MPABHUJA
Ha
JJOTOBOPEH ®OHJ ,,ICK PACTEX”

PA3JEN I
OBIIA PA3NOPE B

Ynen 1
Oobuwu paznopeoou

(1) (usm. — pewr. om 30.03.2012 2.) lorosopen doux ,,JJCK
Pacrex”, e moroBopeH GpoHII IO CMUCHIA HA 9II. 5, ai. 2
oT 3akoHa 3a JEHHOCTTa HAa  KOJCKTUBHHTE
HWHBCCTUIIMOHHU CXEMH W Ha APYru MNpCAnpusaTHsd 3a
kosnekTuBHO wHBecTUpane (3AKUCHAIIKHN). @ouabT e
KOJICKTUBHA WHBECTUI[MOHHA CXEMa 32 WHBECTUPAHE B
ICHHU KHWXXAa U APYT'd JUKBUIHU (bI/IHaHCOBI/I AKTHUBU
mo cmuchbia Ha wi. 38 ot 3AKMCIAIIKN.

(2) HoroBopuusat (oHa € 000co0eHO MMYIIECTBO 3a
HWHBECTUPAHC BbLHB (I)I/IHaHCOBI/I HUHCTPYMCHTU C OIJIC]
MOCTUTaHe HAa WHBECTHIHMOHHUTE LENW 10 Wi. 7.
@oHIBT HE € FOPUIUIECKO JIHIIE.

(3) Horoeopnusit hoHx € pasjeieH Ha AsuioBe. DOHIBT
MOCTOSIHHO M3/aBa (IIpojaBa) W HM3KYIMyBa OOpaTHO
CBOUTE JISLTOBE.

(4) (usm. — pewr. om 30.03.2012 2.) OHIBT CE OPraHU3Upa
W yOpaBisiBa OT YHOpaBisBamo apyxectso ,,JJCK
Ympaienne Ha akTuBH A/l B CHOTBETCTBHE CBHC
SAKUCIIIKN wu  1moja3akoHOBUTE — aKTOBE IO
MpWIaraHeTo My, 3akoHa 3a 3aIbDKCHHSITA W
JIOTOBOPHTE u OCTaHAJIOTO MIPUIOKUMO
3aKOHO/aTeNCcTBO Ha PemyOnuka beiarapust.

(5)  VYmpaBnsgBamoro  IPY)KECTBO  INPUTEKaBa
Pa3pemienue 3a opranuzupane u ynpasienue Ha QoHga
no ait. 1, uzganeHo ot Komucusita 3a puHaHCOB Haa30p
Ne 14-1d / 08.12.2005 .

(6) (usm. — pews. om 30.03.2012 2.) JIoroBOpHUAT (DOHT Ce
CYMTA 32 YUPEJICH C U3J[aBaHe Ha pa3pelIeHUeTo 10 ajl.
5 ¥ TOCTEIBAIOTO MYy BIKMCBaHE B PErHCTHpa 3a
KOJICKTUBHUTC HWHBCCTHIIMOHHHM CXEMH, BOACH OT
Komucusita 3a ¢puHAHCOB HAA30p.

(7) (usm. — pewr. om 30.03.2012 2.) Ilpu ocbIIeCTBIBAaHE HA
neiicTBusl 1o ympasienue Ha [loroBopHus QoHx
VYpaBiasBaloTo IPYyXKECTBO ACHCTBA OT UMETO U 3a
cMmeTka Ha DoHpa.

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

Ynen 2
Hedpunuyuu u coxkpawenus

B te3u [IpaBuiia 101ynocoYeHnuTe JyMU U U3pa3u UMaT
3Ha4YCHUE, KAKTO CJe/IBa:

RULES
of
CONTRACTUAL FUND “DSK GROWTH”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 30.03.2012) Contractual
Fund “DSK Growth” 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. 7. The
Fund is not a legal entity.

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

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

(5) The Management Company holds permit for
organization and management of the Fund under para. 1,
issued by the Financial Supervision Commission No 14-
Jd/08.12.2005.

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

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

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

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



1. (nosa — pew. om 30.03.2012 2) ,3JAKWUCIIIKI” e
3aKoH 3a IEHHOCTTA HA KOJIEKTHBHUTE HHBECTUIINOHHH
CXeMH M Ha JpYrd NPENNpUsATHS 32 KOJEKTHBHO
unBectupane (,,JAB”, 6p. 77 ot 2011 r. u ci. u3m.);

2. (npeouwna m. 1 — pew. om 30.03.2012 2.) ,,3IIILK” e
3akoH 3a MyONMMYHOTO TpeisiaraHe Ha [EHHU KHUXa
(,,AB”, 6p. 114 ot 1999 u cn. uzm.);

3. (npeduwna m. 2 — pewr. om 30.03.2012 2., usm. — peut. om
07.07.2020 2) ,3[I®U” e 3akoH 3a Mma3apure Ha
¢unancosu uncrpyments (,,JAB”, 6p. 15 ot 2018 1. u
CII. U3M.);

4. (nosa — pew. om 30.03.2012 2., usm. — peur. om 19.12.2016
2., usm. — pew. om 31.10.2022 2) ,Hapenba Ne 44” ¢
Hapen6a Ne 44 ot 20.10.2011 r. 3a U3MCKBaHHUATA KbM
JNEHHOCTTa Ha KOJIEKTHMBHUTE WHBECTHUIIMOHHU CXEMH,
YIpaBISBAIIATE TIpYyKecTBa, HAI[MOHATHHUTE
WHBECTUIIMOHHU ¢donmoBE, aJTePHATUBHUTE
WHBECTUIIMOHHYN (OHIOBE W IUIATA, YIPAaBISBAIIN
aNTepHATHBHU HHBECTUIIMOHHU (poHmOBE (,,[IB”, Op. 85
ot 2011 r. u ¢ci1. u3M.);

5. (nosa — pew. om 30.03.2012 2., usm. — pewr. om 19.12.2016
2., pew. om 26.03.2021 2., usm. — pewr. om 07.03.2022 2., uzm.
— pew. om 31.10.2022 2.) ,,Hapenoa Ne 117 e Hapemoa Ne
11 ot 3.12.2003 r. 3a JUIICH3UTE 32 W3BHPIIBAHE HA
JIEHHOCT KaTo peryJupaH masap, ma3apeH omneparop, 3a
OpraHH3WpaHe Ha MHOTOCTPAaHHA CUCTEMA 33 ThPTOBHSA
WIKM OpraHM3WpaHa CHUCTeMa 3a TBProBUS, 3a
M3BBPIIBAHE HA JCHHOCT KaTO WHBECTUIIMOHEH
MMOCPEHNUK, HHBECTUITMOHHO JIPYKECTBO, YIIPABIISIBAIIO
TPY>KECTBO, JIPYKECTBO ChC crieIarHa
WHBECTUIIMOHHA 1I€JI, HAIIMOHAJICH WHBECTUIIMOHCH
dboHx, ® JMIe, YOPABIABAIIO  AITCPHATHUBECH
nHBecTUIMOHeH ¢oH[ (,,[IB”, 6p. 109 ot 16.12.2003 u
CII. M3M.);

6. (mpeouwna m. 3 u usm. — pew. om 30.03.2012 2.)
»JloroBopHuUsT houx” wim ,,Dorna” e foroBopeH GoHxa
»HCK Pactex”, yupeneH M u3BbpLIBaIl JEHHOCT
chriacHo wi. 5, ai. 2 u ci. ot 3AKUCIIIKUY;

1. (npeouwna m. 4 u usm. — pew. om 30.03.2012 2.)
,,YTIPaBJIABAIIOTO  JPYXKECTBO® €  YIpaBJsABaIIO
npyxectso ,,JICK Ympasnenne na axtusu” AJl, Tp.
Codus, KoeTo e ynpasisBallo APYKECTBO 110 CMHUCHIIA
Ha wr. 86 ot 3AKNC/IIKU;

8. (npeouwna m. 5 — pew. om 30.03.2012 2.) ,,Komucusra”
¢ Komucusra 3a puHaHCOB HA30D;

9. (npeouwna m. 6 u usm. — peuwr. om 30.03.2012 2., uzm. —
peuw. om 24.02.2014 &., usm. — pew. om 14.12.2017 2.)
JJlermo3uTap”’ e 0aHKa WJIM WHBECTUITMOHEH ITOCPEIHUK,
KOWTO M3IIBIHSABAT M3UCKBAHUATA, ITOCOUYCHHU B TJIABU
yeTBbpTa U nera ot 3AKUCAIKH;

10. (npeduwmna m. 7 — pew. om 30.03.2012 2.) ,,;3aMeCTHUK-
npeacenarenaT’ € 3aMEeCTHHK-TIpEACeAaTeNaT Ha

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

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

3. (previous item 2 — resolution dated 30.03.2012, amended —
resolution dated 07.07.2020) “LMFI” is the Law on the
Markets of Financial Instruments (“State Gazette”, issue
15/2018 and consequently amended);

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

5. (new — resolution dated 30.03.2012, amended — resolution
dated 19.12.2016, resolution dated 26.03.2021, amended —
resolution dated 07.03.2022, amended — resolution dated
31.10.2022) “Ordinance No 11” is Ordinance No 11 of 3
December 2003 on licenses for performance of activity as
a regulated market, market operator, for organizing
multilateral trading facility or organized trading facility,
acting as investment intermediary, investment company,
management company, special investment purpose
company, national investment fund and alternative
investment fund manager (State Gazette, issue 109 of
16.12.2003 and consequently amended);

6. (previous item 3 and amended — resolution dated 30.03.2012)
“The Contractual Fund” or “The Fund” is the Contractual
Fund “DSK Growth” 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. (previous item 6 and amended — resolution dated 30.03.2012,
amended — resolution dated 24.02.2014, amended — resolution
dated 14.12.2017) “Custodian” is a bank or an investment
intermediary which fulfil the requirements under chapter
fourth and fifth of ACISOCIUA;

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



Komucusita 3a ¢QuHaHcoB Han3op, PHKOBOJIEII
yIpaBieHue ,,Han3op Ha HHBECTUIIMOHHATA ACHHOCT;

11. (mpeouwna m. 8 — pew. om 30.03.2012 2., usm. — peu.
07.07.2020 2., omm. — pew. om 31.10.2022 2.)

12. (mpeouwna m. 9 — pew. om 30.03.2012 =2)
LLeHTpaauaT geno3utap” e ,,lleaTpanen memosurap”
A]Jl, oprauu3upas 1 U3BbPIIBAII JEHHOCT CHIIacHO Wil
127 u cn. ot 3IIILK;

13. (mpeouwna m. 10 u usm. — pew. om 30.03.2012 2.)
»lIpocnekTa” e [IpocrekThT 3a MyOIMYHO Mpe/IaraHe
Ha JsutoBe Ha JloroBopHUs ()OH] CHIITACHO Wi. 53 U CIL.
ot 3AKUCHIIKY;

14. (npeduwna m. 11 —pew. om 30.03.2012 2.) , IIpaBunara
3a orieHka” ca [IpaBuiara 3a onjeHKa Ha mopTdeiina u 3a
OmnpeseNsHe Ha HETHaTa CTOMHOCT Ha aKTHUBHTE Ha
JoroBopuus (oHx;

15. (mpeouwna m. 12 - pew. om 30.03.2012 2., usm. — peuu.
om 19.12.2016 2) ,,PaboTeH AeH” € ACHAT, KOUTO €
ompezeneH 3a paboter B PermyOnmka benrapus;,

16. (npeouwna m. 13 — pew. om 30.03.2012 2.) ,,JIvpxaBa
WIEHKAa” O3HayaBa JAbp)KaBa, KOATO € WIEHKAa Ha
EBponeiickuss cbr03, HIM JApyra Abp)KaBa, KOATO
NpUHALIEKU KbM EBpONEHCKOTO HMKOHOMUYECKO
IPOCTPAHCTBO;

17. (mpeouwmna m. 14 u usm. — pew. om 30.03.2012 2.)
,IpeTa mbpxaBa’ O3HAaUaBa JbpKaBa, KOATO HE €
IbprKaBa YIeHKa [0 CMUCHIIA Ha T. 16;

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

a) aKIIMM B JOPYXKECTBA U JAPYru LOCHHHU KHHXKaA,
CKBHMBAJICHTHH Ha aKIIWHU,

0) obnuraryu ¥ Ipyru GOpMHU Ha CEKIOPUTHU3UPAH BT
(TBNTOBM IEHHU KHIKA);

B) JIpyrd NpeXBbPJsieMU LIEHHH KHMXa, KOUTO JaBaT
npaBo 3a MNpUIOOMBaHE HA TPEXBBHPISIEMH [ECHHU
KHW)KA Ype3 3alliCBAHE WM U3BbPLIBAHE HA 3aMsHA.

19. (mpeouwna m. 16 u usm. — pew. om 30.03.2012 2.)
. JIHCTpPyMEHTH Ha mapuuHus nasap” ca HHCTPYMEHTH,
KOUTO OOMYAHO Ce ThPryBaT Ha MapUYHUsI MMa3ap Kato
KpaTKOCPOYHHU ABPIKABHU LICHHU KHWXA (C’BKpOBI/IH_[HI/I
OOHOBE), JIENIO3UTHH CEPTU(UKATH ¥ THPrOBCKH LIEHHH
KHIKA (C M3KJIIOUCHHE Ha IJIATEKHUTE MHCTPYMEHTH),
KOUTO Ca JIMKBHIHU M YHUSATO CTOMHOCT MOXE Na OBbIc
OorpeacjicHa TOYHO MO BCAKO BPEMC,

20. (mpeouwmna m. 17 — pews. om 30.03.2012 2., usm. — peuu.
om 07.07.2020 2.) ,,Perynupan mazap” 1mo cMucChjIa Ha 9l
152, an. 1 u 2 ot 3II®U e MHOrocTpaHHa cucrema,
OpraHM3WpaHa W/WIM YIOpaBlisBaHA OT TMa3apeH

Supervision Commission managing Investment Activities
Supervision Department;

11. (previous item 8 — resolution dated 30.03.2012, amended —
resolution dated 07.07.2020, repealed — resolution dated
31.10.2022)

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

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

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

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

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

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

18. (previous item 15 and amended — resolutions 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. (previous item 16 and amended — resolution dated
30.03.2012) “Money market instruments” shall be
instruments normally dealt in on the money market, such
as short-term government securities (Treasury bills),
certificates of deposit and commercial paper (excluding
instruments of payment), which are liquid and their value
could be determined exactly at each moment;

20. (previous item 17 — resolution dated 30.03.2012, amended
—resolution dated 07.07.2020) “Regulated market” under the
meaning of Art. 152, para. 1 and 2 LMFI shall be a
multilateral system which is organized and/or managed by



omnepaTop, KOATO Cpellla WK ChJSHCTBA 3a CPEIIaHETO
Ha WHTEPECHTE 3a MMOKYTKa U Mpoak0a Ha (prHAHCOBH
WHCTPYMEHTH Ha MHOXECTBO TPETH CTPaHU dUpe3
cucTeMaTa M B CBOTBETCTBUEC C  HEHWHHUTE
HEJUCKPELMOHHU IPAaBUJIA [0 HAYUH, PE3YJITAaThT OT
KOWTO € CKIIOYBAHETO Ha JOTOBOP BHB Bpb3Ka C
(hPMHAHCOBHUTE MHCTPYMEHTH, JIOMYCHATU JI0 ThPTOBHS
CBITIACHO HEHHWUTE TIpaBWIIa W/IIH  CHCTEMH,
TUIeH3upaHa ©W  (QyHKIMOHWpAma pPEeJoBHO B
CHOTBETCTBUE ¢ u3uckBaHusATa Ha 3[IOU u akToBeTe 1Mo
mpuwiaraHeto My. Peryiaupan maszap € H  BCsKa
MHOTOCTpaHHa CHCTEMa, KOSATO € JIMIEH3UpaHa U
(YHKIIMOHUpPAa B CHOTBETCTBHC C M3HCKBAHHUATA Ha
HupextuBa 2014/65/EC,;

21. (npeouwna m. 18 — pew. om 30.03.2012 2., usm. — peuu.
om 07.07.2020 2.) ,,[Ipyr peryiaupa naszap” € peryjiupad
nasap, pasindeH oT To3u mo wi. 152, an. 1 u 2 3I1OU,
(YHKIIMOHUpAI] pPEIOBHO, TMpPHU3HAT H ITyOJUYHO
JOCTBIICH;

22. (nosa — pewr. om 30.03.2012 2.) ,,CnuBaHe” O3Hau4aBa
¢dopMa Ha peoOpa3yBaHe, IPHU KOSATO JIBE WK ITOBEYEC
KOJICKTUBHH WHBECTUIIMOHHU CXEMU WJIA ChOTBETHHUTE
VM MHBECTHUIIMOHHH NOAGOHIOBE (,,ipeobpaszysauu ce
KONEeKMUBHU UHBECMUYUOHHU cXemu’) ce TIPeKpaTsIBaT
0e3 MUKBUIAIMS ¥ IPEXBBPIAT HA Jpyra yupelcHa OT
TAX KOJICKTUBHA WHBECTHIIMOHHA CXEMa WM Ha
ChOTBETHUTC UM  WHBECTHIMOHHM  TOJ(GOHJIOBE
(,,HOBOYUpeOeHa KoNeKMUBHA UHBECTNUYUOHHA cXxeMa’)
BCHUYKHTE CH aKTHBU U MACHBH CPEIIy PEAOCTaBIHE Ha
JSLTOBE Ha HOBOYyUpeIeHaTa KOJICKTHBHA
MHBECTUIIMOHHA CXEMa Ha MPUTEKATEIUTE Ha JISUIOBE
Ha MpeoOpa3yBalluTe ce KOJCKTHBHA WHBECTHUIIMOHHU
CXEMH, aKo € MPHIOKHUMO - ¥ Ha MapuyHa cyMa B
pasmep, He Mo-BUCOK OT 10 Ha CTO OT CTOWHOCTTA Ha
Taka MPeIOCTAaBeHUTE JSJIOBE, OMpejesicHa Ha Oa3ara
Ha HETHATa CTOMHOCT HA aKTHBHUTE.

23. (nosa — pewr. om 30.03.2012 2.) ,,BnuBane” o3HauaBa
¢dbopMa Ha rpeoOpasyBaHe, IPU KOSTO €IHA HIIK TI0BEYE
KOJICKTUBHM WHBECTUIIMOHHU CXEMH WJIM ChOTBETHHUTE
M WHBECTHIMOHHM moadoHaoBe (,,npeobpasysawu ce
KOJEeKMUBHU UHBECTUYUOHHU cXemu”) ce TIPEKpaTsBaT
0e3 JUKBHIANMSA W TPEXBBPJIAT HaA  Jpyra
CHINECTBYBallla KOJICKTMBHA HMHBECTUI[MOHHA CXeMa
WIM Ha CHOTBETHHUTE M WHBECTUIIMOHHHU MOAPOHJIOBE
(,,mpuemawa KoOAEKMUBHA UHBECMUYUOHHA cxema’”)
BCUYKHUTE CH aKTHBH U ITACHUBU CPEIILY MIPEIOCTaBsIHE Ha
JSUTOBE Ha IpUeMalliata KOJIEKTHMBHA WHBECTHIIMOHHA
cXxeMa Ha  IpUTEXATeIMTe Ha  JUI0BE  Ha
MpeoOpa3yBalluTe Ce KOJCKTHBHH WHBECTUIIMOHHH
CXEMH, aKo € TPHIOKHMO - ¥ Ha MapuyHa cyMa B
pasMep, He Mo-BUCOK OT 10 Ha CTO OT CTOWHOCTTA Ha
Taka MPEeI0OCTaBEHUTE JSUIOBE, OmpejelicHa Ha 0aszara
Ha HETHAaTa CTOWHOCT Ha aKTHBHUTE.

Ynen 3
Haumenosanue u gpupmen 3nax

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

21. (previous item 18 — resolution dated 30.03.2012, amended
— resolution dated 07.07.2020) “Other regulated market” is a
regulated market, different from the market pursuant to
Art. 152, para. 1 and 2 LMFI, regularly functioning,
acknowledged and publicly accessible;

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

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

Article 3
Company Name and Company Logo



(1) HanmenoBanuero Ha Jloroopuus doug e ,,JICK
Pactexx”, Karo TO ce M3MHMCBA JOMNBJIHUTEIHO Ha
aHTIUICKY e3uK Kato ,,DSK Growth”.

(2) HoroBopuusT (poHI mMa QUPMEH 3HAK, KOUTO ce
0700psiBa OT YTPaBISBAIIOTO APYKECTBO.

Ynen 4
Jannu 3a Ynpaensaeawomo opysicecmeo

(1) (usm.-pews. om 24.02.2014 2., uzm. — pewr. om 14.12.2017
2.) loroBopHusT (hOHJ € OpraHU3upaH U ypasisiBaH OT
ynpasnsiBamo apyxkecrtso ,,JICK VYmpaenenune Ha
aktuBn” A/Jl, chC cenanmiie 1 apec Ha ynpaBieHHe: TP.
Codus, paiion ,,O00purie”, yi. ,,MockoBcka” Ne 19,
aapec 3a kopecnonaeHuums rp. Codus, yi. ,,Anadun’ Ne
36, et. 3, Tenedon: +359 (2) 930 1000, daxc: +359 (2)
9301031, e-mail: office@dskam.bg; Hurepuer
CTpaHHMIA: www.dskam.bg. VYpaBnsBaiioTo
IpY’KeCTBO MMa MpeaMeT Ha JACWHOCT: yIpaBiIeHHUE Ha
JNEHHOCTTa HAa KOJEKTUBHU MHBECTHUIIMOHHU CXEMH TIO
cmuckira Ha §l1, 1. 10 or AP ma 3JKUCAIIKH,
BKIIIOUUTEIIHO  yNpaBJIEeHWE HAa  HWHBECTUIUHTE;
aJMUHUCTPHUPAHE HA JISJIOBETE, BKIIOYUTEITHO MPABHU
YCIYTH U CYETOBOAHHU YCIYTH BbB BPB3Ka C YIIPaBJICHUE
HAa aKTUBHWTE, WCKaHWMsi 3a wuHpoOpMamus Ha
WHBECTUTOPHTE, OIEHKA HAa aKTHBHUTE W HM3YHCIISIBaHE
IleHaTa Ha JSUI0OBETe, KOHTPON 3a CHa3BaHEe Ha
3aKOHOBUTE W3UCKBAaHUS, YIPaBICHWE Ha PHCKA,
BOJICHE Ha KHHWraTa Ha MpUTEeXaTeNUTe Ha JSII0BE, B
CJIydanTe Ha W3BBPIIBAHE HA JEHHOCT IO yIpaBIeHUE
Ha KOJICKTHBHA MHBECTHIIMOHHA CXEMa C MPOM3XOJ] OT
Jpyra AbpXKaBa WieHKa, pasnpe/ieiieHue Ha JUBHICHTH
W JpYTU TUIANIAHWA, W3JaBaHe, Mpoaaxda U oOpaTHO
W3KYITyBaHE Ha JSJIOBE, W3IBIHEHHWE Ha JIOTOBOPH,
BOJICHE HA OTYETHOCT; MAapKETHHIOBU  YCIYTH;
yopaBleHHe Ha  JeHHOCTTa Ha  HAalMOHAIIHU
WHBECTUIIHOHHU ¢donIOBE; yhpaBJeHHe, B
CBHOTBETCTBHE ChC CKIIOYEH C KIIMEHTa JOroBOp, Ha
nopTdeii, BKIIOYUTETHO TaKbB Ha TPENNpPUsATHE 32
KOJICKTBHO WHBECTHpaHe, BKIIOYBAll (UHAHCOBU
WHCTPYMEHTH, TI0 COOCTBEHA TIPEIeHKa, 0e3 CrieIHaIHn
HapeXJaHWs Ha  KIMEHTa, NpeJAOCTaBIHE  Ha
WHBECTUIIMOHHN KOHCYNTAllUd OTHOCHO (PUHAHCOBHU
WHCTPYMEHTH, CHhXPaHCHHWE W aJMHUHHCTPHpaHE Ha
JSITOBE HA TIPEATNIPUSATHSI 32 KOJIEKTUBHO WHBECTHPAHE.
YnpaBnsBamoTo JAPYKECTBO TPUTEKABa IUIEH3 3a
W3BBPIIBAaHE HAa JCHHOCT Karo  yIpaBIISBAIIO
Ipy>KeCTBO, M3AaieH Ha ocHOoBaHue Pemenne No 862 —
Y ot 15.12.2004 r. m Pemenne Ne 523 — V]I ot
17.08.2005 r. va KO®H. ,,JICK Ynpasrnenue Ha akTUBH
A/l e Bcano B Thproeekust peructsp mpu CI'C o ¢.a.
Ne 13978/2004 r. ¢ maptuaen Ne 89471, rom 1240, per.
I, ctp. 98, W € NPEeperUCTPUPAHO B THPIOBCKHA
peructep npu AreHnmsTa no BnumcBaHuATra ¢ EUK
131349104.

(1) The name of the Contractual Fund is “JICK Pactex”.
In addition, in English translation, it shall be written, as
follows: “DSK Growth”.

(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) 930 1000, fax:
+359 (2) 930 1031, e-mail: office@dskam.bg; web-site
www.dskam.bg. The Management Company shall have
subject of activity: management of the activity of the
collective investment schemes under the meaning of §1,
item 10 of AP of ACISOCIUA, including management of
the investments; administration of the units, including
legal and accounting services related to management of
the assets, requests for information by the investors,
evaluation of the assets and calculation the price of the
units, control on the compliance with the legal
requirements, management of the risk, keeping the
unitholders’ register, in the cases of pursuit of
management of a collective investment scheme
originating in another Member State, distribution of
dividends and other payments, issuance, sale and
redemption of units, implementation of agreements,
keeping of reporting; marketing services; management of
the activities of national investment funds; management in
compliance with an entered agreement with the client, of
a portfolio, including such of a collective investment
undertaking, consisting of financial instruments, upon the
management company’s discretion and without special
orders placed by the client; rendering investment
consultations regarding financial instruments, safe-
keeping and administration of units in collective
investment undertakings. The Management Company has
a license to act as a management company issued on the
ground of Resolution No 862-V ] - dated 15 December
2004 and Resolution No 523-Y]T - 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.
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(2) VYmpapnsgBamoTo ApPYKECTBO HMa ABYCTENIEHHA
CHCTEMa Ha yIIpaBIIEHUE, ChCTOSINA C€ OT Y IPaBUTEIICH
u HanzopeH cbBer.

Ynen 5
Cpox

JloroBopHHAT (GOHA Ce yupeisBa 3a HEOTPaHUYCH
MEPUO]T OT BpEMe.

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

Heitroctra Ha [loroBopHus QoOHI € KOJEKTHBHO
WHBECTHPAHE B MPEXBLPISIEMHU LEHHU KHIDKA U OPYrd
JUKBUIHU (UHAHCOBH aKTHUBH 10 CMHUCHIA Ha 4WiI. 38
SAKUCAIIKM Ha mapw4nan cpencTBa, HaOpaHH 4pes
MyOJIMYHO TIpeJiarane Ha JsUI0Be, C OTJe] IIOCTUTaHe
Ha HWHBECTUIUMOHHUTEC NCJIHU II0 YJI. 7, KOE€TO C€
OCBILECTBSIBA HAa NPUHOMIA Ha paslpeieNeHue Ha
pHUCKa, OT YHpaBlABAILIOTO ApyxecTBo. JlsnoBere Ha
doHna ca Oe3HAIMYHM W TOMJISKAT HA OOPATHO
U3KyIyBaHe Ha 0a3a HETHaTa CTOMHOCT HA aKTUBUTE MY
IPU OTIIPABEHO MCKAaHE OT CTPaHa HA MPUTEKATEIUTE
Ha JISJI0BE.

Ynen 6a
Hucmpymenmu nHa napuuHus nazap u yeHHu
KHudtca, 6 koumo @onovm modxice 0a UHgeCmMupa

(1) WuctpymeHTHTE HAa HapU4yHMS Ta3ap, B KOUTO
naBectupa JloroBopausar ¢onx, TpsOBa nma Obmar
JUKBUIHU B CbC CTOHHOCT, KOATO MOKE J1a ObJIe TOYHO
OIIpezieNieHa MO BCIKO BPEME.

(2) LiennnTe KkHMKA, B KOUTO HHBECTHUPA J{OorOBOpHUST
¢douz, ca:

1. akmum B ApyXeCTBa W Opyru LOCHHU KHHXKA,
CKBHUBAJICHTHM Ha aKIIUHU B IPY>KECTBA,

2. 06J'II/Il"aLII/II/I U APpYTU ABJITOBU NEHHU KHUXKA,

3. OpyTH TPEXBBHPIUMHU IICHHH KHUXA, KOWUTO JaBatr
MpaBo 3a MPUI0O0MBaHE HAa TAKWBA IICHHW KHIXKA, 4pe3
NOJIIMCKa UM 3aMsHa.

(3) (noea — pew. om 30.03.2012 2.) JIOMBIHHUTEITHH
HU3UCKBAaHUA KbM HCHHUTC KHWXXA, HHCTPYMCHTUTEC Ha
MapuYHUS T1a3ap U Apyrute GUHAHCOBH HHCTPYMEHTH U
aKTHUBH, B KOWTO WHBecTHpa JlOoroBopHHUAT (oHA, ca
omnpejecHu B riiaBa Bropa, Pasmen Il na Hapenda Ne
44,

Ynen 66
(omm. — pew. om 30.03.2012 2.)

Ynen 7
OCHOGHU UHBECMUUWUOHHU UeU U CPAMe2Us

(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. 7, 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 6a
Money market instruments and securities, in which the
Fund may invest

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

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

1. shares in companies and other securities equivalent to
shares in companies;

2. bonds and other debt securities;

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

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

Article 6b
(repealed — resolution dated 30.03.2012)

Article 7
General investment goals and strategy



(1) OcuoBHM 1ienu Ha JloroBopHUS (GOHIT ca HapacTBaHe
Ha CTOWHOCTTA Ha HHBECTUIMHTE HA MPUTEIKATESIUTE HA
JISUTOBE 4pe3 pealiu3upaHe Ha MaKCUMATHHS Bb3MOXCH
JIOXOJI TPH TOEMaHe Ha yMEpPEeH 10 BHCOK PHUCK H
OCUTYpsIBaHE Ha JIMKBHJHOCT HA HWHBECTHIIMUTE Ha
MPUTEKATEITUTE HA JISLTOBE.

(2) ®oHgBT MHBECTUPA NPEUMYILIECTBEHO B OBJITAPCKH
aKIUY, B aKIUKM Ha Yy)KIECTPaHHU KOMIIAHUH, IPHETH
3a THPrOBUS HA MEXIYHapOIHO NIPU3HATH U JIMKBUIHU
peryiaupaHu Tmasapd, B aKOUW/IsJI0OBE Ha JIPYTH
KOJEKTUBHM WHBECTUIMOHHHM CXE€MH, KakTO W B
IOBITOBH LIEHHU KHW)KA U MHCTPYMEHTH € (PUKCHpaHa
JOXOIHOCT.

(3) MuBectunmonnata crparerus Ha JJoroBopHust ¢hoHz
MPEBIDKAA PEATU3UPAHETO Ha KAIIUTAIOBY EeYaJIOn OT
LEHHA KHWXa, NPUXOAW OT AWBHUIACHTH/IOXOOU OT
JSUTOBH IICHHW KHIDKA, KaKTO M TEKYIIH JOXOAH OT
IObITOBH IEHHW KHWKA W JIpyrd (UHAHCOBU
WHCTPYMEHTH. 32 IIOCTUT'aHE HA HHBECTULMOHHHUTE
LeJTH 1€ Ce ITPUIara CTpaTerus 3a akTUBHO yIIpaBJIeHHE
Ha HETOBUS MOPTQEia OT PUHAHCOBU MHCTPYMEHTH U
MApUYHU CPENICTBA.

(4) 3a mocturane Ha OCHOBHUTE CH HHBECTUIIMOHHH
e GoHBT MOKE Ja IPUIIara MoIXOAAIIN CTPATEruu
3a Tpenas3BaHe OT Ma3apeH, BAJyTEeH U JPYT'H PUCKOBE
(,,xemKupane”): CIENKH ¢ OIMIUHU, PIOYBPCH, CyaIrloBe H
JPYTH IEPUBATH.

Ynen 8
HUneecmuyuonna nonumuka. Cocmae u cmpykmypa
Ha akmueume

(1) C ornen mocTurane Ha WHBECTHUITHOHHHUTE CH IICITH
JloroBopHHAT (OHJ Il Ce MPHUIbPKA KbM MOJUTHKA Ha
WHBECTHPaHE MPEUMYIIECTBEHO B JIMKBUIHU aKIIUU U
IBITOBY TEHHW KHIDKAa C TIOTEHIMAll 332 pacTeX Ha
IIEHUTE U B MHCTPYMEHTH ¢ (PUKCHUPaHA JJOXOTHOCT.

(2) HoroBopHusT hoHx HHBECTHpPA B!

1. (usm. — pewr. om 07.07.2020 2., usm. — pew. om 07.03.2022
2) aKuuM B JApYXecTBa W JpPYrd ILEHHHM KHHWXKA,
CKBUBAJICHTHU Ha aKIIUU B JPYXKECTBA, JIOIMyCHATH JIO
WM ThPIyBaHU Ha PeryjupaH mazap mo 4wi. 152, an. 1 u
2 ot 311®U nnm THpryBaHu Ha APYT peryaupaH nasap B
Peny6nuka bearapust — no 100 Ha cTo OT akTUBHUTE Ha
donpa;

2. (usm. — pewr. om 30.03.2012 2., usm. — pewt. om 14.12.2017
2., usm. — peur. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2) akuMM B Jpy)XecTBa M JApPYTrM LIEHHU KHIXKA,
CKBUBAJIEHTHU Ha aKLIUU B APYXKECTBA, JOIYyCHATH IO
WM ThPTYBaHU Ha PETYIUpaH masap mo ui. 152, an. 1 u
2 ot 311®U nnm THpryBaHu Ha APYT peryaupaH nasap B
I'bprKaBa WICHKA, KaKTO U JIOIyCHAaTH A0 ThPrOBUS HA
odurmancH nasap Ha (oHI0Ba 60pca WK THPTYBaHU HA
JIpyT peryjiupaH Ia3ap B TpeTa IbpXkaBa, KOHTO €

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

(2) The Fund shall invest predominantly in Bulgarian
shares, in foreign companies’ shares accepted for trading
at internationally recognized and liquid regulated
securities markets, in shares/units of other collective
investment schemes, as well as in debt securities and
fixed-income instruments.

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

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

Article 8
Investment policy. Composition and structure of the
assets

(1) In view of achievement its investment goals the
Contractual Fund shall stick to a policy of investment
predominantly in liquid shares and debt securities with
price growth potential and in fixed income instruments.

(2) The Contractual Fund shall invest in:

1. (amended - resolution dated 07.07.2020, amended -
resolution dated 07.03.2022) equities in companies and other
securities, equivalent to equities in companies, admitted to
or traded on a regulated market under Art. 152, para. 1 and
2 LMFI or traded on another regulated market in the
Republic of Bulgaria — up to 100 per cent of the Fund’s
assets;

2. (amended - resolution dated 30.03.2012, amended -
resolution dated 14.12.2017, amended - resolution dated
07.07.2020, amended - resolution dated 07.03.2022) equities
in companies and other securities, equivalent to equities in
companies, admitted to or traded on a regulated market
under Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in 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,



BKITIOYEH B CIHCHK, 0700peH or Komucwusra, wumu e
npensuacH B IIpaBuiara Ha @onga — 10 100 Ha cTo OT
akTuBHTE HA DOHAA;

3. (usm. — pewr. om 07.03.2022 2.) O6mo g0 100 Ha cTo OT
aktuBuTe Ha PoHAA B:

a) LIEHHU KHI)KA M MHCTPYMEHTU Ha MApUYHUSA masap,
emutupann ot PenyOmuka bearapus wnm  apyra
IbPrKaBa YICHKA;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MapUYHUS Ta3ap U3BBH TE3U, ThPryBaHH Ha PEryupaH
masap, ako BBPXY €MHUCHATA WIM €MUTEHTa Ha TE3U
MHCTPYMEHTH C€ OCBIIECTBsIBA HAI30D C LIeJl 3alI1Ta Ha
HWHBECTUTOPUTEC HJIU CIICCTABAHHATA, CMUTUPAHWU HIIN
rapaHTHUpaHd OT IeHTpalHu opraHu B PemyGnukxa
Bearapuss wim B Opyra gbpkaBa  WIGHKa, OT
brearapckara HapogHa OaHKa, OT IeHTpaiHa OaHKa Ha
Jpyra Ibp)KaBa 4j€HKa, oT EBponeiickara LeHTpaiHa
Oanka, ot EBpormeiickus cpro3 mim ot EBpomneiickara
WHBECTULIMOHHA 0aHKa, OT TpeTa IbpPKaBa, a B CIIy4anTe
Ha ¢enepanHa Abp)KaBa - OT €IWH OT YJICHOBETE HAa
(denepanHaTa abpKaBa, OT MyOJIMYHA MEKIyHAPOIHA
OpraHu3anys, B KOSTO WICHyBa IIOHE €IHAa Abp)KaBa
YJICHKA;

B) (usm. — peuwt. om 30.03.2012 2., usm. — pewr. om 14.12.2017
2., usm. — pew. om 07.07.2020 2) LEHHH KHWXKA H
WHCTPYMEHTH Ha TNapUYHUs Nas3ap, €MUTUPAaHU WIN
rapaHTHUpaHu OT JiMiara 1o 0. ,,0” (0e3 Te3u 1o 6. ,,a”),
Y IOTIYCHATH JI0 WJIK ThPT'YBaHHU Ha PETyJIMpPaH mas3ap 1o
wi. 152, an. 1 u 2 ot 3II®U unm THpryBanu Ha Ipyr
perynupan nazap B PenmyOnuka bbiarapus wiu B npyra
IbpKaBa 4IEHKa, WM JOMYyCHaTH J0 THProBUS Ha
odunmanex ma3ap Ha (oHIOBa OOpca WM THPTYBaHHU Ha
Jpyr peryjivpaH Ia3ap B TpeTa Ibp)KaBa, KOHTO €
BKIIIOYEH B CIHCHK, 0J00peH or Komucwusra, wmm e
npeasuzeH B [Ipasunara Ha @oHpa;

T) (usm. — pew. om 30.03.2012 2., usm. — pew. om 14.12.2017
2.) BIOTOBE B KPEAWUTHH WHCTHUTYIIUH, IUIATAMU TIPH
MOMCKBAHE WJIM 3a KOWTO ChIIECTBYBa IpPaBOTO Ja
ObJIaT MU3TETJICHU 10 BCIKO BpPEMeE, U C JaTa JI0 Mmajexa
He ToBede oT 12 mecera, P yCIIOBUE Y€ KpeauTHaTa
WHCTUTYIHSI € ChC cefanmiie B PemyOnmka boarapus
WJIU B JIpyra JbpXaBa YWiICHKA, a aKO € ChC CEJANUILE B
TpeTa Ibp>KaBa, MPU YCJIOBHUE Y€ Cla3Ba MpaBUa U €
00eKT Ha Haa30p, kouto KoMmucusaTa € onpesenuna 3a
C€KBUBAJICHTHH HA TE3U CBIVIACHO IMPaBOTO Ha
EBponeiickus cb1o03;

4. O61mro o 20 Ha cTo ot akTuBUTE Ha POHIA B:

a) (usm. — pew. om 30.03.2012 2., usm. — pews. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) LEHHH KHWXKA HU
WHCTPYMEHTH Ha TAapUYHUS Ta3ap, €MUTHPAaHU WM
rapaHTHPaHU OT PETHOHAIHH WJIM MECTHH OpPTaHH Ha
PerryOnvka Bearapus, Ha abpikaBa 4YieHKa WIH Ha
TpeTa IbpXkaBa, AOMYyCHAaTH OO WM TbPryBaHU Ha
perymupas nazap no wi. 152, an. 1 u 2 ot 3[1OU nmm

which is included in a list approved by the Commission or
provided in the Rules of the Fund — up to 100 per cent of
the Fund’s assets;

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

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

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

a) (amended — resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) securities and money market instruments,
issued or guaranteed by regional or local authorities of the
Republic of Bulgaria, of a Member State or of a third
country, admitted to or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another



THPTyBaHH Ha JpYT perynupaH masap B PemyOmmka
bearapuss wim B gpyra appkaBa  4I€HKA, WIIH
JOMYyCHAaTH 1O TBHProBus Ha oOQuUIHMaleH Ma3zap Ha
¢doHg0Ba OOpca WM THPryBaHU Ha APYT PETyJIHpaH
maszap B TpeTa IbpKaBa, KOMUTO € BKIIIOYEH B CITHCHK,
omoopeH ot Komucusra, mim e nmpensuaeH B [Ipasunara
Ha JloroBopHus dhoHz;

0) (usm. — pew. om 30.03.2012 2) WHCTPYMEHTH Ha
MapUYHUS T1a3ap, EMUTHPAHW WU TapaHTHPaHU OT
pETHMOHAIHU WM MECTHM OpraHu Ha PemyOnumka
bearapus wim Ha JbpkaBa YJICHKA, W3BBH TE3H,
THPrYBaHH Ha perylHpaH Ma3ap, ako BbpXy eMHUCHSTA
WM €MUTEHTA Ha Te3U MHCTPYMEHTH CE OCBHIICCTBSIBA
HaJ30p C LeJd 3alluTa Ha WHBECTHTOPHUTE WIH
CTICCTSIBAHUSATA,;

