IIPABHUJA
Ha
JOI'OBOPEH ®OH/J ,,JJCK CTABUJIHOCT -
EBPOIIEVICKH AKIITUI”

PA3JEN I
OBILM PA3SIIOPEIBH

Ynen 1
Oowu paznopeoou

(1) Horosopen doun ,,JJICK CradbunHoct - EBpornieticku
aKnuu”, € J0roBOpeH (DOH/ 1Mo CMUCHIA Ha Wi. 5, aj. 2
OoT 3akOoHa 3a JeHHOCTTa Ha  KOJEKTHUBHHTE
WHBECTUIIMOHHU CXEMH W Ha APYTHd TPEATNPUSATHS 3a
konekTuBHO uMHBecTHpaHe (3AKUCAIIKU). ®ouast e
KOJICKTHBHA MHBECTHUIIMOHHA CXeMa 33 WHBECTHpAHE B
[EHHH KHIDKA U IPYTH JIUKBUIHN (PHHAHCOBY aKTHUBH IO
cmuchia Ha wi. 38 ot 3AKUCITIKU.

(2) HoroBopuusat (oHA € 000COOEHO MMYIIECTBO 3a
MHBECTHPAaHE BHB (DMHAHCOBU WHCTPYMEHTH C OTIJIEH
IIOCTUI'aHE Ha HHBCCTHLIMOHHUTC LCJINW IIO YJI. 8 1o-
noiy. DOHIBT HE € FOPUIUUECKO JIHLE.

(3) HoroBopHuusT ¢oHL € pazaeneH Ha asinoBe. QOHIBT
MOCTOSTHHO W37aBa (TpojaBa) W M3KyIyBa OOpaTHO
CBOUTE JISJIOBE.

(4) @onapT ce opraHu3upa M yOpaBisABa OT
ynpasisBamo Apyxectso L, JICK VYnopaenenune Ha
aktuBu” AJl B cworBerctBue cbe 3AKUCAIIKU u
MOJI3aKOHOBUTE aKTOBE TI0 MPHJIaraHeToO My, 3aKOHa 3a

3aBJDKEHUSITA WM JOTOBOPUTE W OCTAHAIOTO
OPWIOKHMO  3aKOHOZAATeJICTBO  Ha  PemyOnuka
bearapus.

(5) (0on. — pew. om 23.04.2012 2) YupaBJsBaIIOTO
JIPY’KECTBO MpHUTEKaBa Paspelienne 3a opraHu3upaHe u
ynpasienne Ha ®onma mo an. 1, wu3mageHo or
Komucusita 3a ¢punancos Hamzop ¢ Pemrenne Ne 213-
Jd/23.03.2012 .

(6) (usm. — pews. om 23.04.2012 2.) JIorOBOPHHAT (OHI CE
CUHMTa 32 y4peNieH C U3/[aBaHe Ha Pa3pelIeHHeTo Mo all.
5 W mocnenBamiOTO My BIHCBaHE B PErHCThpa 3a
KOJICKTHBHHTE HWHBECTHIHOHHH CXEMH, BOJAEH OT
Komucusita 3a huHaHCOB HA/I30D.

(7) IIpu ochiiecTBIBaHE HA ISHCTBUS 10 YIIPABJICHHUE HA
HoroBopamst  GoHA  YIpaBISIBAIIOTO — JAPYKECTBO
JIECTBA OT UIMETO M 3a cMeTKa Ha DoHa.

(8) (usm. — pew. om 24.02.2014 2) AKTHBUTE Ha
Horoeopuust GoHI ce ChXxpaHsaBaT oT Jlemo3utap.

Ynen 2
Hedpunuyuu u cokpawenus

B Te3u [IpaBuna n01ynoco4eHuTe JyMU U U3pa3ud UMaT
3HAUYEHUE, KAKTO CIICABA:

RULES
of
CONTRACTUAL FUND “DSK STABILITY -
EUROPEAN EQUITIES”

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) Contractual Fund “DSK Stability - European
Equities” is a contractual fund under the meaning of Art.
5, para. 2 of Activities of Collective Investment Schemes
and other Collective Investment Undertakings Act
(ACISOCIUA). The Fund is a collective investment
scheme for investment in securities and other liquid
financial assets under the meaning of Art. 38 of
ACISOCIUA.

(2) The Contractual Fund is a designated property for
investment in financial instruments in view of
achievement of the investment goals under Art. 8
hereinafter. The Fund is not a legal entity.

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

(4) 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) (supplemented — resolution dated 23.04.2012) The
Management Company holds permit for organization
and management of the Fund under para. 1, issued by the
Financial Supervision Commission with resolution No
213-71d/ 23.03.2012.

(6) (amended - resolution dated 23.04.2012) 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) 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. ,3AKHMCAIIKM” e 3akoH 3a JOeWHOCTTa Ha
KOJICKTHBHUTE HWHBECTUIIMOHHH CXEMH W Ha JPyTH
MPENPUATHS 32 KOJICKTHBHO WHBectupane (,,/JIB”, Op.
77 ot 2011 1. 1 ci1. ©3M.);

2. (usm. — pew. om 07.07.2020 2.) ,,3[IOGU” e 3akoH 3a
nazapuTe Ha puHAHCOBH MHCTpyMeHTH (,,[IB”, 6p. 15 ot
2018 r. u ci1. u3M.);

3. ,3HIIIK” e 3akoH 3a MyOIMYHOTO IpenjaraHe Ha
neHHu kHmka (,,J4B”, op. 114 ot 1999 u ci. u3m.);

4. (uzm. — pewr. om 19.12.2016 2., usm. — pews. om 31.10.2022
2.) ,,Hapenoa Ne 44” ¢ Hapen6a Ne 44 ot 20.10.2011 r.
32 W3HMCKBaHMATA KbM JICHHOCTTA HAa KOJICKTHBHHTE
WHBECTUIIMOHHH CXEMH, YIPaBISBAIIUTE IPYXKECTBA,
HAI[MOHATHUTE WHBECTHIINOHHH ¢donmoBe,
AITePHATUBHUTE WHBECTHLMOHHU (DOHIOBE U JIMIIATA,
YIpaBJIsABaIlX ANTEPHATHBHU HHBECTUITMOHHU (POHIOBE
(,,AB”, 6p. 85 or 1.11.2011 r. u ci1. M3M.);

5. (usm. — pewr. om 19.12.2016 2., usm. — pewsr. om 07.03.2022
2., usm. — pewr. om 31.10.2022 2.) ,Hapenba Ne 11”7 ¢
Hapemb6a Ne 11 or 3.12.2003 r. 3a mnumeHsure 3a
U3BBPIIBAHE Ha JCHHOCT KaTo peryjupaH Iasap,
Ma3apeH OIeparop, 3a OpraHu3upaHe Ha MHOTOCTPaHHA
CHCTEMa 3a THPTOBHUS WM OpPTaHM3WpaHa CHCTEMa 3a
THPTOBWsI, 3a W3BBpIIBAHE HAa JEWHOCT KaTo
WHBECTUIIMOHEH MOCPEIHUK, MHBECTHUIIMOHHO
JIPY’KE€CTBO, YIPABJISABAIIO JAPYKECTBO, APYKECTBO ChC
CrelajlHa ~ WHBECTHIIMOHHA  II€Nl,  HAI[MOHAJICH
WHBECTHIIMOHEH (OHI W JMIE, YIIPaBIABAIIO
aJITepHaTUBEH UHBEeCTUIIMOHEH ¢oH (,,/IB”, 6p. 109 ot
16.12.2003 r. u ci1. u3M.);

6. , JloroBopaust ¢oun” wunu ,,OoHAA” € JOrOBOPEH
¢oun ,JJCK Crabunnoct - Esponeiicku axiuu”
YUpEJEH U U3BbpLIBAL IEUHOCT CHITIACHO WI. 5, al. 2 U
cn. ot 3AKUCIIIKH;

7. ,,YTUpaBisgBamoTo JAPYKECTBO” € YIPABISBAIIO
npyxectso ,,JJICK Ympasnenune na axtusu” AJl, rp.
Codust, KOeTo € ynpasJsiBaIlo APYKECTBO IO CMUCHIA
Ha wr. 86 ot 3JAKNCIIKUY;

8. ,,Komucusara” e Komucusita 3a GrHaHCOB HAA30p;

9. (usm. — pew. om 23.04.2012 2., usm. — pewr. om 24.02.2014
2., usm. —pew. om 14.12.2017 2.) , Jleno3utap” € 6aHKa WK
HMHBCCTHIIMOHCH MOCPCAHUK, KOHUTO U3ITbJIHABAT

HU3HUCKBAHUATA, ITIOCOUCHHU B I'JIaBU YCTBBPTA U 1I€TA OT
3IKUCIIKY;

10. ,3aMecTHHK-TIpeAcemaTeNaT’ €  3aMECTHHK-
npencenarenst Ha Komucusita 3a (uHaHCOB Ham3op,
PBKOBOJICII yIpaBicHue ,,Han30p Ha MHBECTUIIMOHHATA
JeiHoct”;

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

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

2. (amended — resolution dated 07.07.2020) “LMFI” is the
Law on the Markets of Financial Instruments (“State
Gazette”, issue No 15/2018 and consequently amended);

3. “LPOS” is the Law on the Public Offering of
Securities (“State Gazette”, issue No 114/1999 and
consequently amended);

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

6. “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Stability - European Equities”
established and performing activity according to Art. 5,
para. 2 and the following provisions of ACISOCIUA;

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

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

9. (amended — resolution dated 23.04.2012, 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. “The Vice-chairman” is the Vice-chairman of the
Financial ~ Supervision ~ Commission  managing
Investment Activities Supervision Department;

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



12.  ,Uenrpamamsar gemo3utap” ¢ ,lleHTpaneH
nenosutap” AJl, opraHu3upan U U3BBHPIIBAI JEHHOCT
chriacHo wi. 127 u cn. ot 3MILK;

13. ,IIpocmexta” e IlpocmekTpT 3a myOIHIHO
npejiaraie Ha JsutoBe Ha JloroBopHUst ()OHJ] ChITIACHO
. 53 u cn. ot 3SAKUCAIIKH;

14. , IlpaBmiara 3a oreHka’ ca IIpaBmiara 3a oleHKa Ha
noptdeiina 1 3a onpenelssHe Ha HETHATa CTOMHOCT Ha
aktuBuTe Ha JloroBopHUs GOH;

15. (usm. — pews. om 19.12.2016 2.) ,,PaboTeH meH” € AEHAT,
KOHTO € ompezerneH 3a padboreH B Penmyonnka brarapus;

16. ,,JIppxaBa wieHKa” oO3Ha4aBa AbP)KaBa, KOSITO €
yieHka Ha EBpomneiickus cbro3 WM Apyra Obp:KaBa —
ctpana 1o CpoopasymeHuero 3a EBpomneiickoTo
MKOHOMUYECKO IIPOCTPAHCTBO;

17. ,,Tpera mppkaBa” O3HayaBa AbpPXKaBa, KOSITO HE €
JIbprKaBa 4jeHKa Mo CMHUChJIa Ha T. 16;

18. ,,IIpexBbpiseMu IEHHU KHUXKA ™ ca:

a) aKmuM B Jpy)KecTBa U JPYrM ILIEHHH KHUXKAa,
€KBUBAJICHTHU HA aKLUHU;

0) oOnuranuu u Qpyru GOpMU Ha CEKIOPUTHU3UPAH JIBJIT
(ABATOBM LIEHHU KHIKA);

B) APYyru NpexXBbpPIACMH LCHHHU KHHW)KA, KOUTO JaBaT
IIpaBo 3a HpI/II[O6I/IBaH€ Ha NPEXBBbPIISICMHU ICHHU KHU KA
Upe3 3allMCBAHE WJIM U3BHPIIBAHE HA 3aMsHA.

19. ,MuHcTpymMeHTH Ha mapu4yHMi Tmazap”’ ca
MHCTPYMEHTH, KOMTO OOMYailHO ce TbpryBar Ha
MapuvHUS Ta3ap KaTo KPaTKOCPOUHHU AbPIKABHH IIEHHH
KHIKA (CHKpOBHIITHU OoHOBe), JIEIIO3UTHU
cepTUPUKATH W THPIrOBCKM ILEHHM KHIWKaA (C
M3KIIIOUYEHUE Ha IUIATeXHHUTE MHCTPYMEHTH), KOUTO Ca
JIUKBUTHH ¥ YUATO CTOWHOCT MOJXKe J1a ObJIe onpeziesieHa
TOYHO 10 BCSKO BpEMe.

20. ,,JlepyBaTu” Hapu4aHU OILIE MPOU3BOAHU LEHHU
KHIKa (MHCTPYMEHTH), YHATO CTOMHOCT 3aBHUCH OT
CTOMHOCTTa M HEWHaTa JMHaMUKa Ha Jpyra I€HHa
KHATa, WHJEKC WM WHBeCTUIUs (0a30B aKTUB).
Hanpumep onmu, ¢roubpeu u apyru. [lopaau T. Hap.
»ehekr Ha socta” (leverage) nepuBaTuTE MOrar Ja
MYJTHILTAIUPAT KaKTO IMEeYaIOUTe, TaKa U 3aryOuTe Ha
HMHBECTUTODA.

21. (usm. — pew. om 07.07.2020 2.) ,,Perynupan mazap” no
cmuchiaa Haui. 152, an. 1 u 2 ot 31I1OU e MHOrOCTpaHHa
cHCTEeMa, OpraHM3WpaHa W/ WM YOpaBisBaHa OT
nasapeH oIepaTop, KOsTO cpellla WM ChAEHCTBa 3a
CpEIIaHeTO Ha MHTEPECUTE 3a IOKYyINKa U Ipojaxda Ha
(MHAHCOBH MHCTPYMEHTH Ha MHOXKECTBO TPETH CTPaHU
ype3 cHUCTeMaTa U B CBbOTBETCTBUE C HeiHUTE
HEIUCKPELMOHHY IpaBWjla M0 HA4YMH, PE3yNTaTbT OT
KOHTO € CKIIOYBAHETO Ha JOTOBOP BBB BpB3Ka C
(MHaHCOBUTE MHCTPYMEHTH, JOIYCHATH N0 THPTOBHS
CBITIACHO HEWHWTE TpaBWia W/ WIM CHCTEMH,

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

13. “The Prospectus” is the prospectus for public offering
of units of the Contractual Fund pursuant to Art. 53 and
the consequent provisions of ACISOCIUA;

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

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

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

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

18. “Transferable securities” shall be:

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

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

c) other transferable securities which give the right for
acquisition of transferable securities via subscription or
exchange.

19. “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 can be
determined in any time.

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

21. (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 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



JUICH3UpaHa W (YHKIUOHUpAIa PEIOBHO B
CHOTBETCTBHE ¢ M3nckBanugTa Ha 3IIOU u akToBeTE MO
mpuwiaraHeto My. Perymupan mazap € W Bcska
MHOTOCTpPaHHAa CHCTEMa, KOSTO € JIWIEH3WpaHa |
(hyHKIIMOHUpPAa B CHOTBETCTBHE C HW3MCKBAaHWATA HA
Hupextusa 2014/65/EC;

22. (usm. — pew. om 07.07.2020 2) ,,JIpyr perynupan
mazap” € peryivpas masap, pa3liideH OT TO3W 1O HII.
152, an. 1 u 2 3I[I®U, dyHKUMOHUpAII PEIOBHO,
NpPU3HAT U MyOJIMYHO TOCTBHIICH.

23. (usm. — pewr. om 12.04.2013 2., pewr. om 15.10.2015 2.)
,,JIHBECTUIIMOHEH IIMKHI Ha DoHma” o3HayaBa, u4e
JEeHHOCTTa My UKMa LUKIMYEH XxapakTtep. Bceku
WHBECTUIIMOHEH LHKBJI € C MNPOIBIDKUTEIHOCT OT
npubnu3uTenHo 5 (meT) roAuHU W BKIOYBA [BA
OCHOBHM TIE€pPHOJA, HAPUYaHH YCIIOBHO ,,0TBOPEH
nepuon” " ,,orpaHUYEH MEPUOJ’, KaTO B ChbOTBETCTBUE
C HOPMATHUBHUTC U3UCKBAHUA JAJIOBC L€ C€ IpoJaaBaT U
U3KyIyBaT oOpaTHO 0e3 TpeKbcBaHE TIpe3 JBaTa
nepuoja (C M3KIIOYEHHE Ha CIy4auTe Ha BPEMEHHO
crupaHe Ha OOpaTHOTO W3KyIyBaHE), HO IIe ce
npuiarat pasiiidHd Takcu/ pa3Xxogu 3a CMETKa Ha
WHBECTUTOPUTE TPU U3AaBaHE M OOPAaTHO M3KYIIyBaHE
Ha JSUIOBETE.

24. (usm. — pewr. om 12.04.2013 2., pewr. om 15.10.2015 2.)
»OTBOpEH TMepuoa” € IMBPBUIT OCHOBEH MEPHUOA OT
WHBECTUIIHOHHHUS UKD Ha ®doHpa.
[IpoasmxuTeNHOCTTA HA TIEpUOJA € MPHONIU3UTENHO 1
(emmn) mecerr.

25. (usm. — pewr. om 12.04.2013 2., pew. om 15.10.2015 2.)
,»OTpaHN4YeH Nepuos” € BTOPUAT OCHOBEH INEPUON OT
WHBECTUIIMOHHUSA UKD Ha ®doHpa.
[IpoasmxuTeNHOCTTA HAa NEpUOJa € MPUOIHU3UTENTHO 5
(et) roauHM.

26. (nosa — pew. om 15.10.2015 2., usm. — pews. om
19.11.2020 =) ,MexnuHeH Tniepwog’ € dYacT OT
,»OTPAaHUYEHUS MEepuoa’, Mpe3 KOUTO WIe ce Mpuiarat
MO-HUCKHU TaKCH/ Pa3xojy 3a CMETKa Ha MHBECTUTOPHUTE
npH Ipoaak0a W o0paTHO WM3KYIyBaHE Ha JISJIOBE B
CpPaBHEHHE C TaKCUTe/ Pa3XOAWUTEe MPHU Mpojaxda u
0o0paTHO M3KYITyBaHE Ha JSUIOBE MPE3 OCTaHajlaTa 4acT
oT ,,orpanudeHusi nepuoxa’. IlpogbmkuTenHOCTTa Ha
nepuona e mpuOmmurenHo 1 (exmH) Mecen. Bceku
,»OTPAaHUYEH TIepro]” BKItOUYBA 4 (YETHPH) ,,MEIKTUHHA
nepuoaa”’, Karo HAdaloTO Ha MBPBHUS ,,MEXKIAWHEH
nepuoy”’ e mpubnu3uTenHo 12 (nBaHamecer) mecera
CJIe]l Ha4aJloTO Ha ,,0TPAaHUYCHUS MEePHOJ’, @ HAYaIO0TO
HAa BCEKH cjemBaml ,MCKIWHEH Iepuon” €
npubnusurenHo 12 (mBaHazeceT) Mecema  Cieq
HAYaJOTO Ha MPEIXOJHUS ,,MEKIWHECH IMEepHOa~ OT
CBIIUS ,,0OCPAHUYECH TIEPUOT .

27. (usm. — pew. om 12.04.2013 2., npeduwna m. 26 u usm. —
pew. om 15.10.2015 2., usm. — pew. om 19.11.2020 2.)
»3ammuTa Ha 99 (meBeTmeceT W JIeBET) Ha CTO OT
CTOMHOCTTa Ha WHBECTHIIMATA® O3HayaBa HeTHATa

accordance with the requirements of the LMFI and its
secondary legislation. Regulated market shall also be
each multilateral system, which is licensed and shall
function in accordance with the requirements of
Directive 2014/65/EC;

22. (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.

23. (amended - resolution dated 12.04.2013, resolution dated
15.10.2015) “Investment cycle of the Fund”” means that its
activity has a cyclical nature. Each investment cycle lasts
approximately 5 (five) years and includes two basic
periods, conditionally called “open period” and “limited
period”, when in accordance with the legal requirements
the units will be sold and redeemed without interruption
during both periods (excluding the cases of temporary
suspension of the redemption), but different fees/
expenses will be applied for the account of the investors
upon the issuance and redemption of the units.

24. (amended — resolution dated 12.04.2013, resolution dated
15.10.2015) “Open period” is the first basic period of the
investment cycle of the Fund. The length of the period is
approximately 1 (one) month.

25. (amended — resolution dated 12.04.2013, resolution dated
15.10.2015) “Limited period” is the second basic period
of the investment cycle of the Fund. The length of the
period is approximately 5 (five) years.

26. (new — resolution dated 15.10.2015, amended — resolution
dated 19.11.2020) “Transitional period” is a part of the
“limited period”, during which lower fees/ expenses on
investors’ account shall be levied upon sale and
redemption of units compared to the fees/ expenses upon
sale and redemption of units during the rest of the
“limited period”. The duration of the period is
approximately 1 (one) month. Each “limited period”
includes 4 (four) “transitional periods”, as the beginning
of the first “transitional period” is approximately 12
(twelve) months after the beginning of the “limited
period” and the beginning of each subsequent
“transitional period” is approximately 12 (twelve)
months after the beginning of the preceding “transitional
period” within the same “limited period”.

27. (amended — resolution dated 12.04.2013, previous item 26
and amended — resolution dated 15.10.2015, amended —
resolution dated 19.11.2020) “Protection of 99 (ninety-
nine) per cent of the value of the investment” shall mean



CTOMHOCT Ha AaKTHBHTE HA €IUH s, M3YHCICHA KbM
HOCJIeTHUS PabOTEeH JICH OT ,,0rpaHYCHUs Mepuos’, 1a
Ob1e He mo-HucKa ot 99 (neBeTaeceT u IeBeT) Ha CTO OT
HEeTHAaTa CTOMHOCT Ha aKTHBUTE Ha €JIUH 5T, H3UUCIICHA
KBM TTOCJICTHUS pabOTeH IeH OT ,,0TBOPECHHS IEpHON”.
VYrpapisBaloTo JpPYXKECTBOTO IIe CE€ CTPeMH Ja
OCHUTYpPH TIOCTHTaHE Ha 3aIlUTaTa HA WHBECTHIUATA
HOCPE/ICTBOM MHOAXOAANIA M ChoOpa3eHa C Ta3W el
WHBECTUIIMOHHA CTPATETUs U MOJIUTHKA, HO HE MOXKE J1a
rapaHTHpa HaIlbJIHO IIOCTUTAHETO Ha Ta3M I, 0COOCHO

AKO HACThIIAT HU3SBBHPECIHH, HCHOPCABUIACHU WA
HCMpEABUAMMU TPOMCHU B Ma3apHUTC YyCJIOBHA,
IMOJIOKCHUCTO Ha KOHTPAr¢HTUuTe NI Apyru

0o0cTosATeICTBA M3BBH KOHTPOJA Ha YTPaBISIBAIMIOTO
IIPYXKECTBO, 3acsATalld HHBeCTUINHUTE Ha DoHa.

28. (npeduwna m. 27 — pews. om 15.10.2015 2.) ,,CnuBane”
o3HadaBa ¢opma Ha IpeoOpa3yBaHe, MPH KOATO JABE WA
HOBeUe KOJECKTUBHM HWHBECTHIIMOHHM CXEMH WIII
CBbOTBCTHUTEC UM WHBECTHIITMOHHU HOZ[(bOHI[OBC
(,,ipeoOpa3yBal ce¢ KOJEKTUBHH WHBECTULIMOHHU
cxeMH”’) ce peKpaTaBaT 0e3 TNKBUAAIHS U IPEXBBPIIT
Ha Jpyra ydpcaceHa OT TAX KOJICKTUBHA MHBECTUIIMOHHA
cXeMa HJIA Ha CHOTBETHUTE U HNHBECTUIIMOHHU
nonoHIOBE (,,HOBOyUpeaeHa KOJIEKTHBHA
MHBECTHIIMOHHA CXeMa”’) BCHYKHTE CH aKTHBH U MTACHBHU
Cpelly TpeaocTaBsHe Ha JSUIOBE HAa HOBOYyYpeeHaTa
KOJICKTMBHA MHBCCTHUIIMOHHA CXEMa HAa NIPUTCIKATCIIUTC
Ha JUIOBE Ha IpeoOpasyBallUuTe Ce KOJEKTHBHU
WHBECTUIIMOHHU CXEMH, AKO € IIPUIOKHMO - U Ha
napuyHa cyma B pa3Mep, He mo-Bucok oT 10 Ha cTo ot
CTOMHOCTTa Ha Taka MpPEJOCTaBEHUTE JISUIOBE,
ompezneneHa Ha Oa3ara Ha HeTHaTta CTOMHOCT Ha
AKTHUBUTC.

29. (npeouwna m. 28 — pew. om 15.10.2015 2.) ,,BnuBane”
o3HadaBa (opMa Ha MpeoOpaszyBaHe, IPHU KOSATO €IHA
WM TIOBEYE KOJIGKTHMBHU WHBECTUIIMOHHU CXEMH WU
ChOTBETHUTC M  WHBECTHIIMOHHM  MOA(OHIOBE
(,,mpeoOpa3yBam ce KOJCKTUBHA WHBECTUIIMOHHU
cxeMHu”’) ce MpeKpaTABaT 0e3 TMKBUAALMS U HIPEXBBPIIST
Ha JIpyra CHINECTBYBAIla KOJCKTHBHA WHBECTHIIMOHHA
cxemMa WIM Ha CBOTBETHUTE W HMHBECTUIIMOHHU
noihoHIOBE (,,[[pHeMaIa KOJIEKTUBHA NHBECTUIIMOHHA
cxema’) BCHYKHTE CH AaKTHBH W TIACHBH CpEIly
MPEIOCTaBSIHE HA JIAJIOBE Ha MpHUeMallaTa KOJIEKTHUBHA
MHBECTULIMOHHA CXEMa Ha MPUTEKATEIUTE Ha ISIIOBE HA
mpeoOpasyBaliuTe Cc€ KOJCKTUBHU HWHBECTHUITMOHHU
CXeMH, aK0 € TPWIOKHMO - W Ha MapuyHa cyma B
pa3mep, He mo-BUCOK OT 10 Ha CTO OT CTOMHOCTTa Ha
TaKa Mpe0CTaBeHUTE JIAJI0BE, ONpeeiicHa Ha Oa3aTa Ha
HETHAaTa CTOWHOCT Ha aKTHBHUTE.

Ynen 3
Haumenosanue u pupmen 3nax

(1) Hammenosanumetro Ha Jlorosopuus ¢oun e ,,JICK
CrabunHocrt - EBpornieiicku akiiun”’, KaTo TO ce N3MUCBa
JOITBITHUTEHO Ha aHTJIMHCKH e3uK KaTo ,,DSK Stability
- European Equities”.

the net asset value of one unit calculated as of the last
business day from the “limited period”, to be not lower
than 99 (ninety-nine ) per cent of the net asset value of
one unit calculated as of the last business day of the
“open period”. The Management Company shall strive
for ensuring achievement of protection of investment by
means of appropriate and consistent with this purpose
investment strategy and policy, but may not fully
guarantee achievement of this purpose, especially in the
event of exceptional, unexpected or unforeseen changes
in the market conditions, state of the counter parties or
other circumstances beyond the control of the
Management Company, relating to the investments of the
Fund.

28. (previous item 27 — resolution dated 15.10.2015)
“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.

29. (previous item 28 — resolution dated 15.10.2015)
“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 liguidation and transfer to another existing
collective investment scheme or to its respective
investment subfunds (“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) The name of the Contractual Fund is “JICK
Crabunnoct - Esponeiicku akuun”. In addition, in
English translation, it shall be written, as follows: “DSK
Stability - European Equities”.



(2) Hdorosopuusat ¢GoHg uMa (GUPMEH 3HAK, KOWTO ce
o1100psBa OT YTIPaBISABALIOTO APYKECTBO.

Ynen 4
Jannu 3a Ynpaenaeauiomo opysrcecmeo

(1) (usm.-pewr. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) JoroBopHuAT (hOHI € OpraHU3UpaH U yIPaBIsIBaH OT
ynpasisBamo Apyxectso L, JICK VYmpasnenme Ha
aktuBu’ AJl, ChC cemanuiie u aipec Ha yIpaBiICHUE: TP.
Codous, paiion ,,000puime”, yi. ,,MockoBcka” Ne 19,
azapec 3a kopecnionaennus: rp. Codus, yi. ,,Amadun’ No
36, et. 3, Tenedon: +359 (2) 930 10 00, pakc +359 (2)
930 10 31, e-mail: office@dskam.bg; Wurtepuer
CTpaHUIIA: www.dskam.bg. YrpaBisiBaioTo
JPY’KECTBO UMa IMpeJMeT Ha JNEHHOCT: yrnpaBlicHHE Ha
IleI\/'IHOCTTa Ha KOJIEKTHBHU MHBCCTUIIMOHHH CXEMMH IIO
cmuchaa Ha §1, 1. 10 or JP na 3JKUCHIIKH,
BKIIFOYHUTEITHO  YNpPaBICHWE HAa  WHBECTHIIMUTE
AIMUHUCTPUPAHEC Ha OAJTOBCTC, BKIIIOUUTCIHO ITPABHU
YCJIYT ¥ CYETOBOJIHU YCIIYT'Y BbB BPB3Ka C YIIPABICHUE
HAa  aKTUBUTE, WCKaHWs 3a wuHboOpMalMs Ha
HWHBECTUTOPUTEC, OLCHKA HAa AKTUBUTC U H3UUCIIABAHC
[eHaTa Ha [UIOBETE, KOHTPOJ 3a CIa3BaHe Ha
3aKOHOBUTE U3UCKBAHMS, yIIPABIICHHE HA PUCKA, BOJICHE
Ha KHWTATa Ha MPHUTEXKATEIUTE HA JSIOBE, B CIIyYauTe
Ha W3BBpIIBaHE Ha JEWHOCT TIO YIpaBJcHUWE Ha
KOJICKTUBHA WHBECTHUIIIOHHA CXeMa C TPOU3XOJA OT
Jpyra JbpKaBa WICHKa, paslpe/ieiicHue Ha JUBUICHTH
W JIpYTH IDIallaHusi, u3/aBaHe, mpojaaxda u odpaTHO
H3KYITyBaH€ Ha [IAJI0BC€, H3MBJIHCHUC Ha JOr0OBOPHU,

BOJCHC Ha  OTYCTHOCT, MAapKCTUHI'OBHU  YCJIYTH;
YHpaBJICHUC Ha HeﬁHOCTTa Ha HalMOHaJITHHU
NHBCCTHIIMOHHHA (I)OHI[OBC; YIipaBJICHUEC, B

CHOTBETCTBHE CHC CKJIIOYEH C KIHMEHTa JI0TOBOp, Ha
noptdeiin, BKIIOUYUTETHO TaKbB Ha NPEANPUATHE 32
KOJIEKTUBHO WHBECTUpaHe, BKIIOYBall (HUHAHCOBH
WHCTPYMEHTH, 10 COOCTBEHA MpEIeHKa, 0e3 CrelnarTH
HapeXJaHWs Ha  KJIWEHTa; NpeAoCTaBiHE  Ha
WHBECTUIIMOHHN KOHCYJITAIIMM OTHOCHO (DMHAHCOBH
WHCTPYMEHTH, CBhXpAaHEHHE W aIMUHHCTPHUpPAHE Ha
JITI0BE Ha MPEANPHUATHS 32 KOJIEKTUBHO MHBECTHPAHE.
VYIpaBnsBaioTo JpyXKECTBO IPUTEXKABa JHIEH3 3a
M3BBPIIBAHE HA JIEWHOCT Karo  YIPaBIISBAIIO0
JIpy’KECTBO, U3Ja/leH Ha ocHoBaHue Pemenne Ne 862 —
V] or 15.12.2004 1. u Pemenne Ne 523 — V]I ot
17.08.2005 r. sa KOH. ,, JICK YnpasneHnue Ha akKTHBH
A]l e Bircano B Thproeekust peructsp npu CI'C o ..
Ne 13978/2004 r. ¢ maptunen Ne 89471, tom 1240, per.
1, ctp. 98, m e mpeperucTpupaHo B TbPTOBCKHUS
peructep Tpm AreHinusara mo BnucBanuara ¢ ENMK
131349104.

(2) VYmpaBnsBamoro ApYKECTBO HUMa JABYCTCIICHHA
CHCTEeMa Ha YIpaBJIeHHE, CbCTOSINIA CE OT Y TIPaBUTEIIECH
cbBeT U HajzopeH chBerT.

Ynen 5
Cpox

(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 10 00, fax
+359 (2) 930 10 31, 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-Y - dated 15
December 2004 and Resolution No 523-Y/]I - dated 17
August 2005 of FSC. “DSK Asset Management” AD is
registered at the commercial register at the Sofia City
Court under a company court file No 13978/2004, batch
No 89471, volume 1240, register 1, page 98 and re-
registered in the trade register kept with the Entry
Agency with UIC 131349104.

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

Article 5
Term
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HoroopamsT (oHA ce ydpeasBa 3a HEOTPaHUUYEH
MIEPHUOJT OT BpEME.

Ynen 6
Heitnocm na @onoa

Heiinoctta Ha J[loroBopHHA QOHA € KOJEKTHBHO
MHBECTUPAHE B NPEXBBHPJSIEMU LIEHHU KHWKA U APYTH
JUKBUIHU (MHAHCOBU aKTHBU II0 CMUCHIA Ha wi. 38,
an. 1 3AKWUCAIIKY na mapuuHu cpeacTBa, HaOpaHH
ype3 MyONMYHO TMpe[JlaraHe Ha [SUIOBE, C OTJIe]
MOCTUraHe Ha MHBECTHLMOHHUTE LIEIH 10 WI. §, KOETO
Ce OCBIIECTBABA Ha MPHUHLMIIA Ha pas3lpeseieHHe Ha
pucKa, OT YmpaBigBaloTo ApPYKecTBo. [lsmoBere Ha
®oHma ca OE3HATMYHM W TOJIEKAT HA OOpaTHO
U3KyIlyBaHe Ha 0a3a HETHaTa CTOWHOCT HA aKTHBUTE My
MIPU OTIIPABEHO MCKaHE OT CTpaHa Ha MPUTEKATEIUTE Ha
TSUTOBE.

Ynen 7
Hucmpymenmu na napuunusa nazap u yeHHU KHUCa,
6 koumo PoHOvm Moxce 0a uHeecmupa

(1) HNHCTpyMEeHTHTE Ha MNapUYHUS [a3ap, B KOUTO
unBecTupa Jloropopuusar ¢ona, TpsOBa aa Obaar
JMKBUIHHU U ChC CTOMHOCT, KOSATO MOXe J1a Ob/ie TOYHO
oTpeJiesieHa 10 BCAKO BpeMe.

(2) Lennute KHMKA, B KOUTO WHBECTHPA JlOTOBOPHUAT
tdhownz, ca:

1. akmum B JpykecTBa M JPYrH IIEHHU KHUXAa,
S€KBUBAJICHTHHU HA aKITUH B IPY>KECTBA;

2. obnuraIuu 1 Ipyry AbJITOBH IICHHU KHIKA,

3. Apyru HNpexXBbPJIUMMU LCHHU KHUIKA, KOUTO JdaBaT
IIpaBo 3a HpI/I,Z[O6I/IBaH€ Ha TaKMBa IICHHW KHHWXKA, 4pe3
IMOAIKMCKA WJIN 3aMsAHa.

(3) (usm. — pews. om 23.04.2012 2) JIONBIHUTETHH
W3MCKBaHMSA KbM LIEHHUTE KHWXKA, NHCTPYMEHTUTE Ha
MapUYHMS 11a3ap U APyruTe (MHAHCOBU MHCTPYMEHTH U
aKTHBH, B KouTo WHBecTHpa [loroBopumar ¢onx, ca
ompeneseHu B riaBa Bropa, Pasmen Il na Hapenba Ne
44,

Ynen 8
OCHO6HU UHEECHMUYUOHHU UeIU U CIPAmezUst

(1) (usm. — pew. om 15.10.2015 2., usm. — pewr. om 19.11.2020
2., usm. — pewr. om 31.10.2022 2.) OcHoBHHU 11ies1M Ha DoHa
ca 3ammTa Ha 99 (meBerneceT W JEBET) HA CTO OT
CTOWHOCTTa HAa WHBECTUIMUTE Ha IPUTEIKATEIUTE Ha
nsmoBe BBB DoHmA, KakTo W (IO BB3MOXKHOCT)
HapacTBaHE Ha CTOWHOCTTa HAa WHBECTUIUUTE Ha
MPUTEXKATETTUTE Ha JSUIOBE HAJA 3allUTeHHS pa3Mep
MOCPEAICTBOM peaTu3npaHe Ha MaKCUMAITHUS Bb3MOXKEH
nmoxon or DoHA MpU MOEeMaHe HAa YMEpPEH J0 BUCOK
pUCK, KakKTO U OCHTypsSBaHE Ha MaKCHUMallHa
JUKBUTHOCT Ha WHBECTUIMHNTE HAa MPUTEKATEINUTE HA
JISITIOBE TIPE3 ,,0TBOPECHHSI IIEPUOT.

The Contractual Fund shall be established for an

unlimited period of time.

Article 6
Activity of the Fund

The Activity of the Contractual Fund is collective
investment in transferable securities and other liquid
financial assets under the meaning of Art. 38, para. 1
ACISOCIUA of monetary resources raised by public
offering of units, in view of achievement of the
investment goals under Art. 8, which is accomplished by
the Management Company in accordance with the risk
diversification principle. The Fund units are
dematerialized and subject to redemption on the basis of
the net asset value of the Fund and submitted redemption
order by the Fund units’ holders.

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

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

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

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

2. bonds and other debt securities;

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

(3) (amended — resolution dated 23.04.2012) Additional
requirements towards the securities, money market
instruments and the other financial instruments and
assets in which the Contractual Fund invests, are
determined in second chapter, section Il of Ordinance
No 44.

Article 8
General investment goals and strategy

(1) (amended - resolution dated 15.10.2015, amended -
resolution dated 19.11.2020, amended - resolution dated
31.10.2022) The general goals of the Fund are protection
of 99 (ninety-nine) per cent of the value of the
unitholders’ investments in the Fund, as well as (if
possible) to increase the value of its unitholders
investments above the protected amount by means of
making the maximum possible income while taking
moderate to high risk, as well as to ensure maximal
liquidity of the unitholders investments during the “open
period”.



(2) (usm. — pew. om 15.10.2015 2., uzm. — pew. om 19.11.2020
2) @®oHABT WHBECTHpA NPESUMYIICCTBCHO B ICHHH
KHIWXKA, W3JIAQJICHA WM TapaHTUPaHU OT Objrapckara
IbpXaBa, OT JApyra JAbpikKaBa WIEHKAa WIH TpeTa
IbpKaBa, OOMMHCKH OOJWTalHK, KOPIIOPATHBHH
oOnuranuu w/ wiM OaHKOBU JCTO3UTH B KPEIUTHU
WHCTHTYIINH ChC cepanuile B PemybOnmka benrapus, B
JIpyra AbpkaBa WiCHKa WA B Tpera abpkaBa. C men
OCHTYpsIBAaHE  HA  KalmuTaJioBa  Tmedanba  Ha
uHBecTUTOpUTEe DOHABT MOXKE J1a UHBECTHPA U B JIPYTH
JTUKBUIHA (PMHAHCOBH aKTHBH 10 CMHCHJIA Ha WI. 38 OT
3AKUCAIIKW, B T.4. pAepuBaTUBHH (DMHAHCOBH
UHCTpyMEHTU. DOHABT MOXKE J]a MHBECTUPA U B aKIIHH/
JIUI0BE Ha KOJEKTHBHH WHBECTUIIMOHHH CXEMH, ChC
cenanuie B Perryonrka beirapus wim B 9ykOnHa.

(3) (usm. — pewr. om 15.10.2015 2., usm. — pew. om 19.11.2020
2.) NuBecturonHata crparerus Ha QoHaa OpeaBrxaA
¢ meln 3ammTa Ha 99 (meBeTmeceT W ACBET) HA CTO OT
CTOWHOCTTa HAa WHBECTUIUUTE HA MPUTEKATCIUTE HA
Jisi10Be BbB DOHIa, MHBECTHPAHE HA OCHOBHATA YacT OT
AKTUBUTE B IICHHH KHIXKA, U3JIaJICHU WU TapaHTHPaHH
oT OBJITapcKaTta JbPKaBa, AbPiKaBa WICHKA WIA TPETa
IbpKaBa, OOMIMHCKM — OONMranud, KOPIOPAaTUBHH
obOnuranuu w/ win OaHKOBHU MAETO3UTH B KPEIUTHH
WHCTUTYIIMH ChC cepanuimie B Permybnuka brirapusi, B
JIpyra JbpiKkaBa 4iCHKa WM TpeTa JAbp)kaBa W/ WU B
aKIuu/ IJI0BE HA KOJCKTUBHM WHBECTHIIMOHHU CXEMHU
ChC cenanuiie B bbarapus winn uyxOuHa.

C men ocurypsBaHe Ha KanuTajJoBa Iedaiba Ha
uHBecTUTOpUTe DOHIBT MOXKE JIa MHBECTHUPA YacT OT
aKTUBUTE CH M B JPYTH JUKBUAHU (DMHAHCOBH aKTHUBU
nmo cmuchia Ha wi. 38 or 3AKHUCIAIIKU, B T.4.
JICPUBATUBHU (DMHAHCOBM MHCTPYMEHTH, C KOSTO J1a C€
OCHTYpPH EKCIIO3WINS KbM HHIEKCH BHPXY aKIUU Ha
eBporelicku komrnannu. CTpaTerusita MpeIBmKaa Ypes3
Te3U1 HHCTPYMEHTH DOHIBT J1a y4acTBa B EBEHTYAIHOTO
MOBUINIABAHE HA CTOMHOCTTA HA 0a30BUS aKTUB, BBPXY
KOHTO ca 3aKylNeHH CHOTBETHHTE JIEPUBATUBHU
HHCTPYMEHTH, HO ChIIEBPEMEHHO Ja Objie Mpeana3eH
OT MOHM)KAaBaHE Ha CTOMHOCTTA HAa Oa30BHsI AKTHB.

(4) 3a mocTurane Ha OCHOBHHMTE CH HMHBECTHLHOHHH
nenu QoHIbT MOXKeE /1a TpUJara MOAXOSIIU CTPATeTuH
3a IpeArna3BaHe OT Ma3apeH, BATyTEeH U APYTU PUCKOBE
(,,xemxupane”): cOeNKU C ONIHH, PIOYBPCH, CyaroBe U
JpYTH JIEpUBATH.

Ynen 9
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha akmueume

(1) (usm. — pewr. om 12.04.2013 2., pews. om 15.10.2015 2.,
usm. — pew. om 19.11.2020 2) C orjien mOCTUraHE Ha
nHBectunponnure uend Ha ,,JJCK CrabumHocT -
EBpomneiicku akmum”, nefinoctra Ha DoHAA HWMa
IIAKJIMYEH XapakTep. Bcekn MHBECTUITMOHEH ITUKBI € C
MPOJBKUTEIHOCT OT MPHONIU3UTENTHO 5 (TIeT) TOANHU U
BKJIFOYBA JBa OCHOBHM epruoaa. GoHIBT OChINECTBIBA
HEIMPEKHCHATO CBOSTA JEHHOCT, KATO BCEKH HOB ITUKBI

(2) (amended - resolution dated 15.10.2015, amended -
resolution dated 19.11.2020) The Fund shall invest
predominantly in securities issued or guaranteed by
Republic of Bulgaria, by another member state of the EU
or a third state, municipal bonds, corporate bonds and/ or
bank deposits in credit institutions domiciled in Republic
of Bulgaria, another member state of the EU or a third
state. In order to assure capital gains for its investors, the
Fund may invest in other liquid financial assets within
the meaning of Art. 38 of the ACISOCIUA including
derivative financial instruments. The Fund may invest in
shares/ units of collective investment schemes, domiciled
in the Republic of Bulgaria or abroad.

(3) (amended - resolution dated 15.10.2015, amended -
resolution dated 19.11.2020) The investment strategy of the
Fund envisages in order to protect 99 (ninety-nine) per
cent of the value of the investments of the unit holders of
the Fund, investment of the main part of the assets in
securities issued or guaranteed by the Republic of
Bulgaria, by another member state of the EU or a third
state, municipal bonds, corporate bonds and/ or bank
deposits in credit institutions domiciled in Republic of
Bulgaria, another member state of the EU or a third state
and/ or shares/ units of collective investment schemes,
domiciled in the Republic of Bulgaria or abroad.

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

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

Article 9
Investment policy. Composition and structure of the
assets

(1) (amended — resolution dated 12.04.2013, resolution dated
15.10.2015, amended - resolution dated 19.11.2020) In view
of achievement of the investment goals of DSK Stability
- European Equities, the activity of the Fund has cyclical
nature. Each investment cycle lasts approximately 5
(five) years and includes two basic periods. The Fund
implements its activity without interruption and each



3aro4yBa Ja TCUC
npeaAXOaHHA.

BeIHAra cieJ W3THYaHe Ha

ITbpBHSAT OCHOBEH MIEPHOJT € HAPEUEH ,,0TBOPEH MEPUOI”
1 € C MPOMBIDKUTEIHOCT OT MpHOam3uTenno 1 (exun)
Mecell.

[Ipe3 To3u mepuoja ce U3BbPIIBA AKTUBHO HaOWpaHEe Ha
CpeICcTBa OT HHBEeCTUTOpHUTE. TOBA € M MEPHOABT, MPeE3
KOWTO WHBECTUTOPUTE, 3aKynwiH AsuioBe Ha DoHna
Mpe3 IPEeIX0THA MHBECTUIIMOHHY LIUKIIM U JKeJIaelu 1a
HANpaBIT 00PATHO M3KYITyBaHE, € MPEIOPHYUTEITHO Jia
IpoanaT CBOMTE JsI0Be 00paTtHO Ha DoHAA.

