBa 4YJICHKAa WM Jpyra JAbpXaBa, CTpaHa II0
Crnopasymenuero 3a OpraHuzanusara 32 HKOHOMHUYECKO
CBTPYAHUYECTBO W PA3BUTUE, THPrOBHUATA C KOUTO
o0NHranuy e 10CTaThbyHO JTUKBUIHA;

J) aKIWHW, ThPI'YBaHW Ha peryjupaH mazap B JbpiKaBa
YIeHKa WK JIpyTa AbpKaBa, cTpaHa no CropasyMeHHeTo
3a Oprann3anusara 3a HKOHOMUYECKO ChTPYAHUYECTBO U
pa3BHUTHE, IPU YCIOBUE Y€ TE3M AKIMH Ca BKJIIOUYEHU B
WHJIEKC, TOIbP)KaH OT TO3M Tazap.

(6) KoraTo pero cienku ce CKII0YBAT SAMHCTBEHO C IIeT
oOe3reueHre, a He C IeN pealHo NpuaoOuBaHe Ha
(hvHAHCOBHS WHCTPYMEHT, YTIPaBISBAIIOTO JPYKECTBO
MOJKE J1a He B3eMa MPEIBU T€3U MHCTPYMEHTH C OIJIEH
Clla3BaHe Ha orpaHuyeHusita nmo wi. 38, 39, 45 u
caeaamute ot 3AKUCHIIKU. Ilpuema ce, ye pemno
CAENKHATE C€ CKII0YBAT EIMHCTBEHO C o0e3rnedynTenHa
[ed, aKko Cca HajWIe YCIOBHATA, TPEABHIEHU B
[IpakTukaTta TO TPETUPAHETO HA PEMO CHCIKUTE U
0o0paTHUTE Pero CHAEIKHA ¢ OC3HATWYHM IICHHW KHIKA,
peructpupann B lleHTpameHn pgemosuTap, IpHeTa C
mpotokon Ne §/15.02.2012 r. Ha Kowmucusra.
[IpenxomuuTe M3peUeHUs Ce MpUilaraT ChbOTBETHO H II0

the agreement, or receives back the full amount of
money;

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

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

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

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

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

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

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

(6) 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
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OTHOLIEHHE Ha PeIo CIEJIKU C oOe3leduTesnHa Lel C
Oe3HaIMYHY JbP)KaBHYU LIEHHU KHMXKA, KOUTO CE M3/1aBaT
u peructpupat ceriaacHo Hapenba Ne 5 va Munuctspa
Ha ¢unancure U BHbB, m He ca peructpupanu B
IlenTpannus genosurap.

Ynen 13
Ozpanuuenus na oeiinocmma na @onoa

(1) ®oHabT HE MOXKE J]a U3BBPIIBA APYTra ICHHOCT U3BHH
IocoYeHaTa B WI. 6, OCBEH aKO TOBAa € HEOOXOAUMO 3a
OCBIICCTBSIBAHE Ha JICHHOCTTa IO HWHBECTHpAHE,
ChOTBETHO Ha JICHCTBHUATA MO OOpaTHO M3KyIyBaHE Ha
JISITIOBE, CHIIIACHO WiI. 6.

(2) YmpaBnsBaioTo ApyKeCcTBO, KaKTO U JIemo3uTapsr,
Koratro JeucTBaT 3a cMmeTka Ha JloroBopHus (GoHa, HE
MOTaT J]a IPeIOCTaBAT 3aeMH, HUTO 1a Ob/IaT rapaHTH Ha
TpeTu nuna. JelcTBusTa, U3BBPIICHA B HapylLICHUE Ha
Ta3u  3abpaHa, ca  HENEHCTBUTENHH  CIPIMO
npuTeXaTeauTe  Ha  JsioBe.  HesaBucumo  OT
OTpaHMYEHHATA MO HM3pEUYEHHE ITBPBO, YPABIIABALIOTO
JPYXKeCTBO, KakTo M Jleno3urapsr, Korato jaeiictear 3a
cmeTka Ha JloroBopHus (OHI, MOrar ja IpuaoOuBaT
NPEeXBBbpJIICMH I[I€HHW KHWXKA, WHCTPYMEHTH Ha
HNapHYHMS Na3ap WK Ipyrd PHHAHCOBU HHCTPYMEHTH TI0
wr. 38, an. 1, 1. 5, 7, 8 u 9 3JAKUCIIIKHU, B cnydaute
KOTaTo CTOMHOCTTA MM HE € HAIIhJIHO M3ILIATEHA.

(3) YmpaBnsBaiioro apyxecTBO U J[erno3uTapsr, Koraro
M3BBPIIBAT AEHHOCT 3a cMeTka Ha DoHma, HE Morar aa
CKJIFOUBAT JOTOBOP 32 KbCH MPOAXKON Ha MPEXBBPIISIEMH
LICHHU KHI)KA, HHCTPYMEHTH Ha MapuyHHA [1a3ap WIK Ha
Ipyru (PMHAHCOBHM WHCTPYMEHTH 1o wit. 38, am. 1, T. 5, 7,
8 n 9 3IKMCIIIKN.

(4) (oon. — pew. om 07.07.2020 2) YmpaBiasBaIOTO
JIPY’KECTBO, JeicTBamlo 3a CMETKa Ha BCHUYKH
VOpaBISIBAHU OT HETO KOJEKTUBHH WHBECTHIIMOHHHU
CXeMH WU JpyTd TPEANPUATHS 332 KOJICKTUBHO
WHBECTHpAHE, HE MOXKE Ja MPUI00KBa aKIMU C TIPaBO Ha
rmac, KOWTO OWxa My TIO3BOIIUIM Ja YIpaKHSIBA
3HAYUTEITHO BIUSHUE BBPXY YNPABICHUETO HA EMHUTECHT.
3HAUUTETTHO BIUSHUE IO CMUCHJIA HA U3PEUYCHUE IIBPBO €
HaJIMIE B CIyYauTe HA MPSKO WA HEMPSIKO MPUTEKaBaHE
Ha 20 Ha CTO WM IIOBeYe OT IJIACOBETE B OOI[OTO
chOpaHKe Ha EMUTEHT, ONpeelieHH ChIIacHo Wwi. 145 u
146 ot 3IIILK.

Ynen 14
/Jlpyzu ycnoeus omnocHo ocvuyecmesnsane Ha
UHEECMUUUOHHAMA OelHOCTM

IIpu HechoTBETCTBUE Ha pasmopendoute Ha wi. 9 - 13 ¢
nocnenpamu npomenn Ha 3SAKUCAIIKM u Ha
MOJI3aKOHOBUTE aKTOBE MO HETOBOTO MPHUJIaraHEe OTHOCHO
W3MCKBAaHHMATA W OlPaHWYCHUATA KBM CBhCTaBa W
CTPYKTypaTa Ha WHBECTHLIMUTE W KbM JIEHHOCTTa Ha

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 13
Limitations to the Fund’s activities

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

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

Article 14
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under
Art. 9 to 13 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
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Horoopaust (oHH, ce mpuiaraT HOBUTE HOPMAaTHBHU
pasmopendu, ako Te ca I[O-OTPaHUYUTENIHH OT
pasnopendute B Hactosmure [lpaBuna. B Te3u cimydan
VYmpasnsaBauoro apykectBo npusexaa [lpaBumata Ha
®oHJ1a B CbOTBETCTBUE C HOPMATUBHUTE MPOMEHHU B Hai-
KpaTKusi pa3yMEH CpOK, CBOTBETHO B H3PUYHO
omnpeAeNeHUs B CaMUs HOPMAaTHUBEH akKT CpPOK 3a
MPUBEKAAHE B CbOTBETCTBUE C IIPOMEHUTE.

PA3JIEJ 11
UMYIIECTBO U JSUIOBE HA ®OHJIA

Ynen 15
Pazoennocm na umywiecmeomo na Pounoa

(1) VYmpaBnsBamoTo OPYXKECTBO OTHEIS  CBOETO
UMYIIECTBO OT MMYIIeCTBOTO Ha JloroBopuust ¢oun n
CHCTaBsl 32 HETO CAMOCTOSATETTHH ()UHAHCOBU OTYETH.

(2) (usm. — pews. om 30.09.2016 2.) BCHUKM aKkTHBHM Ha
®onpa ce cbxpaHsBaT oT Jlemo3uTaps ChIVIACHO
JIEACTBAIIIOTO 3aKOHOJATEIICTBO U CKITIOUCHUS JJOTOBOP C
Hemno3utaps. Jleno3utapsAT oTUUTa OTIETHO AKTUBUTE Ha
®oHga OT COOCTBEHHWTE CH aKTUBU W OT APYTUTE
KIIMEHTCKH aKTUBHU. JlemosuTapsaT HE OTroBaps 3a
3aILJDKCHUSITA CH KbM CBOUTE KPEIUTOPU C aKTHBUTE HA
®onpa. B choyyallhk Ha  HECBHCTOATENHOCT — WJIU
€KBHBAJICHTHA TIPOIIEypa ChIIIACHO 3aKOHOJATEIICTBOTO
Ha ChOTBETHATA JIbpKaBa WiCHKa Ha Jleno3uraps u/uiu
TPETOTO JIMIIE, HAa KOETO ca JeJerupaHud (QyHKIUU
cbriacHo wi. 37a 3AKNUCIIIKH, kakTo u B ciiyyauTe Ha
MOCTaBsIHE Ha OaHKa JEMO3UTap IOJ OCOOCH Haa30p
aktuBuTe Ha DOHJA HE MOTraT Ja ObIaT pa3mnpencicHU
MEX]Ty WU OCPeOpEeHH B T0J13a HA KPEIUTOPUTE HA TO3H
JeNo3uTap W/WIM Ha Tpero jawmme o wi. 37a
SAKUCIIIKM. KsectopbT WIM CUHIWUKBT WU
BPEMEHHUAT CUHJIMK Ha JICTIO3UTAps € JTHKEH B CPOK HE
MO-KBCHO OT 5 pabOTHU JHU OT 3aMsHATa Ha JIETIO3UTaPS
Jla TIPEXBBPJIN akTuBuTe HA DOHIA B HOBHS JICTIO3UTAP
CBIJIACHO 3asBJICHUE OT YIPABJISBAIIOTO JAPY>KECTBO.

(3) VYupapnsBamoTo APY>KECTBO HE OTroBaps Tpen
KpeauTtopure cu ¢ aktuBute Ha Pouga. Kpenuropure Ha
YpaBnsABaioTo JIpyKeCTBO, KaKTO U KPEIAUTOPUTE Ha
yuactHuk B [loroBopHusa ¢oHa, wmorar ga ce
YIOBJIETBOPSIBAT OT MPUTEKABAHUTE OT TE€3H JIULIA JSITOBE
BbB Donna. Kpeauropure Ha ydactHuk B JloroBopHHA
(¢oHO He Morar jJa Haco4BaT NMPETEHIHMUTE CH CpEILy
aktuBuTe Ha DoHpa.

Ynen 16
Hemmna cmoiinocm na akmueume

(1) (usm. — pews. om 30.09.2016 2.) HeTHaTa cTOMHOCT Ha
aktuBute Ha JloroBopHus QoHa TpsOBa ga Obic
muaMyM 500 000 11B. 1 TO3M MUHUMAJICH pa3Mep Tps1OBa
Ja ObIle JOCTUTHAT MO JBE TOJWHH OT IOJydaBaHe Ha
pasperieHueTo 3a OpraHu3upaHe W yIpaBlIeHHWE Ha

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 30.09.2016) All Fund
assets shall be kept by the Custodian in compliance
with the effective legislation and the agreement
concluded with the Custodian. The Custodian shall
account separately the Fund assets from its own assets
and from the other clients’ assets. The Custodian shall
not be liable for its own obligations towards its
creditors with the Fund assets. In case of insolvency or
equivalent procedure in accordance with the legislation
of the respective member state of the Custodian and/or
the third party, to which functions are delegated
pursuant to Art. 37a of the ACISOCIUA, as well as in
case of conservatorship in respect of a custodian bank,
the Fund’s assets cannot be distributed between or
cashed in favor of the creditors of this custodian and/or
third party under Art. 37a of the ACISOCIUA. The
conservator or the assignee in bankruptcy or the
temporary assignee in bankruptcy of the custodian is
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) 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 30.09.2016) The net asset
value of the Contractual Fund should be at least
500 000 BGN. This minimal amount has to be reached
within two vyears after receipt of the permit for
organization and management of the Fund. If the net

18



®oHga. AKO HETHAaTa CTOWHOCT Ha akTHUBUTE Ha DoHIa
e gocturae 500 000 iB. B cpoka 1Mo U3pEUCHHE ITBPBO
WIM B TPOABIDKCHHWE Ha 6 IOCIENOBATENIHU Mecela
CpeJHOMECeYHaTa HETHa CTOMHOCT Ha aKTUBUTE Ha
®onma ¢ mo-manka ot 500 000 nB., YmpaBisBamoTo
IIpy’kecTBO TpsaOBa B cpok 10 pabOTHM JHU /1a OTIOBECTH
NPUYMHUTE 338 TOBA, MEPKHUTE, KOUTO I TpeANprueMe 3a
MPUBIMYaHE HA HOBH WHBECTHTOPH, M CPOKA, B KOWTO
TE3W MepKH I1e ObAaT MPUIIOKEHH U B KOMTO ce 0YaKBa
@DOoHABT 1a BR3CTAHOBH pa3Mepa Ha HETHATa CTOMHOCT Ha
aktuBuTe cu. CpoksT oT 10 paboTHM AHU MO M3peUeHHE
BTOPO 3aIlo4Ba Ja Te€4e OT M3TUYAHETO Ha CPOKa OT JBE
TOJMHU TI0 U3PEUCHHUE MBPBO, CHOTBETHO OT M3TUYAHETO
Ha 6 MocIeI0BaTeIHU Mecella 0 U3pEeUYeHUe BTOPO.

(2) (nosa — peur. om 30.09.2016 2.) OIIOBECTABAHETO IIO aJl.
1 ce wu3BBpIIBA HAa UWHTEPHET CTpaHHUIATA HA
YrpaBnsBaioTo ApYy>KECTBO U MO APYT HNOJIXOASI] HAUMH
C Orlea YCTAaHOBCHHWTE CPEJICTBA 32 KOHTAaKT C
WHBECTUTOPUTE. Y IPABJISIBANIIOTO JPYIKECTBO MPEICTABS
Ha KomucusTa xonue ot onoBecTeHaTa HH(GOpMALHUS 10
Kpasi Ha cJieiBaius pabOTEH JICH CJIe OMOBECTSIBAHETO ¥
U uHpOpMaIHs 3a pe3yATaTHTE OT MPEANPUETUTE MEPKH
mo 10-0 dmcmo BcekW Mecell 0 JOCTUTaHe Ha
MUHUMAaJIHUS pa3Mep 1o ai. 1.

(3) (mpeouwma an. 2 — pews. om 30.09.2016 2.) Hernata
CTOMHOCT Ha aKTUBUTE MO al. 1 € CTOMHOCTTA Ha MpaBaTa
(axtuBuTe) Ha JloroBopHHsi (OHJA, HaMaleHa CbC
CTOWHOCTTA Ha HETOBUTE 3abIDKeHHS (11acuBy). HetHaTa
CTOWHOCT Ha akTHBHUTE Ha DOH A Ce OTpeeNs [0 peaa Ha
4. 24, an. 6.

(4) (mpeouwma an. 3 — pews. om 30.09.2016 2.) HerHata
CTOMHOCT Ha axkTuBuUTe Ha JloroBopuust Qo ce
yBeJIMYaBa WK HaMajsiBa ChOOPa3HO MpoMsHaATa B Opost
U3/1aJIcHH W 00paTHO W3KYIEHH [UI0OBE, KaKTO U B
pe3yiaTar Ha NpOMsAHATA HA I1a3apHara IleHa Ha
nHBecTUIMuTe Ha DOHIA ¥ HETOBUTE 33 b/IKEHHS.

Ynen 17
Hanose

(1) HsmoBere, Ha KOWTO € pa3AENEHO YHUCTOTO
umymecTBo Ha JloroBopHusi ¢onHn, ca Oe3HAIMYHU
(MHAHCOBH MHCTPYMEHTH, PErHCTPUPAHH MO CMETKU B
Ilentpanuus nemno3urap.

(2) HomuHamHaTa CTOHHOCT Ha BCEKH EIWH [T OT
YHCTOTO UMyIecTBO Ha [loroBopHus ¢ouzg e 1 (egun)
JIeB.

(3) bposat nsanmoe Ha PoHIA ce IPOMEHS B pe3yaTaT HA
TAXHATA MPOAAK0A NI 00pPaTHO M3KYITyBaHE.

(4) Hama orpanudeHuss OTHOCHO HHBECTHUTOPHUTE, KOUTO
Morar Jia npuao0OuBar AsJioBe, eMUTHpaHu oT DoHma —
BCUYKH (PU3UYECKHM W FOPUJUYECKUA, MECTHU H
Yy} ACCTPAHHU TUIIa, Henpo(eCUOHATHH,

asset value of the Fund does not reach 500 000 BGN
within the term specified in the previous sentence or 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
from the expiration of the 2-year term under the first
sentence, respectively after the expiration of the 6
consecutive months under the second sentence.

(2) (new — resolution dated 30.09.2016) 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 30.09.2016) 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.

(4) (previous para. 3 —resolution dated 30.09.2016) The net
asset value of the Contractual Fund shall be increased
or reduced in accordance with the change in the number
of issued and repurchased units, as well as a result of
the 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) BGN.

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

(4) 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.
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npoheCHOHATHA WJIN WHCTHTYIIMOHAIHW WHBECTUTOPH
MOTaT J1a IpuAo0uBaT as1oBe oT DoHma.

(5) Cperry 3akyneHuTe IsJI0BE HWHBECTHUTOPUTE TPABSIT
BHOCKH B TIapH.

(6) Beuukm nsoBe 1aBat eHAKBH IIpaBa.

(7) (noea — pew. om 07.03.2022 2.) OHABT MOXKE J1a U3aBa
Ha 0a3a Ha HETHATA CTOMHOCT HA aKTUBUTE CU U YACTUYHU
JAJI0BE, aKO CpEIly BHECCHATa CyMa HE MOXKE [a 6'B,I[e
M3AaE€HO IIUT0 YHCIIO JSUIOBE.

Ynen 18
Peo 3a npuenuuane Ha 3aemMHuU cpeocmea om
Hozosopnuusn ¢hono

(1) HoroBopHHSAT (HOH] HE MOKE JIa O3B 3a€MH, OCBEH
B CIy4auTe, IOCOYEHH B ajl. 2 ¥ 3 MO-110Iy.

(2) ®oumbT MOXE NMa MpUIOOMBA YyKIECTpaHHA BaIyTa
HOCPE/ICTBOM KOMIICHCALIMOHEH 3aeM, ¢ Iiel e(heKTUBHO
yopaBieHue Ha pasxoautre Ha ®Donpa. CpencrtBata OT
KOMIIEHCALIMOHHUS 3a€M MOTaT Jla ObJaT U3I0I3BaHHU 32!

1. mnamaHe Ha TOAAJCHUTE MOPHYKH 3a OOpaTHO
M3KYITYBaH€ Ha JAJIOBCTC Ha q)OHI[a HU3BBH TCPUTOpPUATA
Ha Perryomuka beirapws;

2. mokynka Ha uHcTpyMeHTu o wi. 38 3IKUC/IIIKU,
KaTo

CKCIIO3HIMATA Ha (DOHI[B, 110 KOMIICHCAIIMOHHHA 3a€M HEC
MOIXKE [1a HaAAXBBPJIIA 10 HA CTO OT aKTUBHUTE My.

(3) (usm. — pewr. om 14.12.2017 2.) DOHABT MOKE Jia TIOJI3BA
¢ pazpemienuero Ha Komucusita 3aem Ha croiHOoCT 110 10
Ha CTO OT akKTHBUTE My, aKO €JHOBPEMEHHO Cca
U3ITBITHEHH CJICTHUTE YCIOBUS:

1. 3aeMBT € 3a CPOK, HE MO-ABIBI OT TPH MeECena, U €
HEOOXOJMM 3a TOKPUBAaHE Ha 3aBJDKCHUITA IO
00paTHOTO M3KyIyBaHe Ha JisoBeTe Ha PoHMa;

2. ycnoBusATa Ha [JOroBOpa 3a 3aeM He ca [o-
HeOIaronpusaTHH 0T OOMYaHUTE 32 Ha3apa.

3aeMoaTea Moxe 11a 061 camo OaHKa, ¢ N3KIIOUYEHHE Ha
Oanka, wu3NbIHsABamA (QyHKIMUTe Ha JlemosuTap Ha
®onma. PoHabT MOXKE A II0JI3Ba IIOBEYC OT SAUH 3acM
IO HACTOSIIIATA AIMHES] CaMO aKO B €JIMH ¥ CHII TIEPHO]]
obIara cyma Ha 3aeMHUTE 110 Ta3W ajJuHes] He Ha/IBUIIIaBa
10 Ha cTO OT aKTUBUTE My. 3aeMbT/UTE IO Ta3u aTUHES
HE Cc€ B3eMaT NpEABHI NPU H3YHUCISABAHE HAa HETHATA
CTOMHOCT Ha akTUBUTE Ha DoHA.

(4) HeiicTBusTa, M3BBPIICHH B HapylIeHHEe Ha ail. 1, ca
HEJCWCTBUTEIIHHU CIPSAMO MPUTEKATEITUTE Ha ASIIOBE.

Ynen 19
Emucuonna cmoiinocm

(5) Against the purchased units the investors shall make
contributions in cash.

(6) All units shall secure equal rights.

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

Article 18
Procedure for raising loans by the Contractual Fund

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

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

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

2. purchase of instruments under Art. 38 ACISOCIUA
as

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

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

Article 19
Issue value
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Hsnoere Ha JloroBopHus ¢(oHA ce TpumoOWBAT II0
E€MHUCHOHHATa CTOHHOCT, OIIpPeaesIeHa 1o peaa Ha €. 23,
an. 1.

Ynen 20
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) ®OHIBT H3IaBa H
M3KyITyBa 00paTHO menu nsuioe. CorriacHo wi. 17, an. 7,
@oHIBT MOXKE 12 M3/1aBa M YaCTHYHHU JISIIOBE, OTIMCAHU
JI0 YeTBBPTHS 3HAK CIIe/ AeCeTUYHATA 3areTasl.

(2) (0on. — pews. om 07.03.2022 2.) Koraro mensT (51 WK
YacTMYEH) NPUHAMIEKM Ha HIKOIKO JIMIA, T€
yIpaXkKHsABAT [paBaTa Mo HETO 3a€HO, KaTO OMPEIEIsT
OBIHOMOIIHMK. IILIHOMOIIHUKBT — Cl€aBa Ja €
YIOBJIHOMOIIEH ¢ M3PHYHO IHCMEHO HOTAPHAIHO
3aBEPEHO IIBIHOMOIIHO CHIJIACHO 3aKOHA.

Ynen 21
Knuza na npumesicamenume na osanose

Kuurara Ha nmpurtexarenure Ha ag0Be oT JloroBopHus
¢donp ce Boau ot LlenTpannus aemno3urap.

Ynen 22
Ilpexsvpaane na oanoee

Hdanosere nHa J[loroBopuus ¢(oOHI ce NPEXBBPIAT
CcBOOOJHO, O€3 OrpaHUuEHHS MK YCIIOBUS, IIPY CIIa3BaHE
Ha M3UCKBAHHUATA Ha JEHCTBAIIOTO 3aKOHOJIATENICTBO 3a
C/IeTIKH ¢ Oe3HANNYHN (UHAHCOBU HHCTPYMEHTH.

Ynen 23
Ilpooascoa u obpamno usKynysane na 0sanose

(1) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2) @OHIBT € 3aJBb/DKCH TOCTOSHHO Jia Mpejiara
JSITOBETE CH Ha HHBECTUTOPHUTE 110 EMHUCHOHHA CTOMHOCT,
OCHOBaHa Ha HETHATa CTOMHOCT HA aKTUBHMTE HA €IWH
JISLL.

(2) (nosa — pew. om 07.07.2020 2.) EMUCHOHHATA CTORHOCT
ce 3amam@ OT HWHBECTUTOPUTE IO OaHKOB IIbT;
IUIAIaHUs B OPOM HE ca JOIMyCTUMH.

(3) (nosa — pew. om 07.07.2020 2) Ilpomakbara wu
o0paTHOTO W3KymyBaHe Ha pjsuioBe Ha @onpma ce
M3BBPILIBA OT YIPaBIISABALIOTO APYKECTBO, OT UIMETO H 32
cMmeTka Ha DoHja. YIIpaBIsAaBalioTo JPY>KECTBO MOXKE J1a
CKJIIOUHM JIOTOBOP € TPETO JIMIE, 10 CHilaTa Ha KOMTO 1a
BB3NOXKHU (Aenerupa) Te3u GpyHKouu (AucTpudynusara Ha
JISITIOBE) HA TPETOTO JIUIIE (AUCTPHUOYTOD).

(8) (usm. — pew. om 14.12.2017 2., npeduwna an. 2 — pew. om
07.07.2020 2., usm. — pewr. om 07.03.2022 2., usm. — pewi. om
31.10.2022 2.) MlaBecTUTOpUTE CIIEABA Aa UMAT MPEIBU/,
Ye MPH BB3JIaraHe Ha AWCTPUOYLHATA Ha ISI0BE Ha
®doHma Ha TPETO JHUIIE, € BE3MOXXHO ITUCTPHOYTOPHT Aa
HayucliiBa 3a CMETKA HA WHBECTUTOpPA TAKCH IMPHU

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

Article 23
Sale and redemption of units

(1) (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) (amended — resolution dated 14.12.2017, previous para.
2 —resolution dated 07.07.2020, amended — resolution dated
07.03.2022, amended - resolution dated 31.10.2022)
Investors should bear in mind that in case of assigning
the distribution of the Fund’s units to a third party, the
distributor may charge the investor fees for the sale of
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npopaxo6aTa Ha asioBe Ha DoHIaA, HO pa3MepbT Ha TE3U
TAKCH MpU MpoJax0a Ha [UIOBETE HE MOXE Ja
HagxBbpyisi 1.50 (emHO 110 M meTmeceT) Ha CTO OT
HEeTHATa CTOMHOCT Ha aKTUBHUTE HA €AMH JISUT.

(5) (npeouwna an. 4 uusm. — pew. om 14.12.2017 2., npeduwna
ar. 3 — pew. om 07.07.2020 2.) JloroBopHHAT (oHAO €
3abJDKEH, 110 HCKaHe Ha MPHUTEKATEINTE Ha JIUIOBE, 1a
U3KyIlyBa O0OpaTHO JSJIOBETE CH MO II€Ha, OCHOBaHa Ha
HETHATa CTOWHOCT HA aKTHBUTE Ha €IWH  JISUI.
IpeaxoaHOTO M3pEUYEHUE HE Ce Ipuiara B CIy4auTe Ha
crnupaHe Ha 0OpaTHOTO M3KYITyBaHe 1o 4. 25.

(6) (nosa. — pews. om 14.12.2017 2., npeduwna an. 4 — pews. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) IuBecTuTOpUTE
clelBa Ja WMaT MpEeABWA, Y€ IpH Bb3JlaraHe Ha
IUCTpuOyIUsTa Ha JsiioBe Ha (DOHIAa Ha TPETO JIHIIE,
JIUCTPUOYTOPHT HAMA TIPABO J1a HAYMCIISABA 32 CMETKA Ha
HWHBECTUTOPA TAKCH MPU 00PAaTHO U3KYIyBaHE Ha JSIIOBE
Ha Donpa.

(7) (mpeouwna an. 5 — pew. om 07.07.2020 2.) I3uncisaBane
Ha HEeTHATa CTOWHOCT Ha akTuBUTE Ha JloroBopHUs hoHT
Y Ha HETHaTa CTOMHOCT HA AKTUBUTE HA €IUH [ CE
W3BBHpINBA 1O pena Ha wi. 24 ot te3u llpaBmma. IIpu
W3UYUCIISIBAHE HA HETHATa CTOMHOCT HAa aKTUBUTE HA €IUH
JSUT €eMHCHOHHATa CTOWHOCT WM [eHaTa Ha OOpaTHO
U3KYITyBaHE C€ 3aKpbIVIAT A0 IETOTO YHCIO CIER
JIECETUYHUS 3HAK.

(8) (mpeouwuna an. 6 — pew. om 07.07.2020 2.) MuHuMaHaTa
CTOWHOCT Ha JISJIOBETE, KOUTO WHBECTHTOPHT MOXKE Ja
3aKyNy 10 €aHAa CIellka, KaKTO TpH ITbpBOHAYallHA
WHBECTHIIMSA, Taka M MpPH BCAKO CIIEJBAIIO HEWHO
yBenuyenue, € 100 (cro) neBa. MUHMMamHaTa CTOHHOCT
Ha JSUTOBETE, KOUTO HMHBECTUTOPHT MOXE Ja Tponaje
obparao Ha ®PoHja mo enHa chenka, € 100 (cTo) nesa.
AKO CTOMHOCTTa Ha MPUTEKABAHUTEC OT WHBECTHTOPA
IsoBe € mo-manka ot 100 (cto) meBa, TOM MOXe Ja TH
npozaane oopatao Ha DoHpa ¢ egHa mopruka. ChIo Takxa,
aKo CJieJ U3IBJIHEHHWE Ha IOpbuYka 3a O0paTHO
M3KYIyBaHE OCTAThKBHT OT JSJIOBE Ha MHBECTHTOpPA OU
Omn Ha cToWHOCT mMo-manka ot 60 (mectiecer) JeBa,
nmophykaTa 3a O0paTHO H3KyIyBaHE Clie/Ba Ja Obie
MoJaJicHa 3a BCHUYKU IPHUTEXKaBaHH OT HHBECTUTOPA
JISLIOBE.

