IIPABHUJA
Ha
JOT'OBOPEH ®OH/J ,,JJCK I''IOBAJIHA
SAIMTHU KOMITAHUN”

(3aenasuemo e usmenerno — pew. om 09.09.2019 2.)

PA3JIEJ 1
OBIIHU PA3IOPEBHU

Ynen 1
Oobwu paznopeoou

(1) (usm. — pew. om 30.03.2012 2., usm. — pew. om 09.09.2019
2) [Horoopern ¢oun ,JJCK I'nmobGanHu 3aiiuTHU
KOMITaHUK’, € IOTOBOpeH (POHJI IO CMHCHJIA HA WiI. 5, ajl.
2 or 3akoHa 3a JeMHOCTTa Ha KOJEKTHBHUTE
WHBECTUIIMOHHM CXEMU M Ha JPYTH MPEINpHUITHS 32
konektuBHo uHBectupane (3AKUC/IIKN). ®ounsr €
KOJIEKTHMBHA WHBECTHIIMOHHA CXE€Ma 3a MHBECTHpAaHE B
[EHHHU KHWKA W IPYTH JIUKBUIHN (PMHAHCOBU aKTHUBH IO
cmucwia Ha wi. 38 ot 3SAKUCIIIKH.

(2) Horoopuusar ¢orx e 000cOOEHO HWMYIIECTBO 3a
WHBECTHPaHE BBHB (PUHAHCOBM HMHCTPYMEHTH C OTJIEH
IIOCTUI'aHE HAa MHBCCTUIITMOHHUTEC I ECJIN 110 YJI. 8. q)OHII'BT
HE € IOPHIUYECKO JIUIIE.

(3) HoroBopHusT ¢oHJ € pasaeneH Ha asioBe. DOHIBT
MOCTOSHHO W3/1aBa (MpojaBa) W M3KyIyBa OOpaTHO
CBOWUTE JISUIOBE.

(4) (usm. — pews. om 30.03.2012 2.) DOHABT CEe OPraHU3HUPA U
yhopasisiBa OT  ympasigsamo apyxkectso ,,JICK
VYopasnenue Ha aktuBu’ AJl B CHOTBETCTBUE ChC
3AKNCIITKU v moa3ak0OHOBUTE aKTOBE I10 MPUIIATAHETO
My, 3aKOHa 32 33JbJDKCHHATA U JOTOBOPHUTE U OCTAHAIOTO
MPWIOKUMO 3aKOHOIaTeICTBO Ha Permybnuka beirapus.

(5) YmpasnsaBamoro Apy>KecTBO MpuTexana PasperneHrne
Ne 58-1d/07.02.2008 T. 3a opraHu3upaHe 1 yIpaBieHUE
Ha ®onna no an. 1, m3maaeHo Ha ocHoBaHHe Pemenne Ne
168-1® ot 6 despyapu 2008 r. Ha Komucusra 3a
(uHAaHCOB HAI30D.

(6) (usm. — pews. om 30.03.2012 2.) JIoroBOpHUSAT BOHJ ce
CUMTa 33 y4YpEJIeH C U3/IaBaHe Ha Pa3pelIeHUETO 110 al. 5
¥ TIOCIEABAIOTO My BIMCBAaHE B pPErucTbpa 3a
KOJICKTUBHHTE WHBECTHLMOHHM CXEMH, BOJCH OT
Komucusita 3a huHaHCOB HA/I30D.

(7) (usm. — pews. om 30.03.2012 2.) Ilpu ochIeCTBSIBaHE Ha
JNedcTBUsl 1O ympaBiieHue Ha JloroBopHuUs  (oHT
YrpaBisBailoTo APYKECTBO JEHCTBA OT MMETO W 3a
cMmetka Ha Donna.

(8) (usm. — pew. om 24.02.2014 2) AKTUBUTEC Ha
Joroeopuust GoH ce ChXpaHaBaT oT Jlemo3utap.

Ynen 2

RULES
of
CONTRACTUAL FUND “DSK GLOBAL
DEFENSIVE COMPANIES”
(the title is amended — resolution dated 09.09.2019)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 09.09.2019) Contractual Fund “DSK
Global Defensive 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) (amended — resolution dated 30.03.2012) The Fund
shall be organized and managed by the management
company “DSK Asset Management” AD in compliance
with ACISOCIUA and the acts for its implementation,
the Law on the Obligations and the Agreements and the
other applicable laws of the Republic of Bulgaria.

(5) The Management Company holds permit for
organization and management of the Fund under para.
1, issued by the Financial Supervision Commission No
58-1®d/ 07.02.2008, issued on the grounds of
Resolution 168-/1® from 6 February 2008.

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

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

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

Article 2



Mepunuyuu u cokpauenus

B te3u IlpaBuna nonynocoyeHUTE AyMU U U3pa3d UMaT
3Ha4eHUE, KaKTO CJIEBa:

1. (nosa — pew. om 30.03.2012 2.) ,,.3AKUCIIKI” ¢ 3axon
3a IeHHOCTTa Ha KOJECKTHBHUTE WHBECTUIIMOHHN CXEMHU H
Ha JIPYTH TPEANPUATHS 32 KOJCKTHBHO HHBECTHPAHE
(,,AB”, 6p. 77 o1 2011 1. 1 cI1. U3M.);

2. (npeouwna m. 1 — pew. om 30.03.2012 2.) ,3IIIILK” e
3akoH 3a TMYOJMYHOTO MpeIaraHe Ha IICHHU KHHUXKa
(,,JAB”, 6p. 114 ot 1999 u cn. uzm.);

3. (npeouwna m. 2 — pew. om 30.03.2012 2., (usm. — pewr. om
09.09.2019 2) ,3[IDOM” e 3akoH 3a mazapure Ha
(hnaaHCcOBH nHCTpyMeHTH (,,JIB”, Op. 15 ot 2018 1. 1 ci.
H3M.);

4. (nosa — pewr. om 30.03.2012 2., usm. — pew. om 19.12.2016
2., usm. — pew. om 31.10.2022 2) ,Hapemba Ne 44” e
Hapen6a Ne 44 ot 20.10.2011 r. 32 M3WCKBaHHUATA KBM
JICTHOCTTa Ha KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH,

YIPABJISIBAILMTE JIPY’KECTBA, HallMOHAJIHUTE
WHBECTULIMOHHU ¢donmnose, aJTEepHATUBHUTE
WHBECTUIIMOHHUW (OHAOBE U JHIATA, YHPaBISIBALIHA

aJTepHaTUBHU MHBECTUIIMOHHU (doHoBe (,,JIB”, Op. 85
or 2011 r. u ¢ci. u3Mm.);

5. (nosa — pewr. om 30.03.2012 2., usm. — pews. om 19.12.2016
2., usm. — peut. om 07.03.2022 2., uzm. — pewr. om 31.10.2022 2.)
»Hapenoa Ne 117 ¢ Hapenda Ne 11 or 3.12.2003 r. 3a
JUIICH3UTE 332 W3BBPIIBAHE Ha JIEWHOCT KAaTO PETyIHpaH
maszap, TIa3apeH oIepaTrop, 3a OpraHm3WpaHe Ha
MHOTOCTpaHHa CHCTEMa 3a THPTOBUS WM OpTaHU3WpaHa
CHCTEMa 3a THPTOBHsI, 3a U3BBPIIIBAHE HA JEHHOCT KaToO
WHBECTHUIIHOHEH MOCPETHUK, WHBECTUIIHOHHO
JIPY>KECTBO, YIPABIISBAIIO APYKECTBO, APYKECTBO CHC
cIierrasHa WHBECTHUIIMOHHA e, HaIIMOHAJICH
WHBECTUIIMOHEH (GOHJ W  JUIe,  YIPaBIsSBaIIO0
anTepHaTHBEH MHBecTHLMOHEH (oux (,,[AB”, 6p. 109 or
16.12.2003 u ci1. u3Mm.);

6. (npeouwna m. 3 u usm. — pews. om 30.03.2012 2.; pew. om
03.10.2013 2., usm. — pew. om 09.09.2019 2.) ,,/IoroBOpHUAT
dhoun” wiu ,,Ponma” e noroeopex douxn ,,JJCK I'modannu
3aIIMTHA KOMITAHWH , YUpeleH W W3BBPIIBAIl JEHHOCT
chrytacHo 4. 5, ain. 2 u ci. ot 3AKNCITIKH;

7. (npeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
»YTIPaBISABAIIOTO  APYXKECTBO® €  YIpaBiIABaLIO
apyxectso ,,JJCK VYmnpasnenne na axtuBu” AJl, rp.
Codmst, xoeTo e ympapIsiBaIio Apy>KeCTBO 10 CMUCHIIA Ha
w1. 86 ot 3AKNCIIIKH;

8. (npeouwna m. 5 — pew. om 30.03.2012 2.) ,,Komucusita” e
Komucusra 3a ¢puHAHCOB Ha30D;

Definitions and abbreviations

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

1. (new — resolution dated 30.03.2012) “ACISOCIUA” is
the Activities of Collective Investment Schemes and
other Collective Investment Ventures Act (“State
Gazette”, issue No 77/2011 and consequently
amended);

2. (previous item 1 — resolution dated 30.03.2012) “LPOS”
is the Law on the Public Offering of Securities (“State
Gazette”, issue No 114/1999 and consequently
amended);

3. (previous item 2 — resolution dated 30.03.2012, amended
— resolution dated 09.09.2019) “LMFI” is the Law on the
Markets of Financial Instruments (“State Gazette”,
issue No 15/2018 and consequently amended);

4. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, amended — resolution dated 31.10.2022)
“Ordinance No 44” is Ordinance No 44 of 20 October
2011 on the requirements to the activity of the

collective  investment  schemes,  management
companies, the national investment funds, the
alternative investment funds and the alternative

investment fund managers (State Gazette, issue 85 of
1.11.2011 and consequently amended);

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

6. (previous item 3 and amended — resolution dated
30.03.2012, amended — resolution dated 09.09.2019) “The
Contractual Fund” or “The Fund” is the Contractual
Fund “DSK Global Defensive Companies” established
and performing activity according to Art. 5, para. 2 and
the following provisions of ACISOCIUA,;

7. (previous item 4 and amended — resolution dated
30.03.2012) “The Management Company” 1is the
Management Company “DSK Asset Management”
AD, City of Sofia, which is a management company
under the meaning of Art. 86 of ACISOCIUA,;

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



9. (npeduwna m. 6 u usm. — pewt. om 30.03.2012 2., usm. — pew.
om 24.02.2014 2., usm. — pew. om 14.12.2017 2.) ,,Jlemmo3urap”
¢ OaHKa WIM WHBECTUIIMOHCH TMOCPEAHHUK, KOUTO
W3ITBIIHABAT U3UCKBAHUATA, IOCOUYCHU B I'JIaBU YETBHPTA
u rreta ot 3JIKWUCAIIK,

10. (mpeouwna m. 7 u usm. — pew. om 30.03.2012 2.)
»3AMECTHUK-TIPEICEATENST e 3aMeCTHHUK-
npeacenarenaT Ha Komwucnsara 3a (HUHAHCOB HAI30D,
PBKOBOJICII] yIpaBJieHue ,,Han3op Ha MHBECTHUIIMOHHATA
JIeiHocT”;

11. (npeouwna m. 8 u usm. — pews. om 30.03.2012 2., usm. —
pew. 09.09.2019 2., omm. — pew. om 31.10.2022 2.)

12. (mpeouwna m. 9 u usm. — pew. om 30.03.2012 2.)
»LUeHTpanausT nemnosutap” ¢ ,llenTtpanen memosutap”
AJl, opranusupaH U U3BbpUIBAL] ACHHOCT CBHIIACHO YJl.
127 u ci. ot 3IIILIK;

13. (mpeouwna m. 10 u usm. — pew. om 30.03.2012 2.)
»lIpocnekTta” e IlpocekThT 3a MmyOIMdHO MpenaraHe Ha
nsutoBe Ha JloroBopHust Qo chriacHo wi. 53 U ClI. OT
3AKUCAIIKY;

14. (mpeouwna m. 11 u usm. — pew. om 30.03.2012 2.)
»llpaBunaTta 3a orenka” ca IlpaBmmara 3a oneHka Ha
noptdeiina u 3a onpeaesHE HAa HETHATA CTOMHOCT Ha
aktuBuTe Ha JloroBOpHUS QOH;

15. (mpeouwna m. 12 u usm. — pews. om 30.03.2012 2., usm. —
pew. om 19.12.2016 2.) ,PaboreH neH” e ACHAT, KOHWTO €
ompeJeieH 3a paboreH B Penyonvka beirapus;

16. (mpeouwna m. 13 u usm. — pew. om 30.03.2012 2.)
»JbpKaBa WICHKA” O3HA4YaBa JIbpP)KaBa, KOATO € WICHKA
Ha EBpomelckus cbi03, WIM Jpyra Ibp’KaBa, KOSTO
NpUHAJIEKN KbM  EBpONEHCKOTO  MKOHOMHYECKO
IIPOCTPAHCTBO;

17. (npeduwna m. 14 u usm. — pewr. om 30.03.2012 2.) ,, Tpera
,Z[’bp)KaBa” O3HavaBa JObpiKaBa, KOATO HE € ObpiKaBa
YyJIeHKa 10 CMHUCHJIA Ha T. 16;

18. (mpeouwna m. 15 u usm. — pewr. om 30.03.2012 2. u om
23.04.2012 2.) ,,IlpexBbpasieMH LIEHHU KHIDKA™ ca:

a) aKmuM B Jpy)KeCTBa M [JPYI'HM LIEHHH KHHXAa,
€KBUBAJICHTHU Ha aKLUU;

0) obsuranuu u aApyru GOpMH Ha CEKIOPUTU3UPAH IBIT
(TBITOBY IIEHHU KHIDKA);

B) APpyru MpEeXBBPISICMU ILICHHU KHWXXA, KOUTO AaBaT
ImpaBo 3a HpI/I,Z[O6I/IBaHC Ha OPCXBbPIIACMU IICHHU KHUXKa
YUpe3 3allMCBAHE UJIM U3BBPIIBAHE HA 3aMsHaA.

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

10. (previous item 7 and amended — resolution dated
30.03.2012) “The Vice-chairman” is the Vice-chairman
of the Financial Supervision Commission managing
Investment Activities Supervision Department;

11. (previous item 8 and amended — resolution dated
30.03.2012, amended — resolution dated 09.09.2019,
repealed — resolution dated 31.10.2022)

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

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

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

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

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

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

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

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

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

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



19. (mpeouwna m. 16 u usm. — peuwr. om 30.03.2012 2.)
»/IHCTpyMEHTH Ha Mapw4yHUs masap” ca MHCTPYMEHTH,
KOUTO OOMYAiHO ce ThpPryBaT Ha MapUYHUS Ta3ap KaTo
KPaTKOCPOYHU JIbPXKABHU I[EHHH KHIKA (CHKPOBUIIHH
OOHOBE), JETO3UTHH CEPTU(GUKATH W THPTOBCKHU IICHHH
KHIKa (C M3KII0YEHHE Ha TUIATE)KHUTE WHCTPYMEHTH),
KOUTO Ca JIMKBUJIHU W YUATO CTOMHOCT MOXKE Ja Obje
orpezenieHa TOYHO TI0 BCSIKO BPEME;

20. (mpeouwna m. 17 u usm. — pew. om 30.03.2012 2., uzm. —
pew. om 09.09.2019 2.) ,,Perynupan mazap” mo cMuchJia Ha
. 152, an. 1 u 2 or 3[I®U e MHOrocTpanHa cucrtema,
OpraHM3¥paHa W/WJIH yIPaBIsIBaHA OT MTA3apeH Omeparop,
KOSATO Cpellla WIXW ChICKHCTBA 3a CpeUIaHeTO Ha
MHTEpEeCUTE 3a TMOKYyNKa M Npojaxkda Ha (UHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTpaHH dpe3
CHCTEeMAaTa i B ChOTBETCTBUE C HEHHUTE HETUCKPEIIHOHHH
MpaBwjIa 10 HA4YMH, PE3YJITAThT OT KOHTO € CKJIFOUBAHETO
Ha JIOTOBOP BHB BpPB3Ka C ()MHAHCOBUTE HMHCTPYMEHTH,
JOITyCHATA A0 TBPTOBUSl CHIVIACHO HEHHHWTE MpaBHia
W/WIM  CHUCTEMH, JIUIICH3MpaHa M (YHKIIMOHHUpAIIA
PEIOBHO B CHOTBETCTBUE ¢ mM3UCKBaHmsTa Ha 3[IOU u
aKTOBETE 10 MPUJIaraHeTo My. Perynupan mazap e u Bcska
MHOTOCTPaHHa CHCTEMa, KOSITO € JIMICH3UpaHa U
(DYHKIIMOHUpPA B CBHOTBETCTBUE C M3UCKBaHUATA Ha
Hupexrtusa 2014/65/EC;

21. (npeouwmna m. 18 u usm. — pew. om 30.03.2012 2., usm. —
pew. om 09.09.2019 2) ,Jlpyr perymupan mazap”’ e
peryiaupa nasap, pa3jiMueH oT TO3M o wi. 152, an. 1 u 2
3I1®U, dpyHKUMOHUpAI PEJOBHO, NPU3HAT U IMYOJIMYHO
JIOCTBIICH;

22. (nosa — pew. om 30.03.2012 2.) ,,CnuBaHe” O3Ha4aBa
(dhopMa Ha mpeoOpaszyBaHe, IIPHU KOSTO JBE WM IMOBEUC
KOJICKTMBHH MHBECTUI[HOHHU CXEMU HJIH ChOTBETHUTE UM
WHBECTUIIMOHHU 1o QOHAOBE (,,npeobpasysawu  ce
KOAEeKMUBHU UHBECMUYUOHHU CXemu”) Ce TPEeKpaTsBaT
0e3 TUKBUIAIMS U IPEXBBPJIAT Ha APYyra yupeaeHa OT TIX
KOJICKTHBHA MHBECTUIIMOHHA CXEMa I Ha ChOTBETHHUTE
M WHBECTUIMOHHUM  moAdoHIO0BE  (,,HOB0VUpedeHa
KOAEeKMUBHA UHBECMUYUOHHA cXema’) BCHUKUATE CH
AaKTHBU M IACHBU CpEIly IPEIOCTaBsIHE Ha JJI0BE Ha
HOBOYyYpEJ/IeHaTa KOJIEKTHBHA WHBECTHIIMOHHA CXeMa Ha
MPUTEXKATECIUTE Ha [AJI0BE Ha IMpeoOpasyBallluTe ce
KOJICKTMBHHM HHBECTUIIMOHHH CXEMH, aKO € MPUIIOKHUMO -
Y Ha MapuyHa CyMa B pa3Mep, He mo-BUCOK OoT 10 Ha cTo
OT CTOWHOCTTAa Ha Taka TPEJOCTABEHUTE JISJIOBE,
ompezeiicHa Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTUBUTE;

23. (noea — pewr. om 30.03.2012 2.) ,,BnuBaHe” 03Ha4aBa
(hopma Ha mpeoOpa3yBaHe, PU KOSTO €IHA WM ITOBEYC
KOJICKTUBHHM MHBECTHIIMOHHU CXEMH WM ChOTBETHHUTE M
WHBECTHIIMOHHU TondoHaoBe (,,npeobpaszysawu ce
KOJeKMUGHU UHBECMUYUOHHY cXemu”) ce TpeKpaTsBaT
0e3 IMKBUIAIMS U TPEXBBPIIAT HA Jpyra ChIICCTBYBAIIA
KOJICKTUBHA MHBECTUIIUOHHA CXEMa WJIM Ha ChOTBETHUTE

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

20. (previous item 17 and amended — resolution dated
30.03.2012, amended - resolution dated 09.09.2019)
“Regulated market” under the meaning of Art. 152,
para. 1 and 2 LMFI shall be a multilateral system which
is organized and/or managed by a market operator,
which shall match or shall cooperate the match of
interests about purchase and sale of financial
instruments of a multitude of third parties via the
system and in accordance with its non-discretion rules
in a way, the result of which is the conclusion of a
contract in connection with the financial instruments,
admitted to trading according to its rules and/or system,
licensed and regularly functioning in accordance with
the requirements of the LMFI and its secondary
legislation. Regulated market shall also be each
multilateral system, which is licensed and shall
function in accordance with the requirements of
Directive 2014/65/EC;

21. (previous item 18 and amended — resolution dated
30.03.2012, amended — resolution dated 09.09.2019) “Other
regulated market” is a regulated market, different from
the market pursuant to Art. 152, para. 1 and 2 LMFI,
regularly functioning, acknowledged and publicly
accessible;

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

23. (new - resolution dated 30.03.2012) “Acquisition”
means a form of transformation in which one or more
collective investment schemes or their respective
investment sub funds (“transforming collective
investment schemes”) are being ceased without
liquidation and transfer to another existing collective
investment scheme or to its respective investment sub



54 WHBECTUILIMOHHN oA oHIOBE (,,npuemawa
KOAEeKMUBHA UHBECMUYUOHHA cXema’) BCHIKATE CH
aKTUBU W TACHUBU CPEIly MPEIOCTaBSIHE Ha JSUIOBE Ha
mpueManiara KOJCKTUBHA WHBECTHIIMOHHA CXeMa Ha
NPUTEeKATEIUTE Ha JISUIOBE Ha MpeoOpasyBamure ce
KOJICKTHBHH HHBECTHUIIMOHHH CXEMH, aKO € MPUIOKHUMO -
U Ha MapuyHa cyMa B pa3Mep, He mo-Bucok oT 10 Ha cTo
OT CTOHMHOCTTAa Ha TaKa I[PEAOCTABCHUTE JSJIOBE,
ompezeicHa Ha 0a3aTa Ha HETHATa CTOMHOCT Ha AKTUBUTE.

Ynen 3
Haumenoeanue u pupmen 3nax

(1) (usm. — pew. om 09.09.2019 2.) HammeHoBaHMETO Ha

Horoopaust ¢oun e ,JJCK ['nmobGanau 3aimuTHU
KOMITAaHUN, KaToO TO C€ H3IHNCBA JIOIBIHUTEIHO Ha
annmiickn  e3suk  karo ,DSK Global Defensive
Companies”.

(2) HoroBopuust ¢oHn mMa (upMeH 3HAK, KOWTO ce
0J100psiBa OT YTPaBIABALIOTO JPYKECTBO.

Ynen 4
Hannu 3a Ynpaenaeauwjomo opyrcecmaeo

(1) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 14.12.2017 2.)
JoroBopHuaT (GOHA € OpraHM3MpaH U YHpaBIsIBaH OT
yIpasisaBalo apyxectso ,,JJCK Ynpasnenue Ha akTUBU
AJl, cbc cemanuiie U aapec Ha ynpasienue: rp. Codus,
pation ,,O6opurmie”, ya. ,,MockoBcka” Ne 19, ampec 3a
kopecrioreHius rp. Codus, yiu. ,,Anadun” Ne 36, eT. 3,
tenedon: +359 (2) 930 1000, dake: +359 (2) 930 1031, e-
mail: office@dskam.bg; WuTepuer  crpaHuna:
www.dskam.bg.  VmpasisiBamoro  apyxecTBo  MMa
npeaMeT Ha JAEHHOCT: ympaBiieHHE Ha AEHHOCTTa Ha
KOJIEKTUBHHM MHBECTHLIMOHHH CXEMH 110 CMHUCHJIA Ha §1, T.
10 ot AP ma 3JKMUCAIIKH, BKIIOUUTETHO YIIPABICHHUE
Ha HMHBECTULMUTE; aJMUHHMCTPUpaHE Ha sUIOBETE,
BKJIIOUMTENTHO IPAaBHU YCIIYTH M CUETOBOJHH YCIYT'H BbB
Bpb3Ka C VIOpaBJIeHWE Ha aKTHBHUTE, WCKaHUSI 3a
UHQOpMAIU HA WHBECTUTOPUTE, OIIEHKA HA aKTHBHUTE H
M3YHCIISIBaHE LIEHAaTa Ha JSUIOBETE, KOHTPOJ 32 CHa3BaHe
Ha 3aKOHOBHWTE W3WCKBAHMA, YMPABICHWE HA pHCKA,
BOJICHE Ha KHHWTAaTa Ha TPHUTEXATETUTE HA [SAJIO0BE, B
CllyyanTe Ha M3BBPIIBAHE Ha JCHHOCT MO yIIpaBJeHNE HA
KOJIEKTUBHA MHBECTUIIMOHHA CXEMa C MPOU3X0A OT Apyra
I'bpKaBa YiIeHKa, pa3npeaesieHue Ha TUBUACHTH U IPYTH
TUTAIIaHus, U3/1aBaHe, MpoAaxk0a u 0OpaTHO U3KYIIyBaHe
Ha JIUI0BE, WUBIIBIIHEHHWE Ha JOTOBOPH, BOJCHE Ha
OTYETHOCT; MAapKETHHTOBH YCIIyTH; YIpaBI€HHWE Ha
JEMHOCTTa Ha HAIIMOHAIHW WHBECTHIIMOHHU (OHJIOBE;
yIpaBlieHHE, B CHOTBETCTBUE CHC CKIIOUEH C KIHMEHTa
J0OTOBOp, Ha mOpT(deiln, BKIIOYUTEIHO TaKbB Ha
OpEANpUsITUE 32 KOJEKTHUBHO MHBECTHPAHE, BKJIFOUBAILLL
(MHAHCOBH MHCTPYMEHTH, IO COOCTBEHA MpELeHKa, 0e3
CIECLUAIHU HapeXIaHWs Ha KIMEHTa; MpEeNoCTaBsHE Ha
MHBECTUIIMOHHU KOHCYJITallud OTHOCHO (DPMHAHCOBU
UHCTPYMEHTH, CBbXpaHEHHE M aIMUHHUCTpUpPAHE Ha
JSUIOBE Ha TIPEONPUSITHS 34 KOJEKTHBHO HHBECTHPAHE.

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

Article 3
Company Name and Company Logo

(1) (amended — resolution dated 09.09.2019) The name of
the Contractual Fund is ,,JJCK I'moOamuu 3amuTHH
kommanun”. In addition, in English translation, it shall
be written, as follows: “DSK Global Defensive
Companies”.

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

Article 4
Data for the Management Company

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017) The Contractual Fund is
organized and managed by the Management Company
“DSK Asset Management” AD, having its headquarters
and registered office at 19, Moskovska Street,
Oborishte Region, Sofia, address for correspondence:
36, Alabin Str., 3¢ floor, Sofia, telephone: +359 (2)
9301000, fax: +359 (2) 9301031, 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
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VYpaBisBaioTo Apy)KeCTBO IMPHUTEXaBa JIUICH3 3a
U3BBPIIBAHE HA JICHHOCT KaTO YIPABISBAIIO JPYKECTBO,
u3naaeH Ha ocHoBaHue Pemenme Ne 862 — V]I ot
15.12.2004 r. u Pemmenue Ne 523 — V]I ot 17.08.2005 r.
Ha KOH. ,,JICK Ynpasnenne Ha aktuBu’” Al e BOmcaHo
B ThproBekust peructbp mpu CI'C mmo ¢.a. Ne 13978/2004
r. ¢ maptugeH Ne 89471, tom 1240, per. 1, ctp. 98, u e
IPEPETUCTPUPAHO B THPrOBCKUSA  PETUCTBP  IpHU
Arennusra o BiucBanusTa ¢ EMMK 131349104.

(2) VYmpaBnsBamoTo [IpYKECTBO HMa JBYCTEICHHA
CHCTEMA Ha YIIPaBJICHUE, CHCTOAIA CE€ OT YIIPABUTEICH
c¢bBeT U Han3opeH cbBer.

Ynen 5
Cpok

JoroBopHuAT QOHJ ce yupeasBa 3a HEOTpaHUIEH MEPUOT
OT BpeEME.

Ynen 6
Heiinocm na @onoa
(uzm. — pewt. om 30.03.2012 2.)

Heitnoctra ©Ha JloroBopHusi (OHI € KOJEKTUBHO
WHBECTHpAHE B NPEXBBPISAEMHU LEHHU KHWXKAa U JPyTH
JUKBUIHU (DMHAHCOBH aKTHBU MO CMHUCHIAa Ha 4i. 38
3AKUCAIIKMY Ha mapuyHu cpencTBa, HaOpaHH 4Ype3
nyOJIMYHO MpeJyIarane Ha JISUI0Be, C OIJIe]] IIOCTUIaHe Ha
WHBECTUIIMOHHUTE IEJIN 10 4WI. 8, KOETO C€ OCHIIEeCTBSABA
Ha TMpUHLMIA Ha paslpelelieHue Ha pHUCKa, OT
VYnpansBamoro apyxkectBo. JamoBere Ha Ponpa ca
OC3HAJIMYHHU | MTO/IJIeKaT Ha 00paTHO M3KYITyBaHe Ha 0a3a
HETHAaTa CTOMHOCT Ha AaKTHBUTE MYy IIpH OTIPaBEHO
MCKaHe OT CTpaHa Ha NPUTEKATEIUTE Ha ASJIOBE.

Ynen 7
Hucmpymenmu nHa napuuHus nazap u yeHHU KHUMCA,
¢ koumo Donodvm moixice 0a uHgecmupa

(1) HaCcTpyMmMeHTHTE Ha MapuYHUS TMas3ap, B KOUTO
uHBectupa JloroBopuust ¢oHn, TpsOBa nga ObIaT
JMKBUIHU U CbC CTOHHOCT, KOSITO MOXeE J1a Objie TOYHO
OIIpeziesieHa MO BCAKO BpEMe.

(2) LlennuTe kHMXa, B KOUTO WHBECTHpa JloroBopHHAT
tdhonn, ca:

1. akoum B Jpy)XecTBa W JAPYrHM IICHHH KHHXKa,
€KBUBAJICHTHHU HA aKL[UU B JIPY’KECTBA;

2. o0nUranuy U Apyry JBITOBYU IIEHHU KHIKA;

3. Ipyr¥ IPEXBBPIIMMU [ICHHU KHUXAa, KOUTO JIaBaT IMPaBO
3a MpUAOOHNBaHEe Ha TAKWBA IIEHHU KHUXA, Ipe3 MOAMHICKA
I 3aMsHA.

(3) (nwosa — pew. om 30.03.2012 2) JONBIHUTEIHU
W3KMCKBAHUs KBbM IICHHUTE KHIDKA, MHCTPYMEHTHTE Ha
HapUYHKSA Ta3ap U ApYruTe (GUHAHCOBH WHCTPYMEHTH U
aKTHBH, B KOUTO HWHBecTHpa JloroBopuust ¢oHm, ca

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-VY/] - 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
(amended — resolution dated 30.03.2012)

The Activity of the Contractual Fund is collective
investment in transferable securities and other liquid
financial assets under the meaning of Art. 38
ACISOCIUA of monetary resources raised by public
offering of units, in view of achievement of the
investment goals under Art. 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) (new - resolution dated 30.03.2012) Additional
requirements toward the securities, money market
instruments and the other financial instruments and
assets in which the Contractual Fund invests, are



oTpeJieicHN B T1aBa BTopa, Pa3aen 111 ma Hapen6a Ne 44,

Ynen 7a
(omm. — pew. om 30.03.2012 2.)

Ynen 8
OCHOGHU UHBECMUYUOHHU YeaU U CPAme2Us

(1) Ocuorum nenu Ha JloroBopHUs (HOHJ ca HapacTBaHE
Ha CTOWHOCTTAa HA MHBECTHIIUUTE HA MPUTEKATECIUTE HA
JITIOBE 4pe3 peau3upaHe Ha MAaKCHUMAITHUS BB3MOXKCH
JIOXOJl TP TIOEMaHe Ha YMEpPEeH JI0 BHCOK PHCK U
OCUTYpsIBaHE HAa JIMKBUJHOCT HA WHBECTHIMUTE Ha
MIPUTEKATEITUTE Ha JISJIOBE.

(2) (usm. — pewr. om 03.10.2013 ., pews. om 31.10.2013 2., uzm.
— peur. om 09.09.2019 2.) @OHABT UHBECTUPA MIPEAUMHO B
aKIMK Ha JPY)KECTBA OT CEKTOPUTE MOTPEOMTEICKU

CTOKH, 37]paBeorna3BaHe, KOMYHaJTHH YCIIYTH,
TENeKOMYHHKAIINH, HEJBI)KUMHA UMOTH, He(T U ra3, U B
06opcoBo ThPryeMu thonmoze, WHBECTHPAIIH

MNPpEUMYIICCTBCHO B A4AKIMKM HaA KOMIIAHUHU OT TE3U
CEKTOpH, JOIMYCHAaTH IO HMIU THPryBaHW Ha PETyIUpaH
nazap o wi. 152, an. 1 u 2 ot 31IOU, unu TepryBaHu Ha
perynupan mazap B Penybnuka bBwarapus, B apyra
AbpKaBa YJICHKa WJIMW B TpETa AbprKaBa. q)OH,Z[’LT mie
WHBECTHPA B [TO-MaJIKa CTEIEH B IBITOBU LICHHU KHIXKA C
MOTEHIMAJI 3a PACTEeX Ha IEHUTE W HHCTPYMEHTH C
(ukcupaHa TOXOJHOCT MPETUMHO C IIeJ O IbpiKaHe Ha
JUKBAJHOCT U B MOMEHTH Ha Ma3apHU ChTPECEHUSI.

(3) UnBectunmonnara crparerus Ha JloroBopuust GoHxa
NpPEBIDKAA pea3upaHeTo Ha KalUTaJoBU NedalOn OT
[EHHU KHWKa, IPUXOJIN OT JUBHCHTH/IOXOIU OT JSLTOBU
ICHHH KHW)KA, KaKTO M TEKYIIH JOXOAH OT IBJITOBH
[EHHW KHWXKa W ApYrd (PUHAHCOBM HWHCTPYMEHTH. 3a
MOCTUTaHEe HA WHBECTUIIMOHHUTE IIEIH IIe Ce Mpuiiara
CTpaTrerus 3a akTHBHO YIIPaBJICHUE Ha HETOBUS MOPTHEHI
0T (PMHAHCOBH MHCTPYMEHTH U MTAPHYHH CPEJCTBA.

(4) 3a mocTurane Ha OCHOBHUTE CH HHBECTHUITMOHHH IIEITH
DOHIPT MOXKE Ja Tpuiiara MOIXOSINNA CTPAaTeTHH 3a
mpena3BaHe OT Ia3apeH, BATYTEH W JIPYTH PHCKOBE
(,,xemxupane”): CACIKUA ¢ OMNIUH, PIOYBPCH, CyaloBe U
JIPYTH JCPUBATH.

Ynen 9
Hneecmuyuonna nonumuxa. Cocmas u cmpykmypa
Ha akmueume

(1) (usm. — pews. om 09.09.2019 2.) C oriiex mocTUraHe Ha
naBectunronHnTe 1ean Ha JICK I'moGamHM 3aIiuTHH
KOMIIaHWKM  YTIPaBIISBAIIOTO JPY’KECTBO HHBECTHPA
HaOpaHuTe cpeacTBa Ha DoHAA MPEIUMHO B JIMKBUIHU
aKIMd Ha JPYXKECTBa OT CEKTOPHUTE IOTPEOUTEIICKU

CTOKH, 3[IpaBeolia3BaHe, KOMYHaJTHH YCITyTH,
TEJICKOMYHUKAITNH, HEBXUMH UMOTH, HE(T U Ta3, U B
6opcoBo ThpryeMHU dhonmoBe, WHBECTHPAIIIH

MMPEUMYIICCTBEHO B AaKIMM Ha KOMIIAHUM OT TE3U

determined in second chapter, section 111 of Ordinance
No 44.

Article 7a
(repealed — resolution dated 30.03.2012)

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) (amended — resolution dated 03.10.2013, resolution
dated 31.10.2013, amended - resolution dated 09.09.2019)
The Fund shall invest mainly in shares of companies in
the  consumer goods, healthcare, utilities,
telecommunications, real estate, oil and gas sectors, and
in exchange-traded funds investing predominantly in
shares of companies in these sectors, 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, in another Member State or in a
third country. The Fund will invest in less degree in
debt securities with a potential of prices™ growth and
fixed-income instruments mainly with a purpose of
keeping of liquidity and in times of market cataclysms.

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

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

Article 9
Investment policy. Composition and structure of the
assets

(1) (amended - resolution dated 09.09.2019) In order to
achieve the investment goals of DSK Global Defensive
Companies, the Management Company shall invest the
Fund’s raised funds mainly in the liquid shares of
companies in the consumer goods, healthcare, utilities,
telecommunications, real estate, oil and gas sectors, and
in exchange-traded funds investing predominantly in
shares of companies in these sectors, with potential for
price growth, admitted to or traded on a regulated



CeKTOpH, C IIOTEHIMaJ 3a pPAcTeXK Ha LEHUTE UM,
JOIyCHaTH 10 WIM THhPI'YBaHW Ha PETyJUpaH mas3ap B
Peny6nuka bearapus unu B 4y>xOrHa, KAKTO U B IBJITOBU
(hMHAHCOBH UHCTPYMEHTH.

(2) HoroBopHUAT HOHI HHBECTHPA B:

1. (usm. — pews. om 09.09.2019 2,) akuu Ha APYKECTBA U
JpYyTd UEHHM KHIKA, CKBUBAJICHTHH Ha aKIWd B
JpYXKeCTBa, IOITyCHATH 10 WM ThPTyBaHHU Ha PETyIHPaH
nazap no wi. 152, an. 1 u 2 3[1OU mmm TepryBaHu Ha JPYT
perynupad naszap B Penyonuka bearapus — no 40 na cto
ot aktuBuTe Ha DoHIA;

la. (omm. — pew. om 09.09.2019 2.)

2. (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — pew. om 09.09.2019 2., usm. — pewsr. 07.10.2019 2.,
uzm. — pewr. om 07.03.2022 2.) akuMK Ha JPYKECTBA U IPYrU
LICHHU KHWXAa, €KBUBAJCHTHH Ha aKUM{ B APYXKECTBA,
JIOTIyCHATH JI0 WM THPTyBaHU Ha PeryJHMpaH mnasap o ui.
152, an. 1 u 2 31IOU wnu TepryBaHu Ha JpyT peryaupaH
masap B Jbp)KaBa WICHKA, KaKTO M JOIyCHAaTH [0
THProBusi Ha oduIIMaNeH mazap Ha ¢GoHIO0Ba Oopca WiH
TBPTYBaHU Ha JAPYT PETYJHpaH Ia3ap B TpeTa IbpiKaBa,
KOHTO € BKIIIOYEH B CITUCHK, 0100peH oT Komucusra nimm
e npensuzaeH B [IpaBunara na ®orna — qo 100 Ha cTO OT
akTuBuTe HA DOHIA;

2a. (omm. — pewr. om 09.09.2019 2.)

3. (usm. — pew. om 07.03.2022 2.) O6mo go 100 Ha cTo OT
axktuBuTe Ha DoHa B:

a) IeHHM KHIDKA W MHCTPYMEHTH Ha MapU4yHHs masap,
emutupanu ot PenyOnuka bearapus win npyra appxasa
YJIEHKA;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MapU4YHMs Ta3ap W3BBH TE3W, THPTyBaHH Ha PETyIUpaH
nasap, ako BBpPXy EMHCHUSITa WIM E€MUTEHTa Ha Te3U
WHCTPYMEHTH C€ OCBIIECTBSIBA HAA30p C IIeJ 3alluTa Ha
WHBECTUTOPUTE WM CIECTSABAHUATA, CMUTHPAHH HIIH
rapaHTUpaHd OT ILEHTpAIHM oOpraHu B PemyOnuka
bearapust unm B Ipyra qpprkaBa 4wieHKa, oT bearapckara
HapojHa O6aHKa, OT IIEHTpaHAa OaHKa Ha JIpyra IbpiKaBa
uyieHka, oT EBponeiickata wneHTpanHa ©OaHka, OT
EBponeiickus CbIO3 WU or  EBponeiickara
WHBECTHIIMOHHA OaHKa, OT TpeTa Jbp)KaBa, a B CIIyJ4anTe
Ha ¢enepanHa Abp)KaBa - OT €IUMH OT UYICHOBETE Ha
(denepanHata abpxkaBa, OT MyOJMYHA MEXAyHApOIHA
OopraHmM3anys, B KOSTO WiIeHyBa IIOHE €JHa Ibp)KaBa
YJIeHKa,

B) (usm. — pew. om 30.03.2012 2., uzm. — pew. om 14.12.2017
2, usm. — pew. om 09.09.2019 2) NOEHHW KHIDKA |
WHCTPYMEHTH Ha TapUYHUS Ta3ap, CMUTHPAHH WIH
rapaHTUpaHU OT JuIara 1o 0. ,,0” (6e3 Te3u 1o 0. ,,a”°), u
JIOTTYCHATH IO HJTH ThPTYBaHHU Ha PErYJIMPaH masap 1o 4.
152, an. 1 u 2 3I1OU wnm THpryBaHu Ha APYT peryIupaH
nazap B PemyOnmka beiarapus wim B apyra IbpikaBa

market in the Republic of Bulgaria or abroad, as well
as in debt financial instruments.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 09.09.2019) equities 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;

1a. (repealed - resolution dated 09.09.2019)

2. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
09.09.2019, amended - resolution dated 07.10.2019,
amended - resolution dated 07.03.2022) equities and other
securities, equivalent to equities in companies,
admitted to or traded on a regulated market under Art.
152, para. 1 and 2 LMFI or traded on another regulated
market in a Member State, as well as admitted to
trading on an official market of a stock exchange or
traded on another regulated market in a third country,
which is included in a list approved by the Commission
or provided in the Rules of the Fund — up to 100 per
cent of the Fund’s assets;

2a. (repealed - resolution dated 09.09.2019)

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

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

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

c) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
09.09.2019) 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



YJIeHKa, WM JIOyCHATH JI0 THPTrOBHs Ha oduIualieH
nmazap Ha ¢oHOOBa OOpca WM THPrYBaHH Ha APYT
perynmpaH maszap B TpeTa JbpiKaBa, KOUTO € BKJIFOUCH B
CIUCHK, 0100peH orT Komwucusara wim € TpeaBUACH B
IIpaBunara Ha JloroBopuwms GoHT;

r) (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2.) BIOTOBE B KPEAWTHW HWHCTHTYIHH, IUIATUMH MPH
MIOWCKBaHEe MJIM 32 KOWTO CHIECTBYBa MIPABOTO Aa ObaatT
M3TErJIEHU 110 BCAKO BpEME, U € laTa /10 Ia/iexka He ToBeye
ot 12 mecena, py ycIOBHE Y€ KPETUTHATA HHCTUTYLHS €
chC cemanuiie B PemyOmmka bearapus wim B apyra
I'bprKaBa WIEHKa, a aKO € ChC CeJalluIlIe B TPeTa IbprKaBa,
Ipy ycJIOBUE Y€ clla3Ba MpaBwia U € 00EKT Ha Haa30p,
kouto Kommcusita e ompenenuia 3a €KBHBAJICHTHH Ha
TE€3U ChIVIACHO MPABOTO Ha EBponeiickus chro3;

4. O6mmo no 20 Ha cTo ot akTuBUTE Ha POHIA B:

a) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 14.12.2017
e, usm. — pew. om 09.09.2019 o) LEHHU KHIXKA U
WHCTPYMEHTH Ha NapU4HMs Mas3ap, €MUTHpPaHU WIH
rapaHTUPaHU OT PETHOHAIHU WJIN MECTHH OpraHu Ha
PenyOnuka bearapus, Ha 1bpkaBa WieHKa WIM Ha TpeTa
I'bpXaBa, AOMYCHATH 0 WIH ThpPI'yBaHU Ha peryiupan
nazap o wi. 152, ann. 1 u 2 3[1®U nim TepryBaHu Ha JpyT
perynupan nazap B PenyGmnuka bbarapus wiu B apyra
IbpXKaBa 4IEHKa, WJIA JOIYyCHATH 10 TBHProBUS Ha
odumaneH nazap Ha ¢oHJ0Ba OOpca WK THPTyBaHH Ha
JIpyr peryiupaH maszap B TpeTa Abp)kKaBa, KOUTO €
BKIIIOYEH B CHHCBK, 0a00peH ot Komucwsara, wim e
npeasuieH B [IpaBunara Ha JloroBopHus dhoHz;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
Napu4yHMsl Ta3ap, CMUTHPAHU WM TapaHTUPaHH OT
PETHOHAIHY WIIM MECTHH Oopranu Ha Pemy0inka bearapus
WIM Ha Jbp)KaBa WICHKA, M3BBH TE3W, ThPTyBaHH Ha
peryaupaH nasap, ako BbpXy EMUCHATA UM EMUTEHTA Ha
TE3W HHCTPYMEHTH C€ OCBILECTBSIBA HAA30D C LIEJ 3alUTa
Ha WHBECTUTOPHTE HITH CIIECTSBAHHATA.