ITo Bpeme Ha ,,0TBOpeHUs niepuo” akTUBUTE HA DOHA
Ce WHBECTUPAT B MHCTPYMEHTH Ha NapWYHHS Ta3ap,
aKIUK/ IAI0BE Ha KOJEKTHUBHU MHBECTHIIMOHHU CXEMU
n/ ni OAHKOBH JIEIIO3UTH.

BTopusT OCHOBEH TMepuoA € HapeyeH ,,0orpaHuYeH
MEepUoa” | € C MPOIBIDKUTETHOCT OT MPUOIU3IUTEITHO S
(met) romwHuU. ,,OTpaHHYCHUST MEPHOA”’ 3armoyBa 1a
T€YC Ha IbpPBUA ACH CJICA U3TUYAHCTO Ha ,,0TBOPCHUIA
nepuon’”.

IIpe3 ,,orpanuuenust nepuon’ DOHABT OCHLIECTBSBA
CBOMTE OCHOBHH IICJIM — OCUT'ypsiIBaHE Ha 3aiura Ha 99
(meBeTmecer W J1eBET) HAa CTO OT CTOMHOCTTA Ha
WHBECTUIINATE HA TPUTESKATEINTE HA [SUIOBE BBHB
®doHa ¥ peau3paHe Ha KalUTajIoBa rnevanoa. 3ammra
Ha 99 (meBeTneceT M JEBET) Ha CTO OT CTOMHOCTTA Ha
WHBECTUIIMATA TIPE3 TO3M MEPUO]| O3HA4YaBa HETHATa
CTOWHOCT Ha aKTHUBUTE HA €IWH JIJI, U3YHUCICHA KbM
nocJieiHus pabOTeH JeH OT ,,0rpaHUYeHUs TIepruoa’, 1a
0bJie He To-HHCKa OT 99 (neBeTieceT 1 IeBET) Ha CTO OT
HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IMH JIsJ1, U3YHUCIICHA
KBM TIOCJIeTHUS padOTEH JIeH OT ,,0TBOPEHUS TIEPUOJT .

OcHoBHarta wyacT oOT aktuBure Ha DoHma mpe3
»OTPaHWYEHHs Tieprof’ mie ObJaT WHBECTHPAHH B
[EeHHN KHWXKA, W3MaJeHH WId TapaHTHpPaHd OT
ObJrapckata IbprkaBa, IbpKaBa YJICHKA WM TpeTa
IbpXKaBa, OOIMHCKH OOMWTanuy, KOPIOPATHBHH
oOymranuu v/ i OaHKOBY JIETIO3UTH.

C men peam3upaHe Ha KamWTajloBa Iredanbda, 9acT oT
aktuBUTe Ha DoHma Morar aa ObJaT MHBECTHPAHH TI0
TaKbB Ha4yWH, Y€ JIa C€ OCHUTYPH CKCHO3WIHS KbM
WHJIEKCH BBPXY aKIMU Ha €BPOICHCKU KOMITAHWH, Haii-
BC€YC YpE€3 HMHBECTHLMHU B JACpHUBATUBHU (1)I/IHaHCOBI/I
WHCTPYMEHTH.

»~MexXauHeH mnepuon”’ € YacT OT ,,0rpaHUYCHUs
nepuon”’. [IpoabIDKUTETHOCTTA Ha MEKIUHHUS TTEPHO]T
e mpubmusnutenHo 1 (exuH) Mecerl. B paMkuTe Ha BCeKn
»OIpaHuueH nepuox” uma 4 (4eTUpu) ,,MEKAUHHH
mepuona’, Karo HAdajloTO Ha IIBPBUSA ,,MEKIWHEH
nepuon’ e mpubmmzurenHo 12 (aBaHazecer) Mecera
CJIe]l Ha4aJloTO Ha ,,0TPaHUYCHUS MEePHOJ ", a HAYAIOTO
HA BCCKM CIleABAIl ,,MEXKIUHCH Irepuon” €
npubnusurenHo 12 (gBaHazeceT) Mecema  Cieq
HA4aJIOTO HA TMPEAXOAHHS ,,MECKIUHEH Iepuon” OT
CBIIUS ,,0OCPAHUYECH TIEPUOT .

new cycle starts immediately after the end of the previous
cycle.

The first basic period is called “open period” and its
length is approximately 1 (one) month.

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

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

The second basic period is called “limited period” and its
length is approximately 5 (five) years. The “limited
period” starts on the first day after the end of the “open
period”.

During the “limited period” the Fund implements its
main goals — assurance of the protection of the 99
(ninety-nine) per cent of the value of investments of the
unitholders of the Fund and realization of capital gain.
Protection of the 99 (ninety-nine) per cent of the value of
the investment during this period means that the net asset
value per unit, calculated as of the last working day of
the “limited period” should be no less than 99 (ninety-
nine) per cent of the net asset value per unit calculated as
of the last working day of the “open period”.

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

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

“Transitional period” is a part of the “limited period”.
The duration of the transitional period is approximately
1 (one) month. There are 4 (four) transitional periods
within each “limited period”, as the beginning of the first
“transitional period” is approximately 12 (twelve)
months after the beginning of the “limited period”, and
the beginning of each subsequent “transitional period” is
approximately 12 (twelve) months after the beginning of
the preceding “transitional period” within the same
“limited period”.



»MEXIMHHAUTE Tepuoan” B PaMKHUTE Ha ,,0OTPaHHYCH
nepuoa” ce MPEBUKIAT B UHTEPEC HA HHBECTUTOPUTE,
C IIEJ OCHTYPsIBAaHE HA JIMKBUIHOCT HA MHBECTHUIMHTE
UM TIpH TO0-T0OpU YCIOBHS B ONpEIENICHN IUKIH OT
,orpanndeHus mepuoxa’. Ilo-kKOHKpeTHO, 10 BpeMe Ha
»MEXKIUHEH Tepuon” pa3xoAuTe 3a CMETKa Ha
WHBECTUTOPUTE TP MPOJak0a U 00paTHO M3KYITyBaHE
Ha JSUTIOBE IE ca MO-HUCKHW B CPaBHEHHE C TE3H IPe3
OoCTaHalaTa dYacT OT ,,OTpaHUYCHHS Mepuon’. AKO
WHBECTHUTOD JKeJiae Ja 3aKylHd WU Tpojaaje oO0paTHO
ISIIOBE, TOM 1IMe MOXKEe J1a HampaBHd TOBa IIpe3
»MEXKIWUHEH Tepuoj” TpH  MO-To0pH  yCIIOBUS,
OTKOJIKOTO IIpe3 OCTaHajara 4yacT Ha ,,0rpaHUYCHUS
nepuon’”.

WuBectutopure cienBa ga MMar OpeABHI, e
3aKyMIINTE JSI0BE IIPE3 ,,MeXKIUHHUTE TIEPUOIN HIMA
Jla MOTaT Jia pa3yuTar Ha 3amuTa Ha 99 (meBerdecer u
JIEBET) Ha CTO OT CTOWHOCTTA Ha CBOSITA MHBECTHLIUS B
Kpas Ha ,,orpaHHYEHUs] IEPUOA" .

VYnpaBnsBamoTo  ApyKecTBO  1mie  HHpOpMHpA
NPUTEKATETUTE HAa ASJIOBE U OCTAHAJIUTE MHBECTUTOPH
3a TOYHara JaTa, Ha KOATO IlIe 3aro4yBa BCEKU
,»OTBOPEH””/ ,,orpaHuueH’” NepUOJl OT UWHBECTHIIMOHHUS
Kbl Ha @DoOHIA, KAaKTO M 3a BCEKU ,,MEKIWHEH
nepuon” B paMKUTE Ha ,,OTPAaHUYEHUS MEPUON’, Haii-
Manko 30 OHM Tpenu 3amoYBAaHETO HA CHOTBETHUS
MEPUOJ Upe3 CHOOIIEHUS:

v Ha BCHUYKH ,IHIIeTa”, HA KOHTO C€ IpHEMar
MOPBYKK 332 Npoaaxda U 00paTHO M3KyIyBaHE Ha
nsmoBe oT DoHpa;

v'Ha UHTrepHer crpaHmmara Ha YTpaBIsSIBAIIOTO
JIPYKECTBO.

(2) JoroBopHUAT (OHI HHBECTUPA B!
1. O0mo mo 100 Ha cto oT akTuBHTE HA POH/A B!

a) IICHHHW KHIKAa U WHCTPYMEHTH Ha MMapUYHUS I1a3ap,
emutupann or PemyOmmka bearapus wiam  gpyra
JIbpKaBa 4JICHKa;

0) (usm. — pew. om 23.04.2012 2) WHCTPYMEHTH Ha
MapUYHMS T1a3ap U3BBH TE3U, THPTYBAHU Ha perylupaH
maszap, ako BBbpPXY €MHCHATa WM €MHTEHTa Ha Te3U
WHCTPYMEHTH CE OCBIIECTBSIBA HAJ30p C LIEJ 3aIlKTa Ha
WHBECTUTOPUTE WJIM CIECTSABAHMATA, EMUTHUPAHH WIN
rapaHTUpaHd OT IIEHTpPaTHU oprann B PemyOimka
bearapms wumm B Apyra  gbpkaBa  4jeHKa, OT
Brarapckata HapogHa OaHka, OT LieHTpajqHa OaHKa Ha
Jpyra Ibp:kaBa 4j€HKa, oT EBporielickata LIeHTpaJHa
Oanka, ot EBpormeiickusi cpio3 wim oT EBpomeiickara
WHBECTUIIMOHHA 0aHKa, OT TPETa Ibp)KaBa, a B CIIy4yanuTe
Ha (emepanHa AbpKaBa - OT €IMH OT WICHOBETE Ha
(enepanHata abp)KaBa, OT IMyOJUYHA MEXIyHAapOIHA
OpraHM3anys, B KOATO WIEHyBa IOHE €IHa Abp)KaBa
YJIEHKA;

B) (Oon. — pewr. om 15.10.2015 2., usm. — pews. om 14.12.2017
2, usm. — pew. om 07.07.2020 2) HEHHH KHIKa |

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

The investors should consider that those who bought
units during the “transitional periods” may not rely on
protection of the 99 (ninety-nine) per cent of the value of
their investment at the end of the “limited period”.

The Management Company shall inform the unit holders
and the other investors about the exact date, on which
each “open”/ “limited” period of the investment cycle of
the Fund, as well as about each “transitional” period
within the “limited period”, will begin at least 30 days
before the start of the respective period through
announcements:

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

v' on the web-site of the Management Company.

(2) The Contractual Fund shall invest in:
1. 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 23.04.2012) 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) (supplemented - resolution dated 15.10.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
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MHCTPYMECHTH Ha TApUYHUS Ma3ap, eMUTHPAHU WU
rapaHTUpaHu OT JuIara mo 0. ,,0” (0e3 Te3u 1o 0. ,,a”),
B TOBa YHCIO LEHHW KHW)Ka W WHCTPYMEHTH Ha
Napu4yHAS Ta3ap, €MUTHPAaHH OT TpeTa IbpiKaBa, U
JOIYCHATH 10 WJIM THPTYBaHM Ha PETYJIUpaAH Has3ap 1o
1. 152, an. 1 u 2 ot 3II®U wim TepryBaHu Ha ApPYyT
perynupan nazap B PermyOnwka beiarapus winu B mpyra
IbpKaBa WIEHKAa, WIM JOIMYyCHAaTH 1O THProBUS HA
odunmanex nazap Ha ¢poHI0Ba OOpca WM THPTYyBaHH Ha
JOpyr peryiupaH maszap B TpeTa IbpXaBa, KOWTO €
BKJIIOYEH B CHHCBK, 0700peH or Kommcmsara wim
npeasuieH B [IpaBunata Ha JloroBopaus ¢poHT;

T) (usm. — pewr. om 23.04.2012 2., usm. — pewr. om 14.12.2017
2.) BIOTOBE B KPEOUTHH WHCTUTYLWMH, IUIATUMHU IpHU
MIOMCKBAHE WJIM 33 KOUTO CBIIECTBYBA IPABOTO Aa Obaar
W3TErJIeHH 10 BCAKO BpeMe, U ¢ JaTa J0 Majexa He
noseye oT 12 Meceua, mpu yCIOBHUE Y€ KpEAUTHATa
WHCTHTYIHA € ChbC cemanuile B Pemybnmuka bwarapus
WIH B JApyTra JbpKaBa 4IeHKa, a ako € ChC CeJJaNIIE B
TpeTa AbpkaBa, MIPU yCJIOBHE Y€ clla3Ba MpaBUia U €
00ekT Ha Haaz3op, kouto Komucusra e onpenenuna 3a
eKBUBAJIEHTHM Ha Te3M CBHIVIACHO IIPaBOTO Ha
EBponeiickus Cbro3.

2. (usm. — pewt. om 07.03.2022 2.) O6mo mo 50 Ha cTo OT
akTuBHuTe Ha POHIA B:

a) (usm. — pewr. om 23.04.2012 2., usm. — pewr. om 14.12.2017
e, usm. — pew. om 07.07.2020 2) UEHHU KHUXKA U
WHCTPYMEHTH Ha NapH4yHUs Ma3ap, €MUTUPAHU WIN
rapaHTUPaHd OT PETHOHAIHHM WJIM MECTHH OpraHU Ha
PenyOnuka bearapus, Ha apyra appkaBa 4ieHKa WIH
Ha TpeTa AbpiKaBa, AOMYCHAaTH IO WIHM ThpPryBaHU Ha
perynupas nazap no wi. 152, an. 1 u 2 or 3I[IOU nmm
THPrYyBaHH Ha JpYyr peryjiupaH mazap B PemyOimka
benarapus wnm B gpyra ObpiKaBa WIEHKA, WIH
JOIyCHaTH [0 THProBus Ha OQUIMAJICH Maszap Ha
(doHgOBa OOpca WM THPryBaHW Ha JPYT PETYJIHpaH
maszap B TpeTa Abp)KaBa, KOWTO € BKJIIOYEH B CIHCBHK,
onobpeH ot Komucusita nnu npensuzned B [lpaBuiara
Ha JloroBopHus QoH;

0) (usm. — pew. om 23.04.2012 2) WHCTPYMEHTH Ha
NapuYHusl Ta3ap, €MUTUPAHH WM TapaHTHPaHd OT
PETHOHANHM WM MeCTHM opraHu Ha PenyOnuka
beirapust unm Ha Jipyra JIbpiKaBa WICHKa, U3BBH TE3H,
TBPryBaHM Ha PETyJIHpaH Ias3ap, ako BbPXY eMHCHATa
WIN €MHUTEHTa Ha Te3M MHCTPYMEHTH C€ OCBILIECTBSIBA
HaJ30p C MM 3alliTa Ha HWHBECTUTOPUTE WU
CTIECTSIBAHHSATA;

3. (usm. — pewt. om 12.04.2013 2., usm. — pewsr. om 07.07.2020
2.) KOpIIOpaTHUBHY OOJUTaIllii U APYTH TBJITOBH IEHHH
KHIDKA ¥ MHCTPYMEHTH Ha TTApUYHUSA 1a3ap U3BBH TE3U
1o T. 1 ¥ 2, TOIyCHAaTH JI0 WM ThPTYBaHU Ha PEeryIupaH
nazap mo wi. 152, an. 1 u 2 or 3[IOU unm TepryBanu Ha
JIpyT perynupan mazap B PemyOnmka benrapus — no 20
Ha CTO OT akTuBUTE Ha PoHIA;

4. (usm. — pewr. om 12.04.2013 2., usm. - pewr. om 24.02.2014
2., usm. — pewr. om 14.12.2017 2., usm. — pew. om 07.07.2020

07.07.2020) securities and money market instruments,
issued or guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”), including
securities and money market instruments issued by third
country, and admitted to or traded on a regulated 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 is provided in the
contractual fund Rules;

d) (amended — resolution dated 23.04.2012, 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.

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

a) (amended — resolution dated 23.04.2012, 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
regulated market in Republic of Bulgaria or in another
Member State, or admitted to trading on an official
market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or is provided in the
Contractual Fund Rules;

b) (amended — resolution dated 23.04.2012) money market
instruments, issued or guaranteed by regional or local
authorities of the Republic of Bulgaria or of a Member
State, excluding these, traded on a regulated market, if
the issue or issuer of such instruments is supervised for
the purpose of protecting investors or savings;

3. (amended — resolution dated 12.04.2013, amended —
resolution dated 07.07.2020) corporate bonds and other
debt securities and money market instruments excluding
these in point 1 and point 2, admitted to or traded on a
regulated market under Art. 152, para. 1 and 2 LMFI or
traded on another regulated market in Republic of
Bulgaria — up to 20 per cent of the Fund’s assets;

4. (amended — resolution dated 12.04.2013, amended —
resolution dated 24.02.2014, amended — resolution dated
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e, usm. — pew. om 07.03.2022 2) KOpIOpaTUBHU
o0nuranuu W Jpyrd JBITOBH IICHHW KHIKA U
WHCTPYMEHTHU Ha TAPUYHHUSA [a3ap U3BBH TE3U IO T. | U
2, [ONMyCHAaTH 10 TBHPrOBHA WM TBHPTyBaHH Ha
perynupan nazap mo wi. 152, an. 1 u 2 ot 310U nim
THPTYBaHM Ha JpPYr pEryjJupaH Mazap B JIbpiKaBa
4yleHKa, pa3nuyHa oT PemyOmmka bearapus, wmm
JIOIyCHATA /O THProBUS Ha OQUIIMANIeH Ma3ap Ha
(donmoBa Oopca Wi THPryBaHM Ha JPYr PEryIupaH
masap B TpeTa JIbpXkaBa, ChIVIACHO CIIUCHK, OIOOPEH OT
Komucusita wnu npeasuaeH B [Ipasunara Ha @onna —
1o 50 Ha cTo oT akTuBHTE HAa DOH/A;

5. (usm. — pewr. om 14.12.2017 2., usm. — pews. om 07.07.2020
2) aKIuh B JIPY)KECTBA W JpPYrd ICHHHU KHIDKA,
CKBUBAJICHTHU Ha aKIUU B JPYXKECTBA, JOMYCHATH JIO
WM THPTYBaHU Ha peryiupaH nasap mo wi. 152, an. 1 u
2 ot 311D nnu TEpryBaHu HA APYT PEryJIHpaH ma3ap B
JbpKaBa YICHKA, KAKTO M JIOMyCHATH JI0 ThPrOBUs Ha
oduimaneH nasap Ha GoHI0Ba OOpca WK ThPryBaHU Ha
JIpyr peryiupaH maszap B TpeTa IbpXaBa, KOWTO €
BKIIIOYEH B CIHUCHK, of00peH oT Komucusara wumu
npeasueH B [IpaBunara Ha Jorosopuus ¢pong — go 60
Ha CTO OT akTUBUTE Ha DoHJIA;

6. (usm. — pew. om 19.11.2020 2., uzm. — pews. om 07.03.2022
2.) ISLTOBE Ha IPYTH KOJIEKTUBHU MHBECTHIIMOHHH CXEMH
U ApYTH TPEANpUSTHS 32 KOJCKTUBHO HHBECTHPAHE,
KOUTO OTTOBapAT Ha ycioBusATa Ha wi. 4, an. 1 or
SAKNCAITIKN, He3aBUCHMMO OT TOBa JajlM Cca CbC
CeJaNMIlle B JbpKaBa WICHKA, KaTo JApPYTUTE
MPEANPUATHS 32 KOJCKTUBHO HMHBECTHpPAHE TpsiOBa 1a
OTTOBapsAT Ha ycioBusATa no 4. 38, an. 1, 1. 5, 6. ,,2”
SAKUCHIIKM, wu mnpu ycioBue, Ue CBIVIACHO
VUPEIUTSIIHUTE AaKTOBE WM TMpaBWiIaTa Ha TE3U
KOJICKTHBHH WHBECTHIIMOHHU CXEMH WU TIPEIITPHUSITHS
3a KOJIEKTUBHO MHBECTHPAHE T€ MOTAT Ja WHBECTHUPAT
00110 He moBeye oT 10 Ha cTO OT aKTHBHUTE CH B APYTHU
KOJICKTUBHM WHBECTUIIMOHHU CXEMU WIA B JPYyTH
MPEPUATHS 32 KOJCKTUBHO WHBecTHpaHe - 10 60 Ha
cTO0 OT akTHBHTE HAa DPOHIA,

7. (usm. — pews. om 23.04.2012 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 07.07.2020 2.) Hackopo H3AANCHU
MPEXBbPISICMU LIEHHU KHWXXA, aKO YCJOBHUSTA Ha
eMHCHATa BKIIIOYBAT IMOEMaHE HA 3aIbDKCHHE Ja ce
HCKa JIOIyCKaHe U B CPOK, HE MO-ABJIBI OT €AHA FOIUHA
OT U3/aBaHETO UM, Jia ObJaT IOMYCHATH JI0 ThPTOBUS HA
,boirapcka ¢onmosa 6opca” AJl, Ha Apyr opuiMaieH
nasap Ha (oHI0Ba OOpca WK Ha JPYT peryJIupaH mnasap,
(DYHKIIMOHUWpAI] PENOBHO, MpH3HAT U IYOJIUYHO
JIOCTBIICH, KOMTO € BKJIIOYEH B CIMCHK, OJOOpPEH OT
Komucusita wunm mnpeasugen B IlpaBuiiara Ha
Horoopaust ¢porm — no 20 Ha CTO OT aKTHBUTE Ha
®doHpa;

8. (usm. — pewr. om 23.04.2012 2.) O6mio no 40 Ha cTO OT
aktuBuTe Ha OOH/IA B MHCTPYMEHTH Ha TAPUIHHS [Ta3ap
W3BBH TE3H, THPTYBAHU HA PETYIUPAH Ma3ap, ako BbPXY
eMICHATA WIM EMHTEHTa Ha Te3W HHCTPYMEHTH C€
OCBINECTBSIBA HAI30p C IIEN 3allUTa Ha HHBECTHTOPUTE

14.12.2017, amended — resolution dated 07.07.2020, amended
- resolution dated 07.03.2022) corporate bonds and other
debt securities and money market instruments excluding
these under item 1 and item 2, admitted to trading or
traded on a regulated market under Art. 152, para. 1 and
2 LMFI or traded on another regulated market in a
Member State, other than the Republic of Bulgaria, or
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, according to a list approved by the Commission
or is provided in the Fund Rules — up to 50 per cent of
the Fund’s assets;

5. (amended - resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) shares in companies and other
securities, equivalent to shares in companies, admitted to
or traded on a regulated market under Art. 152, para. 1
and 2 LMFI or traded on another regulated market in a
Member State, as well as admitted to trading on an
official market of a stock exchange or traded on another
regulated market in a third country, which is included in
a list approved by the Commission or is provided in the
contractual fund Rules — up to 60 per cent of the Fund’s
assets;

6. (amended — resolution dated 19.11.2020, amended -
resolution dated 07.03.2022) units of other collective
investment scheme and other collective investment
ventures, which adhere with the conditions laid down in
Art. 4, para. 1 ACISOCIUA independently of whether
their headquarters are in a Member State, as the other
collective investment ventures should obey the
conditions laid down in Art. 38, para. 1, item 5, letter “a”
ACISOCIUA and under the condition that according to
the articles of association or the rules of these collective
investment schemes or collective investment ventures
they can invest no more than 10 per cent of their assets
in other collective investment schemes or other collective
investment ventures — up to 60 per cent of the Fund’s
assets;

7. (amended — resolution dated 23.04.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
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 is provided in the Contractual
Fund Rules - up to 20 per cent of the Fund’s assets;

8. (amended — resolution dated 23.04.2012) Generally up to
40 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
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WIN CIHECTABAaHUATa U OTrOBapsIlld Ha CIEAHUTE
YCIIOBUSI:

a) U3AJICHU Cca OT CMHUTCHT, YUATO CMUCUS IICHHU
KHIDKA C€ ThPTyBa Ha peryimpas masap mo @wi. 38, ain. 1,
T. 1 = 3 3AKUCIIIKU;

0) eMUTHpaHH WJIM TapaHTUPAaHU ca OT JIHIIE, BBPXY
KOETO C€ OCBHIIECTBIBA MPYACHIINAICH Ha[30P ChIIIACHO
KpUTEpUH, ONpEaesIeHH OT MpaBoTo Ha EBpomeiickus
ChI03, WIX OT JIMIIE, KOETO € OOCKT U Cra3Ba IpaBuia,
MPUETH OT CHOTBETHHUS KOMIIETEHTEH OPraH, KOUTO Ca
MOHE TOJIKOBA CTPOTH, KOJKOTO Ca W3NUCKBAHUSATA,
ompeJieseHu oT mpaBoTo Ha EBponeiickus chio3;

B) (usm. — peur. om 14.12.2017 2., usm. — pew. om 31.10.2022
2.) U3JaJICHH ca OT EMUTEHTH 1o ui. 38, an. 1, 1.9, 0.,r”
or 3AKUCHIIKW, otroBapsiud Ha KpPUTEPUH,
onoopenu oT KoMmucusita, rapaHTHpaliy, ue:

aa) WHBECTUIIMUTE B TE€3M MHCTPYMEHTH ca 00EKT Ha
3alIiTa Ha HHBECTHTOPHTE, CKBUBAJICHTHA Ha 3al[1TaTa,
Ha KOSITO TOJJIeKAT WHBECTHIIMUTE 110 OYKBH ,,a”, ,,0” 1
,»B” Ha wi. 38, an. 1, t. 9 3AKUCIIIKH;

00) EeMUTEHTBT € APYKECTBO, YUHTO KAMUTAIl ¥ PE3EPBH
ca B pa3Mep He M0-MaJKo OT JIEBOBaTa PaBHOCTOWHOCT
Ha 10 000 000 eBpo, KOETO TpeACTaBsS W MyOJIMKyBa
FOAWIIHM (UHAHCOBH OTYETH B CBOTBETCTBHE C
YerbpTa nupexktuBa Ha CobBera oT 25 tomu 1978 r.,
npuera Ha OCHoBaHue wi. 54, § 3, OykBa ,x” OT
JloroBopa OTHOCHO TOJMIIHNATE CUETOBOJIHH OTYETH Ha
HsiKon Bunose aApyxkectBa (78/660/EMO) wmm ¢
Permament (EO) Ne 1606/2002 na Epomnetickus
napaameHT ¥ Ha CeBera or 19 romm 2002 r. 3a
OpuiIaraHeTo Ha  MEeXIyHapOIHUTE  CUETOBOJHH
CTaHIApTH, W € JuIe, KoeTo (uHaHcupa Tpyma ot
IpY’KeCTBa, B KOSTO y4yacTBaT €IHO WM HSIKOJKO
Jpy>KeCcTBa, IPUETHU 32 THPrOBUS Ha PEryJIUpaH masap,
WIM JMIe, KOoeTo (QuHAHCHpa JApyXecTBa 3a
CEKIOPUTH3AIINS, BB3IIOJI3BAIM CE OT OAaHKOBA JIMHUSA 32
OCUTYpsIBaHE Ha JIUKBUAHOCT.

9. (usm. — pew. om 23.04.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 07.07.2020 2.) nepuBaTUBHU (PMHAHCOBU
WHCTPYMEHTH, BKIFOUUTEITHO CKBUBAJCHTHH Ha TSX
WHCTPYMEHTH, 33]IbJDKEHUSTA TI0 KOUTO MOTAT J1a Obaatr
M3ITBJIHEHN 4Ype3 NapuyHO IUIAIlaHe, JOIMYCHATH [0
THPTOBYSI WJIM ThPIYBaHU Ha PETyNUpPaH Ia3ap Mo 9.
152, an. 1 u 2 ot 3II®N wunm THpryBaHM Ha ApYyT
peryaupan mazap B PemyOmuka bearapus wim B
I'bp’KaBa WieHKa, KaKTO W JIOTIYCHATH 0 THPTOBHUS HA
odurmaneH nasap Ha GoHI0Ba OOpca MM ThPTyBaHU Ha
JIpyT peryimpaH masap B TpeTa IbpXaBa, ChIVIACHO
cruchK, onoOpern ot Kommcusara winu TpenBHICH B
[IpaBwiiata na ®oupa, W/ Win qepUBaTUBHYU (PHHAHCOBH
WHCTPYMEHTH, THPTYBaHM Ha W3BHHOOPCOBU TMa3apw,
OTTOBAPSAIIN Ha ycjaoBHATa mo wi. 38, aim. 1, T. 8 oT
S3AKUCIAIIKH - no 60 Ha cTo oT akTuBHTE Ha DOHJIA;

10. (omm. — pews. om 19.12.2016 2.);

protection of investors or savings and which comply with
the following requirements:

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

b) 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;

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

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

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

9. (amended — resolution dated 23.04.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
07.07.2020) financial derivative instruments, including
equivalent cash-settled instruments, admitted to trading
or traded on a regulated market under Art. 152, para. 1
and 2 LMFI or traded on another regulated market in the
Republic of Bulgaria or in a Member State, as well as
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a third
country, which is included in a list approved by the
Commission or provided in the Rules of the Fund, and/
or financial derivative instruments, traded over-the-
counter, fulfilling the conditions of Art. 38, para. 1, item
8 ACISOCIUA — up to 60 per cent of the Fund’s assets;

10. (revoked — resolution dated 19.12.2016);

13



10. (npeouwna m. 11 u usm. — pew. om 19.12.2016 2.) npyru
LIEHHU KHWXKa W HMHCTPYMEHTHM Ha IMAapU4YHHUS Ma3ap,
U3BBH MOCOYEHUTE B T. 1 - 9 mo-rope u U3BLH TE3H 10
1. 38, am. 1 SAKMCAITKHU — g0 10 Ha cTO OT aKTUBUTE
Ha PoHJa.

(3) HoroBopausT (GoHI HE MOXKE JTa IPHIOOWBA IICHHN
(GmaropomHM) METaH U CEPTHPUKATH BHPXY TSIX.

(4) (omm. — pew. om 19.11.2020 2.)

(5) (nosa — pew. om 15.10.2015 2., omm. — pew. om
07.07.2020 2.)

Ynen 10
(omm.)

Ynen 11
H3uckeanusa Kom cmpykmypama Ha aKkmuegume

(1) YnpaBnsaBamoTo IpyKECTBO HE MOXKE J1a HHBECTHPA
moBedye OT 5 Ha cro OT akTuBUTe Ha POHIA B
MPEXBBPISEMH LIEHHU KHWXA WM B MHCTPYMEHTH Ha
MapUYHUS 11a3ap, U31aJeHN OT €IHO JIULIE.

(2) YrpaBnsBamoTo apyKecTBO HE MOXE J]Ja HHBECTHPA
noseue oT 20 Ha CTO OT akTUBUTE Ha DOH/Ia BHB BIIOTOBE
B eHO Juiie 1Mo wi. 38, an. 1, T. 6 ot 3AKMCAIIK.

(3) PuckoBara ekcriozuiust Ha @oHma KbM HacpemniHara
CTpaHa TIO CcJAelka C HU3BBHOOPCOBO TBHPryBaHU
JICPUBATUBHU (PMHAHCOBU MHCTPYMEHTH HE MOXKE Ja
HaaAXBBPIsA 10 HAa CTO OT aKTHBUTE, KOTATO HACPEIIHATA
CTpaHa € KpeJuTHa UHCTUTYLU 1o wi. 38, an. 1, T. 6 oT
3AKUCIIIKHY, a B ocTaHanuTe Ciiydad - 5 Ha CTO OT
aKTHBHTE.

(4) (usm. — pew. om 23.04.2012 2.) YTpaBJsIBaIlOTO
JIpyXecTBO Moxe Jna uHBectupa 1o 10 Ha cTo OT
akTuBUTE HAa DOH/IA B IPEXBHPJIIEMH LIEHHU KHUYA WUITH
B MHCTPYMEHTHU Ha MApUYHMUS 11a3ap, U3AaleHU OT €HO
JIuIe, TpUA YCIOBHE dYe oO0mara CTOWHOCT Ha
MHBECTHUIIMNATE B JINIATA, BHB BCIKO OT KOUTO DOHIELT
HMHBECTHpA MOBEYE OT 5 HAa CTO OT CBOUTE AKTUBHU, HE
Haasumasa 40 Ha cro or aktuBuTe Ha Donpa.
OrpannyeHrueTo Mo MPEAXOJAHOTO H3PEUYCHHE HE Ce
Mpujiara OTHOCHO BIIOTOBETE B KPEIUTHU WHCTUTYIIVIH,
BbPXY KOHUTO C€ OCBIUECTBSABA NPYACHIMAICH HAA30p,
KaKTO ¥ KBbM CHCIKHTE C W3BBHOOPCOBO THPTYBaHU
JICPUBATUBHH  (PMHAHCOBM HMHCTPYMEHTH C TE3HU
WHCTHTYIIHY.

(5) (usm. — pew. om 07.07.2020 2) HezaBucumo oOT
orpanuwdeHuATa MO ar. 1 — 3, POHIBT HE MOXKE na
KOMOWHHpAa WHBECTHIIMUTE B TIPEXBBPISIEMH IICHHU
KHIDKA WJIM WHCTPYMEHTH Ha TMapuUYHUs Tasap,
W3JaJICHH OT €JIHO ITUIle, BJIOTOBETE NPH TOBa JIHIIE,
KaKTO M €KCIIO3UIIHATA KbM CBHIIOTO JIHIE, Bh3HHKHANA
B pE3ydTaT Ha CJHCIKH C W3BHLHOOPCOBO THPryBaHU
JIEpUBAaTHBHU (WHAHCOBM HMHCTPYMEHTH, KOTaTo B
pe3ynTar Ha ToBa KOMOWHHpaHe oOIaTa CTOHHOCT Ha

10. (previous item 11 and amended — resolution dated
19.12.2016) other securities and money market
instruments excluding pointed out in items 1-9
hereinabove and except for those specified in Art. 38,
para. 1 of ACISOCIUA — up to 10 per cent of the Fund’s
assets.

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

(4) (repealed — resolution dated 19.11.2020)

(5) (new - resolution dated 15.10.2015, repealed - resolution
dated 07.07.2020)

Article 10
(repealed)

Article 11
Requirements towards the structure of the assets

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

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

(3) The risk exposure of the Fund to a counterparty in a
transaction in financial derivative instruments traded
over-the-counter may not exceed 10 per cent of the
assets, when the counterpart is a credit institution
referred to in Art. 38, para. 1, item 6 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 body provided
that the total value of these investments in the bodies in
which it invests more than 5 per cent of its assets does
not exceed 40 per cent of the Fund's assets. The
limitation in the preceding sentence does not apply for
deposits in credit institutions over which prudential
supervision is exercised, as well as over the deals with
over-the-counter traded financial derivative instruments
with these institutions.

(5) (amended - resolution dated 07.07.2020)
Notwithstanding the restrictions of para. 1 - 3, the Fund
may not combine investments in transferable securities
or money market instruments issued by one person,
deposits with that person, and exposure to the same
person arising from transactions in OTC derivatives
when as a result of the combination, the total value of
these investments will exceed 20 percent of its assets.
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TE3M WHBECTULMH 1€ HaaBumu 20 Ha CTO OT aKTUBUTE
My.

(6) YrpaBisiBamoTo Jpy»KeCTBO MOXKE J1a UHBECTHPA JI0
35 ma cro or aktuBHTe Ha DOHTA B MPEXBHPIIECMHU
IEeHHN KHWKAa ¥ WHCTPYMEHTH Ha TAPUYHHUS TMazap,
U3aJilecHd OT €AHO IIMIe, aKo IICHHUTE KHUXa U
WHCTPYMEHTUTE Ha MapUYHUS Ma3zap ca W3AajJeHu HIN
rapantupann ot Pemybmmka bearapus, ot mpyra
I'bp’KaBa 4YJICHKA, OT TEXHU PErHMOHATHU WIM MECTHU
OpraHd, OT TpeTa [IbpXKaBa WIX OT IMyOJUYHA
MeXIyHapOIHA OpPraHM3alMs, B KOATO UICHYyBa IOHE
eIlHa AbprKaBa WICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om
07.03.2022 2, wusm. — pew. om 31102022 2)
YnpansiBaoTo APY>KECTBO MOXKE 1a HHBECTHPA A0 25
Ha cTo OT akThBHUTe Ha DOHJA B MOKPUTH OOIHTralny.
OO6mata CTOMHOCT HAa HWHBECTHIIMHUTE [0 H3PECUCHUC
IBPBO, HAAXBHPISIIM OrpaHHYEHHETO Mo ain. 1 3a
€KCIO3ULUH KbM €JUH EMUTEHT, HE MOXKE J]a HAIXBBPJIS
70 Ha cTo oT akTuBHTE Ha DOHIA.

(8) (mpeouwma an. 7 u usm. — pew. om 07.07.2020 2.)
[pexBbpisieMHUTe [IEHHM KHWKA ¥ MHCTPYMEHTHTE Ha
HapUYHKS Ta3ap 1o an. 6 u 7 He ce B3eMar MpeIBH/I 3a
[EJUTE Ha OrPAaHUYCHUETO 110 an.4.

(9) (mpeouwmna an. 8 u usm. — pews. om 07.07.2020 2.)
MHBeCTUIIMOHHUTE OrpaHUYeHus 1o all. 1 — 7 He morar
na OblaT KOMOWHHUpPaHHW, KOTaTo B pe3yiTaT Ha TOBa
KOMOWHHpaHe 00IaTa CTOWHOCT Ha WHBECTUIMHUTE Ha
doHa B TPEeXBBPISEMH [EHHH KHIDKA WK
WHCTPYMEHTH Ha MAapUYHUS Ma3ap, U3IaJICHU OT €JIHO
JIUIIE, BJIOTOBETE MPH TOBA JIMIIC, KAKTO U €KCIIO3UIUsATA
KBM CBII[OTO JIUIIE, Bh3HUKHAJA B PE3yTaT HA CIIEIKH C
JIepUBATHBHU (PMHAHCOBU MHCTPYMEHTHU CHIIACHO ajl. |
— 7, e HaABUIIH 35 HA CTO OT aKTUBUTE MY.

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

(10) (mpeouwna an. 9, usm. - pew. om 24.02.2014 2., usm. —
peu. om 07.07.2020 2.) HpykecTBara, BKIIOYEHH B €HA
rpyna 3a IeJIWTe Ha CbCTaBIHE HA KOHCOJIHMIAMPAH
(UHAHCOB OTYET CHIVIACHO TMPH3HATHTE CYETOBOIHHU
CTaHJAPTH, C€ PasriIeKIaT KaTo €IHO JIMIE IpPU
HpHUIaraHe Ha OrPAHUYEHUATA 110 TPEIXOJHUTE AJTHHEH.

(11) (mpeouwna an. 10 - pew. om 24.02.2014 2.) Obuiara
CTOHHOCT Ha WHBECTHUIIMUTE B TPEXBBHPISEMU IIEHHH
KHIDKA WM WHCTPYMEHTH Ha TMapuYHUs Tas3ap,
E€MHUTUPaHH OT APYXKeCTBaTa B €JHA IpyIa, He MOXe Aa
HaaxBbpis 20 HA CTO OT CTOMHOCTTAa Ha aKTHBHUTE Ha
donna.

(12) (mpeouwna an. 11 - pew. om 24.02.2014 2., usm. — pew.
om 07.07.2020 2.) YrpaBisBanoTo APYxKECTBO MOXKE /1a
WHBecTHpa He moBede oT 10 Ha CTO OT aKTHUBUTE Ha
douga B [O4I0BE€ HA €IHA M ChIa KOJEKTHUBHA
MHBECTHIIMOHHA CXeMa WM JPYro MNpeANnpHiITHE 3a
KOJIEKTUBHO WHBECTHpaHe mo wi. 38, am. 1, 1. 5 oT

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

(7) (new — resolution dated 07.07.2020, amended — resolution
dated 07.03.2022, amended — resolution dated 31.10.2022)
The Management Company may invest up to 25 per cent
of the Fund’s assets in covered bonds. The total value of
the investments under sentence one, exceeding the limit
under para. 1 for exposures to one issuer may not exceed
70 percent of the Fund’s assets.

(8) (previous para. 7 and amended — resolution dated
07.07.2020) The transferable securities and money market
instruments under para. 6 and 7 should not be considered
for the purposes of the restriction under para. 4.

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

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

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

(11) (previous para. 10 - resolution dated 24.02.2014) The
total value of investments in transferable securities or
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
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SAKMCAITIKHN, He3aBUCUMO Jalld € ChC CENAIUIIS B
JbpKaBa WICHKA WIN HE.

(13) (usm. — pews. om 23.04.2012 2., npeduwna an. 12 - pew.
om 24.02.2014 2., usm. — pews. 19.11.2020 2., uzm. — pews. om
07.03.2022 2) VYnpaBisBallOTO OPY>KECTBO MOXKE na
WHBECTHpa He moBedye oT 60 Ha CTO OT aKTHUBUTE Ha
®oHIAa B [OATIOBE HA TMPEINPHATHS 32 KOJEKTHUBHO
WHBECTHPAHE, KaTO OOIIUAT pa3Mep Ha HHBECTUITUUTE B
JIAIOBE HA TMPEANPUSATHS 32 KOJCKTUBHO WHBECTHPAHE,
pa3iuYHU OT KOJICKTHMBHA MHBECTHIIMOHHA CXeMa, He
Moke a Haasumasa 30 Ha cTo oT akTuBUTE Ha DOHAA.

(14) (npeouwna an. 13 - pew. om 24.02.2014 2.) Obmara
CTOWHOCT Ha eKCHo3uiusTa Ha J[oroBOpHHS (OHI,
CBBp3aHa C JCPHBATUBHH (DMHAHCOBU MHCTPYMEHTH U
ompeneneHa ceriacuo wi. 43, an. 5 3AKUCAIIKHA, ue
MOXe 1a Obe MO-rojisiMa OT HETHATa CTOMHOCT Ha
aktuBUTEe My. KOraTo npexBbpIisieMu IEHHH KHIYKA M
MHCTPYMEHTH Ha TapUYHUS Ma3ap ChIABPKAT BrpaicH
JIEpUBATUBEH WHCTPYMEHT, ekcrosunusta Ha DoHma
KBM TO3H JICPUBATHBEH HHCTPYMEHT CE B3eMa MPEIBUI
NpH H3YHCISBAHETO Ha OoO0M[aTa eKCIO3HUIHS 110
IPEIXOAHOTO U3PEUCHHE.

(15) (mpeduwna an. 14, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2) JloroBopHHUAT (PoHA MOXE Ha
WHBECTHpA B JEPUBATHBHH (UHAHCOBHU HWHCTPYMEHTH
NpyY cria3BaHe Ha mM3uckBaHusaTa Ha an. 9, 10 u 11 mo-
rope U TPH YCIOBUE, Y€ €KCIIO3UIHUATAa KbM 0a30BHTE
aKTHBY 0010 He HAIXBBPIISI OTpaHWYeHHATA 1Mo air. 1-11
ot Hacrosmms wieH. Koraro ®oHIbT MHBECTHpa B
JIepUBAaTUBHU (DMHAHCOBM MHCTPYMEHTH, OazupaHH Ha
WHJIEKCH, Te3W HWHCTPYMEHTH HE ce€ KOMOWHHpaT 3a
LEJIUTE HA WHBECTUIIMOHHUTE OTPaHUYCHHS 10 ai. 1 -
11.

(16) (npeouwna an. 15 - pewr. om 24.02.2014 2., usm. — peuu.
om 07.07.2020 2) HoroBopHusaT ¢GOHI HE MOXe Ja
npua00HBa OBEYe OT:

1. meceT Ha cTO OT akUUTE O€3 PaBO Ha riac, U3aACHU
OT €HO JINIIE;

2. JeceT Ha CTO OT OONWTAMHUTE WU APYTH IBJITOBU
[EHHU KHIDKA, U3/IaJICHH OT €JTHO JIUIIE;

3. ABAJICCET M IICT HA CTO OT AAJIOBCTC HA €HA M ChIIa

KOJICKTMBHAa HWHBCCTHIIMOHHA CXEMa HWIHW JpPYyro
MmpeaAnpuATE 3a KOJICKTUBHO HWHBECTUPAHE, KOCTO
OTToBapsA Ha MUW3UCKBAHHATA Ha Y. 4, ar. 1 or

3AKUCOIIKY;

4. meceT Ha CTO OT MHCTPYMEHTHUTE Ha APUIHUS 1azap,
U3M1aJICHU OT €HO JIUIIE.

OrpanunueHusita o T. 2, 3 u 4 He ce mpujarar, Korato B
MOMEHTAa Ha  TpumoOWBaHe HA  IIOCOYCHHTE
WHCTPYMEHTH HE MOXE Ja OBJe M3uncieHa OpyTHarta
CyMa Ha JBITOBUTE IICHHU KHWXA, HA MHCTPYMCHTHUTE
HA MAPUYHUS T1a3ap WIK HETHATA CyMa Ha EMUTHPAHHUTE
LICHHY KHIDKA.

ACISOCIUA, regardless of whether the said investment
undertaking has its registered office in a Member State
or not.

(13) (amended — resolution dated 23.04.2012, previous para.
12 — resolution dated 24.02.2014, amended — resolution dated
19.11.2020, amended — resolution dated 07.03.2022) The
Management Company may invest no more than 60 per
cent of the Fund’s assets in units of collective investment
undertakings, and the total amount of investments in
units of collective investment undertakings other than a
collective investment scheme, may not exceed 30 per
cent of the Fund's assets.