(9) (mpeouwna an. 7 u usm. — pewr. om 07.07.2020 2., usm. —
pew. om 07.03.2022 2) IlpomaxxbGata u 00paTHOTO
M3KylyBaHe Ha JsuioBeTe Ha DoHIOa ce U3BBPIIBA IO
€MHCHOHHATa CTOWHOCT WJIM ILeHaTa Ha o0paTHO
M3KYITyBaHE 3a HaW-ONM3KHUS pabOTeH MdEH, CieBall
JIeHs, B KOWTO € mojajaeHa mnopbukara. [lopbukw,
nofaneHu Ao 16:00 yaca Ha pabOTHHSA AEH, C€ CUHTAT
HOJa/leH! B CBILUS TO3M JIeH, a HMOPBUKHUTE, MOJaJECHH
cien 16:00 gaca Ha paGOTHHSI EH, C€ CUMTAT TOMAICHH
Ha cienBamus paboteH aeH. [lopbukara 3a MOKynKa Ha
JSUIOBE Ce W3NBJIHsIBAa A0 pa3Mepa Ha BHEceHaTa OT
MHBECTUTOPA CyMa, KaTo OposT Ha 3aKylEHWUTE LEJH
JSUIOBE CE 3aKpBIJIIBA KbM I10-MaJKOTO LISJIO YHCIO, a

Fund units, but the amount of such fees on the sale of
the units may not exceed 1.50 (one point fifty) per cent
of the net asset value per unit.

(5) (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.

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

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

(9) (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
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Cpelry ocTaThbKa OT BHECEHATA CyMa C€ M3/1aBa YacTUICH
JIs1, OTMCaH 10 4-Tus 3HAK CJIEN JeceTUYHaTa 3ameras.

(10) (mpeouwna ar. 8 — pew. om 07.07.2020 2.) Benuku
MOPHYKH 33 TMpomakda, CBOTBETHO 3a 0OOpaTHO
U3KYyIyBaHe Ha JisutoBe Ha JloroBopHUs (OH/, OTYIeHU
B MEpUOJIa MEKAY JBE M3YMCISIBAHMI HA EMHUCUOHHATA
CTOMHOCT W IleHaTa Ha O0OpaTHO W3KYIyBaHe, Ce
W3IBIHSBAT TI0 €JIHA U ChIIIa CTOHHOCT.

(11) (mpeowwna an. 9 — pew. om 07.07.2020 2.) [Iponaxoata
U OOpaTHOTO W3KyIyBaHe Ha JsIoBe Ha JloroBopHus
(hoHI ce M3MBIHABAT OOWYaitHO MO Kpas Ha pabOTHHS
JICH, CJIC/IBall] IaTaTa Ha MPUEeMaHe Ha MOPBUYKUTE, HO HE
MO-KbCHO OT 7 IHU NpH Ipoaax0a, choTBeTHO 10 ITHU
mpu 00paTHO M3KYITyBaHe.

(12) (mpeowwna an. 10 u usm. — pew. om 07.07.2020 2., usm. —
pew. om 07.03.2022 2.) OcBeH upe3 MmojlaBaHe Ha MOpbUKa
C €JHOKPATHO JEWCTBHE, (PU3MUYECKHUTE JIMIA MOTaTr Ja
3anmcBar JsutoBe Ha MOHIA U KaTo MojaaT MopbhyuKa 3a
HEePHOJIMYHA MOKYIKA 110 WHBECTUIMOHEH IUIAH, KOSATO
JlaBa Bb3MOXKHOCT 3a IEPHOJMYHO 3aKyMyBaHE Ha ISUIOBE
or @oHnma 3a MpPEIBAPUTEIHO OINpEAEICHA CyMa.
ITopbukaTa 3a EPHOANYHA ITOKYIIKA [0 HHBECTHIIHOHEH
wiaH e 6e3cpoyuHa, KaTo Mpu MOAMKUCBAHETO M KIUCHTHT
ompejeNs cymara, KOSTO JKelae Jila HMHBECTHPA,
HEPUOJAMYHOCTTA HA HMHBECTHIMATA  (€KEMECEUHO,
BCIHBK HA [[BA MecCella WM BEIHBXK Ha TPH Mecela),
KaKTO ¥ 4YHCJIOTO OT Mecelna 3a IepPUOANYHATA
WHBECTHIMSA. MUHUMAIHHAT pasMep Ha IE€pUOANYHATA
nasectuims € 100 esa.

ITopbukara 3a nepuoaryYHa MOKYIIKA 10 HHBECTULIMOHEH
IIJIaH CE MPEKpaTABa:

1.Ilo HMHUIIMAaTHBA HA KJIMCHTA, C [1I0JJaBaAHC HA 3asBieHHne
3a NPCKpaTsaBaHC HAa IOPHUKATA 3a ICPUOANYHA ITOKYIIKa

BCEKH paboTeH JieH, B oducure, B KOUTO cCe
JUCTpUOyTHpaT asuoe Ha DoHpa;
2. Tlo waHunuatuBa Ha JluctpuOyTopa, ChOOpasHO

YCIIOBHSITA, YPEACHH B TOTOBOpa Mexkay uctpubyropa u
KITUCHTA.,

(13) (mpeowwna an. 11 u usm. — pew. om 07.07.2020 2.)
JIOIBJIHUTENIHN  pa3Mopei0M U aKTyaJHUTE YCJIOBHS
OTHOCHO TMpojak0aTta W OOpaTHOTO H3KyIyBaHE Ha
nsuoBete  Ha  JloroBopHust (OHA Ce€ ChABPXKAT B
HpI/IJIO)KeHI/Ie, KO€TO € HEpa3aciiHa 4YaCcT OT TE3U
IIpaBuna.

Ynen 24
Hemmna cmoiinocm na akmueume na /]02060pnus
¢hono u nemna cmoiinocm na akmueume Ha eOun 0.
Memoou 3a oyenka na aKmugu u nacueu

(1) Hernara croiinoct Ha akTuBHTE Ha JloroBopHUS HOH
W HETHAaTa CTOWHOCT HA AaKTUBUTE HA ©IUH IS Ce
OTIPEICIISAT BCEKU pabOTEH JICH MPH YCIIOBUSATA U IO peja

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

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

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

1. 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. 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
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Ha JEWCTBAIIOTO 3aKOHONATENICTBO, Te3u IlpaBuna,
IIpocnexra u IIpaBuiiara 3a orieHKa 1o ai. 2.

(2) YmpasnsBamoro apyxectBo npueMa IlpaBuia 3a
OllcHKa Ha moptdeliia U 3a ompeieisHe HAa HETHATa
cToifHocT Ha aktmBure Ha JloroBopHus QoHT,
CBHABPXKAIIA TPUHIUINTE W METOIWTE 3a OIEeHKa Ha
aKTHBHUTE, KAKTO M CHUCTEMAaTa 3a OpraHu3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 07.03.2022 2.) IIpr M3UKCIIABAHETO HA
HEeTHaTa CTOMHOCT HA aKTHUBHTE CE€ W3BBpIIBA U
HAuYKMCIIIBaHE Ha JIb/DKMMHUTE Bb3HAIPaKIACHHS Ha
VIIpaBisBanioTo APyKECTBO, KAKTO M HA JAPYTH Pa3XO.IH
B CBHOTBCTCTBUC C HOPMATUBHUTC HW3UCKBAHUA U
CKITFOUCHUTE JIOTOBOPH.

(4) (usm. — peur. om 14.12.2017 2., usm. — pewr. om 31.10.2022
2.) B cToitHOCTTa HAa aKTUBHUTE CE BKIIFOUBA CTOMHOCTTA Ha
BCCKH €IMH OT IPUTCIKABAHHUTC OT q)OHI[a aKTHBU II0
oTdyeTa 32 (MHAHCOBOTO CHCTOSIHUE 32 JIEHS, KbM KOWTO
ce W3BBpIIBa  OIeHKara. [lpm  mBpBOHAYANHO
npuaobuBane (mpu3HaBaHe) akTmBUTe Ha @DoHma ce
OLICHSIBAT 10 1IeHa Ha MpuA0OuBaHe (T.€. CrpaBeAIBaTa
CTOWHOCT Ha Ja/ICHOTO WM TIOMYYSHO Bh3HATPAXKICHHUE)
WIM II0 Jpyr METOJ Ha OLEHsABaHe, INPEABUIEH B
[IpaBunara 3a ouenka. IlocneaBamo OLEHSBaHE ce
W3BBPIIBA 332 BCEKH AaKTWUB, BKIIOYHTEIHO U 34
IbPBOHAYATTHO MPU3HATUTE KbM JIaTaTa Ha OIeHKaTa, 110
pen v HauuH, npeasuaeHu B [IpaBuiara 3a oueHka, npu
CI1a3BaHC Ha HM3HMCKBaHUATA HAa HOPMATHBHUTEC AKTOBC,
MEXTyHAPOIHUTE CTAHAAPTH U MPAKTUKH, U YKa3aHUATA
Ha Komucusirta, upes npuiiarane Ha CJACIHUTE METOJIH:

1. (omm. — pewsr. om 31.10.2022 2.)

2. (don. — peur. om 30.09.2016 2., usm. — pews. om 31.10.2022
2) CopaBemmmBara CTOWHOCT Ha W3AAJCHUTE OT
PerryOnuka bbirapus 1ieHHM KHIKA M HHCTPYMEHTH Ha
MapUYHUA [1a3ap, KaKTO U U3JaJACHUTE OT Ipyra Ibp:KaBa
YJIeHKa WIA OT TpeTa JbpKaBa IIEHHH KHUXA |
WHCTPYMEHTH Ha TapWYHUS Ta3ap, ThPTYBaHU HA MeCTa
3a ThPrOBUsI IIPU aKTHUBEH Ma3ap, CE OMPEAes:

a) 1o 1eHa ,,KyImyBa’ MpH 3aTBapsSHE HaA Ta3apa 3a JeHS,
KbM KOHTO C€ u3BBpIIBAa OIICHKAaTa, O0sSBEHA B
€JIEKTPOHHA CUCTEeMa 3a IIeHOBa WH(OpMAIHS;

0) B ciydJaif ye ma3apbT HE pabOTH B JEHs, KbM KOHTO ce
M3BBPIIBA OLIEHKATA - 110 LIeHa ,,KYIlyBa” IpH 3aTBapsHE
Ha TMasapa 3a MOocieAHHs paboTeH JeH, OO0sBeHa B
SJICKTPOHHA CHCTEMa 3a IIeHOBa nHQpopManus;

B) B CJTy4Yaii 4e I[cHaTa, M3UMCIICHA Ha OCHOBAaTa Ha OYKBH
,»a  —,,0”, e OpyTHa, TS CEe N3MO3BA MPSIKO 32 MPEOIICHKA.
IIpu ycnoBue dYe IieHaTa € 4YKMCTa, HAa OCHOBAaTa Ha
JUXBEHUTE XapaKTePUCTUKH TI0 TEPUOJUYHOCT U

effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.

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

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

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

1. (repealed — resolution dated 31.10.2022)

2. (supplemented — resolution dated 30.09.2016, amended —
resolution dated 31.10.2022) The fair value of the
securities and money market instruments, issued by the
Republic of Bulgaria, as well as the securities and
money market instruments, issued by another Member
State or by a third country, traded on places for trading,
upon active market, shall be determined:

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

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

c) in case, that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of
the interest characteristics on periodicity and level of
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paBHUINE Ha JMXBEHWTE KYIOHH, TA CE€ Mpeodpa3yBa B
OpyTHa U clief] TOBa Cce M3IOJI3BA 32 MPEOIEHKA;

I) IpU HEBB3MOXKHOCT Jla C€ U3IMOJI3BAT IpaBmjara Io
OykBu ,a” — 07, ce npwiara METOAbT Ha
JMUCKOHTHPAHUTE HETHH MAPUIHA TTOTOIIH.

3. (uzm. — pewr. om 31.10.2022 2.) CripaBeinBaTa CTOMHOCT
Ha aKIM{d W TpaBa, JAONMYCHATH J0 WM THPIyBaHH Ha
peryiMpaH mazap WIH JAPYro MsCTO 3a TBPrOBHS B
PenyOnmka bearapus, ce ompemers:

a) TI0 CPEIHOMPETErCHaTa I[eHa Ha CKJIFOYCHUTE C TAX
CACIKH 3a JICHS, KbM KOHTO Ce H3BBpIIBa OICHKATa,
00siBEHA Upe3 cHCcTeMara 3a ThPrOBHS WIHM B OOPCOBHS
OroyieTHH, ako 00EMbBT Ha CKJIFOUYCHUTE C TAX CICIKH 3a
neHs ¢ He mo-mManbk ot 0,02 Ha cTo orT obema Ha
CHOTBETHATA EMUCHS;

0) ako He MOXKe J1a ce OTpeAeNH IieHa 1o 0. ,,a” - IeHarTa
ce OIpeJieNst KaTo CpeIHOapUTMETHYHA Ha Hail-BUCOKaTa
LEHa ,,KynyBa~ OT MOPBUYKUTE, KOUTO Ca BAJUIHU KbM
MOMEHTa Ha 3aTBapsHE Ha PeryJlupaHus ma3ap 3a JeHS,
KbM KOHTO ce W3BBPILIBA OIICHKATa, u
CpeIHOIpeTeryieHaTa IleHa Ha CKJIIOUYEHUTE ChC
CHOTBETHUTE IIEHHW KHIDKA CIENKH 3a ChHINUS JICH.
Llenara ce onpenens 1Mo TO3U pel caMo B CiIy4ai, 4ye uma
CKIIIOYEHM CJAEIKM | TOJAZCHH TOPHbYKH C ILeHa
»KymyBa”;

B) ako He MOXe Ja ce mpwioxu 0. ,,0”, meHata Ha
aKIMUTe, ChOTBETHO HA TpaBaTa € CpeAHOIpeTerieHaTa
I[EHA Ha CKIIOYEHUTE C TAX CACIKH 3a Hall-OJM3KUS JeH,
3a KOMTO MMa CKJIKOYEHH CcAeNKH mnpe3 nociaeaHus 30-
JTHEBEH TIEPHOJ, TMPEAXOXKAAI[ JICHS, KbM KOHTO ce
U3BBPINBA OlleHKaTta. B ciydail ue B mpeaxomaus 30-
JTHEBEH TIEPUO]] € U3BBPIICHO YBEIMUYEHHE Ha KaruTala
WIH pa3JieNisTHe Ha aKIIMATe HA EMUTEHTA UITH € 00SBEHO
W3IUIANIAHETO HA JUBHJICHT, CPETHOMpETErNIeHaTa IIeHa
M0 M3PEYEeHHE MBPBO CE KOPUTHUPA ChC CHOTHOIIEHHETO
Ha yBEIIMYCHHE HA KalUTaja, ChOTBETHO Ha pa3zeiisTHe Ha
aKIMHUTE WA pa3Mepa Ha JUBHUICHTA, aKO HA-OIM3KUAT
JieH mpe3 mocieanus 30-THeBeH Nepruoj] KbM Jarara Ha
OIICHKAaTa, 32 KOHUTO MMa CKJIIOYEHU CHEIKH, € MNPeau
JIeHs, cIie ] KOWTO MIPUTEKATETUTE Ha aKINH HIMAT IIPaBO
Jla yJacTBaT B yBEIIMUECHHUETO HA KalHWTalld, ChOTBETHO
JIeHd Ha pa3leNsHeT0 WIM JIeHi, OT KOWTO
MIPUTEKATEITUTE HA aKI[UK HAMAT MMPABO HA JUBHJICHT.

4. Ilpn HEBB3MOXXHOCT Ja CE€ MPHIOKAT HAUYMHUTE 3a
OIleHKA IO T. 3, 0. ,,a” — ,,B” 3a JJaJICHH aKI[1H, KAKTO U 32
aKIIMH, KOUTO HE C€ ThPI'yBaT Ha PEryIUpaHU a3apu Wiu
JIPYTH MECTa 3a ThPTOBHS — OIICHKAaTa C€ M3BBPIIBA I10
CIICTHUTE METOIU:

e METOJ Ha CHOTHOIICHHETO I[€HAa - IIe4yaia0da Ha

APYKCCTBA aHAJIO3U,
® MCTOJ Ha HCTHATa OanaHcoBa CTOMHOCT Ha AKTUBUTC,

® MCTOA HAa AMCKOHTUPAHUTC HCTHU MMApUYHU ITOTOIU.

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

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

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

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

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

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

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

be performed on the base of the following methods:

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.
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MeromuTe ce mpwiarar B TOCOYEHHS MO-TOpPE pell.
Koraro magen meTton He Moxke Aa ObJe HM3MON3BaH, Ce
MPEeMHUHABa KbM ClieABaIus mocodeH. [Ipunaranero Ha
JIaJICH METOJI CJIe/IBa JIa CE apryMEHTUPA MOIPOOHO, KaTo
ce 000CHOBE METOJMKATa 3a W3YHCIEHHWE Ha IICHHTE.
W30panusaT Meron ce mpuilara MOCIEIOBATENHO TIPU
OIICHKaTa Ha ChOTBETHATA IICHHA KHUTA,

5.1. B cnayyante Ha mpupoOWBaHE HA TpaBa OT AaJICHO
JPY>KECTBO TP YBEJIIMUCHUE HA KalUTala 4pe3 eMHCHUS
Ha aKIWM ce MPU3HaBa B3eMaHe (Ha MpaBa) OT JaTara, OT
KOSITO TIPUTEXKATEeIUTe HAa aKIUX B JPYKECTBOTO HSAMAT
MpaBoO Ja MOJy4yaT MpaBa 3a 3allMCBaHE Ha aKIUU OT
YBEJIMYEHHETO Ha KamuTana (jarata, ciea  KosTo
CKITIOYEHH CJENKH C aKIMUTe HEe BB3JEHCTBAT BBHPXY
MPaBOTO 3a MPUAOOWBAHE Ha TMpaBa), A0 Jarara Ha
perucTpupaHe Ha rpaBara B ACIO3UTapHATa UHCTUTYLHS.

OT nmaTtara Ha periucTpaius Ha MpaBaTa B JIeMo3uTapHaTa
HHCTUTYIUA, CBOIUTEC C€ IIPU3HABAT KAaTO aKTUB B
nopTdeiiia 1o 1eHa, onpeesieHa Mo popMysia, CbriIacHO
IIpaBunara 3a oleHka.

CroifHOCTTa Ha B3eMaHETO ce ompenens 1Mo ¢Gopmya,
cbriacHo [IpaBuiaTa 3a oleHKa.

5.2. (usm. — pew. om 14.12.2017 2.) Ilpu HEBB3MOXKHOCT Ja
ce TIPUJIoKAT HAYMHUTE 3a OlleHKa 110 T. 3, 0. ,,a” 10 ,,B”
3a OTIPEJICIICHH TIPaBa, MoCIeBaIaTa OreHKa Ha IpaBaTa
Ce U3BBPIIBA, KAKTO CJIC/IBA:

a) MpU MpaBa, W3JIQJICHU BbB BPH3KA C YBEIMYCHUE HA
KaluTajga 4Ype3 EMHCHA Ha aKOuh - 10 IIeHa,
Hpe/ICTaBiIsIBalla pa3inkaTta MeX/Iy LieHaTa (onpeeseHa
CHIJIACHO HAYMHUTE 32 OICHKA, MMOCOYCHH B T. 3 - 4) Ha

ChHICCTBYBAIIUTC AKIINH Ha APYKECTBOTO nu
€MHCHOHHATa CTOMHOCT Ha HOBHUTC aKIInn OoT
YBCINYCHUCTO Ha Karurajia, YMHOXCHa 1o

CbOTHOIICHHUETO Ha 6p0$[ AKIUU B €IHO IIpaBo.

0) mpu mpaBa, W3AAJEHH BBB BpPB3KA C EMHCHA
KOHBEPTHPYEMHU OOJIHTaINH - [0 IIeHa, MPeICTaBIsIBaIla
pasnmkarta Mexay IeHaTa (ompenenieHa ChIJIacHO

HAaYMHUTE 3a OIIeHKa, IMOCOYeHH B T. 3 - 4) Ha
CBIECTBYBAIUTE  aKIUM HA  JPYXKECTBOTO U
€MUCHOHHATa  CTOMHOCT Ha  KOHBEPTUPYEMHUTE

o0nuranuy, yMHOXXEHa IO CHOTHOLICHHETO Ha Opos
KOHBEPTHPYEMH OOJIMTAIINN B €THO MIPABO M KOPUTHUPAHO
C KOHBEPCHUOHHUS (haKTop.

5.3.1. (usm. — pew. om 14.12.2017 2) Ot pnarara Ha
3allMCBaHE HA AKLMUTE B PE3ylTaT HA yIPaKHABAHE HA
IpaBara J0 aTaTa Ha PETUCTPUPAHE Ha YBEIMYECHHUETO Ha
Kalijgrajiaa n BIITMCBAHCTO My B ACMIO3UTapHaTa
WHCTUTYIUA 3allMCAaHUTC aKIUMW C€ OTpassiBaT KaTo
B3eMaHe, KoeTo ce GopMupa KaTo OpOAT Ha 3aIHCAHHTE
aKIUM CC YMHOKH IO CyMaTta OT CTOMHOCTTA Ha CAHO
IpaBoO MO MmocJjieAHaTa OLCHKA MPEAr 3allMCBAHCTO Ha

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

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

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

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

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

valuation of the rights shall be performed, as follows:

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

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

5.3.1. (amended — resolution dated 14.12.2017) As of the
date of the subscription of the shares as a result of the
exercise of the rights till the registration of the capital
increase and its entering in the depository institution the
subscribed shares are reflected as a receivable
calculated by multiplication of the number of
subscribed shares with the amount of the value of one
right under the last valuation before the subscription of
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aKIyuTe, pas3jielieHa Ha Opos aKk[uu B €IHO MpPaBO H
€MHUCHOHHATa CTOMHOCT Ha exHa akuusa. Ot maTtara Ha
3alMCBaHE Ha aKIMUTE B Pe3yNITaT Ha YIpaKHSIBaHE Ha
IpaBaTa JI0 JaTaTa Ha 3alvlallaHe Ha eMUCHOHHAaTa UM
CTOMHOCT BB3HHKBA 3aabJDKeHHE Ha JloroBopHUS (HOHT
KBM JPY>KECTBOTO — EMHUTEHT.

5.3.2. (noea. — pew. om 14.12.2017 2) Ot narara Ha
3alMCBaHe Ha KOHBEPTUPYEMHTE OOJUrallii B PE3yJTaT
Ha yIpaKHsABaHE Ha MpaBara 0 JaTtaTta Ha peruCcTpHpane
Ha EMHCHATA KOHBEPTUPYEMHU OOJHUTaIli M BIMCBAHETO
M B JCTMO3UTApHATA  HHCTUTYIHS  3allMCAHUTE
KOHBEPTHPYEMHU OOJIHTaIliK Ce OTPa3siBaT KaTo B3eMaHe,
KoeTo ce (Qopmupa Karo OpoOsAT Ha 3alHUCaHUTE
KOHBEPTHPYEMH OOJIMTallid C€ YMHOXH IO Cymara OT
CTOMHOCTTA Ha €JHO IPABO 110 MOCIEIHATA OIICHKA MPEIN
3alMCBAHETO  HA  KOHBEPTUPYEMHTE  OOJHMTAIlUH,
pasneneHa Ha Oposi KOHBEPTHPYEMH OOJHMIaluK B €IHO
NpaBoO U EMUCHOHHATA CTOMHOCT Ha €/IHAa KOHBEPTHPYyeMa
obmurammss. Ot garara  Ha  3amdCcBaHe — HA
KOHBEPTHPYEMHTE  OONWTalliK, B  pe3yiaraT Ha
yInpaXHsBaHE Ha MpaBara JIO JaTara Ha 3avlaliaHe Ha
E€MHUCHOHHATa MM CTOMHOCT BB3HHKBA 3aJbJDKCHHE Ha
JloroBopHwus (GOHI KbM IPYKECTBOTO — EMHUTEHT.

54.1. (usm. — pew. om 14.12.2017 2) Ot pnarara Ha
BIIMCBAHC Ha HOBUTC AKIIMH B Acno3uTapHaTa
WHCTUTYIIUA OO JaTaTa Ha BBBCKIAAHC 3a ThHProBUA Ha
ChOTBETHOTO MSCTO 3a ThPrOBHs, HOBUTE aKIUH CE
NpHU3HAaBaT MO IlEHa, W34MCIeHa 1o (opMyJara,
CbhAbpiKallla CC B HpaBI/IJ'IaTa 3a OICHKa, a CJIca
BBBCKIAHEC 3a TbHProBuss Ha CHBOTBETHOTO MICTO 3a
THProBMs HAa HOBUTE aKIMM MOCJIEBAIATa UM OLIEHKa Ce
U3BBpIIBA CBINIACHO MCETOAUTC 3a OICHKA Ha LNCHHU
KHHWXKA, AOIMYCHATH OO WK ThBPryBaHW Ha PCETyJIMPAH
Tasap WM JIPYro MACTO 3a ThPrOBHSI.

5.4.2. (nosa — pew. om 09.10.2017 2) Ot pgarata Ha
BIIUCBAHE HAa HOBUTE KOHBEPTHPYEMH OOJHIalud B
JISTIO3UTapHaTa MHCTUTYIHM JI0 JaTaTa Ha BhBEXK/IAHE 3a
TBProBUsI Ha CBOTBETHOTO MSICTO 3a TBPIroOBUS,
KOHBEPTUPYEMHU OOJUTallMu ce TPU3HABAT 10 IIeHa,
u34mciieHa o Gopmynara, chabpikaiia ce B [Ipapunara
3a OLIEHKA, KaTo 3a KOHBEPTUPYEMHTE OOJUIaluu ce
HAYKCIISABA U JIMXBA 32 BCEKH JIEH, CHIIIACHO MPOCIEKTa
HAa EMUCHITa, a Cjell BBBEXKJaHE 3a THProBUS Ha
ChOTBETHOTO MSCTO 3a ThPIOBUS HAa KOHBEPTUPYEMH
oOnuranuu mocjenBamara WM OLEHKAa C€ H3BBPIIBA
CBIJIACHO METOJUTE 3a OIlCHKAa Ha IICHHH KHIDKA,
JIOTYCHATH JI0 MJIM ThPIYBaHH HA PEryJUpaH 1ma3ap Wid
JIPYTO MSCTO 3a ThPrOBHSL.

5.5. B cimyuauTe, B KOWTO C€ MPHUIOOMBAT AKIUU OT
HEIYOJIMYHO aKIIMOHEPHO IPYXKECTBO BCJICICTBUEC Ha
I'BPBUYHO IMyOJUYHO IIpeIaraHe, akKI[UUTe Ce MPU3HABAT
OT JaTata Ha perucTpanusTa UM B JCMO3UTapHaTa
WHCTUTYIHS (OT JaraTa Ha 3alUCBaHE Ha aKIUUTE [0
JaTara Ha perucTpanusTa WM B JCIO3UTapHara
UHCTHTYLIMS 3allMCAHWTE aKIMM C€ OTpa3siBaT Karo

the shares and divided to the number of shares subject
to one right and the issue price of one share. As of the
date of subscription of the shares as a result of
exercising the rights until the date of payment of their
issue price, an obligation of the Contractual Fund to the
issuing company arises.

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

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

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

5.5. In cases of acquisition of shares of a private joint
stock company as a result or initial public offering the
shares are recognized as of the date of their registration
with the depository institution (from the date of
subscription of the shares until the date of their
registration with the depository institution the
subscribed shares shall be indicated as a receivable in
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B3e€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa EMHCHOHHA
croitHocT). [TocnenBamara oreHka Ha aKITUUTE OT JaTaTa
Ha pEerucTpamusaTa UM B JEMO3UTapHATA UHCTUTYLHS JI0
JlaTaTa Ha JOMyCKaHE HAa aKIUUTE 3a THPrOBUA Ha
CBHOTBETHOTO MSCTO 32 THPTOBHS C€ M3BHPIIIBA IO [IEHA,
paBHa Ha EMHUCHOHHATa CTOMHOCT Ha exHa akuus. Cien
BBBEXK/JAHE 32 THPrOBUSI HA CHOTBETHOTO MSCTO 3a
THPTOBHSI Ha AaKIUUTE IOCTeABaNiaTa UM OIIEHKa Ce
W3BBPINBA CHIITACHO METOIWTE 32 OIEHKAa Ha IEHHH
KHIDKA, JOMYCHATH IO WU ThPryBaHU Ha pErylupaH
nasap Win Ipyro MsCTO 3a ThPTrOBUSL.