5. (usm. — pew. om 30.03.2012 2., uzm. - pew. om 24.02.2014
2, usm. — pew. om 07.07.2020 2) KOPHOpPaTUBHU
obnurauud W JApPYrH JbIATOBH LEHHU KHWKA H
MHCTPYMEHTH Ha MMAPUYHUSA Na3ap U3BBH TE3U O T. 3 U
T. 4, JOITyCHATH JI0 WX THPTryBaHU Ha PETYIUpaH rna3ap
o wi. 152, an. 1 u 2 ot 3[1®U unu TepryBanu Ha Ipyr
perynupan na3ap B Pemmyomuka benrapus— no 40 Ha cto
oT aktuBuTE HA DOHIA;

6. (usm. — pew. om 30.03.2012 2., usm. - pewr. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.07.2020
2.) KOPIIOpPaTHBHH OOJIUTAIIMA U APYTH TBIITOBH IIEHHU
KHIDKA 1 MHCTPYMEHTH Ha MMAPUYHUS Ha3ap U3BbH TE€3U
1o T. 3 u T. 4, JONyCHATH A0 THPrOBUS WIHM ThPTryBaHH
Ha perynupad nasap no wi. 152, an. 1 u 2 ot 311OU umm
THPryBaHH Ha Jpyr peryjupaH ma3ap B Abp)KaBa
4lieHKa, pa3nuuHa oT PemyOnwka bwarapus, wim
JIOTyCHATH JI0 THProBUs Ha oQUIMalieH Ma3ap Ha
(donmoBa Oopca WM THPIYBaHH Ha JIPYT PETYIHpaH
rasap B TpeTa JbpKaBa, ChIJIACHO CIIUCHK, 0JI00PEH OT
Komucusita wnmm mpenBuaen B IlpaBmimara Ha
HoroBopaus ¢oHn — 10 20 Ha CTO OT aKTUBUTE Ha
donpa;

7. (usm. — pew. om 30.03.2012 2) nmsUIOBE HA APYTH
KOJCKTHUBHH  HWHBECTUIMOHHU CXEMH H  JIPYTH
MPENNpUsITAS 32 KOJCKTHBHO WHBECTHPAHE, KOWTO
OTTOBapsAT Ha ychmoBusATa Ha wi. 4, amr 1 or
SAKNUCIIIKY, He3aBUCMMO OT TOBa JaJHM Ca CBC
celanuine B JbpXKaBa WICHKA, KaTo JApPYTUTe
MPENPUITHS 32 KOJEKTUBHO MHBECTHPaHE TPsOBa Ja
OTrOBapsAT Ha ycioBusTa mo wr. 38, am. 1, 1. 5, 6. ,,a”
SAKUCAIIKM, w mpu ycioBHE, Ye CBIVIACHO
YUPEIUTEIIHUTE aKTOBE WJIM TpaBHJIaTa Ha TE3H
KOJIEKTHBHHM MHBECTUIIMOHHU CXEMU WJIH MPEATPUSITHS
32 KOJICKTUBHO WHBECTHPAHE TE€ MOTAT J1a WHBECTHPAT
0610 He moseye oT 10 Ha CTO OT aKTUBHUTE CH B APYTH
KOJIEKTHBHH WHBECTUIIIOHHH CXEMH WIH B JPYTH
MIPEATIPUATHS 32 KOJICKTHBHO WHBecTHpaHe - Mo 10 Ha
cTo oT akTuBUTE Ha DOH/A;

8. (usm. — pewr. om 30.03.2012 2., usm. — pewt. om 14.12.2017
2., usm. — pew. om 07.07.2020 2.) HacKOpo H3JaJEHU

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 24.02.2014, amended — resolution dated
07.07.2020) corporate bonds and other debt securities and
money market instruments excluding these in point 3 and
point 4, admitted to or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in the Republic of Bulgaria— up to 40 per
cent of the Fund’s assets;

6. (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
14.12.2017, amended — resolution dated 07.07.2020) corporate
bonds and other debt securities and money market
instruments excluding these under item 3 and item 4,
admitted to trading or traded on a regulated market under
Art. 152, para. 1 and 2 LMFI or traded on another
regulated market in a Member State, other than Republic
of Bulgaria, or admitted to trading on an official market of
a stock exchange or traded on another regulated market in
a third country, according to a list approved by the
Commission or provided in the Rules of the Contractual
Fund — up to 20 per cent of the Fund’s assets;

7. (amended — resolution dated 30.03.2012) 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 10 per cent of the Fund’s
assets;

8. (amended — resolution dated 30.03.2012, amended -
resolution dated 14.12.2017, amended — resolution dated



MPEXBBPISEMH IIEHHUW KHIDKA, aKO YCJIOBHATAa Ha
eMUCHsITa BKJIIOYBAT MOEMaHE Ha 3aJbJDKEHHE Ja ce
HCKa OMYCKaHe U B CPOK, HE MO-ABJIBI OT €/IHA TOAMHA
OT W3JIaBaHETO UM, J1a OBJaT MOMYCHATH JI0 ThPrOBHS
Ha ,bwrarapcka QongoBa Oopca” AJl, Ha gpyr
opummanen mazap Ha ¢oHOOBa Oopca WM APYT
perynupas nasap, GQyHKIIHOHUPAII PSIOBHO, MPU3HAT U
MyOJIMYHO JOCTBIEH, KOWTO € BKIIOYEH B CIIHCHK,
onoopeH ot Komucwusra, mim e npeasuseH B [IpaBumara
Ha JloroBopHus ¢oHx - 10 30 Ha CTO OT aKTHBHUTE Ha
donna;

9. (uzm. — pewr. om 30.03.2012 2.) O6mo g0 20 Ha CTO OT
akTuBHTe Ha POH/IA B MHCTPYMEHTH Ha TTAPHYHUS [1a3ap
M3BBH TE3H, THPTYBaHH Ha PEryJIMPaH 1Ma3ap, ako BbPXY
eMHUCHSATA WIH CMUTEHTa HA TE3M HMHCTPYMEHTH Ce
OCBIIECTBSIBA HAI30P C IIEJT 3aIIUTa HA HHBECTUTOPHTE
WM CIHECTABAHMATA W OTTOBApAIIA Ha CJICTHHUTE
YCIIOBHSL:

a) (oon. — pew. om 23.04.2012 2) eMUTHUPAaHU WJIH
rapaHTHpPaHU ca OT JIULE, BbPXY KOETO Ce OChLIECTBSIBA
NpyAeHIMaJIeH  HaaA30p  CBIJIACHO  KPUTEpHH,
OmpeaeIeHH OT paBoTO Ha EBponeiickus Cbro3, WK OT
JHIe, KOeTo € OOEKT W Cla3Ba MpaBwja, MPHETH OT
CHOTBETHHUSI KOMIIETEHTEH OpraH, KOHTO ca TIOHe
TOJIKOBA  CTPOTH, KOJKOTO Ca  HM3UCKBAaHUSITA,
OIIpelesieHH OT NpaBoTO Ha EBponenckus chio3;

0) (uzm. — pewr. om 14.12.2017 2., usm. — pewr. om 31.10.2022
2.) M3JaZieHd ca OT eMHuTeHTH 1o wi. 38, aim. 1, T. 9, 0.

L7 ot 3JKUCAIIKHW, oTroBapsiu Ha KpUTEPHUH,
onoOpenn ot Komucusira, rapanTupay, 4e:

aa) WHBECTHUIIMHUTE B T€3M MHCTPYMEHTU ca OOCKT Ha
3alUTa Ha HMHBECTUTOPUTE, CKBHUBAaJEHTHA Ha
3alUTaTa, Ha KOSATO MOJIC)KAT HHBECTUIIUHUTE 110 OYKBU
,a”,,,0°n,,B” Ha un. 38, an. 1, 7. 9 3SAKUCIIIKU,;

00) EMHUTEHTBT € APYKECTBO, UUITO KAITUTAJ U PE3EPBH
ca B pa3Mep He M0-MaJIKO OT JIEBOBAaTa PABHOCTOMHOCT
Ha 10 000 000 eBpo, KOETO MPENCTaBS W IyOJIMKYBa
TOAMIIHM (UHAHCOBM OTYETH B CBHOTBETCTBHE C
UerBbpTa aupektuBa Ha ChBeta oT 25 1omm 1978 r.,
mpueta Ha ocHoBaHme Wi 54, § 3, OykBa ,X” OT
JloroBopa OTHOCHO TOJJUIIHUTE CUETOBOJHHU OTYETH HA
Hsikon BupoBe npyxectBa (78/660/EMO) wnmm c
Permament (EO) Ne 1606/2002 na Espomneiickus
napaameHT M Ha CeBera ot 19 romm 2002 r. 3a
NpWiIaraHeTo Ha MeXIyHapOJHUTE CUYETOBOAHHU
CTaHIApTH, U € IUIe, KoeTo (UHAHCHpa Tpyma OT
Ipy’KecTBa, B KOSTO y4yacTBaT €IHO WM HSKOJIKO
Jpy>KeCcTBa, MPUETH 3a THPIOBUS HA pEryaUpaH nasap,
WIM JuLe, Koero (uHaHcupa JpyXecTBa 3a
CEKIOpUTH3aLKs, Bb3IOJI3BAILU c€ 0T OaHKOBA JIMHUA 3a
OCUTYpsIBaHE Ha JTUKBUIHOCT.

10. (usm. — pew. om 30.03.2012 2., usm. — pew. om
14.12.2017 2., usm. — pewr. om 07.07.2020 2.) nepuBaTUBHU

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

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

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

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

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

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

10. (amended - resolution dated 30.03.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
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(mHAHCOBH WHCTPYMEHTH, BKITFOUUTETTHO
€KBHBAJICHTHH HA TSIX MHCTPYMEHTH, 33IBIDKEHHUSATA T10
KOUTO MoraT Ja OBbAaT HW3MBIHEHH Ype3 MapuIHO
IUTallane, JOMyCHAaTH A0 THProBUs WM THPTyBaHH Ha
perynupan nazap mo wi. 152, an. 1 u 2 ot 3IIOU unu
THPTyBaHH Ha JPYT peryiupaH mazap B beiarapus wimm B
IbpKaBa WICHKA, KAKTO W JOMyCHATH A0 ThProOBUS HA
odunmanex masap Ha (oHIOBa OOpca WM THPTYBaHHU Ha
IpyT peryivpaH Tma3ap B TpeTa AbpiKaBa, CHIIIACHO
CIHCBK, 0700peH oT Komucusara win mpeaBHICH B
[IpaBunara na ®ouHna, n/unm nepuBaTUBHUA (PUHAHCOBU
WHCTPYMEHTH, THPTYBaHH Ha HM3BHHOOPCOBHU Ia3apw,
OTroBapsAIIM Ha ycioBusta mo wi. 38, am. 1, T. 8
SAKUCIIIKUA - no 10 Ha cTo ot aktuBute Ha DOHJIA;

11. (omm. — pew. om 19.12.2016 2.)

11. (npeduwuna m. 12 u uzm. — pew. om 19.12.2016 2.) npyru
ONCHHNU KHHWXKAa W HWHCTPYMCHTU Ha NapU4YHUA I1asap,
M3BBH nocodeHuTe B T. 1-10 mo-rope u U3BBH TE3M 10
. 38, an. 1 3AKMCIIIKHY — go 10 Ha cTO OT aKTUBUTE
Ha DoHJa.

(3) (usm. — pew. om 07.03.2022 2) YmpaBiasBaIIOTO
IpyxkecTBO Moke 1a maBecTHpa 100 Ha CTO OT aKTHBHUTE
na dona 00110 B EHHU KHIbKA 110 al. 2, T. 1 u 2.

(4) HoroBopHusT (hoHI HE MOXKE J1a TPUI00MBA IIEHHH
(6maropomHW) METaNH U CEPTUPUKATH BHPXY TAX.

(5) (nosa — pew. om 30.03.2012 2., omm. - pew. om
26.03.20212.)

(6) (nosa — pew. om 26.03.20212.) POHABT MOXKE Ia
HWHBECTUpAa B IHPCXBHPIACMHU ILECHHHW KHWKA U
MHCTPYMCHTH Ha IIapUYHUA I1a3ap, AOIIYCHATH 10
THPTrOBHA HJIM THPTyBaHM Ha Ma3apuTe, MOCOYCHU B
CIIMCBKaA, O,I[OGPGH oT KOMI/ICI/IHTa, KaKTO U Ha CJICAHUTC
nazapu (HE3aBHCHUMO OT TOBa Jajd Cca BKIIOYCHU B
crniuchka, omobper ot Komwmcusra mim we): 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 8a
H3uckeanus kxom cmpyKkmypama Ha akmueume
(usm. — pewr. om 30.03.2012 2.)

(1) YopaBnsiBaoTo APyKECTBO HE MOXKE /1a HHBECTHPA
ImoBeYe OT 5 HaA cTro OT akTuBuTe Ha DoHIa B
MIPEXBBPIISIEMU IICHHW KHIDKA WM B WHCTPYMCHTH Ha
TIAPUIHIS 1Ta3ap, U3AaIeHN OT €THO JIUIIE.

(2) YipaBnsBamioTo ApyKeCTBO HE MOXKE J1a HHBECTHPA
nosedye oT 20 Ha cTOo OT akTMBHTEe Ha POHIA BELB
BJIOTOBE B €JHO JiMie mo wi. 38, aim. I, T. 6 or
S3AKUCIITIKN.

07.07.2020) financial derivative instruments, including
equivalent cash-settled instruments, admitted to trading or
traded on a regulated market under Art. 152, para. 1 and 2
LMPFI or traded on another regulated market in Bulgaria
or in another Member State, as well as admitted to trading
on an official market of a stock exchange or traded on
another regulated market in a third country, which is
included in a list approved by the Commission or provided
in the Rules of the Fund, and/ or financial derivative
instruments, traded over-the-counter, fulfilling the
conditions of Art. 38, para. 1, item 8 ACISOCIUA - up to
10 per cent of the Fund’s assets;

11. (revoked — resolution dated 19.12.2016)

11. (previous item 12 and amended — resolution dated
19.12.2016) 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) (amended - resolution dated 07.03.2022) The
Management Company may invest 100 per cent of the

Fund’s assets both in securities under para. 2, item 1 and
2.

(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 26.03.2021)

(6) (new — resolution dated 26.03.2021) The Fund may invest
in transferable securities and money market instruments
admitted to or traded on the markets included in the list
approved by the Commission as well as on the following
markets (regardless of whether they are included in the list
approved by the Commission or not): 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 8a
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.
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(3) PuckoBara exkcriozurus Ha PoHmIa KbM HacpeIHaTa
CTpaHa TIO cJellka C M3BBHOOPCOBO THPryBaHH
JICpUBAaTUBHU (DUHAHCOBH HHCTPYMEHTH HE MOXE Ja
HaaxBBPIsA 10 Ha CTO OT aKTHBUTE, KOTATO HACPEIIIHATA
CTpaHa € KpeIuTHa WHCTHTYIHA 1o 9. 38, an. 1, T. 6 ot
3AKNCIIIKY, a B ocTaHaMTe CIy4dad - 5 Ha CTO OT
AKTUBUTE.

(4) YipaBnsiBamoTo APYKECTBO MOXKE J1a HHBECTHPA JI0
10 Ha cTo or akTmBHTe Ha DOHAA B IPEXBHPIIICMH
IIEHHU KHIDKA WIK B UHCTPYMCHTH Ha TIApUYHWSI 11a3ap,
M3JIAZICHU OT €JIUH EMUTCHT, IIPHU YCIIOBUE Ye obIaTa
CTOWHOCT Ha MHBECTHUIIMUTE B JIUIATa, BHB BCAKO OT
kouto MDOHIBT MHBECTHpA IOBEYE OT 5 HA CTO OT
CBOUTE aKTUBH, HEe HajBuIIaBa 40 Ha CTO OT aKTHBUTE
Ha @onpga. OrpaHuyeHUETO MO  MPEAXOAHOTO
M3peUYeHNe HE C€ TMpuiara OTHOCHO BIIOTOBETE B
KpEOUTHU UHCTUTYLUH, BEPXY KOUTO CE€ OCBIIECTBABA
MpyACHIMAJICH HAan30p, KaKTO W KBM CHETKHUTE C
M3BBHOOPCOBO THPIYBAaHH NEPUBATUBHH (PUHAHCOBH
HUHCTPYMCHTHU C TE3U UHCTUTYLUU.

(5) (usm. — pew. om 07.07.2020 =) HesaBucumo oOT
orpaHuueHusTa o ain. 1 — 3, oHABT HE MOXKE Jaa
KOMOMHHMpA HWHBECTULUUTE B MPEXBBPISICMH LICHHU
KHIDKA WM UWHCTPYMEHTH Ha TapU4YHUsA Tasap,
W3MIAZICHH OT €JIHO JIWIIE, BJIOTOBETE NpPU TOBA JIUIIE,
KaKTO M €KCITO3UIMTAa KbM CHIOTO JIUIE, Bh3HUKHAIA
B pPE3y/ITaT Ha CHACIKH C H3BHHOOPCOBO THPIyBaHU
JICpUBAaTUBHU (UHAHCOBHM HWHCTPYMEHTH, KOraTo B
pe3ynTaT Ha ToBa KOMOWHHUpaHe o0IIaTa CTOWHOCT Ha
Te3W MHBECTULMH I1te HaaBun 20 Ha CTO OT aKTUBUTE

My.

(6) YpaBnsiBamoTo ApYyKECTBO MOXKE J1a HHBECTHPA JI0
35 na cto ot aktuBuTre Ha POHAA B NPEXBBHPIAEMU
IICHHU KHWXa W WHCTPYMEHTH Ha TMapUYHMS Ta3ap,
H3TageHd OT €JHO JHIE, aKo IIEHHUTE KHIDKAa H
WHCTPYMEHTUTE HAa MApUYHUS Ma3ap ca U3AaJECHU WU
rapanTupanu oT Pemybnmuka bwarapus, ot ngpyra
IbpKaBa WICHKA, OT TEXHW PETHOHAIHH WU MECTHH
OpraHd, OT TpeTa [IbpXKaBa WIH OT IMyOJUYHA
MEXIyHApOJHA OPTraHWU3aIlHs, B KOSITO WICHYBa ITOHE
eaHa TbprKaBa WICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om
31.10.2022 2.) YmpaBisBamoTO IPYKECTBO MOXKE Ja
WHBeCcTHpa 10 25 Ha cro OoT akTuBuUTe Ha DoHAA B
mokputd  obnwramuu.  OOmara CTOHHOCT  Ha
WHBECTULIMUTE IO H3PEUCHUE I'BPBO, HAIXBHPIAIIN
OTPAaHUYCHHUETO MO al. | 3a EKCIO3WIMH KBhM EINH
E€MHUTEHT, HE MOJKe Jla HanxBbpJist 60 Ha CTO OT aKTUBUTE
Ha ®onpa.

(8) (mpeowwna an. 7 u usm. — pew. om 07.07.2020 2.)
[pexBbpIIsEMHUTE LIEHHN KHMXKAa U WHCTPYMEHTHUTE Ha
MapHyYHMS a3ap 1mo alr. 6 u 7 He ce B3eMaT MPEeABH/T 3a
[EJTUTE HA OTPaHMYEHUETO 110 all. 4.

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

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

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

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

(7) (new — resolution dated 07.07.2020, amended — resolution
dated 31.10.2022) The Management Company may invest
up to 25 per cent of the Fund’s assets in covered bonds.
The total value of the investments under sentence one,
exceeding the limit under para. 1 for exposures to one
issuer may not exceed 60 percent of the Fund’s assets.

(8) (previous para. 7 and amended — resolution dated
07.07.2020) The transferable securities and the money
market instruments under para. 6 and 7 shall not be taken
into consideration for the purpose of restrictions set forth
in para. 4 herein.
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(9) (mpeouwwna an. 8 u usm. — pew. om 07.07.2020 2.)
HMHBeCTHIIMOHHUTE OTpaHUYCHHUS 110 al. 1 — 7 He Morat
na ObJaT KOMOWHHpaHM, KOTaTo B pe3yiTaT Ha TOBa
KoMOuHHMpaHe o0Iiata CTOWHOCT Ha WHBECTUIIMUTE HA
QdoHa B TMPEXBHPIAEMH I[IEHHW KHIDKA WA
WHCTPYMEHTH Ha TApPUYHUS Ta3ap, W3JaJACHH OT €IHO
JIUIIE, BIOTOBETE NP TOBA JIMLIE, KAKTO U €KCTIO3ULIUATA
KBM CBIIOTO JINIIE, Bb3HUKHAJIA B PE3yJITAT Ha CICIKH C
JepUBaTUBHU (PHHAHCOBH MHCTPYMEHTH CBHIJIACHO ail. |
— 7, 111e HaIBUIIH 35 Ha CTO OT aKTUBUTE MY.

9) (nosa — pew. om 24.02.2014 2., omm. — pew. om
9) o p P
07.07.2020 2.)

(10) (mpeouwuna an. 9, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) [IpykecTBara, BKJIIOUEHHU B €1HA
rpyna 3a IelWTe Ha ChCTAaBAHE Ha KOHCOJIHMIUpaH
(MHAHCOB OTYET CBHIVIACHO MPH3HATUTE CYETOBOIHH

CTaHaapTH, C€ pasrjacxaar KaTro C€OHO JIMLE IIpUu
npujiarane Ha OI'paHHYCHUATA 10 IMPCAXOAHUTC
AJIMHCH.

(11) (mpeouwna an. 10 - pewr. om 24.02.2014 2.) Obmara
CTOMHOCT HAa WHBECTULIUUTE B TMPEXBBPISIEMHU ICHHU
KHIDKA WM HMHCTPYMEHTM Ha NapuU4yHUs [asap,
E€MUTHUPAHU OT ApYKECTBaTa B €HA IPyIa, HE MOXeE J1a
HaaxBBpIs 20 HA CTO OT CTOWHOCTTAa Ha aKTUBHUTE Ha
donna.

(12) (mpeouwna an. 11 - pews. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2.) YnpaBisBaloToO IPY>KECTBO MOXKE Aa
WHBecTHpa HEe ToBede oT 10 Ha CTO OT aKTHBUTE Ha
donga B AAJOBE HAa €IHA M ChIa KOJEKTHBHA
WHBECTUIIMOHHA CXEeMa WIIM JPYro MpeNnpusrie 3a
KOJIEKTUBHO HMHBecTHUpane mo wi. 38, an. 1, T. 5 or
SAKUCIIIKN, He3aBHCMMO Al € ChC CEAANIMINE B
IbprKaBa YICHKA WK He.

(13) (mpeouwna an. 12 - pew. om 24.02.2014 2.) OOIIUAT
pa3Mep Ha HHBECTHUIMUTE B JIIIOBE Ha NIPEIIPHUITHS 32
KOJICKTHBHO HHBECTHUPAHE HE MOJKE J1a HaaxBbpiis 10 Ha
cTo oT aktuBuTe Ha DoHma.

(14) (npeouwna an. 13 - pewr. om 24.02.2014 2.) O6mara
CTOMHOCT Ha CKCIIO3HUIUsATa Ha Z[OFOBOpHI/Iﬂ (bOH[[,
CBBbp3aHa C JICPUBATUBHU (DUHAHCOBH MHCTPYMEHTH M
ompeneneHa cpraacHo wi. 43, an. 5 3AKUCAIIKU, we
MOXE Oa 6’[),[[6 M0-TOJIIMa OT HETHATa CTOHMHOCT Ha
akTuBUTe My. KOrato npexBbpiisieMH IICHHH KHIKA HJTH
MHCTPYMEHTH Ha MapUYHUS I1a3ap ChAbPIKAT BrPajCH
ACPUBATUBCH HWHCTPYMCHT, CKCIIO3WLMUATA Ha (DOH,[[a
KbM TO3U ACPUBATUBCH MHCTPYMCHT CC B3€Ma IMMPCABUL
IIpyu HU3YUCIIIBAHETO Ha 06H_IaTa CKCIIO3UIIUA 110
NpeaAXOAHOTO U3PCUCHUC.

(15) (npeouwna an. 14, usm. - pew. om 24.02.2014 2., usm. —
peuwr. om 07.07.2020 2.) JloroBopHUAT (OHI MOXKE Ja
WHBECTHpa B JCPWUBATUBHU (PMHAHCOBH HHCTPYMEHTH
NpHU cria3BaHe Ha M3McKBaHuATa Ha ain. 9, 10 u 11 mo-

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

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

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

(11) (previous para. 10 - resolution dated 24.02.2014) The
total value of investments in transferable securities or
money market instruments issued by companies of any
single group may not exceed 20 per cent of the Fund's
assets.

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

(13) (previous para. 12 — resolution dated 24.02.2014) The
total amount of investments made in units of collective
investment undertakings, may not exceed 10 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
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rope U IMpH yCIOBHUE, Y€ CKCIO3UITNATA KbM 0a30BHTE
aKTHBH OO0 HE HATXBBPJSA OrPAaHWYCHHUATA TI0 aj. 1-
11 ot Hacrosums wieH. Korato ®OoHIBT UHBECTHPA B
JICpUBaTUBHU ()MHAHCOBU WHCTPYMEHTH, Oa3MpaHu Ha
WHAEKCH, Te3W WHCTPYMEHTH HE ce KOMOWHHpAT 3a
[IeTTUTE Ha MHBECTUITMOHHUTE OTpaHUYCHHS 10 al. 1 -
11.

(16) (mpeouwna an. 15 - pews. om 24.02.2014 2., usm. — peu.
om 07.07.2020 2) HoroBopHuAT (oHI HE MOXKE Ia
npuaoOHBa MOBEYE OT:

1. mecer Ha cTO OT akuuuTe Oe3 MpaBO Ha TJac,
HM3JaIeHU OT €HO JIHIIE;

2. IeceT Ha CTO OT OOJIUTAIMUTE WIH JIPYTH JTbJITOBU
LICHHU KHIKA, M3aJCHU OT €IHO JINIIE;

3. IBazeceT W IeT Ha CTO OT JSUIOBETE Ha €JHA U ChIla
KOJIGKTUBHA MHBECTHUIMOHHA CXE€Ma WIH JpYyro
MpennpusITie 3a KOJEKTHUBHO WHBECTHPAaHE, KOETO
OTroBapsi Ha UW3HUCKBaHMATa Ha 4wi. 4, am. 1 or
3AKUCAIIKY;

4. necet Ha CTO OT HHCTPYMEHTHTE Ha MapUyHU 1asap,
W3/1aJIEHU OT €JJHO JIULIE.

OrpanuueHusra 1o T. 2, 3 u 4 He ce mpuiarar, Korato B
MOMEHTAa Ha  TOpuAoOMBaHE Ha  TIOCOYCHUTE
MHCTPYMEHTH HE MOXe Ja Obje M34KclieHa OpyTHaTa
CyMa Ha JBITOBUTE IIEHHU KHIDKA, HA HHCTPYMEHTHUTE
HAa MMapuyHUs [1a3ap Wik HETHATa cyMa Ha EeMUTHPAHUTE
IIEHHHU KHIDKA.

(A7) (mpeouwna an. 16 - pew. om 24.02.2014 2.)
OrpaHudeHusTa 10 TO3W WIEH HE Ce MPUIaraT, Korato
Ce yIpaKHsBaT IpaBa Ha 3alMCBaHE, IPOU3THYAIIN OT
[EHHU KHW)KA M WHCTPYMEHTH Ha MapuyYHHs Iaszap,
KOMTO Ca 4acT OT akTuBHTe Ha DOHJIA.

(18) (npeouwna an. 17, usm. - pew. om 24.02.2014 2.) Ipu
npeobOpaszyBane, B koero @DOHIBT ydacTBa KaTo
npueMania KOJEKTHBHA HWHBECTULMOHHA CXema, 3a
kosato Komucusita e koMmrereHTeH opraH, DOOHIBT
MOJKE JIa He Mpujiara orpaHu4eHusTa o ajauaen 1 — 13,
KaTo HE Ce OTKJIOHSBA CHIIECTBEHO OT TAX J0 6 Mecela
OT JaTaTa Ha BIMCBaHE HAa CJIMBAHETO WM BIMBAHETO B
CBOTBETHHS PETUCTHP.

(19) (mpeouwna an. 18, usm. - pew. om 24.02.2014 2., usm. —
pew. om 19122016 2) Ilpm HapymeHue Ha
MHBECTULIMOHHUTE OTPaHUYEHHS 10 NPUYMHHU H3BBH
KOHTpOJIa Ha YTpaBIsABalIOTO MAPYKECTBO WM B
pe3yaTaT Ha yIpaXkHsIBaHE Ha ITpaBa Ha 3alllCBaHe, TO €
JUTBKHO IPUOPUTETHO, HO HE TO-KBCHO OT LIECT Mecela
OT BB3HMKBAaHE Ha HaApPYIICHUETO, Ype3 CHIEIKH 32
npopax0a nga mnpusene axtuBure Ha DoHga B
CHOTBETCTBHE C MHBECTUIIMOHHUTE OIpPaHUYEHUS, KaTo
OTYUTA UHTEPECUTE Ha MPUTEKATEIUTE Ha AsIoBE. B
TO3M Cilydaid YTpaBIsIBAlIOTO JIPY>KECTBO € JUTBXKHO B
CEIEMTHEBEH CPOK OT U3BBPIIBAHE Ha HAPYIIEHUETO Ja
yBegomn K®H, karo mpemocraBu wnHpopmanus 3a

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.

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 taking into account
the interests of the unit holders. In this case the
Management Company is obliged to notify the
Commission within seven days after ascertaining the
breach, submitting information on the causes of its
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MPUYUHATE 32 BB3HUKBAHETO MY W 3a IPEIIpPUETHTE
MEpKH 3a OTCTpaHsiBaHeTo My. HWHbopmamus 3a
NpEANPUETUTE MEPKH TI0 TPEIXOTHOTO U3PEUCHUE HE
ce MpeJCTaBsi, aKo HapYLIEHHETO € OTCTPaHEeHO [0
MIpeICTaBsSHE Ha YBEIOMIICHHETO.

Ynen 86
Cmpyxkmypa na akmusume. Jlukeuonocm na @onoa
(usm. — pewr. om 30.03.2012 2.)

(1) Ilpm ympaBinenme Ha @PoHAa YIPaBIABALIOTO
JIPY’)KECTBO € JUTBKHO Ja WHBECTHpPA B JIUKBUIHH
MPEeXBBPIIIEMH [IEHHH KHIDKA W JPYTH JIUKBUIHU
¢unrancoBu aktuBu 1o wi. 38 3AKMCIIIKU, kakTo u
Ja TOANbpXKa TakaBa CTPYKTypa Ha aKTUBUTE H
nacuBuTe Ha ®oHma, KOITO 1a TO3BOJSABA Ja CE€
U3IBJIHSIBAT BbB BCEKH MOMEHT 3aIb/DKCHHUATA IO
00paTHOTO M3KyIyBaHe Ha JsioBeTe Ha DoHa.

(2) YmpapnsiBaimoro IpyKeCTBO HE MOXKE Jia H3iara
donga Ha pHUCKOBE, KOWTO HE CBHOTBETCTBAT HA
PUCKOBHS My TIpOdHIL.

(3) Ynpasnssamioro apyxectBo mpuema IIpaBuia 3a
HOJABPKAHE ¥ YIPABICHHE HA JIMKBUIHOCTTA Ha
®oH1a, B KOUTO €€ MOCOYBAT HPHHIUIIATE U METOIUTE
Ha YIpPaBJICHUEC, KAKTO W IpaBaTa U 3aABbJDKCHHATA Ha
JIMIaTa, OTTOBOPHU 3a YIPABICHHUETO, OTYCTHOCTTA U
BBTPEIIHUSA KOHTPOJI BHPXY JIMKBHHOCTTA.

(4) YnpaBnsaBaoTo IpY>KECTBO € AJIBKHO IOCTOSHHO
na cienu 3a JukBuaHocTTa Ha Ponpa. Korarto
YCTaHOBH, Y€ TS HE OTroBaps Ha HM3UCKBaHMATA Ha
Hapenba Ne 44, VYmpaBiasBamoro JIpy>KeCTBO
He3ab0aBHO MpeArnpueMa MEpKH 3a MPHUBEKIAHETO M B
CHOTBETCTBHE C U3NCKBAHUATA.

(5) (usm. — pews. om 19.12.2016 2.) AKTHBH, BBPXY KOUTO
€ ydpeleH 3aJ0r WIH WMa JPYro OTrpaHHYEHHE 3a
TAXHOTO u3mon3BaHe or MDoHma, HE ce cUWTaT 32
JIMKBHIHU.

Ynen 8¢
Texnuxku 3a eghexmueno ynpaenenue na Ponoa
(peno” coenku)
(no6 — peur. om 30.03.2012 2.)
(1) ®oHapT MOXE Ja U3MOA3BA TEXHUKU W
WHCTPYMEHTH, CBBP3aHU C NPEXBBPISEMH IECHHH

KHIDKAa W WHCTPYMEHTH Ha Tapu4HHUs I[aszap 3a
e(EeKTHBHO yIpaBlicHHE Ha noptdeiin,
MpeCTaBIsIBAIIM JJOTOBOPH 3a MOKYIIKA WITH MPoaaxoa
Ha (pUHAHCOBM MHCTPYMEHTH C YTOBOpKa 3a 0OpaTHO
M3KymyBaHe (,,pemo” CHENKH), TpH yCIOBHE e
CHICJNIKUTE Ca MKOHOMHYECKH IOJXOJSIIH, PUCKOBETE,
MPOM3THYALIH OT TAX, Ca JEKBATHO MACHTU(PHUIUPAHH
B Ipolieca Ha yNpaBJieHHE Ha PUCKA U TIPH YCIOBHE, Ue
CIy’)KaT 3a W3MBJIHCHUE Ha IOHE e]lHA OT CIICIHUTE
TEJH:

1. HamansBaHe Ha puckKka,

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 8b
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 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 8c
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;
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2. HaMaJIIBaHE Ha Pa3XOIUTE;

3. reHepupaHe Ha JONBIHUTENIHHU npuxonu 3a Ponna c
HUBO Ha PHCKa, KOETO CHOTBETCTBA Ha PHUCKOBUS MY
npodua U Ha IpaBUiIaTa 3a JUBEpCH(UKAIUs HA PUCKA.

(2) H3mon3BaHeTo HAa TEXHUKHUTE IO all. 1 HE MOXe na
BOAM JIO TPOMSHA B WHBECTUIMOHHUTE I[ENH W
OTPaHUYCHHMS WJTU JI0 3aBUILIABAHE HA PUCKOBUS MPODUIT
Ha @onpma, kakTo ca ¢GOpPMYIHpPaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHgbT MOXE A CKIIIOYBA PEMO CHENKH Mo ail. |
camMo ¢ ()MHAHCOBU WMHCTPYMEHTH, B KOUTO MOXKE Jia
uHBectupa chritacHo ui. 38 3AKMCHIIKHA u un. 8, an.
2 ot Hacrosmure [IpaBuia, U caMO ako HacpeuHuTe
CTpaHu 10 TIX Ca KpEAUTHU WU (bl/IHaHCOBI/I
WHCTUTYIMH, KOWTO TMOJJIeKaT Ha MpyJeHIHAJICH
HaJ30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa
WwIeHKa WIM  Jpyra  JObpXaBa, CTpaHa IO
Cnopazymenueto 3a Oprani3anusita 32 UKOHOMUYECKO
CHTPYIHUYECTBO U Pa3BUTHE. PUCKOBaTa €KCIO3UITHA
Ha PoHIa KbM BCSKa OT/AEIHA HAcpellHa CTpaHa He
MOXe 12 HagxBbpias 10 HA CTO OT aKTUBUTE MY, KOTATO
HacperHara cTpaHa ¢ Oamka mo wr. 38, am. 1, T. 6
SAKUCIIIKUA u 5 Ha CTO OT aKTUBUTE B OCTAHAIHUTE
CITy4au.

(4) ®DoHaBPT MOXE Ja CKJIIOYBA PENo CACIKH 3a
npoaax0a Ha (UHAHCOBU MHCTPYMEHTH C YrOBOpPKa 3a
0o0paTHOTO WM WU3KylyBaHe OT cTpaHa Ha ®onma
(,,peno” cnenmku OT TiieqHa Touka Ha DoHA) HA TIEHA U
B CPOK, OIIPE/ICIICHH B IOTOBOPA MEXKy CTPAHUTE, KaTO
MpY HAcThIIBaHe Ha majaeka DOHIBT € JIBKEH Ja
pasnonara ¢ JOCTaTh4YHO CPEJICTBA 3a M3IJIAIAHETO Ha
cymara, JOTOBOpPEHa 3a OOpPaTHOTO H3KYyMyBaHE Ha
(hMHAHCOBUTE UHCTPYMEHTH.

(5) (usm. — pew. om 19.12.2016 2., usm. — pew. om
31.10.2022 2.) ®oHABT MOXKE J1a CKIIOYBA PEIO CACIKU
3a MOKYTIKa Ha (PMHAHCOBHM MHCTPYMEHTH C YTOBOPKa 3a
00paTHOTO WM H3KYIyBaHE OT TpojaBada (oOpaTHH
peno CIENKHU OT rieana Touka Ha DoHja) HA TIeHa U B
CPOK, OTIPEACNICHU B JJOTOBOpPA MEXKIY ABETE CTPAaHU, U
TP CTIa3BaHE Ha CIICIHUTE YCIOBUS:

1. 7OTOBOPBT M3PUYHO Ja MPEABMKAA BH3MOKHOCT 32
MIPEICPOYHOTO My MpeKpaTsiBaHe oT cTpaHa Ha DoHJa,
NpU KOETO TOM J1a M3KYNH OOpaTHO AAJCHUTE B 3ae€M
(MHAHCOBM MHCTPYMEHTH, IPEIMET Ha IOTOBOPA, WIIH
Jla OJTy4YH 00paTHO ITbJIHATA ApUYHA CyMa;

2. CTOMHOCTTA Ha CKJIIOYEHUTE pemo caeiaku oT Donaa
He TpsAOBa Ja BB3NPEIATCTBA W3IMBIHEHUETO Ha
3a0BDKCHIETO MY II0 BCSIKO BpeMe Ja HW3KYyIyBa
oOpaTHO [IAJIOBETE CH TI0 HCKAaHE Ha TEXHUTE
nputexkarend. CpodHHM Perno CHCTKH M 00paTHU PEro
CICJKH, YUSITO IPOIBIDKATETHOCT HE HAIBHUINIABA CEIEM
JTHU, C€ CUUTAT 3a CACJKH, YAUTO yCIOBUS IMO3BOJISIBAT
@DOHIBT MO BCAKO BpEMeE Jia U3KYITH 00paTHO aKTUBUTE.

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

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

(5) (amended — resolution dated 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.
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3. (oon. — pew. om 07.07.2020 2) ¢UHAHCOBUTE
WHCTPYMEHTH, KOUTO MOTAaT Aa Ob/IaT OOEKT Ha C/IETKa,
ca:

a) I/IHCTPYMGHTI/I Ha HapI/I‘IHI/ISI nasap I10 CMHUCBHJIA Ha YJI.
38, an. 1, 1. 9 3KUCIIKY;

0) obnuranyy, N30aACHN WM TapaHTHPAHT OT JbpKaBa
YJieHKa WIM  Jpyra  JbpXaBa, CTpaHa IO
Criopazymenuero 3a Opranuzanusita 32 HKOHOMHYECKO
CHTPYIHUYECTBO U Pa3BUTHE, TEXHU LIEHTPATHU OaHKH,
TEXHH OPraHM Ha MECTHOTO CaMOYIPAaBICHHE, OT
EBpomneiickata 1entpanna OaHka, EBpomeiickara
WHBECTHUIIMOHHa  0aHKa Wi OT  myOnmyHa
MEXIyHapOJHA OpPraHu3alus, B KOATO WICHYBA IOHE
elHa Jbp)KaBa WICHKA, KAKTO W KBaIH(DHUIMPAHU
IBIITOBY TIEHHH KHIKA, U3/IAJICHH WIH TApAaHTHPAHU OT
TPETH IbPKABH C KPEAUTEH PEUTHHT, HE MO-HUCHK OT
WHBECTUIIMOHCH, TPUCHICH OT arcHIUs 3a KPEIUTCH
PEUTHHT, peTUCTPUPaHa WK CEPTUPUIIPAHA CHTTTACHO
Pernament (EC) Ne 1060/2009;

B) aKIIMM MWW JAJI0OBEC, H3JaACHHW OT KOJICKTHBHA
MHBECTULIMOHHA cxema mno wi. 38, am. 1, T. 5
3AKNCIIKU;

r) oOiuranuu, THPryBaHH Ha peryiaupaH mazap B
IbpKaBa 4YIEHKa WM Jpyra JIbpiKaBa, CTpaHa II0
Cnopasymenueto 3a OpranuzauusiTa 32 HKOHOMUYECKO
CHTPYJHUYECTBO M DPa3BUTHE, THPrOBHATA C KOUTO
OOJIMTAIlNY € I0CTAThYHO JIMKBU/IHA,

1) aKkIiH, ThPTyBaHU Ha pEerylHpaH ma3ap B JbprKaBa
4lieHKa WM JIpyra  Jbp)KaBa, CTpaHa 10
Cnopazymenueto 3a Opranu3aiusara 3a ”"KOHOMHUIECKO
CbTPYAHUYCCTBO M Pa3BUTHEC, IPU YCIOBUEC Y€ TE3U
aKI[UM ca BKIIOYCHH B WHJICKC, MOIIBPKAH OT TO3M
nasap.