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

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

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

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

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

3. 25 per cent of the units of the same collective
investment scheme or other collective investment
venture, which complies with the requirements of Art. 4,
para. 1 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.
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(A7) (mpeowwna an. 16 - pew. om 24.02.2014 2.)
OrpaHuyeHusITa [0 TO3W WIEH HE Ce MpHiarar, Koraro
ce YIpaKHsABAT MMpaBa Ha 3alMCBaHe, MPOU3THYAIIH OT
HPEXBBPIISEMH I[IEHHH KHIKa W HHCTPYMEHTH Ha
HapUYHHUs [a3ap, KOUTO Ca 9acT OT akTuBuTe Ha DoHa.

(18) (mpeouwna an. 17, usm. - pewt. om 24.02.2014 2.) Ipu
cra3BaHe Ha TMPHWHIMWIA 3a pa3lpeesieHne Ha PHCKa,
YpaBnsBamoTo IpyKeCTBO MOXE Ja He Ipuiiara
anuHeu 1 — 13 npu ynpasnenueto Ha PoHAA B CPOK 10
6 Mecema OT TONTy4aBaHE Ha pa3pelIeHUEeTO 3a
opranuzupaHe u ynpasieHue Ha @onpa. Ilpu
npeoOpazyBane, B Koero @DoHIBT yuacTBa KaTo
npueMalia KOJEKTHMBHA WHBECTHIIMOHHA CXEMa, 3a
koaTo Komucusita e komnereHTeH oprad, QoHabT Moke
Jla He Ipujiara orpaHuyYeHusATa no anuuen 1 — 13, xato
HE ce OTKJIOHSBA CBHIIECTBEHO OT TIX 70 6 Mecera OT
JaTata Ha BIMCBAaHE Ha CIMBAHETO WJIM BIIMBAaHETO B
CHOTBETHUS PETHCTBHP.

(19) (mpeduwna an. 18, usm. - pewr. om 24.02.2014 2., usm. —
pew. om 19122016 o) Ilpu HapymieHne Ha
WHBECTULIIHOHHUTE OrPaHWYEHUS 10 NPUYNHU H3BBH
KOHTpoJIa Ha YIpaBlsABalIOTO JApPYKECTBO WIH B
pe3yJnTaT Ha yIpakHsABaHE Ha ITpaBa Ha 3aIiCBaHe, TO €
JUTBXKHO TIPUOPUTETHO, HO HE MO-KBCHO OT ILIECT Mecera
OT BB3HUKBAHE HAa HApPYIICHUETO, 4Ype3 CHCIKH 3a
npofaxk6ba na mnpuBene akTtuBute Ha @DoHaa B
CHOTBETCTBHE C WHBECTHIIMOHHUTE OTPAaHUYCHHUSA, KAaTO
OTUUTA WHTEPECUTE HA IMpPHUTEXKATEIUTEe Ha adioBe. B
TO3U cillydail YIIpaBisBallOTO APY>KECTBO € JUIBXKHO B
CEJIEMIHEBEH CPOK OT M3BBPILBAHE HA HAPYIICHUETO /1a
yBenomu K®H, karo mpemocraBum wHpopMaIus 3a
MPUYMHNUTE 3a BB3HUKBAHETO MYy U 3a NPEANPUETHTE
MEpKH 3a OTCTpaHsBaHeTo My. Wudopmanms 3a
MPEIIPUETUTE MEPKH 10 TPEIXOAHOTO U3PEUEHHE HE CE
MPEJCTaBsl, aKo HapyIIEHHETO € OTCTPaHeHO 10
MIpeJICTaBsHE Ha YBEIOMJICHHETO.

Ynen 12
Cmpykmypa na akmueume. Jlukeuonocm na @onoa
(usm. — pewr. om 23.04.2012 2.)

(1) Ilpu ympaBnenne Ha @oHma VYmnpapisBaIIOTO
JIPYKECTBO € JUITBXKHO Ja WHBECTHUPAa B JHMKBUIAHU
MPEXBBPIASEMH LEHHH KHIKA W JPYTH JIHKBUIHU
¢unancosu axtrBu 1o wi. 38 3JJKUCATIKH, kakTo 1
Jla TOAAbp)Ka TakaBa CTPYKTypa Ha akTUBUTE H
nacuBute Ha @PoHJa, KOATO Ja MO3BOJABA Ja C€
M3ITBJIHABAT BHB BCEKM MOMEHT 3aJbJDKCHHATA TI0
00paTHOTO U3KyIMyBaHe Ha AsioBeTe Ha DoHpA.

(2) YmparnsBamoTo IpyKeCTBO HE MOXKE Ja u3jiara
®doHla HAa PHUCKOBE, KOWTO HE CHOTBETCTBAT Ha
PUCKOBHS MY TIPODHIL.

(3) (usm. — pew. om 23.04.2012 2) YTupaBIsBaIIOTO
IpyxectBo mpuema IlpaBunma 3a MOAIbpXKaHE WU
yIpaBiieHHe Ha JUKBHAHOCTTA Ha DOHIA, B KOHTO ce
MOCOYBAT MPUHIHUIUTE W METOAWTE Ha YIPAaBICHUE,
KaKTO W TMpaBata W 3aIbDKCHHUATa Ha JIHIATa,

(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 transferable
securities and money market instruments which form
part of the Fund’s assets.

(18) (previous para. 17, amended — resolution dated
24.02.2014) When adhering to the principle of distribution
of the risk, the Management Company may not comply
with para. (1) to (13) when managing the Fund for a
period not longer than 6 months from receiving the
permit of organization and management of the Fund. 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 in 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 sale deals when
taking into account the interests of the unit holders. In
this case the Management Company is obliged to notify
the Commission within seven days after ascertaining the
breach, submitting information on the causes of its
occurrence and the taken measures for its removal. The
information on the measures undertaken in compliance
with the preceding sentence shall not be disclosed if the
breach has been eliminated until submission of the
notification.

Article 12
Structure of the assets. Liquidity of the Fund
(amended — resolution dated 23.04.2012)

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

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

(3) (amended - resolution dated 23.04.2012) The
Management Company adopts 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
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OTTOBOPHHU 3a YIpaBJIICHUETO, OTYCTHOCTTAa )41
BBTPCUIHNA KOHTPOJ BbPXY JUKBUAHOCTTA.

(4) YmpaBnsBamoTo APY>KECTBO € UTHKHO MOCTOSIHHO
Ja caenu 3a JukBugHocrra Ha ®onpa. Korato
YCTAHOBH, Y€ TS HE OTroBaps HA H3UCKBAHMATA Ha
Hapenba Ne 44, YpaBisiBamoTo Ipy>KecTBO He3a0aBHO
npeanprueMa MEpKH 3a IPUBEKAAHETO 1 B CbOTBETCTBUE
C M3UCKBAHUSATA.

(5) (usm. — pew. om 19.12.2016 2.) AKTHBH, BBPXY KOUTO €
ydpeJieH 3aJI0T WK UMa JPYro OrpaHuYEHHE 33 TAXHOTO
usnos3Bade or MOH/IA, HE Ce CUMTAT 3a JINKBU/IHH.

Ynen 12a
(omm. — pewr. om 23.04.2012 2.)

Ynen 126

(omm. — pew. om 23.04.2012 2.)
Ynen 126

(omm. — pew. om 23.04.2012 2.)
Ynen 122

Texnuxku 3a eghexmueno ynpaenenue na Ponoa
(»peno” coenku)
(uzm. — pewt. om 23.04.2012 2.)
(1) ®onapT MOXE Ja HU3MNON3BA TEXHUKH U

UHCTPYMEHTH, CBBP3aHU C TIPEXBBPIISIEMH [IEHHN KHIKA
¥ MHCTPYMEHTH Ha TMapuyYHHs mas3ap, 3a e(PEeKTUBHO
yIpaBlieHHE Ha MOPTQE, IpeACTaBIABAIIN JJOTOBOPH
3a MOKYIIKa WM poJiaxx0a Ha (PUHAHCOBH MHCTPYMEHTH
C YrOBOpKa 3a 00paTHO M3KyIyBaHe (,,pero” CIEeNKH),
Opyd  yCIOBHE Y€ CACTKUTE ca WKOHOMHYECKH
MOJXOMSIIN, PUCKOBETE, MPOM3THYAIIM OT TAX, Ca
aJIeKBaTHO MJCHTH(UIMPAHH B TIPOIEca Ha YIPaBICHNE
Ha PUCKA W IIPH yCJIOBHUE, Y€ CIYXaT 3a U3ITbIITHEHNE Ha
HIOHE €/1Ha OT CIIETHUTE IEeIIH:

1. HamansBaHe Ha pUCKa;
2. HaMaJIsBaHE Ha Pa3XOaUTE;

3. reHepupaHe Ha AOIUBIHUTETHHN puxoau 3a Gonpga ¢
HUBO Ha PHUCKA, KOETO CHOTBETCTBA HAa PHUCKOBUS MY
npoduaI ¥ Ha MpaBuUiIaTa 3a JUBepcH(UKaIus Ha pUCKa.

(2) M3non3BaneTo Ha TEXHWKHUTE MO aji. | He MOXe na
BOAM OO0 TIIpoMsiHAa B HWHBCCTUUOUOHHUTE ILCIN U
OrpaHUYEHMsI WU [0 3aBUIIABaHE HA PUCKOBHS IPO(UIT
Ha DoHJa, KakTo ca (QOPMYyJUpPAaHH B HACTOSIIUTE
IIpaBuna.

(3) ®oHnbT MOXKE Aa CKIIIOYBA PENO CHENKH 1o ai. |
€aMoO aKO HACPEIIHUTE CTPaHM IO TAX ca KPEAUTHU WIH
(MHAHCOBH  MHCTUTYLMHM, KOHWTO IOJJIeXaT Ha
NpyJIeHIMalIeH HaA30p OT CTpaHa Ha KOMIICTEHTEH
OpraH oT JbpsKaBa WICHKA WX Jpyra AbpXasa, CTpaHa
mo Cnopazymenmero 3a  Oprammsanmsara  3a
MKOHOMMYECKO ChTPYIHUUYECTBO U Pa3BUTHE.

responsible for the management, reporting and the
internal control over liquidity.

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

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

Article 12a
(repealed — resolution dated 23.04.2012)

Article 12b
(repealed — resolution dated 23.04.2012)

Article 12¢
(repealed — resolution dated 23.04.2012)

Article 12d
Techniques for efficient management of the Fund

(“repo” transactions)
(amended — resolution dated 23.04.2012)

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

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

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

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

(3) The Fund shall be entitled to enter into repo
transactions under para. 1 only 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.
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(4) ®oHgBT MOXKE 1A CKITIOYBA PETIO CACIKUTE TT0 ail. 1
camMoO ¢ ()MHAHCOBH WHCTPYMEHTH, B KOHTO MOXE Ja
uHBecTHpa cbriacHo wi. 38 3AKUCATIKHA.

(5) Ilpm cxkmouBaHe Ha pero CHCIKHTE Mo air. 1
puckoBara ekcro3uis Ha PoHIa KbM BCAKA OT/ACTHA
HacpelllHa cTpaHa He MOXKe J1a HaaxBepisa 10 Ha cTo OT
aKTHBUTE My, KOTaTO HACpeI[HaTa cTpaHa € OaHKa IO
1. 38, an. 1, 1. 6 3JKMCAIIKH u 5 Ha CTO OT aKTUBHTE
B OCTAHAJIUTE CITydYau.

(6) ®ongbt npencrasst Ha Komucusra B nepuognvHuTe
(hMHAHCOBH OTYETH OTICITHO HWH(OpPMAIUA 3a BCHUKU
(WHAaHCOBH HWHCTPYMEHTH, 3aKylNEeHH, CHOTBETHO
NpoJaZeHu B PE3yNITaT Ha PEmno CAEIKH mo ai. |1,
paskpuBaiikn wH(pOpManus 3a oOmara CTOWHOCT Ha
JIefCTBAIUTe KbM JaTaTa Ha W3TOTBSIHE Ha OTYeTa
JIOTOBOPH.

(7) (nosa - pew. om 12.04.2013 2.) KoraTto pero CIeinku ce
CKJIFOYBAT €AMHCTBEHO C 1€ o0e3leueHne, a He ¢ 1el
peanHo TpuaoOWBaHe Ha (UHAHCOBUS WHCTPYMEHT,
VYpaBnsBaioTo JpyXKecTBO MOXE Ja HE B3eMa
OpeaBUl Te3W HHCTPYMEHTH C OrJiel cla3BaHe Ha
orpanumdeHusTa mo wi. 38, 39, 45 u ciexBamure OT
SAKUCIIIKU. Ilpuema ce, 4e pemo CHCIKUTE ce
CKJIFOYBAT €OUHCTBEHO C 00e3leduTeNHa 1IeJl, ako ca
HaJMIE YCJIOBHATA, npeaBuieHd B IlpakTukara mo
TPETUPAHETO Ha PEINOo CHCIKUTE W OOpaTHHUTE pPero
CAENKH ¢ Oe3HAIMYHU IIEHHU KHIDKA, PETUCTPUPAHU B
Lentpanen pnemnosurap, mpuera ¢ mnpoTtokon Ne 8/
15.02.2012 r. na Komucusra. [Ipeaxonnute u3pedeHus
ce MmpwiararT ChbOTBETHO M MO OTHOIIEHHE Ha PpEmo
CEJKH ¢ 00e3neunTeHa e ¢ Oe3HAINYHN AbPKaBHH
LEHHW KHIDKA, KOMTO C€ H3JaBaT M PpErucTpUpar
cbriiacHo Hapenba Ne 5 Ha MunucTbpa Ha huHAHCUTE
u BHB, u He ca perucrpupanu B lleHTpanHus
JeTIO3UTap.

Ynen 120
Peno coenku 3a nokynka na punancosu
uncmpymenmu om Donoa c y2060pKa 3a 00pamHomo
UM U3Kynyeane om npooagaua

(1) (usm. — pew. om 23.04.2012 2., usm. — pew. om 31.10.2022
2.) @QOHIBT MOKE J1a CKJIFOUBA PEIO CAEIIKH 3a MOKYIKa
Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOpKa 32 00paTHOTO
UM U3KYIIyBaHe OT npojaBaya (0OpaTHHU Perio CASIKU OT
riieiHa Touka Ha PoH/a) Ha LIEHa U B CPOK, OIIPEISIIEHU
B JIOTOBOpa MEXIy JABETE CTPaHHW, NMpPH Cla3BaHE Ha
CIIETHUTE YCIIOBUSL:

1. AOTOBOPBHT U3PHUUHO J1a PEABMKIA BH3MOKHOCT 32
MPEJICPOYHOTO MY MpEKpaTsaBaHe OT cTpaHa Ha DoHma,
MPH KOETO TOH Jla M3Kymu OOpPaTHO JAJICHUTE B 33aeM
(hMHAHCOBM MHCTPYMEHTH, IPEAMET Ha JOTOBOpa, WIN
Jla TTOTy49H 0OpaTHO MbJIHATA TApUYHA CyMa;

2. CTOMHOCTTA Ha CKIIIOYCHHUTE Pero cleiaku or PoHma
He TpsOBa Ja BB3MPEMATCTBA W3ITBIHCHUETO Ha
3aIbJDKEHHETO0 My TIO BCSKO BpeMe Ja H3KyIyBa

(4) 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.

(5) When concluding repo transactions under para. 1 the
risk exposition 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.

(6) The Fund shall provide the Commission separately,
in the regular financial reports, with information on all
financial instruments purchased, respectively sold as a
result of repo transactions under para. 1, disclosing
information about the total amount of the contracts
effective as of the date of the report.

(7) (new — resolution dated 12.04.2013) When repo
transactions are entered with the sole purpose of
obtaining collateral and not with the purpose of the actual
acquisition of the financial instrument, the Management
Company is allowed not to consider these instruments in
relation to the compliance with the limitations under Art.
38, 39, 45 and the following of the ACISOCIUA. The
repo transactions shall be considered as entered into with
the purpose of obtaining collateral if the requirements are
met as provided for in the Practice on the interpretation
of the repo transactions and the reverse repo transactions
in dematerialized securities, registered with the Central
Depository, adopted with a protocol No 8/ 15.02.2012 of
the Commission. The previous sentences shall also apply
to repo transactions in dematerialized government
securities entered into with the purpose of obtaining
collateral, which are issued and registered in accordance
with Ordinance No 5 of the Minister of Finance and the
BNB and which are not registered with the Central
Depository.

Article 12e
Repo transactions for purchase of financial
instruments by the Fund with a clause for their
redemption by the seller

(1) (amended — resolution dated 23.04.2012, 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
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o0paTHO JsJIOBET€ CH TI0 HWCKaHE Ha TEXHHUTE
npurexarend. CpouyHH Pero CIENKU U 00paTHU Pero
CIICJIKH, YUSTO MIPOIBDKUTEIIHOCT HE HAJBUIIIABA CEJIEM
JTHU, C€ CUHUTAT 32 CACIKH, YAUTO YCIOBUS ITO3BOJIABAT
@DOHIBT MO BCAKO BPeMe Jja U3KYIIH OOPATHO aKTHBHTE.

(2) (usm. — pew. om 19.12.2016 2., oon. — pewr. om 07.07.2020
2.) ODUHAHCOBUTE MHCTPYMEHTH, KOUTO MOTaT Aa Obaar
00eKT Ha cJieJIKa I1o aj. 1, ca:

a) MHCTPYMCHTH Ha MapuyHUs 1Ma3ap M0 CMHUCHIA Ha YJl.
38, an. 1, 1. 9 3AKUCIITKMH;

0) oOyMraIuy, N3AaICHA WM TapaHTHPAHU OT JbpKaBa
YjiecHKa WM Jpyra  JbpXkaBa, CTpaHa IO
Cnopazymenueto 3a Opraau3anusira 3a ”KOHOMHYECKO
CHTPYIHUYECTBO M PA3BUTHE, TEXHU IICHTPAITHN OAHKH,
TEXHH OpraHM Ha MECTHOTO CaMOYIIpaBIIEHUE, OT
EBpomeiickata ueHtpanHa Oanka, EBpomelickaTa
WHBECTHIIMOHHA  0OaHkKa WX or  myOnudHa
MEXIyHapOIHA OpPraHM3alMs, B KOATO UYICHYBa IOHE
elHa IbpXKaBa 4WICHKA, KAaKTO M KBanu(uUIUpaHu
ABJIT'OBU LICHHU KHUXKA, U3JAaACHU W IrapaHTUPaHu OT
TPETH IBbPXKABU C KPETUTCH PEUTHHT, HE MO-HUCHK OT
WHBCCTULIMOHCH, NPHUCHBACH OT arcHiusa 3a KPECAUTCH
PEUTHHT, perucTpUpaHa Win cepTU(UIIMPaHa ChIIIACHO
Pernament (EC) Ne 1060/2009;

B) aKIWM WIM [O4J0BE, M3JaJCHH OT KOJIEKTHBHA
WHBECTHIMOHHA cxeMa mno wi 38, am 1, 1. 5
3AKWCOIIKU;

r) oOnWranuv, ThPTyBaHH Ha pEryiupaH Ma3ap B
I'bpKaBa YICHKA WM Jpyra JIbpXaBa, CTpaHa IO
Cnopazymenueto 3a Opraam3anusira 3a ”KOHOMHIECKO
CHTPYJAHUYECTBO M Pa3BUTHE, THPrOBUSITA C KOWTO
o0JIHUranuy e 10CTaThbYHO JTUKBU/IHA;

Jl) aKlWu, ThPTYBaHU Ha peryiupaH ma3ap B Abp)KaBa
4YleHKa  WIM  Jpyra  JAbpXaBa, CTpaHa IO
Crnopasymenuero 3a OpraHuzanusaTta 32 HKOHOMHYECKO
CBTPYAHUYECTBO M Pa3BUTHE, IPU YCIOBUE Y€ TE3U
aKIMM ca BKIIOYEHH B MHJAEKC, MOAJBPXKAH OT TO3U
nasap.

Ynen 12¢
(uzm.. — pewr. om 23.04.2012 2.)
Peno coenku 3a npooaxcoa na punancoeu
uncmpymenmu om Donoa c y2060pKa 3a 00pamHomo
um usxkynyearne om @onoa

@DOoHABT MOXKE J1a CKIIIOUBA PEIO CHIEJKH 3a NpoJaxkoa
Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOpKa 32 00paTHOTO
UM H3KyITyBaHe OT cTpaHa Ha DoHna (,,perno” caenku ot
riieHa Touka Ha QoHa) Ha [IEHa U B CPOK, OTIPEICIICHH
B JIOTOBOpa MEXKAY CTPaHMUTE, KaTo IPH HACTHIIBaHE Ha
najexxa GOHABT € ATBXKEH J1a pa3nosara ¢ J0CTaTbYHO
CpEeZCTBA 3a M3IUIALIAHETO HAa CyMaTa, OTOBOPEHa 3a
00paTHOTO M3KYITyBaHe Ha (PMHAHCOBUTE UHCTPYMEHTH.

Ynen 13
Ozpanuuenusa na oeiinocmma na @onoa

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.

(2) (amended — resolution dated 19.12.2016, supplemented —
resolution dated 07.07.2020) The financial instruments
which may be subject to a transaction under para. 1 are:

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

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

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

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

Article 12f
(amended — resolution dated 23.04.2012)
Repo transactions for sale of financial instruments by
the Fund with a clause for their redemption by the
Fund

The Fund shall be entitled to 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 in 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.

Article 13
Limitations to the Fund’s activities
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(1) ®ougbT HE MOXE Ja W3BBPIIBA Ipyra JCHHOCT
W3BBH IOCOYeHaTa B wWI. 6, OCBEH aKo TOBa ¢€
HEOOXOOUMO 32 OCBILIECTBABAaHE Ha JEWHOCTTa IO
WHBECTUpPAHE, ChOTBETHO Ha JCHCTBHITA MO 0OpaTHO
U3KYIyBaHe Ha JSUI0BE, ChITIACHO WII. 6.

(2) (usm. — pewr. om 24.02.2014 2.) YTupaBJsBamioTO
JIPY’KECTBO, KAKTO U JIemo3UTapAT, KOrato AEHCTBaT 3a
cMmeTka Ha JloroBopHHA (hOH[, HE MOTAT Aa MPEJOCTABST
3aeMH, HHTO Ja ObJaT rapaHTH Ha TPETH JHLA.
[eiicTBusTa, U3BBPLIIEHM B HapylleHHWE Ha Ta3u
3a0paHa, ca HEIEHCTBUTENHH CIPSIMO MPHUTEKATEINUTE
Ha pggnoBe. HesaBucuMO OT OrpaHMyYeHHSTa IO
U3peUeHue MbpPBO, YPABIABAIIOTO APYKECTBO, KAKTO
u JlemosurtapsaT, Koraro JeWCTBaT 3a CMETKa Ha
Horosopamst ~ ¢onx, wMoraT ga  OpUAOOHBAT
MMPEXBbPIAACMU 1 E€HHU KHHWXKA, HHCTPYMCHTU Ha
NapuyYHUs 1a3ap Wik IpYyrd (UHAHCOBH MHCTPYMEHTH
mo wi. 38, an. 1, . 5, 7, 8 m 9 3AKUCIIIKHY, B
CIly4auTe, KOraro CTOMHOCTTa MM HE € HaIbJIHO
U3IIJIaTeHa.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBJsBaIIOTO
JIPYyKecTBO U [leno3urapsT, Koraro U3BbpIIBaT JEHHOCT
3a cMeTka Ha PoHJ1a, HE MOTaT J1a CKJIF0YBAT JOTOBOP 32
KbCH TPOAKOM Ha TMPEXBBPISEMH IIEHHW KHUXa,
WHCTPYMEHTH Ha TMapWyHUs Ta3ap WIX Ha JApYyrd
(hMHAHCOBM MHCTPYMEHTH 10 wi. 38, ai. 1, 1.5,7,8u9
3AKHUCAIKU.

(4) (0on. — pew. om 07.07.2020 2.) YmpaBJsIBaIIOTO
JIPY’KECTBO, JICWCTBAIIO 33 CMETKA HA BCHYKH
YOpaBISIBAHU OT HEr0 KOJIEKTUBHU WHBECTHUITMOHHU
CXeMH WU JAPYTd TPEANpUATHS 332 KOJEKTUBHO
WHBECTHpAHE, He MOXe Ja MPUI00MBa aKIIUH C IPABO HA
rjac, KOWTO Ouxa My TIO3BOJWIM Ja YIpaKHSBa
3HAYUTEITHO BIIMSIHAE BbPXY YIPABICHUETO HA EMUTEHT.
3HAUUTETTHO BIUSIHUE 10 CMUCHJIA HA U3PEUYEHUE ITBPBO
€ Hajguie B CIyYaWuT€ Ha TMPSAKO WIH HEMPIKO
npuTekaBane Ha 20 Ha CTO WITM MTOBEYE OT TIIACOBETE B
001I0TO CHOpaHue Ha EMUTEHT, OTPECIIEHH ChIIIACHO
1. 145 u 146 ot 3IITILIK.

Ynen 14
/Jlpyeu ycnosus omnocHo ocvujecmensane na
UHEEeCMUUUOHHAMA OCIHOCH

[Ipu HecvoTBETCTBUE HA pasnopendute Ha wi. 9 — 13 oT
Te3n IlpaBunma ¢ mocieABald  MPOMEHHM  Ha
BAKUCIIIKMY w Ha TOA3aKOHOBHTE AaKTOBE TIO
HErOBOTO TpWJIaraHe OTHOCHO W3WUCKBAHMATA U
OrpaHMYECHUSITA KbM CbCTaBa M CTPYKTypaTa Ha
WHBECTHUIIMNTE U KbM JeitHocTTa Ha JloroBopHUS (HOHI,
ce mpuyaraT HOBUTE HOPMATHBHH pa3nopendu, ako Te
ca Mo-OrpaHUYUTeNHH OT pasnopendure B IIpaBunara.
B Te3n cnyuan YnpaBnsBamoTo APY:KECTBO MPHUBEKAA
IIpaBunara Ha ®oHJa B CHOTBETCTBUE C HOPMATUBHUTE
MPOMEHN B HaW-KpaTKUsl pa3yMeH CPOK, ChOTBETHO B
W3PUYHO ONpENENECHUs B CaMUsl HOPMAaTHUBEH aKT CPOK
3a MpHUBEXaHe B ChOTBETCTBHE C IPOMEHHUTE.

(1) The Fund may not perform other activities different
from those specified in Art. 6, unless this is necessary for
performing the investment activity, respectively the
activity for redemption of Fund’s units according to
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. Regardless 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 to in Art. 38, para. 1, items 5, 7, 8 and 9
ACISOCIUA.

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

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

In case of any discrepancies of the provisions under Art.
9 - 13 of these Rules with future amendments of the
ACISOCIUA and acts for its implementation regarding
the requirements and limitations for the composition and
structure of the investments and the activity of the
Contractual Fund, the new legal provisions shall apply,
if they are more restrictive than the Rules provisions. In
such cases the Management Company shall update the
Rules of the Fund in compliance with the legislative
amendments within the shortest reasonable term,
respectively in specifically determined by the said legal
act term for updating the legislative amendments.
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PA3JEJ 11
UMYIECTBO U JsJIOBE HA ®OHJIA

Ynen 15
Pazoennocm na umywiecmeomo na @onoa

(1) VYmnpaBnsBamoTo JAPYKECTBO OTAENS  CBOETO
MMYIIECTBO OT MMYIIECTBOTO Ha JloroBopHus GoHI U
CBCTaBS 32 HETO CAMOCTOSTEITHN (PUHAHCOBHU OTUETH.

(2) (usm.-pewr. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2) Bcunukm axtuBu Ha DoHHa ce cCbXpaHABAT OT
Jeno3uTaps chrilacHO AEHCTBAILIOTO 3aKOHOAATEJICTBO
U ciodeHus goroBop ¢ [emosutaps. Jlemozurapst
OTYHNTA OTACIIHO aKTHBHUTE Ha POHIA OT COOCTBEHUTE CU
aKTHBH U OT APYTUTE KIMEHTCKU aKTHBH. Jleno3urapsr
HE OTroBaps 3a 3aIb/DKCHHUATA CH KbM CBOHUTE
Kpenutopu ¢ axktuBure Ha Ponpa. B ciydaill Ha
HECBCTOSITEIHOCT WJIM €KBUBAJIEHTHA IpoLeaypa
CBIJIACHO 3aKOHOJIATEIICTBOTO Ha ChOTBETHATA AbpKAaBa
yjieHKa Ha Jleno3urapst ¥/ WK TPETOTO JIUIIE, Ha KOETO
ca generupann (QYHKIUM CchIacHO wi. 37a
SAKNUCHOIIKY, kakTo ¥ B CllydauTe HAa MOCTaBSHE Ha
OaHKa Jerno3uTap MoJ OCOOCH HAaj30p aKTHBHTE Ha
®doHga He MoraT aa ObAaT pasnpeleieHn MEXIy WIH
ocpeOpeHH B T0J3a Ha KPEAUTOPUTE HA TO3H JCTIO3UTAP
u/ wiu Ha Tpero mune mo wi. 37a 3AKMCHITIKU.
KBecTopbT Wiy CHHAUKBT WA BPEMEHHUAT CHHIUK HA
Jemo3uTaps 1me € JUITbKEH B CPOK HE MO-KBCHO OT 5
pabotHr mHM oOT 3amsHara Ha Jlemosuwraps na
MpexBbpian akTuBuTe Ha POHAA B HOBUA JCTIO3UTAp
CBIJIACHO 3asBJICHUE OT Y IPaBJISIBAIIOTO JAPY>KECTBO.

(3) (usm. — pew. om 24.02.2014 2.) YTpaBJsBaIIOTO
JIPYXKECTBO HE OTroBaps Npea KPEAUTOPUTE CH C
aktuBuTe Ha PonHma. Kpeauropure Ha YpaBiasiBanioTo
JIPYXECTBO, KAKTO M KPEIUTOPUTE Ha YYaCTHHK B
JloroBopHust (hOHJ, MOrar Ja Ce yJIOBJETBOPSBAT OT
NPUTEKABAHUTE OT Te3W JMia JsiioBe BbB DoHja.
Kpenuropure Ha ydacTHMK B JloroBopHusi (GOHI HE
MOTaT JIa HACOYBAT MPETEHIIMUTE CU CPELY aKTHBUTE HA
donna.

Ynen 16
Hemna cmoiinocm na akmusume

(1) (usm. — pewr. om 19.12.2016 2.) HeTHaTa cTOMHOCT Ha
aktuButre Ha JloroBopHusi ¢oHn TpsOBa ma Obae
muaumyM 500 000 nepa. To3u MuHUMAaJIeH pa3Mep
TpsiOBa Jja € IOCTUTHAT JIO JIBE TOJMHHU OT MOJy4aBaHe
Ha paszpeuieHnero oT Komucusara 3a opraHusupane u
ynpaeieane Ha DoHma. AKO B TIpOABIKEHHE HA 6
MOCTIEIOBATEIHA Mecella CpeJHOMEeceYHaTa HeTHa
cTolHOCT Ha akTuBUTEe HAa DOoHAa € mo-Manka ot 500 000
7B., YTOpaBisiBalIOTO ApPY>KECTBO TpsiOBa B cpok 10
paboOTHM 1HW Ja OIOBECTH TPUYMHUTE 32 TOBA,
MEpKHUTE, KOWTO I TMpeAlpHeMe 3a TNpUBIMYaHE Ha
HOBU MHBECTUTOPHU, U CPOKA, B KOMTO TE3U MEPKHU LIe
ObJaT MPUIIOKEHW W B KOHUTO ce odakBa DOHABT na
BBH3CTAHOBH pa3Mepa Ha HETHATa CTOMHOCT Ha aKTHBHUTE

SECTION 11
PROPERTY AND UNITS OF THE FUND

Article 15
Divide of Fund’s property

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

(2) (amended -resolution dated 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
assets of the Fund from its own assets and the assets of
other clients. 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 the change of the Custodian to
transfer the Fund assets to the new Custodian in
accordance with an application on behalf of the
Management Company.

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

Article 16
Net asset value

(1) (amended — resolution dated 19.12.2016) The net asset
value of the Contractual Fund should be at least 500 000
BGN. This minimal amount has to be reached within two
years after receipt of the permit of the Financial
Supervision  Commission for organization and
management of the Fund. If during 6 consecutive months
the average monthly net asset value of the Fund is less
than 500 000 BGN, the Management Company within 10
business days has to serve a notice of the reasons for this,
the measures which it shall undertake in order to attract
new investors, and of the term, in which these measures
shall be applied and in which the Fund is expected to
recover the net asset value of its assets. The term of 10
business days under the second sentence shall start after
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ch. CpoxbT oT 10 paboTHH THU TO HU3PEUYCHHE BTOPO
3armoyYBa Jia Te4e OT U3TUYAHETO Ha 6 MOCIeIOBATCITHH
Mecela 110 U3peueHre BTOpo.

(2) (noea —pews. om 19.12.2016 2.) OTIOBECTABAHETO IO aJl.
1 ce w3BBpImIBA Ha WHTEPHET CTpaHWIAaTa Ha
YnpaBisgBamoTo APYKECTBO M MO JAPYr MOIXOJSII
HA4YMH C OTJIe]l YCTAaHOBEHHUTE CPEJCTBA 32 KOHTAKT C
WHBECTHTOPUTE. YmpaBnsBamoTo TIPY>KECTBO
npeAcraBs Ha Kommucusita Komme OT ONOBEcTEHaTa
uHOpMAaIUs 10 Kpasi Ha clieBalius padOTeH JeH Clle]
OTIOBECTSIBAHETO M W MH(OpMAaNus 3a pe3yNTaTUTE OT
npeanpueTute Mepku 10 10-o 4ucio BCEKH Mecel] J0
JOCTUTaHe Ha MUHUMAJHUS pa3Mmep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 2.) Hernara
CTOMHOCT Ha aKTUBUTE N0 aj. | e CTOWHOCTTa Ha
npaBara (aktuBute) Ha JloroBopHUs (OHI, HaMaleHa
ChC CTOMHOCTTa HAa HETOBWTE 3aIb/DKCHHS (ITACHBH).
Hernara cToitHOCT Ha akTuBUTE HA DOHJA CE ONpenes
o pena Ha 4. 24, an. 6 ot te3u [Ipasuna.

(3) Hernara croitHocT Ha akTtmBHTE Ha JlOoroBOpHUS
¢boHn ce yBenmMuaBa WJIM HaMmalsiBa ChOOpPa3HO
npoMsiHaTa B Oposi m3fganeHu M oOpaTHO H3KYICHH
JSIIOBE, KAKTO M B PE3YJITAT Ha MPOMSIHATA Ha ITa3apHara
neHa Ha wuHBectMnuuTe Ha oHmAa M HeroBuTe
3a]IbJDKEHHUSL.

Ynen 17
/anoese

(1) HsyoBere, Ha KOUTO € pas3felieH0 YHCTOTO
umymecTBo Ha JloroBopHusi QoHa ca Oe3HATHMYHH
(MHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH IO CMETKH B
Ilentpanuus nemnosurap.

(2) HoMuHamHaTa CTOMHOCT Ha BCEKH €IUH ST OT
YUCTOTO UMyIecTBO Ha JloroBopraus dhoux e 1 (equH)
JIEB.

(3) bposar nanose Ha @oHma ce MPOMEHS B pe3yiTar Ha
TSAXHATa Mpoaax0a uir 00paTHO M3KYITyBaHe.

(4) Hsima orpann4eHrst OTHOCHO HHBECTUTOPHUTE, KOUTO
MoraT Jia IpuAoOuBaT JsII0BE, eMUTHPaHU OoT PoHga —
BCUUKA (HU3MYECKH M IOPUAMYECKH, MECTHH H
YyXAECTpaHHU ek Henpo(decHoHaTHH,
npoheCHOHATHA WM WHCTUTYIIMOHATHH WHBECTHTOPHU
Morar Aa npuaoousat gsuiose ot @oHza.

(5) Cpemnry 3aKyneHuTe IsI0BE HHBECTUTOPUTE TIPABST
BHOCKH B ITapH.

(6) Bcuukm nsmoBe 1aBat eHAKBH TIpaBa.

(7) (nosa — pewr. om 07.03.2022 2,) QOHIBT MOXKE Ia
M31aBa Ha 0a3a Ha HETHATA CTOMHOCT HA aKTUBUTE CH U
YJaCTHYHH JISUTOBE, aKO CPElly BHECEHATa CyMa He MOXKe
na ObJIe U31aICHO IS0 YUCIIO ASIIOBE.

Ynen 18

the expiration of the 6 consecutive months under the
second sentence.

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

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

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

Article 17
Units

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

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

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

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

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

(6) All units shall secure equal rights.

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

Article 18
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Peo 3a npuenuuane na 3aemMHu cpeocmea om
Hozosopnuusn ¢hono

(1) HdoroBopHusaT ¢GOHA HE MOXKE Ja TOJI3Ba 3aEMH,
OCBEH B CITy9YanTe, IIOCOYEHH B aJiHEeH 2 U 3.

(2) (usm. — pew. om 23.04.2012 2.) QOHIBT MOXeE Ia
npugo0MBa  Yy)KAECTpaHHAa BalyTa IOCPEIACTBOM
KOMIIEHCAIIMOHEH 3aeM, C eI ePEKTHBHO yIpaBICHHE
Ha  pasxomure Ha  @Domma. CpemctBata  OT
KOMITICHCAIIMOHHMS 3a€M MOrar Jia ObJaT M3I0JI3BaHH
3a.

1. mmamaHe Ha TONAACHHWTE IOPHUKH 3a 0OpaTHO
U3KyIyBaHe Ha assioBeTe Ha DoHaa N3BBH TEPUTOPUSITA
Ha PenyOnuka Bearapus;

2. nokynka Ha uHcTpymentu o wi. 38 3AKNCAIIKN.

Excnosunusgra Ha ®oHma 1Mo KOMIECHCAIIMOHHUS 3aeM
HE MOKe J1a HaaxBHpJist 10 Ha CTO OT aKTUBUTE MYy .

(3) (usm. — pew. om 23.04.2012 2., usm. — pew. om 24.02.2014
2., usm. — pew. om 14.12.2017 2.) ®OHABT MOXKE Ja MOJI3BA
¢ paspemienueto Ha Komucusita 3aem Ha ctoitHOCT 110 10
Ha CTO OT aKTHBHTE MYy, aKO EJHOBPEMEHHO ca
U3ITBIIHEHU CJICTHUTE YCIOBUS:

1. 3aeMBT € 3a CpOK, HC O-ABJBI OT TPpHU MECCUA, U €
HCO6XO,Z[I/IM 3a IOKpHBAHC Ha 3aABbJDKCHUATA 110
O6paTHOT0 H3KYITYBaHC Ha ASJIOBETC Ha q)OH,Z[a;

2. ycloBusTa Ha JIOTOBOpa 3a 3aeM He ca To-
HeOIaronpusaTHH OT OOMYaHUTE 32 Has3apa.

3aemozaaren Moxe Aa Obae camo 0aHKa, C U3KITIOYCHUE
Ha 0aHKa, M3MbJIHABAIIA (QyHKIUUTE Ha Jleno3urap Ha
®onja. DoHABT MOKE Ja MT0JI3Ba TOBEYE OT €JIMH 3aEM
0 HACTOAIIATA AJIMHES CaMO aKO B €IUH U ChHIIl IEPUOJT
ob1ara cyma Ha 3aeMHUTE IO Ta3u aJTMHES HE HaIBUIIIABa
10 Ha CTO OT aKTHBHUTE My. 3a€MBT/UTE TI0 Ta3U AJMHEs
HE ce B3eMmaT MpEeIBUJ NpPU HU3UMCISIBAHE HAa HETHATa
CTOMHOCT Ha akTuBUTE HA DOHJA.

() (usm. — pew. om 23.04.2012 2) JleiicTBusTa,
U3BBPIICHN B HApyIIeHHe Ha al. 1, ca HeJeHCTBUTETHI
CIIPSIMO MIPUTEXKATEIMTE Ha JSUIOBE.

Ynen 19
Emucuonna cmoiinocm

Hsnosere Ha JloroBopHusi (OHJ ce NpUAOOWBAT IO
€MHCHOHHATa CTOMHOCT 110 wi. 23, ai. 1.

Ynen 20
Heoenumocm

(1) (usm. — pew. om 07.03.2022 ) DOHABT U3/ABa U
U3KymyBa o0paTHO uenu asuoBe. ChriaacHo wi. 17, an.
7, DoHIBT MOXKE Ja W3JaBa M YaCTUYHH JSJIOBE,
OIMCAaHHU JI0 YETBBPTUS 3HAK CJIE IeCEeTUYHATA 3a1eTasl.

(2) (oon. — pew. om 07.03.2022 2.) KoraTto mensT (11 Win
YaCTHUYCH) MPUHAUICKH HA HAKOJAKO JIMIA, T

Procedure for raising loans by the Contractual Fund

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

(2) (amended — resolution dated 23.04.2012) 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 of the 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.

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

(3) (amended — resolution dated 23.04.2012, 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
met:

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 parameters on 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 shall not be
considered in the calculation of the net value of the
Fund’s assets.

(4) (amended — resolution dated 23.04.2012) The actions
performed in violation of para. 1 are invalid regarding the
unit holders.

Article 19
Issue value

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

Avrticle 20
Indivisibility
(1) (amended - resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 17, para.

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

(2) (supplemented — resolution dated 07.03.2022) In case a
unit (full or fractional) belongs to more than one person
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YIpaXXHsIBaT MpaBaTa 1o HEro 3aeIHO0, KaTo ONPEaeysT
OBIHOMOIIHUK. [IBIHOMOIIHUKBT cllefBa Ja €
YOBJIHOMOIIEH € U3PUYHO TMHCMEHO HOTapUaIHO
3aBEPEHO MIBJIIHOMOIIIHO ChITIACHO 3aKOHA.

Ynen 21
Knuea na npumesicamenume na osanoee

Kuurara Ha mputexaTtenuTe Ha JA710Be OT JJoroBopHuUst
dhonx ce Boau ot LleHTpamuus neno3urap.

Ynen 22
Ilpexevpnane na oanoee

Hdanosere Ha J[loroBopHHs QOHA c€ MPEXBHPIAT
cBOOOMHO, ©€3 OrpaHWYEHUS WIH YCIOBHUS, TpHU
Cma3BaHe Ha  M3HMCKBaHUATa Ha  JICHCTBAIIOTO
3aKOHOJATEJICTBO 3a CHEJIKU ¢ O€3HAINYHHN (PUHAHCOBU
UHCTPYMEHTH.

Ynen 23
Ilpooasicoa u od6pamno usKynyeane na 0sanoee

(1) (usm. — pews. om 23.04.2012 2., peur. om 24.02.2014 2.,
pew. om 15.10.2015 2., usm. — pew. om 14.12.2017 2., uzm. —
pew. om 19.11.2020 2, uzm. — pew. om 07.03.2022 2.)
DOHIBT € 3aAbJIKEH TTOCTOSHHO J1a IIpeAJiara JIsJIOBETE
CH Ha WHBECTUTOPUTE IO EMHUCHOHHA CTONHOCT,
OCHOBaHa HAa HETHATa CTOMHOCT Ha AKTUBUTE HA €IIUH
JIsUT, YBEJIMYEHA C Pa3XOAUTE IO EMUTUPAHETO B pa3Mep,
KaKTO CJIEe/BA:

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

0) 3a ,,orpanmdeHus nepuon’: 5% (mer Ha CTO) OT
HETHATa CTOWHOCT Ha aKTUBUTE HA EIMH JIST;

B) 3a ,,MexnuHHUA nepuon’: 1% (emgHO Ha CcTO) OT
HETHATA CTOMHOCT Ha aKTUBUTE HA €IUH JAII.

(2) (nosa — pew. om 07.07.2020 ) EmucuonHara
CTOMHOCT Ce 3amiania OT WHBECTHTOPHUTE MO OaHKOB
I'BT; TUIAILAHKS B OPOH HE ca JOMYCTHMHU.

(3) (noea — pew. om 07.07.2020 2) Ilpomaxbara wu
obpaTHOTO wu3KymyBaHe Ha msutoBe Ha Domma ce
M3BBPIIBA OT YTPABISBALIOTO APYKECTBO, OT UMETO U
3a cMeTKa Ha @oHAa. YIIpaBisBailoTo IPYKECTBO MOXKE
Jia CKITIOYH JIOTOBOP C TPETO JIUIIE, M0 CHUIIaTa Ha KOMTO
J1a BB3JIOKHU (zenerupa) Te3u QyHKuuu (AucTpudynnsta
Ha JIJIOBE) Ha TPETOTO JIHIIE (IUCTPUOYTOP).

(4) (nosa — pew. om 14.12.2017 2., npeduwna an. 2 — pew.
om 07.07.2020 2., uzm. — pews. om 19.11.2020 &., usm. — peuw.
om 07.03.2022 2., usm. — pew. om 31.10.2022 2)
WuBectutopuTe cienBa Aa uMaT OPEIBHUI, Y€ MpU
BB3JIaraHe Ha JUCTpUOYIMATa Ha JassoBe Ha DoHa Ha
TPETO JHIIE, € BE3MOXKHO TUCTPHOYTOPHT /1a HAUHCIIIBA
3a CMETKAa Ha MHBECTHTOPA TaKCH IIPH Mpojaxkbara Ha
nsanoBe Ha doHpa, HO pa3MepbT HA TE3U TAKCU TpU
mpoaxoa Ha JAI0BETE HE MOXKE J1a HAIXBBPIIS:

they exercise the rights related to the unit together, as
they determine an authorized proxy. The proxy should be
authorized by an explicit written notarized power of
attorney as required by the law.