[Mpenxoxnute mpaBmia ce mpuiaraT CbOTBETHO U TIPH
3allMCBaHE Ha AaKOUH OT HEMyOJINYHO aKIHOHEPHO
JpYXKECTBO, 32 KOUTO HE ce NpeIBIKAA IOCIeaBaIna
perucTpanusi 3a TBPrOBHS Ha PETyIMpaH Masap WIN
IPyro MsCTO 3a TBProBus (0OKOIKOMO moea e
oonycmumo om Ilpasunama na @onoa), kaTo OT JAarara
Ha 3alMCcBaHE HA AaKOWUTE JIO BIMCBaHE Ha
YBEIMYaBAaHETO Ha KalUTala B TBPIOBCKHS DPETUCTBP
3alMCaHUTE aKIMU ce 0TPa3aBaT KaTo B3eMaHe B pa3Mep,
paBeH Ha IJIaTeHaTa eMUCHOHHA CTOMHOCT, a Clefl 1aTaTa
Ha BIHCBAaHE Ha YBEIMYAaBAHETO HA KaluTala B
TBPTOBCKUSI PETHCTBp, TIOCIEABalIaTa OICHKa Ha
aKIMUTE ce U3BBPIIBA 0 peaa Ha T. 4 Io-rope.

5.6. B ciydanTe, B KOUTO ce MPHIOOMBAT aKIUU TPU
yupesiBaHEe Ha HOBO aKIIMOHEPHO JAPYKECTBO, aKLUUTE
ce OIIEHSIBAT 10 eMUCHOHHATa UM CTOMHOCT JI0 JlaTaTa Ha
JIOTTyCKaHE Ha aKIMWUTE 3a THPrOBUS Ha CHOTBETHOTO
MSCTO 3a TbproBus. Ciiell BbBEXKAAHE Ha aKLIHUTE 3a
TBPrOBUsI HAa CBOTBETHOTO MACTO 33 TBHPTrOBUS
HOC/IeBalllaTa UM OLIEHKA C€ U3BbPIIBA ChIJIACHO
METO/AMTE 32 OLIEHKA Ha IICHHU KHIKA, IOIyCHATH /10 MITU
TBPryBaHM Ha PEryJupaH naszap WIM APyro MsCTO 3a
THPTOBHSIL.

B cnyuaii, ye ce 3amucBaT akiMU TPU yupelnsBaHEe Ha
HOBO AaKIIMOHEPHO JIPYXKECTBO, 3a KOUTO HE ce
MPEIBUXKIa MOC/SABAIAa PErucTpalis 3a ThProBUs Ha
peryjipaH maszap WM JAPYyro MsCTO 3a TbProBHUS
(0okoakomo mosa e Odonycmumo om Ilpasunama Ha
@onoa), T€ ce OICHIBAT M0 EMHUCHOHHATA UM CTOMHOCT
JI0 JaTaTa Ha BIMCBAaHE Ha JIPY)KECTBOTO B ThPrOBCKHS
peructbp. Cnen BIIMCBAHETO, IOCIEBAIATA OIICHKA Ha
aKIMUTE CE U3BBHPINBA 0 pejia Ha T. 4 To-Tope.

6.1. B ciyyante Ha npupoOrBaHe Ha MpaBa OT AAJCHO
JOpY’KECTBO TIPH €MHCHSl Ha BapaHTH ¢ 0a30B aKTHB
ObiemIa eMUcus OT aKkI|K Ha PYKECTBOTO ce MpHU3HaBa
B3eMaHe (Ha 1paBa) OT JaTara, OT KOSITO MPUTESIKATEITUTE
Ha aKIUH B APYKECTBOTO HAMAT MIPABO Ja IOIydaT IpaBa
3a 3aIlCBAaHE HA BapaHTH (aTaTa, ciell KOATO CKJIIOUEHU
CHEJKH C aKLMUTE HE BB3ACHCTBAT BBPXY IPABOTO 3a
npuaoOuBaHe Ha MpaBa), 10 JaTaTa Ha PErUCTPUpaHE Ha
npaBaTa B ACMO3UTAPHATA HHCTUTYLIHS.

Ot marata Ha perucTpanys Ha IIpaBarta B Jemo3uTapHaTa
WHCTUTYIHSA, CBIIUTE C€ MpHU3HABaT KaTO AaKkTHUB B

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

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

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

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

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

As of the date of registration of the rights with the
depository institution they are recognized as assets in
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nmoptdeiinia Ha DoHga TO T1EHA, OMNpeAciieHa 10
nocoueHata B [IpaBuara 3a orneHka dpopmyia.

6.2. [Ipu HEBB3MOXKHOCT J1a CE MPUIOKAT HAYMHHUTE 32
OIICHKA 110 T. 3 CIpaBeUIMBaTa CTOHHOCT Ha IMpaBa MpH
eMHCHs Ha BapaHTH Ce ONpeleNs Mo  IICHa,
NpejicTaBiIsABallla  pa3iuka  MEXJay  IlleHata  Ha
CHINECTBYBAIUTE aKIUU Ha JPYKECTBOTO, ONpeiciicHa
CITOpe.T M3MCKBaHUATA Ha T. 3 CHOTBETHO T. 4, M cOOpa Ha
E€MICHOHHATA CTOWHOCT Ha aKIMUTE OT 0A30BUS AKTHB U
E€MUCHOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXXCHA IO
CHOTHOIIICHUETO HAa OpOs Ha BAPAHTUTE B €THO MPABO.

6.3. Ot narara Ha 3amKCBaHE HAa BapaHTUTE B pe3yJTaT Ha
yIpaXHsBaHE Ha ITpaBaTa JI0 JaTaTa Ha perucTpupaHe Ha
BapaHTUTE W BIUCBAHETO WM B JICTIO3UTApHATA
WHCTUTYIIMS 3allMCAHUTE BAapaHTU CE OTPa3siBaT Karo
B3€MaHe, KOeTo ce (hopMHUpa, KaTo OPOSIT HA 3aIMCAHUTE
BapaHTH CE YMHOXH IO CyMaTa OT CTOMHOCTTA Ha €IHO
npaBo MO MOCTeaHaTa OICHKA MPEad 3aliCBaHETO Ha
BapaHTHUTE, pa3jeieHa Ha Opos Ha BapaHTUTE B CIHO
ImpaBO WU E€MUCHUOHHATa CTOMHOCT Ha CAH BapaHT. Ot
Jatata Ha 3alMCBaHe Ha BapaHTUTE B peE3ylNTaT Ha
yInpaXHsBaHE Ha MpaBara JIO JaTara Ha 3alUlaliaHe Ha
€MHCHOHHATa UM CTOMHOCT BBh3HHMKBa 3abJIDKCHUC KbM
JIPY’KECTBOTO — EMHUTEHT.

6.4. Or patata HaA BIKCBAaHE Ha BapaHTUTE B
Jlero3uTapHaTa MHCTUTYITUS IO JaTaTa Ha BHBEXKIAHE 3a
THPTOBUS HA CHOTBETHOTO MSICTO 34 ThPTOBHSI, BAPAHTUTE
ce TMpu3HaBaT N0 I[IeHa, H3YHCIeHa 1o ¢opmyna,
ceriacHo IlpaBuiara 3a oreHka, a Ciiel BbBEXKIaHE HA
BApaHTUTE 3a THPIOBHS HA CBHOTBETHOTO MSCTO 34
THPTOBUSI CIIpaBeIJIMBaTa UM CTOHMHOCT c€ Omperiels
CBIJIACHO METOJMTE 3a OI€HKAa Ha II€HHH KHIKA,
JIOTIYCHATH JI0 WIH ThPTyBaHU HA PETYJIHpaH mHa3ap Wiu
JIPYTO MSCTO 32 THPTrOBUSL.

7. (usm. — pew. om 31.10.2022 2.) CripaBeyinBaTa CTOMHOCT
Ha [SJTOBE HA KOJIGKTHBHU HWHBECTUIIMOHHU CXEMH,
MOJIYYHJIA  Pa3pelleHne 3a W3BLPIIBAaHE Ha JIEHHOCT
coernacHo [upextuBa 2009/65/EO Ha EBpomneiickus
napjaMeHT U Ha ChBeTa U/WIK Ha IPYTH MPEIIPUITHS 3a
KOJIEKTUBHO WHBeCTHpane mo wwi. 38, am 1, T. 5
SAKMCIIKH, BKIIOYUTENHO B CIy4anTe Ha BPEMEHHO
criupaHe Ha oOpaTHOTO W3KYITyBaHE, C€ OMpPEJeNs 0
mocienHata o0sBeHa IIeHa Ha OOpaTHO W3KYITyBaHE 3a
JIeHs, KbM KONTO ce M3BBpILBa OLICHKaTa. B cimyuail ye
BPEMEHHOTO CIIMpPaHEe Ha OOpaTHOTO H3KYIyBaHEe Ha
JISIIOBeTe € 3a mepuoy mo-meaer ot 30  mHH,
MocJieIBaIaTa M OILeHKa Ce U3BBPIIIBA 10 CIIPABEATNBA
CTOMHOCT Ha €AMH [ Ype3 MpHiiaraHe Ha METoJa Ha
HeTHaTa 0ajJaHCOBA CTOMHOCT Ha aKTUBHUTE ChIVIACHO T. 4,
BTOpaTa MOATOYKA.

7.1. (usm. — pew. om 31.10.2022 2.) [TocnenBaria omeHka Ha
aKIUd H JISUI0BE, W3JaBaHH OT OOpPCOBO THPTyBaHH
(dhonmose u apyru 6opcoBo Thprysanu npoayktu (ETFs,
ETNs u ETCs), BKIIOYNTETHO ISI0BE Ha KOJCKTHBHHU

the Fund’s portfolio at a price calculated according to
the formula indicated in the Valuation Rules.

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

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

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

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

7.1. (amended — resolution dated 31.10.2022) Next
valuation of shares and units issued by exchange traded
funds and other exchange traded products (ETFs, ETNs
u ETCs), including units of collective investment
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MHBECTUIIMOHHU CXEMU U Ha APYrM NPEANpUATHs 3a
KOJIEKTHBHO WHBecTHpaHe mo wi. 38, am. 1, T. 5 ot
SAKUCAIIKHY, mpu KOUTO CHIIECTBYBAT OTpaHUUYECHMUS
3a MOKYIKa U OOpaTHO M3KYITyBaHE 3a OIMpEJesieH Kiiac
MHBECTUTOPHU U/WIN ONpEEICH pa3Mep Ha NOpPbUKaTa, U
B pe3ynraT Ha Te3u orpaHuueHus POHIBT HE MOXKE Ja
3aKyNy aKLMUTE U JAIOBETE NUPEKTHO OT M3JaTens U
CBOTBETHO Ja TMpeOsBH 3a OOpaTHO H3KyILyBaHe
NPUTEKABAaHUTE OT HEro AAJI0Be, TO (DUHAHCOBUTE
MHCTPYMEHTH C€ OIICHSBAT:

a) TI0 [IeHa Ha 3aTBapsHe Ha CKIIIOYEHUTE C TSIX CACIKU Ha
peryiupanus Iazap HAa LEHHW KHIDKA, Ha KOWTO ce
Thprysar asuoere U aknuute Ha ETFs, ETNs u ETCs,
00sIBeHa upe3 cUCTeMara 3a ThpProBUS WM B OOpPCOBUS
OroyleTHH, IpU 3aTBapsiHE HA Tas3apa 3a IOCIEeIHUS
paboTeH AcH;

0) pY HEBB3MOXKHOCT Ja C€ MPHJIOKH O. ,,a”° AIOBETE U
akmunte Ha ETFs, ETNs m ETCs ce omeHsBaT I10
MocJAeAHATA M3YUCICHA M O00sSBEHAa OT CHOTBETHHS
peryiupad nasap HHJIMKAaTHBHA HETHA CTOMHOCT Ha
axtuBuTe Ha equH a1 (iNAV-indicative net asset value);

B) NpPH HEBB3MOXHOCT Jla CE€ MPWIOKK HAYMHBT Ha
OIICHKAa IO TMpeaxoJHaTa TOYKa, KaKTO W B CIIy4ail Ha
criupaHe Ha 0OpaTHO M3KyIyBaHEe Ha JSJI0BETE/aKIUUTE
Ha ETFs, ETNs u ETCs 3a nepuozg no-abisr oT 30 1Hwu,
CBHIIUTE C€ OIEHSBAT IO TIOCIETHATAa ONpeieNieHa H
00siBeHa OT CBHOTBETHUS M3JaTENl HETHA CTOMHOCT Ha
aKTUBUTE HA €IUH Is1/aKIys.

8. (uzm. — pewr. om 31.10.2022 2.) CipaBeyinBaTa CTOHHOCT
Ha oOJMTanuu 1 Apyru GOpMHU Ha CEKIOPUTH3UPAH IBJIT
(ABATOBM LIEHHHW KHUXKA), TOITyCHATH JI0 WA ThPTryBaHH
Ha peryjupaH mazap WiH APYro MSCTO 3a ThPrOBUS B
Perrybnmka brirapus, ce onpenens:

a) 10 CPeJHONPETErCHaTa I[eHa Ha CKJIFYCHHUTE C TAX
CHETKH 3a JICHA, KbM KOWTO Ce W3BBPINBA OICHKATA,
00siBeHa upe3 CUCTeMara 3a THPrOBUS WIN B OOPCOBHS
OI0JIETHH, aKO 00€MbBT Ha CKJIIOUEHUTE C TIX CHACIKH 3a
TO3u JieH € He no-Manbk oT 0,01 Ha cro oT obOeMa Ha
CHOTBETHATA EMUCHS;

0) ako He MOXE Jia ce Ompeesu LieHa 1o 0. ,,a”°, eHaTa
Ha OOJMralMUuTe € CpeAHONpEeTerjeHaTa IieHa Ha
CKJIIOUYEHHUTE C TAX CIHEJKH 3a Hai-OJIM3KHUS JI€H, 38 KOHTO
UMa CKJIFOUEHU CJIeNKu Tmpe3 mnocienuaus 30-mHeBeH
Nepuo/], MPEaXoXkaall JACHs, KbM KOWTO C€ H3BBHPIIBA
OLICHKATA;

B) B CIIy4aWTe, KOraTo C€ OIpejaeis CIpaBeinBaTa
CTOMHOCT Ha OOJIUTAIlNH, MO0 KOUTO TPEJICTOU TUIAIIaHEe
Ha JUXBa M MyOIMKyBaHaTa B OOPCOBHS OIOJCTHH IICHA
Ha CKJIIOYCHU C TAX CJHENKH WX Ha IIeHa ,,KymyBa” €
HETHA, TOCNeBamara omneHka ce (opMmupa, Karo KbM
oOsiBeHaTa B OIOJIETMHA IICHA C€ TMPHUOABH IBIDKAMIUS
JUXBEH KYIOH KbM JlaTaTa Ha U3BBPIIBAHE HA OLCHKATA;

schemes and other collective investment undertakings
under Art. 38, para. 1, item 5 of ACISOCIUA, with
respect to which there are restrictions for purchase and
redemption by a certain class of investors and/or certain
amount of the order, and as a result of these restrictions
the Fund may not purchase the shares or units directly
from the issuer and respectively to demand redemption
of the units owned by it, therefore, the financial
instruments shall be valuated:

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

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

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

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

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

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

c) in the cases, when is determined the fair value of
bonds, on which an interest payment is at hand and the
price of the transactions concluded with them,
announced in the bulletin of the exchange, or the “buy”
price is net, the next valuation shall be formed, as to the
price, announced in the bulletin, shall be added the due
interest coupon as at the date of the performance of the
valuation;
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T') aK0 HEe MOJKE JIa Ce OIpeIeyIH IIeHa 1o pena Ha 0. ,,a”° —
,»0", KaKTO ¥ 3a OONMWTannv, KOUTO He Ce ThPryBaT Ha
perynupaHu Ta3apu WU JIPYyrH MecTa 3a ThProBHS -
OIICHKaTa Ce WU3BBHPIIBA [0 METO/a Ha JUCKOHTUPAHUTE
HETHM MApHYHH ITOTOLIH.

9. (uzm. — pewr. om 31.10.2022 2.) CripaBeinBaTa CTOMHOCT
Ha TPEXBBPISICMH IIEHHH KHIDKA W HHCTPYMEHTH Ha
HapUYHMUS 1a3ap, TOMYCHATH JI0 WK ThPI'yBaHH Ha MECTa
3a TBPrOBUsI, TPH AaKTHBEH I[a3ap, B 4YyKOWHA, ce
H3BBPIIBA:

9.1. 3a IeHHM KHMKA, ThPTYBaHU Ha PETYIUPaHU Na3zapu
U IpyTU MECTa 33 ThPTrOBHUA:

a) TO TocjaeaHa IIeHa Ha CKJIIoYeHa C TIX CAeIKa Ha
CHOTBETHHS TMa3ap 3a JeHs, KbM KONTO ce M3BBpIIBA
OIIEHKATa;

0) mpW HEBB3MOXKHOCT Jla C€ MPHIOXKKA HAYUHBT 3a
OIICHKa 1Mo OYyKBa ,,a” OIICHKaTa Ce M3BBPIIBA IO IcHA
,»KYIlyBa”’ IIpU 3aTBapsiHE Ha mazapa 3a JCHS, KbM KOUTO
ce U3BBPILBA OLICHKATa, 00SBEHA B €JIEKTPOHHA CUCTEMa
3a [ICHOBa MHPOPMAIHsI HA [IEHHH KHUKA;

B) MpH HEBB3MOXKHOCT Ja CE MPHIOKH HAYUHBT 3a
olleHKa 10 OykBa ,,0” OIlCHKaTa C€ W3BBbpIIBA II0
MOCJIE/IHA 1[eHa Ha CKJIFOYEHA C TSIX CJIeIKa B PaMKHUTE Ha
nocnenHus 30-AHEBEH MEPUO, MPEAXONK AL ACHS, KbM
KOMTO ce U3BBPILBA OI[CHKATA;

T) B CIIydail ye 1leHaTa Ha OOIUraIuuTe € U3YhCIeHa Ha
OCHOBaTa Ha OpYTHH IIEHH, TS CE€ M3IOJI3Ba INPSKO 3a
oueHkara. [Ipu ycioBue 4e IeHaTa Ha OOJHMTIalUHTE €
W3YHCIICHA HA OCHOBATa HA HETHU LIEHHW, CHOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. (usm. — pew. om 30.09.2016 2.) akO HE MOXKE Ja Ce
ompezaenu IeHa no T. 9.1, 0. ,,a” — ,B”, olleHKaTa Ha
LICHHUTE KHUYA C€ U3BBPIIBA IPU CHOTBETHO IpUjIaraHe
HaT.4,51-56,6.1-6.4u8,0.,r” —B3aBUCUMOCT OT
BUJIa HA KOHKPETHUTE IICHHU KHIDKA.

10.1. CuhpaBemiuBaTta CTOMHOCT Ha JICPUBATHBHU
(hMHAHCOBHM MHCTPYMEHTH, AOIYCHATH IO UM ThPTYBaHH
Ha peryjiupaH fazap WiH JAPYro MsCTO 32 ThPrOBUS B
bearapus ce onpenens no peaa Ha T. 3. CripaBeanuBaTa
CTOMHOCT Ha JAEPUBATUBHH (PUHAHCOBM HMHCTPYMEHTH,
JIOITyCHATH JI0 WJIM THPTYBaHHU Ha MECTa 3a THProBUs, IPU
aKTUBEH T1a3ap, B Uy»OWHa, ce U3BBPIIBA 110 pelia Ha T.
9.1

10.2. Tlpm HeBB3MOXHOCT na ce mnpuinoxu T. 10.1,
rocieBaaTa OlneHka Ha KOJI-OMIMH C€ ONpeAems Io
metoga Ha Black-Scholes, olieHkara Ha MyT-ONLUH H
BapaHTH C€ WM3BHPLIBA NPU CHOTBETHO INpHJIaraHe Ha
metoga Ha Black-Scholes, a orienkara Ha (roubpcu —
ype3 npunarane Ha Gopmyrara, mocoueHa B [IpaBunara
3a OLICHKA.

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

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

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

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

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

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

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

9.2. (amended — resolution dated 30.09.2016) if the price
under item 9.1, letters “a” to “c” may not be
determined, the valuation of the securities shall be
effected by respective application of items 4, 5.1 — 5.6,
6.1 — 6.4 and 8, letter “d” — depending on the type of

the particular securities.

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

10.2. If item 10.1 is not applicable, next valuation of
call-options shall be determined by the method of
Black-Scholes, the valuation of the put-options and
warrants shall be performed by the respective
application of the method of Black-Scholes, and the
valuation of futures — by the application of the formula,
pointed out in the Valuation Rules.
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10.3. CopaBemmuBara CTOHHOCT Ha JCpPHBATHBHHU
(hiHAHCOBHM MHCTPYMEHTH, THPTYBaHH Ha H3BHHOOPCOBH
masapy, ce Ompezens Mo IeHa ,,KymyBa  Ha MapKeT-
MEHKBp NpH 3aTBapsHE Ha Ma3apa B NOCIEIHHs PabOTeH
JIeH, TPENXOXIal] IeHs Ha W3BHPIIBAaHE Ha OIEHKAaTa.
IIpn HEBB3MOXHOCT 1a ObJE MPHIOKEHO MOCOYEHOTO
NpaBUIIO, CIpaBeyiuBaTa CTOWHOCT Ha  ONIIMY,
THPTyBaHH H3BHHOOPCOBO CE OTpeeNs KaTo ce M3M0I3Ba
metonpT Ha Black-Scholes, BamytHute dopyspau ce
OLIEHSIBAT TOCPEACTBOM (opMylaTa, ChAbpKalla ce B
[IpaBunara 3a oueHka, a Apyrure BuioBe Gopybpan —
MIPU CHOTBETHO NpHJIAraHe Ha METOAWTE 3a OLEHKa Ha
¢broubpen.

11. (usm. — pew. om 31.10.2022 2) CnpaBemiuBara
CTOMHOCT Ha BIOrOBeTe B OaHKM, MapuTe Ha Kaca U
KPAaTKOCPOYHHUTE B3€MaHMs CE OMpenesst KbM JICHS Ha
OIIC€HKAaTa, KaKTO CJICaBa:

a) CpOYHHUTE U OE3CPOTHHUTE BIOTOBE, TAPHUTE HA Kaca - 110
HOMHWHAJIHA CTOMHOCT;

0) KpaTKOCPOUHHUTE B3eMaHUs 0€3 OIpPEICIICH JIMXBEH
MIPOIICHT WJIU T0XOJI - IO ce0eCTOHHOCT;

B) KPAaTKOCPOYHHTE B3EMaHUsS C OIpEIETIeH JIMXBEH
MIPOLIEHT WM JOXO/[ - 0 ce0ecTOIHOCT.

12. TlocnexBamiata OILIGHKAa HAa WHCTPYMEHTHUTE Ha
NapuyHusl Tas3ap, JIOMyCHAaTH OO WIM ThPryBaHW Ha
peryjaupaH naszap ce U3BbpILBa 0 peaa Ha T. 9.1. Ako He
MOYKeE J1a Ce TPHIIOKH PEABT 32 OEHKA 10 TPEAXOAHOTO
U3peUYCHNE, KaKTO W 32 MHCTPYMEHTHTE Ha TapUYHUS
nasap, KOUTO HE Ce ThpPIyBat, OLIEHKATa c€ U3BbPILIBA Ha
0a3za HOMHHaHa CTOHHOCT, HATpylaHa IUXBa W
KanuTanoBa nedanba/3arydba KbM MOMEHTAa Ha OICHKA,
KaTo METOJMKATa 3a TSXHOTO M3YUCISBAHE CE ONpPeaeIs
B IIpaBunara 3a oueHka.

13. (usm. — pews. om 31.10.2022 2.) PUHAHCOBUTE aKTUBH,
JCHOMMHHUPAHU B  YYyXJECTpaHHAa  BalyTa, Ce
MPEU3YHCIISIBAT B JICBOBA PaBHOCTOMHOCT, OMpeeneHa
0 IEHTPaJHUsS Kypc Ha Bhirapckara HaponHa OaHKa,
BaJIMEH 3a JIEHs, KbM KOWTO Ce U3BBPIIBA OIEHKATA.

(5) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 31.10.2022
2) CroiiHOCTTa HAa TACMBUTE € paBHa Ha cymara OT
OallaHCOBHTE CTOHHOCTM Ha KPAaTKOCPOYHHTE W
JUBJITOCPOYHHTE 33 IBJDKCHHUS 110 0TYeTa 332 (PUHAHCOBOTO
cwcrosHue Ha DoHna 3a neHs, KbM KOMTO ce M3BBPIIBA
OIleHKaTa. 3albJDKCHUSITA, JEHOMUHUPAHU BHB BalyTa,
Cce M3YHUCISIBAT MO LEHTpalIHHWS Kypc Ha bbarapcka
HapoaHa OaHKa, BaJWACH 3a JEHA, KbM KOWTO ce
U3BBPIIBA OL[EHKATA.

(6) Hetrara croiinoct Ha akTuBHTE Ha JloroBopHUS HOH
Ce W3YHCIISIBA, KATO OT CTOMHOCTTA HA BCHYKH aKTHBH,
OIICHEHW Mo pera Ha an. 4 u [IpaBwiara 3a oreHKa, ce

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 31.10.2022) The fair value
of the deposits in banks, the money in cash and the
short-term receivables shall be determined as of the day
of the valuation as follows:

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

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

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

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

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

(5) (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 wvaluation is performed. Liabilities
denominated in foreign currency are calculated in BGN
at the official rate as specified by Bulgarian National
Bank, valid for the date in respect of which the
valuation is performed.

(6) The net asset value of the Contractual Fund is equal
to the total value of all assets as assessed pursuant to
para. 4 and the Valuation Rules minus total value of all
liabilities as assessed pursuant to para. 5.
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M3BaJd CTOMHOCTTA HA BCHYKHM IIaCHBHU, HW3YMCJICHA
CBIVIACHO al. 5.

(7) (usm. — pew. om 31.10.2022 2.) HeTHata CTOWHOCT Ha
AaKTUBHTE HA €IMH 51 € paBHA HA HETHATa CTOMHOCT Ha
aktuBuTe Ha DOHMIA, U3UMCIICHA CHIIIACHO TPEIXOIHUTE
pasmopendu, pasaencHa Ha Opos Ha asutoBeTe Ha DoHIa
B oOpalieHue B Kpas Ha JCHs, KbM KOWTO C€ M3BHPILIBA
OIICHKATA.

(8) (usm. — pewr. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2) Bceku paboteH neH YHpaBisgBalIOTO JPYKECTBO
W3YHCIISIBA EMUCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO
M3KyITyBaHe Ha JsutoBeTe Ha DOHIA U TH MyOIUKyBa 110
nocoueHus B IIpocnexra HauuH.

(9) Ilpum HecbOoTBeTCTBHE HA TOPHUTE alUHEH C
MOCIIEABAIIY IPOMEHH B HOPMATHBHUTE aKTOBE, KAaCACIIH
ONPEJEISHETO Ha HETHAaTa CTOMHOCT HA AaKTHBUTE HA
HoroBopaust ¢oHA, ce mpwiaraT HOBUTE HOPMAaTHBHHU
pasnopenOu OT BIM3AaHETO UM B cuja. B Te3m ciaydan
VYpasnsaBamoTro ApyKecTBo mpusexaa lIpaBunara Ha
@oH/a B CBOTBETCTBUE C HOPMATUBHUTE IPOMEHU B Hali-
KpaTKHUs pa3yMeH CPOK.

Ynen 25
Yecnoeusn u peo 3a epemenno cnupane na oopammnomo
usKynyeame

(1) o pemennie Ha YTpaBiABaIIOTO JPYKECTBO MOXKE
BPEMEHHO Ja ObJie CHpsSHO OOpAaTHOTO M3KYyIyBaHE Ha
msutoBe Ha JloroBopHus (OHI, caMO B HM3KIIOYUTEIHU
CllydaH, ako 00CTOATEJICTBATA I'O HAjaraT U CIIUPAHETO €
OIIPaBJIaHO C OIJIe]l Ha UHTEPECUTE Ha IPUTEKATEIUTE Ha
JSUIOBE, BKIFOUUTEITHO B CJICTHUTE CIyJau:

1. koraTo Ha peryJimpaH masap, Ha KouTo mosede ot 20 Ha
CTO OT akTuBUTE Ha JlOroBOpHUS QOH/ ce KOTHPAT HIIH
TBHPryBaT, CKJIIOYBAHETO Ha CHEJIKH € MpPEKPaTeHo,
CIIPSIHO WUJIH € TIOJI0’KEHO Ha OTpaHHUYEHUs — 3a CPOKa Ha
CIIUPAHETO, WIIN OTPaHNIaBAHETO;

2. Koraro He MoOrarT Ja ObJaT OICHEHHW IIPABIIIHO
aKkTuBUTe WM TacuBute Ha JloroBopHus (oHa wiu
YpaBisBanioTo JpyKECTBO HE MOXKE JIa C€ pa3lopekaa
¢ aktuBuTe Ha DoHma, 6e3 Ja yBpeau WHTEpPECUTE Ha
MPUTEXKATEITUTE Ha JSJIOBE — 32 CPOK JIOKATO Tpae
HEBBH3MOXKHOCTTA;

3. mpu B3eMaHe Ha peIIECHHE 3a MpeKpaTsIBaHe WU
npeoOpazyBaHe dpe3 ClIMBaHE WM BIMBaHE Ha
JloroBopHust (OHJ NpU yCIIOBUATA W 10 Pelia Ha TiiaBa
getupuranecera ot 3JJKNC/IIIKHU — 3a cpok oT MOMeHTa
Ha B3eMaHe Ha pelleHHe 3a TPEKpaTsBaHe WK
npeoOpazyBaHe Ha DoHma 1O TNPUKIIOYBAHE Ha
nporeypaTa;

4. (usm. — pew. om 14.12.2017 2.) B cITyqaif Ha pa3BaJISTHE Ha

A0roBopa C I[eHO3I/ITap51 mnopaad BHUHOBHO HCTOBO
MOBCACHUC, OTHCMAHC HaA JIMICH3a MY 3a ﬂCﬁHOCT NI

(7) (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 07.07.2020, amended —
resolution dated 07.03.2022) Each business day the
Management Company shall calculate the units issue
value and the units’ redemption price of the Fund and
shall publish them in the way indicated in the
Prospectus.