(6) (nosa. — pew. om 24.02.2014 2.) KoraTo pemno caenku
Ce CKJIIOYBAT €IMHCTBEHO C IIeN o0e3leueHne, a He ¢
1IeJT peaTHO MPUI00MBaHe Ha (PUHAHCOBUS HHCTPYMEHT,
YmpaBiasBamoTro APY)KECTBO MOXKE Ja HE B3ema
TpeABU TE3W HWHCTPYMEHTH C OTJe] Cla3BaHe Ha
orpanuueHusTa no wi. 38, 39, 45 u crnenBammTe OT
SAKUCIIIKU. Ilpumema ce, 4e pemo CHETKHUTE CE
CKITFOUBAT EJUHCTBEHO C 00€3MeYnTeNIHa Ie, aKo ca
HaJIMIIe YCIIOBUATA, mpenBuiaeHu B llpakTtukara o
TPETHPAHETO HA PENo CAETKUTE W OOpaTHHUTE pPEero
CHENKHU ¢ Oe3HATNYHU IIEHHU KHIDKA, PETUCTPUPAHU B
Hentpanen nemo3utap, mnpuera ¢ HOpoTOKod Ne
8/15.02.2012 r. Ha Komucuara. [Ipenxomgnute
W3pEYEHNs Ce MpHUiIaraT ChOTBETHO U TI0 OTHOIIIEHHUE Ha
pero CcAemKu C o0e3meunTenHa Ien ¢ Oe3HAIMYHU
IbpKaBHU IIGHHU KHWXa, KOWTO CE€ W3/1aBaT W
peructpupat ceriacao Hapen6a Ne 5 Ha MunHCTEpa Ha
¢unancure mw BHB, m He ca peructpupanu B
Hentpannus nemno3urap.

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

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

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

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

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

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

(6) (new — resolution dated 24.02.2014) 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.
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Ynen 9
Ozpanuuenusa na oeiinocmma na Ponoa
(uzm. — pewt. om 30.03.2012 2.)

(1) ®oHabT HE MOXKE Ja U3BBLPINBA JApyra JCHHOCT
W3BBH IIOCOYEHaTa B wWI. 6, OCBEH ako TOBa ¢€
HEOoOXOJMMO 32 OCBINECTBABAaHE Ha IEHHOCTTa IIO
WHBECTUPAHE, ChOTBETHO Ha JCWCTBUATA 1O OOPATHO
M3KYyMYyBaHE Ha JSI0BE, ChITIACHO 4Jl. 6.

(2) (usm. — pewr. om 24.02.2014 2.) YupaBsSBaImioTO
JIPYXECTBO, KaKTO U Jleno3uTapsar, KoraTto IeUCTBAT 3a
cmerka Ha JloroBopuusi QoHa, He Morar Jna
MPEIOCTaBsT 3a€MH, HUTO Ja ObJaT TapaHTH Ha TPETH
nuua. JlefcTBusATa, U3BBPIICHU B HapyILICHUE HA Ta3u
3a0paHa, ca HEJCHCTBUTEIHH CIPIMO MPUTEKATEIUTE
Ha JsaioBe. HesaBucHMMO OT OrpaHHYeHHUsATa IO
H3pEUYEHUE MbPBO, YPAaBISIBAIIOTO IPYKECTBO, KAKTO
n [lemosurapsT, Koraro JAeWcTBarT 3a CMETKa Ha
Horopopaus  ¢oHn, MoraT Ja  nOpuaoOuBaT
OPEXBbPIASEMU ILI€HHU KHID)KA, HWHCTPYMEHTH Ha
MApUYHUS T1a3ap WU IpyTu GUHAHCOBU HHCTPYMEHTH
mo wi. 38, an. 1, 1. 5,7, 8 u9 3AKUCIIIKH, B cniyuaute
KOraTO CTOMHOCTTa UM HE € HAIBJIHO U3IUIATEHA.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBIsSBaI[oTO
npyxectBo u JlemosuTapsAT, KOraTo HM3BBLPIIBAT
JIEHOCT 3a cMeTka Ha DOoHJIa, HE MOraT Jia CKJIIOYBAT
JIOTOBOP 32 KbCH MPOJAKOM HA MPEXBBHPISCMU IICHHU
KHIKa, HHCTPYMCHTH Ha MTAPUYHHUS 11a3ap WM HA IPYTH
(¢mHaHCOBM MHCTpYMeHTH Mo wi. 38, am. 1, 1.5,7,8u 9
3AKNCIIIK.

(4) (oon. — pew. om 07.07.2020 2) YmpaBiasBamoTO
JIpY>KEeCTBO, JICWCTBAIl0 3a CMETKA Ha BCHYKH
yapaB/IsiIBAHU OT HEro KOJCKTHMBHU HWHBCCTULIMOHHH
CXeMH WIH JAPYyTd TPEANpPUATHS 32 KOJEKTUBHO
MHBECTUPAHE, HE MOXKE Jia MPUI00MBa akKIUU C MPaBO
Ha rjac, KOUTO OuMxa My MO3BOJWIM Ja YyIpakKHSIBA
3HAYUTEITHO BJIWSHHE BBPXY YIPABICHUETO Ha
EMHUTEHT. 3HAYWTEIIHO BIUSHUE [0 CMHChIa Ha
HU3PCUYCHUC ITBPBO € HAJIIMIEC B CIIYUaUTE HA MPSAKO WUIIN
HENpsKo mpurexaBaHe Ha 20 Ha CTO WM MOBEYE OT
riiacoBeTe B 00OHmIOTO ChOpaHWE Ha EMUTEHT,
ompeneneHn chritacHo wi. 145 u 146 ot 3ITILIK.

Ynen 10
Jlpyzu ycnoeus omHOCHO OCbuecmensane Ha

UHEEeCMUUUOHHAMA OCHOCH
(uzm. — pewt. om 30.03.2012 2.)

[Ipu HecvoTBETCTBUE Ha pasmopenduTe Ha Wi. § - 9 ¢
nocnenamy  mpomern Ha 3AKHWCIIIKMA u Ha
MMO/I3aKOHOBUTE aKTOBE TI0 HETrOBOTO TIpWiIaraHe
OTHOCHO M3WCKBAaHMATA U O'PAaHUYCHUATA KbM ChCTaBa
U CTPYKTypaTa Ha WHBECTUIMHUTE U KbM JIEHHOCTTA Ha
JoroBopHus (GoHJI, ce TpUiaraT HOBUTE HOPMATHBHU
pasmopendu, ako T€ ca MO-OTPAaHUYHUTETHH OT
pasnopenoute B Hactosaumte [IpaBuna. B Te3u ciayvan
VYrpapnsBaoTo ApykecTBo npuBexaa [IpaBunarta Ha

Article 9
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.

(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
toin 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 10
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. 8
to 9 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
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@oHIa B CHOTBETCTBHE C HOPMAaTHBHUTE NPOMEHH B
Hal-KpaTKAg pa3yMeH CpPOK, CHOTBETHO B HW3PHYHO
OTpEeNeICHUs] B CaMHsl HOPMAaTHBEH AaKT CpPOK 3a
MIPUBEXKAaHE B CbOTBETCTBUE C TPOMCHUTE.

PA3JEJ 11
UMYIECTBO U Js1JIOBE HA ®OHJIA

Ynen 11
Pazoennocm na umymwecmeomo na @onoa

(1) VYmpapnsBamoTo APYKECTBO OTHENS CBOETO
HUMYIIECTBO OT UMYILECTBOTO Ha JloroBopuus GoHA U
CHCTaBs 32 HETO CAMOCTOSITETTHH (PUHAHCOBU OTYETH.

(2) (usm. — pew. om 30.03.2012 2., usm.-pews. om 24.02.2014
2., usm. — pew. om 19.12.2016 2) Bcuuku akTHBU Ha
®oHnma ce cbxpaHsBaT oT Jlemo3uTapsi CbhIJIACHO
JefCcTBAIOTO 3aKOHOJATEIICTBO U CKIIIOYEHHS JOTOBOP
¢ [Jeno3uraps. Jlemo3utapar OTYATa OTACITHO aKTUBUTE
Ha DOHIA OT COOCTBEHHTE CH aKTUBU U OT APYTUTE
KIMCHTCKU aKkTWBU. Jlemo3WrapsAT He OTroBaps 3a
3aAbJDKCHUATA CU KbM CBOUTC KPEAUTOPU C AKTHUBUTEC
Ha @onpga. B ciywail Ha HECBHCTOSTEIHOCT WIH
CKBUBAJICHTHA npouenypa CBIJIaCHO
3aKOHOJATEJICTBOTO Ha CHOTBETHATA IbpKaBa UICHKA
Ha Jlemo3WTaps W/WIM TPETOTO IUIE, HA KOETO ca
nenerupaHd  (QYHKIUM ~ CBIIACHO 9L 37a
SAKNUCIIIKY, kakTo U B CIIy4aWTe HA MMOCTABSIHE HA
0aHKa Jermo3uTap MojJ OcOOEH HalI30p aKTHUBHTE Ha
®oHna He Moratr Aa ObAaT pasnpeAesieHH MEXIYy WIH
ocpeOpeHH B [10J13a HA KPETUTOPUTE Ha TO3H JICTIO3UTAP
u/mnu Ha Tpero Jjwuie nmo wi. 37a 3AKWCATIKU.
KBecTopbT Win CHHANKBT WM BPEMEHHUAT CHHINK Ha
Jlemo3urapst 1ie € ITBXEH B CPOK HE MO-KbCHO OT 5
pabotHum jgHM OT 3aMsHata Ha JlemosuTtaps 1a
MpeXBHPIU akTuBUTe Ha (DOHJA B HOBHUS JIETIO3HUTAP
CBIJIACHO 3asBJICHUE OT YTIPABJISBAIIOTO APYIKECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBiasSBamoTo
JAPYXKECTBO HE OTroBaps Npea KPEAUTOPUTE CH C
axtuBute Ha Ponya. Kpeautopure Ha YpasisBaioTo
JPYXKECTBO, KAKTO W KPEAUTOPUTE HA Y4YaCTHHK B
JloroBopHusi (OHJI, MOraT Ja ce YIOBJIETBOPSABAT OT
NPUTEXKAaBAaHUTE OT TE3M JIMIa JsuioBe BbB DOHIA.
Kpenuropure Ha ywacTHuk B JloroBopHust GoHm He
MOraT Jia HacO4BaT IPETEHIUUTE CH CPEILy aKTHBUTE
Ha ®oHnpa.

Ynen 12
Hemna cmoiitnocm na akmusume

(1) (usm. — pewr. om 19.12.2016 2.) HeTHaTa CTOWHOCT Ha
aktuBuTe Ha JloroBopHus ¢oHm TpsOBa ma Obiae
muaumyM 500 000 neBa. To3u MUHHMaJEH pa3Mep
TpsiOBa 1ga ObJec JOCTHUTHAT 10 JBE TOJUHHU OT
mojiydaBaHe Ha pasperieHuero ot Komwmcusita 3a
opranusupaHe W ynparieHune Ha @Donma. AKO B
NpOABIDKEHHE Ha 6  [OCIENOBATENIHM  Mecela

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

SECTION I1
PROPERTY AND UNITS OF THE FUND

Article 11
Divide of Fund’s property

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

(2) (amended - resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) All Fund assets shall be kept by the Custodian
in compliance with the effective legislation and the
agreement concluded with the Custodian. The Custodian
shall account separately the Fund assets from its own
assets and from the other clients’ assets. The Custodian
shall not be liable for its own obligations towards its
creditors with the Fund assets. In case of insolvency or
equivalent procedure in accordance with the legislation of
the respective member state of the Custodian and/or the
third party, to which functions are delegated pursuant to
Art. 37a of the ACISOCIUA, as well as in case of
conservatorship in respect of a custodian bank, the Fund’s
assets cannot be distributed between or cashed in favor of
the creditors of this custodian and/or third party under Art.
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 12
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
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CpeJlHOMeceYHaTa HeTHa CTOMHOCT Ha aKTHBUTE Ha
®orma ¢ mo-manka ot 500 000 1B., YmpapiIsIBamoTo
JpY>KeCcTBO TpsiOBa B Cpok 10 pabOTHY THU J1a OTIOBECTH
MPUYUHUTE 32 TOBA, MEPKUTE, KOUTO IIIE MMPEATIPHUEME 3a
MPUBJIMYAHE HA HOBM MHBECTUTOPH, M CPOKA, B KOHUTO
TE3W MEPKHU Iie ObJaT MPUIIOKEHH U B KOWTO CE 0YaKBa
@DOHIBT J1a BH3CTAHOBH pa3Mepa Ha HETHATa CTOMHOCT
Ha aktuBuTe cH. CpoksT OoT 10 paboTHH ITHU IIO
W3pEUCHHE BTOPO 3al04Ba Jia TeYe OT M3TUYAHETO Ha 6
MOCJIeIOBAaTEIHN Mecela 10 H3peueHue BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) OnOBECTSBAaHETO TIO
ar. 1 ce u3BBpIIBA HAa MHTEPHET CTpaHULATa Ha
VYrpaBnsBamoTo APYKECTBO W MO APYr TOAXOISII]
HAuMH C OIJIe]l YCTAaHOBEHUTE CPEJCTBA 3a KOHTAKT C
WHBECTUTOPHUTE. VYnpasisBamoTo IpYy>KECTBO
npencraBs Ha Komucusra komue OT OIOBecTEHAaTa
uHpopmanus 10 Kpas Ha cieBalys paObOTeH AeH Cliel
OTIOBECTSIBAHETO W W WH(POpMAIUSA 32 PEe3yiATaTUTE OT
npeanpueTute Mepku 10 10-0 4ucio Bceku Mecel 10
JIOCTUTaHE Ha MUHUMAJIHUSA pa3Mep 1o ai. 1.

(3) (mpeouwmna an. 2 — pews. om 19.12.2016 2,) Hernara
CTOMHOCT Ha AaKTUBUTE N0 ai. | € CTOWHOCTTa Ha
npaBata (aktuBute) Ha JloroBopHusi oHI, HamaIeHa
CbC CTOWHOCTTa Ha HETOBHUTE 3abJDKEHUs (TIACHBH).
Hernara ctoiiHocT Ha akTuBuTe Ha DOHIIA Cce oIpenens
o pena Ha 4. 20, an. 6.

(3) (omm. — pews. om 30.03.2012 2.)

(4) Hernara croifHOCT Ha akTuBHTE Ha [loroBOpHHSA
¢boHI ce yBenmuMYaBa WM HaMaisdBa CHOOpa3HO
nmpoMsiHaTa B Oposi M3MaJcHH M OOpPaTHO HU3KYIICHH
JS7I0BE, KAaKTO W B peE3yiTaT Ha TMpoMsHATa Ha
mazapHara IieHa Ha wHBecTuiuuTe Ha QDOHIA H
HETOBUTE 3a/IJDKEHUSL.

Ynen 13
Hanoee

(1) [sanoBere, Ha KOWUTO € pa3JEIEHO YHUCTOTO
uMymecTBo Ha JloroBopuusi ¢GoHI, ca Oe3HaTHMYHU
(PMHAHCOBM MHCTPYMEHTH, PETHCTPUPAHH 10 CMETKH B
HenTpanuus nemno3urap.

(2) Homunanaata CTOMHOCT Ha BCEKH €AWH ST OT
YHCTOTO UMyIecTBO Ha JloroBopHus ¢ouz e 1 (enun)
JIeB.

(3) bposT manose Ha @oHAA ce TPOMEHS B pe3yNITaT Ha
TAXHATA MpoAax0a 1 00paTHO U3KYIyBaHE.

(4) (noea — pewr. om 30.03.2012 2) Hama orpaHuueHUs
OTHOCHO MHBECTUTOPHTE, KOUTO MOTAT Jia MpUa00uBar
Is10Be, eMUuTHpanu oT DoHIa — BCHYKU (DU3HUSCKH U
IOPUAMYECKH, MECTHH HM  YY)KIACCTPaHHH JIMIIA,
HenpoeCHOHATHH, npodhecHOHATHH WITH
MHCTHTYIIUOHAIHNA HHBECTUTOPH MOTAT Ja MPHI00uBaT
nsutoBe oT Doupa.

500 000 BGN, the Management Company within 10
business days has to serve a notice of the reasons for this,
the measures which it shall undertake in order to attract
new investors, and of the term, in which these measures
shall be applied and in which the Fund is expected to
recover the net asset value of its assets. The term of 10
business days under the second sentence shall start after
the expiration of the 6 consecutive months under the
second sentence.

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

(3) (previous para. 2 — resolution dated 19.12.2016) The net
asset value under para. 1 is the value of the rights (the
assets) of the Contractual Fund decreased with the value
of its obligations (liabilities). The net asset value of Fund
shall be determined under the order of Art. 20, 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 13
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.
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(5) (npeouwna an. 4 — pew. om 30.03.2012 2.) Cperry
3aKYIIEHUTE JUIOBE MHBECTHTOPUTE MPABAT BHOCKH B
napm.

(6) (mpeouwna an. 5 — pewr. om 30.03.2012 2.) Beuuku
JISUTOBE JIaBaT €IHAKBH IPaBa.

(7) (nosa — pew. om 07.03.2022 2.) DOHIBT MOXKE Ia
u3/1aBa Ha 6a3a Ha HETHATA CTOMHOCT Ha aKTUBHUTE CU U
YACTHUYHH JSTIOBE, aKO CPEIy BHECEHATA CyMa HE MOKE
na ObJie U30aIEHO [SUT0 YUCIIO JISIIOBE.

Ynen 14
Peo 3a npuenuuane Ha 3aemMHU cpeocmea om
Hozosopruusn ¢hono

(1) (npeduwer mexcm na un. 14 u usm. — pew. om 30.03.2012
2.) JloroBopHHuAT (DOHI HE MOKE Ja ITI0J3Ba 3aEMH,
OCBEH B CIIy4YauTe, IOCOYEHU B al. 2 U 3 mO-J0Ty.

(2) (mosa — pew. om 30.03.2012 2.) DOHIBT MOXKE Ia
NpuaoOMBa  YyKAECTpAaHHA BajyTa IOCPEICTBOM
KOMIIEHCAIIOHEH 3aeM, C 1ie] e)eKTHBHO YIIpaBlIeHUe
Ha pasxomute Ha ®omnpa. Cpencrsata  OT
KOMIIEHCAIIMOHHHMS 3a€M MOTar Ja ObJaT M3MOJI3BaHU
3a.

l. miamaHe Ha TOAAJCHHUTE IOPHUKH 3a OOpaTHO
U3KyIyBaHe Ha JsutoBeTe Ha DoHIa U3BBH TEPUTOPHSITA
Ha PenyOnmka bearapus;

2. mokymnka Ha uHcTpyMeHTH mo wi. 38 3JAKNCIIIKU,
KaTo

excrio3unmaTa Ha PoHIa 10 KOMIIEHCAIIMOHHUS 3aEM HE
MOXe J1a HaaxBbpisd 10 Ha CTO OT aKTHBHUTE MY.

(3) (nosa — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pew. om 14.12.2017 2.) DOHABT MOXKE
Jla TIoJ3Ba ¢ paspemieHuero Ha Kommcwusara 3aem Ha
ctoiHoct 70 10 Ha CTO OT akTUBUTE My, aKo
€THOBPEMEHHO Ca U3IThJIHEHH CIICJTHUTE YCIOBUS:

1. 3aeMbBT € 3a CpPOK, HE MO-ABIBI OT TPU MECEla, U €
HeoOXOoAMM 3a TIOKpHUBAaHE Ha 3aIBIDKCHHATA TI0
00paTHOTO U3KyITyBaHe Ha AsuioBeTe HA DoHNa;

2. ycnoBusTa Ha JOTOBOpa 3a 3aeM He ca Io-
HeOIaronpuaATHU OT OOMYaHUTE 3a Ma3apa.

3aeMoaTen Moxe Ja 0bJe caMo 0aHKa, C U3KITIOYCHUE
Ha OaHka, m3mbiHsBama GpyHkiuuTe Ha Jlemo3urap Ha
®onpa. DoHABT MOXKE J1a TI0JI3Ba IIOBEYC OT €IUH 3aeM
T10 HACTOSAIIATa aJTHHEST CaMO aKo B €IMH U CBHII IEPHOJ
oOmara cymMa Ha 3aeMHUTE€ IO Ta3W aJHWHes He
HajBuIIaBa 10 Ha CTO OT aKTUBUTE MY. 3a€MbBT/UTE TI0
Ta3u aJIMHEs HE CE B3eMaT IPEIBHI MIPH H3UHCIIIBAHE
Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha DoHA.

(4) (nosa — pew. om 30.03.2012 2) JlelicTBusTa,
U3BBPIICHA B HApYIIEHHE Ha all. |, ca HEJIEHCTBUTEITHI
CIIPSIMO MPUTEKATEIUTE Ha JISIIOBE.

(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 14
Procedure for raising loans by the Contractual Fund

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

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

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

2. purchase of instruments under Art. 38 ACISOCIUA as

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

(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.
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Ynen 15
Emucuonna cmoitnocm

HsoBete Ha JloroBopHUs (QOHJ ce NpUIOOUBAT IO
€MHCHOHHATa CTOMHOCT, OTIpEISIIeHA 110 pefa Ha Wi 19,
an. 1.

Ynen 16
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2.) POHABT H3aBA W
W3KyIyBa 00paTHO uenu Asuose. CeraacHo wi. 13, an.
7, @OHABT MOXKE Ja HW3JaBa W YaCTHIHHU ISJI0OBE,
OMMCAaHU JI0 YETBBPTUS 3HAK Clie[ JeceTHYHara
3amneras.

(2) (0on. — pews. om 07.03.2022 2.) Korato AeasT (1T HIIH
YaCTHYEH) MPUHALICKA HA HAKOJKO JIMI@, Te
yIpaKHABAT [IpaBaTa o HEro 3a¢/IHO, KaTo OMPEICIIsAT
[BJIHOMOINHKK.  [TBIHOMOIIHUKBT —CJIeABa Ja €
YI'BJIHOMOIIEH C HM3PUYHO [HUCMEHO HOTAPHAIHO
3aBEpPEHO MHJIHOMOIIIHO CHIIIACHO 3aKOHA.

Ynen 17
Knuza na npumesicamenume na osanose

Kaurara Ha npurexxatenure Ha JAsU10Be OT JJoroBopHUS
¢donx ce Boau ot LleHTpamHus neno3urap.

Ynen 18
Ilpexsvpaane na oanoee

HsnoBere Ha JloroBopHust ¢GoHA ce NPEXBBPIAT
CcBOOOJHO, 0€3 OrpaHWdYEHHs WJIM YCIOBHSA, IIPH
crazBaHeé Ha W3WCKBAHMATA Ha  JEWCTBAIIOTO
3aKOHOJATEJICTBO 32 CACIKHU C O€3HAINYHU (PUHAHCOBU
WHCTPYMEHTH.

Ynen 19
IIpooasicoa u obpamno uskynyeane na osaioee

(1) (usm. — pew. om 24.02.2014 2., usm. — pew. om
18.02.2015 2., usm. — pewr. om 14.12.2017 2., usm. — pewr. om
07.03.2022 2) ®oHABT € 3aABDKCH IOCTOSHHO [a
npeajara JAJ0BET€ CU  HAa WHBECTUTOPUTE IO
€MHCHOHHA CTOMHOCT, OCHOBaHa Ha HETHATa CTOMHOCT
Ha aKTUBHUTE Ha €IUH IS

(2) (mosa — pew. om 07.07.2020 2.) Emucuonnata
CTOMHOCT ce 3aIalla OT MHBECTHTOPHTE II0 OAaHKOB
IIbT; IJIAIAHUSA B OpOl HE ca J0MyCTUMHU.

(3) (nosa — pew. om 07.07.2020 =) Tlpogaxbata wu
o0paTHOTO W3KylyBaHe Ha masutoBe Ha @DoHma ce
M3BBPIIBA OT YIIPABISABAIIOTO JPYKECTBO, OT UMETO U
3a cmerka Ha DoHpma. YHpaBisgBaIIOTO JIPYKECTBO
MOJKeE JIa CKJIFOYH JIOTOBOP C TPETO JIUIIE, 110 CHIIaTa Ha
KOHTO Ja BB3JIOKU (#enerupa) Te3d (DYHKIUH
(mucTpuOynmsaTa Ha JI0BE) HA TPETOTO  JIHIC
(muctpubyrop).

Article 15
Issue value

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

Article 16
Indivisibility
(1) (amended - resolution dated 07.03.2022) The Fund issues
and redeems full units. Pursuant to Art. 13, 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 17
Unitholder Register

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

Article 18
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 19
Sale and redemption of units

(1) (amended - resolution dated 24.02.2014, amended —
resolution dated 18.02.2015, amended — resolution dated
14.12.2017, amended — resolution dated 07.03.2022) The Fund
is obliged to offer constantly its units to the investors
against an issue value based on the net asset value per unit.

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

(3) (new — resolution dated 07.07.2020) The sale and
redemption of units of the Fund shall be carried out by the
Management Company, on behalf and for the account of
the Fund. The Management Company may conclude a
contract with a third party by virtue of which it assigns
(delegates) these functions (the distribution of units) to the
third party (a distributor).
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(4) (nosa — pew. om 18.02.2015 2., usm. — pew. om
14.12.2017 2., npeduwna an. 2 — pew. om 07.07.2020 2., uzm.
— pew. om 07.03.2022 2., usm. — peur. om 31.10.2022 2.)
WNHBectutopute cineaBa Aa UMAT HOpPEeABUA, Y€ IpU
Bb3JIaraHe Ha JUCTpUOyLHATa Ha AsuioBe HA PoHAa Ha
TPETO JUIIE, € Bb3MOXKHO AUCTPHUOYTOPHT Jla HAYHCIISABA
3a CMETKa Ha MHBECTHTOpA TaKCH IPH Mpojakdara Ha
JasanoBe Ha DoHIA, HO pa3sMEpPbT HAa TE3U TAKCU IIPU
npoaax0a Ha JUIOBeTe HE MOXe Aa HagxBbpis 1.50
(emHO 1ISIT0 M TIET/IECET) HA CTO OT HETHATA CTOMHOCT Ha
AKTUBUTE HA €JIUH AL

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., npeouwna an. 2 — pewr. om 18.02.2015 ¢, uzm.
— pew. om 19.12.2016 2., npeduwna an. 4 u usm. — pewt. om
14.12.2017 2., npeouwna ar. 3 — pew. om 07.07.2020 2.)
HoroBopauar ¢(oHI € 3agbDKeH, 10 HWCKaHe Ha
MPUTEKATCIIUTE Ha JAJI0BE, Jla HM3KyIyBa OOpaTHO
JIAJIOBETE CH M0 1I€EHA, OCHOBaHA HA HETHATa CTOMHOCT
Ha aKTHBUTE HA eauH Asul. [Ipe1X0oIHOTO U3peUeHue He
CC Ipujara B CIy4YauTC Ha CIIMpaHC Ha O6paTHOTO
W3KyIlyBaHe 1o 4. 21.

(6) (nosa — pew. om 14.12.2017 2., npeduwna an. 4 — peu.
om 07.07.2020 2, wusm. — pew. om 07.03.2022 =2)
HNuBecturopute cneasa na UMaT OPEeABUI, Y€ TIPU
Bb3JIaraHe Ha JUCTpUOyIHUATa Ha asuioBe Ha DoHIa Ha
TPETO JIUIE, TUCTPUOYTOPHT HAMA MPABO Ja HAYHCIISABA
32 CMeTKa Ha WHBECTHTOpAa TaKCH TIpU OOpaTHO
M3KyIyBaHe Ha Js10Be Ha DoHAa.

(7) (npeouwna an. 3 — pew. om 18.02.2015 2., npeduwna an.
5 — pew. om 07.07.2020 =) N3uucnsiBaHe Ha HETHaTa
CTOMHOCT Ha akTHBUTE Ha JloroBopHHsi (OHI M Ha
HETHaTa CTOWHOCT Ha AaKTHBHTE Ha €IWH J47 ce
u3BbpIIBA N0 pena Ha wi. 20 ot te3u IlpaBuna. Ipu
W3YHUCIIABaHE Ha HETHAaTa CTOWHOCT Ha aKTHBHUTE Ha
€IVH J47 €MHUCHOHHAaTa CTOMHOCT WM IleHaTa Ha
00paTHO M3KYIyBaHE C€ 3aKPBIJIAT A0 METOTO YUCIIO
CJIe]] IeCETUYHUS 3HaK.

(8) (usm. — pew. om 24.02.2014 2., npeduwna an. 4 — pew.
om 18.02.2015 2., npeouwna an. 6 — pewr. om 07.07.2020 2.)
MuHuMamHaTa CTOMHOCT HA  JISJIOBETE, KOWTO
WHBECTUTOPHT MOXKE J1a 3aKYIH TI0 €{Ha CIICIKA, KAaKTO
MpY MbPBOHAYAJIHA WHBECTUIIMS, TaKa M INPU BCSIKO
cinenBamo HeiHo yBenmuenue, € 100 (cro) ieBa.
MuHuMamHaTa CTOMHOCT HA  JISJIOBETE, KOWTO
HMHBECTUTOPBHT MOXKE J1a Ipojiazie oopatHo Ha DoHa 1Mo
eqHa caenka, ¢ 100 (cto) nmeBa. Ako cToifHOCTTa Ha
MPUTEKABAHUTE OT MHBECTUTOPA JISUIOBE € MO-MaJiKa OT
100 (cTo) neBa, TOi MOXke Aa T'H mpojaae oOpaTHO Ha
®onrma ¢ exna mopbuka. ChIO Taka, aKo Clex
M3MBIHCHUE HAa TIOPbYKa 3a OOpaTHO W3KYITyBaHE
OCTaThKBT OT [IAJIOBE HAa HMHBECTUTOpa Ou Owil Ha
CTOWHOCT Tmo-Maska ot 60 (mectmeceT) JieBa,
rmopbukaTra 3a o0paTHO HW3KYITyBaHE CiielBa Ja OBiae
MoJaJicHa 32 BCHYKU TIPHUTEKABAaHH OT HHBECTUTOPA
TISITIOBE.

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

(5) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, previous para. 2 — resolution dated
18.02.2015, amended — resolution dated 19.12.2016, previous
para.4 and amended — resolution dated 14.12.2017, previous
para. 3 — resolution dated 07.07.2020) The Contractual Fund
is obliged at the request of its unit holders to redeem its
units against redemption price based on the net asset value
per unit. The previous sentence shall not apply if the
redemption is suspended pursuant to Art. 21.

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

(8) (amended — resolution dated 24.02.2014, previous para. 4 —
resolution dated 18.02.2015, previous para. 6 — resolution dated
07.07.2020) The minimal value of the units which could be
purchased by the investor in a single transaction is BGN
100 (hundred) in cases of initial investment as well as in
each case of its further increase. The minimal value of the
units which the investor may sell back to the Fund by a
single transaction is BGN 100 (hundred). If the value of
the units owned by the investor is lower than BGN 100
(hundred) he may sell them back to the Fund by placing
one order. In addition, if after the execution of the
redemption order the rest of the investor’s units would be
at a value lower than BGN 60 (sixty), the redemption order
should be placed with respect to all units owned by the
investor.
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(9) (usm. — pew. om 30.03.2012 2., npeduwina an. 5 — pew.
om 18.02.2015 2., npeduwna an. 7 u usm. — peur. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) [IpomaxbaTa
1 00paTHOTO W3KyINyBaHE Ha JsioBeTe Ha DoHnma ce
M3BBPIIBA 110 €MUCHOHHATA CTOWHOCT WJIM IieHaTa Ha
o0paTHO W3KyITyBaHE 3a Hal-OMM3KHMsA pabOTeH IcH,
CleIBall JICHA, B KOWTO € TMOJajJcHa MOpbhYKaTa.
[opbuku, nonaneru no 16:00 yaca Ha paOOTHUS JicH,
Ce CUMTAT MOJAJICHU B CHIIHS TO3M JICH, a MOPBHUKHTE,
noganenu ciexn 16:00 gyaca Ha paOOTHHS JIeH, CE CIUTAT
MoJiaJicH Ha cieaBamms padboteH neH. [loprukaTa 3a
MOKyIKa Ha JISUIOBE C€ HW3MBIHSABA JI0 pa3Mepa Ha
BHECCHATa OT HWHBECTUTOpa CyMa, KaTo OposT Ha
3aKyIIEHUTE IIeJIM JSJI0BE C€ 3aKpbIJIsiBA KbM I1O-
MaJIKOTO IISJI0 YKCIIO, @ CPEIly OCTaThka OT BHeCEHATa
cyMa ce W3/1aBa YacTHYCH JIsUT, OMKMCaH 0 4-TUsl 3HaK
CJIe]| IeceTHyYHATa 3areTasi.

(10) (mpeouwina an. 6 — pewr. om 18.02.2015 2., npeduwna
ar. 8 — pew. om 07.07.2020 2) Bcuuku mopbpuku 3a
mpomaxkda, CHOTBETHO 3a OOpaTHO H3KyIIyBaHEe Ha
nsutoBe Ha JloroBopHus (DOH, MOJIyUYEHH B IMEpHOIA
MEX/Ty JIBE H3YMCIISIBAaHMS HA eMUCHOHHATA CTOMHOCT 1
IIeHaTa Ha oOpaTHO W3KYIyBaHE, C€ H3ITBIHABAT IIO
€/lHa U ChIIA CTOHHOCT.

(12) (usm. — pewr. om 30.03.2012 2., npeduwna an. 7 — peu.
om 18.02.2015 2., npeouwna an. 9 — pewr. om 07.07.2020 2.)
[Iponaxx6aTa u 0OpaTHOTO W3KYIyBaHE Ha JISJIOBE Ha
JoroBopaus GoOHA Ce M3NBIHSIBAT OOMYAWHO IO Kpas
Ha paOOTHHUS JIeH, CIIABAIll JaTaTa Ha NMpPUEMaHe Ha
MOPBYKHUTE, HO HE MO-KBCHO OT 7 ITHU MpH Mpojiax0a,
cbhoTBeTHO 10 THU TIpr 0OPaTHO U3KYITyBaHE.

(12) (noea - pewr. om 24.02.2014 2., npeduwna an. 8 — peu.
om 18.02.2015 2., mpeduwna an. 10 u uzm. — pew. om
07.07.2020 2., usm. — pew. om 07.03.2022 2.) OcBeH upe3
[OJaBaHE Ha IMOpPBUYKA C E€OHOKPATHO JCICTBUE,
(dbm3udeckuTe JNHMIIAa MoraT Ja 3alucBaT sJIOBE Ha
@doHa U KaTo MOAaAaT MOpbUYKa 3a MEepUOAUYHA
MOKyIKa II0 HWHBECTULIMOHEH IUIAH, KOSITO JaBa
BB3MOXHOCT 3a NIEPUOJIMYHO 3aKyIlyBaHE Ha JSJIOBE OT

donna 3a mpenBapuTENHO  OIpereNieHa  cyMa.
[loppukaTa  3a  mepuoAMYHA  TIOKyIKa  IIO
WHBECTHIIMOHEH TIUIaH € Oe3CcpodHa, Karo TIpH

TIOATIMCBAHETO ¥ KJIMEHTHT OMpEAesis CyMmara, KOSTO
JKeJlae  Ja  MHBECTUpPa,  NEPUOJUYHOCTTA  HA
WHBECTUIHATA (€KEMECeYHO, BEJHBK Ha JIBa Mecella
WU BEIHBXK HA TPU MeECela), KaKTO M YHCIOTO OT
Mecela 3a MepUouIHATa HHBECTULIUA. MUHUMATHUST
pasmep Ha nepuoauuHara uasectunus ¢ 100 nesa.

ITopbukara 3a MepUouYHa
WHBECTHUIIMOHEH IIJIaH Ce TIpeKpaTsBa;

MOKYTIKa o

1. Tlo wHWIMaTHBa Ha KIUCHTA, C IOJAaBaHE Ha
3asgBieHME 3a TpeKpaTABaHE Ha MOpbhYKATa 3a
MEepUOINYHA TTOKYTIKa BCeKU paboTeH JieH, B oducHTe,
B KOUTO C€ TUCTpUOyTUpar asutoBe Ha DoH/a;

(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 24.02.2014, previous para. 8 —
resolution dated 18.02.2015, previous para. 10 and amended —
resolution dated 07.07.2020, amended — resolution dated
07.03.2022) Except by placing an order with single effect,
the natural persons may subscribe Fund’s units also by
placing an order for periodic purchase under an
investment plan which gives the opportunity for regular
purchase of units by the Fund against prior determined
amount. The order for periodic purchase under an
investment plan shall be for unlimited period of time and
when signing the order, the client shall specify the amount
which he intends to invest, the regularity of the investment
(monthly, once per each two months or once per each three
months) as well as the monthly date for the regular
investment. The minimal amount of the regular
investment shall be BGN 100.

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

1. On initiative of the client by submitting an Application
for termination of the order for periodic purchase each
business day in the offices where Fund’s units are being
distributed;
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2. Tlo waumnmatuBa Ha JluctpuOyTopa, CchOOpa3HO
YCIIOBHSATA, YPEJCHHU B JIOTOBOpa Mexay JluctpudyTropa
Y KJIUCHTA.

(13) (npeouwna anr. 8 - pews. om 24.02.2014 2., npeduwna an.
9 — pew. om 18.02.2015 2., npeouwna an. 11 u usm. — pew.
om 07.07.2020 2) JIOWBIHUTENHH pa3nopendn W
AKTyaJTHUTE YCIIOBUS OTHOCHO Tpojaxbara
0o0paTHOTO W3KyIyBaHE Ha JisioBeTe Ha JloroBopHus
¢douz ce cabpKar B IIpumokeHne, KOETO € HepasIeiiHa
yacT oT Te3u [IpaBuia.

Ynen 20
Hemmna cmoiinocm na akmueume na /[02080pnus
¢ono u hnemna cmoiinocm Ha akmugume Ha eOun
0an. Memoou 3a oyenKa Ha AKMUGU U NACUGU

(1) Hernara croiiHocT Ha akTtuBHTE Ha [lorOBOpHUA
(OHJI U HETHATA CTOMHOCT HA aKTUBUTE HA CIMH JIST CE
OIpECIIAT BCEKU PabOTEH JCH NMPHU YCJIOBHATA W IO
pema Ha JeMcTBamOTO 3aKOHOJATENCTBO, TE3U
IIpaBuina, IIpocnekra u [IpaBuiara 3a orieHka o ai. 2.

(2) YnpasnsBamoTo ApykecTBo npuema [IpaBumna 3a
OLICHKa Ha MOpTQeiaa U 3a ompenessHE Ha HETHATa
cTolHOCT Ha aktmBuTre Ha JloroBopams ¢oHT,
CbAbpXXalll NMPUHIUIIUTE WU METOAUTC 3a OLCHKA Ha
aKTUBUTE, KAKTO M CUCTEMaTa 3a OpraHu3alus Ha Ta3H
JIEUHOCT.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om
07.03.2022 2.) IIpy u34KCIIABAHETO HA HETHATA CTOMHOCT
Ha aKTHBHTE C€ H3BbpIIBA M HAYHCISIBaHE Ha
OBJDKMMHTE BB3HArpaXACHUS Ha YIIPaBIABaLIOTO
JIPYXKECTBO, KAKTO U HA APYTH Pa3XOlU B CbOTBETCTBUE
C HOPMATUBHUTE U3UCKBAHUS U CKIIFOUEHUTE JIOTOBOPH.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
14.12.2017 2., usm. — pew. om 31.10.2022 2.) B croliHOCTTa
Ha aKTHBUTE CE BKJIIOYBA CTOMHOCTTA HA BCEKH €MH OT
nputexaBanute or DOHIA aKTHBH 10 OTYETa 32
(MHAHCOBOTO CHCTOSHHME 3a JEHS, KbM KOWTO ce
U3BBPILBA OLEHKaTa. [Ipy IIbpBOHAYAITHO IPUI00MBAHE
(mpusHaBane) akTuBHTE Ha MOH/IA CE OIIEHABAT 110 [IEHa
Ha TpHIOoOMBaHe (T.e. CIpaBeJiMBaTa CTOMHOCT Ha
MaJeHOTO WJIM TIONYYEHO BB3HATPAKACHHE) WM TI0
JpYyT METOJI Ha OIleHsABaHe, npeaBuacH B [IpaBuara 3a
oreHka. [TocieBaiiio oreHsBaHe Ce H3BBPINBA 3a BCEKH
AKTHB, BKIIFOUUTEIHO U 3a IIbPBOHAYAIHO MPU3HATUTE
KbM JIaTaTa Ha OIIEHKATa, [0 Pl ¥ HaYMH, IPEIBUICHN

B IlpaBumata 3a oleHka, @pu Cla3BaHEe Ha
W3UCKBaHUSITA Ha HOPMAaTHUBHUTE aKTOBE,
MEXAYHApOJHUTE CTaHAAPTH ©  TNPAKTHKH, W

YKa3zaHuATa Ha KOMI/ICI/IﬂTa,
CICOIHUTEC MCTOOM:

1. (omm. — pew. om 31.10.2022 2.)

2. (usm. — pews. om 19.12.2016 2., usm. — pew. om 31.10.2022
2) ChpaBennuBara CTOMHOCT Ha U3IAJCHUTE OT

upe3 IpwiaraHce Ha

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

(13) (previous para. 8 — resolution dated 24.02.2014, 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 20
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities
(1) The net asset value of the Contractual Fund and the net
asset value per unit are calculated each business day and
within the terms and conditions set forth in the effective
law, these Rules, the Prospectus and the Valuation Rules
under para. 2 below.

