IIPABHUIA
Ha
JOT'OBOPEH ®OH/ ,,JICK CTABUJIHOCT 6”
(3aenasuemo e usmenerno — pew. om 09.09.2019 2.,
3aenasuemo e usmeneno — peut. om 21.03.2024 2.)

PA3JIEJ 1
OBIIU PA3IOPEJEU

Ynen 1
Obuu paznopedou

(1) (usm. — pew. om 30.03.2012 2., usm. — pew. om 09.09.2019
2., usm. — pew. om 21.03.2024 2.) JJorosopen ¢ouzg ,,/JICK
CrabmiHocT 6, € ToroBopeH (GoH/I M0 CMHUCHIJIA Ha WL, 5,
ain. 2 oT 3akoHa 3a JEHHOCTTa Ha KOJEKTHBHUTE
WHBECTUIIMOHHA CXEMH M Ha JPYTH TPEeANpUITHS 32
konektuBHo uHBectupane (3AKUC/IIKN). ®ounst €
KOJICKTMBHA WHBECTHIIMOHHA CXEMa 3a WHBECTUPAHE B
[EHHN KHWKA U IPYTH JIUKBUIHN (PMHAHCOBU aKTHUBH IO
cmuchia Ha wi. 38 ot 3AKUCHIIKHU.

(2) Horoopuuar ¢oHa e 000co00EHO HMYIIECTBO 32
WUHBECTHPAaHE BbB (DMHAHCOBH HHCTPYMEHTH C OLJIE[
MOCTHUraHe HAa MHBECTUIIMOHHUTE 11eNH 110 4. 8. DOHIBT
HE € IOPUIMYECKO JIHIIE.

(3) HoroBopHusT GoHL € paseneH Ha asiuoe. DOHIBT
MOCTOSHHO w3/aBa (MpojaBa) W M3KyIyBa OOpaTHO
CBOWUTE JISUIOBE.

(4) (usm. — pewr. om 30.03.2012 2.) DOHABT Ce OPTaHU3UPA U
yopaeinsiBa OT ympasmasamo  apyxkectso ,,JICK
VYopasnenue Ha aktuBu’ AJl B CHOTBETCTBHUE ChC
3AKNCIITKU 1 moa3ak0OHOBUTE aKTOBE I10 MPUIIATAHETO
My, 3aKOHa 32 33bJDKCHHATA U JJOTOBOPHUTE U OCTAHAIOTO
MIPHUIIOKUMO 3aKOHO/IATENICTBO Ha PenyOnmka benrapust.

(5) (usm. — pew. om 21.03.2024 2.) YmpaBIsABamIOTO
JIPYKECTBO TpUTEkaBa PaspelieHue 3a opraHu3upane u
ynpasienre Ha DoHa 1o an. 1, u3aaaeHo Ha OCHOBAHUE
Pemerne No 168-1d ot 6 despyapu 2008 1. Ha
Komucusita 3a huHaHCOB HA/I30D.

(6) (usm. — pews. om 30.03.2012 2.) JloroBOpHUSAT GOHI ce
CUMTa 32 y4Ype/IeH C U3/laBaHe Ha Pa3pelIeHUeTo 110 al. 5
¥ TIOCIEABAIOTO My BIMCBAaHE B pPErucTbpa 3a
KOJICKTUBHHTE WHBECTHLOHHM CXEMH, BOJCH OT
Komucusra 3a ¢puHaHCOB HAI30D.

(7) (usm. — pew. om 30.03.2012 2.) TIpu OChIIECTBABAHE HA
JNehcTBUsL 1O ympaBieHue Ha JloroBopHus ¢oHT
YrpapisBaioTo APYKECTBO JEHCTBA OT MMETO W 3a
cMeTka Ha QoHpa.

(8) (usm. — pew. om 24.02.2014 2) AKTUBUTEC Ha
JloroBopHust GOHJT ce ChXpaHsBat oT Jlerno3utap.

Ynen 2

RULES
of
CONTRACTUAL FUND “DSK STABILITY 6”
(the title is amended — resolution dated 09.09.2019, the title
is amended — resolution dated 21.03.2024)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 09.09.2019, amended — resolution dated
21.03.2024) Contractual Fund “DSK Stability 6” 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) (amended - resolution dated 21.03.2024) The
Management Company holds permit for organization
and management of the Fund under para. 1, issued by
the Financial Supervision Commission 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 AyYMU U U3pa3d UMatT
3Ha4eHUE, KaKTO CJIEBa:

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

2. (npeduwna m. 1 — pew. om 30.03.2012 2.) ,3IIIIK” e
3akoH 3a TMyOJMYHOTO TMpEIaraHe Ha IICHHU KHUXKa
(,,JAB”, 6p. 114 ot 1999 u cn. uzm.);

3. (npeouwna m. 2 — pew. om 30.03.2012 2., (usm. — peur. om
09.09.2019 2) ,3I[IOM” e 3akoH 3a mazapure Ha
(hmaaHCcOBH MHCTpyMeHTH (,,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,

YIIPaBIISIBAIIUTE JIPY’KECTBA, HallMOHAJIHUTE
WHBECTULIMOHHU ¢dounmose, aJITEpHATUBHUTE
WHBECTUIIMOHHN (OHAOBE U JHIATa, YIpaBJsBaLIHA

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 JIEHHOCT KAaTO PETyJIHpaH
maszap, TIa3apeH oIepaTrop, 3a OpraHm3WpaHe Ha
MHOTOCTpaHHa CHCTEMa 3a THhPTOBHS WX OpraHU3HWpaHa
CHCTEMa 3a THPTOBHsI, 3a U3BBPIIIBAHE HA JEHHOCT KaToO
WHBECTHUIIHOHEH MOCPETHUK, WHBECTUIIHOHHO
JIPY>KECTBO, YIIPABIISBAIIO APYKECTBO, APYKECTBO CHC
cIierrasHa WHBECTHUIIMOHHA e, HaIIMOHAJICH
WHBECTUIIMOHEH  GOHJI W  JMIE,  YIIPaBIABAIIO
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 e., usm. — pew. om 09.09.2019 2., usm. — pewr. om
21.03.2024 2.) ,,JoroBopausar ¢onx”’ wim ,,DoHma” €
norosoper ¢oux ,,JJCK CrabumHoct 6, yupemneH u
U3BBPIIBAL AEMHOCT CHIVIACHO WI. 5, al. 2 U CiI. OT
S3AKNCHITKU;

1. (npeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
»YTIPaBISABAIIOTO  APYKECTBO® €  YIpaBIsIBaIIO
npyxkectso ,,JICK VmpaBmenne nHa aktuBu” A]Jl, Tp.
Codmst, xoeTo e yrpasisiBaIio Apy>KeCTBO 10 CMUCHIIA Ha
w1. 86 ot 3AKUCIIIKH;

8. (npedwwna m. 5 — pew. om 30.03.2012 2.) ,,Komucusra” e
KomucusTa 3a pMHAHCOB 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,
amended — resolution dated 21.03.2024) “The Contractual
Fund” or “The Fund” is the Contractual Fund “DSK
Stability 6” 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. — pewr. om 30.03.2012 2., usm. — pew.
om 24.02.2014 2., usm. — pew. om 14.12.2017 2.) ,,Jlermo3urap”
¢ OaHKa WIM WHBECTUIIMOHCH TMOCPEAHHUK, KOUTO
W3ITBIIHABAT U3UCKBAHUATA, IOCOUYCHU B I'JIaBU YETBHPTA
u rreta ot 3JIKWUCAIIK,

10. (mpeduwna m. 7 u usm. — pew. om 30.03.2012 2.)
»3AMECTHUK-TIPEICEATENST” e 3aMeCTHUK-
npeacenarenaT Ha Komwucnsara 3a (HUHAHCOB HAI30D,
PBKOBOJICII yIpaBleHue ,,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. (mpeduwna 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 IIpoceKkThT 3a MmyOIUYHO MpeaaraHe Ha

nsutoBe Ha JloroBopHust Qo chriacHo wi. 53 U ClI. OT
3AKUCAIIKUY,

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

15. (mpeouwwna m. 12 u uzm. — pews. om 30.03.2012 2., usm. —
pew. om 19.12.2016 2.) ,,Paboren neH” e ACHAT, KOHWTO €
ompeJeieH 3a paboreH B PenyoOnuka brirapus;

16. (npeouwna m. 13 u usm. — pew. om 30.03.2012 2.)
»JbpKaBa WICHKA” O3HA4YaBa JIbpP)KaBa, KOATO € WICHKA
Ha EBpomelckus cbio3, WIM Jpyra Ibp>KaBa, KOSTO
NpUHAJIEKN KbM  EBpONEHCKOTO  MKOHOMHYECKO
IIPOCTPAHCTBO;

17. (npeouwna 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. (npeouwna m. 15 u usm. — pewr. om 30.03.2012 2. u om
23.04.2012 2.) ,,]IpexBBbpasieMH LIEHHU KHIDKA™ ca:

a) aKmuM B Jpy)KeCTBa M JPYrHM II€HHH KHWXa,
€KBUBAJICHTHU Ha aKLUU;

0) oOsuranuu u Apyru GOpMH Ha CEKIOPUTU3UPAH IBIT
(TBITOBY IIEHHU KHIDKA);

B) Apyru TNpEeXBBPIKAICMU ILICHHU KHWXKA, KOUTO JdaBaT
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 Area;

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

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

a) 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 MapuyHUs masap” ca MHCTPYMEHTH,
KOUTO OOMYAiHO ce ThpPryBaT Ha MapUYHUS Ta3ap KaTo
KPaTKOCPOYHU IbPKABHU I[EHHM KHIXa (CHKPOBHUIIHU
OOHOBE), JETO3UTHH CEPTU(GUKATH W THPTOBCKHU IICHHH
KHIKA (C M3KII0YEHHE Ha TUIATE)KHUTE WHCTPYMEHTH),
KOUTO Ca JIMKBUJIHU W YUATO CTOMHOCT MOXKE Ja Obie
orpezenieHa TOYHO TI0 BCSIKO BPEME;

20. (noea — pew. om 21.03.2024 2.) ,JlepuBaTUBHU
(hMHAHCOBM MHCTPYMEHTH HapWYaHU OIIC MPOU3BOIHU
[CHHY KHUXa (HHCTPYMEHTH), YUSITO CTOWHOCT 3aBUCH OT
CTOMHOCTTA U HElHaTa IMHAMUKA Ha JIpyra LIEHHA KHUTa,
WHACKC win uHBecTHuus (0a3oB aktuB). Hampumep
omuuy, ¢prouspcd u Apyru. [lopamu T. Hap. ,.edekr Ha
nocra” (leverage) nepuBaTuTe MOTAT 2 MYJITHILTUIPAT
KaKTO IeJajaonTe, Taka U 3aryOonTe Ha HHBECTUTOPA.

21. (npeouwmna m. 17 u usm. — pew. om 30.03.2012 2., usm. —
peuw. om 09.09.2019 2., npeouwna m. 20 — pewr. om 21.03.2024
2.) ,,Perynupan nasap” mo cMuchiia Ha Wwi. 152, an. 1 u 2
ot 3I1®U e MHOTOCTpaHHA CHCTEMA, OpTraHU3UpPaHa W/ UITH
yIpaBisiBaHA OT Ta3apeH OIepaTop, KOSATO Cpella WU
CHJICHCTBA 3a CPEIIaHeTO Ha WHTEPECUTE 3a MOKYIKa U
npofak0a Ha (UHAHCOBH WHCTPYMEHTH HA MHOXECTBO
TPETH CTpPaHU dYpe3 CHUCTEMaTa M B CHOTBETCTBHUE C
HEHHUTE HEAWCKPEIIMOHHW TpaBWia IO  HaYWH,
pE3yNTaThT OT KOWTO € CKIIFOYBAHETO Ha JOTOBOP BEHB
BpBb3Ka C (DMHAHCOBUTE WHCTPYMEHTH, JOIYCHATH IO
THPrOBUsI CHIVIACHO HEWHUTE MpPaBWa W/WIA CHCTEMH,
JTUIeH3WpaHa W (QYHKIHOHHWpAIla  PEAOBHO B
ChOTBETCTBHE C M3KMcKkBaHuATa Ha 3IIOU u akToBeTe 1O
mpWwiIaraHeTo My. Peryiaupan ma3ap € W BCsKa
MHOTOCTpaHHa CHCTE€Ma, KOSITO € JUIEH3UpaHa W
(byHKIIMOHMpPa B CBHOTBETCTBHE C W3UCKBaHUATA Ha
Hupextusa 2014/65/EC;

22. (npeouwna m. 18 u usm. — pew. om 30.03.2012 2., usm. —
pew. om 09.09.2019 ., npeouwna m. 21 — pews. om 21.03.2024
2) ,Jpyr perymupan mazap” e peryiaupad Iasap,
pasnudeH OT To3u mo wi. 152, an. 1 u 2 3IIOU,
(YHKIMOHMpAIl PEIOBHO, MpPHU3HAT M  IYOJHYHO
JIOCTBIIEH;

23. (nosa — pew. om 21.03.2024 2.) ,,IHBECTHIIMOHEH ITUKBJI
Ha DoHja” o3HauaBa, ye NEUHOCTTAa My MUMa LUKIUYEH
xapaktep. Bcekm HWHBECTHIIMOHEH IMKBI € C
HPOIBDKUTEHOCT OT MPHOIU3UTENHO 3 (TpH) TOJHHU U
MOJIOBMHA BKJIFOYBA J[BA OCHOBHH IEPHOJA, HAPUYAHH
YCJIOBHO ,,0TBOPEH MEPHO” | ,,0TPAaHUYCH IIEPHO ", KATO
B CHOTBETCTBHE C HOPMATHUBHHUTE U3MCKBAHUS JSUIOBE IIIE
Ce TPOJaBaT U U3KYIyBaT 00paTHO 0e3 MpeKbhCBaHE Mpe3
JIBaTa Mepuo/ia (C U3KIIYCHUE Ha CITyYanuTe Ha BPEMEHHO
cripaHe Ha 00OpaTHOTO M3KYITyBaHe), HO IIe Ce Ipriiarat
pa3IMYHU TaKch/ Pa3XxojM 32 CMETKa Ha WHBECTUTOPUTE
TIpH U3JIaBaHE M 00pPATHO M3KYIyBaHE HA JSIIOBETE.

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. (new — resolution dated 21.03.2024) “Derivative
financial instruments” shall be instruments which price
depends on the price and the dynamics of the price of
other securities, index or investment (underlying asset).
For example, options futures and other. Because of the
so called “leverage effect” the derivatives could
multiply the gains but also the losses for the investor.

21. (previous item 17 and amended — resolution dated
30.03.2012, amended - resolution dated 09.09.2019,
previous item 20 - resolution dated 21.03.2024) “Regulated
market” under the meaning of Art. 152, para. 1 and 2
LMPFI shall be a multilateral system which is organized
and/or managed by a market operator, which shall
match or shall cooperate the match of interests about
purchase and sale of financial instruments of a
multitude of third parties via the system and in
accordance with its non-discretion rules in a way, the
result of which is the conclusion of a contract in
connection with the financial instruments, admitted to
trading according to its rules and/or system, licensed
and regularly functioning in accordance with the
requirements of the LMFI and its secondary legislation.
Regulated market shall also be each multilateral
system, which is licensed and shall function in
accordance with the requirements of Directive
2014/65/EC;

22. (previous item 18 and amended — resolution dated
30.03.2012, amended — resolution dated 09.09.2019,
previous item 21 - resolution dated 21.03.2024) “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;

23. (new — resolution dated 21.03.2024) “Investment cycle
of the Fund” means that its activity has a cyclical
nature. Each investment cycle lasts approximately 3
(three) years and a half and includes two basic periods,
conditionally called “open period” and “limited
period”, when in accordance with the legal
requirements the units will be sold and redeemed
without interruption during both periods (excluding the
cases of temporary suspension of the redemption), but
different fees/ expenses will be applied for the account
of the investors upon the issuance and redemption of
the units.



24. (nosa — pew. om 21.03.2024 2.) ,,OTBOpEH mepuon”’ €
OBPBUAT OCHOBEH MEPUOJ] OT HHBECTUIIMOHHUS [IUKBJI HA
®onpga. IlpogbikurenHocTra  Ha — Iepuoma €
npubausuTeano 3 (Tpu) Mecena.

25. (nosa — pew. om 21.03.2024 2.) ,,OrpaHuueH nepuona” €
BTOPHST OCHOBEH MEPUOJT OT HHBECTUITMOHHUS ITUKBIT HA
®onpga. IlpogbikurenHocTra  Ha — Iepuoma €
npuOIU3UTENHO 3 (TPK) TOAMHH.

26. (nosa — pew. om 21.03.2024 2.) ,,MexauHeH nepuoa”’ €
yacT OT ,,0fpaHWYEHHs Nepuon’, TMpe3 KOUTo me ce
npuiarat TO-HUCKM Takcu/ pa3xomu 3a CMeTKa Ha
WHBECTUTOPHUTE IIPH TIPogax0a 1 00paTHO U3KYITyBaHE Ha
JIIIOBE B CPAaBHEHHUE C TAKCUTE/ Pa3X0IUTE TIPH MPoJakoa
1 00paTHO M3KyIyBaHE Ha JsUIOBE MPe3 OCTaHanara 4acT
OT ,orpanuueHus nepuoxn’. IIpoABIKUTENTHOCTTa HA
nepuona e mnpubmmsutenHo 1 (emuH) Mecen. Bcekn
,OTpaHuueH nepuon’ BKIouBa 2 (aABa) ,,MEKIUHHU
nepuona’, Karo HAyajloTO Ha MbPBUA ,,MEKIUHEH
nepuoxa”’ e mpubmu3uTenHo 12 (1BaHajeceT) Mecena cies
HA4YaJIOTO Ha ,,0TPAHUYCHUS TIEPHOJ’°, a HAYaJIOTO Ha
cleBaIIus ,,MCKJAMHCH NEpUoa” € MPHOIM3UTETHO 12
(mBaHamecer) Mecena ciel HA4YalIOTO HA TIPEIXOIHUS
»MEXIUHEH MepUoa” OT CHIIHUS ,,0TPaHUICH MePUO”.

27. (nosa — pewr. om 21.03.2024 2.) ,,3amura Ha 102 (cTo n
JIBE) Ha CTO OT CTOWHOCTTAa Ha WHBECTHUIIMATA O3HAYaBa
HETHATa CTOMHOCT Ha aKTHBUTE Ha €IUH JJI, H3UHCIIEHA
KBbM TOCJICIHUS PA0OTEH JICH OT ,,0rPAaHUYCHHS [TEPHO”,
na Obsie He mo-Hucka ot 102 (cTo  1Be) Ha CTO OT HETHATa
CTOMHOCT Ha aKTHUBUTE Ha €IWH I, U3YHCIEHA KbM
nocjeHus pabOTeH JIeH OT ,,0TBOPCHHUS MepHoa” .
YpaBiisBaIioTo APyKeCTBOTO I C€ CTPEMH J1a OCUTYPH
MOCTUTAHE Ha 3alUTaTa Ha WHBECTHIIHUATA ITOCPEICTBOM
MOJXOJAIIa U ChoOpa3eHa ¢ Ta3W IeJl WHBECTHIIMOHHA
cTpareruss ¥ TOJUTHKA, HO HE MOXE Jia TrapaHTupa
HAIBIHO IOCTUTAHETO HA Tas3d Ied, OCOOEHO aKo

HACTBIIAT HU3BBbHPEIHU, HEIPEABUICHU W
HEIpPEeABUAMMU IPOMEHH B  IIA3apHUTE  YCJIOBMS,
MOJIOKEHUETO  HA  KOHTPAareHTUTE  WIM  JPYTrHd

00CTOSITEIICTBA W3BBH KOHTpOJIa Ha YHpaBHHBaH_IOTO
APYKECTBO, 3aciaraliy MHBECTUIIUUTE Ha (DOHJIa.

28. (nosa — pew. om 30.03.2012 2., npeduwna m. 22 — pew. om
21.03.2024 2) ,CiuBane” o3HauaBa (¢opMa Ha
npeoOpasyBaHe, MPU KOSATO JIBE UM NOBEUYE KOJCKTUBHU
WHBECTUIIMOHHM  CXE€MH WM  CBbOTBETHHTE UM
WHBECTUIIMOHHU 1o QOHAOBE (,,npeobpasysawu  ce
KOAEKMUBHU UHBECMUYUOHHU CXemu”) Ce TPEeKpaTsBaT
0e3 TUKBUIAIMS U IPEXBBPIIAT Ha APYyra yUpeaeHa OT TIX
KOJICKTUBHA MHBECTUIIUOHHA CXeMa WJIM Ha ChOTBETHUTE
W  WHBECTUIMOHHU  mOAQOHIOBE  (,,HOB0YUpedeHa
KOJIeKMUBHA UHBECMUYUOHHA cXeMa’) BCHUYKHUTE CH
aKTUBM W TACUBH CpEIly NPEJOCTaBsHE Ha JISUIOBE Ha
HOBOYYpE/ICHATa KOJICKTHBHA WHBECTHIIMOHHA CXeMa Ha
MPUTEKATEIUTE HAa [SUIOBE Ha MpeoOpasyBalluTe ce
KOJICKTUBHH MHBECTHIIMOHHH CXEMU, aKO € MPHUI0KUMO —
Y Ha TIapudHa cyMa B pa3Mep, He Mo-BUCOK oT 10 Ha cTo

24. (new — resolution dated 21.03.2024) “Open period” is
the first basic period of the investment cycle of the
Fund. The length of the period is approximately 3
(three) months.

25. (new — resolution dated 21.03.2024) “Limited period”
is the second basic period of the investment cycle of the
Fund. The length of the period is approximately 3
(three) years.

26. (new — resolution dated 21.03.2024) “Transitional
period” is a part of the “limited period”, during which
lower fees/ expenses on investors’ account shall be
levied upon sale and redemption of units compared to
the fees/ expenses upon sale and redemption of units
during the rest of the ”limited period”. The duration of
the period is approximately 1 (one) month. Each
“limited period” includes 2 (two) “transitional
periods”, as the beginning of the first “transitional
period” is approximately 12 (twelve) months after the
beginning of the “limited period” and the beginning of
the subsequent “transitional period” is approximately
12 (twelve) months after the beginning of the preceding
“transitional period” within the same “limited period”.

27. (new —resolution dated 21.03.2024) “Protection of 102
(hundred and two) per cent of the value of the
investment” shall mean the net asset value of one unit
calculated as of the last business day from the “limited
period”, to be not lower than 102 (hundred and two) per
cent of the net asset value of one unit calculated as of
the last business day of the “open period”. The
Management Company shall strive for ensuring
achievement of protection of investment by means of
appropriate and consistent with this purpose investment
strategy and policy, but may not fully guarantee
achievement of this purpose, especially in the event of
exceptional, unexpected or unforeseen changes in the
market conditions, state of the counter parties or other
circumstances beyond the control of the Management
Company, relating to the investments of the Fund.

28. (new — resolution dated 30.03.2012, previous item 22 -
resolution dated 21.03.2024) “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



OT CTOMHOCTTa Ha Taka MMpEAOCTAaBCHUTE  OAJI0OBE,
orpeacjicHa Ha 0asara Ha HETHATa CTOMHOCT Ha AKTHUBUTE,

29. (nosa — pew. om 30.03.2012 2., npeduwna m. 23 — pew. om
21.03.2024 2) ,BiuBane” o3HawaBa (¢opmMa Ha
npeoOpazyBaHe, MPU KOSATO €JHA HITH TIOBEYE KOJICKTUBHH
WHBECTUIIMOHHA  CXEMH  WJIH  ChOTBETHHTE WU
WHBECTUIIMOHHN TofdoHIOBE  (,,npeobpazysawu  ce
KOAEeKMUBHU UHBECTMUYUOHHU cXemu’”) CE& TIPEKpaTsBaT
0e3 JIMKBUIALUS U TIPEXBHPIAT HA Jpyra ChIICCTBYBAIla
KOJICKTHBHA MHBECTUIIMOHHA CXEMa MU HA ChOTBETHHUTE
" WHBECTUIIMOHHU nondoHmoBe (,,npuemawa
KOAEeKMUBHA UHBECMUYUOHHA cXema’) BCHIKATE CH
aKTHBU M TACHUBU CpEIly MPEIOCTaBSIHE HA JSJIOBE Ha
mpueMaliara KOJCKTUBHA WHBECTHIIMOHHA CXeMa Ha
NPUTESKATETIUTE HA JAUIOBE Ha MpeoOpasyBamuTe ce
KOJICKTUBHH WHBECTUIIMOHHU CXEMH, aKO € TIPUIIOKUMO -
U Ha MapuyHa cyMma B pa3Mmep, He mo-BUCOK oT 10 Ha cTo
OT CTOWHOCTTa Ha Taka MPEJOCTABCHUTE JISJIOBE,
ompeJesicHa Ha 6a3aTa Ha HETHATA CTOMHOCT HA AaKTHBHTE.

Ynen 3
Haumenoeanue u pupmen 3nax

(1) (usm. — pewr. om 09.09.2019 2., usm. — pewr. om 21.03.2024
2.) HammenoBannero na JMorosopuus ¢oug e ,,JICK
CrabmiHoCT 6”7, KaTO TO C€ U3IMCBA JONBJIHUTEIHO Ha
aHrmiicku e3uk karo ,,DSK Stability 6.

(2) Horosopuust ¢oHJ nMa (QHUPMEH 3HAK, KOHUTO ce
01100psiBa OT YTIPaBISBALLIOTO APYKECTBO.

Ynen 4
Jannu 3a Ynpaenagawomo opysicecmeo

(1) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 14.12.2017 2.)
JoroBopHusaT (GOHA € OpraHM3MpaH U YHpaBIsIBaH OT
yIpaBisBao apyxectso ,,JJCK Ynpasnenue Ha akTUBU
AJl, cbec cemanuiie U aapec Ha ynpasienue: rp. Codus,
pation ,,O6opumie”, yi. ,,MockoBcka” Ne 19, aapec 3a
kopecnonnennus rp. Codwus, yi. ,,Amabun” Ne 36, eT. 3,
tenedon: +359 (2) 930 1000, dake: +359 (2) 930 1031, e-
mail: office@dskam.bg; WHTepHeT — CcTpaHMIA:
www.dskam.bg. VmpaensBamoro apyKecTBO HMa
IpeaIMeT Ha JEWHOCT: yIpaBlI€HHE Ha JEeHHOCTTa Ha
KOJICKTHBHHM WHBECTUIIMOHHU CXEMHU 10 CMHUCHJIa Ha §1, T.
10 ot AP ma 3JKMCAIIKH, BKIIOUUTETHO YIIPaBICHHUE
HAa WHBECTHUIMHTE;, aJMUHUCTPUPAHE Ha SIIOBETE,
BKITFOUUTEITHO MPABHU YCIYTH U CYECTOBOJHU YCIyTH BHB
Bpb3Ka C VyIOpaBlIeHHE Ha aKTHBHUTE, WCKaHUSA 3a
UHQOpMAIUS HA HHBECTUTOPUTE, OICHKA HA aKTHBHUTE H
W3YHCIIBaHE [IEHATa Ha JIAJI0BETE, KOHTPOJ 3a CIIa3BaHE
Ha 3aKOHOBHTE W3WCKBAHMA, YNPABICHHE HA PHCKA,
BOJICHE Ha KHHWTAaTa Ha IPHUTEXATETUTEe HA [AJI0BE, B
CIIy4aWTe Ha WU3BBPIIBAHE HA JCHHOCT IO YIIPaBIICHUE HA
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa C IMPOU3XO0 OT Ipyra
I'bpKaBa YiICHKa, pa3npeaesieHue Ha TUBUACHTH U IPYTH
TJIANIaHys, U3IaBaHe, IpoAdak0a M 00paTHO M3KYIyBaHE

more than 10 per cent from the value of the submitted
fund units based on the net asset value;

29. (new — resolution dated 30.03.2012, previous item 23 -
resolution dated 21.03.2024) “Acquisition” means a form
of transformation in which one or more collective
investment schemes or their respective investment sub
funds (“transforming collective investment schemes”)
are being ceased without liquidation and transfer to
another existing collective investment scheme or to its
respective investment sub funds (“acquiring collective
investment scheme”) all their assets and liabilities
against submitting of fund units from the acquiring
collective investment scheme to the owners of fund
units from the transforming collective investment
schemes, if it is applicable — money in the amount not
more than 10 per cent from the value of the submitted
fund units based on the net asset value.

Article 3
Company Name and Company Logo

(1) (amended — resolution dated 09.09.2019, amended —
resolution dated 21.03.2024) The name of the Contractual
Fund is ,,JICK Crabumaoct 6. In addition, in English
translation, it shall be written, as follows: “DSK
Stability 6”.

(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, Iin 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


mailto:office@dskam.bg
http://www.dskam.bg/
mailto:office@dskam.bg
http://www.dskam.bg/

Ha [ISJI0BE, M3ITBIHCHHE Ha JOTOBOPH, BOACHE Ha
OTYETHOCT; MAapKETHHTOBH YCIyTH; YIpaBICHWE Ha
JICHHOCTTa HAa HAIMOHAIHM WHBECTUIIMOHHH (OHIOBE;
yIpaBleHUE, B ChOTBETCTBHE CHC CKIIIOUEH C KIIMEHTA
JIOTOBOP, Ha TOPTHEHs, BKIIOYATETHO TaKbB Ha
MIPEANPUATHE 3a KOJEKTHUBHO HWHBECTHpPAHE, BKJIIOUBAIL]
(MHaHCOBH MHCTPYMEHTH, 10 COOCTBEHA MpelcHKa, 0e3
CTICIIMATHN HapeKTaHWs Ha KIUEHTA; MPEIOCTaBsIHE Ha
WHBECTUIIMOHHH KOHCYJITAllMd OTHOCHO (DMHAHCOBU
WHCTPYMCHTH, ChXpaHCHWE M aJMUHUCTPUPAHE Ha
JITIOBE Ha MPEANPUSITHSA 32 KOJCKTHMBHO WHBECTHPAHE.
YmpaBnsBamoTo Jpy>KeCTBO TMPHUTEXaBa JHUICH3 3a
U3BBPINBAHE HA JICHHOCT KAaTO YIIPABISABAIIIO APYKECTBO,
u3nageH Ha ocHoBaHue Pemenme Ne 862 — VY] ot
15.12.2004 r. u Pemerne Ne 523 — V]I ot 17.08.2005 T.
Ha KOH. , JICK Vnpasnenue Ha aktusu” AJl e BOucaHo
B TBhproBekust peructbp npu CI'C mo ¢.xa. Ne 13978/2004
r. ¢ naptugeH Ne 89471, tom 1240, per. 1, ctp. 98, u e
MPEPETUCTPUPAHO B  THPrOBCKUS  PETUCTBP TpH
Arennusta no Bnucsanusta ¢ EMK 131349104.

(2) VYmpaBnsBamoTo OPYXKECTBO HMa JBYCTEIIEHHA
CHCTeMa Ha YIpaBJICHUE, ChCTOSIIA Ce OT YIIpaBUTENIEH
c¢bBeT U Han3opeH cbBer.

Ynen 5
Cpox

JloroBopHUSAT (OHJ ce yUpeasiBa 32 HEOrPaHUUEH ITEPHO/T
OT BpeEME.

Ynen 6
Hetinocm na @onoa
uzm. — pew. om 30.03.2012 a.

p

Heiinoctra Ha JloroBopHusi (OHI € KOJIEKTUBHO
WHBECTUPAHE B MPEXBBPISIEMU IICHHU KHIDKA W JPYTH
TUKBAIHA (DMHAHCOBH aKTHBH IO CMHUCHIA HA Wi. 38
3AKUCIAIIKM Ha mapuyam cpencTBa, HaOpaHU dpe3
myOJIMYHO Tpeayiarane Ha JsUTIOBe, ¢ OTJIe/ MOCTUTaHe Ha
WHBECTULIMOHHUTE IIEJIH 110 YJI. 8, KOETO C€ OCHILIECTBABA
Ha T[pPUHLWIA Ha pa3lpeleiieHue Ha pHCKa, OT
VYnpasnsaBamoro apyxectso. Jdmosere Ha PoHnma ca
OC3HAJIMYHHM | TTO/IJIeKAT Ha 00paTHO U3KYITyBaHe Ha 0a3a
HETHaTa CTOMHOCT Ha AaKTUBUTE My IpPH OTIPABEHO
MCKaHe OT CTpaHa Ha MPUTEKATEINTE Ha JSIIOBE.

Ynen 7
Hucmpymenmu na napuyunus na3ap u 4eHHu KHUca,
6 koumo Donovm modice 0a uHgecmupa

(1) UncTpymMeHTMTE Ha NapUYHHUs @a3ap, B KOWUTO
uHBectupa JloroBopuust ¢GoHn, TpsOBa nga ObIaT
JUKBUIHU U ChC CTOWHOCT, KOSITO MOXe€ 1a Ob/ie TOUYHO
OIIpezieNieHa MO BCAKO BPEMe.

(2) LlennuTe KHWXA, B KOUTO MHBeCTHpa J[OrOBOpHUST
tdhownn, ca:

redemption of units, implementation of agreements,
keeping of reporting; marketing services; management
of the activities of national investment funds;
management in compliance with an entered agreement
with the client, of a portfolio, including such of a
collective investment undertaking, consisting of
financial  instruments, upon the management
company’s discretion and without special orders placed
by the client; rendering investment consultations
regarding financial instruments, safe-keeping and
administration of units in collective investment
undertakings. The Management Company has a license
to act as a management company issued on the ground
of Resolution No 862-V]I - dated 15 December 2004
and Resolution No 523-Y ]I - dated 17 August 2005 of
FSC. “DSK Asset Management” AD is registered at the
commercial register at the Sofia City Court under a
company court file No 13978/2004, batch No 89471,
volume 1240, register 1, page 98 and re-registered in
the trade register kept with the Entry Agency with UIC
131349104,

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

Article 5
Term

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

Article 6
Activity of the Fund
(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. akmum B JpyXecTBa W JAPYrHM IICHHH KHIXKa,
S€KBUBAJICHTHH HA aKITUH B IPY’KECTBA;

2. 00JUTanuu 1 IpyTry JbITOBU IICHHU KHUXKA,

3. ApyTH NpeXBHPIMMU LICHHU KHUXKA, KOUTO JaBaT IIPaBo
3a MpUAOOHNBaHEe Ha TAKWBA IIEHHU KHIKA, Ipe3 MOAMHICKA
WM 3aMsTHA.

(3) (nosa — pew. om 30.03.2012 2) JONBIHUTEIHU
W3UCKBAHWS KbM IICHHUTE KHWXA, MHCTPYMEHTHTE Ha
MApUYHUS Ma3ap U JApyrute GUHAHCOBH WHCTPYMEHTH M
aKTUBU, B KOWTO wWHBecTupa J[loroBopuusar Goum, ca
ompezeneHu B riaBa BTopa, Pasaen 111 na Hapenba Ne 44,

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

Ynen 8
OCHOGHU UHBECMUYUOHHU YeU U CIPAme2Uus

(1) (usm. — pews. om 21.03.2024 2.) OcuoBuu uenu Ha oHma
ca 3amuta Ha 102 (cTO M &BE) HA CTO OT CTOMHOCTTA HA
HMHBECTULIMHUTE HA NIPUTECIKATCIIUTC Ha A4JI0BC BbHB q)OHIla,
KaKkTo U (TI0 Bh3MOXKHOCT) HapacTBaHe Ha CTOMHOCTTA Ha
WHBECTUIIMUTE HA MPUTSKATCIUTE HA JSJIOBE HAJ
3alUTCHUS pPa3Mep TOCPEJICTBOM peaju3upaHe Ha
MaKCHUMAaJIHUS Bb3MOXKEH J0x0/ oT DoHia mpu noemaHe
Ha HUCBK 70 YMEPEH DHUCK, KaKTO W OCHUTypsiBAHE Ha
MaKCHUMaJHa JIMKBHJHOCT HAa WHBECTHUIMUTE Ha
MPUTEKATETTUTE Ha JISIIOBE TPE3 ,,0TBOPECHHUS IEPUOT ..

(2) (usm. — pew. om 03.10.2013 2., pewr. om 31.10.2013 2., uzm.
— pew. om 09.09.2019 2., usm. — pew. om 21.03.2024 2.)
®DOHIPT WHBECTHPA MPEUMYIIECTBEHO B IICHHH KHIXKA,
W3JIa/ICHU WK TapaHTUPAHU OT OBbJIrapcKaTa Ibpxasa, OT
Jpyra IIbpkaBa YiIeHKa WM TPeTa AbprkKaBa, OOUTMHCKH
o0nuranum, KOPopaTUBHU OONUTanuy W/ Wi OaHKOBU
JICTIO3UTH B KPEIAWTHH MHCTUTYIMH CbC CEHAMIIC B
PenyOnuka Bbirapus, B Apyra abpikaBa 4jicHKa WIH B
Tpera gappkaBa. C 1ed OCUTYypsBaHE Ha KallUTalloBa
nevanda Ha HHBeCcTUTOpUTE POHIBT MOXKE J]a MHBECTUPA
W B IPYTH JIMKBUJIHU (PMHAHCOBH aKTHBH II0 CMHChJIA Ha
yit. 38 ot 3AKWUCAIIKMY, B T.4. neprBaTHBHU (PUHAHCOBH
nHCTpyMeHTH. DOHABT MOXKE Ja MHBECTUPA U B aKIUH/
JIIJIOBE HAa KOJIGKTMBHM HMHBECTUIIMOHHU CXEMH, CbhC
cenanuine B PenyOimka beiarapus unu B uyOuHa.

(3) (usm. — pew. om 21.03.2024 2) MHBecTUIMOHHATA
ctpareruss Ha donma npeaBmwKAa ¢ 1en 3amura Ha 102
(cTo m 1BE) HA CTO OT CTOMHOCTTA Ha MHBECTHUITUUTE HA
NPUTEKATETUTE Ha Js710Be BB POHIa, HHBECTHPAHE HA
OCHOBHATA YaCT OT aKTHBUTE B IICHHU KHWXa, U3/aJICHU
WIM TapaHTHpaHH OT OBJrapckara JbpXapa, JbpiKaBa
YJieHKa WM TpeTa AbpXKaBa, OOIIMHCKH OONHTaInuu,
KOPIOPATUBHU OOJUTAIlMK W/ WA OAHKOBHU JICTIO3UTH B
KPEIUTHH HMHCTHUTYIIMM ChC cepanunie B PermyOimka
bwirapus, B aipyra IbpkaBa 4iIeHKa WIH TPETa JIbpKaBa

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

Article 7a
(repealed — resolution dated 30.03.2012)

Article 8
General investment goals and strategy

(1) (amended - resolution dated 21.03.2024) The general
goals of the Fund are protection of 102 (hundred and
two) per cent of the value of the unitholders’
investments in the Fund, as well as (if possible) to
increase the value of its unitholders investments above
the protected amount by means of making the
maximum possible income while taking low to
moderate risk, as well as to ensure maximal liquidity of
the unitholders investments during the “open period”.

(2) (amended — resolution dated 03.10.2013, resolution
dated 31.10.2013, amended - resolution dated 09.09.2019,
amended - resolution dated 21.03.2024) The Fund shall
invest predominantly in securities issued or guaranteed
by Republic of Bulgaria, by another member state of
the EU or a third state, municipal bonds, corporate
bonds and/ or bank deposits in credit institutions
domiciled in Republic of Bulgaria, another member
state of the EU or a third state. In order to assure capital
gains for its investors, the Fund may invest in other
liquid financial assets within the meaning of Art. 38 of
the ACISOCIUA including derivative financial
instruments. The Fund may invest in shares/ units of
collective investment schemes, domiciled in the
Republic of Bulgaria or abroad.

(3) (amended - resolution dated 21.03.2024) The
investment strategy of the Fund envisages in order to
protect 102 (hundred and two) per cent of the value of
the investments of the unit holders of the Fund,
investment of the main part of the assets in securities
issued or guaranteed by the Republic of Bulgaria, by
another member state of the EU or a third state,
municipal bonds, corporate bonds and/ or bank deposits
in credit institutions domiciled in Republic of Bulgaria,
another member state of the EU or a third state and/ or



W/ WA B aKIuW/ IsI0BE Ha KOJIEKTUBHU WHBECTUIIMOHHU
CXEMHU ChC cefannine B buarapus nim ay>xOnHa.

C men ocurypsBaHe Ha KalWTajgoBa IMe4yanda Ha
uHBecTUTOpUTe DOHABT MOXKE @ MHBECTUPA YacT OT
AKTUBWUTE CH U B IPYTU JIMKBUJHU (PUHAHCOBU aKTHBH TIO
cmucwia Ha 9. 38 ot 3AKMWCIIIKU, B T.4. 1epUBaTHBHH
(hMHAHCOBM WMHCTPYMEHTH, C KOATO Ja C€ OCUTYpHU
EKCTIO3HITUSI KbM WHJIEKCH BHPXY aKIUM Ha €BPOICHCKH
komnanuu. Crparerusra MOpeIBIKAa 4pe3  Te3d
UHCTpyMeHTH DOOHIBT Ja yd4acTBa B CBEHTYAIHOTO
MOBUINIABaHE HAa CTOHHOCTTa HAa 0a30BUSl aKTUB, BBPXY
KONTO ca 3aKkyleHH ChOTBETHUTE JICPUBATUBHU
WHCTPYMEHTH, HO CBHIICBPEMEHHO Jia ObJie Mpena3eH oOT
MOHIKaBaHE Ha CTOMHOCTTA Ha 0a30BUS AKTHB.