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

Article 25
Terms and conditions for suspension the redemption

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

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

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

3. 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. (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
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HaJlaraHe Ha JPYrM OTPaHMYCHHMS Ha JIEHHOCTTa MY,
KOUTO IpaBIT HEBB3MOXHO  H3IIBIHEHHETO  Ha
3aJIBJDKEHUATA MY 110 IOTOBOpPA 3a JIEMO3UTAPHHU YCIYTH
WJIM MOTaT JIa YBPEIAT HHTEPECUTE Ha MIPUTEKATESITUTE HA
nstoBe Ha DoHIA — 32 MUHUMAIHHS HEOOXOIUM CPOK, HO
HE IoBeYe OT 2 Mecela.

(2) VYmpaBnsBamoro IpyKecTBO He3abaBHO cHupa
npogax0aTa Ha ISUIOBE, B Ciydald 4e BpPEMEHHO €
IPEYCTAaHOBEHO OOpPATHOTO M3KYyIyBaHE Ha JSUIOBE HA
HoroBopaust GoHn. B Te3u ciyuan mpekpaTsSBaHEeTO Ha
nyOIMYHOTO MpeJIaraHe € 3a Cpoka Ha BPEMEHHOTO
cipaHe Ha OOpPAaTHOTO H3KYyIyBaHE, CBHOTBETHO 32
nepuoja, ¢ KOUTO € yIBbIDKEH CPOKBT Ha BPEMEHHOTO
CrMpaHe Ha 00OpaTHOTO M3KYILyBaHE Ha JISJIOBE.

(3) (usm. — pew. om 30.09.2016 2.) TlopbukuTe, MOJAICHU
cien TOCIIeTHOTO OOsBsSIBaHE Ha IIeHaTa Ha OOpaTHO
U3KYIyBaHE TMpeAM HayaJHaTa Jara Ha Cpoka Ha
BPEMEHHOTO crnpaHe, HE ce W3IIBIHABAT.
VYpaBisBaioTo APYKECTBO Bb3CTAHOBSIBA CYMHUTE Ha
WHBECTUTOPUTE, MOJIATH TIOPBYKH 3a MOKYIIKA Ha JISUIOBE,
mo 0aHKOBaTa MM CMETKa JIO Kpas Ha pabOTHUS JIcH,
ciIeBalll ICH, B KOWTO € B3€TO PEICHUE 3a CIIUPaHe Ha
EMUTHPAHETO Ha JSIOBE.

() (usm. — pew. om 30.09.2016 2.) YHpaBIsABaIIOTO
IpPY’KECTBO YBEIOMSBA 3a CIIMPAHETO Ha OOpPaTHOTO
u3KynyBaHe KoMmucusita ¥ ChOTBETHUTE KOMIIETEHTHH
OpraHM Ha BCUYKU AbP)KaBU YJIEHKH, B KOUTO Tpejyiara
nsmoBete Ha @DoHma (ako WMa TakWBa), KakTo |
Jenoszurapsi, 10 Kpast Ha pabOTHHS [ICH, & IPUTEKATEIUTE
Ha [SJI0BE€ - 4Ype3 OIOBECTSBAaHE Ha pEIIEHHETO 3a
cripane Ha 00paTHOTO M3KYITyBaHE 110 HAYMHA, TOCOYCH
B Ilpocnekra. B ciyuail ye ce Hanmara yabiDKaBaHE Ha
CpOKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO
M3KYITyBaHE Ha J4JI0BE, YTPaBISBAIIOTO JPY)KECTBO
yBenomsBa Komucusita u [lenozutapsi He mo-KbCHO OT 7
JHU TpeAr U3TUYaHETO Ha IIbPBOHAYAIHO ONpPEAEICHUS
CPOK. AKO CPOKBT Ha CIIHPAHETO € MO-KPaThK OT CeleM
IHU, BKJIIOYMTEIHO B CIy4YaWTe, KOraro OOpaTHOTO
U3KyIlyBaHe € OWIO CHpPSHO TOpPaAd TEXHUUYECKH
MPUYUHY, YTIPaBIABAIIOTO JAPYKECTBO  HM3BBPIIBA
YBEIOMJICHHUSATA IO TIPEAXOTHOTO U3pPEUeHHUe 0 Kpas Ha
paboTHUS JAeH, NpeaxoXkiall jaaraTa, Ha KOATO €
TpsiOBaJIO a ObJe MOJHOBEHO OOPATHOTO M3KYITyBaHE.

(5) OOpatHOTO WU3KYIlyBaHE C€ BBH30OHOBSBA OT
YpaBisBanioTo JAPYKECTBO C HM3THYAHETO HA CPOKa,
ompeziesiecH B PEINICHHETO 3a CIUpaHe Ha OOpaTHOTO
W3KYIyBaHe, ChOTBETHO B PELICHHUETO 3a yIbJDKaBaHe
CpoKa Ha chOupaHe Ha o0OpaTHOTO W3KYITyBaHe.
YBenoMsBaHETO 32 Bb30OHOBSIBaHE CE U3BHPIIBA 10 Pelia
Ha ain. 4. EMucroHHaTa CTOWHOCT M IIeHaTa Ha 00paTHO
W3KYyIyBaHE Cjed BB300OHOBSBaHE Ha OOPATHOTO
U3KyIlyBaHe TpsOBa Ja OBxaT oOSBEHH B JICHS,
MPEIX 0K 1Al Bb30OHOBSBAHETO.
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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 30.09.2016) The orders,
submitted after the last announcement of the
redemption price before the initial date of the term of
the suspension, shall not be executed. The Managed
Company shall restore the sums to the investors,
submitted units purchase orders, on their bank account
till the end of the business day, after the day of taking
the resolution for suspension of the redemption of units.

(4) (amended - resolution dated 30.09.2016) 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
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Peungecmupane na 0ooxooa na @onoa

(1) JoroBopaumaT ((OHA HE pasmpeneiast HAOXOI,
BKIIFOUUTEITHO  J0XOJa CBIJIACHO  3aBEpCHUS  OT
perucTpupaH OAWTOpP TOAUIICH (PMHAHCOB OTYET Ha
®donta, MEeXITy IPUTESIKATEITUTE HA HETOBUTE JISLITOBE.

(2) YpasmsiBamoTo Apy»KecTBO PEeHHBECTHPA I0X0/a Ha
Joroopuust GoHA o an. 1 B HeroBara IEHHOCT C OTJIe]
HapacTBaHe Ha HETHaTa CTOWHOCT Ha aKTHBHTE Ha
®oHga, B MHTEpPEC HA TMPHUTEXKATEIUTE HA [SJI0BE OT
Donpa.

(3) PeunBecTupaneTo Ha J0XO0Ja CE€ WU3BBHPIIBA B
CHOTBETCTBHE C WHBECTHIIMOHHHUTE IIEJIH, CTPATETHH,
IMOJIMTUKA W OrpaHUYCHHA Ha q)OHI[a, npu OTYUTAHC Ha
KOHKPETHHWTE Ta3apHH YCIOBHS W TPH CIa3BaHE Ha
3aKOHa, ykazaHusTa Ha KomucusaTa W BBTpPEITHHTE
akToBe Ha PoHJA.

PA3JIEJI 111
ITPABA HA ITPUTEKATEJIMTE HA JS1JIOBE

Ynen 27
IIpasa na uneecmumopume 6¢v6 @onoa
(0on. — pews. om 07.07.2020 2.)

Bceku gsn va JloroBopHust GpoH aBa ClIEHUTE MpaBa
Ha CBOsS IIpHUTEXKATEN:

1. mpaBo Ha 0OpaTHO M3KYyITyBaHe Ha jeja 0T JloroBopHHUs
dhons;

2. IpaBO Ha JMKBUJAIMOHHA KBOTA;
3. npaBo Ha uHpOpMaLuS;

4. mpaBo Ha TOJjaBaHe Ha kaioa.

Ynen 28
Ilpaeo na obpamno uskynyeane

(1) (usm. — pews. om 14.12.2017 2., usm. — pews. om 07.03.2022
2., oon. — pew. om 31.10.2022 2.) Bceku MHBECTUTOP BHB
@doHJa MMa NpaBO IO BCSIKO BpEME B paMKUTE Ha
pabOTHHUTE JTHU M BpeMe, HO He Mmo-KbcHO oT 17:00 yaca,
Ja WCKa TpUTEKaBaHWTE OT HEro /sUI0OBE jaa ObaaT
u3KyneHu oOpatHo ot DoHga TpU  YCIOBHITA,
npensuacHy B Te3u [Ipasuna u [Ipocnekra, OCBEH KOraTto
00paTHOTO M3KYINyBaHe € CHPSAHO B TPEIBHICHHUTE B
3aKOHa WK B Te3u [IpaBuna ciydan.

(2) Uckaneto 3a 00paTHO U3KYITyBaHE MOKE Ja C€ OTHACS
32 4acT WM 3a BCUYKH NPUTEKAaBaHW OT MHBECTHTOpA
JISTIOBE.

(3) (usm. — pews. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2.) OO6paTHOTO M3KYIYBaHE HA ISTIOBETE CE€ M3BBHPINBA 11O
[[eHa, PaBHA HA HETHATa CTOWHOCT HAa aKTHBHTE HA €JIUH
nsun. [Ipu n3nazeH yacTudeH Asu1 00paTHOTO U3KYITyBaHE
ce W3BBPIIBA IO IICHA, PaBHA HA HETHATa CTOWHOCT Ha
AKTUBUTE Ha €JIWH JIsUT, YMHOXEHA 10 YacTTa OT €JWH IIsLT
ST, TIPUTEXKAaBaHa OT UHBECTUTOPA.

Reinvestment of Fund’s income

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

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

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

SECTION 111
UNIT HOLDERS RIGHTS

Article 27
Rights the Fund’s investors
(supplemented — resolution dated 07.07.2020)

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

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

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

4. right for submission of a complaint.

Article 28
Right to redemption

(1) (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 these Rules when the redemption is suspended.

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

(3) (amended - resolution dated 14.12.2017, amended —
resolution dated 07.03.2022) The redemption of the units
shall be performed against price, equal to the net asset
value of one unit. In respect of an issued fractional unit
the redemption shall be made against a price, equal to
the net asset value of one unit multiplied by the fraction
of one whole unit held by the investor.
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(4) (usm. — pew. om 07.03.2022 2.) IloppukuTe 3a 0OpaTHO
M3KYITyBaHe Ha JIUTOBE CE U3ITBJIHIABAT OOMYAHO 10 Kpast
Ha pa60THI/I$I JCH, CJI€ABall Agarara Ha IIoJaBaHC Ha
HOpBYKATA, HO HE MO-KBCHO OT JECET THH OT MOJAaBAHETO
Ha [OpbYKara, 1o MbpBaTa IieHa Ha 00pPaTHO H3KYITyBaHe,
00sIBeHa CJIe]T JIeHs Ha [0JaBaHe Ha MOPhYKATa.

Ynen 29
Ilpaeo na nuxeudayuonna keoma

Bceku HWHBECTUTOP MMa IIPaBO HAa 4aCT OT UMYILICCTBOTO
Ha DoHma IIpu HEroBaTa JIMKBHUOAlLUA, CHOTBCTHA Ha
IIPUTEKABAHUTE OT HET'O JAJIOBE.

Ynen 30
Ilpaeo na ungpopmayusn

Bcexkn wmHBecTMTOp WMa mpaBo Ha uH(popMmarms,
chIbprkamia ce B [Ipocrekra 1 mepuogMYHUTE OTYETH HA
HoroBopaust (QOHI, KakTo W Ha JApyra myOnmdHa
nabopmaryst otHocHo DoHpa.

Ynen 30a
Ilpaeo na nooasane na sxncanoa
(noe — peut. om 07.07.2020 2.)

Bceku mHBecTHTOp MMa TpaBo Jia MmojaBa xanou 0e3 na
3arutama takca. Madopmanus otHocHo I[onutukara 3a
xanoute Ha ,,JJCK VYmpaBnenme na aktuBu’ AJl e
HaJIMYHA Ha eJIEKTPOHHATA CTPaHMIIA Ha Y IPaBIIsBAILOTO
IpyxkecTBo: www.dskam.bg.

PA3JEJ IV
OPTAHM3ALMUA U YIIPABJIEHUE HA ®OHJIA

Ynen 31
Oobuwu paznopeoou

@) VYnpaBnsBamoTo JIpYKECTBO OpraHusupa
Horosopaus ¢onz, kato npuema Hactosumre [IpaBuia,
IIpocnekra, IlpaBunata 3a onenka, IIpaBwiara 3a
yIpaBlieHHE Ha pUCKa U APYT'H aKTOBE, HEOOXOOUMH 32
HErOBOTO YCTPOHCTBO M (YHKIHOHHpaHE, IOJaBa
3asBJICHUE 3a U3/aBaHe Ha pas3peleHue o Komucusira 3a
opranusaius v ymnpasjieHue Ha PoHJa U OCHIIECTBIBA
JpYyTH M0100HU OpraHu3allMOHHU IEHCTBHUSI.

(2) YnpaBnsaBamoTo Apy>KeCTBO yrnpasisiBa JloroBopHus
(dhoHJ KaTo B3eMa HEOOXOJVMHUTE PEIICHHS, CBbP3aHH C
Heroara OpraHu3aLys, (hyHKUMOHUpaHe u
IpeKparsBaHe. PeleHusTa Mo NpeaxoAHOTO U3pEUYEHUE
ce B3eMaT OT YMPaBUTEIHUSA CHBET Ha YIPaBIISIBAIIOTO
JIPY’KECTBO, a B CIIy4anuTe, IPEIBUCHHN B HETOBUS YCTaB,
Te3U peleHus ce o100psiBat oT HagzopHus cbBerT.

(3) NuBecTHIMOHHUTE PEIICHUSI OTHOCHO aKTHUBUTE HA
Joropopaust (OHI ce B3eMaT OT HMHBECTUIIUOHHUS
KOHCYJITaHT Ha YTIPaBJISBANIOTO IPYKECTBO.

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

Article 30a
Right for submission of a complaint
(new — resolution dated 07.07.2020)

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

SECTION IV
ORGANIZATION AND MANAGEMENT OF
THE FUND

Article 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.
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(4) (usm. — pew. om 02.06.2023 2.) PemmenunsTa 1o ai. 2,
CBBP3aHH C TEKYIIOTO OIEPAaTHBHO YIIpaBIIEHHE Ha
®donpa ce B3eMaT CbBMECTHO OT I TaBHUA U3MBJIHUTEICH
IUpPEKTOp W OT V3UbIHUTENHHUS AUPEKTOpP Ha
YnpaBnsBamoTo ApYKECTBO.

Ynen 32
Ilpeocmaeumencmeo na @onoa

JoroBopHET GOHI ce TpEACTaBIABa MPed TPETH JUIA
CHBMECTHO oT JIMIaTa, MpEACTABIISIBAIIN
YhpaBnsBaoTo Apy>KeCTBO, KOUTO JEUCTBAT OT UMETO
n 3a cMeTKa Ha DoHAa.

Ynen 33
Pvkoeoonu npunyunu na ynpaenenue na QPonoa.
Hwvnoicuma zpunca

(1) (usm. — pew. om 30.09.2016 2) YHpaBIsBalIOTO
JPY>KECTBO € JTBXKHO Ja Tojara Tprkata Ha JoObp
THProOBEll, a OCBIICCTBIBA 3aIb/LDKCHHATA CH YECTHO,
CIPaBEUIMBO,  NPOPECHOHAIIHO,  HE3aBHUCHUMO  H
€IMHCTBEHO B HHTEpeC Ha KOJICKTUBHHUTE
UHBCCTUIIMOHHM CXEMHM, KOHTO YIIpaBlIsgBa, U Ha
WHTETPUTETA Ha Ma3apa. YTIPaBJsABaIIOTO JAPYKECTBO €
JUTBXHO J1a 30sTBa KOH(MIMKT Ha MHTEPECH, a KOTaTo He
Moe a ObJie U30eTHAT, J]a rapaHTHPA, Ye KOJICKTUBHUTE
WHBECTUIIMOHHU CXEMH, KOUTO YIPABIIABA, Ca TPETUPAHH
CIIPaBEJIMBO.

(2) YrpaBnsBaioTo Ipy>KeCcTBO € JUIBKHO Ja:

a) TPETHPA CIIPABCVINBO MPHUTCIKATCIIUTE HA AAJIOBEC HA
(DOH,Z[a, KakKTO M Ha BCHUYKHU YIIpaBJIdBaHU OT HETO
KOJICKTUBHU WHBCCTHIITMOHHH CXCMH,

0) rapaHTHpa  paBHOCTOMHO  TpeTHpaHe  Ha
NpUTEKATETIUTE Ha AAJI0BE, KATO HE MOXeE Jia MOCTaBs
WHTEPECUTE Ha KOSTO M Ja € Tpyla OT NpUTEeKaTeNn Ha
JIII0BE HaJl MHTEPECUTE Ha JIpyra Ipymna oT MPUTEKaTENN
Ha JI4JIOBE;

B) TIpHUIara MOIXO TSN TOTUTHKH U TIPOIICTYPH, UMAIITH
3a Ien Ja TPeJoTBpaTAT 3/I0yroTpedw, 3a KOHUTO
OCHOBATEIIHO MOXKE Ja C€ OYakBa, 4e IlIe 3acerHar
CcTaOMITHOCTTA ¥ MHTETPUTETA Ha Ta3apa;

T') U3M0J13Ba 3aKOHOCHOOPA3HH, CIIPABEIMBH, ITPABIIIHU
Y NMPO3pauH LIEHOBHU MOJEIH M CHUCTEMH 3a OLICHSBaHE
Ha PoH/a, Taka 4e /1a cra3Ba 3aIbJDKEHUETO 32 JISHCTBUE
B Haii-100pus MHTEpeC Ha PUTEIKATEIUTE Ha JISIIOBE;

) W3BBpIIBA JEHHOCTTa CH MO HAYMH, KOHTO Ime
NPEOTBPaTH HAYMCIIABAHETO HA W3JIMIIHM Pa3XOIu 3a
@DoH/a U Ha IPUTEKATENIUTE Ha JISUIOBETE MY;

€) TOJIOKHM IhDKMMAaTa Tproka TpH u300pa W TpH
TEKYIIUsS MOHUTOPUHT Ha WHBECTHUIIMUTE, KOUTO BHHATH
TpsiOBa ga € B Hail-moOsp wmHTEpec Ha DoHma U
NPUTEKATEIUTE HA JISJIOBETE MY;

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

Article 32
Representation of the Fund

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

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

(1) (amended - resolution dated 30.09.2016) The
Management Company shall be obliged to act with the
due care, to perform its obligations honestly, fairly,
professionally, independently and solely in the best
interest of the managed collective investment schemes
and of the market integrity. The Management Company
is obliged to avoid conflict of interests and when such
could not be avoided, to guarantee that the managed
collective investment schemes are fairly treated.

(2) The Management Company shall be obliged to:

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

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;
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) OCUTYpH U3IBbJIHEHUETO Ha AEHHOCTTA CU C HYKHHUTE
3HaHUS U pa3dupaHe BbB BPb3Ka C aKTUBHUTE, B KOUTO
WHBECTHpAT KOJEKTUBHUTE WHBECTUIMOHHU CXEMH,
YIPaBIsIBaHU OT HETO.

(3) VYmpaBnsBamoTro APYKECTBO JEWCTBA YECTHO,
CIIpaBeUTMBO U TPO(ECHOHAIHO CHIIIACHO HAW-TOO0pHS
uHTepec Ha DoH/a 1 He TPsAOBA BB BPB3Ka C ICHHOCTUTE
0 YIIPaBJICHUE W aJIMAHUCTPUPAHE HA UHBECTUIIMUTE HA
®donyia J1a mana Wiv mojyyaBa Takca WM KOMHCHOHA,
WIH J1a TIPEJOCTaBsl WM MOJy4yaBa HENMapUIHH OOJIar,
OCBEH IpH cria3Bane Ha wi. 138, an. 1 or Hapenoa Ne 44,

(4) YnpaBnsBamoTo IpyKECTBO IeWCTBa B Hal-TOOBP
HNHTCPEC Ha q)OHI[a, KOraTto MH3IbJHABA PCUICHUA 3a
CACJIKM OT HMMCETO MY WM Bb3Jara Ha JApyru Jimnaa
W3IBJIHCHUETO Ha TOPBYKM IPU YHPABICHHE Ha
noprdeitna My, KaTo 3a [enTa YIpaBIABaI[OTO
JIPYKECTBO INpEAIpUEMa BCUUKU Pa3yMHHU JEUCTBUS Ja
MOJTyYH BE3MOXKHO Hal-noOpus pe3yntar 3a PoHma, Kato
ce B3eMaT MpeOBUA 1IEHaTa, pa3XxOAMTE, CPOKBT,
BCPOATHOCTTA OT U3MNBJIHCHHUEC U CCTBHIMCHT, O6CMT>T u
BUABT Ha TOPBYKATA WM BCSKO APYrO OOCTOSATEICTBO,
CBBP3aHO C M3IIBJIHEHUETO HAa MOPBhYKATA.

(5) VYmnparnsBamoro IpyKeCTBO INpueMa U Ipuiara
e(I)eKTI/IBHI/I MMOJIMTUKKU U TIIpaBWJIa 3a CIIa3BaHC Ha
3aIbJDKEHUETO 1o an. 4, Karo MpheMa W H3IBIHSIBA
MOJIUTHKA, KOSATO J]a My ITO3BOJIM JIa TIONy4YH Hal-100bp
pesynrat 3a PoHa B CHOTBETCTBUE C all. 4 U CHITIACHO
qn. 133 u 134 ot Hapemba Ne 44. YmpamisBamioro
JIPY’KECTBO TPEIOCTaBI HA TPUTEKATEINUTE Ha JSIIOBE
MOAXOJAIIa HWHpOpMalMsg OTHOCHO  YCTaHOBEHAaTa
IMOJIMTHUKA IO MPEAXOJHOTO U3PCUCHHUE U 3a IPOMCHUTC B
Hesl, cluend 3a e(EeKTUBHOCTTAa M U S Tpepasriexia
€XET0JIHO WJIH ITPH HeOOXOAMMOCT OT IIPOMEHU B Hesl.

(6) VYmpaBisgBamoTo JAPYKECTBO, WICHOBETE Ha
YIPaBUTEIHUTE M KOHTPOJHHUTE MY OpIaHH, KakTO M
JpYTUTE JUIA, KOUTO PabOTsT MO JOTOBOP 32 HEro, He
MOTaT J1a Pa3NpoCTpaHsIBaT HEMyOINIHA HH(OPMAITHS 3a
®oHJa, BKIIOYATETHO U CJIE/ KaTo MpecTaHar Ja 3aeMaT
CHOTBETHATA JUTBKHOCT, 10 IIyOJINYHOTO ONOBECTSBAHE
Ha CBHOTBETHOTO 00CTOSTENCTBO, CBITIACHO
NPUIOKUMHUTE HOPMATHBHHU Pa3opeIOH.

Ynen 34
@Dyukyuu no ynpaenenue na Ponoa

(1) YnpaBnsiBaoTo APYKECTBO € JUTHKHO Jia yIpaBIisiBa
JertHocTTa Ha DOHAA KaTo U3BBPILIBA:

1. mabupaHe Ha TApPUYHHA CPEJCTBA UYPE3 ITyOJHMIHO
npeiarade Ha JIsutoBe (1poaaxoa Ha msutoBe Ha DoHA);

2. WHBECTUpaHE Ha HAaOpaHWTE MApUYHH CPEIICTBA BHB
(hMHAHCOBH HHCTPYMEHTH U IPYTH JIOITYCTUMH JTUKBHTHH
(MHAHCOBH AaKTWBHW, BKJIIOYUTEIHO HWHCTPYMEHTH C
(hukcupaHa JJOXOTHOCT;

3. oOpaTHO U3KyIyBaHe Ha JsutoBeTe Ha DOHA.

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

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

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

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

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

Article 34
Fund management functions

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

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

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

3. redemption of the Fund’s units.
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(2) (usm. — pew. om 07.07.2020 2) VYmpaBIsABaIIOTO
JPY’KECTBO IMPOJiaBa W MU3KyIyBa OOpaTHO JISUIOBETE HA
Horosopuus ¢ona. leiiHocTta o npoaaxda u o0paTHO
U3KYIyBaHE Ha JsUIOBE MOXKE Ja C€ HU3BBpIIBA OT
YnpaBisBanioTo JpYKECTBO TPSAKO WIH TO MOXE Jia
BB3JI0KH M3BBPIIBAHETO M HA TPETO JIHIIE (TUCTPUOYTOP)
10 CUJIaTa Ha JIOTOBOP, CKIIIOUEH C AUCTPUOYyTOpA.

(3) OynkumuTe Ha YTNPaBIABAMIOTO APYKECTBO IIO
MHBECTUpAaHE Ha HaOpaHWTE NapUYHU CPEACTBa
BKIIIOYBAT aHalM3 Ha TMa3apa Ha (uUHAHCOBH
MHCTPYMEHTH, (opMupaHe Ha TOpPTHEis oT PUHAHCOBH
MHCTPYMEHTH U APYTH JIMKBUIAHW (PUHAHCOBH aKTHBH,
peBu3ust Ha ¢opMmHpaHus MOPTQEHT U OleHKa Ha
HeroBata edekTuBHOCT. [Ipu ochluecTBsiBaHe Ha
JIeHHOCTTa CcH YTPaBISIBAIIOTO APY>KECTBO (GopMupa
MHBECTUIIMOHHU PEIICHUS] U TM W3IBJIHSIBA WM JaBa
HapeXXJaHus 3a TSXHOTO U3IbIIHEHUE Ha
YI'BIIHOMOIIEHUTE OT HEI'0 MHBECTULIMOHHH [TOCPEIHULIN
IpU CHa3BaHE Ha M3UCKBAaHMUATA Ha wi. 87, ajx. 2 oT
3AKUCAIIKU.

(4) lpu ocbmecTBiBaHe Ha JeiHOCTTA Mo ail. |
YmupasnsBamnioro npyxectBo uzuncisisa HCA Ha emuH
JII, €MHCHOHHAaTa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KyIyBaHe Ha nsoBeTe Ha DoHAa moj KOHTpoda Ha
Jeno3urtaps, BOOM CYETOBOJCTBOTO, TOMIBpXKA U
ChXpaHsBa OTYETHOCTTA W U3IIBIHABA BCHYKH JIPYTH
IOJIOOHH 3aIbJDKECHU.

(5) YrpapnsaBaioTo ApyKeCTBO yIpaBisBa peKiaMHaTa
U MapKeTHHroBara jeiiHoctT Ha JloroBopHus (OHI U
norbpika nHdopmarus 3a oA Ha CBOSATA CTPAHKIIA B
HuTepHer.

(6) YnpaBnsBamoTo APYKECTBO H3BBPIIBA M BCHYKU
JpYTH AEWHOCTH, KOUTO ca HEOOXOIMMHU BbB BPB3Ka ChC
3aKOHOCHOOPa3HOTO QYHKIIMOHUPAHE U MIPEKpaTsIBaHE HA
donna.

(7) llpm ochiecTBABaHE Ha IEHHOCTTA MO yIIpaBlieHUE Ha
HoroBopamst  ¢GoHI VYTIpaBISIBAIIOTO JAPYKECTBO €
JUTBKHO J1a OCBIIECTBSIBA NHBECTUIIMOHHATA ITOJIMTHKA C
orjes NMOCTUraHe MHBECTHULMOHHUTE Lenu Ha DoHpa, na
Clla3Ba MHBECTULIMOHHUTE OTPAaHUYEHUS, NIPENBUICHU B
3aKkoHa, B Te3u lIpaBuna m B Ilpocmekra, kKakTo M 1a
cna3a [IpaBunara 3a onenka, [IpaBunaTa 3a ynpasienue
Ha pUCKa U IpyTUTe BBTPEIIHM akToBe Ha DoHAA.

(8) 3a BpmpocuTe, KOUTO HE Cca YPEASHH U3PUYHO B TE3U
[IpaBwiia, ce mpwmiaraT ChOTBETHO pasmopenduTe Ha
SAKNUCAIIKN, noa3akoHOBUTE HOPMATHUBHHU aKTOBE IO
MPHJIATaHETO My W OCTAaHAIINTE OTHOCUMHU HOPMATHBHH
aKTOBE.