5. (usm. — pews. om 30.03.2012 2., usm. — pewsr. om 09.09.2019
2.) KOPIIOPaTHBHU OOJIUTAIlMK U JIPYTH JIBJITOBU IIEHHH
KHW)Ka 1 MHCTPYMEHTH Ha IAPUYHUS T1a3ap U3BBH TE3H 10
T. 3 ¥ T. 4, JOIIyCHATH 10 WJIM THPI'YBaHU Ha pEryJHpaH
nazap no wi. 152, ann. 1 u 2 3[1®U nnu TepryBasHu Ha JpyT
perynupan mazap B Pemyonuka bearapust — o 20 Ha cto
ot aktuBuTe Ha DoHa;

6. (usm. — pews. om 30.03.2012 2.; pewr. om 03.10.2013 2., uzm.
— pew. om 14.12.2017 2., usm. — pewr. om 09.09.2019 2., uzm. —
peut. om 07.03.2022 2.) KOPIIOPATUBHU OOJHUTAUU U APYTH
JI'BATOBUA IEHHU KHIDKA U WHCTPYMEHTU Ha MapUUYHUS
maszap W3BBH TE3U 10 T. 3 U T. 4, TOMYCHATH O THPTOBUS
WM THPTYBAaHU Ha peryaupaH ma3ap mo wi. 152, am. 1 u 2
3[ION wim THpryBaHuM Ha ApPYyr peryiavpaH masap B
JbpKaBa WieHKa, pa3nnyaa oT PemyOnvka brirapus, wiu

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;

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

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

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
09.09.2019) 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) (amended — resolution dated 30.03.2012) money market
instruments, issued or guaranteed by regional or local
authorities of the Republic of Bulgaria or of a Member
State, excluding these, traded on a regulated market, if
the issue or issuer of such instruments is supervised for
the purpose of protecting investors or savings.

5. (amended — resolution dated 30.03.2012, amended -
resolution dated 09.09.2019) 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. (amended — resolution dated 30.03.2012, resolution dated
03.10.2013, amended - resolution dated 14.12.2017,
amended - resolution dated 09.09.2019, amended -
resolution dated 07.03.2022) corporate bonds and other
debt securities and money market instruments
excluding these under item 3 and item 4, admitted to
trading or traded on a regulated market under Art. 152,
para. 1 and 2 LMFI or traded on another regulated



JOMTyCHATH JIO THPrOBUS Ha OQUIMANCH Ma3ap Ha
(hormoBa 6bopca WM THPryBaHH Ha APYT PETYINPAH Ma3ap
B TpeTa JObpXKaBa, CBIVIACHO CIHCHK, OJOOpEH OT
Komucusata, wim mpemsuaeH B [IpaBumata Ha
Horoeopuus ¢poua — 10 20 Ha cTo oT akTuBUTE Ha DOHAA;

7. (usm. — pew. om 30.03.2012 2., usm. — pew. om 09.09.2019
2., usm. — pewr. 07.10.2019 2., usm. — pews. om 07.03.2022 2.)
o610 10 100 Ha cTo oT akTHBUTE Ha POHA B!

a) OsIoBe Ha OOpCOBO THpryeMu (OHAOBE WM APYTH
KOJICKTUBHH  MHBECTHLHOHHH  CXEMH,  MOJYYHJIH
paspelieHue 3a H3BBpPILIBAHE HA JEHHOCT CBITIACHO
HupextuBa 2009/65/EO Ha CbBera, pu ycIOBHE, Y€
CBhIVIaCHO YUYPCAUTCIIHUTEC aKTOBC UJIU NIpaBHUJIaTa Ha TE3U
KOJICKTUBHM HHBECTULMOHHM CXEMHU Te€ MOrar Ja
WHBeCTHpAT 001110 He moBede oT 10 Ha CTO OT aKTHBHTE CH
B IPpYIr'd KOJICKTUBHU MHBECTULIMOHHHN CXEMU UJIU B IPYTU
MMpeAIpUuATHA 3a KOJICKTUBHO MHBECTUPAHC,

0) msutoBe/ akmmM Ha OOPCOBO THPryeMH (OHIOBE WIIH
JIPYTH MPEANpPUITHS 32 KOJEKTUBHO HHBECTHPAHE, KOUTO
OTTOBapST Ha ycloBusATa Ha wi. 4, an. 1 ot 3AKUCIIIKH,
HE3aBUCHMO OT TOBa JajiM Ca ChC CEJANIUILE B AbpPXKaBa
YJIeHKa, KaTO [pYTruTe MNPEANpHITUS 3a KOJCKTHBHO
WHBECTHpaHe TpsOBa a OTroBapsT Ha YCIOBHATA TIO UJI.
38, an. 1, 1. 5, 0. ,,a” 3JAKUC/IIKHU, u npu ycinosue, ue
CBIVIACHO YYpeIUTEITHUTE aKTOBE WJIM MIPaBUjIaTa Ha Te3U
MIPENPUATHS 32 KOJEKTUBHO MHBECTHUpPAaHE T€ MoraT Jia
MHBECTHpAT 001110 He oBeye oT 10 Ha CTO OT aKTHBHTE CH
B IPYTU KOJIEKTUBHU MHBECTHULIMOHHHU CXEMH WU B IPYTH
OPEANPHUITHS 32 KOJIEKTUBHO HHBECTUPAHE — KaTO OCBEH
o0IIOTO OrpaHWYeHHWe Mo T. 7, HWHBECTULUUTE B
JSUIOBE/aKUIMM HAa  OPEANPHUATHS 32  KOJEKTHBHO
MHBECTUPAHE, PAa3IMYHN OT KOJEKTHBHA HHBECTUIIOHHA
cxema, He MoraT jJa HajsuinaBaT 30 Ha CTO OT aKTHBUTE
Ha ®oHJa;

8. (usm. — pew. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2.) HACKOPO M3/IaJICHH MPEXBbPIISIEMHU [IECHHN KHUXKA, aKO
YCIOBUSITA HAa EMHCHUSTA BKJIIOYBAT IIOEMaHE Ha
3abJDKEHHE J1a CE UCKa JIOIyCKaHe U B CPOK, HE MO-ABIbI
OT €JlHa FOJHA OT M3JaBaHETO UM, Ja ObJaT JOIyCHATH
10 ThproBusi Ha ,,bwuiarapcka ¢onmoBa Gopca” AJl, Ha
Ipyr opunuaieH masap Ha QoHmoBa Oopca WM APYT
perynupad naszap, GyHKIHOHHpAIL PEOBHO, MPHU3HAT U
nyOJIMYHO JIOCTBIIEH, KOWTO € BKJIIOYEH B CIIHCHK,
onobpen ot Komucwusita, nim e npensuzeH B [IpaBunarta
Ha [loroBopHust poux — g0 30 HA CTO OT aKTUBUTE Ha
donna;

9. (usm. — pews. om 30.03.2012 2.) obmio mo 20 Ha cTO OT
akTuBHuTe Ha POH/A B MHCTPYMECHTH HA MApUIHUS Ta3ap,
W3BBH TE3H, ThPTyBaHU Ha PEryJUpaH masap, ako BbPXY
eMICHATa WM EMHUTEHTa Ha Te3W HWHCTPYMEHTH C€
OCBINECTBSIBA HAA30p C I 3alliTa Ha WHBECTHUTOPHUTE
WIN CIECTSABAHUATA, KAKTO M OTTOBAPSINU Ha CIICIHUTE
YCIIOBHS:

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. (amended — resolution dated 30.03.2012, amended -
resolution dated 09.09.2019, amended — resolution dated
07.10.2019, amended - resolution dated 07.03.2022)
Generally up to 100 per cent of the Fund’s assets in:

a) 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;

b) 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 — in addition to the
overall limit set forth in item 7, investments in
units/shares of collective investment undertakings
other than the collective investment scheme may not
exceed 30 per cent of the Fund’s assets;

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

9. (amended — resolution dated 30.03.2012) Generally up
to 20 per cent of the Fund’s assets in money market
instruments, 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, as well as complying with the following
requirements:
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a) (don. — pew. om 23.04.2012 2) eMUTHpaHH WU
rapaHTHUPaHU ca OT JIUIE, BEPXY KOETO C€ OCHIIECTBIBA
MPYACHIMAICH Ha30p ChITIACHO KPUTEPUH, OTIPECICHU
OT MPaBOTO Ha EBpOTEHCKHS ChIO3, WX OT JIMIIE, KOETO ©
00eKT W cma3Ba TpaBWia, MPHETH OT CHOTBETHHUS
KOMIIETEHTEH OpraH, KOWTO Ca TIOHE TOJKOBA CTPOTH,
KOJIKOTO Ca M3UCKBaHUsATA, ONPEACICHH OT MPaBOTO Ha
EBponeiickus cbio3;

0) (usm. — pew. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) U3aJICHU ca OT eMHUTeHTH 1o wi. 38, am. 1, 1. 9, 6. ,,r”
ot 3AKNCAIIKHY, oTroBapsmy Ha KpUTEPUH, OJOOpEHH
ot Komucwusira, rapanrupary, 4e:

aa) WHBECTUIMHUTE B TE3M WHCTPYMEHTH ca OOEKT Ha
3alUTa HA WHBECTUTOPHUTE, CKBUBAICHTHA HA 3alllUTATA,
Ha KOSITO TOJIKAT MHBECTUIIUUTE TI0 OYKBH ,,a”, ,,0” H
,,B” Ha wi. 38, an. 1, T. 9 3AKNCIIIKMH;

00) eMHTEHTBT € JIPYKECTBO, YUITO KAIUTAT U PE3epPBU
ca B pa3Mep He M0-MaJIKo OT JIEBOBATA PaBHOCTOMHOCT Ha
10 000 000 eBpo, Koero mpeAcTaBs M MyOJHKYBa
TOJMIIHA (MHAHCOBU OTYETH B ChOTBETCTBHE ¢ UeTBBpTa
nupektuBa Ha CuBera oT 25 ronum 1978 r., mpuera Ha
ocHOBaHue 4i. 54, § 3, Oyksa ,,x” oT [loroBopa OTHOCHO
TOJMIITHATE CUYETOBOJHH OTYETH HA HIKOW BHUJIOBE
npyxectBa (78/660/EMIO) unmm c Permament (EO) Ne
1606/2002 na EBponeiickust nap;iaaMeHT U Ha CbBeTa OT
19 1o 2002 r. 3a mpuiaraHero Ha MeXTyHapOJIHHUTE
CYETOBOJIHM CTaHAapTH, M € JUIe, KoeTo (uHaHcupa
rpyna OT JpYKeCTBa, B KOSTO ydyacTBaT €JHO WM
HSIKOJIKO JIPY’KECTBa, IPUETH 32 ThPTOBUS Ha PEryJIHUpaH
nasap, WM JUIe, KoeTo (UHAHCHpa JpyKecTBa 3a
CEKIOPUTHU3ALMs, BB3IOJI3BALIN CE OT OAaHKOBA JIMHUS 32
OCUTYpsIBaHE Ha JIMKBUAHOCT.

10. (usm. — pewsr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. - pew. om 09.09.2019 2.) nepuBaTUBHU (PUHAHCOBU
UHCTPYMEHTH, BKJIIOYUTEIIHO €KBHUBAJIEHTHU Ha TiIX
WHCTPYMEHTH, 3aIBJDKCHUAATA TI0 KOUTO MOTAaT Aa Obaar
U3MBIHEHW Ype3 MMapudyHO TIUTaliaHe, IOMYyCHATH 0
THPTOBYSI WIIK ThPT'YBaHHU HA PETYJIUPaH rasap mo wi. 152,
an. 1 u 2 311OU unu TepryBaHu Ha ApYT peryjrpaH mnasap
B PenyOniuka Bbirapus wim B 1bpkaBa WiCHKa, KaKTO U
JIOIyCHATH 70 THProBUs Ha oOQUIMaleH ma3ap Ha
(honmoBa Oopca WM THPryBaHH Ha APYT PETYIIMPAH Na3ap
B TpeTa abpkKaBa, CBIJIACHO CIUCHK, OJOOpPEH OT
Komucusta wnu npensunen B IlpaBunara na ®DoHpa,
/MMM AepuUBaTUBHM  (UHAHCOBM  HHCTPYMEHTH,
THPTYBaHH Ha W3BHHOOPCOBH Ia3apw, OTTOBAPSIIN HA
yenoBusTa o wi. 38, an. 1, 1. 8 3AKUCAIIKU — o 30
Ha CTO OT akTHUBHTE Ha DOHJa;

11. (omm. — pewr. om 19.12.2016 2.)

12. (mpeovwmna m. 12 u usm. — pews. om 19.12.2016 2., uzm. -
peur. om 09.09.2019 2., usm. - pew. om 07.10.2019 2.) npyru
(MHAHCOBU MHCTPYMEHTH, H3BBH NocoyeHute B T. 1 - 10

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

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

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

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

10. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
09.09.2019) financial derivative instruments, including
equivalent cash-settled instruments, admitted to trading
or traded on a regulated market under Art. 152, para. 1
and 2 LMFI or traded on another regulated market in
the Republic of Bulgaria or in another Member State,
as well as admitted to trading on an official market of a
stock exchange or traded on another regulated market
in a third 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;

11. (revoked — resolution dated 19.12.2016)

12. (previous item 12 and amended — resolution dated
19.12.2016, amended - resolution dated 09.09.2019,
amended - resolution dated 07.10.2019) other securities
and money market instruments excluding pointed out
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mo-rope M u3BhH Te3u no wi. 38, an. 1 3AKMCAIIKU —
1o 10 Ha cto oT akThBHTE HAa POH/A.

(3) (omm. — pew. om 09.09.2019 2., usm. — pewr. 07.10.2019 2.)
JoroBopamsT HoHI MOXE Ja NMPUAOOMBA ACPUBATHBHHU
(hMHAHCOBH UHCTPYMEHTH CaMo C e XePKUpaHe.

(4) doroBopHuUAT (GoHI HE MOKE Ja MPUAOOHBA IICHHHU
(6maropomHn) MeTanu U cepTUPUKATH BEPXY THX.

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

(6) (nosea — pew. om 09.09.2019 o) DOHABT MOKe na
HWHBECTHUPA B MPEXBBPIIACMU HOCHHU KHHWXa u
WHCTPYMEHTH Ha TNapuU4YHUS I1a3ap, JOIMYyCHATH [0
teproBus 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 akmugume
(usm. — pewr. om 30.03.2012 2.)

(1) YnopapnsaBamoTo Apy>KECTBO HE MOXeE Jla MHBECTHPA
noBede OT 5 Ha cro OT aktuBure Ha PoHaa B
MIPEXBBPISEMH LIEHHU KHIDKA WJIM B MHCTPYMEHTH Ha
[apuyHUs 1a3ap, U3aJeHu OT €HO JIUIIE.

(2) YupasnsBamoTo ApPYKECTBO HE MOXeE Jla MHBECTHPA
noBeue oT 20 Ha ¢To OT akTHBHTE HAa POHIA BHB BJIOIOBE
B eiHO Juiie mmo wi. 38, an. 1, 1. 6 ot 3AKMUCIIKH.

(3) PuckoBara excno3unus Ha DoHIa KbM HacpemrHara
CTpaHa M0 CJelIka C H3BbHOOPCOBO ThPryBaHU
JICPUBATUBHU ()MHAHCOBH HHCTPYMEHTH HE MOXE Ja
HaaxBbpis 10 Ha CTO OT aKTUBUTE, KOTATO HACpEUIHATa
CTpaHa € KpeauTHA HHCTUTYIUS mo wi. 38, an. 1, T. 6 ot
3AKNUC/IIKY, a B ocTaHaiMTe Ciaydad - 5 Ha CTO OT
aKTHUBUTE.

(4) YnpaBisiBaoTo APYKECTBO MOXE Ja MHBECTHPA 110
10 Ha cTO OT akTHBHUTE HAa POH/A B IPEXBHPIISIEMH [IEHHU
KHWXa WIM B MHCTPYMEHTH Ha NapU4yHMs Tasap,
M3IaJeHH OT €IWH EMHTEHT, MPH YCIOBHE 4e olmara
CTOWHOCT HAa WHBECTUIMHUTE B JIMIATa, BBB BCIKO OT
KonuTo POHIBT HHBECTUPA IIOBEYE OT 5 HA CTO OT CBOHUTE
aKTHBH, He HaBMIIaBa 40 Ha cTo OT akTUBHUTE Ha DoHAA.
OrpaHu4eHUeTo IO MPEAXOJHOTO H3pEYEHHE HE ce
npuiara OTHOCHO BJIOTOBETE B KPEAMTHH MHCTUTYLIUH,
BBPXYy KOHTO CE€ OCBILECTBSABA NpYyACHIHUAIECH HaI30p,
KakTO M KbM CHEIIKUTE C H3BBHOOPCOBO THPryBaHU
JEpUBaTUBHU  (DMHAHCOBM MHCTPYMEHTH C  Te3H
HMHCTUTYLIUH.

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

(3) (repealed — resolution dated 09.09.2019, amended —
resolution dated 07.10.2019) The Contractual Fund may
acquire derivative financial instruments for hedging
purposes only.

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

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

(6) (new — resolution dated 09.09.2019) The Fund may
invest in transferable securities and money market
instruments admitted to or traded on London Stock
Exchange, London International Stock Exchange,
SWX Swiss Exchange, 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
(amended — resolution dated 30.03.2012)

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

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

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

(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.
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(5) (usm. — pew. om 07.07.2020 2) HeszaBmcumo OT
orpanuucHuATa 10 ail. 1 — 3, ®oHABPT HE MOXe aa
KOMOWHHpA WHBECTULUUTE B MPEXBBHPISCMH IICHHU
KHIKA WIM UHCTPYMCHTU Ha NApUYHUS Ta3ap, U3ajcHu
OT €IHO JHUIle, BJIOTOBETE NPH TOBa JIHIE, KAKTO H
EKCTIO3HITUATA KbM CBIIIOTO JINIIE, Bh3HUKHAJIA B pe3yJITaT
Ha CIIENKH C W3BBHOOPCOBO THPryBaHW JICPUBATUBHU
(hvHAHCOBM HWHCTPYMEHTH, KOTaTo B pe3yNTaT Ha TOBa
KOMOWHHUpaHe 0011aTa CTOMHOCT Ha T€3W WHBECTHUIINH IIIC
HajBuu 20 HA CTO OT aKTUBUTE MY.

(6) YrpapisiBamoTo APYKECTBO MOXKE Jla MHBECTHUPA JI0
35 na cro ot aktuBHTE HA DOHIA B TPEXBHPIISIECMH [ICHHH
KHMW)XAa U MHCTPYMCHTHU Ha MMapuiHus 1ma3ap, u3JaacHu OT
€ITHO JIWIIC, aKO IICHHUTE KHWXXa W MHCTPYMECHTHUTE HA
MapuyHUsl Ta3ap ca W3JaJIeHH WU TapaHTHpaHH OT
Penyonuka bearapus, oT apyra AgbpxkaBa diICHKA, OT
TCXHU PETHOHAJIHM WM MCCTHU OpraHu, OT TpeTa
IbprKaBa WIH OT ITyOJMYHA MEeKIYHAPO HA OPTaHU3AIHS,
B KOSITO WIECHYBa MTOHE €HA Jbp)KaBa YICHKA.

(7) (nosa — pewr. om 07.07.2020 2., uzm. — pewr. om 07.03.2022
e, usm. — pew. om 31.10.2022 ) VYnpasnsaBamoro
JIPY>KECTBO MOKE JIa UHBECTHUPA JI0 25 Ha CTO OT aKTUBUTE
Ha QoHaa B mokputu obmuranuu. O0maTa CTOHHOCT Ha
WHBECTUIIMUTE [0 HW3PEUYCHHE ITHPBO, HAAXBBPIIIIN
OrpaHUYEHHETO IO ajl. | 3a eKCIO3UUUU KbM EIUH
E€MHTEHT, HEe MOXe J1a HaaxBbpis 40 Ha CTO OT aKTUBUTE
Ha PoHJa.

(8) (mpeouwna an. 7 u usm. — pew. om 07.07.2020 2.)
[pexBbpisseMHUTE LIEHHU KHMXKA M MHCTPYMEHTHTE Ha
HapUYHMs Masap 1o ajl. 6 u 7 He ce B3eMar IpEaBHUJ 3a
[EJTUTE Ha OTPAaHUYEHUETO 110 all. 4.

(9) (mpeouwmna an. 8 u usm. — pew. om 07.07.2020 2.)
MHBECTUIIMOHHUTE OTpaHUYEHUS 110 ajl. 1 — 7 He MoraT Aa
ObIaT KOMOWHUpaHW, KOraTO B pe3yjiTaT Ha TOBa
KOMOWHHpaHe oO0Iara CTOWHOCT Ha WHBECTHIIMUTE Ha
®donma B IPEXBLPIISIEMH [IEHHU KHUKA WITH HHCTPYMECHTH
Ha MapWYIHUS MMa3ap, U3JaACHN OT €IHO JINIIE, BIOTOBETE
MIPH TOBA JIULIE, KAKTO U €KCIIO3ULIUATA KbM CBIIOTO JHIIE,
BB3HUKHAJA B pe3yaTaT Ha CHCIKH C JICPUBATUBHH
(MHAHCOBH WMHCTPYMEHTH ChIVIACHO an. | — 7, mie
HaJBUIIU 35 HA CTO OT aKTUBUTE MY.

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

(10) mpeouwmna an. 9, usm. - pew. om 24.02.2014 2.; uzm. —
pew. om 07.07.2020 2.) Jlpy>kecTBaTa, BKIIOYEHU B €IHA
rpyma 3a LEIATE Ha CbCTaBIHE Ha KOHCOJIHUIUpaAH
(DMHAHCOB OTYET CBIVIACHO TIPH3HATHTE CUYETOBOIHH
CTaHIApTH, C€ pasIeKIaT Karo €IHO JIUIE IIpU
IpuIaraHe Ha OrpaHUYECHUATA 10 IPEAXOTHUTE aTUHEN.

(11) (mpeouwmna an. 10 - pewr. om 24.02.2014 2.) Obuiara
CTOMHOCT HA WHBECTHUIIMUTE B MPEXBBPISIEMH ICHHH

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

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

(7) (new - resolution dated 07.07.2020, amended -
resolution dated 07.03.2022, 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.

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

(9) (new — resolution dated 24.02. 2014, repealed —
resolution dated 07.07.2020)

(10) (previous para. 9, amended — resolution dated 24.02.
2014; amended — resolution dated 07.07.2020) The
companies included in the same group for the purposes
of preparation of consolidated accounts in accordance
with recognized accounting standards shall be regarded
as a single body upon application of the limits referred
to in previous paragraphs.

(11) (previous para. 10 - resolution dated 24.02. 2014) The
total value of investments in transferable securities or
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KHUKA WM MWHCTPYMEHTH Ha TApUYHUA [aszap,
E€MUTHpaHU OT JIPY’KECTBATa B €IHA IPyIa, HE MOXE Ja
HaaxBbpas 20 HA CTO OT CTOMHOCTTAa HAa AKTUBUTE Ha
donpa.

(12) (mpeouwna an. 11 - pew. om 24.02.2014 2.; usm. — pew.
om 07.07.2020 2.) YnpaBigBaloTo IPYKECTBO MOXKE Aa
uHBecTHpa He moBeue oT 10 Ha cTo oT akTuBUTE HA DoHAA
B [ISJIOBE HA €[IHA U ChINa KOJEKTUBHA WHBECTHIIMOHHA
CXeMa WIH Jpyro TpeAnpusiTHEe 3a KOJEKTHBHO
uHBectupane no wi. 38, an. 1, . 5 or 3AKUCAIIKH,
HE3aBUCUMO Jalld € ChC CCAAHUIIE B AbPrKaBa WICHKA WU
HE.

(13) (mpeouwina an. 12 - pews. om 24.02.2014 2., uzm. — pew.
07.10.2019 2.) OOmuAT pa3Mep Ha UHBECTHIIUUTE B JISJIOBE
Ha MPEANPUATHSA 32 KOJIEKTUBHO UHBECTUPAHE, PA3TUUHU
OT KOJICKTHMBHAa HWHBCCTHIIMOHHA CX€Ma, HE€ MOXC [da
Hajpuiasa 30 Ha cTo OT akTHBUTE Ha DOH/A.

(14) (mpeouwmna an. 13 - pewr. om 24.02.2014 2.) Obmara
CTOMHOCT Ha €eKCro3uiusaTa Ha JIoroBopHus (OHI,
CBbp3aHa C JIEPUBATUBHHM (PMHAHCOBH HMHCTPYMEHTH H
omnpeneneHa ceriacHo wi. 43, an. 5 3AKUCHIIKU, ne
MOe Ja ObJIe MO-TojsiMa OT HETHATa CTOMHOCT Ha
akTHBUTE My. KOraro mpexBbpisieMd LIEHHH KHIDKA WA
WHCTPYMEHTH Ha NApUYHMs T1a3ap ChIbPXKAT BrpajieH
JIEPUBATUBEH HHCTPYMEHT, EKCIIO3MIMATa Ha PoHIa KbM
TO3W JEPUBATHBEH WHCTPYMEHT C€ B3eMa MPEIBHJ MPU
U3YMCIISBAHETO HA 00IIaTa eKCIIO3UIHS O TPEIXOTHOTO
U3peYEHHe.

(15) (mpeowwna an. 14, usm. - pew. om 24.02.2014 2.; usm. —
pew. om 07.07.2020 2.) JloroBopHUST (GOHJ MOXE JIa
WHBECTHPA B ICPUBATHBHA (PHHAHCOBH UHCTPYMEHTH NIPH
cra3BaHe Ha m3uckBaHusTa Ha an. 9, 10 u 11 mo-rope u
IPH YCJIOBUE, Y€ EKCIIO3UIUATa KbM 0a30BUTE aKTHUBU
o010 HE HAIXBBPJS OrpaHWYeHusATa mo am. 1-11 or
Hacrosus  wiedH. Koraro ®oHabT uHBecTHpa B
JICPUBATUBHU (DMHAHCOBM HMHCTPYMEHTH, Oa3MpaHH Ha
WHIEKCH, Te3W HWHCTPYMEHTH HE c€ KOMOWHHUpaT 3a
[EJINTE HAa NMHBECTUIIMOHHUTE OrpaHndeHus 1mo ai. 1 - 11.

(16) (mpeouwina an. 15 - pew. om 24.02.2014 2.; usm. — pew.
om 07.07.2020 2) HoroBopHusar (OHA HE MOXe Ja
npua00HBa OBEYe OT:

1. necer Ha CTO OT aKIUUTE O€3 MPABO Ha TJIAC, U3IaJICHU
OT €HO JINIIE;

2. JeceT Ha CTO OT OONWUTAMHTE WIH APYTH IBITOBH
[ECHHU KHIDKA, U3JIaJICHH OT €JTHO JIUIIE;

3. ABAJCCECT M IICT Ha CTO OT AAJIOBETC HA €aHA M ChIla

KOJICKTHUBHaA HMHBCCTHIIMOHHA cxeMa HJIn Apyro
IpearnpuATUEC 3a KOJCKTHUBHO MHBCCTHPAHE, KOCTO
OTTOBapsA Ha H3HUCKBAHUATA Ha YWI. 4, am. 1 or

3AKMCOIKY;

money market instruments issued by companies of any
single group may not exceed 20 per cent of the Fund's
assets.

(12) (previous para. 11 — resolution dated 24.02. 2014;
amended — resolution dated 07.07.2020) The Management
Company may invest no more than 10 per cent of the
Fund’s assets in units of one and the same collective
investment scheme or other collective investment
undertaking referred to in Art. 38, para. 1, item 5
ACISOCIUA, regardless of whether the said
investment undertaking has its registered office in a
Member State or not.

(13) (previous para. 12 — resolution dated 24.02. 2014,
amended — resolution dated 07.10.2019) The total amount
of investments made in units of collective investment
undertakings other than collective investment schemes,
may not exceed 30 per cent of the Fund’s assets.

(14) (previous para. 13 — resolution dated 24.02. 2014) The
total value of the exposure of the Contractual Fund,
related to derivative financial instruments which and
determined according to Art. 43, para. 5 ACISOCIUA
may not be greater than the net value of its assets. When
transferable securities or money market instruments
include an embedded derivative instrument, the
exposure of the Fund towards this derivative instrument
is considered when calculating the total exposure
referred to in the previous sentence.

(15) (previous para. 14, amended — resolution dated 24.02.
2014; amended — resolution dated 07.07.2020) The
Contractual Fund, may invest in derivative financial
instruments in compliance with the requirements set
forth in para. (9), (10) and (11) above and provided that
the exposure towards the underlying assets does not
cumulatively exceed the limitations pursuant to para.
(1) to (11) of the present article. When the Fund invests
in financial derivative instruments based on indices,
these financial instruments do not combine for the
purposes of the investment limitations referred to in
para. (1) to (11).

(16) (previous para. 15 — resolution dated 24.02. 2014;
amended — resolution dated 07.07.2020) The Contractual
Fund may 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;
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4. mecet Ha CTO OT MHCTPYMEHTUTE HA MAPUYHHS Tazap,
W3JAICHA OT €THO JIUIIE.

Orpanunuenusra mo T. 2, 3 u 4 He ce mpujarar, Korato B
MOMEHTA Ha MPHUJI00UBAaHE HA MIOCOYCHUTE HHCTPYMEHTH
HE MOXe Jjga ObIe wu3umcieHa OpyTHata cymMa Ha
IBITOBUTE IICHHW KHIDKA, HAa HWHCTPYMEHTHTE Ha
MapuUYHUs Ta3ap WM HETHaTa CyMa Ha EMUTHUPAHUTE
IIEHHU KHIDKA.

(A7) (mpeouwna an. 16 - pew. om 24.02.2014 2.)
OrpaHMYeHUsTa 110 TO3M WIECH HE Ce MPHIarar, Korato ce
yIpaXkKHsABAT IpaBa Ha 3alKMCBaHe, MPOM3THYALIM OT
[IEHHU KHIDKA ¥ HHCTPYMEHTH Ha ITApUYHHA [1a3ap, KOMTO
€a 4acT OT akTuBHUTE HA DOoHJA.

(18) (mpeouwmna an. 17, usm. - pew. om 24.02.2014 2.) Tlpu
npeoOpazyBane, B koero @OoHIBT ydacTBa Karo
npreMalia KoJeKTUBHA HHBECTUIMOHHA CXeMa, 3a KOSATO
Komucusra e xomnerenten oprad, @oHABT MOXe Ja HE
Mpuiiara orpaHuyeHusiTa no anuuen 1 — 13, kato He ce
OTKJIOHSIBA CBIIECTBEHO OT TSX A0 6 Mecela OT JAaTara Ha
BIIMCBAaHE Ha CIMBAHETO WIM BIMBAHETO B ChOTBETHHUS
perucThp.

(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19122016 2) Ilpu HapymeHue Ha
WHBECTUIIMOHHUTE OTpaHUYEHHUs] MO NPUYMHHU W3BBH
KOHTpOJIa Ha Y TIPABIISABAIOTO IPYKECTBO UM B PE3YyATAT
Ha yHpakHsSBaHEe Ha MIPpaBa Ha 3allHMCBaHE, TO € JJIBKHO
MIPUOPUTETHO, HO HE TMO-KbCHO OT IIEeCT Mecela OT
BB3HMKBAHE Ha HAPYIIEHUETO, Ype3 CIEIKH 3a Mpoaaxoda
Ja npuBelne akTuBuTe Ha DOHAA B CHOTBETCTBUE C
WHBECTUIIMOHHUTE  OTpPaHMYEHMs,  KaTo  OTYHTa
MHTEPECUTE Ha IPUTEKATEIUTE Ha Asu10Be. B TO3M cityyait
YpaBnsABamioTo IpyXKECTBO € UIBXKHO B CEAEMIHEBEH
CPOK OT M3BBPILBaHE HAa HapyleHueTo 1a yegomu KOH,
KaTo TmpenocTaBy WHGoOpManMs 3a TPUYMHHUTE 32
Bb3HUKBAaHETO MYy M 3a MpPEIIPUETHTE MEPKH 32
oTcTpaHsBaHeTo My. WHbopmauus 3a mpeanpueTuTe
MEpPKH 110 PEAXOTHOTO U3PEUCHHE HE CE MPEICTaBs, ako
HapyIIEHHETO € OTCTPaHEHO [0 TMIPEeACTaBiHE Ha
YBEIOMIIEHHETO.

Ynen 11
Cmpyxkmypa na akmusume. Jlukeuonocm na @onoa.
(usm. — pewr. om 30.03.2012 2.)

(1) Mpu ynpaBnenne Ha DoHma YPaBISIBAIIOTO
JIPY’KECTBO € JUTKKHO Jla WHBECTHpa B JUKBUJIHU
MPEeXBBPISEMH IICHHA KHIXKA W JAPYTd JIMKBUIHU
(unancoBu aktuy no wi. 38 3AKWUCAIIKH, kakTo u ia
MOJIBbpKa TaKaBa CTPYKTypa HA aKTUBHUTE U TACHBUTE HA
®doHJa, KOSATO J1a IO3BOJISABA JIa CE U3ITBIIHSABAT BHB BCEKH
MOMEHT 33JIbJDKCHHSATA M0 OOpaTHOTO H3KYyIyBaHE Ha
nsnosete Ha PoHAA.

(2) VYmpamngBamioTro Ipy:KECTBO HE MOXe Ja H3jara
®doH/1a HA PUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBHS

My TpOQwHII.

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

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

(17) (previous para. 16 — resolution dated 24.02. 2014) The
limits referred to in this article shall not apply when
there are exercised subscription rights attaching to
securities and money market instruments which form
part of the Fund’s assets.

(18) (previous para. 17, amended — resolution dated 24.02.
2014) In transformation in which the Fund participates
as acquiring collective investment scheme for which
the Commission is the competent authority, the Fund
may not apply the limitations referred to para. (1) to
(13), as long as it does not diverge substantially from
them, for up to 6 months from the recording date of the
merger or acquisition in the respective register.

(19) (previous para. 18, amended — resolution dated 24.02.
2014, amended — resolution dated 19.12.2016) If the
investment limits are breached for reasons beyond the
control of the Management Company, as well as a
result of exercising of subscription rights the Company
shall be obligated with priority but not later than six
months from the date of the occurrence of the violation
to adduct the Fund assets in accordance with the
investment limits through execution of sale deals when
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.
(amended — resolution dated 30.03.2012)

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

(2) The Management Company may not expose the
Fund to risks which do not correspond to its risk profile.
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(3) VmpasnsBamoro apyxkectBo mpuema IlpaBuia 3a
HO/UIBPIKAHE | YIIPaBJIeHHE Ha JUKBUIHOCTTA HAa PoH/a,
B KOHMTO C€ IOCOYBAT MPHHIMIIUTE W METOAUTE Ha
ylpaBjieHHe, KakTO M IpaBaTa W 3aJbJDKEHHUATA Ha
JIMIaTa, OTFOBOPHHU 3a YIPABICHHUETO, OTYETHOCTTA W
BBTPEIIHUS KOHTPOJI BHPXY JIMKBHIHOCTTA.

(4) YrpasisBaioTo ApYKECTBO € JIBKHO IMOCTOSHHO Ja
cienu 3a TMKBUAHOCTTa HA Donzaa. Koraro ycraHoBu, ue
TS HE OTroBaps Ha W3UCKBaHMATa Ha Hapemba No 44,
YpaBnsBamioTo JIpyXKeCTBO He3abaBHO TpeArnpueMa
MEpPKH 32 TMPHUBSKAAHETO M B CHOTBETCTBUE C
M3UCKBAHUATA.

(5) (usm. — pewr. om 19.12.2016 2.) AKTHBH, BbPXY KOUTO €
ydpeJieH 3aJI0T WK MMa JPYro OrpaHuuCHUE 32 TAXHOTO
usnoisBade or MOH/Ia, HE Ce CUMTAT 3a JINKBH/IHH.

Ynen 11a
Texnuxu 3a ehpexkmueno ynpaenenue na @onoa

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

(1) ®oHaBT MOXKE /1a U3MOI3BA TEXHUKH H MHCTPYMEHTH,
CBBP3aHH C IIPEXBBPIIIEMH LIEHHU KHI)KA U HHCTPYMEHTH
Ha MapuyHUi Maszap 3a e(EeKTUBHO YIpaBlIeHHUE Ha
noptdeiin, npeacTaBIsABald JOTOBOPH 32 TIOKYNKA HITH
npoaax0a Ha (UHAHCOBM MHCTPYMEHTH C YrOBOpKa 3a
00paTHO U3KyIyBaHe (,,perno” CAEIKH), IPU YCIOBHE Y€
CHEIKUTE Ca MKOHOMUYECKH MOIXOISIIN, PUCKOBETE,
NPOU3TUYALIH OT TSX, Ca aJIeKBATHO HJICHTU(DHUIINPAHU B
npolieca Ha ymnpaBlieHHE Ha PUCKa U NPU YCIOBHE, 4e
CIIy’KaT 3a U3I'bJIHEHUE HA ITIOHE €/IHA OT CICJHUTE LIEIH:

1. HamansBaHe Ha PHUCKA;
2. HaMaJlsIBaHE Ha Pa3XOJIUTE;

3. reHepHupaHe Ha NONBIHUTENHU npuxonu 3a PoHna c
HUBO Ha PHUCKA, KOETO CHOTBETCTBA HA PUCKOBUS MY
npodu ¥ Ha MTpaBmUiIaTa 3a JuBepcu(UKaIs Ha pUcKa.

(2) Mznon3BaHeTo Ha TEXHUKHUTE MO aj. | He MOXke Jaa
BOAM JO TMpOMsHA B HWHBECTULHUOHHUTE LEIH U
OTpaHWYCHUS WIW JI0 3aBHINABaHE HA PUCKOBHS MPOQIIT
Ha @DoHja, KakTo ca (QOpPMyIHpaHH B HACTOSIIUTE
[IpaBuia.

(3) ®oHaBT MOXKE Aa CKITIOYBA PEIO CACIKH 1Mo aj. 1 camo
¢ (MHAHCOBU MHCTPYMEHTH, B KOUTO MOXKE JIa HHBECTHPA
cermacio wi. 38 3AKUCHAIIKU u un. 9, am. 2 or
Hactosiure [IpaBuia, 1 caMO aKO HACPEIIHUTE CTPaHU
I10 TAX Ca KPpEAUTHU WUIIN q)HHaHCOBI/I HWHCTUTYIIUH, KOUTO
MOJUICKAT Ha MPYJSHIMAICH Haa30p OT CTpaHa Ha
KOMIICTCHTEH OpraH OT JbpXKaBa WICHKA WIH Jpyra
I'bprkaBa, cTpana mo CropazymenneTo 3a Opranuzanusira
32 HMKOHOMHYECKO CBHTPYAHMYECTBO U  pa3BUTHE.
PuckoBara excrio3urmsi Ha DoHIA KbM BCSKa OTACTHA
HacpellHa CTpaHa He MOXxe Ja HaaxBbpis 10 Ha cTO OT
aKTHBUTE MY, KOTAaTO HAaCpeI[HaTa CTpaHa € OaHKa Imo 4.

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

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

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

Article 11a
Techniques for efficient management of the Fund
(“repo” transactions)
(new — resolution dated 30.03.2012)

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

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

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

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

(3) The Fund shall be entitled to enter into repo
transactions under para. 1 only with financial
instruments in which it may invest pursuant to Art. 38
ACISOCIUA and Art. 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,
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38, am. 1, 1. 6 3AKWUCIIIKN u 5 Ha CTO OT aKTUBHTE B
OCTaHAJIMTE CIIydYau.

(4) ®oHaBT MOKE J]a CKIIIOYBA PETIO CACTKH 32 poJakoa
Ha ()MHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a 0OpaTHOTO
UM H3KyITyBaHe OT cTpaHa Ha Ponpa (,,peno” clenku ot
riieaHa Touka Ha DoHA) Ha IIeHa U B CPOK, OTpeeIICHH
B JIOTOBOpa MEXAY CTpaHWTe, KaToO MPH HACTHIIBAaHE Ha
naneka OOHABT € JUTKKEH Ja pasmnonara ¢ JOCTaThb4HO
Cpe/icTBa 3a M3IUIANAHETO HAa CyMmara, JIOrOBOpeHa 3a
00paTHOTO U3KYyMyBaHe Ha (PMHAHCOBUTE HHCTPYMEHTH.

(5) (usm. — pew. om 19.12.2016 2., usm. — pew. om 31.10.2022
2.) QOHABT MOXKeE J1a CKIIFOUBA PEIO CIEIKHU 32 IOKYIIKa Ha
(hMHAHCOBM MHCTPYMEHTH C YrOBOPKa 32 OOpaTHOTO UM
U3KYIyBaHE OT mpojaBadya (0OpaTHH peno CHCIKUA OT
rieqHa Touka Ha DoH/A) HA TIeHa U B CPOK, OTPEACIICHH
B JIOTOBOpa MEXIY JBETe CTPaHW, W TPH CIIa3BaHE Ha
CJICTHUTE YCIIOBUSA:

1. AOTOBOPBHT M3PHUYHO Aa MPEIOBIKAA BB3MOXKHOCT 3a
MIPEJICPOYHOTO My NpeKpaTsBaHe OT cTpaHa Ha DoHza,
Opyd KOETO TOW J1a M3KyNH OOpaTHO AAJCHUTE B 3aeM
(hMHAHCOBM MHCTPYMEHTH, IPEAMET Ha J0TOBOPA, UJIH Ja
MOJy4X OOpaTHO IThJIHATA TAPUYHA CYMa;

2. CTOWHOCTTA Ha CKIIIOYEHUTE peno caeiku oT Donna e
TpsOBa 1@  BB3NPEMATCTBA  M3IIBJIHEHHETO  Ha
3aIBJDKEHUETO MY I10 BCSAKO BpEMeE Ja N3KyIyBa 0OpaTHO
JIOBETE CH II0 HMCKaHEe Ha TEXHHUTE MPHUTEXaTesH.
CpoYHHM pero cIelKu U OOpaTHH PEro CHENKH, YHATO
NPOIBJDKUTEIIHOCT HE HA/IBUINIABA CEIEM JTHM, C€ CUUTAT
3a CAENKH, YUUTO YCIOBHUS N03BOJsIBAT POHABT MO BCSKO
BpeMe J1a U3KyNH1 00paTHO aKTHBHTE.