(4) 3a mocTurane Ha OCHOBHHUTE CH MHBECTHIIHOHHU LIEITH
@oHIBT MOXKE Na Mpuwiara MOAXOMAIIN CTPAaTerHd 3a
npeinasBaHe OT Ta3apeH, BaJyTeH M JAPYT'HM PHUCKOBE
(,,xemxupane”): CASNKA C ONIHH, (PIOYBPCH, CyarnoBe U
JpYTH IePUBATH.

Ynen 9
Hueecmuyuonna nonumura. Cocmae u cmpykmypa
Ha akmueume

(1) (usm. — pewr. om 09.09.2019 2., usm. — pewr. om 21.03.2024
2.) C orien mocTurade Ha WHBECTHUIMOHHHUTE IIENIH Ha
®donpa, NeHHOCTTa My MMa LUKJIMYEH Xapakrtep. Beeku
WHBECTUIIMOHEH IHUKBI € C TMPOABIIKUTEIIHOCT OT
npubausuTeaHo 3 (TpH) TOAMHU W MOJIOBMHA U BKITIOYBA
mBa  ocHOBHM mepuona. DOHIBT  OCHIIECTBSIBA
HEMPEKHCHATO CBOSATA JIEMHOCT, KATO BCEKH HOB ITHKBII
3armoyYBa Jia Te4e BeJHAra CJie]l U3TUYaHe Ha MPEIXOTHHUS.

[IppBUAT OCHOBEH NEPHOJ € HapeueH ,,0TBOPEH Nepuoa’”
U € C MPOIBDKUTEIHOCT OT Mpubnusutento 3 (TpH)
Mecela.

[Ipe3 To3u mepuoxa ce M3BHPIIBA aKTHBHO HaOWpaHe Ha
CpeicTBa OT MHBECTUTOpUTE. TOBa € U MEepUoAbT, Mpe3
KOWTO MHBECTUTOPUTE, 3aKyNUIHN Js0Be Ha DoHja npe3
MPEAXOJHH WHBECTUIIMOHHU UHMKJIM UM IKEJaeuu Ja
HamnpaBiT OOpaTHO W3KYIyBaHEe, € MPEIMOPBHYUTEIHO JIa
mpoiagaT CBOUTE JsIoBe 00paTtHO Ha DoHAA.

ITo Bpeme Ha ,,0TBOpeHUs Iepro” akTuBHUTE HA POHTA ce
WHBECTHpAT NPEUMYIIECTBEHO B MHCTPYMEHTH Ha
NapuyHusl Tasap, akuuy/ JAAJ0BEé Ha KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH W/ MM OaHKOBH JICTIO3UTH.

Bropuar oOCHOBeH miepuoa € HapeueH ,,0rpaHH4YCH
nepuoa” U € C MPOIBIDKUTEITHOCT OT MPUOIUZUTEIHO 3
(rpw) romuum. ,,OrpaHUUEHHUAT TIEPHOA’ 3aII0YBa 1A TEUE
Ha ITBPBUS JIEH CJIe] M3THIAHETO Ha ,,0TBOPCHIS TIEPHO .

IIpe3 ,,orpanuuenus nepuon” DOHIBT OCHILIECTBIBA
CBOMTE OCHOBHH II€JIM — OCUT'YpsiBaHE Ha 3arura Ha 102
(cTo m 1BE) HA CTO OT CTOWHOCTTA Ha MHBECTHUITMUTE HA
MIPUTEKATEITUTE Ha JisIoBe BB DOH/a U peaau3upane Ha
KanuTanoBa rnevyanba. 3ammra Ha 102 (cTou aBE) Ha CTO

shares/ units of collective investment schemes,
domiciled in the Republic of Bulgaria or abroad.

In order to assure, capital gains for its investors, the
Fund may invest in other liquid financial assets within
the meaning of Art. 38 of the ACISOCIUA including
derivative financial instruments with which an
exposure towards European equity indices to be
assured. The strategy of the Fund envisages with these
instruments the Fund to participate in the possible
increase of the value of the underlying assets, on which
the respective derivative instruments are both but in the
same time to be protected against a possible decrease
of the value of the underlying asset.

(4) 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, amended -
resolution dated 21.03.2024) In order to achieve the
investment goals of the Fund its activity has cyclical
nature. Each investment cycle lasts approximately 3
(three) years and a half and includes two basic periods.
The Fund implements its activity without interruption
and each new cycle starts immediately after the end of
the previous cycle.

The first basic period is called “open period” and its
length is approximately 3 (three) months.

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

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

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

During the “limited period” the Fund implements its
main goals — assurance of the protection of the 102
(hundred and two) per cent of the value of investments
of the unitholders of the Fund and realization of capital
gain. Protection of the 102 (hundred and two) per cent



OT CTOMHOCTTA Ha HWHBECTHUIMATA IPE3 TO3H IEPHOL
03HayaBa HeTHATa CTOMHOCT Ha aKTUBUTE Ha €IHMH UL,
W3YKMCICHA KBbM  TOCIEAHHS  paboTeH JeH  OT
,,OTPaHUYCHHS TIEpUoJ”, 1a Ob1e He mo-Hucka ot 102 (cTo
1 JIB€) HA CTO OT HETHATa CTOMHOCT HA aKTHBUTE HA €HH
ISUI, W3YKCIeHAa KBM IIOCIHEAHHS pPaboOTeH IeH OT
,,OTBOPEHUS MEpUO”.

OcHoBHaTta YacT OT aktuBuTe Ha PonHma mpe3
,,OTPaHUYICHUS TIepro’’ 11e ObIaT HHBECTUPAHH B [ICHHH
KHIKA, W3aJCHU WU TapaHTHpPaHH OT Objirapckara
I'bpXaBa, Ibp)KaBa WICHKAa WIM TpeTa IbpXKaBa,
OOIIMHCKY OOJIUTAITNH, KOPIIOPATUBHHU OOJIUTAITIHN W/ WITH
0OaHKOBH JCIIO3UTH.

C nmen peanusupaHe Ha KaluTaloBa redanda, 4acT OT
aktuBuTre Ha PoHOa MoraTr na ObAAaT MHBECTHPAHH IO
TaKbB HAYMH, Y€ J]a C€ OCUTYPH EKCITO3ULH KbM HHACKCH
BBPXY aKIMM HA €BPOIICHCKHA KOMIIAHWH, Hali-BeUue 4pe3
MHBECTHUIIMHU B I€PUBATUBHU (PMHAHCOBU HHCTPYMEHTH.

MexauHeH nepuon’ € 4acT OT ,,0rpaHUYEHUs] EPUoL .
[IpoabIKUTETHOCTTa HAa  MEXKIUHHHUS TEPHOA €
npubmusurenHo 1 (eaun) meceu. B pamkute Ha Bceku
,,orpanuueH nepuon” uma 2 (1Ba) ,,MeKIUHHA TTepuoaa”,
KaTo HA4ajJoTO Ha MBPBUSA ,,MEKIWMHEH MEpPHON €
npubnusuTenHo 12 (1BaHazeceT) Mecena ciiel HauyanoTo
Ha ,,OTpaHUYCHUS] TIEpUOJ’, a HAYAJIOTO Ha CIICBAIIHS
»MEXIIMHEH TIepron” € MpuoIu3nTeNHO 12 (IBaHameceT)
Mecelia CjeJ HadajloTO Ha MPEIXOIHUS ,,MEKIMHECH
Mepuo” OT CHIIHS ,,0TPAHUYCH TIEPHOTT .

»MEXIUHHUTE TEpUOAM” B PaMKHUTE Ha ,,0rpPaHUYEH
nepuoa” ce MpeBIKIAT B MHTEPEC Ha HMHBECTUTOPUTE, C
L[eJT OCUTYpsIBAaHE Ha JIMKBUJHOCT HAa WHBECTHUIIMUTE UM
IpH TO-A00pW YCIIOBUS B ONpEAENieHH IUKIH OT
,»orpannyeHus: nepuon’. Ilo-KOHKpeTHO, o BpeMe Ha
»MEXIMHEH TepHoj~  pa3xouTe 3a CMeTKa Ha
WHBECTUTOPHUTE IIPH TIPOAaxk0a 1 00paTHO U3KYITyBaHE Ha
JI0BE 1€ ca MO-HUCKM B CPaBHEHUE C TE3U IIpe3
oCTaHaJlaTa dYacT OT ,,OTpaHHYEHUS Tepuon’. AKo
WHBECTHUTOP JK€lTae Jla 3aKylld WIH TMpoJaAe OoOpaTHO
JII0BE, TOM I1I€ MOYKE J1a HAllpaBy TOBA MPE3 ,,MEXINHEH
nmepuon”’ TMpU TO-AOOPH YCIOBHSA, OTKOJKOTO TIpe3
OCTaHaJIaTa 9acT Ha ,,0TPAaHUICHHS IEPHOIT .

WHBecTuTOpUTE CIIe/IBA 1a UMAT IIPEIBU/I, Y€ 3aKyTIILTUTE
JII0BE TIpe3 ,,OTPAaHUYCHHUTE TIEPUONN~, BKIFOUUTEITHO
,,MEKIMHHUTE TIEPUOIN ’, HIMA J]a MOTaT Jla pa3duTar Ha
3amuTa Ha 102 (cTo M 1BE) Ha CTO OT CTOWHOCTTa Ha
CBOSITa MHBECTHUIIMS B Kpas Ha ,,0TPAaHHYCHUS IEPHOT .

YrpasisBamnioro TIPYKECTBO 1Ie nHpOopMHUpa
MIPUTEKATEITUTE HA ISUIOBE M OCTAHAINTE HHBECTUTOPH 32
TOYHATA J]aTa, Ha KOATO IIE 3aro4Ba BCEKU ,,0TBOpPEH’/
,OTPaHWYeH’ TIEPHOJ OT WHBECTHUIIMOHHUS IHKBJI HA
®donma, KAKTO U 33 BCEKH ,,MCKINHEH MEPUOT~ B PAMKHTE
Ha ,,OrpaHUueHUd nepuoyn’, Hah-manko 30 AHU mpeau
3aI04YBaHETO HAa ChOTBETHUS MIEPHOJ UPE3 ChOOIICHUS:

of the value of the investment during this period means
that the net asset value per unit, calculated as of the last
working day of the “limited period” should be no less
than 102 (hundred and two) per cent of the net asset
value per unit calculated as of the last working day of
the “open period”.

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

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

“Transitional period” is a part of the “limited period”.
The duration of the transitional period is approximately
1 (one) month. There are 2 (two) transitional periods
within each “limited period”, as the beginning of the
first “transitional period” is approximately 12 (twelve)
months after the beginning of the “limited period”, and
the beginning of subsequent “transitional period” is
approximately 12 (twelve) months after the beginning
of the preceding “transitional period” within the same
“limited period”.

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

The investors should consider that those who bought
units during the “limited periods”, including
“transitional ones”, will not rely on protection of the
102 (hundred and two) per cent of the value of their
investment at the end of the “limited period”.

The Management Company shall inform the unit
holders and the other investors about the exact date, on
which each “open”/ “limited” period of the investment
cycle of the Fund, as well as about each “transitional”
period within the “limited period”, will begin at least
30 days before the start of the respective period through
announcements:
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v/ Ha BCHYKH ,,TUILIETA”, HA KOMTO CE MPHEMAT IIOPHUKH
3a mpofaxk0a W 0oO0paTHO M3KYIyBaHE HA JSIIOBE OT
donna;

v'ua UHTepHeT cTpaHMIara Ha YIPaBIABAIIOTO
JIPY>KECTBO.

(2) HoroBopHUAT (HhOHI HHBECTHPA B:

1. (usm. — pewr. om 09.09.2019 2., omm. — pews. om 21.03.2024
2)

la. (omm. — pew. om 09.09.2019 2.)

2. (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 09.09.2019 2., usm. — pew. 07.10.2019 2.,
usm. — peur. om 07.03.2022 2., usm. — pew. om 21.03.2024 2.)
aKlMM Ha Jpy)KecTBa M JpyrM II€HHH KHHUXa,
€KBUBAJICHTHU Ha aKL[UU B APYKECTBA, JOIYCHATH 10 UIU
THPTyBaHM Ha peryivpad mazap mo wi. 152, an. 1 u 2
3IIOU wiu THpPryBaHW Ha APYT peryaupaH Mma3ap B
I'bp’KaBa 4YICHKA, KAKTO U JOIMYCHATH IO ThpPrOBHs Ha
odunmaneH nasap Ha GoHIOBa OOpca WM THPTYBaHU Ha
JIpyr peryiupaH Maszap B TpeTa AbpikaBa, KOMTO e
BKIIFOUEH B CIOUCHK, 0700peH oT Kowmmcusara wmm
npensuneH B [lpaBumara Ha ®onna — no 60 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) IIeHHM KHIDKAa W WHCTPYMEHTH Ha MapHyYHUS maszap,
emutupanu ot Peny6inka bbarapus win npyra appxasa
YJIEHKA;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
NapuyYHUs Na3ap U3BbH TE3U, THPryBaHU Ha PETYJIHMPaH
nasap, ako BBpPXy €MHCHSATa WIM €MUTeHTa Ha Te3U
WHCTPYMEHTH C€ OCBIIECTBSIBA HAI30p C ILIeJ 3alluTa Ha
WHBECTUTOPUTE WM CIECTSABAHUATA, CMUTHPAHH HIIH
rapaHTUpaHd OT ILEHTPaIHW opraHu B PemyOmuka
bearapust unm B Ipyra qpprkaBa WwieHKa, oT beiarapckara
HapojHa O6aHKa, OT IIEHTpaIHA OaHKa Ha JIpyra IbpiKaBa
uyieHka, oT EBponeiickata wneHTpanHa 0OaHka, OT
EBponeiickus CbIO3 WU or  EBpomneiickara
WHBECTHIIMOHHA OaHKa, OT TpeTa Jbp)KaBa, a B CIy4yauTe
Ha ¢enepanHa AbpKaBa - OT €IUH OT UYICHOBETE Ha
(denepanHata abpxkaBa, OT MyOJIMYHA MEXAyHApOJHA
OopraHm3anys, B KOSTO WIEHyBa IOHE €IHa Ibp)KaBa
YJIeHKa,

B) (usm. — pewr. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. — peut. om 09.09.2019 2., usm. — pews. om 21.03.2024 2.)
IEHHH KHWKa W WHCTPYMEHTH Ha TapUYHHA Ta3ap,
EMUTHpaH! WIH TapaHTHpPaHW OT Jimnara 1mo 6. ,,0” (0e3
Tes3u mo 0. ,,a7), B TOBa 4YHCIO IICHHH KHWXKA W
WHCTPYMEHTH Ha MMAPUYHUS Ta3ap, EMUTHPAHU OT TPETa
I'bpKaBa, ¥ IOMTYCHATH JI0 MM ThPTYBAaHU Ha PETyIHpaH
nazap no wi. 152, an. 1 u 2 3[1®U nnu TepryBaHy Ha Ipyr

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

v on the web-site of the Management Company.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 09.09.2019, repealed -
resolution dated 21.03.2024)

l1a. (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, amended -
resolution dated 21.03.2024) 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 60 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, amended - resolution dated 21.03.2024)
securities and money market instruments issued or
guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”) including
securities and money market instruments issued by
third country, and admitted to or traded on a regulated

11



perynupan mazap B PemyOimka bwirapus wim B apyra
IbpXKaBa 4WIEHKA, WJIA JOIyCHATH 10 TBHPrOBUS Ha
odunmaned nasap Ha ¢poHI0Ba OOpca WM THPryBaHH Ha
JIpyr peryiupaH Maszap B TpeTa Abp)kaBa, KOMTO €
BKIIFOUYEH B CIOHUCHK, 0700peH oT Kowmwmcusara wnmm
npenasuneH B [IpaBunara Ha @oHja,

T) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2,) BIIOTOBE B KPEAUTHU HHCTUTYLMH, IUJIATUMH IpU
TIOMCKBAHE WJIM 32 KOMTO CHIIECTBYBa MPABOTO Ja ObaatT
W3TETJIEHU 110 BCSKO BPEME, U C J1aTa JI0 [1aJIe’Ka HE TIOBEYE
oT 12 Meceria, MpH yCIOBHE Y€ KPEIUTHATA HHCTUTYITUS €
chCc cepanuine B PemyOmuka bbirapus win B apyra
JIbpKaBa WICHKA, a KO € ChC CEAAIMILIE B TPETA IbPKaBa,
TP YCJIOBHE 4e Cla3Ba IMpaBmia U € 00EeKT Ha HaI30p,
kouto Komucusita e omnpejenuia 3a €KBUBaJCHTHH Ha
TE3U CBhIVIACHO NpaBOTO Ha EBpornelickus chio3;

4. (usm. — pewr. om 21.03.2024 2.) O6mo o 50 Ha CTO OT
axktuBuTe Ha DoHjaa B:

a) (usm. — pewr. om 30.03.2012 2., usm. — pewr. om 14.12.2017
e, usm. — pew. om 09.09.2019 2) UEHHU KHUXKA U
WHCTPYMEHTH Ha Mapu4HUs Ta3ap, CMUTHPaHH WIH
rapaHTUPaHd OT PErHOHATHU WJIM MECTHH OpraHd Ha
PenyGiuka benrapusi, Ha qpprkaBa 4ieHKa WIM Ha TpeTa
IbpKaBa, AOMYCHATU 10 WIM ThPIyBaHU Ha pPEryJIMpaH
nazap no wi. 152, an. 1 u 2 3[1OU nnu TepryBany Ha ApyT
perynupaH nasap B Pemybnmka bbiarapus wim B apyra
Obp)KaBa 4IEHKa, WIM JAOMYyCHAaTH A0 TBProBUs Ha
odurmanen nazap Ha ¢oHJ0Ba OOpca WK THPryBaHH Ha
JIpyr peryiupaH Tmaszap B TpeTa AbpikaBa, KOUTO €
BKJIIIOYEH B CHHMCBHK, 0100peH or Komwucusara, wm e
npeasueH B [IpaBuiata Ha [loroBopaus ¢poHz;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MApUYHUS Ta3ap, CMUTHPAHW WU TapaHTUPaHU OT
pEerHOHAIHY WIIH MECTHU opranu Ha PenyOnuka bbirapus
WIM Ha JIbpXKaBa 4YCHKA, M3BBbH TE3H, THPryBaHH Ha
peryJupaH nasap, ako BbpXy €eMHUCHSITA UM EMUTCHTA Ha
TE3W MHCTPYMEHTH CE€ OCBIIECTBSIBA HA/I30D C IIeJ 3aIUTa
Ha MHBECTUTOPHUTE UJIH CIIECTSBAHHATA.

5. (usm. — pewr. om 30.03.2012 2., uzm. — pews. om 09.09.2019
2.) KOPIOPaTUBHU OOJIMTAllMM U JPYTU JBJITOBU LIEHHH
KHHMYKa ¥ MHCTPYMEHTH Ha NTapUYHU NTa3ap U3BBH TE3U 10
T. 3 U T. 4, IOMyCHATH 10 WIHM THPTYBaHU HAa PETYIHPaH
nazap no wi. 152, an. 1 u 2 3[1®U nnu TepryBaHy Ha Ipyr
perynupad nasap B Penyonuka boarapus — 1o 20 Ha cto
oT aktuBuTe HAa DOoHIA;

6. (usm. — pewr. om 30.03.2012 2.; pew. om 03.10.2013 2., usm.
—pew. om 14.12.2017 2., usm. — pew. om 09.09.2019 2., uzm. —
pew. om 07.03.2022 2., usm. — pew. om 21.03.2024 2.)
KOPIIOPATUBHA OOJNWTAIIMM W JOPYTH JBJITOBH IICHHHU
KHMW)Xa U MHCTPYMCHTH Ha IMMapUuiIHUA I1a3ap U3BbH TE3U 110
T. 3 U T. 4, JONMyCHATH 10 THPrOBHUS WM THPTYBaHU Ha

market under Art. 152, para. 1 and 2 LMFI or traded on
another regulated market in the Republic of Bulgaria or
in another Member State, or admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included
in a list approved by the Commission or provided in the
Rules of the Fund;

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

4. (amended - resolution dated 21.03.2024) Generally up
to 50 per cent of the Fund’s assets in:

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended - resolution dated
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, amended — resolution dated
21.03.2024) 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
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perymupan mazap mo wi. 152, an. 1 u 2 3I[IOU nmm
THhPrYBaHH Ha JIPYT PETYJIHMPaH Ma3ap B AbpiKaBa YICHKA,
pasnuuHa ot PemyOnuka Bbiarapus, wim gomycHatd a0
THProBUs Ha opHIMaNeH Na3ap Ha QoHmoBa Oopca WM
THPrYBaHH Ha JIPYT PETYJIHMpaH Ma3ap B TPETa JbpKaBa,
ChIJIACHO CHHCBK, of00peH ot Komucusara, wimm
npeasuneH B [IpaBunara Ha @onma — 1o 50 Ha cTO OT
akTuBuTe HA DOHIA;

7. (usm. — pew. om 30.03.2012 2., usm. — pew. om 09.09.2019
2., usm. — pewi. 07.10.2019 2., usm. — pew. om 07.03.2022 2.,
usm. —pewt. om 21.03.2024 2.) n10B€ HA IPYTU KOJEKTUBHU
WHBECTHULIIMOHHM CXE€MH M JApYyrH MPEeIIpHATHS 34
KOJIEKTMBHO  WHBECTHPAaHE, KOWTO OTTOBAapsAT HAa
ycnoBusiTa Ha 4it. 4, an. 1 ot 3AKUCIIIKU, nezaBucumo
OT TOBa JIaJIM ca ChC CelaIMIIE B IbpKaBa WICHKA, KaTo
IpYTUTE TPEONpUATHS 3a KOJIEKTUBHO WHBECTHpAaHE
TpsiOBa J1a OTroBapsT Ha ycioBusara no wi. 38, an. 1, T. 5,
6. ,, 2’ 3JKHWCAIIKW, u mpu ycioBue Y€ CHIIACHO
YUPEIUTEIHUTE AaKTOBE WM IIpaBWJIaTa Ha Te3H
KOJIEKTMBHHM MHBECTUIIMOHHU CXEMH WIIH PEATPUATHS 32
KOJIEKTUBHO MHBECTHPAHE T€ MOTaT JIa HHBECTUPAT 0010
He moBeye oT 10 Ha CTO OT aKkTUBUTE CH B ApPYTH
KOJIEKTMBHM HHBECTHIIMOHHM CXEMH HIM B JpYyTH
MIPEeINpUATHS 32 KOJIEKTUBHO HHBECTUpaHe - 10 60 Ha cTo
oT aktuBuTe HA DOHIA;

8. (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pew. om 21.03.2024 2) HackopO H3IaACHU
MPEXBBPISIEMU IICHHU KHIDKA, aKoO YCIOBHUSATA Ha
€MUCHSTA BKJIIOYBAT [IOEMAaHE Ha 3a1bDKEHHE A CE UCKa
JIOITyCKaHE W B CPOK, HE IMO-IBJIBI OT €JHa TOJuHa OT
W3/1aBaHETO WM, J1a OBJAT JOIMYyCHATH JO THPTOBUS HA
,bbirapcka ¢ongosa 6opca” AJl, Ha apyr odunmaieH
nazap Ha ¢oHIOBa Oopca WM Jpyr peryjiwpaH maszap,
(yHKIMOHUpAIL PEJOBHO, TPU3HAT U  IYOJIUYHO
JIOCTBIICH, KOWTO € BKJIIOYEH B CIHUCHK, OJ00OpEH OT
Komucusra, niu npeasuaex B [Ipasunara na ®onga — no
20 Ha cto ot akTtuBHuTe Ha DoHpa;

9. (usm. — pews. om 30.03.2012 2., usm. — peur. om 21.03.2024
2) obmo mo 40 wa cro ot akTtmBHTe Ha PoHIA B
MHCTPYMEHTH Ha TAapUYHUS Ta3ap, U3BbH Te3H,
THPTYBAaHU HA PETYIUPAH Ma3ap, ako BPXY EMUCHUSTA UITH
€MUTEHTa Ha T€3U UHCTPYMEHTH CE€ OCBIIECTBIBA HAJ30D
C IeN 3allUuTa Ha WHBECTUTOPUTE WJIU CIECTABAHUITA,
KaKTO M OTTOBAPSIIIH HA CIICTHUTE YCIIOBHUS:

a) U3/1aJIeHN Ca OT EMHUTEHT, YUSATO EMHUCHS LIEHHU KHIDKA
ce ThpryBa Ha peryjupas nasap mo wi. 38, an. 1, . 1 —3
3AKNCAIIKY;

0) (don. — pew. om 23.04.2012 2) EMWTHUPAHH WIIH
rapaHTHpaHU ca OT JUIE, BbPXY KOETO CE OCBIIECTBSABA
NpyJICHIKATICH HAA30p ChIIACHO KPUTEPUH, ONPEICICHU
OT TIpaBOTO Ha EBpomneiickus ch1o3, WM OT JIUIE, KOETO €
00eKT W cma3Ba TpaBWiIa, MPHETH OT CHOTBETHHUS
KOMIIETCHTEH OpraH, KOUTO Ca IMOHE TOJKOBa CTPOTH,

regulated market under Art. 152, para. 1 and 2 LMFI or
traded on another regulated market in a Member State
other than Republic of Bulgaria, or admitted to trading
on an official market of a stock exchange or traded on
another regulated market in a third country, according
to a list approved by the Commission or provided in the
Rules of the Fund — up to 50 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,
amended — resolution dated 21.03.2024) units of other
collective investment schemes and other collective
investment ventures, complying with the requirements
under Art. 4, para. 1 of ACISOCIUA, regardless of
whether their headquarters are in a Member State, as
the other collective investment ventures should obey
the conditions laid down in Art. 38, para. 1, item 5,
letter “a” ACISOCIUA and under the condition that
according to the articles of association or the rules of
these collective investment schemes or collective
investment ventures they can invest no more than 10
per cent of their assets in other collective investment
schemes or other collective investment ventures — up to
60 per cent of the Fund’s assets;

8. (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
21.03.2024) recently issued transferable securities,
whereof the terms of issue include assumption of an
undertaking to apply for admission and within a term
not longer than one year from their issue to be admitted
to trading on “Bulgarian Stock Exchange” AD, to
another official market of a stock exchange or another
regulated market which operates regularly and is
recognized and open to the public, which is included in
a list approved by the Commission or provided in the
Rules of the Fund — up to 20 per cent of the Fund’s
assets;

9. (amended — resolution dated 30.03.2012, amended —
resolution dated 21.03.2024) Generally up to 40 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:

a) are issued by an issuer whose issue of securities is
traded on a regulated market pursuant to Art. 38, para.
1, items 1 — 3 ACISOCIUA,;

b) (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;
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KOJIKOTO Ca M3UCKBAaHUSATA, ONPENEJICHH OT MPaBOTO HA
EBponeiickus cbio3;

B) (usm. — pews. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) U3JaJCHU ca OT eMHUTeHTH 1o wi. 38, aim. 1, 1.9, 6. ,,r”
ot 3AKNC/IIKH, oTroBapsimu Ha KPpUTEPUH, OJ0OPCHH
ot Komucwusira, rapantupaiy, 4e:

aa) WHBECTHUIIMUTE B TE3W HWHCTPYMEHTH ca OOEKT Ha
3aIATa Ha MHBECTUTOPUTE, CKBUBAJICHTHA HA 3aIllATaTa,
Ha KOSITO MOMJISKAT MHBECTUIIUUTE TI0 OYKBH ,,a”, ,,0” U
,B” Ha wi. 38, an. 1, T. 9 3AKNCIIIKMH;

00) eMHTEHTBT € JIPYKECTBO, YMITO KAUTaJ U PE3EPBU
ca B pa3Mep He M0-MaJIKO OT JIEBOBATa PaBHOCTOHHOCT Ha
10 000 000 eBpo, Koero TmpeAcTaBs | IMyOJHKYBa
TOJUIIHYA (UHAHCOBHU OTYETH B ChOTBETCTBUE ¢ UeTBBpTA
nupektuBa Ha CwBera oT 25 ronum 1978 r., mpuera Ha
ocHOBaHue 4. 54, § 3, Oyksa ,,x” oT [loroBopa 0THOCHO
TOJAUIIHUTE CUYETOBOOHM OTYETH HA HIKOU BHJIOBE
npyxectBa (78/660/EMIO) wnmm c¢ Permament (EO) Ne
1606/2002 na EBponetickust napiamenT U Ha CbBeTa OT
19 1o 2002 r. 3a mpunaraHero Ha MeXIyHapOoIHHUTE
CUYETOBOJHHU CTAaHAAPTH, M € JHIE, KOeTO (QUHAHCHpPa
rpyma oOT OpYyKeCTBa, B KOATO Y4YacTBAaT €OHO WA
HAKOJIKO JIPY’KECTBA, IPUETH 3a ThPIrOBUs HA pPEryiupaH
nasap, Wid JiMIe, KoeTo (HUHAHCHpa IpyKecTBa 3a
CEKIOPUTHU3AlMs, Bb3IOJI3BALIN CE OT OAaHKOBA JIMHUS 32
OCUTypsiBaH€ HAa JIMKBUJIHOCT.

10. (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2., usm. - peui. om 09.09.2019 2., usm. — pewr. om 21.03.2024 2.)
JIEPUBATUBHN (PMHAHCOBH WHCTPYMEHTH, BKIIFOUUTEITHO
S€KBUBAJICHTHU Ha TSAX MHCTPYMEHTH, 3aBJDKEHUATA TI0
KOUTO MoOraT Ja ObJaT HU3NBIHCHH 4Ype3 MapudHO
TUTall[aHe, JOMYyCHATH JO0 THhPrOBHS WIM THPTyBaHH Ha
perynupad mazap mo wi. 152, an. 1 u 2 3[IOU wmu
THPryBaHM Ha JpPYyr peryiupaH mnazap B PemyOnuka
boearapus wnm B 1bpkaBa WieHKa, KAKTO U JOMYCHATH JI0
THProBusl Ha opHIMaANeH Na3ap Ha QoHmoBa Oopca WM
THPTYBAaHHU HA JIPYT PETyJIMpaH Taszap B TpeTa AbprKaBa,
CBIJIACHO CIHCBHK, 0J00peH ot Komwucuara wim
npensuieH B [Ipasunata Ha ®onaa, v/vnu nepuUBaTUBHA
(hMHAHCOBHM WHCTPYMEHTH, ThPI'YBaHU Ha M3BBHOOPCOBU
maszapy, OTrOBapsIIH Ha yciuoBusTa 1o wi. 38, an. 1, T. 8
S3AKNCIIIKH — no 40 Ha cTo oT akTuBHTE Ha DOHNIA;

11. (omm. — pewr. om 19.12.2016 2.)

12. (npeouwna m. 12 u usm. — pew. om 19.12.2016 2., usm. -
pew. om 09.09.2019 2., usm. - pew. om 07.10.2019 2.) npyru
(MHAHCOBM MHCTPYMEHTH, H3BBH NocoyeHute B T. 1 - 10
mo-rope 1 u3BBH Te3u no wi. 38, an. 1 3AKMCAIIKU —
1o 10 Ha cTo ot akTuBHUTE Ha DoHIA.

(3) (omm. — pews. om 09.09.2019 2., usm. — pew. 07.10.2019 2.,
omm. - peur. om 21.03.2024 2.)

c) (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, amended - resolution dated 21.03.2024)
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 40 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
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, repealed — resolution dated
21.03.2024)
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(4) HdoroBopausaT GoHI HE MOXKE Aa NMPHUAOOMBA IICHHH
(6maropomHn) MeTanu U CepTUPUKATH BEPXY TSIX.

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

(6) (nosa — pew. om 09.09.2019 2.) DOHIBT MOKeE ma
HHBECTUPA B OPEXBBPIIICMU IIEHHU KHMWXa u
WHCTPYMCHTU Ha IapuiHug 1asap, AOIyCHATHU OO0
TeproBust 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
H3uckeanusa Kvm cmpykmypama Ha aKkmugume
(uzm. — pewr. om 30.03.2012 2.)

(1) YmpaBnsBaioro ApyKeCTBO HE MOXKE Jla HHBECTHPA
mopede oT 5 Ha cro or aktuBute Ha PoHma B
NPEXBbPIIICMH [ICHHW KHW)KA WIM B HHCTPYMEHTH Ha
HapUYHUS 1a3ap, U3aICHU OT STHO JIUIIC.

(2) YropapisiBamoTo APYKECTBO HE MOXKE J]a HHBECTUPA
noseue oT 20 Ha cTO OT akTHBHTE Ha POH/A BHB BIIOTOBE
B eHO Juiie 1mo wi. 38, an. 1, T. 6 ot 3AKUCIIK.

(3) PuckoBara excno3unus Ha DoHIa KbM HacpenrHara
CTpaHa MO CJelIKa C H3BbHOOPCOBO ThPryBaHU
JICPUBATUBHU ()MHAHCOBM HHCTPYMEHTH HE MOXE Ja
HaaxBBPIsA 10 Ha CTO OT aKTWBHTE, KOTATO HACpPEI[HATA
CTpaHa € KpeIUTHAa MHCTUTYIUs 1o wi. 38, an. 1, T. 6 ot
3AKUCIIIKY, a B ocTaHaiuTe ciaydad - 5 Ha CTO OT
aKTHBHTE.

(4) YnpaBisBamoTo ApYKECTBO MOXKE a2 MHBECTHpA 10
10 Ha cTo OT akTHBHUTE HAa POH/A B IPEXBHPIISIEMH [IEHHU
KHIDKA WIM B WHCTPYMEHTH Ha TApU4YHHS Ta3ap,
M3IaJeHH OT €IWH EMHTEHT, MPH YCIIOBHE 4e o0mara
CTOWHOCT HAa WHBECTUIMHUTE B JIMIATa, BBB BCAKO OT
kouTo POHIBT NHBECTHPA TIOBEYE OT 5 HA CTO OT CBOWUTE
aKTHBH, He Ha/iBMIIaBa 40 Ha cTO OT akTUBHUTE Ha DoHAA.
OrpaHu4eHUETO MO MPEIXOAHOTO H3pEYEHHE HE Cce
Tpujiara OTHOCHO BJIOTOBETE B KPEAWTHU WHCTHUTYIIHH,
BbPXY KOHUTO CE€ OCBILECTBSIBA NPYACHIHUAIECH HAI30p,
KakTO M KbM CHEJIKHTE C H3BBHOOPCOBO THPryBaHU
JNEpUBaTUBHM  (UHAHCOBH HMHCTPYMEHTH C  TE3H
WHCTHUTYIIHH.

(5) (usm. — pew. om 07.07.2020 2) HeszaBucumMO OT
orpanmdecHuATa 1Mo an. 1 — 3, DOHOBT HE MOXKE Jaa
KOMOWHHMpA WHBECTHIMUTE B MPEXBBPISIEMH I[ICHHH
KHIDKA WIM WHCTPYMECHTU Ha MApUYHUS Ta3ap, U3ajcHu
OT €IHO JHIEe, BJIOTOBETE MPH TOBa JHIE, KAKTO U
EKCTIO3UITUATA KbM CHIOTO JINIIE, Bh3HUKHATIA B PE3yJITAT
Ha CJENKH C HM3BHHOOPCOBO THPTYBaHH JICPHBATHBHH

(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.

(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
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(h)MHAHCOBM HMHCTPYMEHTH, KOraTo B pe3yJiTaT Ha TOBa
KOMOWHHWpaHe 0011aTa CTOMHOCT Ha T€3W WHBECTHUIINH IIIC
HajBuu 20 HA CTO OT aKTUBUTE MY.

(6) YrpapnsiBamoTo IpyXKECTBO MOXE Jla HHBECTUPA 0
35 Ha cro ot aktuBHTE HAa DOHIA B TPEXBHPIISIECMHU [ICHHH
KHIDKA ¥ HTHCTPYMEHTH Ha MTAPUYHUS Na3ap, U3aJACHA OT
€IIHO JIMIIE, aKO IICHHUTE KHUXAa U MHCTPYMEHTHUTE Ha
MapuyHUsl Ta3ap ca W3JaJICHW WM TapaHTHpaHH OT
Peny6nmka boearapus, oT apyra ObppaBa dICHKA, OT
TEXHU PETHOHAIHM WJIM MECTHH OpraHu, OT TpeTa
JUbpyKaBa WK OT ITyOJUYHA MK IYHAPOIHA OPTaHU3aIHS,
B KOSITO WIEHYBA MTOHE €Ha Jbp)KaBa YICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om 07.03.2022
2., usm. — peur. om 31.10.2022 2., usm. — pew. om 21.03.2024 2.)
YIpaBnsBalioTo IpyKecTBO MOXKE Ja MHBECTUpPaA 10 25
Ha CTO OT akTUBHUTe Ha DOHIA B MOKPHUTH OOJHTAITHH.
OO0mara CTOHHOCT Ha HMHBECTUIMHTE 110 W3PCUCHUC
IBPBO, HAAXBBPJIIM OTPAaHUYCHHETO 1o al. 1 3a
€KCITO3HULIMU KbM €IHH EMUTEHT, HE MOXKE Ja HaIXBBPId
70 Ha cTo oT akTHBHUTE Ha DOHNA.

(8) (mpeouwna an. 7 u usm. — pew. om 07.07.2020 2.)
[IpexBpprsseMuTe MEHHW KHWKA W WHCTPYMEHTHUTE Ha
MapyuyHuA ma3ap 1o aji. 6 u 7 He ce B3emaT IpeaBU]l 3a
[EJTUTE Ha OTPAaHUYCHUETO T10 all. 4.

(9) (mpeouwmna an. 8 u usm. — peuwr. om 07.07.2020 2.)
MHBeCTUIIMOHHUTE OrpaHUYeHus 110 ajl. 1 — 7 He MoraT Ja
ObaT KOMOWHHUpPAHW, KOraTO B pE3YyJTaT Ha TOBa
KOMOWHHpaHe oO0Iara CTOWHOCT HAa WHBECTHIIUUTE Ha
®DoH/a B IPEeXBHPIISIEMH [ICHHN KHIDKA HITH HHCTPYMEHTH
Ha MapUYIHUS 1Mas3ap, U3JaJACHU OT €IHO JINIIE, BIOTOBETE
MIPH TOBA JIUIIE, KAKTO M €KCITO3UIIUATA KBM CHITIOTO JIHIIE,
BB3HMKHAJa B pE3yNTaT Ha CHENKA C JIePUBATHBHU
(MHAaHCOBM WMHCTPYMEHTH ChIVIACHO ai. | — 7, mie
HAJBUIIH 35 HA CTO OT aKTUBUTE MY.

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

(10) (mpeouwmna an. 9, usm. - pew. om 24.02.2014 2.; usm. —
peuw. om 07.07.2020 2.) pyxecTBara, BKJIIOYEHHU B €]HA
rpyna 3a I[EIUTe Ha CBhCTAaBIHE HA KOHCOJIHMIAMPAH
(MHAHCOB OTYET CBHIVIACHO TNPH3HATHTE CUYCTOBOIHH
CTaHJApTH, C€ pas3MIeKIaT Karo €OHO JIMIE IIpH
HpuUIaraHe Ha OrpaHUYCHUATA 110 MIPEAXOAHUTE aTHHEH.

(11) (mpeouwna an. 10 - pew. om 24.02.2014 2.) Obuiara
CTOMHOCT Ha WHBECTHIIMUTE B MPEXBHPIISIEMH I[IEHHH
KHIDKA WIM WHCTPYMEHTH Ha TapuYHHS Ta3ap,
eMUTHpAHU OT ApPY’KEeCTBaTa B €HA TpyIa, HE MOXE J1a
HagxBbpisd 20 HA CTO OT CTOMHOCTTAa HA aKTUBHTE Ha
donna.

(12) (mpeouwna an. 11 - pew. om 24.02.2014 2.; uzm. — pew.
om 07.07.2020 2.) YHpaBisiBallloTO APYKECTBO MOXKE Ja
wHBecTHpa He moBeue oT 10 Ha cTo oT akTHBUTE HAa DoHIA

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, amended - resolution dated 21.03.2024) 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 70 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.

(12) (previous para. 10 - resolution dated 24.02. 2014) The
total value of investments in transferable securities or
money market instruments issued by companies of any
single group may not exceed 20 per cent of the Fund's
assets.

(12) (previous para. 11 — resolution dated 24.02. 2014;
amended — resolution dated 07.07.2020) The Management
Company may invest no more than 10 per cent of the
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B JISUIOBE HA €IHA W ChIa KOJCKTHBHA WHBECTHUITHOHHA
CXeMa WIH Jpyro TPEANpHUSTHE 3a KOJEKTHBHO
uHBectupane no wi. 38, an. 1, . 5 or 3AKUCAIIKH,
HE3aBUCUMO Jalld € ChC CCAAIHUIIE B AbPKaBa WICHKA WU
HE.

(13) (mpeouwna an. 12 - pews. om 24.02.2014 2., usm. — pew.
07.10.2019 2., usm. — pew. om 21.03.2024 2.) YipaBiasiBaiioTo
IPY’KECTBO MOJKE Jla MHBECTHpa He moBede oT 60 Ha cTo
ot aktuBuTe Ha DOHIA B NAJI0BE HA TPEANPUATHS 32
KOJICKTHBHO WHBECTHpaHE, Karo OOMmUAT pa3Mep Ha
WHBECTHIIMUTE B JISUTOBE HA MIPEATIPUATHS 32 KOJICKTHBHO
WHBECTHPAHE, PA3JINYHHU OT KOJCKTHBHA WHBECTHIIMOHHA
cxeMa, He Moxe Aa Haasumasa 30 Ha CTO OT aKTHMBUTE Ha
donpa.