(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
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PemryOnvka bparapus neHHN KHIDKAa M HHCTPYMEHTH Ha
MapuyHUs Taszap, KakTo W W3AAJEHUTE OT Jpyra
JbpKaBa WICHKA WU OT TPETA JbPiKaBa IICHHU KHIKA
W WHCTPYMCHTU Ha MapU4YHUs Ta3ap, ThPryBaHU Ha
MecTa 32 ThPTOBHS NIPH aKTUBEH Ta3ap, Ce OMPEIeIIs:

a) To IIeHa ,,KyImyBa” TIpH 3aTBapsiHE Ha Mmas3apa 3a JIeHs,
KbM KOWTO ce WU3BBbpIIBA OIlCHKaTa, OOsSBEHA B
CJICKTPOHHA CHCTEMA 32 TICHOBa HH(OPMAITHS;

0) B cirydJaif e ma3apbT He paboTH B JIeHS, KbM KOWTO
CE HU3BBPIIBA OLEHKaTa - MO IeHa ,,KymyBa  IMpH
3aTBapsiHE Ha TMaszapa 3a MocjeIHus paboTeH JeH,
o0siBEHa B  EJIEKTPOHHA CHCTEMa 3a ILICHOBa
uHpOpMALHS;

B) B Clly4yail 4e I[€HaTa, U3YUCIICHA Ha OCHOBATa Ha
OykBH ,,a”° — ,,0”, ¢ OpyTHa, TS C€ M3IOJI3BA MPSIKO 3a
npeorenka. [Ipu ycnoBue dWe IeHara € 4YHCTa, Ha
OCHOBaTa Ha JIMXBEHUTE  XapaKTEPUCTHKH  TIO
NEePHOANYHOCT ¥ PaBHUILE HA IMXBEHUTE KYIIOHH, TS CE
mpeoOpasyBa B OpyTHa W CleJl TOBA CE€ H3MOJ3Ba 3a
HPEOICHKA;

') P HEBB3MOXKHOCT J]a C€ W3IOJI3BAT IPaBHJIaTa I0
Oyksu ,,a” ,0°, Cce Tpuiara MeTOIbT Ha
ZII/ICKOHTI/IpaHI/ITe HCTHU HapI/I‘-IHI/I IIOTOIH.

3. (usm. — pew. om 31.10.2022 2) CrnpaBemiuBara
CTOHHOCT Ha aKUMU M TpaBa, OOMYCHAaTH [0 WM
THPryBaHH Ha PEryJIMpaH Iaszap WK APYyro MsCTO 3a
TeproBus B PenyOnuka bwirapus, ce onpenens:

a) TI0 CPEIHONPETErICHATa [[eHa Ha CKJIFOUYEHUTE C TAX
CHIEJNIKM 3a JICHS, KbM KOWTO c€ HM3BBPIIBA OICHKATA,
00sIBeHa Ype3 CUCTeMara 3a ThProBUs WM B OOPCOBUS
O10JIETHH, aKO 00EMBT Ha CKIIFOYEHUTE C TIX CHEIKH 3a
neus € He no-maimbk or 0,02 Ha cro or oOema Ha
CHOTBETHATA EMUCHSI,;

0) aKo HEe MOJXKe JIa ce OIPEICIIU 1IeHa 110 0. ,,a” - IleHaTa
ce ompenens KaTo CpeJHOAPUTMETUYHA Ha HaW-
BHCOKAaTa I€Ha ,,KylmyBa’ OT IMOPBYKUTE, KOUTO ca
BaJIMJHA KbM MOMEHTA Ha 3aTBapsHE Ha peryiaupaHus
masap 3a JieHs, KbM KOWTO CE€ M3BBPIIBA OlCHKATa, W
CpPeIHOIpEeTerNIeHaTa II€HA Ha CKIIOYEHUTE ChC
CBbOTBECTHUTC HICHHU KHMXA CIACJIKHW 3a CbIIUsI ICH.
Ilenara ce ompenens Mo TO3U pel caMO B Clydail, ye
MMa CKJIFOYEHU CJICNIKM W TOJaJICHU TMOPBHYKU C IeHA
»KyIyBa”;

B) aKO HEe MOXe Ja ce npujoxu 0. ,,0°, leHaTa Ha
aKIMUTE, ChOTBETHO HA IIpaBaTa € CpeaHOIpeTeriieHaTa
LIEHA Ha CKJIIOUCHHTE C TSIX CAENIKU 3a Hal-OIu3KHUs [cH,
3a KOMTO MMa CKIIFOYCHH CHIEIKH Tpe3 mociemnaus 30-
THEBCH TIEPUO, NPEIXOXKAaml JCHS, KbM KOWTO ce
U3BBPIIBA OlLleHKaTa. B ciydail ue B mpenxonuus 30-
JTHEBCH TIEPHO]] € U3BBPIICHO YBEIMICHUE HA KaluTaaa
WJTU pa3JieiisTHe Ha aKITUUTE Ha eMUTEHTA WITH € 00sIBEHO
M3IJIAIAHETO HA IUBUJICHT, CPEAHOIPETErIcHAaTa IIeHa
0 M3PEUYCHUE TBPBO CE€ KOPUTHPA ChC ChOTHOIICHUETO

and money market instruments, issued by the Republic of
Bulgaria, as well as the securities and money market
instruments, issued by another Member State or third
State, traded on places for trading, upon active market,
shall be determined:

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

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

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

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

26



Ha yBEITMYCHHC Ha KaluTalla, ChOTBETHO Ha pa3ieIIsTHE
Ha aKkIUWUTE WX pa3Mepa Ha NWBHUACHTA, aKo Hai-
Onu3KUAT JieH npe3 nocneanus 30-THEeBEeH MePUoa KbM
JataTa Ha OIICHKATa, 3a KOWTO MMa CKIIFOUCHHM CJIICJIKH,
€ Mpeau NeHs, Clie]] KOWTO MPUTESKATEIUTE Ha aKIIHH
HAMaT TpaBO Ja YydYacTBaT B YBEIHMYEHHETO Ha
KanuTalla, CbOTBETHO JICHSI Ha Pa3e/ITHETO WIH JCHS,
OT KOWTO TPUTEKATEIUTE HA aKIMM HAMAT IIPaBO HA
JHABUJIECHT.

4. Ilpu HEBB3MOXKHOCT Jla C€ MPHJIOKAT HAYMHHUTE 32
oIleHKa 10 T. 3, 0. ,,a” — ,,B” 3a JaJ€HU aKI[UH, KAaKTO U
3a aKIMH, KOUTO HE C€ ThPI'yBaT Ha PETyIMpaHu NMa3apu
NN IlpyrI/I MECTa 3a T’BpFOBI/ISI — OILICHKAaTa C¢ I/I3B’prHBa
10 CIAETHUTE METOIH:

® METOJ Ha CBOTHOIICHHCTO IICHA - rmeyagba Ha

Ipy’KecTBa aHAIO3H;

e METOJ Ha HeTHaTa OajaHcOoBa CTOHMHOCT Ha
AKTUBHTE;

® MCTOA HA JMCKOHTUPAHUTEC HCTHU IIapUYHHU ITOTOLIU.

MetoauTe ce mpuiaraT B IOCOYEHHS IO-TOPE pEl.
Koraro magen meton He Moxe fa Ob/Ie M3IMON3BaH, CE
MpeMHHABa KbM ClIeJBaIus moco4eH. [lpunaranero Ha
JaJICH METOJ CJIe/IBa Jia Ce€ apryMeHTHpa MOJIPOOHO,
Karo ce O0OCHOBE METOAMKATa 3a HW3YHMCICHUE Ha
neHuTe. M30paHusT MeTO I ce Mpuiara rmoclieI0BaTeHO
IIpH OIICHKAaTa Ha ChOTBETHATA IICHHA KHUTA.

5.1. B ciyuanrte Ha npugoOMBaHe Ha MpaBa OT JAJACHO
JpYy>KECTBO MPH yBEJIMUEHHUE Ha KaluTaja 4ype3 EMHUCHUS
Ha aKkLUH ce IIpU3HaBa B3eMaHe (Ha MpaBa) OT JaTara,
OT KOATO MNPUTCKATCIUTEC Ha aKOHUU B APYKCECCTBOTO
HSAMAT IPaBo Ja MOJIydyaT [paBa 3a 3allUCBaHE HA aKIUU
OT YBEJIMYEHUETO Ha KamuTana (Jarara, cleji KOSTO
CKJIFOYEHU CAENKHA C aKIMUTE HEe BB3JEHCTBAT BBPXY
IpaBOTO 3a NMpuaoOMBaHE Ha IpaBa), A0 JgaraTa Ha
perucTpupaHe Ha  IpaBata B  JEMNO3MTapHara
WHCTUTYIIMSL.

Ot pjarara Ha perucrpanuss Ha TpaBara B
JIeTIO3UTapHaTa WHCTUTYLUS, CBIIUTE CE€ TMPHU3HABAT
Karo aKkTUB B MOpTQeiyna mo meHa, OmpeneNneHa Io
¢dopmyna, cerinacuo [IpaBnnara 3a omeHka.

CroitHOCTTa Ha B3eMaHETO ce ompexaens mo GpopmyIa,
cbriiacHo [IpaBuiara 3a OreHKa.

5.2. (usm. — pewr. om 14.12.2017 2.) [Ipn HEBB3MOXKHOCT
Jla ce TIPIIIOKAT HAYWHUTE 3a OIeHKa 110 T. 3, 0. ,,a” 110
,»B” 32 ONpEJeNICHN TpaBa, MOCJIe/BaIlaTa OleHKa Ha
rpaBara ce U3BbPIIBa, KAKTO CIIC/BA;

a) TP TIpaBa, U3/1aJIcCHU BHB BPbh3Ka C YBEIMUCHHE HA
KaluTajga dYpe3 eMHCHS Ha akKIud - 10 IICHa,
MpeNCTaBiIsIBalla  pa3jiuKata  MEXAy 1eHaTa
(onpezerneHa ChIIACHO HAYMHUTE 32 OICHKA, ITOCOYCHH
B T. 3 - 4) Ha CBHIECTBYBAIIUTE aKITUH HA IPY’KECTBOTO
M CEMHUCHOHHATa CTOWHOCT HA HOBHTE aKIHUUA OT

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 analogues
companies;

¢ method of the net balance amount of the assets;

e method of the discount net cash flows.

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

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

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

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

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

a) in case of rights issued in the process of capital increase
through issue of shares - according to the price,
representing the difference between the price (determined
according to the valuation methods, pointed out in items 3
— 4) of the existing shares of the company and the issue
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YBEIMYCHHETO HA  KamuTajga, YMHOXKEHa 10
CHOTHOIICHUETO Ha OpOS aKITUW B €IHO MTPaBo.

0) mpu mnpaBa, H3M3JACHH BBHB BPB3KA C EMHUCHS
KOHBEPTUPYEMHU o0muranuu - 1o IICHA,
MpeACTaBIIsIBAIIA pasiukara MEXITy meHara
(ompeneneHa ChIIIACHO HAYMHUTE 3a OIICHKA, TIOCOYCHH
B T. 3 - 4) Ha CHUIECTBYBAIIUTE AKI[UU HA IPY>KECTBOTO
W EeMHCHOHHaTa CTOWMHOCT Ha KOHBEPTHPYEMHUTE
oOJyHranuy, yMHOKEHa IO CHOTHOIIEHHETO Ha Opos
KOHBEPTHPYEMH OOJIMTallMd B €IHO TIPaBO H
KOPUTUPAHO ¢ KOHBEPCUOHHUS (HaKTOP.

5.3.1. (usm. — pew. om 14.12.2017 2) Ot pmatata Ha
3allCBAaHE HA aKIIMUTE B PE3YJITAT HA yIPaKHSIBaHE Ha
mpaBaTa JI0 JlaTaTa Ha perucTprpaHe Ha YBEITHYCHUETO
Ha KalWTalla W BIUCBAHETO My B JIeMO3WTapHATa
WHCTUTYIMSI 3alMCAHUTE aKIWU CE OTPa3sBaT KaTo
B3eMaHe, KoeTo ce (popMupa KaTo OpOsT Ha 3aIMCAHUTE
aKIUKM Ce YMHOXKH IO CyMaTa OT CTOHHOCTTa Ha €JTHO
MpaBo 1O TMOCIeHATa OLCHKA MPEAN 3alMCBAHETO HA
aKIUKTE, pa3/ielieHa Ha Oposi aKUUHM B €THO TPaBO M
E€MHCHUOHHATa CTOMHOCT Ha efHa akuus. OT garata Ha
3aITMCBAHE Ha aKIMUTE B PE3YJITAT HA YIPAXKHSIBAHE HA
mpaBaTa JIo aTaTa Ha 3alllalllaHe Ha eMHCHOHHATA UM
CTOMHOCT BB3HHUKBA 3a1bJuKeHUE Ha [loroBopHus (HoHT
KBbM JIPY)KECTBOTO — EMHUTEHT.

5.3.2. (nosa. — pew. om 14.12.2017 2) Ot pmataTa Ha
3aMKUCBaHe HA KOHBEPTUPYEMHUTE OOJIMTallUU B PE3yJITaT
Ha yOpaxKHsSBaHe Ha IIpaBarta [0 JaraTa Ha
peruCTpUpaHe  Ha  EMHCHUATA  KOHBEPTUPYEMHU
o0JMralui W BIKMCBAHETO ¥ B JICNIO3UTapHATa
MHCTUTYIMSI 3alMCAaHUTE KOHBEPTUPYEMH OOJIMralluu
ce OTpa3siBaT Karo B3eMaHe, KoeTo ce (GopMHupa Karo
OpOSAT Ha 3aNMMCAHUTE KOHBEPTUPYEMHU OOJUTAIUM CE
YMHOXH 110 CyMaTa OT CTOHHOCTTa Ha €IHO IPaBO I10
mocjeaHaTta  OIEHKA  TpeAd  3alkCBaHETO  HA
KOHBEPTHPYEMHUTE OOJIMTalluK, pasleliecHa Ha Opos
KOHBEPTHPYEMH OOJMralMd B €IHO I1paBO H
€MHUCHOHHATa CTOWHOCT Ha €IHAa KOHBEPTHpyeMa
obmurarusas. Ot gaTaTa Ha  3amKMCBaHe — Ha
KOHBEPTHPYEMHUTE  OOJWranuy, B  pe3yiaTar Ha
yIpaXKHsIBaHE Ha MpaBaTa J0 JaTaTa Ha 3aljallaHe Ha
€MHCHOHHATa UM CTOMHOCT BB3HHKBA 3aIbJDKCHUE HA
JoroBopaus (HOHI KbM IPYKECTBOTO — €MUTEHT.

54.1. (usm. — pew. om 14.12.2017 2) Ot nmarata Ha
BIIMCBAHEC Ha HOBUTC AaKOWKU B [CIMIO3WUTApHATa
HUHCTUTYIUA O JaTaTa HAa BbBCIKIAAHC 34 TbpProBUS Ha
ChOTBETHOTO MSICTO 3a TBPIOBHUS, HOBUTE aKI[UH CE
NpHU3HAaBaT 10 LEHA, HU34YMCICHa 1o (opMyJIaTa,
CbAbpiKalla CC B HpaBI/IJ'IaTa 3a OILCHKa, a CcCJlIca
BBBCKIAHE 3a THProBusi Ha CHOTBETHOTO MACTO 3a
THProBUs HA HOBUTE aKIMH IIOCIICBAIIATA UM OLICHKA
CC U3BBbpLIBA CHIIACHO METOAUTEC 3a OLICHKA HAa LCHHU
KHWKA, JOIMYCHATU OO0 WM THPryBaHU Ha PEryjivpaH
Hasap WM JPYyro MACTO 3a ThPrOBHSI.

value of the new shares from the increase of capital,
multiplied by the ratio of the number of shares in one right.

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

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

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

5.4.1. (amended — resolution dated 14.12.2017) As of the date
the new shares are entered in the depository institution
until the date of their admission to trading on the
respective place for trading, the new shares shall be
recognized on a price calculated by applying a formula
contained in the Valuation Rules, and after the new shares
are admitted to trading on the respective trading place their
consequent valuation shall be performed in accordance
with the methods for valuation of securities admitted to or
traded on a regulated market or other place for trading.
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5.4.2. (nosa — pew. om 09.10.2017 2.) OT narata Ha
BIIMCBAaHE HAa HOBUTE KOHBEPTHPYEMH OOJHUTAllMH B
JICTIO3UTapHATA HHCTUTYIHS 70 JAaTaTa Ha BhBEKIAHE
3a THPrOBUS Ha CBOTBETHOTO MSICTO 3a TBHPrOBHS,
KOHBEPTHPYEMH OOJUraldi ce MPH3HABAT MO IICHA,
u34nciieHa mo Gpopmysata, Chabpikamia ce B [IpaBuiara
3a OLIEHKA, KaTO 3a KOHBEPTHPYEMHUTE OOJMTalluM Ce
HAYMCIIABA M JTUXBA 3a BCEKH JI€H, CBITIACHO IIPOCIIEKTA
Ha €MHCHATa, a CIel BBBEKIaHE 3a THPrOBHsS Ha
CHOTBETHOTO MSCTO 332 THPTrOBHs Ha KOHBEPTHPYEMH
obiuranuy mocjaeaBaiaTa UM OICHKAa Ce H3BBPIIBA
CBIIIACHO METOIWTE 3a OIEHKAa Ha IEHHM KHIDKA,
JOTYCHATH JI0 WK ThPT'YBaHH Ha PEryJIMpaH ma3ap Win
JPYTO MSCTO 338 THPTOBHSL.

5.5. B ciydanrte, B KOUTO ce NMpHUIOOWBAT aKIHUU OT
HEMyOJMYHO aKLHMOHEPHO IPY)KECTBO BCJEICTBHE Ha
OBPBUYHO MYONWYHO TpeAsiaraHe, axkIUHUTE ce
NpU3HAaBaT OT JaTata Ha perucrpauusiTa UM B
JeTI03UTapHaTa MHCTUTYHHs (OT AaraTa Ha 3alMCBAaHE
Ha aKIMWTe JO0 JaTraTa Ha perucTpauusiTa UM B
ACNO3UTapHaTa HWHCTHUTYUHUA 3allMCAHUTC aKIUHU CC
OTpa3siBaT KaToO B3€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa
emucuoHHa crtoiHocT). llocrmenBamata olleHkKa Ha
AKIIUUTEC OT JaTaTa Ha pEerucrpanusaATa WM B
JeTI03UTapHaTa UHCTUTYLMS 10 JaraTa Ha JOIyCKaHe
Ha aKOMUTE 32 THPrOBUS HA CHOTBETHOTO MSICTO 32
ThpProBus ce N3BbpIIBa 10 OcHa, paBHaA Ha
eMHCHOHHAaTa CTOMHOCT Ha efHa akuusa. Cren
BBBEXKJAHE 34 THProBHS HA CHOTBETHOTO MSCTO 32
THProBUS Ha aKIMHUTE IOCJe/BaIlaTa UM OIIEHKa ce
W3BBpIIBA CHIITACHO METOIUTE 3a OLIEHKAa Ha LEHHH
KHIKA, JTOMYCHAaTH A0 WM THhPTyBaHW HA pPErylupaH
naszap Wiu JIpyro MsCTO 3a ThPrOBUSL.

[IpenxomuuTte mpaBuiia ce MpUiaraT CbOTBETHO H NPU
3alMCBaHEe HAa AaKIWU OT HEMmyOJIMYHO aKIMOHEPHO
JPYXKECTBO, 32 KOUTO HE CE MpEIBIKAA ITOCIeBalla
perucTpanysi 3a THPTOBHsI Ha PETYJIHpaH Ta3ap WiIH
Ipyro MSACTO 3a TBProBUsS (0OKOIKOMO mosad e
donycmumo om Ilpasunama na @onoa), KaTo OT aTara
Ha 3amKcBaHe Ha AaKIWMUTE JI0 BIHMCBaHE Ha
YBEIMYaBAHETO HA KAlUTalla B THPTOBCKHUS PETHUCTBP
3allUCAaHUTE aKUUHM Ce OTpas3sBaT KaTo B3eMaHe B
pasMmep, paBeH Ha IJlaTeHaTa eMHCHOHHA CTOMHOCT, a
cilel Jarata Ha BIHMCBAaHE HAa YBEIMYaBaHETO HA
KaluTaja B TBPrOBCKUS PETUCTHP, IOCIeABalaTa
OLIEHKAa Ha aKIMUTE C€ M3BBPIIBA IO pela Ha T. 4 1mo-
rope.

5.6. B ciaygauTe, B KOMUTO c€ IMPHUIOOMBAT aKIMH IPH
ydpelsiBaHe Ha HOBO aKIIMOHEPHO JPY>KECTBO, aKIUUTE
ce OIICHSBAT 10 eMHUCHOHHATA UM CTOHHOCT JIO JaTtarta
Ha JIONyCKaHe Ha aKIUUTE 32 ThPrOBUs Ha ChOTBETHOTO
MscTO 3a ThproBus. Ciie]] BEBEKAaHE Ha aKIUUTE 3a
TBPrOBUS HAa CBOTBETHOTO MSCTO 3a TBHPrOBUS
nocje/BaiiaTa UM OIICHKA C€ H3BBLPIIBA CHIIVIACHO
METOJIMTE 32 OICHKA Ha IIEHHW KHIKA, OMYCHATH JI0

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

5.5. In cases of acquisition of shares of a private joint stock
company as a result or initial public offering the shares are
recognized as of the date of their registration with the
depository institution (from the date of subscription of the
shares until the date of their registration with the
depository institution the subscribed shares shall be
indicated as a receivable in 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
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WJIM THPTYBaHU Ha PETYIHpPaH Ma3ap WIH IPYro MsCTO
3a THPTOBHSI.

B cnyuaii, e ce 3amucBaT akIUM NpU yupeIsBaHE Ha
HOBO aKIHMOHEPHO JAPYXKECTBO, 3a KOUTO HE ce
MPEBIKIA TIOCIIEABAIA PETHCTPAIUS 32 THPrOBUS Ha
perynupaH maszap WM JPYyro MsCTO 3a ThProBHS
(0okoakomo mosa e oonycmumo om Ilpasunrama na
@Donoa), T ce OICHABAT 110 EMUCHOHHATA KM CTOHHOCT
JI0 JlaTaTa Ha BITUCBAaHE HA JIPY)KECTBOTO B ThPTOBCKHUS
peructsp. Crier BOUCBaHETO, TIOCIEABAIATA OLICHKA Ha
aKIMHTE ce U3BBPILBA 10 pesia Ha T. 4 mo-Trope.

6.1. B cmyganTe Ha npumoOnBaHe Ha MpaBa OT Ja/ICHO
JIpY’KECTBO NPH €MHUCHUS Ha BapaHTH C 0a30B aKTHB
ObJIeIIIa eMUCHS OT aKIIMU Ha JPY>KECTBOTO CE IIPU3HABA
B3eMaHe (Ha TmpaBa) OT Jarara, OT KOSTO
MPUTESKATESITUTE HA aKI[UH B IPYKECTBOTO HSIMAT MPABO
Jla TIoJTydaT TpaBa 3a 3alliCcBaHE Ha BapaHTH (jarara,
Clle/i KOSATO CKIIOYCHH CHENKH C aKIWUTe He
BB3JICHCTBAT BBPXY NPaBOTO 3a MNPHIOOMBAHE Ha
mpaBa), 0 JaTata Ha PErHCTPUpPaHe Ha TpaBaTa B
ACNO3UTapHaTa HHCTUTYLIUA.

Ot parara Ha perucrpauusi Ha IpaBara B
JeTo3UTapHaTa MHCTUTYLHSA, CHIIUTE c€ IpHU3HaBar
Karo akTuB B moprdeina na DoHaa mo 1cHa,
orpeneneHa 1o mnocouyeHara B [IpaBuiara 3a oueHka

¢dhopmyna.

6.2. Ilpu HEBB3MOXKHOCT J1a c€ MPHJIOKAT HAUMHUTE 32
OLIEHKA 110 T. 3 CIpaBeIuBaTa CTOMHOCT Ha IIpaBa IIpU
eMHCUSl Ha BapaHTH Cce€ Olpeness [0 IIeHa,
OpeicTaBisBalla  pa3iMKa MeXIy ILieHaTa Ha
CBIIECTBYBAIIUTE aKIIUU HA APYKECTBOTO, ONpEIesIeHa
Criope]] U3UCKBaHMATA Ha T. 3 CHOTBETHO T. 4, 1 cOopa
Ha €MHCHOHHAaTa CTOMHOCT Ha aKUUMUTE OT 0a30BuUS
aKTUB W €MHCHOHHAaTa CTOWHOCT Ha BapaHTHUTE,
YMHO’KEHa 10 CbOTHOLLICHUETO Ha OpOsl Ha BapaHTUTE B
€IHO TPaBo.

6.3. Ot natara Ha 3amKUCBaHEe HA BapaHTUTE B PE3yiTaT
Ha yOpaxHsBaHE Ha TMpaBara JO JaraTa Ha
perucTpupaHe Ha BapaHTHTE M BIHCBAHETO HM B
ACO3UTapHaTa MHCTUTYLHWA 3allMCAHUTC BapaHTH CC
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (opmupa, KaTo
OpoAT Ha 3alMCaHUTE BapaHTH CE€ YMHOXH IO CyMaTa
OT CTOMHOCTTa Ha €JHO MPaBO 1O MOCJEAHATa OLIEHKa
Ipe/n 3alMCBAaHETO HA BapaHTHUTE, pa3zeieHa Ha Opos
Ha BapaHTHUTE B €IHO NPAaBO M €eMHCHOHHATAa CTOMHOCT
Ha eauH BapaHnT. OT AaraTa Ha 3alMCBaHE HA BapaHTHUTE
B pe3yJiTaT Ha yIpa)KHsBaHE Ha IpaBara Ji0 JlaTara Ha
3aIUTallaHe Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA
3abJDKEHUE KbM IPYKECTBOTO — EMHUTEHT.

6.4. Or patata Ha BIHCBAaHC Ha BAapaHTHUTE B
JIeTIO3UTapHATa MHCTUTYIIHS JI0 JaTaTa Ha BhBEXKIaHE
3a THPrOBUS HA CHOTBETHOTO MSCTO 3a THPrOBUS,
BapaHTHTE C€ MpPH3HABAT 1O I[CHA, W3YKCICHA II0
¢dopmyna, cwrimacHo [IpaBunara 3a oOlleHKa, a Clea

trading or traded on a regulated market or other place for
trading.

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

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

As of the date of registration of the rights with the
depository institution they are recognized as assets in 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
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BBBEXIaHE HA BAPAaHTHUTE 32 THPTOBH Ha CHOTBETHOTO
MSCTO 3a THPrOBHS CIIpaBeIJIMBaTa MM CTOWHOCT C€
ompejens ChrIacHO METOAUTE 3a OICHKAa Ha IIEHHU
KHIDKA, JOMYCHATH 0 WIA ThPTyBaHU Ha peryjaupaH
asap Wi IPYTro MSCTO 33 ThPTOBUSI.

7. (usm. — pew. om 31.10.2022 2.) CmpaBemmBara
CTOMHOCT Ha JAJI0BE HAa KOJCKTUBHU HMHBECTHIIHOHHH
CXEMH, TONYYWIN pa3pelieHre 3a HW3BBPIIBAHE Ha
nefinoct cermacHo  JupektmBa  2009/65/EO  Ha
EBponetickus napaament u Ha ChBeTa W/WITU HA IPYTH
MPENNPUSITUS 32 KOJCKTUBHO WHBECTHUpPaHE MO wi. 38,
am. 1, 1. 5 3IKUC/IIKU, BKIFOUATETHO B CIyIanTe HA
BPEMEHHO CIIMpPaHe Ha OOPAaTHOTO H3KYIyBaHE, Ce
ompejesis Mo IMocieAHaTa 00sSBeHa IIeHa Ha OOpaTHO
M3KYITyBaHE 3a JEHS, KbM KOWTO Ce€ W3BBPIIBA
olleHKaTa. B ciy4yail 4e BpPEMEHHOTO CIUpaHe Ha
00paTHOTO M3KYITyBaHE Ha JSJIOBETE € 3a MEPHOJ I0-
aeapr or 30 1HM, ToOcienBaiiaTa UM OLIEHKa Ce
M3BBPIIBA MO CIIPaBEUINBA CTOMHOCT Ha €IHH IS 9pe3
MpWiaraHe Ha MEeTO/ia Ha HeTHaTa OallaHCOBa CTOMHOCT
Ha aKTUBUTE ChIJIACHO T. 4, BTOpaTa MOJITOYKA.

7.1, (usm. — pewr. om 31.10.2022 2.) IlocienBama oreHka
Ha aKIUU WU JSI0BE, U3aBaHU OT OOPCOBO THPTyBaHH
¢oHIOBE M JpyrH OOPCOBO ThPryBaHU MPOIYKTH
(ETFs, ETNs u ETCs), BKIIOUMTENHO [sJIOBE Ha
KOJICKTUBHM WHBECTHIMOHHM CXEMU W Ha JPyru
MIPEeNNPUSTHS 32 KOJEKTUBHO WHBECTHpaHe Mo 4. 38,
an. 1, 1. 5 or 3AKUCAIIKH, npu KOUTO CHIIECTBYBAT
OrpaHHueHHs 3a MOKYNKa W OOpaTHO H3KYIyBaHe 3a
onpejie/icH KJjac WHBECTHTOPU W/WIM  ONpPEACIICH
pa3Mep Ha TMOpbuYKaTa, M B pe3yjaTarT Ha Te3U
orpanuueHus OOHABT HE MOXKE J]a 3aKYIH AKIUUTE U
JSUTOBETE JUPEKTHO OT W3JaTens U CHhOTBETHO Jia
MpeIsBA 32 O0paTHO W3KYIyBaHE MPUTEKABAHUTE OT
HEro JsJioBe, TO (PUHAHCOBUTE WHCTPYMEHTH C€
OLICHSIBAT:

a) TIO0 [IeHa Ha 3aTBapAHE HAa CKIIOYCHHUTE C TAX CHAECIKH
Ha peryJupaHus Ma3ap Ha EHHW KHIDKA, Ha KOHTO ce
Teprysar gsuiosete u akuuute Ha ETFs, ETNs u ETCs,
00sIBEHA Upe3 CHCTeMaTa 3a ThPTOBHSI W B OOPCOBHS
OIONIETHH, TIpW 3aTBapsHE Ha Taszapa 3a IOCIeIHUs
paboTeH neH;

0) Ipu HEBB3MOXHOCT J1a C€ MPHIIOKHU 0. ,,a” ISITI0BETE
un axkiuute Ha ETFs, ETNs u ETCs ce oueHsBar 1o
rmocjegHaTa HM34YHMciieHa W OOsIBEHa OT CHOTBETHHS
perynupaH masap WHIUKAaTHBHA HETHa CTOWHOCT Ha
aktmBuTe Ha exmH man (iINAV-indicative net asset
value);

B) IpU HEBBH3MOXKHOCT Ja C€ MPHUIOKH HAUYUHBT Ha
OTICHKA I10 MPEAXO0JHATa TOYKA, KaKTO M B CiIy4ail Ha
CIHpaHe Ha 00paTHO M3KYIyBaHE Ha JAI0BETE/aKIIUUTE
Ha ETFs, ETNs u ETCs 3a nepuoa no-neasr ot 30 11w,
CBIIUTE C€ OICHSABAT IO MOCJIEAHATa OMIpeleicHa U
00sIBeHa OT CHOTBETHHUS HM3JaTe] HETHA CTOMHOCT Ha
AKTHBUTE HA €IUH [IsUT/aKI¥sl.

of the warrants to trading on the respective place for
trading, their fair value shall be determined in compliance
with the methods for valuation of securities admitted to
trading or traded on a regulated market or another place
for trading.

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

7.1. (amended — resolution dated 31.10.2022) Next valuation
of shares and units issued by exchange traded funds and
other exchange traded products (ETFs, ETNs u ETCs),
including units of collective investment 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 (iINAV-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.
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8. (usm. — pew. om 31.10.2022 2) CnpaBemauBaTa
CTOWHOCT Ha obmuranmu uW Jpyru  Qopmm Ha
CCKIOPUTH3UPAH JBIT (IBJITOBH IICHHU KHIDKA),
JIOITYCHATH JIO WM ThPI'YBaHU Ha PEryJIHpaH maszap wiu
IpyTo MSCTO 3a ThproBus B PenmyGnuka bwiarapus, ce
OTIpeIes:

a) TI0 CPETHOMPETETICHATA [eHa Ha CKJIFOYCHUTE C TAX
CHEIKH 3a JCHs, KbM KOHTO C¢ M3BBpIIBa OICHKATA,
o0siBEHa Upe3 cHcTeMarta 3a ThPrOBUS HIIH B OOPCOBHS
OI0JICTHH, aKO 00EMBT Ha CKIIOUCHHUTE C TAX CIACIKH 32
TO3HU JeH ¢ He mo-manbk oT 0,01 Ha cTo oT oOema Ha
ChOTBETHATA EMHUCHSI,

0) ako He MOXKe J1a Ce ONpeIeiIH 1IeHa 10 0. ,,a”, IieHaTa
Ha OONHralMuTe € CpeIHONpEeTericHara IIeHa Ha
CKIIIOYEHHTE C TIX CHEIKH 3a Haf-ONM3KHUSA IEH, 3a
KOWTO KMMa CKJIKYEHH CAEIKH npe3 mnociuennus 30-
JIHEBEH MEPHOJI, NPEeAXOXKAall AEHSA, KbM KOWTO ce
M3BBPIIBA OIICHKATA,

B) B CIlydyauTe, KOTaTo C€ OIMpeaelsi CIpaBeATnBaTa
CTOMHOCT Ha OOJUraliH, 10 KOUTO NMPEACTON IIalIaHe
Ha JINXBA U MyOJUKyBaHaTa B OOPCOBHS OIOJICTHH IicHA
Ha CKJIIOYEHH C TSIX CHEIKU WM Ha LEHa ,,KymyBa~ €
HETHa, TIOCJIeABalIaTa oleHKa ce PopMupa, KaTo KbM
o0siBeHaTa B OIOJICTHHA IICHA CE MPUOABH JIBJIKHUMHUS
JUXBEH KyNOH KbM JlaTaTa Ha W3BBpIIBaHE Ha
OIICHKATA;

T') aK0 HEe MOJKE JIa CE€ OTpeAeId IIeHa o peaa Ha 0. ,,a”
—,,0”, KaKTO 1 32 OOJUraIiy, KOUTO He Ce ThPryBaT Ha
peryiaupaHy nasapu WM JPYrd MecTa 3a ThProBUS -
OLIEHKATa Ce M3BBHPIIBA [0 METO/Ia HA IMCKOHTHPAHUTE
HCETHU IMapUYHU ITOTOLIH.

9. (usm. — pew. om 31.10.2022 2) CnpaBemnuBaTa
CTOMHOCT Ha TPEXBBPISICMU IICHHM KHWXA U
MHCTPYMEHTH Ha MapUYHUS Ta3ap, AOMYCHATH JI0 WM
THPTyBaHH HAa MECTa 3a ThPTOBUS, IIPY aKTHBEH Ia3ap,
B 4ykOWHa, CE N3BBPIIBA;

9.1. 3a TeHHM KHW)XXa, THPTYBaHH Ha peETyIHpaHH
nazapy 1 JPyrd MEcTa 3a ThProBHSI:

a) Mo TmoclieJHa IIeHa Ha CKIIIOYeHa C TIX cAelIKa Ha
CHOTBETHHSI IMa3ap 3a JICHsA, KbM KOWTO CE€ M3BHPINBA
OLIEHKATA,

0) mpu HEBB3MOXXHOCT Jia C€ MPHIOKU HAYUHBT 32
OIIeHKa 10 OYyKBa ,,a” OllEHKaTa ce U3BBLPIIBA 110 IICHA
,,KYITyBa” TIpH 3aTBapsiHE Ha MMa3apa 3a ACHS, KbM KOUTO
Cce W3BBpIIBA OIEHKaTa, OOSBEHa B EJIEKTPOHHA
CUCTeMa 3a IIeHOBa WH(opMaIHs Ha IICHHU KHUXKa,

B) NPH HEBB3MOXKHOCT Jla C€ MPHWIOXKHK HAYMHBT 3a
orneHka mo OykBa ,,0” OIGHKaTa c€ H3BBPIIBA TIO
MOCIIe/IHA TIeHa Ha CKIIF0YCHA C TAX CIIENKa B PAMKUTE
Ha mociieqaus 30-THEBEH MEePHO, TIPEIXOKIANT JCHS,
KbM KOWTO CE U3BBPIIIBA OIICHKATA;

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

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

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

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

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;

(T3S 1]

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;

¢) 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;
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T') B CJIydail 4e TleHaTa Ha OOJUraiuiTe € M34MCIeHa Ha
OCHOBaTa Ha OpPYTHH IIEHH, TS C€ H3IOJI3BA IPSKO 32
oueHkata. [Ipn ycnoBue ue neHara Ha OOJUTALUUTE €
W3YHCIICHA HAa OCHOBAaTa HA HETHU LIEHU, ChOTBETHO CE
npwiara T. 8, 0. ,,B”.

9.2. ako HEe MOXKe J1a ce oTmpeaeny IeHa mo T. 9.1, 6. ,,a”
— ,,B”, OLICHKATa Ha IICHHUTE KHIDKA C€ U3BBPIIBA IPU
CHOTBETHO Tmpwiarane Ha T. 4, 5, 6 u 8, 6. ,/° — B
3aBHCHMOCT OT BH/a Ha KOHKPETHUTE [ICHHU KHIKA.

10.1. CopaBemiuBata CTOWHOCT Ha JEPUBATUBHU
(MHAHCOBM HMHCTPYMEHTH, JONYyCHaTH [0 WIH
THPryBaHM Ha peryiupaH Iazap WIH JAPYro MACTO 3a
TeproBus B bearapus ce ompenens mo pexa Ha T. 3.
CripaBennmBaTa CTOWHOCT Ha JepUBATUBHY (DMHAHCOBH
WHCTPYMEHTH, IOIyCHATH 0 WM ThPIyBaHH Ha MECTa
3a TBPrOBHs, NMpPU aKTHBEH Mas3ap, B 4yxkOWHa, ce
W3BBPIIBA 10 peaa Ha T. 9.1.

10.2. Ilpu HeBB3MOXHOCT na ce npuioxu T. 10.1,
HOCJIeIBAINATA OLIEHKA HA KOJ-OIIMHU CE OIpesesst o
merona Ha Black-Scholes, orenkara Ha myT-omuuu u
BapaHTH C€ M3BBPIIBA IPH CHOTBETHO INpWJIAraHe Ha
Metona Ha Black-Scholes, a onenkara nHa ¢rouspcu —
ype3 npuiiarane Ha GpopmysaTa, nocoueHa B [IpaBunara
3a OICHKA.

10.3. CopaBeminBata CTOHHOCT Ha JIE€pPUBATUBHU
(pmMHAHCOBU WHCTPYMEHTH, ThPryBaHU Ha
M3BBHOOPCOBH Ta3ap, c€ Ompeaess mo IexHa ,,Kymysa”
Ha MapKeT-MeHKbp Tpu 3aTBapsHE Ha TMa3apa B
MocleHUs PabOTEeH JieH, NPEIXOKIall JCHS Ha
M3BBPIIBaHE HA OlleHKaTa. [Ipy HEBB3MOXKHOCT 12 ObJIe
MPWJIOKEHO IMOCOYEHOTO TIPaBUJIO, CIIpaBeAIUBaTa
CTOWHOCT Ha OIIWH, THhPIYBaHW H3BBHOOPCOBO CcC€
ompeiens Kato ce n3nonssa MeToabT Ha Black-Scholes,
BanyTHUTE (OPYBpAM c€ OIEHABAT TOCPEICTBOM
¢dbopmynara, ceabpxaima ce B [IpaBunara 3a oneHka, a
Opyrute BupoBe GOPYybpPAM — TMPH  CHOTBETHO
MpujaraHe Ha METOJIUTE 3a OIICHKA Ha (IOYBPCH.

11, (usm. — pew. om 23.04.2012 2., usm. — pews. om
31.10.2022 2.) CripaBeyirBaTa CTOHHOCT Ha BIIOTOBETE B
0aHKH, apuTe HA Kaca U KPaTKOCPOUHUTE B3EMaHMUS Ce
orpeacisd KbM ACHSA HAa OLICHKATA, KaKTO CJICABA:

a) CpoUHUTE M OE3CPOUHUTE BIOTOBE, IMAPUTE Ha Kaca -
110 HOMUHAJTHA CTOWHOCT;

0) KpaTKOCpOUYHHUTE B3eMaHHs 0e3 OmpesesicH JTHUXBEH
MPOIICHT MM JIOXOJI - 10 ce0eCTONHOCT;

B) KpaTKOCPOYHHTE B3EMaHHUS C OIPENEeTeH JINXBEH
MPOLEHT WK JOXOJ - 10 ce0eCTONHOCT.

12. TlocmemBamiaTa OIGHKAa HAa HWHCTPYMCHTHTE Ha
Hapu4Hus Tas3ap, JOIYCHaTH J0 WIM ThPryBaHM Ha
perynupan nasap ce U3BbpIIBa 10 pea Ha T. 9.1. Ako

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.

(192l 1PNl

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

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

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

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
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HE MOXKE Jla Ce MPWIOXKH peabT 32 OLECHKAa IO
IPEAIXOAHOTO M3peUYeHHe, KaKTO U 33 WHCTPYMEHTHUTE
Ha Mapu4YHUs 1a3ap, KOUTO He e ThPryBarT, OLlEHKaTa ce
W3BBpUIBA HAa 0a3a HOMHHAJIHA CTOHHOCT, HaTpyHaHa
JUXBa M KalKTaJlIOBa reyanda/3aryda KbM MOMEHTa Ha
OIICHKA, KaTO METOJMKATa 32 TAXHOTO M3YHCIIABAHE Ce
ompezens B [IpaBunara 3a oLeHka.