3. (0oon. — pew. om 09.09.2019 2) dQuHAHCOBUTE
WHCTPYMEHTH, KOUTO MOTaT Ja ObJaT 0OeKT Ha CcrenKa,
ca:

a) MHCTPYMEHTH Ha MapU4HUS a3ap MO0 CMUCHJIA Ha 4Jl.
38, an. 1, 1. 9 SAKMCIAIIKY;

0) obnwranuy, U3MaAeH! WIA TapaHTHPAHU OT IhPiKaBa
YJIeHKa WM JIpyTa AbpKaea, crpaHa mo CriopazyMeHHeTo
3a OpraHuzanusra 3a IKOHOMHYECKO CHTPYIHHUYECTBO H
pa3BUTHE, TEXHU LIEHTPAJHM OaHKH, TEXHH OpPraHH Ha
MECTHOTO  CaMOYIIPABJICHUE, or  EBpornelickara
neHTpanHa O0anka, EBporelickaTa WHBECTUIIMOHHA OaHKa
WIH OT ITyOJMYHA MEXIyHApOIHA OpTaHH3alys, B KOSTO
YyleHyBa IIOHE €IHa IbpKaBa WICHKA, KAaKTO |
KBATM(DUITUPAHU THJITOBH [IEHHU KHHXKA, U3JaICHH HJIH
rapaHTUPaHU OT TPETH IbPXKABU C KPEIUTCH PEHTHHT, HE
MO-HUCHK OT MHBECTUI[MOHCH, MPUCHJCH OT arcHIus 3a
KpPEIUTCH PEUTHHT, PETUCTPUPaHa MM CepTH(OUIpaHa
coriaacao Pernmament (EC) Ne 1060/2009;

B) aKIMM WJIA JSJI0BE,
MHBECTHUIMOHHA CXeMa [0 4ll.
3AKWCAIIKU;

M3JAZEHH OT KOJIEKTHBHA
38, ar. 1, 1. 5

para. 1, item 6 ACISOCIUA and 5 per cent of the assets
in the other cases.

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

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

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

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

3. (supplemented — resolution dated 09.09.2019) the
financial instruments which may be subject to a
transaction are:

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

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

c¢) shares or units issued by a collective investment
scheme under Art. 38, para. 1, item 5 ACISOCIUA,;
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T') OONHTAINH, THPTYBaHH HA PETYJIMPaH Ma3zap B IbpKaBa
YJIeHKA WM IpYyra AbpKaea, crpana mo CriopazyMeHHeTo
3a OpraHuzanusara 3a IKOHOMHYECKO ChTPYIHHUYECTBO H
pa3BHUTHE, THPTOBUATA C KOUTO OOJUTALUU € JOCTAThYHO
JVKBUJIHA,;

M) aKIiu, ThPTYBaHU Ha pETryjiHpaH Ma3zap B IbpiKaBa
YJICHKA WK ApYyTa JIbpxKaBa, cTpana mo Cropa3zyMeHUueTo
3a OpraHuzanusra 3a IKOHOMHYECKO CHTPYIHHYECTBO H
pa3BuUTHE, TIPU YCIIOBHE Y€ TEe3W aKIWW Ca BKIIOYEHHU B
UHJEKC, TOAIBPKAH OT TO3H Mazap.

(6) (nosa. — pew. om 03.10.2013 2.) Korarto peno caeaku ce
CKJIFOYBAT €AMHCTBEHO C LieJl oOe3nedeHue, a He ¢ Lell
peamHo TpupoOuMBaHe Ha (UHAHCOBHS WHCTPYMEHT,
YIpaBnsBalioTo APYKECTBO MOXKE J1a HE B3eMa MPeaBU
TE€3U MHCTPYMEHTH C OIJjiel Clla3BaHe Ha OrpaHHUYCHHATA
mo wr. 38, 39, 45 u cnemBamure ot 3AKMCIAIIKU.
IIpuema ce, ye peno cCAECTKUTE ce CKIIOYBAT €AUHCTBEHO
c oOe3meunTenHa LeJ, ako ca HaJMLE YCIOBHATA,
npeasuaeHn B IIpakThkaTa HO TpeTHpPaHETO Ha PEIo
C/IETIKUTE M OOpaTHUTE PETO CACIKH C OE3HATUYHU LIEHHH
KHIXa, perucTpupanu B LleHTpanen nemnosutap, nmpuera ¢
mporokon Ne 8/15.02.2012 r. Ha Kowmwmcwmsra.
[Ipenxognute U3peyeHHs ce Mpujiarar CbOTBETHO U IO
OTHOILICHHWE HA PENo CHCIKU C OOe3MeunTeNIHa Hen C
OC3HaJIMYHM IbPKaBHU LIEHHU KHM)KA, KOUTO CE M3/1aBatT
u peructpupar ceriaacio Hapenda Ne 5 na Munuctbpa Ha
¢unancute u BHB, u He ca perucrpupanu B Llentpanaus
JIETIO3UTAp.

Ynen 116
(nog — peur. om 09.09.2019 2., omm. — pewr. om 07.03.2022 2.)

Ynen 12
Ozpanuuenusa na oeiinocmma na @onoa
(usm. — pewr. om 30.03.2012 2.)

(1) ®ouabT HE MOXKE Aa U3BBPIIBA APYTa AEWHOCT N3BHH
1ocoyeHara B Wi. 6, OCBEH aKko TOBa € HEOOXOIUMO 3a
OCBIIECTBSIBAHE Ha JEWHOCTTa 10 HMHBECTHPAHE,
CHOTBETHO Ha JeHCTBHATA MO OOpaTHO M3KYITyBaHE Ha
JIII0BE, CHIVIACHO 4il. 6.

(2) (usm. — pew. om 24.02.2014 2) YTpaBISABaIIOTO
JIPY’KECTBO, KakTo M Jlemo3urapsT, Koraro AeicTear 3a
cMeTKa Ha JIoroBopHUs ()OH, HE MOTaT J1a MPeI0CTaBsIT
3aeMH, HHUTO Ja OBbJaT TapaHTH Ha TPETU JIUIIA.
JeficTBrATa, M3BHPIICHN B HAPYIICHUE HA Ta3W 3a0paHa
ca HEeIEHCTBUTEIHH CIIPSMO MPHUTEXKATETUTE Ha JSITOBE.
HesaBucuMo OT orpaHuudeHusATa MO H3PEUCHUE MHPBO,
YhpaBnsiBalloTo APYKECTBO, KakTo U Jlemo3urtapsr,
KOTaTo JIeHCTBAT 3a cMeTKa Ha JloroBopHus (hoHz, MoraT
Ja  mpuaoOWBaT  TPEXBBPJSIEMH  I[IGHHU  KHHXKA,
WHCTPYMEHTH Ha TIAPUYHMS [1a3ap Wi JpyTru (UHAHCOBU

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

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

(6) (new — resolution dated 03.10.2013) When repo
transactions are entered with the sole purpose of
obtaining collateral and not with the purpose of the
actual acquisition of the financial instrument, the
Management Company is allowed not to consider these
instruments in relation to the compliance with the
limitations under Art. 38, 39, 45 and the following of
the ACISOCIUA. The repo transactions shall be
considered as entered into with the purpose of obtaining
collateral if the requirements are met as provided for in
the Practice on the interpretation of the repo
transactions and the reverse repo transactions in
dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/15.02.2012
of the Commission. The previous sentences shall also
apply to repo transactions in dematerialized
government securities entered into with the purpose of
obtaining collateral, which are issued and registered in
accordance with Ordinance No 5 of the Minister of
Finance and the BNB and which are not registered with
the Central Depository.

Article 11b
(new — resolution dated 09.09.2019, repealed — resolution
dated 07.03.2022)

Article 12
Limitations to the Fund’s activities
(amended — resolution dated 30.03.2012)

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

(2) (amended - resolution dated 24.02.2014) The
Management Company, as well as the Custodian, when
acting for the account of the Contractual Fund may not
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.
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HHCTpyMeHTH mo wi. 38, am 1, . 5, 7, 8 u 9
3AKUCHAIIKH, B cryganTe KoraTo CTOWHOCTTa UM HE €
HAIThJIHO M3IIaTEHA.

(3) (usm. — pew. om 24.02.2014 2) YUpaBiasABAIIOTO
JIpyx)ecTBO U [leno3uTapsT, KOrato U3BbpIIBAT IEHHOCT
3a cMeTka Ha PoHIA, HE MOTaT Jla CKJIFOYBAT JOTOBOP 3a
KbCH TMPOJAKOM Ha TMPEXBBHPISEMHU IICHHU KHWXKA,
WHCTPYMEHTH Ha TApWUYHUSA TMa3ap WM Ha JpyTH
(huHaHCOBH MHCTpyMeHTH 1m0 wi. 38, an. 1, 1. 5,7, 8u 9
3AKUCIITKHA.

(4) (oon. — pew. om 07.07.2020 2) VYmnpaBisBaIiOTO
IpPY’KECTBO, JEWCTBAll0 3a CMETKa Ha BCHUYKH
yrnpaB/IiBaHU OT HETO KOJICKTUBHM HWHBCCTULIMOHHHA
CXCMU WM Jpyru MnpeanpuaTud 3a KOJCKTHUBHO
WHBECTHpAHE, HE MOXe J1a MpHuI00rBa aKIMH C MPaBO HA
rmac, KOWTO OWxa My TIO3BOJHIM Ja YIpaKHIBA
3HAYUTCIIHO BJIIMAHUC BBPXY YHNPABJICHHUCTO HA CMUTCHT.
3HAYUTEITHO BIUSHIE [0 CMUCHIIA HA H3PEUYCHUE ITBPBO €
HAJINIIE B CIIyYanuTe Ha TIPSIKO WIIH HEMPSKO MIPUTEKaBaHE
Ha 20 Ha CTO WIM TMOBEYE OT IJIACOBETE B OOIIOTO
chOpaHHe HA EMHTEHT, ONPEACICHH ChITIacHO Wi. 145 u
146 ot 3IIILIK.

Ynen 13
Jlpyzu ycoeus omnocHo ocvuiecmesneane Ha

UHBECMUUUOHHAMA OCUHOCH
(usm. — pewr. om 30.03.2012 2.)

[Ipu HecboTBETCTBHE Ha pazmopeaduTe Ha 4. 9 - 12 ¢
nocnenam  npomMenn Ha 3SAKUCHAIIKM u Ha
MOJI3aKOHOBUTE aKTOBE 10 HETOBOTO MPHJIaraHe OTHOCHO
HN3HUCKBaHUATA W OrpaHUYCHHATA KbM CbCTaBa H
CTpYKTypaTa Ha WHBECTHLHHUTE U KbM JIEMHOCTTa HA
Horoopaust (oHI ce mpuiaraT HOBUTE HOPMATHUBHU
pasmopendu, ako Te ca [O0-OrPaHUYMTEIIHH  OT
pasnopendute B Hactosute [IpaBuna. B Te3u ciydam
VYnpasnsBamoTo ApyXecTBO mNpuBexnaa llpaBunara Ha
®oH/1a B CbOTBETCTBUE C HOPMATHUBHUTE TPOMEHH B Haii-
KpaTKusg pa3syMeH CpOK, CBOTBETHO B H3PHUYHO
OmpeJiesieHNsi B caMHs HOPMAaTHBEH akT CpOK 3a
NpUBEXJaHe B CbOTBETCTBUE C TPOMEHUTE.

PA3JIEJI 11
NMYIIECTBO U JAJIOBE HA ®OHIA

Ynen 14
Pazoennocm na umymwecmeomo na @onoa

(1) VYmnpaBnsBamoTo JpyXKecTBO OTHENS  CBOETO
MMYIIECTBO OT MMYIIECTBOTO Ha JloroBopHust ¢GoHI U
CHCTaBs 32 HETO CAMOCTOSATENTHH (DMHAHCOBH OTYETH.

(2) (usm. — pewr. om 30.03.2012 2., usm.-peur. om 24.02.2014 2.,
usm. — pew. om 19.12.2016 2.) Bcuukn aktuBu Ha DOHIA ce
cbxpaHsBar oOT Jlemo3utapsi CbhIJIACHO JEHCTBAILIOTO
3aKOHOJIaTEJICTBO U CKIIIOUEHUS OTOBOP C Jlemosuraps.
Hemno3utapsat otuuTta OoTAenHO akTuBuTe Ha DoHga ot
cOOCTBEHUTE CH aKTHUBU U OT IPYTUTE KIMEHTCKA aKTHBH.

1, items 5, 7, 8 and 9 ACISOCIUA, in cases when their
value is not fully paid.

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

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

Article 13
Other conditions related to the fulfilment of the
investment activity
(amended — resolution dated 30.03.2012)

In case of any discrepancies of the provisions under
Art. 9 - 12 with future amendments of the ACISOCIUA
and acts for its implementation regarding the
requirements and limitations for the composition and
structure of the investments and the activity of the
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 14
Divide of Fund’s property

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

(2) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) All Fund assets shall be kept by the
Custodian in compliance with the effective legislation
and the agreement concluded with the Custodian. The
Custodian shall account separately the Fund assets
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Jeno3utapsar He OTroBaps 3a 3aAbDKEHUATA CH KBbM
cBouTe Kpenutopu ¢ aktuBute Ha PoHpa. B ciydail Ha
HECHCTOSTCIHOCT WM  CKBHUBAJCHTHA  IPOLEAypa
ChIJIACHO 3aKOHOJATEJICTBOTO Ha CHOTBETHATA JbPiKaBa
4JIeHKa Ha Jlermo3uTaps W/uim TpeToTo JINIE, Ha KOETO ca
nenerupanu pysknuu ceraacHo wi. 37a 3AKUCAIIKHA,
KaKTO U B CJIy4auTe Ha MOCTaBsSHE HAa OaHKa JCTO3UTap
o ocobeH Ham3op akTuBuTe Ha PoHIA HE MoraT na
ObIaT pa3npenesieHn MeXIy WiIH ocpeOpeHH B oj3a Ha
KPEAUTOPUTE HA TO3U JISMIO3UTAP W/WJIHM HA TPETO JIUIIC IO
. 37a 3JKUCAIIKHN. KecTopbT UIU CUHIUKBT WU
BPEMEHHHUAT CHHIUK Ha Jlermo3uTaps me e JIIbKEeH B CPOK
HE IMO-KbCHO OT 5 pabOTHM IHU OT 3amMsHATa Ha
Jemno3uTaps na npexBbpivd akTuBUTE Ha DOHJA B HOBHS
JIETIO3UTap CHIJIACHO 3asBICHHWE OT YIIPaBISBAIIOTO
TIPYKECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBIsIBaIIOTO
JIpY’)KECTBO HE OTroBaps MpeA KpeIuTOpUTe CH C
aktuBuTe Ha ®onma. Kpenutopute Ha YmpaBisiBamoTo
IPY’KECTBO, KAaKTO M KpPEAUTOPHUTE HA YyYaCTHHK B
HoroBopHust QoHn Morat aa ce YIOBJICTBOpPSBAT OT
MpUTeXaBaHUTEe OT Te3W JiMua JsuioBe BBB DoH7a.
Kpenutopure Ha yyactHuK B JlorOBOpHUS OH HE MOTAT
Jla HACOYBAT MPETEHIUHITE CH CPEIly akTHBUTE Ha DOoHA.

Ynen 15
Hemmna cmounocm na akmueume

(1) (usm. — pews. om 19.12.2016 2.) HetHaTa cTOifHOCT Ha
aktuBute Ha JloroBopuus Qoua TpsOBa nxa Obie
muaumMyM 500 000 nea. To3m MuHHMaNEH pa3Mmep
TpsiOBa a Obie TOCTUTHAT 10 ABE T'OJIMHM OT MOJyYaBaHe
Ha paspenieHneTo oT Komucusita 3a opraHusupaHe u
yopaBienue Ha @DonHga. AKO B IPOABIDKEHUE Ha 6
NOCJIEOBAaTeTHM ~ Mecella CpeJHOMecedHaTa HeTHa
cToiHOCT Ha akTHBHTEe Ha DoHMa e mo-mManka ot 500 000
7B., YTpaBIsABaIMIOTO APYXECTBO TpsioBa B cpok 10
paboTHHU AHU A2 OTOBECTH NPUYMHHTE 32 TOBA, MEPKHTE,
KOMTO IIe TMpeArnpreMe 3a MpHBIMYaHE HAa HOBHU
WHBECTUTOPHU, U CPOKa, B KOWTO TE3W MEPKH Ie Obaar
NPUIOXKEHH U B KOWTO ce ouakBa DOHIBT A2 BH3CTAaHOBU
pa3Mmepa Ha HeTHaTa CTOMHOCT Ha akTUBUTE CH. CPOKBT
ot 10 paboTHU JTHH IO U3pEUEHUE BTOPO 3aII04Ba JIa TeUe
OT HU3THYAHETO Ha 6 TOCJIEOBaTEeIHM Meceua [0
U3pEeUYeHUE BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) ONIOBECTSIBAHETO 110 aJ.
1 ce wW3BBpmIBA HAa HWHTEPHET CTpPAHUIATA Ha
VIpaBisBaIoTo APYKECTBO H IO APYT MOIXOASAI] HAUHH
C orjaea YCTaHOBCHUTEC CpC€IACTBAa 3a KOHTAaKT C
MHBECTUTOPUTE. YTPABISABAIIOTO APYKECTBO MPEICTABSI
Ha Komucusra komue OT onoBecTeHaTa HHPOPMALHS 10
Kpasi Ha CJeBaIust pabOTeH JICH Clie OMOBECTIBAHETO M
¥ HHGOpMAILHS 32 PE3yJITATHTE OT HPEANPUETUTE MEPKH
no 10-0 4YmCIO BCEKM Mecel /0 [IOCTHUraHe Ha
MHUHHMAJHUS pa3Mep 1o ai. 1.

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

(3) (amended - resolution dated 24.02.2014) The
Management Company shall not be responsible to its
creditors with the assets of the Fund. The creditors of
the Management Company, as well as the creditors of
a unitholder may satisfy their claims from the units held
by these persons in the Fund. The creditors of a
unitholder may not satisfy their claims from the assets
of the Fund.

Article 15
Net asset value

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

(2) (new — resolution dated 19.12.2016) The notification
pursuant to para. 1 shall be made on the internet site of
the Management Company or in any other appropriate
manner in view of the established means of
communications with the investors. The Management
Company shall submit to the Commission a copy of the
published information until the end of the business day
following the day of its publication as well as
information of the results of the undertaken measures
within the 10" day of each month until the minimum
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(3) (mpeouwmna an. 2 — pew. om 19.12.2016 2,) Hernara
CTOMHOCT Ha aKTUBUTE IO all. 1 € CTOMHOCTTA HA IIpaBata
(axtuBuTe) Ha JloroBopHus (GOHA, HaMmaJeHa CbC
CTOMHOCTTA Ha HETOBUTE 3aAbJDKeHUS (TTacuBh). HeTHata
CTOMHOCT Ha akTHBHUTE Ha DOHJA ce OIpeAesis Mo pesia Ha
yi. 23, ai. 6.

(3) (omm. — pews. om 30.03.2012 2.)

(4) Hetnata cToifHOCT Ha akTHBHTE Ha JloroBopHMS (DOoH
Ce yBeJNMYaBa WM HaMaliiBa ChOOpPA3HO MpOMsHATA B
Opos Ha M3JaNEHUTE M OOpPAaTHO W3KYIICHUTE JSJIOBE,
KaKTO W B Pe3yJITaT Ha MPOMSHATA Ha Ia3apHara IICHA Ha
WHBECTHUIIUUTC Ha q)OHIIa N HCTOBUTEC 3a1bJIDKCHUS.

Ynen 16
Manoee

(1) dsoBeTe, Ha KOUTO € Pa3ICICHO YHUCTOTO UMYIIECTBO
Ha JloroBopHus ¢oHa, ca Oe3HATWYHH (HPUHAHCOBU
WHCTPYMEHTH, PETUCTPUPAHU N0 CMETKH B LleHTpanHus
JETIO3UTap.

(2) HommHanHaTta CTOMHOCT Ha BCEKM €IUH JsUT OT
YUCTOTO MMyIecTBo Ha [loroBopams ¢oux e 1 (emun)
JIeB.

(3) bposr asmose Ha @oHAa ce MPOMEHs B pe3yiTaT Ha
TSAXHATa Mpoaax0a niar 00paTHO U3KYITyBaHe.

(4) (nosa — pew. om 30.03.2012 2.) HsiMa orpaHHYeHHs
OTHOCHO WHBECTHTOPUTE, KOUTO MOTaT Ja MPUI00UBAT
JII0Be, eMUTUpaHu 0T DoHJa — BCHUYKH (DU3MUCSCKU U
IOPUJIUYECKH, MECTHH W YYXKISCTPaHHH  JIWIIA,
HenpohecHoHaTHH, npodecnoHaIHN 170101
WHCTUTYIIMOHAJIHA WHBECTUTOPU MOTaT Ja MpUa00uBatT
nsuioBe ot DouHpa.

(5) (mpeouwna an. 4 — pew. om 30.03.2012 2.) Cpeury
3aKyMEHUTE [SUIOBE WHBECTUTOPHUTE MPABAT BHOCKH B
apu.

(6) (npeduwna an. 5 — pew. om 30.03.2012 2.) Bcuuku AsumoBe
J1aBaT €HAKBU MpaBa.

(7) (nosa — pew. om 07.03.2022 2.) DOHABT MOXKE J1a U3/1aBA
Ha 6a3a Ha HETHATa CTOWHOCT Ha aKTHBUTE CH U YaCTUYHU
ISUTOBE, aKO Cpelly BHECeHaTa cymMa He MOXe 1a Obje
M3a/I€HO LU0 YHCIIO [ISUIOBE.

Ynen 17
Peo 3a npuenuuane na 3aemuu cpeocmea om
Hozosopnusn ghono

(1) (npeouwen mexem na un. 17 u usm. — pewr. om 30.03.2012
2.) JloroBopHHAT (POHJT HE MOJKE J1a ITOJI3Ba 3aeMHU OCBCH B
CIIy4JauTe, ITOCOYCHH B ajl. 2 M 3 TO-0ITy.

(2) (noea — pew. om 30.03.2012 2) DOHIBT MOKeE ma
npugo0MBa  YyKIAECTPaHHA  BajdyTa  IOCPEACTBOM

amount under para. 1 is reached.

(3) (previous para. 2 — resolution dated 19.12.2016) The net
asset value under para. 1 is the value of the rights (the
assets) of the Contractual Fund decreased with the
value of its obligations (liabilities). The net asset value
of Fund shall be determined under the order of Art. 23,
para. 6.

(3) (repealed — resolution dated 30.03.2012)

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

Article 16
Units

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

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

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

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

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

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

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

Article 17
Procedure for raising loans by the Contractual Fund

(1) (previous text of Art. 17 and amended — resolution dated
30.03.2012) The Contractual Fund may not use loans
except for in the cases as specified in para. 2 and 3
herein below.

(2) (new — resolution dated 30.03.2012) The Fund may
acquire foreign currency through compensatory loan
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KOMIICHCAIIMOHEH 3aeM, C 11eJT epEeKTUBHO yIpaBICHNE Ha
pasxoaure Ha @oHma. CpeacTBaTta OT KOMITEHCAITMOHHHS
3aeM MOTAaT J1a ObJaT U3IOJI3BAHHM 32:

1. mnamaHe Ha TOAAJCHUTE MOPBYKH 3a OOpPaTHO
U3KyIyBaHe Ha asiioBeTe Ha DOHA U3BBH TEPUTOPUATA
Ha Perryomuka beirapws;

2. mokynka Ha uHCTpyMeHTu no wi. 38 3AKUCIIIKU,
KaTo

ekcrio3unuara Ha PoHma Mo KOMIIEHCAIIMOHHUS 3a€M HE
MO3Ke J1a HaaXBbpas 10 Ha CTO OT aKTUBUTE MY.

(3) (nosa — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pew. om 14.12.2017 2.) @OoHIBT MOKE J1a TIOJI3Ba C
paspemenueto Ha Komucusita 3aem Ha croitHocT 10 10 Ha
CTO OT aKTUBUTE MY, aKO €THOBPEMEHHO Ca H3IThJIHEHU
CIIETHUTE YCIIOBUS:

1. 3aeMBT € 3a CpPOK, He MO-ABIBI OT TPU MEcela, U €
HEOOXOJWM 32 I[IOKPHBaHE Ha 3aJBDKEHUSATa TI0
00paTHOTO U3KyIyBaHe Ha JisioBeTe Ha DoHMA;

2. ycnoBusTa Ha JOroBopa 3a 3aeM He ca Io-
HeOMaronpusATHU OT OOMYAHUTE 32 Ta3apa.

3aemogaTes Moxke 1a Oblie camo OaHKa, ¢ U3KII0YEHHE Ha
Oanka, w3nbiaHsABaIIAa (yHKIUUTe Ha J[lenmosurap Ha
donga. PoHABT MOXKE Jia TT0JI3Ba IOBEYE OT €IMH 3aeM I10
HACTOAINATa alliHes CaMO aKOo B €IWH W CBII TEPUOJ
oOmrara cyma Ha 3a€MHTE 110 Ta3H ajJHEes] He HaJBUIIIaBa
10 Ha CTO OT aKTUBUTE MY. 3a€MbBT/UTE IO Ta3U AJIMHES HE
ce B3eMaT IMpeIBHI TMPH HW3YUCIABaHE Ha HETHara
CTOMHOCT Ha akTUBUTE Ha DoHA.

(4) (noea — pew. om 30.03.2012 2.) JleficTBUATA, M3BBPILICHH
B HapylleHWe Ha al. 1, ca HENEWCTBHUTEIHH CIPSIMO
HPHUTEKATEIUTE Ha JIIOBE.

Ynen 18
Emucuonna cmoiunocm

Hsanosere Ha [loroBopHus ¢oHx ce mnpumoOuBar 1o
€MHUCHOHHATa CTOWHOCT, ONpezesieHa Mo pefa Ha Wi 22,
an. 1.

Ynen 19
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2) DoHABT U3AaBa U
M3KyITyBa 00paTHO 1enu AsutoBe. ChriaacHo 9wi. 16, am. 7,
@oHIBT MOXKE 12 N3/1aBa ¥ YACTHYHH JSUI0BE, OTIMCAHU J10
YEeTBBPTHS 3HAK CIIe]] JeCeTUUHATa 3a1eTasl.

(2) (0on. — pew. om 07.03.2022 2.) Korato aeast (IsU1 WiIn
YacTHYCH) MPUHAUICKA HA  HAKOJIKO JIMIA, Te
yIpaXHABAT MpaBaTa MO HEro 3ae¢qHO, KaTO OMPEACAT
OBIHOMOITHUK.  [IBIHOMONIHUKBT — CleJBAa Jda €
YIOBIHOMOIIEH C HW3PUYHO [HUCMEHO HOTapUaIHO
3aBEPEHO MMHJIHOMOIIIHO CHIIIACHO 3aKOHA.

aimed at efficient management of the Fund’s costs. The
resources of the compensatory loan may be used for:

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

2. purchase of instruments under Art. 38 ACISOCIUA
as

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

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

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

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

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

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

Article 18
Issue value

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

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

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.
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Ynen 20
Kuuza na npumesicamenume na 0sa106e

Kuurara na mpurexarenute Ha Js10Be 0T JloroBopHUs
doux ce Boau ot LleHTpaHAs qemo3uTap.

Ynen 21
Ilpexeévpaane na oanose

HsanoBere wHa [loroBopHus ¢GOHA Ce€ MPEXBBPIAT
cBOOOHO, 0€3 OrpaHUYCHUS HITH YCIIOBUS, TIPH CHIa3BaHe
Ha M3UCKBaHMATA Ha JEHCTBAIIOTO 3aKOHOAATEIICTBO 32
caenku ¢ 6e3HaTMIHN (PUHAHCOBU HHCTPYMEHTH.

Ynen 22
IIpooaxcoa u oopammuo usKynyeamne Ha 0an06e

(1) (usm. — pewr. om 30.03.2012 2., usm. — pew. om 18.02.2015
2., usm. — peut. om 14.12.2017 2., usm. — pew. om 07.03.2022 2.)
DOHABT € 3aAbJDKEH OCTOSIHHO J1a MpeJiara JsI0BETe CH
Ha UHBECTUTOPUTE IO EMUCUOHHA CTOMHOCT, OCHOBAHA HA
HETHATa CTOMHOCT Ha aKTUBUTE HA €IIUH JSUT.

(2) (nosa — pewr. om 07.07.2020 2.) EMucHOHHATa CTOHHOCT
Ce 3aIuania OT MHBECTUTOPHUTE 10 OAHKOB ITHT; ILTALIIAHHS
B Opoif HE ca TOMyCTUMHU.

(3) (woea — pew. om 07.07.2020 o) Ilpomaxbara wu
o0paTHOTO Wu3KymyBaHe Ha JsuioBe Ha @DoHma ce
M3BBPINBA OT YTPABISBAIIOTO JPYKECTBO, OT UMETO U 32
cMmeTka Ha @oHma. YpaBIsSBaIoTo IPYKECTBO MOXKE J1a
CKITIOYH JIOTOBOP C TPETO JIUIlE, M0 CHUjlaTa Ha KOWTO na
BB3IIOXKH ([enerupa) Te3u QyHKIuK (IUCTpUOyIHsTa Ha
JISTIOBE) HA TPETOTO JIKIE (AUCTPUOYTOD).

(4) (nosa — pew. om 18.02.2015 2., usm. — pew. om 14.12.2017
2., npeduwna an. 2 — pew. om 07.07.2020 2., usm. — pewr. om
07.03.2022 2., usm. — pewr. om 31.10.2022 2.) UuBecTuTOpUTE
cle/Ba Ja WMaT TMpeJBUJl, Y€ TMPU Bb3JaraHe Ha
TUCTpUOyIUATa Ha nsnoBe Ha DoHNA HA TPETO JHUIE, €
BB3MOXKHO TUCTPUOYTOPHT Jla HAUMCISABA 32 CMETKa HA
WHBECTUTOPA TaKCH TIpU MpoaakdaTa Ha SUTOBE HaA
®doHja, HO pa3MepbhT Ha TE3W TAKCH NpHU Mponaxda Ha
JsuToBeTe He Moke Ja HamxBwepias 1.50 (emHo 1suto u
METJECET) Ha CTO OT HETHATa CTOMHOCT Ha aKTHUBUTE HA
SIIMH OS5I

(5) (usm. — pewr. om 30.03.2012 2.; usm. — pew. om 03.10.2013
2., npeduwra an. 2 — pew. om 18.02.2015 2., uzm. — pews. om
19.12.2016 2., npeouwna an. 4 u usm. — pewr. om 14.12.2017 2.,
npeduwna an. 3 —pew. om 07.07.2020 2.) JloroBopHUAT HoHT
€ 3aAbJKCH, IO UCKAHC Ha MMPUTCIKATCIIUTEC Ha JAJI0OBEC, Aa
H3KYITyBa OGpaTHO JAJIOBETE CH IIO II€HA, OCHOBAaHa Ha
HETHaTa CTOMHOCT Ha aKTHUBHUTE Ha CAIUH  OsII.
[IpenxoaHOTO M3pEUYCHHE HE Ce Mpuiara B ClIydauTe Ha
cCriMpaHe Ha 0OPaTHOTO M3KYIyBaHe 110 4. 24.

Article 20
Unitholder Register

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

Article 21
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 22
Sale and redemption of units

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, amended — resolution dated 07.03.2022) The
Fund is obliged to offer constantly its units to the
investors against an issue value based on the net asset
value per unit.

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

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

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

(5) (amended — resolution dated 30.03.2012, resolution
dated 03.10.2013, previous para. 2 — resolution dated
18.02.2015, amended - resolution dated 19.12.2016,
previous para.4 and amended — resolution dated 14.12.2017;
previous para. 3 — resolution dated 07.07.2020) The
Contractual Fund is obliged at the request of its unit
holders to redeem its units against redemption price
based on the net asset value per unit. The previous
sentence shall not apply if the redemption is suspended
pursuant to Art. 24.
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(6) (nosa. — pew. om 14.12.2017 2., npeduwna an. 4 — peus. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) UHBecTUTOPUTE
clelBa Ja WMMar TPeIBHI, Y€ MpPU Bb3jaraHe Ha
IMCTpuOyIMsTa Ha asutoBe Ha DOHIa HA TPETO JIMIIE,
JUCTPUOYTOPHT HsIMA MPaBO Ja HAYKCISIBA 32 CMETKa Ha
WHBECTUTOPA TAKCH MPH 00PATHO M3KYITyBaHE Ha JISJIOBE
Ha ®onna.

(7) (npeouwna an. 3 — pew. om 18.02.2015 2., npeduwna an. 5
— pew. om 07.07.2020 2) W3uucnsBaHEeTO Ha HETHAaTa
CTOWHOCT Ha akTHUBUTe Ha JloroBopHuUs (OHI U Ha
HETHATa CTOMHOCT Ha aKTUBUTE Ha EVH JISJT CE U3BBPIIBA
o pena Ha wi. 23 ot Te3u [IpaBuna. [Ipn n3unciasBaneTo
HAa HETHAaTa CTOWHOCT HAa AaKTHBUTEC Ha CIHH ST
E€MICHOHHATa CTOMHOCT WM LieHaTa Ha o0paTHO
W3KYITyBaHE C€ 3aKPhIVISIBAT JO METOTO YHCIO CJeN
JIECETHYHUS 3HAK.

(8) (nosa — pews. om 03.10.2013 2., npeduwna an. 4 — peur. om
18.02.2015 2, npeouwna an. 6 — pew. om 07.07.2020 2.)
MuHuManHata  CTOHHOCT Ha  JIAJIOBETE,  KOUTO
WHBECTUTOPHT MOXKE J]a 3aKyIH TI0 €IHA CAENKa, KaKTO
NpH TBbPBOHAYAIHA HMHBECTHUIMS, Taka U IPU BCIKO
cienBamo HeWHo yBenmmueHnue, € 100 (cTo) neBa.
MuHuManHata  CTOHHOCT Ha  JIAJIOBETE,  KOUTO
WHBECTUTOPHT MOXKE Ja npojaae ooparHo Ha donpa no
enqHa caenka, € 100 (cro) meBa. AKO CTOMHOCTTa Ha
MIPUTEXKABAHUTE OT WHBECTUTOPA JISIIOBE € IMO-Mallka OT
100 (cTo) ;meBa, TOW MOXe na TW mpojane oOpaTHO Ha
®doHma ¢ enHa mnopwkyka. ChIOO Taka, akKo Ciel
U3ITBIHEHWE Ha TOphYKa 3a O0OpaTHO W3KyIyBaHE
OCTaTBKBT OT JSJIOBE Ha HMHBECTUTOpa Ow OWi Ha
CTOWHOCT mo-maiika ot 60 (mecTreceT) JieBa, MopbhUKara
3a 00paTHO HM3KyIyBaHe cje/lBa Ja Obje MojajieHa 3a
BCHUYKH MPUTEKABAHU OT HHBECTUTOPA JISIIOBE.

(9) (usm. — pews. om 30.03.2012 2., npeduwna an. 5 — peut. om
18.02.2015 2., npeouwna an. 7 u usm. — pewr. om 07.07.2020 2.,
usm. — pew. om 07.03.2022 2.) IIpomax0ata U 0OpaTHOTO
U3KynmyBaHe Ha asuioBeTe Ha DoHAa ce U3BBPUIBAT IIO
€MHCHOHHATa CTOWHOCT WM IO IleHaTa Ha O0OpaTHO
W3KYIyBaHe 3a Hai-0JIM3Kus pabOTEH JIcH, CJIeABalll JACHS,
B KOITO € mojaajieHa nopbukara. [lopbuku, nomaaeHu 1o
16:00 waca Ha pabOTHHS JIEH, CE€ CUMTAT IMOMAAJCHH B
CBINNS TO3M JIEH, a TOPBUKHTE, Tofaaenu cien 16:00 gaca
Ha pa0OTHUS JCH, CE CUUTAT MONAJCHHU Ha CIICIBAINHUS
paboren neH. [loppukara 3a TOKyIlKa Ha JSJIOBE CE
W3ITBIHSABA 0 pa3Mepa Ha BHECEHAaTa OT MHBECTHTOPA
cyMma, KaTo OposT Ha 3aKyleHUTe IIeNId [SJI0BE CE
3aKpBIJsiBa KbM II0-MajKOTO ISJI0 YHUCIO, a CpPEeLry
ocTaThbKa OT BHECEHaTa CyMma Ce M3JlaBa 4acTUYeH Js,
OITMCaH JI0 4-THA 3HAK CJIE] JeCeTUYHAaTa 3areTas.

(10) (npeouwna an. 6 — pewr. om 18.02.2015 2., npeduwna an.
8 — pew. om 07.07.2020 2.) Bcuaku mophYKH 3a mpoaaxoa,
CbOTBCTHO 3a O6paTHO H3KYITyBaHC Ha [OAJIOBC Ha
I[OFOBOPHI/UI (bOH,I[, MOJIy4YCHU B IMCpuOga MCKAY [IBC

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

(7) (previous para. 3 — resolution dated 18.02.2015;
previous para. 5 — resolution dated 07.07.2020) The net
asset value of the Contractual Fund and the net asset
value per unit are calculated within the terms and
conditions set forth in Art. 23 of these Rules. In the
calculation process of the net asset value per unit the
issue value or the redemption price are rounded till the
fifth number after the decimal mark.

(8) (new — resolution dated 03.10.2013, previous para. 4 —
resolution dated 18.02.2015; previous para. 6 — resolution
dated 07.07.2020) The minimal value of the units which
could be purchased by the investor in a single
transaction is BGN 100 (hundred) in cases of initial
investment as well as in each case of its further
increase. The minimal value of the units which the
investor may sell back to the Fund by a single
transaction is BGN 100 (hundred). If the value of the
units owned by the investor is lower than BGN 100
(hundred) he may sell them back to the Fund by placing
one order. In addition, if after the execution of the
redemption order the rest of the investor’s units would
be at a value lower than BGN 60 (sixty), the redemption
order should be placed with respect to all units owned
by the investor.

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

(10) (previous para. 6 — resolution dated 18.02.2015;
previous para. 8 — resolution dated 07.07.2020) All units
purchase orders, respectively all units’ redemption
orders received during the period between two
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A3YKCICHUS Ha €MHUCHOHHATA CTOMHOCT M II€HAaTa Ha
00paTHO W3KyITyBaHE, CE M3IIBIHABAT IO €IHA W ChINA
CTOMHOCT.

(11) (usm. — pews. om 30.03.2012 2., npeduwna an. 7 — peur. om
18.02.2015 2, npeouwna an. 9 — pew. om 07.07.2020 2.)
IIpomaxxbaTta m 0OpaTHOTO W3KYITyBaHE Ha ISUIOBE Ha
JloroBopHust GOHJ Ce UBITBIHABAT OOMYAHO 10 Kpas Ha
paboTHUS JCH, cjenBal] JjJaraTa Ha NOpUEMaHe Ha
MOPBYKHATE, HO HE MO-KHCHO OT 7 ITHW IPH Mpomaxoa,
croTBeTHO 10 mHU TIpH 00paTHO W3KYIYBaHE.

(12) (nosa - pew. om 03.10.2013 2.; usm. — pews. om 31.10.2013
2., npeduwina an. 8 — pew. om 18.02.2015 2., npeouwna an. 10
u usm. — pew. om 07.07.2020 2., usm. — pewr. om 07.03.2022 2.)
OcBeH upe3 MNOJaBaHE Ha IMOPbYKA C EIHOKPATHO
JeicTBre, (PU3UYSCKUTE JIUIA MOTAT JIa 3alUCBaT JISJIOBE
Ha PoHJAa M KaTro NoAanaT MOpbYKa 3a IMEPUOJUYHA
MOKyIKa IO WHBECTUIHUOHEH IUIaH, KOSTO JaBa
BB3MOKHOCT 3a MEPUOIUYHO 3aKYIyBaHE Ha JSJIOBE OT
®doHJa 3a MpeABapUTEIHO onpenesieHa cyma. [lopbukara
3a MNEpUOAMYHA MOKYIKa [0 WHBECTULUUOHEH IUIaH €
0Oe3cpodHa, Karo TMPH TMOMAMUCBAHETO M KIHEHTHT
ompezeNns cyMmara, KOSTO JKe€Jae Ja WHBECTHUPA,
MEePUOIMYHOCTTa HA  HWHBECTUIHUATA  (€KEMECEUHO,
BEJIHEXK Ha JBa Mecella WM BEAHBX Ha TPU Mecela),
KaKTO M YHUCJIOTO OT Meceua 3a MepUoJuyHaTa
WHBECTULIUS. MUHUMAIHUAT pa3MepP Ha INEepUOJUYHATA
nuBectuimg € 100 neBa.

HoquKaTa 3a IepuoArNvHa IMOKYIIKa MO0 MHBECTULIUMOHCH
IIJIaH CC IMMPpEKpaTABa:

1. ITo yHMIMaTHBA HA KJIMEHTA, C II0JaBaHe Ha 3asBJICHUE
3a TpeKpaTsABaHe Ha TOPbUYKaTa 3a MEePUOUIHA MTOKYITKA

BCeKkH paboTeH JeH, B oducure, B KOUTO ce
TucTpuOyTHpart nanose Ha DonHpa;
2. Ilo waummaruBa Ha J[luctpmubyrtopa, chHOOpa3HO

yCIIOBHUSATA, YPEAESHHU B JoroBopa Mexxay Jductpubyropa u
KITUEHTA.

(13) (mpeouwna an. 8 - pewr. om 03.10.2013 2., npeduwna an.
9 — pewr. om 18.02.2015 2., npeouwna an. 11 u usm. — pewr. om
07.07.2020 2.) JlomrbJIHUTENHU pa3nopeadr U aKTyaJIHUTE
YCIIOBHSI OTHOCHO TIpoAak0aTa 1 0OpaTHOTO W3KYITyBaHe
Ha JsioBe Ha JloroBopHust (OHO ce CHIBPXKAT B
[Ipunoxxenune, koeTo € HepasesHa yactT oT Te3u [IpaBuna.

Ynen 23
Hemna cmounocm na akmugume na /[oz060pnus
¢ono u nemna cmoiinocm na akmueume Ha eOUH OA1.
Memoou 3a oyeHKa HaA AKMUGH U NACUBH

(1) Hernara ctotinocT Ha akTuBUTE Ha JloroBOpHUS PoHA
M HETHaTa CTOWHOCT Ha aKTUBUTE HAa €IWH [ ce
OTIpEZIETISIT BCEKH pabOTEH JIEH IIPH yCIOBHATA U IO pefia
Ha JefCTBAIIOTO 3aKOHOAATENCTBO, Te3u IlpaBuna,
IIpocnekra u IIpaBunara 3a oneHka no ai. 2.

calculations of the issue value and the redemption price
will be implemented against the same price.

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

(12) (new - resolution dated 03.10.2013; amended —
resolution dated 31.10.2013, previous para. 8 — resolution
dated 18.02.2015; previous para. 10 and amended —
resolution dated 07.07.2020, amended — resolution dated
07.03.2022) Except by placing an order with single
effect, the natural persons may subscribe Fund’s units
also by placing an order for periodic purchase under an
investment plan which gives the opportunity for regular
purchase of units by the Fund against prior determined
amount. The order for periodic purchase under an
investment plan shall be for unlimited period of time
and when signing the order, the client shall specify the
amount which he intends to invest, the regularity of the
investment (monthly, once per each two months or
once per each three months) as well as the monthly date
for the regular investment. The minimal amount of the
regular investment shall be BGN 100.

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

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

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

(13) (previous para. 8 — resolution dated 03.10.2013,
previous para. 9 — resolution dated 18.02.2015; previous
para. 11 and amended — resolution dated 07.07.2020)
Additional provisions and the updated conditions
related to the sale and the redemption of units of the
Contractual Fund shall be contained in Appendix,
which is undivided part of these Rules.