(14) (mpeouwmna an. 13 - pewr. om 24.02.2014 2.) Obara
CTOMHOCT Ha eKcro3uiusaTa Ha JIoroBopHus (OHI,
CBbp3aHa C JICPMBATHBHH (PUHAHCOBH HHCTPYMEHTH M
onpeneneHa ceriacHo wi. 43, an. 5 3AKUCHIIKY, ne
MOKe Ja ObJIe MO-TojsiMa OT HETHATa CTOMHOCT Ha
akTHBUTE My. KOraro mpexBbpisieMd LIEHHU KHIDKA WA
WHCTPYMEHTH Ha MAPHYHMS T1a3ap ChIbPXKAT BrpajeH
JIEpUBAaTHBEH HHCTPYMEHT, €KCIIo3uIHsTa Ha PoHIa KbM
TO3W JEPUBATHBEH WHCTPYMEHT C€ B3eMa MPEIBHJ MPU
W3YKCIIABAHETO HA 00IIaTa EKCIIO3MIMS 110 PEIXOIHOTO
U3peYEHHe.

(15) (mpeowwna an. 14, usm. - pew. om 24.02.2014 2.; usm. —
pew. om 07.07.2020 2.) JloroBopHUST (OHI MOXKE JIa
WHBECTHPA B ICPUBATHBHA (PHHAHCOBH UHCTPYMEHTH NIPH
cria3BaHe Ha M3MCKBaHMATA Ha ai. 9, 10 u 11 mo-rope u
MIPH YCJIOBUE, Y€ EKCIIO3UIUATa KbM 0a30BUTE aKTHUBU
o000 HE HAIXBBPJS OrpaHWYeHusATa mo am. 1-11 or
HacTosust  wineH. Korato @oHasT wuWHBECTHpa B
JepuBaTHBHU (WMHAHCOBH WHCTPYMEHTH, Oa3MpaHu Ha
WHJIEKCH, Te3M WHCTPYMEHTH HE Cce KOMOMHHpaT 3a
[eJINTe Ha MHBECTUIIMOHHUTE OrpaHnyeHus mo ai. 1 - 11.

(16) (mpeouwina an. 15 - pew. om 24.02.2014 2.; uzm. — pew.
om 07.07.2020 2) JoroBopHusar (OHI HE MOXE Jaa
npua00HBa oBEYe OT:

1. necer Ha CTO OT aKIUKUTE OE3 MPABO HA TJIAC, U3IAJCHU
OT €HO JIHIIE;

2. ;mecer Ha CTO OT OOJHTalMUTe WU APYTH THITOBU
LEHHU KHIKA, U3JaJICHH OT €JTHO JIMIIE;

3. ABAJCCET M IIET Ha CTO OT AAJIOBETC HA €IHA M ChIla

KOJICKTUBHaA HMHBCCTHIIMOHHA cxeMa HJIn Apyro
NpearnpuATUEC 3a KOJICKTHUBHO MHBCCTHPAHE, KOCTO
OTTOoBapsA Ha H3HUCKBAHUATA Ha YI. 4, am. 1 or

3JIKUCITTKY;

4. mecet Ha CTO OT MHCTPYMEHTUTE HA MAPUYHHS Ta3ap,
U3M1aJICHU OT €HO JIUIIE.

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, amended -
resolution dated 21.03.2024) The Management Company
may invest no more than 60 per cent of the Fund’s
assets in units of collective investment undertakings,
and the total amount of investments in units of
collective investment undertakings other than a
collective investment scheme, 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,;

4. 10 per cent of the money market instruments of any
single issuing body.
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OrpanmyeHusTa 1o 1. 2, 3 u 4 He ce ImpujIarar, Korato B
MOMEHTA Ha MPH00MBaHE HAa TTOCOYCHUTE WHCTPYMEHTH
HE Moxe Jga Obae wu3uucieHa OpyTHaTa cyMa Ha
JIBJITOBUTE IICHHW KHIWKA, Ha WHCTPYMEHTHUTE Ha
MapuyYHUs Ta3ap WM HeTHaTa cCyMa Ha EMUTHPaHUTE
[CHHU KHIDKA.

(A7) (mpeouwna an. 16 - pew. om 24.02.2014 2.)
OrpaHMyeHusTa 110 TO3M YWIEH HE € MPHUIarar, Koraro ce
yIpaXHsIBAT IpaBa Ha 3allMCBaHe, MPOW3THYALIA OT
[EHHH KHIKA ¥ HHCTPYMEHTH Ha MTapUYHUsI [1a3ap, KOUTO
ca yact oT akTuBuTe Ha PoH7a.

(18) (mpeouwma an. 17, usm. - pew. om 24.02.2014 2.) Tlpu
npeoOpaszyBane, B koeto DOHABT ydYacTBa KaTo
mpuemMallia KOJICKTHMBHAa MHBECTUIIMOHHA CXE€Ma, 3a KOATO
Komucusta e komnerenteH oprad, @oHABT MOXE J1a HE
npuiiara orpaHuyeHusTa no anuuen 1 — 13, kato He ce
OTKJIOHSIBA CHILIECTBEHO OT TAX J10 6 Mecela OT JaTaTa Ha
BIIMCBAaHE HA CIMBAHETO WM BIMBAHETO B CHOTBETHHUS
PETHUCTHP.

(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19.12.2016 2) Ilpu HapymeHue Ha
WHBECTULIHOHHUTE OTPaHUYEHUs IO NPUYMHHA H3BBH
KOHTpOJIa Ha Y TIPaBIISABaIOTO IPYKECTBO WM B Pe3yTaT
Ha yNpaXHJABaHE Ha IpaBa Ha 3allMCBaHE, TO € JTBXKHO
MPUOPUTETHO, HO HE MO-KbCHO OT INECT Mecela OT
BBH3HUKBaHE Ha HApYIIEHUETO, Ype3 CHACNIKU 3a NpoJakoa
Ja mpuBene akTuBUTe Ha DOHAa B CHOTBETCTBHE C
WHBECTHUIIMOHHUTE  OTPaHMYEHHs,  Karo  OTYHTa
WHTEPECUTE Ha PUTEKATENUTE Ha 14710Be. B TO3H ciayyait
YIpaBnsBamioTo IpyKECTBO € JUTBKHO B CEJIEMIHEBEH
CPOK OT M3BBbpIIIBaHE Ha HapylIeHneTo aa ysegomu KOH,
KaTo mpenocTaBd HHGOpManMs 3a NPUUYMHHUTE 32
BB3HHKBAHETO My M 32 MPEINPHETUTE MEpPKH 3a
OTCTpaHsBaHeTO My. MHbpopmanus 3a mNpeAnpHeTUTe
MEPKH 10 NPEAXOTHOTO U3PEUECHHE HE CE NMPENCTaBs, aKO
HapylIEHHETO € OTCTPAaHEHO [0 TMIPEACTaBiHE Ha
YBEIOMJICHHETO.

Ynen 11
Cmpykmypa na akmueume. Jlukeuonocm na @onoa.
(usm. — pewr. om 30.03.2012 2.)

(1) Mpu ynpaBnenne Ha DoHaa YPaBiISIBAIIOTO
JOPY’KECTBO € JUIBKHO Ja HMHBECTHpa B JIMKBUIHHU
OPEXBHPISIEMH 1EHHW KHWXKa W JIPYTH JIMKBHIHH
(unancoBu aktuBy no wi. 38 3AKWUCATIKHU, kakTo u ia
NOJ/IbPKa TaKkaBa CTPYKTypa Ha aKkTHBUTE U TIACUBUTE Ha
®DoHa, KOSTO J1a MO3BOJISIBA /13 CE U3ITBIHABAT BbB BCEKH
MOMEHT 3aJbJDKCHHATa M0 OOpaTHOTO H3KYyITyBaHE Ha
nsutoBete Ha DoHa.

(2) YnpaBngBaiioTo Ipy)KECTBO HE MOXE Ja H3jara
doH/Ia HA PUCKOBE, KOUTO HE ChOTBETCTBAT HA PUCKOBUSI
My npodui.

(3) VYmpammsBamoro npyxkectBo mpuema I[lpaBuia 3a
NOJAbpKaHe U yIpaBlIeHUE Ha TUKBUAHOCTTA HA DoHIA,

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.

(3) The Management Company shall adopt Rules for
maintenance and management of the liquidity of the
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B KOHUTO C€ IIOCOYBAT HNPHUHIUIIUTE W METOAUTE Ha
YIpaBJIEHUE, KAaKTO W IIpaBaTa M 3aJbJDKCHUATA Ha
Jianartra, OTTrOBOPHHU 3a YIIPABJICHUETO, OTUCTHOCTTA H
BBTPCUIHUA KOHTPOJ BbPXY JUKBUAHOCTTA.

(4) YrpaBasBamoTo APY>KECTBO € IITHKHO IMOCTOSHHO Ja
cienu 3a TMKBUAHOCTTa HA Donzaa. Koraro ycraHoBH, ue
TS HE OTroBaps Ha W3HWCKBaHUATa Ha Hapenba Ne 44,
YmpaBnsBamoTo IpyXKecTBO He3abaBHO TMpeamnpruemMa
MEpPKH 32 TIPUBEXKJAHETO W B CHOTBETCTBHE C
W3UCKBAHUSTA.

(5) (usm. — pew. om 19.12.2016 2.) AKTHBH, BBPXY KOHUTO €
yUpeIeH 3aJI0T WIH UMa JPyro OrpaHHYEHHE 33 TIXHOTO
usnonsBade ot oI, HE CE CUNTAT 3a JINKBHU/IHH.

Ynen 11a
Texnuku 3a epekmueno ynpaenenue na @onoa

(peno” coenku)
(nog — peur. om 30.03.2012 2.)

(1) ®oHOBT MOKE 1A M3MONI3BA TEXHUKH 1 HHCTPYMEHTH,
CBBP3aHU C IPEXBBPIISIEMH ICHHU KHIKA U HHCTPYMEHTH
Ha MapuyHug Tmaszap 3a e(eKTUBHO YIpaBleHHE Ha
nopTQeii, IpeICTaBIIBaIlN JOTOBOPH 33 MOKYIKA WIIH
npofakOa Ha (MHAHCOBH MHCTPYMEHTH C YTOBOpKa 3a
00paTHO U3KyITyBaHe (,,pero” CACNIKH), IPU YCIOBUE Ue
CIEJKUTE Ca MKOHOMHYECKH MOJXOJSIIN, PUCKOBETE,
NPOU3THYALIH OT TAX, Ca a/ICKBaTHO MACHTH(UINPAHH B
npolieca Ha ynpaBjIeHHE Ha PUCKA W TIPH yCJIOBHE, 4e
CITy’KaT 3a U3IIbITHEHUE HA TOHE €/THA OT CIICTHHUTE IIEIIH:

1. HamansBaHe Ha pHUCKa;
2. HaMaJIsIBaHE Ha pa3xoauTe;

3. reHepupaHe Ha JONBIHUTETHH Tpuxoau 3a PoHna c
HUBO Ha PHUCKA, KOETO CHOTBETCTBA HAa PUCKOBHUS MY
npodua ¥ Ha IIpaBuUiIaTa 3a JUBepcU (UKl Ha pUCKa.

(2) M3non3BaHeTo Ha TEXHUKUTE MO aj. | He MOXe Ja
BOAM 10 IpoMsaHAa B HUHBCCTHUIHUOHHUTE LCIU U
OrpaHUYEHHs WM [0 3aBHUILIABAHE HAa PUCKOBUS MPOQUII
Ha ®onpga, kakTo ca (opMyJIHpaHH B HACTOSIIUTE
IIpaBuna.

(3) @oHIBT MOXKE N1a CKITIOYBA PEMO CACIKH 1o ajl. 1 camo
¢ (MHAHCOBU HHCTPYMEHTH, B KOUTO MOXKE JIa HHBECTHPA
cermacio wi. 38 3JAKWUCAIIKM w un. 9, am. 2 ot
Hacrosmute [IpaBmia, ¥ caMO aKO HACPEIIHUTE CTPAHH
IO TSAX Ca KPEAUTHU WU (PHHAHCOBU MHCTUTYIIUH, KOUTO
MojIeKaT Ha TPYyISHIMAJIeH HaA30p OT CTpaHa Ha
KOMIIETCHTCH OpraH OT JbpXKaBa WICHKA WIIH JpyTa
I'bpkaBa, cTpaHa o Criopazymenuero 3a Opranusanusita
32 HMKOHOMHYECKO CBHTPYJHHYECTBO H  pa3BUTHE.
PuckoBarta excriozuiusi Ha @oHAA KbM BCSKa OTIENHA
HAaCcpelHa CTpaHa He MOXxe Jia HauxBbpiasd 10 Ha cTo OT
aKTHUBUTE MY, KOTAaTO HACpEIIHATa CTpaHa ¢ OaHKa 1o YIl.
38, am. 1, 1. 6 3AKWUCIIIKN u 5 Ha CTO OT aKTUBHTE B
OCTaHAIUTE CITy4au.

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,
para. 1, item 6 ACISOCIUA and 5 per cent of the assets
in the other cases.
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(4) ®oHIBT MOYXKE 1a CKITIOYBA PETIO CACIKH 3a MPpoIaxoa
Ha (pMHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a OOpPaTHOTO
UM HU3KyIlyBaHe OT cTpaHa Ha DoHna (,,peno” CACIKH OT
rieana Touka Ha DoHa) HA [IEHa U B CPOK, ONpeJesICHH
B JIOTOBOpAa MEXIy CTPAHUTE, KaTo MPH HACTHIIBAHE Ha
naneka OOHABT € JUTKKEH Ja pasmnoniara ¢ JOCTaThb4HO
CpelcTBa 3a M3IUIALAHETO Ha CyMaTa, JIOTOBOpeHa 3a
00paTHOTO U3KyIyBaHEe Ha (PHAHCOBUTE WHCTPYMEHTH.

(5) (usm. — pew. om 19.12.2016 2., usm. — pew. om 31.10.2022
2.) DOHIBT MOXKE J1a CKIIFOUBA PETIO CJICNIKH 3a MTOKYIKa Ha
(hMHAHCOBM MHCTPYMEHTH C YrOBOPKa 32 OOPaTHOTO UM
M3KYITyBaHEe OT MpojaBada (0OpaTHH peno CHETKHA OT
rieana Touka Ha DoHJA) HA [IeHa U B CPOK, OTpeesICHH
B JIOTOBOpa MEXKJY IBETe CTPaHH, U IMpPH Cla3BaHE Ha
CJICJIHUTE YCIIOBHS:

1. 1OTOBOPBT M3PUYHO Jla MpPEIBHUXkAAa BB3MOXKHOCT 3a
MPEICPOYHOTO My IpeKpaTsBaHe OT cTpaHa Ha DoHAa,
Opy KOETO TOW Ja M3Kynu OOpaTHO AANCHHUTE B 3aeM
(hMHAHCOBHM MHCTPYMEHTH, IPEAMET Ha JIOTOBOPA, HIIH Ja
NOJy4YH 00paTHO ITbJIHATA TAPUYHA CYMa;

2. CTOMHOCTTA Ha CKIKOYEHUTE Peno caenku oT PoHna He
Tpﬂ6Ba Ja BB3NPECIATCTBA U3IIBJIHECHUCTO Ha
3aJ/bJDKEHHETO MY II0 BCSIKO BpEME J1a U3KyIlyBa 00paTHO
JSUIOBETE CH MO HMCKaHE Ha TEXHHUTE NPUTEXaTelu.
CpoYHH Dero CHENKU U OOpaTHHU PENo CHEJIKH, YHUATO
MMPOAB/DKUTECIIHOCT HE HaZlBUIIaBa CCJAEM OHU, C€ CUUTAT
3a CAENKH, YUUTO YCIOBUA N03BOJABAT DOHIBT MO BCIKO
BpeMe J1a U3KYyIIM 0OpaTHO aKTUBHTE,

3. (oon. — pew. om 09.09.2019 2) (HUHAHCOBUTE
HHCTPYMEHTH, KOUTO Morar Ja ObJaT 0OeKT Ha CIejKa,
ca:

a) UHCTPYMEHTH Ha MapUYHUS Ma3ap Mo CMUCHIA Ha YJl.
38, an. 1, 1. 9 3SAKUCIIIKU;

0) oOnuranuy, U3AaeHH WM rapaHTHPaHd OT JbpXKaBa
WIEHKA WIK Apyra AbpKaBa, cTpaHa o CropazyMeHHETO
3a OpraHuzanusara 3a IKOHOMHYECKO ChTPYIHHYECTBO H
pa3BUTHE, TEXHU LEHTPATHH OaHKH, TEXHHW OpraHH Ha
MECTHOTO  camMoymnpasieHHe, oT  EBpomneiickara
neHTpainHa O0anka, EBporeiickata WHBECTHIIMOHHA OaHKa
WIN OT IyOJIMYHa MEXTyHapOHA OpTaHU3allHs, B KOSTO
wieHyBa IIOHE €IHAa Jbp)KaBa WICHKA, KakKTo |
KBaJTM(PULMPaHU TBJITOBH LEHHH KHIXA, U3JaJICHH WIH
TapaHTHUPaHU OT TPETH IBPKABU C KPEAUTEH PEUTHHT, HE
MO-HUCBK OT MHBECTUIMOHEH, IPUCBHACH OT arcHIus 3a
KpPEIUTEH PEUTUHT, perUCTpUpaHa WM cepTHdUIpaHa
cbriacHo Perimament (EC) Ne 1060/2009;

B) aKIWM WIH J5I0BE,
WHBECTUIMOHHA CX€Ma I10 4II.
3IKWCIIIKU;

') oOJUTaIiy, THPTYBaHH Ha PETYJIMPaH Mma3ap B IbpikaBa
YICHKA WIH ApYyra IbpiKaBa, crpana no Cropa3zyMeHHETO
3a OpraHuzanusra 3a IKOHOMHYECKO ChTPYIHUYECTBO H

M3aZ€Hd  OT KOJEKTHBHA
38, am. 1, 1. 5

(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,;

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,
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pa3BUTUEC, TBPTrOBUATA C KOUTO OGJIPIFa]_II/II/I € JO0CTAaTh4YHO
JIMKBUIHA,

Jl) aKIWW, THPTyBaHU Ha peryjupaH ma3ap B AbpiKaBa
YJIEHKa WK Ipyra IbpXkasa, cTpaHa no Crnopa3yMeHHEeTo
3a OpranuzanusaTa 3a UKOHOMHYECKO ChTPYJHUYECTBO U
pasBUTHE, IIPU YCJIOBUE Y€ TE3U AKLUHM Ca BKIIOYCHU B
WHJIEKC, MOJIbP>KaH OT TO3M Mazap.

(6) (nosa. — pew. om 03.10.2013 2.) Korarto pero creiku ce
CKJIFOUBAT €AMHCTBEHO C Liesl oOe3nedeHue, a He ¢ Lell
peamHo TpuaoOuBaHe Ha (UHAHCOBHS WHCTPYMEHT,
YIpaBnsBalioTo APYKECTBO MOXKE J]a HE B3eMa MPEIBU
T€3U MHCTPYMEHTH C OIJie]l Clla3BaHe Ha OrpaHHUYCHUATA
mo un. 38, 39, 45 u caegsamure ot 3JAKMCIIIKI.
IIpuema ce, ye peno cCAECTKUTE ce CKII0YBAT €AUHCTBEHO
c oOe3meunTenHa LeJ, ako ca HajJIMLE YCJIOBHATA,
npeasuaeHu B IIpakTukata HO TPETHpPaHETO HA PEIO
C/IETIKUTE M OOpaTHUTE PETO CACIKH C OE3HATNYHN LIEHHH
KHWKa, perucTpupanu B LleHTpanen nenosutap, npuera ¢
mporokon Ne  8/15.02.2012 r. Ha Kowmmcwusara.
IIpenxognure U3peyeHus ce MpuiaraT CbOTBETHO U IO
OTHOLICHHWE Ha PENO CHCIKW C OOe3MeUHTeNHA 1T C
Oe3HaIMYHY IbPKaBHU LICHHU KHI)KA, KOUTO CE U3/1aBat
u peructpupar cbriaacio Hapenda Ne 5 na Munuctbpa Ha
¢unancute u BHB, u ve ca peructpupanu B Lientpanius
JeTIO3UTap.

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

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

(1) ®oHabT HE MOXKE Aa U3BBPIIBA APYyra JEMHOCT U3BBH
1ocoyeHara B Wi. 6, OCBEH ako TOBa € HEOOXOOUMO 3a
OCBIIECTBSIBAHE Ha JEWHOCTTa 10 HMHBECTHUPAHE,
CHOTBETHO Ha JEHCTBHATA MO OOpaTHO M3KYITyBaHE Ha
JII0BE, ChIVIACHO 4il. 6.

(2) (usm. — pew. om 24.02.2014 2.) YTpaBiIsSIBaIIOTO
JIPY’KECTBO, KakTO M Jlemo3urapsT, Korato AeicTBar 3a
cMmeTka Ha JloroBopHus (OHI, HE MOTAT Aa MPEJOCTABST
3aeMH, HHTO Ja ObJaT TrapaHTH Ha TPeTH JHLA.
JeiicTBusTa, U3BLPIICHN B HApYIIICHWE HA Ta3u 3a0paHa
ca HEeIEHCTBUTEIHH CIIPSAMO MPHUTEXKATETNTE Ha JSITIOBE.
He3aBucuMo OT orpaHMyeHMATa MO HU3PEUEHHE IBPBO,
YrpapisBaioTo JIpy>KeCTBO, KakTo W Jlemo3urtapsr,
KOTaTo JIeHCTBaT 3a cMeTKa Ha JloroBopHus GhoHa, Morat
Ja TpUIOoOMBAT  TNPEXBBPISEMH LEHHUM  KHIDKA,
MHCTPYMEHTH Ha MapUYHMSA Ta3ap WK APYTH (PUHAHCOBH
HHCTpyMeHTH 1o wi. 38, am 1, . 5, 7, 8 u 9
3AKMUCIIIKH, B ciydyanTe KoraTo CTOMHOCTTa UM HE €
HaI'bJIHO M3IIJIaTEHA.

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

21


apis://NORM|40980|8|38|/

(3) (usm. — pew. om 24.02.2014 2.) YTpaBisABaIIOTO
JIpy>KecTBO M Jleno3uTapsTt, KoraTo U3BbpIIBAT JEUHOCT
3a cMeTka Ha DoHMAA, HE MOTaT Jla CKII0YBAT JOTOBOP 3a
KbCH TPOJAKOM HA MPEXBBPISEMH IICHHH KHUXA,
WHCTPYMEHTH Ha TApWUYHUSA T[a3ap WIX Ha JpyTrH
(huHanCcOBH MHCTpyMeHTH Mo wi. 38, an. 1, 1. 5,7, 8u 9
3AKUCIITKHA.

(4) (oon. — pew. om 07.07.2020 2.) YupaBIsABaIIOTO
IPYKECTBO, JEWCTBAIl0 3a CMETKa Ha BCHYKH
YOpPaBISBAaHU OT HEro KOJIEKTUBHH HWHBECTHULIMOHHU
CXeMH WM JpYrd TMpeanpuatuss 3a KOJEKTHBHO
WHBECTHPaAHE, HE MOXe J1a Mpu1001Ba aKIMX C IPaBoO Ha
riac, KOMTO Ouxa My TMO3BOJHMIM Ja YINpaKHSIBA
3HAYUTCIIHO BJIMAHUC BBPXY YIPABJICHHUETO HA CMUTCHT.
3HAYUTEITHO BIUSHIE [0 CMUCHIIA HA H3PEUYCHUE ITBPBO €
HAJINIIE B CIIy9anuTe Ha MPSKO WIIH HEMPAKO MIPUTEKaBaHE
Ha 20 Ha CTO WIM TOBEYE OT TJIACOBETE B OOLIOTO
crOpaHre HA eMHTEHT, OTPEIETICHH ChIiacHo Wwi. 145 u
146 ot 3IIILIK.

Ynen 13
/Jlpyeu ycnoeus ommnocHo ocvujecmensane Ha
UHeecmuuyuoHHama oeiinocm
(uzm. — pewr. om 30.03.2012 2.)

[Ipu HecvoTBETCTBHE Ha pazmopenduTe Ha 4. 9 - 12 ¢
nocnenpam  npomMenn Ha 3SAKUCHAIIKM u Ha
NOJ3aKOHOBHUTE aKTOBE 110 HETOBOTO MpHUJIaraHe OTHOCHO
M3MCKBAaHMATA W OTrpaHUYEHHUSITAa KBbM CBCTaBa H
CTPYKTypaTa Ha WHBECTHLUUTE M KbM ACHHOCTTa Ha
HoroBopHust ¢oHA ce mpwiaraT HOBHUTE HOPMAaTHBHU
pasmopendu, ako Te ca [0-OFPAaHUYHMTE]IHH  OT
pasnopendute B Hactosute [IpaBuna. B Te3u ciydan
VYnpasnsBaoTo ApyXecTBo mNpuBexzaa llpaBunara Ha
@DoH/A B CbOTBETCTBUE C HOPMATUBHUTE IIPOMEHU B Hall-
KpaTKus pa3yMeH CpOK, CHOTBETHO B H3PUYHO
OmpeJliesieHUsl B caMHsi HOPMAaTHBEH akT CpOK 3a
MIPUBEXKJAHE B CHOTBETCTBHE C IPOMEHHTE.

PA3JIEJI 11
NMYIIECTBO U JAJIOBE HA ®OHJIA

Ynen 14
Pazoennocm na umymwecmeomo na @onoa

(1) VYmpaBngBamotro Ipy’KECTBO OTAEIS  CBOETO
MMYIIECTBO OT MMyIecTBOTO Ha JloroBopHus ¢oHm u
CHCTaBs 32 HETO CAMOCTOSATENTHH (PMHAHCOBU OTYETH.

(2) (usm. — peur. om 30.03.2012 2., usm.-pew. om 24.02.2014 2.,
usm. — pew. om 19.12.2016 2.) Bcuuku aktuBu Ha DOHIIA ce
chbXpaHsaBar oOT JlemosuTapsi cCbhIIaCHO ACHCTBAIIOTO
3aKOHOJIATEJICTBO U CKIIIOUEHUS OTOBOP C Jlemosutaps.
Jlemo3uTapsaT oTuuTa OTAENHO akTuBUTE Ha POHIA OT
COOCTBEHHUTE CH AKTUBHU M OT OPYTUTE KINCHTCKH aKTHBH.
Hemo3uTtapsaT He OTroBaps 3a 3aIbJDKEHUATA CH KbM
cBOUTE KpenuTtopu ¢ akTuBuTe Ha @onna. B ciyuail Ha
HECHCTOATEIIHOCT WJM  €KBHUBAJIEHTHA  IIpolleaypa

(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 I
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
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
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CBIJTIACHO 3aKOHOJATEIICTBOTO Ha CHOTBETHATAa Abp)KaBa
4JIeHKa Ha Jlermo3uTaps W/uim TpeToTo JINIE, Ha KOETO ca
nenerupanu Gynakuuu chriaacHo wi. 37a 3AKUCHATIKUA,
KaKTO U B CJIy4aWTe Ha TOCTaBIHE HAa OaHKa JCTO3UTap
o ocobeH Ham3op akTuBuTe Ha PoHIA HE MoraT naa
ObIaT pasmpeesieHn MeXIy Wil OCpeOpeHu B 1032 Ha
KPEAUTOPUTE HA TO3U JISTIO3UTAP W/WJIHM HA TPETO JIUIIE IO
1. 37a 3JAKWC/IIKNA. KBecTophT WIN CHHANKHT WA
BPEMEHHHUAT CHHIUK Ha J[ermo3uTapsi me e JIIbKEeH B CPOK
HE IMO-KbCHO OT 5 pabOTHM IHU OT 3amMsHATa Ha
Jenosurtaps aa npexpbpiu akTuBUTe Ha ®OHIA B HOBHS
JIETIO3UTAp CHIJIACHO 3asBIEHHE OT YIIPaBISBAIIOTO
JIPYKECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YTUpaBISABaIIOTO
JIPY’KECTBO HE OTroBaps TMpea KpeIuTOpUTe CH C
aktuBuTe Ha ®onga. Kpenutopure Ha YnpapisiBamoTo
IPYXKECTBO, KaKTO M KPEIUTOpUTE Ha YYacCTHUK B
HoroBopHust (oHn Morar aa ce YIOOBJICTBOPSBAT OT
MpUTEXKaBaHUTE OT Te3W JMua JsuioBe BBB DoH7a.
Kpenurtopure Ha yuactHuk B JloroBopHust ¢poHa HE MOTaT
Ja HaCOo4YBaT MPETCHIUUTE CH CPCIIly aKTUBUTC HA q)OHIla.

Ynen 15
Hemmna cmoiinocm na akmueume

(1) (usm. — pewr. om 19.12.2016 2.) HetHaTa ctoifHOCT Ha
aktuBute Ha JloroBopuust (oHa TpsOBa ga Obxae
MuHuMyM 500 000 neBa. To3u MHHHMAlIEH pa3Mep
TpsiOBa Ja O'b/Ie TOCTUTHAT JI0 JIBE TOJIUHH OT MOJTy4YaBaHe
Ha paspemieHnero oT Komucusara 3a opraHusupane u
ynpaBienue Ha @DoHga. AKO B OpOAbIDKEHHUE Ha 6
NOCJIEIOBAaTeIHM ~ Mecella CpeJHOMecedHaTa HeTHa
cToifHoCT Ha akTuBHTe Ha PoHMA e mo-manka ot 500 000
7B., YIpaBJsBALIOTO JIpYXeCTBO TpsioBa B cpok 10
pabOTHU JTHU J1a OIIOBECTH MPUYMHHUTE 32 TOBA, MEPKHUTE,
KOMUTO [Ie TpeanpreMe 3a IMPHUBIMYaHE HA HOBH
WHBECTUTOPH, U CPOKA, B KOMTO Te3W MepKH e Obaar
MIPUJIOKEHU U B KOMTO ce oyakBa OOHABT 1a B3CTaHOBU
pa3Mepa Ha HETHaTa CTOWHOCT Ha akTHBHTE CH. CPOKBT
ot 10 paboTHH JIHH TI0 H3pEUEHIE BTOPO 3a104Ba Jia Te4e
OT W3THMYAaHETO Ha 6 TMOCIEAOBAaTEIHM Mecena IIo
U3pEYEHUE BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) ONOBECTABAHETO 11O AJ.
1 ce wu3BHpmIBA Ha UHTEPHET CTpaHWIATA HA
YpaBisBanioTo JpyKecTBO U 1O APYT HOIXOISI HAUYHH
C oOrjea YCTAaHOBEHHUTE CpPEIACTBA 3a KOHTakKT ¢
WHBECTUTOPUTE. Y IPABJISABALIOTO APYHKECTBO MPEJCTABS
Ha KoMucusita komue oT onoBecTeHaTa WHPOPMAIHS 10
Kpas Ha CJICIBAIUS PaOOTEH JIEH CIIE] OTIOBECTSIBAHETO M
U HHPOpMAITUS 32 PE3YJITATUTE OT MPEANPUETHTE MEPKU
qo 10-o0 uyuciao BcekH Mecel 0 JOCTUraHe Ha
MUHUMAITHUS pa3Mep 1o ai. 1.

(3) (mpeouwmna an. 2 — pew. om 19.12.2016 2.) Hernara

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
amount under para. 1 is reached.

(3) (previous para. 2 — resolution dated 19.12.2016) The net
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CTOMHOCT Ha aKTUBHTE IO al. 1 € CTOMHOCTTA Ha IIpaBara
(axtuBuTe) Ha JloroBopHus ¢OHA, HaMaJeHa CbC
CTOWHOCTTA Ha HETOBUTE 33 IbJkeHMs (macusu). HetHaTta
croifHoCcT Ha akTuBUTE HAa DOHA ce ompeaess Mo peaa Ha
4. 23, ain. 6.

(3) (omm. — pews. om 30.03.2012 2.)

(4) Hernara croiinocT Ha akTuBHTe Ha JloroBopHUs GoHxa
ce yBenMuaBa WIM HamalsBa ChOOpa3HO IMpOMsHATA B
Oposi Ha M3OaneHUTE W OOpaTHO W3KYIIEHUTE SJIOBE,
KaKTO U B Pe3yJITaT Ha MpOMsSHATa Ha Ma3apHara IicHa Ha
WHBECTUIIMUTE Ha DOHJIa M HETOBUTE 3aIbJDKCHUSL.

Ynen 16
/anoese

(1) AsamoBeTe, Ha KOUTO € Pa3IEICHO YHCTOTO UMYIIECTBO
Ha JloroBopHus ¢oHA, ca Oe3HATWYHH (HPUHAHCOBU
WHCTPYMEHTH, PETUCTPUPAHU 110 CMETKU B LleHTpasiHus
JICTIO3UTAp.

(2) HommuamHaTa CTOMHOCT Ha BCEKH €IWH IS OT
YUCTOTO UMyIlIecTBO Ha JloroBopuust goun e 1 (exun)
JIeB.

(3) bposr msmoe Ha DoHAA ce TPOMEHS B pe3yiTar Ha
TAXHATa MPoAaK0a Wik 00pPaTHO M3KYITyBaHE.

(4) (noséa — pew. om 30.03.2012 2.) Hsama orpaHwueHus
OTHOCHO WHBECTUTOPUTE, KOMUTO MOTAT Jia MPHI00UBAT
JsutoBe, emuTupanu ot MoHma — BCHYKU (QU3NYESCKU H
OPUINYECKH, MECTHM W  UYXXJECTPaHHH  JIHIIA,
HenpohecHoHaTHH, npodecnoHaIHn 170101
WHCTUTYIIHOHATHM WHBECTUTOPU MOTAaT Ja MpUIoOuBar
nsmose oT PoHpa.

(5) (mpeouwna an. 4 — pew. om 30.03.2012 2) Cpeury
3aKyI[EHUTE JSJIOBE HWHBECTUTOPHUTE MNPABAT BHOCKH B
napu.

(6) (npeduwna an. 5 — pew. om 30.03.2012 2.) Bcuuku asimoBe
JIaBaT eJHAKBH [paBa.

(7) (nosa— pews. om 07.03.2022 2.) DOHABT MOXKE J1a U37aBa
Ha 0a3a Ha HeTHATa CTOWHOCT Ha aKTMBUTE CH Y YaCTHYHH
JSIOBE, aKO Cpelly BHeceHara cyma He MOXke 1a Obne
U3/1aJICHO IISJ10 YMCIIO JISUTOBE.

Ynen 17
Peo 3a npusenuuane na 3aemnu cpeocmea om
Hozosopnus ghono

(1) (npeouwen mexem na un. 17 u usm. — pewr. om 30.03.2012
2.) JloroBopHUAT GOHI HE MOXKE Ja MOJI3Ba 3a6MH OCBCH B
CIIy4JauTe, IOCOYEHH B aj. 2 U 3 Mo-10Ty.

(2) (noea — pew. om 30.03.2012 2) DoHIPT MOKeE ma
npugo0MBa  YyKIAECTpaHHa  BajdyTa  IMOCPEACTBOM
KOMIICHCAIIMOHEH 3aeM, C Lie) €()EKTUBHO YIPABICHUE HA
pasxoaute Ha Ponpa. CpeacrBaTa OT KOMIEHCALIMOHHUS
3aeM MOrar Ja 0bJaT U3II0I3BaHM 3a:

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
aimed at efficient management of the Fund’s costs. The
resources of the compensatory loan may be used for:
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1. mramane Ha TMOAANCHUTE IOPBUYKH 3a OOpaTHO
M3KYITyBaHe Ha JisioBeTe Ha DOHIA M3BBH TEPUTOPHUATA
Ha PenyGnuka boarapus;

2. mokynka Ha uHCTpyMeHTHu no wi. 38 3JKUCIIIKU,
KaTo

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

(3) (nosa — pew. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. —pewt. om 14.12.2017 2.) QOHABT MOKE J1a TIOJI3BA C
PaspCIICHUCTO HaA Komucusara 3aeM Ha CTOHHOCT a0 10 Ha
CTO OT aKTHBHTE MY, aKO €JIHOBPEMEHHO Ca M3IIbJIHEHH
CIICIHUTE YCIIOBHSL:

1. 3aeMBT € 3a CpPOK, He MO-ABIBI OT TPU Mecela, u e
HEOOXOJWM 32 IIOKPHBaHE Ha 3aJBDKEHUSATa TI0
00paTHOTO U3KyIyBaHe Ha JisioBere Ha PoHfa;

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

3aemozaTes Moxke 1a Oblie camo OaHKa, ¢ U3KII0YEHHE Ha
Oanka, w3nbiIHABaIIA (yHKIUUTe Ha [lenmosurap Ha
donmga. PoHABT MOKE J1a ITOJI3BA OBEYE OT €AWH 3aeM I10
HACTOAIATa alliHes CaMO aKo B €IWH W CBII TEPUOJ
ob1ara cyma Ha 3a€MHTE 110 Ta3W aJIMHEs HE HaJIBUIIIaBa
10 Ha CTO OT aKTUBUTE MY. 3a€MBT/UTE 10 Ta3U AJMHES HE
ce B3eMaT IMpeIBHI TMPH HW3YUCIABaHE Ha HETHarTa
CTOMHOCT Ha akTHBHUTE Ha DOoH/A.

(4) (nosa — pew. om 30.03.2012 2.) JIeficTBUATA, U3BBPIICHN
B HapylleHue Ha ai. 1, ca HeJeHCTBUTEIHH CIIPSIMO
IPUTEKATEIUTE Ha JIIOBE.

Ynen 18
Emucuonna cmoitnocm

Hsnosere Ha J[loroBopHus (oI 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 W3JaBa H
U3KyIyBa 00paTHO 1eiu Jsutose. ChriacHo wi. 16, ai. 7,
DoHABT MOXKE J]a U3/1aBa U YACTHYHH JISUIOBE, OTICAHHU JI0
YEeTBBPTHS 3HAK CIIe]] JeCeTUUHATa 3aeTas.

(2) (oon. — pew. om 07.03.2022 2.) Koraro nenbT (11 WK
YaCTHYCH) MPHHAMICKH HA HAKOIKO JIMIA, Te
yIpaXHsBaT MpaBaTa Mo HEro 3acHO, KaTO OIMpPEIessT
OBIHOMOIIHUK.  [IBJIHOMOIIHUKBT  CjleABa Ja €
YIOBIHOMOIICH C M3PUYHO IIHCMEHO HOTApHAIHO
3aBEPEHO ITBJITHOMOIIIHO CHIIIACHO 3aKOHA.

Ynen 20
Knuza na npumesicamenume na osanoee

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.

Article 20
Unitholder Register
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Kuurara Ha npurtexarenure Ha Jsy0Be oT J[OrOBOpHUS
thonx ce Boau ot LlenTpamaus nenosurap.

Ynen 21
Ilpexevpnane na oanose

Hsnosere wHa [loroBopHus GOHI ce TPEXBBPIST
cBOOOHO, 0€3 OrpaHUYCHUS HITH YCIOBUS, IPH CHIa3BaHe
Ha W3UCKBAHMATA HA JICHCTBAIIOTO 3aKOHOAATEIICTBO 32
caenku ¢ 6e3HandHN (PUHAHCOBU HHCTPYMEHTH.

Ynen 22
IIpooasicoa u od6pamno usKynyeane na 0sanoee

(1) (usm. — pew. om 30.03.2012 2., uzm. — pew. om 18.02.2015
2., usm. — pewt. om 14.12.2017 2., usm. — pewr. om 07.03.2022 2.,
usm. — pew. om 21.03.2024 2) DOHABT € 3aIbIKEH
MOCTOSIHHO J1a TIpejijiara JsUI0BETE CH HAa UHBECTUTOPHUTE
110 EMHUCHOHHA CTOMHOCT, OCHOBaHa Ha HETHATa CTOMHOCT
Ha aKTHBUTE Ha €QUH [JI, YBEJIUYEHA C Pa3XOJUTE IO
€MUTHPAHETO B pa3Mep, KaKTo CIIe/IBa.:.

a) 3a ,,otBopenus nepuox’”: 0.00% (myna);

0) 3a ,,orpaHndeHus nepuox: 5% (IeT Ha CTO) OT HeTHATa
CTOWHOCT Ha aKTUBUTE HA CMH JIST;

B) 3a ,,MexauHHMS Tiepuo: 1% (eaHo Ha CTO) OT HEeTHATa
CTOMHOCT Ha aKTUBHUTE HA €IUH M.

(2) (nosa — peur. om 07.07.2020 2.) EMMCHOHHATA CTORHOCT
Ce 3aIuania OT MHBECTUTOPHUTE 10 OAHKOB ITHT; ILTALIIAHHS
B Opoif HE ca TOMyCTUMH.

(3) (noea — pew. om 07.07.2020 o) Tlpomaxbara wu
o0paTHOTO Wu3KymyBaHe Ha JsuioBe Ha @DoHma ce
M3BBHPILBA OT YTPABISIBAIIOTO JPYKECTBO, OT UMETO U 32
cMmeTka Ha @oHma. YpaBIsSBaIOTO JIPYKECTBO MOXKE J1a
CKJIIOYM JIOTOBOP C TPETO JIUIIE, [0 CHUJIaTa Ha KOMTO na
BB3JOXKHU (Henerupa) Te3u QyHKIuK (QUCTpHOyIusITa Ha
JISITIOBE) HA TPETOTO JIIIE (AUCTPUOYTOD).