13. (usm. — peur. om 31.10.2022 2.) DUHAHCOBUTE aKTHBH,
JCHOMHUHUPAaHH B  YYyXIECTpaHHAa  BalyTa, Ce
MPEeU3YHCISIBAT B JICBOBA PABHOCTONHOCT, OnpeaescHa
Mo IEHTpaTHKS Kypc Ha Bharapckata HapoaHa OaHKa,
BaJIMJEH 3a JIEHs, KbM KOHTO Ce U3BBPIIIBA OLIEHKATA.

(5) (oon. — pew. om 30.03.2012 2., usm. — pew. om
14.12.2017 2., uzm. — pewt. om 31.10.2022 2.) CtoiiHOCTTa
Ha TMACHBUTE € paBHA Ha cyMaTra OT OaJlaHCOBUTE
CTOMHOCTH Ha KpPaTKOCPOYHUTE M JIBJITOCPOYHHUTE
3aBJDKEHUS 110 OTYeTa 3a (PHHAHCOBOTO CHCTOSHHE HA
@®oHna 3a AeHs, KbM KOWTO C€ W3BBPILIBA OLICHKATA.
3aabDKeHUsITa, JICHOMHHHDAHH BBB BalyTa, Ce
M3YMCISIBAT 1O IICHTPAIHMUA Kypc Ha bbiarapcka
HapojaHa OaHKa, BaJWAeH 3a JEHSA, KbM KOWTO ce
H3BBPIIBA OLIEHKATA.

(6) (0on. — pews. om 30.03.2012 2.) HeTHaTa CTOWHOCT Ha
akTuBUTE Ha JloroBopHUs POHI Ce U3UHCIIABA, KATO OT
CTOWHOCTTA Ha BCHYKH aKTHBH, OIEHEHH 110 pefia Ha all.
4 u IlpaBunara 3a OLIEHKa, C€ U3BaAU CTOMHOCTTa Ha
BCUYKH ITACUBH, M3UKCJIEHA CHIJIACHO all. 5.

(7) (usm. — pew. om 30.03.2012 2., usm. — pew. om
31.10.2022 2.) HeTHaTa CTOMHOCT Ha aKTHBUTE HA €IUH
JIAJl € paBHa HAa HETHaTa CTOMHOCT HAa aKTHUBUTE Ha
donpa, U34YHCIICHA CBIJIACHO MPENXOTHUTE
pasmopendu, pa3aeneHa Ha Opos Ha asoBete Ha DoHna
B oOpalieHre B Kpasi Ha JIeHs, KbM KOWTO Ce H3BBPIIIBA
OLICHKATA.

(8) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pew. om 07.07.2020 2., usm. — pewt. om
07.03.2022 2) Bceku paboTeH neH YIpaBIsBamioTo
JIPY’)KECTBO H3YMCIISIBA E€MHUCHOHHAaTa CTOMHOCT WU
IIleHaTa Ha 00paTHO U3KYyIyBaHe Ha JsutoBeTe Ha DoHa
Y TH yOHKyBa 1o mocodyenus B [Ipocniexra HaunH.

(9) Ilpm HechOTBETCTBHME HAa TOPHHTE AQJIMHEH C
MocClenBalld MPOMEHH B HOPMATUBHUTE AaKTOBE,
Kacaely OIpe/esTHETO Ha HEeTHAaTa CTOMHOCT Ha
aktuuTe Ha JloroBopHus (GOHI, cE€ TpHUIAraT HOBHUTE
HOPMAaTUBHH Pa3Nope/ 0N OT BIM3aHETO MM B cuia. B
TE€3U Cly4au YTNPaBIsABAIIOTO IPYXKECTBO MPUBEKIA
IIpaBunara Ha @oH/IA B CHOTBETCTBHE C HOPMATUBHUTE
MIPOMEHH B Ha-KpaTKUs pa3yMeH CPOK.
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sentence is not applicable, as well as for the money market
instruments, which are not traded, the valuation shall be
done on the basis of the nominal value, the accrued interest
and capital gain/loss as of the moment of the valuation, as
the methods for their calculation shall be determined in
Valuation Rules.

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

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

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

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

(8) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
07.07.2020, amended — resolution dated 07.03.2022) Each
business day the Management Company shall calculate
the units issue value and the units’ redemption price of the
Fund and shall publish them in the way indicated in the
Prospectus.

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

Article 21
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption
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(1) o pemrenne Ha YTpaBISIBaIIOTO APYKECTBO MOXKE
BPEMCEHHO Ja OBJAE CIPSHO OOPAaTHOTO M3KYITyBaHE Ha
nsutoBe Ha JloroBopHUS (OHJ, CaMO B U3KIIOYUTCITHH
Cllyyad, ako OOCTOSITEICTBAaTa 0 HajlaraT U CIUPaHETO
€ OTIPaBJIaHO C OTJIE]] Ha HHTEPECHUTE Ha TIPUTEIKATEITNUTE
Ha JISUTOBE, BKIFOUYUTEITHO B CJICTHUTE CITyJau:

1. xoraTo Ha peryiupaH nasap, Ha KoiTo noseue ot 20
Ha CTO OT akTuBUTE Ha JloroBopHus QoHA ce KOTUpAT
WIN THPIyBaT, CKJIFOUBAHETO HA CHACIIKU € IPEKPATEeHo,
CIPSHO WM € TOJUI0KEHO Ha OTpaHUYeHHs — 32 CPOKa
Ha CIIMPAHETO, UJTU OIPaHNYABaHETO;

2. Koraro He MorarT jJa ObIaT OICHEHH IIPaBHITHO
aKTUBUTE WU macuBuTe Ha J[loroBopuus (oHa wim
YupapnsBamoTo  JIPYXKECTBO HE MOXKE Jia Cce
pasnopexna ¢ aktuBute Ha DoHma, Oe3 Ja yBpeau
HHTEPECUTE Ha MPUTEIKATCINTE HA ISIIOBE — 3a CPOK
JIOKaTO Tpae HEeBb3MOXKHOCTTA;

3. (usm. — pew. om 30.03.2012 2) Tpu B3eMaHe Ha
peleHne 3a MpeKpaTsBaHe WM Ipeodpa3yBaHe dpe3
CIMBaHe WU BiIuBaHe Ha JloroBopHus (OHI IpH
YCIIOBUATA U MO peJa Ha IJIaBa YEeTUPUHAAECETa OT
SAKUCHITIKN — 3a cpok OT MOMEHTa Ha B3eMaHe Ha
pelIeHrEe 3a MPEeKpaTsBaHe WM MpeoOpa3yBaHe Ha
donma 10 MPUKIIOYBAHE HA TIPOIEAypaTa;

4. (omm. — pew. om 24.02.2014 2.)

5. (usm. — pewr. om 30.03.2012 2., usm. — pew. om 24.02.2014
2., usm. — pews. om 14.12.2017 2.) B ciy4yail Ha pa3BajsiHE
Ha joroBopa ¢ /lemo3urapsi mopaau BUHOBHO HETOBO
MOBEJCHUE, OTHEMAHE HA JIMIEH3a MY 3a JE€HHOCT WU
HaJlaraHe Ha JpPYrd OrpaHWYEHHs] HA JIEUHOCTTa MY,
KOWTO TPaBAT HEBB3MOXKHO U3IIBIHCHHETO Ha
3aBJDKEHUATa MY 10 IOTOBOPA 32 AIETIO3UTAPHU YCIYTH
WJIM MOTaT Ja yBPEIAT UHTEPECUTE HA MPUTEKATEIUTE
Ha 1s1oBe Ha DPoHIA — 3a MUHHMAIHUAS HEOOXOIUM
CPOK, HO HE MOBeYE OT 2 Mecela.

(2) VYmpapnsBamoro ApyXecTBO He3abaBHO crupa
npogaxkdaTa Ha [SUIOBE, B CiIydail Y€ BPEMEHHO €
MPEYCTaHOBEHO OOpPAaTHOTO M3KYIyBaHE Ha SJIOBE Ha
HoroBopuus hoHz. B Te3n ciyuan npexpaTsBaHeTo Ha
MyOJIMYHOTO INpEeAJIaraHe € 3a CpOKa Ha BPEMEHHOTO
cipaHe Ha OOpaTHOTO W3KYITyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOMTO € YABIKEH CPOKBT HAa BPEMEHHOTO
cnMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JSJIOBE.

(3) (usm. — pews. om 19.12.2016 2.) [TopbUKHTE, IO ICHA
cJie]] TOCIEAHOTO OOSIBSIBAHE Ha IleHaTa Ha OOpaTHO
M3KYITyBaHE TMpeAM HadallHaTa Jara Ha CpoKa Ha
BPEMEHHOTO  CIIHpaHe, HE Cc€  W3IbJIHSBAT.
VYHpaBisBanioTo JAPyKeCTBO BH3CTAHOBSIBA CYMUTE Ha
WHBECTUTOPHUTE, MOJATH TIOPBYKMA 3a TMOKYIKa Ha
IS10BE, 110 OaHKOBAaTa UM CMETKA JI0 Kpas Ha paOOTHHS
JICH, cJe/BaIll JICHS B KOWTO € B3ETO pelIeHHe 3a
CIUpaHe Ha EMUTHPAHETO Ha JISUIOBE.

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

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

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

3. (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 24.02.2014)

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.
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(4) (usm. — pew. om 30.03.2012 2., usm. — pews. om
24.02.2014 2, wusm. — pew. om 19.12.2016 =2)
YpaBnsBamoTo APYKECTBO YBEIOMSBA 32 CIIUPAHETO
Ha oOpaTHOTO M3KymyBaHne KoMucusara u chbOTBETHHUTE
KOMIICTCHTHH OpraHu Ha BCUYKU JbPXKABU UIICHKHU, B
KOWTO TIpeyrara asutoBere Ha DoHAa (ako MMa TaKuBa),
KakTo W JlenmosuTapsi, 1O Kpas Ha paOOTHHA JEH, a
MpUTEKATETTUTEe Ha ASJIOBE - Ype3 OIMOBECTABAaHE Ha
pElIeHneTo 3a crupaHe Ha 0OpaTHOTO M3KYITyBaHE IO
HauuHa, nocoueH B [Ipocnekra. B ciyuaii ue ce Hanara
yIbJKaBaHe Ha CpPOKa Ha BPEMEHHOTO CIHMpaHe Ha
00paTHOTO W3KYITyBaHE Ha JSUIOBE, YIIPABIIABAILIOTO
JIpyxxkecTBO yBenoMmsiBa Komucusra, u Jlemo3uraps He
II0-KbCHO oT 7 JHHN npeau U3TUYaHECTO Ha
M'BPBOHAYATIHO ONpE/ACICHUs] CPOK. AKO CpPOKBT Ha
CIMPAHETO € TO-KPaThK OT CeJeM THU, BKIIFOUUTEITHO B
CllydyaWTe, KOrato OOpaTHOTO W3KyIyBaHe ¢ OO
CIIPAHO rnopaau TEXHUYCCKHU IIPpUYXHH,
YnpaBnsBamioro TPYKECTBO W3BBPIIBA
YBEAOMJICHHATA T10 TPEAXOJHOTO HM3PEUYCHHE N0 Kpas
Ha pa0OTHHA JIeH, MPEeIXoKal] JaraTa, Ha KOSITO €
TpsiOBaso a Ob/I€ TOTHOBEHO 00PAaTHOTO M3KYITyBaHe.

(5) OOpatHOTO WU3KYIlyBaHE Cc€ BBH300OHOBSBA OT
YrpaBisBamoTo APY>KECTBO ¢ M3THYAHETO Ha CPOKa,
OMNpe/ie/icH B PEIICHUETO 3a CIIMpPaHe Ha OOpaTHOTO
M3KYITyBaHe, ChOTBETHO B PEIICHHETO 32 yIbIDKaBaHE
CpOKa Ha cCHWpaHe Ha OOpaTHOTO H3KYITyBaHe.
YBenoMsSBaHETO 3a BH30OHOBSBAHE CE€ W3BHPIIBA IIO
pena Ha an. 4. EMUCHOHHATa CTOMHOCT U LieHaTa Ha
o0paTHO W3KyIyBaHE CIlieJl BH30OHOBSIBAaHE Ha
00paTHOTO M3KyINyBaHe TpsOBa na ObaaT OOSBEHU B
JICHSI, TPEIX0XK /1Al Bb30OHOBSIBAHETO.

Ynen 22
Peuneecmupane na 0oxooa na @onoa

(1) Horoopaust ¢GoHm He pasmpenens I0XO],
BKJIFOUUTEIIHO  JIOXOJ]d CBIJIACHO 3aBEPEHHS OT
perucTpupaH OJUTOP TOAMIICH (UHAHCOB OTYET Ha
®doHa, MeX Ty IPUTEKATEITUTE Ha HETOBUTE JISUIOBE.

(2) YnpapnsBamoTo APYKECTBO PEHMHBECTHPA J0X01a
Ha JloroBopHust GoHx no an. 1 B Heroeara JIEHHOCT C
OTJIE/] HApacTBaHE Ha HETHATA CTOWHOCT Ha aKTUBUTE Ha
@doHza, B UHTEpEC Ha MpPUTEKATEIUTE Ha ISUIOBE OT
donna.

(3) PeuwnBecTHpaHeTo Ha J0XO0/Ja CE€ M3BLPIIBA B
CHOTBETCTBHE C HHBECTUI[MOHHUTE IEIH, CTPATETHUH,
MOJIMTUKA U orpaHn4eHus Ha DOH/a, IPU OTYMTAHE HA
KOHKpPETHHUTE Ta3apHH YCIIOBHS M TIPW CIa3BaHE Ha
3aKOHa, ykasaHWATa Ha KoMucusata W BBTPEIIHUTE
aktoBe Ha DoHpa.

PA3JIEJI 111
INPABA HA IIPUTEKATEJIMTE HA J51JIOBE

Ynen 23

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

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

Article 22
Reinvestment of the Fund’s income

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

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

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

SECTION Il
UNIT HOLDERS RIGHTS

Article 23
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Ilpasa na uneecmumopume 6ve @onoa
(0on. — pewr. om 07.07.2020 2.)

Bceku s va [loroBopHus GoHI qaBa CIETHATE TIpaBa
Ha CBOSI TPUTEKATEI:
1. mpaBo Ha oOOpaTHO W3KyIlyBaHE Ha Jeia OT
JoroBopuus (oHxr;
2. IpaBo Ha JIMKBHUJIAIIMOHHA KBOTA;
3. mpaBo Ha HHPOPMALHS;
4. mpaBo Ha TIOJIaBaHEe Ha >kajoa.

Ynen 24
IIpaso na odbpammno uzkynyeamne

(1) (usm. — pew. om 30.03.2012 2., usm. — pews. om
14.12.2017 2., uzm. — pewr. om 07.03.2022 2., don. — peut. om
31.10.2022 2.) Bcexu naBectutop BbB DoH1a MMa ITpaBo
IO BCSIKO BpeMe B PAMKHUTE Ha paOOTHHUTE JHU U BpEME,
HO He 1mo-KbcHO OoT 17:00 yaca, 1a ucka puTeKaBaHUTE
OT HETO JsJI0BE Ja ObaatT u3kyneHu ooparHo ot ®ouHpa
IpU  YCJIOBHSTA, MpeABUAcHH B Te3u [lpaBuna u
[Ipocrmiekra, OocBEH KOraTo OOPaTHOTO W3KYITyBaHE €
CIIPSTHO B MPEJBUICHUTE B 3aKOHA WK B Te3u [IpaBuia
CITy4au.

(2) Hckanero 3a 0oOpaTHO HM3KyIlyBaHE MOXE Ja Ce
OTHACS 3a YacT WM 32 BCHYKH IIPUTSKABaHU OT
WHBECTUTOPA JSUTOBE.

(3) (usm. — pew. om 14.12.2017 2., usm. — pew. om
07.03.2022 2.) OOpaTHOTO M3KYITyBaHE Ha JSUIOBETE CE
M3BBPIIBA [0 1IEHA, PaBHA HA HETHAaTa CTOMHOCT Ha
aKTHBUTE Ha eAauH Asul. IIpyu u3ganeH dacTudeH Asul
00paTHOTO U3KYIyBaHE c€ U3BBPILIBA 10 LIEHA, PaBHA Ha
HETHaTa CTOMHOCT Ha aKTUBUTE HA €JUH J14J1, YMHOKEHA
II0 4YacTra OT €JuH Il [JsJI, IPUTEKABaHa OT
HMHBECTUTODA.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
07.03.2022 2.) [lopbukuTe 3a 00paTHO H3KyIyBaHE Ha
JSUTOBE C€ M3ITBJIHSABAT 00WYANHO /10 Kpasi Ha paOOTHUS
JIeH, CIIeJBalll JaTtaTa Ha IoiaBaHe Ha OpBhYKaTa, HO He
MO-KbCHO OT JIECET JIHU OT I0/IaBaHETO Ha MOPHYKATA,
Mo ThpBaTa IeHa Ha OOpaTHO M3KyIyBaHe, OOsBEHA
clles IcHs Ha MoJjaBaHe Ha IOphYKaTa.

Ynen 25
Ilpaso na nuxkeuoayuonna Kkeoma

Bceekn HWHBECTUTOP MMa ITpaBO Ha 4aCT OT UMYIICCTBOTO
Ha (DOHZIa IIpyu HETOBaTa JIMKBUJAIIUA, CbOTBETHA Ha
IIPUTCIKABAHUTE OT HETO JISJIOBE.

Ynen 26
Ilpaco na ungpopmayusn

Bcekn wHBecTHTOp WMa TmpaBOo Ha HH(OpMAIWS,
chabpkamia ce B [Ipocrekra u NepuoIuIHUTE OTYETH
Ha JloroBopHusi (oHI, KakTO W HA Jpyra MyOJINYHA
nHpopmarus orHocHO DoHMA.

Rights the Fund’s investors
(supplemented — resolution dated 07.07.2020)
Each unit of the Contractual Fund entitles its holder to the
following rights:
1. redemption right of the Contractual Fund’s unit;

2. liquidation quota right;
3. right of information;
4. right for submission of a complaint.

Article 24
Right to redemption

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

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

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

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

Article 25
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 26
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.
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Ynen 26a
Ilpaeo na nooasane na rxcanoa
(noe — peuwt. om 07.07.2020 2.)

Bceku nHBecTHTOp MMa MPaBoO Ja Mmojana xanou 0e3 na
3amutaima takca. Mugpopmarms otHocHo [lonurukara 3a
xkanoure Ha ,,JICK VYmpasnenue Ha aktuBu” AJl e
HaJlMYHa  HA  CJCKTPOHHATa  CTpaHWIA  Ha
YupaensBanioro apyxxectso: www.dskam.bg.

PA3JEJ IV
OPI'AHM3ALIUA U YIIPABJIEHUE HA ®OHIA

Ynen 27
Oobuwu paznopeoou
(1)  YnopapmsgBamoTo — IPYXKECTBO  OpPTaHH3UpPA
Joropopaus (oHA, Karo MpUeMa  HACTOSIIUTE
IIpaBuna, IIpocnekra, IIpaBuimara 3a  OlcHKAa,

[IpaBunara 3a ynmpaBieHHE Ha pUCKa U JPYTH aKTOBE,
HEOOXOINMH 3a HETOBOTO YCTPOHCTBO u
(yHKIMOHUpaHe, TI0AaBa 3asBICHHE 3a W3/JaBaHE Ha
paspemienue ot Kommucusta 3a opraHuzauus U
ynpaneHue Ha QOHIA U OCBHIECTBABA PYTH TTOTI0OHU
OpraHu3allOHHU ICUCTBUA.

2) YpaBisBamoTo JIPY>KECTBO yIpasJisiBa
HoroBopaus ¢GOHI KaTo B3eMa HEOOXOIUMHUTE
pelieHns, CBBpP3aHM C HEroBaTa OpraHW3aIus,

(yHKIMOHUpaHE | TMpeKparsBaHe. PemeHusita 1o
MPEIXOIHOTO U3PEUECHUE Ce B3EMaT OT YTPaBUTEIHUS
ChbBET Ha YNPaBJISIBALIOTO JIPYKECTBO, a B CIy4awWTe,
Npe€aABUJACHU B HETOBUA YCTaB, TC3W PCHICHUA CC
onoOpsiBaT oT Hag3opHus chBer.

(3) lHBeCTMLIMOHHUTE pEIICHUs OTHOCHO aKTHUBHUTE Ha
HoroBopuuss (OHJ ce B3eMaT OT WHBECTHUIIMOHHUS
KOHCYJITAaHT Ha YIIPaBIISIBAIIOTO IPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Permenusra no an. 2,
CBBP3aHU C TEKYIIOTO ONEPATUBHO YIIPaBJICHHE Ha
@oHzma ce B3eMar CbBMECTHO OT IyaBHuA
M3IBJIHATENICH JUPEKTOp H  OT M3mbiHUTENHUS
JMPEKTOp Ha YTIPaBISBAIIOTO APYKECTBO.

Ynen 28
IlIpeocmasumencmeo na @onoa
(usm. — pewr. om 30.03.2012 2.)

JoroBopauAat (HoHI ce MpeACTaBIABa IPe]] TPETH U
CBBMCCTHO oT Junara, HpeHCTaBHHBaHII/I
YpaBiasBauioTo IpyKecTBO, KOUTO ACHUCTBAT OT UMETO
" 3a cMeTKa Ha DoHpa.

Ynen 29
Pvkosoonu npunyunu na ynpaenenue na @onoa.
vascuma epusica

(1) (usm. — pew. om 30.03.2012 2., usm. — pews. om
19.12.2016 2.) YipaBisiBaloToO APY>KECTBO € ITHKHO J1a

Article 26a
Right for submission of a complaint
(new — resolution dated 07.07.2020)

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

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 27
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 28
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 for
the account of the Fund.

Article 29
Basic principles of the Fund’s management. Due care

(1) (amended — resolution dated 30.03.2012, amended —
resolution dated 19.12.2016) The Management Company
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rmoJiara rpuxara Ha JoObp THPTOBEl], Ja OCHIIECTBIBA
3aIBIDKEHHSITA cu YEeCTHO, CITPaBEeINBO,
po(eCHOHATHO, HE3aBUCHMO U SJIMHCTBEHO B MHTEPEC
Ha KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU, KOHUTO
yopaBnsiBa, W Ha HMHTETPpUTETa Ha  Taszapa.
YpaBnsBamoTo IpYyKEeCTBO € JUTRKHO Ja H30sTrBa
KOH(JIMKT Ha WHTEPECH, a KOraTo HE MOXe Jla ObJe
n30ernar, Ja TapaHTUpa, Y€  KOJIEKTUBHUTE
WHBECTHUIIMOHHN CXEMH, KOWTO YIpaBIsBa, ca
TPETUPAHU CTIPABE]IUBO.

(2) (usm. — pew. om 30.03.2012 2) YmupaBisBamoOTO
APYKECTBO € [UTBKHO J1a:

a) TpeTHpa CIpaBeAIUBO MIPUTEKATETUTE Ha JsJI0OBE HA
@®oHJa, KakTO W HAa BCHUYKHM YTNPaBISIBAHU OT HETO
KOJICKTUBHY MHBECTULIMOHHU CXEMH;

0) TapaHTHpa  paBHOCTOMHO  TpeTHpaHe  Ha
MPUTEKATETUTE Ha ASAJIOBE, KATO HE MOXKE JIa TTOCTaBs
MHTEPECHTE Ha KOSTO U JIa € TPyIa OT IPUTEKATEIH Ha
ISJI0BE  HAJ HWHTEPeCHTe Ha Jpyra rpyma oT
MPUTEKATEITN HA JISUIOBE;

B) Ipwiara TMOAXOASIIM TOJUTUKH W TPOLEAYPH,
MMAIIY 32 [ J1a TPEAOTBPATAT 3I0YIOTPeOH, 32 KOUTO
OCHOBAaTEIIHO MOXKE Ja C€ OYaKBa, Y€ IIe 3acerHaT
CTaOMJIHOCTTA U MHTETPUTETA Ha Ta3apa;

T) UW3MOJN3Ba  3aKOHOCHOOpA3HW,  CIIPaBE/IIIUBH,
MPaBUJIHU U IPO3PAayHU LIEHOBU MOJEIN U CUCTEMH 3a
oneusgBane Ha ®oHa, Taka Ye Aa CIla3Ba 3adbIKCHUETO
3a JICHCTBHE B HAll-0OPHsI MHTEPEC Ha MIPUTEIKATEIIUTE
Ha JJIOBE;

J) W3BBpIIBA JAEWHOCTTa CH MO HA4YMH, KOHTO IIe
IPEAOTBPAaTH HAYUCIIABAHETO HA U3JIMIIHU Pa3XoAu 3a
®doHJa U Ha IPUTEKATENNUTE HA JSIIOBETE MY;

€) MOJOXM ABIDKMMAaTa Ipyka IOpu u3dopa U IpH
TEKYIIMS MOHUTOPHHT HAa UHBECTULIMUTE, KOWTO BUHATH
TpsiOBa 1a € B Hal-100Bp wuHTepec Ha DoHma wu
MIPUTEXKATETUTE HA IAJIOBETE MY;

) OCUTYPH U3ITBIIHEHUETO Ha JEHHOCTTA CH C HY)KHUTE
3HaHUs U pa3OupaHe BbB BPH3Ka C aKTUBHUTE, B KOUTO
MHBECTHPAT KOJEKTHUBHUTE WHBECTULIHOHHU CXEMU,
YIPaBJISIBAHU OT HETO.

(3) (usm. — pews. om 30.03.2012 2.) YTpaBiasSBamoTO
JIpPYXKECTBO  JCHCTBA YECTHO, CIPaBEUIMBO U
Mpo()eCHOHATHO ChITIACHO HaW-IMOOpUsT WHTEpec Ha
®donma m He TPsAOBA BHB BpPB3Ka C JECHHOCTHTE IIO
YIpPaBJICHUE W aIMUHUCTPUPAHE HA WHBECTULUUTE Ha
doHa Aa Mmiama WiM nojxydyaBa Takca WK KOMUCHUOHA,
WU J]a TIPEAOCTaBs WM T0ydaBa HEMapuIHU 00JIary,

OCBEH TpH crazBane Ha wi. 138, aim. 1 ot Hapemba Ne
44,

(4) (noea — pewr. om 30.03.2012 2.) YTpaBIsSBam[oTO
JIPYXKECTBO JeHCTBa B HaW-T00Bp mHTepec Ha DoHIA,
KOTaTO M3MBJIHSABA PEIICHUS 3a CIEIKU OT UMETO MY

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

(2) (amended - resolution dated 30.03.2012) The

Management Company shall be obliged to:

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

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

¢) 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
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WJIH Bb3J1ara Ha IPYTH JINIA U3ITBITHEHHETO Ha MOPBYKH
MpH yHpaBleHne Ha TopTdeiia My, Karo 3a menTa
VYpaBiasBamoro ApPY>KECTBO MpEeANpUEeMa BCHUKU
pa3yMHH JCHCTBHSA Ja MOJIyYd Bh3MOXKHO Hal-100pus
pesynrar 3a @oHAa, KaTo ce B3eMar IMpenBH IeHaTa,
pa3xoauTe, CPOKHT, BEPOSTHOCTTA OT H3MBIHEHHE U
CETBJIMEHT, 00EMBT M BUIBT Ha MOPHUKATA WU BCIKO
Ipyro OOCTOATENCTBO, CBBP3aHO C W3IIBIIHEHHETO Ha
MOpBYKATA.

(5) (noea — pewr. om 30.03.2012 2.) YTUpaBisSBAIIOTO
JPY>KECTBO MpUeMa | Npuiiara e(h)eKTUBHU MOJUTHKHU H
MpaBHiIa 3a CHa3BaHe Ha 3aIBDKEHUETO MO0 all. 4, KaTo
npueMa 1 U3NbJIHABA IMOJIUTHKA, KOATO Oa MY IIO3BOJIHU
Ja TOJdy4Yd Hai-100bp pe3yarar 3a Donma B
CBOTBETCTBUE C all. 4 U cbrimacHo wi. 133 u 134 or
Hapemba Ne 44. VmpaBnsBamoTo JpyKecTBO
MPEAOCTaBs HA MPUTESKATEIUTE HA JSUIOBE MOIXOIIA
nH(pOpMAIUS OTHOCHO YCTaHOBEHATa TOJUTHKA IIO
MPEIXOTHOTO U3PEUCHHE U 32 TPOMEHHUTE B HEsl, CIEITN
3a €()SKTUBHOCTTA M M S MPEPA3IIICHKIa SIKETOIHO HITH
npu HCO6XOILI/IMOCT OT IMPOMCHH B HEA.

(6) (nosa — pew. om 30.03.2012 2,) YupaBisBamoTO
JIPYXKECTBO,  4WICHOBETE HA  YIPABUTEIHUTE H
KOHTPOJIHUTE My OPTaHHt, KaKTO U APYTHUTE JIUIA, KOUTO
paboTAT 1O JOroBOp 3a HEro, HE Morar ja
pasnpocTpaHsBaT HenmyOmuHa uHpopMmarus 3a Ponja,
BKJIIOUUTCIIHO W CJICA KaTo IpecTaHaT Ja 3acMar
ChOTBETHATA JUIBKHOCT, JI0 yOIIMYHOTO OMIOBECTSBAHE
Ha ChOTBETHOTO 00CTOSTENCTBO, CBIJIACHO
NPUIOKMMHUTE HOPMATUBHHU PasIopeIion.

Ynen 30
@Dyukyuu no ynpaenenue na Ponoa

(1) VYmpaBnsBamoTo JAPYXKECTBO € JIBKHO Ja
ynpasiisiBa AeidHOCTTa Ha DOH/IA KAaTO U3BBPILIBA!

1. HaOupaHe Ha TAPUYHU CPEICTBA Ype3 IyOIUIHO
npemyiaraHe Ha JasutoBe (pojakba Ha sI0BE Ha
donma);

2. UHBECTUpaHEe Ha HAOpaHWUTE MApUYHU CPEJICTBA BHB
()MHAHCOBM HWHCTPYMEHTH W JPYTH JIOMYCTHMH
JUKBUJHU  (UHAHCOBM  aKTWUBH,  BKIIOYHUTEITHO
WHCTPYMEHTH ¢ (PUKCUpaHa JOXOJHOCT;

3. 06paTHO H3KYITyBaHC Ha ASJIOBCTC Ha (DOH,Z[a.

(2) (usm. — pews. om 07.07.2020 2.) YmpaBiasSBamoTO
JPY>KECTBO MPO/IaBa M M3KYyIyBa 0OpaTHO JSUIOBETE Ha
Horoopaus ¢onxa. JleitHoctra 1o mpojaxkba wu
00paTHO M3KYyITyBaHE Ha JISJI0BE MOKE Ja CE€ M3BHPIIBA
0T YTpaBIsABaIIOTO JPYKECTBO MPSKO FIIK TO MOXKE J1a
BB3JIOKM  M3BBPIIBAHETO UM HA  TPETO  JIUIEC
(mucTpubyTOp) TO CcHlaTa HAa JOTOBOP, CKIIIOYEH C
TucTpubyTOpAa.

(3) (usm. — pew. om 30.03.2012 2., Odon. — pew. om
24.02.2014 2) @yHkuuuTe Ha  YIIPaBIABaLIOTO

assigns to other persons the execution of orders in the
course of management of its portfolio, as for that purpose
the Management Company undertakes all reasonable
actions aimed at achieving the best possible result for the
Fund, taking into account the price, expenses, term, the
possibility for execution and settlement, the volume or
type of the order or any other circumstance related to the
execution of the order.

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

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

Article 30
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
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IPYKECTBO IO MHBECTHPAHE Ha HAaOpaHWTE MapUYHH
CpeICTBa BKIIOYBAT aHAIN3 HA Mas3apa Ha (UHAHCOBU
WHCTPYMEHTH, GopMHUpaHe Ha NopTdeii oT GpruHaHCOBU
WHCTPYMEHTH M JPYTH JUKBUAHU (PUHAHCOBU aKTHBH,
peBm3us Ha (opMmupaHms TOpTPE M oIeHkKa Ha
HeroBaTa eQeKTuBHOCT. [Ipm ochlmecTBiBaHEe Ha
JeHOCTTa CH YTPaBJsABAIIOTO APYKECTBO (GopMupa
MHBECTHUIIMOHHU PEUICHUs U T'M M3IBJIHSABA WIN JaBa
HapeKJaHUA 32  TAXHOTO  V3IIBJIHEHHE  Ha
yI'BIHOMOILIEHUTE  OT  HEro  WHBECTUIIMOHHU
MOCPETHHUIIN MPH CHa3BaHe Ha M3UCKBaHUATA Ha 4. 87,
an. 2 or 3AKUCAIIKU.

(4) (usm. — pewr. om 24.02.2014 2.) TIpu OChIIIECTBIBAHE Ha
JeHHoCcTTa 1Mo an. | VYmpapisBamoTo JIPYKECTBO
m3unciasBa HCA Ha enwH OsJ1, eMHCHOHHATA CTOMHOCT
¥ IleHaTa Ha oOpaTHO W3KYITyBaHE Ha [SJIOBETE Ha
®onga mnoj KoHTpona Ha Jlemo3utaps, BOAH
CYETOBOJICTBOTO, TIOANBPKA U ChXPaHIBA OTYETHOCTTA
Y M3ITBJIHSBA BCHYKH JIPYTH MOOOHN 3abIDKSHUS.

%) YpasisBanioTo JIPY>KECTBO yIIpaBJIsiBa
peKiaMHaTa M MapKeTHHroBaTa  JeHHOCT  Ha
HoroBopaus ¢poH 1 moaappxka nHPopmanms 3a Porga
Ha CBOsATA CTpaHUIla B I/IHTepHCT.

(6) YmpaBisgBamoTo APYKECTBO M3BBPIIBA U BCUUKH
JPYTH ICHHOCTH, KOUTO Ca HEOOXOIUMHU BbB BPB3Ka ChC
3aKOHOCHOOPA3HOTO (DYHKIMOHUPAHE M MPEKpaTsIBaHE
Ha PoHJa.

(7) Ilpm ochimecTBsIBaHE HA JEHHOCTTA TIO YIIPABJICHHE
Ha JloroBopHus (oHI YTpaBIsABaIIOTO JIPYKECTBO €
JUIBKHO JIa OCBIIECTBIBA MHBECTHI[MOHHATA IIOJIMTHUKA
C OrJjieJ] IOCTUraHe MHBECTUIIMOHHUTE 1ieJi Ha DoHja,
Ia crasBa HHBECTULIHOHHUTE OTpaHUYCHHUS,
TpeIBUICHY B 3aK0Ha, B Te3u [Ipasuna u B [Ipocmekra,
KakTo U J1a cria3Ba [IpaBuiara 3a oneHka, [IpaBunara 3a
yIpaBleHHe Ha PUCKa U IPYTUTE BHTPEIIHN aKTOBE Ha
donpa.

(8) (usm. — pews. om 30.03.2012 2.) 3a BBIPOCHUTE, KOUTO
HE ca ypeleH:u M3pu4HO B Te3u [IpaBuia, ce mpmiarat
choTBeTHO  pasmopendoute Ha  3JAKUCHIIKU,
MTOA3aKOHOBUTE HOPMATHUBHU aKTOBE IO MPHUIIATAHETO
MY ¥ OCTaHAJIUTE OTHOCUMH HOPMAaTHBHHU aKTOBE.

Ynen 31
Pewenus na Ynpaensaeauwomo opycecmeo omHocHO
oetinocmma na Ponoa

(1) Ilpu ocpmectBsiBaHe Ha (yHkuuuTe 1Mo wi. 30
VIpaBisBamoTo JApYKECTBO B3€Ma pEIHICHHS 10
BCHYKM BBIIPOCH, CBBP3aHM C OpraHMU3aIMATa,
OCBILECTBSIBAHETO Ha JEHHOCT M INPEKpaTSIBAHETO Ha
donga, BKIIOYHUTEITHO:

1. u3meHeHue M JonbiBaHe Ha Te3u lIpaBuina, Ha
[IpaBunara 3a oueHka Ha moptdeiina, [IpaBunara 3a
yIpaBJIeHHUE Ha PUCKa U IPYTH BBTPEIIHN aKTOBE, KAKTO
U OTHOCHO akTyanusupane Ha [Ipocnekra Ha DoHfa;

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

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

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

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

(7) Upon performance the management of the Contractual
Fund the Management Company shall be obliged to
perform the investment policy in view of achieving the
investments goals of the Fund, to observe the investment
restrictions, provided for in the law, in 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 31
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 30 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;
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2. (usm. — peur. om 24.02.2014 2., oon. — pews. om 07.07.2020
2.) CKJIFOYBa, KOHTPOJIHMPA U3ITBIHEHUETO, TIPEKPATsSIBa U
pasBaiisi goroBopute ¢ Jleno3uraps, tuctpudyropa Ha
JSJI0OBETE€ M WHBECTUIMOHHUTE  TIOCPEIHUIH,
W3ITHTHSBAIIN MHBECTUIIHOHHUTE HapeXTaHUS
OTHOCHO yITpaBjeHHEeTO Ha opTdeiina Ha DonHpa;

3. u30upa 1 0cBOOOXK1aBa PETUCTPUPAHUTE OJUTOPHU HA
donpa;

4. M3rOTBA W TIpHieMa TOAWIMHHUS (UHAHCOB OTUYET HA
doHpa cien 3aBepKa OT HA3HAYCHUTE PErHCTPUPAHH
OJTUTOPH;

5. eXXeHEBHO OIpe/ieisl HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha ®onna, HCA Ha enuH )1, eMHCUOHHATA CTOMHOCT
Y IIeHaTa Ha 00paTHO U3KYITyBaHE HA HETOBUTE JSIOBE;

6. B3€Ma peLIeHus 3a BPEMEHHO
cnpaHe/Bb300HOBSBaHE HAa OOPATHOTO M3KYITyBaHE H
3a yIbJDKaBaHE CPOKAa Ha BPEMEHHOTO CIMpaHE Ha
00paTHOTO M3KYITyBaHE, IPHU YCIOBUATa U IO pela,
npensuaeHu B Te3u [IpaBuna;

7. B3eMa peUICHUEC 3a CKIIIOYBAHC HAa JOTOBOP 3a 3a€M;

8. ompenenst TUPEKTOP 32 BPB3KH C MHBECTUTOPHUTE B
HoroBopaus dhoHm,

9. B3emMa pemeHuss OTHOCHO TpeoOpa3yBaHe W
npekpatsBane Ha JloroBopHust GoHx;

10. wn3bmpa JUKBUZATOP/M TpU HACTHIIBAaHE Ha
OCHOBaHUeE 3a IpekparsBaHe Ha PoHTa.

(2) Pemenusra mo an. 1 ce B3emar oT YIpaBisBaIioTo
JpYXKEeCTBO IPU YCIOBHATA W II0 pena, IMPeIBUIACH B
HETOBHS yCTaB.

(3) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2., usm. — pewi. om 14.12.2017 2., uszm. — pewr. om
07.07.2020 2.) IIpomsana B IIpaBwiara Ha [foroBopHus
¢onn, B IlpaBunara 3a omneHka u B IlpaBmmara 3a
yIOpaBJIeHHE Ha pHCKa, MPOMsSHA B JOTOBOpa 3a
JCTIO3UTAPHH YCIIYTH, KAKTO M 3aMsiHa Ha Jlermo3uTaps u
Ha YNpaBsABAIIOTO JAPYXKECTBO, CE JOMYCKa CIIeH
onoOpenne Ha 3amecTHUK-TIpencenarens. [lomsBanero
Ha 3aeM TMpH ycloBusATa Ha wi. 27, am. 3 oT
SAKUCAIIKM ce pmomycka cien paspelieHHe Ha
Komucusra.

(4) (usm. — pewr. om 30.03.2012 2.) TIpeobGpazyBaHeTo U
npekpaTsBaHeTo Ha JIoroBopHus (GOHJ Ce U3BHPIIBA C
paspemienne Ha Komucusra.

Ynen 32
3aopanu 3a Ynpasnasaujomo opyicecmeo

YnpaBnsBamoTo IpyXecTBO HE MOXKeE:

1. ma u3BbpHIBA JEHHOCT W3BBH HHBECTUIMOHHUTE
nenu U crparerus Ha JloroBopHus (poHA, ONMMCaHU B
te3u [IpaBuna u B [Ipocnekra;

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

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

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

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

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

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

8. determine director for investors relation in the

Contractual Fund:;

9. take resolutions regarding
termination of the Contractual Fund;

transformation and

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

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

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

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

Article 32
Prohibitions for the Management Company
The Management Company may not:

1. perform activity outside the investment goals and
strategy of the Contractual Fund as defined in these Rules
and in the Prospectus;
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2. fa mody4aBa J0Xox moj (opmara HA OTCTBIKH OT
KOMHCHOHHUTE Bh3HATPaXKICHHS HA HHBECTHITUOHHHUTE
MOCPEJHMIIM,  4Ype3  KOUTO  C€  HM3IBIHSABAT
HapeXKIaHUATA MY, HITU J1a IT0JTy4aBa IPYTH TOXOIU WK
HETMapUYHU CTUMYJIH, aKO C TOBA C€ MOPaKAa KOHPIIUKT
HAa WHTEPECH WM C€ HapylliaBa 3aJb/DKCHHETO Ha
VYrpaBnsBamoTo IpYy)KECTBO Ja TpPerocTaBs Ha
Komucusita nanckyemara ce OT 3aKoHa HHPOPMAITHS;

3. ma m3BBpmIBA 3a cMeTKa Ha JloroBopHHsS ¢GoOH
pa3xo/u, KOUTO HE ca U3PUYHO NocoueHU B [IpaBunara
My;

4. nma mpemocTaBs HeBApHA WIM 3a0dyXmaBamia
nH(pOpMaITus, BKIIOYUTEIHO 32 ChCTaBa, CTORHOCTTA U
CTpYKTypaTa Ha aKTUBUTe OT THoprdeina Ha
JloroBopHus HOHI, KAKTO U 32 ChCTOSHUETO HA Ma3apa
Ha (UHAHCOBH MHCTPYMEHTH;

5. ma u3nos3Ba akTuBuTe Ha DOHAA 3a IEIU, KOUTO
MMPOTHUBOpEYAT Ha 3aKOHA, HA aKTOBETE 10 MPUIIATaHETO
My, Ha Te3u [IpaBuna unu [Ipocnekra Ha DoHpa.