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

(1) The net asset value of the Contractual Fund and the
net asset value per unit are calculated each business day
and within the terms and conditions set forth in the
effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.
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(2) YupasmsaBamoto apyxectBo mpuema llpaBmma 3a
OIICHKa Ha TOopTdeiiia U 3a ompeAeNsHEe Ha HETHATa
CTOWHOCT Ha aktuBuTe Ha JloroBopHus QoH,
ChABPXKAIIM MPUHIUIUTE U METOJUTE 3a OICHKA Ha
aKTHUBUTE, KAKTO M CHUCTEMaTa 3a OpraHM3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om 07.03.2022
2.) IIpu n3uncisgBaHEeTO Ha HETHATA CTOMHOCT Ha aKTUBUTE
C€ W3BBPIIBA W HAYMCISIBAaHE HA  IBIDKUMHTE
BB3HATPAXKACHUS Ha YTIPABIABAIIOTO JIPYKECTBO, KAKTO
U Ha JPYTH pa3Xxoiu B CHOTBETCTBUE C HOPMATHUBHUTE
W3VCKBAHUA U CKIFOYEHUTE TOTOBOPH.

(8) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — peur. om 31.10.2022 2.) B cToiiHOCTTa HA AKTUBUTE
ce BKIIOYBA CTOMHOCTTAa HAa BCEKH €IWH OT
npurexaBaHute oT @DoHAa aKTHUBH 1O OT4YETa 3a
(DMHAHCOBOTO CBCTOSIHAE 3a JCHS, KbM KOHTO ce
W3BBPINBA OlleHKaTa. [lpu mbppBOHAYATHO TPHUAOOMBaHE
(npusHaBane) akTuBHUTe Ha DOHA CE OIEHSBAT IO I[EHA
Ha mpumoOuBaHe (T.e. CIpaBeAIUBaTa CTOWHOCT Ha
JIAJICHOTO WJIU TIOJyYEHO BB3HATPAKIACHUE) WM 10 APYT
METO/I Ha OIeHsIBaHe, penBuicH B [IpaBunara 3a omeHka.
[Mocnenpaiio OIEHSBaHE CE U3BBHPILIBA 3a BCCKH aKTUB,
BKIIFOUUTEIIHO W 3a IIbPBOHAYAIHO TPU3HATUTE KbM
JlaTata Ha OIIEHKaTa, MO peJl W Ha4yWH, NPEABUICHU B
[IpaBuiata 3a orieHKa, MPU CrIa3BaHe HA M3UCKBAHUATA HA
HOPMATUBHHUTE aKTOBE, MEXKIYHAPOIHUTE CTaHIAPTU H
MIPAKTHKH, U yKa3aHusATa Ha KoMucusTa, upes npuiiarane
Ha CJICITHATE METOJIN:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CopaBegnuBaTa CTOMHOCT Ha M3JAACHUTE OT
PerryOnuka beiarapust eHHW KHMKa U MHCTPYMEHTH Ha
MapyuyHuA na3ap, KakTo U U31aJICHUTE OT Apyra AbpKaBa
YI€HKa WIH OT TpeTa [AbpKaBa LEHHU KHIKA U
WHCTPYMEHTH Ha Napu4yHuA Na3ap, ThbPryBaHU Ha MECTa
3a THProOBUs IIPU aKTUBEH Ma3ap, Ce€ ONpEes:

a) mo 1eHa ,,KyImyBa’ TIpH 3aTBapsiHE Ha Tasapa 3a JCHS,
KbM KOHTO C€ WU3BBpIIBA OIlCHKara, OOsBEHa B
eJIEKTPOHHA CHCTEMa 3a IICHOBa WHPOPMAIIuS;

0) B ciryuail ue na3apbT He paboTH B ACHS, KbM KOKTO ce
M3BBPIIBA OLIEHKATa - 10 [eHa ,,KyIyBa” IMpH 3aTBapsiHe
Ha Tas3apa 3a IOCIeAHus paboTeH JeH, OOsSBeHa B
€JIEKTPOHHA CHCTEMa 3a [IEHOBa WHPOpPMaLus;

B) B CIIy4ail Ue IieHaTa, M34rciieHa Ha OCHOBaTa Ha OYKBH
,»a  —,,0”, e OpyTHa, TS CE M3MOJI3BA MPSKO 32 MPEOIICHKA.
IIpu ycnoBue due IieHaTa € 4YKWCTa, HA OCHOBaTa Ha
JMUXBEHUTE XapaKTEPUCTUKA TIO TEPUOAUYHOCT U
paBHHUINE Ha JMXBEHWTE KYIMOHH, TS ce MpeobpasyBa B
OpyTHa U Clie/] TOBa Ce U3IIOJI3BA 32 MPEOICHKA,;

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

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

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

1. (repealed — resolution dated 31.10.2022)

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

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

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

¢) in case that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of
the interest characteristics on periodicity and level of
the interest coupons, it shall be transformed in gross
and after that it shall be used for revaluation;
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I) IpYd HEBB3MOKHOCT Ja CE€ M3IOJI3BAT IpaBUjaTa Io
Oyksum ,a’ — ,07, ce mpmiara METOObT Ha
JIUCKOHTHPAHUTE HETHU TTAPUYHH TTOTOIH.

3. (usm. — pew. om 31.10.2022 2.) CripaBeisiuBaTa CTOMHOCT
Ha aKUW{d U TpaBa, JOMYCHATH IO WIM ThPryBaHU Ha
peryiaupad Iaszap WIH JApPYyro MsCTO 3a TbProBUS B
PenyGnnka boarapus, ce ompenens:

a) 0 CpeTHOMpeTerieHara eHa Ha CKIIFOYEHHTE C TAX
CHEJKH 3a J€HS, KbM KOWTO ce H3BBpIIBA OIIEHKATa,
00sBeHa Ype3 cUcTeMaTa 3a ThPrOBHS WIH B OOPCOBHS
OIOJIETHH, aKO 00EeMBbT HA CKIIIOUEHHUTE C TIAX CHENIKHU 3a
nes e He mo-mamsk or 0,02 Ha cro or obOema Ha
CbOTBCTHATA CMHCHUSI,

0) ako HE MOXKE J]a Ce OMpeeIH IIeHa Mo peaa Ha 0. ,,a”7° -
[[eHaTa Ce OIpeeNs KaTo CPpeAHOapUTMETHYHA Ha Haii-
BHCOKAaTa I€HA ,,KYylyBa OT MOPBUKHUTE, KOUTO Ca
BAJIMAHA KbM MOMEHTa Ha 3aTBapsiHE Ha PETyJIHpaHUA
maszap 3a JIeHA, KbM KOWTO ce W3BBpIIBA OICHKATa, H
CpPEeIHOTIpEeTeTJIeHaTa IIeHa Ha  CKJIIOYEHHTE ChbC
CHOTBETHUTE LIEHHU KHIDKA CHENKH 3a ChIIMUA JEH.
[enara ce onpexaesns Mo TO3M pejl caMo B CTy4ail, ue uma
CKIIIOYEHH CHCNKH W TOJAJCHH TOPBUYKH C IeHa
»KyIyBa”;

B) aKO HE MOJKE Jla Ce MPUJIOKH PeabT 1o 0. ,,0”, 1ieHara
Ha aKIHHUTE, CBOTBETHO Ha rpaBata e
CpEeIHOTIPETETIIeHATA T[eHa Ha CKIFOUEHHUTE C TSIX CHACIKU
3a HaW-OJMM3KHUS JEH, 32 KOWTO MMa CKIIIOUYEHH CEINKH,
npe3 nmocaeaaus 30-THEBEH MepUo, IPEIXOXKIAI ICHS,
KbM KOWMTO ce H3BBbpIIBa OLEHKaTa. B ciyuyail ue B
npeaxomaaust  30-THEBEH  TEpPHOJ €  U3BBPIICHO
YBEIMYCHHUE HAa KaluTalla WK pa3jielisHe Ha aKIIMUTE Ha
€MHUTEHTa WU € OOSIBEHO M3IUIAIAHETO Ha IWBHUIECHT,
CpeIHOIpeTerNieHaTa IieHa 10 H3pPEYeHHe IThPBO Ce
KOPUTHpPAa ChC CHOTHOIICHHETO HA YyBEJIMYECHUE Ha
KaluTana, ChOTBETHO Ha pa3/ieiisiHe Ha aKIWUTe WIN
pasMepa Ha JUBUJCHTA, aKO HaW-OMM3KHUAT JIEH Ipe3
nocienuaus 30-THEBEH MEPHOJ KbM JlaTaTa Ha OIICHKATa,
3a KOHTO MMa CKIFOUEHU CIEIKH, € MPEAu JCHS, CIIel
KOHTO TIPUTEXKATEIWTE HA aKIMU HAMAT IMPaBo Jia
y9acTBaT B YBEIUUYCHUETO HA KalUTanga, CbOTBETHO JACHS
Ha Pa3feNITHETO WIH JCHS, OT KONTO MPUTEKATEITUTE HA
aKIUW HAMAT MPaBO Ha TUBUJICHT.

4. Ilpy HEBB3MOXKHOCT Ja C€ NPWIOKAT HAYMHUTE 3a
oleHka o T. 3, 0. ,,a” —,,B” 3a HaJ€HM aKI[MU, KAaKTO U 3a
aKIIU1, KOUTO HE CE ThPIyBaT Ha PETYJIMPaHH Ma3apy WA
JIPYTH MeCTa 3a THPTrOBUS— OIEHKaTa CE€ W3BBPIIBA I10
CIIEIHUTE METOIH:

® MCTOJ HaA CBHOTHOIICHHUCTO II€HA - rmeyamba Ha

JPY>KECTBa aHAaJI03H;
® METOJ Ha HeTHaTa OalaHCOBa CTOWHOCT Ha aKTHBUTE,

® MCETOA Ha ATMCKOHTUPAHUTEC HCTHU IMMapUIHHA ITOTOLIN.

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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MeTtonute ce mpuiarar B nocodenus no-rope pea. Koraro
JTAJICH METO He MOXKe Jla ObJle M3MOI3BaH, ce MpeMHUHaBa
KbM clieJiBalus nocoueH. [Ipunaranero Ha gaeH METoxq
ClefiBa Jla ce apryMeHTHpa MoapoOHO, KaTo ce 000CHOBE
METOJUKaTa 3a H3YHCIsABaHe Ha meHurte. M30paHwmsT
METOJ] Cc€ Mpujara MOoCJIeI0BaTeTHO IPH OIEHKaTa Ha
ChOTBETHATA LICHHA KHUTA.

5.1. B ciyganTe Ha mpumoOWBaHE Ha TpaBa OT NAJCHO
JPY>KECTBO NP yBEJIMUYCHHE HA KallUTalIa Ype3 EMHICHs Ha
aKUUM ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT
KOSITO IPUTEKATEINTE Ha aKIHU{ B JIPY>KECTBOTO HAMAT
MpaBo Ja TOJlyyaT MpaBa 3a 3allMCBAaHE HAa aKIHUU OT
YBEJIMYEHHETO Ha Kamuraja (Jarara, ciel KOATO
CKJIIOUEHH CHEJIKA C aKLUUUTE HE BB3ACHUCTBAT BBPXY
MpaBOTO 3a MpuIOOMBaHE Ha TMpaBa), IO JaTara Ha
perucTpupane Ha IIpaBara B J€NI03UTapHaTa UHCTUTYILHS.

OT natara Ha pEerHCTpaIlys Ha MpaBaTa B JACMO3UTapHATA
HWHCTUTYLUA, CBIOUTE CC IIPU3HABAT KAaTO A4aKTUB B
noptdeiiia mo 1eHa, onpeaesieHa no GopMyJia, CbriiacHO
IIpaBunara 3a oleHka.

CroiiHOCTTa Ha B3eMaHETO ce ompenens mo Gopmya,
cbriacHo [IpaBuiaTa 3a oleHKa.

5.2. (usm. — pew. om 14.12.2017 2.) [Ipu HEBB3MOXKHOCT Aa
ce MPIIIOKAT HAYMHUTE 3a OIeHKa 1o T. 3, 0. ,,a” 10 ,,B”
3a OIpeNIeNICHU MpaBa, MoCIeBalaTa oreHKa Ha IIpaBaTa
Ce U3BBPIIBA, KAKTO CJIC/IBA:

a) MpH TpaBa, W3/aJICHH BbB BPH3Ka C yBEIMUYCHHE HA
KalmuTajga Ype3 €eMHCHs Ha akIukh - [0 IIeHa,
Hpe/ICTaBIIsIBalla pa3jinKaTa MeK/Iy IieHara (omnpe/eaeHa
CHIJIACHO HAYMHUTE 33 OIICHKA, MOCOUCHH B T. 3 - 4) Ha

ChHICCTBYBAILIIUTC AaKIINH Ha APYKECTBOTO nu
€MHCHOHHATa CTOMHOCT Ha HOBUTC aKINH oT
YBCINYCHUCTO Ha KamuTasa, YMHOXCHA oo

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

0) mpu TmpaBa, W3NaACHH BBHB BpPB3KA C EMHCHSA
KOHBEPTHPYEMHU OOJUTALMH - IO 1I€HAa, TPECTaBIIsBaIIA
pasnMkata MeXIy LeHara (OmpenesieHa ChIVIACHO
HAaYMHUTE 3a OIlCHKa, IMOCOYeHW B T. 3 - 4) Ha
CHIECTBYBAIIUTE  aKIWKW HAa  JAPYKECTBOTO U
€MHCHOHHATa  CTOWHOCT  Ha  KOHBEPTUPYEMHUTE
o0nuranuy, yYMHOXKEHa IO CBOTHOLIGHHWETO Ha Opos
KOHBEPTHPYEMH OOJIMTAIMU B €JTHO IPABO U KOPUTHUPAHO
C KOHBEPCHUOHHUS (haKTop.

53.1. (usm. — pew. om 14122017 2) Ot parata Ha
3allMCBaHE HA aKIMHUTE B PE3ylTaT Ha yHNpPaKHSABAaHE Ha
IpaBara JI0 1aTaTa Ha PETMCTPUPAHE HA YBEIMYEHHUETO HA
Kalijgrajia n BIIMCBAHCTO My B ACTIO3UTapHaTa
WHCTUTYIIUA 3allMCaHUTE aKIUKU C€ OTpassgBaT KaTo
B3eMaHe, KOeTo ce (opMHpa KaTo OpOAT Ha 3aMHCaHHTE
AKIM1 CC YMHOXHW IO CymMaTa OT CTOMHOCTTA Ha C€IHO
mpaBoO IO IOCJI€AHATAa OLICHKA MNpCEau 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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aKnuuTe, pasfelieHa Ha Opos akuuyd B €IHO TMPaBO U
eMHUCHOHHATa CTOMHOCT Ha enHa aknusa. OT marata Ha
3alMCBaHE HA aKIUUTE B PE3yNITaT HA yNpa)KHsSBaHE Ha
IpaBaTa /0 JaTaTa Ha 3alUlallaHe Ha eMHCHOHHATa UM
CTOMHOCT BB3HHMKBA 3anbiDKeHne Ha JloroBopHHs (HoHI
KBM JPY>KECTBOTO — EMHUTEHT.

5.3.2. (nosa. — pew. om 14122017 2) Ot narara Ha
3alMCBaHe Ha KOHBEPTHPYSMHUTE OOJUTallid B PE3yJITaT
Ha yIpakHsABaHE Ha MpaBaTa 10 JaTaTa Ha PErucTpupaHe
HA EMHUCHATA KOHBEPTUPYEMH OOJHUraliMd U BIIUCBAHETO
M B JICIO3UTApHATA  WHCTUTYIMS  3alHCAHUTE
KOHBEPTHPYeMHU OOJIMTAIMU Ce OTpa3sBaT KaTo B3EMaHe,
KoeTo ce ¢opMupa Karo OpoST Ha 3alUCaHHUTE
KOHBEPTHPYEMH OOJIHraIii Ce€ YMHOXH IO Cymara OT
CTOMHOCTTA Ha €JIHO MPABO 10 MOCJIEAHATA OIIEHKA MPEIU
3allMCBAHETO  HAa  KOHBEPTUPYEMHTE  OOJIHMIAIHH,
pasnenieHa Ha Oposi KOHBEPTUPYEMHU OOJHMralui B €IHO
IpaBoO U EMHUCHOHHATA CTOMHOCT Ha e/THa KOHBEPTUpyeMa
obmurarmss.  OT  gatata Ha  3alMCBaHE — HA
KOHBEPTHPYEMHTE  OOJHWramuMu, B  pe3yiarar Ha
yIpaXHsBaHE Ha MpaBaTa 0 JaTara Ha 3alUlalaHe Ha
E€MHUCHOHHATa MM CTOWHOCT BB3HHKBA 3ab/DKCHHC Ha
JloroBopHwus (GOHI KbM IPYKECTBOTO — EMHUTEHT.

5.4.1. (usm. — pew. om 14.12.2017 2.) OT naraTta Ha BIKCBaHE
Ha HOBHUTE aKIMM B JEMO3WTapHAaTa HHCTUTYIHSA 0
JaraTa Ha BbBEK/IaHE 32 ThPrOBHUsI Ha ChOTBETHOTO MSICTO
3a THPrOBHs, HOBHTE aKIMK CE€ MpPHU3HABAT MO IIE€Ha,
u3dncieHa no Gopmynara, chabpkama ce B [IpaBuiara
3a OICHKa, a Clie]l BbBEKIaHE 3a THProBUS Ha
CHOTBETHOTO MSCTO 3a TBPrOBHS Ha HOBHUTE aKITUH
noclie/iBaiaTa MM OLGHKAa C€ HW3BBPIIBA CHIVIACHO
METOJIMTE 3a OIIEHKA Ha [IEHHN KHUKA, JIOMYCHATH 10 WK
THPryBaHH Ha pETyJIMpaH Ia3zap WIH JAPYro MsCTO 3a
TBPTOBHSL.

5.4.2. (nosa — pew. om 09.10.2017 2.) OT nmarara Ha
BITUCBAHE HA HOBUTE KOHBEPTHPYEMH OOJHUraiyu B
JICTIO3UTapHaTa MHCTUTYIIUS 10 JaTaTa Ha BbBEXIaHe 3a
TBPrOBHsI Ha CBOTBETHOTO MSCTO 3a TBhPrOBHS,
KOHBEPTUPYEMHU OOJIMTallid Ce€ TPU3HABAT 10 IICHA,
u34mciieHa no ¢opmyiiaTta, chabpikaiia ce B [IpaBuiara
3a OILICHKA, KaTO 3a KOHBEPTUPYEMHUTE OOJIHMTraluu ce
HAYKCIISBA U INXBA 32 BCEKU JIeH, ChIIIACHO MPOCTIEKTa Ha
eMUCHATa, a CJlell BBBEKIAaHE 3a THPIOBUS HAa
ChOTBETHOTO MSCTO 3a THPIOBUS Ha KOHBEPTHPYEMHU
o0nuranuu IoclieABaiiaTa UM OIIEHKAa CE HW3BBpIIBa
CBhIJIACHO MCTOJMTE 3a OIlcHKa Ha IICHHH KHIDKa,
JIOIYCHATH JI0 WJIM ThPI'YBaHU HA PEryJUpaH Na3ap WM
JIPYTO MSCTO 3a ThPTrOBHSL.

5.5. B cayyaurte, B KOUTO C€ NPUAOOMBAT aKIMH OT
HENYOJIMYHO AaKIMOHEPHO [PYKECTBO BCJCACTBHUE Ha
I'BPBUYHO IYOJIMYHO TIpe/JIarane, akKI[MUTe Ce MPU3HaBaT
OT JataTa Ha pETHCTpaluiTa UM B JIeNO3UTapHATa
WHCTUTYIHS (OT JaTara Ha 3alMUCBaHE HAa aKIMUTE [0
JaTata Ha perucrpalusra UM B JIelIO3UTapHaTa
HHCTHTYLIMS 3allMCaHUTE aKIHUH CE€ OTpa3sBaT KaTo

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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B3eMaHE B pa3Mep, paBeH Ha IUIaTeHaTa EeMHCHOHHA
croitHocT). [locnenBammara orieHKa Ha aKIIUKATE OT JaTaTa
Ha pEerucTpanusiTa UM B JIETIO3UTapHaTa MHCTUTYIHUS JI0
JaTaTa Ha JONyCKaHE Ha aKIUUTE 3a THProOBUS Ha
CBHOTBETHOTO MACTO 32 THPTOBHS C€ U3BBPIIBA 1O IEHA,
paBHa Ha €MHCHOHHATa CTOWHOCT Ha efHa akmus. Crex
BBBEXKJIAHE 3a THPrOBUS HAa CHOTBETHOTO MSICTO 3a
TBPTOBHSI HA aKIMHWTE TMOCTeaBamaTa WM OIICHKa Ce
W3BBPINBA CBHITIACHO METOJUTE 3a OLEeHKAa Ha IEHHH
KHIDKA, JIOMYCHATH N0 WM THhPTryBaHU Ha PEryjIupaH
nasap WiM Ipyro MsCTO 3a ThPTrOBUSL.

[IpenxoauuTe mpaBuia Ce€ MpUiaraT CbOTBETHO W IIPH
3allMCBaHE Ha akKIUd OT HEMyOJUYHO aKIMOHEPHO
JIPY’)KECTBO, 32 KOUTO HE C€ MPEABIKIA IOCieaBalia
perucTpanus 3a ThproBUs Ha PEryJIMpaH na3ap HiH Ipyro
MSICTO 32 TBPTOBUS (OOKOJIKOMO Mo8d e OONYCImUMO Om
Ipasunama na @onoa), Karo OT HaTaTa Ha 3aIIMCBaHE Ha
aKIUKUTE IO BIIMCBAaHE HA YBEJIMYABAHETO HA KalWTala B
THPTOBCKHUSI PETUCTHP 3alUCAHUTE aKIUK Ce OTpa3sBaT
KaTo B3eMaHe B pa3Mep, PaBEH Ha IJIaTeHATa eMHUCHOHHA
CTOMHOCT, a CJIe/ JaTaTa Ha BIIMCBAHE HA YBEJIUYAaBAHETO
Ha KamuTajla B THhPTOBCKUS PETUCTBP, MOCICaBAINATa
OIICHKA Ha aKIMUTE Ce U3BBPIIBA 10 PeJia Ha T. 4 1o-rope.

5.6. B cnyyanrte, B KOMTO c€ MPUIOOMBAT aKIMH TIPU
yupesiBaHe Ha HOBO aKIIMOHEPHO APYKECTBO, AKLIUHUTE CE
OIIEHABAT MO €MHCHOHHATa UM CTOMHOCT JI0 JaTrara Ha
JIOTTyCKaHE Ha aKIWUTE 3a THbProBUS HAa CHOTBETHOTO
MSCTO 3a Thprosus. Cnex BBBEXKAAHE Ha aKLUHUTE 3a
TBPrOBUSI Ha CHOTBETHOTO MACTO 3a ThPrOBHSA
nocjiejBalaTa UM OLEHKa C€ U3BbpLIBA CBIJIACHO
METOAMTE 32 OLICHKA Ha LIEHHH KHIKA, JOIYCHATH 110 MU
THPrYyBaHM Ha DPETYJIHMpaH Hasap WM JPYyro MsCTO 3a
THPTOBHSIL.

B ciyudaii ge ce 3anmcBat akIuM pH yupeasiBaHe Ha HOBO
aKIIMOHEPHO JPYXKECTBO, 33 KOUTO HE C€ MNPEIBIKIA
nocieBaia PerucTpanys 3a THProBUS HA PETYJIHPaH
nazap WM JIpyro MsCTO 32 ThProBUs (OOKOIKOMO mosa e
oonycmumo om Ilpasunama na @onoa), Te ce OLEHIBAT
M0 eMHCUOHHATA MM CTOIHOCT JIO J]aTaTa Ha BIIMCBaHE Ha
JPY’KECTBOTO B THPTOBCKHS perucThp. Clie1 BIMCBaHETO,
NocieBallaTa OleHKa Ha aKIUUTE c€ U3BBPIIBA IO peaa
Ha T. 4 mo-rope.

6.1. B ciaydaute Ha npupoOuBaHe Ha MpaBa OT JAACHO
JOPY’KECTBO NPH €MHUCHs Ha BapaHTH ¢ 0a30B aKkTHB
ObemIa eMrucrs OT aKIIMK Ha JIPYKECTBOTO CE TpH3HaBa
B3eMaHe (Ha MpaBa) OT Jarara, OT KOSTO IIPUTEKATEITUTE
Ha aKLUH B IPY>KECTBOTO HAMAT IIPABO Ja MOJIy4aT MpaBa
3a 3allUCBAaHE Ha BapaHTH (aTata, ciiell KOSITO CKIUYEHH
CHEJKH C aKIMWTE HE BB3ACHCTBAT BBPXY INPAaBOTO 3a
npuaoOuBaHe Ha TpaBa), 0 JaTaTa Ha perucTpupaHe Ha
npaBaTa B ACMO3UTAPHATA HHCTUTYLIHS.

Ot garara Ha peruCTpaIs Ha MpaBaTa B JAEMO3UTapHATA
WHCTUTYIHSA, CBHIIATE C€ NpPHU3HABAT Karo aKTHB 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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nmoptdeiia mHa DoHmA TO TIIEHA, OMpeaeiIcHa II0
nocoueHata B [IpaBuara 3a orneHka dpopmya.

6.2. [Ipy HEBB3MOKHOCT JIa CE€ MPUIOKAT HAYMHUTE 32
OIICHKA 110 T. 3 CIpaBeyIMBaTa CTOWHOCT Ha MpaBa MpH
eMHCHs Ha BapaHTH Ce OmpeleNis 10  IIeHa,
npejicTaBisABallla  pa3liika  MeXIy  IlieHata  Ha
CHINECTBYBAIUTE aKIMK Ha JPYKECTBOTO, OINpPECICHA
CIIOpeT N3UCKBAHUATA Ha T. 3 CHOTBETHO T. 4, 1 cOopa Ha
E€MICHOHHATA CTOMHOCT Ha aKIUHUTE OT 0A30BHS aKTHUB U
EMUCHOHHATa CTOWHOCT Ha BapaHTUTE, YMHOXEHA IO
CHOTHOIIICHUETO Ha OpOs Ha BAPaHTUTE B €THO MPABO.

6.3. OT naTaTa Ha 3alUCBaHe HAa BAPAHTUTE B PE3yNTaT Ha
yIpaKHSBaHE Ha MpaBata JI0 JaTaTa Ha perucTprpane Ha
BapaHTUTE ¥ BIMCBAaHETO UM B JeMO3MTapHaTa
WHCTHTYIMS 3allICAHUTE BAapaHTH CE OTpa3siBaT Karo
B3eMaHe, KoeTo ce (hopmupa, KaTo OPOSAT Ha 3alHCAHUTE
BapaHTH C€ YMHOXH IO CymMaTa OT CTOMHOCTTa Ha €IHO
IpaBoO IO TOCIETHATa OLEHKA TPEJH 3allMCBAHETO Ha
BapaHTHUTE, pa3[eleHa Ha Opos Ha BapaHTUTE B €IHO
ImpaBO MU €MHCHOHHAaTa CTOMHOCT Ha CIUH BapaHT. Ot
JaraTa Ha 3alMCBaHE Ha BapaHTUTE B pe3ylNTaT Ha
yInpaXHsBaHE Ha IIpaBaTa J0 JaTaTa Ha 3aIUlalllaHe Ha
€MHCHOHHATa UM CTOMHOCT BBH3HHKBa 3abJDKCHUC KbM
JPYKECTBOTO — EMHUTEHT.

6.4. Or paratra Ha BIHCBAHE HA BApaHTUTE B
Jlero3uTapHaTa MHCTUTYIUS J0 JaTaTta Ha BEBEKIAHE 3a
THPTOBUS HA CHOTBETHOTO MSCTO 32 ThPTOBHS, BAPAHTUTE
ce MpHU3HAaBaT 10 [IeHa, U34KCcIieHa o POopMyIia, ChIIIACHO
IIpaBumnaTa 3a oreHKa, a Clie]] BbBEXKIaHE HA BAPAHTUTE
3a TBPrOBUSI Ha CHOTBETHOTO MSCTO 32 TBHPTOBUSA
CIpaBe[IMBaTa WM CTOWHOCT C€ OIpeleNns ChIIIACHO
METOJIUTE 3a OlleHKa Ha [ICHH! KHIDKA, TOYCHATH JI0 WIIH
TBPTYBAaHH Ha PETYJIHMpaH Maszap WIH JIPyro MICTO 3a
THPTOBHSIL.

7. (usm. — pew. om 31.10.2022 2.) CripaBeiiBaTa CTOMHOCT
Ha JSUIOBE HA KOJICKTHBHH WHBECTHIIMOHHUA CXEMH,
MOJIYYHJIA  pa3perieHre 3a HW3BBPIIBAHE HA JIEHHOCT
cernacHo JupektuBa 2009/65/EO na EBponeiickus
napjaMeHT 1 Ha CbBeTa W/WIU Ha APYTH MPESANPHUATHS 32
KOJIEKTUBHO WHBECTHpane 1o wr. 38, am. 1, 1. 5
SAKNUCIIIKHY, BKIOUYUTENHO B CIy4yauTe HAa BPEMEHHO
criupaHe Ha OOpaTHOTO W3KYIyBaHE, CE€ OIpeneis Io
nocjieHaTa oO0sBEHA IieHAa Ha OOpaTHO HM3KYIyBaHE 3a
JIeHs, KbM KOWTO c€ M3BBpILIBA OllcHKaTa. B ciyuail ue
BPEMEHHOTO CIHpaHe Ha OOpaTHOTO W3KyIyBaHE Ha
ISIOBETe € 3a mepuox mmo-meabr ot 30 mgHW,
TocIieIBaIaTa UM OIeHKa Ce M3BBPIIBA MO CIIPAaBEINBa
CTOMHOCT Ha €IWH 51 Ype3 MpUIaraHe Ha METOoAa Ha
HeTHaTa 0ajlaHCOBa CTOMHOCT Ha aKTUBHUTE CHIJIACHO T. 4,
BTOpaTa MOATOYKA.

7.1. (usm. — pew. om 31.10.2022 2.) IlocnenBaria oricHKa Ha
aKIUM W [JI0BE, W3JaBaHU OT OOPCOBO ThPryBaHU
dhonmose u apyru 6opcoBo ThpryBanu npoayktu (ETFs,
ETNs u ETCs), BKIIOUYNTETHO OJIOBE HAa KOJCKTHUBHHU

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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WHBECTUIIMOHHA CXEMH W Ha JPYTH TPEeaNpHusITHi 3a
KOJICKTHBHO WHBECTHpaHe 1o wr. 38, an. 1, T. 5 oT
SAKNUCIIIKU, mpu KOUTO CHIIECTBYBAT OTPAHUUYCHUS 32
MOKYIIKa W OOpaTHO W3KYIyBaHE 3a ONPEJCIICH KJac
WHBECTUTOPH W/WITH OTIPE/IeIeH pa3Mep Ha MophyuKarta, u
B pe3ynraT Ha Te3u orpaHndeHus DoHABT HE MOXKeE Ja
3aKyNu aKIUUTE U JSUIOBETE NUPEKTHO OT M3JATENs U
CHOTBETHO Jia TpedsBH 3a OOpaTHO W3KyIyBaHE
MPUTEKABAaHUTE OT HEro [sJI0Be, TO (DHHAHCOBHTE
MHCTPYMEHTH CE OLICHSIBAT:

a) T 1IeHA Ha 3aTBapsiHE Ha CKJIIOYCHUTE C TAX CIENKH Ha
perynupaHus Ia3ap Ha LEHHM KHMXa, Ha KOUTO ce
Thprysar gsuioBete u akuuute Ha ETFs, ETNs u ETCs,
00siBeHa 4pe3 cucTeMaTa 3a ThProBHs WIM B OOpCOBHUS
OroyleTWH, NpH 3aTBapsHE Ha Ias3apa 3a IOCICIHUS
paboTeH AcH;

0) mpu HEBB3MOXKHOCT JIa C€ MPHJIOKH 0. ,,a” JSUIOBETE U
aknunte Ha ETFs, ETNs m ETCs ce omeHssar 1o
MoCcJcAHATA U3UYKCIICHA W OO0SBEHa OT CHhOTBETHHS
peryiupad na3ap WHIUMKAaTUBHA HETHA CTOWHOCT Ha
axtuBuTe Ha enuH a1 (iINAV-indicative net asset value);

B) IpH HEBB3MOXKHOCT J]a C€ TMPWIOKH HAYMHBT Ha
OIICHKa MO MpeaxojHaTa TOYKa, KAaKTO M B Clydaidl Ha
criupaHe Ha oOpaTHO W3KYIyBaHE Ha JSUIOBETE/aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuog no-neasr ot 30 auu,
CBHIIUTE CE€ OIEHSBAT IO TIOCIENHATa OIpelelieHa W
0o0siBeHa OT CHOTBETHHSA M3JATENl HETHA CTOHMHOCT Ha
aKTUBUTE HA €IUH 51/ aKIys.

8. (usm. — pew. om 31.10.2022 2.) CripaBeasIiBaTa CTOMHOCT
Ha oOnHranuu u Ipyru GopMu Ha CEKIOPUTU3UPAH JIBIT
(ABATOBYM LIEHHU KHIKA), JOMYCHATH 10 UJIH THPTyBaHU
Ha peryjupaH masap WIH APYro MsCTO 3a ThProBUS B
PerryOnmka brirapus, ce onpenens:

a) MO CpeIHOIpeTeryieHaTa I[eHa Ha CKJIIIOYCHUTE C TSIX
CHETKH 3a JICHS, KbM KOWTO c€ W3BBPIIBA OICHKATA,
00siBeHa 4Ype3 cucTeMaTa 3a THPrOBUs WM B OOPCOBHSA
OI0JIETHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TAX CHENIKH 3a
TO3u JieH ¢ He nmo-mainbk oT 0,01 Ha cTo oT 0oOema Ha
CHOTBETHATA EMUCHS;

0) ako HEe MOXe Jla ce OIpeeNH IIeHa 1Mo peaa Ha 0. ,,a”7,
[[eHaTa Ha OOJHMTaluuTe € CPeHONpETErIeHarTa 1eHa Ha
CKITIOYCHHTE C TSAX CHIEJIKH 32 Hal-OJMU3KHS JIeH, 32 KOUTO
uMa CKJIIOYeHH CIelKku Tmpe3 mnociennus 30-IHEBEeH
Nepuoy], Npeaxokaall JeHd, KbM KOWTO CE€ HW3BbPILBA
OIICHKATA;

B) B CIy4yaWTe€ KOTaTO C€ OIpenaeis CIpaBeIInBara
CTOHUHOCT Ha OOJHTaIliH, TI0 KOUTO NPEJICTOU TUTAIIaHe Ha
JTUXBa W MyOJIMKyBaHaTa B OOpCOBHs OIOJICTHH IICHA HA
CKITIOUCHH C TSIX CACIKY WM Ha IeHa ,,KyIyBa~ € HETHA,
nocJeBaiaTa oleHkKa ce GopMupa, Kato KbM 00sIBEHATA
B OIOJIETHHA IIeHa ce MPUOABH JBIDKUMUS JTUXBEH KYIOH
KBbM JlaTaTa Ha U3BHPIIBAHE HA OIICHKATA;

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') aKO HE MOXE JIa ce OTpeIeiH IIeHa 1Mo pena Ha 0. ,,a”" —
»0”, KaKTO W 3a OOJHWramuu, KOUTO HE ce THhpPryBaT Ha
perynupaHu ma3apyd WIH JPYyTd MecTa 3a ThPrOBUS -
OIICHKAaTa CE M3BBPIIBA MO0 METO/]a HAa JUCKOHTHPAHUTE
HCTHM MAapHYHH ITOTOLH.

9. (usm. — pew. om 31.10.2022 2.) CipaBeayiiBaTa CTOMHOCT
Ha TPEXBBPIIAEMH ICHHH KHIKA W HHCTPYMEHTH Ha
HapUYHUS 1a3ap, AOMYyCHATH 0 WM ThPI'YBaHH HA MeCTa
3a TBProBus, INpPU AaKTHBCH IMasap, B 4yXOHWHa, ce
H3BBPIIBA:

9.1. 3a IeHHU KHMXa, THPTryBaHU Ha pEryJIHpaHy Ma3apu
U IpyTU MECTa 33 ThPTrOBHUA:

a) MO TIOCNE[HA IIeHa Ha CKJII0YeHa C TAX CHOeNKa Ha
CHOTBETHHUS MMa3ap 3a JCHsA, KbM KOWTO Ce H3BBPIIBA
OIIEHKATa;

0) IpH HEBB3MOXKHOCT JIa CE MPUIIOKH HAYMHBT 32 OL[CHKA
o OykBa ,,a” OIlCHKaTa Ce M3BBPIIBA IO IIHA ,,KylnyBa”
Npy 3aTBapsiHE HA Ma3apa 3a JCHS, KbM KOWTO ce
U3BBPIIIBA OIICHKATa, 0OSBEHA B CNIEKTPOHHA CHUCTEMA 3a
1ICHOBA MHGOPMAITHS HA IICHHH KHHXKA,;

B) TIPY HEBB3MOXKHOCT JIa C€ MPHUII0KH HAYHHBT 32 Ol[CHKA
o OykBa ,,0” OlleHKaTa Ce W3BBHPINBA M0 MMOCIICAHA I[CHA
Ha CKJIFOYEHA C TIX ClIeNKa B paMKUTE Ha mocienuus 30-
JHEBEH TIEPHOJ, NPEIXOKIal[ JeHs, KbM KOWTO ce
U3BBPIIIBA OIICHKATA;

) B ClIy4ail ye IleHaTa Ha OOJUTanuuTe € U34UCICHA Ha
OCHOBaTa Ha OpYTHM LIEHH, TSI CE€ M3IOJ3Ba MHPSAKO 3a
ouenkara. [Ipy ycioBue 4e 1eHaTa Ha OOJIMTAIMUTE €
W3YHCIIEHA Ha OCHOBaTa Ha HETHW IIEHHW, CHOTBETHO Ce
npunaraT. 8, 6. ,,B”.

9.2. ako He MOXKe Ja ce orpeneiny neHa mo 1. 9.1, 6. ,,a”° —
»B’, OIIGHKAaTa Ha IEHHHWTE KHIDKAa C€ W3BBHPINBA IPH
CHOTBETHO Tpwiarane Ha T. 4, 5, 6 u 8, 6. ,r” — B

3aBUCHUMOCT OT BUIa HA KOHKPCTHUTC IICHHW KHUIKA.

10.1. CropaBemnmuBaTta CTOWHOCT Ha JIEPUBATHBHH
(hMHAHCOBH MHCTPYMEHTH, JIOITYCHATH JI0 I ThPTyBaHH
Ha peryjiupaH masap WM APYro MsCTO 3a THProBUS B
bearapus ce onpeznens mo pexa Ha T. 3. CrpaBeninBara
CTOMHOCT Ha JICPUBATUBHH (DMHAHCOBH WHCTPYMEHTH,
JOITyCHATH J10 I ThPT'YBaHU HA MECTa 32 ThPTOBUSL, IPH
aKTUBEH Ma3ap, B 4y)KOMHa, ce U3BBPIIBA 10 peaa Ha T.
9.1.

10.2. Ilpu HEBB3MOXKHOCT J1a CE€ MPHJIOXKHU PEeAbT IO T.
10.1, mocnenBamaTa OlUEHKA Ha KOJ-OMIMU C€ OTPEACs
o MeTona Ha Black-Scholes, orienkara Ha myT-oNnuuu u
BapaHTH C€ W3BBPIIBA IMPH CHOTBETHO MpHIIaraHe Ha
metoja Ha Black-Scholes, a onienkara Ha Gproubpcu — upe3
npuiarane Ha ¢opmynarta, nocodena B [IpaBmiara 3a
OIICHKA.

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;

€69

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.

[3PE1) 6 9

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

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

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

33



10.3. CmopaBemimBaTta CTOMHOCT Ha JICPUBATHBHHU
(hvHAHCOBHM WHCTPYMEHTH, ThPI'YBaHH Ha M3BBHOOPCOBU
raszapy, ce oIpenens Ho IeHa ,KylmyBa® Ha MapKeT-
MEHKBp MU 3aTBapsHE Ha Mas3apa B MOcieIHUs paboTeH
JIeH, TPeAXOo’KIall IeHs Ha W3BbpIIBAaHE Ha OIEHKaTa.
IIpy HEBB3MOXKHOCT 12 OB/e MPUIOKEHO MOCOUYEHOTO
NPaBUIIO, CTIPaBeINBaTa CTOMHOCT Ha OIIUH, ThPTyBaHH
M3BBHOOPCOBO, C€ OMpeAessl KaTo C€ M3MOJI3Ba METOIbT
Ha Black-Scholes, BamyTtHuTE hoOpyBpAM ce OICHSBAT
nocpeacTBoM GopmyinaTa, Chabpxaiia ce B [IpaBunara 3a
OLICHKA, a APyTUTE BUAOBE (GOPYBPAN — MPU CHOTBETHO
MpujIaraHe Ha METOUTE 3a OIIeHKa Ha (DI0OYBpCH.

11. (usm. — pews. om 23.04.2012 2., usm. — pewt. om 31.10.2022
2) CrpaBemiuBaTa CTOWHOCT Ha BJIOIOBETE B OaHKH,
napuTe Ha Kaca M KpaTKOCPOUHUTE B3EMaHUSI CE OTIPEIEIIs
KbM JICHS Ha OLIEHKATa, KaKTO CJICJBA:

a) cpoyHHTE U O€3CPOYHUTE BIIOTOBE, TAPUTE HA Kaca - TI0
HOMHHAJIHA CTOMHOCT;

0) KpaTKOCPOYHHTE B3eMaHHUs 0€3 OIpeleieH JUXBEH
MIPOIICHT WJIU I0XOJI - IO ce0eCTOHHOCT;

B) KpaTKOCPOYHHUTE B3EMaHHS C OIPENCNCH JINXBEH
MIPOLIEHT WM JOXO/ - 0 ce0ecTOIHOCT.

12. TlocmenBamiaTta OIleHKAa Ha WHCTPYMEHTUTE Ha
NapuyHusl masap, AONMYCHAaTH 1O WM THPryBaHH Ha
peryiaupaH mnasap ce u3BbpuUIBa o peaa Ha T. 9.1. Ako He
MOXeE JIa ce MPHUJIOKH PEbT 32 OLIEHKA MO MPEIXO0IHOTO
U3peUYeHre, KaKTO M 32 WHCTPYMEHTUTE Ha MMapuyHHs
nasap, KOUTO HE c€ ThpPIyBaT, OLIEHKaTa c€ W3BbPLIBA HA
0a3za HOMHMHAJIIHA CTOMHOCT, HATpylaHa JHXBa W
KaluTanoBa nevanda/3aryda KbM MOMEHTA Ha OIICHKA,
KaTO METOJIUKATa 3a TXHOTO U3UUCIISIBAHE CE OIPEeess B
[IpaBuara 3a oneHKa.

13. (usm. — pew. om 31.10.2022 2.) PUHAHCOBUTE aKTHUBH,
JCHOMMHHUPAHU B  4Yy)KJISCTpaHHA  BalyTa,  Ce
MPEU3YHCIISIBAT B JIEBOBA PABHOCTONHHOCT, OMPE/ICICHA MO
[EHTPaTHUS Kypc Ha bbarapckata HapogHa OaHKa,
BaJIMEH 3a JIEHs, KbM KOWTO Ce U3BBPIIBA OIEHKATA.