(4) (nosa — pew. om 18.02.2015 2., usm. — pew. om 14.12.2017
2., npeduwna an. 2 — peu. om 07.07.2020 e., usm. — pewi. om
07.03.2022 &., usm. — pew. om 31.10.2022 c., usm. — pews. om
21.03.2024 2.) luBecTUTOpUTE Clie/IBa 1a UMAT MPEABUI,
4 IpU BbB3JIaraHe Ha I[I/ICTpI/I6y]_[I/I$ITa Ha JO54JI0BE€ Ha
(DOH,E[a Ha TPETO JHUIEC, € Bb3MOXHO }_II/ICTpI/I6yT0p’BT Ja
Ha4YucCJjisiBa 3a CMETKa Ha HWHBECTUTOPA TaKCU IIpU
npojaxOara Ha asyioBe Ha DOHAA, HO pa3MEPBT HA TE3U
TaKCHU IIpHU Hpoaa>i<6a Ha JOAJI0BE€TEC HE MOXE Jda
HaOXBbPJIA:

a) 3a ,,0tBopeHus nepuoxa”: 0.50% (Hyna 110 U meTaeceT
CTOTHU Ha CTO) OT HETHAaTa CTOWHOCT HAa aKTUBUTE Ha
SJIVH JISUT;

0) 3a ,,orpaamucHus” U ,MexauHANS’ mepuoma: 0.00%
(myma).

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,
amended — resolution dated 21.03.2024) The Fund is
obliged to offer constantly its units to the investors
against an issue value based on the net asset value per
unit plus the expenses for the issuance amounting to, as
follows:

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

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

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

(2) (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, amended -
resolution dated 21.03.2024) Investors should bear in
mind that in case of assigning the distribution of the
Fund’s units to a third party, the distributor may charge
the investor fees for the sale of Fund units, but the
amount of such fees on the sale of the units may not
exceed:

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

b) during the “limited” and “transitional” period: 0.00%
(zero).
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rOpeHOCO‘IeHI/ITe TaKCH C€ IBJDKAT OTACIIHO OT pasxoguTe
10 EMUTHPAHETO IIOCOYUYCHHU B aJIMHEA 1.

(5) (usm. — pews. om 30.03.2012 2.; usm. — pew. om 03.10.2013
2., npeduwra an. 2 — pew. om 18.02.2015 2., usm. — pewi. om
19.12.2016 2., npeduwna an. 4 u usm. — pewr. om 14.12.2017 &.,
npeduwna an. 3 — pew. om 07.07.2020 2., usm. — pew. om
21.03.2024 2) DoHABT € 3aABKEH, II0 HCKaHEe Ha
MpUTEXATEeTNUTe Ha JsUI0BEe, Ja W3KyIyBa OOpaTHO
JAJIOBETC CH I10 II€HA, OCHOBAaHAa HAa HECTHATa CTOMHOCT Ha
aKTHBUTE HA €IWH [sJ, HaMal€Ha C pPa3XOOuTe IO
0o0paTHO W3KyIyBaHE, KaTO HAMaJCHUETO € B pa3Mep,
KaKTO CJIE/BA.

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

0) 3a ,,orpanuueHus nepuox’: 10% (mecer Ha cTO) OT
HETHaTa CTOMHOCT Ha aKTUBUTE HA CIWH 51T,

B) Tpe3 ,,MeXAuHHUS® mepuona: 2% (IBe Ha CTO) OT
HEeTHAaTa CTOMHOCT Ha aKTUBHUTE Ha €IWH ST

[IpenxonHoTo M3peueHHE HE ce MpWiIara B ClydyauTe Ha
crMpaHe Ha OOpaTHOTO M3KyIyBaHe MO wWi. 24 0T Te3n
IIpaBuna.

(6) (nosa. — pews. om 14.12.2017 2., npeduwina an. 4 — peus. om
07.07.2020 ., usm. — pewr. om 07.03.2022 2.) IHBeCTUTOpUTE
clieBa Ja WMaT MpEIBHI, Ye MPH Bb3Jara€e Ha
aucTpuOynusTa Ha jsioBe Ha DOHIAa HAa TPETO JIMIIE,
JMCTPUOYTOPBT HAMA NPABO Jla HAYMCIISABA 3a CMETKA Ha
WHBECTHTOPA TaKCH MPH 00pAaTHO M3KYyIyBaHE Ha JIOBE
Ha ©oHpa.

(7) (npeouwuna an. 3 — pew. om 18.02.2015 2., npeduwuna an. 5
— pew. om 07.07.2020 2.) V3uucisiBaHETO Ha HETHATa
CTOHHOCT Ha akTuBUTe Ha JloroBopHusi (oHO W Ha
HETHATa CTOMHOCT Ha aKTUBUTE Ha EVH 4] C€ U3BbPILBA
o pena Ha wi. 23 ot Te3u IlpaBuna. [lpu n3uucnaBanero
Ha HeTHaTa CTOWHOCT Ha aKTHBHTE Ha €AWH [T
€MHCHOHHATa CTOMHOCT WM LeHata Ha o0paTHO
U3KYIIyBaHE C€ 3aKpbIVIsIBAT A0 IETOTO YHCIO CIEN
JIECETHYHUS 3HAK.

(8) (nosa — pews. om 03.10.2013 2., npeduwina an. 4 — pewr. om
18.02.2015 ., npeduwna an. 6 — peur. om 07.07.2020 ., uzm. —
pew. om 21.03.2024 2) MuHuManHaTa CTOWHOCT Ha
JITIOBETE, KOUTO HHBECTUTOPHT MOJKE J1a 3aKYIIH 10 €Ha
C/eNIKa, KaKTO IMPH IIbpBOHAYAIIHA WHBECTHIIMS, TaKa U
Opyd BCSIKO cleaBamo HeiiHo yBennuenue, e 500
(metcToTHH) JieBa. MUHUMATHATA CTOMHOCT Ha JISIOBETE,
KOUTO HHBECTHTOPBHT MOXKE Ja Mpojajae oOpaTHO Ha
donpa no eqHa caenka, ¢ 500 (merctotuH) JeBa. Ako
CTOWHOCTTA Ha MPUTESIKABAHUTE OT HHBECTUTOPA JISUTOBE ©
mo-manka ot 500 (meTcToTHH) JeBa, TOM MOXKe A TH
npozaane oopatHo Ha DonHpa ¢ exHa moprkuka. ChINO TakKa,
aKo clie[l W3NBJIHCHWE Ha TMOphYKa 3a O0paTHO
M3KYITyBaHE OCTaThKBT OT [SJI0BE HAa MHBECTUTOpa Ou
6un ma croiHocT mo-manka ot 300 (tpmcra) Inema,
mophUKaTa 3a OOpaTHO WU3KYIyBaHE cielBa Aa ObJe

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

(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, amended —
resolution dated 21.03.2024) The Fund is obliged at the
request of its unit holders to redeem its units against
redemption price based on the net asset value per unit
minus the expenses for the redemption amounting to,
as follows:

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

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

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

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

(6) (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, amended — resolution dated 21.03.2024)
The minimal value of the units which could be
purchased by the investor in a single transaction is
BGN 500 (five hundred) in cases of initial investment
as well as in each case of its further increase. The
minimal value of the units which the investor may sell
back to the Fund by a single transaction is BGN 500
(five hundred). If the value of the units owned by the
investor is lower than BGN 500 (five hundred) he may
sell them back to the Fund by placing one order. In
addition, if after the execution of the redemption order
the rest of the investor’s units would be at a value lower
than BGN 300 (three hundred), the redemption order
should be placed with respect to all units owned by the
investor.
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MOoJaicHa 3a BCHYKH TPUTEKABAHW OT WHBECTHTOPA
JISITIOBE.

(9) (usm. — pews. om 30.03.2012 2., npeduwna an. 5 — peur. om
18.02.2015 2., npeduwna an. 7 u usm. — pew. om 07.07.2020 .,
usm. — pew. om 07.03.2022 z.) Tlpomaxbata u 0OpaTHOTO
M3KyNyBaHe Ha asutoBeTe Ha PoHAA ce M3BHPIIBAT IO
EMUCHOHHATa CTOMHOCT WM MO IIeHAaTa Ha OO0paTHO
U3KYITyBaHE 3a Hall-0M3Kus pabOTEH JIcH, CIIe/IBAIIl JACHS,
B KOWTO € mojajeHa nopbukara. [Topbuku, nmogaaeHu 10
16:00 gaca Ha pabOTHHMS IEeH, Ce CUMTAT IMOIAJCHH B
CBIIMS TO3U JCH, a TOPBUKUTE, mojagaeHu cien 16:00 gaca
Ha pabOTHUS IIEH, CE CUMTAT IMOMAICHU Ha CJICIBAIIHS
pabotren neH. Iloppukara 3a TOKyNmKa Ha OSJIOBE CE
U3ITBJIHSBA JIO pa3Mepa Ha BHECEHaTa OT MHBECTUTOPA
CyMa, KaTo OpOsT Ha 3aKyleHUTe IeJU MSUIOBE Ce
3aKPBIIABA KbM II0-MaJKOTO IISJI0 YHCIIO, a CpPEeIry
ocTaThbka OT BHECEHATa CyMa Ce W3JaBa YaCTHYCH JISI,
OIHMCaH J0 4-THsl 3HAK CJIe/ JeCeTUYHATa 3areTasl.

(10) (mpeouwna an. 6 — pewr. om 18.02.2015 2., npeduwna an.
8 — pewr. om 07.07.2020 2.) Bcuiku MOPBYKY 32 IPOAAKOA,
CHOTBETHO 3a OOpaTHO H3KyIyBaHE Ha [SUIOBE Ha
Toroopuus (OH, MOIYYEHH B IEPHOJA MEXKIY IBE
W3YMCIICHUS HAa €MHCHOHHATa CTOMHOCT W IleHaTa Ha
00paTHO W3KYITyBaHe, C€ M3IIBJIHIBAT [0 €IHa W ChIla
CTOMHOCT.

(1) (usm. — pews. om 30.03.2012 2., npeduwna ar. 7 — peut. om
18.02.2015 2., npeouwna an. 9 — pew. om 07.07.2020 2.
[Mpomaxbata u 0OpaTHOTO W3KYINyBaHE Ha JsIOBE Ha
JoroBopHust GOHJ Ce MBITBIHABAT OOMUYAHO /10 Kpasi Ha
paboTHUS J€H, CjenBall JjaraTa Ha IpUEMaHe Ha
MOPBYKUTE, HO HE MO-KHCHO OT 7 THU MpPH Mpoaaxoda,
choTBeTHO 10 THU TIpH 0OPaTHO U3KYITyBaHE.

(12) (nosa - pewr. om 03.10.2013 2.; usm. — pew. om 31.10.2013
2., npeduwina an. 8 — pew. om 18.02.2015 2., npeduwna an. 10
u uzm. — pews. om 07.07.2020 2., usm. — pewr. om 07.03.2022 e.,
omm. — peut. om 21.03.2024 2.)

(13) (mpeouwna an. 8 - pews. 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.) JoObIHUTENHN pa3nopeadu U aKTyaJIHUTE
YCIIOBUSI OTHOCHO TIpoAak06aTa u 00paTHOTO M3KYITyBaHe
Ha psmoBe Ha JloroBopHus ¢GoOHI ce ChOBpKaT B
[Ipunoxxenune, koeTo € HepasesHa yactT oT Te3u [IpaBuna.

Ynen 23
Hemna cmoiitnocm na akmueume na /[o2ogopuus
¢ono u nemna cmoitnocm na akmueume Ha eOuUH OA1.
Memoou 3a oyenka Ha aKkmusu U nAcueu

(1) Hernara ctotinocT Ha akTuBHTE Ha JloroBOpHUS DoH
W HETHaTa CTOWHOCT Ha aKTUBUTE Ha EJIWH JIs ce
OTIPEJICINIAT BCEKH PAOOTEH JICH MPH YCIOBUSATA U 110 pesia

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

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

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

(12) (new - resolution dated 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, repealed — resolution dated 21.03.2024)

(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
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Ha JIEMCTBalIOTO 3aKOHONATENCTBO, Te3u IlpaBuia,
IIpocnexra u IIpaBuiiara 3a orieHKa 1o ai. 2.

(2) VnpamnsBamoro apyxectBo npuema [IpaBuma 3a
OIICHKa Ha TOpTQeiia U 3a OmpejAeisHe HAa HETHATa
cToifHOCT Ha aktuBuTe Ha JloroBopHus (oHA,
CBHABPXKAIIM TMPHHIUIUTE W METOJUTE 3a OIeHKa Ha
aKTHBHUTE, KAKTO M CHUCTEMaTa 3a OpraHu3alus Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om 07.03.2022
2.) Ilpu n34nCIsABaHETO HAa HETHATA CTOMHOCT HA aKTHBHUTE
Ce W3BHPIIBA W HAYMC/IIBaHE Ha  JIBJDKUMHUTE
Bb3HArPaKICHUS Ha YTIPaBIABALIOTO JPYKECTBO, KAKTO
U Ha JIPYrd pasxoid B CHOTBETCTBUE C HOPMATHBHHTE
U3MCKBaHMs M CKIIFOYEHUTE IOTOBOPH.

(4) (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 31.10.2022 2.) B cTOMHOCTTa Ha aKTUBUTE
ceé BKJIIOYBA CTOWHOCTTa HAa BCEKM €AMH OT
npurexaBanute or @oHAAa aKTUBH TO OT4YeTa 3a
(hMHAHCOBOTO CBHCTOSHWE 3a JCHsS, KbM KOHTO ce
U3BBPINBA OlleHKaTa. [Ipyu mbpBOHAYAIHO MPUAOOUBAHE
(mpusnaBane) aktuBuTe Ha DOHAA ce OIICHSBAT IO IICHA
Ha mpumoOuBaHe (T.e. CIpaBeAIUBaTa CTOWHOCT Ha
JIAJICHOTO WJIU TIOJyYeHO Bb3HATPAKIACHUE) WM TI0 IPYT
METO/ Ha OIleHsIBaHe, Ipe/BueH B [IpaBunara 3a oneHka.
[locrnenBaio oreHsIBaHEe Ce W3BBPIIBA 32 BCEKU aKTHB,
BKIIFOUYUTEITHO W 33 IBPBOHAYAIHO TIPU3HATUTE KBM
JlaTata Ha OIIEHKaTa, MO pPeJ W Ha4YMH, NPEABHICHU B
[IpaBuiiata 3a olieHKa, IPH ClIa3BaHE HAa U3UCKBAaHUATA HA
HOPMATHBHHUTE aKTOBE, MEXIYHApPOIHUTE CTAHIAPTH U
MIPAKTHKH, U yKa3zaHusATa Ha KoMmucusTa, upes npuiiarane
Ha CIIEIHUTE METO/U:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pew. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) CropaBemnmBaTa CTOWHOCT Ha H3JAJACHUTE OT
Perrybnuka beiarapust eHHW KHMKa U MHCTPYMEHTH Ha
Mapyu4yHuA Na3ap, KakTo U U3aJICHUTE OT Apyra AbpKaBa
YJeHKa WIM OT TpeTra JbpKaBa LIEHHUM KHWXKAa U
WHCTPYMEHTH Ha Mapu4yHUA Ma3ap, ThbPryBaHU Ha MECTa
3a ThPrOBHs IIPU aKTUBEH I1a3ap, €€ ONpPEHEIS:

a) 1o 1eHa ,,KymyBa” TIpH 3aTBapsiHE HaA Taszapa 3a JICHS,
KbM KOHTO Ce€ U3BBpIIBA OICHKAaTa, OOsSBEHAa B
€JIEKTPOHHA CUCTEeMa 3a IIeHOBa WH(pOpMAIIHS;

0) B cimydaii 4e ma3zapbT He paboTH B J€Hs, KbM KOHTO ce
M3BBPIIBA OLEHKATa - 10 LIeHa ,,KYITyBa” IpH 3aTBapsHE
Ha TMasapa 3a NocieAHus paboTeH jaeH, oOsBeHa B
SJICKTPOHHA CHCTEMa 3a IIeHOBa nHQpopManus;

B) B ClTydyall ue 1ieHaTa, U3YUCIICHA Ha OCHOBATa Ha OYKBU
,»a  —,,0”, e OpyTHa, TS CE M3MOJI3BA MPSKO 32 MPEOIICHKA.
IIpu ycinoBue ue IieHaTa € 4YKWCTa, HA OCHOBaTa Ha
JUXBEHUTE XapaKTEPUCTHKU TIO0 TMEPUOJAUYHOCT U

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

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

(3) (amended — resolution dated 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;

c) in case that the price, calculated on the grounds of
letters “a” — “b” is gross, it shall be used directly for
revaluation. If the price is net, on the grounds of the of
the interest characteristics on periodicity and level of
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paBHUINE Ha JIMXBEHWTE KyIOHH, TS ce IpeolOpa3yBa B
OpyTHa U CIle/] TOBa Cce M3IIOJI3BA 32 MPEOIEHKA;

I) IpU HEBB3MOXKHOCT Jla C€ M3MOJ3BAT IpaBHIIaTa IO
OykBu ,a” — ,07, ce mpwiara METOIbT Ha
JMUCKOHTHPAHUTE HETHH MAPUIHA TTOTOIIH.

3. (usm. — pew. om 31.10.2022 2.) CripaBeyiiBaTa CTOMHOCT
HA aKIWM W TpaBa, JOMYCHATH JO WU ThPryBaHU Ha
perynmpad Taszap WIA JIPyro MsICTO 3a TBPTrOBUS B
Peny6nuka brarapus, ce ompemers:

a) MO CPeTHOIpPETerNIcHaTa IIeHa Ha CKIIIOYCHUTE C TSIX
CACIKHA 3a JICHSA, KbM KOHTO C€ W3BBPIIBA OIICHKATA,
00siBEHA Ype3 CHCTeMaTa 3a THPIOBHS WIH B OOPCOBHS
OI0JIETHH, aKO O0EMBT Ha CKJIFOUCHHUTE C TAX CACIKHU 32
neHs ¢ He mo-mMansk oT 0,02 Ha cTto or obema Ha
CHOTBETHATA EMUCHS;

0) ako He MOXKEe J]a ce OTpeAeIH IIeHa 1Mo peaa Ha 6. ,,a” -
[IeHaTa ce OIpeJeNs KaTo CpeHOapUTMETHYHA Ha Haii-
BHCOKAaTa I€HA ,KYylyBa OT MOPBUKUTE, KOUTO ca
BAIMIHA KbM MOMEHTA Ha 3aTBapsHE Ha peryJupaHus
maszap 3a JIeHd, KbM KOMTO ce M3BbBpIIBa OIIEHKaTa, U
CpPEeIHOIpeTeryieHaTa IIeHa Ha  CKJIIOYEHHUTE CbC
CHOTBETHUTE LICHHU KHIKA CHENKU 3a CBIUUS JIEH.
[enara ce onpexaesns Mo TO3M pej caMo B CIydail, ue uma
CKIIIOYEHH CHENKM W TIOJaJIieHH TIOPbYKH C IIeHa
»KyIyBa”;

B) aKO HE MOKE J]a Ce MPUJIOKH pensbT 1o 0. ,,0”, 1ieHara
Ha aKIUNTE, CHOTBETHO Ha mpapara e
CpEIHOTIPETErICHATA IICHA Ha CKIIFOUEHUTE C TSIX CACIKU
3a HaM-OJIM3KUS JI€H, 32 KOWTO MMa CKJIFOUYEHH CHEIKH,
npe3 nocaeaaus 30-THeBEH Mepro, IPEIX0XKIaI ACHS,
KbM KOWTO C€ W3BBpIIBAa OlLEHKaTa. B ciyyail ye B
npenxonaust  30-THEBEH  TEpUOA €  U3BBPIICHO
yBENIMUYEHNE Ha KalluTalla Wik pa3/ieisHe Ha aKIUuTe Ha
EMHTEHTA WIM € OOSBEHO M3IIIANIAHETO Ha JUBHUICHT,
CpeIHOIpeTerNieHaTa IieHa 10 H3pPEYeHHe ITHPBO Ce
KOpPHTUpPa CBhC CBHOTHOIIEHHUETO Ha YBEIWYCHHE Ha
KaluTana, ChOTBETHO Ha pa3JeisHe Ha akKIUUTe WK
pasMepa Ha JMBHJICHTA, aKO HaH-OJIM3KUAT JeH mpes3
nocneaaus 30-THEBEH MEpUOT KbM JaTaTa Ha OICHKATa,
32 KOWTO MMa CKIIIOUEHHU CHCJIKH, € MpPEAH IEHS, CIIeH
KOHTO NPUTEKATEIMTE HA aKIMH HsAMAT IpaBo Jia
y4acTBaT B YBEIMUYCHUETO Ha KallUTalla, ChOTBETHO JCHS
Ha pa3JIeNITHETO WM JCHs, OT KOHTO MPUTEKATEINUTE Ha
aKIIMK HSIMAT MPaBo Ha JTUBUICHT.

4. Tlpu HEBB3MOXKHOCT Jla C€ MPUJIOKAT HAUMHHUTE 3a
OIIEHKA 110 T. 3, 0. ,,” — ,,B” 3a JaJIcHU aKIIMH, KAKTO H 3a
aKITN¥, KOUTO HE CE THPT'yBaT Ha PEryIupaHy MMa3apy WIH
JIIPYTH MECTa 3a THPTOBUsS— OIICHKATa C€ M3BBPIIBA IO
CIICTHUTE MCTOIU:

® MCTOJ HaA CBHOTHOIICHHCTO II€HA - rmeyanba Ha

JIPY>KECTBa aHaJI03H;
® METOJ Ha HeTHaTa OallaHCOBAa CTOWHOCT HA aKTHBUTE,

® MCTOA HAa ATUCKOHTUPAHUTC HCTHU MMAPUYIHHA IMOTOLIHU.

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

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

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

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

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

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

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

be performed on the base of the following methods:

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.
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MeTtonute ce mpuiarar B mocodeHus 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
METOJMKaTa 3a H3YMCIsABaHe Ha meHuTte. M30paHmsr
METOJI C€ Mpujara MOCJIeI0BaTeTHO IPH OIEHKAaTa Ha
ChOTBETHATA LICHHA KHUTA.

5.1. B ciydanTe Ha mpumoOWBaHE HA TpaBa OT MAICHO
JPY’KECTBO NP yBEJIMUCHHUE HA KallUTalIa Ype3 EMHICHS Ha
aKUUM ce MpHU3HaBa B3eMaHe (Ha mpaBa) OT JaTara, OT
KOSITO IPUTEKATEINTE Ha aKIHU{ B JIPY>KECTBOTO HAMAT
npaBo Ja MoiydyaT NpaBa 3a 3allMCBaHe Ha akKUUH OT
YBEMUEHHETO Ha KamuTana (jarara, Ciell KOSATO
CKJIIOUEHH CHEJIKA C aKLUUUTE HE BB3ACHUCTBAT BBPXY
MpaBoTO 3a MpuaoOWBaHE Ha TMpaBa), O JaTara Ha
perucTpupane Ha IipaBara B J€NI03UTapHaTa UHCTUTYLHS.

OT natara Ha pEerHCTpaIlys Ha MpaBaTa B JACMO3UTapHATA
HWHCTUTYIUA, CBIOUTE CC IPU3HABAT KAaTO A4aKTUB B
noptdeiia mo 1eHa, onpeaesieHa no GopmMyia, ChrilacHO
IIpaBunara 3a oleHka.

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

5.2. (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 21.03.2024
2.) Ilpn HEBB3MOXKHOCT Ja Ce TPHIOKAT HAYMHUTE 3a
omenka mo 1. 3, 0. ,,a” 10 ,,B” 3a ONpEJCIICHU IpaBa,
MocJIeIBalaTa OIeHKa Ha MpaBaTa Ce MU3BBPIINBA, KAKTO
clenBa: IO IieHa, MpEACTaBisABalla pa3ifKaTa MEKIY
neHata (ompeseieHa ChIIACHO HAYMHUTE 3a OIICHKA,
MocoueHu B T. 3 - 4) HaA CHINECTBYBAIUTE aKIUU HA
JIPY’KECTBOTO ¥ EMHCHOHHATA CTOIHOCT HAa HOBUTE aKI[UN
OT yBEIMYEHHETO Ha KalWTana, YyMHOXEHa II0
CHOTHOIIICHUETO Ha OPOsI aKIIMU B €JIHO MPaBO.

5.3. (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 21.03.2024
2)) OT nataTa Ha 3alMCBaHE HAa aKIMHTE B PE3YJTaT Ha
YHOpaXHABAaHE Ha IIpaBaTa 10 JjaTaTa Ha pEruCTprupaHe Ha
YBCIMYCHUCTO HaA KalluTajla W BIHUCBAHCTO MYy B
JICTIO3UTapHaTa MHCTUTYIMS 3allUCAaHUTE aKIUH Ce
0Tpa3sBAT KaTo B3eMaHe, KOeTo ce opMupa KaTo 6posT
Ha 3allMCaHuTC aKOuu CC¢ YMHOXHU TII0 CyMmaTa OT
CTOMHOCTTA Ha CIHO IIpaBO II0 MMOCJIEAHATA OLICHKA IpEan
3aIlMCBAHETO HA AKIMUTE, pa3JelicHa Ha Opos aKIuHu B
CIHO IIPpaBO U CMUCHUOHHATA CTOMHOCT Ha CHa aKIu:. OT
JaTraTa Ha 3allMCBAHC Ha aKIUUTC B PpE3yjTaT Ha
YHOpaXHABAaHEC Ha IIpaBaTa A0 JaTaTa Ha 3arljlalllaHE Ha
€MHCHOHHATa MM CTOMHOCT BB3HHKBA 3aAbJDKCHUC Ha
JloroBopHHust GOHI KbM JPYKECTBOTO — EMUTEHT.

5.4. (usm. — pews. om 14.12.2017 2., usm. — pews. om 21.03.2024
2) Or pmarata Ha BIHCBAaHE HA HOBUTC AakKIMH B
JISTIO3UTapHaTa HHCTUTYIUS JI0 JIaTaTa Ha BhBEXKIaHE 33
THPrOBHsSI Ha CHOTBETHOTO MSCTO 3a THPrOBHS, HOBHTE

The methods shall be applicable in the order, pointed
out above. When a 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, amended
resolution dated 21.03.2024) 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: according to the
price, representing the difference between the price
(determined according to the valuation methods,
pointed out in items 3 — 4) of the existing shares of the
company and the issue value of the new shares from the
increase of capital, multiplied by the ratio of the
number of shares in one right.

5.3.1. (amended — resolution dated 14.12.2017, amended
resolution dated 21.03.2024) As of the date of the
subscription of the shares as a result of the exercise of
the rights till the registration of the capital increase and
its entering in the depository institution the subscribed
shares are reflected as a receivable calculated by
multiplication of the number of subscribed shares with
the amount of the value of one right under the last
valuation before the subscription of the shares and
divided to the number of shares subject to one right and
the issue price of one share. As of the date of
subscription of the shares as a result of exercising the
rights until the date of payment of their issue price, an
obligation of the Contractual Fund to the issuing
company arises.

5.4.1. (amended — resolution dated 14.12.2017, amended
resolution dated 21.03.2024) As of the date the new
shares are entered in the depository institution until the
date of their admission to trading on the respective
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aKIMW ce TPU3HABAT T10 I[eHa, U3YHCIIeHa 1Mo ¢popmyara,
cpappkama ce B [lpaBmmara 3a olleHKa, a cien
BBBCXKJ/IAHE 3a THPrOBUSA Ha CHOTBETHOTO MSCTO 3a
THPTOBYSI HA HOBUTE aKIIUU ITOCJICBAIIATA UM OIICHKA CE
M3BBPINBA CBHITIACHO METOJWTE 3a OlleHKa Ha IIeHHU
KHIDKA, JOMYCHAaTH 0 WIM THPIYBaHH HA PeETyJIMpaH
ra3ap Wi IPyro MsCTO 3a ThPrOBUSL.

5.5. B caydamte, B KOWTO C€ MPUAOOWBAT aKIMH OT
HEMyOJMYHO aKIHOHEPHO JAPYKECTBO BCIECACTBHE Ha
I'BPBUYHO MyOJIUYHO NpeAsiaraHe, akiuuTe ce MpU3HaBatT
OT JaraTa Ha pErucTpauusTa UM B JAENO3UTapHaTa
MHCTUTYIHS (OT JaTaTa Ha 3alMCBaHE Ha aKIUUTE O
Jarata Ha perucrpanusaTa WM B JC€IIO3UTapHAaTa
MHCTUTYLMSI 3alMCaHUTE aKIOUd Cc€ OTpas3sBaT Karo
B3€MaHe B pa3Mep, pPaBeH Ha IUIaTeHAaTa E€MUCHOHHA
ctoiiHocT). [locnenBamara oreHKa Ha aklIMUTE OT JlaTara
Ha PErUCTpaunusiTa UM B ACMO3UTApHATa WHCTUTYLUS 1O
Jatata Ha JOINYCKaHe Ha AakKUUHUTE 3a THPrOBHs Ha
CBOTBCTHOTO MACTO 3a THProBHA CC U3BBHPIIBA ITO LCHA,
paBHa Ha €MMCUOHHATa CTOMHOCT Ha enHa akuusa. Cren
BbBEXKIAHE 3a TBHPrOBUSI Ha CBOTBETHOTO MSCTO 32
TBPrOBHUs HA aKIMHUTE MOcJe/ABalaTa UM OIeHKa ce
U3BBPIIBA CBHITIACHO METOJUTE 3a OleHKAa Ha IIeHHU
KHWKa, JOIMYCHATH A0 WIM THPIYBaHHM Ha DPETYJIMPaH
naszap Wid Ipyro MscTo 3a ThbPrOBHSL.

[IpenxonuuTe mpaBuiIa ce MpuiiaraT CbOTBETHO U IIPH
3alMCBaHE HAa aKIHMW OT HEmyOJHMYHO aKIMOHEPHO
JIPY’KECTBO, 3a KOMTO HE C€ NPEABIKIA MOCIeaBalia
perucTpanys 3a TbproBUs Ha peryjrpaH nasap Win Ipyro
MSICTO 32 TBPTOBUSL (QOKOAKOMO MO8a € OONYCImUMO Om
Ipasunama na @onda), Kato OT NaTara Ha 3aMMCBaHE HA
aKLIUKUTE 0 BIMCBAaHE HAa YBEIMYABAHETO HA KaluTaja B
TBPTOBCKHUSI PETHCThD 3alMCAaHUTE aKIMU CE OTpa3siBaT
KaTo B3eMaHe B pa3Mep, paBeH Ha IUIATeHAaTa eMUCHOHHA
CTOMHOCT, a cJie]l 1aTaTa Ha BIUCBAaHE HA yBEIMYaBaHETO
Ha KamnWTaja B THPTOBCKHUS DPETUCTBHp, MOCIeaBaiaTa
OIIEHKA Ha aKLMUTE Ce M3BBPIIBA 10 Pe/ia Ha T. 4 o-Tope.

5.6. B cnyuanrte, B KOUTO ce TPUIOOWBAT aKIMU IPH
ydape/siBaHe Ha HOBO aKIIHOHEPHO JIPYKECTBO, aKITUKUTE Ce
OLICHSIBAT MO0 €MHCHOHHATAa MM CTOMHOCT 10 AaraTa Ha
JOITyCKaHe Ha aKUWUTE 32 THPrOBUS HAa CHOTBETHOTO
MsICTO 32 ThproBus. Crell BBbBEXJaHE HA aKIMUTE 3a
TBPrOBUSI HA CBOTBETHOTO MSCTO 32 THPIrOBHS
nocieqBamaTa MM OLEHKa C€ HW3BBbPIIBA CBIJTACHO
METOJIUTE 32 OIICHKA Ha IIEHHH KHIDKA, JIOIYCHATH JI0 HITH
THPrYBaHH Ha PETyJHMpaH Mazap WU JPYyro MsCTO 3a
THPTOBUSL.

B ciiyuaii de ce 3anucBat akumM Mpy yupesiBaHe Ha HOBO
aKIMOHEPHO JPYKECTBO, 32 KOWTO HE C€ MPEBIDKIA
MoCJIie/IBalla PEruCTpalys 3a THPTrOBHs Ha perylupaH
rasap Wi IPyro MSCTO 3a ThPrOBUs (OOKOIKOMO MO8a e
oonycmumo om Ilpasurama na @onoa), T€ ce OLCHIBAT
10 eMHCHUOHHATA MM CTOMHOCT JIO J]aTaTa Ha BIIMCBaHE Ha

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.

5.5. In cases of acquisition of shares of a private joint
stock company as a result or initial public offering the
shares are recognized as of the date of their registration
with the depository institution (from the date of
subscription of the shares until the date of their
registration with the depository institution the
subscribed shares shall be indicated as a receivable in
an amount equal to the issue price paid). The
subsequent valuation of the shares as of the date of their
registration with the depository institution until the date
of their admission to trading on the respective place for
trading, shall be performed under a price which is equal
to the issue price per one share. After the shares are
introduced to trading on the respective place for trading
their next valuation shall be effected in accordance with
the methods for valuation of securities admitted to
trading or traded on a regulated market or other place
for trading.

The preceding rules shall apply respectively in case of
subscription for shares of private joint stock companies
with respect to which subsequent registration for
trading on a regulated market or other place for trading
is not provided (as far as this is admissible by the Rules
of the Fund) as from the date the shares are subscribed
until registration of the capital increase with the Trade
register the subscribed shares shall be reflected as a
receivable in 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
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IPY’KECTBOTO B THPTOBCKHS perucThbp. Cien BOUCBAHETO,
TocIie/IBaIaTa OleHKa Ha aKIIMUTE CEe N3BBPIIBA IO pe/ia
Ha T. 4 mo-rope.

6.1. B cinywante Ha mpuaoOWBaHe Ha IMpaBa OT AaJIEHO
JPYKECTBO TIPH EMHUCHS Ha BapaHTH ¢ 0a30B aKTHB
ObJiela eMHUCHUS OT aKIIMK Ha JIPYKECTBOTO CE MPU3HABa
B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO IIPUTEKATEITUTE
Ha aKIUH B IPY)KECTBOTO HIMAT IPABO Jia MOJTYyYaT MpaBa
3a 3allMCBaHE Ha BapaHTH (JaTara, ciiell KOSTO CKIIOUYEHH
CACIKHA C aKIMUTEC HE BB3JCHCTBAT BBPXY IMPABOTO 3a
MpUIOOMBaHe Ha MpaBa), A0 JaTaTa Ha PETUCTPHUpPaHE HA
IIpaBaTa B AC€NIO3UTAapHATa NHCTUTYLHA.

Or JlaTaTa Ha pEruCTpanusa Ha MpaBaTa B ACTIO3UTapHATa
MHCTUTYLMSI, CBLIMTE C€ MpPHU3HABaT KaTo AakTHB B
noptdeitna Ha DoHIA TO T1EHa, ompeAeNieHa IO
nocoueHara B [IpaBunara 3a orenka ¢opmya.

6.2. IIpu HEBB3MOXKHOCT Ja C€ IMPUIOKAT HAUMHUTE 3a
OIICHKa IO T. 3 clpaBeqjiuBaTa CTOMHOCT Ha IpaBa MpU
eMHcus Ha BapaHTH Cce OIpelels 10  LieHa,
OpefcTaBisBalla  pa3juka  MeXIy  LieHata  Ha
CBIIECTBYBALUTE aKLUHM Ha JIPY>KECTBOTO, OIpenelieHa
CTIOpe]] M3UCKBAaHUATA Ha T. 3 ChOTBETHO T. 4, 1 cOopa Ha
E€MICHOHHATa CTOMHOCT Ha aKUHUTE OT 0A30BHS aKTHUB U
€MHCHOHHATa CTOMHOCT Ha BapaHTHUTE, YMHOXEHa IO
CHOTHOILEHUETO Ha OpOst Ha BapaHTHUTE B €HO IPaBo.

6.3. OT naTaTa Ha 3aMUCBaHE HAa BAPAHTUTE B PE3yiITaT Ha
yIpaXHsSBaHE Ha TpaBata JIo JlaTaTa Ha PeruCTpHpaHe Ha
BapaHTHUTE u BIIMCBAHETO UM B ACIo3nuTapHara
HWHCTUTYIUSA 3allMCAHUTE BapaHTH CE€ OTpasdBaT KaTo
B3eMaHe, KoeTo ce Ghopmupa, KaTo OpOST Ha 3aIHCAHNUTE
BapaHTH C€ YMHOXH [0 CymMara OT CTOMHOCTTa Ha €HO
IpaBoO O IOCIEIHATa OLEHKA NpeIy 3allCBAHETO Ha
BapaHTHUTE, pa3[elieHa Ha Opos Ha BapaHTHTE B €IHO
NpaBO M E€MHCHOHHATa CTOMHOCT Ha eauH BapaHT. Ot
JaraTa Ha 3allCBaHE Ha BapaHTUTE B pe3yJTaT Ha
yIpaXHsABaHE Ha MpaBaTa 0 JaTaTa Ha 3aIUlallaHe Ha
€MHCHOHHATa UM CTOMHOCT BB3HUKBA 33JbJDKEHUE KbM
JPY)KECTBOTO — EMHUTEHT.

6.4. Or pmarara Ha BIKHCBaHE Ha BapaHTUTE B
JIeNIO3UTapHaTa HHCTUTYIUS JI0 JAaTaTa Ha BHBEXKIaHE 3a
THPTOBUSI HA ChOTBETHOTO MSCTO 32 THPTOBUsI, BADAHTUTE
ce MpU3HABAT 110 [IeHa, U34YKCciieHa o0 PopMyJia, ChIIIACHO
[IpaBuiiata 3a oleHKa, a Clie]l BbBEXK/aHE HA BapaHTUTE
3a TBPrOBUS HA CHOTBETHOTO MSICTO 3a TBHPrOBHS
CIpaBeIMBaTa MM CTOMHOCT C€ OIPeIes ChIVIACHO
METOJUTE 3a OlLICHKA Ha [ICHHU KHIKA, OMYCHATH 10 WK
THPTYBaHH HAa PETYJIHpaH Ma3ap WX JAPYro MsCTO 3a
ThPrOBHSI.

7. (usm. — pew. om 31.10.2022 2.) CripaBeiBaTa CTOMHOCT
Ha JSUTOBE HA KOJNCKTUBHH HWHBECTHIIMOHHH CXEMH,
NOJYYHMIN pa3pelieHie 3a H3BBPIIBAHE HA JEHHOCT
ceriaacHo JlupektuBa 2009/65/EO nHa EBpomnelickus

until the date of registration of the company with the
Trade register. After the registration the next valuation
of the shares is effected following the procedure set out
in item 4 herein above.

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

As of the date of registration of the rights with the
depository institution they are recognized as assets in
the Fund’s portfolio at a price calculated according to
the formula indicated in the Valuation Rules.

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

6.3. As of the date of subscription for the warrants as a
result of exercising the rights until the date of
registration of the warrants and their entering in the
depository institution, the subscribed warrants are
indicated as a receivable formed by multiplication of
the number of the subscribed warrants and the sum of
the value of one right under the last valuation before
subscription of the 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
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napiaMeHT U Ha CbBeTa W/WIN Ha IPYTH NPEATPUATHS 32
KOJICKTUBHO WHBECTHpane mo wr. 38, am. 1, T. 5
SAKNUCIIIKN, BKIIOYUTENHO B CAy4auTe HA BPEMEHHO
crupaHe Ha OOpaTHOTO W3KYITyBaHE, c€ OMpenels MO
mocieHaTa oOsBEeHA IleHa Ha OOpaTHO HM3KyIyBaHE 3a
JIeHs, KbM KOWTO c€ M3BBpILIBA OllCHKaTa. B ciyuail ye
BPEMEHHOTO CIIUpaHe Ha OOpaTHOTO HW3KYIyBaHE Ha
ISIIOBETe € 3a  mepuox mmo-meiaer ot 30 oW,
TocIIie/IBaIaTa M OI[eHKa Ce M3BBPIIBA 110 CIIPaBeINBa
CTOMHOCT Ha eIWH [sU1 4pe3 MpuiaraHe Ha MeTona Ha
HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBUTE CHIVIACHO T. 4,
BTOpAaTa MOATOYKA.

