IIPABHUJA
Ha
JAOTI'OBOPEH ®OH/J ,,JCK CTABUJIHOCT -
HEMCKHU AKIIUN”

(Baznasuemo e usmeneno — pewr. om 08.06.2015 2.)

PA3JIEJ 1
OBIIHU PA3IIOPEIBHU

Ynen 1
Oouwu paznopeoou

(1) (usm. — pew. om 08.06.2015 2.) JloroBopeH (HOHI
»JCK Cradwinoct - Hemcku akumu”, € JOroBOpeH
¢oH TO cMuchIa Ha Wi 5, am. 2 or 3akoHa 3a
NEHHOCTTa Ha KOJIEKTHBHUTE HHBECTUITMOHHHU CXEMH U
Ha JPYTH NPEANPHUATHS 3a KOJICKTHBHO WHBECTHUpPAHE
GBAKUCAIIKW). @OoHABT e KOJIEKTUBHA
WHBECTHUIIMOHHA CXeMa 3a WHBECTHpaHE B IIEHHU
KHIDKA W JPYTH JIMKBUAHA (DMHAHCOBH aKTHBHU TIO
cmuchia Ha wi. 38 ot 3AKUCIIIKUA.

(2) Horoopumar ¢hoHI € 000CO0EHO MMYIIECTBO 3a
MHBECTHpaHEe BBHB (PMHAHCOBH MHCTPYMEHTH C OTJIE[
IIOCTHUI'aHE HAa HMHBCCTHUIIMOHHHUTC LCJIH IIO YJI. 8 mo-
noiry. DOHABT HE € FOPHINUECKO JIHIIE.

(3) HoroBopHuusT dhoHN e pa3zeneH Ha AstoBe. DoHIBT
MOCTOSTHHO W3/aBa (TpojaBa) M W3KyIyBa 0OpaTHO
CBOUTE JISIIOBE.

(4) ®ouapT ce oOpraHM3upa W yOpaBisiBa OT
ynpasnsBamo apyxkectso ,,JICK VYnpaenenue Ha
aktuBn” AJl B cwrorBerctBue che 3JKHUCIIIKU u
M0/I3aKOHOBUTE aKTOBE IO MPUJIaraHeTo My, 3aKOHa 3a

33BJDKEHUSITA W JIOTOBOPUTE W OCTaHAJIOTO
OPWIOKHMMO  3aKOHOJATeJICTBO  Ha  PemyOmuka
brirapust.

(5)  VYmopaBusBamoTo — ApPYXKECTBO  NPHUTEXKaBa

Pazpemienne 3a opraHu3MpaHe M yOpaBICHUE Ha
®onna no ai. 1, m3gameno ot Komucusra 3a huHaHCOB
Haaz3op ¢ Pemenne Ne 98-/1d/ 08.02.2013 r.

(6) JloroBopHusT (QOHI ce cyuTa 3a YYpPEeNeH C
W3/IaBaHe Ha pa3pelIeHNeTo Mo al. 5 U MOCIeABaII0OTO
My BIHCBaHE B pErUCTbpa 3a KOJICKTHBHUTE
WHBECTUIIMOHHM CXeMH, BojeH oT Komwmcusra 3a
(mHAHCOB HA/A30D.

(7) llpu ocwIiecTBABaHE Ha JEHCTBUSA TI0 YIIpaBICHUE
Ha JloroBopHusi (oHA YHpaBisSBamoOTO IPYKECTBO
JIeHCTBA OT UMETO U 3a cMeTKa Ha DoHJa.

(8) (usm. — pew. om 24.02.2014 2) AXTHBHUTE Ha
HOFOBOpHI/Iﬂ (bOHI[ CC CbXpaHdBaT OT I[eHO3I/ITap.

Ynen 2
epunuyuu u cokpawenusn

RULES
of
CONTRACTUAL FUND “DSK STABILITY -
GERMAN EQUITIES”
(the title is amended — resolution dated 08.06.2015)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 08.06.2015) Contractual
Fund “DSK Stability - German 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) The Management Company holds permit for
organization and management of the Fund under para.
1, issued by the Financial Supervision Commission
with resolution No 98- 1d/ 08.02.2013.

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

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

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

Article 2
Definitions and abbreviations



B Te3u IIpaBuiia 1o1ynoco4eHUTE 1yMU U U3PA3U UMAT
3HA4YEHUE, KaKTo CIIeBa:

1. BAKHUCHIIKN” e 3akoH 3a jdeiiHocTTa Ha
KOJICKTMBHUTE WHBECTUIMOHHU CXEMH W Ha JPYrH
TIPEATPUATHS 32 KOJICKTUBHO WHBeCTHpaHe (,,JI1B”, Op.
77 ot 2011 r. u ci1. M3M.);

2. (usm. — pew. om 30.10.2019 2,) ,,3[IOUN” e 3akoH 3a
naszapure Ha (pruHAHCOBH MHCTpyMeHTH (,,JIB”, Op. 15
or 2018 r. u ci1. u3M.);

3. ,,3IIILK” e 3akoH 3a MyOJUYHOTO TpEJJiaraHe Ha
1eHHu kHmka (,JB”, op. 114 ot 1999 u ci. u3m.);

4. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 31.10.2022
2.) ,,Hapenba Ne 44” ¢ Hapen6a Ne 44 ot 20.10.2011 r.
32 M3HCKBAaHMATA KbM JEHHOCTTa Ha KOJIEKTHBHUTE
MHBECTHULIIMOHHYN CXEMH, YNPaBISIBAILUTE IPYXKECTBA,

HaIlMOHAITHUTE UHBECTUIIMOHHU (dhonmose,
ANTEePHATUBHUTE WHBECTUIIMOHHY (DOHIOBE W JIHIATA,
YIIpaBJIABaILA anTEepHATUBHU HHBECTUILIMOHHU

doumnose (,JAB”, 6p. 85 ot 1.11.2011 . u ci1. u3m.);

5. (usm. — pewr. om 19.12.2016 2., usm. — pew. om 07.03.2022
2., usm. — pew. om 31.10.2022 2.) ,,Hapemba Ne 117 e
Hapen6a Ne 11 ot 3.12.2003 r. 3a jumeHsure 3a
W3BBPLIBAHE Ha JEHHOCT KaTo peryjupaH Imasap,
na3apeH oIepaTop, 3a OpraHu3upaHe Ha MHOTOCTPaHHa
crcTeMa 3a THPrOBUSI WM OpTaHU3MpaHa CUCTEMa 3a
TBPrOBUS, 32 W3BBpIIBAaHE Ha JIEHHOCT Karo
WHBECTULIHOHEH MOCPETHUK, WHBECTULIMOHHO
JPY>KECTBO, YIPABIISBAIIO JIPYKECTBO, APYKECTBO ChC
CrelualiHa ~ WHBECTHUIIMOHHA  [eJI,  HallMOHAJCH
WHBECTULIMOHEH (OHI M JMIe, YIPaBisIBalIo
aNTepHATUBEH WHBecTHIHOHEeH ¢oHf (,,JAB”, 6p. 109
ot 16.12.2003 u ci1. u3M.);

6. (usm. — pew. om 08.06.2015 2.) ,,JJoroBopHUAT hoHIT’
i ,,donrna” e morosoper ¢oux ,,JICK CradunnocT -
Hemcku akmun” yupeneH W W3BBPIIBAII JIEHHOCT
chriacHo wi. 5, ai. 2 u ci. ot 3AKUCIIIKUY;

7. ,,YTOpaBIABalIOTO APYKECTBO” € YIIPABIISIBAIIO
npyxectso ,,JICK Ympasnenne Ha aktuBu” AJl, rp.
Codus, KoeTo e ynpasisiBallo IpY>KEeCTBO 110 CMUCHIIA
Ha wi. 86 ot 3AKUCIIIKHY;

8. ,,Komucusara” e Komucusra 3a GUHAHCOB HAA30D;

9. (usm. — pewr. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2) Jeno3urap” e OaHKa WIM HWHBECTHIIMOHCH
MOCPEHUK, KOWTO U3MBJIHABAT HM3WCKBAHUATA,
MTOCOYEHH B IJ1aBM 4eTBbpTa U nera ot 3AKNC/TIKY;

10. ,,3aMecTHHK-TIpeficenaTeNaAT € 3aMEeCTHHK-
npencenarenastT Ha Komucusta 3a GUHAHCOB HAI30D,

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

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 30.10.2019) “LMFI” is the
Law on the Markets of Financial Instruments (“State
Gazette”, issue 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. (amended - resolution dated 08.06.2015) “The
Contractual Fund” or “The Fund” is the Contractual
Fund “DSK Stability - German Equities” established
and performing activity according to Art. 5, para. 2 and
the following provisions of ACISOCIUA,;
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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 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;



PBKOBO/IEIII yIpaBJICHHUE
WHBECTUIIMOHHATA IEHHOCT ]

,Haazop Ha

11. (usm. — pew. om 30.10.2019 2., omm. — pew. om
31.10.2022 2)

12.  ,lentpannuar pemnosutap” e ,lleHTpanen
nerno3utap” AJl, opraHu3upaH W W3BBPIIBAI JCHHOCT
cbraacHo wi. 127 u ci. ot 3ITILK;

13. ,JIIpocnekta” e IlpocnekTsT 3a MmyOIMYHO
npearane Ha Jsutose Ha JloroBopaus GoH[ ChIIacHO
. 53 u cin. ot 3AKUCAIIKY,

14. ,IlpaBunara 3a onenka” ca [IpaBunaTa 3a oueHka
Ha mopTdeiina 1 3a onpenesiHe Ha HeTHATa CTOHHOCT
Ha akTHBHUTE Ha JloroBopHUs (DoHT;

15. (usm. — pew. om 19.12.2016 =) ,PabGoten nmen” e
JICHST, KOWTO € ompejelicH 3a padoTeH B PemyOnuka
bobarapus;

16. ,,JIpp>xaBa wieHKa O3HA4YaBa JAbpXKaBa, KOSATO €
yjeHKka Ha EBponeickus cbio3 WIM JIpyra IbpKaBa —
ctpana mno Cnoopasymenuero 3a EBpomeiickoro
WKOHOMHYECKO MTPOCTPAHCTBO;

17. ,,Tpera gppxaBa” o3Ha4yaBa Abp)KaBa, KOSITO HE €
IbpKaBa WICHKA 0 CMUCHIA HA T. 16;

18. ,IIpexBbpisieMu IEHHN KHIKA™ ca:

a) aKIUM B JIPY)KECTBAa M JIpYT'M ILIEHHH KHHXa,
€KBUBAJICHTHU HA aKI1UH;

0) obOmuranmuu u apyra GopMH Ha CEKIOPUTH3HPAH
JUBJIT (IBIATOBU IIEHHU KHIKA);

B) IPYTU MPEXBBPIIAEMHU LEHHH KHU)KA, KOUTO J1aBaT
npaBo 3a NpUAOOMBaHE HAa NPEXBBPISIEMU LIEHHU
KHWKA 4pe3 3allMCBAHE UIIU U3BBPIIBAHE HA 3aMsIHA.

19. ,HHcTpymeHTHM Ha mapu4Hus Tmazap” ca
WHCTPYMEHTH, KOWTO OOW4YailHO ce ThpryBaT Ha
MapUYHUS Ha3ap KaTo KPaTKOCPOUHH AbPKABHU LIEHHH
KHIDKA (CHKpOBHIIIHU OoHOBE), JIENO3UTHU
cepTUHUKATH ¥ THPrOBCKM IICHHM KHIDKA (C
W3KITIOYEHHUE Ha TUIATeKHUTE HHCTPYMEHTH), KOUTO ca
JUKBUIHU W YHATO CTOMHOCT MOXe Ja Obie
OIlpe/iesIeHa TOYHO 110 BCSKO BPEME.

20. ,,JlepuBaTi” HApUYaHU OILIE MPOU3BOAHMU LIEHHU
KHIDKa (MHCTPYMEHTH), YHSATO CTOMHOCT 3aBUCH OT
CTOMHOCTTa M HEWHaTa AMHAMUKA Ha Jpyra IeHHa
KHUTA, WHICKC WIM WHBECTUIUSA (0a30B aKkTHB).
Hanpumep omun, Grouspcu u apyru. [lopaau T. Hap.
,ehekr Ha jocta” (leverage) nmepuBaTUTe MOTraT Ja
MYJTHIUTAITUPAT KaKTO TIeYaliOnTe, Taka 1 3aryouTe Ha
HWHBECTUTODA.

21. (usm. — pew. om 30.10.2019 2.) ,,Perynupan nazap” o
cMuchia Ha uia. 152, am. 1 u 2 or 3IDPU e
MHOTOCTpaHHa CHCTE€Ma, OpraHu3upaHa u/ WIn
yIpaBisiBaHa OT Ma3apeH OIeparop, KOATO cpelia Uil
CBIEHCTBA 3a CPEIAHETO HAa MHTEPECHUTE 3 MOKYIIKA U

11. (amended — resolution dated 30.10.2019, repealed —
resolution dated 31.10.2022)

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 and 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 30.10.2019) “Regulated
market” under the meaning of Art. 152, para. 1 and 2
LMPFI shall be a multilateral system which is organized
and/ or managed by a market operator, which shall
match or shall cooperate the match of interests about



npoaxoa Ha (PMHAHCOBU MHCTPYMEHTH Ha MHOXKECTBO
TPETH CTPaHU 4Ype3 CHUCTeMaTa W B CHOTBETCTBHE C
HEHHUTEC HEIUCKPCIIMOHHM TIpaBWia TI0 HaYWH,
pe3yNATaThT OT KOHUTO € CKIIFOUBAHETO Ha JIOTOBOP BB
BpB3Ka ¢ (DMHAHCOBHUTE WHCTPYMEHTH, JOIMYCHATH JI0
THPTOBUS CHIIIACHO HEHHUTE MTPaBMIIA W/ WITH CUCTEMH,
JUICH3UpaHa W  (DYHKIMOHHpAIla pPEIOBHO B
CHOTBETCTBHE C M3ucKkBaHuATa Ha 3[IPU m akToBeTe
o TpmjiaraHeTo My. PerymupaH masap e W Bcska
MHOTOCTpaHHa CHUCTEMa, KOSTO € JIMIEH3UpaHa |
(YHKIIMOHUpPA B CHOTBETCTBHEC C HM3HCKBAaHHUATA Ha
Hupextusa 2014/65/EC;

22. (usm. — pew. om 30.10.2019 z) ,,JIpyr perymupan
nazap” € peryjaupas mnasap, pa3iuyeH OT TO3U IO Il
152, an. 1 u 2 3II®U, PyHKUIHOHHWpAIT PETOBHO,
MPU3HAT U MyOJIMYHO AOCTHIICH.

23. (usm. — pew. om 08.06.2015 2., usm. — pew. om
30.10.2019 2) ,,MuBecTunmoneH mukbi1 Ha Donpa”
O3HAuaBa, 4ye JICHHOCTTa My UMa LUKJINYEH XapakKTep.
Bcekn MHBECTHIIMOHEH LUKBI € C MPOIBIKUTETHOCT
OT mpHOIM3UTENHO 5 (HeT) roAWHU W BKJIIOYBA JBA
OCHOBHHM II€pPHOJIa, HApUYaHH YCIOBHO ,,0TBOPEH
nepuoxa” u ,,0rpaHUYeH Mepuoa’, KaTo B ChOTBETCTBUE
C HOPMAaTHBHUTE M3HUCKBAHUS JIJIOBE M€ CE TPOIaBaT
M M3KyIyBaT oOpaTHO 0Oe3 MpeKbCBaHE Mpe3 JBara
neprosia (C M3KIIOUEHHE HA CIyYauTe Ha BPEMEHHO
crMpaHe Ha OOpaTHOTO W3KyIyBaHe), HO IIe Cce
npuiaraT pasidyHd Takch/ pa3XoJd 3a CMETKa Ha
WHBECTHTOPUTE MIPH M3/1aBaHe U 0OPATHO M3KYITyBaHE
Ha JIAIOBETE.

24. (usm. — pew. om 08.06.2015 2.) ,,OTBOpEH nepuoxn” €
BPBHUAT OCHOBEH MEPHOJI OT WHBECTUIIHOHHUS IUKBII
Ha @onpa. llpogbipkuTenHOCTTA Ha IEepuoja €
npubm3uTenaHo 1 (eaun) mMecerr.

25. (usm. — pew. om 08.06.2015 2., usm. — pews. om
30.10.2019 2.) ,,OrpanudeH mepruoa” € BTOPUAT OCHOBEH
NEPHOJ OT WHBECTHLMOHHUS IHMKBI Ha Donja.
ITpoIb/DKUTEHOCTTA Ha TIEPHO/IA € IPUOTU3UTETHO 5
(rreT) roauHU.

26. (nosa — pew. om 08.06.2015 2., usm. — pew. om
30.10.2019 2) ,MexauHeH nepuon”’ € YacT OT
,»OTPAaHUYCHUS Mepuoa”, Mpe3 KOUTO 1Ie ce Impujiarat
MMO-HUCKM  Takcu/  pa3xoAd 3a CMETKa Ha
WHBECTUTOPHTE MPH MPOJjak0a 1 00paTHO U3KYITyBaHE
Ha JISUI0BE B CPAaBHEHUE C TaKCHUTe/ Pa3XxOAuTe IMpHU
npojakba ¥ 00paTHO HW3KyIyBaHE Ha JsJI0BE Ipe3
ocTaHajata 4dYacT OT ,,OTpaHWYCHUS TEPHOT .
[IpoabmkUTETHOCTTA HA TIEPHOAA € MPUOTUIUTEIHO |
(emmH) Mecer. Beekn ,,orpanudeH nepuo” BKItoUBa 4
(ueTnpm) ,,MEKIMHHA TEpHOJa”, KaTO HAYAIOTO Ha
OBPBUS ,,MEKIUHEH Nepuoa’ € NpuOIu3uTenHo 12
(mBaHaneceT) Mecelia cliel Ha4aloTo Ha ,,0rpaHUYCHUS
Tepuo’, a HAa4aJIOTO Ha BCEKH CJICABAI ,,MCKIMHEH
riepuon”’ € mpubam3uTenHo 12 (mBaHameceT) mecera

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

22. (amended — resolution dated 30.10.2019) “Other
regulated market” is a regulated market, different from
the market pursuant to Art. 152, para. 1 and 2 LMFI,
regularly functioning, acknowledged and publicly
accessible.

23. (amended — resolution dated 08.06.2015, amended —
resolution dated 30.10.2019) “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 08.06.2015) “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 08.06.2015, amended —
resolution dated 30.10.2019) “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 08.06.2015, amended —
resolution dated 30.10.2019) “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”.



CJIeI HAYajJoTO Ha MPEAXOTHHS ,,MCKIUMHEH TEpHOa’
OT CBIIHA ,,0OTPAHIYCH TIEPHOT .

27. (npeouwna m. 26 u usm. — pew. om 08.06.2015 2., usm.
— pew. om 30.10.2019 2.) ,,3amuTa Ha 99 (neBeTACCET M
JIEBET) Ha CTO OT CTOWHOCTTa HA HMHBECTHIUATA”
03HauaBa HETHATA CTOMHOCT HAa aKTUBUTE Ha €IAMH LI,
W3YUCIICHA KBbM TIOCHEOHUS pabOTeH JIeH OT
,,OTPaHUYCHHS TEePUOa”’, na Obae He Mmo-HucKka oT 99
(meBeTmeceT U IeBET) Ha CTO OT HETHATa CTOMHOCT Ha
AKTMBUTEC HA €IHWH IS, M3YKCICHA KbM IOCICIHHS
paboTeH JIeH oT ,,OTBOPEHUS nepuon’”.
VYHpaBisBamoTo APYXKECTBOTO IIe C€ CTPEeMH Ja
OCUT'YpU TIOCTUI'aHC Ha 3alluTaTa Ha MHBCCTHULHATA
MOCPEACTBOM TOJXOASIIA U ChboOpa3eHa C Ta3u Iel
WHBECTUIIMOHHA CTPATETHs M MOJUTHKA, HO HE MOXKE
Jla TapaHTHpa HAMBIHO TMOCTHTAaHETO Ha Tas Ied,
0COOCHO aKO HACTBILIT WU3BBHPEIHH, HEMPEABUICHU
WIH HETPEABUIUMH TIPOMCHH B MAa3apHUTE YCIOBUS,
MOJIOXKCHUETO HAa  KOHTPArCHTUTE WA  JPYTH
00CTOSTEICTBA M3BBbH KOHTPOJIA Ha YIPaBISIBAIIOTO
JIPY’KECTBO, 3acAralld MHBECTUIIMUTE Ha J[OroBOpHUS
dhonm.

28. (npeduwna m. 27 — pew. om 08.06.2015 2.) ,,CniuBane”
o3Ha4yaBa (opMma Ha mpeoOpasyBaHe, TIPU KOSTO JBE
WA TIOBEYE KOJICKTUBHH WHBECTUIIMOHHU CXEMH WU
ChOTBETHUTC WM WHBECTHIIMOHHH  MOA(DOHIOBE
(,,ipeoOpazyBamy ce¢ KOJCKTHBHH HWHBECTUIIMOHHH
cXeMu’) ce TpeKparsABaT 0e3 JIMKBHIAIMS U
MPEXBBPIIAT HA JIPYra ydpeieHa OT TAX KOJICKTUBHA
HMHBECTHUIIMOHHA CX€Ma HWJIMW Ha CbOTBETHUTC "
WHBECTHIIMOHHU o 1hoHI0BE (,,HOBOyUpeaeHa
KOJICKTUBHA WHBECTUIIMOHHA CXeMa’) BCHYKHTE CU
aKTHBH W MACHBHU CPEILy MPEIOCTaBsHE HA JSJIOBE Ha
HOBOYUpEACHATa KOJICKTMBHA WMHBCCTUIIMOHHA CXEMa
Ha MPUTESKATEIUTE HA JIAIOBE HA MPeoOpasyBaluTe ce
KOJICKTUBHM  WHBECTHIIMOHHH  CXEMH, aKo ¢
MPWIOKUMO - U HA MapuyHa CyMa B pa3Mep, HE MO-
Bucok oT 10 Ha CTO OT CTOWHOCTTA Ha Taka
MPEeIOCTaBeHUTE [ISJI0BE, OIpeJieieHa Ha 0a3ata Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE.

29. (npeduwna m. 28 — pew. om 08.06.2015 2.) ,,BiuBane”
o3HauaBa (opMa Ha MpeoOpaszyBaHe, MPH KOATO €THA
HJIM II0BEYE KOJICKTMBHHM MHBECTHIIMOHHM CXEMH HIIH
CHOTBETHUTE ¥  HWHBECTHUIIMOHHM  T10A(OHIOBE
(,,mpeoOpa3yBamy ce KOJICKTHBHH WHBECTHUIIMOHHU
cxeMu’) ce TpeKpaTsBaT 0e3 JUKBHIAIMS U
MIPEXBBPIAT HA JApPyra ChHIIECTBYBalla KOJEKTHUBHA
WHBECTULIMOHHA CXE€Ma WIM Ha CHOTBETHUTE M
HMHBECTULIMOHHU nonhoHI0BE (,,mpuemarna
KOJICKTHBHA WHBECTHIIMOHHA CXeMa’) BCHYKUTE CH
aKTHBY U TIACHUBHU CPEITy MPEIOCTaBSIHE Ha ISIIOBE HA
rmpreManiaTa KOJCKTUBHA WHBECTHIIMOHHA CXeMa Ha
MPUTEKATESITUTE HA JIJI0BE Ha IMpeoOpaszyBalluTe ce
KOJIEKTUBHH  HMHBECTHIIMOHHM  CXEMH, aKO €
MIPUWIIOKUMO - U Ha MapudHa cyMa B pa3Mep, He I0-
BUCOK oT 10 Ha CcTO OT CTOMHOCTTa Ha TakKa

27. (former item 26 and amended - resolution dated
08.06.2015, amended - resolution dated 30.10.2019)
“Protection of 99 (ninety nine) per cent of the value of
the investment” shall mean the net asset value of one
unit calculated as of the last business day from the
“limited period”, to be not lower than 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 Contractual Fund.

28. (former item 27 - resolution dated 08.06.2015)
“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. (former item 28 — resolution dated 08.06.2015)
“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 liquidation 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.



MpEAOCTAaBECHUTE JAJIOBC, OIIPCACIICHA Ha OazaTta Ha
HETHATa CTOMHOCT Ha aKTUBHTE.

Ynen 3
Haumenosanue u pupmen 3nax

(1) (usm. — pews. om 08.06.2015 2.) HaumeHoBaHHETO Ha
Horoeopuaus ¢oun e ,,JICK Cradumnoct - Hemcku
aKIuu”’, KaTro TO C€ W3MHCBA JOMBJIHUTENHO Ha
anrmicku e3uk karo “DSK  Stability - German
Equities”.

(2) HoroBopHust ¢oHx nMa GUpPMEH 3HAK, KOUTO ce
0700psiBa OT YTPaBISBAIIOTO JIPYKECTBO.

Ynen 4
Jlannu 3a Ynpaenaeauiomo opysrcecmeo

(1) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) JloroBopHUAT QOHA € OpraHW3UpaH U YIPaBIsSIBaH
oT ympasisBauo apyxectso ,,JICK VYopasnenue Ha
aktuBn” AJl, cbc cemanmine U ajpec Ha YIpaBJICHHE:
rp. Codus, paiion ,,000purie”, yi. ,,MockoBcka” No
19, ampec 3a xopecnongenmms: Tp. Codwms, ym.
,»Amaoun” Ne 36, er. 3, tenedon: +359 (2) 930 10 00,
dakc +359 (2) 930 10 31, e-mail: office@dskam.bg;
WuTepuer CTpaHUIA: www.dskam.bg.
YnpaBnsBamoro ApPYyKECTBO HWMa IpeaIMeT Ha
JICHHOCT: yIpaBJIeHUEe Ha JCWHOCTTa Ha KOJIEKTUBHH
WHBECTHIIMOHHU cXeMH 10 cMuchia Ha §1, 1. 10 ot AP
Ha 3AKWCAIIKY, BKIOYMTETHO YIPABICHUE Ha
WHBECTUIIMHUTE; aQJMUHUCTpUpaHE Ha JsUIOBETE,
BKITIOYHUTEIIHO TIPABHHU YCIYTH U CUYETOBOJHHU YCIYTH
BBB BpB3Ka C yNpaBICHHWE HAa aKTUBUTE, MUCKAHUS 32
nH(pOpMaIUs Ha HHBECTUTOPHUTE, OIICHKA Ha aKTUBUTE
W W3YHCIsIBAHE I[IeHaTa Ha [SUIOBETE, KOHTPOJ 3a
cria3BaHe Ha 3aKOHOBHTE M3WCKBAHUS, YIIpaBIeHHE Ha
pUCKa, BOJEHE Ha KHUTAaTa Ha TPUTESKATEIUTE HA
JSUTOBE, B CIIy4auTe Ha W3BBPIIBAHE HA JIEHHOCT MO
yIpaBJieHHe Ha KOJEKTHBHA MHBECTUIIMOHHA CXeMa C
MPOM3XO0J OT Apyra JbpKaBa WiIEHKa, pa3NpeaesicHue
HAa JUBHJIEHTH ¥ JpPYrd IUIANIaHUs, W3/aBaHe,
npopaxba W 00paTHO W3KyNyBaHE Ha JISUIOBE,
W3IBJIHEHWE Ha JOTOBOPH, BOJEHE Ha OTYETHOCT;
MapKEeTUHIOBH YCIIyTH; yIIpaBJieHHE Ha AEHHOCTTa Ha
HAIIMOHAJTHH MHBECTHIIMOHHH (JOHJIOBE; YIpPaBJICHUE,
B CHOTBETCTBHE ChC CKIIIOYEH C KIMEHTAa JO0TOBOp, Ha
nopTdeii, BKIIOUYUTETHO TaKbB Ha NPEANpPUATHE 32
KOJICKTUBHO WHBECTHPaHE, BKIIOYBAIl (UHAHCOBU
WHCTPYMEHTH, TI0 CcOOCTBeHa IpeleHKa, 0e3
CTeLMAIHU HapEeKAaHUs Ha KIIMCHTA; IPEI0CTaBsSHE Ha
WHBECTHUIIMOHHN KOHCYJITAllMd OTHOCHO (PMHAHCOBHU
WHCTPYMEHTH, CHhXpaHEHHE M aJIMHUHUCTPUpaHE Ha
JSUTOBE Ha MPEINPHUSATHS 32 KOJICKTUBHO WHBECTUPAHE.
VYnpaBnaBamoTo IPYKECTBO NpUTEKaBa JIMLEH3 32
W3BBPIIBAaHE Ha JEWHOCT KaTro  YIpaBisABAIIO
TIPYXKECTBO, M3/1a/ieH Ha ocHoBaHue Pemenne Ne 862 —
Y ot 15.12.2004 r. u Pemienne Ne 523 — V]I ot

Article 3
Company Name and Company Logo

(1) (amended — resolution dated 08.06.2015) The name of
the Contractual Fund is “/ICK CrabunnocT - Hemcku
akuuu”. In addition, in English translation, it shall be
written, as follows: “DSK Stability - German
Equities”.

(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-V/ - dated 15
December 2004 and Resolution No 523-V T - dated 17
August 2005 of FSC. “DSK Asset Management” AD
is registered at the commercial register at the Sofia City


mailto:office@dskam.bg

17.08.2005 r. za K®H. ,,/ICK Ympasienue Ha akTHBH
AJl e Bomcano B ThproBekus peructhp npu CI'C mo
¢b.a. Ne 13978/2004 r. ¢ maptuaen Ne 89471, tom 1240,
per. 1, ctp. 98, U e mpeperucTpupaHo B THPrOBCKUSA

perucTep mpu AreHmmsTa 1Mo BhucBaHmsaTa ¢ EMK
131349104.

(2) YnpapnsgBaimoTo IpYKECTBO HMMa JIByCTCIICHHA
CUCTeMa Ha YIpaBleHHe, CBhCTOSIa Cce  OT
YupasuteneH cbBeT U HaiazopeH chBerT.

Ynen 5
Cpox

HoroBopHuAT (GOHA ce ydpeasBa 3a HEOTPaHHYCH
HEPUO]] OT BpEME.

Ynen 6
Jeiinocm na @onoa

Heitroctra Ha JloroBopHUS (OHA € KOJEKTHBHO
WHBECTUPAHE B NPEXBBPJSEMU LIEHHU KHIXA U IPYyTU
JUKBUIHU (PMHAHCOBM aKTHUBU MO CMHCHJA Ha Wi. 38,
an. 1 3AKUCAIKU Ha mapuvHu cpeactsa, HabpaHU
ype3 MNyOIMYHO IpeajaraHe Ha MAsJIOBE, C OrJiex
MMOCTUTaHE HAa UHBECTUIIMOHHUTE LIEJIH IO WI. 8, KOETO
Ce OCBIIECTBABA Ha NPUHLUIA HA pas3lpeliesieHle Ha
pHCKa, OT YIpaBisIBaLIOTO ApyKecTBO. JlsmoBere Ha
@®oHzma ca Oe3HANMYHM M TOJIeXaT Ha 0OpaTHO
W3KylnyBaHe Ha 0a3a HETHATa CTOMHOCT Ha aKTUBHUTE
My Tpd OTNpPaBEHO HCKaHe OT CTpaHa Ha
MPUTEKATEITUTE Ha JSUTOBE.