(5) (oon. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — peur. om 31.10.2022 2.) CTOMHOCTTA HA TTACUBUTE
€ paBHa Ha cymara OT OaJaHCOBMTE CTOMHOCTH Ha
KPAaTKOCPOYHHUTE W JIBJITOCPOYHHMTE 3aTb/DKCHUS I10
oT4yeTa 3a q)HHaHCOBOTO CBbCTOAHHUEC Ha CDOHHa 3a JICH,
KbM KOWTO C€ H3BBPIINBA OIEHKATa. 3aIb/DKCHUSITA,
JCHOMHHHPAaHH BBB BalyTa, C€ H3YUCISABAT I10
LEHTpalIHKs Kypc Ha Bbarapcka HapoaHa OaHKa, BaluaeH
3a JIeHs, KbM KOMTO C€ M3BBPINBA OLICHKATA.

(6) (oon. — pews. om 30.03.2012 2.) HetHata cTOiHOCT Ha
aktuBUTe Ha JIOrOBOpHMUSI (DOHI Ce M3YMCISIBA, KATO OT
CTOMHOCTTA HA BCHUYKH aKTHUBH, OLICHEHH M0 pejia Ha ail. 4

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

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

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

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

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

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

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

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

(6) (supplemented — resolution dated 30.03.2012) The net
asset value of the Contractual Fund is equal to the total
value of all assets as assessed pursuant to para. 4 and
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u IIpaBunara 3a o1leHKa, C€ U3BaJIi CTOWHOCTTA HAa BCUUKHU
[MaCUBH, U3YMCIICHA ChIJIACHO a. S.

(7) (usm. — pewr. om 30.03.2012 2., usm. — pew. om 31.10.2022
2.) HeTHata cTOMHOCT Ha aKTHBHTE Ha €JIMH JISUT € PaBHA
Ha HETHATa CTOMHOCT Ha akTUBUTE HAa POHIA, U3YUCIICHA
CBIJIACHO TIPEAXOHHUTE pa3nopeadn, pazaencHa Ha Opost
Ha JisutoBeTe HAa DoHA B 00pallieHue B Kpast Ha JICHS, KbM
KOMTO ce U3BBPIIIBA OlICHKATA.

(8) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2., usm. — peut. om 09.09.2019 2., usm. — pew. om 07.03.2022 2.)
Bcekun paboreH JgeH  YTpaBisABaIIOTO — JPYKECTBO
M3YHCIIIBa EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO
M3KyITyBaHe Ha JsioBeTe Ha POHIA U TH MyOIHMKYyBa 1O
nocoueHus B IIpocnexra HauuH.

(9) Ilpm HechOTBETCTBHE HA TOPHUTE QIWHEH C
ToCJIeABAIIY IPOMEHHU B HOPMAaTUBHUTE aKTOBE, Kacaelln
ONpe/IeNITHETO Ha HEeTHAaTa CTOMHOCT Ha akTHUBUTE Ha
HoroBopaust (oHO, ce mpwiaraT HOBUTE HOPMATHUBHH
pasnopenOu oT BIM3aHETO UM B cuia. B Te3u ciyudam
VYpasnaBamoTo ApykecTBo npusexaa [IpaBunara Ha
®oHza B CHOTBETCTBUE C HOPMAaTUBHUTE IIPOMEHU B HAaii-
KpaTKus pa3yMeH CPOK.

Ynen 24
Yenosua u peo 3a epemenno cnupane na oopamnomo
U3Kynyeaue

(1) Mo pewenne Ha YpaBIsIBAaIIOTO IPYKECTBO MOXKE
BpeMEHHO Ja ObJe CHpsHO OOpaTHOTO M3KyIyBaHE Ha
nsutoBete Ha JloroBopHust (JOHJ caMO B HM3KIIOYHTEITHH
CIIy4ad, ako 00CTOSITeJICTBAaTa 0 HajaraT U CIIUPAHETO €
OTIPaBJIaHO C OTJIE] HA HHTEPECUTE Ha MPUTEKATEIUTE Ha
JII0BE, BKIIIOUUTETHO B CJIEHUTE CIy4Yau:

1. xoraro Ha peryivpas na3ap, Ha KoiTo nosede ot 20 Ha
CTO OT akTHBUTE Ha JloroBOpHUS (OHA Ce KOTUPAT WIH
TBHPryBaT, CKJIIOUBAHETO HA CACIIKH € IIPEKPATEHO, CIIPSIHO
WIN € MOJI0OKEHO Ha OrpaHWYeHHs — 3a CpoKa Ha
CIHMPAHETO, UK OTPaHNYABAHETO;

2. Korato He MoraT jaa OBJaT OIICHEHH IIPABHIIHO
aKTHBUTe WM TmacuBute Ha J[loroBopHus (oHA WIH
VYpaBnsBaloTo IpYy>KECTBO HE MOXKE Ja Ce pasnopexia
¢ aktuBute Ha DoHja, 0e3 ;a yBpeau MHTEPECHTE Ha
IIPUTEXKATEIUTE Ha JSUIOBE — 3a CpPOKa JOKAaTo Tpae
HEBb3MOKHOCTTA;

3. (usm. — pew. om 30.03.2012 2.) Ipy B3eMaHe Ha peLICHHE
3a IpeKpaTsBaHe WM NpeoOpazyBaHe upe3 CIUBAHE HIIH
BiMBaHe Ha J[oroBopHus (GOHJ P YCIOBUATA U 110 pea
Ha rnaBa yetupuHaneceta ot 3AKUCIIIKU 3a cpoka oT
MOMEHTA Ha B3EMaHE Ha PELLICHUETO 3a IPEKPATABAHE NN
npeobpazyBaHe Ha @oHma [0 TMPHUKIIOYBaHE Ha
Iponeaypara,

the Valuation Rules minus total value of all liabilities
as assessed pursuant to para. 5.

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

(8) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
09.09.2019, 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 24
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

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

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

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

3. (amended — resolution dated 30.03.2012) upon passing
a resolution for termination or transformation through
merger or acquisition of the Contractual Fund under the
conditions according to the procedure laid down in
Chapter fourteenth of ACISOCIUA for a term
beginning from the moment the resolution for
termination or reorganization is passed until the end of
the procedure;
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4. (omm. — pewr. om 03.10.2013 2.)

5. (usm. — pews. om 30.03.2012 2., usm. — pewr. om 24.02.2014
2., usm. — pew. om 14.12.2017 2.) B city4ail Ha pa3BaJIsiHE Ha
jJoroeopa ¢ [Jlemosurtaps IOpagd BHHOBHO HETOBO
MOBEJCHUE, OTHEMAHE Ha JIMILICH3a MY 3a JEUHOCT WIH
HajaraHe Ha Ipyry OrpaHUYeHUs Ha AE€HOCTTa MYy, KOUTO
IIPaBsAT HEBb3MOKHO U3IIBJIIHECHUETO HA 3aAbIDKCHUATA MY
[0 JOTOBOPA 3a ACHO3UTAPHU YCIAYyrd WIM MOrar Aa
YBPEASAT UHTEPECUTE HA MPUTEKATEIUTE Ha JSJIOBE Ha
®doHpa — 3a MUHUMAITHUSI HEOOXOIMM CPOK, HO HE MOBEYE
oT 2 Mecela.

(2) VYmpaBnsgBamoro ApyKeCTBO He3abaBHO CIHpa
npojaxOara Ha [SUIOBE B CIlydyail, 4e BPEMEHHO €
NpEyCTaHOBEHO OOpaTHOTO M3KYIyBaHE Ha JASJIOBE Ha
Horosopaust ¢oHn. B Tesn cimyuam mpekpaTrsBaHETO Ha
nyOJMYHOTO NpeAjiaraHe € 3a CpPOKa Ha BPEMEHHOTO
cnupaHe Ha OOpaTHOTO W3KyIyBaHE, CBOTBETHO 32
nepuoja, ¢ KOWTO € yIBJDKEH CPOKBT Ha BPEMEHHOTO
crupaHe Ha 0OpaTHOTO U3KYITyBaHE Ha ASUIOBE.

(3) (usm. — pew. om 19.12.2016 2.) [TopbukuTe, MOAAACHH
cliell TIOCJICIHOTO OOsIBIBAHE HA IleHaTa Ha OOpPaTHO
U3KyIlyBaHe TIIpeAd HadvajJHaTa Jara Ha CpoKa Ha
BpCMeHHOTO CHI/IpaHC, HEC (&§] N3ITBJIHABAT.
VrpaBisBaioTo APYKECTBO BH3CTAHOBSABA CYMHTE Ha
WHBECTUTOPUTE, OAJIH MOPHUKH 32 TIOKYIIKA Ha JSUTIOBE,
no GaHKOBaTta UM CMETKa JIO Kpas Ha PabOTHHUS JIEH,
CIIe/IBal JI€Hs, B KOMTO € B3€TO PElICHHE 3a CITUpaHe Ha
E€MHUTHPAHETO Ha JISJIOBE.

(8) (usm. — pew. om 30.03.2012 2., usm. — pews. om 24.02.2014
— pew. om 19.12.2016 2) VYmnpasisABaioTo
JIPY’KECTBO YBEIOMSABAa 3a CIHUpPAHETO Ha OOpPaTHOTO
n3KkynyBane Kommcusita M CHOTBETHHUTE KOMIIETEHTHU
OpraHH Ha BCUYKH IbPXKABU YICHKH, B KOWTO TIpejsiara
nsmoBete Ha DoHAa (ako0 WMa TakuBa), KaKTO U
Jenosuraps, 10 kpast Ha paOOTHHSA JIeH, a IPUTEKATEITUTE
Ha J5UI0BE - 4Ype3 OIOBECTSIBAHE HA PELICHUETO 3a
crpaHe Ha OOPaTHOTO M3KYITyBaHe MO HaYMHA, TOCOYEH
B IIpocnekra. B cinyuaii ye ce Hajlara yJIbJKaBaHe Ha
CpOKa Ha BPEMEHHOTO CHHpaHe Ha OOpaTHOTO
M3KYyITyBaHE Ha [AJI0BE, YTPABJISABAIIOTO JAPY>KECTBO
yBenoMsiBa Komucusra, u Jleno3urapst He mo-KbCHO OT 7
JHU TIpeAr U3TUYAHETO HA MIbPBOHAYAIHO OIpPENEICHUS
CpPOK. AKO CpPOKBT Ha CIIUPAHETO € MO-KPAThK OT CEAEM
IHU, BKJIIOYMATENHO B CIIy4auTe KOTaTo OOpaTHOTO
U3KyllyBaHe € OWI0 CHOpSHO TIOpaad TEXHUYECKH
NpPUYUHY, YTPaBISBALIOTO  JPYXKECTBO  HM3BBHPIIBA
YBEIOMIICHHUSATA 110 MIPEIXOAHOTO U3peUeHue A0 Kpas Ha
pabOTHHUS IeH, IPEAX0K AT JaTaTa, Ha KOSATO € TPSAOBAIIO
Ja 0bJe MOJHOBEHO O0OPAaTHOTO M3KYITyBaHe.

2., usm.

(5) OOpartHOTO WU3KyITyBaHE C€ BB30OHOBSBA OT
VYnpaBisBanioTo JpYyKECTBO C HM3THYAHETO HA CPOKa,
OmpesiesicH B PEIICHUETO 3a CIMpaHe Ha OOpaTHOTO
W3KYITyBaHe, ChOTBETHO B PEIICHHETO 3a YIBJDKaBaHE
CpoKa Ha CHUpaHe Ha OOpaTHOTO H3KYIyBaHe.

4. (repealed — resolution dated 03.10.2013)

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

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

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

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

(5) The redemption shall be renewed by the
Management Company upon expiration of the term
specified in the resolution on suspension of the
redemption, respectively in the resolution on
prolongation of the term of the redemption suspension.
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YBemoMsIBaHETO 32 Bhb300HOBSBaHE CE M3BHPINBA 110 Pea
Ha aj. 4. EMucnoHHaTa CTOMHOCT M IIeHaTa Ha 0OpaTHO
U3KYyIyBaHE Clell Bb30OHOBSBAHE Ha O0OPaTHOTO
U3KynyBaHe TpssOBa jga ObgaT oOSBEHHM B JICHA,
NPEIXO0XKIAIl Bh30OHOBSBAHETO.

Ynen 25
Peunsecmupane na ooxooa na @onoa
(1) [HoroBopuusaT ¢GoHA HE pa3npenens I0XO7,
BKJIIOUUTEITHO  JOXOJla  CBhIVIACHO  3aBEpPEeHHs]  OT

perucTpupaH OIUTOP TOIMUIICH ()MHAHCOB OTYET Ha
donma, MEXIYy IPUTEIKATEITNTE Ha HETOBUTE JISTIOBE.

(2) YpapnsBamoTo JpyKeCTBO peMHBECTUPA J0X0/1a Ha
HorosopHus GoHx 1o an. 1 B HeropaTa JeHHOCT € OTJIEH
HapacTBaHE Ha HETHATA CTOMHOCT Ha akTuBUTE Ha DoHAa,
B MHTEPEC Ha NPUTEKATEINUTE Ha Ass10Be oT PoHpa.

(3) PeunBecTMpaHeTO Ha J0XOJa CE H3BBPIIBA B
CHOTBETCTBHEC C WHBECTHUI[HOHHHTE IICJIH, CTPATETHH,
MOJIUTUKA W orpaHuucHus Ha DOHAA, MPU OTYUTAHE HA
KOHKPETHHUTE I1a3apHH YCJOBHMsS W IPH CIa3BaHE Ha
3aKOHa, yka3zaHusaTa Ha KoMucHsATa U BETPEIIHUTE aKTOBE
Ha PoHJa.

PA3JEJI 111
ITPABA HA ITIPUTEXATEJIMTE HA J5JIOBE

Ynen 26
Ilpasa na uneecmumopume 6v6 @onoa
(0on. — pew. om 09.09.2019 2.)

Bcexwu msim Ha JloroBopHUS QOH/I AaBa CIIEAHATE ITpaBa Ha
CBOSI TIPUTEKATEIT:

1. mpaBo Ha 0OpaTHO U3KYITyBaHE Ha Jiena oT JloroBopHus
honp;

2. IIpaBO HaA JIMKBUAAIITMOHHA KBOTA,
3. mpaBo Ha uHpOpMaIus;

4. IMpaBO Ha MOJAaBaHC Ha JKanoa.

Ynen 27
Ilpago na obpamno uskynysane

(1) (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — peur. om 07.03.2022 2., don. — pewr. om 31.10.2022 2.)
Bceku unBectutrop BbB DOHJIa MMa MpaBO IO BCSKO
BpeMe B paMKUTE Ha PaOOTHUTE JHHU M BpeMe, HO HE I10-
KbcHO OT 17:00 yaca, ga UCKa MPUTEKABAHUTE OT HETO
JsI0Be J1a ObaarT M3KymnmeHd oOpaTtHo oT DoHma mnpu
ycJoBuUATa, ipeABueHd B Te3u IIpaBuna u Ilpocnekra,
OCBEH KOrato OOpaTHOTO U3KYyIyBaHE € CIPSHO B
MIPEJBUICHUTE B 3aKOHA WM B Te3u [IpaBuna ciaydau.

(2) Uckanero 3a 00paTHO H3KYITyBaHE MOXKE J]a CE OTHACS
32 YacT WIM 32 BCUYKU NPUTESKABAHU OT HMHBECTUTOPA
JISIIOBE.

Notification on the renewal shall be made pursuant to
para. 4. The issues value and the redemption price after
the resumption of the redemption shall be announced
on the day, preceding the resumption.

Article 25
Reinvestment of Fund’s income

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

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

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

SECTION Il
UNIT HOLDERS RIGHTS

Article 26
Rights the Fund’s investors
(supplemented — resolution dated 09.09.2019)

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 27
Right to redemption

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

37



(3) (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.03.2022
2.) OBpaTHOTO M3KyITyBaHe Ha IAJIOBETE C€ M3BBHPIIBA IO
[IEHa, paBHA Ha HETHATa CTOWHOCT Ha aKTUBHUTE HA CIWH
nsut. [lpu u3magen yacTuueH Jsu1 00paTHOTO M3KYITyBaHe
ce W3BBpIIBA 10 IICHA, paBHAa HA HETHAaTa CTOHHOCT Ha
aKTHBUTE Ha €IWH JSJI, YMHOKEHA 110 YacTTa OT €INH IS
JSUT, IPUTEKaBaHa OT HHBECTUTOPA.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 07.03.2022
2.) IoppukuTe 3a 0OpaTHO HM3KyIyBaHE Ha [SJIOBE Ce
U3MBIHABAT OOWYaliHO 10 Kpas Ha paOOTHHS JIeH,
cle/Balll JlaTaTa Ha MOJaBaHE Ha MOpBYKaTa, HO HE IO-
KbCHO OT AECeT AHM OT IIOJABAaHETO Ha IOpBYKATa, IO
mbpBaTa IeHa Ha OOpaTHO W3KyIyBaHe, 0O0sBeHa cliej
JIeHS Ha [0JlaBaHe Ha MMopbyKara.

Ynen 28
Ilpaso na nuxeudayuonna keoma

Bceku nHBECTUTOP MMa MPaBO HAa 4acT OT UMYIIECTBOTO
Ha QDoHma mpu HeroBaTa JMKBUAALMS, ChOTBETHA Ha
MIpUTEXKABAHUTE OT HETO JISIIOBE.

Ynen 29
Ilpaso na ungpopmayusn

Bcekn wHBecTHMTOp ¥MMa TpaBO Ha HWHQOpMAIus,
chappxkania ce B [IpocriexTa v nepuoaMIHNTE OTYETH HA
HoroBopHuss (oHA, KaKTO W Ha Jpyra IyOJudHA
uHopmaius oTHocHO DoHIa.

Ynen 29a
IIpaso na nooasane na rcanoa
(nos — pewr. om 09.09.2019 2.)

Bceku mHBeCTHTOp MMa TIpaBo J1a 1MO/aBa KaIou 0e3 1a
3amiama takca. Muadopmarnums otHocHo [lonmTHkara 3a
xkanoure Ha ,,JJCK VYmpaBmenune Ha aktuBu” AJl e
HaJIMYHA Ha eJICKTPOHHATA CTPAaHHIA HA Y IIPaBIISBALIOTO
npyxecTtBo: www.dskam.bg.

PA3JIE] IV
OPTAHM3ALIMS U YIIPABJIEHUE HA ®OHJIA

Ynen 30
Obuwu paznopedou

(D) YnpapisiBauoTo JIPY>KECTBO opranusvpa
HorosopHus ¢oHA, KaTo npueMa HactosmuTe [IpaBuia,
IIpocnekra, IlpaBumara 3a onenka, IlpaBmiata 3a
yIpaBlieHHE Ha PUCKa U APYT'H aKTOBE, HEOOXOAUMH 3a
HErOBOTO YCTPOMCTBO U  (YHKUMOHHpaHe, II0JaBa
3asBJICHUE 3a U3/aBaHe Ha paspemeHue oT Komucusira 3a
opraHM3anys U ymnpasieHue Ha QOHIA U OCBIIECTBABA
JpyTH I0100HU OpraHU3alMOHHU AEHCTBHUA.

(2) YrpaBnsaBamoTo ApyKeCTBO yIpasisiBa J[oroBopaws
(hoHI KaTO B3eMa HEOOXOMUMUTE PEIICHUS, CBBP3aHU C
HeroBaTa OpraHH3aIus, (hyHKIIMOHUpAHE u

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

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

Article 28
Right to liquidation quote

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

Article 29
Right of information

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 29a
Right for submission of a complaint
(new — resolution dated 09.09.2019)

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 30
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.
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npekparsiBaHe. PereHnsra mo mpeaxogHOTO M3pEUeHHE
ce B3eMaT OT YTpaBUTEIHUS CHbBET Ha YIPaBIABAIIOTO
JIPY’KECTBO, a B CIIy4auTe MPEABUACHU B HETOBUS YCTaB
TE3U peleHus ce onoopsiBar oT Hag3zopHus chBer.

(3) VHBECTUITMOHHHTE pEIICHUS OTHOCHO aKTHBHTE Ha
JoroBopaust (QoOHI ce B3eMaT OT WHBECTUIIMOHCH
KOHCYJITAHT B Y IPABISBAIIOTO JAPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Pemennsra mo am. 2,
CBBP3aHH C TEKYLIOTO OIEPATHBHO YIpaBJICHHE Ha
domHpa, ce B3eMaT ChbBMECTHO OT [ JIaBHUS H3IbJIHUTEIEH
JIMPEKTOp ®  OT V3IBIHWTENHHS JUPEKTOp  Ha
VIpaBisBamioTo ApyxKecTBo.

Ynen 31
IlIpeocmasumencmeo na Ponoa
(uzm. — pewt. om 30.03.2012 2.)

JloroBopHHST (OHJ ce MpeacTaBisiBa Mpe] TPETH JIUIA
CBBMECTHO OT JIMLIATA, IPEACTABISIBAILM Y IPABIISBAILIOTO
JIPYKECTBO, KOUTO AEUCTBAT OT MMETO M 3a CMETKAa Ha
donna.

Ynen 32
Pwvxo6oonu npunyunu na ynpagnenue na @onoa.
Hvasxcuma zpusnca

(1) (usm. — pew. om 30.03.2012 2., usm. — pew. om 19.12.2016
2.) YIpaBnsBamoTo APYKECTBO € JUIBKHO Jia ToJjara
rpmkaTa Ha J00Bp TBProBel, Ja OCBIIECTBABA
33/IbJDKEHHSATA CH YECTHO, CIIPABEIIMBO, TIPOHECHOHATHO,
HE3aBUCHMO M €JMHCTBCHO B MHTEPEC HA KOJECKTHBHHTE
WHBECTHUIIMOHHU CXEMH, KOWTO yIpaBisiBa, M Ha
WHTETPUTETA Ha TIa3apa. YTPaBIABAIIOTO JIPYKECTBO €
JUTBXKHO J1a U305rBa KOH(IMKT HA HHTEPECH, a KOTaTo He
MOKe J1a ObJie U30erHaT, J1a rapaHTHPa, Y& KOJCKTUBHUTE
WHBECTUIIMOHHU CXEMH, KOMTO YIIPABIIABA, Ca TPETHPAHU
CTIPaBE/JIUBO.

(2) (usm. — pew. om 30.03.2012 2) YTupaBisBaImOTO
JPY’KECTBO € JUIBIKHO Ja:

a) TPETHPA CHOPABCAJIMBO MPUTCIKATCIUTC HA A4JIOBEC Ha
(DOH,E[a, KaKTO MW Ha BCHUYKHU YIpPaBJIIBAHU OT HETO
KOJICKTUBHU WHBCCTHIITMOHHH CXCMH,

0) rapa"Tupa PaBHOCTOWHO TpEeTUpaHE Ha
MIPUTEKATEIUTE HA ISJIOBE, KAaTO HE MOXKE J1a MOCTaBs
WHTEPECUTE Ha KOSTO U JIa € TPyIa OT IPUTEXKATeIH Ha
JIJI0BE HaJl MHTEPECUTE Ha JIpyra rpyra OT MPUTEkKaTeIn
Ha JISJIOBE;

B) TIpUJIara Mo IXOAIIN MOJUTUKA U TPOLCAYPH, HMAIIIH
3a IeJd Ja MPeNoTBPATAT 3J10yMoTpeOH, 3a KOWTO
OCHOBATEJIHO MOXE Jla C€ OuakBa, 4Ye IIe 3acerHar
CTaOMITHOCTTA ¥ UHTETPUTETA HA TTa3apa;

T') M3I0JI3Ba 3aKOHOCHOOPA3HH, CIIPABEUTHBH, ITPABUITHU
Y MTPO3paYHH [IEHOBU MOJICIIH U CUCTEMHU 32 OIICHSABaHE Ha

The resolutions under the previous sentence shall be
taken by the Management Board of the Management
Company, and in the cases provided for in its statute,
these resolutions shall be approved by the Supervisory
Board.

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

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

Article 31
Representation of the Fund
(amended — resolution dated 30.03.2012)

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

Article 32
Basic principles of the Fund’s management. Due
care

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

(2) (amended - resolution dated 30.03.2012) The
Management Company shall be obliged to:

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

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

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

d) use lawful, equitable, correct and transparent price
models and systems for evaluation of the Fund in order
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donma, Taka de ma crasBa 3aabIDKCHHUCTO 3a JICHCTBHC B
Hal-T00pHs HHTEpPEC Ha TPUTEKATEIIUTE Ha ASIIOBE;

Il) H3BBpIIBA JEMHOCTTa CH IO Ha4uH, KOHUTO 1Ie
npeaAOTBpaT HAYUCIIABAHCTO Ha M3JIMIIHU pa3xodau 3a
®oHma u Ha IMIPUTEKATCIIUTE HAa OATIOBETE MY,

€) TIOJIOXKH TBJDKAMATa TPrKa Ipy n300pa v MPH TeKYIIHS
MOHHMTOPUHT Ha UHBECTHUIIMHUTE, KOUTO BUHATH TPOBa J1a
€ B Hal-m1oO0Bp mHTEepec Ha DOHTA U TIPUTESIKATEITUTE HA
JISITOBETE MY;

’K) OCUTYpH M3IBJIHEHHETO Ha JIEHHOCTTAa CU C HY)KHUTE
3HaHUS U pa3OupaHe BHB BPB3Ka C aKTUBUTE, B KOWTO
UHBECTUPAT KOJEKTUBHUTE HMHBECTULUOHHU CXEMH,
YIPABJISIBAHU OT HETO.

(3) (usm. — pew. om 30.03.2012 2) YmupaBasABaIIOTO
IpY’KeCTBO  JeHcTBa  4YECTHO,  CHPaBEAJMBO U
npoeCHOHATHO CBITIACHO HaW-I00pWs WHTEpec Ha
®doHma W He TpsAOBa BBB BpbB3Ka C JIEHHOCTUTE IIO
yIOpaBlieHHE W aIMHUHHUCTPUPAHE Ha MHBECTHLHHUTE Ha
@doHza fa miala WiM MojiydyaBa Takca WIM KOMHCHOHA,
WIN J1a TPEeIOCTaBsl WK TOoJIydaBa HEMapu4HU objary,
OCBeH mpH cna3zBane Ha 4wi. 138, an. 1 ot Hapenba Ne 44.

(4) (nosa — pew. om 30.03.2012 2.) YTpaBIsSIBaIIOTO
JIPY>KECTBO NeicTBa B Hal-1o00Bp mHTepec Ha DoHfa,
KOraTO M3I'BJIHABA PELIEHUS 3a CIEJIKU OT UMETO My WIH
Bb3JIara Ha JIPYTH JILA U3IIbJIHEHUETO HA MOPBUYKU IpU
yopaBieHne Ha mnoprtdelma My, Karo 3a IenTa
VpaBnsBamoTo  APYKECTBO  INpEANpPHEMA  BCUYKHU
pa3yMHM AEWCTBHS Ja TOJIY4YH BB3MOXKHO Hal-T00pHs
pesynrar 3a doHga, kaTo ce B3eMaT MpEABUI LIEHATa,
pa3xoauTe, CPOKBT, BEPOSTHOCTTA OT M3I'BIHEHHE U
CETHJIMEHT, 00eMBT W BUABT Ha MOpPBHUKATA WIH BCAKO
JIPYTO OOCTOSATEJICTBO, CBHP3aHO C M3MBIHEHHETO Ha
MopbhYKaTa.

(5) (nosa — pew. om 30.03.2012 2,) YTpaBIsABAIIOTO
JIPYKECTBO IMpueMa U npuiiara e(eKTUBHHU TOJIUTHKH H
MIpaBHUJIa 3a CHAa3BaHE Ha 3aJBJDKEHUETO MO ajl. 4, KaTo
MpreMa M U3IbJIHSBA [TOJINTHKA, KOATO J]a My ITO3BOJIN /1a
MOJTyYH Hai-100bp pe3ynrtar 3a PoHAa B ChOTBETCTBHE C
an. 4 u cernacao wi. 133 u 134 or Hapenba Ne 44.
YmpaBnsBamoro JIPY’KECTBO MIpeI0oCTaBs Ha
NpUTEKATEIUTE Ha JSUTOBE TMOAXOAsMA HH(opMarms
OTHOCHO YCTaHOBEHaTa IOJNUTHKA [0 MPEIXOAHOTO
U3pEUYEHWE U 32 T[POMEHUTE B Hesd, CIeOu 3a
e()eKTUBHOCTTA M U A MPEpa3TIek/Ia eXEroaHO Wi IpH
HEOOXOIUMOCT OT IPOMEHH B Hesl.

(6) (nosa — pew. om 30.03.2012 2.) YTpaBisBaIIOTO
JPY)XECTBO,  WICHOBETE HAa  YNPABUTCIHUTE H
KOHTPOJIHUTE My OPraHH, KaKTO U APYTUTE JIHIA, KOUTO
paboTsaT 1O JOroBOp 3a HEro, He Morar ja
pasnpocTpaHsBaT HemyOnnuHa uHpopmaims 3a DoHna,
BKJIIOYMTEIIHO M CIeJ KaTo IpecTaHaT Ja 3aeMar
CHOTBETHATA JTHKHOCT, JI0 MYOJHMYHOTO OIOBECTSIBAHE
Ha ChOTBETHOTO OOCTOSTENICTBO, CHIIIACHO MPHIOKUMHUTE
HOPMAaTHBHH Pa3IopeI0u.

to comply with the obligation for acting in the best
interest of the unit holders;

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

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

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

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

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

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

(6) (new — resolution dated 30.03.2012) The Management
Company, the members of its management and
supervisory bodies as well as the other persons working
on a contract for it, may not disclose non-public
information on the Fund, including after they have left
the respective position, until the public announcement
of the respective circumstance in accordance with the
applicable legal provisions.
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Ynen 33
@Dyuxyuu no ynpasnenue na Ponoa

(1) YnpaBasBamoTo JpyKeCTBO € JUTHKHO Jia YITPaBIIsiBa
neitHoctTa Ha DOoHIa KaTO U3BBPIIBA:

1. mabupane Ha TapUYHH CpPEACTBA Upe3 MyOIMIHO
npejyiaraHe Ha JsioBe (ponax0a Ha asutoBe Ha DoHpaa);

2. MHBECTHpaHe Ha HaOpaHWTE TapHYHU CPEACTBA BBHB
(bMHAHCOBH MHCTPYMEHTH U IPYTH TOITYCTUMH JINKBUTHH
()MHAHCOBM aKTWBHU, BKJIIOYUTEIIHO HWHCTPYMEHTH C
(hukcupaHa JJOXOTHOCT;

3. o0paTHO M3KyITyBaHe Ha JstoBe Ha DonHpa.

(2) (usm. — pew. om 07.07.2020 =) VYmpaBasSBaIIOTO
JIPY’KECTBO TpOJaBa W M3KyIlyBa OOpaTHO [sJIOBE Ha
Horosoprust ¢oun. [eitHocTTra 1o mponax0a u oOpaTHO
U3KYITyBaHE Ha [SJIOBE MOXKE Ja C€ H3BBpIIBA OT
VYpaBnsBamoTo APYKECTBO IPSIKO WIM TO MOXKE Ja
BB3JI0KH U3BBPIIBAHETO M HA TPETO JIUIE (TUCTPHUOYTOP)
TI0 CHJIaTa Ha J0TOBOP, CKIIIOYEH C AUCTPHOYTOpA.

(3) (usm. — pew. om 30.03.2012 2., don. — peur. om 24.02.2014
2) OyHKIMHTE Ha YNPaBIABAIIOTO JAPYKECTBO 10
WHBECTHpaHe Ha HaOpaHWUTE MapUYHU CPEJICTBA BKIFOYBAT
aHaJIM3 Ha Ia3apa Ha (PUHAHCOBM WMHCTPYMEHTH,
(hopmupane Ha OPTHEHI OT GUHAHCOBU UHCTPYMEHTH U
JIPyTH JIAKBUIHW (UHAHCOBM aKTHWBU, PEBU3USA Ha
dbopmupanus moptdeln W OIeHKa Ha Heromara
epextuBHOCT. [Ipu OChIIECTBSIBAaHE HA JEHHOCTTA CHU
YpaBisBaioTo APYKECTBO (OPMHUpPA MHBECTHUIIMOHHU
pellleHns] W TW WM3MBIHSABA WM JaBa HapexXJaHUs 3a
TAXHOTO H3MBJIHEHHWE HAa YIIBIHOMOIICHUTE OT HETO
WHBECTUIIMOHHU  TIOCPENHUIIA TPU Cla3BaHe Ha
n3uckBaHusTa Ha wi. 87, ain. 2 ot 3AKUCAIIKHN.

(4) (usm. — pews. om 24.02.2014 2.) Tlpu OChIECTBABAHE HA
JedHoCcTTa 1Mo ail. 1 VYopaBisBamoTo APY>KECTBO
m3uncisiBa HCA Ha equH 171, eMHICHOHHATA CTOMHOCT B
IieHaTa Ha O0OpaTHO M3KYITyBaHe Ha jsutoBere Ha DoHpma
moa KOHTpoJia Ha JlemosuTapsi, BOJU CUETOBOJICTBOTO,
MOJIbPKa W CHhXpaHsABAa OTYETHOCTTA M W3IBIIHABA
BCUYKH JIPYTH ITOT00HU 33 bIDKECHUSI.

(5) YmpamasgBamoro ApYKECTBO YIIpaBJsIBA PeKIaMHaTa
W MapKeTuHromara JeiHocT Ha JloroBopHus (oHA H
nojabspxka nHpopmanus 3a GoHaa Ha CBOSITA CTPaHULA B
HurepHer.

(6) YmpaBisIBamoTo IPY>KECTBO HM3BHPINBA W BCHYKH
JIPYTH IEWHOCTH, KOUTO Ca HEOOXOIUMHU BHB BPB3Ka ChC
3aKOHOCHOOPA3HOTO PYHKIIMOHUPAHE U MPEKPaTsIBaHEe Ha
®donpa.

(7) Ilpu ocwIiecTBABaHE HA ICHHOCTTA IO yIIPaBJICHNE HA
JoroBopaust (QoHJ VYTpaBISIBAIIOTO JPYKECTBO €
JUTBKHO J1a OCBIIECTBABA HHBECTUIIMOHHATA MTOJIUTHKA C
orJie]] MOCTUTaHe WHBECTUIIMOHHUTE e Ha DoHna, aa
Cra3Ba WHBECTHIIMOHHUTE OTPAaHUYCHUS, MPEIBUICHU B

Article 33
Fund management functions

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

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

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

3. redemption of the Fund’s units.

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

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

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

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

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

(7) Upon performance the management of the
Contractual Fund the Management Company shall be
obliged to perform the investment policy in view of
achieving the investments goals of the Fund, to observe
the investment restrictions, provided for in the law, in
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3akoHa, B Te3u [IpaBuna u B Ilpocnekra, KakTo W Ja
cnaspa IIpaBuiara 3a ouenka, IlpaBunara 3a ynpasieHue
Ha PUCKa U APYTUTE BHTPEIIHU akToBe Ha DoHfa.

(8) (usm. — pews. om 30.03.2012 2.) 3a BbIIPOCUTE, KOUTO HE
ca ypeleHW M3pHUYHO B Te3u [lpaBuina, ce mpuiarar
CBOTBETHO pasmopenouTe Ha 3AKNCIIIKUY,
M0/I3aKOHOBUTE HOPMATHBHH AKTOBE IO MPHUIAraHETO MY
U OCTaHAINUTE OTHOCUMH HOPMATHUBHH aKTOBE.

Ynen 34
Pewenun na Ynpaenasauwomo opyicecmeo onHocHo
oeutnocmma na Ponoa

(1) Tpu oceiiecTBsiBaHe Ha QYHKOUHTE MO wWi. 33
YpaBnsBauioTo ApyKECTBO B3eMa PEIICHUs 10 BCUYKU
BBIIPOCH, CBBP3aHU C OPTaHU3AIUATA, OCHIIECTBIBAHETO
Ha JIEWHOCT U NpekpatsBaHneTo Ha DoH/a, BKIFOYUTEIHO:

1. u3MeHeHue © JAombiIBaHE Ha Te3w IlpaBmwma, Ha
IIpaBuata 3a omeHka Ha mopTdeitna, [IpaBumara 3a
yIpaBIeHHE HAa PUCKA W Ha APYTUTE BBTPEIIHU aKTOBE,
KakTO M OTHOCHO akTyanusupaHe Ha IIpocmekra Ha
donna;

2. (usm. — pews. om 24.02.2014 2., don. — pewr. om 07.07.2020
2.) CKJIIOYBA, KOHTPOJUPA U3IIBIHEHUETO, NPEKPATIBA U
pasBaist joroopute ¢ Jlemo3urtaps, aucTpuOyropa Ha
JSIIOBETE 51 WHBECTULIMOHHUTE MOCPEAHULIN,
W3NBJIHABAILA WHBECTHLIMOHHUTE HAPEXAaHUS OTHOCHO
yIpaBlieHHETo Ha nopTdeiina Ha DoHxa;

3. n30upa u OCBOOOXKAaBa PETHCTPUPAHUTE OJUTOPU HA
donna;

4. W3roTBS WM TpUeMa TOAMIIHMS (UHAHCOB OTYET HA
doHja crex 3aBepka OT HA3HAUEHUTE PETUCTPHUPAHH
OJIUTODH;

5. eXKeTHEBHO OMpeseNsi HeTHATA CTOMHOCT Ha aKTUBHTE
Ha ®onpa, HCA Ha equH A1, eMUCHOHHATA CTOMHOCT U
[[eHaTa Ha 00paTHO U3KYITyBaHE HA HETOBHUTE JISIIOBE;

6. B3eMa peIlIeHHUs 3a BPEMEHHO CITpaHe/ Bb300OHOBSIBaHE
Ha 00paTHOTO W3KYIyBaHE W 3a yIbIDKaBaHE CPOKa Ha
BPEMEHHOTO CIHpaHe Ha OOpaTHOTO H3KYITyBaHe, NpHU
yCJI0BUATa U 110 p€aa, NpEeaABUACHU B TE3U HpaBI/ma;

7. B3eMa PEUICHUE 3a CKIIFOYBAHE Ha JOTOBOP 3a 3a€M;

8. ompenenst AUPEKTOpP 3a BPB3KH C WHBECTUTOPUTE B
HorosopHust ¢poHz;

9. B3ema pemieHWsT OTHOCHO
npekparsBane Ha JloroBopHuUs GOHI;

npeoOpasyBane u

10. u30upa TUKBUAATOP/Y IPU HACTHIIBAHE HA OCHOBAHUE
3a npekparsBaHe Ha DoHa.

(2) Pemrenmsita o an. 1 ce B3eMaT OT YTPaBIISIBAIIIOTO
JIPY’KECTBO TpPH YCJIOBUATA W MO pela, NPEIABUICH B
HETOBHS yCTaB.

these Rules and in the Prospectus, as well as to observe
the Valuation Rules, the Risk Management Rules and
the other internal acts of the Fund.

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

Article 34
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 33 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:

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

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

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

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

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

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

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

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

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

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

(2) The resolutions under para. 1 shall be taken by the
Management Company within the terms and
conditions, set forth in its statute.
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(3) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2., usm. — peut. om 14.12.2017 2., usm. — pew. om 07.07.2020 2.)
IIpomsna B IIpaBmnara Ha JloroBopuus doum, [IpaBumarta
3a oneHka W B [lpaBumara 3a ympaBieHUE Ha PHCKa,
MpOMsiHA B JIOTOBOpA 3a JICTIO3UTAPHU YCIYTH, KAKTO U
3aMsiHa Ha Jleno3uTtaps 1 Ha YIIpaBisIBallOTO IPY>KECTBO
ce JIOMyCcKaT cien oAo0peHMe Ha  3aMEeCTHHK-
npexacenarens. [lon3BaneTo Ha 3aeM IpU yCIOBUATA HA
wr. 27, an. 3 or 3AKHUCAIIKU ce momycka cuef
paspemnienue Ha Komucusra.

(4) (usm. — pew. om 30.03.2012 2,) TIpeobpa3zyBaHeTO U
npekpatsBaHeTo Ha JIoroBopHust (GOHI ce U3BBPIIBAT C
paspemienue Ha Komucusra.

Ynen 35
3aépanu 3a Ynpaenasauiomo opycecmeo

VIpaBisBaoTo ApYKECTBO HE MOXKE:

1. ma u3BBpIIBA JEHHOCT N3BBH MHBECTUIIMOHHUTE LENN
u crparterust Ha JloroBopHHS (OHA, OMHCAaHH B TE3H
IIpaBuna u B IIpocnexra;

2. ma momy4aBa OoxoJ mox ¢opmara Ha OTCTBIKU OT
KOMHUCHOHHUTE BB3HArpa)<IICHUS HA HWHBECTUIOHHHUTE
MIOCPEHUIIN, YPE3 KOUTO C€ M3MBIHABAT HAPEKIAHUITA
My, WIH Ja ToJy4yaBa JIPYTd AOXOAM WIM HEMapu4HU
CTHMYJIH, aKO C TOBA Ce MOpakJa KOHPIUKT HA HHTEPECH
WIM ce HapyllaBa 3aJbJDKEHHETO Ha YIPaBIABAIIOTO
JIpy’KecTBO Ja mpenocTaBs Ha Komucusara nsnckyemara
OT 3aKOHa UH(oOpMAaIHS;

3. na u3BBpILBa 32 cMeTKa Ha JloroBopHus GoHx pa3xony,
KOUTO HE ca U3pH4UHO rocovyeHu B [IpaBunara my;

4. nma mpemoctaBs HeBspHa WM 3a0myXxmaBamia
nHpOpMAIHS, BKIFOUYUTEIHO 32 ChCTaBa, CTOMHOCTTA U
CTPYKTypaTa Ha aKTUBUTE OT mopTdeiina na JloroBopHus
(hoHJI, KaKTO U 33 ChCTOSHUETO Ha Ia3apa Ha (PUMHAHCOBH
WHCTPYMEHTH;

5. nma wm3non3Ba aktuBuTe Ha DOHmA 3a IEIH, KOWUTO
MPOTHUBOpEYAT HA 3aKOHA, HA aKTOBETE 10 IMPHJIAraHeTo
My, Ha Te3u [IpaBuna win [Ipocnexra Ha @oHAa;

6. 1a U3BBPIIBA AEHHOCT 110 MHBECTHPAHE HA CPECTBATA
Ha PoHIAa B HapyUIEHHME HAa HOPMATHBHO YCTaHOBEHA
3a0paHa WM Ha MHBECTULMOHHN OTPaHUYCHHUS.

Ynen 36
Ozpanuuenus KoM Ynpasiasawomo opyicecmeo

(1) (usm. — pew. om 30.03.2012 2) YTpaBiSABaIIOTO
JIPY’KECTBO HE MOXKE J1a U3II0JI3Ba U 3ajlara UMYIIIECTBOTO
Ha JloroBopamss (¢GoHA 3a TIOKpHBaHE HA CBOH
3aJTbJDKEHUS, KOUTO HE Ca CBBP3aHU C YIIPABJICHUETO Ha
nernoctra Ha Donna.