7.1. (usm. — pew. om 31.10.2022 2.) [locnenBaiia olieHKa Ha
aKIMd W JJI0BE, W3JaBaHU OT OOPCOBO ThpPryBaHU
thonmose u npyru 60opcoBo ThpryBanu npoaykTu (ETFs,
ETNs u ETCs), BKIIOUHTEIIHO II0BE HA KOJCKTHBHH
WHBCCTULIMOHHHU CXCMU W Ha APYTHU MNpCANpUATHA 3a
KOJICKTUBHO HHBECTHUpaHe mo wi. 38, am. I, T. 5 ot
SAKNUCIIIKHY, mpu KOUTO ChUIECTBYBAT OTPAHUYCHUS 32
MOKyIIKa W OoOpaTHO HU3KYyNyBaHE 3a OMpeJeNieH Kiac
WHBECTUTOPU W/WJIU ONPEICICH pa3Mep Ha MophyuKara, u
B pe3ynTar Ha Te3u orpaHndeHus DoHABT HE MOXe na
3aKyIlli aKOUUTC WU IOAJIOBETC AUPCKTHO OT HM3AATCIIA U
CHOTBETHO Jla TpEIsBH 32 OOpaTHO W3KYyIyBaHe
MPUTEXKABAaHUTE OT HEro [sI0Be, TO (pHHAHCOBHTE
WHCTPYMEHTH C€ OICHSBAT:

a) 1O IIeHA Ha 3aTBapsSHE HA CKIIIOYCHUTE C TAX CIACIKU Ha
peryivpaHus Ta3ap Ha IICHHW KHIKA, HA KOWUTO Ce
TepryBar gsmosere U akuuute Ha ETFs, ETNs u ETCs,
00siBEHA Upe3 CHUCTeMaTa 3a THPIrOBHs WU B OOPCOBUS
OroneTwH, TpM 3aTBapsHE Ha Ta3apa 3a IOCJICIHUS
paboTeH JeH;

0) mpu HEBB3MOXKHOCT J1a C€ MPHUIIOKH 0. ,,a” JSIIOBETE U
akupute Ha ETFs, ETNs u ETCs ce oieHsBar IIo
IocJjieHaTa H3YMCIIEHAa U O00sSBEHa OT CHOTBETHUSA
peryiupaH TMa3ap WHAWKATHBHA HETHa CTOMHOCT Ha
akTuBuTe Ha enuH asu1 (INAV-indicative net asset value);

B) NPU HEBB3MOXHOCT Ja C€ TPWIOKMA HAYMHBT HA
OIICHKa MO MpeaxofHaTa TOYKa, KAKTO M B clydyail Ha
crypaHe Ha oOpaTHO M3KYIyBaHE Ha JSUIOBETE/aKI[UUTE
Ha ETFs, ETNs u ETCs 3a nepuos mo-asasr oT 30 aaw,
CBIIUTE CE€ OIEHSABAT MO IMOCJEeAHATa OIpeAesicHa U
00sBEHa OT CBHOTBETHHS H3JaTe] HETHAa CTOMHOCT Ha
aKTUBUTE HA €IWH U1/ aKIysl.

8. (usm. — pew. om 31.10.2022 2.) CipaBeyiiBaTa CTOMHOCT
Ha oOnMrauuu u Ipyru GopMu Ha CEKIOPUTU3UPAH IBIT
(ABATOBYM LIEHHU KHIDKA), JOMYCHATH 10 WM THPTyBaHU
Ha peryjiupaH Iasap WIH APYro MsCTO 3a ThProBUS B
PenyGnuka bearapus, ce ompenens:

a) 1Mo CpeTHOTpETErICHaTa IIeHa Ha CKIIOYCHHUTE C TIX
CIENKH 3a JCHSI, KbM KOWTO C€ M3BBPIIBA OIICHKATA,
00sIBeHa 4Ype3 cucTeMaTa 3a THhProBUS WIH B OOPCOBHSA
OIOJIETHH, aKO 00EMBT Ha CKIIIOUEHHUTE C TIX CHENIKHU 3a

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

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

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

¢) 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
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TO3u JeH ¢ He nmo-Mainbsk oT 0,01 Ha cTo oT 0Oema Ha
ChOTBETHATA EMHCHSI;

0) ako He MOXKE J1a Ce OMpeIeIH IieHa 110 pena Ha 0. ,,a”,
1[eHaTa Ha OOJUTAlMUTE € CPEIHOMIPETErICHATa [IeHa Ha
CKJIIOUYEHHUTE C TAX CHEJIKH 3a Hal-OJIM3KHS [eH, 3a KOUTO
UMa CKJIIOYCHH CACIKH Tipe3 Tmocienaus 30-THeBeH
TIEPUO, TPEAXOXKIAI JICHS, KbM KOHTO CE H3BBHPIIBA
OIIEHKATA;

B) B CIIlydyaWTe KOTaTro Ce OIpenels CIpaBeuBaTa
CTOMHOCT Ha O0JHMTralny, 0 KOUTO NPEeACTON IUIallaHe Ha
JMXBa ¥ MyOJUKyBaHaTa B OOpCOBHUS OIOJIETHH IIeHa Ha
CKJIIOYEHH C TSAX C/ICNKU WIM Ha IeHa ,,KyIlyBa” € HeTHa,
HocJie/iBalarTa oleHka ce (opMupa, KaTo KbM 00sBEHaTa
B OIOJIETHHA [IeHa ce MPUOaBH JABIDKUMUS JTUXBEH KYIOH
KbM JaTaTa Ha N3BBPIIBAHE HA OI[CHKATA;

') aKO HE MOXKE Jla CE OMpeJIeNH IIeHa 1o pena Ha 0. ,,a”° —
»0”, KaKTO W 3a OONHWramuu, KOUTO HE Cce THPryBaT Ha
peryinupaHd Tasapud WU JIPyr'd MecTa 3a ThProBus -
OIICHKAaTa C¢ M3BBPIIBA MO0 METO/Aa Ha JUCKOHTHPAHUTE
HCTHU MMapUYHHU IMOTOLIH.

9. (usm. — pews. om 31.10.2022 2.) CripaBeyiiBaTa CTOMHOCT
Ha HOPEXBBPJIACMH LEHHW KHHKA M HWHCTPYMCHTU Ha
Mmapu4Hud 1masap, A0IMyCHATH A0 WX ThbPryBaHU Ha MECTa
3a TBPrOBUS, NPH AaKTHBEH TNas3ap, B 4YyXOWHA, ce
U3BBPIIIBA:

9.1. 3a IeHHU KHWXa, ThPTyBaHU HA PEryJIHpaHH Ma3apu
U IpYyTH MecCTa 3a ThPTOBUS:

a) IO IOCIEAHA IICHa Ha CKIII0YEHAa C TAX CAEIKa Ha
CHOTBETHHUS TMa3ap 3a JEHsA, KbM KOWTO ce HW3BBPIIBA
OILIEHKATA;

0) Ipy HEBB3MOXKHOCT J1a CE MPHUIIOKHM HAYMHBT 32 OLICHKA
o OykBa ,,a” OIleHKaTa Ce W3BBPIIBA IO IeHa ,,KyImyBa”
Npu 3aTBapsiHe Ha TMas3apa 3a JIeHsd, KbM KOHMTO ce
M3BBPIIBA OLIEHKAaTa, 00sSBEHA B €IEKTPOHHA CUCTEMA 32
LEHOBa MH(OPMAaLIUS Ha [IEHHN KHIXKA;

B) IIpH HEBB3MOXKHOCT J[a C€ TPUII0KH HAYWHBT 32 OIIEHKA
o Oyksa ,,0” OIleHKaTa ce W3BBHPINBA 110 MOCIIEAHA I[eHa
Ha CKJIFOYEHA C TIX CHIeNKa B paMKUTE Ha mocienuus 30-
JIHEBEH TMEepUOJ], NPEeAXOXJall JCHS, KbM KOWTO ce
W3BBPIIBA OIICHKATA;

T) B CJIy4ail 4e IleHaTa Ha OOJUraiuuTe € U34MCIIeHa Ha
OCHOBaTa Ha OpPYTHHU IIEHH, TS CE H3II0JI3BA MPSIKO 3a
onenkara. [lpu yciioBue 4de 1eHaTa Ha OOMUranuuTe ©
HM3YHCIIEHa Ha OCHOBATa Ha HETHU LIEHH, CHOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. ako He MOXe Ja ce ompeenu mexna mo 1. 9.1, 6. ,,a”° —
B, OIICHKAaTa Ha IICHHUTC KHIDKA CE W3BBPIIBA IPH
CHOTBETHO Tpmiarane Ha T. 4, 5, 6 u 8, 6. ,r” — B

3aBUCUMOCT OT BUa HAa KOHKPETHUTEC LICHHU KHUXXA.

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;

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,

331

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.

[Pl 1PNt

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.

35



10.1. CropaBemiuBaTa CTOMHOCT Ha JICPUBATHBHHU
(MHAHCOBH MHCTPYMEHTH, JIOITYCHATH JI0 WM ThPI'yBaHU
Ha peryiupaH masap WIM JAPYro MsCTO 3a THProBUS B
boearapus ce onpenens no peaa Ha T. 3. CripaBeanuBaTa
CTOMHOCT Ha JEPUBATHBHU (MHAHCOBH HHCTPYMEHTH,
JIOIYCHATH JI0 MJIM ThPT'yBaHH HAa MECTa 32 ThPTOBHS, IPH
aKTUBEH Ma3ap, B 4y>kKOMHA, ce U3BBPIIBA IO peaa Ha T.
9.1

10.2. TIpn HEBB3MOXKHOCT Ja CE MPHIOKH PEABT IO T.
10.1, mocnenBaiaTa OlEeHKa Ha KOJI-OMIUU CE OMPEICIsI
no merona Ha Black-Scholes, onenkara Ha myT-onuuu u
BapaHTH C€ M3BBHPIIBA NPU CHOTBETHO TMpHUIIATaHE Ha
Mmetoja Ha Black-Scholes, a ornienkaTa Ha proubpcu — upe3
npuiarane Ha (opmyiara, nmocoyeHa B IlpaBuiara 3a
OIICHKA.

10.3. CopaBemnuBaTa CTOMHOCT Ha JCPUBATHBHU
(hMHaHCOBH MHCTPYMEHTH, THPTyBaHU Ha M3BHHOOPCOBH
naszapu, ce ompenens Mo LEeHa ,KynyBa’ Ha MapKeT-
MEHKBp IpHU 3aTBapsHE Ha Has3apa B MOCIeIHUs paboTeH
JIeH, IPeaXoKAall IeHs Ha M3BBbpILIBAHE HA OLIEHKaTa.
[Tpu HEBB3MOXKHOCT Aa ObAE MPUIOKEHO MOCOYEHOTO
IPaBUIIO, CIIPaBEUINBATa CTOMHOCT Ha OTLUH, ThPI'yBaHH
U3BBHOOPCOBO, CE OMpeeNs KaTo ce U3IMO0JI3Ba METOIBT
Ha Black-Scholes, BamyTHuTe GOpybpAHM c€ OICHSIBAT
nocpeacTsoM Gopmyiata, Chabpixkaiia ce B [IpaBunara 3a
OLIEHKA, a JPyTUTE BUAOBE QOPYBPAU — MPU CHOTBETHO
npuIaraHe Ha METOJIMTE 3a OlleHKa Ha PIOYBPCH.

11. (usm. — pew. om 23.04.2012 2., usm. — pew. om 31.10.2022
2) CrpaBeanuBaTa CTOWHOCT Ha BJIOrOBEeTE B OaHKH,
MapuTe Ha Kaca U KPaTKOCPOUYHUTE B3EMaHHUSI CE OIIPEICIIs
KbM JICHS Ha OLIEHKAaTa, KaKTO CJIe/Ba:

a) CpoYHHTE U O€3CPOYHUTE BIIOTOBE, TAPUTE HA Kaca - 1o
HOMMHaJIHA CTOWHOCT;

0) KpaTKOCPOYHHTE B3eMaHHUS 0€3 OIpeleleH JUXBEH
MIPOIIEHT WJIH JIOXOJT - IO Ce0eCTONHOCT;

B) KpaTKOCPOUHUTE B3EMaHHUS C ONpEICICH JIMXBECH
MIPOLEHT WJIHM JOXO/I - IO ce0eCTOIHOCT.

12. TlocnenBamiata OLEHKa Ha HWHCTPYMEHTUTE Ha
MapuUYHAs T1a3ap, JOMYyCHATH 10 WIM THPTyBaHH Ha
peryIupaH mas3ap ce U3BbpIIBa Mo peaa Ha T. 9.1. Axo He
MOKE Ja C€ MPUJIOKHU PEIbT 32 OLEHKA MO MPEeAXOIHOTO
U3pEYCHUE, KaKTO M 32 MHCTPYMEHTHTE Ha TapUYHUS
masap, KOWUTO HE Ce€ ThPTryBaT, OIICHKaTa CE W3BBPIINBA HA
0aza HOMHHAJIHA CTOMHOCT, HATpylaHa JHXBa U
KaluTanioBa Ievyanda/3aryda KbM MOMEHTA Ha OIICHKA,
KaTo METOJMKATA 32 TAXHOTO U3UUCIISIBAHE CE OTIPEIEIS B
IIpaBunara 3a oleHka.

13. (usm. — pew. om 31.10.2022 2.) ®UHAHCOBUTE AKTUBH,
JECHOMWHUPAaHd B  4YyXKJISCTpaHHa  BalyTa, cCe
MPEU3YHCIISIBAT B JIEBOBA PABHOCTONHHOCT, OTIpE/IeieHa 1o
IEHTpATHUA Kypc Ha bbirapckata HapojHa OaHKa,
BaJIMJICH 3a JICHS, KbM KOWTO CE€ M3BBPIIIBA OI[CHKATA.

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

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

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

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

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

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

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

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

13. (amended — resolution dated 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
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(5) (oon. — pew. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2., usm. — pewr. om 31.10.2022 2.) CTOHHOCTTa Ha MaCUBUTE
€ paBHa Ha cymarta OT OaJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE W IBIATOCPOYHUTE 3aIBIDKCHHS II0
oTueTa 3a (PUHAHCOBOTO ChcTosiHME Ha DoHMA 3a JACHSA,
KBbM KOWTO C€ W3BBPIIBA OICHKATA. 3aIb/DKCHHATA,
JEHOMUHUPAaHH BBB BaIyTa, C€ W3YHCIABAT IO
LEHTPATHHS Kypc Ha bbarapcka HapoHa OaHKa, BaJIUJICH
3a JIeHs, KbM KOWTO Ce U3BBPIIIBA OLIEHKATA.

(6) (oon. — pew. om 30.03.2012 2.) HeTHata CTOHHOCT Ha
aktuBuTe Ha JloroBopHMs (OHJ CE WU3YHCIABA, KATO OT
CTOIHOCTTA Ha BCUUKH aKTHBH, OIICHEHU I10 pefa Ha ai. 4
u [IpaBuiaTa 3a oLeHKa, ce U3Bau CTOMHOCTTA Ha BCUYKH
MMaCUBH, U3YKCIICHA ChIJIACHO al. S.

(7) (usm. — pewr. om 30.03.2012 2., usm. — pews. om 31.10.2022
2.) HeTHata CTOMHOCT Ha aKTUBUTE HA €IUH J5J1 € paBHA
Ha HETHATa CTOMHOCT Ha akTUBUTE HA POHJIA, U3YUCIICHA
CBIJIACHO MPEIXOAHUTE pa3nopenlu, pa3jieicHa Ha Opos
Ha JsutoBeTe Ha DoH/A B 0OparieHne B Kpast Ha ICHS, KbM
KOMTO ce U3BBPIIIBA OlIEHKATA.

(8) (usm. — pew. om 30.03.2012 2., usm. — pewsr. om 24.02.2014
2., usm. — peut. om 09.09.2019 2., usm. — pew. om 07.03.2022 2.)
Bceekn paboteH jgeH  YOpaBisBamoTO  APYKECTBO
M3YHCIIIBa EMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO
W3KyTyBaHe Ha JsuioBeTe Ha DOHIA U TU MyOJIMKyBa 10
nocoueHus B IIpocnexra HauuH.

(9) Ilpm HechOTBETCTBHE HA TOPHUTE QJIWHEH C
MOCJIEe/Balll TPOMEHU B HOPMAaTUBHUTE aKTOBE, Kacaellu
ONpENEISTHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA
HoroBopaust QoHA, ce MpuiaraT HOBHUTE HOPMATHBHH
pasnopendu OT BIM3aHETO UM B cuiia. B Te3m ciydam
YnpasnsBaioto ApyxectBo npusexaa I[IpaBunara Ha
®oH/a B ChOTBETCTBUE C HOPMATUBHUTE MPOMEHU B Hail-
KpaTKHusl pa3yMeH CPOK.

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

(1) Io pemenne Ha YmpaBisSBamOTO JPYKECTBO MOXKE
BPEMEHHO Ja ObJe CHpsHO OO0paTHOTO M3KYITyBaHE Ha
nsutoBete Ha JloroBopHuUst (JOHJ caMO B M3KIIOYHTEIHU
Cllydad, ako 00CTOsITeJICTBaTa ro HajaraT U CIHPaHEeTo €
OTIPaBIaHO C OTJIe]l HA MHTEPECUTE Ha PUTEKATEITUTE Ha
JIT0BE, BKIIIOYUTETHO B CIIETHUATE CITydYau:

1. xoraro Ha peryaupas na3ap, Ha KoiTo nosede ot 20 Ha
CTO OT akTHBUTE Ha JloroBopHUS QOHA ce KOTHpAT WU
THPIyBaT, CKJIFOUBAHETO HA CAEIIKY € IIPEKPATEHO, CIIPSIHO
WIN € IOJJIOKEHO Ha OrpaHUYeHUs — 3a CpoKa Ha
CIIUPAHETO, WM OrPaHUYaBAHETO;

Bank, valid for the day, in respect of which the
valuation is performed.

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

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

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

(8) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
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;
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2. Koraro He MoraT jJa OBJaT OIEHEHW IPABHITHO
AaKTHBUTE WM HacuBuTe Ha JIOrOBOpHHS (OHI HIH
YpaBisBanioTo APYKECTBO HE MOXKE Jla Ce Pa3NopekIa
¢ aktuBute Ha DoHna, 0e3 ;a yBpeau UHTEPECUTE Ha
MPUTEXKATECIUTE Ha [IJIOBE — 3a CPOKa JOKAaTO Tpae
HEBB3MOKHOCTTA;

3. (usm. — pewr. om 30.03.2012 2.) ipu B3eMaHE Ha PEUICHHUE
3a TIpeKpaTsABaHe WM NpeoOdpa3yBaHe upe3 CIUBAHE HIIH
BiauBaHe Ha JloroBopHus GOH/ IPU YCIOBHATA U 110 peia
Ha rinaBa yetupuHaneceta ot 3AKUCIIIKU 3a cpoka ot
MOMEHTA Ha B3€MaHE Ha PEIICHUETO 3a MPEKPATSBAHE UITH
mpeoOpasyBane Ha @Donma 10 [PHUKIIOYBAHE Ha
TpoIeypaTa;

4. (omm. — pew. om 03.10.2013 2.)

5. (usm. — pewr. om 30.03.2012 2., usm. — peur. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2.) B ciiydail Ha pa3BaJisiHE Ha
Joropopa ¢ Jlemo3uTapss NOpaaid BHHOBHO HETOBO
TOBEJICHUE, OTHEMaHEe Ha JIMIIEH3a MY 3a JACHHOCT WU
HaJlaraHe Ha IpyTy OTpaHUYCHHUS Ha IEMHOCTTa My, KOUTO
MPaBIT HEBb3MOKHO U3ITBJIHEHUETO HA 3aAbJKEHUSTA MY
MO JOrOBOpa 3a JACMO3UTAPHU YCIYTM WA MOTrar na
YBpEIAT MHTEPECUTE Ha MPUTEKATEIUTE HA ASIOBE Ha
®donma — 3a MUHUMATHUS HEOOXO0UM CPOK, HO HE ITOBEYE
OT 2 Mecela.

(2) VYmnpaBnsBamoTo JApyKeCTBO He3abaBHO crupa
npogax0aTa Ha J[JI0OBE B Cilydail, 4e BPEMEHHO €
IPEYCTaHOBEHO OOpaTHOTO WM3KYITyBaHE Ha AAJIOBE Ha
HoroBopHus (ona. B Te3u ciaydam mpekparsBaHeTo Ha
nyOJMYHOTO Ipe/ularaHe € 3a CpoKa Ha BPEMEHHOTO
CIMpaHe Ha OOpaTHOTO W3KyIyBaHE, CBOTBETHO 3a
Heprosa, ¢ KOMTO € yIBIDKEH CPOKBT Ha BPEMEHHOTO
criMpaHe Ha 0OPaTHOTO M3KYIyBaHE Ha JISIIOBE.

(3) (usm. — pew. om 19.12.2016 2.) TlopbukuTe, MOAAACHH
Clle/l TOCTEIHOTO OOsIBsIBaHE Ha IleHaTa Ha OOpaTHO
U3Ky[yBaHEe TMpeId HadalHata JjaTa Ha CpoKa Ha
BPEMEHHOTO  CIHMpaHe, HE  C€  M3IIBIHSIBAT.
VIpaBisBaioTo APy>KECTBO BH3CTAHOBSBA CYMHTE Ha
WHBECTUTOPUTE, MOAJIH MOPHUKH 32 TIOKYITKa Ha JSUTIOBE,
no GaHKOBaTa UM CMETKa JO Kpas Ha pabOTHHUS JIEH,
clle/IBaIll JIEHs, B KOMTO € B3€TO PELIEHHE 3a CIIUpaHe Ha
E€MHUTHPAHETO Ha JSUTOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. — peur. om 24.02.2014
e, usm. — pew. om 19.12.2016 2) YnpapisBauoTo
JIPY’KECTBO YBEIOMsIBa 3a CIMPAaHETO Ha OOpPaTHOTO
nu3kynyBane KommcusaTta M CHOTBETHUTE KOMIIETCHTHHU
OpraHH Ha BCUYKH IbPXKABU YICHKH, B KOMTO Ipeasara
msmoBete Ha DoHAa (ako0 WMa TakWBa), KAKTO |
Hemnozutapsi, 10 Kpast Ha paOOTHHSA JI€H, a TPUTEKATEIUTE
Ha JJ0BE - Ype3 OIOBECTSABAaHE HAa PEHICHHETO 3a
CIMpaHe Ha 0OpaTHOTO U3KYITyBaHe 10 HAYMHA, IIOCOYEH
B IIpocnekra. B crmyuail 4ye ce Hamara yabikaBaHE Ha
CpOKa Ha BpPEMEHHOTO CHHUpaHe Ha oOpaTHOTO
W3KYIlyBaHE Ha JAJIOBE, YIPAaBIABAILIOTO JAPYXKECTBO

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

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

4. (repealed — resolution dated 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

38



yBenomsiBa Komucusra, u Jleno3urapst He mo-KbCHO OT 7
ITHU TIpeAy U3THYaHETO Ha ITbPBOHAYAIHO OMpPEHAETICHHS
CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPaThK OT CeleM
JTHU, BKJIFOUYUTEIIHO B CIIy4aWTe KOTraTo OOpaTHOTO
W3KyIlyBaHe € OWIo CHOpsSHO TOpaad TEeXHUYECKH
NPUYUHY, YTPaBISBAMIOTO APYKECTBO  H3BBPIIBA
YBEAOMJICHHATA T10 MPEIXOAHOTO U3PEUSHUE 10 Kpas Ha
pabOTHHUS IeH, MPEAX0K AT JaTaTa, Ha KOSATO € TPSOBaIIO
Jla ObIe TIOMHOBEHO OOPATHOTO M3KYITyBaHE.

(5) OOpatHOTO WU3KyImyBaHE C€ BB300OHOBSBAa OT
VYnpaBisBaloTO IPYKECTBO C HM3TUYaHETO HA CpPOKa,
OIIpeeeH B PENICHHETO 3a CIHMpaHe Ha OOpaTHOTO
W3KyIyBaHe, ChOTBETHO B PEIICHHETO 3a YIbKaBaHE
CpOKa Ha cHupaHe Ha OOpaTHOTO H3KYIyBaHe.
YBenoMmsaBaHETO 32 BE30OHOBSIBaHE C€ N3BBPIIBA IO pesia
Ha ajn. 4. EMucHoHHaTa CTOMHOCT M IIeHaTa Ha 0OpaTHO
W3KyIyBaHe cCliei BB30OHOBSBaHE Ha O0OPaTHOTO
U3KyIlyBaHe TpsiOBa mga ObgaT oOSBEHHM B JCHA,
HPEIX0KAaIl B300HOBSBAHETO.

Ynen 25
Peunsecmupane na ooxooa na @onoa
(1) [Horoopuusar ¢oHA He pasmpeneis J0XOI,
BKJIFOUYUTETHO  JOXOJa CBIVIACHO  3aBEPEeHus  OT

perucTpupad OAUTOp TOAWUIICH (1)I/IH3.HCOB OTYET Ha
(I)OH,I[a, MCIKAY IMMPUTCIKATCIIUTEC HAa HCTOBUTE AAJIOBEC.

(2) YnpaBnsBamoTo Jpy>KeCTBO peMHBECTHpa J0X0a Ha
HorosopHus ¢oHx 1mo an. 1 B HeroBara JeHOCT ¢ OTJie]
HapacTBaHE Ha HETHATa CTOWHOCT Ha akTuBUTe Ha DoHpa,
B MHTEPEC Ha NPUTEKATEINUTE Ha Jis1oBe OoT DoHa.

(3) PeunBecTmpaHeTo Ha J0XOJla CE€ W3BBHPIIBA B
ChOTBETCTBHE C WHBECTHIIMOHHUTE IIENH, CTPATETHH,
TIOJIUTHKA W orpaHmueHus Ha DoHAa, IPU OTYNTAHE Ha
KOHKPETHHUTE I1a3apHH YCJOBHMsSI W IPH CIla3BaHE Ha
3aKOHa, yKazaHusATa Ha KoMucusTa 1 BBTPEIIHNUTE aKTOBE
Ha DoHJa.

PA3JIEJI 111
ITPABA HA IIPUTEXKXATEJIMTE HA J5JIOBE

Ynen 26
Ilpasa na uneecmumopume 6v6¢ Ponoa
(Oon. — pew. om 09.09.2019 2.)

Bceku nsut Ha JloroBopHust (hOHJI 1aBa CIIeJHATE TpaBa Ha
CBOSI IIPUTEXKATEIL:

1. mpaBo Ha 0OpaTHO U3KYIyBaHe Ha Jiesia oT JJoroBopHUS
bong;

2. IpaBo Ha JMKBUAAIIMOHHA KBOTA;
3. mpaBo Ha uHpOpPMALIUS;
4. mpaBo Ha MojaBaHe Ha xajoa.

Ynen 27
Ilpago na obpamno uskynysane

and the Custodian not later than 7 days before the
expiration of the initially defined term. Where the term
of the suspension is shorter than seven days, including
the cases of suspension of the redemption due to
technical reasons, the Management Company shall
make the notifications under the previous sentence till
the end of the business day proceeding the date, on
which the redemption should be renewed.

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

Article 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
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(1) (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 07.03.2022 2., oon. — pewr. om 31.10.2022 2.)
Bceku unBectutrop BbB PDOHJAa MMa MPaBO IO BCSIKO
BpeME B paMKHUTE Ha PabOTHUTE JHHU M BPEMe, HO HE I10-
KbCcHO OT 17:00 yaca, ga MCKa MpUTEKABAHUTE OT HETO
IsToBe nma ObmaT wm3KymneHH oOpatHo oT PoHma mpu
ycioBusiTa, npeapuieHu B te3u [Ipasuna u [Ipocnekra,
OCBCH KOrato OOpaTHOTO U3KYIyBaHE € CIPSHO B
MIpEeIBUICHAUTE B 3aKOHA WM B Te3u lIpaBuia cioyqan.

(2) UckaneTo 3a 00paTHO U3KYyMyBaHEe MOXKE J[a CE OTHACS
3a YacT WM 32 BCHYKH NMPUTEXaBaHH OT HWHBECTUTOpA
TSTTOBE.

(3) (usm. — pew. om 14.12.2017 2., usm. — pew. om 07.03.2022
2., usm. — pew. om 21.03.2024 2.) OGpaTHOTO U3KYITyBaHE Ha
JSJIOBETE CE WM3BBPIIBA IO [I€HA, paBHA HAa HETHATa
CTOWHOCT HA AaKTHBUTE Ha €IWH [sUI, HaMalleHa C
pasxomuTe MO OOpaTHOTO W3KymyBaHe. llpu wu3ajeH
YACTUYCH [Is7T 0OPAaTHOTO M3KYIyBaHE CE M3BBPIIBA IO
IleHa, paBHa Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €UH
s, HaMaJleHa ¢ Pa3XOoJMTe 110 00paTHOTO M3KYIyBaHe,
YMHOKCHA TI0 YacTTa OT €WH IIsUT [T, IPUTEKaBaHa OT
WHBECTHTOPA.

(8) (usm. — pew. om 30.03.2012 2., usm. — pew. om 07.03.2022
2.) IlopbukuTe 3a 0O0paTHO W3KyIyBaHE Ha JSUIOBE Ce
U3IIBJIHABAT OOMYaliHO N0 Kpas Ha paOOTHUS JICH,
CJIE/IBAIl] laTaTa Ha IMOJIaBaHe Ha MOPhUYKATA, HO HE IO-
KbCHO OT JIECET JHU OT IOJJaBAHETO Ha MOpBHYKATa, MO
mbpBaTa IeHa Ha OOpaTHO W3KyIyBaHe, oOsBeHa cliej
JICHSI Ha MTOJITaBaHe Ha MOPhYKATa.

Ynen 28
Ilpaso na nukeudauuonna Keoma

Bcexn HWHBECTUTOP UMa IPaBO HA 4aCT OT UMYIICCTBOTO
Ha (DOHI[a IIpyu HEroBaTa JIMKBHUJAIIWA, CHOTBETHA Ha
IMPUTCIKABAHUTE OT HET'O JAJIOBE.

Ynen 29
Ilpaso na ungpopmauus

Bcekn wuHBecTHTOp HMMa mpaBO Ha MHQpOpMaLus,
cpaAbprkama ce B [Ipocnekra u NepuoINYHATE OTUETH HA
HoroBopaust ¢oHI, KakTO W Ha Jpyra myOonuyHa
uHopmaius oTHocHO DoHIa.

Ynen 29a
Ilpaso na nooasane na ycanoa
(nog — peur. om 09.09.2019 2.)

Bceku nHBecTHTOP MMa TpaBo J1a TMOjaBa kanou 0e3 aa
3arurama Takca. Muadopmanus otHocHO IlomuThkara 3a
xkanoure Ha ,,JJCK VYnpaBmenne Ha aktuBu” AJl e
HAJIMYHA Ha CJIEKTPOHHATA CTPAHUIIA Ha Y IPABIISBAIIIOTO
npyxectBo: www.dskam.bg.

PA3JEJ IV

(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.

(3) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022, amended — resolution dated
21.03.2024) The redemption of the units shall be
performed against price, equal to the net asset value of
one unit minus the expenses for the redemption. In
respect of an issued fractional unit the redemption shall
be made against a price, equal to the net asset value of
one unit minus the expenses for the redemption
multiplied by the fraction of one whole unit held by the
investor.

(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
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OPI'AHM3ALINA U YIIPABJIEHUE HA ®OHIA

Ynen 30
Oobwu paznopeoou

(D) YpaBisBamoro IIPY’KECTBO opraHu3upa
Horoeopuust (hoHI, kaTo npuema HactosmuTe [IpaBuna,
Ilpocnekra, IlpaBmmara 3a ouenka, IIpaBwiara 3a
yIpaBleHHe Ha PUCKA U IPYTH aKTOBE, HEOOXOAVMH 3a
HETOBOTO YCTPOWCTBO © (PyHKIMOHHMpaHE, I10/1aBa
3asBJICHUE 3a U3/1aBaHe Ha paspemeHue oT Komucusira 3a
opram3anus W yrpasieHue Ha QOHIA W OCHIIECTBSABA
JIPYTH MOIOOHU OPraHWU3allMOHHHU JICHCTBUS.

(2) YrpasnsBaioTo ApyKecTBO yrpasisiBa JloroBopHus
(hoHI KaTo B3eMa HEOOXOJMMHTE PEIICHUS, CBBP3aHU C
Herosara OpraHu3anys, (yHKIMOHUpaHE u
npekparsBaHe. PemeHunsTa mo mpeaxoJHOTO H3peUeHHE
ce B3eMaT OT YIPABUTENIHUSA ChBET Ha YIPABISIBAILIOTO
IPY’KECTBO, a B CIy4auTe MPEIBUICHH B HETOBUS YCTaB
TE3H pelieHus ce ogo0psaBaT oT Hag3opHus cbBerT.

(3) NuBecTHMOHHAUTE pemICHUS OTHOCHO aKTHUBUTE Ha
JoroBopaust QoOHA ce B3eMaT OT WHBECTHIIMOHCH
KOHCYJITAaHT B Y IPaBISBAILIOTO APYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Pemenunsra mo am. 2,
CBBP3aHH C TEKYIIOTO OINEPAaTHBHO YIpaBJe€HHE Ha
®domnja, ce B3eMaT ChBMECTHO OT [ JIaBHUS U3IBJIHUTEIEH
JUPEKTOp ©  OT M3IbJIHWTENHHMS JAMPEKTOP  Ha
VYpaBisiBaIioTo ApyKecTBo.

Ynen 31
IlIpeocmaeumencmeo na Ponoa
(usm. — pewr. om 30.03.2012 2.)

JloroBopHHST (OHJ ce MpeICTaBisiBa NPe] TPETH JIUIA
CBBMECTHO OT JIMIIATA, PECTABIISIBAIIM Y IPABJISIBAIIIOTO
JIPY>KECTBO, KOUTO NEUCTBAT OT MMETO M 3a CMETKa Ha
donpna.

Ynen 32
Pvkoeoonu npunyunu na ynpaenenue na @onoa.
wascuma cpusica

(1) (usm. — pew. om 30.03.2012 2., usm. — pews. om 19.12.2016
2.) YHpaBisBamioTo APYKECTBO € JUTBXKHO Jia Iioyiara
rpiwkara Ha JOOBp TBHProOBEl, Jia OCHIIECTBSABA
3a/IbJDKEHHSATA CH YECTHO, CIIPABEIJIMBO, TIPOPECHOHAIHO,
HE3aBUCHMO M €JIMHCTBCHO B MHTEPEC HA KOJIEKTHBHHTE
WHBECTUIIMOHHM CXEMH, KOHMTO yIpaBisiBa, W Ha
UHTETPUTETA HA MMasapa. YIPaBIABALIOTO IPYKECTBO €
JUTBKHO J1a U30sirBa KOH(DIMKT Ha HHTEPECH, a KOTaTo He
MOe J1a Objie u30erHaT, 1a rapaHTHpa, e KOJCKTHBHUTE
WHBECTUIIMOHHHU CXEMH, KOUTO YIPABIIABA, Ca TPETHPAHH
CIIPaBEIIUBO.

(2) (usm. — pew. om 30.03.2012 2) YTupaBISABaIIOTO
JPYKECTBO € [UTHIKHO JIa:

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.
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:
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a) TpeTupa CIpaBeTUBO MPUTESKATEINTE HA IAJIOBE HA
®oHga, KaKTO M Ha BCHYKH YIPABISBAaHU OT HETO
KOJICKTUBHU UHBECTUIIMOHHU CXEMHU;

0) rapaHTupa  PaBHOCTOWHO TpEeTUpaHe Ha
NPUTEKATEIUTE HAa SUIOBE, KATO HE MOXKE J1a TOCTaBsI
HUHTEPECHUTE HAa KOSITO U JIa € TpyIa OT MPUTEKATSITH Ha
JIUTOBE HAJT MHTEPECUTE Ha ApYra Ipyra OT MPUTEKATEITH
Ha JISJI0BE;

B) TIpWJIara MoJIXOISIIN MOTUTHKU U TPOLIEAYPH, UMAIIIH
32 Hen Ja MpefoTBPATAT 3J0ymoTpeOH, 3a KOUTO
OCHOBATEJIHO MOJXE Jia Ce O4YakBa, 4Ye INe 3acerHaT
CTaOMITHOCTTA ¥ HHTETPUTETA Ha T1a3apa;

T') U3M0JI3Ba 3aKOHOCHOOpa3HU, CIIPABEIJIMBY, IPABHIHH
Y IPO3pavyHH IICHOBU MOJEIH M CUCTEMHU 3a OIICHSIBaHE HA
donma, Taka de ma crasBa 3aabIDKECHHUETO 3a JICHCTBHC B
Hal-100pHs HHTEpEC Ha TIPUTEKATEIIUTE Ha JISIIOBE;

) U3BBpPIIBA JIEHHOCTTa CH IO HAa4yWH, KOWTO IIe
MIPEIOTBpaTH HAYHCIISIBAHETO HA W3JIUIIHM Pa3Xxogu 3a
DoHJa ¥ HA IPUTEKATENNTE HA JSIOBETE MY;

€) MOJIOKH IBJDKMMATA TPIKa ITPH U300pa U MPU TEKYIIHS
MOHHMTOPUHT Ha HHBECTUIIMUTE, KOMTO BUHArU TpAOBa 1a
€ B Haii-1o0bp uHTEepec Ha DoHAA M TpUTEKATETUTE HA
JISITIOBETE MY;

’K) OCUTYpH M3IBIHEHHETO Ha JIEHHOCTTAa CU C HYKHUTE
3HaHWA W pa3OupaHe BHB BPH3Ka C aKTUBUTE, B KOUTO
WHBECTUPAT KOJEKTHUBHUTE WHBECTULIMOHHU CXEMH,
YIIPaBIISIBAHU OT HETO.

(3) (usm. — pew. om 30.03.2012 2) YmpaBisSBamoTO
JIpY>KECTBO  JIeHiCTBa  YECTHO,  CIPaBEUIMBO U
npo()eCHOHAIIHO ChIVIACHO HAaW-I00pUs WHTEpeC Ha
®doHna W He TpsOBa BBB BpB3Ka C JICHHOCTUTE 110
yIOpaBJICHUE U AJIMUHHUCTPUPAHE HA UHBECTUIUUTE HA
donza Ja miama Wik noiyyaBa Takca UM KOMUCHOHA,
WM J1a TIPeJIOCTaBs WM TOJIydaBa HEMapUIHH 00JIar,
OCBEH Ipu cra3Bane Ha wi. 138, ain. 1 ot Hapenba Ne 44,

(4) (nosa — pew. om 30.03.2012 2) YTNpaBiasBaIIOTO
IPYy’KECTBO JIeliCTBa B Hail-moO0Bp mHTEepec Ha PoH7a,
KOTaTo M3MBJIHABA PEIICHUS 32 CIEIKH OT UMETO MYy HIIN
Bb3JIara Ha Jpyrd JIMLA U3IMBJIHEHUETO Ha IOPBUKU IpU
yopaBieHHe Ha mopTdeina My, Karo 3a IenTa
YpaBnsBamoTo  ApY’KECTBO  IpEANpHeMa  BCHYKH
pa3yMHHU JEWCTBUS Aa MOJNyYd BB3MOXKHO Hal-moOpus
pesynrat 3a doHpa, KaTo ce B3eMaT NpEABUA IEHATa,
pa3xoauTe, CPOKBT, BEPOATHOCTTA OT H3NBIHEHHE H
CETBJIIMEHT, 00EMBT W BUIBT Ha MOPHUKATA WIIH BCSIKO
Ipyro OOCTOSITENICTBO, CBBP3aHO C W3IIBJIHEHHETO Ha
HOPBYKATA.

(5) (nosa — pew. om 30.03.2012 2,) YTpaBIsSBaIIOTO
JPYXKECTBO MpUEeMa W Tpuiara eQeKTHBHU MOJUTHKA U
IIpaBuJia 3a CIIa3BaHC Ha 3aABJDKCHUETO IT0 all. 4, KaTto
IpreMa M M3IThJIHABA TIOJUTHKA, KOSATO Ja MY TTI03BOJIH J1a
HOJTy4YH Haii-1006p pesysnrar 3a PoHIa B ChOTBETCTBHE C

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

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

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

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

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

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

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

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

(4) (new — resolution dated 30.03.2012) The Management
Company acts in the best interest of the Fund as it
executes on behalf of the Fund the decisions regarding
deals or assigns to other persons the execution of orders
in the course of management of its portfolio, as for that
purpose 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
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an. 4 u cermacao wi. 133 u 134 ot Hapenba Ne 44,
YnpasnsBanoTo JPYKECTBO MPe0CTaBs Ha
MPUTEKATEIUTE Ha JSUIOBE MOIXOJsAIIa HH(pOpManys
OTHOCHO YCTaHOBEHATa TIOJUTHKA [0 MPEIXOIHOTO
U3peYCHHE W 3a TMPOMEHHTE B Hes, CIead 3a
e(DEeKTUBHOCTTA ¥ W S IPEpasTIeKaa eKeToOaHO I TIPH
HEOOXOJUMOCT OT IPOMEHU B HEsL.

(6) (nosa — pew. om 30.03.2012 2) YTpaBIsABaIIOTO
JIPYKECTBO,  WICHOBETC HAa  yNPaBHTCIHUTEC |
KOHTPOJIHUTE My OpraHH, KaKTO M JPYTUTE JIUIA, KOUTO
paborar mo mOoroBop 3a Hero, He Morar Ja
pasmpocTpaHsaBaT HemyonudHa uHpopmanms 3a PoHpa,
BKIIIOUMATETHO W CleJ] KaTo TMpecTaHaT Ja 3aeMar
CbOTBETHATA AJIBXKHOCT, JO HY6HI/I‘IHOTO OIIOBECTABAHEC
Ha CbOTBETHOTO OOCTOSTEIICTBO, CHIIIACHO MPHUIOKUMHUTE
HOPMAaTHBHH pa3Iopea0n.

Ynen 33
Dynxyuu no ynpasnernue na Ponoa

(1) YmpaBnsBamoTo Jpy>KeCTBO € JUIKHO Ja YIpaBiIsiBa
neitHocTTa Ha DOHAA KaTo U3BBPIIIBA:

1. maOupane Ha TapUYHH CPEACTBA Upe3 MyOIMIHO
npejyiaraHe Ha asyioBe (mponax0a Ha asutoBe Ha DoHua);

2. WHBECTUpaHe Ha HaOpaHWTE MAPUYHU CPEJICTBA BBHB
(hMHAHCOBH MHCTPYMEHTH U IPYTH TOMYCTUMH JINKBHTHH
(DMHAHCOBH AaKTHBH, BKJIIOYHTEIHO WHCTPYMEHTH C
(hukcHupaHa JJOXOIHOCT;

3. 00patHO U3KyITyBaHe Ha jsutoBe Ha DoHpa.