Article 21
Unitholder Register

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

Article 22
Transfer of units

The units issued by the Contractual Fund are freely
transferable, without any restrictions or conditions, and
in compliance with the requirements set forth in the
effective law for dematerialized financial instruments
transactions.

Article 23
Sale and redemption of units

(1) (amended — resolution dated 23.04.2012, resolution dated
24.02.2014, resolution dated 15.10.2015, amended -
resolution dated 14.12.2017, amended — resolution dated
19.11.2020, 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 plus the expenses for the issuance
amounting to, as follows:

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

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

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

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

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

(4) (new — resolution dated 14.12.2017, previous para. 2 —
resolution dated 07.07.2020, amended — resolution dated
19.11.2020, 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:
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a) 3a ,orBopeHus mnepuon’: 0.50% (Hyna 10 W
MET/CCET CTOTHM Ha CTO) OT HETHATa CTOWHOCT Ha
AKTHUBUTE HA SIVH JISUT;

0) 3a ,,orpanuueHusn” u ,Mexauaaus” mepuoa: 0.00%
(ayma).

FOpeHOCO‘lCHI/ITC TakKCu C€ AObJDKAaT OTACIHO OT
Pa3xoauTe 1Mo EMUTHPAHETO ITIOCOUCHHU B aJIMHEA 1.

(5) (usm. — pews. om 23.04.2012 2., peur. om 24.02.2014 2.,
pew. om 15.10.2015 2., usm. — pew. om 19.12.2016 o,
npeouwina an. 2 u usm. — peur. om 14.12.2017 2., npeduwina
an. 3 — pew. om 07.07.2020 2., usm. — pew. om 19.11.2020 2.)
DOHIBT € 33IBIKEH, 10 UICKAHE HA MPUTEKATEIUTE Ha
JIUTOBE, N1a M3KYIyBa OOpaTHO [SUIOBETE CH MO IeHa,
OCHOBaHAa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €JIMH
I, HaMaJieHa C Pa3XOJMTEe MO OOpaTHO M3KYIyBaHE,
KaToO HaMaJICHUETO € B pa3sMEp, KaKTO CJI€ABa:

a) 3a ,,orBopenwus repuox: 0.00% (Hyna);

0) 3a ,,orpanuueHus nepuon’: 10% (mecer Ha cTO) OT
HETHaTa CTOMHOCT Ha aKTUBUTE HA CIWH O51T;

B) mpe3 ,,MexaAuHHUS~ mepuoa: 2% (IBe Ha CTO) OT
HETHaTa CTOMHOCT Ha aKTUBUTE HA CAUH OsJ1.

[TpeaxoaHOTO U3peyeHUe He ce IpUiIara B CllydyauTe Ha
cnupaHe Ha 0OpaTHOTO M3KYITyBaHE IO WI. 25 OT Te3H
IIpaBuna.

(6) (nosa — pew. om 14.12.2017 2., npeduwna an. 4 — pew.
om 07.07.2020 2, wusm. — pew. om 19.11.2020 2)
WHBecTUTOpPUTE Clle/Ba Jla MMAT MPEIBUI, Y€ MpPH
Bb3JIaraHe Ha JUCTPHOYIHsTa Ha JsuioBe Ha DoHIa Ha
TPETO JIUIIE, TUCTPUOYTOPHT HAMA MPABO Ja HAYKMCIISIBA
3a CMeTKa Ha HMHBECTUTOpA TaKCH NP 0OpaTHO
U3KyIyBaHe Ha jJssioBe Ha DoHa.

(7) (usm. — pew. om 12.04.2013 2., usm. — pewr. om 24.02.2014
2., npeouwna an. 3 — pewt. om 14.12.2017 2., npeouwna an. 5
— pew. om 07.07.2020 2) M3umcisBaHe Ha HeTHaTa
CTOHMHOCT Ha akTuBUTEe Ha JloroBopHust ¢oHA W Ha
HETHaTa CTOMHOCT Ha AakTUBUTE Ha €IWH s ce
M3BBpIIBA 1O pena Ha wi. 24. Ilpum m3umcnaBane Ha
HETHaTa CTOWHOCT Ha AakKTUBUTE Ha €IWH [
€MUCHOHHATa CTOWHOCT WJIM IleHaTa Ha O0O0paTHO
U3KYyIyBaHE C€ 3aKpbIVISIBAT A0 IETOTO YMCIO CIEN
JIECETUYHUS 3HAK.

(8) (usm. — pewr. om 24.02.2014 2., npeduwna an. 4 — pew. om
14.12.2017 2., npeduwna an. 6 — pew. om 07.07.2020 2.)
MunauMmajgHaTa CTOMHOCT Ha  JSJIOBETE, KOHMTO
WHBECTUTOPHT MOXKE JIa 3aKYITU IO €IHA CJIENIKA, KAKTO
MpH IThPBOHAYAJIHA WHBECTHIIMS, TaKa W TPU BCIKO
cienBaiio HeiHo yBenmaenue, ¢ 500 (IeTcToTHH) JieBa.
MuHuMamHaTa CTOMHOCT Ha  JSJIOBETE, KOUTO
WHBECTUTOPHT MOXKeE Ja pojaae oopatHo Ha @onpa o
enHa caenka, € 500 (merctoTuH) JeBa. AKO CTOMHOCTTA
Ha TPUTEKaBaHNUTE OT HHBECTUTOPA JISJIOBE € TT0-MaJlka
ot 500 (meTcToTHH) NeBa, TOH MOXe Ja TH MPOJajie
obOparHo Ha ®DoHna ¢ eqHa nopbuka. ChIOIO Taka, ako
clie[l M3TbJTHEHNE Ha MOpPBUKa 32 00paTHO M3KYIyBaHE

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

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

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

(5) (amended — resolution dated 23.04.2012, resolution dated
24.02.2014, resolution dated 15.10.2015, amended -
resolution dated 19.12.2016, previous para.2 and amended —
resolution dated 14.12.2017, previous para. 3 — resolution
dated 07.07.2020, amended — resolution dated 19.11.2020)
The Fund is obliged at the request of its unit holders to
redeem its units against redemption price based on the
net asset value per unit minus the expenses for the
redemption amounting to, as follows:

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

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

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

The previous sentence shall not apply if the redemption
is suspended pursuant to Art. 25 of these Rules.

(6) (new — resolution dated 14.12.2017, previous para. 4 —
resolution dated 07.07.2020, amended — resolution dated
19.11.2020) 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) (amended — resolution dated 12.04.2013, amended —
resolution dated 24.02.2014, previous para. 3 — resolution
dated 14.12.2017, previous para. 5 — resolution dated
07.07.2020) The net asset value of the Contractual Fund
and the net asset value per unit are calculated within the
terms and conditions set forth in Art. 24. In the
calculation process of the net asset value per unit the
issue value or the redemption price are rounded till the
fifth number after the decimal mark.

(8) (amended — resolution dated 24.02.2014, previous para. 4
— resolution dated 14.12.2017, 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 500 (five hundred) in cases of initial investment
as well as in each case of its further increase. The
minimal value of the units which the investor may sell
back to the Fund by a single transaction is BGN 500 (five
hundred). If the value of the units owned by the investor
is lower than BGN 500 (five hundred) he may sell them
back to the Fund by placing one order. In addition, if after
the execution of the redemption order the rest of the
investor’s units would be at a value lower than BGN 300
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OCTaTbKBT OT JJIOBE Ha HHBECTUTOpa OM Ol Ha
cToitHOCT mo-Manka ot 300 (Tpucra) neBa, HopbUKaTa 3a
o0paTHO H3KyINyBaHe ciefBa Aa ObAe MoAaaeHa 3a
BCHYKHU IPUTEKABAHU OT HHBECTUTOPA JSUIOBE.

(9) (mpeouwna an. 5 — pews. om 14.12.2017 2., npeduwna an.
7 u usm. — pewr. om 07.07.2020 2., usm. — pews. om 07.03.2022
2.) [Ipogaxxb6ara 1 0OpPaTHOTO M3KYITyBaHE Ha JSIOBETE
Ha @OoHJIa ce U3BBPILBA [10 EMUCHOHHATA CTOMHOCT WU
[eHaTa Ha O0OpaTHO W3KyIyBaHe 3a HaW-OIM3KUsA
paboTeH neH, cienBail JAeHS, B KOHTO € TOAaJcHA
nmopbukara. lloppuku, momamerm mo 16:00 waca Ha
paboTHHS [IeH, Ce CUMTAT MMOAaeHH B CHITHUS TO3H JeH,
a mopbukuTe, noaanaenu cuen 16:00 yaca Ha pabOTHUA
JICH, CE€ CUUTAT MOJA/ICHHN Ha CIeABalIMs pabOTEeH JICH.
IloppukaTa 3a MOKYINKa Ha AAJIOBE CE€ HM3MBIHSIBA IO
pasMepa Ha BHEceHaTa OT HMHBECTHTOpa CyMa, Karo
OpoAT Ha 3aKyIeHUTE el IsUI0BE ce 3aKPBITIsiBA KbM
MO-MAaJKOTO IUI0 YHCIO, a Cpelly OCTaThka OT
BHECEHATa CyMa ce M3/[aBa YaCTHUeH 51, OTHCaH 10 4-
THS 3HAK CJIe]] JeceTUYHATa 3areTasl.

(10) (mpeouruna an. 6 — pew. om 14.12.2017 2., npeduwuna an.
8 — pew. om 07.07.2020 2.) Bcruku moppYKH 3a poaxkoa,
CHOTBETHO 3a OOpaTHO HW3KyIlyBaHE Ha JSUIOBE Ha
JloroBopHust GOH, MOTYYCHU B MEPHOIA MEXKIY BE
W3YKCIIABaHUs HA EMUCHOHHATA CTOMHOCT M IIeHATa Ha
00paTHO M3KYIyBaHe, C€ M3IBJIHABAT 10 €HA U ChIa
CTOMHOCT.

(11) (usm. — pews. om 23.04.2012 2., npeduwina an. 7 — peu.
om 14.12.2017 2., npeduwna an. 9 — pewr. om 07.07.2020 2.)
IIpomaxxbaTa 1 0OpaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
JloroBopHust OH]T C€ U3ITBJIHABAT OOMUYANHO /10 Kpasi Ha
paboTHHSI JIeH, CIleABall Jarata Ha NpHEeMaHe Ha
MOPBYKHUTE, HO HE TIO-KBCHO OT 7 JHU TIPH MpoAakoa,
cboTBeTHO 10 THU MpH 00paTHO M3KYITyBaHe.

(12) (npeouwna an. 8 — pew. om 14.12.2017 2., npeduwuna an.
10 u usm. — pew. om 07.07.2020 2.) JIOMBIHUTEIIHU
pasnopenOM ¥ aKTyaJHWTE  yCJIOBUSL  OTHOCHO
npoaax6aTa 1 00PaTHOTO M3KYITyBaHE Ha JSUIOBETE Ha
Jorosophust GoH[ ce chabpxart B [Ipunoxenune, KoeTo
€ HepasJenHa Jyact oT Te3u [IpaBuia.

Ynen 24
Hemmna cmotinocm na akmueume Ha /[o2060pnus
¢ono u nemna cmoiinocm na aKkmueume Ha eOuH
0a1. Memoou 3a ouenka na akmueu u nacueu

(1) Hernara croiiHOCT Ha akTHBHTE Ha JlOrOoBOpHWMS
(hoHI ¥ HETHATA CTOWHOCT HA AKTUBUTE HA €JIUH JISLI Ce
OTIPENIETIAT BCEKU PabOTEH NIEH MpU YCJIOBHATA W TI0
pela Ha IelcTBAIOTO 3aKOHOAaTEICTBO, Te3u [IpaBuna,
IIpocnexra u IIpaBunara 3a oueHka no ain. 2. Hernata
croitHocT Ha akTuBuTe Ha J[loroBopHms ¢doHO ce
ompeens B JIeBa.

(2) YopasnsBamoTto apyxectBo mpuema IIpaBuma 3a
OLICHKAa Ha TOpTdeiina U 3a OmpesesisiHe HAa HeTHATa
CTOMHOCT Ha akTtuBure Ha JloroBopHus Qous,
CBhABPKAIIM MPUHLIMINTE U METOIUTE 3a OIEHKa Ha

(three hundred), the redemption order should be placed
with respect to all units owned by the investor.

(9) (previous para. 5— resolution dated 14.12.2017, 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 14.12.2017, 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 23.04.2012, previous para.
7 —resolution dated 14.12.2017, previous para. 9 — resolution
dated 07.07.2020) The sale and the redemption of units of
the Contractual fund are usually performed until the end
of the business day following the date of receiving the
orders but not later than 7 days in case of sale,
respectively 10 days in case of redemption.

(12) (previous para. 8- resolution dated 14.12.2017, previous
para. 10 and amended — resolution dated 07.07.2020)
Additional provisions and the updated conditions related
to the sale and the redemption of units of the Contractual
Fund shall be contained in Appendix, which is undivided
part of these Rules.

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

(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
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aKTHBUTE, KAKTO M CUCTEMaTa 3a OpraHu3allys Ha Ta3u
JEUHOCT.

(3) (usm. — pew. om 23.04.2012 2., usm. — pew. om 07.03.2022
2) Ilpm wuzuucnsgBaHETO HAa HETHAaTa CTOMHOCT Ha
aKTHUBUTE C€ M3BBHPIIBA M HAYMCIISIBAHE HA TBIDKUMUTE
BB3HATPAXACHUS Ha YOPaBISIBAIIOTO JPYKECTBO,
KakTO ¥ Ha JpPYyrH pa3Xxogd B CHOTBETCTBHE C
HOPMATHBHHUTE U3NCKBAHUS U CKIIIOUYEHUTE JOTOBOPH.

(4) (usm. — pewr. om 23.04.2012 2., usm. — pew. om 14.12.2017
e, usm. — pew. om 31.10.2022 2) B croiiHOCTTa Ha
aKTHBUTE C€ BKIIFOYBA CTOMHOCTTa Ha BCEKH €IWH OT
npurexaBaHute or DoHIA aKTHBM IO OTYeTa 3a
(hMHAHCOBOTO CBLCTOSIHUE 3a JIeHSA, KbM KOHTO ce
W3BBPINBA onieHKata. [Ipu mbpBoHaUaHO TpUIOOHBaHEe
(npusHaBane) aktuBuTe Ha DOHAA Ce OIEHSBAT TIO IICHA
Ha mpuaoOuBaHe (T.e. CHpaBeAiBaTa CTOMHOCT Ha
JAJICHOTO WJIH TIOTYYEeHO Bh3HATPAXKIEHUE) WITH TI0 IPYT
METOJl Ha OIleHsBaHe, mpensuiaeH B IlpaBmimara 3a
oueHka. [locneapamio oreHssBaHe ce M3BBPILBA 38 BCCKH
aKTHUB, BKJIFOUUTEIIHO M 32 ITbPBOHAYATHO MPU3HATHTE
KBbM JlaTaTa Ha OI[eHKaTa, [0 peJ U HAYHH, IPEIBUACHN
B [IpaBuiara 3a orieHKa, IpY ClIa3BaHe Ha U3UCKBAHUSITA
HA HOPMaTUBHUTE aKTOBE, MEXTyHAPOJIHUTE CTAHIAPTH
W TpaKkTUKWA, W YyKa3aHusata Ha Komwcusra, upes
TIpHUJIaraHe Ha CIeTHUTEe METOTH:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pew. om 19.12.2016 2., uzm. — pewr. om 31.10.2022
2) cIpaBeAnuBaTa CTOWHOCT Ha W3JaACHUTE OT
PenyOnmka bearapus neHHN KHIDKA 1 HHCTPYMEHTH Ha
MapUYHMS [1a3ap, KakTO M H3JAJCHHUTE OT Jpyra
JbpKaBa WICHKA UK OT TpeTa Jbp)KaBa IECHHH KHIDKA U
WHCTPYMEHTH Ha MapU4YHUA Ma3ap, ThPryBaHU HA MecTa
32 TBPTrOBHs IIPU aKTUBEH 11a3ap, CE ONPEACIIs:

a) 10 LeHa ,,KyrmyBa” IpH 3aTBapsiHE Ha rasapa 3a JAeHs,
KbM KOHTO c€ WU3BBpIIBA OlCHKara, oOsBeHa B
eJICKTPOHHA CHCTEMa 3a IIeHOBa HH(popManus;

0) B ciTydJaif 4e mazapbT HE padOTH B JISHS, KbM KOWUTO ce
W3BBPINBA OLIEHKATA - 10 [IeHA ,,KYITyBa’’ MPH 3aTBApSHE
Ha Maszapa 3a TOCJIe[HUs paboTeH JieH, oOsBeHa B
eJIEKTPOHHA CHCTEMa 3a TICHOBa WHOpMAITuS;

B) B Cly4ail 4e IieHaTa, M3YMCICHa Ha OCHOBaTa Ha
OykBu ,,a” — ,,0”, e OpyTHa, TA C€ M3MOJ3Ba MPSIKO 32
npeorieHka. [Ipu ycioBue dYe IieHATa € 4YHKCTa, Ha
OCHOBaTa Ha JIMXBEHHTE  XapakTEPUCTHUKU  TIO
TIEPUOAMYHOCT M PABHHUIIE HA IMXBCHHUTE KYIIOHH, TS CE
npeobpazyBa B OpyTHa W cliell TOBAa CE€ H3IOJI3Ba 3a
MIPEOLICHKA,;

T) TIpYU HEBH3MOXKHOCT Jia CE M3IOJI3BAT MpaBWiIaTa o
OykBu ,a” - ,0”7, ce mpmwiara METOOLT Ha
JUCKOHTHPAHUTE HETHU MAPUIHH ITOTOLIH.

3. (usm. — pew. om 31.10.2022 2) CrpaBeminBara
CTOMHOCT HA aKUWMW M TMpaBa, AOMYCHATH [0 WIU
THPTYBaHM Ha pEryiHpaH Maszap Wi APYro MsCTO 3a
ThproBus B PenyOnmka brirapus, ce onpemens:

valuation of the assets as well as a system for
organization of these activities.

(3) (amended — resolution dated 23.04.2012, 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 23.04.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
31.10.2022) The asset value shall include the value of
each of the assets owned by the Fund under the statement
of financial position for the day in respect of which the
valuation is performed. In initial acquisition
(acknowledging) the Fund’s assets shall be valued
according to their acquisition price (i.e. the fair value of
the consideration given or received) or according to
another valuation method as provided for in the
Valuation Rules. Next valuation shall be performed for
each asset, including the initially acknowledged as at the
date of the valuation by order and in a way, provided for
in the Valuation Rules and in compliance with the
requirements of the law, the international standards and
practices, and the Commission’s guidelines, by
application of the following methods:

1. (repealed — resolution dated 31.10.2022)

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

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

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

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

28



a) M0 CpeaHOIpETErIeHaTa IIeHa Ha CKIFOYCHUTE C TSIX
CICIKH 3a JICHS, KbM KOWTO C€ W3BBHPINBA OICHKATA,
00sIBeHa 4Ype3 cucTeMaTa 3a ThPrOBUS WU B OOPCOBUS
OI0JIETHH, aKO 00EMBT Ha CKIIFOYEHHTE C TAX CHEIKH 3a
nens e He mo-maabk or 0,02 Ha cTo OT OoOemMa Ha
CHOTBETHATA EMUCHS;

0) aKo HE MOXe J1a Ce OIpeneyH IeHa 1o 0. ,,a”° - IeHara
ce ompenmeis KaTo CpeJHOAPUTMETHYHA Ha Haii-
BUCOKaTa IleHa ,,KymyBa’ OT MOPBYKHTE, KOUTO Cca
BAIMIHA KbM MOMEHTA Ha 3aTBapsHE HAa peryIupaHus
masap 3a JeHs, KbM KOWTO Ce M3BBPINBA OIEHKATa, U
CpedHONpeTerieHara IieHa Ha CKIIOYECHUTE CbC
CBHOTBETHUTE IICHHU KHIDKA CHACIKH 3a CBIIMS JIeH.
Ilenara ce ompezens O TO3U peJl CaMo B CIIy4aid, ue UMa
CKIIIOYEHH CJAENKH ¥ TMOJaJeHH IMOPBhYKH C IIeHa
»KyIyBa”;

B) ako He MOXKe na ce mpwioxu 0. ,,0”, meHata Ha
aKIUUTE, ChOTBETHO Ha MpaBaTa € CpeAHOIpeTerIeHaTa
[[EHA HA CKIIFOYEHUTE C TIX CAENKHU 3a Hal-ONM3Kus IeH,
32 KOHUTO MMa CKIIIOUEHU CIEeIKU mpe3 nocueanus 30-
THEBEH TMEePHOA, TPEAXOXKIAll JCHS, KbM KOUTO ce
U3BBpIIBA OleHKaTa. B ciywait ye B mpeaxomnus 30-
JTHEBEH TEPHUO/] € U3BBPIICHO YBEIUUCHUE HA KanuTajaa
WM pa3/iesisiHe Ha aKIMUTE Ha EMUTEHTA HITH € O0SBEHO
M3IDIAMAHETO HA TUBUICHT, CpEIHOIPEeTErieHaTa IeHa
10 M3PEUYCHHE ITbPBO CE KOPUTHPA ChC ChOTHOIICHUETO
Ha YBEIIMYCHUE HA KaHUTaja, ChOTBETHO HA pa3elisHe
Ha aKIWWTe WM pa3Mepa Ha JUBHJCHTA, aKo Haii-
Om3KUAT IeH npe3 nmocieaHus 30-1HeBeH Mepruoa KbM
JlaTaTa Ha OlLleHKAaTa, 3a KOHTO MMa CKIIFOUEHHU CJICNIKH, €
Tpenu JeHs, CIeJ KOWTO TPUTEKATENHTE Ha aKIU{
HSAMAT MIPABO Jla y4acTBaT B yBEITMYCHUETO HA KaIUTaa,
CHOTBETHO JICHS Ha Pa3JICISIHETO WM JICHS, OT KOWTO
MIPUTEKATEIUTE HA aKI[UK HAMAT MMPaBO HA JUBHJICHT.

4. Tlpu HEBB3MOXKHOCT Ja CE MPUIOKAT HAUMHHUTE 32
oreHka mo T. 3, 0. ,,a” - ,,B” 3a JaJieHu aKIUH, KAKTO U
3a aKIMH, KOUTO HE C€ ThPI'yBaT Ha pETyIUpaHu I1a3apu
WM JPYTY MECTa 3a ThPrOBUS — OIIEHKATa CE U3BBPIIIBA
10 CHEIHUTE METOIH:

® MCTOJA Ha CBOTHOIICHHETO II€HaAa - meuagba Ha

JPY’KECTBA aHAJIO3H;

® MCTOJ Ha HCTHaTa OajaHCcOBa CTOMHOCT Ha
AKTHUBUTC,

® METOA HAa AMCKOHTUPAHUTEC HETHU MMapUIHU ITOTOLIH.

Metoaute ce mpuiaraT B MHOCOYEHHS MO-TOpE pei.
Koraro mamen mMeron He MOXKe Aa ObJe M3II0JI3BaH, ce
MpeMUHaBa KbM ClieBallus nmocoueH. [Ipunaranero Ha
JAJICH METOJ ClIe[[Ba J1a CE€ apryMEHTHpa MHOoApOOHO,
KaTo ce OOOCHOBe MeETOoAuKaTa 3a HM34YHCIIEHHE Ha
1eHnTe. M30paHuaT METOI ce MpHUIIara Imocjie10BaTeTHO
MIPH OIICHKATa Ha ChOTBETHATA [ICHHA KHUTA.

5.1. B cydante Ha npumobuBaHe HA TpaBa OT JAAJCHO
JIPY’KECTBO TIPH YBEJIWYCHHE HA KAIUTala Ype3 eMHUCHS
HAa aKIIUY ce MPU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT

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;

bE

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

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

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

be performed on the base of the following methods:

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.

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
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KOSITO TIPUTEKATEITUTE Ha aKIUH B JIPYKECTBOTO HAMAT
MpaBoO Ja MOJyYaT MpaBa 3a 3aliCcBaHEe HA aKIUU OT
VBSJIIMYCHUETO Ha KamuTajga (marara, Ciel KOsATO
CKJIFOUEHH CJICTIKU C aKI[MUTE HE BB3JCHCTBAT BHPXY
MpaBOTO 3a TMPHUAOOWBAaHE HA TIpaBa), IO JaTaTa Ha
perucTpupaHe Ha  TpaBata B JICIO3UTapHAaTa
WHCTUTYIIHS.

Ot garara Ha perUCTpaIys Ha TIpaBaTa B JIENO3UTapHaTa
WHCTUTYLIMS, CBIIUTE C€ TpPHU3HABaT KaTo AaKTHB B
noprdeiina mo ueHa, ompexaereHa 1o Qopmyna,
cerimacHo IlpaBmmara 3a orenka. CroiHOCTTAa Ha
B3eMaHETO ce onpeaens 1o ¢opMmyna, CbIIACHO
IIpaBunara 3a oLicHKA.

5.2. Ilpu HEBB3MOKHOCT 12 C€ MPUIIOKAT HAYMHUTE 3a
omeHka 1o T. 3, 0. ,,a” 1o ,,B” 3a ompeaeNeHH MpaBa,
MoCJIe/IBaIaTa OICHKA Ha IIpaBaTa Ce U3BBPIIBA, KAKTO
clie/iBa: MO II€Ha, MPEICTaBIIBAIlA Pa3IUKaTa MEXKIY
neHara (OIpeneneHa ChIUIACHO HAYMHUTE 32 OICHKA,
MOCOYEHU B T. 3 - 4) Ha CHIIECTBYBALIUTE aKIUK Ha
JIPY’KECTBOTO M EMHCHOHHATa CTOMHOCT Ha HOBUTE
aKIU{ OT YBEIIMYCHHWETO Ha KalWTaia, YMHOXKEHa TI0
CHOTHOIIICHUETO Ha OPOSI aKIIMU B €IHO TPABO.

5.3. Ot naraTa Ha 3allMCBaHe Ha aKLMUTE B pe3yJTar Ha
yIpaXHsSBaHE Ha IpaBara JI0 JaTaTa Ha PETHCTPUpaHe
Ha YBEJIMYEHHETO Ha KaluTajda ¥ BIHCBAaHETO MYy B
ACTMIO3UTapHaTa HWHCTUTYHIHUSA 3alMCaHUTE aKIOUu CC
OTpa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa KaTo OposiT
Ha 3alMCaHUTE AaKIUH CEe YMHOXH IO CyMaTa OT
CTOMHOCTTa Ha €IHO INpPaBO IO IOCIEJHATa OIEHKA
Ipenu 3alMCBAHETO Ha aKIMUTe, paszeieHa Ha Opos
aKIMU B €JJHO NPAaBO U €eMUCHOHHATA CTOWHOCT Ha €/IHa
akuusi. OT Jararta Ha 3alMCBaHE HAa aKIHUUTE B Pe3yJiTar
Ha yIpa)kKHSBaHE Ha IIpaBaTa JI0 JaTaTa Ha 3aIulalliaHe
Ha €MHUCHOHHATa UM CTOWHOCT BB3HUKBA 3a/IbJDKECHHE
Ha JloroBopHus POHI KBM JIPYKECTBOTO — EMHUTEHT.

5.4. Or pgarara Ha BIOKWCBAaHE HA HOBUTE AaKIUA B
Jlero3uTapHaTa MHCTUTYIINSA 10 JaTaTa Ha BEBEXKIAHE 3a
THProOBUS Ha CHOTBETHOTO MACTO 32 ThPrOBHS, HOBUTE
aKkuy Cce TMpHU3HaBaT 1O II€Ha, W3YHCICHA 10
(dhopmyiata, chabpikaiia ce B [IpaBuiara 3a oleHka, a
cJe/l BbBEXKJIAHE 32 ThPrOBUSL HA CbOTBETHOTO MSICTO 32
THProBUS Ha HOBUTE aKLUHU TOCIEABalIaTa UM OLECHKA
Ce€ M3BBPINBA CHIIIACHO METOJIUTE 3a OIICHKA Ha IICHHU
KHIKA, JOMYCHATU 1O WM ThPryBaHU Ha peryiupaH
nasap WiM Ipyro MsCTO 3a ThPrOBUSL.

5.5. B cayuaute, B KOUTO C€ MPUAOOMBAT aKIUH OT
HEMMyOJMYHO aKIIMOHEPHO IPYKECTBO BCIEIACTBHC Ha
OBPBUYHO IMMYyOJUYHO TpeJiaraHe, akIMUTe Ce
MpU3HAaBaT OT JaraTa Ha pETUCTpalusITa UM B
JIENO3UTapHaTa MHCTUTYIUS (OT Jarara Ha 3aliCBaHe
Ha akKIMWUTEe 10 JaTaTa Ha pEerucrpauuara UM B
JleNo3UTapHaTa WHCTUTYLMS 3alUCaHUTe aKIuu Cce
OTpa3sBaT KaTo B3eMaHe B pa3Mep, PaBEH Ha IIaTeHaTa
eMrcroHHa croiHocT). Ilocmensamara omeHka Ha
aKkIMUTe OT Jarara Ha pPErucTpauuiara UM B
JIeN0o3UTapHaTa MHCTUTYIIHS 0 JaTaTa Ha JOIyCKaHe Ha
aKIMUTE 3a TBHPrOBHS HAa CHOTBETHOTO MSCTO 3a

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. In case the methods of valuation pursuant to item 3,
letters “a” to “c” are not applicable for certain rights, the
next valuation of the rights shall be performed, as
follows: according to the price, representing the
difference between the price (determined according to
the valuation methods, pointed out in items 3 — 4) of the
existing shares of the company and the issue value of the
new shares from the increase of capital, multiplied by the
ratio of the number of shares in one right.

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

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

5.5. 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
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THPTOBHS CE U3BBPIIBA 10 [ICHA, paBHA HA EMUCHOHHATA
cToiHOCT Ha efqHa akius. Cien BbBEXIaHE 3a ThProBUs
Ha CBHOTBETHOTO MSCTO 3a TBHPIOBUS HA AaKUUWTE
MocJIeIBamaTa MM OIICHKa CE€ H3BBPINBA CHITIACHO
METOJUTE 3a OIEHKAa Ha IIeHHW KHIDKA, JOIyCHATH IO
WM THPTYBaHU HA PETyJIUpaH Mma3ap Wiu JIPyro MsCcTo
3a THPTrOBHSL.

IpeaxoaHuTe MpaBuUiIa ce MpUiIaraT ChbOTBETHO M MPH
3aMMCBaHe Ha akKIUM OT HEMmyOJWYHO aKIHOHEPHO
JPYXKECTBO, 32 KOMTO HE CE MpPEABMKIA IMOCIe/IBaIla
perucTpanus 3a ThPrOBUS Ha PErylUpaH ma3ap WIn
JIpYro MsCTO 3a TBProBus (00KOIKOMO mosa e
donycmumo om Ilpasunama na @onoa), Kato OT narTara
Ha 3aldCBaHe HA AaKIMUTEe [0 BIKHCBaHE Ha
YBEIMYaBAaHETO HA KaIllUTala B ThPTOBCKHUS PETUCTHP
3allUCAaHUTE aKIMH Ce OTPa3ssBaT KaTo B3eMaHe B
pasMep, paBeH Ha IIaTCHATa EMHCHOHHA CTOWHOCT, a
Cliell JaraTa Ha BIKMCBAaHE Ha YBEJIMYABAHETO Ha
KaluTajga B TBHPTOBCKUS PETHCTBP, MOCIeIBaIaTa
OlleHKa Ha aKIMUTE Ce M3BBPIIBA MO pela Ha T. 4 1mo-
rope.

5.6. B ciyuyante, B KOUTO ce MPUIOOHMBAT aKIUU MPU
yupe/siBaHe Ha HOBO aKIIMOHEPHO JIPY)KECTBO, aKI[HHUTE
ce OLIEHsSBAT M0 eMHUCHOHHATA MM CTOMHOCT JIO JaTara
Ha JOITyCKaHe Ha aKI[MUTE 32 THPrOBUS HAa ChOTBETHOTO
MsICTO 32 ThproBus. Ciel BbBEXJaHE HA aKIMUTE 3a
THPrOBUS Ha CBHOTBETHOTO MSCTO 32 THPIOBHS
Hoclie/iBalaTa UM OILEHKAa C€ H3BBPIIBA CHIJIACHO
METO/IUTE 32 OLIEHKA Ha IIEHHHW KHHXKA, JIOMyCHATH JIO
WIM THPrYBaHHW Ha PETYJHMpaH Na3ap Wi APYro MsICTO
3a THPrOBUSL.

B cnyuaii, 4e ce 3amucBaT akuuU NpH ydpeAsBaHEe Ha
HOBO AaKIIMOHEPHO [pPYKECTBO, 3a KOWTO HE ce
NpeABIKAa MOCIeBala perucTpanus 3a ThproBus Ha
peryiaupaH masap HWIH JAPYro MSCTO 32 TbProBHSA
(0oxonkomo mosa e oonycmumo om Ilpasunama na
@omnoa), Te ce OLEHIBAT IO EMUCHOHHATA UM CTOMHOCT
JI0 JlaTaTa Ha BIKMCBaHE Ha JPYKECTBOTO B THPTOBCKHUS
peructbp. Crieqr BHUCBaHETO, ITOCIEABAIIATA OI[EHKA Ha
aKIMUTE ce U3BBPINBA MO peaa Ha T. 4 To-Tope.

6.1. B cny4yanTte Ha mpugoOMBaHe Ha MpaBa OT JIAJACHO
JIPY’KECTBO TP €MHCHS Ha BapaHTh C 0a30B aKTHB
ObJela eMHUCHs OT aKLIMHU Ha APYKECTBOTO CE MPU3HAaBa
B3eMaHe (Ha IpaBa) OT 1aTaTra, OT KOSITO IPUTEKATEINTE
Ha aKIU¥ B APYKECTBOTO HAMAT MPaABO [a IOJydaT
MpaBa 3a 3allMCBaHE Ha BapaHTH (aTara, ciea KOsATO
CKIIIOYEHH CIEJIKM C aKIMUTE HE BB3JIEHCTBAT BBPXY
MpaBOTO 3a MPUAOOWBAHE HA TIpaBa), IO JaTaTa Ha
perucTpupaHe Ha IpaBata B  JENO3UTapHaTa
WHCTUTYLIHA.

Ot naTaTa Ha perucTpanus Ha mpaparta B Jero3uTapHaTa
WHCTUTYIHS, CBHIIUTE C€ MPU3HABAT Karo aKTHB B
nmoptdeiina ma DoHma TO IIEHA, OMPEACIICHAa TIO0
nocoueHata B [IpaBuiara 3a oreHka dpopmyra.

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 evaluated
under their issue price until the date of admission of the
shares to trading on the respective place for trading. After
the shares are admitted to trading on the respective place
for trading their next valuation shall be effected
according to the methods for valuation of securities
admitted to trading or traded on a regulated market or
other place for trading.

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

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

As of the date of registration of the rights with the
depository institution they are recognized as assets in the
Fund’s portfolio at a price calculated according to the
formula indicated in the Valuation Rules.
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6.2. Ilp1 HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a
OLIEHKA MO T. 3 crpaBelIMBaTa CTOMHOCT Ha MpaBa MpH
eMHCHsl Ha BapaHTH ce ompeAens IO IeHa,
IpeNCTaBIABAIlA  pa3liiKka MEXAy LeHaTa Ha
CBIIECTBYBAIINTE aKIUH HA JAPYKECTBOTO, ONpEAeIeHa
CTHIOpe]] U3UCKBAaHMATA Ha T. 3 CHOTBETHO T. 4, U cOopa
Ha €MHCHOHHATa CTOWHOCT Ha aKIUHUTe OT 0a30BUA
aKTHB ¥ €MHCHOHHATa CTOHMHOCT Ha BapaHTUTE,
YMHO’KEHA [0 ChOTHOIIEHHETO Ha Oposi Ha BapaHTUTE B
€/IHO TPaBo.

6.3. Ot ngararta Ha 3amKCBaHe HA BapaHTHTE B PE3yiTaT
HA yOpaxHSBaHe Ha TMpaBaTa JO JaraTta Ha
perucTpupaHe Ha BapaHTUTC M BIKCBAHETO WM B
JICTIO3UTApHATA WHCTUTYIMS 3allMCAHUTE BapaHTH Ce
oTpa3siBaT KaTo B3eMaHe, KoeTo ce (opmupa, Karo
6pO$IT Ha 3allMCaHUTEC BapaHTU C€ YMHOXMU I10 CyMaTa OT
CTOWHOCTT2 HAa €JHO MPaBO MO MOCIEIHATA OICHKA
npe/v 3aMMUCBaHETO HA BapaHTUTE, pasJielicHa Ha Opos
Ha BapaHTUTC B €AHO IIpaBO U EMHUCHOHHATa CTOMHOCT
Ha enuH BapaHT. OT JaTaTa Ha 3alIUCBAHE HA BapaHTHUTE
B pe3yNTaT Ha ynpaKHsIBaHE Ha MpaBaTa Jio JaTara Ha
3aIamlaHe Ha €MHCHOHHATa MM CTOMHOCT Bh3HUKBA
3abJIKCHUEC KbM JPYKECTBOTO — EMHUTCHT.

6.4. Or parata Ha BIMCBAaHE HAa BapaHTUTE B
JETOo3UTapHaTa HHCTUTYLMA 10 1aTaTa Ha BbBEXKIaHE 3a
TbpProBusi Ha CBOTBETHOTO MIACTO 3a TbProBu:,
BapaHTUTE C€ IPU3HABaT IO IIEHA, M3UUCIEHa IO
¢opmyna, cermacHo IlpaBmiara 3a omeHka, a cien
BBBCIKIAHC HA BAPAHTUTE 3a ThbpPprOoBUA HA CbOTBETHOTO
MSICTO 32 THPIOBHS CIPaBEIMBAaTa UM CTOMHOCT ce
ompezess ChbIIACHO METOAWTE 3a OLIEHKAa Ha LIEHHH
KHW)Ka, JIOIYCHATH 10 WIM THPryBaHH Ha PETYJIHpaH
rasap WM JIpyro MsCTO 3a ThPTrOBUSI.

7. (usm. — pew. om 31.10.2022 2.) CnpaBemiuBara
CTOMHOCT Ha JISUIOBE HA KOJEKTHBHU WHBECTHLHOHHH
CXEMH, TOJYYWIH pa3pelleHne 3a HW3BBPUIBAHE Ha
neiHoct  cbrimacHo  JupektuBa  2009/65/EO  Ha
EBponeiickus napnament u Ha CbhBeTa W/Win Ha APYTH
NPEANPHUITHS 32 KOJIEKTUBHO WHBECTUpaHe 1o 4. 38,
an. 1, . 5 or 3SAKUCIIIKH, BKIFOYATETHO B CITy9IanTe
Ha BPEMEHHO CIMpaHe Ha OOpaTHOTO H3KYIyBaHe, ce
ompeJesis MO TOcieAHaTa O0siBeHA LieHa Ha oOpaTHO
W3KYITyBaHe 3a JIeHsI, KbM KOWTO Ce N3BBPIIIBA OIICHKATA.
B cnywaii ye BpeMEHHOTO cHUpaHe Ha OOPaTHOTO
M3KyIyBaHe Ha JUTOBETE € 3a MEepHOoJ MO-IbJIbI oT 30
JHH, TIOCJe[BaliaTa WM OIEHKa C€ HW3BBPIIBA 10
CTIpaBe/IJINBa CTOMHOCT Ha JI1H JISJT Upe3 MpuiiaraHe Ha
METO/Ia Ha HeTHaTa 0ajaHcoBa CTOMHOCT Ha aKTUBUTE
CBIVIACHO T. 4, BTOpaTa MOATOYKA.

7.1, (usm. — pewr. om 31.10.2022 2.) Ilocnenpaiia OleHKa
HAa aKIUU U JSUI0BE, W3/1aBaHU OT OOPCOBO ThPryBaHU
¢dongose u apyru 6opcoso TepryBanu npoaykTu (ETFs,
ETNs u ETCs), BKIFOUATETHO ISJIOBE HA KOJCKTUBHH
WHBECTUIIMOHHU CXEMH W Ha JPYTU NPEATNPHUATHS 3a
KOJICKTUBHO HMHBecTuUpane mo wi. 38, am. 1, T. 5 ot
3AKNCIIIKHY, mpu KOUTO CHINECTBYBAT OTPaHUICHUS
3a TIOKYIIKa ¥ 00paTHO M3KYITyBaHE 3a OIPENEeNeH Ki1ac

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

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

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

7. (amended — resolution dated 31.10.2022) The fair value of
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
pursuant to Art. 38, para. 1, item 5 ACISOCIUA,
including in cases of temporary suspension of the
redemption, shall be determined according to 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 the units lasts
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
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WHBECTUTOPHU W/ WIN OTIpeJelieH pa3Mep Ha MophyKara,
U B pe3yiTar Ha Te3u orpaHnnycHus OOHIBT HE MOXKE Aa
3aKyNH aKIMUTE U ISJIOBETE JUPEKTHO OT U3AATENS U
CHOTBETHO Ja TpeAsBH 3a O0OpaTHO M3KyIyBaHE
MPUTEXKABAaHUTE OT HEro [I0OBE, TO (HHAHCOBHUTE
UHCTPYMEHTH CE OLICHSIBAT:

a) 10 IIeHa Ha 3aTBapsHE Ha CKJIIOYCHUTE C TAX CHIENKH
Ha pEeryJIvpaHus Ma3ap Ha [CHHHW KHIKA, Ha KOWTO ce
Thprysar gsanosete u akiuute Ha ETFs, ETNs u ETCs,
00siBEHa 4pe3 cucTeMaTa 3a ThbProBHs WM B OOPCOBHS
OroyileTWH, NIpHU 3aTBapsHE Ha Ia3apa 3a IOCIEIHUS
paboTeH JieH;

0) mpu HEBB3MOXKHOCT JIa CE MPHIOKH O. ,,a”° IIOBETE
n aknunte Ha ETFs, ETNs n ETCs ce omenssar 1o
MoCJIeJHATA H3YHCIeHa W OOsSBEHAa OT CHOTBETHUS
perynupaH maszap WHIMKaTHBHA HETHA CTOWHOCT Ha
aktuBure Ha emuH ga1 (iNAV-indicative net asset
value);

B) MpH HEBH3MOXKHOCT Ja CE€ MPHJIOXH HAYMHBT Ha
OLIEHKA MO MPEeIXoJHaTa TOYKa, KAaKTO M B ClIydail Ha
cripaHe Ha 00paTHO W3KYITyBaHE Ha ISIIOBETE/ aKI[UHUTE
Ha ETFs, ETNs u ETCs 3a nepuoa no-nsasr ot 30 g0u,
CBIIUTE CE OICHSABAT IO IOCIEAHATa ONpenesieHa H
00siIBEHa OT CHOTBETHHMS M3IaTel HETHA CTOWHOCT Ha
AKTUBHTE HA €IWH Js1/ aKLHsL.

8. (usm. — pew. om 31.10.2022 2) CrpaBeniuBara
CTOMHOCT Ha obnuranuu © Jpyrd  GopmMu  Ha
CEeKIOPUTH3UpPAaH JABIAT (IBJITOBH IIEHHH KHIDKA),
JIOITyCHATH JIO WJIM ThPTYBaHU HA PETYJIMPaH Na3ap uin
JIPyro MsCTO 3a Thproeus B PemyOnuka bweiarapus, ce
oTIpees:

a) TI0 CpeTHOMNpETErNICHATa [IeHa Ha CKJIIOYCHUTE C TAX
CJCJIKHA 3a JICHS, KbM KOHTO C€ M3BBPINBA OICHKATA,
00sBEHa Ype3 cucTeMaTa 3a ThProBHs WM B OOPCOBHS
OI0JIETHH, aKO 00EMBT Ha CKJIFOYEHHTE C TAX CIEIKH 3a
TO3" jJeH € He no-Mansk oT 0,01 Ha cro oT 0beMa Ha
CbOTBETHATA CEMHCHUSI,

0) ako He MOXKEe J]a ce OmpeeNH IeHa 1o 0. ,,a”°, IleHara
Ha OOJWralUMUTe € CpeIHONpETeriicHaTa IieHa Ha
CKJIFOYEHNUTE C TAX CHEIKM 3a HaW-OMM3KHA JeH, 3a
KOWTO MMa CKIIOYEHU cHOeNku mpe3 nociueanus 30-
JTHEBEH TEPHOM, NPEAXOXKIAIl JCHS, KbM KOHTO ce
W3BBPINBA OIICHKATA;

B) B CIyd4aWTe, KOTaTO C€ OMNpEeelNs CIIpaBelInBaTa
CTOWHOCT Ha OOJUTAIINH, TI0O KOUTO TPEACTOU TUIAIIaHe
Ha JIUXBa U MMyOJWKyBaHaTa B OOPCOBUS OIOJIETHH IIeHA
Ha CKJIIOYEHH C TSAX CHCJIKH WX Ha IeHa ,,KymyBa” €
HETHa, TOCJIe/BaIlaTa OllcHKa ce QOopMHpa, KaTo KbM
oOsiBeHaTa B OrOJIETHHA IIeHA C€ MPHUOABU IBIDKAMUS
JMXBEH KYIIOH KbM JIaTaTa Ha H3BBPIIBAHE HA OI[CHKATA;

T') aKO HEe MOXKE JIa Ce OTpeJIeyH [IeHa 1o pesia Ha 0. ,,a”-
,»0”, KaKTO W 3a OOJIMTaIli{, KOUTO HE CE€ THPTyBaT Ha
pPETYIUpPaHN TMa3apu WIA JPYro MSICTO 3a THPTOBHS -

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;

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

8. (amended — resolution dated 31.10.2022) The fair value of
bonds and other forms of securitized debt (debt
securities), admitted to trading or traded on a regulated
market or another 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;

[TP% ]

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 place for trading — the
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OIICHKaTa C€ U3BBPUIBA 110 METOJAa HAa JUCKOHTHUPAHUTEC
HCTHU MMapUYHU IMOTOLH.