Ynen 7
Hucmpymenmu Ha napuunus nazap u yeHHu
KHuotca, 6 koumo @ondvm moixice 0a uHgecmupa

(1) MHCcTpymMeHTHTE Ha TApUYHHS Ta3zap, B KOHUTO
nHBecThpa JloroBopHusT ¢oHn, TpsOBa na OBaAT
JIMKBUJIHU U CbC CTOMHOCT, KOSITO MOXe€ J1a ObJie TOUHO
OIIpe/ieNieHa MO BCIKO BPEME.

(2) Lennute KHMXA, B KOUTO HHBECTUPA J|OTOBOPHUSAT
¢donm, ca:

1. akmum B JApy)KeCTBa W JAPYTH IIEHHW KHITDKA,
€KBUBAJICHTHU HA aKIUU B JIPY’KECTBA;

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

3. ApYr" MPEeXBBPJIMMH LIEHHW KHWXKa, KOUTO AaBaT
MpaBo 3a MPUI0ONBaHE HA TAKUBA IICHHNW KHIKA, Ype3
MOJNKMCKA WK 3aMsHA.

(3) JorbiHATEITHY W3UCKBAHUS KbM IICHHHUTE KHIDKA,
WHCTPYMEHTUTE Ha TMapU4YHUS Taszap W JpyruTe
(MHAHCOBH WHCTPYMEHTH W aKTHBH, B KOHWTO
nHBecThpa JloroBopHusaT (OHA, ca OmNpeAeicHH B
rimaBa BTopa, Pazmen 11l na Hapemba Ne 44.

Ynen 8
OCHO6HU UHEECHUYUOHHU UeIU U CIpAmezust

Court under a company court file No 13978/2004,
batch No 89471, volume 1240, register 1, page 98 and
re-registered in the trade register kept with the Entry
Agency with UIC 131349104.

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

Article 5
Term

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

Article 6
Activity of the Fund

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) 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 111 of
Ordinance No 44.

Article 8
General investment goals and strategy



(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2., usm. — pew. om 31.10.2022 2.) OcHOBHH
uenn Ha JoroBopuus ¢oHa ca 3amuTta Ha 99
(meBeTnmecer W NeBET) HAa CTO OT CTOWHOCTTAa Ha
WHBECTUIIMUTE Ha TPHUTEKATEIUTS HA JSUIOBE BBHB
®donma, kKakTo W (IO BBH3MOXKHOCT) HapacTBaHE Ha
CTOWHOCTTA HA WHBECTHUIIMUTE HA MPUTEKATCIUTE Ha
JSUTOBE  HaJl 3allUTEHHUS pa3Mep TOCPEACTBOM
peau3upaHe Ha MAKCHMATHUS BB3MOXKCH JOXOJA OT
doH/a py MoeMaHe Ha yMEPEH JI0 BUCOK PUCK, KAKTO
U OCHTypsBAaHE Ha MaKCHMallHa JIMKBHJHOCT Ha
WHBECTUIIMHUTE Ha TPUTEKATEIUTE Ha JSJIOBE Tpe3
,»OTBOPEHUS TIEPUOT .

(2) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2.) ®OHOBT UHBECTHPA MPEUMYIIECTBEHO B
[IEHHN KHWXKA, W3MaJCHA WM TapaHTHPaHH OT
OBJTapcKaTa IbpXKaBa, OT Ipyra IbprKaBa WICHKa WU
TpeTa IbpKaBa, OOIUHCKA OOJIUTaIlui, KOPIOPATHBHA
obOnurarmuu u/ Wik OaHKOBH JETO3UTH B KPEIUTHHU
WHCTUTYIIMH ChC cefanuiie B PenyOnuka bearapus, B
JIpyra AbpiKaBa WiCHKa WM B TpeTa appxkaa. C men
OcCHTypsiBaHE  Ha  KamuTajioBa  Tmedanba  Ha
nHBeCTUTOpHUTE DOHBT MOXKE J1a UHBECTHPA U B APYTH
JUKBUIHU (UHAHCOBH aKTHUBH 10 CMHUCHJIA Ha WI. 38
or 3AKUCHIIKY, B T.u. nepuBaTUBHU (HPUHAHCOBU
uHCTpyMeHTH. JloroBopHusT (GOHI MOXe Ja
WHBECTHUpAa W B akuuu/ JsUI0BE Ha KOJEKTUBHU
WHBECTHUIIMOHHU CXEMH, ChC cefanuiie B PemyOnmka
benrapust unu B uyxOuHa.

(3) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 ) HMuBecTMuMOHHATA CTpaTerus Ha
JoroBopaus (HoHI TpenBmkIa ¢ men 3amuTta Ha 99
(meBeTmeceT W JEBET) Ha CTO OT CTOMHOCTTA Ha
WHBECTUIIMUTE HA MPUTSKATCIUTE Ha JSJIOBE BbB
®doH/1a, HTHBECTUPAaHE HA OCHOBHATA YaCT OT aKTUBUTE
B IEHHW KHIKA, W3JaJICHU WU TapaHTUPaHH OT
ObJrapckaTa Jbp)kKaBa, Abp)KaBa WICHKA WK TpeTa
IbpKaBa, OOIIMHCKH OONWTalyH, KOPIIOPAaTUBHU
obOnuraruu u/ win OAaHKOBH JETO3UTH B KPEAUTHU
MHCTUTYIIMH ChC cefanuiie B PenyOnuka bearapus, B
Ipyra Jbp)kaBa 4iICHKa WM TpeTa JbpkaBa W/ WU B
aKIuu/ JS7I0BE HA KOJIEKTUBHH HMHBECTHIIMOHHHU CXEMH
ChC cefanuiie B brirapus wim ayxOnHa.

C men ocurypsiBaHe Ha KaluTajioBa Tedanda Ha
nHBecTuTopuTe GOHABT MOXKE J]a MHBECTHUPA YacT OT
AKTUBUTE CH U B JAPYTH JUKBUAHU (PHHAHCOBH aKTHBHU
mo cmucwkia Ha wi. 38 or 3JKUCAIIKH, B T.4.
JIepUBATUBHU (PWHAHCOBHU MHCTPYMEHTH, C KOSTO J1a ce
OCHUTYPH EKCITO3UIMS KbM HHJEKCH BBPXY aKIMH Ha
HeMCKHM KoMmanuu. CTpaTerusita NpelBIbKAa upe3
Te3n  uHCTpyMeHTH @DOHABT Ja  ydacTBa B
€BEHTYATHOTO ITOBUIIIABAHE HA CTOMHOCTTA Ha 0a30BUS
aKTUB, BBPXY KOWTO Ca 3aKylNeHH ChOTBETHUTE
JICpUBATUBHU WHCTPYMEHTH, HO CBHIICBPEMEHHO Ja

(1) (amended - resolution dated 08.06.2015, amended —
resolution dated 30.10.2019, amended — resolution dated
31.10.2022) The general goals of the Contractual 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) (amended - resolution dated 08.06.2015, amended —
resolution dated 30.10.2019) 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 Contractual Fund may invest in
shares/ units of collective investment schemes,
domiciled in the Republic of Bulgaria or abroad.

(3) (amended - resolution dated 08.06.2015, amended —
resolution dated 30.10.2019) The investment strategy of
the Contractual 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 German 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.



ObJic mpeana3eH OT MOHM)KABaHE HAa CTOMHOCTTA Ha
0a30BHUs aKTHB.

(4) 3a mocTuraHe Ha OCHOBHHTE CH WHBECTHUIIHOHHU
nemn  @DOHABT MOXKE Ja TMpWiIara  OJXOISIIU
CTpaTervH 3a TpeAna3BaHe OT Ma3apeH, BalyTeH H
IpYyTH PUCKOBE (,,XeDKHpaHe”): CHENKH C OIIIHH,
(roubpcH, cyarose U IPyTH JCPUBaTH.

Ynen 9
Hueecmuyuonna nonumuxa. Cocmag u cmpykmypa
Ha akmueume

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2.) C oryex mocTUTaHEe HA MHBECTUITHOHHUTE
menu Ha ,,JICK Crabwmnoct - Hemcku akumm”,
nerHocTTa Ha POHAA UMa LIMKIMYEH XapakTep. Beeku
WHBECTUIIMOHCH IHUKBJI € C MNPOIBIIKHTEIHOCT OT
npuOIM3uTeIHo 5 (MeT) TOAMHM M BKIKOYBA [1BA
OCHOBHU nepuoja. DoHABT OCBIIECTBSBA
HEMPEKHCHATO CBOSITA JICHHOCT, KATO BCCKH HOB IIUKBJT
3aloyBa Ja Teue BeJgHara CleA HW3THYaHe Ha
MPEIXOIHUSL.

[TbpBHAT OCHOBEH TMIEPUOA € HapedeH ,,0TBOPEH
Nepruoa”’ ¥ € C MPOABIDKUTEITHOCT OT Npuoam3uTenHo 1
(enuH) mecer.

IIpe3 To3u nepuox ce U3BHPILBA AKTUBHO HAOKpaHEe Ha
CPEJCTBa OT HHBECTUTOPHTE. TOBa € ¥ EPHOABT, IIPE3
KOWTO WMHBECTUTOPHTE, 3aKyNmwid JsioBe Ha DoHma
Mpe3 MPeaXOAHU WHBECTUIIMOHHU IIUKIM M JKeTaeIn
Jla HampaBsIT OOpaTHO U3KYIyBaHe, € MPENOPBUYUTETHO
J1a IpoJIaiaT CBOMTE AsiioBe 0bpaTHO Ha DoHJA.

[To Bpeme Ha ,,oTBOpeHMs Tepro’ akTuBuTe Ha DoHMIa
ce MHBECTUPAT B MHCTPYMEHTH Ha MApUyYHUS Iasap,
aKIUK/ ASI0BE HA KOJIEKTUBHU MHBECTULIMOHHU CXEMHU
¥/ My OAHKOBH JEIIO3UTH.

BTropusT OCHOBEH mepuoa € HapeyeH ,,0rpaHu4YeH
neproa” U € C NPOJBIDKUTEITHOCT OT IPHOIU3UTEIHO 5
(met) roauuu. ,,OrpaHUYEHHUAT MEPUO” 3aro4YBa Ja
Teue Ha MMbPBUS [ICH CJIe]] M3THYAHETO Ha ,,0TBOPCHUS
nepuon’”.

[Ipe3 ,,orpannuenus nepuox”’ POHIBT OCHIIECTBIBA
CBOMTE OCHOBHH 1ICJIM — OCUTypsIBaHe Ha 3anfuTa Ha 99
(meBermecer W JAEBET) Ha CTO OT CTOMHOCTTa Ha
WHBECTUIIMUTE HA MPUTEKATEIUTE Ha JSIOBE BbB
doHga W peanu3upaHe Ha KalWTajgoBa Iedaioa.
3ammra Ha 99 (meBeTAeceT W JIEBET) Ha CTO OT
CTOWHOCTTA HAa WHBECTUIUATA IIPE3 TO3HM IEPHOJ
O3HauaBa HETHATa CTOWHOCT Ha aKTUBUTE Ha IMH JISLI,
W3YUCIIEHA KbM TIOCHEeOHUS paboTeH JeH OT
,,OTPAHWYCHHS TIEPUOJ’, 1a ObJie HE Mmo-HUCKa oT 99
(meBeTmeceT U JIeBET) HA CTO OT HETHATA CTOMHOCT Ha
aKTUBUTE HA €OUH JsUI, W3YUCIIEHA KbM IOCIETHUS
paboTeH JieH OT ,,0TBOPEHHS IEPHOA’” .

(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 08.06.2015, amended —
resolution dated 30.10.2019) In view of achievement of
the investment goals of DSK Stability - German
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
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”.



OcHoBHaTta 4YacT oOT akTtuBuTe Ha DoHma Tpe3
,,OTPaHWYCHUS TIepuoa’” Ie ObIaT WHBECTHPAHH B
IIEHHU KHWXKa, W3MaJCHA WIM TapaHTHPaHH OT
ObaTapckaTa JbpiKaBa, AbpKaBa WICHKA WK TpeTa
Ibp)KaBa, OOIIMHCKH OOJMUTAITNM, KOPIIOPATHBHU
oOJymranmu u/ iy 0aHKOBU JEIIO3UTH.

C 1en peanu3upaHe Ha KaUTaloOBa Mevanoda, 4acT OT
aktuBuTe Ha PoHmA MOTaT a OBAAT HHBECTHPAHH TI0
TaKbB HAYWH, Y€ J1a CE€ OCHUTYpH EKCIIO3WUIUS KbM
WHJIEKCH BbPXY aKIIMU Ha HEMCKU KOMITAaHUH, Hali-Be4ye
Ype3 WHBECTUIMU B JICPUBATHBHH (PUHAHCOBHU
WHCTPYMEHTH.

(oon. — pew. om 19.11.2020 2.) ,,MeXAUHEH TIEpUOA”~ €
YacT OT ,,orpanuyeHus nepuoa”’. IIpoabpnKuTeTHOCTTa
Ha MEXIWHHHUS TepHoj € mpudnmsutenHo 1 (eawH)
Mecel. B pamkuTe Ha BCEKU ,,0rpaHUYEH MIEPUOI” UMa
4 (deTHpH) ,,MEKIUHHY TIEpHOJa”, KATO HAYATIOTO Ha
BPBHS ,,MEXKJAWHEH Tepruon’ € TpUOIM3HuTeTHO 12
(mBaHazecer) Meceria clie Ha4aioTo Ha ,,0TpaHIHYEHUS
Mepuoa”’, a Ha4aJloTO Ha BCEKH CJICMABAIL ,,MEKINHEH
nepuon’ e mpubIu3uTenHo 12 (nBaHameceT) Mecena
CJell HA4aJoTO Ha MPEOXOAHUS ,,MEKAUHEH NEPUOL’
OT CBIIUS ,,OTPAHIYCH TIEPUOT .

,MEXIUHHUTE TIepUon’ B PaMKUTE Ha ,,0rpaHHYeH
nepuo’”’ ce MpeaBIKAAT B UHTEPEC Ha HHBECTUTOPHUTE,
C LeJI OCUTYpsIBaHE Ha JIMKBUAHOCT Ha MHBECTULIMUTE
UM TIPH MO-J00pH YCIIOBUS B ONpPENENIEHH IUKIU OT
,,orpaanueHus nepuona”. Ilo-KOHKpETHO, 10 BpemMe Ha
»MEXKIMHEH TMepuon” pa3XoAuTe 3a CMeTKa Ha
WHBECTUTOPHTE MPH MPOAaK0a 1 00paTHO N3KYITyBaHE
Ha JIAJI0BE 1€ ca MO-HHCKH B CPaBHEHHE C TE3M Mpe3
OCTaHallaTa 4acT OT ,,OrpaHUYeHUs nepuorn’. AKo
WHBECTUTOP JKeJlae J1a 3aKylu WIM Ipojane oOpaTHo
JI0Be, TOM 1€ MOXKE Ja HamlpaBd TOBa IIpe3
»MEKIMHEH mepuox” mpu 1o-1o0pH  yCIloBHS,
OTKOJIKOTO IIpe3 OCTaHajaTa 4acT Ha ,,0rpaHUYEHUs
nepuona”.

I/IHBCCTI/ITOpI/ITe cieaBa Ja wuMaTr nOpeaBua, Y€
3aKyNMUIIUTE JISUIOBE MpPe3 ,,MEXKIUHHHUTE IMEpUOAH”
HsAMa Jla MOTraT Jia pa3dyMrar Ha 3amura Ha 99
(meBeTmeceT W ACBET) HA CTO OT CTOMHOCTTA HA CBOSITA
MHBECTHIHA B Kpasi Ha ,,0OTPaHUYCHHS TIEPHOLT .

YnpaBnsBamoTo  IpyXecTBO e  HHpOpMHUpa
MIPUTEKATEITUTE HA JISTIOBE U OCTAHAIUTE HHBECTUTOPH
3a TOYHATa JaTa, Ha KOSATO IIE 3amouBa BCEKH
,»OTBOPEH”’/ ,,orpaHWYeH”’ TIEPUOJ OT HHBECTUIIMOHHUS
nuKba1 Ha DoHma, KaKTO M 3a BCEKH ,,MCKIUHCH
repuoa”’ B paMKHTE Ha ,,0TpaHUYCHHS TIEpUoa’, Hal-
Manko 30 MHU TpeAW 3armo4YBaHETO HAa CHOTBETHUS
TIepHO.T Ipe3 CHOOIICHHUS:

v/ Ha BCHYKM ,IHMIIETa”, Ha KOUTO C€ MpHEMAT
MOPBYKH 32 Tpojaaxkda M oOpaTHO H3KYITyBaHE Ha
nsutoBe oT PoHa;

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 German equity indices, mostly

through  investments in  derivative financial
instruments.
(supplemented —  resolution dated  19.11.2020)

“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”.

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;
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v/ Ha UHTepHET cTpaHMuara Ha YIPaBIsAsBALIOTO
IPY>KECTBO.

(2) HoroBopHHAT (OHI MHBECTHPA B:
1. O6mmo mo 100 Ha cto ot akTuBUTE HAa DOHAA B!

a) IIEHHW KHIKAa M MHCTPYMEHTH Ha MapudHUs Tasap,
eMuTHpann oT PemyOmuka bearapms wim  apyra
J'bpKaBa YICHKA;

0) WHCTpYMEHTH Ha TApUYHHA Ta3ap W3BBH Te3W,
THPIYyBaHU Ha PETyJIHMpaH Ma3ap, ako BbPXY eMHCHATA
WM €eMUTEHTa Ha TE3U MHCTPYMEHTHU C€ OCHILIECTBSIBA
HaJ30p C LeJd 3alluTa Ha WHBECTUTOPUTE WIIU
CHECTSBAaHMUATA, CMHUTUPAHH WJIM TapaHTUPAaHUd OT
HeHTpamHu opranu B PenyOnuka bearapust wim B
Ipyra JbpKaBa 4ieHKa, OT bbarapckata HapojHa
0aHKa, OT IeHTpaTHa 0aHKa Ha JpyTa IbpXKaBa WICHKa,
ot EBpomneiickara nieaTpanHa 6anka, oT EBponeiickus
ChI03 WU OT EBponeiickaTa MHBECTUIIMOHHA OaHKa, OT
TpeTa AbpKaBa, a B CIIydauTe Ha (eaepanHa Abp:KaBa
- OT eIMH OT YICHOBETE Ha (elepanHaTa IbpKaBa, OT
nyOJIMYHA MEXIyHapoJHa OpraHu3alus, B KOSTO
YIeHyBa [TOHE €/{Ha IbpKaBa YJIeHKa;

B) (Oon. —pew. om 08.06.2015 2., usm. — pewt. om 14.12.2017
2., usm. — pew. om 30.10.2019 2) IEHHU KHUXKA H
WHCTPYMEHTH Ha MapU4yHHs Ta3ap, eMUTHPaHU WIH
rapaHTHpaHu OT Jurara 1o 0. ,,0” (6e3 Te3u 1o 6. ,,a”),
B TOBa YWCJIO IEHHM KHW)KAa M HMHCTPYMEHTH Ha
MApUYHUS Ta3ap, eMUTHPAaHH OT TpeTa IbpKapa, H
JIOMTYCHATH JIO WJIM ThPI'YBaHU Ha PETyJIMpaH na3ap 1o
wi. 152, an. 1 u 2 ot 311U nnm TepryBanu Ha Apyr
perynupan nasap B PemyOnuka beiarapus win B apyra
IbpKaBa WICHKa, WM JIOMyCHATH JI0 THPrOBUS Ha
odunmanex nazap Ha OHI0Ba OOpca WIH THPryBaHU
Ha JIpyr peryjMpaH nasap B TpeTa Abp)KaBa, KOMTO €
BKIIIOYEH B CHHCBK, 0o100peH ot Kowmwucusra wuinu
npensueH B [IpaBunara Ha JJoroBopHust donz;

) (usm. — pew. om 14.12.2017 2.) BIOTOBE B KPEAUTHH
WHCTUTYLIMH, TUIATUMU IIPU NIOMCKBAaHE WUJIM 33 KOUTO
CHIIECTBYBA MPABOTO Aa OBIAT M3TETVIEHH 1O BCSIKO
BpEME, U C JaTa JI0 Najieka He NoBeue oT 12 mecena,
IIpY YCJIOBUE Y€ KpPEAUTHATA HHCTUTYLHS € CbC
cemamume B Pemybnmuka bearapus wim B apyra
AbpPJKaBa YIIEHKA, a aKO € CbC CeJaluIle B TpeTa
IbprKaBa, IPU YCIIOBHE Y€ Clia3Ba MMpaBujla U € 00eKT
Ha Hazasop, kouro KommucusAra € omnpenenmna 3a
€KBUBAJICHTHM Ha TE3U CbIVIACHO IIPaBOTO Ha
EBpomneiickus cbro3.

2. (usm. — pew. om 07.03.2022 2.) O6mo g0 50 Ha cTO OT
aktuBuTe Ha POHIA B:

a) (usm. —pew. om 14.12.2017 2., usm. — pewr. om 30.10.2019
2.) IEHHU KHIKA M MHCTPYMEHTH Ha TApHYHUS 11asap,
EMHWTHPAaHU WM TapaHTHPaHH OT PETHOHAIHH HWIIH
MecTHH opraHu Ha PemyOnuka Bearapus, Ha npyra
ABbpiKaBa YWICHKA UJIK HAa TPCTA AbpiKaBa, JOIIYyCHATH 10

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) 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 08.06.2015, amended —
resolution dated 14.12.2017, amended — resolution dated
30.10.2019) 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 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 14.12.2017, amended —
resolution dated 30.10.2019) securities and money
market instruments issued or guaranteed by regional or
local authorities of the Republic of Bulgaria of a
Member State or of a third country, admitted to or
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WU ThPTYBaHU Ha PETYIHPaH ma3ap mo wi. 152, am. 1
n 2 or 3[IOU wnmm THpryBaHM Ha APYT peEryiIHpaH
nasap B bbirapus uiau B Ipyra abpikaBa 4iIeHKa, WU
JOIyCHATH JI0 THProBUS Ha oduIManieH masap Ha
¢onmoBa Oopca WM THPryBaHU Ha NIPYT perynupaH
nasap B TpeTa JbpaBa, KOWTO € BKIIIOYCH B CIIUCHK,
onoOpen ot Komucusta wiu npensuieH B [IpaBunara
Ha JloroBopHus HoHT;

0) MHCTPYMEHTH Ha MMAPUYHUS Ta3ap, EeMUTHPAHH WU
rapaHTHUPaHU OT PETUOHAIHHM WM MECTHU OPraHH Ha
PerryOnvika bearapust wim Ha qpyra IbpikaBa 4ICHKA,
W3BBH TE3W, THPTYBAHM HA PETYJIUpPaH Ia3zap, ako
BBpPXY €MHUCHATA UM CMUTCHTA HA TC3U UHCTPYMCHTH
ce OCBIIECTBSABA HAA30p C MeN 3aluTa Ha
WHBECTUTOPHUTE WJIH CIICCTABAHMSATA;

3. (usm. - pewr. om 24.02.2014 2., usm. — pewsr. om 30.10.2019
2.) KOpIIOpaTUBHU OOJIUTAlMU U IPYTH JBITOBU IIEHHU
KHIDKA M1 HHCTPYMEHTH Ha IAPUYHMS [1a3ap U3BBH TE3U
no 1. 1 m 2, gomycHaTd OO0 WIM ThpPryBaHH Ha
perynupan nasap mo wi. 152, an. 1 u 2 ot 3[1OU wm
THPryBaHU Ha JPYT perynupas naszap B boarapus — 1o
20 Ha cTo OT akTHBUTE Ha POHIA;

4. (usm. - pewr. om 24.02.2014 2., usm. — pews. om 14.12.2017
2., usm. — peur. om 30.10.2019 2., uzm. — pewsr. om 07.03.2022
2.) KOPIIOPATUBHU OOJIUTAITH U IPYTH JBITOBH LIEHHU
KHIDKA 1 MHCTPYMEHTH Ha MMapUYHUS [1a3ap U3BbH TE3U
no T. 1 u 2, gonycHaTH 40 ThProBUs WK ThPryBaHU Ha
perynupan nazap mo wi. 152, an. 1 u 2 ot 3[1OU wm
THPryBaHH Ha APyl peryjiupaH IMas3ap B IbpxkaBa
4lleHKa, pa3nuyHa oT PenyOmwmka beiarapus, wmm
JIOIyCHATH JIO THProBUS Ha oduIMaleH ma3ap Ha
¢donmoBa Oopca WM ThPryBaHU Ha JIPYr peryiupaH
rasap B TpeTa JbpiKaBa, CbIIIACHO CIUCHK, 0JJOOPEH OT
Komucusita winu npensuiex B [IpaBunata na @onma —
10 50 Ha cto oT akTuBHUTE Ha DOHA;

5. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
2) aKkuuMum B JApY)KeCTBa M JpPYr'M LEHHU KHUXKA,
€KBHBAJICHTHH Ha aKIUU B APY’KECTBA, JOMMYCHATH JI0
WM THPTyBaHU Ha perynupaH nasap mo wi. 152, am. 1
n 2 or 3[I®U wim TepryBaHM Ha Ipyr peryjiavpaH
rmazap B JIbp)KaBa WIEHKA, KakTO M JOMYCHATH IO
THProBus Ha oduIraicH nasap Ha GoHgoBa bopca UiH
THPryBaHH Ha JIpyT peryupaH na3ap B TpeTa Abp)KaBa,
KOWTO € BKIIIOYEH B CHHCHK, 0/100peH oT Komucusara
wim nipensuaeH B [IpaBunara Ha JloroBopuus dhoum —
1o 60 Ha cTo OoT akTHBUTE Ha POHIA;

6. (usm. — pewr. om 30.10.2019 2., usm. — pew. om 07.03.2022
2) IA7I0Be HaA JPYTH KOJECKTUBHU WHBECTHIIMOHHU
CXeMU W JIPYyTH TPEINpUATHS 332 KOJCKTHBHO
WHBECTUPAHE, KOUTO OTTOBAPSAT HA YCIOBUSITA HA WI. 4,
an. 1 or 3AKWUCIIIKH, He3aBUCHMO OT TOBA JIalld ca
ChC CENANWING B IbpKaBa WICHKA, KAaTO IPYTHUTE
MPENNPUSITHS 32 KOJCKTUBHO WHBECTUPAHE TPsOBa Ja
OTrOBapsAT Ha ycioBuATa 1o wi. 38, an. 1, 1. 5, 6. ,,a”
SAKUCIIIKY, wu mnpum ycloBHE, Y€ CBHIVIACHO

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) 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 24.02.2014, amended —
resolution dated 30.10.2019) 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
Bulgaria— up to 20 per cent of the Fund’s assets;

4. (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017, amended — resolution dated
30.10.2019, (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 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 30.10.2019) 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 isincluded 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 30.10.2019, 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
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VUpPEIUTEIHUTE AaKTOBE WJIM TpaBWiIaTa Ha Te3d
KOJICKTUBHH HHBECTHIIUOHHH CXEMH WJIH TPEIPUSTHS
3a KOJICKTMBHO MHBECTHPAHE T€ MOTaT Ja MHBECTUPAT
00110 He moBeue oT 10 Ha CTO OT aKTHBUTE CH B APYTH
KOJICKTUBHH HMHBECTHIIMOHHH CXEMH WJIH B JIPYTH
MPEONPHUITHS 3a KOJIEKTUBHO HHBeCTHpaHe - 10 60 Ha
cto oT aktuBuTe HAa DoHA;

1. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
2.) HaCKOpO M3AaJCHU NPEXBBPISIEMHU LIEHHH KHIKA,
aKo YCJIOBUSITA HA €MHCHSTa BKJIIOYBAT MOEMaHE Ha
3aJbJDKEHHUE J]a Ce MCKa JOIYyCKaHe U B CPOK, HE II0-
IObIBI OT €Ha FOJUHA OT M3AaBaHETO UM, Ja Obaar
JOMyCHATH 10 THProBus Ha ,.bbiarapcka (oHgoBa
6opca” AJl, Ha nmpyr odunmaneH masap Ha (HOHIOBA
0opca win Ha ApyT peryaupaH na3ap, (GyHKIIHOHUPAII]
PEIOBHO, MPU3HAT U IyOJMYHO AOCTBIEH, KOHTO €
BKIIIOUCH B CIIMCBHK, OI[O6pCH or Kommucusara wumau
npensueH B [Ipasunarta Ha JloroBopHus poux — mo 20
Ha CcTO OT akTHBUTE Ha POHIA;

8. Oo6mo 1o 40 Ha cro or aktuBHUTE Ha DoHIa B
I/IHCprMCHTI/I Ha HapI/I‘IHI/ISI Ha3ap U3BBH TC3H,
ThPIyBaHH Ha PEryJIHpaH masap, ako BbPXY €MHCHSITa
NI CMUTCHTA HA TC3U I/IHCprMCHTI/I CC OCBhILICCTBsIBA
HAJA30p C IeJ 3alliTa HA WHBECTUTOPHUTE WK
CIIECTSBAHUATA U OTTOBAPSIIH HA CIICJHUTE YCIOBHSL:

a) M3JAJCHN ca OT €MHUTEHT, YHATO EMHCHS ICHHH
KHIKa C€ Thpr'yBa Ha peryiupas masap mo ui. 38, an.
1, 1. 1 — 3 3JKUCAIIKH;

0) eMUTHpaHU WM TapaHTHpPaHW ca OT JIUIE, BHPXY
KOETO C€ OCBHIIECTBABA TPYACHIMAICH HAaI30p
CBITIACHO KPUTEPUH, OMIpPEICICHH OT MPaBOTO Ha
EBporneiickust Cbr03, UM OT JIUIE, KOETO € O0eKT U
cria3Ba MpaBwiia, PUETH OT ChOTBETHUS KOMIIETEHTEH
OopraH, KOUTO Ca MOHE TOJIKOBA CTPOTH, KOJKOTO ca
W3WCKBAHMATA, OMNpPEJEeJICHH OT TMpaBOTO  Ha
EBponeiickus cb1o3;

B) (usm. — pew. om 14.12.2017 2., usm. — pew. om
31.10.2022 2.) m3mazieHu ca OT EMUTEHTH 10 9. 38, ai.
I, . 9, 6., or 3AKUCHIIKW, otroapsimu Ha
KpuTepuu, omoopeHu ot Komwucusra, rapaHTHpAIIIH,
ge:

aa) WHBECTUIIUUTE B TE3W WHCTPYMEHTU ca OOEKT Ha
3alUTa Ha WHBECTHTOPUTE, CKBHBAJICHTHA Ha
3aIUTaTa, Ha KOSATO IIOMJIEKAT WHBECTHUIIMHATE II0
Oyksu ,a”, ,0” mw ,B” Ha wr 38, am. 1, 1. 9
3AKNCIIIKU;

00) EMHUTCHTBT € JPYKECTBO, YHMWTO KamuTal M
pe3epBH ca B pa3Mep HE TO-MaJKO OT JIEBOBaTa
pasnoctoitroct Ha 10 000 000 eBpo, KoeTo npeacTass
1 TnyOnWKyBa TONWINHA (QUHAHCOBH OTYETH B
choTBEeTCTBHE ¢ YUeTBbpTa nupektuBa Ha ChBETa OT 25
tonu 1978 1., mpuera Ha ocHOBaHue 4. 54, § 3, OykBa
»X’ 0T JloroBopa OTHOCHO TOJUIIHUTE CUYETOBOIHU
OTYETH Ha HIKOM BUmOBe apyxkectBa (78/660/ENO)

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 14.12.2017, amended -
resolution dated 30.10.2019) 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 isincluded 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. 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 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)
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wiu ¢ Pernament (EO) Ne 1606/2002 Ha EBporneiickus
mapmamedT u Ha CwBera oT 19 romm 2002 1. 3a
Mpwiaraneto Ha MEXIyHAPOIHUTE CYCTOBOJHU
CTaHIIAPTU, U € JUIe, KoeTo (puHaHCHpa Tpyma OT
JPY’KECTBa, B KOSTO y4YacTBAaT €JHO WM HSIKOJKO
JPY>KECTBa, TIPUETH 32 THPrOBUs Ha PETyIUpaH masap,
WIK JIMIe, KOeTO (UHAHCHUpa JpyKecTBa 3a
CEKIOPUTH3AIINS, BBH3MOJI3BANIN C¢ OT OAHKOBA JTUHHUS
3a OCUTYpsIBaHE Ha JIMKBUIHOCT.

9. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
2)  JepuBaTMUBHM  (UHAHCOBH  HWHCTPYMEHTH,
BKJIIOYMTEJIHO €KBUBAJICHTHH Ha TSIX HHCTPYMEHTH,
3abJDKEHUSITA TI0 KOUTO MOTaTr Ja ObJaT U3IIbIHEHU
Yype3 MapuyvHo IUIAIIaHe, JOMMyCHATH A0 ThPTOBUS WU
THPryBaHU Ha peryiaupad mazap mo wi. 152, an. 1 u 2
ot 3[I®U unu THpryBaHu Ha Ipyr peryjiupaH mnas3ap B
PenyOnuka bearapus i B IbpikaBa wieHKa, KAKTO H
JONYyCHAaTH 0 THPTrOoBHs Ha oduUMaNeH MNa3ap Ha
¢onmoBa Oopca WM THPryBaHU Ha JIPYT pErynHpaH
naszap B TpeTa AbpiKaBa, ChIJIACHO CIUCHK, 0JT0OPEH OT
Komucusita unu npensuzes B [IpaBunara va @onna, u/
WIM  JEepUBATUBHH  (UHAHCOBU  HHCTPYMEHTH,
THPryBaHH Ha U3BHHOOPCOBH Ma3apH, OTTOBAPSIIU Ha
ycnoBuara mmo wi. 38, an. 1, T. 8 or 3AKUCAIIKU - no
40 ga cTo oT akTUBUTE Ha POHIA;

10. (omm. — pewr. om 19.12.2016 2.)

10. (mpeouwna m. 11 u usm. — pew. om 19.12.2016 2.)
JIpyTU LIEHHU KHIDKA U MHCTPYMEHTH Ha HapU4HUS
masap, U3BBH MOCOYEHHTE B T. 1-9 mo-rope u M3BBH
te3u no wi. 38, an. 1 3AKUCIIIKU — o 10 Ha cTo OT
aktuBute Ha DoHpa.

(3) HJoroBopHusT hoHIT HE MOXKE J1a TPUAOOHBA IEHHU
(6aropo/iHN) MeTaIu U CepTUPUKATH BBPXY TSIX.

(4) (omm. — pews. om 19.11.2020 2.)
(5) (omm. — pews. om 30.10.2019 2.)

Ynen 10
H3uckeanus Kom cmpykmypama Ha akmueume

(1) VYmpaBngBamoTro JpyKeCTBO HE MOXe Ja
WHBECTHpA IIOBEYE OT 5 Ha CTO OT akTuBUTE Ha PoHJIA
B IIPEXBBPIISIEMH [IEHHN KHIKA WM B THCTPYMEHTH Ha
[apU4HUs 1asap, U34aJeHU OT €HO JIUIIE.

(2) VYmpaBnsBamoTo ApPYXKECTBO HE MOXKE Ja
nHBecTupa noseye ot 20 Ha cTo OT akTUBUTE Ha PoHAa
BbB BJIOTOBE B €IHO JMIe Imo uwi. 38, am. 1, T. 6 or
3AKUCAIIKU.

(3) Puckogara excriozunust Ha @oHa KM HacpelHaTa
CTpaHa TIO CHeTKa ¢ W3BBHOOPCOBO ThPryBaHHU
JNCpUBAaTUBHU (PMHAHCOBM MHCTPYMEHTH HE MOXE Ja
HaaxBbpist 10 Ha CTO OT aKTUBUTE, KOTATO HACPEILIHATA
CTpaHa € KpeAUuTHa MHCTUTYLUs mo 4. 38, an. 1, T. 6

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 14.12.2017, amended —
resolution dated 30.10.2019) financial derivative
instruments, including equivalent  cash-settled
instruments, admitted to trading or traded on a
regulated market under Art. 152, para. 1 and 2 LMFI
or traded on another regulated market in the Republic
of Bulgaria or in 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 40 per cent of the Fund’s assets;

10. (revoked — resolution dated 19.12.2016)

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) (repealed - resolution dated 30.10.2019)

Article 10
Requirements towards the structure of the assets

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

(2) The Management Company may not invest more
than 20 per cent of the Fund’s assets thereof in deposits
with any single 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
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ot 3JAKNCJIIIKHY, a B ocTaHanuTe CIlydan - 5 Ha CTO
OT aKTHUBUTE.

(4) YnpaBnsBamoTo IPYyXKECTBO MOXKE Jla WHBECTHpA
no 10 Ha cro oT aktuBuTe Ha DOHIA B IPEXBHPIIAEMU
[IEHHU KHIKA WIIM B THCTPYMEHTH Ha TapUYHU Ta3ap,
W3MIAZICHH OT €JHO JIWIle, IIPHW yCIOBHE de obImara
CTOMHOCT HA WHBECTHUIIMHUTE B JIMIATA, BHB BCAKO OT
kouto DOHIBT HWHBECTHMpaA IOBEYE OT 5 Ha CTO OT
CBOMTE aKTHBH, He HaABuIaBa 40 Ha CTO OT aKTUBHUTE
Ha @onga. OrpaHuyYeHHETO MO MPEAXOIHOTO
M3pEUYCHUE HE Ce Mpuiara OTHOCHO BJIOIOBETE B
KpeAUTHN WHCTUTYIHH, BEPXY KOUTO CE OCHIIECTBSIBA
MPYACHIMAJICH HaJI30p, KaKTO M KbM CHCIKUTE C
W3BBHOOPCOBO THPI'YBaHU JACPUBATUBHH (PUHAHCOBU
WHCTPYMEHTH C T€3W WHCTUTYIIUH.

(5) (usm. — pews. om 07.07.2020 o) HesaBucumo oT
orpaHudeHusITa Mo an. 1 — 3, GoHABT HE MOXKE Ja
KOMOWHHpa WHBECTHIIMUTE B TMPEXBBPISAEMH [ICHHU
KHKa WIM WHCTPYMEHTH Ha TapuYHUs Tasap,
M3JIaZICHH OT €JIHO JIMIIC, BJIOTOBETE IPH TOBA JIMIIC,
KaKTO M €KCIO3UIIMATA KbM CHIOTO JIUIIC, Bb3HUKHAJIA
B PE3yNITaT Ha CHCIKHA C WU3BHHOOPCOBO THPryBaHU
JICpPUBAaTUBHU (PUHAHCOBM HWHCTPYMEHTH, KOraTo B
pe3yiTaT Ha TOBa KOMOMHHUpPaHe 00IaTa CTOWHOCT Ha
TE3W MHBECTHIIMH Iie HaaBUIIM 20 HA CTO OT aKTHBHUTE
My.

(6) YmpaBnsBamoTo Ipy>KECTBO MOXKE Ja WHBECTHpPA
10 35 Ha cTo OT akTuBUTEe Ha DOHIA B IPEXBBHPIIAEMU
IEHHA KHIXKA M WHCTPYMEHTH Ha Mapu4yHHs Tasap,
M3MAZICHH OT €IHO JIMIe, aKO IICHHUTE KHWXKA U
WHCTPYMEHTUTE Ha TIApUYHMS T1a3ap ca M3aJCHH WU
rapaHTupand oT PenyOnuka bbiarapus, ot apyra
JbPKaBa YJICHKA, OT TEXHH PETMOHAIHU WA MECTHH
OpraHu, OT TpeTa JObp)KaBa WIA OT myOnMYHA
MEX/IyHapOIHA OPraHU3aIHsl, B KOATO WICHYBA MOHE
e/Ha Tbp)KaBa YJICHKA.

(7) (nosa — pew. om 07.07.2020 2., usm. — pew. om
07.03.2022 2, wusm. — pew. om 31.10.2022 =2)
VYpaBisBauoTo APY>KECTBO MOXKE Ja MHBECTHpA N0
25 Ha ctro OT akTuBuUTe Ha @DOHJA B MOKPUTHU
oOnurammu. O0Omara CTOMHOCT HA MHBECTUIUUTE I10
M3pEUCHUE TBbPBO, HAMXBBHPIANINA OTPAHHYECHUETO II0
an. 1 3a €KCIO3UIIMKM KbM €IMH €MHUTCHT, HE MOXE Ja
HaaxBwupIs 70 Ha cTO OT akTuBUTE HAa DOH/A.

(8) (mpeouwmna an. 7 u usm. — pew. om 07.07.2020 2.)
[pexBbpIIieMHUTE [IEHHW KHWKA U HHCTPYMEHTUTE Ha
MapHYHMSA 1Masap 1o aix. 6 u 7 He ce B3eMaT MPeIBUI 3a
LEIUTE HA OTPAHUYEHUETO 110 a4,

(9) (mpeouwna an. 8 u usm. — pew. om 07.07.2020 2.)
HMHBeCTHIIMOHHUTE OTpaHUYEHUS 110 al. 1 — 7 He Morar
na ObaaT KOMOMHHpPAHM, KOTaTO B Pe3ysiTaT Ha TOBA
KOMOMHHpaHe 00IaTa CTOWHOCT Ha HMHBECTUIIMHUTE Ha
doHa B TPEeXBBPIASCMH I[EHHH KHIDKA WU

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.

(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
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MHCTPYMEHTH Ha MAapH4HUS Mas3ap, U3IaJCHA OT €THO
JWIe, BIOrOBETE TIIPH TOBAa JIMIE, KakTo |
EKCHO3UIMATa KbM CBUIOTO JIMIE, BB3HHUKHAIA B
pe3yiTaT Ha CHENKH C JIepUBAaTHBHU (DMHAHCOBH
WHCTPYMEHTHU ChITAacHO ai. 1 — 7, me Haaswumu 35 Ha
CTO OT aKTHUBUTE My.

(9) (mosa — pew. om 24.02.2014 2., omm. — pew. om
07.07.2020 2.)

(10) (mpeouwna an. 9, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) pyxecTBaTa, BKIOYEHHU B €1HA
rpyna 3a IeJMTe Ha ChCTaBSHE Ha KOHCOJIMIAMPAH
(MHAHCOB OTYET CHIJIACHO MPU3HATHTE CUYECTOBOIHH
CTaHIAPTH, CE€ PpA3MJIEKAAT KAaTO €IHO JHIE TpH
NpuilaraHe Ha OrPaHUYCHUATa 10  MPEAXOJAHUTE
ATMHEN.

(11) (mpeouwuna an. 10 - pews. om 24.02.2014 2.) Ob1ara
CTOMHOCT Ha WHBECTHLIMUTE B MPEXBBHPISEMHU LIEHHU
KHIWKa WJIM UWHCTPYMEHTH Ha TapU4YHUS Taszap,
E€MUTHpaHU OT APY>KECTBATA B €{HA FPYyTa, HE MOXKE Ja
HaaxBbpist 20 HA CTO OT CTOMHOCTTA HA aKTUBUTE Ha
donna.

(12) (mpeouruna an. 11 - pewsr. om 24.02.2014 2., usm. — pew.
om 07.07.2020 2.) YpaBisiBaloTo IpYy>KECTBO MOXKE J1a
WHBeCcTHpa He MmoBede OT 10 Ha CTO OT aKkTUBHUTE Ha
®doHga B IIOBE HA €IHA W ChIa KOJCKTHBHA
WHBECTUIIMOHHA CXeMa WM JPYyro Mpeanpusrvie 3a
KOJIEKTUBHO MHBecTHpaHe mo uwi. 38, am. 1, T. 5 oT
SAKUCIIIKN, He3aBUCHMO J1alld € ChC CEIAINILES B
IbprKaBa YICHKA WK He.

(13) (npeouwuna an. 12 - pews. om 24.02.2014 2., usm. — peu.
30.10.2019 2., uzm. — pewr. om 19.11.2020 2., usm. — pewsr. om
07.03.2022 2) YnpapisBalmoTO IPYXKECTBO MOXKE Ja
HMHBECTHpa HE MmoBedye oT 60 Ha CTO OT aKTUBUTE Ha
®doHIa B MAUIOBE HA MPEANPUATHS 32 KOJCKTUBHO
WHBECTHpaHE, KaTo OOIMHUAT pa3Mep Ha MHBECTHUITUUTE
B JsUIOBE HAa OPENNpUsITHS 32  KOJEKTUBHO
WHBECTHpAHE, pazIuIHU oT KOJICKTHBHA
MHBECTULIMOHHA CXeMa, HE MOXKe J1a HajaBuiasa 30 Ha
CTO OT aKTHBUTE Ha DoH/A.

(14) (npeouwna an. 13 - pew. om 24.02.2014 2.) Obuiara
CTOMHOCT Ha ekcrnosuiusta Ha JloroBopHus QoH,
CBBbp3aHa C AepUBATUBHHU (PMHAHCOBU MHCTPYMEHTHU U
onpenenena ceriacHo wi. 43, an. 5 3AKUCHIIKU, ne
MOXKe Jla ObJie Mo-TrojisiMa OT HEeTHaTa CTOWHOCT Ha
aktuBuTe My. KoraTo mpexBbpisieMH LIEHHU KHIKA
WM HMHCTPYMECHTH Ha MapUyHUS Ta3ap ChIbpPXKaT
BrpajieH JepruBaTUBEH WHCTPYMEHT, €KCIIO3UIMATA Ha
@doHJa KbM TO3H JACPUBATHUBEH WHCTPYMEHT CE B3eMa
MpeaBU MPH U3YHUCIIIBAHETO Ha 00IaTa eKCIIO3UIHS
0 TIPEIXOJHOTO U3PEUEHHE.

(15) (mpeouwna an. 14, usm. - pews. om 24.02.2014 2., usm.
— pewr. om 07.07.2020 2.) JloroBOopHUAT (OHI MOXKE JIa
WHBECTHPA B JICPUBATUBHH (DUHAHCOBH WHCTPYMEHTH

issued by one person, deposits with that person, and
exposure to the same person arising in result of
transactions in derivative financial instruments under
para. 1 - 7, will exceed 35 percent of its assets.

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

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

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

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

(13) (previous para. 12 — resolution dated 24.02.2014,
amended — resolution dated 30.10.2019, 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
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IIpH Cla3BaHe Ha M3MckBaHuaTa Ha an. 9, 10 u 11 mo-
rope ¥ TpH yCJIOBUE, Y€ SKCIO3UIUATA KbM 0a30BUTE
AKTUBHU OO0 HE HAJAXBBPISA OrPaHUYCHUATA 110 aj. 1-
11 ot nacrosiuust wien. Korato ®oHabT HHBECTHPA B
JeprUBaTUBHU ()MHAHCOBU WHCTPYMEHTH, Oa3upaHu Ha
WHJICKCH, Te3W WHCTPYMEHTH HE ce KOMOWHHUpAT 3a
LIEINTE Ha MHBECTUIIMOHHUTE OTpaHUYCHUS 1Mo ai. 1 -
11.

(16) (mpeouwuna an. 15 - peur. om 24.02.2014 2., usm. — peuu.
om 07.07.2020 2.) JloroBopHusT (OHI HE MOXE Ja
puA0OHBa MTOBEYE OT:

1. mecer Ha CTO OT akuuuTe O€3 MpaBO Ha TJIac,
W3JIAZICHH OT €HO JIUIIE;

2. JleceT Ha CTO OT OONUTAIMUTE WM JPYTU ABITOBU
LIEHHH KHIKA, U3JaJ€HN OT €IHO JIUIIE;

3. ABajieceT U MeT Ha CTO OT JSUIOBETE Ha €Ha U Chlla
KOJIEKTUBHA HWHBECTHLIMOHHA CXeMa WIH JApYyro
HNpEANpUATHE 3a KOJIEKTHUBHO HHBECTUPAHE, KOETO
OTroBapsi Ha M3UCKBaHUATA Ha wi. 4, am. 1 oT
3AKMCAIIKY;

4. necet Ha CTO OT MHCTPYMEHTHUTE HA NApUYHU T1a3ap,
W3JIaZICHH OT €HO JIULE.

Orpannuenusita no T. 2, 3 u 4 He ce mpuiarar, Korato
B MOMEHTa Ha [pUAOOMBaHE Ha IIOCOYCHHUTE
WHCTPYMEHTH HE MOXKe Aa Objae M3unciieHa OpyTHarTa
CyMa Ha JABJTOBUTE IIEHHU KHWXA, HA HHCTPYMEHTUTE
Ha TApUYHUS Ta3ap WIM HETHaTa cymMa Ha
EMHUTUPAHUTE LICHHU KHIXKA.

(17) (npeouwna an. 16 - pew. om 24.02.2014 2,
OrpaHuUeHUsITA 110 TO3U YICH HE Ce MPUIIarar, Korato
Ce yIpaKHsBAT [PaBa Ha 3alMCBaHe, IPOU3THYAIIH OT
NPEXBBPISIEMH I[IEHHH KHH)KA M WHCTPYMCHTH Ha
NapuYHKs Ta3ap, KOUTO Ca 4YacT OT AaKTHBHTE Ha
donna.

(18) (npeouwna an. 17, usm. - pew. om 24.02.2014 2.) Tlpu
Clla3BaHE Ha NMPUHIMIIA 32 pa3lpeJie]ieHue Ha pHUCKa,
VYpapisBaoTo JAPYKECTBO MOXKE Jla HE Mpuiiara
ammaen 1 — 13 npu ynpaBnenneTo Ha @oHJa B CPOK J10
6 Mecema OT TIOJy4YaBaHE Ha pa3peUICHHETO 3a
opraHusvpade u ynpasieHue Ha @Donpa. IIpu
npeoOpazyBaHe, B KkoeTo DOHIBT ydacTBa KaTo
rnpremMaila KOJIEKTHBHA WHBECTHIIMOHHA CXema, 3a
kosito Komucusita € KommereHTeH opradH, PoHAbT
MOJKeE JIa He TIpujlara OrpaHYeHHATa o aymHeu 1 — 13,
KaTo HE Cce OTKIJIOHSBA CHIECTBEHO OT TIX A0 6 Mecena
OT JaTaTa Ha BIMCBAaHE HA CIIMBAHETO WM BJIMBAHETO
B CbOTBETHUS PETUCTBP.

(19) (mpeouwna an. 18, usm. - pews. om 24.02.2014 2., usm.
— pew. om 19122016 o) Ilpu HapylieHue Ha
WHBCCTUIIMOHHUTE OrpaHUYCHUA II0 NPUYNHH H3BBH
KOHTpOJIa Ha praBHﬂBaH_[OTO APYXKCCTBO HWIIM B
PE3YIATAT Ha YIPAKHABAHC HA IIpaBa HaA 3allMCBAHC, TO

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.

(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
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€ JUIbXHO IPUOPUTETHO, HO HE IO-KbCHO OT IIECT
Mecela OT Bb3HUKBAaHE HA HAPYIIEHUETO, YPE3 CIEIIKU
3a mpoaaxOa na mnpuBene akTuBuTe Ha DoHma B
CHOTBETCTBHE C NHBECTUIIMOHHUTE OIPaHUYEHHUs, KaTo
OTYMTa MHTEPECUTE Ha MpUTEKATeIUTe Ha Isuiose. B
TO3HU cllydyail YpaBJsBaIIOTO IPY>KECTBO € JTBKHO B
CE/IEMJTHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHHETO
na yBegomu KOH, karo mpemgoctaBn nHbOpMAIus 3a
MPUIMHUTE 32 BH3HUKBAHETO MY M 3a IPEANIPUETHTE
MEpKH 3a OTCTpaHsBaHeTo My. HWHopmanus 3a
MpEeaNPUETUTE MEPKH I10 MPEIXOAHOTO U3pEUEHUE HE
ce MpEeICTaBs, ako HAPYIIEHHETO € OTCTPAaHEHO 1O
MIpE/ICTaBsSHE HA YBEJIOMJICHHETO.

Ynen 11
Cmpykmypa na akmueume. Jlukeuonocm na @onoa

(1) Ilpu ympaBnenue Ha QPoHga YmpaBisBalOTO
IpPY’KECTBO € IUIBKHO Ja WHBECTUPA B JIMKBUIHU
NPEXBbPIISIEMH LIEHHM KHW)XKAa M APYTH JIMKBUIHU
¢unancosu aktusu 1o wi. 38 3AKUC/IIKHU, kakro u
na TOJAbp)Ka TakaBa CTPYKTypa Ha akKTUBUTE U
nacuBute Ha POHAA, KOATO Aa MO3BOJISIBA Ja ce
W3ITBJIHSBAT BBB BCEKM MOMEHT 33JbJDKEHUATA 110
00paTHOTO U3KYyIlyBaHe Ha JsutoBeTe Ha DoHJa.

(2) YmpaBnsBamoTo Ipy’KeCTBO HE MOKE Ja H3Jiara
doHja Ha PHUCKOBE, KOMTO HE CHOTBETCTBAT Ha
PHUCKOBHS My MPOGUIL.

(3) YmpasnsBamioro apyxkectBo mpuema [IpaBmna 3a
MOJIbPYKAHe ¥ YNpPaBJICHHWE HA JHKBUIHOCTTA Ha
CDOHIIa, B KOUTO C€ MOCOYBAT NPUHIUIINTE U MECTOJUTE
Ha YIpaBJICHUC, KaKTO U IIpaBaTa U 3aABJDKCHUATA Ha
JIUIIaTa, OTTOBOPHH 32 YNPaBICHHETO, OTYCTHOCTTA U
BBTPEIIHUS KOHTPOJ BbPXY JIMKBUHOCTTA.

(4) YmpaBasBamoro ApyKEeCTBO € THKHO MTOCTOSIHHO
na crneau 3a smkBuaHoctta Ha @onpa. Korato
YCTAaHOBHM, Y€ TA HE OTroBapsi HAa WM3MCKBaHUsITA Ha
Hapen6a Ne 44, VmpapmsaBamotro JIpyKecTBO
He3a0aBHO TpeAnpreMa MEepKH 3a TIPUBEXKIAHETO U B
CHOTBETCTBHE C M3UCKBAHUATA.

(5) (usm. — pews. om 19.12.2016 2.) AKTHBH, BBPXY KOUTO
€ yupeleH 3aJ0r WIM WMa JPYro OTpaHHYCHHE 32
TAXHOTO wm3moj3BaHe or POHma, HE Ce CUWTaT 3a
JIMKBHIHU.

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

(1) ®oaasT MOXKE JOa W3MNOA3BA TEXHUKH |
WHCTPYMEHTH, CBBP3aHU C MPEXBBHPISEMHU IICHHU
KHMKAa W WHCTPYMEGHTH Ha TapUYHUS Tazap, 3a
e(EeKTHBHO yIpaBlicHHE Ha noptdeit,
MPEICTaBIISIBAIIY JOTOBOPH 32 MIOKYIIKA WM MPoJIaxk0a
Ha ()MHAHCOBM MHCTPYMEHTH C YrOBOpKa 3a 0OpaTHO
M3KynyBaHe (,,perno” CHeIKW), TpPH YCIOBHE dYe

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 11
Structure of the assets. Liquidity of the Fund

(1) When managing the Fund, the Management
Company shall be obliged to invest in liquid
transferable securities and other liquid financial 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) 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 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 12
Techniques for efficient management of the Fund
(“repo” transactions)

(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
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CHCIKUTE Ca MKOHOMHYECKH TOIXOJSIIN, PUCKOBETE,
MIPOM3TUYAIIH OT TAX, Ca aICKBaTHO HICHTH(OHUITHPAHT
B IIpolieca Ha YIIPABJICHHUE HA PUCKA U IIPU YCIOBUE, Ye
CIIyXaT 3a W3MbJIHCHUE Ha TOHE €Ha OT CIIECTHUTE
LIEJIN:

1. HamansiBaHe Ha PUCKa;
2. HaMallgBaHe Ha Pa3XOJIUTE;

3. TeHepupaHe Ha JOIMBIHUTEIHH Tpuxoan 3a DoHma ¢
HUBO Ha PHCKa, KOETO CHOTBETCTBA HA PHUCKOBUS MY
nmpodua W Ha TpaBHiaTa 3a AUBEpCUUKAIUS Ha
pucka.

(2) M3nom3BaHeTo Ha TEXHUKHTE 10 all. 1 He MOXKe aa
BOAM OO0 TIIpOMsAHAa B HWHBCCTUIUMOHHUTE ULCIU H
OrpaHUYCHUA WJIM A0 3aBHIIaBaHC Ha PHUCKOBUA
mpodpun Ha DoHma, KakTo ca QopMmynupaHu B
HactosmuTe [TpaBuna.

(3) @oHABT MOKE A CKIIIOUBA PEMO CACNKH IO ail. |
caMo aKo HaCPEIIHNUTE CTPAaHH IO TSIX ca KPEIUTHU WIH
(MHAHCOBM WHCTUTYLHMH, KOHMTO TMOJEXaT Ha
MpyACHLIMaJIeH HaJI30p OT CTpaHa Ha KOMIIETEHTEH
OpraH OT JbpraBa WIeHKa Wi Apyra IbpikaBa, CTpaHa
no Cnopazymenuero 3a  OpraHuzanusra 3a
HUKOHOMHYECKO CbTPYAHNYCCTBO U pa3BUTHUC.

(4) ®oHIBT MOKE J1a CKITIOUBA PEIIO CAETKUTE 110 ajl. 1
camMo c ()MHAHCOBM MHCTPYMEHTH, B KOUTO MOXeE Ja
nHBectupa cbraacHo wi. 38 3AKNUCIIIKUA.

(5) Ilpm cxirouBaHe HaA PEMO CACTKHUTE MO ail. |
puckoBaTa excrio3unus Ha PoHa KbM BCSKa OTAETHA
HacpelrHa CTpaHa He Moxe J1a HaaxBepiist 10 Ha ¢To OT
AKTUBUTE MY, KOTaTO HAacpeEIIHATa CTpaHa ¢ OaHKa I1o
yn. 38, an. 1, . 6 3AKUCIIIKM u 5 Ha cTtO OT
AKTUBUTE B OCTAHAJIUTE CIIyYau.

(6) @oumsT TpencraBs Ha Kommcusata B
NepUOJNYHUTE  (UHAHCOBM  OTYETH  OTHEIHO
uHpoOpMaLus 32 BCUYKH (PUHAHCOBHM HHCTPYMEHTH,
3aKyIeHH, ChOTBETHO MPOJAJIEHH B Pe3ysTaT Ha Perio
CHIEJIKH 110 all. 1, pa3kpuBaiiku nHGopMalms 3a ooara
CTOMHOCT Ha JieiicTBAIINTEe KbM JlaTaTa Ha U3TOTBSIHE
Ha OTYeTa JOTOBOPH.

(7) (nosa. — pew. om 24.02.2014 2.) Koraro pero craenku
ce CKJIIIOYBAT SIUHCTBEHO C IIeJl 00e3leUeHne, a He C
el  pealHo  mpuaoOuMBaHe Ha  (PMHAHCOBUS
WHCTPYMEHT, YTIPaBIISIBAIIIOTO JIPY>KECTBO MOXKE /1a HE
B3€Ma MpeABUJ T€3U MHCTPYMEHTH C OTJIe] CIla3BaHE
Ha orpaHuyeHusTa no wi. 38, 39, 45 u cneaBamure oT
SAKNCIIIKN. Tlpuema ce, 4e pemo CHETKHATE Ce
CKIIFOUBAT €JIMHCTBEHO C 00E3IeUnTelIHA e/, aKo ca
Hajgule ycioBusTa, npensuiaeHu B [Ipaktukarta mo
TPETUPAHETO HAa PEIO CICIKUTE M OOPAaTHHUTE PETIo
CHENKHU ¢ OC3HATMYHY IIEHHU KHWXA, PETUCTPUPAHU B
LenTpanen nenosurtap, mpuera ¢ mpotokon Ne 8/
15.02.2012 r. wna Komucusara. Ilpenxoguute

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.

(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 24.02.2014) When repo
transactions are entered with the sole purpose of
obtaining collateral and not with the purpose of the
actual acquisition of the financial instrument, the
Management Company is allowed not to consider these
instruments in relation to the compliance with the
limitations under Art. 38, 39, 45 and the following of
the ACISOCIUA. The repo transactions shall be
considered as entered into with the purpose of
obtaining collateral if the requirements are met as
provided for in the Practice on the interpretation of the
repo transactions and the reverse repo transactions in
dematerialized securities, registered with the Central
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W3pEUYEHUs C€ NPUJIAraT CbOTBETHO U IO OTHOLIECHUE
Ha PETo CHIeNKH ¢ 00e3meunTenHa el ¢ Oe3HaInIHu
ObpKaBHU IIGHHM KHIXKA, KOMTO C€ u3JaaBaT U
peructpupart cbriacHo Hapen6a Ne 5 na Munuctspa
Ha ¢urancure m BHB, m He ca permcrpupanu B
IenTpannus aeno3urap.

Ynen 13
Peno coenku 3a nokynka na punancosu
uncmpymenmu om Donda c y2oeopka 3a
00pamHOmo UM U3Kynyeamne om npooasaua

(1) (usm. — pew. om 31.10.2022 2,) DOHABT MOXKE 1A
CKJIFOYBA PEIO C/ACIKHM 3a MOKYNKa Ha (DUHAHCOBU
HHCTPYMEHTH C YyrOBOpKa 3a OOpaTHOTO UM
U3KyMyBaHe OT mpojaBada (0OpaTHU Pero CHEIKU OT
riaenHa Touka Ha DOHOA) HA IEHa W B CPOK,
OTIPE/ICNICHH B JIOrOBOPA MEXIy IBETE CTPaHH, IPH
Cclia3BaHe Ha CJICAHHUTE YCIIOBUSL:

1. OTOBOPBHT U3PHYHO /1A MIPEIBIK/IA BE3MOKHOCT 32
MIPEICPOYHOTO My NMpeKpaTsaBaHe oT cTpaHa Ha DoHAa,
MPU KOETO TOW Ja M3KyNHu OOpaTHO AaJCHHUTE B 3aeM
(hMHAHCOBH MHCTPYMEHTH, TIPEAMET Ha JJOrOBOPa, WK
Jla OJTy4YM 00paTHO ITbJIHATA APUYHA CYMa;

2. CTOMHOCTTA Ha CKIIFOUEHUTE pero caeiku oT DoHga
He TpssOBa J1a BB3MPEMIATCTBA U3IIBIHCHUETO Ha
3aIBDKCHIETO My IO BCSIKO BpEeME Ja H3KyIyBa
oOpaTHO JAJOBeT€ CH TIO HCKaHe Ha TEXHUTE
npurexateau. CpOuHU Perno CACIKA U 00paTHH Pero
CHCJIKH, YHUATO TMPOMBDKATETHOCT HE HAaJIBHIIIABA
celeM IIHU, Ce CUMTAT 3a CHCNKH, YHUHUTO YCIOBUS
nmo3BonsiBaT DOHIBT MO BCAKO BpeMe Ja WU3KYIH
00paTHO aKTHBHTE.