(2) (usm. — pew. om 07.07.2020 2.) YTUpaBJsBaIIOTO
JPYKECTBO TpOJaBa W M3KyMyBa OOpaTHO ASJIOBE Ha
Horosopuus ¢oua. [eitHocTTa 110 ipogax0a u o0paTHO
W3KyIyBaHe Ha JSJ0BE MOXE Ja C€ U3BbpIIBA OT
YnpaBisBanioTo IpYKECTBO MPSIKO HIH TO MOXE Ja
BB3JI0KH U3BBHPIIIBAHETO M HA TPETO JIHIIE (TUCTPUOYTOP)
10 CHJIaTa Ha JIOrOBOP, CKIIIOUEH ¢ AUCTPUOyTOpAa.

(3) (usm. — pewr. om 30.03.2012 2., oon. — peur. om 24.02.2014
2) @DyHknuMTe Ha YNOPaBIABALIOTO JPYKECTBO IO
WHBECTUpAHE Ha HAOPAHUTE MTAPUYHH CPEJICTBA BKIIIOYBAT
aHamM3 Ha Tnasapa Ha (UHAHCOBH WHCTPYMEHTH,
(dhopmupane Ha HOPTHEHI OT GUHAHCOBU UHCTPYMEHTH H
JpyTH JIMKBUIHM (UHAHCOBH aKTUBH, PEBU3US Ha
¢opmupanus noprdeis M OLUEHKa Ha HeropaTa
epextuBHOCT. [Ipn ochbliecTBABaHE Ha AEHHOCTTAa CHU
YpaBnsBamioTo APYKECTBO (POpMHpa WHBECTHIIMOHHH
pellleHHs M TH W3MBIHSABA MM JaBa HapeXIaHWA 3a
TAXHOTO W3IIBIIHEHHWE HA YIBIHOMOLIEHUTE OT HETO
UHBECTUIIMOHHUM TIOCPEAHUIM IpU  CIa3BaHE Ha
n3uckBaHusTa Ha WiI. 87, ain. 2 ot 3JAKUCIIKHN.

(4) (usm. — pew. om 24.02.2014 2.) TIpu ochIeCTBABAHE HA
JedHocTTa 1Mo ail. 1 VYIpaBisIBamoTo Ipy>KECTBO
m3uncigea HCA Ha equH 1171, EeMUCHOHHATA CTOMHOCT M
I[eHaTa Ha OOpaTHO M3KyIyBaHe Ha asutoBere Ha doHpma
moJl KOHTpoja Ha Jlemo3wuraps, BOAM CYETOBOJCTBOTO,

with para. 4 and under Art. 133 and Art. 134 of
Ordinance No 44. The Management Company
concedes to the unit holders’ appropriate information
regarding the established policy under the preceding
sentence and with regard to the changes made in it,
observes its efficiency and revises it every year in case
of need of changes in it.

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

Article 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
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MOAIbPKa W CHhXpaHsABA OTYCTHOCTTAa W W3IBIIHSABA
BCHYKH JIPYTH TIOTOOHH 3abKCHIS.

(5) YnpaBisBaioTo APYKECTBO YIpPaBisiBa peKiaMHaTa
U MapKeTHUHroBaTa jAeWHOCT Ha JloroBopHus ¢oHI U
noabpka nHpopMmarus 3a DoHma Ha cBOsATA CTPAHUIIA B
HaTepHer.

(6) YmpapisBamoTo IpyKECTBO H3BBPIIBA U BCHYKU
IPYTH IeWHOCTH, KOUTO ca HEOOXOINMHU BBB BPB3Ka ChC
3aKOHOCHOOPA3HOTO PYHKIMOHUPAHE U MPEKpaTSIBaHEe Ha
Donpa.

(7) Ilpu ochiiecTBsIBaHE HA ICHHOCTTA MO YIPaBJICHUE Ha
Horoopamst QoHA YHpaBisBamoTo APYKECTBO €
JUIIBKHO Ja OChLUICCTBsABA MHBECTHIIMOHHATA ITIOJIUTHKA C
orjie MoCTuraHe MHBCCTUIIMOHHUTE LICJIN Ha (DOHI[a, Ja
Cra3Ba MHBECTULMOHHUTE OTPaHUYEHUS, NMPEIBUACHU B
3aKkoHa, B Te3u IIpaBuna u B Ilpocmekra, KakTo U Aa
cnassa IIpaBuiiara 3a onenka, IlpaBunara 3a ynpasieHue
Ha PHCKa U IpyTuTe BTPEIIHN akToBe Ha DoHa.

(8) (usm. — pewr. om 30.03.2012 2.) 3a BBIIPOCHTE, KOUTO HE
ca ypeleHW M3pUYHO B Te3u [lpaBumna, ce mpuiarar
CHOTBETHO pasmnopenoure Ha SAKUCIIIKUY,
MOJJ3aKOHOBUTE HOPMATHBHH AKTOBE IO MPHUJIArAaHETO MY
" OCTAHAJIUTC OTHOCUMU HOPMATUBHU aKTOBC.

Ynen 34
Pewenua na Ynpaenasawomo opyscecmeo 0mHocHo
oeitnocmma Ha Ponoa

(1) Tpu oceliecTBsiBane Ha QyHKOUHATE MO wWi. 33
YpaBnsABaioTo ApyKECTBO B3EMa PEIICHUS MO BCUYKH
BBIIPOCH, CBBP3aHU C OPraHU3aLUATa, OCHIIECTBSIBAHETO
Ha JEMHOCT U npekparsBaHeTo Ha POHIA, BKIIFOUATEIHO:

1. m3meHenme u JombiaBaHe Ha Tte3u IlpaBuia, Ha
IIpaBmata 3a omeHka Ha mopTdeitna, [IpaBunara 3a
yIpaBieHHe Ha PUCKa W Ha APYTUTE BHTPEIIHU aKTOBE,
KaKTO M OTHOCHO akTyanusupaHe Ha Ilpocmexkra Ha
®doHpa;

2. (usm. — pewt. om 24.02.2014 2., don. — pewr. om 07.07.2020
2.) CKIIFOYBA, KOHTPOJIMPA M3ITBIHEHUETO, IIPEKpaTsIBa U
pasBans nmoroBopute ¢ [lemosuraps, auctpuOyropa Ha
JISITTOBETE U WHBECTUITUOHHUTE TMOCPETHUIIN,
W3ITBIIHSIBAIIN WHBECTUIMOHHUTE HAPEKIAAHUS OTHOCHO
yIpaBIeHUETO Ha opTdeitna Ha DoHpa;

3. u3bupa u 0cBOOOXKIaBa PETUCTPUPAHUTE OIUTOPU Ha
®doHpa;

4. WM3rOTBI W TpUEMa TOAMIIHUSA (UHAHCOB OTYET HA
®donyma crep 3aBepka OT HA3HAUCHHUTE PETUCTPUPAHU
OJTUTOPH;

5. ©KEIHEBHO OMpeJIelisi HETHATA CTOMHOCT Ha aKTHBUTE
Ha ®onpga, HCA Ha equH 1171, eMUCHOHHATA CTOMHOCT U
[IcHaTa Ha 00PaTHO M3KYIyBaHE Ha HETOBUTE JISIOBE;

the accounting, maintain and keep the reports, and
implement all other similar obligations.

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

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

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

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

Article 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;
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6. B3eMa peIIeHNS 3a BpeMEHHO cITipaHe/ Bb300OHOBSIBaHE
Ha 00OpaTHOTO W3KYIyBaHE W 3a yIbIKaBaHE CPOKa Ha
BPEMECHHOTO CIIMpaHE Ha OOpaTHOTO M3KYIyBaHE, MU
YCIIOBUSITA U TIO Pelia, peiBHIcHH B Te3u [Ipapua;

7. B3eMa PE€UICHUE 3a CKIIFOYBAHEC Ha IOTOBOP 3a 3a€M;

8. ompenmens IUPEKTOp 32 BPB3KH C MHBECTUTOPHTE B
HorosopHus ¢oHz;

9. B3emMa pemieHWs OTHOCHO
npekparsBane Ha JloroBopHUs HOHT;

mpeoOpazyBaHe |

10. u36upa MUKBUIATOP/H MTPHU HACTHIIBAHE HA OCHOBAHHE
3a npekparsiBane Ha DoHya.

(2) Pemrenmsita mo an. 1 ce B3eMaT OT YIPaBIISIBAIIOTO
JPY>KECTBO IIpU YCIOBUATAa W MO pela, NPEeaBUIEH B
HETroOBUs yCTaB.

(3) (usm. — pew. om 30.03.2012 2., usm. — pews. om 24.02.2014
2., usm. —peur. om 14.12.2017 2., usm. — pew. om 07.07.2020 2.)
[Tpomsna B [IpaBunara na J{oroeopuust ¢ponn, [Tpapunara
3a oueHka W B [IpaBuiara 3a ynpaBlIeHME Ha pPHCKa,
MpOMsIHA B JOTOBOpa 3a JAEMO3UTAPHU YCIYTU, KAKTO U
3aMsiHa Ha Jleno3uTtaps U Ha YIpaBisIBallOTO IPY>KECTBO
ce JIoMycKaT cien  ofoOpeHMe Ha  3aMECTHHK-
npeacenarens. [lon3BaneTo Ha 3aeM OpU YCIOBUSTA HA
yn. 27, an. 3 or 3AKUCHIIKU ce nomycka cuen
paspemenue Ha Komucusra.

(4) (usm. — pew. om 30.03.2012 2.) TIpeobpa3syBaHeTo u
npekparsBaHeTo Ha J[oroBopHust (OH Ce M3BBPIIBAT C
paspemenue Ha Komucusra.

Ynen 35
3aépanu 3a Ynpaenasauiomo opyicecmeo

ynpaBJ’IHBaH_IOTO APYKECTBO HE MOXKC!:

1. ma u3BBpPIIBA JEHHOCT N3BBH MHBECTUIIHOHHUTE LIENN
u crparerust Ha JloroBopHusi (hoHA, ONMMCaHM B TE3U
IIpaBuna u B Ilpocnekra;

2. 5ma moiydvaBa J0XoJ mof ¢opmara Ha OTCTBIKU OT
KOMHUCHOHHUTE BB3HArPaXIE€HUS HA WHBECTHUIIMOHHHTE
MOCPETHUIIN, YpE3 KOUTO C€ M3MBIHABAT HAPEXKIAHUSATA
My, WM JAa TOJydYaBa APYTd JOXOAW WM HETNapHyHU
CTHMYJIH, aKO C TOBA C€ MOpakJa KOHPIUKT HA HHTEPECH
WIN Ce HapylllaBa 3aJb/DKCHHETO Ha YIIPaBIABAILLlOTO
JIpyKecTBO Ja mpenocTtasss Ha Komucusra usnckyemara
OT 3aKOHa UH(OpMAaIHS;

3. a M3BBpIIBa 32 cMeTKa Ha JloroBopHMS GOHT pa3xo.y,
KOUTO HE ca M3pH4IHO rocovyenu B [IpaBunara my;

4. nma mpemocTtaBs HeBspHAa WiM 3a0myXxmaBamia
UHQOpMAIHS, BKIIOYUTEITHO 32 ChCTaBa, CTOMHOCTTA U
CTPYKTypaTa Ha aKTUBUTE OT mopTdeiina Ha JloroBopHus
(hoHI, KaKTO U 3a ChCTOSHUETO HA Ma3apa Ha (PUHAHCOBU
UHCTPYMEHTU;

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

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

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

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

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017; amended — resolution dated 07.07.2020)
Amendment in the Rules of the Contractual Fund, in
the Valuation Rules and in the Risk Management
Rules, amendment in the 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 hot:

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;
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5. ma wmsnom3Ba akTuBHTe Ha DOHIA 3a LENH, KOUTO
IIPOTHUBOpEYAT HAa 3aKOHA, Ha aKTOBETE IO MPHUIIAraHETO
My, Ha Te3U [IpaBuna unu IIpocnexra Ha DoHxa;

6. 1a U3BBPIIBA ACHHOCT N0 MHBECTUPAHE HA CPE/ICTBATA
Ha PoHIa B HapylIeHHE HAa HOPMATHBHO YyCTaHOBEHA
3a0paHa WM Ha HHBECTUIIMOHHH OTPaHUICHHS.

Ynen 36
Ozpanuuenus KoM Ynpasuiasawomo opyicecmeo

(1) (usm. — pew. om 30.03.2012 2) YTupaBisIBaIIOTO
APYKECTBO HE MOKEC [1a U3II0J3Ba U 3aJlara UMYIICCTBOTO
Ha JloroBopHus (GOHI 3a MOKPHBaHE HAa CBOM
3aJIBJDKCHUSI, KOUTO HE Ca CBBP3aHH C YIPABICHUETO HA
nernocTTa Ha PoHpa.

(2) (usm. — pew. om 30.03.2012 2., usm. — pews. om 19.12.2016
e, usm. — pew. om 07.03.2022 2) YmupaBisBaloTO
JPYKECTBO MpHEMa M CJIEAU 3a clazBaHeTo Ha [IpaBuia
3a JIMYHUTE CHEJNKHU C (PMHAHCOBU MHCTPYMEHTH, KOHTO
rapaHTypar, 4e HaMa fa ObAaT CKIF0UBAHH JINYHU CHACTKU
WIA TONAbPKAaHM WMHBECTHLUUH OT Te3W JIMIA,
MIO3BOJISIBAIIM UM 3a€/IHO WM TMIOOTACTHO Ja YIPaKHIBAT
CBILIECTBEHO BIMSHUE BbPXY €MHUTEHT, WM KOUTO Ouxa
JIOBEJH 10 KOHQIIMKT Ha MHTEPECH, WM Ca Pe3ysiTaTr Ha
3noynorpeda ¢ WHPOpMaIWs, KOSATO ca MPUAOOWIH BHB
Bpb3Ka ¢ npo)ecHoHaIHaTa CH ASHHOCT 10 CMHCHJIA Ha
Pernament Ne 596/2014 oTHOCHO mazapHarta 310ynorpeda
u 3a otmsiHa Ha [JupextuBa 2003/6/EO na EBponeiickus
napinameHT u Ha CwBera m gupektuu 2003/124/EO,
2003/125/EO u 2004/72/EO na Komucusra (Pernmament
Ne 596/2014).

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

Ynen 37
Buw3nazpasrcoenue na Ynpaenasauwjomo opyscecmeo

(1) (usm. — pew. om 30.03.2012 2., usm. — pews. om 21.03.2024
2) TomuimHOTO BB3HArpaXKJ€HWE Ha YIPaBIABAIIOTO
npyxkecTBo € B pasmep 10 1.00 (exHo) Ha cTO OT cpeaHaTa
TOJIUIIIHA HETHA CTOMHOCT Ha aKkTHUBUTE Ha J[oroBOpHHS
¢doHI. YnpaBisiBaloTO JPYKECTBO MOXKE J1a C€ OTKaXKe
OT YacT OT TOBA Bb3HArPaXKICHUE.

(2) (usm. — pew. om 30.03.2012 2.) Bbp3HarpaxieHUETO 1O
an. 1 ce HauWcisiBa Bcekd padoreH jeH. [lo cBos
npeleHka B ONpEAeNiCeHH JHH  YTIPaBIsBAIIOTO
JIPYXKECTBO MOXE Jla HE HAYUCIM HHUKAaKBO WM Jia
HAYKCIIN TT0-MAJIKO OT JOMYCTUMOTO Bh3HArpaKICHUE.

(3) Hauncnenure npe3 Mecela JHEBHU Bb3HATPaXK ICHUS
ce 3amamar Ha YpaBisiBalioTo JAPYKECTBO CYMapHO 3a
eI MECEI] /IO 5-TO YUCIIO Ha CIICBAIIHS MECEII.

(4) B cpok mo 30 mHM OT Kpas Ha KaJleHIapHaTa TOAMHA,
HA/IUTATCHUTE CYMH, CHOTBETHO IBJDKHMHUTE CYMH, CE
BBh3cTaHOBsiBaT Ha JloroBopHUS (HOHI, CHOTBETHO C€

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.

(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, amended —
resolution dated 21.03.2024) The annual fee of the
Management Company shall amount up to 1.00 (one )
per cent of the average annual net asset value of the
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
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3aIramar Ha YTPaBiIsgBaIIOTO JPYXKECTBO, Taka de
o0ImuUAT pa3Mep Ha TOAWIITHOTO BBh3HATPAKICHUE N1a HE
HaJBUIIIABA IIPEJIBUICHOTO B aj. 1.

Ynen 38
Pa3zxoou 3a cmemka nHa Ynpaenseau,omo opyicecmeo

(1) Benuku pasxoau mo yuypeasiBaHeTo Ha JloroBopHus
(oHp, BKIIOYNTENHO Takck Ha Komucusara 3a u3gaBane Ha
paspelieHue 3a opraHu3upane u ynpasienue Ha ®onna,
Takca Ha lleHTpamHus JIeno3uTap 3a perucTpupaHe Ha
msutoBere Ha DoHJA, KAKTO M BB3HATPOKICHUS Ha
KOHCYJITAHTH, ca 32 CMeTKa Ha YIPaBIsABamOTO
JPYKECTBO.

(2) (oon. — pew. om 09.09.2019 2., usm. — peur. om 07.07.2020
2) 3a cMeTka Ha YTNpaBIABalIOTO JpPYKECTBO ca
BB3HArPaXIEHUETO HA TUCTPUOyTOpa (aKO MIMa TaKbB) H
pa3XoaMTe 3a HA3HAYABAHETO HA JUPEKTOP 33 BPB3KH C
WHBECTUTOPUTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Bewuku nmpyrm pa3xoad, CBBpP3aHH C JEHHOCTTa Ha
®doHja, KOUTO HE ca MOCOYEHHU B WiI. 39, ca 3a cMeTKa Ha
YnpaBnsBaioTo APYKECTBO.

Ynen 39
Takcu u opyeu pazxoou 3a cmemka Ha /|0206opHus
¢ono

(1) OcBeH BB3HarpaXxIeHHETO HA YTPaBIABAIIOTO
JIPY’KECTBO, OIpeaeNeH0 B wWi. 37, pa3xoauTe 3a
neitHocTTa Ha JloroBopHUS (POH BKIIFOYBAT:

1. (usm. — pew. om 24.02.2014 2) BB3HarpaXicHWe Ha
Heno3uraps — ceriacHo 1orosopa ¢ Jlenosuraps;

2. (usm. — peur. om 03.10.2013 2.) Bb3HATPAXKICHUS M TAKCH
Ha HHBECTUIIMOHHUTE MOCPETHHITH, OaHKwH,
peryiaupanuTe mazapu, LIeHTpaiHus Ieno3uTap U ApyrH
MoJ00HM, CBBP3aHM C WHBECTHPAaHE Ha AKTHBHTE Ha
JloroBopHust (GOHI, YHHTO pa3Mep ce OMPE/IeNis ChIIIACHO
JIOTOBOPHUTE, CKITFOUCHH C TE3H JIUIA U HHCTUTYIIUH U/UITH
TEXHUTE CTAHAAPTHU Tapu(u 3a TAKCH M KOMHUCHOHH;

3. (nosa — pew. om 07.07.2020 2.) Bb3HArPaXJICHUETO HA
OJIUTOPUTE 32 3aBEPKa Ha TOAUIIHYS (PMHAHCOB OTYET Ha
®oHJa, Bh3HATPAXKJIECHUETO HA KOHCYJITAHTH, Pa3XoJAUTe
3a pekjamMa U MapKeTHHr Ha POHJa U 3a KOHTAKTHU C
WHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2,) TEKyIIUTE TaKCH 3a
HaJ30p, TAKCH 3a M3I0JI3BAaHE HAa THPIOBCKM MAapKH, 3a
YWICHCTBO U Jpyru nonooHu Ha Komucusita, LlenTpanaus
JIETIO3UTap U JOPYTH AbpPKaBHU OPraHd U HUHCTUTYLUH,
CBbp3aHu C JieiHocTTa Ha POHAA, KAKTO U JIPYTU TaKCH,
nocoueHu B Tapudara na Komucusara u Ha LlenTpannus
JIEeTO3UTap;

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.

(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;
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5. (npeouwna m. 3 — pew. om 07.07.2020 2.) IPyTH pa3xoaH,
mocodeHu B Te3u IIpaBmna 3a cMeTka Ha @oHIA, ChICOHN
U APYTH Pa3XxoJH, CBP3aHU ChC 3aIUTa UHTEPECUTE HA
MIPUTEKATEIUTE Ha JsUT0BE B JloroBOpHUS (hOHJ, KAKTO U
IPYTH M3BBHPEIHH Pa3XOld, CBBP3aHH C JEHHOCTTa HA
donpa.

(2) (usm. — pews. om 30.03.2012 2.; usm. — pewr. om 07.07.2020
2) Korato VYmnpapisBamoTo Ipy>KECTBO HHBECTUPA
aktuBure Ha @oHma B OsUI0BE Ha  KOJIEKTUBHU
WHBECTUIIMOHHU CXEMH WM JpYyTd TPEANpUsTHs 32
KOJICKTUBHO WHBECTUpPAHE, YIPABISBAHU MPIKO WU MO
Jeneranyst OT ChILIOTO YIIPABISBALIO APYKECTBO WIIH
JIPYTo JIpy’KeCTBO, C KOETO YIPaBIsABaIIOTO APY>KECTBO €
CBBP3aHO upe3 0010 YIpaBIeHUE WU KOHTPOJI, WK Upe3
3HAYUTEJIHO  MPSIKO MM HENpSKO  ydacTue,
YnpaBisBaoTo IPYKECTBO WM IPYTOTO APYKECTBO
HAIMAaT mpaBo Ja cbOupar Takcu oT DoHpa mpu
npoAak0baTa U OOpaTHOTO M3KYITyBaHE Ha JIAJIOBETE HA
KOJICKTUBHUTE WHBECTULMOHHM CXEMHM WIM JpPYyTUTE
OPEANPHUITUST 338 KOJEKTUBHO WHBECTUPAHE, B KOUTO
DOHIBT UHBECTUPA.

(3) (nosa — pew. om 07.03.2022 2.) be3 na ce orpanuyaBa
CMHCHJIBT Ha MpPEAXOJHaTa ajuHes, Koraro MOHIABT
WHBECTHPA B JSJIOBE HA KOJEKTHBHU HWHBECTHUIIMOHHH
CXeMH WM JPYIH TPEANPUATHS 338 KOJEKTHBHO
WHBECTHUPaHe,  YIPaBIsiBAHK  OT  YTPaBJSIBAIIIOTO
JPYXKECTBO, YHATO JUCTPUOYIIHS € BB3JIOXKEHA HA TPETO
e, ¢ KOeTo YHpaBiIsABalIOTO JPYXKECTBO € CBHP3aHO
4ype3 OOIIO yIpaBIeHWE WM KOHTPOJ, WM 4Ype3
3HAYWTENIHO  TPAKO  WIM  HENPSKO  y4acTHe,
VY1paBiasBaioTo APYKECTBO WIIM JUCTPUOYTOPHT HAMAT
npaBo Jaa chOmpar takcu or MoHIa NpH npoaaxbara u
00paTHOTO W3KyIyBaHE Ha JAJIOBETE HA KOJEKTUBHUTE
WHBECTHUI[MOHHU CXEMH WM JPYTMTE MPEANPUATHS 3a
KOJIEKTMBHO MHBECTUPAHE, B KOMTO POHIBT HHBECTHUPA.

(4) (nosa — pew. om 07.03.2022 2) CbOTBETHO Ha
NPEJBUIICHOTO B TPEIXOJHATA ajMHesl, KOraro ApYTrH
KOJICKTUBHH  HMHBECTHIIMOHHH CXEMH HWJIH JIDYTH
IpeaAnpUuATrs 3a KOJICKTUBHO UHBCCTUPAHE, YIIPABJISIBAHU
oT VHpap/gBalloTo Ipy*KeCTBO, HHBECTUPAT BB DoH/a
U TUCTPUOYIHATA Ha HETOBUTE JISUIOBE € BH3JIOXKECHA Ha
TPETO JHULIEC, C KOCTO YHpaBHHBaHIOTO APYXKCECTBO €
CBBP3aHO 4Ype3 O6H_[0 yHpaBJICHUC NI KOHTPOJI, UJIX YPE3
3HAYUTEIIHO  MPSKO  WMIM  HENpSKO  ydacTue,
yl‘[paBJ‘IﬂBaH_IOTO APYKECTBO WIN I[I/ICTpI/I6yT0pI)T HAMaT
IPaBo Ja ChOMPAT TaKCH MpH TIPojadara u 00paTHOTO
U3KyIyBaHe Ha asiioBe Ha DOHa OT HHBECTHPAIINTE BHB
(DOHI[a KOJICKTUBHH MHBCCTHUIIMOHHU CXEMH WM OPYTrU
MIpeANpUuATHA 3a KOJICKTUBHO MHBCCTUPAHC.

(5) (nosa — pew. om 07.07.2020 2., npedxodua an. 3 - peut. om
07.03.2022 2) Ilo cBos mpelieHKa YNOpaBisBaIIOTO
JPYXKECTBO MOKE Jia TOEME 3a CBOSI CMETKa YacT WIIH
IBJIHUS Pa3Mep Ha BCHYKH JBbJDKAMH OT DOHIA TakcH |
JIPYTH Pa3xojiu.

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

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

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

(4) (new - resolution dated 07.03.2022) Accordingly, as
provided for in the preceding paragraph, when other
collective investment schemes or other collective
investment undertakings, managed by the Management
Company, invest in the Fund and the distribution of its
units is assigned to a third party with whom the
Management Company is related through common
management or control, or through significant direct or
indirect holding, the Management Company or the
distributor is not entitled to collect fees for subscription
and redemption of units of the Fund from the collective
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.
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Ynen 40
Pazxoou 3a cmemka na uneecmumopume

(1) (0oon. — pews. om 18.02.2015 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 07.03.2022 2., usm. — pewsr. om 31.10.2022 2.,
usm. — pewr. om 21.03.2024 2.) YpaBiasBaoTo ApyKECTBO
BKIIIOYBA B EMHCHOHHATa CTOMHOCT Ha 3aKyIyBaHHUTE
JAJI0BE HaI[6aBKa B pa3MeEp, KaKToO CJICIBa:

a) 3a ,,orBopenus repuoxa’’: 0.00% (Hyna);

0) 3a ,,orpaHndeHus nepuox : 5% (IeT Ha CTO) OT HeTHATA
CTOWHOCT HA aKTUBHUTE HA SIIUH JISLT;

B) 3a ,,MeXAMHHUSA ntepron””: 1% (eQHO Ha CTO) OT HETHATA
CTOMHOCT Ha aKTUBUTE HA €IHUH IISIL.

OtaenHo or HajgbaBKara, MOCOYEHA B TPEIXOTHOTO
U3peUYeHUe M ChIVIACHO wWi. 22, ain. 4 1mo-rope,
WHBECTUTOPUTE CJe[Ba Ja HMaT TMPEIBHI, Ye IPH
Bb3JIaraHe Ha JUCTPUOyIMsiTa Ha jasuioBe Ha PoHpa Ha
TpCTO JINIE, € Bb3MOXKHO I[I/ICTpI/I6yTOp'I)T Ja Ha4dYucJisiBa
3a CMETKa Ha WMHBECTUTOPA TaKCH TpW mIpomaxkba Ha
msuoBe Ha DOHIA, KaTo pasMephT HA TE3W TaKCH HPH
npojaakba Ha IAIOBETE HE MOYKE J1a HAJAXBBPIIA:

a) 3a ,,orBopeHus nepuona”’: 0.50% (Hyna uso u metaeceT
CTOTHH Ha CTO) OT HETHATa CTOWHOCT Ha AKTHBHUTE Ha
€JIMH JIST,

0) 3a ,orpanmueHus’ U ,MexauHHUS mepuox: 0.00%
(mymna).

(2) (oon. — pew. om 19.12.2016 2., usm. — peus. om 14.12.2017
2., usm. — peut. om 07.03.2022 2., usm. — pewr. om 21.03.2024 2.)
YrpaBnsBamoTo JApPyKECTBO BKIIOYBA B IIEHATa Ha
00paTHO M3KYIyBaHE Ha JUIOBETE OTOUB B pa3Mep, KaKTo
cienBa:

a) 3a ,,orBopenus nepuox’: 0.00% (ayna);

0) 3a ,,orpannueHust nepuon’: 10% (mecer Ha CTO) OT
HETHAaTa CTOWHOCT Ha aKTUBUTE HA EIVH JIST;

B) 3a ,,MeXXIUHHUS niepuon”: 2% (IBe Ha CTO) OT HETHATa
CTOMHOCT Ha aKTUBUTE Ha €JIMH JIsIL.

[Ipu Bp3narane Ha quctpuOyuusaTa Ha asnoBe Ha Donnga
Ha TpETO JHle, IUCTPHOYTOPBT HsAMA TpaBO Ja
HAYHUCIISIBA 32 CMETKA Ha HHBECTUTOPA TaKCH TPH 00paTHO
W3KyIyBaHe Ha Js10Be Ha DoHza.

(3) (nosa — pew. om 21.03.2024 2) VYmupaBisBaIOTO
JPY)KECTBO C€ OTKa3Ba M3IFUIO OT pa3XOJUTe 10
eMHUTHpaHe 1 00paTHO U3KYIyBaHE HA JISIIOBE, KATO TE3U
pasxoau octaBaT B mon3a Ha Ponna. [lpensuaeHoro B
NPEeXOJHOTO MW3pEYeHHe He 3acsra mpaBara Ha
JIUCTPUOYTOpa 10 OTHOLICHHWE HA TAKCHTE, KOUTO MOTatr
Ja ObIaT HAYUCISIBAHU OT HErO CHIVIACHO MPEAXOJIHHUTE
AITMHEH.

(4) (omm. — pew. om 14.12.2017 2., nosa — pewr. om 07.03.2022
2., npeouwna an. 3 — pew. om 21.03.2024 2.) HezaBucumo ot
NPEABUICHOTO B all. | ¥ 2, B CllyyanTe, MIOCOYCHH B L.

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,
amended — resolution dated 21.03.2024) The Management
Company includes in the issuance value of the
purchased units increase amounting to, as follows:

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

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

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

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

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

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

(2) (supplemented — resolution dated 19.12.2016, amended
— resolution dated 14.12.2017, new — resolution dated
07.03.2022, amended — resolution dated 21.03.2024) The
Management Company includes in the redemption
value of the units deduction amounting to, as follows:

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

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

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

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

(3) (new - resolution dated 21.03.2024) The Management
Company waives in full the right to receive expenses
related to the issue and redemption of the Fund units,
whereas these expenses shall remain in favor of the
Fund. The provision of the preceding sentence shall be
without prejudice to the rights of the distributor in
respect of fees which may be charged by it under the
preceding paragraphs.

(4) (repealed — resolution dated 14.12.2017, new —
resolution dated 07.03.2022, previous para. 3 — resolution
dated 21.03.2024) Notwithstanding the provisions of
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39, an. 2 — 4, Takcu 3a nponxaxkoa U 00paTHO M3KYIyBaHE
HE ce cpOmpar.

(5) (oon. — pewr. om 09.09.2019 2., usm. — peur. om 07.07.2020
2., npeduwna an 4 — pew. om 21.03.2024 2) 3a
JOIBTHUTETHA YCIyTH, OKa3BaHH Ha WHBECTHTOPUTE,
KaTo W3J]aBaHe Ha YJOCTOBEpEHHE 3a IPHUTEKABAHHUTE
JSUIOBE, TIOMIEHCKM pa3Xxodd 10 HU3MpaliaHe Ha
MOTBBPXKIASHUS 32 MPUA0O0NBaHe/00paTHO M3KYITyBaHe Ha
JISUT0BE, MHBECTUTOPHTE 3aIlamaTt Takcy mo Tapudara Ha
YpaBIsBanioTo IpyxKecTBO, ChOTBETHO O Tapudara Ha
muctpuOyTopa (ako AMCTpUOynusATa Ha JISUIOBE €
BB3JIOKEHA OT YTMPaBISABAIIOTO IPYKECTBO HA TPETO
nuIe).

(6) (nosa — pew. om 07.03.2022 2., usm. — pew. om 29.03.2022
2., npeduwna an. 5 — pew. om 21.03.2024 2.) 3a OTKpUBAHETO
1 00CITy’)KBaHETO Ha IIaTeKHA CMETKA HA HHBECTUTOPHTE
B nucTpuOyTopa, HEoOXogWMMa 3a W3BBHpIIBaHE Ha
TUTAIIAHUSITa TI0 W3/1aBaHe/ OOpPAaTHO W3KYIyBaHE Ha
msmoBe ot DoHma, ce 3amiamar TaKCH CHIVIACHO
Tapudara Ha TUCTpUOyTOpA.

Ynen 41
IlIpocnexm. Ocnoeen uHgopmayuonen OOKymeHm
(3aznasuemo usm. — peut. om 02.06.2023)

(1) YmpaBnsBamoTo ApyX ecTBO MyOJNHKYBa CBIIACHO
U3MCKBaHUATAa Ha 3akoHa Ilpocnekr Ha JloroBopHus
(GoHa, KOWTO ChIbpKa HEOoOXogMMaTa 3a B3eMaHEe Ha
WHQOPMUPAHO WHBECTHUIIMOHHO pelieHHe WH(opMaIums
OTHOCHO MKOHOMHYECKOTO ¥ (PMHAHCOBOTO CHCTOSTHHE HA
donga ¥ Ha mpaBaTa, CBbP3aHH C MPeUIaraHUTE JSII0BE
Ha @onpa.

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

2, usm. — pew. om 02.06.2023 ) VYmpapisBauoTo
JIPY>KEeCTBO N3TrOTBSA u nyOJIMKyBa OcHoBeH
uHGOpPMAIMOHEH JIOKyMeHT 3a @DoHJga ChIVIACHO

n3uckBanuara Ha Permament (EC) Ne 1286/2014 Ha
EBponeiickus mapnaMeHT u Ha CbBeTa OT 26 HOEMBpHU
2014 r. 0OTHOCHO OCHOBHHTE MH()OPMAIIMOHHU JJOKYMEHTH
32 MaKeTH C MHBECTHLMOHHH MPOAYKTH Ha JIpeOHO H
OCHOBaBallli CE€ Ha 3acTpaxoBaHE HHBECTULHOHHU
TPOIYKTH.

(3) (usm. — pew. om 30.03.2012 2., don. — peur. om 09.09.2019
2., usm. — pewr. om 02.06.2023 2.) Ilpu BcAka mpomsiHa Ha
CBINICCTBEHUTE JaHHHW, BKIOUYeHH B llpocrmekra Ha
®donna, B 14-1HEBEH CPOK OT HACTHIIBAHE HA MPOMSIHATA
IIpocnekThT ce akTyalnu3upa U B ChLIUS CPOK CE
npencrass B Komucusra. Mapopmarusta, Chabpikaiia ce
B OCHOBHHS WH(POPMAIMOHEH JOKYMEHT, C€ MpEeriexa
BUHATH, KOTaTO UMa MPOMSIHA, KOSTO 3HAUUTEITHO 5 3acsTa
WIH MOXE 3HAYWTEIHO Jla s 3acerHe, U BHB BCHUKHU
ClIy4ad TIOHE BEJHB)X Ha JIBaHAJECET Mecela, B CPOK 0
31 mapT Ha BCsAKa TOMHA. AKO TIPH TIpepasmIe:KIaHETO Ce
YCTaHOBU, Y€ ce Hamarar mnpoMeHn B OCHOBHHSA
WHGOPMAITMOHEH JOKYMEHT, TOW Ce U3MEHS 0€3 U3JIHIITHO
3a0aBsgHe. M3meHenusaT OcCHOBeH HH(pOPMAIMOHCH

para. 1 and 2, in the cases referred to in Art. 39, para. 2
- 4, sales and redemption fees are not collected.

(5) (supplemented — resolution dated 09.09.2019; amended
— resolution dated 07.07.2020, previous para. 4 — resolution
dated 21.03.2024) 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).

(6) (new - resolution dated 07.03.2022, amended -
resolution dated 29.03.2022, previous para. 5 — resolution
dated 21.03.2024) 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 prepare
and publish Key Information Document for the Fund in
accordance with the requirements of Regulation (EU)
No 1286/2014 of the European Parliament and of the
Council of 26 November 2014 on key information
documents for packaged retail and insurance-based
investment products.

(3) (amended — resolution dated 30.03.2012, supplemented
— resolution dated 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
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JIOKYMEHT ce MyOJIMKyBa Ha MHTEpPHET CTpaHHUIaTa Ha
YnpaBnsBamoTo ApYyKECTBO.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) YpaBisBamoTo ApYy>KECTBO U BCSKO APYTO JIMLE, Ha
KOETO ca Jenerupanu (GyHKIUH U IEHCTBHUS MO pela Ha
1. 106 3AKUCIIIKU, xorato mpenjara JIsI0OBETe Ha
donma, MIPEIOCTaBS 0e3IIaTHO OcHOBHUS
nHGOpPMAIIMOHEH JOKYMEHT Ha BCAKO JIHIE, KOETO
3amucBa JISJIOBE, B Pa3yMEH CPOK MpEeJu CKIIOYBAHE HA
cIeNKaTa.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) YIpaBiBalloTo APYKECTBO € JUTbKHO [P TOMCKBaHE
OT CTpaHa Ha WHBECTUTOp OE3IUIaTHO Aa MPeJOCTaBU
IIpocrekra, OcHOBHHSA WH(MOPMAIMOHEH TOKYMEHT U
MIOCIIETHUTE TyOJIIMKYBAaHU TOMUIIICH U 6-MECedeH OTYeT
Ha PoHJa.

(6) (nosa — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) [IpocriekTsT 1 OCHOBHUAT WH(GOPMAITMOHEH JOKYMEHT
CC NIPEAOCTaBAT Ha MHBECTUTOPUTE HA TPACH HOCUTCIT UJIN
Ha MHTEPHET CTpaHMIIaTa Ha Y IPaBIIsBaIIOTO JPY>KECTBO.
Ilpu mnouckBaHe Ha HMHBECTUTOPUTE YIIPaBISBALIOTO
JIPY’)KECTBO WM TNpEeAOoCTaBs O€3IIaTHO XapTHUCH
CK3CMILIAP OT TAX.

(7) (nosa — pew. om 30.03.2012 2., usm. — pew. om 02.06.2023
2.) TopuimHnTe M 6-MECEYHUTE OTUYETH CE NPEIOCTABAT Ha
WHBECTUTOPUTE TI0 Ha4MH, onpezesieH B [IpocrekTa u B
OcHOBHUSI HH(POPMAIIMOHEH AOKYMEHT. [IpH MOMCKBaHE
Ha WHBECTUTOPHUTE CE TPENOCTaBs OE3ILIATHO XapTHEH
EK3EMIUISP OT TSX.

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

Ynen 42
Pexnamupane na @onoa
(uzm. — pewr. om 30.03.2012 2.)

(1) (usm. — pews. om 29.03.2022 2.) 3a BCHYKH MapPKETHHT OBH
ChOOLICHUS JI0  WHBECTHTOPUTE  YTPaBISBALIOTO
JIPY’KECTBO CIa3Ba M3MCKBaHWATA HA WiI. 4, map. 1 — 3 oT
Pernament (EC) 2019/1156 na EBponeiickus napaaMeHT
u Ha CpBera or 20 ronm 2019 r. 3a ynecHsBaHe Ha
TpaHCTpaHWYHATA JUCTPUOYIMS Ha MPEIIPUATHS 32
KOJIGKTUBHO HMHBECTHpaHe M 3a H3MEHEHHWE Ha
pernamentu (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 wi. 4, map. 1 ot
TO3M perilaMeHT, 3a kouto Komucusra e B3ena peuieHue
3a MpWIaraHeTo UM chriacHo @wi. 13, am 1, T. 26 ot
3akona 3a Komucusra 3a GuHAHCOB HAI30D.

(2) (omm. — pews. om 29.03.2022 2.)

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
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)
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(3) Ilo oTHOUIeHWEe HA MApPKETHHTOBHUTE CHOOITICHHS CE
NpUiIarat v JONBIHATEIHN U3UCKBAHHS, ONPENCICHH B
1. 81 u 82 ot Hapenoa Ne 44,

Ynen 43
Konguoenyuannocm

(1) YnenoBere Ha ynpaBUTEIHHS U HA KOHTPOJIHUS OpraH
Ha YTIpaBIABAIIOTO JPY’KECTBO, HETOBHUTE CITYXKHUTEIH H
BCHYKH JpPYrd JHma, paboTemy MO JOroBOp 3a
VYnpaBisBaoTo OpY>KECTBO, HE MOTaT JAa pasriacsBar,
OCBEH aKO HE ca ONPaBOMOILIEHH 33 TOBa, U Ja MTOJ3BaT 32
oOmarozeresicTBaHe Ha ce0e CHM WM Ha OPYrd JIMIA,
BKIIIOUMTEITHO W HAa caMOTO YTpaBJsABaIllo JPY>KECTBO,
(dakTH W oOCTOSTENCTBA, 3acsiralld HAIWYHOCTUTE U
OIlepaIyuTe o cMeTKUTE Ha JloroBopHUS (OHI, KAKTO U
BCHYKH JPYTH PaKTH U 0OCTOSATEICTBA, TPEICTABIISIBAIIH
THProBCKa TaﬁHa, KOHUTO Ca y3HAJIW INpHU U3NBJIHCHHUEC HA
ciryxe0HuTe U TPOGECHOHATHATE CH 33 TBIDKEHHUSL.