9. (usm. — pew. om 31.10.2022 2) ChpaBeniuBara
CTOMHOCT Ha TPEXBBPIIEMH I[IEHHH KHIDKA M|
WHCTPYMCHTH Ha IMapUYHUS Ma3ap, JOMYCHATH 10 WA
ThPr'YBaHH Ha MECTA 3a THPrOBHUS, IPH aKTUBEH Ta3ap B
qyXOWHa, Ce N3BBPIIBA:

9.1. 3a IeHHU KHWXAa, THPTYBaHU HA PETYIHPaHH Ha3apu
U APYTH MECTA 3a ThPTOBHUS:

a) Mo MOCJeaHa I[eHa Ha CKJIF0UeHa ¢ TIX CHe/IKa Ha
ChOTBETHHS Ia3ap 3a JCHS, KbM KOWTO C€ H3BBPIIBA
OIIEHKATa;

0) mpu HEBB3MOXKHOCT Jla C€ TMPWIOKU HAYUHBT 3a
OIIeHKa 1Mo OyKBa ,,a” OIlEHKaTa Ce€ W3BBPIIBA I10 IICHA
,»KYIlyBa”’ TIpU 3aTBapsHE Ha Mazapa 3a ACHs, KbM KOUTO
ce U3BbBPIIIBA OIICHKATa, O0SIBEHA B €JICKTPOHHA CHCTEMA
3a IeHOBa H(OpMaLUs Ha [IEHHN KHIXKA;

B) TPU HEBH3MOXKHOCT JIa CE MPHUJIOXKHK HAYMHBT 32
olleHKa 1o OykBa ,,0” OllcHKaTa Ce H3BBPIIBA IO
MOCJIe/IHA [IeHa Ha CKITIOYeHa C TSX CAeKa B PAMKUTE Ha
nocnenuus 30-AHEBEH NMEPUO/I, MPEAXOMK AL JICHS, KbM
KOWTO CE U3BBPILIBA OLEHKATA;

T') B cIydail 4e 1ieHaTa Ha OOJMraluuTe € U34UCIeHa Ha
OCHOBaTa Ha OpYTHM IIEHH, TS C€ M3II0J3Ba MPSKO 3a
ouenkara. [Ipu ycinoBue 4e nieHata Ha OOJIUTAIIMUTE €
W3YHCIICHA Ha OCHOBaTa HAa HETHHU IIEHHU, CHOTBETHO CE
npunaraT. 8, 6. ,,B”.

9.2. ako He MOXe J1a ce onmpeeny ena o 1. 9.1, 6. ,,a”
— ,,B”, OIICHKAaTa Ha ICHHUTE KHIDKA CE€ M3BBPIIBA IIPH
ChOTBETHO mpwiarane Ha 1. 4, 5, 6 u 8, 6. ,/” — B
3aBUCHMOCT OT BHJIa HA KOHKPETHHUTE IICHHU KHIXKa.

10.1. CupaBennmuBaTa CTOHHOCT Ha JIEPUBATHBHU
(UHAHCOBH  WHCTPYMEHTH, [JONYCHATH [0 WA
THPryBaHM Ha PETYJMpaH Hasap WM OPYyro MACTO 3a
Thproeusi B beirapusi ce ompenens mo pena Ha T. 3.
CripaBeyiiBaTa CTOWHOCT HA JICPUBATUBHH (DUHAHCOBH
MHCTPYMEHTH, JOIyCHATH /10 WIN THPI'YBaHU HA MECTa
3a TBHPrOBUS, TPH aKTHBEH TNa3ap, B 4YyXOWHa, ce
M3BBHPINBA O pena Ha T. 9.1.

10.2. Ilpu nHeBb3MOXKHOCT nga ce mpwioxu T. 10.1,
CHpaBeAMBaTa CTOMHOCT HA KOJ-OMLUH CE€ ONpEAes
no metoza Ha Black-Scholes, onenkara Ha myT-onmmu u
BapaHTH C€ W3BbPLIBA MPH CHOTBETHO NpWJIaraHe Ha
merona Ha Black-Scholes, a onenkara Ha ¢roubpcu —
4pe3 npuiaraie Ha ¢popmyrara, nocouena B [IpaBunara
32 OLICHKA.

10.3. CopaBennuBaTa CTOMHOCT Ha JIEPUBATUBHU
(hUHAHCOBH HHCTPYMEHTH, ThpPryBaHU Ha
HM3BBHOOPCOBH Ta3apH, Ce OMpeIes 1Mo IieHa ,,KyIryBa”
HAa MapKeT-MEHKbp TpH 3aTBapsHE Ha TMaszapa B
nmocleHus padOTeH JEH, NPEAXOXKIall JCHS Ha
U3BBPIIBAHE Ha OllcHKaTa. [Ipu HEBB3MOXKHOCT J1a Obie
MPUJIOKEHO IMOCOYCHOTO MPaBUIIO CIIPaBeIMBaTa

valuation shall be performed by the method of the
discount net cash flows.

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

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

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

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

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

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

[TP% 1] 6 9

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

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

10.2. If item 10.1. is not applicable, the 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-
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CTOMHOCT Ha OIIWH, THPIyBaHH HM3BHHOOPCOBO, C€
ompeieNis KaTo ce U3Mnon3ea MeToasT Ha Black-Scholes,
BATyTHUTE (OPYBPAH CE OIEHIBAT MOCPEICTBOM
¢dbopmynara, ceabpxaiia ce B [IpaBuiara 3a OreHKa, a
JPYTHUTE BUIOBE GOPYBPIH — IPH CHOTBETHO MPHIAraHe
Ha METOJINTE 3a OIICHKA Ha (QIOYBPCH.

11. (usm. — pew. om 31.10.2022 2) CupaBemauBaTa
CTOHHOCT Ha BIIOTOBETE B OaHKH, MapuTe Ha Kaca |
KPaTKOCPOYHUTE B3EMaHUs Ce OMpECs KbM JICHS Ha
OIICHKAaTa, KaKTO CJICABa:

a) cpouHUTEe U 0€3CPOYHHTE BIIOTOBE, IIAPUTE HA Kaca -
10 HOMUHAJTHA CTOMHOCT;

0) KpaTKOCPOYHHUTE B3eMaHHUs 0€3 OmpelesiecH JIMXBEH
MPOIICHT HJIH J0XOJ - IO ceOECTOHHOCT;

B) KPAaTKOCPOYHHTE B3E€MaHHsS C OIpPEACNIEH JHXBEH
MIPOLIEHT WM JOXO/[ - 0 ce0ecTOIHOCT.

12. TlocnenBamiata OLEHKA HAa HHCTPYMEHTUTE Ha
NapuYHUsl Tas3ap, NOMYCHATH 10 WM ThPryBaHU Ha
perynupas masap, ce u3BbpIIBa Mo peaa Ha T. 9.1. Axo
HE MOXeE Ja Ce TPHIOKH pEeabT 3a OLEHKa [0
NPEAX0THOTO U3PEUCHHE, KAKTO U 32 HHCTPYMEHTHUTE Ha
napuyvHUs Ta3ap, KOUTO HE ce ThpPryBar, OlleHKaTa ce
U3BBpIIBA HAa 0a3za HOMHHAIHA CTOHHOCT, HaTpyraHa
JMXBa M KalWTaJOBa rmevyanda/ 3aryda KbM MOMEHTa Ha
OLIEHKaTa, KaTO METOMKATA 32 TAXHOTO U3UUCIISIBAaHE CE
ompenens B [IpaBunara 3a oleHka.

13. (usm. — pews. om 31.10.2022 2.) GUHAHCOBHUTE AKTHBH,
JCHOMHHHPAaHH B  YyXJICCTpaHHa  BajyTa, Ce€
MPEU3YHCIISIBAT B JIEBOBA PAaBHOCTONHOCT, OMpe/e/ieHa
0 I[EHTpaHus Kypc Ha bwirapckara HapogHa 6aHKa,
BJIUJICH 32 JICHs, KbM KOMTO CEe M3BBPIIIBA OIICHKATA.

(5) (usm. — pew. om 23.04.2012 2., usm. — pew. om 14.12.2017
2., usm. — peuwr. om 31.10.2022 2.) CTOHHOCTTa HA TTACHBUTE
€ paBHa Ha cymara oT OaJaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOYHUTE W IBJITOCPOUHUTE 3aABIDKCHHUS TIO
oTyeTa 3a PUHAHCOBOTO ChcTosiHME Ha DOHA 3a JaeHS,
KbM KOWTO C€ HU3BBpIIBA OLIEHKAaTa. 3aJbJDKCHUTA,
JNIEHOMUHUPAHH BHB BalyTa, C€ W3YHCIABAT IO
IEHTpAIHUS Kypc Ha bbarapcka HapomHa O0aHKa,
BaJIMJICH 3a JCHS, KbM KOMTO Ce U3BBPILIBA OLICHKATA.

(6) (0on. — pewr. om 23.04.2012 2.) HeTHaTa CTOMHOCT Ha
aktuBUTE Ha JloroBopHus GOHI Ce U3UUCIIABA, KATO OT
CTOMHOCTTA HA BCUYKHU AKTUBH, OLICHEHHU IO pea Ha all.
4 u [IpaBunata 3a OlLEHKa, c€ M3BaJU CTOMHOCTTA Ha
BCUYKH ITACHBH, M3UKCIJIEHA CHIJIACHO all. 5.

(7) (usm. — pewr. om 23.04.2012 2., usm. — pews. om 31.10.2022
2.) HetHaTa cTOMHOCT Ha aKTUBUTE HA €IUH U1 € paBHA
Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha @DoHIA,
W3YNCICHA CBIVIACHO TMPEOXOMHUTE  pPa3mopenow,
pasneneHa Ha Opos Ha jsutoBeTe Ha DoHJa B oOpalieHue
B Kpas Ha JIeHs, KbM KONTO C€ U3BBPIIBA OLICHKATA.

Scholes, the FX forward contracts are valuated according
to a formula indicated in the Valuation Rules, and the
other types of forward contracts - by the respective
application of the methods for valuation of futures.

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

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

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

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

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

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

(5) (amended — resolution dated 23.04.2012, 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 23.04.2012) 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 23.04.2012, 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.
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(8) (usm. —pew. om 23.04.2012 2., usm. — pew. om 24.02.2014
2., usm. — pew. om 07.07.2020 2., usm. — pew. om 07.03.2022
2) Bceku paboreH jJeH YIpaBisBamoToO APYKECTBO
W3YUCIIABA E€MHUCHUOHHATa CTOWMHOCT M IleHaTa Ha
o0paTHO W3KyITyBaHe Ha JsuioBeTe Ha DoHIA W TH
myOnuKyBa 1o nocodyenus B [Ipocniexra HauuH.

(9) Ilpm HeCHOTBETCTBHE Ha TOPHUTE aJWHEH C
mocjieBald MPOMEHH B HOPMATHBHUTE aKTOBE,
Kacacll OMNpEJENTHETO Ha HEeTHaTa CTOHMHOCT Ha
aktuBuTe Ha JlorOBOpHMS (OHM, ce MpuiaraT HOBUTE
HOPMATUBHH pa3nopendy OT BIM3aHETO MM B cwia. B
TE3W Cliyyau YTIPaBISABAIIOTO JPYXKECTBO MPHBEKIA
HpaBI/UIaTa Ha (DOHI[a B CbOTBETCTBHUEC C HOPMATHBHUTC
MIPOMEHU B Hali-KpaTKus pa3yMeH CPOK.

Ynen 25
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3KynyeaHe

(1) (usm. — pew. om 23.04.2012 2.) Tlo perieHue Ha
VIIpaBisABanioTo APYKECTBO MOXKE BPEMEHHO 1a ObJie
CIpSIHO  O0OpaTHOTO HW3KYNyBaHE Ha JUIOBE Ha
JloroBopH#st (hOHJI, CAMO B M3KIIFOUUTEHHU CIIyYaH, aKko
oOcTosTENCTBATA TO HAIAraT u CIIMPAHETO € OIIpaBAaHO
C OrJIe]] Ha MHTEPECHTE HA NPHUTEKATEIUTE HA JIAIOBE,
BKJIFOUMTEITHO B CJICHUTE CITyJaH:

1. xorato Ha peryiaupas nasap, Ha Koito noseue ot 20
Ha CTO OT akTHBHTE Ha J[oroBopHuUs QOHA ce KOTHpaT
WM THhPTyBaT, CKJIIOYBAHETO HA CIEJIKH € MPEKPaTEeHo,
CIIPSIHO WJIY € IIOJUI0KEHO Ha OIPaHUYEHUs — 33 CPOKa
Ha CIIUPAHETO, WIIN OIPAaHUYaBaHETO;

2. Koraro He MoraT jJa ObIaT OICHEHU MPaBUIHO
AaKTUBUTE WM TMacuBuTe Ha JloroBopHus GOHI WK
VYhpaBnsBamoro ApPY>KECTBO HE MOXE Ja ce
pasnopexxna ¢ aktuBute Ha Donma, 6e3 nma yBpemu
WHTEPECUTE Ha MPUTEKATEIUTE Ha JSUIOBE — 3a CPOK
JIOKaTO Tpae HEBB3MOKHOCTTA;

3. mpu B3eMaHE Ha pELICHHE 3a INpPEeKpaTsABaHE WIH
npeoOpa3yBaHe 4pe3 CIMBaHE WM BIUBaHE Ha
JoroBopHust GOH/I NIPH YCIOBUSATA | TI0 pelia Ha TIiaBa
yetupuHaneceta ot 3SAKUCAIIKWU — 3a cpok ot
MOMEHTa Ha B3€MaHe Ha PElleHNe 3a MPeKpaTsIBaHe WIn
npeoOpasyBane Ha @DoHIa 10 MPUKIIOYBAHE Ha
IIpoLEaypara;

4. (omm. — pew. om 12.04.2013)

5. (usm. — pew. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) B CiIy4ail Ha pa3BaisiHe Ha JOrosopa ¢ Jlenosutaps
Mopagyd BUHOBHO HErOBO IIOBEIEHUE, OTHEMAHE Ha
JIMIIEH3a MY 3a JEWHOCT WIM HajJlaraHe Ha JApyru
OrpaHUYEeHUS] Ha JEeWHOCTTa My, KOUTO MIPaBAT
HEBBH3MOYKHO M3IBJIHEHUETO HAa 3aJBJDKEHUATA MY IO
JIOrOBOpa 3a JCMO3UTapHU YCIYTM WM Morar na
YBpEIAT UHTEPECUTE Ha MPUTEKATEIUTE HA JISVIOBE HA

(8) (amended — resolution dated 23.04.2012, 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 25
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

(1) (amended — resolution dated 23.04.2012) 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 wvalued correctly, or the
Management Company may not dispose of the Fund’s
assets without damaging the unit holders” interests — for
the period such impossibility lasts;

3. upon passing a resolution for termination or
transformation of the Contractual Fund through merger
or acquisition under the conditions according to the
procedure laid down in Chapter fourteen 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 12.04.2013.)

5. (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 the Custodian license or measures for
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.
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®doHga — 3a MUHMMAaJIHHMS HEOOXOIHUM CpPOK, HO HE
IIOBEYE OT 2 Mecela.

(2) VYmnpaBnsBamoTO APYKECTBO He3abaBHO cCrHpa
nponax0aTa Ha JSUIOBE, B CIlydali 4e BPEMEHHO €
IPEYCTAaHOBEHO OOpAaTHOTO M3KYITyBaHE Ha JSIOBE HA
HoroBopaus gona. B Te3n ciaydan mpekparsBaHETO Ha
NyOJIMYHOTO TIpEe/UIaraHe € 3a CpoKa Ha BPEMEHHOTO
ciMpaHe Ha OOpPaTHOTO WH3KYyNyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOWTO € YIBIDKeH CPOKbT Ha BPEMEHHOTO
CIMpaHe Ha 00OpaTHOTO U3KYILyBaHE Ha JISJIOBE.

(3) (usm. — pews. om 19.12.2016 2.) ITopbukuTe, HOAaICHNA
cliell TOCIEHOTO OOsBABaHE Ha IleHaTa Ha OOpaTHO
M3KyIyBaHe TMpead HavyalHarta Jara Ha CpokKa Ha
BPEMEHHOTO  CIUpaHe, HE  C€  W3IIBJIHSBAT.
VYrpaBisBamoTo Apy>KECTBO BH3CTAHOBSBA CyMUTE HA
HWHBECTUTOPUTE, IOJAJIM IOPBHYKHU 3a IIOKYIIKa Ha
JIT0OBE, IO OaHKOBaTa MM CMETKa 70 Kpas Ha paboTHHSA
JICH, ClieBaml AEHS, B KOHTO € B3eTO peIleHHe 3a
CIIMpaHC Ha CMUTHUPAHCTO Ha OAJIOBE.

(4) (usm. — pewr. om 23.04.2012 ., usm. — pew. om 24.02.2014
2, usm. — pew. om 19.12.2016 2) VYmopapisBaioTo
JIpPY’KECTBO yBEJOMSBa 3a CIHpaHETO Ha OOpaTHOTO
N3KYITyBaHC Komucusta u cbOTBETHUTE KOMIIETCHTHH
OpraH{ Ha BCHYKH JbPXKaBU WICHKH, B KOUTO IpeJyiara
nsmoBere Ha @DoHma (ako MMa TakuBa), KAaKTO M
Heno3utaps 10 Kpas Ha paOOTHUSA J€H, a
NpUTEeKATEeIUTE Ha JSUIOBE - 4Ype3 OIOBECTSBaHE Ha
pELIeHNEeTO 3a CIMpaHe Ha OOpPaTHOTO M3KYIyBaHE IO
HauyuHa, noco4eH B IIpocnekra. B ciydaii ue ce Hanara
yIbIDKaBaHe Ha CpPOKa Ha BPEMEHHOTO CIIMpaHe Ha
OOpaTHOTO HM3KYyIyBaHE Ha ISJIOBE, YIPaBISBALIOTO
apyxecTBo yBenomsiBa Kommcusita u [lemosuraps He
IIO-KbCHO oT 7 JHHU nmpeau U3TUYAaHETO Ha
IbPBOHAYAIHO OIpPEICTICHHS CPOK. AKO CpPOKBT Ha
CIIMPAHETO € MO-KPAaThK OT CE/IEM JTHH, BKIIOYHUTEIHO B
cllydauTe, KOTaTo oOpaTHOTO W3KyIyBaHE € OWIIo
CIIPSIHO IIOPAJY TEXHUYECKU ITPUYHHH, Y IPABIISIBALOTO
JPY>KECTBO U3BBPIIBA YBEAOMIICHHUATA IO IPEAXOAHOTO
U3peyeHne N0 Kpas Ha pabOTHHS JIeH, MPEeIXOKIall
Jatata, Ha KOSTO € TpsOBaso ma OBAEC MOTHOBEHO
00paTHOTO U3KYIyBaHE.

(5) (usm. — pews. om 23.04.2012 2.) OGpaTHOTO U3KYITyBaHE
ce BB30OHOBSBA OT YMPAaBISABAIIOTO JPYKECTBO C
M3THYAHETO Ha CpOKa, ONpelesieH B PELICHUETO 3a
crupaHe Ha OOpaTHOTO M3KYyNyBaHE, CHOTBETHO B
pellIeHHeTO 3a YIb/DKaBaHe CpOKa Ha CIUpaHe Ha
00paTHOTO W3KYyITyBaHe. YBepoMsBaHETO 3a
BH300HOBSIBAHE C€ M3BBPIIBA IO pega Ha ai. 4.
EMucnonnata croifHOCT M IileHata Ha 00paTHO
W3KYyIyBaHE CJIe BH30OHOBABaHE Ha OOpPaTHOTO
u3KylmyBaHe TpsOBa na Obae oO0sBeHA B JIEHS,
NPEX0XkKAaIl Bb300HOBSBAHETO.

Ynen 26
Peuneecmupane na ooxooa na @onoa

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

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

(4) (amended — resolution dated 23.04.2012, amended —
resolution dated 24.02.2014, amended — resolution dated
19.12.2016) The Management Company notifies 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 about the suspension of the
redemption till the end of the working day, and the
unitholders - through announcement of the resolution for
the 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 preceding the date, on which the redemption should
be renewed.

(5) (amended - resolution dated 23.04.2012) The
redemption shall be renewed by the Management
Company upon expiration of the term specified in the
resolution on suspension of the redemption, respectively
in the resolution on prolongation of the term of the
redemption suspension. Notification on the renewal shall
be made pursuant to para. 4. The issues value and the
redemption price after the resumption of the redemption
shall be announced on the day, preceding the resumption.

Article 26
Reinvestment of the Fund’s income
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(1) JoroBopuusar ¢GoOHI HE pasnpeneias HA0XOf,
BKIIFOUUTEITHO  JIOXOJa ChITIAaCHO 3aBepEHUs  OT
perucTpupaH OAWTOpP TOAWIICH ()MHAHCOB OTYET Ha
®donta, MEeXITy IPUTESIKATEITUTE HA HETOBUTE JISLTOBE.

(2) YupaBnsiBamoTo IpyKecTBO PEMHBECTHpA T0XO0Ia
Ha JloroBopHus ¢ona mo an. 1 B HeroBara AEHHOCT ¢
orJie]l HapacTBaHE Ha HETHATAa CTOWHOCT Ha aKTHBUTE Ha
®oHga, B WHTEpEC Ha MPHUTEXATeTUTe Ha ISUIOBE OT
®Donpa.

(3) PeunBecTHpaHeTO Ha II0XO/Ja C€ W3BBpIIBA B
CHOTBETCTBHE C WHBECTHUIIMOHHUTE IENH, CTPATETHH,
MOJIMTHKA W OrpaHrueHus Ha DOHAa, PYU OTYHTAHE Ha
KOHKPETHHWTE Ta3apHH YCIOBHS M TPH CIa3BaHe Ha
3aKOHa, yKa3zaHusTa Ha KOMHCHUSTA W BBTPEIIHUTE
akToBe Ha PoHJA.

PA3JEJI 111
ITPABA HA ITPUTEKATEJIMTE HA JSJIOBE

Ynen 27
IIpasa na uneecmumopume 6¢v6 @onoa
(usm. — pewr. om 23.04.2012 2., don. — pew. om 07.07.2020

2.)

Bceeku a5 Ha JloroBopHus GoHI AaBa CleAHUTE MpaBa
Ha CBOS IIPUTEKATEN:

1. mpaBo Ha oOOpaTHO W3KyIlyBaHE Ha Jena OT
HorosopHus GpoHT;

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

4. IIpaBO HA MOJAABAHC Ha JKanoa.

Ynen 28
IIpaso na o6pammno uzkynyeane

(1) (usm. — pewr. om 14.12.2017 2., usm. — pewr. om 07.03.2022
2., oon. — pew. om 31.10.2022 2.) Bceku MHBECTUTOP BHB
®doHma MMa MNpPaBO IO BCAKO BpeME B pPaMKHUTE Ha
pabOTHHTE IHU U BpeMe, HO He 1mo-KbcHO oT 17:00 yaca,
Jla MCKa TPHUTEKaBaHUTE OT HETo IsUIoBe Ja Obaar
U3KyneHu obpatHo oTr PoHAa TmpH YCIOBHATA,
npensunesn B Te3n IlpaBunma u Ilpocnekra, ocBeH
Koraro OOpaTHOTO W3KYyIlyBaHE € COPSHO B
MpeABUACHUTE B 3aKOHA WK B Te3u [IpaBuna ciyuau.

(2) HUckanero 3a oOpaTHO H3KYIyBaHE MOXE Ja ce
OTHACsl 3a 4YacT WIM 332 BCHYKH TPHUTEKABAHH OT
WHBECTUTOPA JISIIOBE.

(3) (usm. — pewr. om 23.04.2012 2., usm. — pews. om 14.12.2017
2., usm. — pewr. om 19.11.2020 2., usm. — pewr. om 07.03.2022
2.) O6paTHOTO M3KyITyBaHE Ha ISJIOBETE CE M3BBLPIIBA
110 I€Ha, paBHAa Ha HCTHaTa CTOMHOCT Ha aKTHUBHUTE Ha
CIAUH [4JI, HaMajJIcCHa C pasxoauTe II0 O6paTHOT0
H3KYITYBaHC. HpI/I n3gaacH 4aCTHYCH [OAJ1 O6paTHOTO
M3KYIyBaHE CE M3BBPIIBA 110 ILI€HA, paBHA HA HETHATa
CTOMHOCT HA aKTHBUTC Ha CAUH [AsdJI, HaMaJIcCHa C

(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 I1I
UNIT HOLDERS RIGHTS

Article 27
Rights the Fund’s investors
(amended - resolution dated 23.04.2012, supplemented —
resolution dated 07.07.2020)

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

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

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

4. right for submission of a complaint.

Article 28
Right to redemption

(1) (amended — resolution dated 14.12.2017, amended —
resolution dated 07.03.2022, supplemented — resolution dated
31.10.2022) Each investor of the Fund has right, at any
time within the working days and time but not later than
17:00 o’clock to want from the Fund to redeem its units
under the conditions laid down in these Rules and the
Prospectus, except for in the cases specified in the law or
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 23.04.2012, amended —
resolution dated 14.12.2017, amended — resolution dated
19.11.2020, 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 minus the
expenses for the redemption. In respect of an issued
fractional unit the redemption shall be made against a
price, equal to the net asset value of one unit minus the
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pasxoauTe Mo oOpaTHOTO HM3KyIyBaHE, YMHOXKEHA IO
4yacTTa OT €JUH ISUT JsUT, TPUTEkKaBaHa OT MHBECTUTOPA.

(4) (usm. — pewr. om 23.04.2012 2., usm. — pew. om 07.03.2022
2.) lloppukuTe 32 00paTHO M3KyIIyBaHE HA ISUIOBE CE
W3ITBIHSABAT OOWYAMHO MO0 Kpas Ha paOOTHHS JIEH,
ClIe/IBall] aTaTa Ha Mo/laBaHe Ha MOopbYKaTa, HO HE T10-
KBCHO OT J€CET IHHU OT IOAAaBAaHETO HA MOPBYKATA, IO
bpBaTa IIeHa Ha OOpaTHO M3KyIyBaHe, 00sSBEHA CieN
JIeHs Ha MoJIaBaHe Ha MOpbYKaTa.

Ynen 29
Ilpaso na ruxeudauuonna Kkeoma

Bceku HWHBECTUTOP MMa IIPaBO HAa 4aCT OT UMYIICCTBOTO
Ha q)OH,I[a, BKJIFOUMTEIIHO IIPpU HETroBaTa JIMKBUAALIMA,
CBHOTBETHA HA IPUTCIKABAHUTC OT HHBECTUTOPA AATT0BE.

Ynen 30
Ilpaeo na ungpopmavus

Bcekn wHBecTHTOp WMa TpaBo Ha wuH(pOpManus,
chIbpkamia ce B [Ipocrekra M MepHOANYHUTE OTYETH
Ha JloroBopHust (hOHHI, KaKkTO W Ha JApyra ITyOIUYHA
uHpopmaius oTHocHO DoHa.

Ynen 30a
Ilpaeo na nooasane na sncanoa
(nos — peuwr. om 07.07.2020 2.)

Bceku uHBECTUTOP MIMa MTPABO J1a 01aBa *kajuou 0e3 aa
3aruama takca. Madopmarus otHocHO Ilonmutrkara 3a
xanoute Ha ,,JICK Ympasmenue nHa aktuBn” AJl e
HaJIM4YHa Ha eJICKTPOHHATA CTpaHuIa Ha
YpapinsBanioro apyxectso: www.dskam.bg.

PA3JIE] IV
OPTAHM3ALIMS U YIIPABJIEHUE HA ®OH/JIA

Ynen 31
Oouwu paznopeoou

(1)  VYnpaBmaBamoTo  JIPY)KECTBO  OpraHM3upa
JorosopHus ¢poHJ KaTo puema Hactosimute [Ipasua,
IIpocnexra, IlpaBunata 3a ouenka, [IpaBunara 3a
yIpaBlieHHE Ha PUCKA U APYTH aKTOBE, HEOOXOIUMHU 3a
HErOBOTO YCTPOMCTBO M (QYHKIMOHHWpaHe, I0J[aBa
3asBJICHUE 3a M3/1aBaHe Ha paspemieHne oT Komucusra

3a opraHuzauudsa u ympaBieHue Ha @DoHma u
OCBIIECTBSIBA  APYTd  TMOJAOOHH  OpPraHWU3allMOHHU
JIEUCTBUS.

2) YnpasnsBauioro JIPYKECTBO yIIpaBJiABa
Joropopaust  QoHA KaTO B3eMa HEOOXOTUMHTE
pellieHus, CBBP3aHM C HEroBara OpraHu3aius,

(yHKIIMOHUpaHEe W TpeKpaTsBaHe. PemieHusra 1o
MPEAXOAHOTO U3PEUCHUE CE B3eMaT OT YTPaBUTCITHUS
ChBET Ha YIPABISBAIIOTO JPY>KECTBO, a B CIy4auTe,
MpEIBUICHN B HETOBHSA YCTaB, TEe3W pEIICHUs ce
onobpsBat ot HamzopHus chBeT.

expenses for the redemption multiplied by the fraction of
one whole unit held by the investor.

(4) (amended — resolution dated 23.04.2012, amended —
resolution dated 07.03.2022) The units’ redemption orders
are usually executed until the end of the business day
following the date of placed the order but not later than
ten days from placing the order at the first redemption
price, announced after the day on which the order was
placed.

Article 29
Right to liquidation quote

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

Article 30
Right of information

Each investor has the right to have the information
contained in the Prospectus and the periodical reports of
the Contractual Fund, as well as of other public
information regarding the Fund.

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

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

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 31
General provisions

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

(2) The Management Company shall manage the
Contractual Fund as shall take necessary resolution
related to its organization, functioning and termination.
The resolutions under the previous sentence shall be
taken by the Management Board of the Management
Company, and in the cases provided for in its statute,
these resolutions shall be approved by the Supervisory
Board.
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(3) MaBecTUIIMOHHUTE PEIICHHS OTHOCHO aKTHBHTE Ha
Joropopaust ¢GOHI ce B3eMaT OT WHBECTHIIMOHHHUS
KOHCYJITaHT Ha YTIPaBJISIBALIOTO IPYKECTBO.

(4) (usm. — pews. om 02.06.2023 2.) Pemienusra mo ai. 2,
CBBP3aHH C TEKYIIOTO ONEpPaTHBHO YIpaBICHHE Ha
®donpa, ce B3UMAT OT [ TaBHUS U3IIBJIHUTEIICH TUPEKTOP
U oT VBIBJIHUTETHUS TUPEKTOpP Ha YNpaBisiBalIOTO
TIPY’KECTBO.

Ynen 32
IIpeocmaeumencmeo na @onoa

JloroBopausT hOoHA Ce MpeACTaBIsABa MPE] TPETH JHUIA
OT  JIMIIaTa, TPEACTABIABAIIM Y IPABISABAIIOTO
JIPY’KECTBO, KOUTO AEHCTBAT OT UMETO M 332 CMETKA Ha
donna.

Ynen 33
Pvkoeoonu npunyunu na ynpaenenue na @ounoa.
Hvaxcuma zpusnca

(1) (usm. — pew. om 19.12.2016 o) YmpapisBaIIoOTO
JPY’KECTBO € JUTBKHO Jia ToJjara Tprkata Ha Jo0Bp
TBPrOBEIl, JIa OCBHIICCTBSIBA 33 bJDKCHUATA CH YECTHO,
CIPaBEUIMBO, MNPOQECHOHAIHO, HE3aBUCUMO U
€IMHCTBEHO B HHTEpEeC Ha KOJIEKTUBHHUTE
WHBECTUIIMOHHM CXEMH, KOUTO VIpaBlisfiBa, U Ha
WHTETPUTETa Ha Ma3apa. YNPaBJsBaIloTO JIPYKECTBO €
JUTBXHO Jia u30rBa KOH(QIJIMKT HA MHTEPECH, & KOTaTO
HEe MoXe Ja Oblae u30erHart, Ja rapaHThpa, de
KOJIGKTUBHUTE  HHBECTHIMOHHH  CXEMH,  KOHTO
yIpaBjsiBa, ca TPETUPAHU CIIPABEJINBO.

(2) YrpasnsiBamoTo IpyKeCTBO € IUTHKHO Ja:

a) TPETHPA CIIPABCAIIMBO IIPUTCIKATCIUTC HA ASJIOBE HA
(DOH,Z[a, KaKTO M Ha BCHUYKHU YIIpaBJIsIBaHW OT HETO
KOJICKTUBHHU MHBCCTHIIMOHHH CXCMH,

0) TrapaHTMpa  paBHOCTOHHO  TpeTHpaHe  Ha
MIPUTEXATEINTE Ha JSJIOBE, KaTO HE MOXKE J1a MOCTaBs
WHTEpPECUTE Ha KOATO U J1a € TPyIa OT NPUTEeKaTeIHn Ha
JI0BE  HAJ MHTEPECHTE Ha Jpyra TIpyma oT
MIPUTEKATETHN Ha JSITOBE;

B) TMpwiara TOIXOJSANINA TIOJUTHKA W TPOIEITyPH,
WMAIIIH 32 [IeJI JIa IPEIOTBPATSAT 3JI0YIOTPeOH, 32 KOUTO
OCHOBATEJIHO MOKE Jla C€ OYakKBa, 4Ye IIe 3acerHar
CTAOMITHOCTTA ¥l MHTETPHUTETA Ha T1a3apa;

) U3MO0J3Ba  3aKOHOCHOOPa3HH,  CIPaBE/IIUBH,
MPaBUJIHU U MPO3PAYHU LIEHOBU MOJEIHN U CUCTEMU 32
oneHaBane Ha POHJa, TaKa 4ye J1a Clia3Ba 3abJIKEHUETO
3a JACHCTBUE B HAW-TOOPHUS MHTEPEC Ha MIPUTEIKATEITUTE
Ha JSUI0BE;

1) W3BBPIIBA JCWHOCTTA CH TIO HAYHMH, KOUTO IIe
MPETOTBPATH HAYUCIISIBAHETO HA W3JHIIHU Pa3XOIu 3a
®DoH/A U HA IPUTEKATEINUTE HA JSUIOBETE MY;

€) TOJIOKH IbJDKMMaTa TpuKa Npu H30opa U 1pH
TEKYI1sI MOHUTOPUHI HA HHBECTUIIMUTE, KOMUTO BUHATH

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

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

Article 32
Representation of the Fund

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

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

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

(2) The Management Company shall be obliged to:

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

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

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

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

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

f) take the due care in the selection and current
monitoring of the investments which must always be in
the best interest of the Fund and the holders of its units;
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TpsiOBa 1a ¢ B Hai-moObp wuHTepec Ha DoHma H
MIPUTEKATEITUTE HA JISJIOBETE MY;

3K) OCUTYPH U3IIBIHCHUETO Ha IEHHOCTTA CU C HY>)KHUTE
3HAHWA U pa30upaHe BBHB BPB3KA C AKTHBHUTE, B KOUTO
WHBECTHPAT KOJEKTUBHUTE WHBECTHUIIMOHHU CXEMH,
YIPABJISIBAHU OT HETO.

(3) VYmupaBnsgBamoTo APYXKECTBO JeiiCTBa HYECTHO,
CITpaBeUTMBO M TTPO(eCHOHATHO CHIIIaCHO Hal-T00pHs
unTepec Ha @®oHma W He TpsAOBa BHB BpPB3Ka C
JICHHOCTUTE M0 YIpaBICHHEC W aJIMUHUCTPUpPAHE Ha
uHBecturuuTe Ha GOHA Na TIIala WM moxyJaBa Takca
WIM KOMHUCHOHA, WU Ja TPEIOCTaBs WM I0JydaBa
HENapUYHH 00JIaru, OCBEH IPH Clia3BaHe Ha wi. 138, aj.
1 ot Hapenba Ne 44.

(4) (nosa — pew. om 23.04.2012 2.) YTpaBJsBaIOTO
JIPY’)KECTBO JciicTBa B Hal-moOBp mHTepec Ha DoHpa,
KOraTO U3IIBJIHSIBA PELLICHHUS 32 CACIKU OT UMETO MY HITU
Bb3JIara Ha Jpyry JIMLA U3IIbIHEHUETO HA TIOPBYUKH PU
yhnpaBlieHHEe Ha TmopTdeina My, KaTro 3a [enTa
VYpaBnsBauioTo ApPYKECTBO TMpEeANpHEMa BCHYKH
pa3yMHH JEHCTBHSI 1a MONyYH BB3MOXKHO Hail-moOpwHs
pe3ynrat 3a PoHza, KaTo ce B3eMaT NpeaBUA IIeHaTa,
PasxoaguTe, CpOKbLT, BCPOATHOCTTA OT HIIBJIHCHUC U
CETHIMEHT, 00EMBT U BUABT HA MOPHUYKATA UM BCSKO
JIPYTO OOCTOSITENICTBO, CBBP3aHO C H3ITBIHEHHUETO Ha
MophyKara.

(5) (nosa — pew. om 23.04.2012 2.) YTupaBJsABamIOTO
JIPY’KECTBO TIpHeMa U Mpuiiara e(peKTHBHH MOJTUTUKHA U
MpaBuja 3a Cla3BaHe Ha 3abJHDKEHUETO 10 aj. 4, KaTo
npueMa M U3MBIHSABA TOJUTUKA, KOSTO J]a My TTO3BOJIU
Ja ToNydd HaW-moOsp pesydarar 3a DoHma B
CBHOTBETCTBHE C all. 4 u cbriacHo wiI. 133 m 134 ot
Hapen6a Ne 44, VYnpaiasBaimoTo ApPYKECTBO
MIPEIOCTaBs Ha MPUTEKATEIUTE HA JISUTOBE MTOIXOISIIIA
uHpOpMaIUs OTHOCHO YCTaHOBEHATa IIOJUTHKA TIO
MIPEIXOHOTO U3PEUCHHE U 33 TIPOMEHUTE B HES, CIIeaU
3a e()eKTUBHOCTTA M U 5 NPEPA3TIICKIA €KETOIHO HIH
pu HEOOXOAMMOCT OT IIPOMEHU B HEsl.

(6) (mpeouwna an. 4 - pew. om 23.04.2012 2.)
YmpaBnsBamoro JIPY’KECTBO, YIIEHOBETE Ha
YIPABUTEIHUTE U KOHTPOIHHUTE MYy OpPraHM, KakTO H
JIpPYTUTE JIMLA, KOUTO PadOTAT MO IOTOBOP 3a HETOo, He
MOTaT Jia pa3npocTpaHsBaT HemyOJudHa WH(OpMaIUs
3a @oHAa, BKIIOYMTENHO M ClEJ KaTo IMpecTaHaT Jaa
3aeMaT CBOTBETHATa [UIBKHOCT, 1O MYOJUYHOTO
OTIOBECTSIBAHE HA  CHOTBETHOTO  OOCTOSTENICTBO,
CHINIACHO TIPUIIOKUMHTE HOPMATHUBHU pa3nopeou.

Ynen 33a
(omm. — pewr. om 23.04.2012 2.)

Ynen 34
@yuxyuu no ynpagnenue na Ponoa

(1) VYmpansgBamoro JApPyKeCTBO € IBKHO Ja
ynpasisBa jeliHocTTa Ha DoHa, KaTO U3BBPIIBA;

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

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

(4) (new — resolution dated 23.04.2012) The Management
Company acts in the best interest of the Fund as it
executes on behalf of the Fund the decisions regarding
deals or assigns to other persons the execution of orders
in the course of management of its portfolio, as for that
purpose the Management Company undertakes all
reasonable actions aimed at achieving the best possible
result for the Fund, taking into account the price,
expenses, term, the possibility for execution and
settlement, the volume or type of the order or any other
circumstance related to the execution of the order.

(5) (new — resolution dated 23.04.2012) 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) (previous para. 4 resolution dated 23.04.2012) 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 33a
(repealed — resolution dated 23.04.2012)

Article 34
Fund management functions

(1) The Management Company shall be obliged to
manage the activity of the Fund and to perform:
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1. Habupane HaA MAPUYHHM CPEACTBA HUpe3 ITyOIUIHO
npe/yiaraHe Ha JsioBe (mpoaaxx0a Ha 0B HA
®doHpa);

2. MHBECTUpaHE Ha HaOpaHWUTE MApPUYHU CPEACTBA BHB
(DUHAHCOBH WHCTPYMEHTH W JIDYTH JIONyCTUMH
JUKBUJIHU  (UHAHCOBH  aKTUBH,  BKIIFOYUTEIHO
WHCTPYMEHTH ¢ (UKCUpaHa JOXOTHOCT;

3. 00paTHO M3KyITyBaHe Ha msutoBeTe Ha DoHma.

(2) (usm. — pewr. om 07.07.2020 2) YmpaBJsBaIiOTO
JpPY>KECTBO MPOjAaBa U M3KyIyBa 0OpaTHO AsIOBETE Ha
Jorosopuwmst ¢houa. JleHOCTTA IO TIpogak0a 1 0OpaTHO
M3KyIyBaHEe Ha JsJI0BE MOXE Ja C€ HM3BbpIIBA OT
VpaBnsaBamoTo IPY’KECTBO INPSKO WIM TO MOXKE 1A
BB3JOKM  U3BBPIIBAHETO UM HA  TPETO  JIUIC
(mucTpubyTOop) TO CcmiaTta Ha JOTOBOpP, CKIIOYEH C
IUcTpubyTOpA.

(3) (usm. — pewr. om 23.04.2012 2., don. — pew. om 24.02.2014
2) @yHKUUUTE Ha YIpaBIsIBaLIOTO JIPY>KECTBO IO
WHBECTUpaHE Ha HaOpaHWTE TApUYHH CPEJCTBa
BKIIIOYBAT aHaNM3 Ha TMa3apa Ha (UHAHCOBH
WHCTPYMEHTH, (popmupaHe Ha mopTdeitn oT (GUHAHCOBU
WHCTPYMEHTH W JAPYTH JTUKBUAHU (UHAHCOBU AKTHUBH,
peBu3us Ha (opmupaHus TOpThEds M OleHKa Ha
HeroBata edexkTuBHOCT. IIpu ochiuecTBsiBaHe Ha
JIefHOCTTa cH YNIpaBisBaLIOTO JAPYXKECTBO (opMHpa
WHBECTUIIMOHHN PEUICHUS M TW W3IBIHSBA WIH JaBa
HapeXJaHus 33  TAXHOTO  U3NBIHEHHWE  Ha
YI'BIIHOMOIIEHUTE OT  Hero WHBECTULIIOHHU
TIOCPETHHIIN TIPY CIa3BaHe HA M3MCKBAaHUATA HA Wwi. 87,
an. 2 or 3SAKHUCIIKUA.

(4) (usm. — pews. om 24.02.2014 2.) Ilpu oChIlIECTBABAHE HA
JedHocTTa 1o ain. 1 VYmopaBisiBamoTo ApPYKECTBO
m3uncigea HCA Ha equH 51, eMUCHOHHATA CTOMHOCT
W IleHaTa Ha OOpaTHO W3KyIlyBaHE Ha [SJIOBETE HA
®oHma mon  kKoHTponma Ha JlemosuTaps, Boau
CYETOBOJICTBOTO, TOJIIbPKA M CHXPaHIBA OTUECTHOCTTA
Y U3ITBJIHSBA BCHUKH JIPYTH TIOJOOHM 3aIbIKCHIIS.

(5) YnpapnsBamoTo Ipy>KecTBO yIpaBisiBa peKiaMHaTa
¥ MapKeTHHroBara aeiHocT Ha JloroBopHus ¢oHI U
noappka nHpopmarus 3a PoHa HAa CBOSITA CTPAHMIIA
B UHTepHeT.

(6) YmpaBnsBamoTo IPYXKECTBO M3BHPIIBA M BCHYKU
JIPYTH IEHHOCTH, KOUTO ca HEOOXOIMMH BHB BPB3Ka ChC
3aKOHOCHOOPA3HOTO (PYHKIIMOHHMpAHE U TpEeKpaTsIBaHe
Ha ®oHpa.

(7) llpu ochIiecTBsABaHEe HA IEHHOCTTA IO yIIPABICHUE
Ha JloroBopHus (GoHI YIpaBisABaIIOTO APYKECTBO €
JUTHKHO Ja OCBIIECTBSIBA MHBECTULIMOHHATA MOJIUTHUKA
C OTJIe/l TIOCTUTaHE WHBECTHIIMOHHNTE 1iein Ha DoHAa,
na cra3pa WHBECTUIIHOHHHUTE OTpaHWYECHHUS,
MpeABUACHU B 3aKOHA, B Te3u [Ipasuna u B [Ipocmnekra,
KakTo U Aa crna3Ba [IpaBunara 3a orenka, [Ipasunara 3a
yIpaBJeHUEe Ha PHCKa W JIPYTHTE BHTPEIIHN aKTOBE Ha
donpa.

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 securities;

3. redemption of the Fund’s units.