(2) (usm. — pew. om 19.12.2016 2., don. — peur. om
30.10.2019 -) DUHAHCOBUTE HHCTPYMEHTH, KOHUTO
MoraTt ja 0b1aT 00eKT Ha cieika 1mo ai. 1, ca.

a) MHCTPYMEHTH Ha MapWYHHA Ma3ap M0 CMHCHIa Ha

yi. 38, an. 1, . 9 SAKUCATIKUY;

0) oOsuranuy, W3AaACHH WM TapaHTUPaHH OT
IbpKaBa YiICHKA WM Jpyra Ibp)KaBa, CTpaHa II0
CriopazymMeHHeTO 3a Opranuzanusara 3a
WKOHOMHUYECKO CHTPYJHHYECTBO M Pa3BUTHE, TEXHU
LEHTpadHK OaHKK, TEXHH OpraHd Ha MECTHOTO
camoympasieHnue, oT EBponeiickaTa 1ieHTpaiHa OaHKa,
EBpornelickata WHBeCTHIIMOHHa OaHKa WIH OT
MyOJIMYHA MEXIyHapoJHa OpraHu3alius, B KOSATO
YlieHyBa T[IOHE €JHa Jbp)KaBa WICHKA, KaKTO H
KBATM(UIIUPAHU JBITOBA I[IEHHU KHIXKA, W3IaJICHU
WIA TapaHTHPaHH OT TPETH IbPXKAaBH C KPEIUTCH
pPEUTHHT, HE TIO-HUCHK OT WHBECTHIIMOHEH, ITPHUCHICH
OT arcHIUs 3a KPEAUTEH PEUTHHT, PETUCTPUPAHA HITU
cepruduiupana ceriacHo  Permament (EC)  Ne
1060/2009;

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 13
Repo transactions for purchase of financial
instruments by the Fund with a clause for their
redemption by the seller

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

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

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

(2) (amended — resolution dated 19.12.2016, supplemented
— resolution dated 30.10.2019) 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;
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B) aKIUH WIM ISUIOBE, H3JAIACHH OT KOJEKTHBHA
MHBECTULMOHHA cXxemMa mo wi. 38, am 1, 1. 5
3AKNCIIIKU;

r) o0JNMranuy, ThPr'YBaHUM Ha pEryjupaH masap B
IbpKaBa 4WICHKAa WIM Jpyra Jbp)KaBa, CTpaHa IIo
CriopazymeHueTo 3a Opraam3arnusra 3a
WKOHOMHUYECKO  CBTPYIJHHYECTBO H  pPa3BHUTHUE,
TBPrOBUSITA C KOUTO OONUralyu € JOCTaTh4HO
JIUKBUJTHA;

1) aKIIMU, ThPT'YBaHU Ha PETyJIMpaH na3ap B JIbpiKaBa
YJigHKa WU Jpyra Jbp)KaBa, CTpaHa IO
CriopazymeHuneTo 3a Opraam3arnmsra 3a
HKOHOMHYECKO CBTPYIHHYECTBO U pa3sBUTHE, IIPU
YCIOBHE Ye TE3W aKIUU Ca BKJIIOUEHU B HUHJCKC,
MOJUTBPXKAH OT TO3M Ma3ap.

Ynen 14
Peno coenku 3a npooarcoa na punancosu
uncmpymenmu om Donoa c y2080pka 3a
oopamuomo um uzkynyseane om @onoa

DoHABT MOKE /1a CKITIOYBA PETO CAECNIKH 3a Mpoaaxoa
Ha (PMHAHCOBHM MHCTPYMEHTH C yTOBOPKA 32 00pPaTHOTO
UM HM3KyIyBaHe OT cTpaHa Ha PoHpa (,,peno” creiKu
or mienHa touka Ha DoHIa) HA IIEHa U B CPOK,
OIIpeleNICHH B JAOTOBOpa MEXAY CTPaHHUTE, KaTo MpH
HacTeIBaHe Ha mnaaexa DOHIPT € JUIKEH Ja
pasnosnara ¢ JOCTaThb4HO CPE/ICTBA 33 M3IUIAIAHETO Ha
cymara, JOTOBOpEHa 3a OOpaTHOTO W3KYyIyBaHe Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

Ynen 15
Ozpanuuenua na oeiinocmma na @onoa

(1) ®oHOPT HE MOXKE Aa M3BBPIIBA ApPyra JEHHOCT
W3BBbH IIOCOYEHAaTa B 4jl. 6, OCBEH aKo TOBa €
HEOOXOIMMO 3a OCBIIECTBSIBAaHE Ha JAEHHOCTTA IO
WHBECTHpPAHE, ChOTBETHO Ha JIEHUCTBUATA 1O 0OpaTHO
M3KYyIYyBaHE Ha JSJI0BE, CHITIACHO 4II. 6.

(2) (usm. — pew. om 24.02.2014 2.) YTpaBiIsSBaIIoTo
JPYKECTBO, KAKTO U J{emo3uTapsT, KOraTo JeicTBaT 3a
cmetka Ha JloroBopuus (OHI, HE Morar ja
NPEJIOCTABAT 3a€MH, HATO J1a ObJIaT rapaHTH Ha TPETH
nvna. JIecTBuATa, U3BBPIICHN B HApYIICHHE HA Ta3H
3a0paHa, ca HEJICHCTBUTEITHH CIIPSMO MIPUTEKATEITUTE
Ha JsoBe. HesaBHCHMMO OT OrpaHMYeHHsTa IO
U3peUeHHe IbPBO, Y IPABISIBANIOTO JPYKECTBO, KAKTO
u JlemosurapsAT, KOraro IeWCTBAT 3a CMETKAa Ha
JloroBopuuss ~ (GoHA, Morar ga  NpuUmIoOMBaT
NPEXBBPIISIEMHA I[IEHHH KHIDKA, HMHCTPYMEHTH Ha
MapUYHKSA T1a3ap WK Ipyrd GUHAHCOBH HHCTPYMEHTH
mo wr. 38, am. 1, . 5, 7, 8 u 9 3JIKMCIIIKU, B
CllydaWTe, KOraro CTOMHOCTTA MM HE € HaITbJIHO
U3IUIaTeHa.

(3) (usm. — pews. om 24.02.2014 2.) YmpaBisBaIoTo
ApYy)KecTBO U JIemo3uTapsT, KOraTto W3BHPIIBAT

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 14
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 15
Limitations to the Fund'’s activities

(1) The Fund may not perform other activities different
from those specified in Art. 6, unless this is necessary
for 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
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JIEeMHOCT 3a cMeTKa Ha POHJa, HE MOTaT J1a CKIII0YBaT
JIOTOBOP 32 KbCH NMPOAAXKOH HA MPEXBBPIISIEMH IEHHU
KHI)KAa, WHCTPYMEHTH Ha NAapUYHUS Tasap WiIH Ha
Ipyrd pUHAHCOBU MHCTPYMEHTH 10 wi. 38, an. 1, T. 5,
7,8 u 9 3AKNCAIIKU.

(4) (oon. — pew. om 07.07.2020 2.) YmpaBisBaIIoTo
Ipy>)KeCTBO, JEHCTBal0O 3a CMETKAa Ha BCHYKHU
YIOPaBJIIBAaHU OT HEro KOJEKTHBHU WHBECTHLUOHHU
CXeMH WM JPYyrd MNPEeNupusiTHS 33 KOJEKTUBHO
WHBECTUpPaHe, HE MOXKE Jia IPUA00MBa aKIIUK C TIPaBO
Ha TJac, KOUTO OuxXa My MO3BONMIM Ja YIpPa)KHSBa
3HAQUUTENIHO BJIMSHHE BBPXY YIPABICHUETO Ha
€MUTEHT. 3HAYUTEIHO BIHIHHE II0 CMHCHIA Ha
HU3PCUYCHUC ITBbPBO € HAJIMIIC B CJIYUYaUTC HA MPAKO UIIN
HENpSKO OpurexaBaHe Ha 20 HA CTO WM MOBEYE OT
riiacoBeTe B 00moTO CchOpaHWe Ha EMUTEHT,
ompeneneHu cerinacHo wi. 145 u 146 ot 3ITILK.

Ynen 16
/Jlpyzu ycioeus omHoCHO 0Couecmessane Ha
UHBECMUUUOHHAMA 0eiHOCM

[Ipu HechrOTBETCTBHE Ha pa3nopenduTe Ha @wi. 9 — 15
or Te3u [lpaBuna c mocneABamid TPOMEHH Ha
SAKUCIOIIKM u Ha mMOA3aKOHOBUTE AaKTOBE II0
HErOBOTO IMpHWJaraHe OTHOCHO W3UCKBAaHUATA U
OTPaHHYEHMATa KBM CBbCTaBa M CTPYKTypara Ha
WHBECTULIMUTE M KbM JieWHOCTTa Ha JloroBopHUs
¢$oHJ, ce mpuilaraT HOBUTE HOPMATUBHH Pa3opeoHn,
aKo Te ca IMO-OTPaHHMYMTENIHHM OT pasnopendute B
IlpaBunata. B Te3um ciaydyaum  VYmpaiasBamioTo
apyxectBo npusexna IIpaBunata Ha PoHma B
ChOTBETCTBUE C HOPMAaTHUBHUTE IIPOMEHM B Hai-
KpaTKus pa3yMEH CpOK, CBOTBETHO B H3PUYHO
OTpesieNIeHnsT B CaMHs HOpPMAaTHBEH aKT CpOK 3a
MIPUBEKJaHE B CbOTBETCTBHE C IPOMEHHUTE.

PA3JAEJ 11
NMYLECTBO U JSJIOBE HA ®OH/JIA

Ynen 17
Pazoennocm na umywiecmeomo na @onoa

(1) VYmpaBnsBamoTro ApYyXKECTBO OTHENS CBOETO
HUMYIIECTBO OT UMYIIECTBOTO Ha JoroBopHus ¢oHa u
ChCTaBs 32 HETO CAMOCTOSITEITHH (PUHAHCOBU OTYETH.

(2) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 19.12.2016
2) Bcenuku aktuBu Ha @OHHIa ce CbXpaHSABAT OT
Jemno3uTaps chriacHo JeHCTBAIIOTO 3aKOHOATEICTBO
U ckiodeHus: noropop ¢ Jlenmosuraps. Jlemosurapsar
OTYMTA OTACIHO aKTUBUTE Ha DOHJIA OT COOCTBEHHUTE
CH AaKTUBU M OT JPYrHUTe KIWCHTCKH aKTHBH.
Jlemo3uTapsT HEe OTroBaps 3a 33aIBDKCHUATA CH KbM
CBOUTE KpenuTopu ¢ akTuBuTe Ha @oHa. B cnyuait Ha
HECBHCTOSITEIHOCT WJIM CKBUBAJICHTHA IMpoLEAypa
CBIJIACHO  3aKOHOJATEJICTBOTO HAa  CHOTBETHATa
IbprKaBa wieHKa Ha Jlermo3uTaps v/ Wik TPETOTO JIHIIE,

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 16
Other conditions related to the fulfilment of the
investment activity

In case of any discrepancies of the provisions under
Art. 9 - 15 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.

SECTION II
PROPERTY AND UNITS OF THE FUND

Article 17
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,
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Ha KOETO ca JCJICTUPaHu (PYHKITUU CHIIIAcHO Wwi. 37a
SAKMCAIIKH, xakTo 1 B CIy4anTe Ha TIOCTaBsSHE Ha
0aHKa Jemo3uTap MojJ OCoOSH HAaa30p aKTHBHUTE Ha
doHna He MoTaT N1a ObJAT PasNpeeICHd MEKIY WU
ocpebpeHr B TION3a HA KPEIUTOPUTE HA TO3HU
JIero3uTap W/ WIM Ha Tpero Jmme 1o wi 37a
SAKUCIOIIKNA. KsecTophbT WIM CHHAUKBT WU
BPEMEHHHAT CHHAMK Ha Jlemo3uTaps Iie € [TbXeH B
CPOK HE MMO-KbCHO OT 5 paOOTHH JHU OT 3aMsSHaTa Ha
Jleno3urapst na mpexBbpiu akTuBuTe Ha ®oHma B
HOBHMS  JICTIO3UTAp  CBIVIACHO  3asiBIICHUE  OT
VYpaBiasBauloTo ApYKECTBO.

(3) (usm. — pew. om 24.02.2014 2) YTpaBIsABaIioTo
IpY’KECTBO HE OTroBapsl NIped KpPEAUTOPUTE CH C
AKTHBUTE Ha ®donpa. Kpenuropure Ha
VYnpaBasBaioTo Apy>KeCTBO, KAKTO U KPEIUTOPUTE Ha
yuacTHUK B JloroBopHust ¢onn, moratr pa ce
YIOBJIETBOPSIBAT OT NPHUTEKABAHUTE OT TE3U JIMLA
nsanose BbB Ponna. Kpeauropure Ha ydacTHHK B
HoroBopuuss (oHI HE Morar Ja HacoyBar
MPETECHIUUTE CH Cpelly akTuBuTe Ha PoHpa.

Ynen 18
Hemmna cmoiinocm na akmueume

(1) (usm. — pew. om 19.12.2016 2.) HeTHaTa CTOMHOCT Ha
aktuBuTe Ha J[loroBopuus ¢oHI TpsiOBa aa Obae
muaumyM 500 000 neBa. To3u MUHUMANIEH pa3Mep
TpsiOBa J1a € JIOCTUTHAT JI0 JIBE TOJMHH OT TOTy4YaBaHe
Ha pasperieHneTo oT Komucusra 3a opranusupade u
ympasieane Ha DoHma. AKO B MpOIbDKEHHE Ha 6
MOCIIEZIOBATEIHA Mecella CpeAHOMEeceuHaTa HETHa
cTorHOCT Ha akTuBuTe Ha PoHIa € mo-manka ot 500
000 nB., YIpaBisBamioTo JpyKecTBO TpsioBa B cpok 10
paboOTHM JHM J1a ONOBECTHM NPUYMHHUTE 3a TOBA,
MEpKHUTE, KOUTO Il TpeArnpueMe 3a MPHUBIAYAHE Ha
HOBU MHBECTUTOPH, W CPOKA, B KOHUTO TE3W MEPKH IIE
ObJIaT NPHUJIOKEHH U B KOMTO ce o4yakBa DOHIBT Ja
BB3CTAHOBH pa3Mepa Ha HETHaTa CTOMHOCT Ha
aktuBute cu. CpoksT ot 10 paboTHH gHH TI0
M3pEUCHUE BTOPO 3arl04YBa JIa TeUe OT U3TUIAHETO Ha 6
MOCJIEIOBATEIHU MECela 10 U3PEUECHHUE BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) OnOBECTSBAHETO 1O
al. 1 ce wW3BBpIIBA HAa WHTEPHET CTpPAHMIATA HAa
VYnpaBnaBamoTo APYXKECTBO M MO APYr MOIXOJSII
HA4WH C OIJIe]] YCTAaHOBEHUTE CPEACTBA 32 KOHTAKT C
WHBECTUTOPHUTE. VYnpagsisBanioro JPY>KECTBO
npencraBs Ha Komwucusita KomMe OT OINOBECTEHATa
nH(pOopMAaIUs 10 Kpasi Ha CJIeBAIIHS paOOTECH JICH CIIe]]
OTIOBECTSIBAHETO M W MHGPOPMAIIHS 32 PE3YITATHTE OT
npeanpueTuTe Mepku 10 10-0 9HCIIO BCEKHU MECEIT 10
JIOCTUTaHE HAa MUHUMAJIHUS pa3Mep 1o ai. 1.

(3) (mpeouwmna an. 2 — pew. om 19.12.2016 2.) HerHara
CTOMHOCT Ha aKTHBHUTE MO ajl. 1 € CTOMHOCTTa Ha

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 18
Net asset value

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

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

(3) (previous para. 2 — resolution dated 19.12.2016) The
net asset value under para. 1 is the value of the rights
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npaBata (aktuBUTe) Ha JloroBopHus (poHI, HaMaleHa
ChC CTOMHOCTTAa Ha HETOBHUTE 3aIbJDKCHUS (TIaCHBH).
Hernata croiitHocT Ha aktuBuTre Ha PoHga ce
ompesens o pena Ha wi. 26, an. 6 ot Te3u [IpaBuna.

(4) (mpeouwmna an. 3 — pew. om 19.12.2016 2.) HerHara
CTOWHOCT Ha akTuBHUTEe Ha JloroBopHHS QoHI ce
yBelIMYaBa WM HamaliiBa ChOOpa3HO IMpOMsHaTa B
Opost u3aeHu U 00paTHO M3KYIIEHH JSUIOBE, KAKTO U
B pe3yiTaT Ha TMpoMsSHATa Ha Ia3apHaTa IeHa Ha
MHBeCTUIIMHUTE HAa DOHJIAa ¥ HETOBUTE 3aIBIDKCHUS.

Ynen 19
Hanose

(1) HsamoBere, Ha KOUTO € pa3leleHO YHUCTOTO
nMymecTBo Ha JloroBopHus ¢oHI, ca Oe3HATUIHU
(bMHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH IO CMETKH B
enTpanuus nenosurap.

(2) HomuHamHaTa CTOMHOCT HA BCEKH €IWH IS OT
YICTOTO UMyIecTBO Ha JloroBopHus doun e 1 (eauH)
JIeB.

(3) bposrt asnose Ha PoHJa ce MPOMEHS B pe3yiTaT Ha
TSAXHATa Ipoaak0a MiIuM 00OpaTHO M3KYITyBaHE.

(4) Hsama orpaHu4eHHs OTHOCHO WHBECTHUTOPHTE,
KOUTO MOrar Jia MpuaoOuBaT JsJI0BE, EMUTHPAHU OT
®oHza — BCUUKK (PU3HYECKU U IOPUANYECKH, MECTHU U
qyKJIeCTPaHHU JuLa, Henpo(heCcHOHAHH,
npoeCHOHATHN WM HHCTUTYHOHATHI WHBECTUTOPH
Morar Ja npuaoobusat JisuioBe ot GonHja.

(5) Cpeuty 3akyneHuTe ASJI0BE HHBECTUTOPHUTE MIPABAT
BHOCKH B MapH.

(6) Bcuuku nis10BE 1aBaT €HAKBY MpaBa.

(7) (nosa — pew. om 07.03.2022 2.) QOHABT MOXKE Ia
u3/aBa Ha 0a3a HA HETHATA CTOMHOCT Ha aKTHBHUTE CH
W YaCTHUYHHU JSTIOBE, aKO CpPEIly BHECEHaTa cyma He
MOXe J1a ObJIe U3/1aJIEHO IISUT0 YKCIIO JSUIOBE.

Ynen 20
Peo 3a npusnuuane na 3aemHu cpeocmea om
Hozosopuusn ¢hono

(1) HoroBopHusat ¢GoHI HE MOXE M1 IOJI3Ba 3aEMH,
OCBEH B CIIyJauTe, TOCOUEHU B AIMHEH 2 U 3.

(2) ®oHgpT MOXE [a NPUAOOMBA YYXKIECTpaHHA
BaJyTa IOCPEACTBOM KOMIICHCAIIMOHEH 3aeM, C Ll
eexkTUBHO ympaBieHHe Ha pasxoaute Ha DoHIA.
CpencrtBara OT KOMIICHCAL[MOHHMS 3ae€M MOTraT Ja
ObIaT MU3MOJI3BAHU 34!

1. nyamaHe Ha MOJAJEHUTE IOPBUKM 32 OOpaTHO
u3KynmyBaHe Ha JsuioBere Ha DoHma U3BBH
teputopusira Ha Penmybnuka benrapus;

2. mokynka Ha wHCTpyMeHTH 10 wi. 38 3AKMCIIIKN.

(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. 26,
para. 6 of these Rules.

(4) (previous para. 3 — resolution dated 19.12.2016) The
net asset value of the Contractual Fund shall be
increased or reduced in accordance with the change in
the number of issued and repurchased units, as well as
a result of the change of the market value of Fund’s
investments and its obligations.

Article 19
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 20
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) 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.
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Excnosunugara Ha ®oHAa M0 KOMIIEHCAIITMOHHUS 3a€EM
He MOXe /1a HanxBepist 10 Ha CTO OT aKTHBHUTE MY.

(3) (usm. — pew. om 24.02.2014 2., usm. — peur. om
14.12.2017 2) @oHABT MOXE Ja TMOI3Ba C
paspemenueTo Ha Komucusra 3aem Ha ctoiiHOCT 110 10
Ha CTO OT AaKTUBUTE My, aKO CIHOBPEMEHHO ca
V3ITBTHEHU CIICTHUTE yCIOBHS:

1. 3aeMBT € 3a CPOK, HE MO-IBIBI OT TPH MECeIa, U €
HEoOXOJ UM 3a TOKPHBAaHE HA 3aJb/DKCHUATA 110
00paTHOTO U3KyIyBaHe Ha JsutoBeTe Ha DoH/a;

2. ycloBHsATa Ha JOrOBOpa 3a 3aeM He ca IMo-
HeOIaronpusTHH OT OOMYAHKTE 3a Ma3apa.

3aemomaren Moxe Ja ObAe caMo OaHKa, C U3KII0UCHHE
Ha 0aHKa, U3MTbJIHABAINA (QyHKIUUTE Ha lemo3nuTap Ha
®onga. DoHIBT MOXKE Ja MMOJI3Ba MOBEYE OT €IUH 3a€M
T10 HACTOSIIATA aJIMHES CAMO aKO B €JIUH U CHII IEPHO]T
ofmara cymMa Ha 3aeMUTe IO Ta3W aIdHEs He
HazBumasa 10 Ha cTO OT aKTHBHTE MY. 3aeMBT/UTE 110
Ta3MW ajJuHesl He Ce B3eMaT MPEABU IIPH U3UUCIISIBaHE
Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha DoHa.

(4) deiicTBusaTa, M3BBPIICHA B HApYIIIeHHE Ha aj. 1, ca
HEICHCTBUTEIIHU CIIPSIMO MIPUTEKATETUTE Ha JSUTOBE.

Ynen 21
Emucuonna cmoitnocm

Hsmoere Ha JoroBopHus (oI ce mpuIoOUBAT IO
€MHCHOHHATa CTOMHOCT I10 WiI. 25, ai. 1.

Ynen 22
Heoenumocm

(1) (usm. — pews. om 07.03.2022 2.) ®OHIBT HU3HaBa U
U3KyIyBa o0paTHO Lenu asuose. CeraacHo wi. 19, an.
7, ®oHIBT MOXE Ja H3JaBa M YaCTUYHH SJIOBE,
OMHCAaHU [0 YETBBPTHA 3HAK CIJIEJ] JeCeTHYHaTa
3arerasl.

(2) (oon. — pew. om 07.03.2022 2.) Koraro nenbt (st
WM YaCTHYCH) NMPUHAUICKH HA HSIKOJKO JIMIA, T
YIpaKHSBAT MpaBata Mo Hero 3a¢IHO, KATO OMPEACIIsT
BJIHOMOIMHUK. [IBJIHOMOIIHHKBT —CJeABa Ja €
YI'BJIHOMOIIEH C WM3PUYHO IHCMEHO HOTAPUAIHO
3aBEPEHO MMHJIHOMOIIIHO ChIIACHO 3aKOHA.

Ynen 23
Knuza na npumesicamenume na oanoge
Knurara Ha nputexaTtenure Ha Is70Be OT JloroBopHUs
¢onx ce Boau ot LleHTpamuus nenosurap.
Ynen 24
Ilpexevpaane na oanoge

HsanoBere Ha JloroBopHus (OHI ce MPEXBBPIAT
CcBOOOJHO, 03 OrpaHWYeHHs WM YCIOBHS, MpH

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

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

Article 21
Issue value

The units of the Contractual Fund shall be acquired
against the issue value pursuant to Art. 25, para. 1.

Article 22
Indivisibility
(1) (amended — resolution dated 07.03.2022) The Fund
issues and redeems full units. Pursuant to Art. 19, para.

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

(2) (supplemented — resolution dated 07.03.2022) In case a
unit (full or fractional) belongs to more than one person
they exercise the rights related to the unit together, as
they determine an authorized proxy. The proxy should
be authorized by an explicit written notarized power of
attorney as required by the law.

Article 23
Unitholder Register
The unitholder register of the Contractual Fund shall
be kept by the Central Depository.
Article 24
Transfer of units

The units issued by the Contractual Fund are freely
transferable, without any restrictions or conditions, and
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Clla3BaHE HA HW3HUCKBAHUATA Ha  JCHCTBAILOTO
3aKOHOJIATEIICTBO 3a CICIKU ¢ Oe3HATMIHHA (PHHAHCOBH
WHCTPYMCHTHU.

Ynen 25
Ilpooasicoa u oo6pamno uskynysane na osanose

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
14.12.2017 2., usm. — pewr. om 19.11.2020 2., usm. — pewr. om
07.03.2022 2) PoHABT € 3aaBKECH IIOCTOSHHO 1a
npejjara JsJIOBET€ CH Ha HWHBECTUTOPUTE IO
C€MHUCHOHHA CTOﬁHOCT, OCHOBaHa Ha HETHAaTa CTOMHOCT
Ha aKTUBUTE HA €IUH J51, YBEJIMYEHA C Pa3XxoIuTe Mo
E€MHUTHPAHETO B pa3Mep, KaKTo CIIEBa:

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

0) 3a ,,orpannuenus nepuox”: 5% (mer Ha C€TO) OT
HETHATa CTOMHOCT Ha aKTUBHUTE HA €IUH JISUT;

B) 3a ,,MexauHHMs nepuon”: 1% (eaHO Ha €TO) OT
HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CAUH A1,

(2) (nosa — pew. om 07.07.2020 2) EmucmoHHaTa
CTOMHOCT C€e 3aIulaiia OT WHBECTUTOPHUTE MO OAHKOB
IIBT; IJIAIaHKs B OpOi HE ca IOMyCTHMH.

(3) (nosa — pew. om 07.07.2020 2.) Ilpomaxxbata u
00paTHOTO W3KyMyBaHe Ha JsuioBe Ha DoHma ce
W3BBPIIBA OT Y IPABISIBALIOTO JIPYKECTBO, OT UMETO U
3a cMeTrka Ha DoHpa. YmpapisBaluloTo JIpY>KECTBO
MOJKe JIa CKITFOUHM JIOTOBOP C TPETO JIUIIE, TIO CHilaTa Ha
KOWTO Ja BB3JIOXKHU (Aenerupa) Te3u (QyHKIUH
(mucTpuOynysara Ha JA70BE€) Ha TPETOTO JIMIE

(muctpudyrop).

(4) (mosa — pewr. om 14.12.2017 2., npeduwna an. 2 — peud.
om 07.07.2020 2., usm. — pewr. om 19.11.2020 2., usm. — pew.
om 07.03.2022 2., usm. — pew. om 31.10.2022 =2.)
HNuBecturopute ciienBa Ja uUMaT MPEIBUA, Y€ MpHU
BB3JIaTaHe Ha TUCTPUOYIMATA Ha asutoBe Ha DoHIa Ha
TPETO IMIE, € BB3MOXKHO JUCTPUOYTOPHT JIa
HAQUYMCIIsABA 34 CMETKAa HAa WHBECTUTOpPA TAaKCU IIPH
npojaxxOaTta Ha asutoBe Ha DoHIA, HO pa3MepbhT Ha
TE3HW TAaKCH TpPHU Mpojakda Ha JSIIOBETE HE MOXKE Jia
HAAXBBPIIA:

a) 3a ,,orBopenus nepuoxn”: 0.50% (Hyna usimo u
MEeT/IeCeT CTOTHH Ha CTO) OT HETHaTa CTOMHOCT Ha
AKTUBUTC HA COAUH 511,

0) 3a ,,orpannueHus” u ,,Mexaunuus” nepuoa: 0.00%
(aymna).

FopenocoquI/ITe TaKCH C€ ObJDKAT OTACIHO OT
Pa3xXoauTe 1Mo EMUTHUPAHETO ITIOCOYCHHU B AJIMHEA 1.

(5) (usm. — pew. om 08.06.2015 2., usm. — peur. om
19.12.2016 2., npeduwna an. 2 u usm. — pewr. om 14.12.2017
2., npeouwna an. 3 — pew. om 07.07.2020 2., uzm. — pewr. om
19.11.2020 z) ®oHABT € 3aabJDKEH, MO HCKaHE Ha
MpUTESKATEIUTE Ha JSUI0BE, Ja HW3KyIyBa 0OOpaTHO
JIAJIOBETE CH 110 1IeHa, OCHOBaHAa Ha HETHATa CTOMHOCT

in compliance with the requirements set forth in the
effective law for dematerialized financial instruments
transactions.

Article 25
Sale and redemption of units

(1) (amended - resolution dated 08.06.2015, 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:

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 08.06.2015, 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
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Ha aKTHBHUTE Ha €OUH U1, HAMAJICHA C Pa3XOIHUTE I10
0o0paTHO M3KyITyBaHe, KaTO HAMaJIEHHUETO € B pa3Mep,
KaKTO CJIeABA:

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

0) 3a ,,orpanmuenus nepuoxa”: 10% (mecer Ha cTO) OT
HETHATA CTOWHOCT HA aKTUBUTE Ha CJIHH JIST;

B) mpe3 ,,MeKAUHHUSA nepuoa: 2% (ABe Ha CTO) OT
HETHaTa CTOWHOCT HA aKTUBUTE Ha €IUH AU

IIpenxoqHOTO U3pEUYEHHE HE CE TIpUIIara B CIIy4anTe Ha
CIHMpaHe Ha OOpaTHOTO M3KYITyBaHE MO Wi. 25 OT Te3n
IIpaBuna.

(6) (nosa — pew. om 14.12.2017 2., npeduwna an. 4 — peud.
om 07.07.2020 2, wusm. — pew. om 19.11.2020 =2.)
HNuBecturopute ciienBa Ja UMaT MPEIBUA, Y€ MpHU
BB3JIaraHe Ha TUCTPUOYIUATA Ha JsutoBe Ha DoHza Ha
TPETO JHIIe, AUCTPUOYTOPHT HAMA IIPABO Ja HAYUCIIABA
32 CMETKa Ha HWHBECTHTOpa TaKCU IpuU 0OpaTHO
M3KyIyBaHe Ha Js10Be Ha PoHpa.