(2) (usm. — pew. om 09.09.2019 2) YTpaBISIBaIIOTO
JOPY’)KECTBO MOXKE Jla TMpeNocTaBs CBEICHUS 3a
MTOCOYEHUTE B alI. 1 GakTh U 0OCTOSATEIICTBA CaMO:

1. ma Komwucusta, Ha 3amMeCTHHK-TIpeAcenaTeNsl U Ha
OIMPaBOMOMICHHU JUIBbXXHOCTHH JIMIIAa OT aAMUHUCTpaludTa
Ha KomucusiTa, 3a ienuTe Ha HaJ30pHATA UM JIEHHOCT U B
paMKHUTE Ha 3allOBEJITa 3a IPOBEPKA;

2. CbC CBIIIACHETO HA CBOSI KIIUEHT;

3. 1o peaa Ha JsUI BTOpH, IJIaBa ILIECTHAAECETa, pa3ell
[la ot JJaHBYHO-OCUTYPUTETHUS IPOLECYATIEH KOJEKC;

4. o pemieHre Ha Cha, U3/IaJICHO TPU YCIOBUATA U TIO
pena Ha ui. 91, an. 2 u 3 ot 3I1OU;

5. II0 MMCMEHO UCKaHe Ha aupekTtopa Ha HannonanHara
CIIe/ICTBEHA Cchyx0a, Ha mpexacedarens Ha JIbppkaBHa
areHius ,,HaroHanHa CUTYpHOCT” WM Ha TJIABHUSA
cekperap Ha MUHUCTEPCTBOTO Ha BTPEIIHATE pabOTH 32
npeaocTaBsHe Ha HHMOpMAIUsA 33 HAJIUYHOCTHTE U
JBIKEHUETO MO0 CMETKUTE Ha JpyxecTBara ¢ Haa 50 Ha
CTO JIBPIKaBHO M/WJIH OOIIHMHCKO Y4aCTHE;

6. 10 MCKaHe Ha IIaBHUS IPOKYPOP WIIH OMTPABOMOIIEH OT
HEro 3aMECTHHUK IIpY HAJIMYKME HA JaHHU 332 OPraHU3UpaHa
IpecThIIHA JEHHOCT UM 3a U3NHMpPaHE Ha apH;

7. HAa Ha3HAYEHUTE OT ChHJla CHHIUIM 33 LEIUTE Ha
U3ITBJIHCHWE Ha (YHKIUUTE WM B IPOU3BOJICTBA IIO
HECHCTOSTEITHOCT U Ha OPTaHUTE IO MPECTPYKTypHUpaHe
mo 3aKOHa 3a BH3CTAHOBSIBAHE M MPECTPYKTypHpaHE HA
KPEAWTHU WHCTUTYIIUM Y WHBECTHIIMOHHU ITOCPETHUIIH,
KaTto mH(OpMaIuATa, KOATO MOXKE Jla ce TPeJOCTaBs 10
pena Ha Ta3u TOYKa, Ce OMpeaeNs C Hapenoa.

(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
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.
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(3) (nosa — pewr. om 19.12.2016 2., usm. — pew. om 14.12.2017
2, usm. — pew. om 09.09.2019 2) YnpapisiBalioTo
JIPY’KECTBO TMpenocTtaBs uHOpManus B o0iacTra Ha
JIAHBYHOTO OOJsarane no peaa va wi. 73 ot 3DJL

Ynen 44
Omzosoprocm Ha Ynpaseiaseauwiomo opyHcecmeo

YnpasnsiBanoro JIPYKECTBO OTroBapst npen
mpuTexarenuTe Ha JsioBe B JoroBopHus Qoum 3a
BCUYKH BpEOW, MPETHPIEHU OT TAX B pe3yaTar oT
HEU3NBJHEHUE Ha 3aAb/DKEHUSITA OT CTpaHa Ha
YrpaBisiBalloTO JPYKECTBO, BKIIOUYUTEIHO OT HEI'BJIHO,
HETOYHO U HECBOEBPEMEHHO M3IbJIHEHHE, KOraTto TO ce
J'BJDKU Ha TPUYMHM, 32 KOUTO J[pyKecTBOTO OTroBapsl.

Ynen 45
3amana Ha Ynpaenasauiomo opyicecmeo

(1) (usm. — pew. om 30.03.2012 2) 3amsaHa Ha
VIIpaBsABanioTo Apy>KECTBO CE€ U3BBPILNBA IPH OTHEMAHE
Ha HETOBHUS JIMIICH3, KaKTO W INPH MPEKpaTsBaHe WU
00sIBABaHE B HECHCTOATENHOCT Ha YIPaBIABAIIOTO
JPYIKECTBO.

(2) (usm. — pew. om 30.03.2012 2., usm. — pews. om 24.02.2014
2) B cnywante no an. 1 Jlemo3zurtapar Ha JloroBopHus
(hoHMT M3BBHPINBA MO U3KITIOUEHUE YIIPABUTEIHA JCHCTBUS
o ui. 5, an. 4 or 3AKUCAIIKU 3a nepuoa He MO-AbIBI
OT TPU Mecelia, 0 ONpeAeIsTHe Ha JIPYTo YNpaBJIsBaIlo
IOpysxecTBo 1o pena Ha wi. 109 ot Hapenba Ne 44.

(3) (usm. — pews. om 30.03.2012 2.) B ciyuante 1o ain. 1
VpaBisiBaioTo apy>KecTBo:

1. (usm. — pew. om 24.02.2014 2., usm. — pews. om 19.12.2016
2) yBemomsiBa Jlemosutapss U MHBECTUIIMOHHUS
MIOCPEHUK 32 ChOTBETHOTO OOCTOSTENICTBO, MPEKPATSABA
ynpaeneHuero Ha DoHma W mpenaBa He3a0aBHO Ha
Jleno3utaps LsgaTa HaJM4HA MPU HEro WH(pOpPMALUS |
JIOKyMEHTAIUs BbB Bpb3Ka ¢ ynpaBiieHHeTo Ha DoHa;

2. myOnmkyBa mo mocouyeHus B llpocmexkTa HaunH
cbOOLIeHNE 32 ITPeKpaTsABaHe Ha ynpaBieHueTo Ha PoHaa
OT YIpaBisBaIIOTO APY>KECTBO W 3a IpPUYMHATA 34
MPEKPaTABAHETO, KAKTO M 4e MyOJMYHOTO MpeajiaraHe u
00paTHOTO M3KYINyBaHE Ha JSJIOBE Ca BPEMEHHO CIIPEHU
JI0 OTpEeAEIIAHE Ha APYTo YIPaBISABAIIO APYKECTBO;

3. M3NBJIHSIBA W3WCKBAHWATA HA 3aKOHA, HAPEOOWTE H
ykazaHusaTta Ha KoMucusata ¥ U3BBpIIBA JIPYTH
HEOOXOMMHU ChIVIACHO KOHKPETHUS CITy4aid TEHCTBUS 3a
OCHTYpsIBAHEC Ha HHTEPECHTE Ha MPHUTEKATCIUTEC Ha
IIAJIOBE.

(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
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.
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(4) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2,) B 14-nHeBeH CpOK OT BB3HUKBAHE Ha OOCTOSTEIICTBO
mo ai. 1 Jleno3urapsr € JIbKeH J1a MPEIIOKU MUCMEHO
HA TOHE TPU JPYr'H YHpaBJISBAIlUd JIPYKECTBA,
OTroBapsIIy Ha M3UCKBaHUATa HAa wi. 109, ai. 4, 1. 1 — 3
ot Hapenba Ne 44, na moemar ymnpasienunero Ha DoHnma
WIH Ja TO NpeoOpa3yBaT 4pe3 BIMBAHE WM CIIUBAaHE.
Jlemo3utapstT TmpenacTaBs TMOKAHWUTE Ha 3aMECTHUK-
npeziceaaTeNs, KaTo Moco4YBa KPUTEPUUTE U MOTHBHUTE,
Bb3 OCHOBA HAa KOUTO € M30pall APYruTe yIpaBisBaIld
JIpyKeCTBa.

(5) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2.) B 1-Meceuen cpok OT u3npaiaHe Ha MOKAHUTE 10 all.
4 wHa  3aMeCTHHUK-TIpeAcenaTrens, YIpaBIsSBaIIUTE
Ipy’KeCTBa, KOUTO WCKAT Ja MOeMaT YIpPaBICHHETO Ha
®oHma Wi ga ro mpeoOpa3yBar, MPEACTaBAT Ha
Hemnozutaps mian 3a ynpasienuero Ha @oHga B cpok 1
roJliHAa OT TOEMaHETO Ha TOBAa YIIPAaBIICHUE WM TUIaH 3a
npeoOpasyBaHeTo Ha DoHA.

(6) (usm. — pew. om 30.03.2012 2., usm. — peus. om 24.02.2014
2) B 7-gHeBeH cpok OT HM3TMYaHE HA CpoKa Mo ai. 5
Jeno3urtapsat u3bupa ynpapisBaioTo IpyKeCcTBO, KOETO
e ToeMe YIpPaBJICHHETO, ChOTBETHO IIe MpeoOpa3yBa
®onma, u yBegomsiBa Komucusra, Karto mpuiara
MOJIPOOHN MOTHBH 3a HampaBeHUs U300p, U yBeAOMsBa
CBOTBETHOTO YTIPABJISBALIO IPYKECTBO.

(7) (nosa — pew. om 30.03.2012 2., don. — pew. om 19.12.2016
2.) B 14-nHeBeH cpok OT MoylyyaBaHE Ha YBEIOMIICHHETO
nmo ai. 6 HOBOM30PaHOTO YIIPABISABALIO JAPYKECTBO
npejacTaBs Ha 3aMecTHHK-TIpeAcenaTens IUTaHa 3a
ynpasiieHne Ha PoHa, KaKTO U JOKYMEHTH 110 4. 37a OT
Hapen6a Ne 11, croTBeTHO miaHa 3a mpeoOpasyBaHe U
nokymentute o wi. 145 3JIKUCATIKH. [Ipu uzrorssine
Ha  JOKYMEHTHTE 10 NPEAXOJHOTO  H3pEeUeHHe
HOBOM30PAaHOTO YIPAaBISBALIO APY>KECTBO HE MOXE JAa
npoMmeHst cepuiectBeHo IIpaBunata u Ilpocmekta Ha
®DoHJa, BKIFOYUTETHO Ja TIPOMEHS 3HAYUTETHO PHCKOBHUS

My TIpOQuII.

(8) (nosa — pew. om 30.03.2012 2., don. — pew. om 14.12.2017
2., usm. — pew. om 07.07.2020 2,) 3aMECTHUK-TIPEACENATEIST
ce MPOU3HACs M0 MPEACTABCHUTE TOKYMEHTH IO all. 7 1o
pena u B cpokoBete no wi. 18 or 3AKNCIIIKU.

(9) (nosa — pew. om 30.03.2012 2.) Axo B CpPOK 10 3 Mecena
clell OTHEMaHe Ha JIMIEH3a, IpeKpaTsBaHe WIH
00siBSIBaHE B HECBHCTOATETHOCT Ha YIIPaBISABALIOTO
JPY’KECTBO, HE € N30paHO HOBO YNPABIISABAIIO APYKECTBO
win DoHOBT He € mpeobpasyBaH upe3 CIMBAHE WU
BiauBaHe, DOHIBT ce mpekpaTsiBa IO pela U MpU
ycnoBusita, onpeaenenu B 3AKMCATIKM, Hapenoa Ne 44
u Hactosmute [IpaBuna.

(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.

(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.
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(10) (nosa — pew. om 19.12.2016 2., don. — pew. om 14.12.2017
2.) Bceku MHBECTHTOp MMa HpaBo ja IOUCKAa OOPaTHO
U3KYITyBaHEe Ha JSJIOBETE CH 10 BPEME Ha MPOIIeypara 1o
3aMsiHa Ha YTIPaBJIsIBaIlo JPYKECTBO, 0€3 JIa JBJDKH I10-
BHCOKH TaKCH W 0€3 JPYTd JONBIHUTEIHH PA3XOIH C
M3KIIFOUEHHE Ha PA3XOIHTE 32 00PATHO M3KYIyBaHE, aKo
1Ma TaKuBa.

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

Ynen 46
H3uckeanus kvm /lenozumaps
(uzm. — pewt. om 30.03.2012 2., uzm. — pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Jlemo3uTapsAT Ha
HoroBopamst ¢oHm ¢ ©OaHKa WIH HWHBECTHIIHOHCH
MOCPEIHUK, KOUTO OTTOBAPSAT Ha U3MCKBAHUATA Ha WL 35,
an. 1 u 2 or 3SAKUCIIIKN.

(2) (usm. - pews. om 24.02.2014 2., usm. - pews. om 07.07.2020
2.) Jlemo3uTapst He MOKe J1a Objie €IHO U CHIIO JIHUIE C
VpasnsaBamoro apyxectBo Ha DoHa.

(3) (nosa — pew. om 09.09.2019 2.) Ilo OTHOLIEHHE Ha
JIETIO3UTAPs CE CIA3Bar M CJIEAHUTE H3UCKBAHUS:

1. HUKOW HE MOXE EIHOBPEMEHHO JAa ObAe wWieH Ha
YIOPaBUTEIHUS OpraH Ha YTNpPaBIsBAIIOTO APYXKECTBO U
CITy’KHUTEJ Ha JAETIO3UTaps;

2. HUKOH HE MOXE ETHOBPEMEHHO na ObJe WIeH Ha
VOpPaBUTEHAS OpPraH Ha JETO3WTaps W CIYyXHUTEl Ha
YrpaBisBailoTo ApyKECTBO;

3. He oBeue OT €aHa TpEeTa OT YJICHOBCTC Ha HaZI?,OpHI/IS[
CBbBCT Ha ynpaBHHBaHIOTO APYKECTBOTO morar
CAHOBPCEMCHHO Ja 6’I>,Z[aT CIIYKUTCIIM Ha JCTI03UTaps,;

4. KOrato yNpaBUTEIHUAT OpPraH Ha AEMNO3UTaps HE €
HATOBapeH C HAJ30pHU (DYHKIUU TIPU AETO3UTaps, HE
MoBeYe OT €JHa TpeTa OT 4YJICHOBETE Ha opraHa Ha
JIETIO3UTaps, HATOBAPEH C HAM30PHU (PYHKITMH, MOTAT Ja
OblIaT €THOBPEMEHHO CIY)KUTEIW Ha YTpPaBIsSBAIIOTO
JIPY’KECTBO.

Ynen 47
Dyukyuu na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) Jleno3utapsAT ChXpaHsBa
U OCBINECTBIBA HAI30p BHPXY aKTUBUTE HA JIOrOBOpHHS
(hoH, B TOBA YHCIIO:

1. cpxpaHsBa MapUYHU CPENCTBA W [JIPYTH AaKTHBH,
npurexaBaHu OoT (DoHOa, Ha HETOBO WME CBITIACHO
pasmnopenduTe Ha HOPMAaTUBHUTE aKTOBE W/WITH JIOTOBOpa
3a IENO3UTAPHH YCITyTH;

(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
(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;
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2. BOAM MO CBOS TMOJCMETKA PETUCTPUPAHHUTE B
Lentpanaus  aemo3uTap  Oe3HANTWYHH  (UHAHCOBH
WHCTPYMEHTH, pUTEeKaBaHu oT DoHna;

3. BOJIM IO CBOM KIIMEHTCKHU MOApPErucThp B buarapckara
HapoIHa 0aHKa IbP)KaBHUTE IICHHU KHIDKA, TPUTCKaBAHU
ot ®oHna.

(2) (usm. - pews. om 24.02.2014 2.; uzm. — pew. om 07.07.2020
2) Jlemo3uTapsAT  OChHIIECTBsSBA  HAOMIOJACHHE HA
napu4yaUTe notoy Ha DoHma.

(3) (usm. - pews. om 24.02.2014 2.) Jlerio3utapsat KOHTPOJIHPA
ONpEJIEeISTHETO Ha HETHAaTa cToMHOCT Ha aktuBute, HCA
Ha €IWH 51, €MHCHOHHATa CTOMHOCT W IleHaTa Ha
00paTHO M3KyImyBaHe Ha JsmoBeTe Ha DoHAa.

(4 (usm. - pew. om 24.02.2014 o) Jlemo3uTapsr
OCBIIECTBSIBA HAA30p 3a CHa3BaHE HAa OCTAHAIMUTE
W3HMCKBAHMA Ha 3aKOHA, IOJ3aKOHOBUTE HOPMAaTHBHHU
aktoBe, Te3u IIpaBunma um IIpocnekra Ha JloroBopHus
($oHT OT cTpaHa Ha YIPaBJIBALIOTO APYKECTBO.

(5) (usm. - pew. om 24.02.2014 2.) OTHOUICHHUATA MEKIY
VpaBiasBalioTo JIPyKECTBO KaTO YNpPAaBJIABAIO M
npeacTapisgBaio JloroBopaust GpoHI, OT €IHa CTpaHa,
Jleno3uTapsi, OT Apyra cTpaHa, e ypexaar ¢ J0roBop.

Ynen 48
Hozosop c /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2., usm. - pewr. om 09.09.2019 2., usm. - pews. om 31.10.2022 2.)
HoroBoppr ¢ [emosutaps TpsOBa ma chabpKa
enementute no wi. 2 or Jenerupan pernament (EC)
2016/438 na Komucusra ot 17 nexkemBpu 2015 roguna 3a
nombiHeHue Ha upexruBa 2009/65/EO na EBponeiickust
napiaamMeHT 1 Ha ChBeTa 10 OTHOIIEHHE Ha 3a{bJDKCHUATA
Ha JIETIO3UTapHTE.

(2) (usm. - pews. om 24.02.2014 2.) Bp3HarpaxxaeHHeTo Ha
Jleno3urapsi ce onpesess B J0roBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pews. om 31.10.2022
2.) loroBopsT ¢ Jlemo3uTapst ce CKJIFOUYBA MPHU Clla3BaHe
Ha YCTAHOBEHHTE B MPUJIOKHMOTO 3aKOHOJIATEIICTBO
U3MCKBaHWS M OTPAHHYEHHSI.

Ynen 49
Ilpasa u 3a0v101cenun na /lenosumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) JIeno3uTapsIT € IIbKEH:

1. 1a ocurypu CBHITIACHO JIOTOBOPA IO WiI. 48 M3MaBaHEToO,
npogaxkOara, 0OpaTHOTO M3KYITyBaHE M OOE3CHIBAHETO

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.

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
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Ha jsutoBe Ha JloroBopHms (oHJ &a ce W3BBLPIIBAT B
CHOTBETCTBHE ChC 3aKOHA U Te3u [IpaBuia;

2. Ja CJICOHU 3a CIIa3BaHCTO Ha 3aKOHa U HpaBI/maTa Ha
donga IIpyU U3YUCIIIBAHE CTOMHOCTTA Ha JSAJIOBETC,

3. 1a OCBIIECTBSIBA PEIOBHA MPOBEPKA 332 CHOTBETCTBHUE
MEXIy CMETKHTE, KOHTO BOIAT  YTPaBJISIBAILIOTO
IpyxectBo U Jenosurtapsr 3a akrueure Ha DoHIa, a B
ciyqante mo wi. 37a 3AKWUCAIIKU — u cbec cMeTKuTe,
KOUTO BOJIU TPETOTO JIUIIC;

4. na ciiequ 3a MPEeBEXIaHETO B OOMYAMHUTE CPOKOBE B
non3a Ha OoHJAa Ha BCUYKM [apUYHU CPENCTBA,
MPOU3TUYAILHN OT CACJKHU ¢ aKTUBU Ha DoHNa,;

5. Jga ce oTudTa HaW-MajJKO BEIHBXK MECEYHO Npexa
YpaBisBamoTo IpYyKECTBO 3a TOBEPEHHUTE aKTUBU M
U3BBPIICHATE C TAX ONEpalud, BKIIOYUTEIHO KaTo
MPEJOCTaBs MBJIEH ONUC Ha akTuBUTE HA PoHAA, 10 5-0
YHCIJIO Ha CIEABAIIMS MECELI;

6. (nosa - pew. om 31.10.2022 2.) OCBIIIECTBSBA IIPOBEPKA
JIanu YIpaBisBalloTo JIPYXKECTBO € MPUETO0 U BHBEIO
MpoILIeIypu 3a TPOBEXKIAHE HA CTPEC TECTOBE 3a
JUKBUIHOCT Ha DoHIA.

(2) (usm. - pews. om 24.02.2014 2., usm. - pews. om 31.10.2022
2,) Jlenmo3uTapsAT Wu3NBIHABA U JPYTHd 3abIDKCHUS,
MPOU3TUYAI OT TPHIOKAMOTO 3aKOHOJATEIICTBO M
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) 1lpn u3NbIIHEHUE Ha
3a/bJDKEHUSTa CH J[eno3uTapaT Imojlara rpukara Ha
J0OBP THProOBEIl, OCHIIECTBIBA 3abJDKEHUATA CH YECTHO,
CIIPaBEIMBO, IPOPECHOHAIHO, HE3aBUCHMO U €JMHCTBEHO
B uHTepec Ha DOH/A U Ha NPHUTEKATEUTE HA JIUIOBE BHB
donpa.

(4) (oon. — pew. om 30.03.2012 2., usm. - pewr. om 24.02.2014
2., usm. — pew. om 19.12.2016 ) Jleno3utapar oTroBaps
npen PoHAa M Ipeln NPUTEKATEIWTE Ha [JAJ0BE B
JoroBopHust (GOHJI 3a BCHYKH Bpeld, NMPUIUHEHH OT
Jemosutaps Wi OT TPETOTO JWIlE, HA KOETO ca
nenerupanu ¢QyHkuuu cbriacto wi. 37a 3JKUCAIIKH,
npu 3ary0a Ha (QUHAHCOBM WHCTPYMEHTH  TIOJ
MIOTIEYHUTENICTBO.

(5) (nosa — pew. om 19.12.2016 2.) B ciy4aii Ha 3ary0a Ha
HIKOH OT ()MHAHCOBHTE WHCTPYMEHTH TIOJ] HETOBO
noneuntesnctBo Jlemo3urapsaT Bb3cTaHOBABa Ha DoHna
(hMHAHCOB MHCTPYMEHT OT CHINHUS BUJ UM MTapUYHATA MY
PaBHOCTOMHOCT 6€3 MPEKOMEPHO 3a0aBsHE.

(6) (nosa — pews. om 19.12.2016 2.) JIeno3uTapsT HE HOCH
OTTrOBOPHOCT 3a 3aFY6I/ITe, aKO JOKaXxe, Y€ TC€ cCa
BCJIEACTBHE HA BHLHIIHO CHOUTHE, KOETO € U3BHH HETOBUS
KOHTPOJI M YHUTO MOCIIEAUIIN Ca HEM30EKHN HE3aBHCUMO
OT MPEANPUETUTE MEPKH 32 MPEAOTBPATABAHETO MM.

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
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.
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(7) (nosa — pewr. om 19.12.2016 2.) JIeTIO3UTAPAT OTTOBAPS
rupen PoHa 1 Ipea NPUTESIKATSIIUTE Ha IIOBE 32 BCHUKH
JIPYTH MPETHPIICHU OT TSIX BPEIU, IPUYUHEHU B PE3yJITAT
Ha TPOSIBEHAa HEOPEXKHOCT WIIH YMHIIUICHO HEU3IThJIHCHHUE
Ha 3agbokermaTa Ha enosuraps nmo 3AKUCIIIKU ot
cuykutenn Ha Jlemosutaps ~WIM  4ICHOBE  HA
YIPaBUTESITHUTE WIM KOHTPOJIHUTE MYy OPTaHH.

(8) (nosa — pew. om 19.12.2016 2.) [lemerupaHero Ha
npaBoMoniust oT Jlemo3uTaps Ha TPETH JIKIa 1Mo pena Ha
1. 37a 3JIKMCIIKN He ocBoOoxnaBa [leno3uraps ot
oTroBopHOCcTTa 1O an. 4 — 7. OTroBOpHOCTTa Ha
Jleno3uTapst He MOXKE Jla Ce M3KIIIOYBA WJIM OrpaHHYaBa
ChC CIIOpa3yMEHHUE.

(9) (nosa — pew. om 19.12.2016 2.) Besiko criopaszymenue,
CKIIFOYEHO B IIPOTUBOPEYHE C All. 8, € HHUIIIOXKHO.

(20) (noea — pew. om 19.12.2016 2.) Tlpurekateaure Ha
JSUIOBE MOTAaT Jla ThPCAT OTrOBOPHOCT OT Jlemosuraps
OPSAKO WK KOCBCHO 4pe3 YTpPaBiIsABAIIOTO JPYKECTBO,
Opyd yCJIOBHE Y€ TOBAa HE BOAM JO H3IUIAIAHE Ha
00e3IleTeHns, KOMTO Bedye ca WU3IUIATEHH, WM [0
HEPaBHOCTOMHO TPETUPAHE Ha MPUTEKATESIUTE Ha JSLTOBE
BEB DoHna.

Ynen 50
Buw3nazpancoenue na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) PasmeppT Ha
Bb3HArPaXICHUETO Ha Jlemosurapst ciexBa na Obje
000CHOBaH C OrJie/l Ha 0OMYaHHOTO Bbh3HATPAXKICHUE 32
pabota CbC ChINUS XapakTep W 00eM, W Ma3apHUTE
YCIJIOBHSI B CTpaHara.

(2) (usm. - pewr. om 24.02.2014 2.) Bb3HarpaxJeHUETO Ha
JlenosuTtapss Moxe jga ObJe ONpeNeseHO Karo TBbpIa
TaKca 3a onpeelIeH EPUO/T H/UITH TAKCH U KOMUCHOHH 3a
OlpejieJieHH  OIepaldd  ChIVIaCHO  Tapudara Ha
Jerno3uTapst Wik IoroBopa ¢ JlemosuTaps, Harmpumep
TAaKCH M KOMHCHOHH 32 IOJUIbPIKAHE M YIpPaBJICHHE Ha
CMETKH 3a (MHAHCOBH HWHCTPYMEHTH, 3a IapUYHH
NPEBO/M, 32 KOHTPOJ TNPH H3YMCISABAHE Ha HETHATa
CTOMHOCT Ha akTuBuTe Ha PoHa.

Ynen 51
3amana na /lenosumaps
(usm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - pew. om 07.07.2020 2.) 3amsiHa Ha [leno3uTapst ce
JIOTIyCKa cienl ogo0peHue OT 3aMEeCTHUK-TIPEACEIaTeNs
IpH YCIOBUATA W 1O peda Ha JIEWCTBAIIOTO
3aKOHOAATENCTBO.

(2) (usm. - pew. om 24.02.2014 2.) Ilpum HacTbIIBaHE Ha
HIOCOYCHUTE B 3aKOHA OOCTOSTENCTBA YIIPABISBAILIOTO
IpyxecTBo monmaBa B Kowmwucusta HeoOXoaumuTe

(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)

(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
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JIOKYMEHTH 3a of00psBaHe Ha 3aMsiHaTa Ha Jlemo3urtaps
He3a0aBHO Clie]] y3HaBaHE 32 HACTHIIBAHETO MM.

(3) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) B cmydamte Ha mpekparsBaHe Ha JIOTOBOpa C
Jlemo3uTapst M0 B3aMMHO CHIJIACHE WM C TIPEIU3BECTHE,
YnpaBisBaioTo APYKECTBO € UIHKHO Aa MoJaje B
Komucusita HeoOXoauMuTe JOKYMEHTH 32 0100psBaHE Ha
3amsHaTa Ha Jlermo3uTaps B HOPMaTHBHOOIIPEACICHHUS 1
JOCTaThu€H CPOK MPEH YrOBOpEHAaTa WK ONpeesicHaTa
B MPEIN3BECTHETO €EKTUBHA JlaTa Ha MpEeKpaTsIBaHe Ha
JI0TOBODA.

(8) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) KOHKpeTHUSAT CpoK, peabT U MpolLeaypuTe 3a
npexBbpisiHe Ha akTuBuUTe Ha JloroBopHust ¢onm npu
Ipyr [eno3uTap ce yropapsT B gorosopa c¢ Jemnosuraps,
KaTO MPEXBBHPISTHETO CE M3BBPIIBA CIIE 0JI00PEHUETO 10
anm. 1.

(5) (usm. - pews. om 24.02.2014 2.) 3amsHaTa Ha Jlemo3uraps
Ce M3BBpIIBA 0 HAYMH, TapaHTHpall 0e3 MpeKbCBaHE
U3MbIIHEHWE Ha 3agbibkeHusTa mo wi. 47. Crapust
Jemo3urap M3mbIHABa (GYHKIIUATE CH IO ITOSMAHETO UM
oT HOBUA [eno3uTtap.

PA3JIEJI VI
NHBECTULHHUNOHEH ITOCPEJJHUK

Ynen 52
DyHKUUU HA UHBECMUUUOHHUA NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2) VYTUpaBIsBaIIOTO
Ipy’KecTBO  m30Wpa ®  CKIIOYBAa  JIOTOBOP  C
(yrreiHOMOIaBa) €OWH WM TI0BeYe WHBECTUIIMOHHU
MOCPEHUIIA 3a U3BBPIIBAHE HA CACIKHU C (PUHAHCOBU
WHCTPYMEHTHU BbB Bph3Ka C HHBECTUPAHE Ha aKTUBUTE Ha
JloroBopHust (GOH]T CHITIACHO M3UCKBAHUATA HA 3aKOHA U
te3n IlpaBunma. B ciaywyante Ha THPBUYHO ITyOIMYHO
npeyiarafe Wik CICTKH ¢ [ICHHN KHIKA U HHCTPYMECHTH
Ha Mapu4HUs nasap mo wi. 38, an. 1, 1. 9, Oyksa ,,a” u aJ.
2 3AKUCIIKHN, 3anmcBaHeTOo Ha IIEHHUTE KHIXKA,
CHOTBETHO CAEIKHUTE C IIEHHU KHUXA U WHCTPYMEHTH Ha
MapU4HUS Ha3ap, MOraT Ja C€ U3BbPIIBAT U AUPEKTHO OT
YnpaBnsiBaoTo Apy>KeCTBO.

(2)  VHBeCTHMLHMOHHUST  TOCPEIHUK  W3IIBIHSABA
MHBECTUIIMOHHUTE HapeXIaHUid Ha YIPaBisBallOTO
JIPY’KECTBO OTHOCHO M3BBPIIBAHETO HA CAEJKH TI0 ail. 1.

(3) (omm. — pews. om 30.03.2012 2.)

PA3JEJI VII
PA3BKPUBAHE HA UHOOPMALUSA. OJUT

Ynen 53
Pazkpueane na ungpopmayusn

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.

(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
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(1) (usm. — pew. om 30.03.2012 2.; don. — pews. om 07.07.2020
2, oon. — pew. om 3110.2022 2) VYmnpaBisBanioTo
JIPY’KECTBO TMpHeMa M mpencTaBs Ha Komwucusta u Ha
00IIIeCTBEHOCTTa ToAMIIICH 0TUeT Ha DoHa B cpok 110 90
JTHH OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJIMHA, H3TOTBEH
ChIJIACHO  W3UCKBaHWATA  HAa  MeXIyHapOJHUTE
CYCTOBOJIHYU CTAHJIAPTH, U IIECTMECeUeH oTueT Ha DoHa,
obOxBamman mepBUTE 6 Mecera Ha (PMHaHCcOBaTa TOANHA, B
cpok mo 30 mHM OT Kpas Ha OTUETHHS TIEPHUOMd, ChC
CBABPKAHUETO O Wwi. 73 u wi. 76, an. 4, CbOTBETHO IO
1. 75 ot Hapenba Ne 44,

(2) (usm. — pew. om 30.03.2012 2) Kommucusra maBa
myOJIMYHOCT Ha MoJyueHaTa uHdopMalys mo ai. 1 upes
BOJICHUTE OT HESI PETUCTPHU.

(3) (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
2.) YIIpaBIsBaIoTo IPY>KeCTBO MpeacTars Ha Komucusita
u JOITbJIHUTEIIHA I/IH(bOpMaHI/ISI, BKIIIOUYUTCIHO
(hMHAHCOBM OTYETH U APYTH CTIPABKU U NaHHU Ha DoHAA,
B TOBa YHCIO JIONBJIHUTETHH  CIPaBKH  KbM
MEPUOIUIHUTE OTUETH T10 all. 1, KOUTO CITy’KaT 3a LEIUTE
Ha KOHTpOJIHATa IelHOCT Ha KoMucusiTa u Ha KOUTO HE ce
JlaBa MMyOJIMIHOCT.

(8) (omm. — pews. om 30.03.2012 2.)

Ynen 54
Ooum

(1) TopuurHusAT puHaHCOB OTYET Ha JloroBOpHUS QOHT ce
3aBepsiBa OT PETUCTPUPAHHS OJUTOP, KATO PE3yNTaTHTE
OT U3BBPIICHATa OT OJUTOpA MPOBEPKa CE OTpa3siBar B
OT/IEJIeH JIOKJIaJl, KOWTO Cce BKIIFOYBA B TOJUIIHHS OTYET.

(2) (usm. — pew. om 30.03.2012 2.) OEUTOp, aHTAKUPAH C
U3BBPIIBAHETO HA 3aIbJDKUTENIEH OTUT BbB MOH/IA WITH B
JPYro NpPEeANpUSTHE, ChACHCTBAIIO 338 U3BBPIIBAHETO HA
neiiHocrra Ha @oHma, € JIBKEeH Ja HHPOpMHUpa
He3abaBHO Komucusta 3a BCSIKO OOCTOSATENICTBO HUIH
pelenre BbB Bpb3ka ¢ PoHIA WM TOBA IPEINPHSITHE,
CTaHaJI0 My M3BECTHO MMPH U3BBPIIBAHE HA OJMTA, KOETO
MOJKe J1a IOBE/IE JI0:

1. CBIIECTBEHO HapyluieHue Ha 3aKOHOBHTE,
MOI3aKOHOBUTE WJIM aIMHUHUACTPATUBHUTE pPa3mopenow,
ypexaaly U3UCKBAHUATA 34 U3JABAHE HA Pa3pEILICHUE 3a
M3BBHPIIBAHE Ha JEHHOCT, U3BBPIIBAHETO HA JAEHHOCTTA
Ha @DoHma wiM Ha TPEANPUSTUETO, CHIAEHCTBAIIO 3a
U3BBPIIBAaHE HA JCHHOCTTA MY;

2. BB3MPEMATCTBAHE HEMPEKHCHATOTO (PYHKIIMOHHUpAHE
Ha neliHoctta Ha DoHJa WIM HaA MPEAIPHUSATHETO,
ChACUCTBAIIO 3a U3BBPIIBAHE HAa CTOMAHCKAaTa MY
JICHHOCT;

3. oTka3z OT 3aBepka Ha (UHAHCOBUTE OTUETH WIH
U3pa3siBAHETO HA PE3EPBH.

(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
activities of the Fund or the entity cooperating for the
performance of its activities;

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

3. refusal for certification of the financial statements or
expression of reservations.
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(3) (usm. — pew. om 30.03.2012 2.) OmUTOPHT 1O ajl. 2 €
IUTbKeH 1a  uHpopmupa KomwucuaTa M 32 BCAKO
00CTOSTENICTBO WITH PEIICHUE, CTAHAIO MY H3BECTHO TIPH
HU3BBPIIBAHEC HA OAWTA, KOCTO MOKE Jda AOBEAC OO0
HOCTEINIMTE 1O ajl. 2, T. 1, B MPEANpHUsTHE, KOETO €
CBBP3aHO JIMIIE TOCPEACTBOM KOHTpoia ¢ DoHIa MIH ¢
HPEANPUATHCTO, ChACHCTBAIIO 338 W3BBPIIBAHE HA
JIEHHOCTTA MY.

(4) (noea — pew. om 30.03.2012 2.) B ciny4aute 1o an. 2 u 3
HEe ce MpwiaraT OrpaHHYCHMATa 3a pa3KpUBaHEe Ha
uHdOpMaIs, MPEABHIECHH B 3aKOH, B II0J3aKOHOB
HOPMAaTHBEH aKT WM B JOTOBOP.

PA3JIEJI VIII
ITPEOBPA3YBAHE U INTPEKPATSIBAHE

Ynen 55
Ilpeoopaszyeane

(1) (usm. —pews. om 30.03.2012 2.) JIOTOBOPHUAT (DOHI MOIKE
JIa ce mpeoOpasyBa MO pelieHHe Ha YTPaBIsABAIIOTO
JPYKECTBO CaMO 4pe3 CIIMBaHE W BIMBaHE, Karo B
npeodpasyBaHETO  ydyacTBaT  CaMO  KOJIEKTHBHHU
WHBECTUIIMOHHM CXEMHM C TIPOM3X0J OT PemyOimka
boarapus nnu npyra abpKaBa WICHKA.

(2) (usm. — pewr. om 30.03.2012 2.) GOHABT MOXKE Ja Ce
npeobpazyBa upe3 CIMBaHE W BIIMBaHE CaMoO CJej
paspemienne Ha Kommcuara mo pema Ha wi. 144
SAKNUCHIIKY, korato BCUYKM OCTaHAIM y4acTBAllld B
npeoOpazyBaHETO KOJIEKTUBHU MHBECTHIIMOHHH CXEMU Ca
¢ mpou3sxoj oT PenyOnnka bearapus. ®oHABT ChIIO TaKa,
MOJe J1a ce mpeoOpa3yBa upe3 CIMBaHE U BIUBaHE CaMo
cien paspewieHue Ha Komucusita mo peaa Ha wi. 145
3AKNUCIIIKU, korato @oHIBT € mMpeodpasyBaiiara ce
KOJICKTHBHA MHBECTUIIMOHHA CXeMa U B IPeo0pa3yBaHETO
y4acTBaT KOJIEKTUBHM HWHBECTULIMOHHU CXEMH C
IIPOU3XO0J OT APYTH AbpkaBu WieHKU. Korato @oHAbT €
mpueManiara KOJIEKTHBHA HHBECTHUIIMOHHA CXeéMa M B
npeoOpazyBaHeTo 4pe3 BiuBaHe BB (DoHIA yuacTBar
npeoOpazyBally ce KOJEKTHBHU WHBECTUIIMOHHY CXEMH C
MPOM3X0J OT JApyra [AbpkaBa 4IEHKa, Ce Cla3Ba
npoueaypara no ui. 148 3AKHUCATIKH, BkmtounTenHo
npeoOpa3yBaHETO Ce W3BBPIIBA CJiel pa3peuieHue OT
CHOTBETHHUSI KOMIIETEHTEH OpraH Ha Jbp)KaBaTa WICHKa
0 TIPOU3X0/1 Ha Mpeodpas3yBamiara/ure ce KOJICKTHBHA/H
WHBECTUIIMOHHA/M CXeMa/H.

(3) (usm. — pew. om 30.03.2012 2.) POHABT TPETOCTABS
MTOIXO/ISIIIAa ¥ TOYHA MHPOPMAIIAS HAa TIPUTEKATEIIUTE HA
JITOBE, KOSITO MM TIO3BOJISIBA J1a HApaBsAT HHGOpMHupaHa
MperieHka 3a BIUSHUETO Ha IpeoOpa3yBaHETO BBPXY
TEXHUTE HMHBECTHUITNH U Ja YIPAKHAT IIpaBaTa CH 110 ai. 5
u 6, chabpKAaILA:

1. oOctosiTenicTBa M OOOCHOBKAa Ha MPEIJIOKECHOTO
npeoOpa3yBaHe;

(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 VI
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.

(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;
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2. BB3MOXKHOTO BB3JIeHICTBHE Ha MPE0OPa3yBaHETO BHPXY
NPUTEKATETUTE HA JSJIOBE, BKIFOYUTEIHO, HO HE Camo,
CBIECTBEHUTEC  PA3IUKU 10  OTHOIICHHWE  HAa
WHBECTUIIMOHHATA TIOJMTUKA W CTPATETHs, Pa3XoJH,
OYaKBaH pe3yiTaT, MePHOJANTHA OTUETHOCT M BH3MOXKHH
OTKJIOHEHHS B PE3yJITATUTE OT ACHHOCTTA, KAKTO M KOTaTO
€ TPWIOKUMO, U3PUYHO TNPEAYNPESKICHHE KbM
WHBECTUTOPUTE 32 BH3MOXKHA MPOMSHA B IAHBPYHOTO MM
TpeTUpaHe Ciie]] CJIMBAHETO;

3. BcMUKM cnenr(UYHU TpaBa Ha NPUTEKATEIUTE HA
JSUIOBE IO OTHOLICHHUE Ha  IPEUIOKEHOTO
npeoOpa3yBaHe, BKIIOUUTEIHO, HO HE CaMo, IIPAaBOTO 32
MoJTyyaBaHe Ha JOIbIHUTEIHA HH(DOPMAIIUs, IPaBOTO 32
HOoJyyaBaHe Ha KONHME Ha JOK/IaJa Ha HE3aBUCHMUS
OIUTOP NpPU TIOMCKBaHE, MPAaBOTO 32 H3UCKBaHE Ha
0o0paTHO M3KYIyBaHE WM KOraTo € IPHIOKHMO,
npeoOpa3yBaHe Ha MPUTEKABAHWUTE OT TAX IsUIoBe 0Oe3
TaKca ChIJIaCHO all. 5 ¥ 6 ¥ KpallHUS CPOK 32 YIIPaKHSIBAaHE
Ha TOBA IPaBo;

4. mpoleypHH BBIIPOCH U IUIaHUPaHaTa e(eKTHBHA JaTa
Ha npeoOpa3yBaHe;

5. komme ot JlokyMeHTa c KiIrO4OBa WHGpoOpMAIms 3a
WHBECTUTOPUTE Ha npuemMariara, CBHOTBETHO
HOBOYUpPEACHATa KOJICKTUBHA HHBCCTULIMOHHA CXEMa.