Ynen 35
Pewienun na Ynpaenasauwomo opyrcecmeo omHocHo
oeitnocmma na @onoa

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

(4) Upon performance of its activities under para. 1 the
Management Company shall calculate the NAV per
unit, the issuance value and the redemption price of the
Fund’s units under the control of the 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) 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
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(1) IIpu ocwmectBsBane Ha (QyHKOUWUTE TO 4Wi. 34
YnpaBisBanioTo IpyKECTBO B3eMa PEIICHHS 110 BCHYKU
BBIIPOCH, CBBP3aHU C OpPraHU3aIHsITa, OCHIICCTBIBAHETO
Ha JIEHHOCT 1 peKpaTsBaHeTo Ha DoH/IA, BKITFOUUTEITHO:

1. m3MmeHeHme u JombiaBaHe Ha Te3W llpaBmma, Ha
IIpaBunaTa 3a orenka Ha moptdeitra, [IpaBmmara 3a
YIPABICHUE HA PUCKA U JPYTH BHTPEIIHU aKTOBE, KAKTO
Y OTHOCHO akTyanusupane Ha [Ipocnexkra Ha @oHJa;

2. (don. — pew. om 07.07.2020 2.) CcKIIIOYBA, KOHTPOJIHUPA
U3ITBJIIHCHUETO, MPEKpaTsiBa M pa3Bajisl JIOTOBOPUTE C
Jdeno3utapsi,  auctpuOyropa  Ha  JsUIOBETE U
WHBECTUIIMOHHHUTE MOCPETHHIIH, M3ITbJTHSBAIIH
MHBECTULIMOHHUTEC HApPCKAAHUA OTHOCHO YIIPABJICHUETO
Ha nopTdeiiina Ha DoHpa;

3. u30mMpa  OCBOOOXKIAaBa PETUCTPUPAHUTE OJUTOPH Ha
donna;

4. M3roTBsl W TMpHeMa TOAWIIHHUA (PUHAHCOB OTYET Ha
@oHga cien 3aBepka OT HA3HAYEHHTE PETHCTPHUpaHU
OJIUTOPH;

5. ©XKEIHEBHO OIMpeeNsi HeTHATA CTOMHOCT Ha aKTUBUTE
Ha ®onpa, HCA Ha enuH A1, eMHCHOHHATA CTOHHOCT U
IeHaTa Ha 00paTHO U3KYIyBaHE HAa HETOBHUTE JSJIOBE;

6. B3eMa pelieHHs 32 BpeMEHHO CITUpaHe/Bh300HOBSIBAHE
Ha 00paTHOTO W3KYIyBaHE U 3a yIbJDKaBaHE CpPOKa Ha
BPEMCHHOTO CIHpaHe Ha OOpPAaTHOTO M3KYIyBaHE, MPH
YCIIOBUSATA U TI0 pe/ia, MpeBUICHH B Te3u [IpaBuna;

7. B3eMa PEIICHUC 3a CKIIFOYBAHC HAa JOI'OBOP 3a 3a€M;

8. ompenens TUPEKTOp 3a BPB3KH C HMHBECTHTOPHUTE B
JoroopHust hoHz;

9. B3emMa pemieHHus OTHOCHO
npekparsBane Ha JloroBopHus (QOHI;

mpeoOpa3yBaHe U

10. n30upa TMKBUIATOP/M IIPU HACTHIIBAHE HA OCHOBAHHUE
3a npekparsBane Ha PoHJa.

(2) Pemennsra mo an. 1 ce B3eMatr oT YIpaBIiIABaIioTo
JIPY’KECTBO TIPH YCIOBHSATA U MO peAa, NMPENBUIECH B
HETOBUS YCTaB.

(3) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2) Ilpomsina B IlpaBunara Ha JloroBopHus ¢ouza, B
IIpaBunara 3a ouenka u B [IpaBunara 3a ynpaBieHue Ha
pHUCKa, IPOMSHA B JIOTOBOpa 3a JCMO3UTApPHH YCIYTH,
KaKTO W 3aMsiHa Ha Jlemo3urtapss M Ha YIIpaBiIsBaAIOTO
JIPY’KECTBO, CE JIOMYCKa cie]l 0100peHre Ha 3aMEeCTHUK-
npexacenarens. [lon3BaHeTo Ha 3aeM MpU YCIOBUATA HA
1. 27, an. 3 or 3AKMUCHIIKU ce momycka cruef
pa3pemenue Ha Komucusra.

(4) IIpeoOpa3yBaHeTo H MpeKpaTsBaHeTo Ha JJoroBopHUs
¢donx ce n3BBpIIBA ¢ pa3penienne Ha Komucusra.

Ynen 36

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

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

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

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

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

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

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

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

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

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

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

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

Article 36

40



3abpanu 3a Ynpasnasaujomo opyscecmeo
YpaBnsBamioTo IpyKecTBO HE MOXKE:

1. 1a u3BBpIIBA JEHHOCT U3BHH MHBECTULIMOHHUTE LETH
u crtparerus Ha JloroBopHus (OHJ, ONMUCAHU B TE3H
IIpaBuna u B [Ipocnekra;

2. nma mosydaBa JOXOJ mox (opmara Ha OTCTBIKHA OT
KOMHCHOHHUTE BB3HArpaXIeHHs Ha WHBECTUIIMOHHUTE
MIOCPETHHIIN, Ype3 KOUTO CE M3ITBIHIBAT HAPEKIAHUSITA
My, WIHA Jia TIOJy4aBa JPYrH JOXOIU WIH HEMapHUuHH
CTHMYJIH, aKO C TOBA CE€ MOpakJa KOH(IMKT Ha HHTEPECH
WIN ce HapyllaBa 3aJbDKCHHETO Ha YTpaBisBaILOTO
JPY’KECTBO Jia Tmpenoctasi Ha KoMucusTa u3nuckyemara
ce OT 3aKOHa WHpOPMAIHS;

3. nma wu3BbpmBa 3a cMmeTka Ha JloroBopHus (GoHT
pasxonu, KOUTO HE ca W3pH4YHO mocoueHu B [IpaBuiara
My

4. nma mpenocTaBs HEBspHa MM 3a0oyKaaBalna
uHQOpMAaIKs, BKIIOUYUTEIHO 332 ChCTaBa, CTOMHOCTTA H
CTPYKTypaTa Ha aKTHBHTE OT noptdeiina Ha JJoroBopHus
(hoHJ, KaKTO U 3a CHCTOSHUETO HAa MMa3apa Ha (UHAHCOBH
HHCTPYMEHTH,

5. ma m3non3Ba akThBUTe Ha DoHma 3a IelH, KOHUTO
MPOTUBOPEYAT HA 3aKOHA, HA aKTOBETE IO MPUJIATaHETO
My, Ha Te3u [IpaBuna win [Ipocnexra Ha Donpa.

6. Ja U3BbpIIBa ,Z[eﬁHOCT 10 MHBECTUPAHC Ha CPEACTBATA
Ha CDOHI[a B HApyHICHUC Ha HOPMATUBHO YCTAaHOBCHA
3a6paHa NJIM UTHBECTUIIMOHHU OI'paHUYCHUS.

Ynen 37
Ozpanuuenusa Kom Ynpaenasauwiomo opyicecmeo

(1) YnpaBnsBamoTo apy>KeCTBO HE MOXKe J1a U3I0JI3Ba U
3ajara wuMymectBoro Ha JloroBopuus QoHx 3a
NOKpUBAHE Ha CBOU 3aIbJDKEHHS, KOUTO HE Ca CBBbP3aHU
C YIpaBJIE€HUETO Ha JieiiHOCTTa HA DoHA.

(2) (usm. — pews. om 14.12.2017 2., usm. — pews. om 07.03.2022
2.) YIpaBnsBamoTo IpY:KECTBO NpuUeMa W CIeAd 32
cnazBanero Ha [lpaBuina 3a IJUYHUTE CHEJIKH C
(MHAHCOBH MHCTPYMEHTH, KOUTO T'apaHTUPAT, Y€ HsMa
Ja ObJaT CKIFOYBAHU JIMYHU CJENKH WIH TOUIBPKaHU
WHBECTHUIIMU OT TE3H JIUIIA, IO3BOJISBAIIY UM 3a€THO HITH
MOOT/IEITHO J]a YIIPAXKHSIBAT CHIIECTBEHO BIUSHUE BHPXY
EMUTEHT, WM KOUTO Ouxa JOBENH 0 KOH(IMKT Ha
MHTEpECH, WIM ca pe3yaraT Ha 3J0ynoTpeda c
uHQOpMAIUs, KOATO ca MPHIOOWIN BbB BpB3Ka C
npodecroHaNHaTa CH  JEHHOCT 10 CMHUChJa Ha
Pernmament Ne 596/2014 OTHOCHO nasapHara
3noymnorpeda u 3a orMmsHa Ha Jupexktusa 2003/6/EO Ha
EBpomneiickus mapnameHT u Ha CbhBeTa W IUPECKTHBH
2003/124/EO, 2003/125/EO  wu  2004/72/EO  Ha
Komucwusita (Pernament Ne 596/2014).

Ynen 38
Bw3nazpascoenue na Ynpaenasawjomo opyscecmeo

Prohibitions for the Management Company
The Management Company may not:

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

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

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

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

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

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

Article 37
Restrictions to the Management Company

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

(2) (amended - resolution dated 14.12.2017, amended —
resolution dated 07.03.2022) The Management Company
adopts and monitors the compliance with Rules for
personal transactions in financial instruments which
ensure that no personal transactions or supporting
investments of these bodies, allowing them jointly or
separately to exercise significant influence over an
issuer or which could lead to conflicts of interest, or are
the result of misuse of information they have acquired
in connection with their professional activities under
the meaning of Regulation No 596/2014 on market
abuse and repealing Directive 2003/6/EC of the
European Parliament and of the Council and
Commission Directives 2003/124/EC, 2003/125/EC
and 2004/72/EC.

Article 38
Fee of the Management Company
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(1) TomumrHOTO BB3HATPAXKACHHEC Ha YIIPABISABAIIOTO
IpyxecTBo € B pazmep 1o 3.00 (Tpu) Ha cTO OT cpeaHara
TOJIUIIIHA HETHA CTOWHOCT HA aKTUBUTE Ha JloroBOpHUS
¢doHa. YHpaBnaBamoTo APYKECTBO MOXKE Jia CE OTKaKe
OT YacT OT TOBa Bb3HAIPAXKICHHUE.

(2) BB3HarpaxknenueTo mo al. 1 ce HaYHCIsABa BCEKH
paboren neH. [lo cBos mperieHKa B OMNpPEIENICHU JIHU
YnpaisBanoTo JApPY)KECTBO MOXKE Jla HE HAYHCIH
HUKAKBO WU Ja HAYUCIH TO-MAaJKO OT JOMYCTHMOTO
Bh3HArpaxJcHue.

(3) Haumcnenure mpe3 Mecena THEBHU Bbh3HATPaXKICHHS
Ce 3arIamnar Ha Y IpaBisBalIoTo APY>KECTBO CyMapHO 3a
LEJIUST MECEI] 10 5-TO YUCJIO Ha CJIC/IBAINS MECeIl.

(4) B cpok 10 30 mHM OT Kpasi Ha KaJleHIapHaTa TOJ1Ha,
HaJAIUIATCHUTE CYMH, CHOTBETHO IBJDKMMHUTE CyMH, C€
BB3CTaHOBsIBAT Ha JloroBopHus (OHI, CHOTBETHO C€
3alUlallaT Ha YIPaBiIABallOTO JAPYXKECTBO, Taka 4Ye
o0ImHMAT pa3Mep Ha TOAMIIHOTO Bb3HArpaKACHUE a He
Ha/IBUIIIaBa NPEIBUICHOTO B ail. 1.

Ynen 39
Pazxoou 3a cmemka na Ynpaenaeaujomo opyrzncecmeo

(1) Benuku pasxoau mo yupensBaHeTo Ha JloroBopHus
¢donp, BriouMTENHO Takcu Ha Komucusrta 3a m3maBaHe
Ha paspellieHue 3a OpraHuM3upaHe M yIpaBlieHHE Ha
®onpa, Takca Ha lleHTpanHus genosuTap  3a
peructpupaHe Ha jgnoBere Ha @DoHJa, KakToO U
BB3HArPaX/ACHUs HA KOHCYJITAHTH, ca 3a CMETKa Ha
YnpasisBaiioTo ApyKeCTBO.

(2) (usm. — pew. om 07.07.2020 =) 3a cmeTka Ha
YnpaBisBaoTo APY>KECTBO ca Bb3HATPAKICHHETO Ha
qucTpuOyTopa (ako ¥WMa TakbB) W pa3XoAWTe 3a
Ha3HaYaBaHETO Ha JUPEKTOP 32 BPH3KU C HHBECTHTOPHTE.

(3) (omm. — pew. om 14.12.2017 2.)

(4) Benuku apyru pasxoad, CBbpP3aHU € JEHHOCTTa Ha
®doHja, KOUTO HE ca mocoueHH B uil. 40, ca 3a cMeTKa Ha
VYpansBamoTo Apy>KECTBO.

Ynen 40
Takcu u opyzu pazxoou 3a cmemka na /lozoeopnus
¢ono

(1) OcBen BB3HArpaXICHUETO Ha YIPaBISBAILIOTO
JIPY’KECTBO, OMNpeneleHo B wWiI. 38, pa3xomuTe 3a
JeitHoctTa Ha JloroBopHUs (hOH[ BKIIIOYBAT:

1. BB3HarpaxkaeHue Ha Jleno3urtaps — CbriaacHO OroBOpa
¢ Jleniozuraps;

2. BB3HArpaXIeHUs] M TaKCH HAa WHBECTUI[MOHHUTE
MOCPEHUIIN, OaHKH, pETYJIMPaHUTE Ma3apH, LleHTpamaus
JIETIO3UTap M IPYTH MOM00HU, CBhP3aHU C WHBECTHUpPAHE
Ha akTUBUTE Ha JloroBopHMs (OHA, YMHTO pasMep ce
omnpenens ChbIaCHO TOTOBOPUTE, CKIIIOUECHHU C TE€3H JIMIA

(1) The annual fee of the Management Company shall
amount up to 3.00 (three) per cent of the average annual
net asset value of the Contractual Fund. The
Management company may decline to receive a part of
this fee.

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

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

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

Article 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) (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. remuneration of the Custodian— pursuant to the
custody agreement;

2. 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
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U MHCTUTYIIMM W/WIM TEXHUTE CTAHJAPTHH Tapudu 3a
TaKCH U KOMHCHOHH;

3. (nosa — pewr. om 07.07.2020 2.) Bb3HArPaKIACHUETO Ha
OJIUTOPUTE 32 3aBEPKa HA TOJUIITHYS (PMHAHCOB OTYET Ha
®oH/a, Bb3HATPAXKACHUETO HA KOHCYJITAHTH, Pa3XOaUTe
3a pexiama U MapkeTHHT Ha DoHIa M 32 KOHTAKTH C
WHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2) TeKymuTe TaKCH 3a
HaJ30p, TAKCU 32 U3I0JI3BAaHE HA THPrOBCKU MapKH, 3a
YJICHCTBO U Jipyru noio0uu Ha Komucusra, LleHTpamaus
JIETIO3UTAp U JIPYTHU AbPKABHU OPraHU U HMHCTUTYIUU,
CBBp3aHU C AeitHocTTa Ha DOoHJa, KaKTO U APYTH TAKCH,
nocoueHu B Tapudara vHa Komucusra u na LlenTpannus
JIETIO3UTap;

5. (npeduwna m. 3 — pew. om 07.07.2020 2.) ApyTH pazxoau,
nmoco4eHu B Te3u [IpaBuna 3a cmetka Ha @oHpa, chaeOHN
U JIpyTH Pa3Xxo/d, CBbP3aHHU ChC 3alllUTa HHTEpECUTE Ha
npuUTeKaTeIUTe Ha AsyioBe B JloroBopHUs (HOHI, KAKTO U
JIpYTH U3BBHPEAHH Pa3XxOIH, CBBP3aHU C AEHHOCTTa Ha
donna.

(2) (usm. — pew. om 07.07.2020 2.) Koraro YmpapnsBaIioro
IPYy’KeCTBO MHBeCTHpa akTuBHTe Ha DOHMA B J5II0BE HA
KOJICKTHBHM  HMHBECTUI[MOHHH CXEMU WIH JPYrH
MIPEITPUSTUS 3a KOJICKTHBHO WHBECTHUPAHE,
VIOpaBiIsBaHU TPSKO WK IO JAeNieranus OT ChIIOTO
YIPaBIISABAIIO JPYKECTBO WIIH IPYTO PYKECTBO, C KOETO
VYnpaisgBamioTo APYKECTBO € CBBP3aHO upe3 oOmio
VIPAaBICHUE WIA KOHTPOJI, WIIA YPe3 3HAUUTEITHO MPSIKO
WM HETIPSIKO y4JacTHe, Y IPaBISBaIIOTO APYKECTBO HIIH
JIPYTOTO JPY>KECTBO HSIMAT MPaBO Jia CbOUPAT TAaKCH OT
®doHma npu npofakbara U 0OPAaTHOTO HM3KYyIyBaHE Ha
JIIOBETE HA KOJNIEKTUBHUTE WHBECTHUIIMOHHH CXEMH WU
JIPYTUTE TIPEINPHUATHS 32 KOJEKTUBHO WHBECTHpAaHE, B
KouTo OOHIBT UHBECTUPA.

(3) (nosa — pewr. om 07.03.2022 2.) be3 na ce orpaHuvaBsa
CMHUCBJIBT Ha IMpeaxogHara aiuHes, Korato DOHABT
WHBECTUPA B JISUIOBE HA KOJEKTHBHU HMHBECTHIIUOHHH
CXEMHU WU JIPpyTd TPEANPHATUS 32 KOJEKTHBHO
WHBECTUpAHE, VYIOPaBISIBAHK OT  YIPaBIsABAILOTO
JIPY’KECTBO, YHATO TUCTPUOYIUS € BB3JIOXKEHa Ha TPETO
JUIIE, C KOETO YTPaBIABAIIOTO JPYKECTBO € CBBP3aHO
ype3 o0OWIO ympaBlieHHME WM KOHTPOJ, WM 4pe3
3HaYUTEJIHO  NPSAKO  WMJIM  HENpsAKO  ydacTue,
YpaBnsBaioTo APY>KECTBO WU AUCTPUOYTOPHT HAMAT
npaBo Ja ceoupar takcu or PoHAa npu npojaxkdara u
00paTHOTO M3KYyIyBaHE Ha JSJIOBETE HAa KOJECKTHBHUTE
WHBECTUIIMOHHN CXEMU WM JIDYTHTE TMPEANPHUSITHS 32
KOJIEKTUBHO MHBECTHPaHE, B KOUTO POHABT UHBECTUPA.

(4) (noea - pew. om 07.03.2022 2) CBHOTBETHO Ha
NPEIBUACHOTO B INPEAXOAHATA alMHEs, KOraro IPyTH

KOJICKTUBHH  HHBCCTHUIIMOHHH CXeMU WM  Opyru
MIpCAIpUuATUs 3a KOJICKTUBHO HUHBECTUPAHC,
yrpaBJidIBaHU OoT an ABJIAIBAIIOTO APYKCCTBO,

uHBecTHpaT BB DOHAA M NUCTPUOYIIUATA HA HETOBUTE

with such persons or entities and/or their standard
tariffs for fees and commissions;

3. (new — resolution dated 07.07.2020) the remuneration
of the auditors for certification of the annual financial
statement of the Fund, the remuneration of consultants,
the expenses for advertising and marketing of the Fund
and for contacts with the investors;

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

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

(2) (amended — resolution dated 07.07.2020) When the
Management Company invests the Fund's assets in
units of collective investment schemes or other
collective investment undertakings that are managed,
directly or by delegation, by the same management
company or by any other company wherewith the
Management Company is linked by common
management or control, or by a 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
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JUIOBE € BB3IIOKEHa Ha TPEeTO JHMIE, C KOETOo
YnpaBisBanioTo APYKECTBO € CBBP3aHO upe3 0010
yhpaBiieHHE WU KOHTPOJ, MM Ype3 3HAYUTEIHO MPSKO
WIN HETIPSIKO y4acTHe, YTPaBIsIBalIOTO APYKECTBO HIIH
TUCTPUOYTOPHT HAMAT MPaBO Ja CHOMPAT TaKCH TIPH
npofakbara n 0OpaTHOTO W3KyIyBaHE Ha ISUIOBE Ha
®onma oT uHBecTHpaliuTe BHB DOHIA KOJNEKTUBHH
WHBECTUIIMOHHUA CXEMHU WIH JPYTd TNPEIIPUATHI 3a
KOJICKTUBHO HHBECTHPAHE.

(5) (noea — pews. om 07.07.2020 2., npedxoona an. 3 - pew. om
07.03.2022 -) Ilo cBos mpeneHKa YNpaBiSIBALIOTO
JPY’KECTBO MOJKE Jia IMOEME 3a CBOSI CMETKA 4YacT HIIN
IBJIHUS pa3Mep Ha BCHYKHU JBIDKAME 0T POHIA TaKCH U

JIPYTHU pa3Xxou.

Ynen 41
Pazxoou 3a cmemka Ha uneecmumopume

(1) (usm. — peur. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2, usm. — pew. om 31.10.2022 2) VYmnpaiasBamoTo
JIPY’)KECTBO HE BKJIIOYBA B €MHCHOHHATa CTOMHOCT Ha
3aKyIyBaHUTE JSAJIOBE Haa0aBKa C 1€ IOKPHBAaHE Ha
pasxomuTe 1o mpoaaxobara. HezaBrucuMo 0T MOCOYSHOTO
B MPEAXOJIHOTO M3pPEUEHHUE U ChITacHO wil. 23, ai. 2 mo-
rope, MHBECTUTOPUTE CJICJBA JIa UMAT IMPEIBUI, Y€ TIPU
Bb3JIaraHe Ha JAUCTPUOyIHATA Ha asioBe Ha DoHma Ha
TPETO JIUIE, € Bh3MOXHO JUCTPUOYTOPHT Jla HAYMCIISABA
3a CMETKa Ha WHBECTHTOpPA TaKCH NpU Mpojaxba Ha
nsioBe Ha DoHma, KaTo pasMephT HA TE3W TAKCH INPHU
npofak0a Ha AgiIoBeTe He Moke jaa HaaxBepis 1.50
(edHo 151710 W TETAECET) Ha CTO OT HETHATa CTOMHOCT Ha
AKTHUBUTE HA EIMH JISL.

(2) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2.) YIIpaBJisiBaIoTo JPYy>)eCTBO HE BKIIIOYBA B I[EHATA Ha
o0paTHO W3KyIlyBaHe Ha [SUIOBETE OTOMB C 1€
IOKPUBAaHE Ha Pa3XOJUTE MO OOPATHOTO M3KYIyBaHE.
Ipu BB3NIarane Ha JUCTPUOYIHUATA HA JstoBe Ha DoHta
Ha TPETO JIMIE, JAUCTPUOYTOPHT HsIMa MpaBO Ja
HAuYKMCIIsABA 33 CMETKAa Ha WHBECTHTOPA TAKCH IPU
o0paTHO U3KyIyBaHe Ha JsiioBe Ha DoHA.

(3) (omm. — pew. om 14.12.2017 2., nosa — pew. om
07.03.2022 2.) He3zaBucuMo OT TIPEABUACHOTO B ail. 1 u 2,
B ciydaute, nocoueHu B wi. 40, an. 2 — 4, Takcu 3a
npojaxo0a 1 00paTHO U3KYIyBaHE HE ce ChOMpar.

(4) (usm. — pew. om 07.07.2020 2) 3a JOMBIHUTEITHH
YCIIYTH, OKa3BaHU Ha MHBECTHTOPHTE, KaTO M3JaBaHe Ha
yIIOCTOBEpPEHHE 3a MPHUTEKABAHUTE JSIIOBE, MOIECHCKU
pa3xoAM MO W3MpallaHe Ha IMOTBBPXKIACHUS 32
npuaoOuBaHe/00paTHO  WM3KyIyBaHE Ha  JIAJIOBE,
MHBECTUTOPUTE 3amuiam@ar Takcu no Tapudara Ha
VYrpaBisBaIoTo ApyKecTBO, ChOTBETHO IO TapHudaTa Ha
muctpuOyTopa (ako AuCTpuOynuATa Ha [SUI0OBE €
BB3IOKEHA OT YTPaBIABAIIOTO APYXKECTBO Ha TPETO
TUIIEe).

Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
investment schemes or other collective investment
undertakings that invest in the Fund.

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

Article 41
Expenses for the account of the investors

(1) (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 1.50 (one point fifty) per cent of the net asset
value per unit.

(2) (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) (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).
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(5) (nosa — pewr. om 07.03.2022 2., usm. — peur. om 29.03.2022
2.) 3a OTKpHBAHETO M OOCITY)KBAaHETO Ha TNIATEKHA CMETKA
Ha WHBECTUTOPHTE B JOUCTpUOyTOpa, HeoOxXoauma 3a
M3BBbpIIBAHE Ha IUIALIaHUATa O HW3AaBaHe/ 0OpaTHO
u3KymyBaHe Ha jasuioBe oT DoHMa, ce 3ariamar TakcH
ChITIaCHO Tapudara Ha AUCTPUOYTOPA.

Ynen 42
IIpocnekm. Ochoéen unghopmayuonen 0OKymeHm
(3aznasuemo usm. — pew. om 02.06.2023)

(1) YmpaBnsBamoTo ApyKecTBO MyOJIMKyBa CBHITIACHO
M3UCKBaHUsITa Ha 3akoHa IIpocmekt Ha JloroBopHUSs
(dhoHm, KOMTO ChaBpKa HeoOXOoaMMara 3a B3eMaHEe Ha
WHQOPMUPAHO MHBECTHLMOHHO peElIeHHE WHPOPMAIHS
OTHOCHO HKOHOMHYECKOTO U (PMHAHCOBOTO CHCTOSTHHE Ha
®onna u Ha npaBarta, CBBP3aHM C MPEAJIATaHUTE SUITOBE
Ha PoHJa.

(2) (usm. — pews. om 07.03.2022 2., usm. — pew. om 02.06.2023
2.) YHpaBnABamoTO OPYKECTBO M3TOTBA U IyOJIMKyBa
OcHoBeH wHpOpManMoHeH JIOKyMeHT 3a DoHma
chriaacHo wu3uckBaHusATa Ha Permament (EC) Ne
1286/2014 na EBponeiickust mapnament u Ha CbBeTa OT
26 HoemBpu 2014 r. OTHOCHO  OCHOBHHUTE
WHQOPMAIMOHHA  JOKYMEHTH  3a  TakeTH  C
WHBECTUIIMOHHM MPOIYKTH Ha APeOHO W OCHOBABAIIH CE
Ha 3aCTPaxOBaHE MHBECTULIMOHHU MPOIYKTH.

(3) (oon. — pewr. om 07.07.2020 2., uzm. — pewr. om 02.06.2023
2) Ilpu Bcsika mpoMsHa Ha CbHIIECTBEHUTE JIaHHH,
BKitoueHu B [Ipocnekta Ha DoHpa, B 14-1HEBEH CPOK OT
HacThIIBaHE Ha npoMsiHata [IpocnekThT ce akTyanusupa
U B CBIIUI CpPOK ce mpeacTaBs B Kowmwucusra.
Wupopmanusata, ceappxama ce B OCHOBHUS
WHGOpPMAIIMOHEH JIOKYMEHT, Ce€ TMperiiekJa BHHATH,
KOraToO MMa MPOMSHA, KOATO 3HAYMTEIHO 5 3acsra WU
MOKE€ 3HAYUTEITHO J1a sI 3aCE€THE, U BHB BCHUUKHU CIy4Yau
MOHE BEJIHBK Ha IBAHAJECET Mecela, B CpoK 110 31 mMapt
Ha BCSKa TOAUHA. AKO MNpU NPepasrIeKIaHETO Ce
yCTaHOBH, Y€ ce HajgaraT mpoMeHn B OCHOBHHS
WHGOPMAITMOHEH JOKYMEHT, TOH ce U3MEHS 0e3 U3ITUIIHO
3abaBsHe. U3menenwst OcHOBeH WH()OPMAIMOHEH
JIOKYMEHT C€ MyOJIMKyBa HAa MHTEPHET CTpaHHUIaTa Ha
YrpaisBaioTo ApyKECTBO.

(4) (usm. — pew. om 02.06.2023 2) VYmpaBiasBaIioTO
JIPY>KECTBO U BCAKO JAPYTO JIMIIE, HA KOETO Ca JIeIETHPaHu
(dhyHKIMY U aeiictBus 1o peaa Ha wi. 106 3AKWUCATIKHA,
Korato mpejyara jsuioBere Ha @POHIa, NPEIOCTaBs
6e3matHo OCHOBHHSI WH(QOPMAIMOHCH JOKYMEHT Ha
BCSIKO JIMIIE, KOETO 3aIllMcBa JSJIOBE, B Pa3yMEH CpPOK
Ipe/y CKITFOYBAHE Ha CACTKATa.

(5) (usm. — pew. om 02.06.2023 2) YmpapisABaIIOTO
JPY’)KECTBO € JUIBKHO HPH MOMCKBAaHE OT CTpaHa Ha
MHBECTHTOp Oe3muiaTHO na mpepoctaBu IIpocmekra,
OcHOBHUSI MH(pOPMAIIMOHEH TOKYMEHT M MOCICIHUTE
nyOJIMKyBaHU FOAMIICH U 6-MecedeH oTyeT Ha DoHpa.

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

Article 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 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) (supplemented — resolution dated 07.07.2020, amended
- resolution dated 02.06.2023) Upon each change in the
existing data, included in the Prospectus of the Fund, in
14-day term from occurrence of the change, the
Prospectus shall be updated and in the same time
submitted to the Commission. The information
contained in the Key Information Document shall be
reviewed every time there is a change that significantly
affects or is likely to significantly affect the information
contained in the Key Information Document and, at
least, every 12 months by March 31 of each year. If the
review ascertained that changes are required to the Key
Information Document, it shall be amended without
undue delay. The amended Key Information Document
should be published on the website of the Management
Company.