(7) (usm. — pew. om 24.02.2014 2., npeduwna an. 3 — peud.
om 14.12.2017 2., npeouwna an. 5 — pewr. om 07.07.2020 2.)
N3uncnsiBane Ha HETHATa CTOMHOCT HA AKTUBUTE Ha
JoroBopaus (oHA ¥ Ha HETHATa CTOWHOCT Ha
AKTHBUTE Ha €/IMH JsUI CE U3BBPLIBA MO pela Ha Wil 26.
[Ipu n3uncnsiBaHe Ha HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsJ1 EMUCHOHHATa CTOMHOCT WJIM LIeHaTa Ha
00paTHO M3KYITyBaHE CE 3aKPBIJIABAT JI0 IIETOTO YUCIIO
clen JEeCEeTUUHUSA 3HAK.

(8) (usm. — pew. om 24.02.2014 2., npeduwna ar. 4 — peu.
om 14.12.2017 2., npeouwna an. 6 — pewr. om 07.07.2020 2.)
MunuMagHaTa CTOHHOCT Ha  [ASJIOBETE, KOHMTO
WHBECTUTOPHT MOXKE J1a 3aKyTIH TI0 €/IHA ClIEKa, KAKTO
MpU IIbPBOHAYATIHA MHBECTHIUS, TaKa M TPH BCSKO
cienBamo HeilHo ysenmuuenue, € 500 (meTcToTHH)
neBa. MuHUMaHaTa CTOWHOCT Ha JAJIOBETE, KOUTO
WHBECTUTOPBHT MOXKe Ja mpojaje oopatHo Ha DoHza
mo enHa cxaenka, € 500 (mercroTwH) neBa. AKO
CTOMHOCTTa Ha TMPHUTEKABAaHUTE OT WHBECTUTOPA
nsutoBe € mo-manka ot 500 (meTcToTwH) JieBa, TOH
MOXe Ja Tu mponaae obpatHo Ha PoHma ¢ enHa
nopbuka. ChINO Taka, ako ClieJ HU3IIbIHEHHE Ha
MopbUKa 32 00paTHO U3KYITyBaHE OCTATHKBT OT ASIIOBE
Ha UHBECTUTOPA OM OWII Ha CTOHHOCT mo-manka ot 300
(TpucTa) neBa, mopbUYKaTa 3a OOpAaTHO H3KYITyBaHe
cienBa Ja ObJie MOAaZeHa 32 BCHUKY IPUTEXaBaHU OT
WHBECTUTOPA ASIIOBE.

(9) (mpeduwna an. 5 — pewr. om 14.12.2017 2., npeduwna an.
T uusm. —pewr. om 07.07.2020 2., usm. — pewr. om 07.03.2022
2.) [IpopaxxbaTta n 0OpaTHOTO U3KYITyBaHE Ha JISJIOBETE
Ha DoHpa ce U3BBpLIBA N0 €MUCHOHHATa CTOMHOCT
WU TIeHaTa Ha OOpaTHO M3KYITyBaHE 3a Hal-OIu3Kus
paboTeH IeH, ciemBail ACHS, B KOHTO € IOojajacHa
nopbukara. [lopruku, monanenu ao 16:00 yvaca Ha
paboTHHUS JACH, CE CUUTAT MOAAICHU B CBHIIHS TO3HU JICH,
a MOpBYKUTE, ofazeHu ciren 16:00 yaca Ha pabOTHHS

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;

c) 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 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. 26. 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 (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
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JIeH, CE CUMTAT MOJIaJICH! Ha CIICBAIINI PaOOTeH JICH.
[loppukaTa 3a MOKyNKa Ha IAJIOBE CE€ W3ITBJIHABA JIO
pasMepa Ha BHeceHaTa OT HMHBECTHTOpa Cyma, KaTo
OpOST HA 3aKYICHUTE I JISIIOBE CE 3aKPBIJIABA KbM
MMO-MAJKOTO IS0 YHCIIO, a Cpelly ocTarbka OT
BHECEHAaTa CyMa Ce M3jaBa YaCTHUEH JIsJ1, OTHCAH J0
4-Tus 3HAK clle[ JeceTHYHaTa 3aleTasl.

(10) (mpeouwuna an. 6 — pews. om 14.12.2017 2., npeduwna
ar. 8 — pew. om 07.07.2020 o) Bcuuku mopbuKM 3a
npoaax0a, ChOTBETHO 3a OOpaTHO H3KYITyBaHE Ha
nsutoBe Ha JloroBopHus (QOHA, MOTYyYeHH B TEpHOJIA
MEXy JBE U3UUCIIABAaHUS Ha EMUCUOHHATA CTOMHOCT
W [IleHaTa Ha 00paTHO U3KYIyBaHE, C€ M3IIBJIHABAT O
€IHa U ChIIa CTOMHOCT.

(11 (npeouwna an. 7 — pew. om 14.12.2017 2., npeduwina
an. 9 — pew. om 07.07.2020 2.) [Iponaxx6ara u 0OpaTHOTO
M3KyIlyBaHe Ha msutoBe Ha JloroBopHus ¢oHI ce
M3IIBJIHSBAT OOMYAalHO 1O Kpas Ha paboOTHHS JIEH,
cJIeIBalll JaTaTa Ha MPUEMaHe Ha MOPBUKUTE, HO HE
MO-KbCHO OT 7 JTHU TIpHU IpoAaxk0a, choTBeTHO 10 mHU
IIpH 0OPaTHO U3KYITyBaHE.

(12) (npeouwna an. 8 — pews. om 14.12.2017 2., npeduwna
an. 10 u usm. — pews. om 07.07.2020 2.) JJonbaHUATENHA
pasnopendu W aKTyaJIHUTE€ YCJIOBHUS  OTHOCHO
npoaax0aTa 1 00paTHOTO M3KYITyBaHE Ha IJI0OBETE Ha
Horosopuus GoHI ce chabpkaT B [Ipunokenne, KoeTo
€ HepaszenHa yact ot Te3u [Ipasua.

Ynen 26
Hemmna cmoiinocm na akmugume na /lozoeopnus
¢ono u nemna cmoiinocm na akmueume Ha eOuH
0sa1. Memoou 3a ouenKka Ha GKMUBU U RACUBU

(1) Hernara croifHOCT Ha akTHUBUTE Ha J(OroBOpHUS
(hOoHI ¥ HETHATA CTOMHOCT HAa aKTUBUTE HA EJIMH IS Ce
OTIpENeIIAT BCEKM padOTeH JCH NMPH yCIOBUSATA U TO
pema Ha JEHCTBAamIOTO 3aKOHOJATENCTBO, TeE3W
[Ipasuna, [Ipocnexra u [IpaBunara 3a oneHka mo ai. 2.
Hernara croifHOoCT Ha akTuUBHUTE Ha JloroBopHUs (OHI
Ce OMpe/eNs B JIeBa.

(2) YnpasnsBamoTo apyxectBo npuema llpaBuma 3a
OlLleHKa Ha mopTdeina 1 3a onpeAeissHE HAa HETHATa
cToiiHOCT Ha akTuBuTe Ha JloroBopHusa ¢oHz,
ChAbpXXallly NPUHIUIIUTE U METOAUTE 3a OILICHKA Ha
aKTUBUTE, KAKTO ¥ CHCTEMAaTa 3a OpraHu3alys Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 07.03.2022 2.) Tlpu U3UKCIIIBAHETO
Ha HETHATa CTOMHOCT HA AKTHBHTE CE€ W3BBPINBA W
HAUYKMC/SIBAaHE HA JBDKMMHUTE Bb3HArPaKICHUS Ha
VIpaBisABaIioTo JIPyXKeCTBO, KakTO W Ha JPYyrd
Pa3Xxo/i B CbOTBETCTBUE C HOPMATHBHUTE H3UCKBAHUS
U CKJIFOUCHUTE JIOTOBOPH.

(4) (usm. — pew. om 14122017 2., usm. — pewr. om
31.10.2022 2.) B cTOiHOCTTa Ha aKTHBUTE C€ BKJIIOYBA

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) (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 26
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
valuation of the assets as well as a system for
organization of these activities.

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

(4) (amended — resolution dated 14.12.2017, amended —
resolution dated 31.10.2022) The asset value shall
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CTOWHOCTTAa Ha BCEKH €IWH OT NPUTEKaBaHHUTE OT
@DoHa aKTUBH IO OTYeTa 332 (PMHAHCOBOTO CHCTOSHUE
3a JIeHsA, KbM KOHTO C€ W3BBpINBA OleHKaTta. [lpum
IbPBOHAYATHO MPHUI00UBaHe (MMPU3HABAHE) aKTUBUTE
Ha DoHAA ce OICHBAT 10 IIEHa Ha IpuaoOuBaHe (T.e.
CIpaBeINBaTa CTOWHOCT HA JaJICHOTO WIIH ITOIYICHO
BB3HArPaXICHUE) WM 10 JIPYT METOJ Ha OICHIBaHE,
npensuaed B IlpaBunarta 3a ouenka. Ilocnensaiio
OIICHSBaHE C€ W3BBpIIBA 3a BCEKH AaKTHB,
BKJIFOUUTEIIHO M 332 ITbPBOHAYAIHO TPU3HATUTE KbM
JaTaTta Ha OlCHKAaTa, M0 PeJl U HauWH, MPESABUIICHU B
[IpaBunara 3a omeHKa, IPY ClIa3BaHE Ha N3UCKBAHUATA
Ha  HOPMATHBHHTE  aKTOBE,  MEKIYHApOJIHHUTE
CTaHAapTU U NPAKTHUKU, U YKAa3aHUATA HaA KOMI/ICI/IﬂTa,
Ype3 Mpuiarane Ha CJeTHUTEe METO/IH:

1. (omm. — pewr. om 31.10.2022 2.)

2. (usm. — pewr. om 19.12.2016 2., usm. — pewr. om 31.10.2022
2.) CIOpaBedJIUBaTa CTOMHOCT Ha W3AANCHUTE OT
Perry0Onmka beiarapus meHHW KHIDKA W MHCTPYMEHTH
Ha TapuUyHUA Ta3zap, KakTo W M3JaJCHUTE OT Jpyra
J'bp>KaBa YWiIEHKA WK OT TPETA AbpKaBa UEHHU KHUXKa
U UHCTPYMEHTH Ha MAPUYHUS Ta3ap, TbPryBaHH Ha
MeCTa 33 ThProBUs IIPU AKTUBEH I1a3ap, CE ONpeIes:

a) o IieHa ,,KyITyBa’ MPH 3aTBapsHE Ha Mazapa 3a JIcHS,
KbM KOWTO C€ WU3BBpIIBA OICHKATa, OOsSBEHAa B
CJICKTPOHHA CHCTeMa 3a IIEHOBa HH(OPMAITHS;

0) B ciyuait ue nma3apbT HE pabOTH B JieHs, KbM KOUTO
Ce W3BBPIIBA OICHKATA - MO IeHAa ,,KymyBa”’ MpU
3aTBapsHE Ha Iaszapa 3a MOCJeTHHS paboOTeH JieH,
Oo0siBEHa B EJEKTPOHHA CHCTeMa 3a IIEHOBa
nH(pOopMAaIus;

B) B Cllyyall ye IleHaTa, M3YMCJIEHAa HA OCHOBaTa Ha
OykBH ,,a” — ,,0”, ¢ OpyTHa, TS CE€ M3IOJI3BA MPSIKO 3a
npeorielka. Ilpu ycioBue dYe IieHaTta € 4YHCTa, Ha
OCHOBAaTa HA JIMXBCHHUTE XapaKTEPUCTHUKH  TO
HepI/IOJII/IT-IHOCT n paBHI/IIlIe Ha JINXBCHUTC KyHOHI/I, T
ce mpeobpa3yBa B OpyTHA U CIIE/l TOBA CE M3ITOI3Ba 32
MPEOIICHKA,;

T') IPY HEBB3MOXKHOCT JIa CE€ M3IIOJI3BAT MpaBUIIaTa o
Oykeu ,a” — ,07°, ce mnpuigara MeETOIbT Ha
JUCKOHTHPAHUTE HETHU MTAPUYHH TOTOIIH.

3. (usm. — pew. om 31.10.2022 2) CnpaBemnuBaTa
CTOMHOCT Ha aKIMM W MpaBa, JONYCHATH J0 WU
THPryBaHH Ha PEryJIUPaH Ma3zap WIX JAPYyro MsICTO 3a
ThproBus B PermyOnuka bwirapus, ce onpenens:

a) 10 CPeIHONPETErICHATa ICHA Ha CKIIFOUCHHUTE C TIX
CHEJKU 3a JCHS, KbM KOWTO C€ M3BBPILBA OLICHKATA,
00sIBeHa Ype3 cUcTeMara 3a ThPrOBUS WU B OOPCOBUS
OI0JIETHH, aKO 00eMBT Ha CKIIFOUEHHUTE C TAX CACIKH 3a
JeHs e He mo-mainbk oT 0,02 Ha cTo OoT oOema Ha
CHOTBETHATA EMUCHSI,;

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;

2

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

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

a) on the average weighted price of the transactions
contracted for the day, for which the valuation is
performed, announced via trade system or in the
bulletin of the exchange, if the volume of the day
transactions concluded with them is not less than 0,02
per cent of the volume of the respective issue;
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0) aKo HE MOJKE J1a CE OTIPEIeITH IIeHa 110 0. ,,a” - IleHaTa
ce ompenenss Karo CpeJHOapUTMETHYHA Ha Han-
BHCOKaTa IICHa ,,KylyBa~’ OT TOPBUKHTE, KOUTO ca
BaJIM/IHA KbM MOMEHTA Ha 3aTBapsHE Ha PEryIHpaHus
masap 3a JIeHd, KbM KOWTO ce M3BBpIIBA OIEHKaTa, U
CpeQHOIIpeTeryieHaTa IIeHa Ha CKIIOYEHUTE ChC
ChOTBETHHUTE IICHHM KHIDKA CHEIKH 3a ChIIUS JICH.
Lenara ce onpenens mo TO3M pel caMoO B ClIydaid, 4e
“Ma CKIIIOYeHH CIENIKH ¥ TOAaJeH! MOPHUYKH C IIeHa
»KyIyBa”;

B) ako He MOXe Jla ce mpwioxu 0. ,,07, IeHara Ha
aKILHUTE, CBHOTBETHO Ha rpaBaTa e
CpeIHOIpeTericHaTa I€Ha Ha CKIIOYCHHTE C TAX
CICIKH 3a Hal-OJIM3KUS IEH, 32 KOHTO UMa CKIFOUEHHU
caenku mpe3 mnocienHus  30-IHEBEH — NEPUOL,
MIPeIX0X/IaI ICHS, KbM KOHTO C€ U3BBPINBA OI[CHKATA.
B cnyuait ue B mpenxomuusi 30-mHEBEH MepuoOI €
M3BBPIICHO YBEIWYCHHUE HAa KaluTajia Wil pa3felisHe
Ha aKI[MUTE HA EMUTEHTA UJIN € 00SIBEHO M3IUIAIAHETO
Ha JUBUACHT, CpPEIHOMNpETErJICHaTa IleHa IO
M3pEUCHUE THPBO CE KOPUTHPA ChC CHOTHOIICHUETO Ha
yBeNMYEHHE Ha KaluTajia, ChOTBETHO Ha pa3JelisiHe Ha
aKIIMUTEe WIM pa3Mepa Ha JUBHUJICHTA, aKO Hai-
OJIM3KUAT JIeH npe3 nocieanus 30-THeBeH Mepuoa KbM
JaraTa Ha OIl€HKaTa, 3a KOHTO MMa CKIIOUYEHHU CIEJIKH,
€ Tpeau JIeHs, clie]l KOWTO MPUTEeXATeTUTe Ha aKIuu
HAMAT TIPaBO Ja YydYacTBAT B YBEIWYCHUETO Ha
KamnuTayia, ChOTBETHO JICHS Ha Pa3/CsTHETO WA JIEHS,
OT KOWTO TMPUTEXKATENNTE HA aKIUU HAMAT MPaBO Ha
IUBHUICHT.

4. Ilpu HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAUMHHUTE 32
OlleHKa 0 T. 3, 0. ,,a” - ,,B” 3a JaJeHH aKI[U{, KaKTO U
3a aKIWW, KOWTO HE C€ THPryBaT Ha pEryIHpaHU
raszapy Wik IPyTrd MECTa 3a ThPrOBHUSl — OIEHKATa Ce
W3BBPIIBA IO CICTHUTE METOJTH:

° METOA Ha CBHOTHOIICHUETO IICHaA - neyajgda Ha
APYKECTBA aHAJIO3H,

e METOJ Ha HeTHaTa OajlaHCOBa CTOMHOCT Ha
aKTHUBHTE;

e METOJ Ha [WCKOHTHPAHWTEC HETHH MapHIHU
IIOTOIH.

Meroaute ce mpuiaraT B IOCOYEHHUS IO-TOpPE pE.
KoraTto namen MeToj He MOXKe Ja ObJe M3I0JI3BaH, ce
MIpEeMUHABA KbM ClIeIBaIIus TocoueH. [I[punaranero Ha
JaJIeH METOJ ClellBa Jia Ce apryMeHTHpa MOAPOOHO,
KaTo ce O00OCHOBE METOIMKATA 3a H3YHCIECHHE Ha
LIEHUTE. M36paHusr METOJ ce mpuIIara
MOCJIEIOBATEIHO IIPU OIICHKATa Ha ChOTBETHATA LICHHA
KHHTAQ.

5.1. B cmydanTe Ha npuaoOuBaHe Ha MpaBa OT AaICHO
JPY>KECTBO NPU YBEJIHMUYCHHE HA KAITUTANIA Ype3 EMUCHS
Ha aKIMY ce MpU3HaBa B3eMaHe (Ha paBa) OT JlaTara,
OT KOSITO TIPUTEKATEIUTE Ha AKIUH B JIPYKECTBOTO

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;

c) 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 date of which the holders of shares in the
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HSIMAT [IPABO J1a IOTyYarT [paBa 3a 3alMCcBaHe Ha aKIH
OT YBEJMYCHHETO Ha KamuTana (Jarata, ciieil KOsTO
CKJTFOUCHH CJICJIKM C aKIUUTE HE BB3ACHCTBAT BHPXY
NpaBOTO 3a MpHUAOOMBAaHE Ha TMpaBa), N0 JaraTta Ha
perucTpupaHe Ha IpaBaTa B JICTIO3UTapHATA
WHCTUTYITHSL.

Or parata Ha perucrpanus Ha [paBaTa B
JeTO3UTapHaTa MHCTUTYLUS, CBHIIUTE CEe NMpPU3HABAT
KaTo aKkTHB B MOpTQeiia Mo [eHa, OmpeaeneHa Io
¢opmymna, cermacio IlpaBumata 3a  OICHKa.
CrolfHOCTTa Ha B3EMaHETO ce ompenens no Gopmyna,
ceraacHo [IpaBunaTa 3a oneHka.

5.2. IIpr HEBB3MOXKHOCT Ja c€ MPUJIokKAT HAUMHUTE 3a
olleHKa 1o T. 3, 0. ,,a” 70 ,,B” 32 ONpECIICHH MpaBa,
rocJieABaIlaTa OLEeHKa Ha IIPpaBaTta ce U3BbPIIBA, KAKTO
cJe[Ba: MO I€Ha, IPEJCTABIABAIIA pa3IuKaTa MEXITY
LeHaTa (oIpeeneHa ChIVIACHO HAa4YWHUTE 3a OLICHKA,
MMOCOYEHH B T. 3 - 4) Ha CHIIECTBYBAIIUTE aKIUK Ha
IpYy’)KECTBOTO W E€MHCHOHHATa CTOWHOCT Ha HOBHTE
AKIIUA OT YBCJIMYCHUCTO HA KallkuTajla, YMHOXXCHa I10
CHOTHOILICHHETO Ha OpOS aKI[H B €IHO MPAaBO.

5.3. Ot maraTta Ha 3allMCBaHe Ha aKLUUTE B pe3yaTaT
Ha yHOpaxHSBaHE Ha TpaBara OO0 Jarara Ha
perucTpupaHe Ha YBEIMYEHHETO Ha KamurTala |
BIMCBAHETO My B JICO3UTapHAaTa WHCTUTYLHUS
3allMCaHUTE aKIMU Ce OTPa3siBaT KaTo B3eMaHe, KOETO
ce ¢dopmupa Karo OpOAT Ha 3alUCaHUTE AKIUU Ce
YMHOXH II0 CyMaTa OT CTOWHOCTTa Ha €HO IPaBoO 110
nocjeiHaTa OIlleHKa MPEeIu 3aMiCBAaHEeTO Ha aKIMHTE,
pasmenrcHa Ha Opost akWM B €IHO TPaBO H
eMHCHOHHATa CTOMHOCT Ha exHa akuus. Ot garara Ha
3alMCBaHEe Ha aKI[MUTE B PE3YJTAT Ha YIPAKHSIBAHE Ha
mpaBaTa JI0 1aTaTa Ha 3aIllalllaHe Ha eMHCUOHHATA UM
CTOMHOCT BB3HUKBA 3aIb/DKeHHE Ha JloroBopHus
(bOHT KBM JIPY’KECTBOTO — EMUTEHT.

5.4. Or pmarara Ha BOHWCBAaHE HAa HOBUTE AaKIUHA B
JICTIO3UTapHATa MHCTUTYIUS JI0 JlaTaTa Ha BbBEXKIaHE
3a THProBUS Ha CHOTBETHOTO MSCTO 33 THPTrOBUS,
HOBHUTE aKI[MM C€ MPHU3HABAT 110 ILI€Ha, U3YMCJICHA I10
¢dbopmynata, chabpikaiia ce B [IpaBuiiaTa 3a oleHKa, a
clie]l BbBEX/IaHE 32 THProBUs Ha ChOTBETHOTO MSCTO
32 THPrOBHS HAa HOBUTE aKIMK TOCJeIBaliaTa UM
OIIEHKA CE U3BBPIIBA ChITIACHO METOUTE 3a OIICHKA Ha
IIEHHU KHWXa, JIONYCHaTH JO WIM THPIyBaHU Ha
pETyJIHpaH asap Wil IPyro MICTO 3a ThPrOBUSL.

5.5. B ciydante, B KOUTO c€ MPUAOOMBAT aKIMHA OT
HemyOIMYHO aKIMOHEPHO IPYKECTBO BCJIEICTBUE Ha
IBPBUYHO IyOJWYHO TMpeajiaraHe, axkIUuuTe Ce
MpU3HaBaT OT JaraTa Ha peTUCTpanusira WM B
NeTI03UTapHATa HMHCTUTYIMS (0T JaTaTa Ha 3alyCBaHe
Ha akK[uuTe A0 JaTaTa Ha peErucTpauuara UM B
JIeNO3UTapHaTa WHCTUTYLUS 3alUCAHUTE aKIUU Ce
0Tpa3sBaT KaTo B3€MaHE B pa3Mep, PaBeH Ha IJIaTeHaTa
eMucruoHHa croiHocT). IlociemBamiaTta oOIeHKa Ha

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
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aKIIUUTEe OT Jarara Ha pPETUCTpamusITa WM B
NeTI03UTapHATa HHCTUTYIINS 10 JlaTaTa Ha JIOIyCKaHe
Ha aKIUUTE 32 THProBUS HA CHOTBETHOTO MSICTO 3a
THPrOBUSI CE€ W3BBPIIBA IO II€Ha, paBHa Ha
eMHCHOHHATa CTOHHOCT Ha enHa axkousa. Cren
BBBEXKIIAHE 33 THPTOBHUS Ha CHLOTBETHOTO MSCTO 3a
THPIrOBUsI Ha aKIUUTE IMOCIEBaIlaTa UM OIICHKAa Ce
M3BBPINBA CHIVIACHO METOIWTE 3a OICHKAa Ha IICHHHU
KHIDKA, JTOMYCHATH 10 WM THPTYBAaHU Ha pEryiIupaH
rasap Wi IPyro MsCTO 332 ThPrOBUSL.

[IpenxomuuTte mpaBuia ce Mpuilarat CbOTBETHO H MPH
3alMCBaHEe HAa AKIUH OT HEMyOJMYHO aKIHOHEPHO
JPY’KECTBO, 32 KOMTO HE ce IpeBIKAa MOcIeBala
perucTpanysi 3a THProBHS Ha pErylupaH Ta3ap HiIu
IpYro MsCTO 3a TBProBust (Jokoikomo moea e
donycmumo om Ilpasunama ua @DoHOa), KaTO OT
JaTtaTa Ha 3anvcBaHe Ha aKUUHUTE /0 BIMCBaHE Ha
YBEIMYaBAaHETO Ha KAlUTAla B THPTOBCKHS PETUCTBP
3alMCaHUTE aKIUHM Ce OTpa3sBaT KaTro B3eMaHE B
pa3Mep, paBeH Ha IUIaTeHaTa eMHCHOHHA CTOMHOCT, a
cliel JaTraTa Ha BIIMCBAaHE HA YBEJIMYaBAHETO Ha
KanuTajla B TBPrOBCKHS PETHCTHP, IIOCIEBaIIaTa
OLICHKA Ha aKIMHUTE C€ W3BBPIIBA 10 peaa Ha T. 4 mo-
rope.

5.6. B cnyyante, B KOUTO ce MpUIOOMBAT aKIUK MPU
yupeasBaHe Ha HOBO aKLIHMOHEPHO JPYXKECTBO,
aKLMUTE Ce OLEHSIBAT M0 EMUCHOHHATa UM CTOMHOCT
710 Jatata Ha JOMyCKaHe Ha aKIUUTE 3a ThProBHUS Ha
CBHOTBETHOTO MsICTO 3a Thprosus. Cien BbBEXKIaHE HA
aKIMUTEe 32 THProBHs Ha CHOTBETHOTO MACTO 3a
THProBUs IOCNEABAIlaTa WM OIEHKAa CE H3BBHPIIBA
CBIVIACHO METOJIMTE 3a OLEHKAa Ha LIEHHU KHIXa,
JONYCHATH 10 WM THPIYBaHM Ha PETyJIHpaH mMazap
WM JPYTO MSCTO 32 THPTOBHSL.

B cnydail ye ce 3amucBar akiM MpU y4upeasBaHe Ha
HOBO AaKI[MOHEPHO JIPYXKECTBO, 3a KOWTO HE Cce
MPEIBIIKIA MOC/ISABAIA PETHCTPALINS 32 ThPrOBUS Ha
peryjiupad mnasap WIA JAPYro MsCTO 3a TbProBHUs
(0okoaxomo mosa e oonycmumo om Ilpasurama Ha
®Donoa), Te ce OIEHSBAT M0 EMUCHOHHATA UM CTOWHOCT
JI0 JlaTaTa Ha BIIMCBAHE Ha JIPYKECTBOTO B ThPTrOBCKUS
peructbp. Crnen BIUCBAaHETO, IOCIEIBAIATa OIICHKA
Ha aKIMUTE Ce U3BBPIIBA 110 peja Ha T. 4 mo-rope.

6.1. B cimyuaute Ha npuoOMBaHe Ha TpaBa OT JaJACHO
JpY>KECTBO TPU €MHCHSl Ha BapaHTH ¢ 0a30B aKTUB
ObJenmia eMucHs OT aKIHUh Ha JPYKECTBOTO ce
MpuU3HaBa B3eMmaHe (Ha IMpaBa) OT JaTaTa, OT KOSATO
MPUTEKATEUTE HAa aKUUH B JAPYXKECTBOTO HSAMAT
[IPaBO Jla IOJydaT MpaBa 3a 3alUCBaHE Ha BapaHTU
(naTara, ciel; KOSATO CKJIFOYEHHU CHCJIKU C aKLUHUTE He
BB3ICHCTBAT BBPXY MPaBOTO 3a MNpUAOOMBAaHE Ha
mpaBa), 0 JaTaTa Ha pErHCTpUpaHe Ha TpaBaTa B
JIeTI03UTapHaTa HHCTUTYLIHSL.

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

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

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

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

6.1. In cases of acquisition of rights related to issue of
warrants with future shares of a company as an
underlying asset, a receivable (of rights) shall be
recognized as of the date from which the shareholders
of the company are not entitled to obtain rights for
subscription of warrants (the date after which
transactions with the shares do not influence on the
right for acquisition of rights), until the date on which
the rights are registered with the depository institution.
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Ot ogarata Ha perucrpauus Ha @paBaTa B
JeTIO3UTapHaTa MHCTUTYLHUS, CBIIUTE C€ IPU3HABAT
Karo akTuB B mnoprdeina nHa DoHma mo 1eHa,
orpezeneHa no nocoueHara B [IpaBumara 3a oreHka

¢dhopmyna.

6.2. Ilpu HEBB3MOKHOCT J1a C€ TPHUIIOKAT HAYMHHTE 3a
OIICHKA TI0 T. 3 CIIpaBeJINBaTa CTOHHOCT Ha MpaBa Mpu
EMHCHSI Ha BapaHTH Cc€ OmpeleNs Mo IIeHa,
MpeiCTaBisiBallla  pa3liika MeXJIy IieHata Ha
CHILECTBYBAIUTE aKIUn Ha JIPY’KECTBOTO,
olpejiesieHa CIOpea U3UCKBAHUATA HA T. 3 CHOTBETHO
T. 4, 1 cOopa Ha eMHUCHOHHATA CTOMHOCT Ha aKITUUTE OT
6a3OBI/ISI AKTUB u €MHCHOHHATa CTOMHOCT Ha
BapaHTHUTE, YMHOXEHA 110 ChOTHOIICHUETO Ha Opos Ha
BapaHTHUTE B €THO TPABO.

6.3. Ot naTaTa Ha 3alMCBAaHE HA BAPAHTUTE B pe3yiTaT
Ha yIOpaXHsABaHE Ha IpaBata JO JaraTa Ha
perucTpupaHe Ha BapaHTUTE M BIHCBAaHETO MM B
JeTI03UTapHaTa MHCTUTYLUS 3allCAaHUTE BapaHTH Ce
OTpa3sBaT KaTo B3eMaHe, KoeTo ce (opmmupa, Karo
OpOAT Ha 3alMCAHUTE BapaHTU CE€ YMHOXKH IO cymara
OT CTOWHOCTTa Ha €IHO MPaBO IO MOCIeIHAaTa OLEHKA
Ipe/u 3allMCBAHETO HA BapaHTUTE, pa3/iesieHa Ha Opost
Ha BAPAHTUTC B €HO IIPpaBO 1 EMHUCUOHHATa CTOMHOCT
Ha eauH BapaHT. OT JjgaraTa Ha 3alKMCBaHE Ha
BapaHTHUTE B PE3YJITAT HA YIPaKHABAHE Ha ITpaBara 110
JlaTaTa Ha 3alulalllaHe Ha €eMHCHOHHATa UM CTOHHOCT
BB3HHUKBA 3abJDKCHUEC KbM JPYKECTBOTO — EMUTCHT.