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

(3) (amended — resolution dated 23.04.2012, supplemented —
resolution dated 24.02.2014) The functions of the
Management Company about investment of the
monetary resources raised include financial instruments
market analysis, building of portfolio of financial
instruments and other liquid financial assets, revision of
the portfolio built and assessment of its effectiveness.
The Management Company shall perform its activities
by means of making investment decisions and executing
them or placing orders for their implementation to the
authorized investment intermediaries in compliance with
the requirements under Art. 87, para. 2 of the
ACISOCIUA.

(4) (amended — resolution dated 24.02.2014) Upon
performance of its activities under para. 1 the
Management Company shall calculate 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.
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(8) 3a BeIIpOCHTE, KOWTO HE Ca YPEACHHU U3PUIHO B TE3U
[IpaBwia, ce mpuiaraT ChOTBETHO pa3lopeiOUTe Ha
SAKNUCIIIKHY, moa3akoHOBUTE HOPMATUBHU aKTOBE 110
MIpUJIaTaHETO MY M OCTaHAINTE OTHOCUME HOPMAaTHBHU
aKTOBeE.

Ynen 35
Pewenun na Ynpaenagaujomo opyyicecmeo OmHocHoO
oetinocmma na Ponoa

(1) Ilpu ocwuiecTBsiBane Ha (QyHKOUMTE TO uwi. 34
VYTpaBisBaIoTo Apy>KECTBO B3eMa PEIICHHS [0 BCHIKH
BBIIPOCH, CBBp3aHH c OpraHu3anusITa,
OCBIIECTBSIBAHETO Ha JEHHOCT M NPEKpaTsIBaHETO Ha
donma, BKIIOYUTEITHO:

1. u3MeHeHne u jAombaBaHe Ha Te3u llpaBuna, Ha
[lpaBunaTa 3a oueHka Ha mopTdeitna, [IpaBunara 3a
yIpaBJeHHe Ha PUCKA U IPYTH BETPEITHH aKTOBE, KAKTO
Y OTHOCHO akTyaiusupane Ha [Ipocnekta Ha @oHja;

2. (uzm. — pew. om 24.02.2014 2., don. — pews. om 07.07.2020
2.) CKIII0YBA, KOHTPOJIMPA U3I'BJIIHEHUETO, IPEKPATSBA U
pasBais goroBopute ¢ Jlemo3uTaps, qUCTpuOyTOpa Ha
JISLIIOBETE u MHBECTULINOHHUTE [IOCPEIHULH,
U3ITBJIHSABAIIY WHBECTULIMOHHUTE HAPEKJAHUSI OTHOCHO
yIpaBJIeHHETO Ha opTdeiina Ha PoHAa;

3. u30upa 1 0CBOOOXKIaBa PETUCTPUPAHUTE OJTUTOPU HA
donna;

4. WU3roTBS W NpHUeMa roAWIIHHUA (UHAHCOB OTYET Ha
@doHza ciel 3aBepka OT HAa3HAUEHUTE PErUCTPUpPaHU
OJIUTOPH;

5. ©KeHEBHO OMpeEelis HeTHATa CTOWHOCT Ha aKTHBHTE
Ha ®onma, HCA Ha enuH 11, eMHCHOHHATA CTOMHOCT
U IIeHaTa Ha 00paTHO U3KYITyBaHE Ha HETOBUTE JISUIOBE;

6. B3eMa pemIeHUs 3a  BPEMEHHO  cHHUpaHe/
Bb300HOBSBAaHE Ha OOpaTHOTO W3KYIlyBaHE M 3a
yIBbJKaBaHE CpPOKa Ha BPEMEHHOTO CIMpaHe Ha
00paTHOTO W3KYITyBaHE, NMPH YCJIOBUATA W IO pena,
npensuaeHy B Te3u Ipasuna;

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

8. ompenenst AUPEKTOP 32 BPB3KH C WHBECTUTOPUTE B
Horosopuus ¢ouz;

9. B3emMa peUIeHus OTHOCHO NpeoOpazyBaHe H
npekparsBane Ha JJoroBopHust HoHIT;

10. wu30upa JMKBUIATOP/M TPH HACThIIBaHE Ha
OCHOBaHHeE 3a NpekparaBane Ha PoHpa.

(2) PemermsTa mmo an. 1 ce B3eMaT OT YpaBIsABaIIOTO
JPY’KECTBO TPU YCJOBUATA WM IO pejia, MPEJBHUIICH B
HETOBUS YCTaB.

(3) (usm. — pew. om 24.02.2014 2., uzm. — pew. om 14.12.2017
2., usm. — pewr. om 07.07.2020 2.) Ilpomsna B [IpaBunara
Ha JloroBopuus ¢onma, IlpaBuiata 3a OLCHKA U B
IlpaBunara 3a ymnpaBjieHHEe Ha pHCKa, NPOMAHA B

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

Article 35
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 34 the
Management Company shall take resolutions about all
issues related to the organization, the performance of
activity and the termination of the Fund, including:

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

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

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

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

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

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

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

8. determine director for investors relation in the

Contractual Fund;

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

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

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

(3) (amended -resolution dated 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
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JIOTOBOpA 3a JIEMO3UTAPHU YCIyTH, KaKTO W 3aMsHA Ha
Heno3utapst u Ha YTpapisABamoTO APYXKECTBO, CE
JOITycKa ciiesl o1o0peHne oT 3aMeCTHUK-TIpeIceAaTeNsl.
[Tom3BaneTo Ha 3aeM TIpH YCIOBHUATA HA 4. 27, al. 3 ot
3AKUCHIIKM ce momycka ciem paspelieHne Ha
Komucusra.

(4) TIpeobOpasyBaHeTo ¥  MPEKpaTSBAHETO  HA
HoroBopHust (OHI Ce HW3BBPIIBA C pa3pelieHHe Ha
Komucusra.

Ynen 36
3aobpanu 3a Ynpaenasaujomo opyicecmeo

VYpaBisiBalioTo JPYKECTBO HE MOKE:

1. na u3BBpIIBA AEHHOCT U3BBH MHBECTUIIMOHHUTE LENN
u crparerusi Ha JloroBopHus (oHI Taka, KakTo ca
3anucany B Te3u [Ipasuia u B IIpocnekra;

2. na monmy4aBa A0XOX moX (opmaTa Ha OTCTBIKU OT
KOMHCHOHHUTE Bb3HArpa’kACHUSI HA MHBECTHULIMOHHUTE
MOCPEAHULIH, Ype3 KOUTO CE U3IIBJIHABAT HAPESKTAHUATA
My, WIN J1a Hojdy4yaBa ApYTH AOXOIM WM HENapudHU
CTHUMYJI, aKO C TOBa C€ MOpaxkaa KOHQIUKT Ha
WHTEpeCH WIM Cce HapylaBa 3adb/DKEHHETO Ha
VYmpaBnsBauioto ApPYKECTBO Ja IMperocTaBs Ha
Komucusita n3nckyemara ce oT 3aKoHa HHGOpMaLus;

3. na u3BbpmIBAa 3a cMeTka Ha JloroBopHust ¢oHz
pasxou, KOUTO HE ca U3pU4HO TocoueHu B [IpaBunaTta

My

4. na mpenocraBs HeBsipHAa WM 3a0dyKIaBaria
uHQOpMAIHs, BKIFOUYUTEIHO 332 ChCTaBa, CTOWHOCTTA H
CTpyKTypaTa Ha axkTHBHTE OT moprdeiina Ha
JoroBopHust GoHA, KaKTO U 32 CbCTOSHUETO Ha ma3apa
Ha (pMHAHCOBH MHCTPYMEHTH;

5. nma usnon3Ba aktuBuTe Ha DoHAA 3a €U, KOUTO
NPOTHBOpEYAT Ha 3aKOHA, Ha AKTOBETE I10 NIPHUJIAraHETO
My, Ha Te3u [IpaBuna wiu [Ipocnexra Ha Donpa.

6. Ia W3BBpIIBA JCHHOCT T1I0 WHBECTHPAHE Ha
cpeacrBata Ha DoHIA B HapyIIeHHE HA HOPMATHBHO
yCTaHOBEHA 3a0paHa HIIN WHBECTULIHOHHU
OTpaHUICHUS.

Ynen 37
Ozpanuuenus Kom Ynpaenasauwjomo opysrcecmeo

(1) YupasnsiBamoTo apyKeCTBO HE MOXE J1a M3M0I3Ba
W 3ajara umyniectBoro Ha JloroBopHust QoHm 3a
MOKPHUBAHE HA CBOM 33ABJDKEHUS, KOUTO HE Ca CBBP3aHU
C YIpaBJIEHUETO Ha JIeiiHOCTTa HA POoHJA.

(2) (usm. — pews. om 19.12.2016 2., usm. — pew. om 07.03.2022
2.) YrpaBiasBamioTo IPY>KECTBO MpHEMa WM CIEAH 3a
cma3BaHeTo Ha IlpaBmia 3a JIMYHUTE CHEIKH C
(MHAHCOBHM MHCTPYMEHTH, KOUTO TapaHTUPAT, Ye HIMa
na ObJAT CKIIIOYBAHM JIMYHH CICIKU WK MOTbPIKAHN
UHBECTUIIMK OT TE3U JIMI[A, MO3BOJIABAIM MM 3a€IHO
WK TIOOTEITHO /14 YIPAKHIBAT CHIIECTBEHO BIIUSHUE
BBbPXY EMHUTEHT, MM KOUTO OMXa JOBEIH 0 KOHMIUKT

Management Rules, amendment in the custody
agreement, as well as replacement of the Custodian and
the Management Company shall be allowed after the
approval thereof by the Vice-chairman. A credit under
the conditions of Art. 27, para. 3 of ACISOCIUA shall
be utilized after a permit thereof by the Commission.

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

Article 36
Prohibitions for the Management Company

The Management Company may not:

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

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

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

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

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

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

Article 37
Restrictions to the Management Company

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

(2) (amended — resolution dated 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
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Ha WHTEpECH, WJIM ca pe3ylTar Ha 3j0ymnorpebda c
uHpOpMAaIUs, KOATO ca NpUIOOWIM BHB BpB3Ka C
npodecroHanHaTa CH JIEHHOCT 1O CMHCBJIAa Ha
Pernament Ne 596/2014 OTHOCHO razapHara
3noymnotpeba u 3a ormsaHa Ha JupextuBa 2003/6/EO na
EBponeiickus nmapmamenT u Ha ChBeTa U JUPEKTUBU
2003/124/EO, 2003/125/EO  wu  2004/72/EO Ha
Kommucusara (Permament Ne 596/2014).

Ynen 38
Buw3nazpancoenue na Ynpasenasauomo opyxncecmeo

(1) TogumHOTO BB3HArpaKIACHUE HA YIIPABISABAIIOTO
nIpyxectBo ¢ B pasmep a0 1.00 (egHo) Ha CTO OT
cpemHaTa TOAWIIHA HETHAa CTOMHOCT Ha aKTHBHUTE Ha
Horoopaust hoHI. YTIPaBISABAIIOTO IPYKECTBO MOXKE
Jla ce OTKaKe OT YacT OT TOBa Bh3HATpaKACHUE.

(2) Bp3narpaxxaernero mo ain. 1 ce HauuCIIABa BCEKH
paboreH neH. Ilo cBOs MpelieHKa B ONpPEICNICHH JTHH
YnpaBisiBaoTo IpYKECTBO MOXKE Ja HE HAuUCIH
HUKaKBO WJIM J1a HAYUCIU MO-MaJIKO OT JOIyCTUMOTO
Bh3HArPAXKICHHE.

3) Hauucnenure npes Mecera JTHCBHH
Bb3HATPAXKJICHUSI C€ 3alllalliaT Ha YTPaBIsBAIIOTO
JPYXKECTBO CyMapHO 3a LEJTHsI MECEI, JI0 5-TO YKCII0 Ha
CIIE/IBAIIUSI MECEII.

(4) B cpok 1o 30 gHU OT Kpast Ha KaJeHIapHaTa roAnHa,
HAJIUIATCHUTE CYMHU, CHOTBETHO IBDKHUMHTE CYMH, CE
BB3CTaHOBsIBAaT Ha JloroBopHUs (OHI, CHOTBETHO Ce
3amjamar Ha YTpaBisBallOTO JAPYXKECTBO, Taka de
0o0IUAT pa3Mep Ha TOAUIIHOTO Bh3HATPAKICHUE /1A HE
HaJIBUIIIABA TIPEBUICHOTO B all. 1.

Ynen 39
Pa3zxoou 3a cmemka na Ynpaenaeaujomo
opyJHcecmeo

(1) Benuku pasxoau no yupezsBaHeto Ha JloroBopHus
(hoHJ, BKIIIOYUTENHO Takck Ha KomucwusTa 3a u3naBaHe
Ha pa3pelleHHE 3a OpPraHUu3upaHe U YIpaBICHHE Ha
®onpma, Takca Ha lleHTpanHus gemosuTap  3a
peructpupane Ha jaigoBere Ha @DPoOHJA, KaKTO H
BB3HArPaX/ICHUS Ha KOHCYJITAHTH, Ca 3a CMETKAa Ha
YpaBnsBaioTo Jpy>KeCTBO.

(2) (usm. — pew. om 07.07.2020 2) 3a cmeTka Ha
YnpaBisBaoTo APYKECTBO ca Bb3HATPAKICHUETO Ha
quctpuOyTopa (ako MMa TakbB) M Pa3XxoguTe 3a
Ha3HAYaBaHETO Ha  JIUPEKTOp 33  BPB3KH C
WHBECTUTOPUTE.

(3) (omm. — pew. om 14.12.2017 2.)

(4) Beuukm npyru pa3xoqu, CBbp3aHHU C EHHOCTTA Ha
®doHnma, KOUTO He ca mocodeHu B uil. 40, ca 3a cMeTKa Ha
YpaBnsBamioTo IpyKecTBo.

Ynen 40
Taxcu u opy2u pazxoou 3a cmemka na /[o2060pnus
¢ono

result of misuse of information they have acquired in
connection with their professional activities under the
meaning of Regulation No 596/2014 on market abuse
and repealing Directive 2003/6/EC of the European
Parliament and of the Council and Commission
Directives 2003/124/EC, 2003/125/EC and 2004/72/EC.

Article 38
Fee of the Management Company

(1) The annual fee of the Management Company may not
exceed 1.00 (one) per cent of the average annual net asset
value of the Contractual Fund. The Management
Company may waive of a part of that fee.

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

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

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

Article 39
Expenses for the account of the Management
Company

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

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

(3) (repealed — resolution dated 14.12.2017)

(4) All other expenses, related to the activity of the Fund
that are not provided for in Art. 40, shall be for the
account of the Management Company.

Article 40

Taxes and other expenses for the account of the
Contractual Fund
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(1) (usm. —pewsr. om 23.04.2012 2.; usm. — pew. om 12.04.2013
2) OcBeH BB3HarpaXJE€HUETO Ha YIIPaBIABALIOTO
JIpY’)KECTBO, OINpEAENeHO B Wi. 38, pa3xoauTe 3a
neriHocTTa Ha JloroBopHUS (hOHI BKIIOUBAT:

1. (usm. — pews. om 24.02.2014 2.) Bb3HArpaXKIACHUE HA
Jlemo3uTaps — cbriaacHo gorosopa c Jlemosuraps;

2. (usm. — pewr. om 24.02.2014 2.) Bb3HArPAKACHUS U TAKCH
Ha MHBECTULIMOHHUTE [IOCPEHULH, 0aHKH,
perynupanure nasapu, LleHTpanHus aenosurap u Jpyru
noJ00HM, CBBbP3aHU C MHBECTUPAHETO HA aKTHUBHUTE Ha
HdoroBopuus (oHI, YMiTO pasmep ce omnpeaeis
CBIVIACHO [JOTOBOPUTE, CKIIOYEHM C Te3W JUla U
MHCTUTYLMH W/ WIM TEXHUTE CTAaHAAPTHH Tapudu 3a
TaKCH W KOMHCHOHH, YHUITO pa3Mep Ce€ OIpenens
CBIVIACHO [JIOTOBOPUTE, CKIIOYEHM C Te3U JHla U
MHCTUTYLMH W/ WIM TEXHUTE CTAaHAAPTHH Tapudu 3a
TaKCU U KOMHCHOHU;

3. (nosa — pew. om 07.07.2020 2.) Bb3HATPAXKICHUETO HA
OJIUTOPUTE 3a 3aBEPKa Ha TOAUIIHUSA (PHHAHCOB OTYET
Ha @oHIa, BB3HATPAKICHUETO HA KOHCYJITAHTH,
pasxoauTe 3a pekiaMa W MapkeTHHT Ha DoHma U 3a
KOHTaKTH C HHBECTUTOPHUTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyIIUTE TaKCH 3a
HaJ30p, TAKCH 3a U3MOJ3BAHE HAa ThPTrOBCKU MapKH, 3a
YWIEHCTBO W Jpyrd mnoaobonu Ha Komwcusra,
Ilentpanaus Aeno3uTap W APYTH AbPKaBHU OpTraHU U
HMHCTUTYLIMH, CBBP3aHU C JeHHOCTTa HA DOHa, KAaKTO U
Jpyru Takcu, mocoueHu B Tapudara Ha Komucusita u Ha
Ilentpannus nenosurap;

5. (npeouwna m. 3 — pewr. om 07.07.2020 2.) mpyTH pazxo/,
nmocoueHn B Te3u llpaBuma 3a cmerka Ha DoHAa,
ChACOHM W JPYTH pa3xOoAH, CBBbP3aHU CHC 3alIUTa
WHTEpECUTE Ha TMpUTEeXKATeIUTe Ha [SUIOBE B
Horoopaust (oHA, KAaKTO W JAPYTH W3BHHPEIHH
pas3xo/iy, CBbp3aHu ¢ AeitHocTTa HAa PoHAa.

(2) (usm. - pew. om 07.07.2020 o) Koraro
YnpaBisBamoTo IPY:KECTBO WHBECTUPA aKTHBUTE Ha
(DOHlIa B J5JI0BE€ HAa KOJICKTHBHU MHBECTUIITMOHHH CXEMHN
W JPpYyTrU NpEeAnpUuAaATUA 3a KOJICKTUBHO MHBECTHUPAHE,
yIOpaBisiBaHU TPSKO WJIKM MO JeNerauusi OT ChIIOTO
YIpaBIsABAILIO JPYKECTBO WIHM APYro APYKECTBO, C
KOETO YIIPaBIABAIIOTO JAPYKECTBO € CBBP3aHO Upe3
001110 yIpaBJIeHUE MU KOHTPOJI, UK Ype3 3HAYUTEIIHO
OpsSAKO WIM HENpsSKO ydacTue, YIpaBisBamloTO
JIPYKECTBO WJIA IPYTOTO JIPYKECTBO HAMAT IPABO A
cbOupat Takcu ot @ona npu npoaaxbaTa u 0OPaTHOTO
W3KyIlyBaHE Ha  JsUIOBeTE  Ha  KOJEKTHBHUTE
WHBECTUIIMOHHU CXEMH WM JPYTHTE HPEIIPHUATHS 3a
KOJICKTUBHO MHBECTHpPaHE, B KONTO DOHIBT HHBECTHDA.

(3) (nosa — pew. om 07.03.2022 2.) be3 na ce orpaHnyaBa
CMHCBHIBT Ha TpEIXOJHaTa anuHes, korato MDoHAbT
MHBECTHPA B JSJIOBE HA KOJCKTUBHU WHBECTHLMOHHH
CXeMH WM JAPYTH HPEINpUSATUS 32 KOJICKTUBHO
WHBECTHUpPAHE, YIpPaBIsIBaHM OT  YTNPaBISABALIOTO

(1) (amended — resolution dated 23.04.2012; amended —
resolution dated 12.04.2013) Except for the fee of the
Management Company, specified in Art. 38, the
expenses for the activities of the Contractual Fund
include:

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

2. (amended — resolution dated 24.02.2014) remunerations
and fees of the investment intermediaries, banks,
regulated markets, and, the Central Depository and other
organizations, related to investment of the Contractual
Fund’s assets which amount shall be determined in
accordance with the agreements entered into with these
persons and institutions and/ or their tariffs for their
standard taxes and commission fees, 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 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
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JPY>KECTBO, YUATO AUCTPUOYLIHS € Bh3JI0KEHA HA TPETO
JHIE, ¢ KOETO YTPaBIsABAILIOTO APYKECTBO € CBHP3aHO
ype3 OOLIO ympaBlieHHE WM KOHTPOJ, WIH Upe3
3HAYUTEJIHO  IPSKO  WIM  HENOPSKO  ydyacTue,
YopaBisBamoTo IPYKECTBO WM AUCTPUOYTOPHT
HAMaT mpaBo Ja cbOupaT Takcu OT DoHpa mpu
npoAakOara M 00paTHOTO M3KYyIMyBaHE Ha [IAJIOBETE Ha
KOJIGKTUBHUTE WHBECTHLMOHHM CXEMU WIH JPYTUTe
OPEANpHUITUST 32 KOJEKTUBHO HHBECTHpAHE, B KOWUTO
DOHIBT UHBECTUPA.

(4) (nosa — pew. om 07.03.2022 2) CbOTBETHO Ha
NpPEABUICHOTO B NpEAXOAHATa alHHesl, KOTaTo APYTH
KOJICKTUBHH HMHBECTHLIMOHHH CXEMH WIH JAPYTH
OpeanpHUsITUSL 3a KOJICKTUBHO WHBECTUPAHE,
yOpaBisiBaHM ~ OT  YOPaBISIBAaLIOTO  JIPY>KECTBO,
uHBecTUpaT BbB DOHIA U JUCTPUOYIHMSITA HA HETOBUTE
ISUIOBE € BB3JIOKEHAa Ha TPEeTO JHIE, C KOETOo
YnpaBisBaioTo APYKECTBO € CBBP3aHO 4pe3 OO0IIo
yIpaBlieHHE WM KOHTPOJI, WM Ype3 3HAYUTEITHO MPSKO
WM HETIPSIKO YYacTHe, YIPaBIIsBaAIOTO APYKECTBO HITH
TUCTPUOYTOPHT HSIMAT IPAaBO Ja CHOMPAT TAKCH IIPH
npoaaxOaTta U 0OpaTHOTO M3KyNyBaHE Ha JISUIOBE Ha
®oHga or uHBecTUpamuTe BbB (DOHIAa KOJEKTUBHU
WHBECTULIMOHHU CXEMU WIH IPYTd HPEANpHIATUS 32
KOJIEKTUBHO MHBECTHPAHE.

(5) (noea — pew. om 07.07.2020 2., npedxoona ax. 3 - pew.
om 07.03.2022 2.) Ilo cBOs mpeneHKa YIpasisBaILOTO
JPY’KECTBO MOJKE Jla MMOEME 3a CBOS CMETKA YacT WM
I'BJIHUS Pa3Mep Ha BCUYKH IbJDKUMHU 0T DOHIa TaKCH 1

JIPYTHU pa3Xxou.

Ynen 41
Pazxoou 3a cmemka Ha uneecmumopume

(1) (usm. — pew. om 15.10.2015 2., uzm. — pewr. om 19.12.2016
2., usm. — pewr. om 14.12.2017 2., uzm. — pew. om 19.11.2020
2., usm. — pew. om 07.03.2022 2., usm. — pewr. om 31.10.2022
2) YpapisBamoTo JIPY>KECTBO BKJIIOYBA B
€MHCUOHHATa CTOMHOCT Ha 3aKylyBaHUTE [ISJIOBE
Haj0aBKa B pa3Mep, KakTo CIe/IBa:

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

0) 3a ,,orpanuueHus nepuox’: 5% (mer Ha CTO) OT
HETHATa CTOWHOCT Ha aKTUBUTE HA EIVH JIST;

B) 3a ,MeXIuUHHUA nepuox”: 1% (emHO Ha CTO) OT
HETHATa CTOWHOCT HA aKTUBUTE Ha €IMH JIsI.

OtnenHo ot HambaBKaTa, MOCOYECHA B IIPEIXOTHOTO
U3pEYEHUE U ChIVIACHO wi. 23, an. 2 mo-rope,
WHBECTUTOPHUTE CJIE/IBA Ja WMAaT TPEIBUI, UYe IpH
BB3JIaraHe Ha JUCTpUOYyNHsITa Ha JsutoBe Ha DoHma Ha
TPETO JIUIIE, € Bh3MOXKHO AUCTPUOYTOPHT J1a HAUUCIISIBA
3a CMETKa Ha WHBECTHTOpPA TAaKCHU MPHU MpOaaxOa Ha
nsmoBe Ha DoHAA, KaTO pa3MephT HA TE3W TAKCH IIPH
mpoJak0a Ha JSUTOBETE HE MOXKE J1a HaTXBBPJIS:

a third party with which the Management Company is
related through common management or control, or
through significant direct or indirect holding, the
Management Company or the distributor shall not be
entitled to collect fees from the Fund upon the
subscription and redemption of units of these collective
investment schemes or other collective investment
undertakings, in which the Fund invests.

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

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

Article 41
Expenses for the account of the investors

(1) (amended - resolution dated 15.10.2015, amended -
resolution dated 19.12.2016, amended — resolution dated
14.12.2017, amended — resolution dated 19.11.2020, amended
— resolution dated 07.03.2022, amended — resolution dated
31.10.2022) The Management Company includes in the
issuance value of the purchased units increase amounting
to, as follows:

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

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

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

In addition to the expenses specified in the preceding
sentence and in accordance with Art. 23, para. 2
hereinabove, the investors should bear in mind that upon
assigning the distribution of the Fund’s units to a third
party, the distributor may charge the investor fees for the
sale of the Fund units whereas the amount of these fees
shall not exceed:
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a) 3a ,orBopenus mnepuoxn’: 0.50% (myma 110 UM
MET/CCET CTOTHM Ha CTO) OT HETHATa CTOWHOCT Ha
AKTHUBUTE HA CIVH JISUT;

0) 3a ,,orpanuueHusn” u ,Mexauaaus” nmepuoa: 0.00%
(ayma).

(2) (usm. — pewr. om 15.10.2015 2., usm. — pewr. om 14.12.2017
2, usm. — pew. om 19.11.2020 2) VYmnpaBisBaioTo
JPY>KECTBO BKJIFOUBA B I[[eHATa HA OOPATHO U3KYITyBaHEe
Ha JAJI0BETE OTOMB B pasMep, KaKTO Cle/Ba:

a) 3a ,,orBopenwus repuox : 0.00% (ayna);

0) 3a ,,orpannuenus nepuoxn : 10% (mecer Ha cTO) OT
HETHAaTa CTOMHOCT Ha aKTUBUTE HA CIWH 51T,

B) 3a ,MeKIUHHHUA mnepuon’”: 2% (IBe Ha CTO) OT
HETHATa CTOWHOCT HA aKTUBUTE HA CIMH JISIL.

[Tpu BB31arane Ha qUCTpUOYIHATA Ha AsI0Be HA DoHpma
Ha TpeTo JMIe, AUCTPpUOYTOPHT HsAMA MpaBo Ja
HauHCIsABA 3a CMETKAa Ha HMHBECTUTOpPA TAaKCH IpH
00paTHO U3KyIlyBaHe Ha AsoBe Ha PoHa.

(3) (omm. — pews. om 14.12.2017 2., noea — pew. om
19.11.2020 2.) YnopaBigBamoTO APYKECTBO CE€ OTKa3Ba
M3IUI0 OT Pas3XOAMTe II0 EMHUTHUpaHe H 00paTHO
M3KYITyBaHE Ha JAJI0BE, KaTo Te3W pa3XxoAu OCTaBaT B
nomsa Ha @Donpa. IIpenBHIEHOTO B NPEXOIHOTO
U3peUYeHrne He 3acsAra IpaBaTa Ha IJUCTpUOyTOpa IO
OTHOLICHHWE Ha TaKCHTE, KOMUTO Morar jaa Obaar
HAYHCIISIBAHU OT HETO CHITIACHO MPENXOTHUTE ATHHEU.

(49) (usm. — pew. om 15.10.2015 2., omm. — pews. om
07.07.2020 2., nosa — pew. om 07.03.2022 2.) HezaBucumo
OT TIPEABUACHOTO B al. 1 U 2, B Clly4anTe, MOCOYCHH B
wi. 40, an. 2 — 4, Takcu 3a npoaaxkda M 00paTHO
M3KYITyBaHE HE Ce ChOMpar.

(5) (usm. — pew. om 23.04.2012 2., usm. — pew. om 07.07.2020
2) 3a JOUBIHWUTENHW YCIyTH, OKa3BaHW Ha
WHBECTUTOPUTE, KaTO M3JaBaHE Ha YJIOCTOBEpPEHHE 3a
MPUTEKABAHUTE [IAJIOBE, IMOIIEHCKA pa3Xodu IO
u3MNpaliaHe Ha TOTBBPXKICHHS 3a TpujoOuBaHe/
o0paTHO W3KyIyBaHE€ Ha JAJIOBE, WHBECTUTOPHUTE
3amiamar Takcu nmo Tapudara Ha YnpaBiusBamoTo
JIPY>KECTBO, CHOTBETHO IO Tapudara Ha TUCTPHOYTOpa
(ako mucTpmOyIMATA Ha OAJIOBE € BB3JIOKEHA OT
YmpaBinsBanioTo JpyKecTBO Ha TPETO JIHIIE).

(6) (nosa — pew. om 19.11.2020 2., usm. — pew. om
29.03.2022 2) 3a OTKpHWBAHETO W OOCITY)KBaHETO Ha
TUTATEeXKHA CMETKA Ha WHBECTHTOPUTE B JTUCTPUOYTOpA,
HeoOXOJMMa 3a W3BBPIIBaHE Ha I[UIAIIAHUATA TI0
u3gaBaHe/ oOpaTHO M3KyITyBaHe Ha JsutoBe oT DoHMa,
Cce 3amjamar TakCH ChIiIacHO Tapudara Ha
JUCTpUOyTOpA.

Ynen 42
IlIpocnexm. Ocnoeen ungpopmayuonen 0OKymenm
(3aznasuemo usm. — pewt. om 02.06.2023)

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

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

(2) (amended - resolution dated 15.10.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
19.11.2020) The Management Company includes in the
redemption value of the units deduction amounting to, as
follows:

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

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

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

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

(3) (repealed — resolution dated 14.12.2017, new - resolution
dated 19.11.2020) The Management Company waives in
full the right to receive expenses related to the issue and
redemption of the Fund units, whereas these expenses
shall remain in favor of the Fund. The provision of the
preceding sentence shall be without prejudice to the
rights of the distributor in respect of fees which may be
charged by it under the preceding paragraphs.

(4) (amended - resolution dated 15.10.2015, repealed —
resolution dated 07.07.2020, new — resolution dated
07.03.2022) Notwithstanding the provisions of para. 1 and
2, in the cases referred to in Art. 40, para. 2 - 4, sales and
redemption fees are not collected.

(5) (amended — resolution dated 23.04.2012, amended —
resolution dated 07.07.2020) For additional services,
rendered to the Investors, such as issuing of a certificate
on held units, post expenses for sending of confirmations
for purchase/ redemption of units, the Investors shall pay
taxes as specified in the Tariff of the Management
Company or in the tariff of the Distributor (if the
distribution is assigned by the Management Company to
a third party).

(6) (new — resolution dated 19.11.2020, amended — resolution
dated 29.03.2022) For opening and servicing a payment
account of the investors in the distributor, necessary for
making the payments for issuance/ redemption of Fund
units, fees are paid according to the tariff of the
distributor.

Article 42
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)
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(1) YmparmsiBamoTo Ipy>KeCTBO MyOIHMKyBa CHIIIACHO
W3MCKBaHMATA Ha 3akoHa [Ipocrektr Ha JloroBopHus
(hoHxa, KOUTO ChIbpXka HEOOXoIUMaTa 3a B3eMaHE Ha
HH()OPMHUPAHO WHBECTUITMOHHO peleHrue HHPOopMaIus
OTHOCHO WKOHOMHYECKOTO W (PMHAHCOBOTO CHCTOSIHHE
Ha DoHIa W Ha MpaBaTa, CBBP3aHU C MpPEIaraHUTES
nsnose Ha DoHpa.

(2) (usm. — pew. om 23.04.2012 2., uzm. — pew. om 07.03.2022
e, usm. — pew. om 02.06.2023 ) VYmnpaBisBaloTO
Opy’)KeCTBO  W3roTBsi ®  mybnmkyBa  OCHOBEH
uHQOpMalMoHeH JOKyMeHT 3a {oHIa ChITIACHO
n3uckBanuata Ha Permament (EC) Ne 1286/2014 na
EBponeiickus mapnaMeHT 1 Ha CbBeTa OT 26 HOEMBpPHU
2014 r. OTHOCHO OCHOBHHTE WH()OPMAaIMOHHU
JOKYMEHTH 3a MaKeTH C MHBECTULMOHHM IPOLYKTH Ha
JpeOHO W OCHOBaBalld C€ Ha  3acTpaxoBaHe
MHBECTULIMOHHU IPOIYKTH.

(3) (0on. — pew. om 07.07.2020 2., usm. — pew. om 02.06.2023
2) Ilpu Bcsika mpoMsiHa Ha CHUIECTBEHUTE IaHHH,
BuroueHu B IIpocnekra nHa doupa, B 14-nHEBEH CPOK
OT HacThlIBaHE Ha mpoMsaHata IlpocnekTbT ce
aKTyaqu3upa M B CBIIMA CpPOK Ce€ IpeicTaBs B
Komucusita. Wupopmanusita, chappkama ce B
OcHoBHES MH(POPMAIMOHEH AOKYMEHT, C€ Tperiiex/a
BUHArd, KOraro KMMa MpOMsSHA, KOSTO 3HAYUTEIHO S
3acAra WJIM MOKE 3HAUMTENHO Ja s 3acerHe, U BBbB
BCUYKH CJIy4ad MMOHE BeIHBX Ha BaHA/IECET MEcela, B
cpok 1o 31 wmapT Ha BcsSKa TroguHa. AKO Ipu
MpepasryieXk1aHeT0 Ce YCTAaHOBHM, Y€ Ce Hajarar
npomeHu B OCHOBHHSI MHPOPMAITMOHEH JOKYMEHT, TOH
ce m3MeHsa Oe3 wu3nmmmHO 3abaBsHe. l3meHeHHAT
OcHoBeH HH(pOPMAIMOHEH JOKYMEHT ce MyOJIMKyBa Ha
WHTEPHET CTpaHMIIaTa Ha YTPaBISBAIIOTO JPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2,) VYmpaBJsIBaIIoOTO
IPY’KECTBO H BCSKO Jpyro JHIe, Ha KOETO ca
Jenerupand GyHKIMU U AeicTBrs 10 peaa Ha WI. 106
SAKUCIIIKU, xorato npenynara asiosere Ha DoHAa,
npenocTtaBs Oe3miaTHO OCHOBHHS WH(POPMALUOHEH
JIOKYMEHT Ha BCSKO JIHIIE, KOETO 3aluCBa JSJIOBE, B
pa3yMeH CpoK TpeAd CKIIOYBaHE Ha CHeNKara.
VYIpaBnsBalioTo APYKECTBO € JUITBXKHO MPHU MOUCKBAHE
OT CTpaHa Ha WHBECTHTOpP OE3IUIATHO N1a MPEJOCTaBH
IIpocmiekra, OcHOBHHS MH()OPMAIMOHEH JOKYMEHT H
NOCJIeTHUTE MyOJIMKYBaHU TOJMILIEH U 6-MeCeUeH OTYET
Ha @onpa. [IpocriekTbT U OCHOBHUAT HHPOPMAITUOHEH
JIOKYMEHT C€ TIPEJ0CTaBAT Ha MHBECTUTOPUTE HA TPacH

HOCHUTEI WM Ha WHTEPHET CTpaHUIaTa Ha
VnpasnsBamoro apyxkecrtso. [Ipu mouckBaHe Ha
WHBECTUTOPUTE  YIIPABIIABALNIOTO JPYKECTBO UM

MpeocTaBs OE3IUIaTHO XapTHUEH EK3EMIUIIP OT TsX.
TonuuiauTe U 6-MECEYHUTE OTUETU CE€ MPEIOCTaBAT HA
WHBECTUTOPUTE TIO HA4HH, orpeneneH B [Ipocnekra u B
OcHoBHYS HHDOPMAIIMOHEH JOKYMEHT. [Ipy nonucksaHe
HA MHBECTUTOPHUTE CE MPENOCTaBs OE3IJIATHO XapTHEH
€K3eMIUISIP OT THX.

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

(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 23.04.2012, 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) (supplemented — resolution dated 07.07.2020, amended —
resolution dated 02.06.2023) At each change of essential
data included in the Prospectus of the Fund within 14
days of their occurrence Prospectus shall be updated and
in the same time submitted to the Commission. The
information contained in the Key Information Document
shall be reviewed every time there is a change that
significantly affects or is likely to significantly affect the
information contained in the Key Information Document
and, at least, every 12 months by March 31 of each year.
If the review ascertained that changes are required to the
Key Information Document, it shall be amended without
undue delay. The amended Key Information Document
should be published on the website of the Management
Company.

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

(5) (new — resolution dated 31.10.2022, repealed — resolution
dated 02.06.2023)
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Ynen 43
Pexnamupane na @onoa

(1) (usm. — pew. om 29.03.2022 2) 3a BCHUKH
MapKeTHHTOBH  CHOOIIEHWS] 0  HWHBECTUTOPHTE
YnpaBisBamoTo APYKECTBO Cla3Ba M3MCKBaHUATA Ha
gin1. 4, map. 1 — 3 ot Permament (EC) 2019/1156 na
EBponeiickus mapnamenTt u Ha CbBeTa ot 20 roru 2019
T. 32 yJIeCHsIBaHE Ha TPaHCTPaHWYHATA AUCTPUOYIHS Ha
OPEANpHUITHS 32 KOJEKTUBHO WMHBECTHpPaHE M 32
n3MmeHenne Ha peritamedTH (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
toiu 2019 r.) u Hacokute Ha EOLKII mo mpuiaranero
Ha wi. 4, map. 1 OT TO3M pErJIaMeHT, 3a KOHUTO
Komucusita e B3enma pemieHne 3a TpHUIAraHeTo MM
ceriaacHo wi. 13, an. 1, T. 26 ot 3akoHna 3a Komucusra
3a (pmHAHCOB HAI30P.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Tlo oTHOIICHME HA MapKETUHTOBUTE CHOOIICHHUS CE
Cra3BaTr ¥ JOIBJIHUTEIIHA M3UCKBAHUS, ONPEACICHH B
1. 81 u 82 ot Hapemda Ne 44.

Ynen 44
Konguoenyuanuocm

(1) UneHoBeTe Ha YNPaBUTEIHUS U HAa KOHTPOIHHS
opraH Ha YTNpapjsSBaIlOTO JPYKECTBO, HETOBUTE
CIIY’)KUTENT! WM BCUYKH JPYTH JUIA, pabOTely 1o
JIOTOBOP 3a YTIPaBIIABAIIOTO JPYXKECTBO, HE MOTaT Ja
pasriacsBat, OCBEH ako He ca OIPaBOMOIIEHH 32 TOBa,
W Jla TIOJI3BaT 3a 00JarojieTesicTBaHe Ha ce0e CH MK Ha
JIPYTH JUIA, BKIFOYATEIHO U Ha CaMOTO Y ITPaBIISIBAIIO
JIpYy’KecTBO, (akTh © 0O0CTOSATENCTBA, 3acsAraily
HaAJIMYHOCTUTE W  oHnepauuuTe 110 CMETKUTEC Ha
JloroBopHust GOH, KAKTO U BCHUKU Jpyrd (HakTH |
00CTOATENCTBA, MPEACTABIABAINM THPrOBCKA TaliHa,
KOMTO Ca y3Ha/IM IpHU HU3IBJIHCHHUE Ha CJ'Iy)Ke6HI/ITe u
podeCHOHATHUTE CH 3aIbKCHIIS.

(2) (usm. — pew. om 07.07.2020 2) VYmpapBisBaIIOTO
JIPYXKECTBO MOXKE Ja NPEerocTaBs CBEICHHSA 32
MOCOYCHHTE B all. | (akTH U 0OCTOSATENCTBA CAMO:

1. va Komucusara, Ha 3aMecTHUK-TIpeAcenaTeiss U Ha
ONPaBOMOIICHU JUTBKHOCTHH JINIIA oT
anmMuHUCTpanmsiTa Ha Komucusara, 3a 1enwre Ha
HaJ30pHATa UM JEHHOCT U B PaMKUTE Ha 3aloBelTa 3a
MPOBEPKa;

2. CbC CHITIACUETO Ha CBOS KIIMCHT,

3. o pena Ha J51 BTOPH, TJIaBa IIECTHAJECETa, pa3aei
[Mla ot JJaHBYHO-OCUTYpUTETHUS IPOLIECYalICH KOJCKC;

4. 1o pereHue Ha ChJIA, U3ACHO TIPH YCIOBHSITA U TI0
pena Ha un. 91, an. 2 u 3 ot 3[1OU;

5. IO MUCMEHO MCKaHe Ha JupekTopa Ha HanroHanHarta
CIIEJICTBEHA CIIy>k0a, Ha mpencenarens Ha JlbpikaBHa

Article 43
Advertising of the Fund

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

(2) (repealed — resolution dated 29.03.2022)

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

Article 44
Confidentiality

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

implementation of their serving or professional
obligations.
(2) (amended - resolution dated 07.07.2020) The

Management Company may submit the data for the facts
and circumstances pursuant to para. 1 only:

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

2. with the consent of the client thereof;

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

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

5. at the written request of the director of the National
Investigation Service, the Chairperson of the State
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areHrus ,,HamuoHamHa CHTYpHOCT” WJIM Ha TJIaBHUS
ceKkpeTap Ha MHUHHUCTEPCTBOTO HA BHTPEIIHUTE PabOTH
3a MpeJOoCTaBsHE Ha WHQOpPMAIHS 32 HAIUYHOCTUTE H
JIBIDKEHHETO 10 CMETKHTE Ha JpykecTBarta ¢ Haja 50 Ha
CTO IBP’KaBHO W/ WJIM OOIIMHCKO YYACTHE;

6. TI0 YICKaHEe Ha IJIaBHHS NPOKYPOP HIIHM ONPaBOMOIICH
OT Hero 3aMECTHHK NpU HaJWMYUe Ha JaHHH 32
OpraHu3MpaHa MpecThITHA ACHHOCT HIIH 32 U3MHpaHe Ha
napu;

7. Ha Ha3HAUYCHHUTE OT ChJa CHUHAMIM 3a IEJIUTE Ha
W3ITBJIHEHWE Ha (YHKIWWTE UM B TPOM3BOJCTBA TIO
HECHCTOSATEIHOCT ¥ HA OPTaHUTE 10 MIPECTPYKTypUPAHE
1o 3aKoHa 332 Bb3CTAHOBSIBAHE U MPECTPYKTYpUPAHE HA
KPEAUTHN MHCTUTYIIUN U HHBECTUIIMOHHH TIOCPETHUIIH,
KaTo uH(opMaIuaTa, KOATO MOXKE Ja Ce MPEOCTaBs 0
pena Ha Ta3u TO4Ka, Ce OIpeelis ¢ Hapeaoa.

(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, wusm. — pew. om 07.07.2020 =2)
YpaBnsBamioTo IpyKecTBO MPEoCTaBsi WHPOpMAIIHS
B 00JIacTTa Ha JaHBYHOTO OOJIaraHe Mo peaa Ha Wi, 73
ot 3JDJI.

Ynen 45
Omzosoprocm Ha Ynpaeasaeauyomo opyHcecmeo

YnpaBisBamoTo  IpY>KECTBO OTroBapss  Ipexn
npuTexkaTenuTe Ha AsiioBe B JloroBopHust GoHn 3a
BCUYKH BpEIH, MPETHPIEHH OT TIX B PE3yaTar oOT
HEM3IIBIHEHHE Ha 3aIb/DKCHUSTa OT CTpaHa Ha
YopaBisBamoTo  IPY)KECTBO,  BKJIIOUMUTEIHO  OT
HEIbJIHO, HETOYHO M HECBOEBPEMEHHO H3IIBbJIHEHHE,
KOrato TO c€ JAbDKA Ha TMPUYMHH, 332 KOHUTO
JpykecTBOTO OTroBaps.

Ynen 46
3amana na Ynpaenaeauwomo opysicecmeo

(1) 3amsma Ha VYmpaBisABamIOTO JpPYKECTBO Ce
M3BBPINBA IPU OTHEMAaHE Ha HETOBHS JIMIIEH3, KaKTO U
IpU TIpeKpaTsBaHe WU 00sBSBaHE B HECHCTOSTEIHOCT
Ha YTpaBisIBallOTO JAPYKECTBO.

(2) (usm. — pew. om 24.02.2014 2.) B ciyuante mo ain. 1
Jenosurapsar Ha JloroBopHusi (OHI H3BBLPIIBA II0
U3KJII0YEHUE YNPABUTEIHU ACHUCTBUS MO 4. 5, ain. 4 oT
3AKNC/IIKHA 3a meproa He MO-TbIBI OT TPU MeceTla,
JIO OTpeeNsTHe Ha IPYTo YIPABIISBAIIO JAPYKECTBO IO
pena Ha uin. 109 ot Hapenba Ne 44.

(3) (usm.— pew. om 23.04.2012 2.) B cimydawnre 1o a. 1:

1. (usm. — pewr. om 24.02.2014 ., usm. — pewr. om 19.12.2016
2.) Y1paBisaBamioTo ApyKeCcTBO yBeaoMsBa [emnozuraps
M WHBECTUIMOHHHUS TIOCPEIHHUK 332 CHOTBETHOTO
00CTOSITETICTBO U MpEKpatsBa ymnpasieHuero Ha Donma
U mpeaaBa He3abaBHO Ha [lemosuTaps 1s1ata HATMYHA
npy Hero uHpOpMaIUs U JOKYMEHTAIUs BbB BPB3Ka C
ynpasienueto Ha Doupa;

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

Article 45
Responsibility of the Management Company

The Management Company is responsible before the
unitholders of the Contractual Fund for all damages,
suffered by them as a result from a failure to fulfil its
obligations, including from implementation, which is
incorrect or not in the due time, when the non-fulfilment
is due to reasons, for which the Company is responsible.