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

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

Article 35
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 36
Restrictions to the Management Company

(1) (amended - resolution dated 30.03.2012) The
Management Company may not use and pledge the
property of the Contractual Fund for covering its
obligations, which are not related to the management of
the Contractual Fund’s activities.
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(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om 19.12.2016
2, usm. — pew. om 07.03.2022 2) VYmnpaBisBamoTo
JIPY’KECTBO MpHeMa M CIIeAX 3a cha3BaHeTo Ha [IpaBuia
3a JIMYHUTE CHIENKH C (PMHAHCOBH WHCTPYMEHTH, KOHTO
rapaHTHpAT, Y€ HAMa Jia O'bIaT CKIFOUBAHH JINYHHU CICTKU
WIA TOJIAbPKAaHH HMHBECTHIIMM OT TE3W JIMIIA,
MO3BOJISIBAIIM UM 3a€HO WM MIOOTACTHO Ja YIPaKHIBAT
CBIIECTBEHO BIMSIHAE BHPXY EMHUTEHT, WIM KOUTO OWXa
JIOBEJH 710 KOHQIIMKT Ha UHTEPECH, WIN ca Pe3ysiTaT Ha
3noynorpedba ¢ uHdopMalys, KOATO ca NpUIo0WId BHB
BpB3Ka ¢ npodecroHanHara cu ASHHOCT M0 CMHCHJIA Ha
Permament Ne 596/2014 oTHOCHO Ma3apHaTa 310ymoTpeda
u 3a otmsiHa Ha Jupextusa 2003/6/EO Ha EBpomneiickust
napinamMeHT u Ha CwBera m gupektusu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusara (Permament
Ne 596/2014).

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

Ynen 37
Buv3nazparncoenue na Ynpasnsasauiomo opysicecmeo

(1) (usm. — pew. om 30.03.2012 2) TomUIIHOTO
Bb3HArpaXJIcHUE Ha YIPaBJISIBAIIOTO JPYXKECTBO € B
pasmep 1o 2.50 (mBe ISUTO W TET JECETH) Ha CTO OT
Cpe/iHaTa TOJAWIIHA HETHA CTOMHOCT HAa aKTHBUTE Ha
Joroopaust GoHI. YTIpaBIsSIBAIIOTO JPYKECTBO MOXKE Ja
Ce OTKaKe OT YacT OT TOBA Bb3HATPaXKICHHE.

(2) (usm. — pews. om 30.03.2012 2.) Bp3HArpaXkaeHHETO 10
an. 1 ce HaumcisBa BCekM paboreH JeH. [lo cBos
npeleHKa B ONpEAeNieHH JHH  YTIPaBisBalloTO
APYXKECTBO MOXKE Jia HC HA4YMCJIM HUKAKBO WKW Ja
HAYHCIIH TI0-MAJIKO OT JIOIYCTUMOTO Bb3HAIPaXKICHHE.

(3) Hauucnenure npe3 Mecena JHEBHU Bb3HATPAKIACHUS
Cce 3aIuiamniar Ha YTpaBJisiBaIloTO JAPYKECTBO CyMapHO 3a
LIEJIMST MECELL 10 5-TO YKCIJIO Ha CIAEABAIUI MECELl.

(4) B cpok 1o 30 guu OT Kpasi Ha KaJeHJapHaTa rojvHa,
HAAIJIATeHUTE CYMH, CHOTBETHO IBIDKUMHUTE CyMH, C€
BB3CTaHOBsIBAT Ha JloroBopHusi ()OHJ, CHOTBETHO Ce
3alialmar Ha YIpaBisBallOTO JpPY)KECTBO, Taka 4e
oOIMAT pa3Mep Ha TONWIITHOTO BH3HATPAKICHHE /1a HE
HaJBHINIABA TPEIBUICHOTO B ail. 1.

Ynen 38
Pa3zxoou 3a cmemka na Ynpasnaeaujomo opyscecmeo

(1) Benukm pasxomu mo yupensBaHeTo Ha JloroBopHus
(hon, BKItOUNTENTHO Takcu Ha KoMucusiTa 3a u3jaBaHe Ha
paspeleHue 3a opraHu3upaHe u ynpasieHue Ha DoHna,
Takca Ha lleHTpamHUs &Ieno3uTap 3a perucTpupaHe Ha
msutoBetre Ha DoHJA, KAKTO W BB3HATPAXKICHUS Ha
KOHCYJITaHTH, ca 3a CMETKa Ha YTpPaBIsABaIIOTO
JPYKECTBO.

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

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

Article 37
Fee of the Management Company

(1) (amended — resolution dated 30.03.2012) The annual
fee of the Management Company shall amount up to
2.50 (two point fifty) 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) (amended — resolution dated 30.03.2012) The fee under
para. 1 above shall accrue each business day. On certain
days at its own discretion the Management Company
may not accrue or accrue smaller than the admissible
fee.

(3) The daily fees accrued during a month shall be paid
of the Management Company in total for the whole
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 38
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.
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(2) (oon. — pew. om 09.09.2019 2., usm. — pews. om 07.07.2020
2) 3a cMerka Ha YHpaBISBAIIOTO MAPYKECTBO ca
BB3HArPa)xJICHUETO Ha TUCTPUOyTOpa (aKO MMa TaKbB) U
pa3xoauTe 3a Ha3HAYaBaHETO Ha JUPEKTOP 3a BPB3KHU C
WHBECTUTOPHTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Beuuku npyru pa3xoau, CBbpP3aHU C JICHHOCTTa Ha
doHma, KOUTO HE ca MOCOYEHH B 4. 39, ca 3a cMeTKa Ha
YrpapisBaioTo ApyKeCTBO.

Ynen 39
Taxcu u dpyzu pazxoou 3a cmemka na /locoeopnus
¢ono

(1) OcBeH BB3HArpaXICHUETO Ha YIPaBIABALIOTO
IPYXKECTBO, OINpeAeseHo B 4wi. 37, pa3xoaure 3a
neriHocTTa Ha JloroBopHUS (HOHI BKIIOYBAT:

1. (usm. — pew. om 24.02.2014 2) BB3HArpOXKICHHE Ha
Heno3utaps — chriaacHo 1orosopa ¢ Jenosuraps;

2. (usm. — pewr. om 03.10.2013 2.) Bb3HATPAXKICHUS W TAKCH
Ha HMHBECTUIITUMOHHUTEC MMOCpCAHMNIIN, GaHKI/I,
perynupaHute nasapu, LlenTpanHus neno3utap U Apyru
moo0OHW, CBBpP3aHW C WHBECTHpPAHE Ha aKTUBUTE Ha
Joroopuust HOH I, YUHTO pa3Mep Ce ONpELIis ChIIIaCHO
JOTOBOPUTE, CKIIFOYCHHU C TE3U JIMIla U MHCTUTYH N I/I/I/IJII/I
TEXHHUTE CTAHJAPTHU TapU(H 32 TAKCH U KOMHUCHOHH;

3. (nosa — pew. om 07.07.2020 2.) Bb3HATPaXJICHUETO HA
OJIUTOPUTE 3a 3aBEepPKa Ha TOAUIIHMS (PMHAHCOB OTYET Ha
®DoHJa, Bb3HATPAXKJIECHUETO HA KOHCYJITAHTH, Pa3XOAUTe
3a pekjamMa U MapkeTHHTI Ha DOHAA U 3a KOHTaKTU C
WHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2) TEKyImIUTE TaKCH 3a
Ha/30p, TAKCH 3a W3IO0J3BaHE Ha THPIOBCKM MapKH, 3a
YJIEHCTBO U ApyrH nonoOHu Ha Komucusra, LlenTpanaus
JIETO3UTap M JAPYTH ABPKAaBHU OPTaHW W WHCTUTYIUH,
CBBp3aHHu C AeiiHocTTa Ha POoHAA, KaKTO M APYTU TAKCH,
nocouenu B Tapudara na Komucusra u Ha Llenrpanaus
JIETIO3HUTap;

5. (npeouwna m. 3 — pew. om 07.07.2020 2.) IpyTH pa3xomaw,
nocoueHu B Te3u [Ipasuia 3a cMeTka Ha DoHMa, ChIeOHH
W JPYTH Pa3Xxoju, CBbP3aHU ChC 3allUTa UHTEPECUTE Ha
MpUTEKATETUTE Ha AsUT0Be B JloroBopHUS (hOHI, KAKTO U
JIpYTd U3BBHPEIHU Pa3XOJH, CBbP3aHU C JEHHOCTTa Ha
donpga.

(2) (usm. — pewr. om 30.03.2012 2.; usm. — pew. om 07.07.2020
2) Koraro VmpaisBamoro IpyKeCTBO HHBECTHpA
aktuBure Ha @DoHma B OAI0BE HA  KOJIEKTHBHU
WHBECTUIMOHHU CXEMH WIM APYIH TNPENNPHATHI 3a
KOJIEKTUBHO WHBECTHPAHE, YIPABISBAHU IPAKO MM IO
JieJierandsi OT ChIIOTO YIPABIABALIO JPYXKECTBO HITH
JPYro APYXKECTBO, C KOETO YIIPaBIABAIIOTO APYKECTBO €
CBBP3aHO upe3 00II0 YIPABICHUE UK KOHTPOJL, WIIU 9PE3
3HAQUUTEJIHO  NPAKO WM HEOpPAKO  y4acTHe,

(2) (supplemented — resolution dated 09.09.2019, amended -
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. 39, shall be for
the account of the Management Company.

Article 39
Taxes and other expenses for the account of the
Contractual Fund

(1) Except for the fee of the Management Company,
specified in Art. 37, the expenses for the activities of
the Contractual Fund include:

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

2. (amended — resolution dated 03.10.2013) remunerations
and fees of the investment intermediaries, banks,
regulated markets, the Central Depository and other
similar, related to investment of the Contractual Fund’s
assets, which amount shall be determined in accordance
with contracts concluded with such persons or entities
and/or their standard tariffs for fees and commissions;

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

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

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

(2) (amended — resolution dated 30.03.2012; amended —
resolution dated 07.07.2020) When the Management
Company invests the Fund’s assets in units of collective
investment schemes or other collective investment
undertakings that are managed, directly or by
delegation, by the same management company or by
any other company wherewith the Management
Company is linked by common management or control,
or by a significant direct or indirect holding, the
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VYrpaBisBamoTo APYKECTBO WM JIPYrOTO IPYKECTBO
HSIMaT TpaBo nAa cpOupar Takcu or Ponma mnpu
npoaaxOaTta 1 00paTHOTO M3KYITyBaHE Ha JIsJIOBETE Ha
KOJICKTUBHHTE WHBECTUIIMOHHH CXEMH WM JPYTHTE
NpeNNpUsATHS 32 KOJEKTHBHO WHBECTHPAaHE, B KOHUTO
DOHIBT UHBECTHUPA.

(3) (rosa — pew. om 07.03.2022 2.) Be3 na ce orpannyasa
CMHUCBIBT Ha IMPEeaXOoaHaTa aiuHes, Koraro MOOHIBT
HMHBECTHpA B [7I0BE Ha KOJCKTUBHM HHBECTUIIMOHHHU
CXeMH WM JPYrd TPEINpUATHS 32 KOJCKTHUBHO
WHBECTHPAHE, YIOPABIsSBaHU OT  YTPaBIABAIIOTO
JPY>KECTBO, YHMSTO TUCTPHOYIHMS € BH3JIOKEHA HA TPETO
JIUIIE, C KOETO YTPaBISIBAIIOTO JIPYKECTBO € CBBP3aHO
ype3 OO0 yIpaBJICHWE WM KOHTPOJ, WIH 4Ype3
3HAYUTEITHO MIPSIKO 58105 HETPSKO y4acTHe,
YnpaBisBanioTo ApyKeCTBO MU TUCTPUOYTOPHT HIMAT
mpaBo Ja chOupar takcu oT doHAa npu npopaxkdara u
00paTHOTO W3KYMyBaHE Ha JSIOBETE HA KOJCKTUBHUTE
WHBECTUIIMOHHNA CXEMH WM JPYTHTE MPEINpPUATHS 32
KOJICKTHBHO MHBECTHUPaHE, B KOUTO DOHIBT HHBECTHUPA.

(4) (nosa — pew. om 07.03.2022 2) CHOTBETHO Ha
IPEIBHUIAECHOTO B IPEAXOJHATA AlMHEs, KOrato Ipyrd
KOJICKTUBHM  WHBECTHIMOHHH CXEMH WIH  JPYyrH
HPEANPHUATHS 32 KOJICKTHBHO HHBECTHPAHE, YIIPaBIIsSBAHH
OT YTpaBisiBanIoTo JAPYKECTBO, HHBeCTHpAT BB DoHIa
¥ JMCTPUOYLIMATA HA HETOBHMTE JSJIOBE € BB3JIOXKEHA Ha
TPETO JHUIE, ¢ KOETO YMpPaBIsABALIOTO APYKECTBO €
CBBP3aHO upe3 0010 YIpaBIeHHE WITH KOHTPOJI, WK Ype3
3HAYMTEIHO  TPSIKO  WIM  HENPSIKO  y4acTue,
VY1paBiasBaioTo APYKECTBO WIIM JUCTPUOYTOPHT HAMAT
paBo Ja ChbOMPAT TAKCH MpH MpojakdaTa U 0OpaTHOTO
U3KyIlyBaHe Ha Jss10Be Ha MDOH/Ia OT MHBECTUPAILMTE BHB
@DoH/Ia KOJEKTUBHH MWHBECTHIMOHHHM CXEMH WJIM JIPYTd
HPEANPHUATHS 32 KOJEKTUBHO HHBECTHPAHE.

(5) (nosa — pew. om 07.07.2020 2., npedxodua an. 3 - peut. om
07.03.2022 2) Ilo cBog mpeneHKa YIOpaBiIsIBaIIOTO
JIPY’KECTBO MOXKE Ja TIOEME 3a CBOSI CMETKa YacT WU
IIBJTHUS pa3Mep Ha BCHUYKH JBJDKAMU 0T DOHJIA TaKCH U
JIPYTHU pa3xou.

Ynen 40
Pa3zxoou 3a cmMemka Ha UHBECMUMOPUME

(1) (oon. — pew. om 18.02.2015 2., uzm. — pews. om 14.12.2017
2., usm. — peut. om 07.03.2022 2., uzm. — pewr. om 31.10.2022 2.)
YpaBisBaiioTo IpyKeCTBO HE BKIIOYBA B EMUCHOHHATA
CTOMHOCT Ha 3aKYIIyBAHUTC JAJI0BC Haﬂ6aBKa C 1eia
IMOKPUBAHE Ha PAa3XOJUTC I10 HpO,Z[a)K6aTa. HezaBucumo
OT ITOCOYCHOTO B IIPEAXOAHOTO U3PECUCHUE U CBIJIACHO 4JI.
22, an. 2 mo-rope, MHBECTUTOPHUTE CIEABA J1a HUMaT
nmpeaABU, Y€ IpU Bb3JIaraHC Ha I[I/ICTpI/I6y]_[I/I$ITa Ha J54J10BC
Ha DoHIa HA TPETO JIMIIE, € B3MOXKHO IUCTPHOYTOPHT Aa
Ha4yucCJisiBa 3a CMETKa Ha HWHBECTUTOpPA TaKCU IIpU
r[pozxa>K6a Ha OAJI0BEC Ha qDOHI[a, KaTO pasMCpbT HA TC3U
TaKCHU IpH Hp0}1a>1<6a Ha JSUTIOBCTC HC MOKE 1a HAAXBBPJIA

Management Company or the other company may not
charge the Fund with fees upon the subscription and
redemption of units of this other collective investment
scheme or other collective investment undertaking, in
which the Fund invests.

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

(4) (new - resolution dated 07.03.2022) Accordingly, as
provided for in the preceding paragraph, when other
collective investment schemes or other collective
investment undertakings, managed by the Management
Company, invest in the Fund and the distribution of its
units is assigned to a third party with whom the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
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 40
Expenses for the account of the investors

(1) (supplemented — resolution dated 18.02.2015, amended
— resolution dated 14.12.2017, new — 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. 22,
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.
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1.50 (exHO 1AI0 M IIETAECET) HA CTO OT HETHATA CTOMHOCT
Ha aKTUBUTE Ha €JIUH JIs.

(2) (0oon. — pews. om 19.12.2016 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 07.03.2022 2) VYmnpaBisgBamoTo
JIPY’KECTBO HE BKITIOYBA B [IeHaTa Ha 00paTHO M3KYyITyBaHE
Ha JSUI0OBETE OTOMB C IIeT MOKPHBAaHE HA Pa3XOIUTe IO
oOpatHOTO  uW3KymyBane. Ilpu  Bb3marane  Ha
TUCTpuOyIusaTa Ha msutoBe Ha DoHma HA TpeTO IHIE,
TUCTPUOYTOPBHT HAMA MPABO Ja HAYHCIISABA 32 CMETKa Ha
MHBECTUTOPA TaKCH MPH 00paTHO M3KYIyBaHE Ha sIOBE
Ha QoHJa.

(3) (omm. — pewr. om 14.12.2017 2., nosa — pewr. om 07.03.2022
2.) HezaBucumo OT mpeBUICHOTO B all. 1 1 2, B ciydaunTe,
nocoueHn B wi. 39, anm. 2 — 4, Takcu 3a npojaxda u
00paTHO M3KYyIyBaHE HE Ce ChOMpaT.

(4) (oon. — pew. om 09.09.2019 2., usm. — pews. om 07.07.2020
2) 3a  [OUBIHHUTENTHH yCIyTHM, OKa3BaHM Ha
MHBECTUTOPUTE, KaTO M3JaBaHE Ha YIOCTOBEpEHHE 3a
NPUTEKABAHUTE  JISUIOBE, TMOLICHCKA Pa3XOAW MO
u3Mpaliaie Ha MOTBBbPXKICHUS 3a Mpua0OuBaHe/00paTHO
U3KYITyBaHEe Ha JISUIOBE, MHBECTHTOPUTE 3aIUIAIAT TaKCH
no Tapudara Ha YTpaBisBamoTo ApyKeCTBO, CbOTBETHO
no Tapudara Ha TUCTpHOYyTOpa (aKo AUCTPUOYLHsTA HA
JSITIOBE € BB3JI0KEHA OT YTPAaBISBALIOTO JPYKECTBO Ha
TPETO JINIIE).

(5) (nosa — pew. om 07.03.2022 2., usm. — pew. om 29.03.2022
2.) 3a OTKpUBaHETO 1 OOCITY)KBAHETO HA TUTATEKHA CMETKA
Ha WMHBECTUTOPUTE B TUCTPUOYyTOpa, HEoOXoauma 3a
W3BBPIINBAHE HA IUIAIAHUSATA 10 W3JaBaHe/ OOpaTHO
U3KyInyBaHe Ha asuioBe oT DoHja, ce 3amiamiar TakCu
chIIacHO Tapudara Ha TucTprbyTOpa.

Ynen 41
Ilpocnexm. Ocnogen unghopmayuonen 0OKymenm
(3aznasuemo usm. — peui. om 02.06.2023)

(1) YmpaBnsaBamoTo ApyXKecTBO MYyOJIMKYBa CBITIACHO
M3MCKBaHMATA Ha 3akoHa IIpocnexr Ha JloroBopHus
(¢hoHI, KOHTO ChIObpiKka HEoOXoJuMaTa 3a B3eMaHE Ha
MHQOPMUPAHO WHBECTULMOHHO pelieHne HH(popMaims
OTHOCHO UKOHOMHUYECKOTO U (PHHAHCOBOTO CHCTOSIHUE HA
®donyla 1 Ha NpaBaTa, CBHP3aHU C MPEJIaATaHHuTE JISITOBE
Ha ®onpa.

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

2, usm. — pew. om 02.06.2023 2) VYmnpapisBauoTo
JIpy’XecTBO  w3rotBs u  nyonukyBa  OcCHOBEH
uHpOpMAIIMOHEH JIOKyMeHT 3a @DoHJga ChIVIACHO

n3uckpanuara Ha Perimament (EC) Ne 1286/2014 Ha
EBporneiickusa napiaameHT U Ha CbBeTa OT 26 HOEMBpH
2014 r. OTHOCHO OCHOBHHUTE HHPOPMAIIOHHHA JOKYMEHTH
32 MAKeTH ¢ MHBECTULMOHHM IPOAYKTH Ha IpeOHO U
OCHOBaBalllM CE€ Ha 3acTPaxOBaHE WHBECTULMOHHU
MPOAYKTH.

(3) (usm. — pews. om 30.03.2012 2., don. — pew. om 09.09.2019

(2) (supplemented — resolution dated 19.12.2016, amended
— resolution dated 14.12.2017, new — 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. 39, para. 2 - 4, sales and redemption fees are not
collected.

(4) (supplemented — resolution dated 09.09.2019; amended
— resolution dated 07.07.2020) For additional services,
rendered to the Investors, such as issuing of a certificate
on held units, post expenses for sending of
confirmations for purchase/redemption of units, the
Investors shall pay taxes as specified in the Tariff of the
Management Company or in the tariff of the Distributor
(if the distribution is assigned by the Management
Company to a third party).

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

Article 41
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

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

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

(3) (amended — resolution dated 30.03.2012, supplemented
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2., usm. — pew. om 02.06.2023 2.) IIpu Bcsika npoMsiHa Ha
CHIIECTBEHUTE [aHHW, BKIoueHH B llpocmekra Ha
®oHjaa, B 14-AHEBEH CPOK OT HACTHIIBAHE Ha MPOMSHATA
[IpocnekThT ce akTyaqusupa ¥ B CBIIUSA CPOK Ce€
npencrass B Komucusra. MaHpopmarisaTa, chabpxaria ce
B OcHOBHHA MH()OPMAaIMOHEH JOKYMEHT, C€ TMpEeryIenaa
BUHArW, KOraTo MMa MpOMsIHA, KOSITO 3HAYUTEITHO 5 3acsra
WIH MOXE 3HA4YUTEITHO [a s 3acerHe, U BHB BCHUYKHU
CIIy4ad TIOHE BeIHBX Ha JIBaHAJECeT Mecela, B CPOK 0
31 mapt Ha BcsAKa roJIMHA. AKO IPU OpepasriIeKIaHEeTO ce
YCTaHOBU, Y€ ce€ HajaraT MnpoMeHH B OCHOBHHSA
nH(GOPMAIMOHEH TJOKYMEHT, TOW ce U3MEeHs 0e3 M3JIHIITHO
3a0aBsiHe. U3meHenust OcHOBeH HH(POPMALMOHEH
JOKYMEHT ce MyONHMKyBa Ha WHTEPHET CTpaHHUIaTa Ha
YpaBnsBamioTo IpyKecTBO.

(8) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) YpaBisBaloTo APY>KECTBO U BCIKO APYro Julle, Ha
KOETO ca Jenerupanu (GYHKIUH U JIEHCTBHS MO pela Ha
. 106 3AKUCAIIKH, korato mpeajara IsjOBETE Ha
®doHpa, MpeaoCTaBs 0e311aTHO OcHoBHUS
WHGOPMAIIMOHEH JOKYMEHT Ha BCAKO JHIE, KOETO
3aMmCcBa JIAJI0BE, B pa3yMeH CPOK Ipear CKIOYBaHEe Ha
CIeNKaTa.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) YrpaBisiBalloTO APY>KECTBO € AJIBKHO NPU MOUCKBAHE
OT CTpaHa Ha HMHBECTUTOP OE3IUIaTHO N1a IPEeIOCTABU
[pocnekra, OcHOBHHS WHPOPMAIMOHEH JIOKYMEHT U
TIOCIIETHUTE TYOJIMKYBaHU TONUIICH U 6-MeCeueH OTYeT
Ha ©oHpa.

(6) (nosa — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) [IpocriekTbT 1 OCHOBHUAT HH)OPMAIIMOHEH JJOKYMEHT
Ce MPEAOCTaBsT HA UHBECTUTOPUTE HA TPACH HOCUTEN WU
Ha MHTEPHET CTpaHHIIaTa Ha Y IPaBIIsBAIIOTO JPY>KECTBO.
Ilpu nouckBaHe Ha WHBECTUTOPUTE YIIPaBIABALIOTO
IPY’KECTBO WM TpefoCTaBs OE3IIaTHO XapTHEH
€K3eMIUISIP OT TSX.

(7) (nosa — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) l'ogumiHNTE N 6-MECEUHUTE OTUETH CE MPETOCTABAT HA
WHBECTUTOPUTE TIO0 HA4MH, ompeneicH B [Ipocrekra u B
OcHoBHuA nH(pOpMaIMOHEH AOKyMeHT. [Ipu monckBane
Ha WHBECTHUTOPHUTE C€ TPEAOCTaBsi Oe3MIaTHO XapTHEH
€K3EMILISIP OT TAX.

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

Ynen 42
Pexnamupane na @onoa
(usm. — pewt. om 30.03.2012 2.)

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHUKY MAPKETHHTOBH
CHOOIIEHUSI /IO HMHBECTUTOPUTE  YTPaBISABAIIOTO
JIPY’KECTBO CIa3Ba M3MCKBaHUATA HA Wi. 4, map. 1 — 3 oT
Pernmament (EC) 2019/1156 na EBpornetickus mapiaMeHT
u Ha CwBera or 20 ronu 2019 r. 3a ynecHsiBaHe Ha
TpaHCTPaHWYHATA JUCTPUOYIUS HA TPEANPUATHS 32

— resolution dated 09.09.2019, amended — resolution dated
02.06.2023) Upon each change in the existing data,
included in the Prospectus of the Fund, in 14-day term
from occurrence of the change, the Prospectus shall be
updated and in the same time submitted to the
Commission. The information contained in the Key
Information Document shall be reviewed every time
there is a change that significantly affects or is likely to
significantly affect the information contained in the
Key Information Document and, at least, every 12
months by March 31 of each year. If the review
ascertained that changes are required to the Key
Information Document, it shall be amended without
undue delay. The amended Key Information Document
should be published on the website of the Management
Company.

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

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

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

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

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

Article 42
Advertising of the Fund
(amended — resolution dated 30.03.2012)

(1) (amended — resolution dated 29.03.2022) Regarding all
marketing communications to investors, the
Management Company shall comply with the
requirements of Art. 4, para. 1 - 3 of Regulation (EU)
2019/1156 of the European Parliament and of the
Council of 20 June 2019 on facilitating cross-border
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KOJIGKTHBHO WHBECTHpaHe © 32 HW3MEHEHHe Ha
permamentu (EC) Ne 345/2013, (EC) Ne 346/2013 u (EC)
Ne 1286/2014 (OB, L 188/55 ot 12 romu 2019 r.) u
nacokute Ha EOLIKII mo npunaranero Ha ui. 4, map. 1 ot
TO3U perjiaMeHT, 3a kouto Kommcusra e B3ena pemeHue
3a MpHIaraHeTo UM chriacHo @wi. 13, am 1, T. 26 ot
3akona 3a Komucusra 3a pUHaHCOB Ha30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHoIlICHNE HA MAapPKETHHTOBUTE CHOOIICHUS CE
npujarat W JOMBJIHUTCIIHA M3UCKBAHUS, OMPEICICHH B
1. 81 u 82 ot Hapemba Ne 44.

Ynen 43
Konguoenyuanuocm

(1) YnrenoBeTte Ha yIpaBUTEIHUS ¥ HA KOHTPOJIHHS OpTaH
Ha YTIpaBJIsBaIIOTO JPYKECTBO, HETOBUTE CIIYKHUTEIH U
BCHYKH JpPYrd JHIa, paboTemy ™0 JOroBOp 3a
VYnpaBisBamoTo ApYKecTBO, HE MOTaT Jia pasriacssar,
OCBEH aKO He ca OIPaBOMOILIEHH 3a TOBA, U JIa MTOJI3BaT 3a
oOmarozeresicTBane Ha ceOe CH WM Ha JPYrd JIMIA,
BKJIIOYMTEITHO M HAa CaMOTO YTIPABIISBAILO IPYKECTBO,
(dakTH W OOCTOSTENCTBA, 3acsiralld HAIWYHOCTUTE U
OTepaIMUTe TI0 CMETKUTE Ha JoroBopHUs (OHII, KAKTO U
BCHYKH JPYTH (PaKTU U OOCTOSATEICTBA, TPEICTABIISBAILH
TBHProOBCKA TaifHa, KOWTO Ca Y3HAIH NPH M3ITBJIHEHUE Ha
CITy)KeOHUTE U TPOGECUOHATHUTE CH 33 IbJIKCHUSL.

(2) (usm. — pew. om 09.09.2019 2) VmpaBisIBaIIOTO
JIPY’)KECTBO MOXXE Jla TMpelocTaBs CBEICHUS 3a
MOCOYCHHTE B all. | (akTH U 0OCTOATEIICTBA CAMO:

1. na Komucusta, Ha 3amMeCTHUK-TIpeACENaTeNs] U Ha
OTIPAaBOMOIICHH JUTHKHOCTHH JIUIIA OT aJIMUHUCTPAIHSITA
Ha Komucusira, 3a nenuTe Ha HaJ30pHATA UM JACHHOCT U B
paMKHUTE Ha 3allOBeJITa 3a IPOBEPKA;

2. CbC CHITIACUETO HA CBOS KJIIMCHT,

3. Mo pena Ha [T BTOPH, TJIaBa IIECTHAAECETa, paszel
IITa ot JlaHBYHO-OCUTYPUTETHUS MTPOIIECYATIEH KOJEKC;

4. 1o pelieHne Ha ChJa, M3IAJCHO MPU YCIOBHITA U IO
pena Ha wi. 91, an. 2 u 3 ot 3I1OU;

5. 0 MUCMEHO UCKaHe Ha aupekTtopa Ha Hanuonannarta
CIIeJICTBEHA Cyx0a, Ha mpexacenarenas Ha JIbp)kaBHa
areHius ,,HarmoHanHa CUTYpHOCT® WM Ha TJIABHUS
cekpeTap Ha MHHHUCTEPCTBOTO HA BBTPEIIHUTE PabOTH 32
MpeaocTaBsHe Ha HWHQOpMAIus 3a HATAIHOCTHTE |
JBIDKEHUETO TI0 CMETKHUTE Ha JpyXecTBata ¢ Hax 50 Ha
CTO JBP>KaBHO W/WITH OOIIWHCKO Y4aCTHE;

6. IO MCKaHe Ha IIaBHUA IIPOKYPOP WIIH OMTPABOMOIIEH OT
HET0 3aMECTHUK IPY HaJIM4YMe Ha JAHHU 32 OpTaHU3HpaHa
MpEeCThIIHA JEHHOCT WU 32 U3NKpPaHE Ha Mapu;

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 43
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 favour or in favour
of other persons, including of the Management
Company itself, facts and circumstances, related to the
balance and operations in the accounts of the
Contractual Fund, as well as all other facts and
circumstances, which represent trade secret and they
have become aware of in the course of implementation
of their serving or professional obligations.

(2) (amended - resolution dated 09.09.2019) 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
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7. HAa Ha3HAYEHUTE OT ChHJla CHHIUIM 3a LECIUTE Ha
U3ITBJIHCHWE Ha (YHKIUUTE WM B IPOU3BOJACTBA IO
HECHCTOSTEITHOCT U HA OPTaHUTE IO MPECTPYKTypUpaHe
mo 3aKOHa 3a BH3CTAHOBSIBAHE M MPECTPYKTypUpaHE HA
KPEJAWTHU WHCTUTYIIMM M WHBECTHIMOHHU IOCPETHUIIH,
KaTto mH(OpMAaNKUATA, KOATO MOXKE Jla ce TIPEJOCTaBs 10
pena Ha Ta3u TOYKa, Ce OMpeaeNs C Hapenoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 09.09.2019 :) VmpaBigBauoTo
Ipy’»KeCTBO TpemoctaBs wWH(popmanus B oOiacTtrta Ha
MaHBYHOTO obarane mo peaa Ha wi. 73 ot 3AJDJIL.

Ynen 44
OmezoeopHocm nHa Ynpaenagauiomo opyiHcecmeo

YmpaBnsBauoro JIPYy’KECTBO oTroBaps pen
npuTekaTenuTe Ha JsutoBe B JloroBopHus Qonx 3a
BCUYKHA BpEAM, NPETHPIEHH OT TIX B pE3yaraT oOT
HEU3MbJIHEHHE Ha 3aJbJDKEHUsTa OT CTpaHa Ha
YnpaBisBaoTo APYKECTBO, BKIOYUTEIHO OT HEI'BJIHO,
HETOYHO U HECBOEBPEMEHHO H3IBJIHEHHE, KOraTro TO ce
J'BJDKU Ha TPUYUHM, 32 KOUTO J[pyKecTBOTO OTroBapsl.

Ynen 45
3amana Ha Ynpaenasauiomo opyyicecmeo

(1) (usm. - pew. om 30.03.2012 2) 3amsHa Ha
YnpaBisiBaloTo APY>KECTBO C€ U3BBPLIBA IPU OTHEMAHE
Ha HETOBHS IIMIEH3, KAKTO W TIPH IPEKPaTSIBaHE WIH
00siBSIBAHE B HECHCTOSITETHOCT Ha YIIPaBISABAIIOTO
JIPY’KECTBO.

(2) (usm. — pew. om 30.03.2012 2., usm. — pews. om 24.02.2014
2) B cnydante no an. 1 Jlemosutapar Ha [loroBopHus
(hoHT M3BBPINBA [0 U3KITFOUECHUE YIIPABUTEIHU JICHCTBUS
o ui. 5, an. 4 or 3AKUCAIIKU 3a nepuoa He MO-AbIBI
OT TpU Mecela, 0 ONpeAeIIHe Ha JIPYro YIpaBisBaLlo
Ipyx)ecTBo o peaa Ha wi. 109 ot Hapenba Ne 44.

(3) (usm. — pews. om 30.03.2012 2.) B cnyuaute mo ai. 1
YpaBnsBamoTo ApY>KECTBO:

1. (usm. — pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2) yBemoMmsiBa Jlemosutapss W MHBECTUIIMOHHUS
IMMOCPEAHMK 3a CHLOTBETHOTO 06CTO${TGHCTBO, IIpeKparsaBa
YIIpaBJIICHUCTO Ha (DOH,Z[a u 1npcaasa He3a0aBHO Ha
I[CHOSHTapH [s1aTa HaJlM4Ha OpU HETO I/IH(l)OpMa]_[I/IH n
JOKyMEHTAIMs BbB Bph3Ka ¢ yrpaBiaeHneTo Ha DoHpa;

2. myOmmkyBa mo TmocodeHus B IIpocmekra Ha4yHMH
ChOOIICHNE 32 ITPeKpaTsBaHe Ha yrpaBiieHrneTo Ha DoHa
OoT YTpaBIsSBamIOTO APYKECTBO W 3a MPUYMHATA 32

organized criminal activity or money laundering has
been committed;

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

(3) (new - resolution dated 19.12.2016, amended -
resolution dated 14.12.2017, amended — resolution dated
09.09.2019) The Management Company shall provide
information regarding taxation under the procedure
stipulated in Art. 73 of LPIT.

Article 44
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 45
Substitution of the Management Company

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

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

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

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

2. publishes in the manner specified in the Prospectus a
notice about the termination of the Fund’s management
from the Management Company and about the reason
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MIPEKpPaTABAHETO, KAKTO M 4e MyOIMYHOTO MpeajiaraHe u
00paTHOTO M3KYIyBaHE HA JSUIOBE ca BPEMEHHO CIIPEHU
JIO OIIpE/EIIsIHE Ha APYTO YNPaBISABAIIO IPY>KECTBO;

3. W3NBIHSBA W3UCKBAHHMATA Ha 3aKOHA, HApPEOOWUTE U
ykazanuata Ha Kowmucuara u wu3BbpIIBA OpYrH
HEOOXOMMH CHIIIACHO KOHKPETHHS CITydail TEeHCTBHS 3a
OCUTYpsIBAaHE Ha HHTEpPECUTE Ha IMpUTEXKATeIUTEe Ha
TSUTOBE.

(8) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2.) B 14-nHeBeH cpok OT BB3HMKBAaHE HAa OOCTOSTEICTBO
no an. 1 Jleno3uTapsT e AMbKeH Aa MPEJIoKU MHCMEHO
HAa TOHE TPU [JPYTH YIPABIABAIIM JIPYXKECTBa,
OTroBapsIIy Ha U3UCKBaHUATa Ha wi. 109, ai. 4, 1. 1 — 3
ot Hapenoa Ne 44, na moemar ynpasienuero Ha dDoHpia
WIH Ja TO NpeoOpasyBaT 4pe3 BIMBAHE WIN CIUBaHE.
Hemo3utapsaT mpeacTaBs IOKAHUTE Ha 3aMECTHUK-
npezceaarens, KaTo Moco4YBa KPUTEPUUTE U MOTHBHUTE,
BB3 OCHOBA Ha KOUTO € m30pall APyruTe yIpaBisABaIld
Ipy>KecTBa.

(5) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2.) B 1-MeceueH cpok OT u3mpaiaHe Ha MOKaHUTE 1O aJl.
4 Ha  3aMecTHUK-TIpeAcenarens,  yNpaBJsBalUTE
JIpY’KECTBa, KOMTO HCKaT Jla TIoeMaT yMpaBJICHHETO Ha
®oHga wiaM ga ro mnpeoOpa3yBar, MNpeACTaBAT Ha
Jeno3utaps miaH 3a ynpasieHuero Ha @oHaa B cpok |
roJMHAa OT IOEMAaHETO Ha TOBA YIPABJICHUE WM IIJIaH 3a
npeobpazyBaneTro Ha PoHJa.

(6) (usm. — pew. om 30.03.2012 2., usm. — peur. om 24.02.2014
2) B 7-gHEBEH CpOK OT U3TWYAHE Ha CpOKa Mo aji. 5
Jeno3utapst n3dupa ynpasisBalioTo APYKECTBO, KOETO
1ie rmoeMe yNpaBlIeHHETO, ChOTBETHO Ie Mpeodpa3yBa
®onpma, u yBemomsBa Komucusita, karto mnpuiara
noJpoOHN MOTHBH 3a HampaBeHUs! W300p, U yBeIOMsBa
CHOTBETHOTO YIPABJISABAIIIO IPYKECTRBO.

(7) (nosa — pew. om 30.03.2012 2., don. — pew. om 19.12.2016
2.) B 14-nHeBeH cpok OT mojydaBaHe Ha YBEJOMIICHHETO
mo ajx. 6 HOBOM3OPAHOTO YIPABISABAIIO APYKECTBO
npeAcTaBs Ha 3aMeCTHUK-TIpeAceAaress IulaHa 3a
yrpasneHre Ha QoH/a, KaKTO U IOKYMEHTH 110 Wi. 37a oT
Hapen6a Ne 11, croTBeTHO miana 3a mpeoOpa3yBaHe U
noxkymentute no wi. 145 3JJKVMCATIKUA. [Ipu usrorssHe
Ha  JOKyMEHTHTE 10 NPEAXOJHOTO  HM3pEUeHHe
HOBOM30PAaHOTO YIPAaBIISIBAIIO JPYKECTBO HE MOXKE Ja
npomeHsi cbinectBeHo IlpaBunmara u Ilpocmekrta Ha
®DoH1a, BKIFOUUTEITHO Ja POMEHS 3HAUYUTETHO PUCKOBHUS

My mipocui.

(8) (nosa — pew. om 30.03.2012 2., don. — pew. om 14.12.2017
2., usm. — pew. om 07.07.2020 2,) 3aMECTHUK-TIPEICEIATEISIT
ce TIPOM3HACH 10 MPEICTaBeHUTE JOKYMEHTH T10 al. 7 10
pena u B cpokosete 1o wi. 18 ot 3AKMCAIIKNA.

for the termination, as well as that the public offering
and the redemption of units are temporary suspended
until the assessment of another management company;

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

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

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

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

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

(8) (new — resolution dated 30.03.2012, supplemented —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) The Vice-Chairperson resolves on the
submitted documentation under item 7 through the
procedure and within the terms provided in Art. 18 of
ACISOCIUA.
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(9) (nosa — pew. om 30.03.2012 2.) AKO B CPOK 10 3 Mecela
cilell OTHEMaHe Ha JIMIEH3a, MpeKpaTsIBaHe WIN
00siBSIBAaHE B HECBHCTOSATETHOCT Ha YIPaBISABAIIOTO
JPY>KECTBO, HEe € N30paHO HOBO YNPAaBIISABAILO APYKECTBO
win PoHOBT He € mpeobpa3yBaH 4Ype3 CIMBAHE WM
BiauBaHe, DOHIBT ce mpekpaTsiBa IO pena U MpU
ycnoBusita, onpeaenenu B 3AKNCAIIKM, Hapenoa Ne 44
1 Hactosmure [IpaBuna.

(10) (nosa — pew. om 19.12.2016 2., don. — pew. om 14.12.2017
2.) Bcexn mHBECTHUTOp MMa TpaBO Ja TOMCKa OOpaTHO
U3KYIyBaHE Ha JsUI0OBETE CH I10 BpEME Ha IIpoLeaypaTa 1o
3aMsHa Ha YTIPaBIsBAILO APYXKECTBO, 0€3 Ja ABJDKU I10-
BUCOKH TakCH W 0e3 APYrH JOMBIHUTEIHH DPa3XOAH C
W3KIIIOUYCHHUE Ha Pa3XxoAuTe 3a 00paTHO M3KYITyBaHE, aKo
MMa TaKHuBa.

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

Ynen 46
H3uckeanusa kom /lenozumapsn
(usm. — pewr. om 30.03.2012 2., uzm. — pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Jlenmo3uTapsAT Ha
Horopopuust (oHx ¢ OaHKa WIM WHBECTHUIMOHCH
MOCPETHUK, KOUTO OTTOBAPSAT HA U3NCKBAHUATA HA 4II. 35,
an. 1 u 2 or 3AKUCHIIKHA.

(2) (usm. - pews. om 24.02.2014 2., usm. - pew. om 07.07.2020
2.) Jeno3utapar He MOXke J1a ObJle €IHO U CHIIO JIUIE C
YnpasnsBamoTto ApykecTBo Ha PoHJa.

(3) (nosa — pewr. om 09.09.2019 2) Ilo oTHOIEHHE Ha
JIETIO3UTAPS CE CIa3BaT M CIEIHUTE W3UCKBAHUS:

1. HEUKOW HE MOXXE €JHOBPEMEHHO Ja ObJe UWICH Ha
YIOPaBUTEIHUS OpraH Ha YTPaBISBAIIOTO APYKECTBO
CIIY>KUTEN Ha JENO3UTapsi;

2. HHKOW HE MOXE EJHOBPEMEHHO Ja ObjJe WICH Ha
YOpaBUTEIHUS OpPraH Ha JEMO3WTapsS W CIIY)KUTEIT Ha
YrpaisBailoTo Apy>KECTBO;

3. He moBeYEe OT €Ha TPETa OT YICHOBCTC Ha Ha}13opH1/151
CBBECT Ha praBHHBaHIOTO APYXKECTBOTO Mmorart
CIHOBPEMCHHO aa 6’b)IaT CIIYKUTCIN Ha J€TI03UTaps;

4. KOrato YIpaBUTEIHUAT OpPraH Ha AENO3UTaps HE €
HATOBapeH C HaA30pHU (DYHKIUH TP AETO3UTaps, HE
MoBeYe OT €JHa TpeTa OT UYICHOBETE Ha opraHa Ha
JIETIO3UTaps, HATOBAPCH C HAA30pHU (DYHKITUHU, MOTaT Ja
ObIaT €THOBPEMEHHO CIY)KHUTENW Ha YIpaBISBaIIOTO
IIPY’KECTBO.

Ynen 47
Dyukyuu na /lenosumaps

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

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

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 46
Requirements to the Custodian
(amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014)

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

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

(3) (new — resolution dated 09.09.2019) The following
requirements should be met in relation to the
depository:

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

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

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

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

Article 47
Functions of the Custodian
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(usm. - pews. om 24.02.2014 2.)