6. 1a wu3BBpPIIBA JCHHOCT 1O UWHBECTHpaHE Ha
cpenctBara Ha DoHAA B HApYIICHHE HA HOPMATUBHO
yCTaHOBEHa 3a0bpana HIIH MHBECTULIHOHHHU
OTPaHUYCHHUS.

Ynen 33
Ozpanuuenus Kom Ynpaenaeauiomo opyrcecmeo

(1) (usm. — pew. om 30.03.2012 2) YupaBisBaIOTO
JIpy’KeCTBO HE MOXeE Ja M3[0J3Ba U  3ajara
umyecTBoTo Ha JloroBopHus GoHA 32 NOKPUBAHE HA
CBOU 3aJbJDKEHUs, KOMTO HE ca CBbpP3aHH C
YIIpaBJIEHUETO Ha AeiiHocTTa HAa DoHpa.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
19.12.2016 2, wusm. — pew. om 07.03.2022 2)
VYrnpaBnasBamioTo JpyKECTBO NpUeMa U CIeAu 3a
cnazBaHeTo Ha IlpaBmwia 3a JNHYHUTE CHETKU C
(DMHAHCOBM MHCTPYMEHTH, KOUTO TapaHTHpaT, Ye HiMa
na ObAaT CKIIOUBAHM JIMYHU CACIKH WM NOAIbPKAHU
WHBECTUIIMH OT TE3W JINIA, ITO3BOJISIBAIA MM 3a€IHO
WX TIOOTAEIHO /1a YIPaXXHSABAT CHIIECTBEHO BIIMSHUE
BBPXY EMHUTEHT, WJIK KOUTO OMXa JOBEIH 10 KOHQIUKT
Ha WHTEpPECH, WM ca pe3yiaTaT Ha 3joymnorpeda c
nH(pOpMaIus, KOSATO ca MPUAOOWIN BBB BpPB3KA C
npodecuoHaiHaTa CH JEHHOCT 10 CMHCBJIa Ha
Permament  Ne 596/2014 OTHOCHO  T1a3apHara
3nmoynotpe0a u 3a orMmsiHa Ha Jlupexkrusa 2003/6/EO na
EBpomneiickus nmapiaameHT n Ha CbBeTa M ITUPEKTHBH
2003/124/EO, 2003/125/EO wu 2004/72/EO Ha
Komucusira (Pernament Ne 596/2014).

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

Ynen 34
Buw3unazpasxcoenue na Ynpaenasauwjomo opyscecmeo

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

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

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

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

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

Article 33
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 34
Fee of the Management Company
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(1) (usm. — pew. om 30.03.2012 2) TOmUIIHOTO
Bb3HArPAKICHUE Ha YTPABIABALNIOTO JPYKECTBO € B
pasmep no 3.00 (Tpu) Ha CTO OT CpeJHara T'OJUINHA
HETHA CTOMHOCT Ha akTuBUTE Ha JloroBopHUs (OHI.
VpaBisiBaIioTo APYKECTBO MOXE Jla Ce OTKaXe OT
Y4acT OT TOBA Bb3HATPAXK/ICHHUE.

(2) (usm. — pew. om 30.03.2012 2.) B3HArpaKACHUETO 11O
an. 1 ce maumcnmsaBa Bceku paboteH AcH. Ilo cBos
MpelleHKa B OINpEeNeNeHH [HU  YIIPaBISBAIIOTO
JIPYXKECTBO MOXKE Ja HE HAYMCIM HHUKAKBO WIM Ja
HaYUCJIH MO-MAJIKO OT JIOMYyCTUMOTO Bb3HATPAXKICHUE.

3) Hauuncnennre mpe3 Mecera JTHEBHH
BB3HATPAXKACHUS CE 3alulaliaT Ha YTPaBISBAIIOTO
JPY>KECTBO CYMapHO 3a IeTHs MECell 0 5-TO YUCIIO Ha
CJIC/IBAIIVS MECEIL.

(4) B cpox o 30 mHU OT Kpast Ha KaJleHAapHaTa roIuHa,
HaAMIAaTCHUTE CYMH, CbOTBCTHO ABJIKUMHUTE CyMH, CC
BB3CTAHOBSIBAT Ha JloroBopHUS ()OHA, CHOTBETHO CE
3amiamar Ha YTPaBIsBAIIOTO APYKECTBO, Taka dYe
OOIIUAT pa3Mep Ha FOAMIIHOTO Bb3HATPAXKICHHE 12 HE
HaJBUIIIABa MIPEIBUICHOTO B a. 1.

Ynen 35
Pazxoou 3a cmemka na Ynpasnaeauyomo
opysicecmeo

(1) Benuku pazxonu mo yupeasieaneTo Ha JloroBopHus
¢doHJ, BKIIIOUNTENTHO TakcH Ha KomucusiTa 3a n3naBaHe
Ha pa3pelleHUue 32 OpraHU3MpaHe U YIPaBICHUE HA
@®onpma, Takca Ha LleHTpamHus gemo3uTap 3a
peructpupaHe Ha fsuioBeTe Ha @OHIa, KAaKTO U
BB3HArpaX/Je€HUS Ha KOHCYJTaHTH, ca 3a CMETKa Ha
Y1paBiasBaioTo JpyKeCTBO.

(2) (usm. — pew. om 07.07.2020 2) 3a cMeTka Ha
VYrpaBisBaioTo IpyKECTBO ca Bb3HATPKACHUETO Ha
auctpudyTopa (ako uMMa TakbB) M pa3xoAuTe 3a
Ha3HAuYaBaHETO Ha  JUPEKTOp 3a BPB3KU C
WHBECTUTOPHUTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Beuuku npyru pa3xoau, CBbp3aHU € JEMHOCTTa Ha
®donHga, KOUTO HE ca IMOCOYEHHU B WiI. 36, ca 3a CMETKa
Ha YTpaBiIsBaIoTo APY>KECTBO.

Ynen 36
Takcu u opyzu pazxoou 3a cmemka na /lozoeopnus
¢ono

(1) OcBen BB3HarpakACHUETO Ha YIPABISABAILOTO
TIPYXKECTBO, ONPEICICHO B WI. 34, pa3xomuTe 3a
neiHocTTa Ha JloroBopHUS (hOHI BKIIOYBAT:

1. (usm. — pew. om 24.02.2014 2.) Bb3HarpaxJacHUe Ha
Hemno3utaps — cbriacHo norosopa ¢ Jlenosuraps;

2. (usm. — pew. om 24.02.2014 2.) Bb3HarpaxJCHUSA W
TaKCH HAa WHBECTUIMOHHHUTE TIOCPEIAHUIM, OaHKH,

(1) (amended — resolution dated 30.03.2012) The annual fee
of the Management Company shall amount up to 3.00
(three) per cent of the average annual net asset value of the
Contractual Fund. The Management company may
decline to receive a part of this fee.

(2) (amended — resolution dated 30.03.2012) The fee under
para. 1 above shall accrue each business day. On certain
days at its own discretion the Management Company may
not accrue or accrue smaller than the admissible fee.

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

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

Article 35
Expenses for the account of the Management Company

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

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

(3) (repealed — resolution dated 14.12.2017)

(4) All other expenses, related to the activity of the Fund,
that are not provided for in Art. 36, shall be for the account
of the Management Company.

Article 36
Taxes and other expenses for the account of the
Contractual Fund

(1) Except for the fee of the Management Company,
specified in Art. 34, 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 24.02.2014) remunerations
and fees of the investment intermediaries, banks, regulated
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perynupanute maszapu, lleHTpamHus [eno3utap U
IpyTH TIOJO0OHU, CBEP3aHH C MHBECTHPAHE HAa aKTUBUTE
Ha JoroBopuusi (oHI, YMHTO pasmep ce ompenens
CBIJIACHO JIOTOBOPUTE, CKIIOUEHH C TE3M JUla H
WHCTUTYIINH W/WIN TEXHUTE CTaHAApTHH Tapudu 3a
TaKCH U KOMHCHOHH;

3. (nosa — pewr. om 07.07.2020 2.) Bb3HATPAKACHUETO HA
OJIUTOPHTE 3a 3aBepka HA TOAWUITHUS (DMHAHCOB OTYET
Ha @OHIa, BB3HATPAKICHUETO HA KOHCYJTAHTH,
pa3xonurte 3a pekiama U MapkeTuHr Ha DoHna u 3a
KOHTaKTH C UHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyIIUTE TaKCH 3a
HaJ30p, TAKCH 3a M3II0JI3BaHE Ha ThPrOBCKU MapKH, 3a
YWICHCTBO ® Jpyru nomoOHu Ha Kowmwcusra,
LenTpanaus neno3utap M IPYTH IbPKABHU OPraHU H
WHCTHUTYIINH, CBbP3aHU ¢ JeitHocTTa Ha DOHAA, KAKTO U
JpyTH TakcH, nmocoueHu B Tapudara na Komucusira u
Ha lleHTpanHus neno3urap;

5. (npeduwmna m. 3 — pew. om 07.07.2020 2) nmpyru
pa3xoau, mocoueHu B Te3u IlpaBuma 3a cmeTka Ha
®donpa, cpaeOHM W JOPYrd Pa3xoOlH, CBBP3aHH ChC
3alUTa WHTEPECUTE Ha MPUTESKATENNTE Ha MSJIOBE B
HoroBopHus QOHA, KAaKTO W JPYrd HU3BBHPEAHU
pa3xojid, CBbp3aHu ¢ AeiHocTTa HA DoHAA.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
07.07.2020 2) Korato VYmpaBigBamoTo IpyKeCTBO
vHBecTHpa akTtuBuTe Ha DoHIA B JUI0OBE Ha
KOJEKTHUBHM HMHBECTULMOHHM CXEMH WIH JPYIH
NPEaNPUSITHS 3a KOJIEKTUBHO HWHBECTHPAHE,
YOpaBISBaHU TPAKO WM TO JeNeranust OT CBHIIOTO
YOpaBISABAIIO JIPYXKECTBO WM APYro IPY>KECTBO, C
KOETO YTpaBisABaIlOTO IPYXKECTBO € CBBP3aHO UpeE3
001110 yrpaBJieHHE WM KOHTPOJI, WIH Ype3 3HAUYUTEITHO
MpSIKO  WJIM  HENpAKO ydacTHe, YIIpaBIgBaIOTO
JPY>KECTBO WJIN APYroTo APYKECTBO HSAMAT MPaBO 112
ceOupar Takcu ot PoHaa mnpu mnpogaxkdara U
00paTHOTO M3KYIyBaHe Ha JSUIOBETE HA KOJCKTHBHUTE
WHBECTHUIIMOHHY CXEMHU WM IPYTHUTE MPEINpHATHS 3a
KOJEKTUBHO  WHBECTHpaHe, B Kouto DOHIBT
WHBECTHpA.

(3) (nosa — pewsr. om 07.03.2022 2.) Be3 na ce orpaHnyara
CMHCBHJIBT Ha MpeaXojaHarta ajuHes, Koraro DOHIbT
WHBECTHPA B JIAJIOBE HA KOJCKTHBHHM MHBECTHIIMOHHU
CXEMH WJIH JPYrH TPEINpPHIATHS 32 KOJICKTHBHO
WHBECTHPaHE, YIpaBISBAHH OT  YIPaBJISABAIIOTO
JPYKECTBO, YUSTO TUCTPUOYIINS € BH3IIOKEHA HA TPETO
JHIE, ¢ KOETo YIPaBIIABaIIoTO APYKECTBO € CBBP3AHO
ype3 OO0 YIpaBlIeHHWE WM KOHTPOJI, WIIM upe3
3HAQUUTEIHO  TPSAKO  WIM  HENPSIKO  ydacTHe,
VpaBisBamioro APYXKECTBO WM JAUCTPHOYTOPHT
HAMAT MpaBo Ja cwOupar Takcu or DoHma NpH
npoaak6aTa 1 0OpaTHOTO U3KYITyBaHE Ha JSJIOBETE Ha
KOJICKTUBHUTE HWHBECTUIIMOHHH CXEMH WU JPYTUTE
NPEANPUATHS 332 KOJIEKTHBHO HWHBECTHPAHE, B KOHUTO
@OHIBT UHBECTHPA.

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

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

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

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

(2) (amended — resolution dated 30.03.2012, amended —
resolution dated 07.07.2020) When the Management
Company invests the Fund's assets in units of collective
investment schemes or other collective investment
undertakings that are managed, directly or by delegation,
by the same management company or by any other
company wherewith the Management Company is linked
by common management or control, or by a significant
direct or indirect holding, the 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.
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(4) (nosa — pew. om 07.03.2022 2) CBOTBETHO Ha
NpPEABUACHOTO B MPEAXOAHATA AJMHEs, KOraTto APYTd
KOJICKTUBHH HHBECTUIIMOHHU CXEMHU WIH JPYTH
NpEANPUATUS 3a KOJICKTUBHO WHBECTHUpPAHE,
YOpaBIsIBAHM  OT  YIPaBIsABallOTO  JIPY>KECTBO,
vHBecTHpaT BbB DOHMIA ¥ TUCTPUOYITHATA HA HETOBUTE
JSJI0OBE € BB3JIOKEHa Ha TPETO JHUIE, C KOETO
YpaBnsBamoTo APYKECTBO € CBBP3aHO dYpe3 0010
YIPaBJICHUE WIN KOHTPOJI, WU YPE3 3HAUUTETHO MIPSIKO
WU HENpSAKO ydacTue, YMPaBisABAIIOTO IPYKECTBO
WM TUCTPUOYTOPHT HAMAT MPABO Jla ChOUPAT TaKCH
Mpu Tpofak6aTa U 00paTHOTO W3KYITyBaHE Ha JISUTOBE
Ha PoHJa OT UHBecTUpaluTe BbB POHAA KOJIEKTUBHU
WHBECTUIIMOHHU CXEMHU WIH APYTH TPEINPHUSITUS 32
KOJIEKTHUBHO MHBECTHUPAHE.

(5) (nosa — peur. om 07.07.2020 2., npedxoona an. 3 - peuu.
om 07.03.2022 2.) Ilo cBos mpeneHka YIpasisBaIloTO
JPY/KECTBO MOYXKE JIa TI0EME 3a CBOS CMETKA YacT MK
IIBJIHKS pa3sMep Ha BCHUKH IbDKUME 0T POH/IA TAKCH U
JPYTH Pa3XO/IH.

Ynen 37
Pazxoou 3a cmemka Ha uneecmumopume

(1) (oon. — pew. om 18.02.2015 2., usm. — pew. om
14.12.2017 2., usm. — pewsr. om 07.03.2022 2., usm. — pewsr. om
31.10.2022 2.) YpaBisiBalloTo APY>KECTBO HE BKIIIOUBA
B €MHCHOHHATa CTOWHOCT HA 3aKyIyBaHUTE JSJIOBE
Hamb0aBKa C I TIOKPHUBAaHE Ha Pa3XOAWTE II0
mpofaxkOata. HeszaBucmMo  OT  MOCOYEHOTO B
NPEAXOAHOTO U3PEUEHUE U ChIaacHo wi. 19, an. 2 no-
rope, MHBECTUTOPUTE CIIC/BA JIa UMAT MIPEIBU/I, Y€ MPH
Bb3JIaraHe Ha JUCTPUOyIUATAa Ha asutoBe Ha DoHIa Ha
TPETO JUIIE, € Bb3MOXKHO JUCTPUOYTOPHT J1a HAYKCIIABA
32 CMETKa Ha WHBECTUTOpPA TAaKCHU IMpH Mpojaxda Ha
nsutoBe Ha DoHma, KaTo pa3MepbT Ha TE3M TAKCH IPU
nmpojak0a Ha JsyloBeTe He MOke jaa HaaxBbpis 1.50
(eHO 1AJI0 U MET/ISCET) Ha CTO OT HETHATA CTOMHOCT Ha
AKTUBUTE HA €IUH ST,

(2) (oon. — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, wusm. — pew. om 07.03.2022 =2)
VYnpaBasBaoTo Ipy>KECTBO HE BKJIIOYBA B IIEHATa Ha
o0paTHO W3KyIyBaHE Ha [AJI0BETE OTOMB C LI
MOKpUBAaHE Ha pa3xoauTe MO OOpaTHOTO HM3KYITyBaHE.
[Ipu BB31arane Ha TUCTPUOYIUATA Ha [sUT0Be HA DOoHIa
Ha TPeTo JHIEe, IUCTPHOYTOPHT HAMa TMpaBo Ja
Ha4yMCIsBa 32 CMETKa Ha HMHBECTUTOpPA TaKCH IIPH
00paTHO U3KyITyBaHe Ha JsyioBe Ha DoHJa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pews. om
07.03.2022 2.) HezaBucumo OT MPEABUACHOTO B al. 1 m
2, B cIy4yauTe, MOCOYeHHU B wi. 36, an. 2 — 4, TakcH 3a
npoaax0a u 00paTHO U3KYIyBaHE HE ce ChOUpaT.

4) (usm. — pew. om 07.07.2020 2.) 3a HOITBIHUTEIHHU
p

YCIIyTH, OKa3BaHU Ha HHBECTUTOPHUTE, KATO M3aBaHEe Ha

YIOCTOBEPECHHE 3a MPUTEIKABAHUTE JSUTOBE, TTOMECHCKH

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

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

Article 37
Expenses for the account of the investors

(1) (supplemented — resolution dated 18.02.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
07.03.2022, amended — resolution dated 31.10.2022) The
Management Company does not include in the issuance
value of the purchased units increase for the purpose of
covering the expenses for the sale. Notwithstanding the
preceding sentence and in accordance with Art. 19, para.
2 hereinabove, the investors should bear in mind that upon
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of the Fund units whereas the amount of these fees
shall not exceed 1.50 (one point fifty) per cent of the net
asset value per unit.

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

(3) (repealed — resolution dated 14.12.2017, new — resolution
dated 07.03.2022) Notwithstanding the provisions of para.
1 and 2, in the cases referred to in Art. 36, para. 2 - 4, sales
and redemption fees are not collected.

(4) (amended — resolution dated 07.07.2020) For additional
services, rendered to the Investors, such as issuing of a
certificate on held units, post expenses for sending of
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pa3xogu IO W3MpaliaHe Ha TOTBBPXKACHUS 3a
npunoOuBaHe/oOpaTHO  W3KyIyBaHE HA  JSUIOBE,
WHBECTUTOPHUTE 3amjamar Takcu no Tapudara Ha
VYnpaBnsBamoTo APYKeCTBO, CHOTBETHO MO Tapudara
Ha TUCTpuOyTopa (ako AMCTpHOyNHATAa Ha MSJIOBE €
BB3JIO’KEHA OT YTIPaBJISABAIIOTO APYKECTBO Ha TPETO
nuue).

(5) (nosa — pew. om 07.03.2022 2., usm. — pew. om
29.03.2022 2) 3a OTKpWBaHETO M OOCITYXBaHETO Ha
TUIaTe)KHA CMETKa HAa MHBECTUTOPUTE B AUCTPUOYTODA,
HeoOXoIuMa 3a U3BbpIIBaHE Ha IUIAIIAHUATA TI0
n3nmaBaHe/ 00OpaTHO M3KyITyBaHe Ha asuoBe oT DoHna,

ce 3amiamar TakCh ChIJIACHO Tapudara Ha
JTUCTPUOYTOpA.
Ynen 38
Ozpanuuenue na pazxooume 3a cmemxa Ha Ponoa
(omm.)
Ynen 39

IlIpocnexm. Ocnoeen ungopmayuonen 0OKymenm
(3aznasuemo usm. — peui. om 02.06.2023)

(1) YnpaBnsBamoTo IPYyXeCcTBO IMyOJIMKyBa CHIIIACHO
M3UCKBaHMATA Ha 3akoHa [Ipocmekt Ha JloroBopHus
($OHJ, KOWTO ChIbpka HeoOXoaAUMaTa 3a B3eMaHe Ha
WHPOPMHUPAHO MHBECTUIIMOHHO pelIeHne HHPOpMAaIIns
OTHOCHO MKOHOMHYECKOTO U (PMHAHCOBOTO CHCTOSIHUE
Ha @oHIa W Ha TpaBaTa, CBBP3aHU C NpeAJaraHUTe
nssoBe Ha DoHA.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
07.03.2022 2, wusm. — pew. om 02.06.2023 =2)
YpaBiasBamoTo ApPYKEeCTBO H3TOTBS WM IyOIHWKYyBa
OcHoBeH uWHpOpMaIMOHEH JOKyMeHT 3a Donna
chriacHo m3uckBaHMATa Ha Permament (EC) Ne
1286/2014 na EBponeiickus napiaamMeHT U Ha CbBeTa OT
26 woemBpu 2014 r. OTHOCHO OCHOBHHTE
WHGOPMAIMOHHU  JIOKYMEHTH 332  TAKeTH ¢
WHBECTUIIMOHHY TPOAYKTH Ha IpeOHO M OCHOBaBaIlH
C€ Ha 3aCTPaxOBaHE MHBECTUIIMOHHU TPOIYKTH.

(3) (usm. — pew. om 30.03.2012 2., don. — pew. om
07.07.2020 2., usm. — pew. om 02.06.2023 2.) Ilpu Bcsika
MpoMsHa Ha CBHIIECTBEHUTE JaHHW, BKJIIOYCHH B
[Ipocnekta ©wa @oHma, B 14-mHEBEH CpPOK OT
HacThliBaHe Ha  mpomsHara  [IpocnexkTsT  ce
aKTyalu3upa M B ChIOUSA CPOK C€ TMpEACTaBs B
Komucusita. Hudbopmanmsita, chpabpKama ce B
OcHoBHUs HH(GOPMAITMOHEH JIOKYMEHT, C€ IMperyiex ia
BHHATM, KOTaTo MMa NPOMSHA, KOSTO 3HAUUTEITHO A
3acara WM MOXKE€ 3HAYUTENTHO Ja S 3aCerHe, M BBHB
BCHYKH CJIydad IOHE BEIHBXK HA [BAHA/IECET MECella, B
cpok 1o 31 Mapr Ha Bcsfka roguHa. AKO IIpH
MpEepa3riexKAaHETO C€ YCTaHOBMU, Y€ CE Hajlarat
npoMern B OCHOBHHUS WH()OPMAITMOHEH TOKYMEHT, TOM
ce u3MeHs 0Oe3 wu3nmmmHO 3abaBsHe. 3MeHeHMsIT

confirmations for purchase/redemption of units, the
Investors shall pay taxes as specified in the Tariff of the
Management Company or in the tariff of the Distributor
(if the distribution is assigned by the Management
Company to a third party).

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

Article 38
Limitation of the expenses for the account of the Fund
(repealed)

Article 39
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

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

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

(3) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, amended — resolution dated
02.06.2023) Upon each change in the existing data,
included in the Prospectus of the Fund, in 14-day term
from occurrence of the change, the Prospectus shall be
updated and in the same time submitted to the
Commission. The information contained in the Key
Information Document shall be reviewed every time there
is a change that significantly affects or is likely to
significantly affect the information contained in the Key
Information Document and, at least, every 12 months by
March 31 of each year. If the review ascertained that
changes are required to the Key Information Document, it
shall be amended without undue delay. The amended Key
Information Document should be published on the website
of the Management Company.
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OcHoBeH nH(pOpPMAIMOHEH TOKYMEHT Ce MyOJUKyBa Ha
WHTEPHET CTPaHUIaTa Ha YTIPaBIsABAIIOTO JIPY>KECTBO.

(4) (usm. — pew. om 30.03.2012 2., usm. — pew. om
02.06.2023 2.) VYnpapisBallOTO APYKECTBO U BCSKO
Ipyro JHIe, Ha KOETO ca JeJeTMpaHd (YHKIHA H
nericteusa mo pexa Ha wi. 106 3JKMCAIIKHA, korato
npemiara JssoBere Ha @oHma, mpepocTaBs OE3MIaTHO
OcHoBHUS HH()OPMAIIMOHEH JOKYMEHT Ha BCAKO JIUIIE,
KOETO 3amlucBa /IsUIOBE, B pa3yMeH CPOK Tpeau
CKITIOUBAHE Ha CHEJNIKATa.

(5) (usm. — pew. om 30.03.2012 2., usm. — pew. om
02.06.2023 2.) YmpaBiasBauloTO OPYXKECTBO € JIBKHO
IPY TIOMCKBAHE OT CTPaHa Ha MHBECTUTOP OE3IIaTHO Ja
npenoctaBu [Ipocnekra, OCHOBHUS HH(pOPMAIMOHCH
JOKYMEHT | TIOCIIeHUTE MyOINKYBaH! TOAMIIEH U 6-
MecedeH otueT Ha DoHja.

(6) (nosa — pew. om 30.03.2012 ., usm. — pew. om
02.06.2023  2) [IpocnekTbT u OCHOBHUSAT
HHPOPMALMOHEH JOKYMEHT C€ TPEIOCTaBIAT Ha
WHBECTHTOPUTE HA TPacH HOCHUTE MM Ha MHTEPHET
CTpaHHWIaTa Ha YIPaBIABALIOTO JpyKecTBO. Ilpn
MOMCKBAaHE HAa  HMHBECTUTOPHTE Y IPABISABAIIOTO
JAPY)KECTBO MM TPENOCTaBs OE3IUIATHO XapTHEH
EK3EMIUTSP OT TSIX.

(7) (nosa — pew. om 30.03.2012 2., usm. — pews. om
02.06.2023 2.) TI'ogumauTe M 6-MECEUYHUTE OTYETH Ce
MPENOCTABAT HA UHBECTUTOPUTE 110 HAYUH, ONPEACIIEH
B Ilpociekta u B OCHOBHHS HH(pOpPMAIMOHEH
NoKyMeHT. Ilpu mnouckBaHE Ha WHBECTHUTOPUTE C€
MpeaocTaBst 0E3MIATHO XapTHEH €K3EMILISP OT THX.

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

Ynen 40
Pexnamupane na @onoa
(uzm. — pew. om 30.03.2012 2.)

(1) (usm. — pew. om 29.03.2022 2) 3a BCHUYKH
MapKeTUHTOBH  CHOOIICHHWsSI O  HMHBECTUTOPHTE
VYrpaBisBanoTo JPyKeCTBO Clia3Ba M3MCKBAHUATA HA
wr. 4, nap. 1 — 3 ot Permament (EC) 2019/1156 Ha
EBponeiickus mapnament u Ha CbBera ot 20 ronu 2019
T. 32 yJICCHSBaHE Ha TPaHCTPaHUYHATA TUCTPUOYIINS HA
NOpEeanpusITHs 3a KOJEKTHMBHO HWHBECTHpaHE M 32
n3menenue Ha pernament (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
toimm 2019 r.) u Hacokute Ha EOLIKII mo mpmraraneTo
Ha wi. 4, map. 1 OT TO3W periaMeHT, 3a KOUTO
Komucusita e B3ena pemieHne 3a NPUIATAHETO UM
ceriaacHo wi. 13, an. 1, T. 26 ot 3akona 3a Komucusara
3a (PMHAHCOB HAJ30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Ilo oTHOMmEHNE HA MAPKETHHTOBUTE CHOOIIEHUS CE
MpUJIaraT v JOMBJIHUTEIHH U3UCKBAHHUS, ONIPECICHA B

(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 40
Advertising of the Fund
(amended — resolution dated 30.03.2012)

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

(2) (repealed — resolution dated 29.03.2022)

(3) The marketing communications must comply with
additional requirements determined in Art. 81 and 82 of
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a1, 81 u 82 ot Hapenba Ne 44,

Ynen 41
Konguoenyuannocm

(1) UnenoBeTe Ha ympaBUTENHWUS W HA KOHTPOJIHHA
opran Ha YIPaBIsABAIIOTO JAPYXKECTBO, HETOBHTE
CIy’)KUTETM W BCHYKH APYrH JHLA, PadOTeId 10
JIOTOBOP 32 YIIPABISABAIIOTO JPYKECTBO, HE MOTaT Jia
pasriacsBaT, OCBEH aKo He ca OIPaBOMOIICHHU 33 TOBA,
W J1a TI0JI3BAT 3a 00JIaro/ieTeNICTBaHe Ha ce0e CH MITH Ha
JpYyTH JUIA, BKIIOYUTETHO U HA CaMOTO Y TIPaBIIsABaIIO
IpyxecTtBo, (akTh © OOCTOATENCTBA, 3acsTalln
HAJIMYHOCTUTEC W ONCpalMuTE 110 CMCTKUTC Ha
HoroBopHus (GOHJ, KaKTO M BCHYKU APYrH (PakTu u
00CTOsITEeNCTBA, MPEICTABNISBANM THProBCKAa TaiiHa,
KOUTO Ca y3HAIM NPU U3MBIHCHHE HA CIYy)KeOHHTE U
MPO(ECHOHATTHUTE CH 3 IbJIKEHHUSL.

(2) (usm. — pew. om 07.07.2020 2.) YmpaBisBamoTO
APY)KECTBO MOXE [Ja TpeJocTaBs CBEICHUS 3a
nocoueHuTe B aji. 1 (akTH U 00CTOSITEICTBA CaMO:

1. na Komucusita, Ha 3aMEeCTHHUK-TIpE/ICEaTeNIsI U Ha
OTIPaBOMOIIICHH JUTHKHOCTHH hvznel oT
anmMuHucTpanusta Ha Komwucusra, 3a 1menure Ha
HaJ30pHATa UM JIEUHOCT U B PaMKUTE HA 3alOBE/Ta 3a
MPOBEPKa;

2. CbC CHIIACUETO Ha CBOS KIIMCHT,

3. o pena Ha JsUT BTOpH, TlaBa IIECTHAAECETa, pa3/ien
IITa ot JlaHbYHO-OCUTYpPUTEIIHMS MPOLIECYATIEH KOJEKC;

4. 1o pelieHre Ha ChJa, U3IAJCHO MPH YCIOBUATA U TIO
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. o MUCMEHO UCKaHe Ha JupekTopa Ha HanmoHamHaTa
CIIEICTBeHA CIy»0a, Ha Tipencenarens Ha JIbppkaBHa
areHrus ,,HarmonanHa CUTypHOCT’ WJIM Ha TJIABHUS
cekperap Ha MHUHHCTEPCTBOTO Ha BHTPEITHUTE PaboTH
3a MPENOCTaBsiHE HA MHQOpPMAIHS 32 HATUYHOCTUTE H
JBIDKEHUETO 10 CMETKHUTE Ha ApykecTBaTa ¢ Hax S0 Ha
CTO IbPKAaBHO W/WJIN OOIUHCKO YYaCTHE;

6. 110 MCKaHE Ha IIaBHUS MIPOKYPOP MM OMPaBOMOIIEH
OT HEro 3aMECTHUK IpM HalIW4YMe Ha JaHHU 3a
OpraHu3HpaHa IpecTbIIHA JEHHOCT WIH 3a U3IIUPaHE Ha
napu;

7. Ha Ha3HAUECHHUTE OT ChJa CHHAWIM 3a IIeJIUTEe Ha
M3MbJIHCHUE Ha (PYHKIMUTE MM B IPOU3BOJCTBA IO
HECBHCTOSITEIHOCT U Ha OPraHUTE MO NPECTPYKTYpPUPAHE
1o 3aKoHa 3a Bb3CTAHOBABAHE U MPECTPYKTYPUPAHE HA
KPEIUTHU HMHCTUTYIIMH U MHBECTUITMOHHH TTOCPETHUITH,
KaTo nH(OpMAIUATa, KOSTO MOXKE Ja CE MPEA0CTABS 110
pena Ha Ta3u TOYKa, Ce OmpeIelis ¢ Hapeaoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, wusm. — pew. om 07.07.2020 o)
VpaBisBaIioTo ApyKECTBO TPEAOCTaBs HH(POPMAIIUL

Ordinance No 44.

Article 41
Confidentiality

(1) The members of the management and the supervisory
body of the Management Company, its employees and all
other persons that work for the Management Company on
the grounds of an agreement, may not disclose, except for
in case they are empowered to do so, and use in their favor
or in favor of other persons, including of the Management
Company itself, facts and circumstances, related to the
balance and operations in the accounts of the Contractual
Fund, as well as all other facts and circumstances, which
represent trade secret and they have become aware of in
the course of implementation of their serving or
professional obligations.

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

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

2. with the consent of the client thereof;

3. inaccordance with Title Two, Chapter Sixteen, Section
I1la of the Tax and Social Insurance Procedure Code;

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

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

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

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

(3) (new — resolution dated 19.12.2016, amended — resolution
dated 14.12.2017, amended — resolution dated 07.07.2020) The
Management Company shall provide information
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B 00J1acTTa Ha JAaHBYHOTO OOJaraHe 1mo peaa Ha @wi. 73
ot 31D JI.

Ynen 42
Omzosopnocm Ha Ynpaenaeauiomo opysHcecmeo

YnpaBasBamoTo  APYKECTBO OTroBapsi  Tpen
npuTexaTenuTe Ha asioBe B JloroBopuusi (oHA 3a
BCHYKH BpEeOH, NPETHPIEHH OT TIX B pe3ylnTaT OT
HEW3IIBJIIHEHWE Ha 3aJbJDKCHHATa OT CTpaHa Ha
VYpaBiasBaloTo  IPY>KECTBO,  BKIKYUTEIHO  OT
HEIIbJIHO, HETOYHO M HECBOEBPEMEHHO W3IIbIIHEHUE,
KOraro TO C€ [JbJDKM Ha MPUYWHHM, 332 KOWTO
JpyxkecTBOTO OTroBapsl.

Ynen 43
3amana Ha Ynpaenasauyomo opyxcecmeo

(1) (usm. — pew. om 30.03.2012 2) 3amsiHa Ha
VIpaBisBamoro APYXKECTBO C€ HW3BBPIIBA IPH
OTHEMaHe Ha HErOBHS JIMIEH3, KaKTO U MpH
npeKpaTsBaHe Wid OOSBSIBAHE B HECHCTOSATEIHOCT HA
VIpaBJisBaIioro JpyKecTBo.

(2) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2) B ciaywgante no an. 1 Jenmo3utapar Ha
HoroBopuuss GOHA UW3BBPLIBA MO  HM3KIIOYCHHE
YOpaBUTENIHU JEHUCTBUA 1o wi. 5, a1 4 or
SAKMCAIIKH 3a nepuo HE MO-ABIBr OT TPH MECELa,
JI0 OIIpeJieNIsTHEe Ha IPYTO YIPABISABAIIO IPYKECTBO IO
pena Ha wi. 109 ot Hapenba Ne 44,

(3) (usm. — pew. om 30.03.2012 2.) B cinyuaute 1o an. 1
VpaBIsBaIioTo APy eCTBO:

1. (usm. — pewr. om 24.02.2014 2., usm. — pew. om 19.12.2016
2) yBemomsiBa Jlemo3utaps U UHBECTULUOHHUS
MOCPEHUK 32 CHOTBETHOTO  OOCTOSATEICTBO U
npekparsiBa ynpaeileHuero Ha @DoHJa W Ipenasa
He3zabaBHO Ha [lemo3uTaps Isy1aTa HAIMYHA TPH HETO
nHpoOpMaIUsT ¥  JIOKyMEHTAaIlMs BBB BpPb3Ka C
yrpasieHueTo Ha PoHJa,;

2. myOiukyBa IO mocoueHuss B [Ipocrekra Ha4yuH
CbOOLICHNE 3a MpeKpaTsBaHe Ha YIPaBICHHETO Ha
@oHza 0T YIIpaBisBaIlOTO IPYKECTBO U 3a IPUUMHATA
3a TMpEeKpaTsBaHETO, KaKTO W 4Ye MyOIMYHOTO
npeiaraie ¥ oOpaTHOTO M3KYIyBaHEe Ha JsJIOBE ca
BPEMEHHO CIPEHH [0 ONpeneNnsHe Ha JApPYyro
YIPaBIISBAIIO JIPYKECTBO;

3. U3NBIHSABA M3UCKBAHUATA HAa 3aKOHA, HAPEJIOWTE H
ykazanusita Ha Kowmwucusta, u Wu3BbpIIBA JIpYyrH
HEOOXOAMMH CHITIACHO KOHKPETHUS CIydail NeHCTBHSA
3a OCHTypsIBaHE Ha WHTEPECUTE Ha MPUTEKATENUTE Ha
JISLIOBE.

(4) (usm. — pew. om 30.03.2012 2., usm. — pews. om
24.02.2014 2.) B 14-nHeBeH CpOK OT BBH3HWKBAHE Ha
oOctosaTencTBo mo an. 1 Jlemo3urapsaT e JUIkkKeH jaa
NPEAJIOKH MMUCMEHO Ha MOHE TPU JIPYTU YIPABISBAIIN

regarding taxation under the procedure stipulated in Art.
73 of LPIT.

Article 42
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 43
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.

(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
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JIPYKECTBA, OTTOBAPSAIIY Ha M3UCKBaHUATA HA Wi. 109,
an. 4, . 1 — 3 or Hapemba Ne 44, ma moemar
ynpasienuero Ha @oHma wiu 1a ro npeodpasysaTt upes
BIIMBaHE WIKM cCiuBaHe. JlemosuTapsAT npencTaBs
MOKAHUTE HA 3aMECTHHK-TIPECEaTeNs, KaTo Moco4Ba
KPUTEPHUTE M MOTHBHUTE, Bh3 OCHOBA Ha KOUTO € U30pa
JPYTUTE YIPABISBAIIM IPYKECTBA.

(5) (usm. — pewr. om 30.03.2012 2., usm. — pews. om
24.02.2014 2) B 1-mMeceueH CpoK OT H3IpallaHe Ha
nokaHnute mo ain. 4 Ha 3aMeCTHHUK-TIpeAceaaTers,
VIOpaBISBAIIUTE JIPY>KECTBA, KOUTO HCKAT Ja Moemar
ynpasinernero Ha PoHma Wi Jga ro mpeodpasysar,
npeAcTaBsaT Ha Jleno3uTaps IUIaH 3a YIPaBICHUETO HA
®donHma B Ccpok | TogumHa OT MOEMaHETO Ha TOBa
yIpaBJleHHe WIH TDIaH 3a mpeodpaszyBaneTo Ha DoHTa.

(6) (usm. — pew. om 30.03.2012 2., usm. — pew. om
24.02.2014 2.) B 7-nHEBEH CPOK OT M3THYAHE Ha CPOKa
mo am. 5 Jlemosutapar w30upa YIPaBIISBaIIOTO
IpY>KeCTBO, KOETO IIle TOeMe YIIPaBICHUETO, ChOTBETHO
me npeobOpasypa doHma, u yBenomssa Komwcusra,
KaTo Tpuiiara noJApoOHN MOTHUBH 3a HalpaBeHHs U300p,
Y yBEJIOMsIBA ChOTBETHOTO YIIPABIISBAIIO APYKECTBO.

(7) (nosa — pew. om 30.03.2012 2., don. — pew. om
19.12.2016 2.) B 14-gHeBeH CpPOK OT MOJy4YaBaHE Ha
YBEIOMJICHHETO T10 aJl. 6 HOBOM30PaHOTO YIPaBIIsIBALIO
JIpYy>)KECTBO TMpEJCTaBss Ha 3aMECTHHK-TIpenceaaTess
IIaHa 3a ynpasieHne Ha POoHJa, KaKTO U JOKYMEHTH
mo 4n. 37a or Hapenba Ne 11, choTBeTHO IiaHa 3a
npeoOpasyBaHe M JOKyMEHTUTE 1o wi. 145
SAKUCAIIKHA. Ilpyu u3rorBsiHe Ha JOKYMEHTHUTE MO
MPEIXOTHOTO u3peyeHne HOBOHM30pPaHOTO
YOpaBJIsABAIIO APYKECTBO HE MOXE Ja IPOMEHs
cbiiectBeHo [IpaBunmata u Ilpocnexkrta Ha @oHza,
BKJIIOUMUTENIHO /12 TIPOMEHsI 3HAUUTETHO PUCKOBUS MY
mpou.

(8) (nosa — pew. om 30.03.2012 2., don. — pew. om
14.12.2017 2., usm. — pew. om 07.07.2020 2.) 3aMECTHUK-
mpefcenaTensaT ce MNpou3HAacs [0 MPEACTABEHUTE
JOKYMEHTH TI0 all. 7 10 pela U B CPOKOBETE 1Mo 4. 18
ot 3JIKVUCITKH,

(9) (nosa — pew. om 30.03.2012 2) Axo B cpok 5o 3
Mecella cile/l OTHEMaHe Ha JIMLIeH3a, IPeKpaTsiBaHe WU
00sIBIBaHE B HECBHCTOSTEIHOCT Ha YIPaBISABALIOTO
Ipy’KeCTBO, HE € H30paHO HOBO YIpaBIISABAIIO
npyxkectBo uinn PoHABT He € mpeoOpa3yBaH upe3
clluBaHe WM BiuBaHe, DOHABT ce MpeKpaTsiBa 10 pena
u npu yciuoBusTa, ompeaenenun B 3AKWCTIKUY,
Hapenba Ne 44 u nactosimure [paBuina.