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

(5) (amended - resolution dated 02.06.2023) The
Management Company shall, upon request by an
investor provide for free the Prospectus, the Key
Information Document and the latest published annual
and 6-month report of the Fund.
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(6) (usm. — pew. om 02.06.2023 2) IIpocleKThT H
OcHOBHHAT HH()OPMALIMOHEH TOKYMEHT CE TPEIOCTaBsIT
HA WHBECTUTOPUTE HA TPACH HOCUTEN WM HAa WHTCPHET

CTpaHHIaTa Ha YNpaBIABamloTo ApykectBo. Ilpu
MOWCKBaHE HA  WHBECTHTOPHUTE  YIIPABISBAIIOTO
IpPY’)KECTBO WM TIpeJocTaBs Oe3IUIaTHO  XapTHeH

CK3CMILIAP OT TAX.

(7) (usm. — pews. om 02.06.2023 2.) T'omgumianre U 6-
MECEUYHHUTE OTYETH CE MPEIOCTABIT Ha HHBECTUTOPHTE IO
HauwH, ompeneneH B Ilpocrnekta u B OCHOBHHSA
uHdopMarMoHeH JokymeHT. Ilpu TOMCKBaHe Ha
WHBECTUTOPUTE CE€ MPEIOCTaBs OE3IUIATHO XapTHEH
EK3EMIUISP OT TSX.

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

Ynen 43
Pexnamupane na @onoa

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKH MapPKETHHTOBH
CHOOIIEHUS 1O WHBECTUTOPHUTE  YIIPABIIABAIIOTO
JIpYy’KECTBO CIa3Ba M3MCKBaHUATA Ha 4i. 4, map. 1 — 3 or
Permament (EC) 2019/1156 na EBponeiickus mapiamMeHT
u Ha CeBerta or 20 roHu 2019 r. 3a ynecHsBaHe Ha
TpaHCTpaHWYHATA TUCTPUOYIUS Ha MPEIANpUITHS 32
KOJIGKTUBHO HHBECTHpaHE W 3a U3MEHEHHE Ha
pernamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romm 2019 r.) u
nacokute Ha EOLIKII mo mpunaraneTo Ha wi. 4, map. 1 oT
TO3U PETJIaMEeHT, 3a kouto Komucusra e B3ena penieHne
3a MpWJIaraHeTo UM cbriaacHo wi. 13, am. 1, T. 26 ot
3akona 3a Komucusra 3a (pMHaHCOB HAI30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHOMICHNE HA MAPKETHHTOBUTE CHOOIIEHUS CE
MpHIaraT U JOIIBIHUTEITHN W3WCKBAHMS, OMPEICIICHA B
wr. 81 u 82 ot Hapenoa Ne 44.

Ynen 44
Konguoenyuannocm

(1) UneHoBeTe Ha ynpaBUTETHUS ¥ HAa KOHTPOIIHUS OpraH
Ha YTpaBlABalIOTO JIPYKECTBO, HETOBUTE CITYKUTEIH U
BCHUYKH JpYyrd JIAIa, paboTemu 0 JOTOBOp 3a
YpaBnsBanioTo IpyXKecTBO, HE MOTAT Jia pasriiacsBar,
OCBEH aKo He ca OTPaBOMOIICHH 33 TOBA, U Jia TIOJI3BAT 3a
obmaromeTenicTBaHe Ha cebe CH WIM HAa JAPYrd JIUIA,
BKIIFOUUTEITHO U Ha CaMOTO YTPaBJISIBAIIO JPYKECTBO,
(haktT U 0OCTOSITENCTBA, 3acATAllld HATHMYHOCTUTE H
orepanuuTe Mo cMeTKuTe Ha JloroBopHus GoHJI, KaKTO U
BCUYKH JPYTH PaKTU U 0OCTOATEICTBA, IPEICTABIISIBAIIH
THPrOBCKa TaiiHa, KOUTO Ca Y3HAIM NPH M3MBbIIHEHUE Ha
CITy’)KeOHUTE U TPO(HECHOHATTHUTE CU 33/ TBJIKCHUSI.

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

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

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

Article 43
Advertising of the Fund

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

(2) (repealed — resolution dated 29.03.2022)

(3) 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 07.07.2020 2) VYmpaBIsABaIIOTO
JIPYKECTBO MOKE€ Ja TPENOCTaBss CBEIEHHS 3a
nocoueHute B an. 1 GakTh u 06CTOATEICTBA CAMO:

1. ma Komucusara, Ha 3aMeCTHUK-TIpeICEaaTeNIsI U Ha
OTIPaBOMOIIICHH JUTHKHOCTHH JIUIIA OT aIMHHHACTPAITUATA
Ha KomMucusita, 3a 1ie1uTe Ha HaJ30pHATa UM JCHHOCT U
B PAMKHTE Ha 3al0OBE/ITa 32 IPOBEPKA;

2. CbC CBITIACHETO HA CBOS KIIMCHT,

3. mo pena Ha I BTOPH, TJIaBa MIECTHAJECETa, pa3lien
[ITa ot JaHBbYHO-OCUTYPUTENHUS MTPOLIECYAIEH KOAEKC;

4. no pernieHUe Ha ChJa, U3IAJCHO MPU YCIOBHUATA U 110
pena Ha 4. 91, an. 2 u 3 ot 3I1OU;

5. IO MUCMEHO KCKaHE Ha aupekTopa Ha Haumonannara
CleZicTBEHa Clly’k0a, Ha mpeacenarens Ha JIppixkaBHa
areHius ,,HanuoHanHa CHUTypHOCT® WM Ha TJIABHUS
cekpeTap Ha MUHHCTEPCTBOTO Ha BBTPELIHUTE PabOTH 3a
OpefocTaBsHe Ha HH(pOpManus 3a HATUYHOCTHTE U
JIBUKEHHMETO 0 CMETKUTE Ha JpykecTBara ¢ Haj 50 Ha
CTO IBbPKABHO W/WIIM OOIIUHCKO YYaCTHE;

6. 0 MCKaHEe Ha TJIaBHUA INPOKYPOP WM ONPAaBOMOILCH
OT HEro 3aMeCcTHMK TMpH HaJU4We Ha JaHHU 3a
OpraHM3MpaHa MpecThIIHA JEHHOCT WU 3a M3MHpaHe Ha
napu;

7. Ha Ha3HA4YE€HUTE OT CbhJa CHHIMLIM 3a ILEJIWTE Ha
W3MBbIIHECHHE Ha (YHKIMUTE WM B TIPOU3BOJCTBA IO
HECHCTOSITETHOCT M Ha OPTaHUTE IO MPECTPYKTYpHUpaHe
1o 3aKoHa 3a BBH3CTAHOBABAHE M MPECTPYKTYpHUpaHE Ha
KpPEIUTHH UHCTUTYIIMA Y MHBECTHIIMOHHH MOCPETHUIIN,
KaTo MH(OpMAIHATA, KOSITO MOXE J1a Ce MPEIOCTaBs 10
pella Ha Ta3M TOYKa, Ce Ompeesis ¢ Hapeaoa.

(3) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2.) YpaisBauoTo JIPY>KECTBO MpeIoCTaBs
uHpopMaIs B 0o0jacTTa Ha AAaHBYHOTO oOaraHe IO
pena Ha ui. 73 ot 3JADJL

Ynen 45
Omezogoprocm na Ynpaenagauiomo opyicecmeo

YmpaBnsBamoro JIPY>KECTBO OTroBaps npen
npurexarenure Ha gsuoBe B JloroBopHus ¢GoHI 3a
BCUYKM BpeAM, NPETHPIEHH OT TIAX B pe3yiaTaT OT
HEU3NBJIHEHUE Ha 33AbJDKEHUATA OT CTpaHa Ha
YpaBnsBamioTo ApyKeCTBO, BKIIFOUUTETHO OT HEMBITHO,
HETOYHO U HECBOEBPEMEHHO M3IBIHEHHE, KOraTo TO CE
JBJDKU Ha IPUYMHM, 32 KOUTO J[pyKeCTBOTO OTTOBapsl.

Ynen 46
3amana Ha Ynpaenasauwiomo opyxicecmeo

(1) 3amsHa Ha YTIpaBIsABaIIOTO APYKECTBO CE U3BHPIIBA
Npyd OTHEMaHe Ha HETrOBHS JIMIICH3, KaKTO MW TIpU

(2) (amended - resolution dated 07.07.2020) The
Management Company may submit the data for the
facts and circumstances under para. 1 only:

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

2. with the consent of the client thereof;

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

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

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

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

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) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) The Management Company
shall provide information regarding taxation under the
procedure stipulated in Art. 73 of LPIT.

Article 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) Substitution of the Management Company shall be
performed if its license is revoked, as well as upon
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MpeKpaTsBaHe WIH OOSIBIBaHE B HECHCTOSNTENHOCT Ha
YrpapisBaioTo ApyKeCTBO.

(2) B ciyyaute mo ain. 1 [Jlemosurapst Ha JloroBopHus
(hoH M3BBPIIBA IO U3KIIOYCHUE YIIPABUTEIHHU ICHCTBUS
o wi. 5, ain. 4 ot 3AKMCAIIKU 3a mepron He TO-TBIBD
OT TPH MeceTla, A0 OMpenesTHe Ha IPYTro YIIPABIIABAIIO
JpykecTBo 1o peaa Ha wi. 109 ot Hapenba Ne 44.

(3) B cirygamnTe mo an. 1 YrpaBnsiBamoTo ApyKeCTBO:

1. (usm. — pew. om 30.09.2016 2.) yBenomsBa [lenozuraps u
WHBECTHIIMOHHUSA  TIOCPEOHUK 32  CHOTBETHOTO
00CTOSITEIICTBO M IIPEKpaTsBa ynpasieHueTo Ha Donpa u
npenasa He3abaBHO Ha Jlerno3uTaps 1suiaTa HajaudHa pu
Hero wHOpMAIWsi W JOKyMEHTAIlWsi BBB BpPB3Ka C
ynpasieHueto Ha QoHpa;

2. myOmukyBa 1o mocodeHus B [Ipocmekra HaynH
CcbOOLIEHNE 3a MpeKpaTsBaHE Ha YIPABICHUETO Ha
®oHJa OT YIpaBisBalllOTO APYKECTBO U 3a NMpUYMHATA
3a TIPEKPaTABAHETO, KAKTO U Y€ MyOIMIHOTO MpesiaraHe
¥ 00paTHOTO U3KYIIyBaHE Ha ASJI0BE Ca BPEMEHHO CIIPEHH
JI0 OTIpeAIeIIsiHE Ha APYTo YIPaBIABAIO IPYKECTBO;

3. M3MBJIHABA W3UCKBAHUATA HA 3aKOHA, HapeaOuTe U
ykazaHusita Ha Komwucuara, u wu3BBpIIBA JpYrd
HEOOXOJMMH CHITIACHO KOHKPETHUS CITy4all NeicTBHS 3a
OCUTYpsABaHE HAa MHTEPECUTE Ha NPUTEXKATEIUTE Ha
JISITTIOBE.

(4) B 14-nHeBeH cpok OT BE3HHKBaHE Ha OOCTOSITEIICTBO
mo an. 1 Jlemo3urapsT € IIbKEH J1a MPEeUIOKU MTUCMEHO
Ha TIOHE TpH JPYTH YIOPABISBAIIN JPYKECTBA,
OTTOBapsAIIY Ha W3UCKBaHuATa HA wi. 109, am. 4, 1. 1 — 3
ot Hapenba Ne 44, na moemar yrpasrnenueto Ha @oHma
WIM J1a TO mpeoOpa3yBaT 4pe3 BIIMBAHE WJIM CIIMBaHE.
Heno3uTtapsaT mnpeactaBsd IMOKaHUTE Ha 3aMECTHUK-
npejcenarTens, KaTo IocoYBa KPUTEPUUTE U MOTHUBUTE,
BB3 OCHOBA Ha KOUTO € M30pall IPyTUTe YIpaBIIsIBAIIN
JIpYy>KeCTBa.

(5) B 1-meceueH cpok OT H3MpaliaHe Ha IIOKaHUTE I10 aJl.
4 wHa 3aMecTHUK-TIpe[CenaTelNis, yIpaBisABaIINTE
JIpy’KeCcTBa, KOUTO WCKAT Jia TMOeMaT yMpaBICHUETO Ha
@®onma wnm ga ro mpeoOpasyBaT, IPEACTaBAT Ha
Jeno3uraps miaH 3a ynpasieHueTo Ha QoHaa B cpok 1
roJIiHa OT MIOEMAHETO Ha TOBA YIpaBJeHHE WU IIJIaH 32
npeoOpaszyBanero Ha PoHpa.

(6) B 7-mHEBeH CpOK OT M3TMYAaHE HA CpOKa MO al. 5
Jeno3urtapst n3bupa yrpasisBaiioTo JpyKeCTBO, KOETO
e MmoeMe yIpaBJIeHHETO, ChOTBETHO Iie IpeolOpa3yBa
®oHma, u yBemomsiBa Komucusara, kato mpuiara
MOJAPOOHM MOTHBHM 3a HaIlpaBEeHUs W300p, M yBEIOMSBA
CHOTBETHOTO YIPABJISABAIIO APYKECTRBO.

(7) (oon. — pew. om 30.09.2016 2.) B 14-1HeBEH CPOK OT
HOJTy4aBaHE Ha YBEJAOMIICHUETO 110 all. 6 HOBOM30paHOTO

termination or declaration in bankruptcy of the
Management Company.

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

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

1. (amended — resolution dated 30.09.2016) 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) 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) 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) In a 7-day term from expiry of the term set out in
item 5 the Custodian elects the management company
which shall take up the management, respectively shall
reorganize the Fund, and notifies the Commission as
encloses detailed grounds for the election made and
notifies the respective management company.

(7) (supplemented — resolution dated 30.09.2016) In a 14-
day term from receiving the notification under para. 6
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yIpaBIIsABaIlO APYXKECTBO IpeAcTaBs Ha 3aMECTHHUK-
npezcenarens 1iaHa 3a ynpasieHue Ha QoHza, KaKTo U
JoKyMeHTH 1o ui. 37a ot Hapenba Ne 11, crorBeTHO
IUlaHa 3a TpeoOpa3dyBaHe W JOKYMEHTUTEe Mo wi. 145
3AKUCHAIIKHA. Ilpu wu3rorBsiHE Ha IOKYMEHTHTE IIO
IPEIXOTHOTO M3pPEYEHHE HOBOU3OPAHOTO YIpPaBIIsBAILO
JIpY)KECTBO HE MOXE€ Ja IPOMEHS ChIUIECTBEHO
IlpaBunara u Ilpocnekta Ha doHma, BKIOYMUTEIHO [
IPOMEHS 3HAUYUTEITHO PUCKOBUS MY NPOHIL

(8) (oon. — pewr. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2) 3aMecTHHK-TIpe[cenaTeNsT ce TNpou3Hacs o
IpEICTABEHUTEe JOKYMEHTH MO al. 7 [0 pela W B
cpoxogete mo wi. 18 ot 3AKNUCIITKHA.

(9) Axo B cpok 110 3 Mecella ciie OTHEMaHe Ha JINIICH3a,
MPEeKpaTsBaHe WIK OOSIBIBAaHE B HECHCTOSTCIHOCT Ha
VYmpaBnsBamoTo JIpyXKecTBO, HE € u30paHO HOBO
yopasisBamo ApyxectBo win  DoHIBT He e
npeoOpa3yBaH 4pe3 ClIMBaHEe WK BiMBaHe, POHABT ce
MPEeKpaTsABa MO pelia U NpPU YCIOBHATA, ONPEICICHU B
3AKNCIIIKH, Hapen6a Ne 44 u nactosmute ITpaBmna.

(10) (noea — pew. om 30.09.2016 2., don. — pew. om
14.12.2017 2.) Bcexu MHBECTUTOP MMa IPaBO Ja MOMCKa
00paTHO W3KyNMyBaHE Ha JSJIOBETE CH MO BpeMe Ha
MpoIeaypara 1Mo 3aMsHa Ha YTPaBiIsgBallo JPYKeCTBO,
0e3 Ja JOb/DKM T0-BUCOKM TakCH H  0e3 Jpyru
JIOT'BJTHUTEITHA PA3X0JH C U3KIIOYCHUE Ha Pa3XOUTe 3a
00paTHO M3KYMyBaHE, aKO NMa TAKUBA.

PA3JIEJ V
JETIO3UTAP

Ynen 47
H3uckeanua kom /lenozumapsn

(1) Henozurapst na JloroBopuusi GoHx e OaHka WU
WHBECTUIIMOHEH TIOCPEJHUK, KOWTO OTrOBapsT Ha
n3uckBaHuATa Ha wiI. 35, ain. 1 u 2 ot 3K CIIIKHA.

(2) (usm. - pew. om 07.07.2020 2.) JTermo3UTaApSIT HE MOKE Ia
ObJle €HO M CHIIO JIMIE ¢ YIPABIABAIIOTO APYKECTBO
Ha Donna.

(3) (nosa — pew. om 07.07.2020 2.) Ilo oTHOIIEHHWE Ha
JIeTIO3UTaps Ce CIa3BaT U CICAHUTE N3UCKBAHUSL:

1. HUKOH HE MOXE €THOBPEMEHHO Ja ObJie WIieH Ha
YIPaBUTENHUS OpraH Ha YIPaBISBALIOTO APYXKECTBO U
CITy’)KHTEJ Ha JIETIO3UTapS;

2. HHKOW HE MOXE €IHOBPEMEHHO Ja OBbJc WICH Ha
YIPaBUTENHUS OpPraH Ha JENO3UTaps M CIy)KUTEN Ha
YrpapisBaioTo Apy>KECTBO;

the newly elected management company presents to the
Vice-Chairman the plan for management of the Fund as
well as documents specified in Art. 37a of Ordinance
No 11, respectively the plan for transformation and the
documents specified in Art. 145 ACISOCIUA. In
preparation of the documents under the preceding
sentence the newly elected management company may
not change substantially the Fund’s Rules and
Prospectus, including to change considerably its risk
profile.

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

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

(10) (supplemented — resolution dated 30.09.2016,
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

Article 47
Requirements to the Custodian

(1) 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 07.07.2020) The
Custodian may not be the same person as the
Management Company.

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

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

2. no person may at the same time be both a member of
the management body of the depositary and an
employee of the Management Company;
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3. He MOBeYE OT ¢IHA TPETa OT WieHoBeTe Ha HanzopHus
ChbBET Ha  YMpPaBIsSIBAlIOTO  JPYKECTBOTO  MOTraT
€HOBPEMEHHO J1a ObJaT CIIY>)KUTEIIH Ha JICTIO3UTApPS;

4. Koraro ympaBUTETHUAT OpPraH HA JETO3UTaps HE e
HATOBapeH C HAaI30pHHA (PYHKIUU TPHU JETO3UTaps, HE
MoBeYe OT €IHa TpeTa OT UICHOBETE Ha OpraHa Ha
JIETIO3HUTapsl, HATOBApEH ¢ HAA30pHU (YHKIMH, MOTAT Ja
ObIaT €THOBPEMEHHO CITY)KUTENM Ha YIIPaBISBAIIOTO
JIPYKECTBO.

Ynen 48
Dynkyuu na lenozumaps

(1) emosuTapsTr cbXpaHsiBa M OCBHIIECTBSIBA HAA30D
BBPXY akTHBUTE Ha [loroBopHus (QOHJ, B TOBA YUCIIO:

1. ceXpaHsBa TapWYHH CPEACTBA W JAPYTd aKTHBH,
npurexaBaHu oT DoHma, Ha HETOBO HMME€ CBHIJIACHO
pasnopenduTe Ha HOPMaTUBHUTE aKTOBE W/WIIH IOTOBOpA
3a IENO3UTAPHH YCIYTH;

2. BOOM TIO CBOS IIOJCMETKA PETUCTPUPAHHUTE B
Lentpanaus nmeno3utrap OC3HAIMYHM  (PUHAHCOBU
WHCTPYMEHTH, pUTexKaBanu ot ®ouna;

3. BOJM 1O CBO¥ KIIMEHTCKHU MOJpeTucThp B bbarapckara

HapojHa  OaHKa  Jbp)KaBHUTE  L[IEHHH  KHIKA,
nputexaBanu or PouHja.
(2) (usm. — pew. om 07.07.2020 2) Jlemo3utapsT

OCBIIECTBSIBA HAOJIOJCHUE HAa TApUYHHUTE IMOTOIM Ha
donpa.

(3) Hemo3uTapsAT KOHTPOIUPA OTPEAETTHETO HAa HETHATA
croiiHoCT Ha akTuBUTe, HCA Ha equH A5/, eMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00pPaTHO U3KYITyBaHE Ha JISITIOBETE
Ha ©oHpa.

(4) Hdemo3uTtapsar ochLIECTBSBA HAA30p 3a Clla3BaHE Ha
OCTaHAINTE W3WCKBAaHHWS HA 3aKOHA, IIOJ3aKOHOBUTE
HOpMaTUBHHM akToBe, Te3u IIpaBuma u IIpocnekra Ha
HoroBopaus (oHI OT cTpaHa Ha YHOPaBIABaIIOTO
TIPY’KECTBO.

(5) OtHomennaTra Mexay YMpaBIsABAaIIOTO JPY>KECTBO
KaTo YIpaBsABAIlO M MpexacraBisBamo JloroBopHus
¢doux, oT exHa cTpaHa, u Jleno3uTaps, OT Apyra CTpaHa,
Ce ypexJar ¢ JI0oroBop.

Ynen 49
Hozoeop ¢ [lenozumapsa

(1) (usm. - pews. om 07.07.2020 2., usm. - pewr. om 31.10.2022
2) HoroBopbT ¢ Jlemosutapss TpsOBa 1da ChIbpKA
enementute 1mo wi. 2 ot Jenermpan permament (EC)
2016/438 na Komucwusra ot 17 nekemspu 2015 roauna 3a
mombaHenne  Ha  JupektuBa  2009/65/EO  Ha
EBponeiickus nmapimamenTt 1 Ha ChBETa 110 OTHOIICHHE Ha
3aJIbJDKCHUSTA Ha JICTIO3UTAPHTE.

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

(1) 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 07.07.2020) The
Custodian monitors the cash flows of the Fund.

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

(4) 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) 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
Agreement with the Custodian

(1) (amended - resolution dated 07.07.2020, amended —
resolution dated 31.10.2022) The agreement with the
Depositary has to contain the elements under Art. 2 of
Commission delegated regulation (EU) 2016/438 of 17
December 2015 supplementing Directive 2009/65/EC
of the European Parliament and of the Council with
regard to obligations of depositaries.
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(2) Bp3Harpaxxaenuero Ha Jlemosuraps ce onpenens B
JIOTOBOPA.

(3) (usm. - pews. om 31.10.2022 2.) ToroBopsT ¢ Jemo3uraps
Ce CKIIOYBAa IPU CHa3BaHe HAa YCTaHOBCHHTE B
OPUIOKKMMOTO  3aKOHOZATEJICTBO  W3WCKBAaHHWA U
OrpaHHYEHMS.

Ynen 50
Ilpaea u 3a0vaxcenusn na /lenosumapsn

(1) (usm. — pewr. om 30.09.2016 2.) JIenio3uTapsT € ATBXKEH:

1. ma ocHUTYpH CHIIACHO IOTOBOpa 1o Wwi. 49 n3maBaHeTo,
npojaaxoara, oOpaTHOTO M3KYMyBaHEe M 00E3CHIBAHETO
Ha asnoBe Ha JloroBopHusi (GOHI Ja ce M3BHPIIBAT B
CHOTBETCTBHE ChC 3aK0HA U Te3u [IpaBmia;

2. a ciead 3a crasBaHETO Ha 3akoHa W IIpaBumarta Ha
DoH/a IPU U3YUCIIABAHE CTOMHOCTTA HA JSJIOBETE;

3. 1a OCBILIECTBABA PEAOBHA MIPOBEPKA 33 CHOTBETCTBHUE
MEXIY CMETKUTE, KOWUTO BOAAT YIIPaBIsABaLIOTO
IpyxectBo U Jleno3urapar 3a akrusure Ha DoHza, a B
ciayyaute no wi. 37a 3AKUCHIIKU — u cbc cmeTKuTe,
KOWUTO BOJIU TPETOTO JIULIE;

4. na ciienu 3a MPEBEXAAHETO B OOMYAHUTE CPOKOBE B
noma Ha @oHOa Ha BCHYKM TAPHYHU CPEJICTBA,
NPOU3THYAIIH OT CAEJIKH C akTHBU Ha DoHa,

5. ma ce oTuMTa Hal-MajIKO BEIHBXK MECEUHO TIpes
YpaBisBamoTo APYKECTBO 3a TMOBEPEHUTE AKTUBU U
W3BBPIICHUTE C TAX OIEPalnd, BKIIOYHUTEIHO KAaTo
MPEOCTaBs MIBJIEH ONKC Ha akTUBUTE HA PoHAa, 10 5-0
YKCIJIO Ha CJIEABAIIUS MECELI,

6. (nosa - pew. om 31.10.2022 2.) OCBHIIECTBSIBA TPOBEPKA
JaId YTIpaBlIsBallOTO JIPYXKECTBO € MPUEI0 U BBBEIO
NpoLELypH 3a IPOBEXKIAHE HAa CTPEC TECTOBE 3a
TUKBUAHOCT Ha PoHJaA.

(2) (usm. - pew. om 31.10.2022 2.) JIeno3uTapsT U3MTBIHSIBA
U JIPyrd 3aAbJKCHHUS, IPOU3THYALMA OT HPUIO0KHUMOTO
3aKOHOAATEJICTBO M JOTOBOPA IO 4iI. 49.

(3) (usm. — pew. om 30.09.2016 2.) Tlpu W3IBIHEHHE Ha
3a[b/DKEHUSATa CH Jlemo3uTapar Iojara TpeKara Ha
JI00BD TBHProBell, OCHIIECTBSIBA 3aIbJDKCHHUATA CH
YECTHO, CIPaBEIMBO, MPO(ECHOHAIHO, HE3aBUCUMO H
€IMHCTBEHO B MHTEpeC Ha DOH A ¥ HA TIPUTEKATEINTE HA
nsutose BB Ponja.

(4) (usm. — pews. om 30.09.2016 2.) Jlemo3utapst oTroBaps
npen DoHpa W Tpen TPUTEXKATENUTE Ha JSUIOBE B
JoroBopHust QOHI 32 BCHYKH BPEIH, NMPUYUHEHU OT
Jleno3utaps wWiu OT TPETOTO JIMIE, HA KOETO ca
nenerupanu QyHKIMK cbriiacHo wi. 37a 3AKWCATIKU,
mpu 3aryba Ha (UHAHCOBH HWHCTPYMEHTH  IIOJ

(2) The fees of the Custodian are specified in the
agreement.

(3) (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

(1) (amended - resolution dated 30.09.2016) The
Custodian undertakes:

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

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

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

4. to control the transfer in the usual timing for the
benefit of the Fund of all cash funds originating from
deals with assets of the Fund;

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

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

(2) (amended - resolution dated 31.10.2022) The
Depositary performs also other obligations as set forth
in the applicable legislation or in the agreement
pursuant to Art. 49.

(3) (amended — resolution dated 30.09.2016) When
performs its obligations the Custodian shall act with the
due care, shall perform its obligations honestly, fairly,
professionally, independently and solely in the interest
of the Fund and the unitholders.

(4) (amended - resolution dated 30.09.2016) 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.
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IOINCYUTECIICTBO.

(5) (nosa — pew. om 30.09.2016 2.) B ciyyaii Ha 3ary0a Ha
HAKOH OT (pMHAHCOBHUTE WHCTPYMEHTH IIOJ HETOBO
norneuuTencTBo Jlemo3utapsaT Bb3cTaHoBsiBa Ha DoHma
(hMHAHCOB MHCTPYMEHT OT CHIIUS BUJ] WM TAPUIHATA MY
PaBHOCTOMHOCT O3 MPEeKOMEPHO 3a0aBsHE.

(6) (nosa — pew. om 30.09.2016 2.) Jleno3uTapAT HE HOCH
OTTOBOPHOCT 3a 3aFY6I/ITe, aKO JOKaX€, Y€ TC€ cCa
BCJIC/ICTBHE Ha BBHIIIHO ChOUTHE, KOETO € U3BBbH HETOBHUS
KOHTPOJI U YMUTO TOCIICIULH Ca HEM30eKHU HE3aBHCHMO
OT IPEIIPHETUTE MEPKH 32 ITPETOTBPATIBAHETO HM.

(7) (nosa — pew. om 30.09.2016 2.) Jleno3uTapst oTroBaps
npen PoHA U Tpe] MPUTEKATENNTE Ha ISIIOBE 32 BCUIKH
JpYTU OIPETHPIIEHN OT TAX BPEAU, IPUYUHEHU B PE3YIITAT
Ha IIpOsABCHA He6pe)KHOCT WM YMUIUIICHO HCU3ITBJIHCHUE
Ha 3anbokeHudara Ha Jlenoszuraps no 3AKMCAIIKHA ot
cayxutenun Ha JlemosuTapss WM WICHOBE  Ha
YIOPAaBUTCIIHUTEC UKW KOHTPOJIHUTE MY OpraHu.