(1) (usm. - pewr. om 24.02.2014 2.) JIemO3UTapsAT ChXpaHsABa
U OCBIIECTBSIBA HA/I30P BbPXY aKTUBHTE Ha JIOrOBOpHUS
¢$oHp, B TOBA YUCIIO:

1. cbxpaHsBa MapUYHU CpEACTBA WU JIpYT'M AaKTHUBH,
nputekaBaHu oT DoHIAa, Ha HEroBO HME CBIJIACHO
pasnopenduTe Ha HOPMAaTHBHUTE aKTOBE W/UIIK IOTOBOpa
3a IENO3UTApPHU YCIYTH;

2. BOAM 1O CBOS TMOJCMETKA PETUCTPUPAHHUTE B
Lentpanaus  aemo3uTap  Oe3HANTWIHH  (HUHAHCOBH
WHCTPYMEHTH, IPUTEKaBaHu oT DoHa;

3. BOJIY IO CBOM KIIMEHTCKHU NoAperucTep B bbarapckara
HapoJHa OaHKa IbPKABHUTE LIEHHHU KHIKA, IPUTES)KABAHH
ot ®oHpa.

(2) (usm. - pews. om 24.02.2014 2.; usm. — pew. om 07.07.2020
2) Jlemo3uTapsAT  OCHIICCTBSBA  HAONIOJEHHE HA
napudHuTe noTonu Ha Do,

(3) (usm. - pews. om 24.02.2014 2.) Jlenio3utapsAT KOHTPOJIHPA
ONpENEITHETO Ha HEeTHAaTa cToMHOCT Ha aktuBute, HCA
Ha €IWH 51, €MHCHOHHATa CTOMHOCT W IIeHaTa Ha
00paTHO H3KyIyBaHe Ha JismoBeTe Ha DoHAa.

(4) (usm. - pew. om 24.02.2014 ) Jlemo3urtapst
OCBIIECTBSIBA HAJA30p 3a CHa3BaHE HAa OCTAHAIMUTE
V3MCKBAaHMS HA 3aKOHA, IIOJ3AKOHOBUTE HOPMATHBHHU
aktoBe, Te3u IIpaBunma um IIpocnekra Ha [loroBopHHus
($oHJ OT cTpaHa Ha YIIPaBJISBALIOTO APYKECTBO.

(5) (usm. - pew. om 24.02.2014 2.) OTHOLIECHUATA MEKIY
VYrpaBisiBalloTo  IPY>KECTBO KaTO YIpPAaBIABAIIO0 M
npecrapisBaio JoroBopuus GoH, OT €IHa CTpaHa, U
Jleno3uTapsi, OT Apyra cTpaHa, Ce ypexaar ¢ J0roBop.

Ynen 48
Hozoeop c lenozumapsa
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2., usm. - peur. om 09.09.2019 2., usm. - pew. om 31.10.2022 2.)
HoroBoppr ¢ [emosutaps TpsOBa ma chAbpKa
enementute 1o wi. 2 ot Hemermpan pernmament (EC)
2016/438 na Komwucusra ot 17 nekemspu 2015 roauna 3a
nonbiHenue Ha Jupexrusa 2009/65/EO na EBponeiickust
napiaMeHT 1 Ha ChBeTa 110 OTHOIICHUE Ha 33/IbJKCHUSATA
Ha JIETIO3UTapHTE.

(2) (usm. - pews. om 24.02.2014 2.) Bp3HarpaxJaeHUeTo Ha
Jleno3urapsi ce onpesess B 10roBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pews. om 31.10.2022
2.) JToroBopbT ¢ Jlemo3uTapst ce CKJIIOYBA NP Clla3BaHe
Ha YCTAHOBEHWTE B MPUIOKHMOTO 3aKOHOIATEIICTBO
U3MCKBaHMs M OTPAHHYEHHS.

(amended — resolution dated 24.02.2014)

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

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

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

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

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

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

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

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

Article 48
Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
09.09.2019, amended — resolution dated 31.10.2022) The
agreement with the Depositary has to contain the
elements under Art. 2 of Commission delegated
regulation (EU) 2016/438 of 17 December 2015
supplementing Directive 2009/65/EC of the European
Parliament and of the Council with regard to
obligations of depositaries.

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

(3) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The agreement with the
Depositary is entered into in compliance with the
requirements and limitations set forth in the applicable
legislation.
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Ynen 49
Ilpasa u 3a0v101cenun na /lenosumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. — pew. om 19.12.2016
2.) JIeno3uTapsr e LIbXKeH:

1. a ocUrypHu CBHITIACHO IOTOBOPA IO WiI. 48 M3MaBaHEeToO,
npoaaxoara, oOpaTHOTO M3KYITyBaHE U OOC3CHIIBAHETO
Ha JsioBe Ha JloroBopHust QoOHI 1na ce W3BBPIIBAT B
CHhOTBETCTBHE ChC 3aKOHA ¥ Te3u [IpaBmia;

2. Ja ciacan 3a CIla3BaHCTO Ha 3aKOHa U HpaBI/maTa Ha
donga IIpyu U34YUCIISIBAHE CTOMHOCTTA Ha JAJIOBETE,

3. la OCBILECTBSIBA PEIOBHA NMPOBEPKA 332 CHOTBETCTBHUE
MEXIy CMETKHTE, KOMTO BOIAT  YIPaBIsIBAaILOTO
IpyxecTtBo U [lenosurapsr 3a akrusure Ha DoHna, a B
ciayyaute no wi. 37a 3AKUCHAIIKN — u cbc cMmeTkuTe,
KOUTO BOJY TPETOTO JIULIE;

4. na ciiequ 3a MPEeBeXIaHETO B OOMYAMHUTE CPOKOBE B
mom3a Ha @oHma HAa BCHUYKH MAapUYHU CPEICTBA,
MIPOM3THYAITHN OT CIACJIKHU C aKTUBH Ha DOHMa,

5. &la ce oTuYMTa HaW-MalKO BEAHBXK MECEUHO TMpej
YpaBnsBamioTo IpYyKECTBO 3a TOBEPEHHUTE aKTUBU M
W3BBPIICHUTE C TAX OIEPAlHH, BKIIOYUTEIHO KaTo
MPEJOCTaBs MbJIEH ONUC Ha akTuBUTE HA PoHAA, 10 5-0
YKCIJIO Ha CIISABAIIUS MECELI,

6. (nosa - pews. om 31.10.2022 2.) oChIIECTBABA MPOBEPKA
Jand YTpaBisBalOTO APYKECTBO € MPUEIO U BBBEIO
NpoLEIypH 3a MNPOBEXKIAHE HAa CTpPEC TECTOBE 3a
TUKBAAHOCT Ha PoHJA.

(2) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2) Jleno3uTapsAT WU3NBIHABA U JPYrd 3abJDKCHUS,
MPOU3TUYANA OT MPWIOKUMOTO 3aKOHOJATEICTBO U
JIOTOBOPA 110 4JI. 48.

(3) (usm. — pews. om 23.04.2012 2., usm. - pews. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Ilpu n3nbaHEeHUE Ha
3abDKEHUSITA CH JIelo3uTapsAT Mojara rpukara Ha
J00BP THPrOBEIl, OCHIIECTBIBA 3aIbJDKEHUATA CH YECTHO,
CIIPaBEIMBO, IPOPECHOHAIHO, HE3aBUCHMO U €JMHCTBEHO
B uHTepec Ha DOH/A U Ha NMPUTESKATEIUTE HA JIUIOBE BHB
donna.

(4) (0on. — pew. om 30.03.2012 2., usm. - pewr. om 24.02.2014
2., usm. — pew. om 19.12.2016 =) Jlemo3urapar oTroBaps
npen PoHAga M THpen NPUTESKATENNTE Ha JAJ0BE B
JoroBopHust (GOHJ 32 BCHYKH BpelId, NMPUIUHEHH OT
Jeno3utaps wmiM OT TPEeTOTO JIMLE, Ha KOETO ca
nenerupanu ¢GyHkuuu cbriacHo wi. 37a 3JKUCAIIKH,
npu 3ary0a Ha (QUHAHCOBH HHCTPYMEHTH TIOA
HOIICYUTETICTBO.

(5) (nosa — pewr. om 19.12.2016 2.) B ciy4aii Ha 3ary0a Ha
HSIKOH OT ()MHAHCOBHTE WHCTPYMEHTH TIOJ] HETOBO
noneunTesictBo Jlemo3utapsaT Bb3cTaHOBABa Ha DoHna
(hMHAHCOB HHCTPYMEHT OT ChILUS BUJ WM MapuyHaTa My

Article 49
Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)

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

1. to ensure pursuant to its agreement under Art. 48 the
issuance, sale, redemption and cancellation of the units
of the Contractual Fund in compliance with the laws
and these Rules;

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

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

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

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

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

(2) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The Depositary performs
also other obligations as set forth in the applicable
legislation or in the agreement pursuant to Art. 48.

(3) (amended — resolution dated 23.04.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) When performs its obligations the
Custodian shall act with the due care, shall perform its
obligations honestly, fairly, professionally,
independently and solely in the interest of the Fund and
the unitholders.

(4) (supplemented — resolution dated 30.03.2012, amended
—resolution dated 24.02.2014, amended — resolution dated
19.12.2016) The Custodian is liable before the Fund and
the unitholders in the Fund for all damages caused by
the Custodian or by the third party, to which functions
are delegated pursuant to Art. 37a of the ACISOCIUA,
in case of a loss of financial instruments under a
custody.

(5) (new — resolution dated 19.12.2016) In case of a loss
of some of the financial instruments under its custody
the Custodian shall recover a financial instrument of the
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PaBHOCTOHHOCT 0€3 TIPEKOMEPHO 3a0aBsHE.

(6) (rosa — pewr. om 19.12.2016 2.) J{emo3uTapsT HE HOCH
OTFOBOPHOCT 3a 3ary0uTe, ako [OKaxe, 4Ye Te ca
BCJIEJICTBUE HA BBHHIITHO CHOUTHE, KOETO € W3BbH HETOBHS
KOHTPOJI M YHHTO TIOCIIEIUIHI Ca HEM30€KHH HE3aBHCHMO
OT MPEANPUETUTE MEPKH 3a MPEAOTBPATIBAHETO MM.

(7) (nosa — pewr. om 19.12.2016 2.) JIemO3UTAPAT OTTOBAPS
npen QoHa U Mpel MPUTEKATEIUTE HA JSUI0BE 32 BCUUKHU
JIPYTH IPETHPIICHU OT TSAX BPEIU, IPUUUHEHHU B pe3yNTaT
Ha TIPOsIBEHa HEOPEKHOCT WIIH YMHIIUIEHO HEU3ITHITHEHHE
Ha 3aabokenusaTa Ha Henosutaps nmo 3AKUCIIIKU ot
cayxuTend Ha Jlemo3utaps WM YICHOBE  Ha
YIPaBUTEITHUTE WA KOHTPOTHUTE MY OpTaHH.

(8) (noea — pew. om 19.12.2016 =) [lenmerupaHero Ha
npaBoMotiust oT Jlermo3uTaps Ha TPETH JIKIa 1O peia Ha
. 37a 3AKUCHIIKW we ocBoboxmaBa Jlemo3urapst ot
orroBopHoctta mno ai1. 4 — 7. OTfroBopHocTTa Ha
Jemno3urtapsi He MOXe Jla ce M3KIIIOYBA HJIM OTPaHUYaBa
ChC CIIOpa3yMeHHe.

(9) (mosa — pew. om 19.12.2016 2.) Besiko cropasymennue,
CKJIOYEHO B IIPOTHBOPEYHE C all. 8, € HUIIOKHO.

(10) (nosa — pew. om 19.12.2016 2.) IlpuTexartenute Ha
JSIOBE MOTAaT Jla ThPCAT OTrOBOPHOCT OT Jlemosuraps
NPSAKO MIIM KOCBEHO 4pe3 YIPaBIABALIOTO JPYKECTBO,
IOpy yCJIOBHE Y€ TOBAa HE BOMM JO H3IUIAIAHE Ha
o0e3lieTeHUs, KOWUTO BeYe ca H3IUIATECHH, WIA JI0
HEPAaBHOCTOMHO TPETUPAHE HA MPUTEKATEIUTE HA JSIIOBE
BEB DoHna.

Ynen 50

Bw3unazparcoenue na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 ) Pa3smeppT Ha
Bb3HarpaxiaeHuero Ha Jlemosuraps cieasa aa Obae
000CHOBaH C orjieq Ha 0OMYAaHHOTO BB3HATPAKICHHUE 3a
paborta cbc chmMSA XapakTep M 00eM, W Ta3apHHUTE
yCJIOBUS B CTpaHara.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxaeHHueTo Ha
Jemo3uTtaps Moxe na OblIe OIMpeneleHo KaTo TBHpAA
TaKca 3a ONpeJiesIeH IePUO.T U/UIH TAKCU U KOMUCUOHU 33
OTpeNeJIieHN  OIepalid  ChIyIacHO  Tapudara Ha
Jemosuraps wiu moroBopa ¢ Jlemosuraps, Hampumep
TaKCH M KOMHCHOHH 3a TIOJIbp)KaHE W yIpaBICHHE Ha
CMETKM 3a (UHAHCOBM WHCTPYMEHTH, 3a TapUYHU
MPEBOAM, 3a KOHTPOJ IPH H3YMCIIBAHE HAa HETHATA
CTOMHOCT Ha akTUBUTE Ha DoHa.

Ynen 51
3amana na /lenozumaps
(uzm. - peur. om 24.02.2014 2.)

same type or its cash equivalent to the Fund without
unreasonable delay.

(6) (new — resolution dated 19.12.2016) The Custodian
shall not be liable for the losses if it proves that they are
caused by an internal event outside of the Custodian’s
control and with consequences, which are inevitable
notwithstanding the measures undertaken by the
Custodian.

(7) (new — resolution dated 19.12.2016) The Custodian
shall be liable before the Fund and before the
unitholders for all damages suffered by them, caused as
a result from a negligence or wilful default of the
Custodian to comply with its obligations pursuant to the
ACISOCIUA due to the actions of the Custodian’s
employees or members of its management or
supervisory bodies.

(8) (new — resolution dated 19.12.2016) The delegation of
powers to third parties in compliance with Art. 37a of
the ACISOCIUA shall not release the Custodian from
its liability under para. 4 — 7. The liability of the
Custodian cannot be excluded or limited by an
agreement.

(9) (new — resolution dated 19.12.2016) Any agreement
reached in contradiction to para. 8 shall be invalid.

(10) (new — resolution dated 19.12.2016) The unitholders
may seek responsibility from the Custodian directly or
indirectly through the Management Company, if this
does not lead to payment of compensation, which has
already been paid, or to unequal attitude towards the
unitholders.

Article 50
Fee of the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended - resolution dated 24.02.2014) The amount
of the Custodian’s fee should be grounded in view of
usual fee for work with the same character and volume
and the market conditions in the country.

(2) (amended — resolution dated 24.02.2014) The
remuneration of the Custodian may be determined as a
fixed fee for a definite period and/or fees and
commissions for specific operations according to the
tariff of the Custodian or the agreement with the
Custodian, for e.g. fees and commissions for
maintenance and management of financial instruments’
accounts, for funds transfers, for supervision of the
calculation of the net asset value of the Fund.

Article 51

Substitution of the Custodian
(amended — resolution dated 24.02.2014)
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(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - pew. om 07.07.2020 2.) 3amsiHa Ha Jlemo3uraps ce
A0mycCKa CJcq OILO6peHI/Ie oT 3aMeCTHI/IK-HpeI[CGI[aTeJ1$[
Opyd  ycloBHATAa W 1O peaa Ha  JIEWCTBAIIOTO
3aKOHOOATCJICTBO.

(2) (usm. - pew. om 24.02.2014 2.) Tlpu HacThIIBaHE Ha
MIOCOYCHUTE B 3aKOHA OOCTOSITENCTBA YIPABIISBAIIOTO
IpyKecTBO moiaBa B Komucusita HeoOXoauMHTE
JOKYMEHTH 3a 0/100psiBaHe Ha 3amsiHara Ha Jlermo3uTaps
He3a0aBHO Clie]] y3HABAHE 3a HACTHIIBAHETO HM.

(3) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) B caywautre Ha mpekpaTsBaHE Ha JIOTOBOpa C
Jeno3urtaps mo B3auMHO ChIVIACHE WM C MPEIU3BECTHE,
YpaBnsBamoTo IPYyKECTBO € [UTHXHO Ja IoAaje B
Komucusira HeoOX0IMMUTE IOKYMEHTH 32 0JJ0OOPsIBAaHE HA
3aMsHaTa Ha Jlermo3utapss B HOPMATHBHOOIPEACICHUS U
JIOCTAaThU€H CPOK MPEH YTOBOpEHaTa UM OMpeelieHaTa
B TIpeM3BECTHETO e(DEeKTHBHA JaTa Ha MpeKpaTsBaHe Ha
JIOTOBOpA.

(8) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) KoHKpeTHHMAT CpoOK, peapT H MPOLEeNypUTE 3a
NpeXBBPIIsSiHE Ha akTHBUTE Ha JloroBopHus (QoHI mpu
Ipyr JlenosuTap ce yropapst B norosopa c¢ [enosuraps,
KaTO MPEXBBPISIHETO CE€ U3BBPIIBA ClIel] 0100PEHUETO 110
an. 1.

(5) (usm. - pews. om 24.02.2014 2.) BamsiHaTa Ha Jlero3uraps
Ce WM3BBpIIBA MO0 HAYWH, TapaHTHpanl 0e3 MpeKbCBaHE
U3MNbJIHEHUE Ha 3agbiokeHusTa no wi. 47. Crapust
Jeno3urtap u3mbiIHABa (YHKIIMHUTE CH JIO MOEMAHETO MM
oT HOBUA [eno3uTtap.

PA3JEJ VI
MHBECTULIMOHEH OCPEJIHUK

Ynen 52
DyuKyuu Ha UHEECHMUYUOHHUS NOCPECOHUK

(1) (0on. — pew. om 24.02.2014 2) YTUpaBIsIBaIIOTO
IpyXkecTBo  m3bmpa W  CKIIOYBA  JIOTOBOP  C
(ymreJIHOMOIIABa) €IUH WM II0BeYe HWHBECTUIIMOHHU
MOCPEHUIIN 32 W3BBPIIBAHE HA CAEIKHA C (PMHAHCOBU
WHCTPYMEHTH BbB BPh3Ka C MHBECTUPAHE HA aKTUBUTE Ha
JoropopHust (OHI CHIVIACHO U3UCKBAHUATA HA 3aKOHA U
te3u [lpaBuna. B cioyyawte Ha OHPBUYHO ITyOJIMYHO
npeJIaraHe Wiu CACIKY C IIECHHU KHIKA U HHCTPYMEHTH
Ha TIapuYHUA 1maszap mo wi. 38, an. 1, 1. 9, 6yksa ,,a”° u ai.
2 3AKWUCIIIKM, 3anucBaHeTO Ha IICHHUTE KHIKA,
CHOTBETHO CIICIKUTE C I[EHHU KHUXa U UHCTPYMEHTHU Ha
TIApUYHHS 1Ta3ap, MOTraT J1a C€ U3BBPIIBAT U IUPEKTHO OT
YrpapisiBaiioTo APyKECTBO.

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017; amended — resolution dated
07.07.2020) The Custodian may be substituted only
after the approval of said substitution by the Vice-
chairman within the terms and conditions set forth in
the laws in force.

(2) (amended - resolution dated 24.02.2014) If the
circumstances specified in law set in the Management
Company files with the Commission the documents
necessary for approval of the substitution of the
Custodian immediately after it becomes aware of the
said circumstances.

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In the cases of a termination
of the custody agreement by the mutual consent of both
parties or by a notice to the counter party the
Management Company is obliged to file with the
Commission the documents necessary for the approval
of the substitution of the Custodian within the legally
determined and sufficient term before the effective
termination date as stipulated or specified in the notice.

(4) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) The specific terms,
conditions and procedures for transfer of the
Contractual Fund’s assets to another Custodian are
provided for in the custody agreement and it is
performed after the approval under para. 1.

(5) (amended - resolution dated 24.02.2014) The
substitution of the Custodian shall be effected in a
manner, which guarantees the fulfilment of the
obligations under Art. 47 without interruption. The
current Custodian shall implement its functions until
they are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 52
Functions of the investment intermediary

(1) (supplemented — resolution dated 24.02.2014) The
Management Company appoints the investment
intermediary and executes the agreement with
(authorizes) the appointed one or more investment
intermediaries to execute transactions with financial
instruments related to investment the Contractual
Fund’s assets in compliance with the requirements of
the law and these Rules. In the cases of initial public
offering or transactions in securities and money market
instruments pursuant to Art. 38, para. 1, item 9, letter
“a” and para. 2 ACISOCIUA, the subscription of the
securities, respectively the transactions in securities
and money market instruments may be performed
directly by the Management Company.
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2) VHBECTUIIMOHHUAT  TTOCPEIHUK M3ITBITHABA
WHBECTUIIMOHHUTE HapeXIaHus Ha YIPaBJsBallOTO
JIPY’KE€CTBO OTHOCHO M3BBPIIIBAHETO HA CICIKH 110 all. 1.

(3) (omm. — pews. om 30.03.2012 2.)

PA3JIEJI VII
PABKPUBAHE HA UH®OPMALUA. OAUT

Ynen 53
Pazkpuesane na ungpopmauusn

(1) (usm. — pews. om 30.03.2012 2.; don. — pewr. om 07.07.2020
2, oon. — pew. om 3110.2022 :2) VYmnpaBigBanoTo
JIPY>KECTBO mpueMa U mpeacTaBs Ha Komwucusta u Ha
obiectBeHocTTa roauiieH otueT Ha @ouma B cpok 10 90
JHH OT 3aBBbPLIBAHETO HA (PMHAHCOBATa TOMHA, U3TOTBEH
CBIVIACHO  W3UCKBAaHMATA Ha  MeXIyHapoaHUTE
CUCTOBOJHU CTAaHAAPTU, U HICCTMECCUCH OTUCT Ha q)OHI[a,
oOxBarmani mppBuTe 6 Mecena Ha (PMHAHCOBAaTa rOJIMHA, B
cpok 1m0 30 AHM OT Kpasi Ha OTYETHUS MEPUOA, CbhC
CBIABPKAHUETO 0 Wi. 73 u wi. 76, an. 4, ChOTBETHO 10
1. 75 ot Hapenba Ne 44,

(2) (usm. — pew. om 30.03.2012 2) Kommucusara maBa
myOJIMYHOCT Ha ToJydeHaTa nHdopmarms mo ai. 1 upes
BOJICHUTE OT HESI PETHCTPH.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2.) YIpaBJisBamoTo Ipy»xecTBo npeactass Ha Komucusita
W JONbJHUTENHA  WHGOpMALUS,  BKJIOYHTEIHO
(MHAHCOBM OTYETH W JPYIW CIPABKU M JaHHM Ha PoH/a,
B TOBAa YHCJIO JIONBJIHUTENHH  CIPAaBKH  KbM
HEPUOJIUYHHUTE OTYETH 110 ajl. 1, KOUTO CITyXKaT 3a [ETUTE
Ha KOHTPOJIHATA JIeHHOCT Ha KOMKCHSATA 1 Ha KOUTO HE Ce
JlaBa myOJIMYHOCT.

(4) (omm. — pews. om 30.03.2012 2.)

Ynen 54
Ooum

(1) TopumHusAT puHAHCOB OTYET Ha JIOrOBOpHUS (POHT Ce
3aBepsiBa OT PErHCTPHPAHUS OAUTOP, KATO PE3yJTaTHTE
OT W3BBPILIEHATA OT OJUTOPA MPOBEPKA CE OTpa3siBaT B
OT/IEJIeH JJOKJIaJl, KOWTO Ce BKIIFOUBA B TOJIHUIIHHS OTYET.

(2) (usm. — pew. om 30.03.2012 2.) OnuTOp, aHTAKUPAH C
U3BBPIIBAHETO HA 3aIbJDKUTENICH OUT BbB DOH/IA WITH B
JPYTo MpPEeANpPUsITHE, ChACHCTBAIIO 32 U3BBPIIBAHETO HA
neiiHoctta Ha DoHpma, € JIBKEH Aa HHPOpMHUpa
He3abaBHO Kommucusta 3a BCSIKO OOCTOSTEICTBO HIIH
pemieHne BbB Bpb3ka ¢ POHIA WM TOBA HPENpPUsTHE,
CTaHaJI0 My M3BECTHO NPU U3BBPIIBAHE HA OJMTA, KOETO
MOJKE 12 JIOBEJIE 10:

1. CBILIECTBEHO HapyIIeHne Ha  3aKOHOBHTE,
MMOI3aKOHOBUTE WIJIM aIMHHUCTPATUBHUTE Pa3mopenown,
YpEKIalIy U3UCKBAHUATA 32 U3JaBaHE Ha pa3pelieHue 3a

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

(3) (repealed — resolution dated 30.03.2012)

SECTION VII
DISCLOSING OF INFORMATION. AUDIT

Article 53
Disclosing of information

(1) (amended — resolution dated 30.03.2012;supplemented —
resolution dated 07.07.2020, supplemented — resolution
dated 31.10.2022) The Management Company shall
adopt and submit to the Commission and the public an
annual report of the Fund, prepared in accordance with
the requirements of International Accounting
Standards, within 90 days after the end of the fiscal year
and a six-month report covering the first six months of
the financial year within 30 days after the end of the
reporting period, with the contents under Art. 73 and
Art. 76, para. 4, respectively under Art. 75 of Ordinance
No 44.

(2) (amended - resolution dated 30.03.2012) The
Commission shall make the information, received
under par 1, public via the registers kept with it.

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017) The Management Company
submits to the Commission also additional information,
including financial statements and other check-ups and
data of the Fund, including additional check-ups to the
regular reports under para. 1 which shall serve for the
purposes of the control activity of the Commission and
which shall not be announced to the public.

(4) (repealed — resolution dated 30.03.2012)

Article 54
Audit

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

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

1. material breach of laws, regulations or administrative
provisions governing the requirements for granting a
license for performing activity, for operating the

57



M3BBLPIIBAHE Ha JEHHOCT, U3BBPIIBAHETO Ha JAEHHOCTTA
Ha ®DoHma wiM Ha TPEANPUATUETO, ChIASHCTBAIIO 3a
U3BBPIIBAHE HA JCHHOCTTA MY;

2. BB3MPEMATCTBAHE HEMPEKHCHATOTO (PYHKIIMOHHPAHE
Ha pneliHoctta Ha DoHJa WIM Ha MPEAIPHUSATHETO,
CH/ICHCTBAIIO 3a W3BBPIIBAHE HA CTOMAHCKaTa MY
JEHHOCT;

3. oTka3z OT 3aBepka Ha (UHAHCOBUTE OTUYETH WIH
U3pa3sIBAHETO HA PE3EPBH.

(3) (usm. — pew. om 30.03.2012 2.) OgUTOPHT WO al. 2 ¢
JutbxkeH naa uHpopmupa Komucusita u 3a BCIKO
00CTOSITETICTBO WJIM PEIICHUE, CTAHAIO MYy U3BECTHO IPH
U3BBPIIBAHE HA OJUTA, KOETO MOXE Ja JOBEAE 0
MOCJIEIUIIUTE 10 an. 2, T. 1, B MpeanpusThe, KOeTo €
CBBP3aHO JIAIle TocpencTBoM KoHTpon ¢ donpa wim ¢
MPENNPUATAETO, CHACHCTBAIO 32 M3BBPIIBAHE HA
JIEUHOCTTa MY.

(4) (nosa — pewt. om 30.03.2012 2.) B ciy4aute mo ai. 2 u 3
HEe Ce TNpwiaraT OrpaHUYEHHsATa 3a pasKpHBaHE Ha
uHdOpMaIs, MPEIBHIEHH B 3aKOH, B II0J3aKOHOB
HOPMATHUBEH aKT WK B JIOTOBOP.

PA3JEJ VIII
INPEOBPA3YBAHE U INIPEKPATSABAHE

Ynen 55
Ilpeobpaszyeane

(1) (usm. — pewr. om 30.03.2012 2.) JIOTOBOPHHSAT (HOHI MOYKE
Ja ce mpeoOpasyBa 10 pelleHHe Ha YIpaBIsABAIIOTO
JPY’)KECTBO CaMO 4pe3 CIIMBaHE W BIMBaHE, KAaro B
npeoOpa3yBaHeTO  ydacTBaT  CcaMO  KOJICKTHBHHU
WHBECTHIIMOHHM CXEMHM C MpOM3X0J OT Pemy0Giuka
Bbirapus wim Ipyra IbpikaBa dieHKa.

(2) (usm. — pew. om 30.03.2012 2.) ®OHIBT MOXKE 1a ce
npeoOpazyBa upe3 CIMBaHE W BIIMBaHE CaMoO CIeJ
paspemenne Ha Kommcusara mo pema Ha wi. 144
3AKNC/IIKM, xoraTo BCHYKH OCTAaHAIHM y9acTBAIld B
peoOpazyBaHETO KOJCKTUBHY WHBECTUIIMOHHH CXEMU Ca
¢ mpou3xoj oT Perrybnuka briarapus. ®oHIBT CHINO TaKa,
MOJ€E J1a ce mpeo0pa3yBa upe3 CIMBaHe M BIUBaHE CaMO
cien paspemieHue Ha Komucusita mo peaa Ha wi. 145
3AKUCIIIKHA, xorato @oHIBT € mpeodpasyBaliara ce
KOJICKTHBHA WHBECTUITMOHHA CXeMa U B TpeoOpa3yBaHETO
y4acTBaT KOJIEKTUBHM HWHBECTULIMOHHU CXEMH C
MPOU3XOJ OT APYTU AbpkaBu wieHKu. Korato ®oHAbT €
nmpueMaiiara KOJIEKTHBHA HHBECTHUIIMOHHA CXeMa W B
npeoOpazyBaHeTo upe3 BimBaHe BbB (DOHIA ywacTBar
peoOpasyBally ce KOJEKTUBHU WHBECTUIIMOHHH CXEMH C
MPOM3X0J OT JApyra [AbpkaBa 4IeHKa, ce Ccla3Ba
nporemypara no wi. 148 3JIKWC/IIKU, BKIIOIUTEITHO
peoOpa3yBaHETO C€ W3BBHPINBA CIIC] pa3pelicHHe OT
CHOTBETHHUSI KOMIICTCHTEH OpraH Ha JIbpKaBaTa 4JICHKa

activities of the Fund or the entity cooperating for the
performance of its activities;

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

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

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

(4) (new — resolution dated 30.03.2012) In the cases under

para. 2 and 3 no restrictions on disclosure of
information, provided by law, regulation or contract
shall apply.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 55
Transformation

(1) (amended - resolution dated 30.03.2012) The
Contractual Fund may be transformed under the
resolution of the Management Company only trough
merger and acquisition, as in the transformation shall
participate only collective investment schemes
originating from the Republic of Bulgaria or other
Member State.

(2) (amended — resolution dated 30.03.2012) The Fund
may be transformed through merger and acquisition
only after permission of the Commission under Art.
144 ACISOCIUA when all other involved collective
investment schemes originate from the Republic of
Bulgaria. The Fund may also be transformed through
merger and acquisition only after permission of the
Commission under Art. 145 ACISOCIUA when the
Fund is the transforming collective investment scheme
and in the transformation participate collective
investment schemes originating from other Member
States. When the Fund is the acquiring collective
investment scheme and in the transformation through
merger of the Fund transforming collective investment
schemes originating from another Member State
participate the procedure under Art. 148 ACISOCIUA
is followed, including that the transformation carried
out after permission from the competent authorities of
the Member State of the transforming collective
investment scheme/s.
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0 TIPOM3XO0/ Ha MmpeoOpa3yBalaTa/ure ce KOJIeKTHBHA/H
WHBECTUIIMOHHA/H CXEMa/H.

(3) (usm. — pew. om 30.03.2012 2.) POHABT TPEAOCTABS
HOAXO/SIIA U TOYHa HH(OPMAIIKsI Ha TIPUTEKATEIUTE Ha
JSUIOBE, KOSTO UM TI03BOJIsIBA JIa HAIIPABAT HH(POPMHUpaHa
IpENeHKA 3a BIMSAHHETO HAa MPEOOpa3yBaHETO BBPXY
TEXHHUTE WHBECTHIIMHU U JIa YIIPAKHAT IpaBarta CH 10 al. 5
U 6, ChOBpKAIIA:

1. obcrositericTBa W 0OOCHOBKAa Ha TMPEATOKEHOTO
npeoOpasyBaHe;

2. Bb3MOXKHOTO BB3/ICHCTBUE Ha TIPE0OPa3yBaHETO BBPXY
MIPUTEXKATEINTE Ha IAJI0BE, BKIIOUUTEIIHO, HO HE CaMo,
CBIIECTBEHUTE  pA3IMKH IO  OTHOUIEHHE  Ha
WHBECTUIIMOHHATA TIOJMTHKA W CTpaTerusi, pa3xoju,
OYaKBaH PE3yNTaT, IEPUOANYHA OTYETHOCT M BB3MOKHU
OTKJIOHEHHMS B PE3YATATUTE OT NEHHOCTTA, KAKTO ¥ KOTaTO
€ TMpWIOKUMO, HW3PUYHO TMPEAYNPEKICHHE KbM
WHBECTUTOPHTE 32 BB3MOXHA MIPOMSHA B JaHBYHOTO UM
TPETHPAHE CIE]l CINBAHETO;

3. BCHMUKHM cHenu(UYHU TpaBa Ha TPUTESKATEIUTE HA
JSJI0BE [0 OTHOLIEHHME  Ha  IPEIJIOKEHOTO
npeoOpas3yBaHe, BKIFOUYUTEIHO, HO HE caMO, IPAaBOTO 3a
MoJTyyaBaHe Ha JOMBIHUTEIHA HH(DOPMAIIKS, TPABOTO 32
HOJyyaBaHe HAa KONHME Ha JOK/IaJa Ha HE3aBUCHMUS
OJUTOp TPU TIIOMCKBaHE, MPABOTO 3a W3UCKBAaHE Ha
OOpaTHO M3KyNyBaHE MJM KOTaTo € IIPHIOKUMO,
npeoOpa3yBaHe Ha TPUTEKABAHUTE OT TAX IsUIOBE 0Oe3
TaKca ChIVIACHO all. 5 U 6 ¥ KpallHUs CPOK 3a yIpakHSABaHE
Ha TOBa IPaBO;

4. poliefypHHY BBIIPOCH U IUIaHUpaHaTa e)eKTHBHA J1aTa
Ha npeoOpa3yBaHe;

5. xonme ot JloKyMeHTa ¢ Kiro4oBa HMH(popMauus 3a
MHBECTUTOPUTE Ha npuemaiara, CBHOTBETHO
HOBOYyYpe/ieHaTa KOJIeKTUBHA HHBECTUIIIOHHA CXeMa.

(4) (nosa — pew. om 30.03.2012 2) Uudopmamusra 1o
MIPEIXOHATa AJIMHES CE MPENOCTaBsl Ha MPUTEXKATEIUTE
Ha JISJI0BE CIIe/ M37[aBaHe Ha pa3pelieHne 3a N3BbPIIBaHe
Ha TMpeoOpa3yBaHETO OT KOMIIETEHTHHS 3a TOBa OpraH
cbriacHo ain. 2. IlpexpocraBsHeTo Ha WHPOpPMaLUITa 1O
MpeaxoaHaTa ajguHes ce m3BhpmBa a0 30 AHE Tpeau
KpallHUsI CpOK 3a II0/IaBaHE€ Ha HCKaHe 3a 00paTHO
M3KYyIyBaHE WM aKO € MPUJIOKHMO, 3a MpeoOpasyBaHe
0e3 JOIIBJIHUTEHU TaKCH ChITIACHO al. 5 u 6.

(5) (nosa — pew. om 30.03.2012 2.) Tlpurexatenure Ha
JsutoBe BbB DOH/IA MOTaT Jia MCKAT 00paTHO M3KYITyBaHEe
Ha CBOMTE [SJIOBE WM KOraro € Bb3MOXKHO,
npeobpasyBaHe Ha CBOWTE [SUIOBE B JSJIOBE Ha Jpyra
KOJIEKTMBHA  WHBECTHUIIMOHHA CXeMa C  [OJ00HU
WHBECTUIIMOHHU  ICJIM, YIpaBlIsiBaHA OT  CBIIOTO
VipasisBano ApPYKeCTBO WK OT JPYro JAPYKECTBO, C
KOETO YTPaBJISABAIIOTO JPYKECTBO € CBBP3aHO upe3
00110 yIpaBeHHE WM KOHTPOJ WM Ype3 CHIIECTBEHO
NPSAKO WM HEMpPSKO ydacTue, 6e3 3a ToBa Ja JbJDKAT

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

1. circumstances and rationale for the proposed
transformation;

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and
possible variations in performance, and where
applicable, an explicit warning to the investors of a
possible change in their tax treatment after the merger;

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

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

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

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

(5) (new — resolution dated 30.03.2012) Holders of units
of the Fund may request redemption of their units or,
where possible, convert their units into units of other
collective investment scheme with similar investment
objectives managed by the same Management
Company or other company with which the
Management Company is linked by common
management or control or by a substantial direct or
indirect participation, without any additional fees other
than those fees related solely to cover the costs of early
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JPYTd TaKCH OCBEH TE3H, CBBP3aHU EJIUHCTBEHO C
MOKPUBAHE Ha Pa3XxOJUTe 3a MPEJICPOYHO TPEKpaTIBaHE
Ha WHBECTHUIIMH, C LIE1 OCBOOOKAaBaHE Ha CPEACTBA 3a
YIOBJICTBOPSIBAHE HA HCKAHUATA 32 OOPATHO M3KYITyBaHE
WK TTpeoOpasyBaHe Ha JSITIOBE.

(6) (wosa — pew. om 30.03.2012 2) IlpaBoTO Ha
NpUTEeKATEIUTE HA JUIOBE MO all. 5 MoXe Ja Obie
YIpaXHEHO OT MOMEHTA, B KOWTO Te ca HHPpOpMHpaHH 3a
mpeoOpaszyBaHeTo 1o peaa Ha ai. 3 u 4, u ce mpeKpaTtsiBa
5 paboTHM JAHM TpeAd JaTata 3a U3YHCIABaHE
CBOTHOIIECHUETO Ha 3aMsHa 1o ui. 154 3AKUCIIIKHU.

(7) (nosa — pew. om 30.03.2012 2.) Komucusara Moxe ma
u3rckBa oT PoHIA WM Ja pa3pel 1Mo HEroBO MCKaHEe
BpPEMEHHO CIHpaHe Ha MpoaaxOara, WM 0OpPaTHOTO
U3KYIlyBaHE Ha JISUIOBE B CIIy4anuTe, KOTaTo TOBA CIIMPaHE
€ B MHTEPEC Ha MPUTEKATEIUTE Ha JSUIOBE.

(8) (noea —pewr. om 30.03.2012 2.) 3a HEypeAEHUTE BHIPOCH
OTHOCHO  mpeoOpasyBaHeTo ce  TMpuiara  TjaBa
yetupunagecera or 3AKNUCIIIKUM u rnaBa 4eTBbpTa,
Paznmenu 1 - IV ot Hapenba Ne 44,

Ynen 56
Ilpexpamasane

(1) (usm. — pewr. om 30.03.2012 2.) JJoroBopuust HoHJ ce
npeKparsBa:

1. noOpoBONHO - MO peleHHe Ha YIPaBJsBaLOTO
JpYXKECTBO, BKIIOYUTETHO B Cilyyas Ha 0OpaTHO
M3KYITyBaHE Ha BCUUKH JISIIOBE;

2. IpUHYANUTEIHO:

a) IpU OTHEMaHEe Ha pa3peleHNeTo Ha YTPaBIsBaIIOTO
JIPY’KECTBO 3a OpraHu3MpaHe u ynpasieHue Ha QoHa oT
Komucusra;

0) xoraTo B CpPOK JIO TpU Mecela ciieJi OTHEMaHe Ha
JIMLIEH3A, [peKpaTsIBaHe WIH 00sIBsIBaHE B
HECHCTOSATEITHOCT Ha YTIPABISIBAIIOTO APYKECTBO HE €
n30paHO HOBO YIIPABIIABAIIO JIPYkKecTBO Wi DOHIBT HEe
e mpeoOpa3zyBaH 4pe3 CIMBaHE WIIM BIMBaHE CBIIIACHO
911.45 mo-Tope;

B) B JPYTH NPEIBUICHH B 3aKOHA CIIydyaH.

(2) (usm. — pew. om 30.03.2012 2.) TlpekpaTsiBaHETO Ha
Joropopuust GOHA U YPEKIAHETO Ha OTHOIICHUATA C
MIPUTEKATEITUTE HA JSUIOBE CE OCBIIECTBSABA IO peja Ha
3AKUCAIIKU u Hapen6a Ne 44. [Ipu npekpatsiBane Ha
®onma (0OCBEH B CiIydaWTe Ha TNPUHYAUTEITHO
MpeKpaTsBaHe) € HEOOXOAMMO  pa3pelicHHue  Ha
Komucusra, koato ce mpousHacs 1o peaa Ha wi. 108 ot
Hapen6a Ne 44. OrtHomeHusATa ¢ NPUTSKATEIUTE HA
IIOBE C€ YpeXJaT CBIIACHO IUTaHA 3a JIMKBHIAIHS,
KOUTO ce mpenctass B Komucusra 3aelHO C OCTaHAINUTE
mokymeHnTu 1o wi. 107, am. 2 or Hapemba Ne 44 —
MPUJIOKEHHE KBbM 3asBICHHETO 3a U3JlaBaHE Ha
paspeleHue 3a npekparspanero Ha GoHxa.

termination of investments in order to release funds to
meet requests for redemption or conversion of units.

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

(7) (new — resolution dated 30.03.2012) The Commission
may require from the Fund or authorize it upon its
request to suspend temporarily the sale or redemption
of units where such suspension is in the interest of the
unitholders.

(8) (new — resolution dated 30.03.2012) Chapter fourteen
of ACISOCIUA and Chapter Forth, Sections | — IV of
Ordinance No 44 shall apply to any other issues
concerning the transformation.

Article 56
Termination

(1) (amended - resolution dated 30.03.2012) The
Contractual Fund shall be terminated:

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

2. compulsory:

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

b) when within three months after the license
revocation, termination or bankruptcy of the
Management Company, a new Management Company
has not been selected or the fund has not been
transformed through merger or acquisition in
accordance with Art. 45 above;

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

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

(6) (usm. — pews. om 30.03.2012 2.) Ilo oTHOIIEHHWE Ha
nukBunanusta Ha DoHAa ce mpwiaraT ChbOTBETHO
pasmopendute Ha 9. 267, wr. 268, an. 1 u 3, wr. 270, 271
u 273 or TwproBckus 3aKOH, Karo (QYHKIUWUTE Ha
pBKOBOAHUS oprad no wi. 270, an. 2 u un. 272, an. 4 T3
Cce W3NBIHSBAT OT YHPaBIABALIOTO JPY>KECTBO.
JIMKBUIATOPBT € JUIHKEH Ja TOKaHW KPEAUTOpUTE Ia
OPESBSIT B3eMaHUsITa CH, 12 JOBBPIINA TEKYIIUTE CACITKH,
Ja cb0epe B3eMaHMATA H TNPEBBPHE OCTAHAIIOTO
umymectBo Ha @OoHma B Tapu, ciex KOeTo Ja
YIOBJIETBOPH KPETUTOPHUTE W Pa3Ipellel OCTaHaJIOTO
ocpebpeHo umyniectBo Ha DoHjga (ako MMa TaKOBa)
MEXIy TMpUTEXKATETUTe Ha [UI0OBE, Chpa3MEepHO Ha
MIPUTEXKABAHUTE OT TAX JsUT0Be BEB DoHIA.

(7) JoroBopHHAT (GOHJI CE 3aIM4aBa C OTIIUCBAHETO MY OT
peructbpa Ha Komucusra.

Ynen 57
Ilpuopumemen e3ux

B ciywaii Ha mpoTHBOpeYHEe MEXKAY ChIBPIKAaHUETO Ha
OPHMI'MHAITHUTE TEKCTOBE Ha Te3u [IpaBmia, N3roTBeHn Ha
OBArapCcKM W HA AHIJIMHCKU €3WK, BOJENl Ie Objae
OBIATapCKUAT BapUAHT.