(10) (noea — pew. om 19.12.2016 2., don. — pewr. om
14.12.2017 2.) Bcexu MHBECTUTOP MMa MPABO J1a TTOUCKA
00paTHO HM3KyIlyBaHE Ha JSUIOBETE CH IO BpEME Ha
npoleiypara 1o 3aMsHa Ha Y IpaBIIsABaiio APYKeCTBO,

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.

(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,
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0e3 Ja IBDKH TI0-BUCOKH TakCH W 0€3 JpyTH
JOMBITHUTEHU PA3XOJ¥ C M3KJIIOUCHHUE HAa Pa3XOJIUTE
3a 00paTHO M3KYIyBaHE, aKO UMa TaKHBA.

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

Ynen 44
H3uckeanusa kvm /lenosumaps

(usm. — pewr. om 30.03.2012 2., usm. — pewt. om
24.02.2014 2.

(1) (usm. - pew. om 24.02.2014 2.) Jlemo3uTapsaT Ha
JloroBopaust (GoHI € OaHKa WM WHBECTHUIINOHCH
MOCPCAHUK, KOUTO OTroBapAT Ha U3WUCKBAHUATA HA 4JI.
35, an. 1 u 2 or 3SAKUCIIIKHA.

(2) (usm. - peur. om 24.02.2014 2., usm. - pew. om 07.07.2020
2.) Jlero3uTapstT He MOXe Jia ObJIe €IHO M CHIIO JIUIE C
VpaBnsBaiioro apyxectBo Ha Dowa.

(3) (nosa — pews. om 07.07.2020 2.) ITo oTHOIIEHME Ha
JIETIO3UTapsl CE CMA3BaT M CIICAHUTE H3MCKBAHWSL:

1. HUKOW HEe MOXXE eIHOBPEMEHHO Ja Oblie WiIeH Ha
yIpaBUTENHUS OpraH Ha YTPaBiIsABaIIOTO IPYKECTBO U
CIIy>)KMTEN Ha JAETO3UTaps;

2. HUKOW HE MOXK€ €IHOBPEMEHHO Ja ObJie WiIeH Ha
YIPaBUTEHUSI OPTaH Ha JEMO3UTaps M CIIY)KUTEN Ha
YnpaBnsBamioTo JpyKecTBo;

3. He moBedYe OT €IHa TpeTa OT YJICHOBETE Ha
HanzopHus cbBeT Ha YIpapisBaIlOTO JPY’KECTBOTO
MoraT €JIHOBPEMEHHO Jia ObJaT CIyXUTeId Ha
JETI03UTaps;

4. xorato ynpaBUTEITHHUAT OpPraH Ha JEMO3UTaps HE €
HATOBapeH C HAJA30pPHU QYHKIUH MPH JCTIO3UTAPs, HE
[OBEYE OT €JHAa TpeTa OT YICHOBETE Ha OpraHa Ha
JIeTIO3UTapsl, HATOBAPEH C HAaA30pHH (YHKLMUH, MOrat
na ObJaT  €JHOBPEMEHHO CITYKUTETN Ha
VYnpaBisABaoTo JpyKeCTBO.

Ynen 45

Dynxyuu na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 ) Jlemosurapst
ChXpaHIBa M OCHIIECTBABA HAJA30D BbPXY aKTHBHUTE HA
HoroBopuus (HoHI, B TOBA YKCIIO:

1. cbxpaHsBa NapUYHU CPEICTBA W JPYTd AaxKTHBH,
npurexaBanl oT DoHIA, HA HErOBO MME CBHIVIACHO
pasnopenOMTE HAa HOPMATUBHHUTE AaKTOBE W/WIN
JIOTOBOpA 32 JENO3UTAPHU YCIYTH;

2. BOAM TO CBOS TMOJACMETKA PETUCTPUPAHUTE B
Hentpamaus geno3urap Oe3HANHYHH (HUHAHCOBU
WHCTPYMEHTH, puTekaBanu oT Gonpa;

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 44
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 07.07.2020) The following
requirements should be met in relation to the depository:

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

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

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 45
Functions of the Custodian
(amended — resolution dated 24.02.2014)

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

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

2. it shall keep under its sub-account the registered in the
Central Depository dematerialized financial instruments,
owned by the Fund.
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3. BOOM TO CBOH KJIMEHTCKH TIOAPETUCTBD B
bernrapckata HapomHa OaHKa JIbpP)KaBHUTE IICHHH
KHIDKA, IpuTexkaBaHu oT DoHpa.

(2) (usm. - pews. om 24.02.2014 2., usm. — pew. om 07.07.2020
2) JlemosuTapsAT OCBHIIECTBSIBA HAOMIOACHUE Ha
MMapu9IHATE IMoTonw Ha DoHIA.

(3) (usm. - pew. om 24.02.2014 2z) Jlemo3uTapst
KOHTPOJIMpa ONPEACISHETO Ha HETHAaTa CTOMHOCT Ha
aktuBute, HCA Ha eIuH 51, EMHCHOHHATA CTOMHOCT U
IieHaTa Ha 00paTHO M3KYITyBaHe Ha AsutoBeTe Ha Donya.

(4) (usm. - pew. om 24.02.2014 2) Jlemo3uTapst
OCBIIECTBABA HAA30p 3a CIA3BaHE HAa OCTaHAIUTE
M3UCKBAHMS HA 3aKOHA, IOJ3aKOHOBUTE HOPMATHBHU
aktoBe, Te3u IIpaBuna u Ilpocnekra Ha JloroBopHus
($oHI OT cTpaHa Ha YIPaBIABAILIOTO APYKECTBO.

(5) (usm. - pewsr. om 24.02.2014 2.) OTHOIIEHUATA MEXKITY
VpaBisiBalloTo JIPY’KECTBO KAaTo YIPaBjsABaIlo H
npeacrapisBaiio JJoroBopuus GOHI, OT eIHa CTpaHa, U
Jlenosurapsi, OT pyra CTpaHa, Ce ypeKIaT ¢ JOroBop.

Ynen 46
Hozoeop c /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. — pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2., usm. - pew. om 07.07.2020 2., uzm. - pews. om 31.10.2022
2) HoroBopbr c Jlemosutaps TpsOBa 1a ChAbpKa
esemMerTuTe no wi. 2 ot [enerupan pernament (EC)
2016/438 ra Komucusara ot 17 gexemspu 2015 roauna
3a gombiHeHue Ha [upektuBa 2009/65/EO Ha
EBponeiickusa napiameHT U Ha ChbBeTa MO OTHOLICHHE
Ha 33bJDKEHUATA Ha JIETIO3UTAPHUTE.

(2) (usm. - pewr. om 24.02.2014 2.) Be3HarpaxaeHueTo Ha
Jleriosurapst ce onpezess B J0roBopa.

(3) (usm. - pews. om 24.02.2014 ., usm. - pew. om 31.10.2022
2.) HoroBopsT ¢ Jleno3urtaps ce CKIII0YBa P ClIa3BaHE
Ha YCTAaHOBEHHTE B MPHWIOKHMOTO 3aKOHOJATEIICTBO
M3UCKBAHUS U OTPAHUYCHUS.

Ynen 47
Ilpasa u 3a0vmcenun na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. — pew. om 19.12.2016
2.) JIemo3uTapsT € JTbKEeH:

1. jma ocurypu CbIVIACHO JAOroBopa mno wi. 46
M3IaBaHETO, TMpomaxdara, OOpPaTHOTO W3KYIyBaHE H
obe3cmiBaHeTO Ha AsUT0Be Ha JloroBopHUs GOHJ 1a ce
M3BBPIIBAT B CHOTBETCTBHEC CHC 3aKOHA H TE3H
ITpaBuina;

2. Ja CJICOH 3a CIIa3BAHCTO Ha 3aKOHAa U HpaBI/maTa Ha
®donma Opu U34YUCIISIBAHC CTOMHOCTTA Ha JAJIOBETE,

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 46
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
07.07.2020, amended — resolution dated 31.10.2022) The
agreement with the Depositary has to contain the elements
under Art. 2 of Commission delegated regulation (EU)
2016/438 of 17 December 2015 supplementing Directive
2009/65/EC of the European Parliament and of the
Council with regard to obligations of depositaries.

(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 47
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. 46 the
issuance, sale, redemption and cancellation of the units of
the Contractual Fund in compliance with the laws and
these Rules;

2. to control the compliance with the law and the Rules of
the Fund regarding the calculation of the value of the
units;
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3. 1a OChIIECTBsIBA PEJIOBHA MPOBEPKA 33 ChOTBETCTBUE
MEXIy CMETKHUTEe, KOWTO BOIAT YIIPaBISBAIIOTO
IpyxecTBo U Jleno3uTapsr 3a aktuBuTe Ha DoHA, a B
cinyqgaute no wi. 37a 3AKUCIIIKU — u cbc cMeTKuTe,
KOUTO BOJH TPETOTO JIUIIE;

4. na cienu 3a MPEBEKIAHETO B OOMUAHUTE CPOKOBE B
nmoma Ha @DOHJa HAa BCHUYKM TApUYHU CPEJICTBA,
MPOU3THYAIIH OT CACIKY ¢ aKTHBU Ha DoHa,

5. ma ce oTunMTa HaH-MaJIKO BEAHBXK MECEYHO IIPe
YpaBiasBamioTo JpyKeCTBO 3a MOBEPEHUTE aKTUBU U
V3BBPIICHUTE C TAX OINEpaldd, BKIIOYUTEIHO KAaTO
MpeoCcTaBs MbJeH onuc Ha aktuBuTe Ha DoHa, 10 5-
0 YHCJIO Ha ClIeIBallys Mecell,

6. (nosa - pewr. om 31.10.2022 2,) OCBHIIECTBSIBA IPOBEPKA
nany YnpasisiBalioTo APYKECTBO € TPHUETIO U BHBENO
MpoIelypy 3a TMPOBEXKIAHE HA CTpeC TECTOBE 3a
nukBuaHoct Ha DoHpa.

(2) (usm. - pewsr. om 24.02.2014 2., usm. - pew. om 31.10.2022
2.) Jlemo3uTapAT W3MBIHABA W JPYIH 3aJbIDKCHUS,
NPOU3THYALM OT TMPHIOKAMOTO 3aKOHOAATEICTBO W
JIOTOBOpA 110 4. 46.

(3) (usm. — pewsr. om 23.04.2012 2., usm. - pewr. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Ilpn u3nbIHEHHE Ha
3aIBIDKEHUATa cu Jlemo3uTapsAT mojara Tpmkara Ha
IOOBp THPrOBEI, OCHIIECTBSIBA 3aJbJDKCHUATA CH
YEeCTHO, CIIPaBeAIINBO, MPO(heCcrnoHaTHO, HE3aBUCUMO H
eIMHCTBEHO B nHTepec Ha DoHIa 1 HA TIPUTEKATEITUTE
Ha na10Be BB Donna.

(4) (0on. —pewsr. om 30.03.2012 2., usm. - pew. om 24.02.2014
2., usm. — pew. om 19.12.2016 2.) Jlenosurapsar oTroBaps
npen DoHpa W Tpea NPUTEKATEIUTE HA [SUIOBE B
HoroBopaus (oHI, 32 BCHUKHA BPEIH, MPUIUHEHH OT
Jlemo3urapst Wi OT TPETOTO IUIlE, Ha KOETO ca
JenerupaHu GyHKIMH CBITIACHO YL, 37a
3AKUCAIIKMW, wnpu 3aryba Ha  (UHAHCOBU
WHCTPYMEHTH I10/1 IONIEUYUTEIICTBO.

(5) (noea — pewr. om 19.12.2016 2.) B ciiy4ait Ha 3ary0a Ha
HSKOW OT (PMHAHCOBUTE WHCTPYMEHTH IIOJ[ HETOBO
noreunTencTBo Jlenosurapar pp3craHoBsiBa Ha Donna
()MHAHCOB MHCTPYMEHT OT CHINMS BUJ WM NMapuIHATA
My PaBHOCTOMHOCT 0e3 MPEeKOMEepHO 3a0aBsHE.

(6) (nosa — pewr. om 19.12.2016 2.) Jleno3utapsT HE HOCH
OTrOBOPHOCT 3a 3aryOmTe, ako JOKaxe, 4e Te ca
BCJIC/ICTBHE HA BBHIIHO CHOMTHE, KOETO € H3BbH
HErOBUSI KOHTPOJI M YHUTO TOCICIUIN Ca HEeH30SKHN
HE3aBUCHMO  OT  TPEINPHETHTE  MEpKH  3a
HPEIOTBPATSIBAHETO UM.

(7) (nosa — pews. om 19.12.2016 2.) JTemmo3uTapsaT OTroBapst
npex PoHIA W Tpe] MPUTEKATEIUTE Ha ISAIOBE 3a
BCHYKH JPYTH MPETHPIIEHH OT TAX BPEIH, IPHIUHEHH B
pe3yJrar Ha MpOsiBeHAa HEOPEKHOCT WM YMHIIIEHO
HEH3IThJIHEHHE Ha 3aIb/DKCHHUATA Ha Jlenmosutaps Mo

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. 46.

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

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

(5) (new — resolution dated 19.12.2016) In case of a loss of
some of the financial instruments under its custody the
Custodian shall recover a financial instrument of the same
type or its cash equivalent to the Fund without
unreasonable delay.

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

(7) (new — resolution dated 19.12.2016) The Custodian shall
be liable before the Fund and before the unitholders for all
damages suffered by them, caused as a result from a
negligence or wilful default of the Custodian to comply
with its obligations pursuant to the ACISOCIUA due to
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SAKUCIIIKN ot ciuyxurenn Ha J[lemosuTtaps wim
YJICHOBE HA YIPABUTEIHUTEC WU KOHTPOIHUTE MY
OpraHu.

(8) (nosea — pews. om 19.12.2016 2.) JlenerupaHeTo Ha
mpaBoMoInus ot Jleno3uraps Ha TPETH JIHIIA 10 pea Ha
1. 37a 3JIKUCAIIKHW ne ocBoO0kmaBa Jlermo3uraps ot
oTroBopHocTTa mo ain. 4 — 7. OTroBOpHOCTTa Ha
Jlenozurapst He MOXKE J1a Ce M3KIII0YBA UIIM OrPaHUYaBa
ChC CIIOpa3yMEHHE.

(9) (nosa — pewr. om 19.12.2016 2.) Besiko criopasyMeHmue,
CKJIIOUYEHO B IPOTHBOPEUHE C all. 8, € HUILOKHO.

(10) (nosa — pews. om 19.12.2016 2.) IlpuTexaTenure Ha
JSJIOBE MOTaT Jia ThPCAT OTTOBOPHOCT OT Jlenosurapst
NPSKO MJIM KOCBEHO Ype3 YIPaBIsBaIIOTO JAPYKECTBO,
IpH YCJIOBME Y€ TOBa HE BOJM JIO H3IUIANIAHE Ha
00€e3IIeTeHns,, KOMTO BedYe ca M3IUIATEHH, WM JI0
HEPABHOCTOMHO TpETHPaHE Ha IPHUTEKATEINTE Ha
nsioBe BbB DoHAA.

Ynen 48

Buv3unazpasrcoenue na /lenozumaps
(usm. - pews. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3mepbT Ha
Bb3HArpaxjaeHnero Ha Jlemosutaps cieaBa jga Obje
000CHOBAH C orJie]] Ha 00MYaiiHOTO Bh3HATPAXKICHHE 32
paboTa ChC CBIMA XapakTep W 00eM, W Ma3apHUTE
YCJIOBUS B CTpAHaTa.

(2) (usm. - pews. om 24.02.2014 2.) Bb3HarpaxJIeHUETO Ha
Jeno3urapst Moxe f1a ObJie ONMpEeeIeH0 KaTo TBbpIa
Takca 3a OTpeJiesIeH MEPHOJ U/ TaKCH M KOMUCHOHHU
3a OIpEeNEeICHU OIepalii ChIVIACHO Tapudara Ha
Jeno3utapst wiu goroopa ¢ [lemosurtaps, Hampumep
TakCH ¥ KOMUCHOHU 3a TOJAbP)KaHEe U YIIPaBIICHUE Ha
CMETKU 3a (PUHAHCOBU HMHCTPYMEHTH, 3a HapUYHH
MIPEBOIM, 32 KOHTPOJ TPH H3UYMCISBaHE HA HETHaTa
CTOMHOCT Ha akTUBUTE Ha PoHA.

Ynen 49
3amana na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om 14.12.2017
2., usm. - peuwr. om 07.07.2020 2.) 3amsiHa Ha Jlemo3uTaps
cc JOommyCka Clien 0,[[06peHI/Ie OoT 3aMECTHHK-
npeaceaareiida IMmpu  ycjaoBuATa U IO pe€la Ha
JIEVCTBAIIOTO 3aKOHOAATEIICTRO.

(2) (usm. - pewr. om 24.02.2014 2.) Tlpu HacTHIIBaHE Ha
MOCOYEHHTE B 3aKOHA 0OCTOATENICTBA YIIPABIISABAIIOTO
ApykecTBO TmomaBa B Kowmwucusta HEOOXOIUMHUTE
JOKYMEHTH 3a 0100psiBaHe Ha 3aMsHaTa Ha Jlero3uraps
He3a0aBHO Cllel y3HABaHE 38 HACTHIIBAHETO HM.

(3) (usm. —pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) B chaydaumre Ha mpekpaTsBaHE Ha JOroBOpa C

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 48
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 49
Substitution of the Custodian
(amended — resolution dated 24.02.2014)

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

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

(3) (amended — resolution dated 30.03.2012, amended —
resolution dated 24.02.2014) In the cases of a termination of
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Jlemo3utapsi 1O  B3aMMHO  ChIJIacHE€ WU C
Mpeau3BecTHe, YTPABIABAIIOTO JPYKECTBO € JITBIKHO
na nojane B Komucusra HeoOX0AMMHUTE JOKYMEHTH 3a
omoOpsiBaHe Ha 3amsHata Ha Jlemosutaps B
HOPMATHUBHOOTIPEIEIICHUSI ¥ JIOCTATBYCH CPOK Tpean
YroBOpEeHATa WM ONpejeieHaTa B IMPEIU3BECTHETO
edeKTHUBHA J1aTa Ha MIPEKpaTsABaHE HA JJOTOBOPA.

(4) (usm. —pews. om 30.03.2012 2., usm. - pews. om 24.02.2014
2) KOHKpEeTHHAT CpOK, peabT W MPOIEAypHTE 32
NpeXBbPIISHE HA aKTUBHMTE Ha J[OroBOpHUS (GOHI IpH
apyr JlemosuTap ce yropapaT B JOroBopa ¢
Jlero3utapst, KaTo MPEXBBPJSIHETO CE M3BBPIIBA CIIE]
0100peHHeTo 110 ai. 1.

(5) (usm. - pew. om 24.02.2014 2) 3amsHaTa Ha
Jlemo3uTapst ce U3BHPIIBA IO HAYMH, TapaHTUpa] 0e3
MpeKbCBaHE M3IIBIHEHUE Ha 3abJDKCHUATA 10 4. 45.
Crapust [leno3utap u3ObJIHABA (DYHKIUUTE CH [0
MMOeMaHeTo UM OT HoBws [lemo3uTap.

PA3JEJ VI
WHBECTULIMOHEH NOCPEJIHUAK

Ynen 50
DyuKyuu Ha UHBECMUUUOHHUS NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2) YupaBisABamoTO
IpYy)KeCTBO  HM30Mpa W  CKJIIOYBA  JIOTOBOP C
(Y'bJIHOMOIIABa) €AMH WM ITOBEYE WHBECTHUIIMOHHH
MTOCPEHNIIN 32 M3BBPIIBAHE HA CIEIKH C (PUHAHCOBH
MHCTPYMEHTH BBB BPb3Ka C MHBECTUPAHE HA aKTUBUTE
Ha JloroBopHus (OHJ, CHIJIACHO HW3MCKBAaHHUATA Ha
3akoHa W Te3u [lpaBuma. B cinywawte Ha mHPBUYHO
MyOJIMYHO TIpe/yIaraHe WA CIENKH C IeHHU KHIKA H
WHCTPYMEHTH Ha MapuyHus naszap mno 4i. 38, an. 1, 1. 9,
OykBa ,,a” m am 2 3HKUCHIIKU, 3anucBanero Ha
[IEHHUTE KHI)XKA, ChOTBETHO CHICJIKUTE C IIEHHHU KHIXa U
MHCTPYMEHTH Ha [apUYHUsA TIa3ap, MoraT Ja ce

M3BBPIIBAT W  JTUPEKTHO OT  YIIPaBISBAIIOTO
TPY>KECTBO.
(2) VHBECTMIIMOHHHUST  TIOCPEAHHWK  W3ITBJIHABA

WHBCCTUIIMOHHUTE HAPCKIaHUSA Ha ynpaBHfIBaIlIOTO

APYKECTBO OTHOCHO HU3BBPIIBAHCTO HA CACIIKU I1O aJl.
1.

(3) (omm. — pewsr. om 30.03.2012 2.)

PA3JIEJI VII
PA3BKPUBAHE HA UH®OPMALUA. OAUT

Ynen 51
Pazkpuesane na ungpopmayus

(1) (usm. — pew. om 30.03.2012 2., don. — pew. om
07.07.2020 2, oon. — pew. om 31.10.2022 2)
VpaBisiBaIioTo APYKECTBO MpPUEMa W IMpPEJCTaBs Ha
Komucusara u Ha 0OLIECTBEHOCTTAa TOAMIIEH OTYET HA

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 term, conditions
and procedures for transfer of the Contractual Fund’s
assets to another Custodian are provided for in the custody
agreement, as the transfer is performed after the approval
under para. 1.

(5) (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. 45
without interruption. The current Custodian shall
implement its functions until they are overtaken by the
new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 50
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 51
Disclosing of information

(1) (amended — resolution dated 30.03.2012, supplemented —
resolution dated 07.07.2020, supplemented — resolution dated
31.10.2022) The Management Company shall adopt and
submit to the Commission and the public an annual report
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®orma B cpok a0 90 mHM OT 3aBBPIIBAHETO HA

(l)I/IHaHCOBaTa ToJuHa, HU3TrOTBCH ChIJIaCHO
HN3HUCKBAaHUsATA Ha MC)KILyHapOILHI/ITe CYCTOBOJHHU
CTaHAapTu, W MMCCTMECCUYCH OT4YCT Ha qDOHI[a,

obxBaman mspBUTe 6 Mecera Ha (PMHAHCOBaTa TOAMHA,
B cpok A0 30 mHU OT Kpas Ha OTYECTHHS NEPHUO, CHC
CBABPKAHUETO 10 Wi. 73 u ui. 76, an. 4, ChOTBETHO IO
1. 75 ot Hapemn6a Ne 44,

(2) (usm. — pew. om 30.03.2012 2.) Kommcusita maBa
MyOJIMYHOCT Ha MofydeHaTa nH(opMaus mo an. 1 upe3
BOJICHHUTE OT Hesl PEruCTPH.

(3) (usm. — pew. om 30.03.2012 2., usm. — pews. om
14.12.2017 &) YrpaBisBaIoOTO APY’KECTBO IPEACTABS
Ha Komucusita u gonpiaHuTeNnHa HHGOpMAaNus,
BKIJTFOUNTENTHO (DMHAHCOBH OTYETH W JPYTH CIPAaBKH H
JaHHU Ha DoHAA, B TOBA YHCIIO AOIBIHUTEIHU CIIPABKU
KbM NCPUOANYHUTEC OTUETHU 110 ajl. 1, KOHMTO CJIy’KaTt 3a
LETIUTE Ha KOHTposHata aeiHocT Ha Komucusrta u Ha
KOHWTO HE c€ J]aBa IMyOJIMIHOCT.

(4) (omm. — pews. om 30.03.2012 2.)

Ynen 52
Ooum

(1) F'ogumansT prunancoB otuet Ha JJoroBopHus GHoHT
ce 3aBepsiBa OT PETHUCTPUPAH OAUTOP, KaTO PE3yJITaTHTE
OT U3BBPIICHATA OT OJUTOpA MPOBEPKA CEe OTpa3siBaT B
OTJICTICH JIOKJIAJI, KOMTO Ce BKIIFOYBA B TOAUIIHUS OTYET.

(2) (usm. — pewr. om 30.03.2012 2.) OauTOp, AHTAKUPAH C
HU3BBPUIBAHETO HA 3abJKUTENIEH OAUT BB DOH1a Uiu
B JIpYTO MPEANPUATHE, ChIICUCTBAIO 33 U3BBPIIBAHETO
Ha neiiHoctTta Ha DoHHA, € HIBKeH na uHhopMupa
He3abaBHO KomucusTa 3a BCSIKO OOCTOSTEICTBO HIIH
pellieHre BbB Bpb3ka ¢ DoH1a WM TOBa MIPEANPUSITHE,
CTaHAJIO MY U3BECTHO IPH U3BBPIIBAHE HA OJIUTA, KOETO
MOJKE Ja JOBEIE J10:

1. cCbIIeCTBEHO  HapylmieHHE Ha  3aKOHOBHTE,
MTOA3aKOHOBUTE WJIM JIMHHUCTPATUBHUATE Pa3opeIo,
ypeKIaIy U3UCKBAHUATA 32 U3/1aBaHe Ha pa3pelICHHe
3a W3BbpIIBaHE Ha JIEUHOCT, W3BBHPIIBAHETO Ha
jneriHoctra Ha @DoHIAa WIM Ha OPEANPUSTHETO,
CBhACUCTBAILO 32 U3BBPLIBAHE HA ACHHOCTTA MY;

2. BB3MPENATCTBAHE HENPEKHCHATOTO (PYHKIIMOHUPAHE
Ha JelHoctra Ha PoHAAa WIM Ha MTPEANPUSTHETO,
CHJICHCTBAIIO 32 W3BBPIIBAHE HA CTOMAHCKATA MY
JIEHHOCT;

3. OTKa3 OT 3aBepKa Ha (PUHAHCOBHTE OTYCTH WM
M3pa3siBaHETO Ha PE3CPBU.

(3) (usm. — pew. om 30.03.2012 2.) OEUTOPHT MO al. 2 €
arbxkeH nma uHGopmupa Kowmmcusita W 32 BCSIKO
00CTOSITENICTBO WJIM PEIICHHE, CTAaHAJI0 MY H3BECTHO
MPY U3BBPIIBAHE HA OJUTA, KOETO MOXE Ja TOBE/E JI0
MOCTCTUINTE TI0 al. 2, T. 1, B IPEANPHUATHE, KOETO €

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 52
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.

(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
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CBBP3aHO JIMLE NOCPEACTBOM KOHTpOJ ¢ DoHma uim ¢
OpEANpUATHETO, CHICHCTBALIO 3a W3BBPIIBAHE HA
JEWHOCTTA MY.

(4) (usm. — pew. om 30.03.2012 2.) B cnydante 1o an. 2 u
3 He ce MpHIAraT OrpaHHYECHMSATA 3a Pa3KpHBAaHE Ha
undopManus, NPEIBUICHA B 3aKOH, B II0J3aKOHOB
HOPMaTHBEH aKT WJIK B JIOTOBOP.

PA3JEJI VIII
INPEOBPA3YBAHE U IPEKPATSIBAHE

Ynen 53
Ilpeobpaszyeane

(1) (usm. — pew. om 30.03.2012 2.) JIoroBOpHUAT (HOH/T
MOXKe Ja ce TpeoOpadyBa IO pelIeHHe Ha
YupaBnsBamoTo IpYyKECTBO CamMO Ype3 CIUBaHE H
BJIMBaHE, KaTO B INpeoOpa3yBaHETO y4yacTBaT Camo
KOJICKTHBHH HWHBECTHUIIMOHHU CXEMHU C TPOU3XOJIl OT
PenryGinka benrapus wim apyra abp)kaBa diIcHKA.

(2) (usm. — pewr. om 30.03.2012 2.) POHIBT MOXKE J1a ce
nmpeoOpazyBa 4pe3 CIMBAaHE M BIHMBAHE CaMO Cliejd
paspemienue Ha Komucusta mo pema Ha wi 144
SAKNCHIIKH, xorato BCHYKUA OCTaHAJIM YYaCTBAIIH B
MPeoOpa3yBaHETO KOJECKTUBHU MHBECTUIIMOHHU CXEMH
ca ¢ mpousxof oT Peny6imka bearapus. ®oHABT CHIO
Taka, MOXe J1a ce mpeodpas3yBa Upe3 CIIMBaHe U BIMBaHE
camo ciex paspemenue Ha KoMmucusara mo pena Ha 4.
145 SAKNUCIIIKUA, KOraTo DOHIBT e
nmpeoOpasyBamiata ce KOJEKTHBHA WHBECTHIIMOHHA
cxeMa ¥ B NpeoOpa3yBaHETO ydacTBAT KOJCKTHUBHH
MHBECTUIIMOHHU CXEMH C MPOU3XOJT OT IPYTH IbpPKaBH
wieHkd. Koraro @oHIBT € mpuemamaTra KOJEKTUBHA
MHBECTUIIMOHHA CXe€Ma W B MPeoOpa3yBaHETO upe3
BiuBaHe BbB DOHJa ydyacTBaT MpeoOpasyBailyd Ce
KOJICKTBHH HWHBECTHUIIMOHHU CXEMHU C IPOU3XOJl OT
IpyTa IbpikaBa WIeHKa, Ce Clia3Ba MpoIielypaTa 1mo 4.
148 3AKNUCAIIKHM, BKIIOYUTENHO MpeoOpa3yBaHETO
Ce€ W3BBPIIBA CIIEN paspenieHue OT CHOTBETHHSA
KOMIIETEHTEH OpraH Ha Jbp)KaBara 4YIEHKa II0
MPOM3X0J Ha IMpeoOpa3yBaliaTa/uTe ce KOJCKTHBHA/H
MHBECTULIMOHHA/U CXEMa/H.

(3) (usm. — pew. om 30.03.2012 2.) ®OHABT MPEAOCTABS
NOAXOSIIA U TOYHA WH(OpMALMS HA TPUTEKATEINUTES
Ha JUIOBE, KOSTO WM TO3BOJSIBA J1a HAIMpPaBsT
uHpopMHupaHa  TpeleHKa 3a  BIMSHUETO  Ha
npeoOpa3yBaHETO BBPXY TEXHUTE HHBECTUIMH M Ja
YIPAXHST [paBata CH 10 all. 5 ¥ 6, ChIbpiKalia:

1. obcrosTenncTBa M OOOCHOBKA Ha IPEMJIOKEHOTO
npeoOpasyBaHe;

2. BB3MOXHOTO BB3ACHCTBHE Ha IpeoOpa3yBaHETO
BBPXY IIPUTEKATEIUTE HA JISUIOBE, BKIFOUUTEITHO, HO HE
caMo, CBIICCTBCHUTE pa3IMKK [0 OTHOIICHUE Ha
WHBECTUIIMOHHATA TIOJUTHKA W CTPATErHs, pPa3Xo.y,
OYaKBaH pe3yiTaT, MEPUOJUYHA OTYETHOCT |

Fund by way of control with the Fund or with the
enterprise cooperating for the performance of its activity.

(4) (amended — 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 53
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

transformation;

the proposed

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and possible
variations in performance, and where applicable, an
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BB3MOXHH OTKIIOHCHHSA B PE3YITATUTE OT ,IICFIHOCTT&,
KaKTo n KoraTto (& IIPUITOKHUMO, HU3PHUYHO
NpeaAynpeKACHUC KbM HHBECTUTOPUTEC 3a BB3MOXHA
IMpoOMsAHA B JaHBYHOTO UM TPETHUPAHE CJIC CIIMBAHETO,

3. BcHYKH CIien(WIHA TIpaBa HAa MPHUTEKATEITUTE Ha
ISUI0BE  TI0  OTHOIIEHWE  HAa  TIPEATIOKEHOTO
npeoOpasyBaHe, BKIIIOYUTEIHO, HO HE CaMo, TIPAaBOTO 32
MOJTydaBaHe Ha JOMMBIHUTENHA WH(GOPMAIHS, [IPaBOTO
3a TIoJy4aBaHe Ha KOIWE Ha TOKJIa/a Ha HE3aBUCHMHUS
OJIUTOp TPU TOWCKBAaHE, MPABOTO 3a W3MCKBAHE Ha
o0OpaTHO W3KyMyBaHE WM KOTaTO € MPHIOKUMO,
nmpeoOpasyBaHe Ha NMPUTEKABAHUTE OT TAX IsJI0BE O€3
Takca CBITIACHO al. 5 W 6 W KpalHUA CpPOK 3a
yIpaXHsIBaHE HA TOBA IIPABO;

4. mpoueAypHU BBIPOCH W TUIAHHpaHATA e(EKTHBHA
JaTa Ha IpeoOpaszyBaHe;

5. xomme ot JlokyMmMeHTa ¢ Kio4oBa MHGpOpMAaLus 3a
WHBECTUTOPUTE  Ha  [puUeMalara,  CbOTBETHO
HOBOYYpE/IeHaTa KOJICKTUBHA HHBECTHULIMOHHA CXEMa.

(4) (nosa — pew. om 30.03.2012 2.) Nnpopmanusara mo
MpeIX0/IHATA ATTMHES CE MPEI0CTABs Ha IIPUTEKATEINTE
Ha JUI0OBE CJeJ W3JaBaHe Ha paspelieHne 3a
M3BBPILBAHE HA MPEOOPa3yBaHETO OT KOMIIETCHTHUS 32
TOBa OpraH cwriacHo ain. 2. IlpemocraBsHeTro Ha
nH(popManuATa 1Mo NMpeaxoaHaTa aluHes ce U3BHPIIBA
1o 30 qHM Ipeu KpaifHus CPOK 3a IoJjaBaHe Ha HCKaHe
3a 00paTHO M3KYyMyBaHE WM aKO € NPUIOKHMO, 32
npeoOpasyBaHe 0e3 JOITBIHUTEIHU TAKCH ChIIIACHO all.
S5ub.

(5) (noea — pew. om 30.03.2012 2.) Tlpurexarenute Ha
nsuoe BB DoHma Morar Ja  UCKar  o0paTHO
M3KYITyBaHE Ha CBOMTE JSIIOBE HIIH KOTATO € BE3MOXKHO,
npeoOpa3yBaHe Ha CBOUTE JSJIOBE B JISUIOBE Ha Jpyra
KOJICKTHMBHA HWHBCCTHIIMOHHA CX€Ma C HOI[06HI/I
WHBECTHIIMOHHU [ENM, YNpaBisiBaHA OT CBILOTO
V1paBisiBaIio JApyKECTBO WIN OT JPYTro APYKECTBO, C
KOEeTO YMpaBIIsABAIIOTO JPYXKECTBO € CBBP3aHO 4pe3
001110 yIpaBJIeHUE WM KOHTPOJ WK YPe3 ChIIECTBEHO
NPSKO WIM HENpPSKO ydacTue, Oe3 3a TOBa Ja JbJDKaT
JIPYTH TaKCH OCBEH Te3H, CBbP3aHU EIAMHCTBEHO C
MOKPHBAHE HA Pa3XOIUTE 3a MPEJCPOUHO MPEKpaTsIBaHEe
Ha MHBECTHIINH, C LIeJl OCBOOOKJaBaHE Ha CPE/ICTBA 32
yIOBJIETBOpSIBAHE Ha HCKaHMATa 32  OOpaTHO
W3KYITyBaHE WM IIpeoOpa3yBaHe Ha JSIIOBE.

(6) (nosa — pew. om 30.03.2012 z) IlpaBoTO Ha
MPUTEKATEITUTE Ha JSUIOBE MO al. 5 MOXe Ja Obje
YIpaKHEHO OT MOMEHTa, B KOMTO Te ca HHPOPMHUPAHU
3a mpeoOpa3zyBaHeTO MO perma Ha al. 3 m 4, U ce
mpekparsBa 5 pabOTHM JHM TIpend Jarata 3a
W3YHUCIIABaHE CHOTHOIIEHHETO Ha 3aMsHa Mo wi. 154
SAKMCAIKHA.

(7) (nosa — pew. om 30.03.2012 2.) Komucusata Moxe Ja
n3uckBa oT DoHa WK J1a pa3peliu Mo HErOBO UCKaHEe
BpPEMCHHO CHHpaHe Ha MpoaakbaTa, WU OOPATHOTO

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.

(7) (new — resolution dated 30.03.2012) The Commission
may require from the Fund or authorize it upon its request
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HU3KYITyBaHC Ha [OAJIOBEC B CIIy4auTE€, KOrato TOBa
CIIMpaH€ € B MHTCPEC Ha IIPUTEKATCIIUTE HA IAJI0OBE.

(8) (nosa — pew. om 30.03.2012 2) 3a HeypeAeHHUTE
BBIIPOCU OTHOCHO TpeoOpa3yBaHETO Ce Mpuiiara riaea
getupuranecera oT 3AKMCIIIKN u riaBa 4eTBbpTAa,
Pazgenu I - IV or Hapenba Ne 44,

Ynen 54
Ilpexkpamsaesane

(1) (usm. — pews. om 30.03.2012 2.) JloroBopHUAT HOHT Ce
IpeKpaTsBa:

1. moOpOBOJIHO - IO pelieHHe Ha YTPaBIISIBAIIOTO
JpPY’KECTBO, BKIIIOYHTEIIHO B Cllyyass Ha OOpaTHO
H3KYITyBaHC Ha BCUYKU OATIOBEC,

2. IpUHYAUTEIHO:

a) Ipy OTHEMaHE Ha pa3periecHHeTo Ha Y IIPaBIISIBAIIOTO
JIPYKECTBO 3a OpraHu3upaHe u ymnpasieHue Ha DoHga
ot Komucusra;

0) Korato B CpoOK 0 TPH Mecella Clie]l OTHEMaHe Ha
JIMIICH3a,  MpeKpaTsBaHe  WiIH  OOsIBIBaHE B
HECHCTOSATETHOCT Ha YIIPaBISIBALIOTO APYKECTBO HE €
M30paHO HOBO YMPAaBJSIBANIO JPYKECTBO Wi DOHIBT
HE € TmpeoOpa3yBaH 4pe3 CJIMBAaHE WM BIIMBaHE
chriacHo wi.43 mo-Tope;

B) B IPYTH NPEIBUACHHU B 3aKOHA CITy4YaH.

(2) (usm. — pewr. om 30.03.2012 2.) TIpekpaTsiBaHETO Ha
JoroBopHus QOHI U ypeKTAaHETO HAa OTHOIICHHUATA C
MIpUTEXATEITUTE Ha JSUTOBE CE OCHIIIECTBSABA MO pesia Ha
3AKUCAIIKHN u Hapenba Ne 44. IIpu npekpaTsiBaHe Ha
@oHna (OCBEH B CIOy4yaWTe Ha TMPUHYIUTEIHO
MpeKkpaTsBaHe) € HEOOXOAMMO pa3pellieHHe Ha
Komucusra, kosiTo ce mpousHacs 1o peaa Ha wi. 108 ot
Hapenba Ne 44. OtHomeHusiTa ¢ NpUTEXaTeTUTEe Ha
JSITOBE Ce ypeXJaT ChIVIACHO TUTaHA 3a JINKBHAALWS,
KOHTO ce npezcTasst B KoMucusita 3aeiHO ¢ ocTaHAIUTE
nokymeHTd no wi. 107, an. 2 or Hapenba Ne 44 —
MPWIOKEHHE KBbM 3aABJICHHETO 3a U3JaBaHe Ha
paspemieHue 3a npekparsaBaneTo Ha DonHma.

(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 oTHOUICHHUE HA
mukBuganuaTa Ha @DoHAAa ce mnpuiaraT CbOTBETHO
pasmopendure Ha wi. 267, wi. 268, ain. 1 u 3, 1n. 270,
271 u 273 ot THproBckus 3aK0H, KaTo (QPYHKIHHUTE HA
pBKOBOAHMS opraH 1o ui. 270, an. 2 u un. 272, an. 4 T3
Ce M3MNBJIHABAT OT YIIPaBIsBALIOTO JIPY>KECTBO.
JIMKBUIATOPBT € JUTbXKEH Ja MOKaHW KPEeIUTOPUTE Ja
MpensBAT B3€MaHUATA CH, JAa JOBBPIIM TEKYLIUTE
CHIEJIKH, 1a cChOepe B3eMaHUsATa U IIPEBbPHE OCTaHAJIOTO
umymectso Ha PoHma B mapu, ciex Koero Ja

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 I — IV of
Ordinance No 44 shall apply to any other issues
concerning the transformation.

Article 54
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. 43 above;

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

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

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

(6) (amended — resolution dated 30.03.2012) With respect to
the liquidation of the Fund the provisions of Art. 267, 268,
para. 1 and 3, Art. 270, 271, 273 of the Commercial Act
shall apply respectively, as the functions of the
management body pursuant to Art. 270, para. 2 and Art.
272, para. 4 of the Commercial Act shall be performed by
the Management Company. The liquidator shall be
obliged to invite the creditors to claim their receivables, to
complete the current transactions, to gather the receivables
and to transform the rest of the Fund’s property in money,
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VIOBJICTBOPH KPEAUTOPHUTE W PA3NPECIH OCTaHAIOTO
ocpebpeHo mmymectBo Ha DoHma (ako WMa TaKOBa)
MEXJy TPUTCSKATSIUTE HA JSUIOBE, Chpa3MEpPHO Ha
MPUTEKABAHUTE OT TAX JsUTOBE BbB DoHIA.

(7) HoroBopHUAT QOHA ce 3aardaBa ¢ OTIIUCBAHETO MY
oT peructbpa Ha Komucusra.

Ynen 55
Ilpuopumemen e3ux

B cnyyaii Ha mpoTuBOpeure MEXAY ChABPKAHUETO HA
OpUTMHAJIHUTE TEKCTOBE Ha Te3u [IpaBuia, H3roTBeHH
Ha OBITApCKHU M HA aHTIUHCKHA €3WK, BOJEI IIe OBie
OBITapCKUAT BapHUAHT.