(4) (nosa — pew. om 30.03.2012 2.) Nudopmarmsta 1mo
MPEIXOHATa AMHEs Ce MPEIOCTaBsl Ha MPUTEKATEIUTE
Ha JISJI0BE Clie/] M3laBaHe Ha pa3pelieHne 3a U3BbpIIBaHe
Ha TpeoOpa3yBaHETO OT KOMIIETEHTHHs 3a TOBa OpraH
cbriacHo ain. 2. [IpemocraBsHero Ha mH(pOpMaNuUATA O
MpeaxoaHaTa ajuHesi ce m3BhpmBa a0 30 AHH mpeau
KpallHUsI CpOK 3a II0/IaBaHE€ Ha HCKaHe 3a 0o0paTHO
W3KYITyBaHE WJIM aKO € MPHIIOKHMO, 32 TIpeoOpa3yBaHe
0e3 TOIBIHUTEITHN TaKCH ChIIIACHO al. 5 u 6.

(5) (nosa — pew. om 30.03.2012 2.) TlpurexaTenuTe Ha
nstoBe BB DOHIa Morar Jja CKaT 0OpaTHO U3KYITyBaHe
HA CBOWTE JISUIOBE WM KOraTO € BB3MOXKHO,
npeoOpa3yBaHe Ha CBOWTE JsUIOBE B JISJIOBE Ha Jpyra
KOJICKTMBHA HMHBECTHUI[MOHHA CXeMa ¢ I[0J00HHU
WHBECTUIIMOHHH  II€TM, YOpPaBisBaHA OT CBIIOTO
VYnpasnsBanio JIpyKeCTBO WU OT JPYro JAPYKECTBO, C
KOETO YTIPaBISBAIIOTO JIPY>)KECTBO € CBBP3aHO Ype3
00II0 yrpaBlieHUE WJIM KOHTPOJ WJIH Ype3 ChIIECTBEHO
MPSIKO WJIM HEMpSIKO y4acTue, 0e3 3a ToBa Jia JbJDKAT
JIPYrH TaKCH OCBEH TE3H, CBBP3aHH EIUHCTBEHO C
MOKPHUBAaHE HA Pa3XOJUTE 3a MPEJCPOYHO MpPEKpaTsIBaHe
Ha WHBECTHUIINH, C [ OCBOOOXJIaBaHE Ha CPEJCTBa 3a
VJIOBJICTBOPSIBAHE HA MCKAaHUTA 32 00PaTHO M3KYIyBaHE
WM peoOpaszyBaHe Ha JSUIOBE.

(6) (nosa — pew. om 30.03.2012 2) IlpaBoTOo Ha
MPUTEXKATEIUTE Ha [I0BE IO all. 5 Moxe Ja Oblae
YIPa)KHEHO OT MOMEHTA, B KOWTO Te ca MH(POPMHUpaHH 3a
peoOpa3yBaHeTo Mo peaa Ha ai. 3 u 4, U ce mpeKpaTsBa
5 paboTHM JAHM TpeAd JaTata 3a U3YHCIABaHE
CHOTHOIIEHUETO Ha 3aMsaHa 1o wi. 154 3JIKMCIIKHN.

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
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.
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(7) (nosa — pew. om 30.03.2012 2.) Komucusara Moxe aa
m3KckBa oT POHAA WM Ja pa3pelly M0 HErOBO MCKaHE
BpPEMEHHO CHHpaHe Ha mpoaaxbaTa, win 0OpPaTHOTO
U3KYITyBaHE Ha JSUIOBE B CIy4anTe, KOTaTo TOBA CIIMPAHE
€ B MHTEPEeC Ha MPUTEKATEIUTE Ha JSUIOBE.

(8) (nosa—pewt. om 30.03.2012 2.) 3a HEypEICHUTE BHIIPOCH
OTHOCHO  mpeoOpa3yBaHeTO ce  Tpwiara TJjasa
getupuHanecera or 3AKWC/IIKM u rmaBa deTBBpTAa,
Pazgemn I - IV ot Hapen6a Ne 44.

Ynen 56
Ilpexkpamsaesane

(1) (usm. — pewr. om 30.03.2012 2.) JloroBopHusT HOHI ce
HpEeKpaTsBa:

1. moOpoBONHO - TO pelleHHe Ha YTIpPaBISBAIIOTO
IPYXKECTBO, BKIIOUMTETHO B Cilydas Ha OOpaTHO
N3KYITyBaHC Ha BCUYKHU JATIOBEC;

2. IPUHYIUTEIHO:

a) TIpH OTHEMaHE Ha pa3pelieHHETO Ha YIIPABISIBAIIIOTO
JIPY>KECTBO 3a OpraHu3vpaHe u ymnpasieHue Ha @oHpa ot
Komucusira;

0) Korato B CpOK JI0 TPH Mecela cliel OTHEMaHe Ha
JIWIIEH3a, npekparsBaHe Wik OOsBSBaHE B
HECHCTOSTETHOCT Ha YTPaBISBAIIOTO JIPYKECTBO HE €
M30paHO HOBO YNPABIISBAIIO APYKeCcTBO Wi DPOHABT He
€ mpeoOpa3yBaH 4Ype3 CIMBAHE WM BIMBAaHE CBIVIACHO
41.45 mo-Tope;

B) B IpYTH MPEABUJIEHHU B 3aKOHA CIIy4au.

(2) (usm. — pew. om 30.03.2012 2.) TlpekparsiBaHETO Ha
HoroBopHust (GOHJ U YPEkKJAHETO HAa OTHOUICHUSTA C
MIpUTEXKATEIUTE Ha JSJIOBE CE OCBIIECTBSABA IO pelia Ha
3AKUCAIIKU u Hapen6a Ne 44. [Ipu npekpatsiBane Ha
@®onma (ocBeH B ciayyauTe Ha  HIPUHYAUTEIHO
MpeKpaTsBaHe) € HeoOXOAMMO  pa3pelieHHe  Ha
KomucusTa, kosiTo ce mponsHacs o peaa Ha wi. 108 ot
Hapenba Ne 44. OtHoleHusta ¢ mOpUTEXaTelnuTe Ha
JIIOBE C€ ypeXJaT ChIIACHO TUTaHA 3a JIMKBHIAIS,
KOHTO ce mpencTaBs B Komucusira 3aeHO ¢ ocTaHannuTe
nokymentd no wi. 107, an. 2 ot Hapemba Ne 44 —
MPUJIOKEHHE KbM 3asBICHHWETO 3a W3JlaBaHE Ha
pa3pemnieHue 3a npekparssaneTo Ha Donna.

(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) Tlo oTHOIICHUE Ha
mukBujanusTa Ha DoHTAa ce mpuiaraT ChOTBETHO
pasmopendute Ha wi. 267, wr. 268, an. 1 u 3, wr. 270, 271
u 273 or TobproBckus 3akoH, KaTo (QYHKUUHUTE Ha
pBKOBOAHMS opraH 1o wi. 270, an. 2 u an. 272, ain. 4 T3
Ce U3IBJIHABAT OT YIPABIABALIOTO APYKECTBO.

(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 | — 1V 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;

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

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

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

(6) (amended — resolution dated 30.03.2012) With respect
to the liquidation of the Fund the provisions of Art. 267,
268, para. 1 and 3, Art. 270, 271, 273 of the
Commercial Act shall apply respectively, as the
functions of the management body pursuant to Art. 270,
para. 2 and Art. 272, para. 4 of the Commercial Act

63



JIMKBUIATOPBHT € JUTHKEH Ja MOKaHW KPEJAUTOPHTE Ja
TPEISIBSIT B3EMaHUITA CH, J1a JJOBBPIIIH TEKYIUTE CACITKH,
Ja cp0epe B3eMaHMATA H MNPEBBPHE OCTAHAIOTO
umymiectBo Ha @oHzma B mapu, ciea  KoeTo Ja
VIOBJICTBOPH KPEIAUTOPHUTE M pasnpeield OCTaHAIOTO
ocpebpeHo ummymiectBo Ha QPoHma (ako MMa TaKOBa)
MEXJy TPUTEeKATCIUTe Ha JUIOBE, Chpa3MEpHO Ha
NPUTEKABAHHUTE OT TAX JsUIOBE BHB DoHA.

(7) JoroBopHuAT QOH/ Ce 3aTidaBa C OTITUCBAHETO MY OT
peructbpa Ha Komucusa.

Ynen 57
Ilpuopumemen e3ux

B cnywail Ha npoTuBOpedre MEXIY ChIBP)KAHUETO Ha
OpUTMHATHUTE TEKCTOBE Ha Te3u lIpaBuia, H3roTBEHH Ha
OBNTapCKM W Ha aHIJIMHCKH €3WK, BOJENl IIe Oblae
OBIATapCKUAT BapUaHT.

Ynen 58
Yoocmoesepaeane na Ilpasunama
(3aznasuemo uzm. — pews. 07.07.2020 2.)

(uzm. — pewr. om 03.10.2013 2., usm. — pew. om 18.02.2015 2.,
usm. — pewt. om 19.12.2016 2., usm. - pew. om 07.07.2020 2.)
Tesu [IpaBuna, U3roTBEeHN HA OBJITAPCKH U HA AaHTJITHICKH
€3UK, Cca  [OANMCAHM  OT  MPEACTaBISIBAIIUTE
YnpasisBaiioTo ApyKECTBO.

INPEXO/JHHU U 3AKIIOYUTEJIHA
PA3IIOPEJIBHU

§ 1. 3a Bcuuku BBIPOCH, KOUTO HE Ca U3PUYHO YPEICHH B
te3u IlpaBuiia, HAMUpPAT NPUIIOKEHHUE PA3NOpenOUTE Ha
3AKNUCIIIKHY, 3akoHa 3a 3aAbKEHUSTA U TIOTOBOPHUTE
Y OCTaHAJIOTO MPUIIOKMMO 3aKOHOJATEJICTRO.

§ 2. B ciry4aii Ha HECHOTBETCTBHE MEXTy pasropeaon Ha
Te3u llpaBuna M Ha HOpPMAaTHUBEH aKT, NpWiara ce
HOCIIeIHUAT, 0e3 Ja € HeoOXOOUMO W3MEHEHHE B
[IpaBumiiaTa, OCBEH ako TOBa U3PUYHO HE CE MPEIBUAKIA OT
HOpMAaTHBHMSI aKkT WK Te3u [IpaBuna.

§ 3. Te3u [IpaBuna ca mpueTn OT YTPaBUTEITHUS CHBET HA
yHpasisBao apyxectso ,,JJCK Ynpasnenue Ha aktuBu”
AJl ¢ TIpotokon Ne 2-X/ 04.10.2007 r. u ca 0100peHH OT
Ham3opHust cbBeT Ha YIpaBisBalLIOTO JPYKECTBO C
IMporokon Ne 2-X/ 04.10.2007 r., uU3MeHeHH ca C
Iporoxkon Ne 5-V1/ 30.06.2008 r. Ha YC u ca og00penu ¢
IIporoxon Ne 4-VI/ 30.06.2008 r. ma HC, xaro
n3MeHeHHeTo € B crita oT 23 1o 2008 1., u3MEHEeHH ca ¢
Ipotokonm Ne 2/ 19.11.2008 r. nHa YC u ca omoOpeHu c
IIporoxon Ne 2/ 19.11.2008 r. vHa HC, ¢ pemenne vHa YC
¢ IIporokon 3/ 10.12.2008 r., omoopero ot HC Ha
VYupasnsBaiioro apyxkecteo ¢ IIporokon 2/ 10.12.2008
r., ¢ pemrenue Ha YC ¢ Ipotokon 2-111/ 12.03..2010 r.,
omobpeHo or HC Ha VYmpaBnsBamoTo ApYKeCTBO ¢
IIportokon 2-111/ 12.03.2010 r. ¢ pemenne Ha YC ¢
Iporokon 3-VI/ 21.06.2010 r., omobperno or HC Ha
VYupapnsBamoro apyxectBo ¢ I[Iporokon  3-VI/

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
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
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21.06.2010 r., ¢ pemenne Ha YC ¢ IIporokoa 4-111/
30.03.2012 r. u ¢ mporokon 4-1V/ 23.04.2012 r.,
omobpeHo or HC Ha VYmpapnsBamoTo ApYKeCTBO ¢
Iporokon 5-111/ 30.03.2012 r. u ¢ mnporokon 4-1V/
23.04.2012 r., kaTO U3MEHEHHETO BIM3a B CHJIa HA S5-THS
paboten aeH ciuen 07.05.2012 r. (maTaTa Ha 0TOOPEHUETO
o wi. 18 3AKUCIIIKU ot 3aMecTHUK-TIpECceAaTeNs Ha
K®H, pbroBomemr  Ympaenenne ,Han3op  Ha
WHBECTHIIMOHHATA IEWHOCT’’), N3MEHECHH C pPCIICHHE Ha
VYC ¢ Iporokon 1-X/ 03.10.2013 . u ¢ npotokoxn 5- X/
31.10.2013 r., omobOpeno ot HC na VYmpasisBamoTo
npyxectBo ¢ IIpotokon 1-X/ 03.10.2013 r. 1 ¢ IpOTOKOI
5- X/ 31.10.2013 r., KaTO U3MEHEHHETO BIM3a B CHJIa HA
14-tus nen cnen 21.11.2013 r. (maTata Ha ONOBECTSABaHE
Ha ogoOpenuero o wi. 18 3JIKMCJIIKHU ot 3amecTHHK-
npeacenarenss Ha KOH, pbkoBojem YmnpapiieHue
,»Haa30p Ha MHBECTUIIMOHHATA AeWHOCT Ha WHTepHET
crpanumara Ha Y] www.dskam.bg), wusmenenu c
pemenne Ha YC ¢ Ilporokom 4-11/ 24.02.2014 r.,
omobpeHo or HC Ha VYmpapnsBamoro ApYKeCTBO ¢
[Tporokoin 4-11/ 24.02.2014 r usmenenu ¢ peuienue Ha Y C
¢ Iporoxom 2-11/ 18.02.2015 r., ogobpero or HC na
VnpasnsBamioto  apyxectBo ¢ IIporokom  2-11/
18.02.2015 r., KaTO U3BMEHEHHETO BJIM3a B CUJIa HA 5-THS
paboTeH AeH cien nataTa Ha OJOOpeHHETo Mo wWwi. 18
SAKUCHIIKU ot 3amectHuk-npencenarens Ha KOH,
pbKOBoJen YrpasieHue ,,Haa30p Ha WHBECTUIIMOHHATA
nernoct”, m3Menenu ¢ permenue Ha YC c Ilporokon 4-
X11/19.12.2016 r., omobpero ot HC Ha YnpapisiBanioro
npyxectBo ¢ [Ipotokon 3-X11/19.12.2016 r., u3meneHu c
pemennie Ha YC c¢ Ilporoxon 4-XII/ 14.12.2017 r.,
onobpeHo or HC Ha VYmpaBnsgBamoTo ApYXKeCTBO ¢
IIporoxomn 3-XII/ 14.12.2017 r., KaTO N3MEHEHHUETO BIIH3a
B cHJIa Ha 5-us pabOTeH JieH clie]1 laTata Ha 0JJ00pEeHHETO
o wi. 18 3AKNUCHIIKY, nuzmenenu ¢ pemienue Ha YC ¢
IMporokon 1-1X/ 09.09.2019 r., omobpeno ot HC Ha
VupasnsBamoto  apykectBo ¢ IIporoxom  1-1X/
09.09.2019 r. u ¢ pemenne Ha YC ¢ IIporokon 1-X/
07.10.2019, ono6peno or HC wa VYmnpaBnsBamoro
npyxectBo ¢ Ilporokon 1-X/ 07.10.2019, usmeHeHu c
pemrenrie Ha YC ¢ Ilporokon 1-VII/ 07.07.2020 r., ¢
Iporokon 5-VII/ 29.07.2020 r. u ¢ Ilporokon 5-VIII/
28.08.2020 1., omobpenn or HC na VYmpasissamoTo
npyxectBo ¢ [Tporokon 1-VI1/07.07.2020 ., ¢ TIpoTokon
5-VI1/29.07.2020 r. u ¢ IIpotokoxn 6-VI1I1/28.08.2020 .,
m3meHenn c¢ pemenne Ha YC ¢ Ilportokom 1-I11/
07.03.2022 r. u [Ipotokon 4-111/ 29.03.2022 r., omoGpeHO
ot HC na Ynpasnssaiioro apyxectso ¢ [Ipotokon 1-111/
07.03.2022 r. u Ilporokon 4-11I/ 29.03.2022 r., kato
W3MEHEHMETO Bin3a B ciia Ha 29.04.2022 r., U3MEHEHH C
pemenne Ha YC ¢ Ilporokon 7-X/ 31.10.2022 r.,
omobpeHo or HC Ha VYmpaBnsBamoTo ApYKeCTBO ¢
Ipotokoin 7-X/ 31.10.2022 r., kaT0 U3MEHEHUETO BIIM3a B
cuna Ha 19.12.2022 r., m3meHenn ¢ pemrenne Ha YC ¢
IIpotoxon 2-VI/ 02.06.2023 r. u IIporokom 5-VI/
19.06.2023 r., omobpeno or HC Ha VYmnpamnsBamoro
npyxectBo ¢ IIporokon 2-VI/ 02.06.2023 r. u IIpotokon

on 21.06.2010, approved by the SB of the Management
Company with protocol No 3-VI dated on 21.06.2010,
by resolution of the MB with Protocol 4-111/ 30.03.2012
and with Protocol 4-1V/ 23.04.2012, approved by the
SB of the Management Company with Protocol 5-111/
30.03.2012 and with Protocol 4-1V/ 23.04.2012,
whereas the amendments shall enter into force on the
5" business day after 07.05.2012 (the date of the
approval thereof pursuant to Art. 18 ACISOCIUA by
the vice-chairman of the FSC in charge of the
Investment  Activities Supervision Department),
amended by resolution of the MB with Protocol 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 14" 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 5" 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 5" business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 1-1X/
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,
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-VII/ 07.07.2020, with a
Minutes 5-V1I/ 29.07.2020 and with a Minutes 5-VI1I1/
28.08.2020, approved by the SB of the Management
Company with Minutes 1-VII/ 07.07.2020, with a
Minutes 5-VI1/ 29.07.2020 and with a Minutes 6-VI11/
28.08.2020, amended by a resolution of the MB with
Minutes 1-11l/ 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
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4-V1/ 19.06.2023 r., KaT0O U3BMEHEHHUETO BIIM3A B CUJIA HA
09.07.2023 r., m3menenu ¢ pemerne Ha YC ¢ IIpoTokon
9-111/21.03.2024 r., onoopeno ot HC Ha YnpasisiBaiioro
npyxectBo ¢ IIpotoxonm 7-111/21.03.2024 r., xaro
M3MEHEHHNeTo Bin3a B cviia Ha 17.06.2024 .

§ 4. Usmenenueto Ha Te3u [IpaBuia, mpueTo ¢ perieHue
Ha YC c IIporokoi 1-1X/ 09.09.2019 r., ono6pero or HC
Ha YmOpaBiasgBamioTo JApykectBo ¢ IIporokom 1-1X/
09.09.2019 r., u ¢ pemenne Ha YC ¢ IIporokon 1-X/
07.10.2019, ono6peno or HC Ha VYmpasmsBamioro
npyxectBo ¢ IIporokon 1-X/ 07.10.2019, Bamusza B cuiia
e/IMH Mecell clie/l naTata Ha ofoOpenueTo Ha [IpaBunara
no wi. 18 3AKWCAIIKH. He3abaBHo ciies; 000peHUETO
Ha IIpaBunata mo pema Ha un. 18 3JIKMCHIIKU,
VYnpaisiBamoTo Apy>KecTBO MyOnMKyBa Ha HHTepHeT
CTpaHHUIIaTa CH M Ha BCUYKHU ,THINETa’, HA KOUTO CE
mpreMaT TOPBUYKH 3a Mpojak0a u 0OpaTHO M3KYITyBaHE
HA JISUIOBE H C€  OCHIIECTBABAT KOHTAKTH C
HWHBECTUTOPUTE, CT)O6III€HI/IG OTHOCHO TIIPOMCHUTEC B
HpaBI/I.HaTa, BKJIFOYMUTECIHO OTHOCHO IpOMSAHATa B UMECTO
W WHBECTUI[MOHHATa TmonuTHKa ©Ha @DoHma, KaTto
nyOJIMKyBa M akTyajeH TekcT Ha HosutTe [IpaBuma. B
CHOOIICHNETO M0 MPEAXOJHOTO M3pEUeHHe ce YKa3Ba Ha
WHBECTUTOPUTE, Y€ aKO He OIKeNasT Jla 3amassr
WHBECTHUIIMATA CH TPEIBHI TMPOMEHUTE, TE€ MOrar Jja
npoxagat obpaTHo gsuoBete cu  Ha DoHpa B
€HOMECEUHUS CPOK MPENN BIU3aHE B CHIIa HA TPOMEHHUTE
B [IpaBunaTa chriacHo U3peyeHue mbpBo.

§5. (1) Ilocmemnoto w3MeHeHWe Ha Te3w llpaBmiia,
BKItouuTenHo Ha [IpumoxkeHmero KpM wi. 22 oOT
[paBunara, npuero ¢ penienue Ha YC c [Iporokoin 1-VII/
07.07.2020 r., ¢ IIporokon 5-VII/ 29.07.2020 r. u ¢
Iporokon 5-VIII/ 28.08.2020 r., omobpern ot HC Ha
VYnpasnsBanioro apyxectso ¢ IIpotokon 1-VII/
07.07.2020 r., ¢ Iporokon 5-VII/ 29.07.2020 r. u c
IMporokon 6-VIII/ 28.08.2020 r., BIM3a B cwia Ha
14.10.2020 .

(2) HezabaBHo cien ogoOpenuero Ha [IpaBunara mo pexa
Ha wi. 18 3AKMCAIIKHM, YrnpaBngBamoTo Apy>KECTBO U
TucTpuOyTOopa e myoauKyBat Ha IHTepHeT cTpaHunTe
CH M BbB BCHUKU O(HCH, KBAETO C€ PUEMaT IMOPBHYKH 32
mpomaxba u o0paTHO W3KYIyBaHE Ha JSUIOBE U CE
OCBIIECTBSIBAT KOHTAKTH C MHBECTUTOPHTE, CHOOIICHHE
OTHOCHO TmpoMmenuTe B IlpaBuiata, BKIIOYUTETHO
OTHOCHO aKTyaJIHUTE YCIIOBHS 3a Mpojaaxda m oOpaTHO
M3KYITyBaHe Ha JsUI0BE ChITacHO [IprmoskeHneTo KbM 4il.
22 ot IlpaBumara, kaTo IMyOJUKYBa M aKTyaJieH IThJICH
TekcT Ha HoBuTe [IpaBwmia.

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-VI1/ 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-V1/ 19.06.2023, whereas the amendments shall enter
into force on 09.07.2023, amended by a resolution of
the MB with Minutes 9-111/21.03.2024, approved by the
SB of the Management Company with Minutes 7-
111/21.03.2024, whereas the amendments shall enter
into force on 17.06.2024.

§ 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-VI11/ 29.07.2020 and with a Minutes
5-VIII/ 28.08.2020, approved by the SB of the
Management Company with a Minutesl-VII/
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.

(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.
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(3) B cpobmienmeTo mo npeaxofHaTa anrHes ce yKa3pa Ha
MPUTEKATEIUTE HA JISIIOBE, Ye:

a) aKo He KeNasAT Jia 3ana3sT WHBSCTHUIUATA CU TIPSIABHT
MIPOMEHUTE, TE MOTaT Jia MpoAaaaT 0OpaTHO JSIIOBETE CU
Ha ®oHpa B meproa 10 BIM3aHE B CHJIa Ha IPOMEHHTE B
IIpaBunara ceriacHo ai. 1, mo JoceramiHusi peq U Npu
JTIOCETALTHUTE YCIOBHS;

0) cimenm BiM3aHe B cuia Ha mpomeHute B IlpaBmiara
chIlacHO al. 1, YmpaBiagBamioTo JIpy>KeCcTBO Beue HsIMa
Jla IpUeMa MOPBYKH 3a MpoJ1axk0a 1 00paTHO U3KYITyBaHE
Ha JSUI0BE B CBOS o(duc; MOPBUKUTE 3a Tpojaaxda u
o0paTHO W3KyIyBaHe Ha [SUIOBE Ie C€ MpHEeMarT H
KOHTAKTHTE C MHBECTUTOPHUTE III€ C€ OCHIIECTBABAT CaMO
B OpUCHTE Ha TUCTPUOYTOpA Ha JSIOBETE;

B) cleJ BIM3aHe B cwia Ha mpoMeHuTe B llpaBmiara
chIylacHO al. 1, YmpaBiasBamioTo Ipy>KeCcTBO Beue HIMa
Jla IbpKU M3AaJleHUTe Asui0Be Ha PoHAAa MO KIMEHTCKU
MOJICMETKA Ha WHBECTUTOPHUTE KBHM CBOSITA CMETKAa B
IlenTpanaHus memo3uTap; B OOIMMS CIIy9ai, CBHITIACHO
[Tpunoxenuero kM ui. 22 ot [IpaBunara, qs10BeTe IIe
CC ObpiKAaT MO KIIMCHTCKU IMMOJACMETKHN HA IIPUTCIKATCIIUTC
Ha JISJI0BE, OTKPUTH KbM CMETKaTa Ha AUCTPHOyTOpa Ha
nsnosete B LleHTpanHus nenosurap;

r) cieln BiIM3aHe B cwia Ha npoMeHute B [lpaBumata
CBIVIACHO aJl. 1, ASTIOBETE HAa BCEKU 3aBapeH IpUTEXKATEI
Ha JsUI0BE, KOHTO KBbM TO3M MOMEHT HMMa CKIIIOYEH
JIOTOBOP ¢ AucTpuOyTopa chrylacHo T. 2.1 0T
[Ipunoxxennero kbpM wi. 22 ot [lpaBunara, ce mpexBHPIAT
CIIy’)keOHO OT KJIMEHTCKaTa MOJCMETKA Ha IpHUTEXAaTels
Ha JJI0BE, OTKPUTA KbM CMETKaTa Ha YIpaBJsABaIloTO
JIPY’KECTBO, MO KIMEHTCKa MOJICMETKAa Ha MPUTEKATEN
Ha JsU10BE, OTKPUTAa KbM CMETKaTa Ha IUCTpuOyTOpa B
Lentpanuus penosurap. Pasxomure mo mpexBbpIIsHETO
me ObJaT 3a CMEeTKa Ha YTPaBISIBAIIOTO JIPYKECTBO U
JTUCTpUOYTOpA;

I) clief BiM3aHe B cujia Ha npomeHure B IlpaBumarta
CBIVIACHO all. 1, II0BETE HA 3aBapEHUTE IPUTEKATENIN Ha
JI0BE, KOWTO KBM TO3M MOMEHT HSAMAaT CKIIOYEH
JoroBop ¢ auctpuOyropa cerimacio 1. 2.1 oT
[IpunoxxenneTo kM wi. 22 ot [IpaBunara, ce mpexBHPIAT
ClrykeOHO OT YHpaBIABAIIOTO IPYXKECTBO IO JIMYHH
CMETKM Ha TpUTEXaTenuTe Ha JsuioBe B lleHTpanHus
nerno3uTap. Pasxomure 1mo npexBbpIIsHETO Iie ObIaT 3a
CMETKa Ha YIPaBIABalIOTO JIPYKECTBO.

(4) Cnen Bnm3ane B cwia Ha npomeHute B llpaBunata
CBIVIACHO al. | ¥ M3MbJIHEHHE HA JEHCTBUATA, TOCOYCHU
B al. 3, YIpaBisgBamoTo IpYyXKECTBO IyOIuMKyBa Ha
WHTepHeT cTpaHuIiaTa CU U BbB BCUYKHU O(UCH, KBIETO
ce TmpHeMaT TMOpPBYKM 3a Tpojaxba u 0oOpaTHO
U3KYyIlyBaHEe Ha JSUIOBE M CE OCBHILIECTBABAT KOHTAKTH C
UHBECTUTOPUTE, CHOOLIEHUE OTHOCHO U3BBPIICHUTE
JEHCTBUSL.

(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
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 Ha 002060pex
¢ono ,,/JICK Cmaounnocm 6”

PEJ U YCJIOBUA 3A TIPOJAKBA 1 OBPATHO
HN3KYITYBAHE HA JJSAJIOBE HA 1OI'OBOPEH
®OH/A. ONPEJEJAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIITYBAHE.

(uzm. — pewt. om 07.07.2020 2.)

1.1. [IpomaxbaTa u 00paTHOTO U3KYIMyBaHE HA ISJIOBE OT
doHma ce HU3BBPIIBAT OT IUCTPHUOYTOp, HA KOWMTO
VYIpaBnsBaoTo APYKECTBO € JEJIETUPANO Ta3u AEHHOCT
IO cuJ1aTa Ha J0T0BOp, CKITIOYEH MEXIY Y IPaBIsIBaILlOTO
IpPY>KECTBO U AUCTpUOyTOpA.

1.2. JuctpumbyTop MOke ma Opae camo OaHKa,
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 AMCTPUOYTOPBT OCUTYpsiBA Mpexa OT
oducH, KbIETO Ce MpHUeMaT MOPHUKUATE 3a Mpojaxoda u
0o0paTHO H3KyIyBaHEe Ha [ISUIOBE M CE OCBHIIECTBSIBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoHA, KaKTO M OCHTYpsiBa YCJOBHS 3a INpPHEMaHE W
npreMa IOpPBYKHUTE BCEKH Pa0OTEH AEH. Y IPaBIIsBAILIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSKO JIeHHOCTTa TII0
npoiaxba W 00paTHO W3KyIyBaHe Ha JISJIOBE,
BKJIFOYHTEITHO TO HE NpUeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYIyBaHE Ha JSJI0BE — TAaKUBA
Morar Ja ObJaT MoJjaBaHu caMo B OCHTYPEHHUTE 3a LeJITa
oducu Ha TUCTPUOYTOPA.

1.4. JluctpuOyTOpBT OCBHINECTBSIBA KOHTAaKTUTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KylyBaHe Ha AssioBe Ha DoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJIKHUTE MO0 Npojaxkda u oOpaTHO
W3KYIyBaHe Ha JSJIOBE, BKIFOUUTEIHO OCHIIECTBIBAHE
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 M3KYITyBaT OOpaTHO Bb3 OCHOBA Ha MUCMEH
JIOTOBOP MEX]ly HHBECTUTOpA U JUCTPUOYTOPA, CKIIIOYEH
B ChOTBETCTBHE C HOPMATUBHHUTE N3UCKBaHUs. AKTyaHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOY€ J1a c€ CKJIIOYHM MUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiita Ha JUCTpUOyTOpA.

2.2. 3a 3anucBaHe Ha JSUIOBE U 33 00PAaTHO M3KYITyBaHE
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 Stability 6”

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 HOTAPUAIHO
3aBEPEHO ITBJIHOMOIIIHO, ChIBPIKAIIO TMPEACTABUTEIIHA
BJIACT 32 U3BBLPIIBAaHE HA PA3MOPESAUTEIIHU JCUCTBUS C
(hiHAaHCOBM WHCTPYMEHTH, B HSIKOM 0T oducure,
OCHTYpeHH OT gucTpuOyropa mo T. 1.3 wim
JUCTAHIIMOHHO - ONn-line  upe3 mmarpopmara Ha
JTUCTpHOyTOpa, MO 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 U
ChXpaHsBaHE HA TIOPHUYKHUTE.

3.1. YmpaBnsBamoTo JIPYKECTBO MIPHUKITIOYBA
npouenypara no u3uucisaBane Ha HCA, emucuonnata
CTOMHOCT W IeHaTa Ha OOpaTHO H3KYIyBaHE 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. — pew. om 02.06.2023 2. u 19.06.2023 2.) o 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, YIpaBIsSBaIioTo APyKECTBO MyOJIMKyBa TE3U
JaHHd Ha VIHTepHET cTpaHHWIaTa CH U YBEIOMsBA
Huctpubyropa 3a uzuncnenure HCA u HCA Ha gsin Ha
donna.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) [lpu ockliecTBsiBaHe HA JEHHOCTTA MO Mpojaaxda u
00paTHO U3KyIyBaHE Ha AsIOBE:

- OBJACTeHUAT OT  YIPaBIABALIOTO JAPY>KECTBO
JUCTpUOYTOP NpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, 710 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS odHC,
HO He Mo-KbcHO OoT 17:00 vaca, MOpBHYKU ¢ HOPMATHUBHO
ONPENEJICHOTO  ChABPXKAHWE, KaKTO M I[pHeMa
JMCTaHIIMOHHO ToaaeHute (ONn-line upe3 miardpopmara
Ha AUCTPHOYTOpa) MOPHUKH 3a TOKyHNKa U 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/I6yLII/IH C praBJ’IﬂBaH_IOTO APY>XKECTBO U BB3
OCHOBA Ha CKIIIOYECHUTEC C UHBECTUTOPUTE JOT'OBOPHU 110 T.
2.1;

- OBJACTEHUAT OT  YIPaBIABALNIOTO JAPYKECTBO
IACTPUOYTOp BCEKHM pabOTeH JACH TPEaoCcTaBs Ha
[eHTpamausi nermo3uTap ChriIacHO HETOBHS NMPABUIHUK
uHpopMaIMsITa, HeoOXO0OUMa 3a CETHAMEHTa Ha
CKJIFOUEHHTE CJHIENKH C MPOJAaJCHU/U3KYIIEHH OOpaTHO
nsoBe oT JloroBopHuUs (GOH;

om 29.07.2020 2) OBIACTEHUAT OT
JIPY’KECTBO  JUCTPUOYTOp  BCEKH

- (nosa — 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 ¥ o0paTHO W3KYIyBaHE C MPHKIIOYMT
CeTBIMEHT U Opoi nsuioBe B oOpamienue Ha PoHpa 3a
CHOTBETHUSI JICH;

- Bceku paboteH aeH Ao 10:30 gaca YmpaBusBamoTo
JIPYKECTBO M3Mpaia Ha Jlerno3uraps U3unuciieHaTa HeTHa
CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha
eIVH 51, eMHCHOHHA CTOWHOCT W IIeHa Ha O0OpaTHO
U3KynyBaHe Ha JsioBe oT JloroBopHus  Qonn,
MPWJIOKUMHU 33 TPEAXOJHMsI pa0OTeH JCH, KaKTO W
mtatra  wHGOpMAIMSA 32 ONPENENSTHETO WM,
BKIIFOUUTEITHO 3a Opos Ha TPOJANCHUTE U OOpaTHO
H3KYIICHU JAJIOBE C IPUKIIIOYNIT 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.) YmpaBigBauloTO JPY>KECTBO, YPE3 OBJIACTEHHS OT
HEro AUCTPUOYTOP, € JTHKHO:

- J1a TIpeBeX/a TIOCTHIWINTE IMapUYHU CPEelCcTBa 3a
npofakOa Ha nmsanoBe Ha DoHma mo HeroBa OaHKOBa
CMeTKa JI0 Kpasi Ha CcIeABamius paboTeH JeH;

- Jla W3BBPIIBA CIEIKHUTE 10 Mpoaaxda M 0OOpaTHO
W3KyITyBaHe Ha JsutoBe HAa DOHAA B CPOK OOMYANWHO 10
Kpasi Ha pa0OTHUS JICH, CIICJBAIIl JlaTaTa Ha M0/IaBaHe Ha
MOopbhYKaTa, HO HE TO-KBCHO OT 7 JIHU OT IMOJaBaHe Ha
MOopBYKAaTa 3a 3alMcBaHe, CboTBETHO 10 THU OT oaBaHe
Ha TIOpbYKaTa 32 00paTHO U3KYITyBaHE;

- J1a U3IBJIHABA IOPBUKUTE 33 IMOKYIIKA Ha JSJIOBE HA
®oHsa 1Mo mppBaTa eMUCHOHHA CTOMHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO MOpbuKaTa € MoJajaeHa, a OOpaTHO
W3KyIlyBaHe — TI0 IIbpBaTa IleHa Ha OOpaTHOTO
W3KyIyBaHe, 00sIBEHA cIie]] JIeHS, B KOUTO TMOpBYKATa €
MOJAJICHA;

- BCUYKH MOPBYKH 33 MOKYIKa, ChOTBETHO 3a 0OpaTHO
N3KYITyBaHC Ha [AJI0OBC Ha (DOH)Ia, IMOJIY4Y€HU B PaAMKUTEC
Ha €JIUH JICH, CE€ U3IIBJIHSABAT Ha €]IHA U ChIIa IIeHa - T10
cienBamiara o0siBeHa eMUCHOHHA CTOWHOCT, ChOTBETHO
11eHa Ha oOpaTHO M3KyIyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B ciryuaii, ye 1OroBopbT
no T. 2.1 Obe mpekpaTeH Wi pa3BajieH, HE3aBUCHMO OT
OCHOBAaHUETO 3a TOBa, JMCTPUOYTOPBT  Yypexna
OTHOLIECHHUATA C IIPUTEKATEIS Ha JSUIOBE, BKIIOUUTEIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPA3HO YTrOBOPEHOTO
MEXIY CTPaHMTE, KaTo MPUTEKATENAT Ha IsJIOBE 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 ciydail, ue
MIPUTEXKATETAT Ha JSII0OBE HE CE € Pa3nopeIni 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 € JToIycHaTa rpeiika
IpY U34YMCISIBAHE HAa HETHATa CTOWHOCT Ha aKTHBUTE Ha
€/IMH JIsUJ1, B Pe3yJITaT Ha KOETO € 3aBUILCHA eMUCHOHHATa
ctoitHoCT ¢ Hax 0.5 (Hyna LU0 U MeT AeCeTH) Ha CTO OT
HETHaTa CTOMHOCT Ha akKTUBUTE Ha €AMH [,
YnpaBisBaoTo APYKECTBO € ATBXKHO 14 Bb3CTAaHOBU
paznuKaTa Ha HMHBECTUTOpA, 3aKyNnmuil [JsAJ0BE IO
3aBMIIEHa E€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 [, B pE3YyJITaT HAa KOATO
€ 3aHIKeHa EMHCHOHHATa CTOHHOCT ¢ Hax 0.5 (Hyra msito
U TIeT JIECEeTH) Ha CTO OT HETHAaTa CTOMHOCT HA aKTUBUTE
Ha €JIMH JIs1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus (poHA IBIDKUMaTa cyma 3a coOCTBeHa
cMmeTka B 10-THEBEH CPOK OT KOHCTaTUPaHEe 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 TPELIKH IPH
W3YHCIISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHMBHUTE Ha
€JIVH JIJ1 U 32 CAHKIMOHUPAHE HAa BUHOBHUTE JIMIIA.

Tesu IlpaBuna HamMupaT TpPWIOKEHHE M KOrato e
JIOTIyCHAaTa TpelIka TMpU W3YNCIABAHE HAa HETHATa
CTOWHOCT Ha aKTUBUTE Ha €JIUH JISU1, B PE3YJITAT Ha KOETO
€ BaHmKeHa WIM 3aBHUIICHAa IleHaTa Ha 0OpaTHO
W3KYIyBaHE HA €IUH IS

8. Ilpu BBBexJaHe WIM TPOMSHA B pa3Mepa Ha
Has10aBKa/0TOMB, CBBP3aHU C pa3Mepa Ha pa3xoAuTe I0
mpogak6ba W 0OpaTHO W3KyIlyBaHe Ha /IsJIOBE Ha
Joropopaust  (oHA,  YOpaBisBalloTO  APYKECTBO
yBEIOMSBA MPHUTEKATEIUTE 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 OBIACTEHUS OT
HEro AUCTpUOYTOp, CIMpa Mpomakdata Ha JSUIOBE B
ClIy4ail Ha BPEMEHHO IMPEYCTAaHOBSBaHE HA OOPaTHOTO
u3KyrnyBaHe Ha jsuioBe Ha Donjga. B Te3m ciyuau
MIPEeKpaTsABaHETO Ha Mpoax0dara Ha JIAJI0BE € 3a CPOKa Ha
BPEMEHHOTO CITUpaHe 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 JPYKECTBO YBEIIOMsIBA
IIPUTEXKATEIUTE Ha Is10Be Ha DoHIA 33 CIMPAHETO Ha
npoJak0aTa/o0paTHOTO H3KYIyBaHE He3a0aBHO Cliek
B3eMaHETO Ha PelICHHE 3a TOBa 0 HAYWHA, OCOYCH B
IIpocnexra.

9.3. Ilpu BB300HOBsIBaHE Ha MpoJakbaTa/00PaTHOTO
U3KyIyBaHe YTMpaBIABAIIOTO JPYKECTBO 0OsABABA
€MHUCHOHHATa CTOHHOCT U IleHaTa Ha 00paTHO
U3KYITyBaHEe B JICHsI, MIPEIX0XK 1Al 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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