6.4. Or pgarata Ha BIUCBAaHE Ha BapaHTUTE B
JIeNo3uTapHaTa UHCTUTYIIUA J0 JaTaTa Ha BhBEXKIaHE
3a THPTOBHUS Ha CHOTBETHOTO MSICTO 33 TBHPTOBHS,
BapaHTHTE C€ NpPHU3HABAT MO II€HA, W3YKCIEHa II0
¢opmyna, cerimacHo IIpaBuiiata 3a omeHkKa, a cief
BBBEXK/IaHE HA BAPAHTHUTE 32 THPTOBUS HA ChOTBETHOTO
MSICTO 3a THPTOBHSI CIIpaBeIIMBaTa UM CTOWHOCT Ce
ompejens ChINIACHO METOAMTE 3a OLIEHKA Ha IICHHU
KHIDKA, TOMYCHATH N0 WJIM THPTYBaHH HA peryIupaH
Trazap Wi IPyro MICTO 332 ThPTOBUSL.

7. (usm. — pew. om 31.10.2022 2) CnpaBemyiuBata
CTOMHOCT Ha JSUTOBE HAa KOJIEKTUBHU WHBECTHUIIMOHHU
CXEMH, TOIYYHMJIM pa3pelieHHe 3a H3BbpIIBaHE Ha
neitHoct  chraacHo  upektuBa  2009/65/EO  na
EBponetickus napiaMeHT 1 Ha ChBeTa /MM HA IPYTH
MPENPUITHS 32 KOJIEKTHBHO MHBECTHpaHe 1o 4. 38,
an. 1, . 5 ot 3SAKUCAIIKH, BKIIOUKUTETHO B CIy4auTe
Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KYIyBaHe, ce
OTIpe/ieNIsl 10 TMOCJieAHaTa OOsiBeHa IleHa Ha oOpaTHO
U3KyIyBaHe 3a JeHd, KbM KOHTO ce U3BbpLIBA
oleHKaTa. B ciyuail ye BpEeMEHHOTO cIUpaHe Ha
00paTHOTO U3KYIIyBaHE Ha JSUIOBETE € 3a MEpUo I110-
npaer oT 30 1nHM, mocienBaliaTa MM OLEHKa ce
W3BBPLIBA MO CIpaBEIINBa CTOMHOCT HAa €IWH ST
Yype3 NpWIaraHe Ha MeToJa Ha HeTHaTa OajlaHcoBa
CTOHHOCT Ha aKTUBUTE CBIJIaCHO T. 4, BTOparta
MOJTOYKA.

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

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

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

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

7. (amended — resolution dated 31.10.2022) The fair value
of 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.
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7.1, (usm. — pew. om 31.10.2022 2.) ITocmenBarma omeHKa
Ha aKkLUM 1 O710BE, U31aBaHU OT OOPCOBO ThPryBaHU
¢doHIOBE M ApyrH OOpCOBO THPryBaHH NPOIYKTU
(ETFs, ETNs u ETCs), BKIIOYHTENHO [sUIOBE Ha
KOJIGKTUBHM WMHBECTHLIMOHHM CXEeMH H Ha JApYId
MIPEATIPUATHS 32 KOJICKTUBHO WHBECTHUPaHE IO 9. 38,
an. 1, 1. 5 or 3AKMCAIIKHY, nmpu KouTo chiecTByBaT
OTpaHMYCHMA 3a MOKYIKa U OOpaTHO W3KYyIyBaHE 3a
OIlpeneNieH KJac HWHBECTUTOPH MW/ WIH OHpeAeseH
pasMep Ha TOpbYKAaTa, W B pe3yATaT Ha Te3H
orpannueHns OoHABT HE MOXKE J]a 3aKyINU aKUUUTE U
ISUIOBETE IUPEKTHO OT M3JATeNsl M CHhOTBETHO Ja
MpesBH 32 O0paTHO M3KYIyBaHE MPUTEKABAHHUTE OT
HETO [sUI0Be, TO ()MHAHCOBHTE WHCTPYMEHTH C€
OLICHSIBAT:

a) IO 1ICHA Ha 3aTBAPsIHE Ha CKIIFOUEHUTE C TSIX CHIEJIKH
Ha peryJHpaHus Ma3ap Ha EHHU KHIKA, HA KOWTO ce
Teprysar asutoBete U akuuute Ha ETFs, ETNs u ETCs,
00sIBeHa Upe3 cUcTeMara 3a ThPTrOBUS WIH B OOpCOBHS
Ol0JIeTHH, NpU 3aTBapsHE Ha Ia3apa 3a IOCIEAHUs
paboTeH neH;

0) Ipu HEBB3MOXKHOCT J1a C€ TIPUIIOXKH 0. ,,a” NAI0BeTe
n akuuute Ha ETFs, ETNs u ETCs ce orneHsBar 1o
MmocjaeaHaTa M34YuciaeHa M O0sSBeHa OT CHOTBETHHS
perynupaH ma3ap WHAWKATHBHA HETHA CTOHHOCT Ha
aktuBuTe Ha emuH 11 (iNAV-indicative net asset
value);

B) MPU HEBH3MOXKHOCT Jla C€ MPHUIOKH HAYUHBT HA
OLICHKA IO MPEeAXOJHATa TOYKa, KaKTO U B CIy4yad Ha
crupaHe Ha OOpaTHO WU3KyIlyBaHE Ha JsUIOBETe/
akmuute Ha ETFs, ETNs u ETCs 3a neproa mo-apirer
or 30 nmHU, CBHIIMTE ce OIEeHIBAT MO MOCJeaHaTa
orpesieNieHa U 00siBEHa OT CHOTBETHUS M3/IATENl HETHA
CTOMHOCT HA aKTUBUTE Ha €IVH U1/ aKIHs.

8. (usm. — pew. om 31.10.2022 2) CnpaBemnuBaTa
CTOMHOCT Ha o0muraguu # JApyrn ¢opMHd Ha
CEeKIOPUTH3MpAH [IBJIT (IBITOBH IICHHH KHIDKA),
JOITyCHATH [0 WJIM THPTYBaHU Ha PETyJUpaH Iasap
WK IPYTo MSACTO 3a ThproBus B PenmyOnuka brirapus,
ce onpees:

a) 10 CPEeIHONPETErICHATA IIEHA Ha CKIIFOUSHHUTE C TAX
CHENKU 3a JCHS, KbM KOWTO C€ M3BBHPIIBA OIEHKATA,
00sIBeHa Ype3 cUcTeMara 3a ThPrOBUS WU B OOpCOBUS
OI0JIETHH, aKO 00EMBT Ha CKIIFOUEHHTE C TSAX CIETKH 3a
TO3H JeH € He no-MansK oT 0,01 Ha ¢To oT 0OeMa Ha
CHOTBETHATA EMUCHS,;

0) aKo HEe MOJKE J1a Ce OIpEeIeiH IIeHa 110 0. ,,a”°, TIeHaTa
Ha OOJHWranuuTe € CpeTHOIpETeriicHaTa IIeHa Ha
CKJTFOUCHHTE C TSIX CJHCJIKH 3a Hai-ONM3KUsS JeH, 32
KOWTO WMa CKIIIOUYCHH CACIKH Tpe3 mocienaus 30-
JTHEBCH TEPHOM, NPEIXOXKIAIl ACHS, KbM KOWUTO Ce
W3BBPIIBA OIICHKATA;

7.1. (amended — resolution dated 31.10.2022) Next
valuation of shares and units issued by exchange traded
funds and other exchange traded products (ETFs,
ETNs u ETCs), including units of collective
investment schemes and other collective investment
undertakings under art. 38, para. 1, item 5 of
ACISOCIUA, with respect to which there are
restrictions for purchase and redemption by a certain
class of investors and/ or certain amount of the order,
and as a result of these restrictions the Fund may not
purchase the shares or units directly from the issuer and
respectively to demand redemption of the units owned
by it, therefore, the financial instruments shall be
valuated:

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

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

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

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

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;
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B) B CIydYaHWTe, KOTAaTO C€ OIpeAeNs CIpaBeIHBaTa
CTOMHOCT Ha 00JIUTAINH, TI0 KOUTO MPE/ICTOH IIJIalaHe
HAa JIMXBa U MyOIMKyBaHaTa B OOPCOBUS OIOJIETHH LIeHa
Ha CKIIIOYEHH C TSAX CACIKH WIHM Ha LieHa ,,KylmyBa~ e
HETHa, TocJe/BaaTa oleHka ce Gopmupa, KaTo KbM
obOsiBeHaTa B OlOJIETHHA IIEHA CE€ TPHOABH IBIKHAMHUS
JUXBEH KYMOH KbM JaTaTa Ha W3BBpPLIBAaHE Ha
OIICHKATa;

T') aKO HE MOKE Ja Ce OTIPEIeIIH IIeHa 110 peaa Ha 0. ,,a”-
,»0”, KAKTO | 32 OOJIUTaluK, KOUTO HE Ce ThPryBaT Ha
peryiaupaHy mazapu WiIH JPYro MSCTO 332 ThPrOBHUS -
OIICHKATAa CE N3BBPIIBA IT0 METO/Ia Ha TUCKOHTUPAHNUTE
HETHU MapUYHH MOTOIIH.

9. (usm. — pew. om 31.10.2022 2) CnpaBeanuBaTa
CTOMHOCT Ha NPEXBBPISEMU IIGHHH KHWKA U
MHCTPYMEHTH Ha MapUYHMS Ma3ap, JOIMYCHATH 0 WU
THPrYBaHH Ha MECTa 3a THPTrOBHS, IPU aKTHUBEH Ia3ap
B UyXOWHa, CE N3BHPIIBA:

9.1. 3a LEHHM KHWXA, THPIYBaHH Ha pEryJupaHu
razapy U JpyTy MecTa 3a ThprOBUS:

a) 1Mo TIOC/IEAHA I[eHa Ha CKJII0YeHa ¢ TAX CIOeNIKa Ha
CHOTBETHHSI Ma3ap 3a JCHS, KbM KOWTO Ce M3BBPINBA
OLIEHKATA;

0) Mpu HEBB3MOXXHOCT Jia C€ INMPHIOKU HAYUHBT 32
OIIeHKa 110 OyKBa ,,a” OIIEHKAaTa Ce W3BBPINBA I10 I[eHa
,»KyIyBa” TIpH 3aTBapsHE Ha Iazapa 3a JeHS, KbM
KOWTO C€ M3BBPIIBA OIICHKATa, 00SBEHA B CIICKTPOHHA
CHCTEMa 3a IIeHOBa WH(popMaIlHs Ha IICHHU KHUXa,;

B) MpPH HEBB3MOXKHOCT Jla C€ MPWIOKH HAUYMHBT 32
oreHKa 10 OykBa ,,0” OIlEHKaTa C€ HW3BBPIIBA IIO
MOCIIe/IHA 1IeHA Ha CKIIFOYEHA C TAX CeNKa B paMKUTE
Ha niocienHus 30-THEBEH epHO/I, TPEAXOXKIAIT ACHS,
KbM KOWTO C€ U3BBPILIBA OIICHKATA;

T) B CITy4aii ye 1ieHaTa Ha OOJUral[iuTe ¢ U34nciieHa Ha
OCHOBAaTa Ha OPYTHH IICHH, TS CE M3IMOJI3BA MPIKO 3a
onenkara. [Ipu ycioBre de meHara Ha OOIHUTalHUTE €
M34YKCIIEHa HA OCHOBATA HA HETHU IIEHU, CbOTBETHO CE
mpwiara T. 8, 0. ,,B”.

9.2. ako HE MOXe J1a ce onpeenu IeHamo 1. 9.1, 6. ,,a”
— ,,B”, OIICHKaTa Ha IIEHHUTE KHIKA C€ N3BBPINBA MPH
ChOTBETHO TpwjaraHe Ha T. 4, 5, 6 u 8, 6. ,;7”7 — B
3aBHCHMOCT OT BHJIa HA KOHKPETHUTE IICHHU KHUXKA.

10.1. CopaBemiuBata CTOMHOCT Ha JCPUBATHUBHU
()MHAHCOBM WHCTPYMEHTH, JOIyCHATH [0 WU
TBPTYBaHH Ha PETyJUpaH Ia3ap WIN JAPYro MsCTO 3a
TBPTrOBHsI B bhjrapus ce ompenens mo peaa Ha T. 3.
CrpaBennuBaTa CTOMHOCT Ha JIEPUBATUBHU
(MHAHCOBH HWHCTPYMEHTH, JOIYCHAaTH II0 WU
THPTYBaHH Ha MECTa 3a ThPT'OBUS, IPH aKTUBEH Iazap,
B 4y>KOMHa, ce U3BBPILBA 110 pena Ha T. 9.1.

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
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,;

(P2l

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

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

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.

(1P [IP%4)

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.
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10.2. Ilpn HEeBB3MOXKHOCT ma ce mpmioxku T. 10.1,
CTpaBeJIMBaTa CTOWHOCT Ha KOJI-OMIIHH CE ONpPeelis
no metoza Ha Black-Scholes, onenkara Ha myT-onuuu
W BapaHTHU Ce W3BBPIIBA [P CHOTBETHO NpUJIaraHe Ha
merona Ha Black-Scholes, a omenkara Ha drouspcu —
ype3 Tpwiarane Ha (¢GopMmysaTta, I[OCOYCHAa B
IIpaBunara 3a oLeHKa.

10.3. CmpaBemmBara CTOWHOCT Ha JACPUBATHBHHU
(uHaHCOBH WHCTPYMECHTH, ThPrYBaHH Ha
W3BHHOOPCOBH Ma3apu, ce OIpeess Mo IeHa ,,KymyBa”
Ha MapKeT-MEWKbp TpH 3aTBapsHE Ha Ta3apa B
nocjeHusT pabdOTeH JeH, NpPeAXOXaall JCHsS Ha
W3BBPIIBaHEe Ha oOleHKara. [Ipu HEBB3MOXKHOCT Jia
Obae MPUI0KEHO MOCOYEHOTO PaBUIIO
CrpaBeIjIMBaTa CTOWHOCT HA OMNIMWH, THPryBaHU
M3BBHOOPCOBO, CE OMpeleNiss Karo Cce H3IMO0JI3Ba
meToasT Ha Black-Scholes, BaxyTaute dopyspau ce
OLICHSIBAT TIOCPEACTBOM (pOpMyIaTa, ChabpxKaia ce B
IIpaBunara 3a oleHKa, a APYruTe BUIOBE Gopybpan —
MPU CHOTBETHO MpHJIaraHe Ha METOAUTE 3a OLICHKA Ha
¢drouspen.

11. (usm. — pew. om 31.10.2022 2) CrpaBennuBaTa
CTOWHOCT Ha BJIOTOBETE¢ B OaHKH, MapUTE Ha Kaca U
KPaTKOCPOUHUTE B3EMaHUs CE OIpeJeNs KbM JeHS Ha
OILIEHKAaTa, KaKTO CJIeIBa:

a) CPOYHHTE ¥ OE3CPOYHHUTE BIOTOBE, TAPUTE HA Kaca -
110 HOMHUHAJIHA CTOMHOCT;

0) KpaTKOCPOYHHUTE B3eMaHUs O€3 OINpPE/IeIICH JIMXBEH
MPOLIEHT WJIH JOXO/I - [0 Ce0eCTONHOCT;

B) KPAaTKOCPOYHHTE B3E€MaHUs C OIpEACICH JHMXBEH
MPOIICHT WJIH JIOXOJ - 10 ce0eCTOHHOCT.

12. Ilocnenpamata OLEHKA Ha HMHCTPYMEHTHUTE Ha
MapuyHUs Tasap, JOMYCHATH J0 WM ThPryBaHU Ha
perynaupas masap, ce u3BbpIIBa 1Mo peaa Ha T. 9.1. Ako
HE MOXeE Ja ce NUPWIOXKH pEeabT 3a OICHKAa II0
MPEIXOJHOTO U3PEUYCHUE, KAKTO U 32 HHCTPYMEHTUTE
Ha MMapUYHUs 1Ma3ap, KOUTO He Ce ThPryBaT, OlleHKaTa
ce W3BBpIIBA HAa 0a3a HOMWHAJIHA CTOWHOCT,
HaTpyllaHa JIMXBa U KalUTaloBa rnevyanta/ 3aryda KbM
MOMEHTa Ha OIIEHKAaTa, KaTo METOJHMKATa 32 TAXHOTO
n34yuciABaHe ce onpenens B [lpaBunara 3a omneHka.

13. (uzm. — pewr. om 31.10.2022 2.) DMHAHCOBUTE aKTHBH,
JNEHOMUHUPAaHH B  4Yy)KIECTpaHHa BalyTa, Ce
MPEN3YHCIISIBAT B JIEBOBA PABHOCTOWHOCT, OTIpe/ielieHa
0 TICHTpaJIHUs Kypc Ha beiarapckara HapojHa OaHKa,
BaJIMJICH 32 JICHS, KbM KOWTO C€ U3BBPIIBA OLICHKATA.

(5) (usm. — pew. om 14.12.2017 2., usm. — peur. om
31.10.2022 2.) CtoliHOCTTa Ha MacUBUTE € paBHAa Ha
cymara oT OanaHcoBuTe CTOWHOCTH Ha
KPaTKOCPOUYHUTE U IBJITOCPOYHHUTE 3aIbJDKEHUSA I10
oTyeTa 3a GUHAHCOBOTO cheTostHUE HA DoHMA 32 IeHs,
KbM KOWTO C€ H3BBpIIBA OLIEHKATa. 3aIbJIKCHUATA,

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

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

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

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

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

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

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

(5) (amended — resolution dated 14.12.2017, amended —
resolution dated 31.10.2022) The value of the liabilities
is equal to the sum of the book value of short-term and
long-term liabilities pursuant to the statement of
financial position of the Fund for the day in respect of
which the wvaluation is performed. Liabilities
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NEHOMHUHUPAHW BBB BaIyTa, CE€ W3IUYNACISABAT IO
HeHTpadHus Kypc Ha bearapcka nHapomHa OaHKa,
BaJIUJICH 32 JCHS, KbM KONTO C€ U3BBHPIIIBA OLICHKATA.

(6) Hetnata cToWHOCT Ha akTHBUTE Ha JloroBOopHMS
(hoHI ce M3UHCIABA, KATO OT CTOHHOCTTa Ha BCUYKHU
aKTUBH, OIICHCHU 10 peaa Ha ain. 4 u [IpaBwiara 3a
OIIEHKA, C€ W3Bagu CTOMHOCTTa HA BCHYKHU ITaCHBH,
M34YKCIIEHA ChIJIACHO all. 5.

(7) (usm. — pews. om 31.10.2022 2.) HeTHaTa CTOMHOCT Ha
aKTHBUTE Ha CJIMH JISU1 € paBHA HAa HETHATa CTOMHOCT
Ha akThBuTe Ha DOHMA, W3YMCICHA CBIITACHO
MPeaXoIHUTE pasnopendu, pasjeneHa Ha Opost Ha
nsioBete Ha PoHa B oOpailieHne B Kpasi Ha IeHs, KbM
KOWTO C€ U3BBPILBA OLECHKATA.

(8) (usm. — pew. om 24.02.2014 2., usm. — peur. om
30.10.2019 e, wusm. — pew. om 07.03.2022 =) Bceku
paboTeH JeH YTIpaBIsBalIOTO JPYXKECTBO W3YUCIIABA
€MHCHOHHATa CTOMHOCT W [ieHara Ha O0OpaTHO
W3KyIyBaHe Ha JsuoBere Ha DoH/a v ri MyOJIMKYBa M0
nocoueHus B [Ipocnekra HauuH.

(9) Ilpm HechbOTBETCTBHE Ha TOPHHTE AallMHEW C
nocjeaBamy IMPOMEHU B HOPMATUBHUTE AKTOBE,
Kacaellyd OINpEeAeIsIHeTO Ha HEeTHaTa CTOMHOCT Ha
akTuBUTE Ha JloroBopHHS (QOHI, Ce TpHUIaraT HOBHUTE
HOPMAaTHBHH pPa3nopea0H OT BIM3aHETO UM B cuia. B
TE3W cllydyaw YTPaBISBAIIOTO JPYKECTBO MPUBEXKIA
HpaBI/IHaTa Ha (DOHI[a B CbOTBETCTBHUEC C HOPMATUBHUTEC
MPOMEHH B HA-KPaTKHsI pa3yMeH CPOK.

Ynen 27
Ycnoeus u peo 3a epemenno cnupane na
o6pamnomo uzKynyeame

(1) Mo pemrenne Ha YpaBIsABAILIOTO IPYHKECTBO MOXKE
BPEMEHHO Jia OBbJIe CIIPSHO OOPaTHOTO M3KYITyBaHE Ha
nsiioe Ha JloroBopHUs (DOH, caMO B M3KIIFOUUTEITHU
cllydau, ako 00CTOSATEJICTBATA IO HajlaraT ¥ CIIMPAHETO
€ OompaBIaHO C OrJel Ha HHTEpPECUTe Ha
MIPUTESKATEITUTE Ha JI0BE, BKIIOYUTEIHO B CIICTHUTE
CITydau:

1. xoraro Ha perynmpas nasap, Ha KouTo rnosede ot 20
Ha CTO OT aKTUBHTE Ha JloroBopHus GOHA ce KOTHpaT
WJIM THPTYBaT, CKIIFOYBAHETO HA CAEITKHU € MIPEKPaTeHo,
CIPSHO WM € MOAJI0KEHO Ha OTPaHUYEHHUS — 3a CpOKa
Ha CIHMPAHETO, UIIM OIPaHNYABAHETO;

2. KoraTto He Morar jJa ObJaT OIECHECHW IPABIIIHO
AKTUBUTEC WX MacuBuTe Ha JloroBopHus (HoHI HIH
YnpaBnsBamoTo JAPYXKECTBO HE MOXe Ja ce
pasmopexna ¢ aktuBure Ha doHpa, Oe3 ma yBpeau
HHTEPECUTE Ha MPUTESIKATEIUTE Ha JSJIOBE — 3@ CPOK
JIOKaTO Tpae HEBb3MOXKHOCTTA;

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

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

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

(8) (amended — resolution dated 24.02.2014, amended —
resolution dated 30.10.2019, amended — resolution dated
07.03.2022) Each business day the Management
Company shall calculate the units issue value and the
units’ redemption price of the Fund and shall publish
them in the way indicated in the Prospectus.

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

Article 27
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

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

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

2. if it is not possible the assets or liabilities of the
Contractual Fund to be valued correctly, or the
Management Company may not dispose of the Fund’s
assets without damaging the unit holders’ interests —
for the period such impossibility lasts;
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3. mpu B3eMaHE Ha pENICHUE 3a MPEeKpaTsIBaHE WIIH
npeoOpa3yBaHe 4Ype3 CIHBaHE WM BIUBaHE Ha
JloroBopuus (hOH IPH YCIOBHSTA U 110 peJia Ha TlaBa
yetupunanecera ot 3AKUCAIIKU — 3a cpok oT
MOMEHTa Ha B3€MaHE Ha PCIICHUE 3a TPEKpaTsIBaHE
Wi npeodpazyBane Ha DoHma JO MPHUKIIOYBAHE HA
Tpoleypara;

4. (usm. — pew. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) B CiIy4ail Ha pa3BajisiHE Ha toroBopa ¢ Jleno3zuraps
Mopaad BUHOBHO HETOBO IOBEJCHUE, OTHEMaHE Ha
JUIEH3a My 3a JEWHOCT WIM HajaraHe Ha JApYyTd
OTpaHWYEeHHWsI Ha JEWHOCTTa My, KOWUTO TMIPaBsT
HEBB3MOXKHO U3ITBIHCHUETO Ha 3aBbJDKEHUSATA MY I10
JIOTOBOpa 3a JICTIO3UTAPHU YCIYI'H WIM MOTar Ja
YBPEIAT UHTEPECUTE HA MIPUTEKATEIUTE HA JSITOBE HA
@doHga — 32 MUHUMAIHUS HEOOXOIUM CpPOK, HO HE
roBedYe OT 2 Mecela.

(2) VYmpaBnsBamoTo ApyKEeCTBO He3a0aBHO cCIHpa
npoaaxOaTa Ha ASIOBE, B CiIy4dail 4Ye BPEMEHHO €
IpPEyCTaHOBEHO OOPaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
Horosopuus Goua. B Te3u cnyyan npekpaTsBaHeTo Ha
nyOJIMYHOTO NpeAsaraHe € 3a Cpoka Ha BPEMEHHOTO
ciupaHe Ha OOpaTHOTO W3KyIlyBaHE, CHOTBETHO 3a
Meprosa, ¢ KOUTO € yIbIKEH CPOKBT Ha BPEMEHHOTO
cIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha JSJIOBE.

(3) (usm. — pewr. om 19.12.2016 2.) ITopbuKuUTE, MOAAACHH
CJIe]l TIOCJICTHOTO OOSIBSIBAHE Ha IIEHAaTa Ha 0OpaTHO
M3KyIyBaHe TpEead HadajHaTa Jara Ha CpoKa Ha
BPEMEHHOTO  CIIUpaHe, HE Ce  H3IIBJIHSBAT.
VYpaBisBaiioTo APYKECTBO B3CTAHOBSBA CYMHTE Ha
WHBECTUTOPHUTE, TOMAIM MOPHYKH 3a TOKyIKa Ha
JISTIOBE, 110 OaHKOBAaTa MM CMETKA JI0 Kpasi Ha pabOTHHUS
JIeH, CIIe/IBalll JICHsS, B KOWTO € B3€TO pElICHHE 3a
CIMpaHe Ha EMUTHPAHETO HA JIIOBE.

(4) (usm. — pew. om 24.02.2014 2., usm. — peur. om
19.12.2016 2.) YpaBisBaIoTO APYKECTBO YBEJOMSBA
3a CIIMpaHeTo Ha 00paTHOTO n3KynyBaHe Komucusita n
CHOTBETHUTE KOMIIETEHTHH OpraHd Ha BCHUYKH
IbpKaBU WIEHKH, B KOMTO IIpejajara JsJOBEeTe Ha
®oHpa (ako WMa TakWBa), KakTo u Jlemosutaps, a0
Kpas Ha pabOTHUS JEH, a IPUTEKATEINTE HA JSITOBE —
Yype3 OINOBECTSABAaHE Ha PELICHUETO 3a CIHUpPAaHE Ha
00paTHOTO M3KyNlyBaHE [0 HayWHA, IIOCOYEH B
IIpocnekra. B ciydaii ye ce Hamara yJQbJDKaBaHe Ha
CpOKa Ha BpPEMEHHOTO CIHpaHe Ha O0OpaTHOTO
M3KYIlyBaHE Ha JAJI0BE, YTIPaBJIABALLIOTO JPYXKECTBO
yBenomsiBa Komucusdara u Jlenosurapsi He o-KbCHO OT
7 [HH TIpeiM H3THYaHETO Ha IIbPBOHAYAIHO
olpesieNieHNsl CpOK. AKO CPOKBT Ha CIHMPAHETO € TO-
KpaTbK OT CeIeM IHH, BKIIOYUTEIHO B CIy4awTe,
KOTraTo 00paTHOTO U3KYITyBaHE € OMJIO CITPSHO TTOpaTn
TEXHUYECKN NPUYHMHH, YTIPaBISIBAIIOTO APYXKECTBO
W3BBPIIBA  YBEAOMJICHUSATA MO  MPEAXOIHOTO
U3pEUYCHHE 10 Kpas Ha paOOTHUS NIEH, IPEeAXOxKIalll

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. (amended — resolution dated 24.02.2014, amended —
resolution dated 14.12.2017) in case of a termination of
the contract with the Custodian due to default of the
latter, or revocation of its license or 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.

(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 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.
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matata, Ha KOSATO € TpsiOBamo ga Oble IMOTHOBEHO
00paTHOTO M3KYITyBaHE.

(5) OOpatHOTO WU3KyIyBaHE C€ BBH30OHOBSABA OT
VYTpaBnsBanoTo APYKECTBO ¢ U3THUAHETO HA CPOKa,
OTIpeJieNieH B PEIICHHETO 3a CIUpaHe Ha 00paTHOTO
W3KyIyBaHe, ChOTBETHO B PEIICHUETO 32 YAbDKABAHE
CpOKa Ha CHHpaHe Ha OOpaTHOTO H3KYITyBaHe.
YBeNOMSIBAHETO 32 BH30OHOBSIBAHE CE W3BBPIIBA IO
pena Ha an. 4. EMuCHOHHAaTa CTOMHOCT W IIeHATa Ha
o0paTHO W3KyIlyBaHEe ClieJi Bb30OOHOBSBaHE Ha
0o0paTHOTO M3KyIyBaHe TpsOBa na Obae oOsBeHA B
JICHS, TIPEIX 0K A1 Bh30OHOBSIBAHETO.

Ynen 28
Peuneecmupane na ooxooa na @ouoa

(1) JoroBopHusT (OHA HE pasmpenens I0XO],
BKJIIOUMTEJIHO ~JIOXOJa CBIVIACHO 3aBEPEHHs OT
pETHCTpUpaH OAWUTOP TOAWIIEH (MHAHCOB OTYET HA
donna, MeXIy PUTEKATEIUTE HA HETOBHUTE JISUTOBE.

(2) YmpaBasBaIoTo ApYKECTBO pEMHBECTHPA JOX0a
Ha JloroBopHus GoHA 1O an. 1 B HeroBara JEHHOCT ¢
orJie]l HapaCTBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa, B UHTEpEC Ha MpUTEKATETUTE Ha JAI0BE OT
donna.

(3) PeunBecTmpaHeTo Ha J0XOAa Ce W3BBHPIIBA B
CHOTBETCTBHE C WHBECTUI[MOHHUTE IIEIH, CTPATETHH,
IIOJIMTUKA U OrpaHquHHﬂ Ha (-DOHI[a, HpI/I OTYUTAHC HaA
KOHKPETHHUTE Ta3apHU YCJIOBHUS W TMPHU CIa3BaHE Ha
3aKOHa, ykazaHusATa Ha Komucusra u BBTpeEIIHHTE
aktoBe Ha DoHpa.

PA3JIEJI 111
ITPABA HA IIPUTEKATEJIMTE HA JS1JIOBE

Ynen 29
Ilpaga na ungecmumopume 6v6 Ponoa
(0on. — pews. om 30.10.2019 2.)

Bcexu s va JloroBopHaust GoH 1aBa ciegHUTE paBa
Ha CBOSI IPUTEXKATEN:

1. mpaBo Ha oOpaTHO W3KylmyBaHE Ha Jena oOT
Horosopuus ¢houx,

2. IIpaBO HA JIMKBUJAAIIMOHHA KBOTA,
3. mpaBo Ha uHpOpMAaIus;
4. mpaBo Ha MMOJIaBaHe Ha Kaoa.
Ynen 30
Ilpaso na obpamno uskynyeane

(1) (usm. — pew. om 14.12.2017 2., usm. — peur. om
07.03.2022 2., oon. — pew. om 31.10.2022 =) Bceku
rHBecTUTOpP BHB DOHIA MMa MpaBo MO BCSIKO BpeMe B
pamKuTe Ha pabOTHUTE JHHU M BpEMe, HO He TO-KBCHO
ot 17:00 gaca, na ncka IPUTEKABAHUTE OT HETO JISITOBE

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

Article 28
Reinvestment of the Fund’s income

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

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

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

SECTION 111
UNIT HOLDERS RIGHTS

Article 29
Rights the Fund’s investors
(supplemented — resolution dated 30.10.2019)

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

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

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

4. right for submission of a complaint.