Ynen 58
Yoocmoesepaeane na Ilpasunama
(3aenasuemo usm. — peuwt. 07.07.2020 2.)

(uzm. — pewr. om 03.10.2013 2., usm. — pews. om 18.02.2015 e.,
usm. — peur. om 19.12.2016 2., usm. - pews. om 07.07.2020 2.)
Tesu [IpaBuina, U3roTBeHN HA OBJITAPCKH U HA aHTITHIACKH
€3VK, ca  MOJNUCAHM  OT  MPEACTABISBAILINTE
YnpaBnsBaoTo ApyKEeCTBO.

HPEXO/JHHU U 3AKIIOYUTEJIHU
PA3IIOPEIBH

§ 1. 3a BcHUKHU BBIIPOCH, KOUTO HE Ca U3PUYHO YPEJICHH B
te3u [lpaBuiia, HAMUPAT TPUIIOKEHHE PA3IIOPEOUTE HA
3AKNC/IIKHN, 3akoHa 3a 3aAbKEHUSATA U TOTOBOPHUTE
Y OCTaHAJIOTO MPUIIOKHMO 3aKOHOIATEIICTRO.

§ 2. B cinyuaii Ha HECHOTBETCTBUE MEXy pa3nopeadu Ha
Te3u llpaBuna M Ha HOpPMAaTUBEH akT, Ipuiara ce
HOCIEeOHUAT, Oe3 Ja € HeoOXOJUMO H3MEHEHHE B
[IpaBuiiaTa, OCBEH ako TOBA U3PUYHO HE CE MPEIBUAKA OT
HOpPMAaTUBHMA akT uiu Te3u [IpaBuna.

§ 3. Tes3u [IpaBuna ca mpueTn OT YTPaBUTEITHUS CHBET Ha
yrpasisBaio apyxectso ,,JJCK Ynpasnenue Ha akTUBH”
AJl c IIporokon Ne 2-X/04.10.2007 t. u ca oqoOpeHu OT
Hanzopausi chbBer Ha VYHOpaBisiBalloTO APYXKECTBO C

44 — enclosure to the application for issuance of
permission for termination of the Fund.

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

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

(7) The Contractual Fund shall be erased after its strike
off from the Commission register.

Article 57
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 58
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 03.10.2013, amended -
resolution dated 18.02.2015, amended — resolution dated
19.12.2016; amended — resolution dated 07.07.2020) These
Rules, drafted in Bulgarian and in English are signed
by the Management Company’s representatives.

TRANSITIONAL AND FINAL PROVISIONS

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

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

§ 3. These Rules are adopted by the Management Board
of Management Company “DSK Asset Management”
AD with protocol No 2-X/04.10.2007 and approved by
the Supervisory Board of the Management Company
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IIporoxkonmr Ne 2-X/04.10.2007 r., uW3MeHeHH ca C
IIpotoxon Ne 5-V1/30.06.2008 r. Ha YC u ca omobpenu ¢
[Ipotokon Ne 4-VI/30.06.2008 r. ma HC, «xaro
U3MEHEHHETO ¢ B cuiia oT 23 roinu 2008 r., u3MEHEHH ca ¢
IIpotoxonm Ne 2/19.11.2008 r. ma YC u ca omoOpeHn ¢
IIpotoxom Ne 2/19.11.2008 r. ma HC, ¢ pemrenne Ha YC ¢
IIporoxon 3./10.12.2008 r., omobpero or HC Ha
YmpasnsBamioro apyxkectso ¢ [Iporokon 2/10.12.2008 r.,
¢ pemenne Ha YC c¢ IIporokon 2-111/12.03..2010 r.,
omobpeHo or HC Ha VYmpaBnsBamoTo APYXKECTBO C
[Ipotokon 2-111/12.03.2010 1. ¢ pemenune Ha YC cC
IIporokon 3-VI1/21.06.2010 r., omobpeno or HC Ha
VYnopasnsBamoro  ApyxkectBo ¢ Ilporokon  3-
V1/21.06.2010 r., ¢ pemenue Ha YC ¢ [Iporokon 4-
111/30.03.2012 r. u ¢ mpotokon 4-1V/23.04.2012 r.,
omobpero or HC mHa VYmpaBiasgBamoro ApYyKeCTBO C
[Mporoxon 5-111/30.03.2012 r. m c mnporokon 4-
1V/23.04.2012 r., KaTo U3BMEHEHUETO BN3a B CHJja Ha 5-
g paboren gmeH ciaexm 07.05.2012 r. (marata Ha
onoopenuero mo wi. 18 3AKUCAIIKU ot 3amecTHHK-
npeacenarenss na K®OH, pwkoBomem VYmpasienue
,Ham30p Ha MHBECTHUIIMOHHATA IEHHOCT’), U3MECHECHH C
pemenrie Ha YC c¢ Ilpotokon 1-X/03.10.2013 r. u ¢
nporokon 5- X /31.10.2013 r., omobpeno ot HC nHa
VYupasisiBanioto apyxectso ¢ [Iporokon 1-X/03.10.2013
r. u ¢ mpotokox 5- X /31.10.2013 r., kaTo U3MESHEHHUETO
BNM3a B cuia Ha 14-tus men ciex 21.11.2013 r. (matara
Ha OIIOBECTSBaHE Ha OJ0OpeHHeTo 1o wWi. 18
SAKUCHIIKU ot 3amectHuk-nipeacenarens Ha KOH,
pbKOBoJien YrpasieHue ,,Haa30p Ha WHBECTUIIMOHHATA
neinoct” Ha  UHTepHer  crpaHummara Ha @ Y]]
www.dskam.bg), usmenenn ¢ pemenne Ha YC ¢
[Ipotokon 4-11/24.02.2014 r., omo6peno or HC Ha
VupagnsBamioto apyxectso ¢ IIporoxon 4-11/24.02.2014
r usMeHeHn c pemenne Ha YC c¢ Ilporokon 2-
11/18.02.2015 1., ogo6peno or HC Ha YmnpaBnsBamoTo
npyxecrBo ¢ Ilporokon 2-11/18.02.2015 r., karo
W3MEHEHUETO BIIM3a B CHJIA HAa 5-TUsl paOOTEH JICH Cliej
nmarata Ha opobOpenuero mo wi. 18 3AKUCHIIKU ot
3amectHuk-nipencenatens ©Ha KOH, pbroBomem
Yupasnenue ,,Ham3op Ha WHBECTHUIIMOHHATA ICHHOCT
usmeHenn ¢ pemeHune Ha YC ¢ Ilporokon 4-XII/
19.12.2016 r., onobpeno or HC Ha VYmnpamnsBamoro
npysxkectBo ¢ ITporokoin 3-X11/19.12.2016 r., u3amMeHeHu ¢
pemenne Ha YC c¢ Ilporokon 4-XII/ 14.12.2017 r.,
onobpeHo or HC Ha VYmpaBnsBamoTo ApYKeCTBO ¢
Iporoxkosn 3-X11/ 14.12.2017 r., KaTO N3MEHEHUETO BIIN3a
B CHJIa Ha 5-Ws pabOTeH JIeH clie]l laTata Ha 0JJ00pEHHETO
o wi. 18 3AKUCHIIKH, uzmenenu ¢ pemenue Ha YC ¢
IIporoxon 1-1X/09.09.2019 r., omobpero or HC ma
VYmpasnsgBamoro  ApyxkectBo ¢ [Ipotokom  1-1X
/09.09.2019 r. u ¢ pemenne Ha YC c IIporokon 1-X
/07.10.2019, omobpeno ot HC wna VYmpasnsBamoro
npyxkectBo ¢ IIporokon 1-X /07.10.2019, usmeHeHu c
pemenre Ha YC ¢ Ilporokon 1-VII1/07.07.2020 r., ¢
Iporokon 5-VI1/29.07.2020 r. u c Ilporokonm 5-
VI11/28.08.2020 r., ono6penn or HC Ha YpaBiasBaioro

with protocol No 2-X/04.10.2007, amended with
protocol No 5-V1/30.06.2008 of the MB and approved
with protocol No 4-V1/30.06.2008 of the SB, as the
amendment enters into effect as of 23 July 2008,
amended with protocol No 2/19.11.2008 of the MB and
approved with protocol No 2/19.11.2008 of the SB, by
resolution of the MB with protocol dated on
3/10.12.2008, approved by the SB of the Management
Company with protocol dated on 2/10.12.2008, , by
resolution of the MB with protocol No 2-111 dated on
12.03.2010, approved by the SB of the Management
Company with protocol No 2-111 dated on 12.03.2010,
by resolution of the MB with protocol No 3-VI dated
on 21.06.2010, approved by the SB of the Management
Company with protocol No 3-VI dated on 21.06.2010,
by resolution of the MB with Protocol 4-111/30.03.2012
and with Protocol 4-1V/23.04.2012, approved by the
SB of the Management Company with Protocol 5-
111/30.03.2012 and with Protocol 4-1V/23.04.2012,
whereas the amendments shall enter into force on the
5th business day after 07.05.2012 (the date of the
approval thereof pursuant to Art. 18 ACISOCIUA by
the vice-chairman of the FSC in charge of the
Investment  Activities Supervision Department),
amended by resolution of the MB with Protocol 1-
X/03.10.2013 and with Protocol 5- X /31.10.2013,
approved by the SB of the Management Company with
Protocol 1-X/03.10.2013 and with Protocol 5- X
/31.10.2013, whereas the amendments shall enter into
force on the 14th day after 21.11.2013 (the date of the
announcement of the approval thereof pursuant to Art.
18 ACISOCIUA by the Deputy chairperson of the FSC
in charge of the Investment Activities Supervision
Division on the MC Internet site www.dskam.bg),
amended by resolution of the MB with Protocol 4-
11/24.02.2014, approved by the SB of the Management
Company with Protocol 4-11/24.02.2014, amended by a
resolution of the MB with Protocol 2-11/18.02.2015,
approved by the SB of the Management Company with
Protocol 2-11/18.02.2015, whereas the amendments
shall enter into force on the 5th business day after the
date of the approval thereof pursuant to Art. 18
ACISOCIUA by the vice-chairman of the FSC in
charge of the Investment Activities Supervision
Department, amended by a resolution of the MB with
Minutes 4-X11/ 19.12.2016, approved by the SB of the
Management Company with  Minutes  3-XII/
19.12.2016, amended by a resolution of the MB with
Minutes 4-X11/ 14.12.2017, approved by the SB of the
Management Company with  Minutes  3-XII/
14.12.2017, whereas the amendments shall enter into
force on the 5th business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 1-1X
/09.09.2019, approved by the SB of the Management
Company with Minutes 1-1X /09.09.2019, and by a
resolution of the MB with Protocol 1-X /07.10.2019,
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npyxkectBo ¢ ITporokoia 1-VI1/07.07.2020 r., ¢ TIporokon
5-V11/29.07.2020 r. u ¢ IIporokon 6-VI111/28.08.2020 r.,
u3mMeHeHn c¢ pemenne Ha YC ¢ Ilporokom 1-
111/07.03.2022 r. u IIporokon 4-111/ 29.03.2022 r.,
onobpero or HC Ha VYmpaBisBamoTo IpyXKecTBO C
IIpotoxon 1-111/07.03.2022 1. wu IIporoxon 4-I1I/
29.03.2022 r., kaTO M3MEHEHHMETO BIH3a B CHJIA Ha
29.04.2022 r., usmenenu ¢ perrenre Ha YC ¢ I[Iporokon
7-X/31.10.2022 r., omobpero ot HC Ha YmpaBisBamioTo
npyxectBo ¢ IIporokonm 7-X/31.10.2022 r., xaro
M3MEHEHMETO BiIM3a B cujia Ha 19.12.2022 1., U3MEHEHU C
pemerne Ha YC ¢ Ilporokon 2-VI1/02.06.2023 r. u
IIpotokon 5-VI/ 19.06.2023 r., omoopero or HC Ha
YmnpapnsBamioro  ApyxectBo ¢ [Iporokonm  2-
V1/02.06.2023 r. u IIpotokon 4-VI1/ 19.06.2023 r., kaTo
n3MeHeHneTo Bim3a B cuina Ha 09.07.2023 r.

§ 4. Usmenenueto Ha te3u [lpaBuna, npueto ¢ perienue
Ha YC c Ilpotokon 1-1X/09.09.2019 r., omo6peno ot HC
Ha YmpasnsBamoro apyxectBo ¢ llporokxon 1-1X
/09.09.2019 r., u ¢ pemenune Ha YC ¢ IIportokon 1-X
/07.10.2019, onobpeno or HC nHa VYmpapnsBamoTo
apyxectBo ¢ IIporokon 1-X /07.10.2019, Biu3a B cuia
€IMH Mecell clie]l AaTaTa Ha ono0peHuero Ha [IpaBunara
no wi. 18 3AKWCAIIKH. He3abaBHo ciies; 0,100peHUETO
Ha IlpaBunata mo pega Ha wi 18 3JKUCHIIKH,
YnpasisBaloTo ApPY>KECTBO MyOnnKyBa Ha MHTepHeT
CTpaHHUIATa CH M Ha BCUYKHU ,THIIETa’, HA KOUTO CE
npueMar HOpBYKH 3a MmpoaaxOa 1 o0paTHO U3KYyIyBaHE
Ha [UIOBE W C€ OCBIIECTBABAT KOHTAKTU C
WHBECTUTOPUTE, CHOOIIEHHE OTHOCHO NPOMEHUTE B
[IpaBmiiata, BKJIIOUNTETHO OTHOCHO NMPOMSIHATA B UMETO
M UHBECTHIMOHHaTa noiuTuka Ha QDoHpa, KaTto
myOnMKyBa M akTyajieH TeKcT Ha HoBute llpaBmia. B
CHOOIICHUETO 0 MPEAXOJJHOTO M3pEUeHNEe ce YKa3Ba Ha
WHBECTUTOPUTE, Y€ aKo He IKemasT Ja 3amnasfr
WMHBECTUIIMATA CH TPEIBUA NPOMEHHUTE, T€ MoraT Aaa
npoxaaatr obpatHo jsuoBete cu Ha DoHpa B
€HOMECEUHUS CPOK NPEN BIU3AHE B CHJIA HA TPOMEHUTE
B I[IpaBunaTa cbriacHO U3peueHUEe MBPBO.

§5. (1) Ilocmemnoto w3MeHeHue Ha Te3w llpaBmiia,
BKItouuTenHo Ha [IpumoxkeHmeTro KpM wi. 22 oOT
[IpaBunara, npueto ¢ pemenue Ha YC c Ilporokon 1-
VI1/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
IIporokon 5-VI111/28.08.2020 r., omobpern or HC nHa
VYnopasnsBamoro — ApyxkectBo ¢ Ilporokom - 1-
VI11/07.07.2020 r., ¢ IIporokon 5-VI11/29.07.2020 r. u ¢
IIpotoxon 6-V111/28.08.2020 r., Bmm3a B cuna Ha
14.10.2020 .

approved by the SB of the Management Company with
Protocol 1-X /07.10.2019, amended by a resolution of
the MB with Minutes 1-V11/07.07.2020, with a Minutes

5-VI11/29.07.2020 and with a Minutes 5-
VI11/28.08.2020, approved by the SB of the
Management ~ Company  with Minutes  1-

VI1/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 6-VI11/28.08.2020, amended by a
resolution of the MB with Minutes 1-111/07.03.2022
and Minutes 4-111/ 29.03.2022, approved by the SB of
the Management Company with Minutes 1-
111/07.03.2022 and Minutes 4-111/ 29.03.2022, whereas
the amendments shall enter into force on 29.04.2022,
amended by a resolution of the MB with Minutes 7-
X/31.10.2022, approved by the SB of the Management
Company with Minutes 7-X/31.10.2022, whereas the
amendments shall enter into force on 19.12.2022,
amended by a resolution of the MB with Minutes 2-V1/
02.06.2023 and Minutes 5-VI/ 19.06.2023, approved
by the SB of the Management Company with Minutes
2-V1/02.06.2023 and Minutes 4-VI/ 19.06.2023,
whereas the amendments shall enter into force on
09.07.2023.

§ 4. The amendment of these Rules, adopted by a
resolution of the MB with Protocol 1-1X / 09.09.2019,
approved by the SB of the Management Company with
Protocol 1-1X /09.09.2019, and by a resolution of the
MB with Protocol 1-X /07.10.2019, approved by the
SB of the Management Company with Protocol 1-X
/07.10.2019, shall enter into force one month after the
date of approval of the Rules under Art. 18
ACISOCIUA. Immediately after the approval of the
Rules in accordance with Art. 18 ACISOCIUA, the
Management Company publishes on its website and at
all “counters” where units’ sale orders and redemption
orders are accepted and contacts with investors are
made, a notice on the changes in the Rules, including
changes in name and investment policy of the Fund,
publishing also the current text of the new Rules. The
notice referred to in the preceding sentence indicates to
investors that if they do not wish to retain their
investment in view of the changes, they may sell back
their units to the Fund within one month before the
changes to the Rules enter into force pursuant to
sentence one.

§5. (1) The last amendment of these Rules, including
the Appendix to Art. 22 of the Rules, adopted by a
decision of the MB with a Minutes 1-V11/07.07.2020,
with a Minutes 5-V11/29.07.2020 and with a Minutes 5-
VI11/28.08.2020, approved by the SB of the
Management  Company with a  Minutesl-
VI1/07.07.2020, with a Minutes 5-V11/29.07.2020 and
with a Minutes 6-V111/28.08.2020, shall enter into force
on 14.10.2020.
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(2) HezabaBHo ciren omodpenueTo Ha IlpaBmiara mo pena
Ha wi1. 18 3JAKNC/IIKY, YnpapisBamoTo APY>KECTBO U
qucTpuOyTOpa 1ie myoauKyBaT Ha VIHTepHeT cTpaHUIIUTE
CH M BbB BCUUKU O(HCH, KBAETO C€ TIPUEMAT MOPBHYKH 32
mpofgakba W 0oOpaTHO M3KyIyBaHE Ha JSJIOBE W Ce
OCBIIECTBSIBAT KOHTAaKTH C MHBECTHUTOPHTE, CHOOIICHHUE
OTHOCHO TmpoMenuTe B [lpaBuiaTta, BKIIOUUTETHO
OTHOCHO aKTYaJIHHTE YCIIOBHS 3a IMpojaxkba W o0paTHO
U3KYITyBaHe Ha JSUI0BE ChIaacHo [IpnitoykeHneTo KM il.
22 or llpaBunata, kaTo NMyOJMKYyBa M aKTyaJleH IbJICH
TeKcT Ha HoBUTe [IpaBuia.

(3) B crobmenneTo mo mpeaxogHaTa ajguHes ce yka3Ba Ha
MIPUTEKATEIUTE Ha JISJIOBE, Ye:

a) aKo HE >KeJasT Ja 3ama3iaT UHBECTUIIUATA CH MIPEABHU
NPOMEHUTE, T€ MOraT Jia MpoAanaT oOpaTHO IsUIOBETE CU
Ha PoHZa B epuoja IO BIM3aHE B CUJIa Ha IPOMEHUTE B
IIpaBunaTa cbriacHo ai. 1, MO JOceramHus pea U Ipu
JOCETaIIHUTE yCIIOBUS;

0) crmen BiM3aHe B cuia Ha mpomeHute B IlpaBmiara
CBINIacHO ail. 1, YipaBisBaoTo APYXKECTBO Bede HAMA
Jia preMa NopBhYKH 3a MPoAakda 1 00paTHO U3KYITyBaHE
Ha JISJIOBE B CBOSI O(PHC, MOPBUYKHATE 3a Tpojakba u
o0paTHO HM3KyIyBaHe Ha [sJIOBE MIe c€ MpHeMar H
KOHTaKTUTE C HHBECTUTOPHUTE I CE OCHIIECTBIBAT CaMO
B oucuTe Ha AUCTPUOYTOPA HA JSIIOBETE;

B) clleJl BIM3aHe B cwia Ha mpoMeHuTe B llpaBunara
CBhIJIACHO all. 1, YmpaBisBamoTo JPYKECTBO BEUE HIMA
Jla IbpXKU u3fafeHuTe nsutoBe Ha DOHIA IO KIMEHTCKHU
MOJICMETKA Ha WHBECTUTOPHUTE KBM CBOSITA CMETKAa B
Ilentpanaus pemo3uTap; B OOIMIMS CIIydaid, CHIVIACHO
IIpunoxxenuero kbM wi. 22 ot [IpaBmnara, nsamoBeTe e
ce IbpoKaT Mo KIMEHTCKU MOJICMETKH Ha TIPUTEKATEITUTE
Ha JISJI0BE, OTKPUTH KbM CMETKaTa Ha JUCTPHOYyTOpa Ha
nsmoBeTe B LleATpamHus nemosurap;

r) cien BiIM3aHe B cwia Ha npomenute B [IpaBunara
CBIJIACHO aJl. 1, IA70BETE Ha BCEKU 3aBAPEH MPUTEKATEI
Ha JSUI0OBE, KOWTO KBM TO3W MOMEHT HMa CKIFOYEH
JIOTOBOp ¢ AucTpuOyTtopa chrylacHo 1. 2.1  0OT
[Ipunoxxennero kM . 22 ot [IpaBunara, ce IpexXBBPIAT
CIIy’)KeOHO OT KJIMEHTCKATa IMOJICMETKA Ha IPUTEKATEIs
Ha JSJI0BE, OTKPHUTA KbM CMETKaTa Ha YTPaBIsSBaIIOTO
JIPY’KECTBO, MO KJIMEHTCKA MOJCMETKA Ha MPUTEKATEINS
Ha JsU10BE, OTKpUTAa KbM CMETKaTa Ha AUCTpUOyTOpa B
Ilentpannus nenosurap. Pasxoaure mo npexBBPIISIHETO
e ObJaT 3a CMETKa Ha YNPaBIABaLIOTO JIPYKECTBO U
IucTpuOyTOpAa;

1) ciel BiM3aHe B cWia Ha npomeHute B IIpaBuiara
CHIJIACHO all. 1, ISITOBETE HA 3aBapEHUTE MPUTEKATEIN HA
JII0BE, KOUTO KBbM TO3M MOMEHT HSMAT CKIIOYCH
JIOTOBOp ¢ gucTpubyTopa cehrlacio 1. 2.1 ot
IIpunoxxennero kM 4. 22 ot [IpaBuiara, ce MpexBbPIIAT
CIy’)keOHO OT YIpaBISBalIOTO IPYKECTBO IO JIMYHU
CMETKM Ha TMPUTESKATEIUTE Ha JsioBe B LleHTpanHus

(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.
22 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. 22 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. 22 of the
Rules shall be transferred ex officio from the client sub-
account of the unitholder opened to the account of the
Management Company, to a client sub-account of the
unitholder opened to the account of the distributor in
the Central Depository. The expenses related to the
transfer shall be for the account of the Management
Company and the distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders,
which at that moment do not have a contract with the
distributor pursuant to item 2.1 of the Appendix to Art.
22 of the Rules shall be transferred ex officio from the
Management Company to personal accounts of the
unitholders in the Central Depository. The expenses
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nernosuTap. PasxonnuTte mo MpexBBPISHETO IIe ObIaT 3a
CMeTKa Ha YTIpaBIsABaIIoTO IPY>KECTBO.

(4) Cnen Bnm3ane B cuia Ha npomeHute B [lpaBunata
CBIVIaCHO al. | ¥ U3MbJIHEHUE HA JEHCTBUATA, TOCOUCHH
B an. 3, YmpaBmsABamioTO IPYKECTBO MMyONHMKyBa Ha
WHTepHeT cTpaHumaTa CH M BbB BCHYKH OQHCH, KBAETO
ce TmpueMaT TMOpPBYKH 3a Npojaxkba u 00paTHO
U3KYITyBaHE Ha JSUIOBE M C€ OCHIIECTBABAT KOHTAKTH C
MHBECTUTOPUTE, CBHOOLICHHE OTHOCHO W3BBPIICHHUTE
JIEUCTBHUS.

related to the transfer shall be for the account of the
Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where
orders for sale and redemption of units are received and
contacts with investors are made, a notice of the actions
taken.
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Hpunoxncenue kom un. 22 om Ilpasunama na 002060pex
¢ono ,,JICK I'nobannu 3aumumnu komnanuu”

PEJ U YCJIOBUA 3A IPOJAKBA 1 OBPATHO
HN3KYIITYBAHE HA JIAAJIOBE HA OI'OBOPEH
®OHA. ONPEJEJAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIIYBAHE.

(usm. — pew. om 07.07.2020 2.)

1.1. [IpomaxbaTa u 00paTHOTO MU3KYITyBaHE HA JISUIOBE OT
donma ce uU3BBPIIBAT OT IUCTPHUOYTOp, HA KOWMTO
YrpaBnisBailoTo JIPYyKECTBO € IeErupao Ta3u IeUHOCT
IO cuJ1aTa Ha J0T0BOp, CKITIOYEH MEXIY Y IPaBIsIBaILlOTO
IPY’KECTBO B TUCTPUOYTOPA.

1.2. Juctpumbyrop MOke ma Obpae camo OaHKka,
nuneH3upana ot brirapckara HaponHa 6aHKa, KOATO HMa
NpaBo Jia U3BBPIIBA JIEHHOCT M KATO WHBECTHIMOHCH
MOCPETHHK, ¥ KOATO ¢ wiieH Ha [[enTpannus nemosutap.

1.3. B3 0cHOBa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha JSUIOBETE AUCTPUOYTOPBT OCUTYpsiBA MpeXa OT
oducH, KbIETO Ce MpHUeMaT MOPHUKUATE 3a Mpojaxoda u
0o0paTHO H3KyIyBaHE Ha JISUIOBE M CE OCBHIIECTBSIBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoH/I, KaKTO M OCHTypsiBa YCJIOBHS 3a INpHEMaHE W
npreMa IOpPBYKHUTE BCEKH Pa0OTEH AEH. Y IPaBIIsBAILIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JIEHHOCTTa TI0
npoiaxba W 00paTHO W3KyIyBaHe Ha JISJIOBE,
BKJIFOYHTEITHO TO HE NpUeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYyMyBaHE Ha JSJIOBE — TaKUBa
Morar Ja ObJaT MoJjaBaHu CaMo B OCHTYPEHHUTE 3a IeITa
oducu Ha TUCTPHOYTOPA.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KynmyBaHe Ha AsioBe Ha DoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJIKHUTE MO0 Npojaxkda u oOpaTHO
W3KYIyBaHe Ha JSJIOBE, BKIFOYUTEIHO OCHIIECTBSBAHE
Ha CETHIMEHTA I10 TSAX U BOJH 110 KJIMEHTCKU OJCMETKU
KbM CBoOATa cMeTka B LleHTpanHusi Jemno3urap
NPUA0OUTUTE OT MHBECTUTOPUTE JisioBe OT DoHa.

2.1. (usm. — pew. om 31.10.2022 2,) [IsutoBete Ha DoHa ce
NpoJaBaT U M3KYIyBaT OOpaTHO Bb3 OCHOBA Ha MUCMEH
JIOTOBOP MEX]ly HHBECTUTOpA U JUCTPUOYTOPA, CKIIIOYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUsI. AKTyallHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOY€ J1a c€ CKJIIOYHM MUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiita Ha JUCTpUOyTOpA.

2.2. 3a 3amucBaHe Ha JSUIOBE U 33 00PaTHO M3KYIyBaHE
Ha [ISUTOBE HWHBECTUTOPUTE TOJaBaT TMOPBUKKA (IO
obOpazen) ¢ MUHUMAIHO ChIbP)KaHUE CHIIACHO WI. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa Ha
JUCTpUOyTOpA.

Appendix to Art. 22 of the Rules of Contractual Fund
“DSK Global Defensive 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.
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2.3. TloppukuTe ce MomaBaT OT MHBECTHUTOPHUTE JIMYHO
WIA Ype3 IbIIHOMOIIHUK, OBJACTEH C HOTAPUATHO
3aBEPEHO ITBJIHOMOIIIHO, ChIBPIKAIIO TMPEACTABUTEIIHA
BJIACT 32 U3BBLPIIBAaHE HA PA3MOPESAUTEIIHU JCUCTBUS C
(hvHAaHCOBM WHCTPYMEHTH, B HSIKOM 0T oducure,
OCHUTypeHH OT juctpuOytopa mo T. 1.3 wmm
JMUCTAaHIIMOHHO - ONn-line u4pe3 mmatdopmara Ha
JTUCTpHOYTOpa, TO pela W MpPU YCIOBUATA, ONMUCAHU B
IIpocnexra Ha DoHIA, ¥ IPH crIa3BaHe HA 9. 65, ain. 2 1
ui1. 68, ann. 1 u 4 or Hapen6a Ne 44 3a nokymeHTHpaHE H
ChXpaHsBaHE HA TIOPHUYKHUTE.

3.1. YmpaBnsBamoTo JIPY’KECTBO MIPHUKITIOYBA
npouenypara no u3uuciassane Ha HCA, emucuonHata
CTOMHOCT W IeHaTa Ha OOpaTHO HW3KYIyBaHE IIO
OTHOIIIEHHWE Ha Bceku padoreH AeH mo 12:00 gaca Ha
cienmBamys pabOTeH JeH ChIJACHO JeHCTBAIIOTO
3akoHojaTencTtBo, Te3n IlpaBunma wu IlpaBunara 3a
OIICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) /1o xpas
Ha pabOTHHUS JCH, B KOMTO C€ U3BBPIIBA U3UYUCIIIBAHETO
cermacuo T. 3.1 ma HCA ma enw 1571, eMHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE Ha JISIIOBETE
Ha ®oHza, YIpaBasgBaIioTo APYKECTBO MyOJIUKYBa TE3H
JanHu Ha VIHTepHET cTpaHHWIaTa CH U YBEIOMsIBa
Huctpubyropa 3a uzuncnennre HCA u HCA Ha gsin Ha
donna.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) Ilpu ocwhlecTBsiBaHe Ha JEHHOCTTA MO Mpojaaxda u
00paTHO U3KYyNyBaHE HA ASIIOBE:

- OBJACTEHUAT OT  YIPaBIABALIOTO JAPY>KECTBO
JUCTpUOYTOP MpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, 710 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS odHC,
HO He Mo-KbcHO OoT 17:00 yaca, MOpBHYKU ¢ HOPMATHUBHO
ONPENEJICHOTO  ChABPXKAHWE, KaKTO M I[pHeMa
JMCTaHIIMOHHO ToaaeHute (ON-line upe3 miardpopmara
Ha AUCTPHOYTOpa) TMOPHUKH 3a TOKyNKa W OOpaTHO
U3KyIyBaHe Ha Js10Be oT PoHJa,;

- OBJIACTCHUAT oT praBJ’IHBaH_IOTO APYKECTBO
JIUCTPUOYTOp OTKPUBA KBM CBOSITA cMeTKa B L{eHTpamaus
J_ICHO3I/ITap IIOACMETKHN Ha HpI/ITe)KaTeJ'II/ITe Ha IJIOBE OT
I[OFOBOpHI/Iﬂ (1)OHZ[, Bb3 OCHOBA HAa CKJIOYCHUA JOTOBOP
3a ,Z[I/ICTpI/I6y1_II/I}I C YHpaBH}IBaH_IOTO APYKECTBO U BbB3
OCHOBA Ha CKIIIOYECHUTEC C UHBECTUTOPUTE JOT'OBOPHU 110 T.
2.1;

- OBJACTCHUAT OT  YMOPaBJSIBAIOTO  JPYKECTBO
IACTPUOYTOp BCEKHM pabOTeH JACH TPEaocTaBs Ha
[eHTpamausi nermo3uTap ChriIacHO HETOBHS NMPABUIHUK
uHpopMaIMsITa, HeoOXO0OUMa 3a CETHAMEHTa Ha
CKJIFOUEHHTE CJHICNKH C MPOJAaJCHU/U3KYIIEHH OOpaTHO
nsoBe oT JloroBopHuUs (GOH;

om 29.07.2020 2) OBHACTEHUAT OT
JIPY’KECTBO  JUCTPUOYTOP  BCEKH

- (Hoséa — peut.
YnpasnsBauioro

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely -
on-line through the distributor’s platform, in the manner
and under the conditions described in the Prospectus of
the Fund, and in compliance with Art.65, para. 2 and Art.
68, para. 1 and 4 of Ordinance No 44 with respect to
recording and keeping the orders.

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

3.2. (amended — resolution dated 02.06.2023 and 19.06.2023)
Until the end of the business day during which the
calculation according to item 3.1 of the NAV per unit,
the issuance value and the redemption price of the Fund’s
units is made the Management Company announces
these data on its web-site and notifies the Distributor
about the calculated NAV and NAYV per unit of the Fund.

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

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

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

- the distributor, authorized by the Management
Company, submits each business day to the Central
Depository in accordance with its Regulations
information as necessary for the settlement of the
executed transactions with subject sold/repurchased units
of the Contractual Fund,

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
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paboTeH JieH MpeoCTaBs Ha Y IPaBIIsIBANIOTO JIPYKECTBO
nHhopMaIs 3a JHEBHUS 000POT Ha JSUTOBE, CHCIKH 3a
npoiaxkba ¥ 00paTHO W3KYyIyBaHE C MPUKIIOYNT
CeTBIMEHT U Opoi nsuioBe B oOpamienue Ha PoHpa 3a
CHOTBETHUSI JICH;

- Bceku paboteH aeH Ao 10:30 gaca YmpaBusBamoTo
JIPY’KE€CTBO M3Mpaia Ha Jlerno3uraps U3unciieHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha
eIVH 51, eMHCHOHHA CTOWHOCT W IIeHa Ha O0OpaTHO
U3KynyBaHe Ha JsoBe oT JloroBopuus  Qonn,
MPWJIOKUMHU 33 TPEAXOJHMsI pa0OTeH JCH, KaKTO W
mtata  wHGOpMAIMSA 32 ONPENEeNSTHETO WM,
BKIIFOUUTEITHO 3a Opos Ha TPOJANCHUTE U OOpaTHO
H3KYIICHU OAJIOBC C IPUKIIOYNII CETHJIMCHT,

- YmpaBisBamoTo IpY)KECTBO pasriexkia He3a0aBHO
BCUYKM W3ABIECHUS, CTAaHOBHILA M TPENOPHKH Ha
Heno3uraps, HaIpaBeHU WM  JaJeHu npu
OCBILIECTBSIBAHE HA HETOBUTE KOHTPOIHU (YHKIIUH;

- BCceKM pabOTeH [eH YTMpaBisgBaIIOTO APYKECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHH 3a CMETKa Ha
JloroBopuust hOHI CACIKU U ONICPAIUH.

5. (usm. — pew. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpaBiABaloTO JPY>KECTBO, YPE3 OBJACTEHHS OT
HEro AUCTPUOYTOP, € JTHAKHO:

- J1a TIpeBeX/a TIOCTHIWINTE IMapUYHU CPEelCcTBa 3a
npofakOa Ha nmsanoBe Ha DoHma mo HeroBa OaHKOBa
CMeTKa JI0 Kpasi Ha CcIeABamius paboTeH JeH;

- Jla U3BBpIIBA CIEIKUTE [0 Mpoaaxda M 0OpaTHO
W3KyITyBaHe Ha JsutoBe Ha DoHAa B CPOK OOMYAKWHO 10
Kpasi Ha pa0OTHUS JICH, CIICJBAIIl JlaTaTa Ha M0/IaBaHe Ha
MOopbhYKaTa, HO HE TO-KbCHO OT 7 JIHU OT MOJaBaHe Ha
MOopBYKAaTa 3a 3alMcBaHe, CboTBETHO 10 THU OT oaBaHe
Ha TIOpbYKaTa 3a 00paTHO U3KYIyBaHE;

- J1a U3IBJIHABA IOPBUKUTE 33 IMOKYIIKA Ha JSJIOBE Ha
®oHsa 1Mo mppBaTa eMUCHOHHA CTOMHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO MOpbuKaTa € MoJajaeHa, a OOpaTHO
U3KyIlyBaHe — TII0 IIbpBaTa IleHa Ha OOpPaTHOTO
M3KyITyBaHe, 00gBEeHa cjel JeHs, B KOMTO MopbhyKaTa €
MOJAJICHA;

- BCUYKH MOPBYKH 33 MOKYIKa, CHOTBETHO 3a 0OpaTHO
N3KYITyBaHC€ Ha JAJIOBE Ha (DOH)Ia, IMOJIYy4Y€HU B paMKUTE
Ha €JIUH JICH, CE€ U3IIBJIHSABAT Ha €]IHA U ChIIa IIeHa - T10
cienBamiara o0siBeHa eMUCHOHHA CTOWHOCT, ChOTBETHO
11eHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B ciyuaii, 4e 10OroBopbT
no T. 2.1 Obe mpekpaTeH Wi pa3BajieH, HE3aBUCHMO OT
OCHOBAaHUETO 3a TOBa, JMCTPUOYTOPBT ypexna
OTHOLIECHHUATA C IIPUTEKATEIS Ha JSUIOBE, BKIIOUUTEIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOpPA3HO YTrOBOPEHOTO
MEXIY CTPaHMTE, KaTo MPUTEKATENAT Ha IsJI0OBE MOXKE
Ja Jane HapexJaHe 3a OOpaTHO M3KyIlyBaHE Ha
MIpUTEXKAaBaHUTE OT HETO JSJIOBE W J1a AaJI€ HapeKJaHe
3a MPEXBBPIIAHE Ha AssoBeTe Ha DOHAA MPU TTOCOUYEH OT

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

- each business day until 10:30 a.m. the Management
Company submits to the Custodian the calculated net
asset value, net asset value per unit, issue value and
redemption price of the units of the Contractual Fund,
applicable in respect of the previous business day, as well
as all the information related to their determination,
including on the number of the sold and repurchased
units where the settlement has been completed,

- the Management Company considers immediately all
announcements, opinions and recommendations of the
Custodian, made or given in the course of
implementation of its supervisory functions;

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

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

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

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

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

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

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
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HEro Jpyr WHBECTUIIMOHEH MOCpPeIHUK. B ciydaii, ue
MIPUTEXKATETAT Ha JSII0OBE HE CE € Pa3nopeanyl H3PUIHO C
MPUTEKABAHUTE OT HEro JsUIOBE, JUCTPUOYTOPHT
MPEXBBPIS IAJIOBETE MO JIUUYHA CMETKA HAa MPUTEKATEIS]
Ha pgsutoBe B LleHTpanmHWMA [memo3wTap, OCBEH aKo B
CHOTBETHHS IOTOBOP € MPEIBUACHO IPYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JIoIycHaTa rperika
IpY U34YMCISIBAHE HAa HETHATa CTOWHOCT Ha aKTHBUTE Ha
€/IMH JI51, B Pe3yJITaT Ha KOETO € 3aBUILEHA eMUCHOHHATa
ctoitHoCT ¢ Hax 0.5 (Hyna 1sUI0 | MeT AeCeTH) Ha CTO OT
HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH [,
YnpaBisBaoTo APYKECTBO € ATBXKHO 14 Bb3CTAaHOBU
paznuKaTa Ha HMHBECTHTOpA, 3aKyNnui [JsAJ0BE IO
3aBMIIEHa €MHMCHOHHAa CTOMHOCT, OT CpejAcTBaTa Ha
Horosopaust poun B 10—mHEBEH CPOK OT KOHCTATUPaHE
Ha TIpellkara, OCBEH aKO HHBECTUTOPBT € Oui
HenoOpochBecTeH. Pasnukata ce BB3CTaHOBSBAa Ha
MHBECTUTOPAa OT YHOPaBIABALIOTO JPY)KECTBO UpPE3
IACTPHOyTOpA.

AKo e JomycHaTa Tpelika Ipyu U3YUCIsIBAaHE Ha HEeTHATa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [J1, B pE3YyJITaT HAa KOATO
€ 3aHIKeHa EMHCHOHHATa CTOHHOCT ¢ Hax 0.5 (Hyra msito
U TIET JIECeTH) Ha CTO OT HETHATa CTOMHOCT HA aKTHUBUTE
Ha €JIMH JIs1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus (poHA mBIDKUMaTa cyma 3a coOCTBeHa
cMmeTKa B 10-THEBEH CPOK OT KOHCTaTHPaHEe Ha TPeIIKara.

AKo nomycHarara rpenika He npepumana 0.5 (Hyna 110
U TIET JICCETH) Ha CTO OT HETHATAa CTOMHOCT Ha aKTUBUTE
Ha €WH U, YTPaBIsABaIIOTO IPYXKECTBO IpeanpremMa
HEOOXOJMMHUTE MEPKH 3a HM30SrBaHe Ha TPEUIKH IPH
W3YHCIISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHMBHUTE Ha
€JIVH JIJ1 U 32 CAHKIMOHUPAHE HAa BUHOBHUTE JIMIIA.

Tesun llpaBuna HamMupaT TPWUIOKEHHE M KOrato e
JIOTIyCHAaTa TpeIIka TIpU W3YNCIABAHE HAa HETHATa
CTOWHOCT Ha aKTUBUTE Ha €JIUH JIS1, B PE3YNITAT HA KOETO
€ BaHmKeHa WIM 3aBHUIICHAa IleHaTa Ha 0OpaTHO
W3KYITyBaHE HA eIUH IS

8. Ilpu BBBexJaHe WIM TPOMSHA B pa3Mepa Ha
Has10aBKa/0TOMB, CBBP3aHU C pa3Mepa Ha pa3xoAuTe I0
mpogaxkba W 0OpaTHO W3KyIlyBaHE Ha JISUIOBE Ha
Joropopaust  (oHA,  YOpaBisBalioTO  APYKECTBO
YBEIOMSIBA TPHUTEKATEIUTE Ha [SJIOBE M OCTaHAJIHUTE
WHBECTUTOPU 4Ype3 ChOOIIEHHE MO HAauMHA, MOCOYEH B

IMpocnekra, He3zabaBHO cien  OXOOpEHHETO  OT
3aMecTHUK-TIpe/iceaTeNld Ha IPOMEHUTE B  TE3H
[IpaBuia.

9.1. YnpaBisiBaloTo APYKECTBO, UpE3 OBIACTCHUS OT
HEro AUCTpUOYyTOp, CIMpa MpomakdaTa Ha JSUIOBE B
Clly4ail Ha BPEMEHHO NPEYCTAaHOBSBAaHE Ha OOPaTHOTO
W3KyInyBaHe Ha JaynoBe Ha Ponjga. B Te3m ciyyau
MIPEeKpaTsABaHETO Ha poaxdaTa Ha [IAJI0BE € 3a CpOKa Ha
BPEMEHHOTO CIIpaHe Ha 00PaTHOTO U3KYITyBaHe.

explicitly dispose of his units, the distributor shall
transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.

7. (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.
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9.2. YnpasnsBanoTo JPY>KECTBO YBEIIOMsIBA
IIPUTEXKATEIUTE Ha Is10Be Ha DoHIA 33 CIMPAHETO Ha
npoaak0aTa/o0paTHOTO H3KYIyBaHEe He3a0aBHO Cliel
B3eMaHETO Ha PelICHHE 3a TOBa 0 HAYWHA, OCOYCH B
IIpocnexra.

9.3. Ilpu BB300HOBsIBaHE Ha MpoJakbaTa/00PaTHOTO
W3KyMyBaHe YTPaBIABAIIOTO JPYKECTBO 0OsABABA
€MHUCHOHHATa CTOHHOCT U IleHaTa Ha 00paTHO
U3KYIyBaHe B JICHS, IPEIX0XK/IAIl] Bb30OHOBSIBAHETO.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.

9.3. Upon resumption of the sale/redemption the
Management Company announces the issuance value
and the redemption price on the day, preceding the
resumption.
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