(8) (nosa — pew. om 30.09.2016 2.) ]JlenerupaHero Ha
nmpaBoMoIus oT [emo3uTtapst Ha TPETH JIMIIA TI0 pelia Ha
wr. 37a 3AKUCAIIKU ve ocBoboknaBa Jlemo3urtaps ot
orroBopHocTTa mo ain. 4 — 7. OTroBopHOCTTa Ha
Jemo3uTtaps He MOXeE J1a ce M3KJII0YBA WM OTpaHUYaBa
ChC CIIOpa3yMeHUeE.

(9) (nosa — pewr. om 30.09.2016 2.) Besiko criopasyMeHHe,
CKJIFOYEHO B MPOTHBOPEYHE C all. 8, € HUIOKHO.

(10) (nosa — pewr. om 30.09.2016 2.) TlpuTexarenure Ha
IS7I0BE MOTraT Jia ThPCAT OTTOBOPHOCT OT Jlemosuraps
IPSIKO WIIM KOCBEHO 4pe3 YHIpaBisBaIOTO APY>KECTBO,
IpH YCIOBHE Ye TOBa HE BOJIM JO H3IUIAIIAHE Ha
o0e3IieTeHnsi, KOMTO BeYe Ca W3IUIATCHW, WIH JI0
HEPaBHOCTOIHO TPETUPaHE HA IIPUTEKATEINUTE Ha JSTI0BE
BLEB DoHja.

Ynen 51
Buv3nazparxcoenue na /lenozumaps

(1) PasmepsT Ha BB3HarpaxkaeHuero Ha J[lemosuraps
ciefBa na Obje 0OOCHOBaH C OrJieJ Ha OOMYAHOTO
Bb3HArpaxJieHue 3a padoTa ChC CHIINS XapaKkTep u 00eM,
Y Ta3apHUTE YCIIOBUS B CTpaHAaTa.

(2) Bb3narpaxnaenuero Ha Jlemosuraps Moxe na Obie
OTIpEeJIeJICHO KaTO TBBPAA TaKca 3a OMpeneieH IEpHOJ
W/WIA TaKCH W KOMHCHOHH 3a ONpEACNICHH OIepaIliu
chriaacHo Tapudara Ha JlemosuTaps WU J0TOBOpa C
Jemo3uTaps, HampuMep TakCH HW KOMHCHOHH 3a
MOTBP)KaHEe M YIpaBJIeHHE HAa CMETKU 32 (PMHAHCOBH
MHCTPYMEHTH, 3a MapUYHU IPEBOJHU, 32 KOHTPOI IMPHU
W3YUCIIBAaHE Ha HETHATa CTOHMHOCT Ha aKTHUBHTE Ha
donpa.

Ynen 52

(5) (new — resolution dated 30.09.2016) 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 30.09.2016) 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 30.09.2016) 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 30.09.2016) 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 30.09.2016) Any agreement
reached in contradiction to para. 8 shall be invalid.

(10) (new — resolution dated 30.09.2016) 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

(1) 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) 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
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3amana na /lenozumapsn

(1) (usm. - pews. om 14.12.2017 2., usm. - pews. om 07.07.2020
2.) 3amsHa Ha Jlenosuraps ce JOIyckKa cie 0f00peHne
OT 3aMeCTHHUK-IIPEICEaTeNsl IPH YCIOBUATA M IO pesia
Ha ,HCP'ICTBaLHOTO 3aKOHOAATCJICTBO.

(2) TIlpm HacTpIBaHEe Ha MOCOYCHHTE B 3aKOHA
oOcTosTeNnCTBa YTPaBIABAIIOTO JPYXKECTBO IMOJABa B
Kommcusara HEOOXOMUMUTE TOKYMEHTH 3a OHOOpsIBaHE
Ha 3aMsHaTa Ha Jlenmo3uTaps He3abaBHO ciie]] y3HaBaHe 3a
HACTBIIBAHETO UM.

(3) B ciyuante Ha TmpeKpaTsABaHE Ha IOTOBOpa C
Jeno3utapst o B3aUMHO ChIJIacue WU C TPEIU3BECTHE,
YnpaBisiBaoTo IpYyKECTBO € ITHXKHO Ja MoJajae B
Komucusita HEOOXOMUMUTE TOKYMEHTH 3a 0J00psBaHe
Ha 3aMsHaTa Ha Jlerno3uTtaps B HOpMaTHUBHOOIIPEICIICHUS
u JOCTaTh4yCH CpOK npeau yroBopeHara niIn
olpezeneHara B INPEIU3BECTHETO e(eKTHBHA Jara Ha
HpeKpaTsBaHe Ha JOTOBOpA.

(4) KoHKpeTHHAT CpOK, peabT W MPOLCIypUTE 3a
NpexBbpIIsSiHE Ha akTuBUTE Ha JloroBopHusi GoHI TpU
Ipyr Jlemo3utap ce yropapst B 1oroeopa c Jlenosuraps,
KaTO MPEXBBPJITHETO CE N3BBPILBA CIIE] 0I00PEHUETO 10
ai 1.

(5) 3amsnaTta Ha [lemo3uTapsi ce M3BBPIIBA 10 HAYMH,
rapantupan] 0e3  IpeKbCBaHE  H3I'BJIHEHHE  Ha
3agbiokeHusta mo wi. 48, Crapust [emosutap
W3IBIHIBA (QYHKIUHUTE CH JI0 TIOEMAHETO UM OT HOBHS
Heno3utap.

PA3JIEJ VI
WHBECTULIMOHEH NOCPEJHUK

Ynen 53
DyuKyuu Ha UHBECMUUUOHHUS NOCPEOHUK

(1) VYmpaBnsBamoTo IpyXkecTBO H30HMpa M CKIIOYBA
JOTOBOp ¢ (YIBJIHOMOIIABA) €AWH WM  [OBeue
WHBECTUIIMOHHU TIOCPEHUITH 32 U3BBPIIBAHE HA C/ICIKH
¢ ()MHAaHCOBU MHCTPYMEHTH BHB BPb3Ka C WHBECTUpPAHE
Ha aktuBuTe Ha JloroBopHHs (OHJ, CBIITIACHO
M3UCKBaHUsTA Ha 3aKoHa U Te3u [IpaBuiia. B cinyyanrte Ha
OBPBUYHO MyOJIMYHO NpeAJiaraHe WM CAEIKH C LIEHHH
KHW)Ka M THCTPYMEHTH Ha HapyUYHUs na3ap 1o 4i. 38, ai.
1, 1.9, 0ykBa,,a” u an. 2 3[JKUC/IIKU, 3anucBanero Ha
LEHHUTE KHIKA, ChOTBETHO CAEJIKHUTE C LIEHHU KHIXa U
MHCTPYMEHTH Ha NapuYHUs T[asap, Morar Jjga ce
U3BBPIIBAT U AUPEKTHO OT YTIPABIABAILIOTO APY>KECTBO.

(2)  VHBeCTHMIMOHHHMAT  TOCPENHUK  U3ITBIHSBA
WHBECTUIIMOHHUTE HAPSKIAHUS Ha YIPaBISBaIIOTO
JIPY’KECTBO OTHOCHO M3BBPIIBAHETO HA CAEJKH TI0 all. 1.

PA3JIEJI VII
PABKPUBAHE HA TH®OPMALIUA. OJJUT

Substitution of the Custodian

(1) (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) 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) In the cases of a termination of the custody
agreement by the mutual consent of both parties or by
anotice 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) The specific term, conditions and procedures for
transfer of the Contractual Fund’s assets to another
Custodian are provided for in the custody agreement,
as the transfer is performed after the approval under
para. 1.

(5) The substitution of the Custodian shall be effected
in a manner, which guarantees the fulfilment of the
obligations under Art. 48 without interruption. The
current Custodian shall implement its functions until
they are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 53
Functions of the investment intermediary

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

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

SECTION VII
DISCLOSING OF INFORMATION. AUDIT
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Ynen 54
Pazkpueane na ungpopmauusn

(1) (0on. — pew. om 07.07.2020 ., oon. — pews. om 31.10.2022
2.) YHpaBisBaloTo APYKECTBO MIpUEMa U IIPEICTaBs Ha
Komucusita 1 Ha 0OIIECTBEHOCTTAa TOAUIICH OTYET Ha
®onga B cpok A0 90 OgHM OT 3aBBPIIBAHETO Ha
(hvHaHCOBATa TOIMHA, M3TOTBEH CHITIACHO M3NCKBAHUATA
Ha MeXIyHapoJHUTE CUETOBOAHHM CTaHIApTH, U
nrectMecedeH otdeT Ha Donpa, oOXBamian mMbpBUTE 6
Mecena Ha (uHAHCOBaTa roAnHa, B Cpok 10 30 JHH OT
Kpasi Ha OTYETHUS MePHOl, ChC ChABPKAHUETO O WI. 73
u 4. 76, ait. 4, CbOTBETHO 10 Wwi. 75 ot Hapenoa Ne 44,

(2) Komwmcusita maBa MyOJIMYHOCT Ha IOJyYeHATa
MH(pOPMAIIHS 110 aJl. 1 Upe3 BOJAECHHUTE OT Hesl PETHCTPH.

(3) (usm. — pew. om 14.12.2017 2) VYmpaBisBamioTo
JPY’KECTBO TpencTaBs Ha KoMucusTa ¥ JOIBIHUTEIHA
uH(OpMAIIHs, BKIIFOUYUTEITHO (MHAHCOBU OTYETH U APYTH
cnpaBkM ¥ JaHHH Ha @oHZa, B TOBa YHCIIO
JOTIBJIHATEIHN CIPABKH KbM MEPHOIMYHUTE OTUETH TI0
all. 1, KOHMTO CJIy’KaT 3a HCJIUTC Ha KOHTpOJIHATa ILCI‘/'IHOCT
Ha KoMucusaTa 1 Ha KOMTO HE Ce JaBa MMyOIUYHOCT.

Ynen 55
Ooum

(1) F'ogumausT hrHAHCOB OTYeT Ha JloroBOpHUS (QoHT
ce 3aBepsiBa OT PETUCTPUPAH OJUTOP, KATO PE3yITaTHTE
OT M3BBPIIEHATA OT OJUTOpPA MPOBEPKa ce OTpa3siBar B
OT/IeJIeH JJOKJIaJ, KOWTO ce BKIIFOYBA B TOIUIIHHS OTYET.

(2) Ogpmurop, aHraxupaH ¢ HU3BBPIIBAHETO Ha
3a0bDKUTENIEH oAuT BB @DOHAa WIM B Jpyro
NpEeINpUaATHEe, CBACUCTBAIIO 3a W3BBPIIBAHETO Ha

neitHoctta Ha QPoHAa, € IBXKEH Aa HHpopMHpa
He3abaBHo Kommcusara 3a BCIKO OOCTOSITENICTBO WIIA
pelieHre BbB Bpbh3ka ¢ DOHIA WM TOBA TMPEANPUATHE,
CTaHaJIoO My N3BCCTHO HpI/I I/I3B'prlIBaHe Ha oJguTa, KOCTO
MOXE Jia JOBEE J10:

1.  cCblecTBEHO  HapylleHMe  Ha  3aKOHOBUTE,
MOJI3AKOHOBUTE WM aJMHUHHCTPATUBHUTE pa3nopendw,
YpeXaaliy N3UCKBAaHHUATA 32 N3JJaBaHe Ha pa3penieHne 3a
U3BBPIIBAHE HA JIEUHOCT, U3BHPIIBAHETO HA AEUHOCTTA
Ha @DOHJa WIM HA MOPEIIPUITHETO, ChICUCTBALIO 3a
M3BBLPIIBAHE HA JIEUHOCTTA MY;

2. BB3MPENATCTBAHE HEMPEKBCHATOTO (PYHKITMOHHpAHE
Ha JeiiHoctTa Ha DOoHIA WM HA TNPESANPHUITHETO,
CHICUCTBAIIO 3a W3BBPIIBAHE HA CTOMAHCKATa MY
JICHHOCT;

3. oTka3z or 3aBCpKa Ha (1)I/IHaHCOBI/ITC OTUCTHU MJIH
H3pa3siBaHCTO HA PC3CPBU.

Article 54
Disclosing of information

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

(3) (amended - resolution dated 14.12.2017) The
Management Company submits to the Commission
also additional information, including financial
statements and other check-ups and data of the Fund,
including additional check-ups to the regular reports
under para. 1 which shall serve for the purposes of the
control activity of the Commission and which shall not
be announced to the public.

Article 55
Audit

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

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

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

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

3. refusal for certification of the financial statements or
expression of reservations.
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(3) OmutoppT mO an. 2 € AIBKEH na uHQOpMHUpa
Komucusita 1 3a BCSIKO OOCTOSATENCTBO WIIM PEIICHHE,
CTaHaJIO0 MY U3BECTHO MPU U3BBHPIIBAHE HA OJUTA, KOCTO
MOJXKE Jia JOBEAC A0 IOocCAeauIuTe mo ai. 2, T. 1, B
MpeINpHUATHE, KOETO € CBBP3aHO JHIE MOCPEICTBOM
KOHTpoJ ¢ DoHma UK ¢ NPEANPUATUETO, ChACHCTRAILIO
3a U3BBPIIBAHE HA IEHHOCTTA MY .

(4) B caywaure mo am. 2 W 3 He ce mpuiarat
OrpaHWYEHHATa 3a pasKpuBaHe Ha HH(OpPMAIHS,
NpEBUICHH B 3aKOH, B I10[3aKOHOB HOPMATHBEH aKT UIIN
B JIOTOBOP.

PA3JIEJI VIII
INPEOBPA3YBAHE U IPEKPATSIBAHE

Ynen 56
Ilpeobpaszyeane

(1) Horoeopuust (oHa MOXe Ta ce MpeodpasyBa IO
pelieHHe Ha YNpPaBlsABAILOTO IPYKECTBO CaMO dpe3
CIIUBAaHE W BIMBAHE, KaTO B NPeoOpa3yBaHETO yd4acTBAT
CaMO KOJICKTMBHU MHBCCTULUOHHU CXCMU C IIPOU3XO0J OT
PerryOnmka beirapus mim apyra IbprkaBa WiICHKA.

(2) @ounbpT MOXKE na ce mpeobpazyBa Upe3 CIUBaHE U
BIIMBaHE caMmo cie]| pa3penienrne Ha Komucusra mmo pexa
Ha . 144 3JIKHUCIIIKM, xorato BCHYKH OCTaHaId
y4acTBaIIH B npeodpa3yBaHETO KOJIEKTUBHHU
WHBECTUIIMOHHM CXEMHU ca C Mpou3xoj] oT PemyOnuka
boearapus. ®oHIBT CHINO Taka, MOXKE J1a Ce MpeodpazyBa
ype3 CIMBaHE W BIMBAaHE CaMO CJEJa pa3pelieHue Ha
Komucusta o pexa wa wi. 145 3AKUCIIIKU, xoraro
®oHgPT €  mpeoOpasyBamiata  ce  KOJEKTHBHA
WHBECTHIIMOHHA CXeMa M B Tpeo0pa3yBaHETO ydacTBaT
KOJICKTUBHM HWHBECTUIIMOHHU CXEMH C TIPOU3XOJ OT
Ipyru 1bpxkaBu wieHKH. Korato @oHAbT € npremaiiara
KOJICKTUBHA WHBECTUIIMOHHA cxema u B
nmpeoOpa3yBaHeTO upe3 BimBaHe BBHB DoHAA ydacTBaT
mpeoOpa3yBaIiy ce KOJEKTUBHH WHBECTHIIMOHHU CXEMH
C TpOoU3X0JA OT Jpyra JIbp’KaBa 4WIEHKAa, C€ CIa3Ba
nporeaypara no wi. 148 3AKUCAIIKHY, BximrounTenHO
mpeoOpa3yBaHETO CE€ WM3BBPINBA CIIEN pa3perieHue OT
CHOTBETHHUS KOMIIETEHTEH OpPTaH Ha JIbpKaBaTa YiICHKa
IO MIPOU3XO]T Ha IpeoOpa3yBaliara/ure ce KOJCKTHBHA/H
WHBECTUIMOHHA/A CXEMa/H.

(3) ®oHgpT mpenocTaBd TOAXOASNIA W TOYHA
nHpOpMAIU Ha TPUTESKATEIUTE HA JISIIOBE, KOSTO MM
MO3BOJIABA Jla HAmpaBsAT WHGOPMHUpAHA IMpEleHKa 3a
BIMSHUETO Ha MpeoOpa3yBaHETO BBPXY TEXHUTE
WHBECTHIIMY W Ja YIPKHAT MpaBara CH 1O al. 5 u 6,
CBhABpIKAIIA:

1. oOcrosTtenictBa W OOOCHOBKA Ha TPEIIOKEHOTO
npeoOpasyBaHe;

2. BB3MOXKHOTO BB3JCHCTBHE HA MPEOOpa3yBaHETO BbPXY
IpUTEKATETIUTE Ha JSUI0BE, BKIOYUTEIHO, HO HE CaMo,

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

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

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 56
Transformation

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

(2) The Fund may be transformed through merger and
acquisition only after permission of the Commission
under Art. 144 ACISOCIUA when all other involved
collective investment schemes originate from the
Republic of Bulgaria. The Fund may also be
transformed through merger and acquisition only after
permission of the Commission under Art. 145
ACISOCIUA when the Fund is the transforming
collective investment scheme and in the transformation
participate collective investment schemes originating
from other Member States. When the Fund is the
acquiring collective investment scheme and in the
transformation  through merger of the Fund
transforming  collective  investment  schemes
originating from another Member State participate the
procedure under Art. 148 ACISOCIUA is followed,
including that the transformation carried out after
permission from the competent authorities of the
Member State of the transforming collective
investment scheme/s.

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

1. circumstances and rationale for the proposed
transformation;

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
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CHIIECTBEHUTE  PAa3NWKH [0  OTHOIIEHHE  Ha
WHBECTUIIMOHHATA TIOJINTUKA W CTPATETHs, Pa3XO.H,
OYaKBaH pe3yiTar, IePUOAUYHA OTYECTHOCT U BB3MOXKHHU
OTKJIOHEHUSI B PE3yJATaTUTE OT JEHHOCTTa, KaKTO U
KOTaTo € TMPIIOKAMO, U3PHYHO MPEXyNpekIeHuEe KbM
WHBECTUTOPUTE 32 BH3MOXKHA MTPOMSHA B TAHFYHOTO MM
TPETUPAHE CIC/ CIUBAHETO;

3. BCHYKH CHEIUGUIHN MpaBa Ha IMPHUTSKATCITUTE HA
JSUIOBE 10  OTHOLIGHWE  HAa  HPEIJIOKEHOTO
npeoOpaszyBaHe, BKJIIOYHTEIHO, HO HE caMo, MPaBOTO 3a
NoJy4aBaHe Ha JOIIBJIIHUTEIHA HH(QOpMAIIHS, TPABOTO 32
[OJy4aBaHE HAa KOIME Ha JOKJIaJa Ha HE3aBHCHMMUS
OIUTOp TIpU IIOMCKBaHE, TPABOTO 3a M3HCKBaHE Ha
0o0paTHO W3KyNyBaHEe WJIH KOTaTo € MPUIOKUMO,
npeoOpazyBaHe Ha TPUTEKABAHHUTE OT TAX JSUIOBE 0Oe3
Takca CbIJJaCHO al. 5 W 6 U KpallHUS CpOK 3a
yIpakHsIBaHE Ha TOBA MPaBo;

4. nporeAypHU BHIIPOCH U IJIAaHUPaHaTa epeKTUBHA JaTa
Ha TIpeoOpa3yBaHe;

5. xomume ot [lokymeHTa ¢ KirouoBa WHQpOpMaIus 3a
WHBECTUTOPUTE Ha npuemMarara, CBOTBETHO
HOBOYYpe/eHaTa KOJCKTHBHA HHBECTULIMOHHA CXEMa.

(4) Hadopmanmsara mo TNpeaxoAHaTa ajvHEs Ce
NPEZ0CTaBs Ha IPUTEKATEINTE HA JASTIOBE CIIe]] U3/1aBaHe
Ha pa3pelleHre 3a N3BbPIIBAHE HA PEOOPa3yBaHETO OT
KOMIICTEHTHHsT 3a TOBa OpraH CbIJIACHO ai. 2.
[IpenocraBsineto Ha WH(pOpMaNMATa MO MPEAXOTHATA
anuHes ce m3BbpiBa 10 30 THU Mpeau KpaiHus CPoK 3a
10/IaBaHe Ha MCKaHe 3a 00paTHO M3KYIyBaHE WM aKo €
NPUWIOKAMO, 3a TmpeoOpasyBane Oe€3 JOMBIHUTEITHH
TaKCH CHIVIACHO all. 5 1 6.

(5) Tlpurexkarenure Ha msutoBe BB PoHma Morar ja
UCKAaT OOpaTHO W3KYIyBaHE HAa CBOWTE JSUIOBE WIIH
KOraTo € Bb3MOXKHO, IIpeoOpa3zyBaHe Ha CBOUTE JISIIOBE B
JIUI0BE HA JIpyra KOJIEKTHBHA MHBECTHUIIMOHHA CXEeMa C
10J00HM MHBECTUIIMOHHH LIEJIH, YIIPABIISIBaAHA OT CHIIOTO
YrpaBnsBamio APYXKECTBO MIU OT APYro APYKECTBO, C
KOETO YTpaBIsABalIOTO IPYKECTBO € CBBP3aHO Upe3
00110 yNpaBJIeHUE WM KOHTPOJ MM Ype3 CHIIECTBEHO
NpPSKO WIIM HENpPSIKO ydacThe, 0e3 3a ToBa Ja JbJDKAT
IpPYTH TaKCH OCBEH TE3H, CBBP3aHHW EIUHCTBEHO C
MOKPHUBAHE HA Pa3XOAMTE 3a MPEACPOUHO IpEKpaTsIBaHE
Ha MHBECTHIIMH, C 1IeJ1 0cBOOOKAaBaHE Ha CPElCTBa 3a
YIOBJIETBOPSIBAHE HA MCKaHUTA 32 00paTHO M3KYITyBaHE
WK TIpeoOpa3yBaHe Ha ASJIOBE.

(6) IlpaBoTo Ha MpHUTEKATEIUTE HA JISUIIOBE TI0 all. 5 MOXKe
Ja OpIe ynpaXxHeHO OT MOMEHTa, B KOWTO Te ca
nHGOPMUPAHH 3a MPEOOpa3yBaHETO 10 pea Ha ajl. 3 u 4,
M ce mpekparsaBa 5 paOOTHH OHH Tpead [arara 3a
M3YHNCIIIBaHE CHOTHOIIEHHETO Ha 3aMsHa Mo wWi. 154
3AKMCAIIKHA.

(7) Komucusara moxe na usuckBa ot Donpma wim na
pa3pellii MO HEroBO HKCKAHE BPEMEHHO CIIMpaHE Ha
nmponaxoara, WK 00paTHOTO M3KYITyBaHE Ha JSJIOBE B

differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and
possible variations in performance, and where
applicable, an explicit warning to the investors of a
possible change in their tax treatment after the merger;

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

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

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

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

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

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

(7) The Commission may require from the Fund or
authorize it upon its request to suspend temporarily the
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cllydaWTe, KOTraTo TOBa CIHpaHe € B HHTEpeC Ha
MPUTEKATESTUTE Ha JSUTOBE.

(8) 3a HeypeneHuTe BHIPOCH OTHOCHO IIpeoOpa3yBaHEeTo
ce mpuiara riaea yetupunaaecera ot 3JKUCIIIKU u
r71aBa 9eTBbpTa, Paszgenn I - IV ot Hapemba Ne 44,

Ynen 57
Ilpexkpamsaesane

(1) HoroBopHUAT (GOHA ce IPeKpaTsBa:

1. noOpoBOMHO - TO peIIeHHEe Ha YIPaBiIABaLIOTO
JPYXKECTBO, BKIIIOYUTEIHO B Cilyyas Ha 0OOpaTHO
M3KYITyBaHE Ha BCHUKH JSJIOBE;

2. IPUHYAUTEIHO:

a) MpU OTHEMaHe Ha pa3pelIeHreTo Ha YIPaBisBalloTO
JIpY>KECTBO 3a OpraHu3upaHe u ynpasieHue Ha PoHga oT
Komucusra;

0) Korato B CpPOK JI0 TpU Mecella clie[] OTHEMaHEe Ha
JIWIICH3A, nmpekparsBaHe  WiIM  00sBSBaHE B
HECHCTOATEITHOCT Ha YTIPABJISABAIIOTO JPYKECTBO HE €
M30paHO HOBO YIPAaBJIABAIIIO APYKECTBO Wik DOHIBT HE
e mpeoOpa3yBaH upe3 CIMBAHE WK BIUBAHE CHIITACHO YJl.
46 mo-rope;

B) B IpYTH NIPEIBUJICHH B 3aKOHA CIIy4Yau.

(2) TIlIpexparsBanero Ha JloroBopHus GOHI H
YpeXJTaHEeTO Ha OTHOIICHHATA C MPUTEXATeIUTe Ha
nsnoBe ce ockbluecTBaBa no pena Ha 3AKUCIIIKU u
Hapen6a Ne 44. Ilpu npekpatsBane Ha @oHna (0cBeH B
CIyyauTe Ha TPUHYIUTEIHO TpeKparsBaHe) €
HeoOXoauMo paspemieHne Ha Komucusra, KosTo ce
npousHacs mo pena Ha wi. 108 or Hapemba Ne 44.
OTHONICHHSTA C TPUTEKATESIIUTE HA JISIIOBE CE ypExIaaT
CBIJIACHO TUIAHA 32 JIMKBHUJIAIUS, KOUTO C€ TPE/CTaBs B
KomucusTa 3aenHo ¢ ocTaHaIUTE JOKYMEHTHU 10 wi. 107,
an. 2 ot Hapen6a Ne 44 — npuiokeHre KbM 3asIBJICHHETO
3a U3JaBaHE Ha pa3pelleHhe 3a MPEKpaTSBAHETO Ha
donpga.

(3) TTo orHomenwe Ha nukBHganmara Ha DoHga ce
npuiIarat ChbOTBETHO pasnopenouTe Ha wi. 267, 4. 268,
an. 1 u 3, un. 270, 271 u 273 ot Teproeckus 3aKoH, KaTo
(hyHKIIMUTE Ha PHKOBOAHMUS OpraH 1o wi. 270, ai. 2 1 4.
272, an. 4 T3 ce w3OBIAHABAT OT YMPaBIABAIIOTO
IpyxecTtBo. JIMKBUIATOPBT € [UIBXKEH Ja IOKaHU
KPEAUTOPUTE JIa TMPEASBIT B3EMaHUATA CH, JIa JTOBBPIIH
TEKyIUTE CIENKU, ]a chOepe B3eMaHUsATa U MPEBbPHE
ocraHajioTo uMymecTBo Ha PoHa B mapu, cie KoeTo 1a
YIOBIETBOPH KPEOUTOPUTE U paslpeiein OCTaHAIOTO
ocpedpeHo umymectBo Ha DoHma (ako WMa TaKOBA)
MEXIy TpUTEKaTeInTe Ha [sUI0BE, Chpa3MEpHO Ha
MIPUTEKABAHUTE OT TAX JsUI0BE BEB DoHIA.

(4) HoroBopHuAT (GoHJ ce 3aaMdaBa C OTIIHCBAHETO MY
oT peructbpa Ha Komucusra.

sale or redemption of units where such suspension is in
the interest of the unitholders.

(8) Chapter fourteen of ACISOCIUA and Chapter
Forth, Sections | — IV of Ordinance No 44 shall apply
to any other issues concerning the transformation.

Article 57
Termination

(1) The Contractual Fund shall be terminated:

1. voluntary - on the grounds of a resolution of the
Management Company, including in the case of
redemption of all units;

2. compulsory:

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

b) when within three months after the license
revocation, termination or bankruptcy of the
Management Company, a new Management Company
has not been selected or the fund has not been
transformed through merger or acquisition in
accordance with Art. 46 above;

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

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

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

(4) The Contractual Fund shall be erased after its strike
off from the Commission register.
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Ynen 58
Ilpuopumemen e3ux

B caywait Ha mpoTHBOpEeUYHE MEXKAY ChIBPKAHUETO Ha
OpUTHHAJHUTE TEKCTOBE Ha Te3u [IpaBuiia, U3rOTBEHH Ha
OBJITAaPCKH W HAa aHTJIMHACKH €3WK, BOMACHI Ime OBaec
OBJITAPCKUAT BapHAHT.

Ynen 59
Yoocmoesepaeane na Ilpasunama
(3aznasuemo uzm. — peur. 07.07.2020 2.)

(usm. — pew. 07.07.2020 2.) Te3u IlpaBuna, U3rorBeHu Ha
OBJITAapCKW W HA aHTJIIMHCKHA €3WK, ca IOAIMHCAaHU OT
MIPEICTABIISIBAIIATE Y IPABISIBAIIIOTO APYKECTBO.

MHNPEXO/JHU U 3AKTIOYUTEJIHHU
PA3IIOPE/IBH

§ 1. 3a Bcuuku BBIIPOCH, KOUTO HE Ca U3PUYHO ypEeAeHU
B Te3u [IpaBuia, HaMupaT NpUIOKEHUE Pa3OpeIONTe Ha
SAKNUCHIIKHY, 3akoHa 3a 3aABJDKEHUSTA U JOTOBOPUTE
¥ OCTaHAJIOTO MPHUIIOKHUMO 3aKOHOJATEIJICTBO.