Article 30
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
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ma OpmaT wu3KynmeHm oOpatHo ot DoHma mnpu
ycloBHUSITA, IpeaBuacHU B Te3U IIpaBuna u IIpocnekra,
OCBCH KOrato OOpaTHOTO W3KYyIyBaHE € CIPSHO B
NpeABUACHUTE B 3aKOHA WK B Te3u [IpaBuna ciydan.

(2) Uckanero 3a 00paTHO M3KyIIyBaHE MOXeE Ja Ce
OTHACS 3a YacT WJIM 32 BCHYKU TIPUTEKABAHU OT
WHBECTUTOPA JSIIOBE.

(3) (usm. — pew. om 14.12.2017 2., usm. — peur. om
19.11.2020 2., usm. — pew. om 07.03.2022 2.) OOGpaTHOTO
M3KYIyBaHe Ha JIOBETE Ce U3BBPIIBA 110 [IEHa, PaBHA
Ha HeTHAaTa CTOMHOCT Ha AKTHBUTE Ha €IMH [,
HaMaJICHa C pasxoauTe IIO 06paTHOTO H3KYITyBaHC.
IMpu u3azeH YacTHYEH [T 0OPATHOTO M3KYITyBaHE Ce
M3BBpILBA 10 II€HA, paBHa HAa HETHATa CTOMHOCT Ha
aKTUBUTE HA €IWH [SUT, HAMAJEHAa C Pa3XOJUTEe IO
00paTHOTO M3KYITyBaHE, yMHOXKEHA 10 YacTTa OT €AUH
LSUT JISUT, TIPUTEXKAaBaHa OT MHBECTUTOPA.

(4) (usm. — pew. om 07.03.2022 2) Ilopbukure 3a
0o0paTHO W3KYIyBaHE Ha [SUIOBE C€ H3ITBIHIBAT
00MYaliHO 10 Kpasi Ha pabOTHHS JICH, CJIeIBAII 1aTaTa
Ha MoJ[aBaHe Ha MOPBHYKATa, HO HE TO-KBCHO OT JECET
JIHU OT MOJIABAHETO Ha MOPhUKATa, 110 ITbPBaTa IIeHa Ha
0o0paTHO U3KYITyBaHe, 00sIBEHA CJIe]] JICHS Ha MO/IaBaHe
Ha MOphYKaTa.

Ynen 31
Ilpaso na nuxkeudoayuoHHa Kkeoma

Bceku WHBECTUTOp HUMa TIIpaBO HaA 4YacTt OT
HUMYHICCTBOTO Ha (I)OH,I[a, BKJIFOYHUTCIIHO IIPpHU HEroBaTa
JIMKBUAAaUWA, CBOTBETHA Ha IMPUTCIKABAHUTE OT
HWHBECTUTOPA OAJIOBE.

Ynen 32
Ilpaso na ungopmayusn

Bcekn wHBecTHMTOp MMa TpaBo Ha HH(POpPMAIHSA,
chabprkama ce B [IpocniekTa u NepuoINYHUTE OTYETH
Ha JloroBopHus (oHI, KaKTO W Ha JApyra myoIudIHa
nH(popMmarus otHocHO DoHfA.

Ynen 32a
Ilpaso na nooasane na »canoa
(nose — peur. om 30.10.2019 2.)

Bceku nHBecTHTOp MMa IpaBo J1a MoaBa xKanou 6e3 aa
3amama takca. Mapopmarwst orHocHo [lomuTrkara 3a
xanoure Ha ,,JICK Ynpasienue Ha aktuBu” AJl e

HaJlMYHa  HA  CJCKTPOHHATa  CTpPaHWIA  Ha
VYrpaBisiBaoTo apyxectBo: Www.dskam.bg.
PA3JIEJ IV
OPTI'AHU3AIIUA U YITIPABJIEHUE HA
DPOHIA
Ynen 33
Oouwu paznopeoou

Rules and the Prospectus, except for in the cases
specified in the law or in these Rules when the
redemption is suspended.

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

(3) (amended — resolution dated 14.12.2017, amended —
resolution dated 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 expenses for the redemption
multiplied by the fraction of one whole unit held by the
investor.

(4) (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 31
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 32
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 32a
Right for submission of a complaint
(new — resolution dated 30.10.2019)

Each investor has the right to submit complaints free
of charge. Information on the Policy for Complaints of
DSK Asset Management AD is available on the

website of  the Management Company:
www.dskam.bg.

SECTION IV
ORGANIZATION AND MANAGEMENT OF
THE FUND
Article 33

General provisions
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(1)  VYnpaBnsBamoTo  OpYy’KECTBO  OpraHH3Hpa
HoroBopans (oHI KaTro TMpHeMa HACTOSIINTE
IIpaBuna, IIpocnekra, IIpaBmiara 3a oOLEHKA,

[IpaBunata 3a ynpaBlieHHE HA pUCKa U APYTH aKTOBE,
HEOOXO MU 3a HETOBOTO YCTpPOMCTBO H
(yHKIIOHUpPaHe, TOojaBa 3asBIEHHE 32 HM3/aBaHe Ha
paspemienue oT Komucusara 3a opraHuzanus U
ynpasneHue Ha DoHma 1 OCHIIECTBIBA APYTH TOTOOHA
OpTaHU3aIMOHHHU ICHCTBUSL.

(2)  VYmpaBnsBamoTo ~— JpPYKECTBO  YIpaBIsiBa
HoroBopuuss QoHA KaTo B3eMa HEOOXOAUMUTE
pelieHus, CBbP3aHM C HeroBaTra OpraHM3aLus,

(yHKIMOHUpaHE M TpeKpaTsBaHe. PemeHuara ™o
MPEIXOAHOTO U3PEUCHHE Ce B3eMaT OT YTIPaBUTEIHUS
ChBET Ha YTPAaBJISABALIOTO APYKECTBO, a B CIYYaHTE,
OpPEeIBHICHH B HETOBHs YCTaB, TE3H PELICHHS Ce
ono0psiBaT oT HamzopHus chbBer.

(3) NHBECTUIIMOHHUTE PEIICHHSI OTHOCHO aKTHBHUTE Ha
JloroBopaust GoHI ce B3eMaT OT WHBECTUI[MOHHUS
KOHCYJITAHT Ha YIIPaBIISIBAIIOTO IPYKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Pemrenusra mo ai. 2,
CBBP3aHH C TEKYIIOTO OIEPATHBHO YIpaBJIEHHE Ha
@donma, ce B3UMar OT [IaBHMS M3IBLIHUTEIEH
JMPEKTOP W OT VI3IBIHMTENHHS JUPEKTOP Ha
VpaBisiBaIioTo ApyKecTBo.

Ynen 34
IIpeocmaeumencmeo na @onoa

JloroBopHHAT QOH Ce TIPEICTABIISABA IPE TPETH JIUIIA
OT JIMIIaTa, TPEJACTABISIBAIM Y IIPABISIBAIIIOTO
JPYKECTBO, KOUTO NIEHCTBAT OT UMETO M 32 CMETKA Ha
donna.

Ynen 35
Pwvkoeoonu npunyunu na ynpaenenue na Ponoa.
Hvnorcuma cpusica

(1) (usm. — pew. om 19.12.2016 2) YmpaBisBaIioTo
JIPYXKECTBO € JUTHKHO Ja Tojiara Tprmkara Ha JT0OBp
THProBell, J1a OCBIIECTBSIBA 3aAbJDKCHUATA CH YECTHO,
CIIPaBeIINBO, TPOGECHOHATHO, HE3aBUCUMO U
€JIMHCTBEHO B HMHTEpec Ha  KOJEKTHBHUTE
VHBECTULIMOHHM CXE€MH, KOUTO YIpaBisBa, M Ha
HMHTErpUTETa Ha ITa3apa. Y IpaBiIsIBaIlOTO JPYKECTBO €
JUTEXKHO J1a N30srBa KOH(PIIMKT Ha MHTEPECH, a KOTaTo
HEe Moxe naa Obae wu30erHar, xa rapaHTupa, 4Ye
KOJEKTUBHUTE  HWHBECTUIIMOHHU  CXEMH, KOHTO
YIIpaBIIsIBa, Ca TPETUPAHH CIIPABEIJIHBO.

(2) YmpaBisBamoTo IPYKECTBO € ITHKHO J1a:

a) TPETHPA CIIPABCIJIMBO MMPUTCIKATCINUTEC HA JS1JIOBC HA
CDOHIIa, KakKTO M Ha BCHUYKH YIIPpaBJIIBaAaHU OT HETO
KOJICKTUBHH MHBCCTHIIMOHHU CXCMU,

0) rapaHTHpa  PaBHOCTOWHO  TpeTHpaHe  Ha
MIpUTEXKATEITUTE HA I4JI0BE, KATO HE MOKE Jja TIOCTaBs

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

(2) The Management Company shall manage the
Contractual Fund as shall take necessary resolution
related to its organization, functioning and termination.
The resolutions under the previous sentence shall be
taken by the Management Board of the Management
Company, and in the cases provided for in its statute,
these resolutions shall be approved by the Supervisory
Board.

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

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

Article 34
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 35
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
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WHTEPECUTE Ha KOSATO U JIa € TPYIIa OT MIPUTEXKATEIH Ha
ISUI0BE  HAJ HMHTEpPECHTE Ha JApyra Trpyma oT
MpUTEXKATEIN Ha JSII0BE;

B) Mpwiara TOIXOJSIIM TOJUTUKU U MPOLEIYpH,
MMaIk 3a TNl J1a MPEeAOTBPATAT 3JI0ymoTpedw, 3a
KOUTO OCHOBATEJIHO MOJKE Ja Ce€ OdYakBa, 4e IIe
3acerHar CTaOMIHOCTTA U MHTETPUTETA Ha Ta3apa;

) W3MOJI3Ba  3aKOHOCHOOpPa3HH,  CIPABEIJINBH,
MPABUITHU ¥ TPO3PAYHH [ICHOBU MOJICITH U CHCTEMH 32
oueHsBane Ha @DoHma, Taka ue Ja chasBa
3aJIBJDKEHUETO 3a JACUCTBUE B Hall-OOpHS MHTEpEC Ha
MPUTEKATESTUTE HA JSIIOBE;

1) W3BBPIIBA JCHHOCTTA CH IO HAYMH, KOWUTO IIe
MPEIOTBPaTH HAUUCIIABAHETO HA M3JIMILHYA Pa3Xx0H 3a
@DoH/1a U HA NPUTEKATEIIUTE HA ASIIOBETE MY;

€) TOJOXHM AbJDKHMaTa Tpuka Tpu m3bopa W mpu
TCKyliusA MOHUTOPUHI' Ha HWHBCCTHUIUUTE, KOMTO
BHUHAr® TpsiOBa 1a e B Hail-1o0bp uHTEpec Ha DoHma
NPUTEKATEIUTE HA JSTIOBETE MY

) OCUTYpM W3IBJIHEHHETO Ha JeHHOCTTa CU C
HYXXHHUTE 3HaHUS U pa3OupaHe BbB BPb3Ka C aKTHBHTE,
B KOHUTO HMHBECTHPAT KOJEKTUBHUTE WHBECTUIMOHHU
CXEMH, YIIPABJISIBAHU OT HETO.

(3) VYmnpaBngBamoTo IpYyXKECTBO JEWCTBa YECTHO,
CTpaBeJIMBO M TMPO(ECHOHATHO ChIIACHO Haii-
noopust untepec Ha PoHMA U He TPIOBA BB BPB3Ka C
[IeﬁHOCTPITe M0 yIpaBJICHUEC W aJMUHUCTPUPAHC Ha
vHBecTHIIMUTE Ha DOHJA &a IUlalia WiIM IOoJydaBa
Takca WM KOMHCHOHA, WM Jia TMPEIOCTaBs HIIH
MoJIyyaBa HEMapUYHHU 00J1ary, OCBEH IPH Clla3BaHe Ha
w1, 138, ain. 1 or Hapenoa Ne 44,

(4) YrpaBisBamoTo ApyKeCTBO JIEHCTBa B HA-T00BD
uHTepec Ha DOHMA, KOTaTO U3MBIHIBA PEIICHUS 32
CHCJIKA OT MMETO MY WJIM Bb3jIlara Ha APYrd JiKIa
W3IBIHCHUETO Ha TMOPBYKH TMPU YIpaBICHHE Ha
nmoprdeiia My, KaTo 3a IenTa YIpaBisiBamoTO
JPY>KEeCTBO IpeAIpreMa BCHIKH pa3yMHH JCHCTBHS J1a
MOJIy4d BH3MOXKHO Hai-moOpust pesynrat 3a donza,
KaTo ce B3eMarT MPEeJBU [IeHATa, Pa3XOAHTe, CPOKBT,
BEPOSTHOCTTA OT U3ITbJIHECHHUE U CEThJIMEHT, 00EMbBT U
BUIBT Ha ITOPBHYKATA UK BCSIKO JPYTO 0OCTOSITEIICTRO,
CBBP3aHO C U3MTBIHCHUETO Ha MOPHYKATa.

(5) YmpapnsBamoTro ApyKECTBO NpHeMa W Mpuiara
e(i)eKTI/IBHI/I IMOJIMTUKN W IIpaBuJia 3a CIIa3BaHC Ha
3aJIBIDKEHUETO 10 all. 4, KaTo NpHeMa M HM3ITBIHSIBA
MOJINTUKA, KOSATO J]a My ITO3BOJIU J]a OJTY4YH Hal-1006p
pesyarat 3a @oHzia B CbOTBETCTBHE C aJl. 4 U ChIIIACHO
w1, 133 u 134 or Hapenba Ne 44. Ympamissamoro
JPY>KECTBO TPEJOCTaBs HA MPUTEKATEIUTE Ha JISUIOBE
MOJXO/AANIa WHPOPMAIMsl OTHOCHO YCTaHOBEHaTa
MOJIUTHKA IO MPEIXOTHOTO U3PEUCHHE U 33 IPOMEHUTE
B Hesl, CJIeJ 3a €PEKTUBHOCTTA M U s MpepasriexKia
€XKETOJTHO WIJIH MPH HEOOXOAMMOCT OT IPOMEHU B HEsL.

unit holders above the interests of other group of unit
holders;

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

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

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

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

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

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

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

(5) The Management Company shall adopt and apply
efficient policies and rules for compliance with the
obligation under para. 4 as it shall adopt and apply a
policy allowing achievement of best result for the Fund
in accordance with para. 4 and under Art. 133 and Art.
134 of Ordinance No 44. The Management Company
concedes to the unit holders’ appropriate information
regarding the established policy under the preceding
sentence and with regard to the changes made in it,
observes its efficiency and revises it every year in case
of need of changes in it.
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(6) VYmupaisBamoTo ApPYKECTBO, UIECHOBETE Ha
VIPaBUTEITHATE U KOHTPOJHUTE MY OpPTraHU, KAKTO W
NPYTUTE JIUIA, KOUTO pa0OTAT 1O JOTOBOP 3a HETro, HE
MOTAaT Jia pa3npoCTpaHsBaT HeMyOJIuYHa HH(POPMAITUS
3a ®oHsa, BKIFOYUTETHO U cJe]l KaTo MpecTaHaT aa
3aeMaT ChOTBETHATA JUTBKHOCT, JI0 MyOJUYHOTO
OMOBECTSBAHE HA CHOTBETHOTO OOCTOSITEJICTBO,
CBIIACHO TIPUIIOKUMHUTE HOPMATUBHU pa3nopeou.

Ynen 36
@ynuxyuu no ynpasnenue na Ponoa

(1) VYmpaBmaBamoro [IpyKecTBO € JIBKHO Ja
yhpasiisBa feilHocTTa Ha DoHAA, KaTo U3BbPIIBA!

1. HaObupaHe Ha MApUYHU CPEICTBA upe3 MyOJIHMYHO
mpenjaraHe Ha JsutoBe (mponmaxk0ba Ha [sI0BE Ha
®donma);

2. MHBECTUpaHe Ha HaOpaHWUTE MAPUYHU CPEJICTBA BHB
(MHAHCOBM HWHCTPYMEHTH M JAPYT'H JOIMYCTHMHU
JUKBUAHM  (UHAHCOBM  aKTHBH,  BKIIIOYUTEIIHO
WHCTPYMEHTH ¢ (PUKCUpaHa JOXOIHOCT;

3. oOpaTHO M3KymyBaHe Ha JsutoBeTe Ha DoHa.

(2) (usm. — pew. om 07.07.2020 2.) YmpaBisSBaIioTo
JPY>KECTBO MMPOIaBa 1 U3KYIyBa 00paTHO JSJIOBETE HA
Horoopuus ¢oua. JlefiHoctta 1o mnpojaxba u
00paTHO M3KYIyBaHE Ha ISJI0BE MOKE Ja CE U3BbPILBA
0T YTIpaBIIsIBAIIOTO JPY>KECTBO MPSIKO HIIM TO MOXKE Ja
BB3JIO)KM  W3BBPIIBAHETO M Ha TPETO JIKIE
(mucTpubyTop) MO cHiaTa Ha JIOTOBOpP, CKIIOUEH C
TUCTPUOyTOpA.

(3) (0on. — pew. om 24.02.2014 =) DOyHKIHHTE HA
VpaBisiBalioTo ApPYXKEeCTBO [0 HWHBECTHPAaHE Ha
HaOpaHWTEe MAPUYHK CPEACTBA BKIIOYBAT AHAJIM3 HA
nasapa Ha ()MHAHCOBM MHCTPYMEHTH, (OpMHUpaHe Ha
noprgeian or (HUHAHCOBH HWHCTPYMEHTH H JIPYTH
JVKBUAHA  (MHAHCOBH  aKTHBH, PEBU3US  HA
bopmupanus moprdeia M OleHKa Ha Hero,ara
edextuBHOCT. [IpH OCHIIECTBSIBAHE HA JECHHOCTTA CH
VpasisBaiioro JPYKECTBO bopmupa
WHBECTHUI[HOHHU PEIICHUS M M M3ITBJIHIBA WK JlaBa
HApEKJAHWS 3@  TAXHOTO  M3IBJIHEHHE  HA
VIIBIIHOMOIIEHUTE ~ OT  HEr0  HMHBECTHIUOHHHU
MOCPEIHUIIN TIPH ClIa3BaHe Ha H3UCKBAHUSTA Ha I, 87,
an. 2 ot 3AKUCAIIKUA.

(4) (usm. — pews. om 24.02.2014 2.) TIpu oCBIECTBSIBAHE
Ha JedHOCTTa Mo an. 1| YmpaBigBamoTo APY>KECTBO
n3unciagsa HCA Ha enuH 1551, eMMCHOHHATA CTOHHOCT
¥ TIeHaTa Ha 0oOpaTHO M3KyIyBaHE Ha IsUIOBETEC Ha
®onja mnojx KoHTposia Ha Jlemo3uTtapsd, BOAU
CYETOBOJICTBOTO, MOAABPKA U ChXPaHIBA OTYETHOCTTA
Y U3ITHJTHSABA BCHUKH IPYTH TOTOOHH 3aIbJDKCHHUS.

(5  VmpapmsBamoTro  APYXKECTBO
pekilaMHaTa W MapKETHHroBaTa

yIpaBjsiBa
JIEHHOCT Ha

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

Article 36
Fund management functions

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

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

2. investment of the monetary resources raised in
financial instruments and other admissible liquid
financial assets, including fixed income 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) (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
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Horosopuuss (oHI W momabpka HHpopManms 3a
®doHja HA CBOATA cTpaHuIla B IHTepHET.

(6) YnpaBnsBaioTo IpyKEeCTBO U3BBLPIIBA U BCUYKU
JIPYTU JIEWHOCTH, KOUTO ca HEOOXOJWMHU BHB BPB3Ka
CbC  3aKOHOCHOOpa3HOTO  (DYHKIIMOHWpAaHE U
npekpatsiane Ha DoHpa.

(7) Ilpu ochliecTBsIBaHE HA JCHHOCTTA MO YIIPABJICHUE
Ha [loroBopHus QoHI YTpaBIsABAIIOTO IPYKECTBO €
JUTBKHO J1a OCHIIIECTBSIBA MHBECTUIIMOHHATA ITOJINTHUKA
C OIJIe] MOCTUTaHEe MHBECTULIMOHHUTE 11eau Ha DoH/Ia,
Ja  Cla3Ba  WHBECTUIMOHHUTE  OrPAHUYCHUS,
NpeJBUICHU B 3aK0Ha, B Te3U [IpaBuia u B IIpocrnekra,
KakTo U Aa cna3pa [IpaBunara 3a ouenka, [IpaBunara
3a yIpaBJeHHE Ha PUCKA U APYTUTE BHTPEIIHU aKTOBE
Ha DoHga.

(8) 3a BBmpOCHTE, KOUTO HE Ca YPEOeHH H3PUYHO B
te3u [IpaBuna, ce mpuiiaraT cbOTBETHO pa3nopeaouTe
Ha 3AKHUCHIIKYM, noa3akoHOBUTE HOPMAaTUBHU
aKTOBE IO MPHUJIAraHeTO My M OCTAHAINWTE OTHOCHUMHU
HOPMAaTHBHU aKTOBC.

Ynen 37
Pewenun na Ynpaenseawomo opysncecmeo
omnocho oeiinocmma na Ponoa

(1) Ilpu ocwimecTBsiBaHe Ha (QyHKIUUTE MO Wi 36
VYHpaBnsBamoTo IpY)KECTBO B3€Ma pEIICHHs 0
BCHYKH BBIPOCH, CBBP3aHH C OpraHU3aIHATA,
OCBILECTBSIBAHETO HA JICHHOCT W IMPEKpaTsIBaHETO Ha
®onza, BKIIIOYUTEITHO:

1. u3MeHeHne W JombiiBaHe Ha Te3u llpaBmma, Ha
[IpaBunata 3a onenka Ha noprdeiina, [IpaBunara 3a
YIOpaBJICHUE HA PUCKAa U JAPYTd BBTPEUIHU AKTOBE,
KakTO U OTHOCHO akTyanu3upaHe Ha IIpocnekra Ha
donpa;

2. (usm. — pewr. om 24.02.2014 2., oon. — pew. om 07.07.2020
2.) CKJII0YBA, KOHTPOJIUPA MU3IBIHEHUETO, NIPEKPATABA
W pa3Bais noroBopute ¢ Jlenmosuraps, auctpudyropa
Ha [J4JI0BET€ W WHBECTHIMOHHHUTE TIOCPETHUIIN,
W3ITBIIHSBAIU MHBECTHULIHOHHUTE HapexaaHus
OTHOCHO YIIpaBJIeHUETO Ha rmoptdeiina Ha DoHpa;

3. n3bupa u 0cBOOOXKIaBa PETUCTPUPAHUTE OIUTOPU
Ha DoHJA;

4. M3rOTBS W MpHeMa TOJUIIHUS (PUHAHCOB OTYET Ha
@doHpa cieq 3aBepka OT Ha3HAYEHWUTE PErvCcTpUpaHU
OJIUTOPH;

5. ©XEeIHEBHO OIpeAeNs HeTHaTa CTOMHOCT Ha
aktuButTe Ha Ponga, HCA Ha enun 1sj1, eMHCHOHHATA
CTOMHOCT W IIeHATa Ha OOpaTHO W3KYIyBaHE Ha
HETOBHTE JISIOBE;

6. B3eMa pelleHWs 3a BPEMEHHO crupaHe/
BH300HOBSBAaHE Ha OOpPAaTHOTO M3KYMyBaHe W 32

Fund and maintains information for the Fund on its
web-site.

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

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

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

Article 37
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Art. 36 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
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yIBJKaBaHE CpPOKa Ha BPEMEHHOTO CIMpaHe Ha
00paTHOTO W3KyIyBaHE, IIPU YCIOBUATA M IO pPeAa,
npensuaeHu B Te3u [IpaBuna;

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

8. ompezenst TUPEKTOP 32 BPH3KH C HHBECTHTOPHUTE B
JoroBopuus doHxr;

9. B3ema pemieHUs OTHOCHO TIpeoOpa3zyBaHe U
npekpatsBane Ha [loroBopuaus Gonsz;

10. w30mpa IWUKBUAATOP/M TIPH HACTHIIBAHE Ha
OCHOBaHUe 3a MpekparsBaHe Ha DoHTa.

(2) PemenusTa mo an. 1 ce B3eMaT OT YpaBIisiBaoTo
NpY>KEeCTBO TPH YCJIOBHATA W TIO pefa, IPEIBUACH B
HEroBUs yCTaB.

(3) (usm. — pew. om 24.02.2014 2., usm. — peur. om
14.12.2017 2., usm. — pew. om 07.07.2020 2.) ITpomsiHa B
[IpaBunata nwa JloroBopuusi ¢oun, llpaBumara 3a
ornleHka u B IIpaBmiara 3a ympaBieHHE Ha PHCKa,
MPOMSTHA B IOTOBOpA 32 JIENO3UTAPHH YCIyTH, KAaKTO U
3amMsiHa Ha JlemosuTaps W Ha YIpaBisBamoToO
IpYy’KEeCTBO, C€ JIOMyCKa CJel OJ0OpeHHEe OT
3amectHuk-mipencenatens. [loa3BaneTo Ha 3aeM IpU
ycnoBusita Ha win. 27, an. 3 or 3JKUCAIIKU ce
JormycKka ciepl paspemieaue Ha Komucusra.

(4) IIpeoOpasyBaHeTo W  MNpPEKpaTIBaHETO Ha
JoroBopans (oHI ce W3BBpIIBA C pa3penieHre Ha
Komucusra.

Ynen 38
3aodpanu 3a Ynpaenasaujomo opyyicecmeo

VIIpaBIsBaIIoOTO APYKECTBO HE MOKE:

1. ma w3BBpIIBA ACHHOCT W3BHH WHBECTUIIMOHHUTE
1enu u crpaterus Ha JloroBopaus GoHJ Taka, KakTo ca
3anucanu B Te3u [Ipasuina u B [Ipocnekra;

2. na mony4aBa JOXOJ MOA GopMaTa Ha OTCTBIIKU OT
KOMHCHOHHUTE BB3HArPAKICHUS Ha
WHBECTULIMOHHUTE TMOCPEOHMILM, dYpe3 KOUTO ce
W3MBIHABAT HApeXJIaHWsITa My, WU Jia [OoJy4aBa
JPYTH JOXO/W WM HETIAPUYHU CTUMYJIH, aKO C TOBA Ce
nopakaa KOH(QJIUKT Ha WHTEPECH WIM Ce HapyllaBa
3aBIDKEHHETO HA YTIPaBISBAIIOTO JAPYKECTBO Ja
npenoctasst Ha Komucusara n3uckyemara ce oT 3aKOHa
uHpOpMarLus;

3. nma w3BBpIIBa 3a cMmeTka Ha JloroBopHus (oHJ
pasxoam, KOUTO He ca U3pUIHO TTocodyeHu B [IpaBmrara
My;

4. na TmpemocTaBs HEBSApHA WM 3a0IyKaaBaiia
nH(pOopMaIus, BKIFOYUTEITHO 32 ChCTaBa, CTOWHOCTTA U
CTpYKTypaTa Ha aKTHBHTE OT moprdeia Ha
JloroBopHus (OH[I, KAKTO U 32 ChCTOSHUETO Ha mMa3apa
Ha (UHAHCOBH WHCTPYMEHTH;

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
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 38
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;
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5. ma m3non3Ba akTuBUTE Ha DoHIA 3a IEIHU, KOUTO
NMpOTUBOpEYaT Ha 3aKOHAa, Ha AaKTOBETE IO
npuiaraseTo my, Ha te3u llpasuna win [Ipocnekta Ha
donHpa.

6. Oa W3BBpIIBA JEWHOCT 110 WHBECTHUPAaHE Ha
cpenctBata Ha DoHMA B HapyIIeHHE HA HOPMATHBHO
YCTaHOBEHA 3a0bpana Wi WHBECTUIIHOHHH
OTpaHUYECHUS.

Ynen 39
Ozpanuuenus KoM Ynpaenaseauwomo opyiHcecmeo

(1) YpaBnaBamoTo IpyKecTBO HE MOKE Ja U3II0JI3BA
W 3amara uMymectBoto Ha JloroBopHus QoHa 3a
MOKpUBaHE Ha CBOM 3aJbJDKEHHs, KOWTO He ca
CBBP3aHU C YNPaBJICHUETO Ha AeiiHocTTa HA DOHIA.

(2) (usm. — pew. om 19.12.2016 2., usm. — peur. om
07.03.2022 2.) YnpasmisBaloTo IPY’KECTBO IPUEMA U
cieau 3a crnasBaHeTo Ha I[lpaBuiia 3a nuuHuTE COenku
Cc (UHAHCOBM WMHCTPYMEHTH, KOUTO TapaHTHpaT, 4e
HAMa fAa ObJaT CKIIOYBAHM JIMYHU CHCTKH WIIH
MOJIBPKAHN HHBECTULIMH OT TE3H JIUIIA, TO3BOJISABAIIH
UM 3a€OHO WM IOOTHEJHO Ja  yIpaKHSIBAT
CBIIECTBEHO BIUSAHUE BBPXY EMUTEHT, HIIM KOUTO OMXa
JIOBEJH IO KOH(JIMKT Ha MHTEPECH, WJIH ca Pe3ysITaT Ha
3nmoynorpeba ¢ mHopMaIus, KOsTO ca MPUI0OUIN BHB
Bpb3Ka C¢ NnpoeCHoHaIHaTa CH JEHHOCT MO CMHUCHIA
Ha Permament Ne 596/2014 orTHOCHO ma3apHara
3noynorpe0a u 3a ormsiHa Ha Jlupektusa 2003/6/EO Ha
EBponeiickus mapnameHT U Ha CbBeTa U JUPEKTUBH
2003/124/EO, 2003/125/EO wu 2004/72/EO Ha
Komucusita (Permament Ne 596/2014).

Ynen 40
Buw3unazparcoenue na Ynpaenasauiomo opyicecmeo

(1) T'ogumHOTO BB3HArpaXKICHUE HA Y IPABISBAIIOTO
npyxectso ¢ B pasmep mo 1.00 (emHo) Ha cro OT
CpemHaTa TOAMIIIHA HETHA CTOMHOCT Ha aKTUBUTE HA
JloroBopHus GoH. YpaBisIBamoTo PY>KECTBO MOKE
J1a C€ OTKAXKE OT YacT OT TOBA Bb3HAIPAKICHUE.

(2) Bp3narpaxxaenuero mo aj. 1 ce HauMucisiBa BCEKH
paboteH neH. Ilo cBos mperieHKa B OLpEIeICHU JIHU
VYnpaBasBamoTo APYKECTBO MOXKE Ja HE HA4YHCIU
HUKaKBO WJIHM Ja HA4YHCJIH MO-MaJKO OT JOIyCTHMOTO
BB3HArpa)/JcHUeE.

3) Hauuncnenure npes3 Mecena JTHCBHHU
BB3HAIPaXICHUS C€ 3alllamar Ha YTPaBiIsiBAIIOTO
JIPYXKECTBO CyMapHO 3a IEIHS MecCeIl, 0 5-TO YHCIIO
Ha cleABaIus Mecell.