Article 46
Substitution of the Management Company

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

(2) (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 ACISOCIUA for a period not longer than
three months until another management company is
determined under the procedure arranged in Art. 109 of
Ordinance No 44.

(3) (amended — resolution dated 23.04.2012) In the cases
under para. 1:

1. (amended - resolution dated 24.02.2014, amended —
resolution dated 19.12.2016) the Management Company
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
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2. VYnOpaBisBamioTO JIPYXKECTBO  IMyOJUKyBa IO
mocoueHnss B llpocmekra HaumH chOOIIEHHE 3a
MpeKpaTsBaHe Ha ympaBieHnero Ha @DoHAa oOT
VYhpaBnsBamoro ApyKECTBO M 3a IPUUMHATA 34
MIPEKPAaTABAHETO, KAKTO U Y€ ITyOJUIHOTO Mpeiarane u
00paTHOTO M3KYITyBaHe Ha JISJI0BE Ca BPEMEHHO CITPEHU
JI0 OMpeNeNssHe Ha APYro YNpaBsBaIllO APYKECTBO;
VYnpaBnsiBaoTo APY>KECTBO M3MBIHSIBA U3UCKBAHUITA
Ha 3aKOHa, HapeaOuTe u yka3aHusaTa Ha Kommcusra, n
U3BBPINBA JIPYTH HEOOXOIUMHU CHIIACHO KOHKPETHUS
ciayyall NEeHCTBUS 3a OCUTYpsSIBAHEC Ha MHTEpPECUTE Ha
MIPUTEXKATEINTE Ha JISII0BE;

3. (usm. — pew. om 24.02.2014 2.) B 14-nHEeBeH cpok OT
BB3HMKBaHE Ha 00CTOATEICTBOTO Mo ail. 1 Jlemosutapst
€ JUTkXEH J1a TIPEUIOKH TMHCMEHO Ha TOHE TPU APYTH
YIpaBISBaIIN TIPy’KecTBa, OTTOBAPSIIIH Ha
u3nckBanusara Ha wi. 109, an. 4, T. 1 — 3 ot Hapenba Ne
44, ma moematr ympapieHuero Ha PoHAA WU A TO
mpeoOpazyBaT  4Ype3  BIMBaHE WM  CIIMBAaHE;
Jemo3uTapsaT MpeAcTaBs MMOKAHUTE HA 3aMECTHUK-
MpeJICeAaTeNsl, KaTO TIOCOYBA KPUTEPUUTE U MOTUBUTE,
BB3 OCHOBA HA KOUTO € M30pall APYTUTe yIpaBisiBAIIA
IIPYy’KECTBa,;

4. (usm. — pewr. om 24.02.2014 2.) B 1-MecedeH CpPOK OT
u3MpalaHe Ha TMOKAaHWTE MO T. 3 Ha 3aMEeCTHUK-
TpeJiceiaTeNnsl  YIpaBIlsSBallUTe JIPYXKeCTBa, KOUTO
HCKAT Ja moemar yrpasieHueTo Ha DOoHIa UK Ja TO
npeoOpa3yBaT, MpeACTaBAT Ha JlemosurTaps miaH 3a
ynpasiernero Ha @oHpma B cpok 1 ronrHa OT moeMaHeTo
Ha TOBA YIIpPaBIICHUE WX IJIaH 3a MPeo0pa3yBaHETO Ha
donna;

5. (usm. — pewr. om 24.02.2014 2.) B 7-IHEBEH CPOK OT
W3TH4YaHe Ha cpoka mo T. 4 Jlemosurapsar u3dmpa
YIPAaBIABAIIOTO  JIPYXKECTBO, KOETO IIe II0eMe
YIIPABJICHUETO, CHOTBETHO I TpeoOpasyBa DoHma, u
yBenomsia Komucusita, karo mnpwiara MTOIPOOHH
MOTHBH 3a HampaBeHHS W300p, © yBeIOMsBa
CBHOTBETHOTO YIIPABISBAIIO APYKECTBO;

6. (oon. — pew.. om 19.12.2016 2) B 14-1HEBEH CPOK OT
NOJy4aBaHe Ha YBEJIOMIICHHETO 10 T. 5 HOBOM30paHOTO
YIOpaBJIsABAIIO APYKECTBO TPEACTaBs Ha 3aMECTHHK-
npejicenaTens IUlaHa 3a ynpasieHnue Ha PoHJa, KakTo U
JMoKyMeHTH 1o wi. 37a ot Hapen6a Ne 11, choTBeTHO
TulaHa 3a npeoOpasyBaHe M JIOKYMEHTUTE 1O 4. 145
SAKUCHAIIKHA. Ilpu u3rorBsiHE Ha AOKYMEHTHTE MO
NPEAXOTHOTO U3peueHHE HOBOM30PAHOTO yIIPaBIISBAILIO
IpY’)KECTBO HE MOXE Ja TPOMEHS CBhIIECTBEHO
IlpaBunara u Ilpocnexra Ha @oHAA, BKIIOYUTEITHO A
MPOMEHS 3HAYUTETHO PUCKOBHUS MY MTPOQIIT;

7. (0on. — pew. om 14.12.2017 2., usm. — pew. om 07.07.2020
2) 3aMecTHHMK-TIpEACEaTelaT Ce MPOM3HACA II0
MpEeACTaBEHUTE NOKYMEHTH MO T. 6 MO pega U B
cpoxkogete 1o wi. 18 ot 3JIKUC/IIIKHA.

and documentation in connection with the management
of the Fund;

2. the Management Company publishes in the manner
determined 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; The
Management Company fulfils the requirements provided
by law, the ordinances and instructions of the
Commission and performs other actions necessary in
connection with the particular case in order to ensure the
interests of the unit holders;

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

4. (amended —resolution dated 24.02.2014) In a 1-month
term from sending the invitations under item 3 to the
Vice-chairman the management companies willing to
take up the management of the Fund or to transform it,
submit to the Custodian a plan for the management of the
Fund for a term of 1 year from taking the management or
a plan for transformation of the Fund;

5. (amended — resolution dated 24.02.2014) In a 7-day term
from expiry of the term set out in item 4 the Custodian
elects the management company which shall take up the
management, respectively shall transform the Fund, and
notifies the Commission as encloses detailed grounds for
the made election and notifies the respective
management company;

6. (supplemented — resolution dated 19.12.2016) In a 14-day
term from receiving the notification under item 5 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;

7. (supplemented — resolution dated 14.12.2017, amended —
resolution dated 07.07.2020) The Vice-Chairperson
resolves on the submitted documentation under item 6
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(4) Ako B cpok /10 3 Mecela ciie1 OTHEMaHe Ha JIMICH3A,
MpeKpatsBaHe WId O00ABsIBAHE B HECHCTOSATEIHOCT HA
YmpaBnsBamoro JIpyKeCTBO, HE € M30paHO HOBO
yopaBisiBamo — apyxkectBo  win  DoHapr He €
nmpeoOpasyBaH 4upe3 ClIuBaHe WK BiuBaHe, DOHIBT ce
MIpeKpaTsBa 1Mo pefa U MpU YCIOBUATA, OMPEIEICHN B
3AKUCIIIKHM, Hapen6a Ne 44 u nacrosimute [IpaBuia.

(5) (nosa — pew. om 19.12.2016 2., don. — pewr. om
14.12.2017 2.) Bceku MHBECTUTOP MMa IPaBO Jla TTOUCKa
0o0paTHO W3KyNyBaHe Ha [sJIOBETe CH IO BpeMe Ha
MpoueAyparta o 3aMsHa Ha YIpaBJIsSIBallO IPYKECTBO,
0e3 ma JBIDKH TO-BHCOKM TakCH M 0e3 JpyTu
JOTBTHATEITHA PA3X0/IH C M3KIIFOUEHUE HA PA3XOANTE 32
00paTHO M3KyITyBaHe, aKO UMa TaKHUBa.

PA3SJIEJ V
JAEITIO3UTAP
(usm. - pews. om 24.02.2014 2.)

Ynen 47
H3uckeanus kvm /leno3umaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2) Jlemo3wrtapar Ha
JloroBopuuss (oI € OaHKa WIM WHBECTHIHOHEH
HOCPEIHKMK, KOUTO OTTOBApPAT HA W3UCKBAHUSATA HA YII.
35, an. 1 u 2 or 3SAKUCIIIKUA.

(2) (usm. - pews. om 24.02.2014 2., usm. - pews. om 07.07.2020
2.) Jlero3utapst He MOXKe 1a ObJIe €HO M ChILO JIUIIE C
VpasisBamoro apyxectBo Ha oA,

(3) (mosa — pewr. om 07.07.2020 2.) Ilo oTHOIIEHHE Ha
JIETIO3UTAPS CE CIA3Bar M CJIEAHUTE H3UCKBAHUS:

1. HUKOW HEe MO)XXE eIHOBPEMEHHO n1a Ob/e 4JIeH Ha
YIPaBUTENIHUS OpTaH Ha YTPaBISABAIIOTO JAPYKECTBO U
CITy’KMTEJ Ha AETIO3UTaps;

2. HUKOHW HE MOXKE C€IHOBPEMEHHO Ja ObJie WieH Ha
YIOPaBUTEIHAS OpPTaH Ha JACTIO3UTApS M CIIYKUTEN Ha
YnpansiBaioTo ApyKeCTBO;

3. HE ITOBEYE OT €iHa TPCTa OT YJICHOBCTC HaA Ha,Z[30pHI/I$I
CbBET Ha praBHﬂBaHlOTO JAPYXKECTBOTO  MoOrar
CAHOBPEMCHHO Ja 6’L,Z[aT CIIYKUTCIIN Ha ACTI03UTaps;

4. KOraTo YNpaBUTEIHHUAT OPraH Ha AETO3WUTaps HE e
HATOBapeH C HaJ30pHH (QYHKIMH MPU JIENO3UTaps, He
MOoBeUe OT €JHa TPeTa OT UYICHOBETE Ha OpraHa Ha
JETI03UTapsl, HATOBAPEH C HAA30pHU (DYHKIIMHU, MOTaT aa
ObIAaT €JHOBPEMEHHO CIIy>KUTEIM Ha YIIpaBIsBaLIOTO
JIPYyKECTBO.

Ynen 48
Dynxyuu na /lenozumaps
(uzm. - pewt. om 24.02.2014 2.)

through the procedure and within the terms provided in
Art. 18 of ACISOCIUA.

(4) 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.

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

(if any).

SECTION V
CUSTODIAN
(amended — resolution dated 24.02.2014)

Article 47
Requirements to the Custodian
(amended - resolution dated 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 48

Functions of the Custodian
(amended — resolution dated 24.02.2014)
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(1) (usm. - pews. om 24.02.2014 2.) Jenio3utapsAT ChXpaHsBa
Y OCBIIECTBSIBA HA[30p BbPXY aKTHBUTE Ha J{oroBOpHUS
(hon, B TOBA YHCIIO:

1. cpxpaHsBa TapU4YHH CPEACTBA W JPYTH AaKTHBH,
npurexaBaHun OoT (DoHAa, HA HErOBO HWME CBIIACHO
pasmopendure Ha HOPMATUBHUTE aKTOBE U/ WU
JIOTOBOPA 32 IENO3UTAPHH yCITYTH;

2. BOOM MO CBOSI TIOJCMETKA PETUCTPUPAHUTE B
Hentpanuust gaemo3utap Oe3HaNWMYHW  (PUHAHCOBH
HHCTPYMEHTH, iputekaBanu oT Ooupa;

3. BOAM TI0 CBOH KIIMEHTCKH MOJAPETHCTHP B brarapcka
HapoAHa  OaHKa  Jbp)KABHUTE IIEHHU  KHUXKAa,
nputexxaBanu oT @oHpja.

(2) (usm. - pews. om 24.02.2014 2., usm. — peus. om 07.07.2020
2) JlemosWTapAT OCBINECTBSIBA HAONIOJECHHE Ha
napuyHuTe oToIH Ha DoH/a.

(3) (usm. - pew. om 24.02.2014 o) JlemosurapsT
KOHTPOJIMpa ONpEAeTTHETO Ha HEeTHAaTa CTOMHOCT Ha
aktuBute, HCA Ha euH A1, eMHUCHOHHATA CTOMHOCT U
1ieHaTa Ha 00pPaTHO W3KYITyBaHEe Ha AsutoBeTe Ha DoHMa.

(4) (usm. - pew. om 24.02.2014 2.) Jlemosurapst
OCBIIECTBSIBA HAA30p 3a Cla3BaHe Ha OCTAaHAJHUTE
W3MCKBaHMA Ha 3aKOHA, MOJ3aKOHOBHUTE HOPMAaTHBHU
aktoBe, Te3u [IpaBuna u Ilpocnekra Ha JloroBopHus
($oH OT cTpaHa Ha YIPaBJIBaLIOTO APYKECTBO.

(5) (usm. - pewr. om 24.02.2014 2.) OTHOLICHHUATA MEXKTY
VYpaBiasBanioTo JAPYKECTBO Karo YIpaBIABALIO U
npecrapisBamno JJoroBopuus GpoHI, OT eHa CTpaHa, 1
Jleriosurapsi, OT Apyra CTpaHa, ce ypexkIat ¢ J0roBop.

Ynen 49
Hozosop c /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 07.07.2020
2., usm. - peur. om 31.10.2022 2.) JoroBopsT ¢ eno3utaps
TpsiOBa Ja ChIbPIKA eIEMEHTHTE 110 Wi. 2 oT Jlenerupan
pernament (EC) 2016/438 na Komwucusta ot 17
nexkemBpu 2015 roauna 3a nombiiHeHUE Ha JupekTuBa
2009/65/EO na Epomneiickus mapiamenT u Ha ChBeTa
M0 OTHOIIICHNE Ha 3aIBJDKEHHUATA Ha IEMTO3UTAPHUTE.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxxieHHETO Ha
Jleno3uTapsi ce orpeaesns B JOroBopa.

(3) (usm. - pews. om 24.02.2014 2., usm. - pews. om 31.10.2022
2.) HoroBopsT ¢ [leno3uraps ce CKIIto4YBa MpH Clia3BaHe
Ha YCTAHOBEHUTE B MPWIOXKHUMOTO 3aKOHOJATEICTBO
W3UCKBAHUS U OTPAHUYCHUSL.

Ynen 50
Ilpasa u 3a0v101cenun na /lenosumaps
(uzm. - pewt. om 24.02.2014 2.)

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

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

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

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

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

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

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

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

Article 49
Agreement with the Custodian
(amended - resolution dated 24.02.2014)

(1) (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 50

Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)
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(1) (usm. - pews. om 24.02.2014 2., usm. — peur. om 19.12.2016
2.) Jleno3uTapsr e MIbXKeH:

1. ma ocurypu chIVIacHO jAoroopa mo wi. 49 or
IlpaBunmaTa wW3maBaHeTo, IMpomaxbdara, OOPaTHOTO
U3KyIlyBaHE W OOE3CHJIBAaHETO Ha JAAJOBE Ha
JoroBopHus GoHA Na ce 3BBPIIBA B CHOTBETCTBHE ChC
3akoHa u Te3u [IpaBuina;

2. Ja CJICau 3a CIIa3BaHCTO Ha 3aKOHA U HpaBHnaTa Ha
donga IIpyU U3YUCIISIBAHE CTOMHOCTTA Ha JSAJIOBETC,

3. Ia OCBILECTBSIBA PEJOBHA IPOBEPKA 32 CHOTBETCTBHE
MEXIY CMETKUTE, KOWTO BOAAT YIPAaBIABALIOTO
JIpyxkecTBo U Jleno3urapsaT 3a aktuBute Ha PoHAA, a B
ciayyaute o wi. 37a 3AKUCHIIKUY — u cbe cMeTKUTE,
KOUTO BOJY TPETOTO JIUILIE;

4. na cnenu 3a MPEBEKAAHETO B OOMUAHHUTE CPOKOBE B
moma Ha DoHIAa Ha BCHYKM TApUYHH CPEJICTBA,
MIPOM3THYAIIHN OT CIACIKH C aKTUBH Ha DOHMa,

5. &ma ce oTyMTa HaW-MaJKO BEAHBX MECEUHO IIPe.
YrpaBnsBamioTo Ipy>KeCTBO 3a MOBEPEHUTE AKTHBHU U
W3BBPIICHUTE C TAX OINEpaldy, BKIFOYUTEIHO KaTO
MPEOCTaBs ITBJIEH ONKC Ha akTuBUTE Ha DOHA, A0 5-0
YHCJIO HA CIIEABAILMS MECEII,

6. (rosa - pew. om 31.10.2022 2.) OCBIIIECTBSABA ITPOBEPKA
Jad YTpaBIlIsBallOTO APYKECTBO € MPHUEIO U BBBEIO
NpOLEAYPH 3a IIPOBEXKAAHE HA CTPEC TECTOBE 3a
JukBUIHOCT Ha DoHAa.

(2) (usm. - pews. om 24.02.2014 2., usm. - pewr. om 31.10.2022
2) Jleno3utapsT M3NBJIHSABA W JPYTrd 3adbJDKCHUS,
MPOU3THYAII OT MPUIOKUMOTO 3aKOHOMATEIICTBO U
JIOTOBOPA 110 4JI. 49.

(3) (uzm. - pews. om 24.02.2014 2., usm. — peus. om 19.12.2016
2.) Ilpu u3nbiiHeHUE Ha 3abJDKEHUATA cu [eno3urapsT
moJjlara Tpwkarta Ha JI0OBp THProBell, OCHIIECTBSIBA
3abJDKCHUATA cu YECTHO, CIIpaBEJINBO,
nmpodeCHoHaITHO, HE3aBUCUMO M €AMHCTBEHO B MHTEPEC
Ha DoHJIa ¥ Ha NIpUTEXKATEIUTE Ha Js70Be BbB DoH A,

(4) (usm. - pewr. om 24.02.2014 2., usm. — peur. om 19.12.2016
2) JHenosurtapar otroBaps npenq DoHma u npen
npuTexareauTe Ha asuioBe B JloroBopHust (oHm 3a
BCUYKU BpeIM, NMpuuuHeHH oT JlemosuTtaps wid OT
TPETOTO JIUIE, Ha KOETO ca JelierHpaHu (yHKIHH
chriaacio wi. 37a 3AKUCHAIIKM, npu 3aryda Ha
(hMHAHCOBU WHCTPYMEHTH I10/1 ITOTICUYUTEIICTBO.

(5) (nosa — pewr. om 19.12.2016 2.) B ciyuaii Ha 3ary0a Ha
HAKOH OT (PMHAHCOBHTE HWHCTPYMEHTH TMOJ HETOBO
MONEYUTEIICTBO Jlerno3utapsaT Bb3cTaHOBsIBa HA POHIA
(hMHAHCOB MHCTPYMEHT OT CBIIMS BHJl WIHA NapUyHATa
MY paBHOCTOMHOCT 0€3 MTPEKOMEPHO 3a0aBsHE.

(6) (nosa — pewt. om 19.12.2016 2.) Jleno3uTapsAT HE HOCH
OTrOBOPHOCT 3a 3arybure, ako JOKaxe, 4e Te ca
BCIIEJCTBAE HA BBHINHO CHOUTHE, KOETO € U3BBH
HErOBUS KOHTPOJ M YMHUTO IOCIEIULU Ca HEU30EKHU

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

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

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

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

4. to control the transfer in the usual timing on behalf 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. 49.

(3) (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) (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
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HC3aBHUCUMO oT MpEAIIPUCTUTE
npeaAOTBPaTABAHCTO UM.

MEpKH  3a

(7) (nosa — pews. om 19.12.2016 2.) JIeno3uTapsT OTroBaps
npen PoHma W Tpen NMpPUTEKATENUTE Ha JSUIOBE 3a
BCHYKH JIPYTH MPETHPIIEHH OT TAX BPEIH, IPUUMHEHU B
pe3ynTar Ha MposiBEHAa HEOPEKHOCT WM YMHUIIIEHO
HEW3ITbIIHEHWE Ha 3aJbDKEHHATa Ha Jlemo3uraps mo
3AKUCHIIKM ot cioyxurenu Ha [emnosurtaps wimm
YJEHOBE Ha YIPABUTEIHUTE HIH KOHTPOJHUTE MY
OpraHu.

(8) (nosa — pewr. om 19.12.2016 2.) Jlemerupanero Ha
mpaBoMOIIUs OT Jerno3uraps Ha TPETH JHIIA 10 Pelia Ha
ui1. 37a 3AKUCATIKU we ocBoO0kmaBa [lenozurapst ot
OTroBopHOCTTa NO an. 4 — 7. OTroBopHOCTTa Ha
Jeno3urtaps He MOXKe [1a ce M3KITF0YBA MITH OrpaHUYaBa
ChC CIIOpa3yMCHHUE.

(9) (nosa — pewr. om 19.12.2016 2.) Besiko criopasymMeHue,
CKIIFOYEHO B IPOTHBOPEYHE C all. 8, € HUIIOXKHO.

(10) (nosa — pew. om 19.12.2016 2.) TIpuTexarenaure Ha
JSIIOBE MOTAT Jia ThPCAT OTTOBOPHOCT OT Jlemosuraps
IPSKO WIIK KOCBEHO 4pe3 YIPaBJIsBaIIOTO JPYKECTBO,
IpH YCIOBHE Y€ TOBa HE BOJM [0 H3IUIAN[AHC Ha
o0e3IIeTeHnsi, KOUTO BeYe ca W3IUIATCHH, WIH JI0
HEPAaBHOCTOMHO TpETHpaHe Ha NPHUTEKATEIUTE Ha
nsi1oBe BbB DoHjIa.

Ynen 51
Buw3nazpasicoenue na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3mepbT Ha
BB3HarpaxaeHneTo Ha Jlemosutapsi ciensa ga Obiae
000CHOBaH C OTJie]] Ha O0MYAHOTO Bh3HATPAKICHHE 32
paboTa CbC ChINHMS XapakTep H 00eM, W Ma3apHUTE
YCJIOBHSI B CTpaHara.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxIeHUETO Ha
Jleno3uTapst MOKe Jia Objie ONpENEe/ICHO KaTo TBbp/a
TaKca 3a OIpeJIeNieH NEPHOJL M/ UM TAKCH U KOMUCHOHHU
3a OMpeJeSeHH Olepalud ChIIacHO Tapudara Ha
Jemno3uTapst win gorosopa ¢ Jlemosurapsi, Harnpumep
TaKCH ¥ KOMHCHOHH 32 MOUIbPIKAHE M YIIPABJICHHE HA
CMETKH 3a (UHAHCOBM HWHCTPYMEHTH, 32 IapUYHU
NPEBO/IM, 32 KOHTPOJ IPH HM3YKCIIABAaHE Ha HETHATa
CTOMHOCT Ha akTuBuTe HAa PoHA.

Ynen 52
3amana na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pews. om 14.12.2017
2., usm. - pew. om 07.07.2020 2.) 3amsina Ha Jlemo3uraps ce
JIOITYCKa CJIeNl 000peHUe OT 3aMECTHUK-TIPEICEAATEINS
NpH yCIOBUSITA ¥ TIO0 pela Ha JAEWCTBAIIOTO
3aKOHOAATENICTRO.

(2) (usm. - pew. om 24.02.2014 2.) Ilpu HacTHIIBaHE Ha
MIOCOYCHUTE B 3aKOHA OOCTOSATENCTBA YIIPABIISBAIIOTO

notwithstanding the measures undertaken by the
Custodian.

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

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

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

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

Article 51
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 52
Substitution of the Custodian
(amended — resolution dated 24.02.2014)

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

(2) (amended - resolution dated 24.02.2014) If the
circumstances specified in law set in the Management
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JIpy’)KecTBO TmojaBa B Kommcumiara HEOOXOAWMMHTE
JIOKYMEHTH 3a 0JI00psiBaHE Ha 3aMsHaTa Ha Jlemo3uraps
He3a0aBHO CJie]] y3HaBaHE 33 HACTHIIBAHETO UM.

(3) (usm. - pew. om 24.02.2014 2) B cuydaute Ha
npeKpaTsBaHe Ha J0roBopa ¢ Jlemosuraps mo B3auMHO
ChIJIaACHE WIH C [PEIU3BECTHE, YIIPaBIABALIOTO
JPY’KECTBO € JUIBXHO jga mnomane B Komwucusra
HEOOXOIMMHTE JOKYMEHTH 3a 0100psABaHE HA 3aMsAHATa
Ha Jlemosutaps B HOPMATUBHOONPEACIEHHS U
JI0oCTaThbyeH  CPOK  Tpead  yroBopeHara  WIIH
omnpeacjacHata B NpeaAUu3BCCTUCTO e(l)eKTI/IBHa Jara Ha
TIpeKpaTsABaHe Ha 10roBOpa.

(4) (usm. - pews. om 24.02.2014 2.) KOHKpeTHHTE CPOKOBE,
pPEABT U MPOLENYPUTE 3a PEXBBHPIISTHE HA aKTUBUTE HA
Horosopuus ¢oux npu apyr Jlemo3urap ce yropapsrt B
Joropopa ¢ Jlemo3utaps © ce U3BBpIIBA CIEX
omxo0penueTo 1o ai. 1.

(5) (usm. - pew. om 24.02.2014 2) 3aMsaHaTa Ha
Jeno3utaps ce u3BbpIIBaA MO0 HAYMH, rapaHTUpall 0e3
NPEKbCBAHE U3IIBJIIHEHNE Ha 3aAbJDKEeHUATa 110 Wwi. 50 oT
IIpaBunara. Crapustr  [lemosurap W3IBJIHSABA
(hyHKIMUTE CH IO IOEMaHEeTO UM OT HOBUs JlenosuTap.

PA3JEJ VI
WHBECTULIMOHEH NOCPE/HUK

Ynen 53
DyuKyuU HA UHEECIMUUUOHHUA NOCPEOHUK

(1) (@on. — pew. om 24.02.2014 2.) YTUpaBJsIBaIIOTO
Ipy’KeCTBO  M30Mpa ¥  CKJIIOYBA  JIOTOBOp C
(ymbpaHOMOIIaBa) €IWH WM TOBEYE WHBECTUIIMOHHH
MIOCPETHUIIN 32 U3BBHPIIBAHE HA CIEIKH C (PMHAHCOBU
WHCTPYMEHTH BHB BPH3Ka C MHBECTHPAHE aKTUBUTE HA
JoroBopHus QoH/, CHIITACHO M3UCKBAHUSITA HA 3aKOHA
u Te3u llpaBuna. B cmygante Ha MbPBUYHO MyOIMYHO
TpeJyIaraHe Wiv CACIKY C IEHHU KHU)Ka U HHCTPYMEHTH
Ha mapuyHUA nazap mo wi. 38, am. 1, 1. 9, OykBa ,,a”° u
an. 2 3/IKNCJIIKH, 3anucBaHeTo Ha IIEHHUTE KHIXKA,
CHOTBETHO CHIEJIKUTE C IICHHN KHUXa U MHCTPYMEHTH Ha
MApUYHUS 11a3ap, MOTaT J]a C€ M3BHPIIBAT U JUPEKTHO
OT YTIpaBIsBaIIOTO JIPYKECTBO.

(2) VHBeCTHMUMOHHHMAT  TOCPEAHUK  W3IIBIHSBA
WHBECTUIIMOHHUTE HapeXJIaHUS Ha YTPaBISBAIIOTO
JIPY’KECTBO OTHOCHO M3BBPIIBAHETO HA CAENKH 110 al. 1.

PA3JIEJI VII
PA3BKPUBAHE HA IIEPUOJNYHA
HHOOPMAILUA. OAUT

Ynen 54
Pazkpueane na nepuoouuna ungpopmayus

(1) (0on. — pew. om 07.07.2020 2., don. — pewr. om 31.10.2022
2.) YpaBiisiBaloTo JpYy>KECTBO NMpHUeMa U MpeJICTaBs Ha

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 24.02.2014) In the cases of
a termination of the custody agreement by the mutual
consent of both parties or by a notice to the counter party
the Management Company is obliged to file with the
Commission the documents necessary for the approval of
the substitution of the Custodian in the legally defined
and sufficient time before the termination date as
stipulated or specified in the notice.

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

(5) (amended - resolution dated 24.02.2014) The
substitution of the Custodian shall be effected in a
manner, which guarantees the fulfilment of the
obligations under Art. 50 of the Rules without
interruption. The current Custodian shall implement its
functions until they are overtaken by the new Custodian.

SECTION VI
INVESTMENT INTERMEDIARY

Article 53
Functions of the investment intermediary

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

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

SECTION VII
DISCLOSING OF REGULAR INFORMATION.
AUDIT
Article 54
Disclosing of regular information
(1) (supplemented - resolution dated 07.07.2020,
supplemented — resolution dated 31.10.2022) The
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Komucusara u Ha oOmiecTBeHOCTTa TOJUIIIEH OTYET HA
®onna B cpok n0 90 OgHM OT 3aBBPIIBAHETO Ha

(hmHaHCcOBaTa TOJIMHA, U3TOTBEH CBIJIACHO
W3MCKBaHUATA Ha MEeXIyHapOJHUTE CUYETOBOJHU
CTaHIApTH, W IIecTMecedeH otdeT Ha DoHna,

oOxBarani mppBuTe 6 Mecera Ha UHaHCOBaTa TOJIUHA,
B cpok 1m0 30 mHWM OT Kpas Ha OTYCTHHS MEPHOI, ChC
CBIOBPKAHUETO 10 WI. 73 w1 9. 76, ait. 4, CbOTBETHO TIO
1. 75 ot Hapenba Ne 44,

(2) Kommcusita naBa myONMYHOCT Ha MOJydYeHATa
uHOpMaIy 1o aj. 1 upe3 BOAEHUTE OT Hesl PErUCTPH.

(3) (usm. — pewr. om 14.12.2017 2) YmupaBJsBamioTO
JIpyKecTBO mpeacTass Ha Komucusra u 1onbIHUTETHA
uHQOpMaLUs, BKIIOYUTEIHO (UHAHCOBU OTYETH H
Ipyrd chpaBku M AaHHU Ha DoHIa, B TOBa 4YHCIIO
JOTBIHUTEHU CIIPABKU KBM MEPUOJUIHUTE OTUETH IO
aj. 1, KOUTo ciryxaT 3a LIeIMTE Ha KOHTPOJIHATA JEHHOCT
Ha Komucusita 1 Ha KOMTO He ce 1aBa IMyOIUYHOCT.

Ynen 55
Ooum

(1) (usm.— pews. om 23.04.2012 2.) T'oguiHUAAT (HUHAHCOB
oryer Ha JloroBopHus (OHI ce 3aBepsABa OT
PETHCTPUPAHUS.  OJUTOP, KAaTO  PE3yJITaTUTe  OT
U3BBPIICHATa OT OJWUTOpAa MPOBEPKAa CE OTpassiBaT B
OTJIEJIEH JIOKJIAJI, KOMTO Ce BKJIFOYBA B TOAUIIHKS OTYET.

(2) Opurop, aHraxXupaH C H3BBPUIBAHETO HA
3abJDKUTENICH oauT BbB @DOHAa WM B JPYro
OpENpHUITHE, CHACHCTBAIIO 3a W3BBPIIBAHETO HA
neiiHoctta Ha @oHma, € ATBXKEH Jaa HWHPOPMHPA
He3abaBHo Kommucusara 3a BCSIKO 0OCTOSTENICTBO WIIA
pelieHre BbB Bpb3ka ¢ DoHIa MM TOBA MPEINPHUSITHUE,
CTaHAJIO MY M3BECTHO MPH U3BBPIIBAHE HA OJIUTA, KOETO
MOXE Ja JOBEE J10:

1. CBINECTBEHO  HapyIIeHWE HA  3aKOHOBHTE,
MOJI3AKOHOBUTE WJIM aJIMUHUCTPATUBHUTE PA3MOPEIOH,
YpEXIaIi W3UCKBAHMSITA 32 W3/IaBaHEe HA pa3pelicHue
3a W3BBPIIBAaHE HA JEHHOCT, W3BBPIIBAHETO HAa
neiHoctta Ha ®doHga wuIM Ha NOPEANPUATHETO,
CBhACUCTBAIIO 32 U3BBPIIBAHE HA ACHHOCTTA MY;

2. BB3IPEMATCTBAHE HEMPEKHCHATOTO (YHKITMOHUPAHE
Ha peitHoctra Ha doHga WM Ha OPEANPUSTUETO,
ChACUCTBAIIO 3a U3BBPIUIBAHE HA CTONAHCKAaTa MY
JIEMHOCT;

3. OTKa3 OT 3aBepKka Ha (UHAHCOBUTE OTYETH WIIH
U3pa3siBAHETO Ha PE3EPBH.

(3) OmuropbT mo an. 2 € ITBKEH Oa HHPOpPMHpa
Komucusita u 3a BCIKO 0OCTOSTENCTBO WIIM pEIICHUE,
CTaHaJIO0 My U3BECTHO MPHU U3BBPILIBAHE HA OAUTA, KOETO
MOJKE J1a JOBeae OO0 ITOCIEeOUIIMTEe 1Mo ajl. 2, T. 1, B
MpEINpUATHE, KOETO € CBBP3aHO JIUIE IMOCPEICTBOM
KOHTpOJ ¢ PoHAA WIH C TPEANPUITHETO, ChJICUCTBAIIO
3a U3BBPIIBAHE HA JEHHOCTTA MY.

Management Company shall adopt and submit to the
Commission and the public an annual report of the Fund,
prepared in accordance with the requirements of
International Accounting Standards, within 90 days after
the end of the fiscal year and a six-month report covering
the first six months of the financial year within 30 days
after the end of the reporting period, with the contents
under Art. 73 and Art. 76, para. 4, respectively under Art.
75 of Ordinance No 44.

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

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

Article 55
Audit

(1) (amended — resolution dated 23.04.2012) The annual
financial statement of the Contractual Fund shall be
certified by the registered auditor, as the results of the
verification, accomplished by the auditor, shall be
present in a separate report, which shall be included in
the annual statement.

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

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

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

3. refusal for certification of the financial statements or
expression of reservations.

(3) The Auditor under para. 2 is obliged to inform the
Commission of any decision or circumstance, which
became known in the audit process, which may lead to
consequences under para. 2, item 1, in a legal entity
which is affiliated with the Fund by way of control with
the Fund or entity cooperating for the performance of its
activity.
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(4) B caygamte mo am. 2 w 3 He ce mpuiaratr
OTpaHMYCHMITA 33 pa3KpUBaHE Ha WHpOpMaIYs,
MIPEJIBUJCHH B 3aKOH, B TI0JJ3aKOHOB HOPMATHBCH aKT
WJIN B IOTOBODP.

PA3JIEJI VIII
IIPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 56
Ilpeoopaszyeane

(1) HoroBopuusT QoHA MOXE Oa ce mpeodpazyBa IO
pelieHre Ha YTpaBisABAIIOTO JPY>KECTBO CaMO 4pe3
CIIMBaHE U BIMBaHE, KaTO B PeoOpa3yBaHETO y4acTBaT
CaMoO KOJICKTHBHY WHBECTUIIMOHHU CXEMH C MPOU3XO]
ot PenyOnvika beirapus win Apyra JbpikaBa dieHKa.

(2) ®ouapT MOXKE ma ce mpeodpasyBa Upe3 CIMBAHE U
BJIMBaHE camo ciief] paspeuenue Ha Komucusira o peaa
Ha . 144 3JIKMCHAIIKM, korato BCHYKH OCTaHAIH
yyacTBalli B MIpeoOpa3yBaHETO  KOJCKTUBHH
MHBECTULIMOHHU CXEMHU ca ¢ mpousxof oT PemyOnuka
bearapusa. @oHABT cCBIIO Taka, MOXE Ja ce
npeobpazyBa 4pe3 CIHMBaHE M BIHMBAaHE CaMO CJeJ
pazpemienue Ha Komucusara no pema Ha ui. 145
3AKNCAIIKH, xorato @ouabT € npeodpasysariara ce
KOJIEKTUBHA WHBECTHUIIMOHHA cxema u B
npeobpazyBaHETO ydacTBaT KOJICKTUBHU
WHBECTUIIMOHHU CXEMH C IPOU3XOJ] OT APYTH IAbpPXKaBU
uineHku. Korato @oHIBT € mpuemaliara KOJIeKTHBHA
WHBECTUIIMOHHA CXEMa M B NpeoOpa3yBaHETO upe3
BiauBaHe BbB DoHAa ydacTBaT mpeoOpasyBamy ce
KOJICKTUBHM HMHBECTHLIMOHHH CXEMH C HPOM3XOJ OT
JIpyra IbpkaBa WieHKa, Ce Cla3Ba Mpoleaypara mo ui.
148 3AKUCIIIKH, BKIrOUUTETHO TPeoOpa3yBaHETo ce
M3BBpIIBA  CJel  pa3pelieHHe OT  CbOTBETHHSA
KOMIIETEHTEH OpraH Ha IbpXKaBaTa 4IeHKa M0 MPOU3X0]T
Ha npeoOpa3yBaiiara/ure ce KOJICKTHBHA/H
WHBECTUIIMOHHA/U CXeMa/u.

(3) @ougpT TmpemocTaBs MOAXOAANIA M TOYHA
UHQOpMAIUS HA MPUTEKATEIUTE HA JSUTOBE, KOATO UM
MO3BOJISAIBA Ja HANpaBAT MH(GOpPMHpaHA MpPELEeHKa 3a
BIMSHUETO Ha TNpeoOpa3yBaHETO BBPXY TEXHUTE
WHBECTHIINY U J1a yIPAXHAT MIpaBaTa CH 1Mo al. 5 U 6,
CBhABpIKAIIA:

1. obOcrosTencTtBa u OOOCHOBKA Ha IMPEIJIOKEHOTO
npeoOpa3yBaHe;

2. BB3MOXKHOTO BB3JCHCTBHE Ha MPeoOpa3yBaHETO
BBPXY IPUTEKATEIUTE HA JSUI0BE, BKIIIOUUTEIHO, HO HE
caMo, ChHIIECTBEHUTE pA3MKH 10 OTHOIIEHHE Ha
WHBECTUIIMOHHATA TOJUTHKA W CTPATerus, pPa3xoiw,
OYaKBaH Pe3yNTar, IePUOAUYHA OTYCTHOCT U Bb3MOKHU
OTKJIOHEHUSI B PE3yJNTAaTUTE OT AEUHOCTTa, KAKTO U
KOTaTo € MPHUIIOKUMO, U3PUYHO HPEaYyIPEeKICHIE KbM
WHBECTUTOPHUTE 32 Bb3MO)KHA IIPOMSIHA B TAHHYHOTO UM
TPETUPAHE CICH CIUBAHETO;

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

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 56
Transformation

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

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

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

1. circumstances and
transformation;

rationale for the proposed

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and possible
variations in performance, and where applicable, an
explicit warning to the investors of a possible change in
their tax treatment after the merger;
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3. BCUYKU CreNU(pHUYHM [paBa Ha MPHTEKATSIUTE Ha
JIIOBE 1O  OTHOIICHWE  HA  MPEIOKEHOTO
npeoOpaszyBaHe, BKIIOYUTEIHO, HO HE CaMo, IPaBoTO 32
NoJy4aBaHe Ha JIOMBJIHUTEIHA HH(GOpPMAIHs, TPABOTO
3a MOJy4aBaHe Ha KOIMHUE Ha JIOKIIa/Ja Ha He3aBUCHMHUS
OIUTOp TIPU TIOUCKBAaHE, MPABOTO 3a M3HCKBAaHE Ha
0o0paTHO U3KyNyBaHE WJIM KOTaTo € MPHIOXKHMO,
nmpeoOpazyBaHe Ha MPUTEXABAaHUTE OT TAX JsUTOBe 0Oe3
Takca ChIVIACHO al. 5 W 6 W KpalHHA CpPOK 3a
yIpaxHsIBaHE HA TOBA NPABO;

4. mpouenypHH BBIPOCH M IUIaHUpaHaTa e(eKTHBHA
JaTa Ha mpeoOpasyBaHe;

5. xomue ot JlokyMeHTa ¢ KiIt4oBa HMHGpOpMAIUS 3a
WHBECTUTOPUTE Ha  TIpUeMalnara, CHOTBETHO
HOBOYYpEeIeHaTa KOJEKTUBHA HHBECTUIIIOHHA CXEMa.

(4) Hndbopmaumsara mo mnpenxoaHaTa aJWHEs ce
OPEeAOoCTaBsl Ha MPUTEKATETUTe Ha [SUIOBE CIIEH
W3JaBaHe Ha pa3pelicHHe 3a M3BbPIIBAHE Ha
npeoOpazyBaHETO OT KOMIIETEHTHHS 3a TOBa OpraH
cbriacHo ai. 2. [IpenocrassiHeTo Ha HHMOpPMALIUATA IO
MpeaxoAHaTa ajauHes ce u3BbpuBa 10 30 nHU mpenu
KpaliHUsI CpPOK 3a IOJlaBaHE Ha MCKaHe 3a O00paTHO
W3KYIyBaHe WM aKo € MPHIIOKUMO, 3a IpeodpasyBaHe
0e3 JOIBJIHUTEIHU TaKCU ChITIACHO all. 5 U 6.

(5) Hpurexarenure Ha asutoBe BbB DoHma MoraT na
UCKAaT 0OpaTHO HM3KYyNyBaHE Ha CBOWUTE JSJIOBE HIIH
KOTraTo € BB3MOXHO, MpeoOpa3yBaHe Ha CBOUTE JISIOBE
B JIAJIOBE HA JIpyra KOJEKTUBHA WHBECTUIIMOHHA CXeMa
C TMOAOOHW WHBECTHIIMOHHHU €M, YINpaBisBaHa OT
CBIIIOTO YTPABIABAIIO JAPYKECTBO WM OT JPYTo
JIPYKECTBO, C KOETO YIpaBisBaUIOTO APYKECTBO €
CBBpP3aHO upe3 OOINO0 yIpaBlIeHWE WM KOHTPOJI WIIN
Ype3 ChIIECTBEHO NPSKO MIIM HENPSKO ydacTue, 0e3 3a
TOBa Ja JBDKAT JPYTU TaKCH OCBEH TE3W, CBBP3aHU
€JIMHCTBEHO C MTOKPHUBAHE HAa Pa3XOJIUTE 32 MPEACPOIHO
MpeKpaTsBaHe Ha MHBECTUIUH, C II€J OCBOOOXKIaBaHE
Ha CpEJICTBA 3a YJOBJICTBOPSBAHE HA HMCKAHUATA 3a
00paTHO M3KYyIyBaHe WU IpeoOpa3yBaHe Ha JISIIOBE.

(6) IIpaBoTOo Ha MpHUTEXATETUTE HA IAIOBE MO aj. 5
MOXe J1a ObJIe YIIpaKHEHO OT MOMEHTa, B KOWTO Te ca
nHGOPMUPAHU 32 MPeoOpa3yBaHETO MO pea Ha all. 3 U
4, m ce mpekpaTsABa 5 paOOTHH THU TIPEIU Jarara 3a
A3YKCIABAaHE CHLOTHOIIEHHUETO Ha 3aMsHa 1o 4. 154

SAKMCOIIKHA.

(7) Komucusita Mmoxke ma m3uckBa oT PoHIA WiW 1a
paspem 1Mo HEroBO HCKaHE BPEMEHHO CIHpaHe Ha
npojakOara, WM 00paTHOTO M3KYITyBaHE Ha JISJIOBE B
CIyyauTe, KOrato TOBa CHHpPaHE € B HMHTEpeC Ha
MIPUTEKATETUTE Ha JIAJIOBE.

(8) 3a HEYPEICHUTE BBIPOCH OTHOCHO
npeoOpa3yBaHETo ce MpUIara riiaBa YeTHPUHAAECETa OT
3AKNCIIIKA u rnaBa yerBbpra, Pasmenn I - IV or
Hapen6a Ne 44.

Ynen 57

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

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

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

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

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

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

(7) The Commission may require from the Fund
authorize it upon its request a temporary suspension of
the sale or redemption of units where such suspension is
in the interest of unitholders.

(8) For any other issues concerning the transformation
applies Chapter fourteen of ACISOCIUA and Chapter
Forth, Sections I — IV of Ordinance No 44.