§ 2. B ciyyaii Ha HECHOTBETCTBHE MEXKTY pa3nopea0u Ha
tesu [lpaBunma W Ha HOpPMATHBEH aKT, MpHiara ce
MOCJIEAHUAT, 0e3 Ja € HeoOXOOMMO H3MEHEHHE B
[IpaBuiiaTa, OCBEH aKO TOBa M3PUYHO HE C€ MPEIBMKIA
OT HOPMaTUBHUSA aKT WM OT Te3u [IpaBuna.

§ 3. Hacrostute IIpaBuna ca npuety oT YIpaBUTEIHUSA
CBHBET Ha yIpasisBamio apyxectso ,,JJICK Ympasnenue
Ha aktuBu’ AJl ¢ mporokon 1-VII/ 07.07.2016 r. u
onobpenun ot HeroBusi Hamsopen ceBer ¢ mpotokon 1-
VII/ 07.07.2016 1., W3MeHEHH MO pEIICHHE Ha
YnpaBuTenHHus CHBET Ha YNPaBISIBALIO JPY>KECTBO
»IACK Vrpasnenue na aktuBr’” AJ] ¢ mpotokon 2-1X/
30.09.2016 r., omobpeno ot HeroBus HagzopeH cbBeT C
nporokon 2-1X/ 30.09.2016 r., u3MeHEHU ¢ penieHrne Ha
VYC c Ilporokoxn 4-XI11/ 14.12.2017 r., onobpeno ot HC
Ha VYmpasisBamoro japyxectBo ¢ Ilporokon 3-XII/
14.12.2017 r., kaT0O U3MEHEHHUETO BIIM3a B CHJIA HA 5-Hs
paboTeH JeH cien jaarata Ha ogoOpeHueTo mo wi. 18
3AKMUCIIIKH, usmenenu ¢ pemenne Ha Y C ¢ [IpoTokon
1-VI11/07.07.2020 r., ¢ ITpotokon 5-V11/29.07.2020 r. u ¢
IMporokon 5-VI11/28.08.2020 r., ogobpenu or HC Ha
YmpasnsBanoro  npyxkectso ¢ IIporokomr  1-
VI11/07.07.2020 ., ¢ ITporokon 5-VII/ 29.07.2020 r. u ¢
ITporokosn 6-V111/28.08.2020 r., u3meneHu ¢ perieHne Ha
VYC c Ilporokon 1-111/07.03.2022 r. u IIpotokoxn 4-111/
29.03.2022 r., omobpeno or HC Ha VYmpapnsBamoro
npysxectBo ¢ [Ipotokon 1-111/07.03.2022 r. u [IpoTokon
4-111/ 29.03.2022 r., KaTO U3MEHEHUETO BJIM3a B CHJIAa HA
29.04.2022 r., u3menenu c¢ pemenne Ha YC c [Iporokon
7-X/31.10.2022 r., ono6peno ot HC Ha YnpapisBaioro
npyxkectBo ¢ Ilporokonm 7-X/31.10.2022 r., xaro
M3MEHEHUETO BIu3a B cuna Ha 19.12.2022 r., u3sMeHeHHu ¢
pemenne Ha YC ¢ Ilporokon 2-V1/02.06.2023 r. u
Iporokon 5-VI/ 19.06.2023 r., omobperno or HC Ha
VmopapnsBamioro  apyxecrBo ¢ Ilpotokon  2-

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
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 07.07.2020) These Rules,
drafted in Bulgarian and in English are signed by the
Management Company’s representatives.

TRANSITIONAL AND FINAL PROVISIONS

§ 1. The provisions of ACISOCIUA, Law on Obligations
and Agreements and the respective applicable legislation
shall apply to all issues that are not expressly provided
for in these Rules.

§ 2. In case of discrepancies between the provisions of
these Rules and of the effective law the latter shall
prevail. These Rules do not have to be necessarily
amended to this effect, except for explicitly required by
applicable law or these Rules.

§ 3. The present Rules are adopted by the Management
Board of Management Company “DSK Asset
Management” AD with Minutes 1-VII/ 07.07.2016 and
are approved of by its Supervisory Board with Minutes
1-VII/ 07.07.2016, amended by a resolution of the
Management Board of Management Company “DSK
Asset Management” AD with Minutes 2-1X/ 30.09.2016,
approved by its Supervision Board with Minutes 2-1X/
30.09.2016, amended by a resolution of the MB with
Minutes 4-XI1/ 14.12.2017, approved by the SB of the
Management Company with Minutes 3-XI1/ 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 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 Minutes 1-VI11/07.07.2020, with a
Minutes 5-VI11/29.07.2020 and with a Minutes 6-
VI111/28.08.2020, 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-V1/ 19.06.2023,

58



V1/02.06.2023 r. u IIporokon 4-VI/ 19.06.2023 r., kato
n3MeHeHneTo Bian3a B cuia Ha 09.07.2023 r.

§4. (1) Ilocnemnoro w3MeHeHWe Ha Te3u llpaBmia,
BKIIOUUTEIHO Ha IlpuiokeHnero KbM Wi. 23 OT
IIpaBwiara, npuero ¢ pemenue Ha YC ¢ [Iportokon 1-
VI1/07.07.2020 1., ¢ IIportokon 5-VI1/29.07.2020 r. u ¢
IIportoxon 5-V111/28.08.2020 r., omobpern or HC Ha
VnpasnsBamioto — apyxectso ¢ IIporokom  1-
VI11/07.07.2020 r., ¢ IIpotokon 5-VI11/29.07.2020 r. u ¢
IIpotoxon 6-VI1I1/28.08.2020 r., Bmm3a B cmia Ha
14.10.2020 .

(2) HezabasHo ciien onodpenuero Ha [IpaBuiata o pena
Ha wi. 18 3AKNCHIIIKH, YnpapisBamoTo Ipy>KeCTBO U
aucTpuOyTOopa e myOauKyBat Ha IHTepHeT cTpaHunuTe
CH U BbB BCUYKU O(i)I/ICI/I, KbACTO CC IpHUEMAT IMMOPBHYKHU 3a
mpofak0a W oOpaTHO W3KyIyBaHE Ha [SJIOBE H CE
OCBIIECTBSIBAT KOHTAKTH C WHBECTHTOPHUTE, CHOOIICHNE
OTHOCHO IIPOMCHHUTC B HpaBI/IJ'IaTa, BKJIIFOUUTCIIHO
OTHOCHO aKTyaJIHHTE YCJIOBHS 3a mpojaaxba u oOpaTHO
U3KYITyBaHe Ha JISUT0Be ChrilacHo [IpnitoskeHneTo KM 4l
23 ot IlpaBunara, kaTo myOIMKyBa U aKTyaJeH MbJCH
TekcT Ha HoBuTe [IpaBuna.

(3) B cpoOmeHneTo no mpeaxoaHaTa aluHes ce yKa3Ba
Ha MPUTESKATEIUTE HA JSUTOBE, Ue:

a) aKo He JKeNasT J1a 3ama3iaT HHBECTHUIUATA CH TIPEIBU]]
MIPOMEHHTE, T MOTaT JIa MPOIaaT OOPAaTHO JSUIOBETE CU
Ha @oHJIa B IEPUOJA 10 BIU3aHE B CHJIA HA IPOMEHUTE B
IIpaBunaTa chriaacHo ai. 1, o JOcCeramHus peq U Mpu
JTIOCETAITHUTE YCIOBUS;

0) cien BiaM3aHe B cuia Ha mpomenute B IlpaBumarta
ChIVIACHO aj. 1, YIpaBisBaloTO APYKECTBO Beuye HAMA
Jla IpyeMa MopbyKH 3a MPoakda 1 00paTHO HU3KYITyBaHe
Ha JSUI0Be B CBOS O(QHC; MOPBUKHTE 3a Mpoaaxda u
o0paTHO HW3KyIyBaHEe Ha MAJIOBE WIe ce NpueMar Hu
KOHTAKTHUTE C HHBECTUTOPHUTE IIE CE OCHIIECTBIBAT CAMO
B oucuTe Ha AUCTPUOYTOpPA HA JSITOBETE;

B) ciiell BIM3aHe B cwia Ha npomeHute B [IpaBumarta
ChbIJIacHO aj. 1, YIpaBisBaloTO APY>KECTBO BEUe HsAMa
Jla IbPXKU U3JaZieHuTe Js10Be Ha DoHAA MO KIMEHTCKU
MOJICMETKH Ha WHBECTHUTOPUTE KBbM CBOSITA CMETKa B
Lentpanuust aeno3urap; B OOIIMS CiIydad, CHIVIACHO
[Ipunoxxenneto kbM 4. 23 ot [lpaBunara, gstoBere e
ce ABPKaT MO KIMEHTCKH MOJICMETKU HA NIPUTEXKATEITUTE
Ha JJI0BE, OTKPUTH KbM CMETKaTa Ha AUCTpUOyTOpa Ha
Jsutoete B LlenTpannus nenosurap;

r) ciel BiIW3aHe B cuwia Ha npomeHute B IIpaBuiara
CBIJIACHO all. 1, IA7I0BETE Ha BCEKU 3aBapeH MpPUTEKATEN
Ha [SUIOBE, KOWTO KbM TO3M MOMEHT HMa CKJIIOUYECH
JIOTOBOp C JAWcTpuOyTopa chrmacHo T. 2.1 ot
IIpunoxxenneto xpM wil. 23 ot IlpaBunara, ce
NPEXBBPIAT CIYKEeOHO OT KIMEHTCKaTa IMOJCMETKa Ha
IpUTeKaTeIs. Ha JsUI0BE, OTKpUTa KbM CMETKaTa Ha

approved by the SB of the Management Company with
Minutes 2-V1/02.06.2023 and Minutes 4-V1/ 19.06.2023,
whereas the amendments shall enter into force on
09.07.2023.

§4. (1) The last amendment of these Rules, including the
Appendix to Art. 23 of the Rules, adopted by a decision
of the MB with a Minutes 1-VI11/07.07.2020, with a
Minutes 5-V11/29.07.2020 and with a Minutes 5-
VI111/28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VI11/07.07.2020, with a
Minutes 5-VI11/29.07.2020 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 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
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YnpaBisiBaoTo IpyKECTBO, MO KIUEHTCKa MOJCMETKa
Ha TPUTEXATeNs Ha JJIO0BE, OTKPUTA KbM CMETKAaTa Ha
muctpuOyTtopa B LlenTpannus nenosurtap. Pasxoaure mo
MPEXBBPIISTHETO IIe ObAAT 32 CMETKA HA Y IPABJISIBAIIOTO
IPY’KECTBO B TUCTPUOYTOPA;

M) clen BIW3aHe B cmia Ha mpoMeHuTe B [IpaBmmara
CBIJIACHO al. 1, JsI0BEeTEe HA 3aBApEHUTE MPUTEKATEITU
Ha JSUI0BE, KOUTO KBbM TO3W MOMEHT HSIMAaT CKJIIOYEH
JIOTOBOp C JAWCTpuOyTOpa chrmacHo T. 2.1  oT
Ilpunoxenunero kbM wi. 23 ot [IpaBunarta, ce
MPEXBBPIAT CIYXKEOHO OT YTPaBISBAIIOTO JPYKECTBO
[0 JUYHH CMETKM Ha IMPUTEKATEIUTE HA M5JI0BE B
Hentpanuus aeno3urtap. Pazxoaure no npexBbPJISHETO
e ObJIaT 3a CMETKA Ha YTIPaBJIBAIIOTO JIPYKECTBO.

(4) Cnen BnuzaHe B cuia Ha mpomeHute B [IpaBmmara
CBIJIACHO 1. | ¥ U3MbJIHEHUE Ha ACHCTBUATA, IOCOYCHU
B an. 3, YmpaBisBamioTO JPYKECTBO MyOJUKyBa Ha
WHTEepHET cTpaHWIaTa CH M BbB BCHYKH O(QHUCH, KBICTO
ce TIpHeMaT TOPBYKH 3a THpojakba © 0oOpaTHO
H3KYITYyBaHC€ Ha JAJIOB€ U CC OCBHUICCTBABAT KOHTAKTH C
HWHBECTUTOPUTE, C'I)O6HICHI/IC OTHOCHO H3BBPUICHUTE
JEUCTBHUA.

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.
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Ilpunoscenue kom un. 23 om Ilpasunama na 002060pen
¢ono ,,JICK I'nobannu komnanuu”

PEJA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYIIYBAHE HA JISIJIOBE HA JJOT'OBOPEH
®OH/I. ONPEJAEJAHE HA EMACHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIITYBAHE
(usm. — pew. om 07.07.2020 2.)

1.1. Ilponax6arta u 0OpaTHOTO U3KYITyBaHE Ha JSIIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
VYIpaBnsBaoTo APYKECTBO € IEJIETUPANO Ta3u AEHHOCT
IO CUJIaTa Ha J0r0BOp, CKITIOYEH MY Y IIPaBIIABAIOTO
JIPY’KECTBO U THCTPUOYTOpA.

1.2. [uctpubytop Moxe na Obie camo OaHKa,
nuueHsupana ot brarapckara HapoHa 6aHKa, KOSTO HMa
IpaBo Jia U3BBPIIBA JCHHOCT W KAaTO HHBECTHI[HOHCH
HOCPEIHUK, ¥ KOATO ¢ WwieH Ha L{eHTpanHus aenosurap.

1.3. B3 0cHOBa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha [UIOBETE IUCTPUOYTOPBT OCUTYpsiBa MpeXa OT
oducH, KbJIETO Cce MPUEMAaT MOPBYKUTE 32 Mpofakda u
0o0paTHO H3KyIyBaHE Ha JISUIOBE M CE OCBHIIECTBSBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoHA, KaKTO M OCHTYpsiBa YCJIOBHS 3a IpUEMaHEe M
npreMa OpPBYKHUTE BCEKU Pa0OTEH JeH. Y IPaBIIsSBaIIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JIEHHOCTTa TII0
npogaxxba W O0OpaTHO M3KyIlyBaHe Ha  JISUIOBE,
BKJIFOYHTEITHO TO HE IpHeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYyMyBaHE HA JSJIOBE — TaKUBA
Morar J1a ObJIaT M0/IaBaH! CaMO B OCHT'YPEHHTE 32 IIeJTa
oducu Ha TUCTPHOYTOPA.

1.4. uctpuOyTOphT OCBIIECTBSIBA KOHTAaKTHTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KynmyBaHe Ha AsuioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJNKHUTE 10 Npojaxkda W oOpaTHO
M3KYITyBaHE Ha JIJI0BE, BKIIOYUTEIHO OCBHIIECTBIBAHE
Ha CETHJIMEHTA IO TAX U BOJAHM IO KJIWEHTCKH MOJCMETKH
KbM cBoATa cMeTka B lleHTpamHus aemnosurap
NPUA0OUTUTE OT MHBECTUTOPUTE JislioBe OT DoHIa.

2.1. (usm. — pew. om 31.10.2022 2,) [IsutoBete Ha DoHa ce
NpoJaBaT U M3KYIyBaT 0OpaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JJUCTPUOYTOPA, CKIFOYEH
B ChOTBETCTBHE C HOPMATHUBHUTE N3UCKBaHMsI. AKTyallHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiita Ha JUCTpUOyTOpA.

2.2. 3a 3amucBaHe Ha JSUIOBE U 32 O0OpaTHO M3KYITyBaHE
Ha JISJIOBE WHBECTUTOPHUTE TIOJaBaT TMOPBHYKH (IO
obOpazern) ¢ MUHIMAIHO ChIbP)KaHUE CHIIACHO WI. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa HA
JUCTpUOyTOpA.

2.3. TlopbukuTe ce MmomaBaT OT MHBECTHUTOPHUTE JIMYHO
WX 4Ype3 MbJIHOMOIIHUK, OBJIACTCH C HOTAPHUAITHO

Appendix to Art. 23 of the Rules of Contractual Fund
“DSK Global Companies”

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.

2.3. The orders are submitted by the investors
personally or through a proxy authorized by a notarized
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3aBEPEHO ITBIHOMOIIHO, ChIBPKAIIO MPEJACTABUTEIHA
BJIACT 32 W3BBPIIBAHE HA Pa3MIOPEAUTEIHHU JCUCTBUS C
(hMHAHCOBM WHCTPYMEHTH, B HSIKOHM OT oducure,
OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
IUCTAHIIMOHHO - ONn-line d4pe3 1uiardopmara Ha
JUCTpHOYTOpa, TIO0 pela W MpPU YCIOBUATA, ONMUCAHU B
IIpocnexra Ha @oHa, U IpU CHIa3BaHe HA Wi. 65, an. 2 u
. 68, an. 1 u 4 or Hapen6a Ne 44 3a moxymeHTHpaHe U
ChXpaHsIBaHE Ha MOPHUYKUTE.

3.1.  VYmpaBnsBamoro  JAPYXKECTBO  NPHUKIIOYBA
npouenypara no uzuucisBane Ha HCA, emucmonHara
CTOMHOCT W IIeHaTa Ha O0OpaTHO W3KYyNyBaHE II0
OTHOLICHHE Ha Bceku paboreH aeH no 12:00 waca Ha

crenBamysl pabOTeH JAEH ChIJIACHO JeicTBaloTo
3aKkoHonarencTBo, Te3u IlpaBuna u IlpaBunata 3a
OLICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) J1o kpas
Ha pabOTHHA JIeH, B KOWTO Ce U3BBHPIIBA M3UNCISIBAHETO
cerimacHo T. 3.1 ma HCA Ha emmH A1, eMUCHOHHATA
CTOWHOCT U IICHATa Ha 00paTHO U3KYIyBaHE Ha JIAJI0BETE
Ha ®oHja, YIpaBasBaIioTo APYKECTBO MyOJIUKYBa TC3H
JaHHM Ha UVIHTepHeT cTpaHMIlaTa CU U YBEIOMsBa
Huctpubytopa 3a nzuncinenure HCA u HCA Ha gsin Ha
donpa.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) Ilpu ocwiecTBsiBane Ha JEHHOCTTa MO MPOAAXKOa U
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBJIACTEHHUSAT OT  YNPaBJSIBalIOTO  APY’KECTBO
JUCTPHOYTOP MpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, JI0 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS OdIC,
HO HE MO-KbCHO OT 17:00 yaca, NOPbUKU ¢ HOPMATUBHO
ONPENIEJICHOTO  ChABPXKAHWE, KaKTO M IpHeMa
JIUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha AUCTpUOYTOpa) TOPHUKH 3a TOKyNKa U OOpaTHO
M3KyIyBaHe Ha Jsutoe oT DoHna,

- OBJACTEHMAT OT  YIPABISIBAIOTO  JIPYXKECTBO
JTUCTPUOYTOp OTKPUBA KBM CBOsITAa cMeTKa B LleHTpamaus
ACTIO3UTAp NOACMETKHU HA IMMPUTCIKATCIIMTE HA AAJIOBC OT
JoroBopHust GOHJ, Bb3 OCHOBA Ha CKIIFOUYEHUS JIOTOBOP
3a TUCTPHOYIMS ¢ YIPaBISBAIIOTO JPYKECTBO W BBH3
OCHOBA Ha CKIIFOYCHUTC C THBECTUTOPUTC JOT'OBOPU 110 T.
2.1;

- OBJACTCHHMSIT OT  YIPABJSIBAIIIOTO  JIPYXKECTBO
JTUCTPpUOYTOp BCEKHM Pa0OTEH JEH MpenocTaBs Ha
Lentpanuus nemno3utrap ChrIaCHO HETOBUSI MPABUIHUK
uHQopMaIuiITa, HeoOXOIUMa 32 CEThIMEHTa Ha
CKJIFOUEHHTE CJHICNKH C MPOJAaJCHU/U3KYIIEHH OOpaTHO
nsuoBe ot JloroBopHUs GOHS;

- (noéa — pew. om 29.07.2020 2) OBJIACTCHHUAT OT
YnpasisBamoTo  APYXKECTBO  JAWCTPUOYTOP  BCEKH
paboTeH JeH MpeoCcTaBs Ha Y IPaBIISBAIOTO APYKECTBO
uHpOpMAIUs 32 THEBHUS 000POT Ha JISIOBE, CIEIKH 3a
mpomaxkba W O0paTHO W3KYIYBaHE C TPUKITIOYNI

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 day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
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CEeTBJIMEHT U Opoil asutoBe B oOpamenne Ha DoHAA 3a
CHOTBETHUSI JICH;

- Bceku paboteH aeH no 10:30 vaca YmpapnsBaioro
Jpy>KecTBO m3mpaiia Ha [lenmo3urapst n34uciIeHaTa HeTHA
CTOWHOCT Ha aKTWBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA
€IMH [4J, €MHCHOHHA CTOMHOCT M ILIeHa Ha O0paTHO
U3KylmyBaHe Ha JsuioBe oOT JloroBopHus QoHz,
OPUWIOKHUMH 32 NPEOXOOHHs paboTeH IEH, KaKTO U
1su1aTa HHGQOPMALKSA 32 OIPEAEIISIHETO UM, BKITIOUUTEITHO
3a Oposi Ha IPOJAJICHUTE U OOPATHO M3KYIIEHH JSJIOBE C
NPUKITIOYUI CETHIMEHT;

- YmpaBisBamoTo JPYKECTBO pas3riekaa He3a0aBHO
BCUYKU U3SBJICHHUS, CTAHOBHUINA W TPEHOPBKH Ha
Jeno3urtaps,  HanmpaBeHd  WIM  JAJCHU  TIPU
OCBIIECTBSIBAHE HA HETOBUTE KOHTPOJIHH (HYHKIIUH;

- BCEKH paboOTeH IeH YIpaBIsgBaIlOTO APYKECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHH 3a CMETKa Ha
Joroopaust GOHI CAETKY U ONEpaIliu.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpaBiABamoTo JPY>KECTBO, YPE3 OBJIACTEHUS OT
HETO JUCTPUOYTOP, € JUTHAKHO:

- Ja TpeBexAa IMOCTHIWINTE IapuYHH CpEICcTBAa 3a
nponax6a Ha gsmoBe Ha DoHma Mo HeroBa OaHKOBa
CMETKa JI0 Kpast Ha ciieABalys paboTeH JeH;

- Jla W3BBpINBA CACIKHUTE TO Mpoaaxba ¥ 0oOpaTHO
U3KyMyBaHe Ha JasioBe Ha PoHa B Cpok oOWUaiiHO J10
Kpasi Ha paOOTHHS JICH, CJIe/IBall] JlaTaTa Ha MojaBaHe Ha
MophyYKaTa, HO HE MO-KbCHO OT 7 JHU OT IMOJaBaHE Ha
MopbYKaTa 3a 3aMKucBaHe, ChoTBETHO 10 JHU OT MOIaBaHe
Ha TOpBHYKaTa 32 00paTHO U3KYITyBaHE;

- Jla M3MBJIHABA MOPHUKHUTE 3a MOKYNKAa Ha ISUIOBE Ha
®oHza 1o mppBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYITyBaHe — IO II'bpBaTa IIeHa Ha 00paTHO U3KYIIyBaHe,
o0siBeHa ciell IeHs, B KOWTO MOpbhYKaTa € NoAaAeHa;

- BCUYKHM MOPHYKH 3a MOKYIKA, ChOTBETHO 32 OOpaTHO
N3KYITYyBaHC€ Ha JAJIOBE Ha (DOH)Ia, IMOJIY4Y€HU B paMKUTE
Ha €JIMH JICH, CE¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHA - 110
cienBamiara o0siBeHa €eMUCHOHHA CTOWHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B citydaii, 4e 1OroBOPHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHUETO 3a TOBAa, JUCTPHOYTOPBT ypexaa
OTHOLICHUATA C IPUTECKATCIIA Ha AAJIOBE, BKIIFOYHUTCIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPAa3HO YrOBOPEHOTO
MEXIYy CTPAHUTE, KaTO MPUTEKATEIAT Ha JSIIOBE MOXKE
Ja J[Jane HapekgaHe 3a oOpaTHO W3KyIyBaHe Ha
MIPUTEXKABAHHUTE OT HETO JSIIOBE WU J1a AaJle HapeKJaHe
3a IPEXBBPIISIHE Ha JstoBeTe HA DOHJIA TPU TOCOYEH OT
HEro Jpyr WHBECTUIIMOHEH MOCpPEIHUK. B ciydaii, ue
MIPUTEXKATETAT Ha JSJI0OBE HE CE € Pa3nopeani H3PUIHO C
MPUTEKABAHUTE OT HET0 JSUIOBE, JUCTPUOYTOPHT
MPEXBBPIS JAJIOBETE MO JIUYHA CMETKA HAa MPUTEKATENS

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
transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.
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Ha qstoBe B lleHTpamHus memosuTtap, OCBEH ako B
CBOTBETHHS JIOTOBOP € MPEABUACHO APYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JToIycHATa rperika
MIPH U3YKCIISIBAHE HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B PE3YJITAT Ha KOETO € 3aBUIlIEHa eMUCUOHHATA
croitHOoCT ¢ Hax 0.5 (Hyna IUI0 | TEeT AeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpasisBanioTo APYKECTBO € JTBKHO J1a BH3CTAHOBU
pasiikaTta Ha WHBECTUTOpPA, 3aKylHJ JSUIOBE IO
3aBHIICHA E€MHCHOHHAa CTOMHOCT, OT CpeAcTBaTa Ha
Horosopaus ¢oun B 10-qHEBEH CPOK OT KOHCTaTHpaHe
Ha Tpenikata, OCBEH aKO WHBECTUTOPHT € Oui
HenoOpocbBecTeH. Pasnmkata ce BB3CTaHOBSBAa Ha
WHBECTUTOpa OT YNOPaBIABalIOTO JPY)KECTBO Upe3
TUCTPUOyTOpA.

AKO e JoITycHaTa Tpelika Mpy W3YNCIIsIBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [, B pE3YyJITaT HAa KOATO
€ 3aHIKEeHa eMICHOHHATa CTOWHOCT ¢ Has 0.5 (Hyna 1suto
Y TIET JIECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsU1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus ¢GoHA IBIDKMMaTa cyMa 3a cOOCTBEHa
cMeTKa B 10-1HEBEH CPOK OT KOHCTATHpaHe Ha IpellKaTa.

AKko gomycHaTaTa rpeiika He npepumana 0.5 (Hysa sio
U TIeT JIECEeTH) Ha CTO OT HETHAaTa CTOMHOCT HA aKTUBUTE
Ha €UH I, YTNPaBIsBaLIOTO APYXKECTBO IpelrpuemMa
HEOOXOJVMHTE MEPKH 3a HM30sirBaHe Ha TPEUIKH IIPH
W3YHCISIBAHETO Ha HETHATa CTOMHOCT Ha aKTHMBHUTE Ha
CIUH O5J1 1 3a CAHKOMOHUPAHE Ha BUHOBHUTEC JIMIIA.

Tesun llpaBuna HamMupaT TpPWIOKEHHE M KOrato €
JIOTIyCHAaTa TpelIka TMpU W3YNCIABAHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE HA EIUH JISJ1, B PE3yJITaT HA KOETO
€ B3aHmKeHa WM 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYITyBaHEe Ha €JIUH IS

8. llpu BBBexxJaHe wWIM TPOMSHA B pa3Mepa Ha
Ha0aBKa/O0TOMB, CBBP3aHH C pa3Mepa Ha pa3xoIuTe o
npofgakba W 00paTHO W3KYIyBaHE Ha JSUIOBE Ha
Joropopaust  (oHA,  YOpaBisBalioTO  APYKECTBO
YBE€OAOMsBa IPUTCKATCIUTE HA JAJIOBE W OCTAHAIMTE
WHBECTUTOPU 4pe3 ChOOIICHHWE MO0 HAayWHa, MMOCOYCH B

IIpocmiexkra, He3zabaBHO ciex  OJOOpPEHHETO  OT
3aMecTHUK-TIpe/iceiaTellsi Ha MPOMEHUTE B  Te3U
[IpaBuia.

9.1. YnpaBisBamoTo APYXKECTBO, YpE3 OBJIACTEHHUS OT
HEro JIUCTPUOYTOp, CIupa MpojakdaTa Ha [SIO0BE B
cilyyail Ha BPEMEHHO INPEyCTAaHOBSBAaHE Ha OOPaTHOTO
u3KynyBaHe Ha JsuioBe Ha @Donma. B Te3m ciyuyan
MIpeKpaTsABaHEeTO Ha Mpoaxkdarta Ha JIAJI0BE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha 00PATHOTO M3KYITyBaHe.

9.2. YnpaBnsBanoTo IpYy>KECTBO yBEIOMSBA
MpUTeXaTenuTe Ha NsioBe Ha DOHIA 332 CIHPAHETO Ha
mpojaxk0aTa/o0paTHOTO H3KyIyBaHe He3a0aBHO Cliek
B3€MaHETO Ha peUICHHE 32 TOBA 0 HauMHA, IOCOYCH B
IIpocmekra.

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

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

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

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

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

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

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

64



9.3. Ilpu BB300OHOBsIBaHE Ha MpoJakbaTa/00PaTHOTO
U3KylyBaHe  YTIPaBISABAIIOTO APYXKECTBO  OOsIBsBa
€MHUCHOHHATa CTOHHOCT ¥ IleHaTa Ha O00paTHO
W3KYIyBaHe B JICHS, MPEIXO0KIAI Bhb300OHOBIBAHETO.

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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