Ynen 56
Yoocmoesepaesane na Ilpasunama
(3aenasuemo usm. — peusr. 07.07.2020 2.)

(usm. — pewr. om 24.02.2014 2., usm. — pews. om 18.02.2015 2.,
usm. — peur. om 19.12.2016 2., usm. — peur. om 07.07.2020 2.)
Tesu IlpaBmia, W3roTBEeHW Ha OBITapckKd W Ha
AHTJIMKACKY €3HK, Ca MOAMKUCAHU OT MPEACTABISIBAIIUTE
VYpaBisBaioTo ApyKECTBO.

INPEXOJHH U 3AKIIOYUTEJHU
PA3IIOPE/IBH

§ 1. 3a Bcu4KH BBIIPOCH, KOUTO HE Ca U3PUYHO YPEIEeHU
B Te3u [IpaBuia, HaMupaT MPUIIOKEHUE pa3opeIonTe
Ha 3JKUCIIIKM, 3akoHa 3a 3aab/DKEHUsSITa U
JIOTOBOPHTE u OCTaHAJIOTO MIPUIOKUMO
3aKOHOJIATEJICTBO.

§ 2. B ciyd4aii Ha HECHOTBETCTBHE MEXIY pasropenon
Ha Te3u [lpaBmia M Ha HOPMAaTHMBEH aKT, MpUJara ce
HOCJIeIHUAT, 0e3 1a € HEeoOXOAMMO H3MEHEHHE B
[IpaBunara, OCBEH aKo TOBa M3PUYHO HE CE IPEABMKIA
OT HOPMAaTHBHUS aKT WK oT Te3u llpasuia.

§ 3. Tesu [IpaBuna ca npuety OT YTIPAaBUTEITHUS CHBET
Ha YmpasnsBauio npyxectso ,,JICK Vmpasnenue Ha
aktuBn” AJl c IIporokom 3-X/14.10.2005 r. u ca
ono0peHr ot HanzopHusi chBeT Ha YTPaBIsBAIIOTO
npyxectBo ¢ IIporokon 3-X/14.10.2005 T; ¢ pemenne
Ha YC c IIporokon 4-V11/20.07.2006 r., omoOpeHo ot
HC ma YnpasnssaroTo apyxectso ¢ IIpotokon 4-VII/
21.07.2006 r.; ¢ pemenne Ha YC ¢ Ilporokon 4-111/
27.03.2007 r., omobpeno or HC Ha YmpaBnsBamoro
npyxectso ¢ [Ipotokon 4-111/27.03.2007 r.; ¢ pemeHue
Ha YC c IIporokon 2-1V/17.04.2007 r., omoOpeHo ot
HC na Ymnpasnssamoto apyxectBo ¢ IIporokom 2-
IV/17.04.2007 r.; ¢ pemenne Ha YC c IlpoTtokon 5-
V1/30.06.2008 r. omoopero or HC Ha Ynparnspamioro
apyxkectso ¢ Ilpotokon 4-VI1/30.06.2008 r., karo
n3MeHeHueTo € B cuia oT 23 ronu 2008 r., ¢ penieHue
Ha YC c IIporokon 2/19.11.2008 r. onobpeno or HC Ha
VYupaeinaBanioro apyxectso ¢ [Iporokon 2/19.11.2008
r., ¢ pemenne Ha YC c [Ipotokon 3./10.12.2008 r.,
onobpeHo or HC nHa VYmpaBnsBaimoTo IpYKECTBO C

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 55
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 56
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended - resolution dated 24.02.2014, 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 dated on 3-X/14.10.2005 and approved by
the Supervisory Board of the Management Company with
protocol dated on 3-X/14.10.2005; by resolution of the
MB with protocol dated on 4-VI1I/ 20.07.2006, approved
by the SB of the Management Company with protocol
dated on 4-V11/21.07.2006; by resolution of the MB with
protocol dated on 4-111/ 27.03.2007, approved by the SB
of the Management Company with protocol dated on 4-
111/27.03.2007; by resolution of the MB with protocol
dated on 2-1V/ 17.04.2007, approved by the SB of the
Management Company with protocol dated on 2-
IV/17.04.2007; by resolution of the MB with protocol
dated on 5-VI/ 30.06.2008, approved by the SB of the
Management Company with protocol dated on 4-
V1/30.06.2008, as the amendment enters into effect as of
23 July 2008, by resolution of the MB with protocol dated
on 2/19.11.2008, approved by the SB of the Management
Company with protocol dated on 2/19.11.2008, by
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IIporokon 2/10.12.2008 r., ¢ pemenue Ha YC ¢
[Iporokon 2-111/12.03.2010 r., omobperno or HC nHa
VnpaBnsBamoTro  apyxectBo ¢ IIpotokonm  2-
111/12.03.2010 r. ¢ pemenue va YC ¢ IIporokon 3-
V1/21.06.2010 r., omoopeno or HC Ha YmpasisBamoro
npyxectBo ¢ [Iporokon 3-VI/21.06.2010 1., ¢ perieHme
Ha YC c IIporoko:n 4-111/30.03.2012 r. u ¢ npotokon 4-
1V/23.04.2012 r., omo6peno ot HC Ha YnpapisBamoTo
npyxectBo ¢ Ilporokom 5-111/30.03.2012 1. m ¢
npotokon 4-1V/23.04.2012 r. kaTo N3MEHEHHETO BIU3a
B cuwia Ha S5-tms paboren nmeH ciexn 07.05.2012 r.
(marara Ha omobpenuero mo wi. 18 3JAKWUCAIIKHA ot
3amecTHuK-Tipeacenatenss Ha KOH, pbkoBoaey
VYupasnenue ,,Haa3op Ha MHBECTUITHOHHATA JEHHOCT”),
m3MeHeHu c¢ peumeHue Ha YC ¢ Ilporokon 4-
11/24.02.2014 1., omoopeno ot HC Ha YmpaBisaBamioro
npyxkectBo ¢ [Iporokon 4-11/24.02.2014 r., u3MeHeHH ¢
pemeane Ha YC c Ilporokon 2-11/18.02.2015 .,
omobpero or HC Ha YmpaBnsBamoro ApPYKECTBO C
[Ipotokon 2-11/18.02.2015 r., KaTO H3MEHEHUETO BIIN3a
B cuia Ha 5-Tus paboOTeH [eH clieJ Jartara Ha
omoopenunero mo wr. 18 3JJKMCAIIKHN ot 3aMecTHHK-
npeacenarens Ha KOH, pbkoBomeni YmpasieHHe
,»Haa30p Ha MHBECTHUIIMOHHATA JACHHOCT”, U3MECHEHH C
pemienne Ha YC ¢ Ilporokon 4-XII/ 19.12.2016 r.,
onobpeHo or HC Ha YmpaBnsBamoTo IpY>KECTBO C
IMporokon 3-XI1/ 19.12.2016 r., U3MEHEHHU C peuIeHUe
Ha YC c IIporokon 4-XI1/ 14.12.2017 r., 0100peHo OT
HC na YnpasnsiBaioro apyxectso ¢ [Ipotokon 3-XI1/
14.12.2017 r., kaTO H3MEHEHHUETO BJIM3a B CHJIA HA 5-Us
paboOTeH JIeH cien jataTa Ha O00peHUeTo 1o wi. 18
SAKUCIOIIKU, wusmenenu ¢ pemenne Ha YC c
IMporokon 1-VI1I/07.07.2020 r., ¢ IIpotokon 5-
VI11/29.07.2020 r. u ¢ TIporokoa 5-VI11/28.08.2020 r.,
onobpenn or HC Ha VYmpaBisBamoTo IpYy>KECTBO C
IMporokon 1-VI1I/07.07.2020 r., ¢ IIpotokon 5-
VI11/29.07.2020 r. u ¢ TIporokoa 6-VI11/28.08.2020 r.,
uamenenn ¢ pemeane Ha YC ¢ IIporokon 6-111/
26.03.2021 r., onobpenu ot HC nHa YmpasnsBamoro
apyxkectBo ¢ IIporokon 6-111/ 26.03.2021 r., n3mMenenu
¢ pemenue Ha YC ¢ IIporokon 1-11I/ 07.03.2022 r. u
ITporokon 4-111/ 29.03.2022 r., onobpero or HC Ha
VYnpasnsBamoro apyxectBo ¢ IIporokon 1-111/
07.03.2022 r. u IIpotokon 4-111/ 29.03.2022 r., xaro
H3MeHEHHETO Bau3a B cuiia Ha 29.04.2022 r., u3sMeHeHH
¢ pemenne Ha YC c IIportokon 7-X/31.10.2022 r.,
onobpero or HC Ha VYmpaBnsgBamoTo Apy>KeCTBO ¢
ITporokou 7-X/31.10.2022 r., KaTO M3MEHEHHETO BITH3a
B cuna Ha 19.12.2022 r., uameHnenu ¢ pemenue Ha YC ¢
ITpotokon 2-V1/02.06.2023 1. u IIporokom 5-VI/
19.06.2023 r., ogobpeno ot HC Ha YmpapisBaiioTo
apyxectBo ¢ [Iporokon 2-V1/02.06.2023 r. u [IpoTokomn
4-V1/19.06.2023 r., KaTO M3MEHEHUETO BIIM3a B CHJIA Ha
09.07.2023 r.

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-
Il dated on 12.03.2010, by resolution of the MB with
protocol No 3-VI dated on 21.06.2010, approved by the
SB of the Management Company with protocol No 3-VI
dated on 21.06.2010, by resolution of the MB with
Protocol 4-111/30.03.2012 and with Protocol 4-
IV/23.04.2012, approved by the SB of the Management
Company with Protocol 5-11l/ 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 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-XI1/ 19.12.2016,
approved by the SB of the Management Company with
Minutes 3-XI11/ 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-V11/07.07.2020, with
a Minutes 5-VI1/29.07.2020 and with a Minutes 5-
V111/28.08.2020, approved by the SB of the Management
Company with Minutes 1-V11/07.07.2020, with a Minutes
5-V11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
amended by a resolution of the MB with Minutes 6-111/
26.03.2021, approved by the SB of the Management
Company with Minutes 6-111/ 26.03.2021, amended by a
resolution of the MB with Minutes 1-111/ 07.03.2022 and
Minutes 4-111/ 29.03.2022, approved by the SB of the
Management Company with Minutes 1-111/ 07.03.2022
and Minutes 4-111/ 29.03.2022, whereas the amendments
shall enter into force on 29.04.2022, amended by a
resolution of the MB with Minutes 7-X/31.10.2022,
approved by the SB of the Management Company with
Minutes 7-X/31.10.2022, whereas the amendments shall
enter into force on 19.12.2022, amended by a resolution
of the MB with Minutes 2-V1/02.06.2023 and Minutes 5-
VI/ 19.06.2023, approved by the SB of the Management
Company with Minutes 2-V1/02.06.2023 and Minutes 4-
VI1/ 19.06.2023, whereas the amendments shall enter into
force on 09.07.2023.
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§4. (1) IlocnemHoTo mM3MeHeHHWe Ha Te3u llpaBmia,
BKIIOUMTENIHO Ha [lpunmoxkenwero kM wi. 19 or
[IpaBunara, npuero ¢ permenue Ha YC ¢ [Iporokon 1-
V11/07.07.2020 r., ¢ TIpotokon 5-V11/29.07.2020 r. u ¢
ITpotokon 5-VI11/28.08.2020 r., omobpenu or HC Ha
Ympasasgsamoro  gpyxkectBo ¢ Ilporoxkon  1-
V11/07.07.2020 r., ¢ TIpotokon 5-V11/29.07.2020 r. u ¢
IIpotokon 6-VI11/28.08.2020 r., BimM3a B cuima Ha
14.10.2020 .

(2) HezabaBHo cnen omoOpenuero Ha llpaBunara mo
pena wa wi 18 3AKUCAIIKU, VYmpasisBamoro
IPYXKECTBO W AWCTpUOyTOpa Ime ITyOJUKyBaT Ha
WHTepHeT cTpaHUIUTE CH U BB BCUYKH O(UCH, KBJIETO
ce TmpueMarT TOpBYKH 3a mpoaaxba W oOpaTHO
M3KYITyBaHE Ha JISJIOBE U C€ OCHIIECTBIBAT KOHTAKTH C
WHBECTUTOPHUTE, CHOOIIEHHE OTHOCHO IPOMEHUTE B
HpaBI/maTa, BKIIFOUUTCIHO OTHOCHO AKTYaJIHUTC
yCcIIoBUSL 3a TpoAak0a W 00paTHO W3KyIyBaHEe Ha
Jsa5oBe cbriacHo Ilpwioxkenuero kbM 4. 19 ot
[IpaBunara, kaTo MyONUKYBa M aKTyaJeH ITbJICH TEKCT
Ha HoBuTe [IpaBuna.

(3) B crobmenreTo mo mpenxoaHaTa ajdrHes ce yKa3Ba
Ha TPUTSKATEIIUTE Ha JSUIOBE, Ye:

a) aKo He KeJIasT J1a 3ara3sT MHBECTUIIUATA CH MIPEIBHU]T
MMPOMEHUTE, T€ MOTAaT Ja MPoAaaaT 00paTHO JSUIOBETE
cu Ha DoHzga B mepuoma 10 BIM3aHE B CHUJAa Ha
npomennte B IlpaBmwmara cwermacio ain. 1, 1o
JIOCEralIHus ped U NpH JI0CETAITHUTE YCIOBUS;

0) cnen BiM3aHe B cuiia Ha npomenute B [IpaBunara
CBIVIACHO al. 1, YIIpaBIIsABAIIOTO JPYKECTBO Beue HIMa
Ja TpueMa IMOpPBhUKM 3a mpoaaxba W oOpaTHO
M3KYIlyBaHEe Ha JISUIOBE B CBOsI O(HC; MOPBUKUTE 3a
npoaax6a U oOpaTHO M3KyIyBaHE Ha [ISJIOBE I Ce
npueMaT M KOHTAaKTHTE C HMHBECTUTOPHTE INE Ce
OCBIIIECTBSIBAT CaMO B O(UCHTEe HA AUCTPUOyTOpa Ha
JSTIOBETE;

B) cje] BiIM3aHe B cwia Ha npomeHute B [IpaBuiara
CBIVIACHO all. 1, YIIpaBiIsABaIOTO APYKECTBO BEUE HAMA
J1a TbPKU U3J1aIcHATE Jis10Be Ha POHJA 1O KIIMEHTCKU
MMOJICMETKH Ha MHBECTUTOPUTE KBM CBOSITA CMETKA B
IentpanHus nenosutap; B OOIUS Ciydaid, ChIVIACHO
[Ipunoxenuero kM wi. 19 ot [IpaBunata, nanosere mie
ce JApp)KaT MO  KIMEHTCKH  TIOACMETKM  Ha
MIPUTEXATETTUTE Ha JJI0BE, OTKPUTH KbM CMETKaTa Ha
nuctpudyTopa Ha Jsutoere B LleHTpanHus nemnosurap;

T') CJie]] BIM3aHE B cuia Ha mpomeHute B [IpaBunara
CBIJIACHO al. 1, JAJ0BeTe Ha BCEKU 3aBapeH
MPUTEKATEN HA JAIOBE, KOUTO KbM TO3W MOMEHT MMa
CKJIFOUEH JIOTOBOP C JAUCTPUOYTOpa ChIriacHo T. 2.1 ot
[Ipunoxennero xpM wi. 19 ot IlpaBumarta, ce
MPEXBBPIIAT CIY)KEOHO OT KITMEHTCKAaTa MOJCMETKa Ha
MIPUTEXKATENSl Ha JIJI0OBE, OTKPUTA KbM CMETKaTa Ha
YnpaBnsBanoTo ApyKeCTBO, O KIUEHTCKA MOJICMETKa
Ha TIPUTEkKATeNs Ha JsUT0BE, OTKPUTA KbM CMETKaTa Ha

§4. (1) The last amendment of these Rules, including the
Appendix to Art. 19 of the Rules, adopted by a decision of
the MB with a Minutes 1-V11/07.07.2020, with a Minutes
5-V11/29.07.2020 and with a Minutes 5-V111/28.08.2020,
approved by the SB of the Management Company with a
Minutes 1-VI1/07.07.2020, with a Minutes 5-
VI11/29.07.2020 and with a Minutes 6-V111/28.08.2020,
shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 19 of the Rules, also
publishing an updated full text of the new Rules.

(3) The notice referred to in the preceding paragraph shall
indicate to the unitholders that:

a) if they do not wish to retain their investment in view of
the changes, they may sell their units back to the Fund
within the period before the changes to the Rules pursuant
to para. 1 enter into force, in the previous order and under
the present conditions;

b) after the entry into force of the changes to the Rules
under para. 1, the Management Company will no longer
accept orders for the sale and redemption of units in its
office; orders for the sale and redemption of units will be
accepted and contacts with investors will only be made in
the offices of the unit distributor;

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the Central
Depository; in the general case, according to the Appendix
to Art. 19 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. 19 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.
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muctpubOyTopa B LlenTpamnus nmemosurtap. Pasxomute
M0 TPEeXBBPIIHETO 1MIe OBJaT 3a CMeTKa Ha
YpaBisBanioTo apyKecTBO U AUCTPUOYTOPA;

1) ciel BIW3aHE B cuia Ha mpomeHute B [lpaBunata
CBIJIACHO aJl. 1, IAIoBeTe Ha 3aBapPEHUTE TPUTEKATEIH
Ha JIAI0BE, KOUTO KbM TO3M MOMEHT HAMAT CKITIOUYEH
noropop ¢ aumctpubyropa cbriaacio 1. 2.1 oT
[Ipunoxennero xpM wi. 19 or IlpaBunara, ce
MPEXBBPISAT CITYy’KEOHO OT YTPaBIABAIIOTO JAPYKECTBO
[0 JUYHU CMETKH Ha MPUTEKATEIUTE Ha JSIOBE B
Hentpanuus ngeno3utap. Pazxonure no npexBbspiasHETO
e Ob/IaT 3a CMETKa Ha YTIPaBISIBAIIOTO IPYKECTBO.

(4) Cnen Bnu3ane B cuia Ha nmpomenute B IlpaBuiara
ChIIacCHO aj. | M u3MBbJIHEHHWE Ha JeHUCTBUATA,
IIOCOYEHH B an. 3, VYmpaisBamloTO JpPYKECTBO
nyOsiukyBa Ha VIHTepHET CTpaHMLaTa CU U BbB BCHUKHU
oucu, KpIETO ce mpreMaT MOPBYKH 3a MpoAaxkda u
00paTHO M3KYyIyBaHE Ha AAJIOBE M CE OCBHLICCTBSIBAT
KOHTaKTH C WHBECTUTOPUTE, CHOOLICHHE OTHOCHO
U3BBPIICHUTE NCUCTBUSL.

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. 19 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. 19 om Ilpasunama na 002060pex
¢ono ,,JICK Pacmerc”

PEJA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
MN3KYIIYBAHE HA JISIJIOBE HA JJOT'OBOPEH
®OH/I. ONPEJAEJAHE HA EMUCHUHOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIITYBAHE
(usm. — pew. om 07.07.2020 2.)

1.1. Ilponax6arta u 0OpaTHOTO U3KYITyBaHE Ha JSIIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
VYIpaBnsBaoTo APYKECTBO € IEJIETUPANO Ta3u AEHHOCT
IO CUJIaTa Ha J0r0BOp, CKITIOYEH MY Y IIPaBIIABAIOTO
JIPY’KECTBO U THCTPUOYTOpA.

1.2. [uctpubytop Moxe na Obie camo OaHKa,
nuueHsupana ot brarapckara HapoHa 6aHKa, KOSTO HMa
IpaBo Jia U3BBPIIBA JCHHOCT W KAaTO HHBECTHI[HOHCH
HOCPEIHUK, ¥ KOATO ¢ WwieH Ha L{eHTpanHus aenosurap.

1.3. B3 0cHOBa Ha CKJIFOUEHHS IOTOBOD 32 AUCTPUOYIIHS
Ha [UIOBETE IUCTPUOYTOPBT OCUTYpsiBa MpeXa OT
oducH, KbJIETO Cce MPUEMAaT MOPBYKUTE 32 Mpofakda u
0o0paTHO H3KyIyBaHE Ha JISUIOBE M CE OCBHIIECTBSBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoHA, KaKTO M OCHTYpsiBa YCJIOBHS 3a IpUEMaHEe M
npreMa OpPBYKHUTE BCEKU Pa0OTEH JeH. Y IPaBIIsSBaIIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSIKO JIEHHOCTTa TII0
npogaxxba W O0OpaTHO M3KyIlyBaHe Ha  JISUIOBE,
BKJIFOYHTEITHO TO HE IpHeMa B oduca CH MOPBYKH 32
npojax6a U 00paTHO M3KYyMyBaHE HA JSJIOBE — TaKUBA
Morar J1a ObJIaT M0/IaBaH! CaMO B OCHT'YPEHHTE 32 IIeJTa
oducu Ha TUCTPHOYTOPA.

1.4. uctpuOyTOphT OCBIIECTBSIBA KOHTAaKTHTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KynmyBaHe Ha AsuioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJNKHUTE 10 Npojaxkda W oOpaTHO
M3KYITyBaHE Ha JIJI0BE, BKIIOYUTEIHO OCBHIIECTBIBAHE
Ha CETHJIMEHTA IO TAX U BOJAHM IO KJIWEHTCKH MOJCMETKH
KbM cBoATa cMeTka B lleHTpamHus aemnosurap
NPUA0OUTUTE OT MHBECTUTOPUTE JislioBe OT DoHIa.

2.1. (usm. — pew. om 31.10.2022 2,) [IsutoBete Ha DoHa ce
NpoJaBaT U M3KYIyBaT 0OpaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JJUCTPUOYTOPA, CKIFOYEH
B ChOTBETCTBHE C HOPMATHUBHUTE N3UCKBaHMsI. AKTyallHa
uHpopmanus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiita Ha JUCTpUOyTOpA.

2.2. 3a 3anucBaHe Ha JSUTOBE U 32 OOpaTHO M3KYITyBaHE
Ha JISJIOBE WHBECTUTOPHUTE TIOJaBaT TMOPBHYKH (IO
obOpazern) ¢ MUHIMAIHO ChIbP)KaHUE CHIIACHO WI. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa HA
JUCTpUOyTOpA.

2.3. TlopbukuTe ce MmomaBaT OT MHBECTHUTOPHUTE JIMYHO
WX 4Ype3 MBJIHOMOIIHUK, OBJIACTCH C HOTApHUATHO

Appendix to Art. 19 of the Rules of Contractual Fund
“DSK Growth”

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE
CONTRACTUAL FUND. DETERMINATION OF
THE ISSUE VALUE AND THE REDEMPTION
PRICE
(amended — resolution dated 07.07.2020)

1.1. The sale and redemption of units of the Fund are
carried out by a distributor, to which the Management
Company has delegated this activity under a contract
concluded between the Management Company and the
distributor.

1.2. Only a bank licensed by the Bulgarian National Bank,
which has the right to operate as an investment
intermediary, and which is a member of the Central
Depository, may be a distributor.

1.3. On the basis of the units’ distribution agreement the
distributor provides a network of offices where orders for
the sale and redemption of units are accepted and contacts
with unit holders of the Contractual Fund are made, as well
as provides conditions for accepting and accepts orders
every business day. The Management Company does not
directly carry out the activity of sale and redemption of
units, including it does not accept in its office orders for
sale and redemption of units - such can be submitted only
in the offices provided for this purpose by the distributor.

1.4. The distributor maintains contacts with investors,
accepts orders for the sale and redemption of units of the
Fund, ensures the completion of the transactions for the
sale and redemption of units, including the settlement of
these transactions and holds the Fund’s units acquired by
the investors on client subaccounts to the distributor’s
account in the Central Depository.

2.1. (amended — resolution dated 31.10.2022) The units of the
Fund are sold and redeemed on the grounds of a written
agreement entered into between the investor and the
distributor in compliance with the legal requirements.
Updated information about the offices of the distributor,
where the written contract can be concluded, is available
on the distributor’s website.

2.2. For subscription and redemption of units the investors
place orders (in a preliminary prepared form) with a
minimum content pursuant to Art. 65, para. 1 of Ordinance
No 44 and in accordance with the rules of the distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
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3aBEPEHO ITBIHOMOIIHO, ChIBPKAIIO MPEJACTABUTEIHA
BJIACT 32 W3BBPIIBAHE HA Pa3MIOPEAUTEIHHU JCUCTBUS C
(hMHAHCOBM WHCTPYMEHTH, B HSIKOHM OT oducure,
OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
IUCTAHIIMOHHO - ONn-line d4pe3 1uiardopmara Ha
JUCTpHOYTOpa, TO pela W MpPU YCIOBUSATA, OIMUCAHU B
IIpocnexra Ha @oHa, U IpU CHIa3BaHe HA Wi. 65, an. 2 u
. 68, an. 1 u 4 or Hapen6a Ne 44 3a moxymeHTHpaHe U
ChXpaHsIBaHE Ha MOPHUYKUTE.

3.1.  VYmpaBnsBamoro  JAPYXKECTBO  NPHUKIIOYBA
npouenypara no uzuucisBane Ha HCA, emucmonHara
CTOMHOCT W IIeHaTa Ha O0OpaTHO W3KYyNyBaHE II0
OTHOLICHHE Ha Bceku paboreH aeH no 12:00 waca Ha

crenBamysl pabOTeH JAEH ChIJIACHO JeicTBaloTo
3aKkoHonarencTBo, Te3u IlpaBuna u IlpaBunata 3a
OLICHKA.

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) J1o kpas
Ha pabOTHHA JIeH, B KOWTO Ce U3BBHPIIBA M3UNCISIBAHETO
cerimacHo T. 3.1 ma HCA Ha emmH A1, eMUCHOHHATA
CTOWHOCT U IICHATa Ha 00paTHO U3KYIyBaHE Ha JIAJI0BETE
Ha ®oHja, YIpaBasBaIioTo APYKECTBO MyOJIUKYBa TC3H
JaHHM Ha UHTepHeT cTpaHuIlaTa CU U YBEIOMsBa
Huctpubytopa 3a nzuncinenure HCA u HCA Ha gsin Ha
donpa.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) Ilpu ocwiecTBsiBane Ha JEHHOCTTa MO MPOAAXKOa U
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBJACTCHUAT OT  YIPaBJISBALIOTO JAPYKECTBO
TUCTPUOYTOp TIpHEeMa OT HHBECTUTOPHUTE BCEKH padOTEH
JICH, JTO Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS O(HC,
HO He Mo-KbcHO OoT 17:00 yaca, MOpBHYKU ¢ HOPMATHUBHO
OTpEeAENeHOTO  ChABPKAaHWE, KakTo W  Tpuema
JMUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha JIUCTpUOyTOpa) MOPHYKH 3a TOKYMKa U 0OpaTHO
W3KyITyBaHe Ha JsioBe oT DoHfa,;

- OBJIACTCHUSAT oT praBJ]}IBaH_IOTO APYKECTBO
JTUCTPUOYTOp OTKPUBA KBM CBOsITAa CMeTKa B LleHTpamaus
J_ICHO3I/ITap IIOACMETKHN Ha HpI/ITe)KaTeJ'II/ITe Ha OJIOBE OT
I[OFOBOpHI/Iﬂ (1)OHZ[, BB3 OCHOBA Ha CKJIFOUCHHA AOTOBOP
3a TUCTPHOYIMS ¢ YIPaBISBAIIOTO JPYKECTBO U BBH3
OCHOBA Ha CKIIIOYECHUTEC C UHBECTUTOPUTE JOTOBOPHU I10 T.
2.1;

- OBJACTGHUAT OT  YTPaBJsIBalIOTO  APYKECTBO
TUCTpUOYTOp BCEKM pPabOTEH JAEH TMpeaocTaBd Ha
LleHTpanHus AENO3UTAp CHIVIACHO HETOBHS IPaBHIHUK
uHdopmanysTa, HEOOXoAMMa 3a CETHIMEHTa Ha
CKJIIOYEHHUTE CHEIKH C MpPOJaJeHN/M3KYIEHH OOpaTHO
ns1oBe oT JloroBopHuUs (hOH;

- (nosa — pew. om 29.07.2020 2) OBIACTEHUAT OT
YpaBnsBamoTo  APYXKECTBO  AUCTPUOYTOpP  BCEKH
paboTeH IeH MpeIocTaBs Ha Y IPaBIABAIIOTO IPYKECTBO
uH(pOpMAIs 32 THEBHUS 000POT Ha JIAI0BE, CIEIKH 3a
npofak0a W OOpaTHO W3KyIyBaHE C MPHUKIHOYNIT

attorney containing representative power to perform
disposition of financial instruments, in any of the offices
provided by the distributor under item 1.3 or remotely - on-
line through the distributor’s platform, in the manner and
under the conditions described in the Prospectus of the
Fund, and in compliance with Art.65, para. 2 and Art. 68,
para. 1 and 4 of Ordinance No 44 with respect to recording
and keeping the orders.

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

3.2. (amended — resolution dated 02.06.2023 and 19.06.2023)
Until the end of the business day during which the
calculation according to item 3.1 of the NAV per unit, the
issuance value and the redemption price of the Fund’s units
is made the Management Company announces these data
on its web-site and notifies the Distributor about the
calculated NAV and NAV per unit of the Fund.

4. (amended — resolution dated 07.03.2022, supplemented —
resolution dated 31.10.2022) In the course of implementation
of the activities for sale and redemption of units:

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

- the distributor, authorized by the Management Company,
opens to its account at the Central Depository sub-accounts
of the unitholders of the Contractual Fund, on the grounds
of the distribution agreement entered into with the
Management Company and based on agreements entered
into with the investors under item 2.1;

- the distributor, authorized by the Management Company,
submits each business day to the Central Depository in
accordance with its Regulations information as necessary
for the settlement of the executed transactions with subject
sold/repurchased units of the Contractual Fund;

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
day shall submit to the Management Company information
on the daily turnover in units, the sale and repurchase
transactions with completed settlement and the number of
units in circulation of the Fund in respect of that day;
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CEeTBJIMEHT U Opoil asutoBe B oOpamenne Ha DoHAA 3a
CHOTBETHUSI JICH;

- Bceku paboteH aeH no 10:30 waca YmpapnsBaioro
Jpy>KecTBO m3mpaiia Ha [lenmo3urapst n34uciIeHaTa HeTHA
CTOWHOCT Ha aKTWBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA
€IMH [4J, €MHCHOHHA CTOMHOCT M ILIeHa Ha O0paTHO
U3KylmyBaHe Ha JsuioBe oOT JloroBopHus QoHz,
OPUWIOKHUMH 32 NPEOXOOHHs paboTeH IEH, KaKTO U
1su1aTa “HGQOPMAIKSA 32 OIPEACIISIHETO UM, BKITIOUUTEITHO
3a Oposi Ha IPOJAJICHUTE U OOPATHO M3KYIIEHH JSJIOBE C
NPUKITIOYUI CETHIMEHT;

- YmpaBisBamoTo JPYKECTBO pas3riekaa He3a0aBHO
BCUYKU U3SBJICHHUS, CTAHOBHUINA W TPEHOPBKH Ha
Jeno3urtaps,  HanmpaBeHd  WIM  JAJCHU  TIPU
OCBIIECTBSIBAHE HA HETOBUTE KOHTPOJIHH (HYHKIIUH;

- BCEKH paboOTeH IeH YIpaBIsgBaIlOTO APYKECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHH 3a CMETKa Ha
Joroopaust GOHI CAETKY U ONEpaIInH.

5. (usm. — pewr. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2.) YmpaBiaABamoTO JPY>KECTBO, YPE3 OBJIACTEHHS OT
HETO JUCTPUOYTOP, € IUTHKHO:

- Ja TpeBexAa IMOCTHIWINTE IapuYHH CpEICcTBAa 3a
nponax6a Ha gsmoBe Ha DoHma Mo HeroBa OaHKOBa
CMETKa JI0 Kpas Ha ciieBalus paboTeH JeH;

- Jla W3BBpINBA CACIKHUTE TO Mpoaaxba ¥ 0oOpaTHO
U3KyMyBaHe Ha JasioBe Ha PoHa B cpok oOWUaiiHO J10
Kpasi Ha paOOTHHS JICH, CJIe/IBall] JlaTaTa Ha MojaBaHe Ha
MophyYKaTa, HO HE MO-KbCHO OT 7 JHU OT IMOJaBaHE Ha
MopbYKaTa 3a 3aMKucBaHe, ChoTBETHO 10 JHU OT MOIaBaHe
Ha TOpBHYKaTa 32 00paTHO U3KYITyBaHE;

- Jla M3MBJIHABA MOPHUKHUTE 3a MOKYNKAa Ha ISUIOBE Ha
®oHza 1o mppBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYITyBaHe — IO II'bpBaTa IIeHa Ha 00paTHO U3KYIIyBaHe,
o0siBeHa ciell IeHs, B KOWTO MOpbhYKaTa € NoAaAeHa;

- BCUYKH MOPHYKH 3a MOKYIKAa, ChOTBETHO 32 O0OpaTHO
N3KYITYyBaHC€ Ha JAJIOBE Ha (DOH)Ia, IMOJIY4Y€HU B paMKUTE
Ha €JIMH JICH, CE¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHA - 110
cienBamiara o0siBeHa €eMUCHOHHA CTOWHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B citydaii, 4e 1OroOBOPHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHUETO 3a TOBAa, JUCTPHOYTOPBT ypexaa
OTHOLICHUATA C IPUTECKATCIIA Ha AAJIOBE, BKIIFOYHUTCIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPAa3HO YrOBOPEHOTO
MEXIYy CTPAHUTE, KaTO MPUTEKATEIAT Ha JSIIOBE MOXKE
Ja Jane HapekJaHe 3a oOpaTHO W3KyITyBaHe Ha
MIPUTEXKABAHHUTE OT HETO JSIIOBE WU J1a AaJle HapeKJaHe
3a IPEXBBPIISIHE Ha JstoBeTe HA DOHJIA TPU TOCOYEH OT
HEro Jpyr WHBECTUIIMOHEH MOCpPEIHUK. B ciydaii, ue
MIPUTEXKATETAT Ha JSJI0OBE HE CE € Pa3nopeani H3PUIHO C
MPUTEKABAHUTE OT HEr0 JsUIOBE, JUCTPUOYTOPHT
MPEXBBPIS JAJIOBETE MO JIUYHA CMETKA HAa MPUTEKATENS

- each business day until 10:30 a.m. the Management
Company submits to the Custodian the calculated net asset
value, net asset value per unit, issue value and redemption
price of the units of the Contractual Fund, applicable in
respect of the previous business day, as well as all the
information related to their determination, including on the
number of the sold and repurchased units where the
settlement has been completed;

- the Management Company considers immediately all
announcements, opinions and recommendations of the
Custodian, made or given in the course of implementation
of its supervisory functions;

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

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

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

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

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

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

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated, regardless
of the grounds for the termination, the distributor shall
settle the relations with the unitholder, including the
related expenses, as agreed upon between the parties, and
the unitholder may place an order for redemption of his
units, or order the transfer of the units in the Fund to
another investment firm designated by the unitholder. In
the event that the unitholder does not explicitly dispose of
his units, the distributor shall transfer the units to a
personal account of the unitholder in the Central
Depository, unless otherwise provided in the respective
agreement.
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Ha qstoBe B lleHTpamHus memosuTtap, OCBEH ako B
CBOTBETHHS JIOTOBOP € MPEABUACHO APYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JToIycHATa rperika
MIPH U3YKCIISIBAHE HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B PE3YJITAT Ha KOETO € 3aBUIIICHA eMUCHOHHATA
croitHOoCT ¢ Hax 0.5 (Hyna IUI0 | TEeT AeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpasisBanioTo APYKECTBO € JTBKHO J1a BH3CTAHOBU
pasiikaTta Ha WHBECTUTOpPA, 3aKylHJ JSUIOBE IO
3aBHIICHA E€MHCHOHHAa CTOMHOCT, OT CpeAcTBaTa Ha
Horosopuus ¢ona B 10—gHEBEH CPOK OT KOHCTaTHpaHe
Ha Tpenikata, OCBEH aKO WHBECTUTOPHT € Oui
HenoOpocbBecTeH. Pasnmkata ce BB3CTaHOBSBAa Ha
WHBECTUTOpa OT YNOPaBIABalIOTO JPY)KECTBO Upe3
TUCTPUOyTOpA.

AKO e JoITycHaTa Tpelika Mpy W3YNCIIsIBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [, B pE3YyJITaT HAa KOATO
€ 3aHIKeHa eMICHOHHATa CToHOCT ¢ Hax 0.5 (Hyma 1su1o
Y TIET JIECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsU1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus ¢GoHA IBIDKMMaTa cyMa 3a cOOCTBEHa
cMeTKa B 10-1HEBEH CPOK OT KOHCTATHpaHe Ha IpellKaTa.

Axo nomycHaraTa rperka e npepuiiasa 0.5 (Hyna o
U TIeT JIECEeTH) Ha CTO OT HETHAaTa CTOMHOCT HA aKTUBUTE
Ha €WH U, YTPaBIsABaIIOTO JIPYXKECTBO IpeanpremMa
HEOOXOJVMHTE MEPKH 3a HM30sirBaHe Ha TPEUIKH IIPH
M3UYMCIISIBAHETO HA HETHATa CTOMHOCT HAa aKTHUBHUTE HA
©JTVH JISUT ¥ 32 CAHKIIMOHWPAaHe Ha BHHOBHUTE JIUIIA.

Tesun llpaBuna HamMupaT TpPWIOKEHHE M KOrato €
JIOTIyCHAaTa TpelIka TMpU W3YNCIABAHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE HA EIUH JISJ1, B PE3yJITaT HA KOETO
€ B3aHmKeHa WM 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYITyBaHEe Ha €JIUH IS

8. llpu BBBexxJaHe WIM TPOMSHA B pa3Mepa Ha
Ha0aBKa/O0TOMB, CBBP3aHH C pa3Mepa Ha pa3xoIuTe o
npofgakba W 00paTHO W3KYITyBaHE Ha JSUIOBE Ha
Joropopaust  (oHA,  YOpaBisBalioTO  APYKECTBO
YBE€OAOMsBa IPUTCKATCIUTE HA JAJIOBE W OCTAHAIMTE
WHBECTUTOPU 4pe3 CHOOIICHWE MO0 HAaYyWHA, MMOCOYCH B

IIpocmiexkra, He3zabaBHO ciex  OJOOpPEHHETO  OT
3aMecTHUK-TIpe/iceiaTellsi Ha MPOMEHUTE B  Te3U
[Ipasua.

9.1. YnpapisBamoTo APYXKECTBO, YpE3 OBIACTEHUS OT
HEro JIUCTPUOYTOp, CIupa MpojakdaTa Ha [SIO0BE B
cilyyail Ha BPEMEHHO INPEyCTAaHOBSBAaHE Ha OOPaTHOTO
u3KynmyBaHe Ha JsuioBe Ha @onma. B Tesum ciyuam
MIpeKpaTsABaHEeTO Ha Mpoaxkdarta Ha JIAJI0BE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha OOPATHOTO M3KYITyBaHe.

9.2. YnpaBnsBanoTo JPYKECTBO yBEIOMSIBA
NpUTEeKaTeIUTe Ha JisioBe Ha DoHJA 32 CIIUPaHETO Ha
mpojaxk0aTa/o0paTHOTO H3KyIyBaHe He3a0aBHO Cliek
B3EMAaHETO Ha PEIICHHE 3a TOBAa IO HAYHMHA, TOCOYCH B
IIpocnexra.

7. (amended — resolution dated 29.07.2020) In case of a
mistake upon calculation of the net asset value per unit, as
a result from which the issuance value is increased by more
than 0.5 (zero point five) per cent of the net asset value per
unit, the Management Company is obliged to repay the
difference to the investor that has purchased the units
against the increased issuance value, for the account of the
Contractual Fund, until 10 days after finding of the
mistake, except for in the case the investor was unfair. The
difference is reimbursed to the investor by the
Management Company through the distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value is
reduced by more than 0.5 (zero point five) per cent of the
net asset value per unit, the Management Company shall
repay for its own account the difference to the Contractual
Fund until 10 days as of the finding of the mistake.

In case the mistake made does not exceed 0.5 (zero point
five) per cent of the net asset value per unit, the
Management Company undertakes the necessary measures
for avoidance of mistakes upon calculation of the net asset
value per unit and for punishment of the guilty persons.

These Rules shall also apply when mistake is made upon
calculation of the net asset value per unit, as a result from
which the redemption price per unit is reduced or
increased.

8. Upon introduction of or amendment in the amount of the
increase/reduction, related to the expenses for the sale and
redemption of units of the Contractual Fund, the
Management Company shall notify the unitholders and the
other investors by a notification made in the manner
described in the Prospectus immediately after the approval
of the amendments in these Rules by the Vice-chairman.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of temporary
suspension of the redemption of the Fund’s units. In these
cases, the suspension of the unit sale is made for the term
of the temporary suspension of the redemption.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.
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9.3. TIpu BB30OHOBsBaHEe Ha mpomaxbdara/obparnoro | 9.3. Upon resumption of the sale/redemption the
H3KyIlyBaHe  YIIPaBIsABAIIOTO ApykecTBO obsBsaBa | Management Company announces the issuance value and
eMHCHOHHATa CTOMHOCT W 1IieHata Ha oOparHo | the redemption price on the day, preceding the resumption.
H3KYITYBaHC B ACHS, IPCAXOXKAAI] Bb300HOBSIBAHETO.
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