Article 57
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Ilpekpamsaeane
(1) JoroBopHHAT QoHA ce MpeKpaTsBa:

1. noOpoOBOJNHO - MO pelIeHHe Ha YTPAaBIABALIOTO
JpPYXKECTBO, BKIIOUMTEIHO B Ciydas Ha 0OpaTHO
M3KYITyBaHE Ha BCHUKH JSJIOBE;

2. IPUHYAUTETHO:

a) npu oTHeMaHe oT Kommucusita Ha pa3pelieHneTo Ha
VYnpaBnsBamoTo APYXKECTBO 32 OpraHU3UpaHe W
ynpasieHue Ha QoHna;

0) Korato B CpPOK JI0 TPH Mecella Clie]] OTHEMaHe Ha
JINIIEH3A, TIpeKpaTsIBaHe HIIH 00s1BsIBaHE B
HECHCTOSITETHOCT Ha YTIPABJIABAIIOTO IPYXKECTBO HE €
M30paHO HOBO YIPABISABAIIO JPYXKECTBO WM DOHABT
HEe € TmpeoOpa3yBaH uUpe3 CIHMBAaHE WM BIIHMBaHE
chIIacHO 4. 46 mo-rope;

3. B IpyT¥ IPEIBUICHU B 3aKOHA CITy4aHu.

(2) [IpexparsBaneto ©a J[loroBopHust ¢oHLY U
YPEXOAHETO HAa OTHOLIGHHSATA C NPHUTEXKATENUTEe Ha
nsoBe ce ochinectssaBa mo pea Ha 3AKUCHIIKU u
Hapen6a Ne 44, Ilpu npekpatsiane Ha @oHna (OCBeH B
CllyyauTe€ Ha HOPUHYAMTEIHO NpEKparsiBaHe) €
HeoOxoauMo paspemeHue Ha Komwucudara, kosto ce
npou3Hacsi mo pena Ha wi. 108 or Hapenmba No 44.
OTHOIIEHHATA C IPUTEKATEINUTE Ha JISUIOBE CE ypexKIaT
CBIVIACHO IUIAHA 32 JIMKBUAALMS, KOHTO Ce NMPeCTaBs B
Komucusita 3ae1HO ¢ ocTaHaNUTE JOKYMEHTH IO HJI.
107, an. 2 or Hapemba Ne 44 — npuioxeHue KbM
3adBJICHHETO 3a W3JaBaHE Ha pa3pelieHHe 3a
npekpaTsiBaHeTo Ha PoHpa.

(3) (mosa — pewr. om 23.04.2012 2.) Tlo oTHOIIIEHHE Ha
mukBujanusTa Ha @DoHIA ce mpuwiaraT ChOTBETHO
pasnopenbute Ha wi. 267, wi. 268, an. 1 u 3, un. 270,
271 u 273 ot THproeckus 3aKoH, KaTo (QYHKIMUTE Ha
pBKOBOAHMS oprad 1o wi. 270, an. 2 uuin. 272, an. 4 T3
C€ WUBMNBIHABAT OT YMpPaBisBalIOTO APY>KECTRBO.
JIMKBUIATOPBT € JUTHKEH Ja MOKAHW KPEIUTOPHUTE Ja
MPEISIBAT B3E€MaHUATA CH, Ja JOBBPIIH TEKYIIUTE
CHEIKH, J1a ChOepe B3EMaHMTa U TPEBbPHE OCTAHAIOTO
uMmymectBo Ha PoHma B mapu, clel KOETO [a
YAOBIETBOPH KPEAUTOPUTE U PA3MPEISTH OCTAaHAIOTO
ocpeOpeHo umyiiectBo Ha Donpa (ako wMa TakoBa)
MEXIy MNpUTEKATEIUTE Ha [AJI0OBE, ChpPa3MEPHO Ha
MpUTEKABAHUTE OT TsIX Js10Be BHB DoHma.

(4) (npeouwna an. 3 —pewr. om 23.04.2012 2.) JJoroBOpHUSIT
(bOHH CC 3aJin4aBa C OTIIMCBAHETO MY OT pETUCTbpPa Ha
Komucusra.

Ynen 58
Ilpuopumemen ezux

B cayudaii Ha TpoTUBOpeUrE MEXIY ChABPKAHUETO Ha
OpUTMHATHUTE TEKCTOBE Ha Te3u [IpaBumia, U3roTBeHU
Ha OBJTAPCKU W HA aHTJIMHCKU €3WK, BOJENI Iie ObJe
OBJITAPCKUAT BapUAHT.

Termination
(1) The Contractual Fund shall be terminated:

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

2. compulsory:

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

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

3. in other cases as provided for in the law.

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

(3) (amended - resolution dated 23.04.2012) With respect to
the liquidation of the Fund the provisions of Art. 267,
268, para. 1 and 3, Art. 270, 271, 273 of the Commercial
Act shall apply respectively, as the functions of the
management body pursuant to Art. 270, para. 2 and Art.
272, para. 4 of the Commercial Act shall be performed
by the Management Company. The liquidator shall be
obliged to invite the creditors to claim their receivables,
to complete the current transactions, to gather the
receivables and to transform the rest of the Fund’s
property in money, afterwards to satisfy the creditors and
distribute the rest of the Fund’s property in cash (if such
exists) between the unitholders proportionally to the
Fund’s units held by them.

(4) (previous para. 3 resolution dated 23.04.2012) The
Contractual Fund shall be erased after its strike off from
the Commission register.

Article 58
Governing language

In the event of any discrepancy between the original texts
of these Rules in the Bulgarian and in the English
language, the Bulgarian language version shall prevail.
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Ynen 59
Yoocmosepaeane na Ilpasunama
(3aenasuemo uzm. — pewsr. 07.07.2020 2.)

(uzm. — pewr. om 12.04.2013 2., pews. om 15.10.2015 2., uzm. —
pew. om 19.12.2016 2., usm. — pew. 07.07.2020 2.) Te3u
IIpaBuia, W3roTBEHW Ha OBJTAPCKH M HA aHTIUHCKH
€3UK, Cca TMOJANUCAaHH OT  MPEACTABISIBAIINTE
YnpaBnsBamoTo ApYKECTBO.

INPEXOJHHU U 3AKIIOYUTEJIHHAU
PA3IIOPE/IBU

§ 1. 3a BcUuK# BBIIPOCH, KOUTO HE Ca M3PUIHO YpPeIeHU
B Te3u [IpaBuia, HamMupaT NpuIoKeHue pasnopenoute
Ha 3KUC/IIKH, noa3akoHOBUTE HOPMATHBHHU aKTOBE
[0 MpWUJaraHeTo My, 3aKoHa 3a 3aJABJDKCHHATA H
JOTOBOPUTE u OCTaHaJIOTO MIPUIOKHAMO
3aKOHOAATENICTBO Ha PenyOnuka brarapust.

§ 2. B ciiyuaii Ha HECHOTBETCTBHE MEXIY pa3nopenon
Ha Te3u llpaBuna m Ha WMmIepaTWBHA pa3mopenda Ha
HOPMATUBEH akT, Mpuiara ce mocjenHara, 0e3 na e
Heobxoaumo u3MeHeHue B [IpaBuiara, ocBeH ako TOBa
W3PUYHO HE C€ TPEIBIKIA OT HOPMATHUBHUS aKT WIIH
te3u [IpaBua.

§ 3. Tesu IlpaBuiia ca mpuetu OT YIIPaBUTEIHUS CHBET
Ha Ympasngsamo apyxkectso ,JICK Ympasnenue Ha
aktuBn” AJl ¢ IIporokon 2-VI or 29.06.2011 r. u ca
onobpenn ot HansopHus chBeT Ha YIPaBISABAIOTO
npyxectBo ¢ [Iporokon 3-VI ot 29.06.2011 r. Ha
YpaBnsBanioTo IpykKecTBo, n3MeHeHu ¢ IIportokoi 2-
X 0127.10.2011 Ha YnpaBUTEIHUS CHBET U OJOOPEHH C
IIporokxon 2-X ot 27.10.2011 ma Hax3opHus cbBerT,
m3meHenn ¢ Ilporoxon 2-I ot 20.01.2012 Ha
VYnpaButenuus cbBeT U ono0penu c Ilporokon 2-1 ot
20.01.2012 wna Hamgzopamst CcBBET, HU3MEHEHH C
ITporokoin 4-1V/ 23.04.2012 r. Ha YpaBUTEIHUS CHBET
u onobopenn c IIporoxonm 4-IV/ 23.04.2012 r. Ha
HanzopHus chBeT Ha YIpaBisiBalloTo APY>KECTBO KaToO
M3MEHEHHNETO BJIH3a B CHJIa Ha 5-TUs pabOTEeH ACH clen
07.05.2013 r. (marata Ha omoOpeHWero mo wi. 18
SAKUCHIIKU ot 3amectauk-npencenarens Ha KOH,
PBKOBOIEII] Ynpasienue ,,Hanazop Ha
WHBECTHUIIMOHHATA JieiHOCT ), m3MeHenu ¢ [IpoTokomn 3-
IV/ 12.04.2013 r. Ha YpaBUTEIHHUS CHBET H 0JJOOPEHU
c [Iporoxon 3-1V/ 12.04.2013 r. na HanzopHust chBeT Ha
YnpasisBanioTo ApyKecTBO, H3MEHEHH C pellicHHe Ha
VYC c IIporokon 4-11/ 24.02.2014 r., onodpeno or HC Ha
VupapnsBamoro apyxectBo ¢ [Iporokom  4-11/
24.02.2014 r., m3MeHeHN OT YTPaBUTEITHHUS CHBET C
nporokonn Ne 2-X/ 15.10.2015 r. u omoOpeHH OT
Hamzopuust ceBer ¢ mporokon Ne 2-X/ 15.10.2015 r.,
KaTo M3MEHeHueTo Biam3a B cuwia Ha 01.02.2016 r.,
msmeHenn ¢ pemenne Ha YC ¢ IIportoxom 4-XII/
19.12.2016 r., omobpero or HC Ha VYmparisBamoro
npysxkectBo ¢ IIporokoin 3-XI11/19.12.2016 r., usmeneHu
¢ pemenne Ha YC ¢ IIporokon 4-XII/ 14.12.2017 r.,
onobpeno or HC nHa VYmpaBisBamoTo APYXKECTBO C
Ipotokoin 3-XI1/14.12.2017 r kaTo M3MEHEHHUETO BIIU3a

Article 59
Authentication of the Rules
(the title amended — resolution dated 07.07.2020)

(amended — resolution dated 12.04.2013, resolution dated
15.10.2015, 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, the secondary
legislation for its implementation, Law on Obligations
and Agreements and the respective applicable legislation
of the Republic of Bulgaria 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 mandatory provisions 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 2-VI of 29" day of June 2011 and
approved by the Supervisory Board of the Management
Company with protocol 3-VI of 29" day of June 2011,
amended by a decision of the Management Board under
a protocol 2-X of 27" of October 2011 and approved of
by a decision under a protocol 2-X of 27" of October
2011 of the Supervisory Board, amended with Protocol
2-1 of 20" of January 2012 of the Management Board and
approved with Protocol 2-1 of 20" of January 2012 of the
Supervisory Board, amended with Protocol 4-1V/
23.04.2012 of the Management Board and approved with
Protocol 4-1V/ 23.04.2012 of the Supervisory Board of
the Management Company whereas the amendments
shall enter into force on the 5" business day after
07.05.2013 (the date of the approval thereof pursuant to
Art. 18 ACISOCIUA by the vice-chairman of the FSC in
charge of the Investment Activities Supervision
Department), amended with Protocol 3-1V/ 12.04.2013
of the Management Board and approved with Protocol 3-
IV/ 12.04.2013 of the Supervisory Board of the
Management Company, 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 No 2-X/ 15.10.2015, approved by the SB of the
Management Company with Protocol No 2-X/
15.10.2015, which amendment shall enter into force on
01.02.2016, amended by a resolution of the MB with
Minutes 4-X11/ 19.12.2016, approved by the SB of the
Management Company with Minutes 3-X11/ 19.12.2016,
amended by a resolution of the MB with Minutes 4-XI1/
14.12.2017, approved by the SB of the Management
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B cwia Ha 5-usa paboTeH JeH clieJ Jarata Ha
onobpenuero mo wi. 18 3JKUCIIIKHN, u3smenenu c
pemenne Ha YC c¢ Ilporokon 1-VII/ 07.07.2020 r., ¢
IIpotokon 5-VII/ 29.07.2020 r. u ¢ IIporokon 5-
VII/28.08.2020 1., omobpenn or HC mHa
VYupaensBamioro  apyxectBo ¢ Ilporokom  1-
VI1/07.07.2020 r., ¢ ITporokon 5-VI11/29.07.2020 r. u ¢
IIpotokomn 6-VIII/ 28.08.2020 r., u3MEHEHH C PEIIEHHE
Ha YC c IIporokon 4-XI/ 19.11.2020 r., omoOpeHo OT
HC na Ynpasnsasaiioto apyxkecto ¢ [Iporokorn 4-XI/
19.11.2020 r., xaTo M3MEHEHHETO BJIM3a B CHJIA Ha
04.01.2021 r., m3menenu ¢ pemenue Ha YC ¢ [Iporokon
1-111/07.03.2022 r. u IIpotokon 4-111/ 29.03.2022 r.,
omobpero or HC Ha YmpaBmsBamoTo APYXKECTBO C
IMporokon 1-111/07.03.2022 r. u IIporokon 4-111/
29.03.2022 r., kaTO M3MEHEHHWETO BIW3a B CHJa Ha
29.04.2022 r., m3menenu c pemerue Ha Y C ¢ [Ipotokon
7-X/31.10.2022 r., omobpeso or HC Ha
YupapnsBamioro  apyxectso ¢ IIporokon  7-
X/31.10.2022 r., kKaT0 U3MCHEHHETO BJM3a B CHJIa Ha
19.12.2022 r., usmenenu c peurenue Ha Y C ¢ [Ipotokon
2-V1/02.06.2023 r. u IIporoxon 5-VI/ 19.06.2023 r.,
onobpeno or HC nHa VYmpaBisBamoTo ApPYXKECTBO ¢
IMporokon 2-V1/02.06.2023 r. u Ilporokon 4-VI/
19.06.2023 r., xkaTo HM3MEHEHUETO BJIM3a B CHJIa Ha
09.07.2023 r.

§4. (1) Usmenennero Ha Te3u [IpaBuna, BKIFOYUTEITHO
Ha [Ipunoxennero kpM wi. 23 ot [IpaBunara, mpuero ¢
pemenne Ha YC c¢ Ilporokon 1-VII/ 07.07.2020 r., ¢
ITporokos 5-VII/ 29.07.2020 r. u ¢ Iporokon 5-VIII/
28.08.2020 r., omobpenn or HC Ha YmpasisgBamoTo
apyxectBo ¢ Ilporokon 1-VII/ 07.07.2020 r., ¢
ITporokos 5-VII/ 29.07.2020 r. u ¢ Iporokon 6-VIII/
28.08.2020 r., Biu3a B cwiia Ha 14.10.2020 r.

(2) HezabaBHo cnen onmoOpennero Ha IIpaBumata mo
pena wa uwi 18 3JAKUCAIIKH, VYmnpasisBamoTo
OpY’KeCTBO W JucTpuOyTopa Iie mIyOJIMKyBaT Ha
WuTepHeT cTpaHUINTE CH ¥ BB BCHUKH OPHCH, KBIETO
ce TpueMaT TOPbYKKM 3a Tmpojaxkba M o0OpaTHO
M3KyIyBaHEe Ha JISUIOBE M CE€ OCHLIECTBSIBAT KOHTaKTH C
WHBECTUTOPUTE, CHOOIIEHHE OTHOCHO NPOMEHHUTE B
[IpaBunara, BKIIOYHUTETHO OTHOCHO  aKTYaJHHUTE
ycIIoBuS 32 Mpoaxk0a 1 00paTHO U3KYIyBaHe Ha JSUI0BE
coriacHo Ilpunoxkennero kbM ui. 23 ot I[lpaBunara,
KaTo HY6HI/IKYB3 " aKTYaJICH IIbJICH TCKCT Ha HOBHUTC
IIpaBuna.

(3) B cpolmienuero no npeaxoaHaTa ajJiHes ce yKa3Ba
Ha MPUTEKATEIUTE Ha JSUTOBE, Ue:

a) aKo He JKEJasT J1a 3aa3sT WHBECTHIINSTA CH TIPEIBH/T
MPOMEHUTE, T€ MOTaT Ja MPoJaaaT oOpaTHO JSUTOBETE
cu Ha QDonHma B mepuoAa A0 BIM3AaHE B CUJa Ha
npomennte B IlpaBmimata cwrimacHo ai. 1, mo
JTIOCETAITHUS PEIl U TIPH TOCETANTHUTE YCIOBHS;

0) cien BiM3aHe B cwia Ha npoMmeHute B [IpaBmmara
ChINIACHO all. 1, YIIpaBnsBamoTo ApyKecTBO Bede HiIMa
la TpreMa TOpPBhYKM 3a Tnpojakba u  oOpaTHO

Company with Minutes 3-XI11/ 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-VII/ 07.07.2020, with a Minutes 5-VII/
29.07.2020 and with a Minutes 5-VIII/ 28.08.2020,
approved by the SB of the Management Company with
Minutes 1-VII/ 07.07.2020, with a Minutes 5-VII/
29.07.2020 and with a Minutes 6-VIII/ 28.08.2020,
amended by a resolution of the MB with Minutes 4-XI/
19.11.2020, approved by the SB of the Management
Company with Minutes 4-XI/ 19.11.2020, whereas the
amendments shall enter into force on 04.01.2021,
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-VI/ 19.06.2023, whereas
the amendments shall enter into force on 09.07.2023.

§4. (1) The amendment of these Rules, including the
Appendix to Art. 23 of the Rules, adopted by a decision
of the MB with a Minutes 1-VII/ 07.07.2020, with a
Minutes 5-VI1I/ 29.07.2020 and with a Minutes 5-VIII/
28.08.2020, approved by the SB of the Management
Company with a Minutes 1-VII/ 07.07.2020, with a
Minutes 5-VI1I/ 29.07.2020 and with a Minutes 6-VII1I/
28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules pursuant
to Art. 18 ACISOCIUA, the Management Company and
the distributor shall publish on its websites and in all
offices where orders for sale and redemption of units are
accepted and contacts with investors are made, a
communication on changes in the Rules, including on the
current conditions for sale and redemption of units
according to the Appendix to Art. 23 of the Rules, also
publishing an updated full text of the new Rules.

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

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

b) after the entry into force of the changes to the Rules
under para. 1, the Management Company will no longer
accept orders for the sale and redemption of units in its
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W3KYIyBaHe Ha JSJIOBE B CBOS OQHC; MOPBYKHTE 32
npofakba W oOpaTHO WM3KYyIyBaHE Ha JSJIOBE IIE CE
MpHeMaT ¥ KOHTAaKTUTE C WHBECTHTOPUTE IIE CE
OCBIIECTBSIBAT caMO B O(QHUCUTE Ha AWCTPHOyTOpa Ha
JISUTOBETE;

B) ClieJl BIU3aHE B cuja Ha npomeHute B [IpaBmmara
ChINIACHO all. 1, YIpaBnsBaioTo APyKeCTBO Bede HiIMa
Jia Tbp>KU U3IaJcHUTE JstoBe Ha DOHA MO KIMEHTCKH
MOJICMETKA Ha WHBECTUTOPHUTE KbM CBOSATA CMETKA B
lenTpannust aemo3utap; B OOUIUS CIyYaid, ChIVIACHO
IIpunoxennero keM 4. 23 ot [IpaBuiiaTa, ns10BeTe 1I1e
ce  IppKar 1O  KJIMEHTCKH  TOJCMETKH  Ha
MIPUTEKATEIUTE HA JSJIOBE, OTKPUTH KbM CMETKaTa Ha
qUcTpuOyTOpa Ha JisutoBete B IleHTpanus nenosurap;

r) cief BAM3aHE B cuia Ha mpomeHute B llpaBuiaTa
CBIJIACHO aJl. 1, IA7I0BETE HA BCEKHU 3aBapeH MpUTEKaTelN
Ha JSUI0BE, KOHMTO KbM TO3M MOMEHT HMMa CKIIOYCH
JIOTOBOp C nmuctpuOyropa chrimacHo T1. 2.1 ot
IIpunoxxenuero kM wi. 23 ot IlpaBunara, ce
NPEXBHPIAT CIYKEOHO OT KIMEHTCKara MoJCcMeTKa Ha
IpuTeKaTesl Ha ISUI0OBE, OTKPUTAa KbM CMETKaTa Ha
YIpaBnsBauioTo ApyxecTBO, O KJINEHTCKA MOJACMeTKa
Ha MPUTCKATEIA Ha OAJI0BC, OTKPUTAa KbM CMETKATa Ha
nuctpuoytopa B LlenTpamaus gemosurap. Pasxonnte mo
OpexXBBPIASHETO Ime ObmaT 3a CMeTKa  Ha
YrpaBnsBamioTo ApyKeCTBO U AUCTPUOYTOPA;

I) cien BiIM3aHE B cwia Ha mpomeHute B llpaBuiara
CBIVIACHO all. 1, IsUIOBETE Ha 3aBapeHHUTE MPUTEKATEIH
Ha JI47I0BE, KOUTO KbM TO3M MOMEHT HSIMAaT CKJIIOYEH
JIOTOBOp C aucTpubytopa ceriaacHo 1. 2.1 ot
IIpunoxxenuero xbpM un. 23 or IlpaBunara, ce
HPEXBBPIAT CIYKEOHO OT YTNPaBIsABAILOTO APYKECTBO
MO0 JIMYHU CMETKH Ha IpUTEXAaTeJUTe Ha [sI0OBE B
Lentpanuus nenosutap. Pazxoanure 1o npexBbpIIsiHETO
e ObAAaT 3a CMETKa Ha Y PaBIIsSIBALIOTO APYKECTBO.

(4) Cnen Bnu3aHe B cuia Ha npoMeHuTe B IlpaBumara
CHIVIACHO all. | ¥ U3BbITHEHHUE Ha JICHCTBUSATA, TOCOUCHH
B al. 3, YmpaBisABamoTo APYKECTBO MyONIMKyBa Ha
WuTepHeT cTpaHHIiaTa CH U BbB BCUYKH OQHCH, KbJIETO
ce TpueMaT TOPbYKKM 3a Tmpojaxkba M o0OpaTHO
M3KyIyBaHE Ha JISUIOBE M CE€ OCHLIECTBSIBAT KOHTAKTH C
WHBECTUTOPUTE, CHOOIIEHHE OTHOCHO W3BBPIICHUTE
JIEHCTBHS.

office; orders for the sale and redemption of units will be
accepted and contacts with investors will only be made
in the offices of the unit distributor;

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no longer
hold the issued units in the investors’ client sub-accounts
to the account of the Management Company in the
Central Depository; in the general case, according to the
Appendix to Art. 23 of the Rules, the units shall be held
in the unitholders’ client sub-accounts opened to the
account of the unit distributor in the Central Depository;

d) after the entry into force of the changes to the Rules
under para. 1, the shares of each welded shareholder who
at that time has a contract with the distributor pursuant to
item 2.1 of the Appendix to Art. 23 of the Rules shall be
transferred ex officio from the client sub-account of the
unitholder opened to the account of the Management
Company, to a client sub-account of the unitholder
opened to the account of the distributor in the Central
Depository. The expenses related to the transfer shall be
for the account of the Management Company and the
distributor;

e) after the entry into force of the changes to the Rules
under para. 1, the units of the welded unit-holders, which
at that moment do not have a contract with the distributor
pursuant to item 2.1 of the Appendix to Art. 23 of the
Rules shall be transferred ex officio from the
Management Company to personal accounts of the
unitholders in the Central Depository. The expenses
related to the transfer shall be for the account of the
Management Company.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where orders
for sale and redemption of units are received and contacts
with investors are made, a notice of the actions taken.
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Ilpunoswcenue
koM ua. 23 om Ilpasunama na 0ozoeopen ¢hono
»ACK Cmabunnocm - Eeponeiicku akyuu”

PEA U YCJIOBUs 3A ITIPOJAKBA U
OBPATHO M3KYIIYBAHE HA J5JIOBE HA
JOT'OBOPEH ®OH/J. OIIPEAEJISIHE HA
EMHUCHOHHATA CTOHMHOCT U IEHATA HA
OBPATHO U3KYITYBAHE

(usm. — pewr. om 07.07.2020 2.)

1.1. Ilponaxx6ara U 0OPaTHOTO M3KYITyBaHE Ha JSUIOBE
ot ®oHma ce U3BBPIIBAT OT AUCTPUOYTOP, HA KOWUTO
VIpaBisBaloTo JPYXKECTBO € JICJNETHpano Tas3H
JIEeHHOCT 1O CHujaTa Ha JOTOBOp, CKIIIOUEH MEXIy
VnpaBisBaIioTo ApyKeCTBO U TUCTpUOyTOpAa.

1.2. Juctpubyrop Moxe nma Obme camo OaHKa,
nuneH3upana ot bearapckara HaponHa OaHKa, KOSITO
MMa T1paBO Ja U3BbpPIIBA JEHHOCT M  KaTo
WHBECTUIIMOHEH MOCPEOHHMK, W KOSTO € WICH Ha
[lenTpannus aeno3urap.

1.3. BB3 ocHOBa Ha CKIIOYCHHS JIOTOBOp 3a
JTUCTPUOYIHS HA JSUTOBETE AUCTPHUOYTOPHT OCUTYpSIBA
Mpexa OT OQUCH, KBJICTO Ce MPHEeMAT MOPBHUKHUTE 32
npogaxkba u 0o0paTHO WM3KYyIyBaHE Ha JSAJIOBE M Ce
OCBIIECTBSIBAT KOHTAKTH C MPUTEKATEIUTE HA JISIIOBE
Ha JloroBopHuUs (HOHJ, KAKTO U OCUTYPSBA YCIOBUS 32
MpUEMaHe U MpHueMa MOPBYKHTE BCEKU PaOOTEH JICH.
VIpaBisiBalioTo IPYKECTBO HE OCHILIECTBSIBA IMPSIKO
JCHHOCTTA MO MpoAax0a U OOpaTHO M3KyIyBaHE Ha
JSUTOBE, BKIIIOYMTENIHO TO HE TNpuema B oduca cu
MOPBYKK 3a MpofakOda M 00paTHO H3KyIyBaHE Ha
JSJIOBE — TaKMBa MoOraT ja ObJIaT IOjJaBaHU caMo B
OCHUTYpEHHTE 3a 1enta ohUCH Ha JUCTPUOYTOPA.

1.4, JIuctpuOyTOpBHT OCHIIECTBSIBA KOHTAKTHTE C
WHBECTUTOPHTE, TIpHEeMa MOPBHUYKUTE 3a Mpojaxkda u
00paTHO U3KyIlyBaHe Ha AsioBe Ha PoHAa, OCUTypsiBa
MPUKIIIOUYBAHE Ha CHEJIKUTE MO Mpoaax0a u o0paTHO
M3KYITyBaHE Ha JIAJI0BE, BKIFOYUTEITHO OCHIIECTBIBAHE
Ha CETHIMEHTa IO TIX W BOAU MO KIUEHTCKU
MOJICMETKH KBbM CBOsiITa cMeTka B lleHTpanHus
JETI03UTap MPUI0OUTUTE OT MHBECTUTOPHUTE JSITOBE OT
donna.

2.1. (usm. — pew. om 31.10.2022 2.) [lsnoBere Ha DoHOa
ce IMpojaBaT M M3KyNyBaT OOpaTHO BH3 OCHOBAa Ha
MACMEH  JIOTOBOP  MEXAY  HMHBECTHTOpa  H
TUCTpUOyTOpa, CKIIOYEH B CHOTBETCTBHE  C
HOPMAaTHUBHUTE HM3UCKBaHUS. AKTyalHa WHGOpMAIUsL
3a oducute Ha AUCTPUOYTOpPa, B KOUTO MOXKE Jia ce
CKJIFOYHM MTUCMEHUSI JIOTOBOP, € HAIMYHA Ha yeO caiita
Ha aUCTpUOyTOpA.

2.2. 3a 3amucBaHe Ha JSUIOBE U 3a 00paTHO M3KYITyBaHe
Ha [SUIOBE€ WHBECTUTOPUTE MOJaBaT IOPBYKH (110
o0paszel) ¢ MUHUMAIIHO ChIbp)KaHUE CHIIIACHO Wi. 65,

Appendix
to Art. 23 of the Rules of Contractual Fund
“DSK Stability - European Equities”

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
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an. 1 or Hapen6a Ne 44 1 B ChOTBETCTBHE C ITpaBUIaTa
Ha aUCTpUOyTOpA.

2.3. IlopbukuTe ce MoAaBaT OT UHBECTUTOPUTE JTUIHO
WIA 4Ype3 IThJIHOMOIHHUK, OBIACTEH C HOTApUAIHO
3aBEPCHO ITBIHOMOIIHO, ChIIBPKAIIO MPEACTABUTEITHA
BJIACT 3a U3BHPIIBAHE HA Pa3NIOPEIUTEITHU JICHCTBUS C
(MHAHCOBM WHCTPYMEHTH, B HSIKOH OT oducure,
OCHTYpeHH OT jucTpubyropa mo T. 1.3 wm
JUCTAaHIIMOHHO - ON-line 4pe3 mmaTpopmara Ha
JUCTPUOYTOpa, 10 Pejla U MPU YCIOBUATA, OTIMCAHU B
[Ipocnekra Ha DoHAa, ¥ TIpH cla3BaHe Ha WiI. 65, aj. 2
i 68, an. 1 u4 or Hapenba Ne 44 3a mokymeHTHpaHe
Y ChbXPaHSBaHE HA MOPHUYKUTE.

3.1. VYmopaBnsBamioTo  JAPYKECTBO  HPUKIIOYBA
npouenypara no uzuncisaBade Ha HCA, emucruonHaTa
CTOMHOCT M IieHaTa Ha 0OpaTHO W3KyIyBaHE II0
OTHOIIIEHHE Ha BCeKU paboreH aeH mo 12:00 gaca Ha
cieABamis pabOTEH JEH ChIVIACHO [EeHCTBAIIOTO
3akoHojaTencTBo, Te3u I[lpaBuna u IlpaBumara 3a
OLICHKA.

3.2. (uzm. — pew. om 02.06.2023 2. 1 19.06.2023 2.) J{o kpas
Ha pabOTHUS JIeH, B KOWTO Ce€ W3BbBPIIBA
n3uucisgBaHeTo cbriaacHo T. 3.1 na HCA Ha equn gs,
€MHUCHOHHATa CTOWHOCT ¥ IIeHaTa Ha OOpaTHO
M3KynyBaHe Ha AsuioBere Ha DoHpa, YmpaBisBamoTo
JIPYXKECTBO TyOIMKyBa Te3W NaHHU Ha HWHTepHET
CTpaHuIlaTa CcU | yBexomsiBa Jluctpubyropa 3a
m3uucinenute HCA n HCA na gan na @onpa.

4. (usm. — pewr. om 07.03.2022 2., don. — pew. om 31.10.2022
2.) [Ipu ochlecTBsIBaHe HA JEHHOCTTA 110 TPOJAK0a U
00paTHO U3KYITyBaHE Ha ASJIOBE:

- OBJACTEHHSIT OT YTPaBIABANIOTO JIPYKECTBO
IUCTpUOYTOp NpueMa OT HHBECTUTOPHUTE BCEKU
paboteH neH, OO Kpas Ha pabOTHOTO BpeMe Ha
CBhOTBETHHUsSI Ooduc, HO He Mo-KbcHO OT 17:00 waca,
MOPBUYKK C HOPMATHUBHO ONPEIETICHOTO ChIbpIKaHUE,
KakTO M TpHeMa JUCTaHIMOHHO nojanenute (on-line
ype3 1arpopMara Ha AUCTPUOYTOpa) MOPBHUKH 3a
MOKyTIKa 1 00paTHO M3KyITyBaHe Ha JsutoBe oT DoHna;

- OBJACTEHHUAT OT YIPaBIABALIOTO JPYKECTBO
TUCTPUOYTOpP OTKpHMBAa KBbM CBOATA CMETKa B
LenTpanuus JIETIO3UTap MOJICMETKHU Ha

MpUTEeKATENTUTE Ha JsutoBe OT JloroBopHus GoHI, Bb3
OCHOBa Ha CKJIIOYEHHUS JIOTOBOpP 3a AUCTPUOYLHHS C
VYnpaBnsBaoTo Ipy)KeCTBO M Bb3 OCHOBa Ha
CKJIFOYEHUTE C MHBECTUTOPUTE TOTOBOPH 1O T. 2.1;

- OBJIACTEHUAT OT YNPABISABAIIOTO JPYKECTBO
TUCTPHOYTOp BCEKM pabOTeH JEH MpeaocTaBs Ha
[enTpamHus 1eN03uTap ChIIIACHO HETOBUS IPABUITHUK
nHpopMaIuATa, HEOOXOIUMa 3a CEThJIMCHTA Ha
CKJTFOUCHUTE CHICIIKHU C TPOJaJcHH/ H3KYIIEHH 00paTHO
nsi1oBe oT JloroBopHUS (QOHT;

- (nosa — pew. om 29.07.2020 2) OBIACTEHUAT OT
YupaBnsBamoTo JpYKECTBO TUCTPUOYTOP BCEKHU

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
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

66



paboTeH JeH TpenocTaBs Ha  YIPaBIABAIOTO
IpykecTBO uH(pOpManuUs 3a JHEBHHS O00OpOT Ha
JISUTOBE, CJICNIKH 32 TTPOAaK0a U 00paTHO U3KYITyBaHE C
MIPUKITIOUNII CETHIMEHT M Opoil IsitoBe B 0OpamieHue
Ha ®oHIA 32 CHOTBETHHA JICH;

- Bceku paboten e 10 10:30 yaca YnpamaBamoTo
Ipy’)KeCTBO u3Mpama Ha Jlemo3uTaps H3YMCIeHATa
HETHAa CTOMHOCT Ha AaKTHBHUTE, HETHA CTOMHOCT Ha
aKTHBHTE Ha €AMH JsJI, EMHCHOHHA CTOMHOCT U IIeHa
Ha OOpaTHO W3KyNyBaHE Ha JsIoBe OT JlOroBOpHUS
(hoH, TPIITOKUMH 32 TIPEIXOTHUSA paOOTEH IeH, KAaKTO
W [smata  uHQOpPMAnMs 32 ONPEHENTHETO UM,
BKIIIOUHUTENIHO 32 Oposi Ha MpojaJeHUTe W 0O0paTHO
W3KYTIEHH JISJI0BE C TPUKITIOYHIT CETHJIMEHT;

- YnopaBnsBamoTo APYKECTBO pas3riiexaa He3abaBHO
BCUYKM W3SBJIEHUS, CTAHOBHUIA M TPENOPHKH Ha
Jenosurapsi,  HampaBeHd  WIM  JaJCHH  OpHU
OCBILECTBSIBAHE Ha HETOBUTE KOHTPOIHU (YHKLIUH;

- BCGKM pabOTeH JieH YTNPaBIsgBaIIOTO IPYKECTBO
OCUETOBOJISIBA BCHUYKU U3BBPIICHM 3a CMETKa Ha
JloroBopHus (GOH/ CACTKU U ONEPAITHH.

5. (usm. — pew. om 07.03.2022 2., usm. — pews. om 31.10.2022
2.) YIpaBiaBaloTo APYKECTBO, YPE3 OBIACTEHUS OT
HEro AUCTPHOYTOP, € IITHKHO:

- Jla TPeBeXAa MOCTHIUINTE MMapUYHM CPEICTBA 3a
npoaaxba Ha nsutoBe Ha DoHja Mo HeroBa OaHKOBa
CMETKa JI0 Kpasl Ha ciieBalus paboTeH JieH;

- Ja W3BBPLIBA CACJIKHUTE MO Mpoaaxda u o0paTHO
W3KyIyBaHe Ha JsutoBe Ha DoHJAa B CPOK OOMUAIHO 10
Kpas Ha paOOTHHS JIEH, CJIC/IBAIIl JaTaTa Ha I10JaBaHe
Ha IOpBYKaTa, HO HE MO-KBCHO OT 7 THH OT IOJaBaHe
Ha MOpbYKaTa 3a 3amucBaHe, cbOTBeTHO 10 mHM OT
M0JIaBaHE Ha NOPBUKATa 32 00PAaTHO U3KYITyBaHE;

- Jla U3MBJIHIBA MOPHUYKUTE 3a MOKYIKA Ha JISIOBE Ha
doHma 1o mBpBaTa €MHCHOHHA CTOWHOCT, OOSBEHA
cliel JeHs, B KOWTO TMOpbYKara € TMoJajieHa, a
00paTHOTO M3KYITyBaHe — 110 IIbpBaTa IieHa Ha 00pPaTHO
M3KyITyBaHe, 00sSBEHA CIie/ JCHsI, B KOMTO MOphYKaTa €
MoJla/ieHa;

- BCUYKH MMOPBUYKH 32 IMOKYIIKa, ChOTBETHO 3a 00paTHO
M3KyIlyBaHe Ha JsnoBe Ha DoHpma, MONyYeHH B
paMKHUTE Ha €JIUH JIeH, C€ U3ITBJIHSBAT Ha €HA U ChINA
IIEHA - 10 cJeBaniaTa 00sIBeHa EMUCHOHHA CTOMHOCT,
CHOTBETHO IIeHa Ha 00paTHO U3KYITyBaHe.

6. (usm. — pew. om 29.07.2020 2.) B ciryuaii, ue 7oroBopbsT
1o T. 2.1 OB/ IPEKpaTEeH WK pa3BajieH, HE3aBUCUMO
OT OCHOBAaHHETO 3a TOBa, TUCTPUOYTOPBT Ypexkaa
OTHOIIEHUSATA C  TpUTEXaTens  Ha  JSUIOBE,
BKJTFOUUTEITHO Pa3X0INTE, CBbP3aHH C TOBA, CHOOPa3HO
YTOBOPEHOTO MEXY CTPaHHUTE, KaTO MIPUTEKATEIAT Ha
ISUI0OBE MOXKE Ja Jafe HapexaaHe 3a o0paTHO
M3KYITyBaHE Ha MPUTEKABAHNUTE OT HETO ASIOBE WIIN J1a
Jaje HapeXJaHe 3a TPEXBBpISIHE Ha SUIOBETE Ha
@oHJa TpHU MOCOYEH OT HETO APYT WHBECTHUIIMOHEH
MocpeHUK. B cimydail, ye mpuTexaTensT Ha I470Be HE

day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and
the number of units in circulation of the Fund in respect
of that day;

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

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

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

5. (amended - resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

- to deposit the money received for sale of the Fund’s
units in its bank account until the end of the following
business day;

- to perform the transactions for sale and redemption of
units of the Fund within a term usually until the end of
the business day following the date of placing the order
but not later than 7 days from placing the subscription
order, respectively 10 days from placing the redemption
order;

- to execute the orders for purchase of units of the Fund
against the first issuance value, announced after the day,
during which the order is filed, and the redemption —
against the first redemption price, announced after the
day, during which the order is filed;

- all purchase orders, respectively all redemption orders
in respect of the Fund’s units, received within one day,
are executed at the same price — the issuance value,
respectively the redemption price, as announced
thereafter.

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
transfer the units to a personal account of the unitholder
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ce € Pa3NopeaAnsl U3PUUHO C IPUTEKABAHUTE OT HErO
ISUI0BE, JUCTPUOYTOPBT NPEXBBHPIS [SIIOBETE TI0
JUYHAa CMeTKa Ha TpUTeXaTens Ha [OI0OBE B
llenTpanHus [emo3uTap, OCBEH aK0 B CHOTBETHHUS
JOTOBOP € NPEABUICHO JIPYTO.

7. (usm. — pew. om 29.07.2020 2) Axo e jpomycHaTa
Tpelika MpH W3YUCIIABaHE Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE Ha €IWH [, B pE3ylTaT Ha KOETo €
3aBUIICHA €MHCHOHHAaTa CToMHOCT ¢ Hanx 0.5 (Hyna
ISUI0 ¥ TIeT JIeCeTH) Ha CTO OT HeTHaTa CTOMHOCT Ha
AaKTUBUTE Ha €AVH [, Y IPABIABAIOTO JPYKECTBO €
JUIKHO J]a BB3CTAHOBU pasjiMKaTa Ha MHBECTHTOPA,
3aKyNujl ASIOBE IO 3aBHILIEHa EMHUCHOHHA CTOWHOCT,
ot cpencrBata Ha JloroBopHus ¢houn B 10—1HEBEH CPOK
OT KOHCTaTHpaHe Ha TpeliKarta, OCBEH aKo
WHBECTUTOPHT € OMI HepoOpockBecTeH. Pasnukara ce
BB3CTAHOBSIBA HAa WHBECTHTOpPA OT YTIPaBISBAIIOTO
IpY>KEeCTBO Upe3 IUCTpUOyTOopa.

Axoe JoIycHaTa Irpeuika rnmpu n34rcCIsiIBaHC Ha HETHATa
CTOMHOCT Ha aKTHUBHUTE Ha CIWH [J1, B pE3yJITaT Ha
KOSITO € 3aHIKEHa eMHCHOHHaTa cToiHOoCcT ¢ Hax 0.5
(Hyna 110 U MeT JeCeTH) Ha CTO OT HETHATa CTOMHOCT
Ha aKTUBUTE Ha €JIUH JsU1, Y IPaBJsBaIlOTO IPY>KECTBO
BB3CTaHOBsBa Ha JloroBopHus GoHI IBIKUMaTa CyMa
3a cobctBeHa cmerka B 10-mHEBEH CpPOK OT
KOHCTaTHpaHe Ha rpelkara.

Ako momycHatara rpemka He npeBumaBa 0.5 (Hyna
IUI0 U TIET JISCETH) Ha CTO OT HETHATa CTOMHOCT Ha
aKTHBHTE Ha €IWH JISUI, YIIPABISABAIIOTO JPY>KECTBO
npeanprueMa HeoOXOAMMHUTE MepKU 3a H30sTrBaHe Ha
IPEIIKK TPU U3YKMCISIBAHETO HA HETHATA CTOMHOCT Ha
aKTHBUTE HA €IUH JS7d W 33 CAHKIIMOHUPaHE Ha
BUHOBHUTE JIHIIA.

Te3n HpaBHna HaMupaTr IPUIIOKCHUC U KOrato ¢€
AOIyCHATa TpCHIKa IIpHU HN3YHUCISIBAHC HaA HCTHATa
CTOMHOCT Ha aKTHUBHUTE Ha CIWH ]I, B pE3yJITaT Ha
KOCTO € 3aHM>KCHA WJIM 3aBHUIIICHA IICHATAa Ha O6paTHO
H3KYITyBaHC Ha CIUH JJI.

8. Ilpm BBBeXJaHEe WIM MPOMsIHA B pa3zMepa Ha
Haji0aBKa/ OTOMB, CBBP3aHU C pa3Mepa Ha Pa3XxOJIUTe
no mpoaax0a u o0paTHO M3KyNyBaHE Ha ISUIOBE Ha
HoroBopuus ¢oHA, YnpapisBamloTO —JAPYKECTBO
YB€AOMsABA NPUTEKATCIIUTE HA AAJIOBE WM OCTAHAIWTE
WHBECTUTOPH UYpe3 ChOOIIEHHE 110 HAYMHA, TOCOUCH B
[Ipocnekra, He3abaBHO ciel  OJOOPEHUETO  OT
3aMecTHUK-TIpe/iceiaTelisi Ha IPOMEHHUTE B Te3W
IIpaBuna.

9.1. YnpaBnsiBamoTo APYy>KECTBO, Upe3 OBIACTCHUS OT
HEro IHUCTPHOyTOp, CIupa MpomakdaTa Ha ISJIOBE B
cllydyail Ha BpEMEHHO MPEYyCTaHOBSIBaHE HA OOPATHOTO
M3KylyBaHe Ha JsuioBe Ha DoHpa. B te3m cmyuam
MPEKPaTsSIBaHETO HA MpoaxbaTa Ha JSUIOBE € 3a CpoKa
Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO U3KYITyBaHE.

9.2,  VYnpaBiasfBamioTo  APYKECTBO  yBEIOMSBA
MPUTEKATESITUTE Ha JstoBe Ha DOHA 3a CIUPAHETO HA
npoaaxx6aTa/ 0OpaTHOTO M3KYyIyBaHE HE3a0aBHO Cle]

in the Central Depository, unless otherwise provided in
the respective agreement.

7. (amended — resolution dated 29.07.2020) In case of a
mistake upon calculation of the net asset value per unit,
as a result from which the issuance value is increased by
more than 0.5 (zero point five) per cent of the net asset
value per unit, the Management Company is obliged to
repay the difference to the investor that has purchased the
units against the increased issuance value, for the account
of the Contractual Fund, until 10 days after finding of the
mistake, except for in the case the investor was unfair.
The difference is reimbursed to the investor by the
Management Company through the distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value
is reduced by more than 0.5 (zero point five) per cent of
the net asset value per unit, the Management Company
shall repay for its own account the difference to the
Contractual Fund until 10 days as of the finding of the
mistake.

In case the mistake made does not exceed 0.5 (zero point
five) per cent of the net asset value per unit, the
Management Company undertakes the necessary
measures for avoidance of mistakes upon calculation of
the net asset value per unit and for punishment of the
guilty persons.

These Rules shall also apply when mistake is made upon
calculation of the net asset value per unit, as a result from
which the redemption price per unit is reduced or
increased.

8. Upon introduction of or amendment in the amount of
the increase/ reduction, related to the expenses for the
sale and redemption of units of the Contractual Fund, the
Management Company shall notify the unitholders and
the other investors by a notification made in the manner
described in the Prospectus immediately after the
approval of the amendments in these Rules by the Vice-
chairman.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of
temporary suspension of the redemption of the Fund’s
units. In these cases the suspension of the unit sale is
made for the term of the temporary suspension of the
redemption.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/ redemption
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B3€MaHETO Ha PElICHUE 3a TOBA N0 HAYMHA, TIOCOYCH B
[Ipocnexra.

9.3. Ilpu BB30OHOBSIBaHE HA MpojaxbaTa/ 0OpaTHOTO
M3KyMyBaHe YTPaBISBALIOTO JPYKECTBO O0OsBsABA
CeMHUCHOHHATa CTOMHOCT U IleHaTa Ha OOpaTHO
M3KyIyBaHe B JACHS, MPEIX0KIal] Bb30OHOBIBAHETO.

immediately after the making of a decision in this respect
in the manner specified in the Prospectus.

9.3. Upon resumption of the sale/ redemption the
Management Company announces the issuance value
and the redemption price on the day, preceding the
resumption.
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