(4) B cpok nmo 30 nHm oT Kpas Ha KaJeHAapHaTa
rO/INHA, HAAIUIATCHUTE CYMH, ChOTBETHO JABIDKHMHTE
CyMH, ce BB3CTaHOBABaT Ha JloroBopHus (QOHT,
CBOTBETHO C€ 3aulalaT Ha  YIpaBisBalIOTO
JpYy’KECTBO, Taka 4ye OOIIMAT pa3Mep Ha TOTUIITHOTO

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 39
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 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 40
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
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Bb3HArpaXKJICHUE Jla HE HaJBHUIIABA MPEIBUICHOTO B
am. 1.

Ynen 41
Pazxoou 3a cmemka nHa Ynpaeiaeaui,omo
OpyIHcecmeo

(1) Beuuku pa3xoau o yupeasBaHeTo Ha JloroBopHHs
¢dhonx, BKIOYNTETHO Takcn Ha KoMucusiTa 3a n3aBasne
Ha pa3pelieHre 3a OpraHvM3upaHe W yIpaBleHHWE Ha
®onna, Takca Ha LlentpamHus agemo3urtap 3a
peructpupane Ha gssoBete Ha DoHIA, KaKTO H
BB3HArpaX/JICHUsI HAa KOHCYJITAHTH, Ca 3a CMETKa Ha
VYnpaBnsBamoTo ApyKecTBo.

(2) (oon. — pew. om 30.10.2019 2., usm. — pew. om
07.07.2020 2) 3a cmeTka Ha YOpaBisBaUlOTO
IpPY’KECTBO Ca BB3HAIPaKACHUETO Ha TUCTpUOYyTOpa
(axo ¥Ma TaKbB) W Pa3XOIUTE 3a HA3HAYABAHETO Ha
JUPEKTOP 33 BPB3KHU C MHBECTUTOPHTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Beuuku 1pyru pa3xo/iu, CBbpP3aHu C AeHHOCTTa Ha
®doHja, KOUTO HE ca TTOCOUCHHM B 4jl. 42, ca 3a CMETKa
Ha YTIpaBJISBAIIOTO IPYKECTBO.

Ynen 42
Taxcu u opyzu pazxoou 3a cmemka na /[02080pHus
¢ono

(1) OcBen BbB3HArpaXIEHHETO Ha YTIPaBISIBAIOTO
JIpYyXecTBO, ompeneneHo B wi. 40, pa3xomute 3a
neitHocTTa Ha JloroBopHUS (pOH BKIIFOYBAT:

1. (usm. — pew. om 24.02.2014 =) Bb3HarpaXJICHUE HA
Jeno3uraps — cbIiaacHoO J0rosopa ¢ Jlenosuraps;

2. BB3HArpaXJIeHWs W TaKCH HA WHBECTHLMOHHUTE
MOCpPEIHULY,  OaHKH,  peryjJupaHure  masapH,
LenTpanaus geno3uTap u APYTH Mo100HU, CBBP3aHH C
WHBECTUPAaHETO Ha akTuBuTe Ha JloroBopHusi ¢oHA,
YUITO pasMep ce Ompenens ChITIaCHO JOTOBOPHTE,
CKJTFOUCHH C TE3H JIMIA ¥ HHCTUTYIIUHN W/ WIH TEXHUTE
CTaHJApTHU Tapu(du 3a TAKCH U KOMHCHOHU;

3. (nosa — pew. om 07.07.2020 2.) Bb3HATPAXKICHUETO Ha
OJUTOPHUTE 3a 3aBE€PKa Ha TOAMIIHKSA (QUHAHCOB OTUET
Ha @OoHAa, BB3HATPAKACHHUETO HA KOHCYJITAHTH,
pasxoauTe 3a pekiiama U MapkeTHHr Ha DoHaa U 3a
KOHTaKTH C HHBECTUTOPHUTE;

4. (nosa — pew. om 07.07.2020 2.) TEKyIIUTE TAKCH 3a
HaJ30p, TAKCH 32 U3IMOI3BaHE Ha ThPTOBCKU MapKH, 3a
WIEHCTBO © JApyrd mnomodHu Ha Kowmwucwusra,
HenTpanuus aeno3suTap U APyru AbPKABHU OPTaHU U
WHCTUTYLIMH, CBBbpP3aHU C AceiiHocTTa Ha DOHAA, KAKTO
W IPYTH TaKCH, ImocodeHu B Tapudara Ha Komucusra
u Ha lleHTpaiHus geno3urap;

amount of the annual fee not to exceed the amount,
provided for in para 1.

Article 41
Expenses for the account of the Management
Company

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

(2) (supplemented — resolution dated 30.10.2019, amended
— dated 07.07.2020) For the account of the Management
Company shall be the fees of the distributor (if any)
and the expenses for appointment of investors relation
director.

(3) (repealed — resolution dated 14.12.2017)

(4) All other expenses, related to the activity of the
Fund that are not provided for in Art. 42, shall be for
the account of the Management Company.

Article 42
Taxes and other expenses for the account of the
Contractual Fund

(1) Except for the fee of the Management Company,
specified in Art. 40, 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. 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;

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

4. (new — resolution dated 07.07.2020) the current fees for
supervision, fees for the use of trademarks,
membership fees and other similar of the Commission,
the Central Depository and other state bodies and
institutions related to the activity of the Fund, as well
as other fees specified in the Commission and Central
Depository Tariff;
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5. (npeduwna m. 3 — pew. om 07.07.2020 2) mpyru
pa3xoau, mocodeHn B Te3W llpaBmma 3a cmeTka Ha
®doHna, ChACOHU W JAPYTH Pa3xoiu, CBBP3aHU ChC
3alllUTa UHTEPECUTE Ha MPUTEKATEIUTEe Ha NJIOBE B
HoroBopans (oHA, KaKTO HW JPYTH HW3BBHPEIHU
pa3xojid, CBbp3aHu ¢ AeiHocTTa HA DOHAA.

(2) (usm. - pew. om 07.07.2020 2) Koraro
VYnpaBnsBamoTo Apy>KECTBO MHBECTHPA aKTHBUTE Ha
@®oHma B Os5I0BE HA KOJEKTHMBHU WHBECTUIIMOHHU
CXeMH WM JpYyrd TPEAnpUsATHS 3a KOJIEKTUBHO
WHBECTUPaHEe, YIPABIABaHU NPSKO WU IO JAeJeramus
OT CBILIOTO YNPABISABAILNO JAPYKECTBO WIM APYro
JPY’KECTBO, C KOETO YTPAaBISABALIOTO JPY>KECTBO €
CBBP3aHO 4pe3 OO0IIO YNpaBJIEHHE WM KOHTPOJ, WIH
Ype3 3HAUYMTENTHO MPAKO MIM HENPSKO ydacTue,
VYnpaBnaBamoTo Jpy>KECTBO MM APYTOTO IPYKECTBO
HAMAaT TpaBo Aa cbOupar Takcu or DoHma mpu
nmpojak0aTa 1 00paTHOTO W3KYITyBaHE Ha JSUIOBETE Ha
KOJICKTUBHUTE WHBECTULHOHHHM CXEMH WM JOPYTUTE
NPENpHUITHS 32 KOJCKTUBHO WHBECTUPAHE, B KOWUTO
@OHIBT UHBECTHPA.

(3) (nosa — pews. om 07.03.2022 2.) Be3 na ce orpanuyana
CMHCBHJIBT Ha TPEIXOJHaTa anuHes, korato MOHIbT
WHBECTHPA B JSUIOBE HA KOJIEKTMBHU WHBECTHI[HOHHU
CXEMH WIH JIPyTH UPEANPUATHS 32 KOJEKTHBHO
WHBECTHpaHe, YIpaBIsSBAaHH OT YIPaBIABALIOTO
JPYKECTBO, YHMSATO JUCTPUOYIHMSA € BB3JIOKEHA Ha
TPETO NHIle, C KOETO YHpaBJIABalIOTO APYKECTBO €
CBBP3aHO 4pe3 OO0 YIpaBJIEHHE WM KOHTPOJI, WK
4ype3 3HAYUTEIHO MPSKO WM HENPSAKO YyYacTHE,
VpaBisiBalioTo APYKECTBO I JUCTPUOYTOPBHT
HSAMaT MpaBo Ja chOupar Takcu or PoHma TnpH
npojaaxk0aTa ¥ 00paTHOTO U3KYITyBaHE Ha JUIOBETE HA
KOJICKTUBHUTE WHBECTHI[MOHHU CXEMH WJIM JIPYTHTE
NPEINPHUATHS 338 KOJIEKTUBHO MHBECTHPAHE, B KOUTO
@DOHIBT MHBECTHPA.

(4) (nosa — pew. om 07.03.2022 2) CHOTBETHO Ha
MPEIBUICHOTO B TPEIXOHATA ANMHEs, KOTaTo JPYTH
KOJIGKTUBHH HMHBECTHLMOHHH CXEMH WIH JAPYTH
NpenpUsITHs 32  KOJNEKTHBHO  WHBECTUpAHE,
yOpaBJIsIBaHK  OT  YTPaBISABAIIOTO  JPY>KECTBO,
nHBecTupaT BbB OoHa U AUCTPUOYLHATA HA HETOBUTE
JSUI0OBE € BB3JIOKEHa Ha TPEeTo JHLE, C KOETOo
VYrpaBisBanoTo JAPYKECTBO € CBBP3aHO 4pe3 0010
yIpaBieHHE WM KOHTPOJ, WM 4pe3 3HAYUTEIHO
OpSAKO WJIM HENpsKO ydyacTue, YIpaBisBalioTo
JPY’KECTBO WJIM JMCTPUOYTOPBHT HSAMAT TIpaBO Ja
CROMpAT TaKCH TMpU TpomakbaTta ©W 0OOpPaTHOTO
W3KyIyBaHe Ha AsuioBe Ha DOHOA OT MHBECTHPALUTE
BbB DOH/A KOJCKTHBHU WHBECTHUIIMOHHU CXEMHU WIN
JPYTH MPEIIPUATHS 32 KOJEKTUBHO UHBECTUPAHE.

(5) (nosa — pew. om 07.07.2020 2., npedxoona anr. 3 — pew.
om 07.03.2022 2.) Tlo cBos mpeneHKa YpaBisBaioTo
IpY>KECTBO MOJKE J1a TIOEME 32 CBOSI CMETKa YacT HIIU

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 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
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IIBJIHUS pa3Mep Ha BCUYKHU ABIDKAMHU 0T DOHJIA TaKCH
Y APYTH Pa3XO[IH.

Ynen 43
Pa3zxoou 3a cmemka na uneecmumopume

(1) (usm. — pew. om 08.06.2015 2., don. — peur. om
19.12.2016 2., usm. — pew. om 14.12.2017 2., usm. — pews. om
30.10.2019 &, usm. — pew. om 19.11.2020 2., usm. — pewr. om
07.03.2022 2., wusm. — pew. om 31.10.2022 =2)
VYpaBiasBanoTo ApyKECTBO BKIOYBA B eMHUCHOHHATA
CTOWHOCT Ha 3aKyIlyBaHWTE [sUI0BE HaabaBKa B
pa3Mep, KaKTO ClICaABaA:

a) 3a ,,orBoperus nepuox”: 0.00% (ayna);

0) 3a ,,orpannuenus nepuox”: 5% (mer Ha C€TO) OT
HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha CIUH J51;

B) 3a ,,MexauHHus nepuon’: 1% (egHO Ha CTO) OT
HETHATA CTOWHOCT HA aKTUBUTE Ha CJVH JsLI.

OtraenHo ot HajgbaBKaTa, MOCOYEHA B MPEIXOJHOTO
W3pE€YeHUEe U ChIJJaCHO wWi. 25, aj. 2 mo-rope,
WHBECTUTOPUTE CJIEABA Ja WUMAT NpeABUA, 4Ye€ MpHU
Bb3JIaraHe Ha )II/ICTpI/I6yLII/ISITa Ha nsga10Be Ha DoHna Ha
TPETO JHUIE, € BB3MOXKHO JUCTPUOYTOPHT 1a
HAYMCJIABA 32 CMETKa Ha HMHBECTHUTOpA TAaKCH MpPHU
npoaaxOa Ha msutoBe Ha DoHIa, KaTo pasMepbT Ha
TE3W TAaKCH NpU Hpojax0a Ha JsUI0BETe HE MOXKE Ja
HaAXBBPIIA:

a) 3a ,,orBopenust nepuon’: 0.50% (Hyna wsio u
MEeT/IeCeT CTOTHU HAa CTO) OT HETHaTa CTOHHOCT Ha
AKTHBHTE HA SJIUH JISUT;

0) 3a ,,orpanndenus’ u ,,Mexauaaus” nepuoxa: 0.00%
(nyma).

(2) (usm. — pew. om 08.06.2015 2., don. — peur. om
19.12.2016 2., usm. — pewr. om 14.12.2017 2., usm. — pews. om
19.11.2020 2.) YrpaBisBaIoTo APY>KECTBO BKIIIOYBA B
1eHaTa Ha 00pPaTHO U3KYIyBaHE Ha JIAJIOBETE OTOUB B
pasMep, KakTo CJe/Ba:

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

0) 3a ,,orpannyenus nepuon’: 10% (mecet Ha cTO) OT
HETHATa CTOWHOCT HA aKTUBUTE Ha €JIMH JIsLT;

B) 3a ,MeXAuHHUA Tiepuox’: 2% (aBe Ha CTO) OT
HETHATa CTOMHOCT Ha aKTUBUTE Ha CIHH 5.

[Ipu BB3/IaraHe Ha AUCTpUOYLMATA Ha JAJI0BE Ha
doHa HA TPETO JUIIE, TUCTPUOYTOPHT HAMA TIPABO Ja
HAuUWCIIABA 3a CMETKA HAa MHBECTUTOpPAa TAKCU IIPHU
o0paTHO M3KyITyBaHe Ha Asu10Be Ha DoHpa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pew. om
19.11.2020 2.) YnpaBusiBalloTo APY>KECTBO CE€ OTKa3Ba
W3IS0 OT Pa3XoAuTe IO EMUTHpaHe W O00paTHO
H3KYIIyBaHE HA JSJIOBE, KaTO TE3U pa3XxOdu OCTaBaT B
non3a Ha Ponpa. IlpeABUAEHOTO B MNPEXOAHOTO

part or the full amount of all fees and other expenses
due by the Fund.

Article 43
Expenses for the account of the investors

(1) (amended — resolution dated 08.06.2015, supplemented
— resolution dated 19.12.2016, amended — resolution dated
14.12.2017, ended — resolution dated 30.10.2019, 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;

c) 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. 25, 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:

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 08.06.2015, supplemented
— resolution dated 19.12.2016, 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;

¢) 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
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W3pEeUCHHE He 3acsira TpaBara Ha JUCTPUOyTOpa MO
OTHONICHHWE Ha TaKCUTe, KOWTO MOraT Jaa Objaar
HAYMCIIABAHHU OT HETO CHIIACHO MPEAXOTHUTE ATTHHEH.

(4) (omm. — pew. om 30.10.2019 2., noéa — pews. om
07.03.2022 2.) HezaBucuMoO OT NMpeIBUAECHOTO B ajl. 1 u
2, B cllydauTe, MOCOYEHU B WiI. 42, an. 2 — 4, Takcu 3a
npojak6a u 00paTHO M3KYyITyBaHE HE CE CHOMpAT.

(5) (usm. —pew. om 30.10.2019 2., usm. — pew. om
07.07.2020 2.) 3a JON'BIHUTENHHU YCIyTH, OKa3BaHU Ha
MHBECTUTOPHTE, KaTO M31aBaHE HA yIOCTOBEPEHHE 32
MPUTEXKABAaHUTE [SJI0OBE, TIIOIIEHCKH pa3Xxogu II0
W3MpallaHe Ha TMOTBBPXKACHUS 3a TpumoOuBaHe/
0o0paTHO W3KYIlyBaHE Ha JsJIOBE, HHBECTHTOPHUTE
3ammamar Takcu no Tapudara Ha YHpaBisgBamoTo
JpY>KECTBO, COTBETHO IO Tapudara Ha JUCTPHOYTOpa
(axko mucTpuOyLMsATAa HA JSUIOBE € BB3JIOKEHA OT
VYnpaBisABaIoTo Apy>KECTBO HA TPETO JIULIE).

(6) (nosa — pew. om 19.11.2020 2., usm. — pew. om
29.03.2022 2) 3a OTKpHMBAaHETO U OOCIYXBaHETO Ha
TUTaTE)KHA CMETKA HA UHBECTUTOPUTE B TUCTPHOYyTOpA,
HEOOXOMMMa 3a H3BBPIIBAHE HA IUTAINAHHUATA 10
n3naBaHe/ 0OpaTHO U3KyIyBaHe Ha JsioBe oT dDoHpa,
ce 3amam@ar TakCH CchriacHo Tapudara Ha
TUCTPUOyTOpA.

Ynen 44
Ilpocnexm. Ocnogen unghopmayuonern OOKymeHm
(3aznasuemo usm. — pewt. om 02.06.2023)

(1) YrpapnsiBaimoTo ApyKecTBO MyOJIHKYBa ChIIACHO
M3UCKBAaHMATA Ha 3akoHa IIpocnekr Ha JloroBopHus
($oHI, KOUTO ChABpKa He0OXoAMMAaTa 3a B3eMaHe Ha
WHPOPMHUPAHO WHBECTHIIOHHO peuieHue
HHpOpMAITHS OTHOCHO UKOHOMHUYECKOTO u
¢uHaHcoBOTO chcTOsiHME Ha PoHAA W Ha mIpasaTa,
CBBP3aHH C Ipeanaranute asainose Ha Gonna.

(2) (usm. — pew. om 07.03.2022 2., usm. — peut. om
02.06.2023 2.) YnpaBisABaIOTO APYXKECTBO M3TOTBS U
nyoimkyBa OcHOBeH MH()OpMAMOHEH JOKYMEHT 3a
®onpa ceriiacHo nznckBanuara Ha Pernmament (EC) Ne
1286/2014 na Epomneiickust mapnament u Ha CbBera
or 26 wHoemBpu 2014 T. OTHOCHO OCHOBHHUTE
WH(GOPMAIMOHHM  JOKYMEHTH 3a  MaKeTH C
WHBECTUIIMOHHY MPOJYKTH Ha JpeOHO W OCHOBABAIIU
CE Ha 3aCTPAaXOBAaHE MHBECTULIMOHHHU IPOAYKTH.

(3) (oon. — pew. om 30.10.2019 2., usm. — pew. om
02.06.2023 2.) IIpu Bcsika mpoMsiHA Ha ChHILECTBEHUTE
nanHu, BiiarodeHu B Ilpocmekta na ®dowpa, B 14-
JHEBEH CPOK OT HACThIIBAHE Ha MpPOMSHATA
[IpocnekThT ce aKTyanm3mpa W B CBHIIUS CPOK Ce
npeacrass B Komucusara. UadopmarmsaTa, cbabpikamnia
ce B OcHOBHUS WH(MOPMAIMOHEH JIOKYMEHT, C¢E
Mperiexaa BUHATM, KOTraTO HMMa IMPOMSHA, KOATO

provision of the preceding sentence shall be without
prejudice to the rights of the distributor in respect of
fees which may be charged by it under the preceding
paragraphs.

(4) (repealed — resolution dated 30.10.2019, new -
resolution dated 07.03.2022) Notwithstanding the
provisions of para. 1 and 2, in the cases referred to in
Art. 42, para. 2 - 4, sales and redemption fees are not
collected.

(5) (amended — resolution dated 30.10.2019, amended —
resolution dated 07.07.2020) For additional services,
rendered to the Investors, such as issuing of a
certificate on held units, post expenses for sending of
confirmations for purchase/ redemption of units, the
Investors shall pay taxes as specified in the Tariff of
the Management Company or in the tariff of the
Distributor (if the distribution is assigned by the
Management Company to a third party).

(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 44
Prospectus. Key Information Document
(title amended — resolution dated 02.06.2023)

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

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

(3) (supplemented — resolution dated 30.10.2019, 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
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3HAYUTENTHO S 3acsira WM MOXe 3HAYMTENTHO Ja S
3acerHe, W BBB BCHYKM CIlydal IOHE BEIHBXK Ha
JBaHAJeCET Mecela, B cpok a0 31 mapT Ha Beska
roAnHA. AKO IIpH MPepas3riiekIaHeTO Ce YCTaHOBH, Ye
ce HamaraT nmpomMeHH B OCHOBHHS HH(PpOPMAIHOHEH
JOKYMEHT, TOW ce m3MeHs 0e3 M3IUIIHO 3a0aBsHe.
UzmenenunsT OcHOBeH MH(OPMAIIMOHEH TOKYMEHT ce
myOnMKyBa  Ha ~ HMHTEPHET  CTpaHWIaTa  Ha
VYpapisBaioTo ApYy>KECTBO.

(4) (usm. — pew. om 02.06.2023 2.) VYmpaBisBaIioTo
Ipy>)KECTBO M BCAKO JApPYro JHIle, Ha KOETO ca
nenerupan GyHKIUW U JeUCTBUA 1Mo pena Ha wi. 106
SAKUCIIIKH, xorato npeiara asuiosere Ha Donna,
npenoctasst Oe3mtatHO OCHOBHUSL WH(OPMAIMOHEH
JOKYMEHT Ha BCSKO JIMIE, KOETO 3aIlicBa JSJI0BE, B
pa3yMeH CpOK Tpead CKII0YBaHE Ha CHEeNKaTa.
VYnpaBisBaIioTo IPYKECTBO € JUThKHO MPH IIOUCKBaHE
OT CTpaHa Ha WHBECTUTOP OE3IJIATHO Aa MPEAOCTaBH
[Ipocniekra, OcHOBHUSI HHPOPMAIIOHEH JTOKYMEHT U
MOCJICAHUTE MNYyONMKYBaHH TOJMINEH U 6-MeceueH
oruer Ha @Donpa. IIpocnexktst u OCHOBHHST
WH(GOPMAITMOHEH JIOKYyMEHT C€ TMPEeIOoCTaBiIT Ha
HWHBECTUTOPUTC HA TPACH HOCUTCII WM HA MHTCPHCT
CTpaHUIIaTa Ha YIpaBIsABAIIOTO JpykecTBo. IIpu
MOWICKBAaHE Ha HWHBECTHTOPUTE Y TIIPABISABAIIOTO
IpYy’)KeCTBO WM TMPeNoCTaBsi O€3IUIaTHO XapTHEH
CK3CMILIAP OT TAX. FO)Z[I/IH_IHI/ITC 1 6-MeCEeYHHUTE OTUYETH
CC IMpCAoCTaBAT Ha HMHBCCTUTOPUTE I10 HAYMH,
ompenener B llpocmekta wu B OcHOBHHSA
WHpOpMaLMOHEeH JoKyMmeHT. [lpu mouckBaHe Ha
WHBECTUTOPHUTE C€ TPeNocTaBsi OE3IUIaTHO XapTUEH
EK3EeMILISIP OT THAX.

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

Ynen 45
Pexnamupane na @onoa

(1) (usm. — pew. om 29.03.2022 o) 3a BCHUKH
MapKeTUHIOBH  CBHOOIIEHHS 10 HMHBECTHUTOPHUTE
VYnpaBiasABaloTO APYKECTBO ClIa3Ba M3UCKBAHUATA HA
wr. 4, map. 1 — 3 ot Pernmament (EC) 2019/1156 Ha
EBpomneiickus mapnamenT 1 Ha CrBeta o1 20 1oHu 2019
I. 32 YJECHSIBaHE Ha TpPaHCTPaHWYHATa AUCTPUOYLHS
Ha TIPEATIPUATHS 332 KOJIEKTUBHO WHBECTHPAHE U 3a
n3menenue Ha persiamenTs (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
toru 2019 r.) u Hacokute Ha EOLIKII mo npuaranero
Ha wi. 4, map. 1 OT TO3W perjJamMeHt, 3a KOHUTO
Komucusara e B3ena pemieHne 3a NPHIATAHETO UM
ceriaacHo wi. 13, an. 1, T. 26 ot 3akona 3a Komucusra
3a GUHAHCOB HAI30D.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Io oTHOIICHHE HA MAPKETHHTOBUTE CHOOIICHMSI CE
CIa3BaT U JOIBIHUTEIHUA U3UCKBAHUS, OMPEICIICHU B
a1, 81 1 82 ot Hapenba Ne 44,

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)

Article 45
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.
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Ynen 46
Konguoenyuannocm

(1) YneHoBeTe Ha yNpPaBUTEIHUS M Ha KOHTPOJHUS
opran Ha YTpaBIsABAaIIOTO JPYKECTBO, HETOBUTE
CIIY’)KUTET W BCHUYKH JPYTH JIMIA, paboTemu o
JIOTOBOP 32 YTPaBisiBalIOTO APY>KECTBO, HE MOTaT Aa
pasriacsBaT, OCBEH aKo He ca OIPaBOMOIIICHH 3a TOBa,
1 J1a TIOJI3BAT 3a 00NarofieTeJIcCTBaHe Ha ce0e CH T Ha
JPYTH JIUIA, BKJIOYUTEITHO U HA CAaMOTO Y TIPaBJIsBAIIIO
IpykecTBo, (akTh U O0OCTOSTENCTBa, 3acsAraiu
HAIMYHOCTUTE W ONEpaluUTe IO CMETKUTE Ha
JoroBopHus (GOHA, KAKTO U BCHYKU Apyrd (aktu u
00CTOSTEJICTBA, MPEACTABISABAINM THPrOBCKA TaliHa,
KOUTO Ca y3HAJM MPH W3MBIHCHUE HA CITYy)KEOHUTE U
MPOPECHOHATHUTE CH 3aTbIKCHUSL.

(2) (usm. — pew. om 30.10.2019 2) YmpaBisBaIoTO
JIPY)KECTBO MOXE Jia TpPEJOCTaBS CBEJCHUSA 3a
ITOCOYCHHUTE B al. 1 ¢akTH 1 00CTOATEIICTBA CAMO:

1. na Komucusara, Ha 3aMeCTHUK-TIpEACeaaTeNsl U Ha
OIIPpaBOMOUICHU JIIBKHOCTHU Jmna oT
aaMuHUCTpanusaTa Ha Komucusara, 3a menute Ha
HaJ30pHaTa UM ICHWHOCT U B paMKHTE Ha 3aloBe/Ta 3a
MIPOBEPKa;

2. CbC CHITIACUETO Ha CBOS KJIIMCHT,

3. o pena Ha 1451 BTOpH, IJ1aBa MIECTHAIeCeTa, pas3aes
Illa or JlaHBYHO-OCHUTYPUTENHUS MpPOLECYyaleH
KOJIEKC;

4. 1o peleHre Ha ChJ1a, U3A3JICHO MIPU YCIOBHSATA U TTO
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. MmO THMCMEHO WCKaHe Ha JHpeKTopa Ha
Hammonannara cienctBeHa ciry:x0a, Ha peaceaaTens
Ha JIpprkaBHa areHIus ,,Harmonanua curypHocT” Wiiu
Ha TJaBHHUS CEeKperap Ha MMUHUCTEPCTBOTO Ha
BBTPEIIHUTE PAOOTH 32 MPEIOCTaBsIHE Ha MH()OpMAIIUs
38 HAJIWYHOCTHTE W ABMKEHHETO II0 CMETKHTE Ha
npyxkectBata ¢ Hax 50 Ha cTo ABpKABHO W/ WIH
OOIIMHCKO y4acTHe;

6. 110 MCKaHe Ha TJIaBHUS MPOKYPOP MIIH ONTPABOMOIIEH
OT HEro 3aMEeCTHUK IpU HaIM4YuMe Ha JaHHU 34
OpraHHu3MpaHa MPECThbIIHA JAEHHOCT MU 32 U3MHpPaHE
Ha napu;

7. Ha Ha3HAYEHUTE OT ChJIa CHHIHIIM 33 LIEIUTE Ha
M3ITBJIHCHNE Ha (DYHKIMUTE MM B MPOU3BOJCTBA IO
HECHCTOSATECITHOCT u Ha OpTraHuTe o
MPECTPYKTypUpaHe Mo 3aKOHA 3a BH3CTAHOBSBAaHE U
MPEeCTPYKTypUpaHe Ha KPEJIUTHU WHCTHTYIUH U
WHBECTUIIMOHHY TIOCPEIHUIIM, KaTo WHGOpMAIUITA,
KOSITO MOXKE JIa Ce MPEJJOCTABsI [0 pelia Ha Ta3H TOYKa,
ce ompezens ¢ Hapemoa.

Article 46
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 30.10.2019) 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
Agency for National Security or the Secretary General
of the Ministry of Interior for submission of
information regarding balances and operations on the
accounts of the companies with over 50 per cent state
and/ or municipal participation;

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

7. to the trustees in bankruptcy appointed by the Court
for the purposes of performing their duties in
insolvency proceedings as well as to the restructuring
authorities under the Recovery and Restructuring of
Credit Institutions and Investment Firms Act. The
information which can be submitted under this item is
specified in an ordinance.
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(3) (nosa — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, wusm. — pew. om 30.10.2019 2)
VpaBisiBaIioTo Apy»KEeCTBO MPEI0CTaBst HHPOpMAIUS
B 00J1aCTTA HA JaHBYHOTO OOIAraHe Mo peaa Ha 4. 73
ot 3A1DJIL.

Ynen 47
Omezogoprocm nHa Ynpaenagauiomo opyicecmeo

YopaBnsBamoTo  APYXKECTBO  OTToBaps  Mpen
MpUTeXaTenuTe Ha JsioBe B JloroBopHust doHI 3a
BCUYKU BpeId, MPETHPIEHH OT TIX B pe3yaTaTr OT
HEM3ITBIIHEHNWE Ha 33Jb/DKEHUSTa OT CTpaHa Ha
YnpaBnsBamoTo  JIPY’KECTBO, BKJIOYHATENHO  OT
HEI'bJIHO, HETOUHO M HECBOEBPEMEHHO H3IIbIHEHHUE,
Koraro TO C€ [JBDKM Ha TPUYMHH, 32 KOHUTO
HpyxecTBOTO OTroBaps.

Ynen 48
3amana na Ynpaenasauiomo opyyicecmeo

(1) 3amssHa Ha YOpaBIABAIIOTO JPYXKECTBO Ce
HU3BBpPIIBA IIPXU OTHEMAHC Ha HCTOBHSA JIMIICH3, KAKTO U
IpH MIPEKpaTsABaHe WK O0SBSIBaHE B HECHCTOSTEITHOCT
Ha YTIPaBIsIBaIIOTO APYKECTBO.

(2) (usm. — pew. om 24.02.2014 2.) B ciyuaute 1o an. 1
Jlenozurapst Ha JloroBopHHUS (GOHI H3BBPIIBA II0
M3KJII0YEHUE YIIPABUTEIHU ACUCTBUSA MO 1il. 5, ai. 4 oT
SAKNCHOIIKHY 3a neproa He HO-ABJIBI OT TPU MECELa,
JI0 OTIpeNeNisiHe Ha IPYTO YIPABIISBAIIO APYKECTBO IO
pena Ha wi. 109 ot Hapenba Ne 44,

(3) (B cmygante mo ain. 1:

1. (usm. —pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) YnpansBaoro JIPYKECTBO YBEIOMsIBA
Heno3utaps W HMHBECTULMOHHMS TOCPEIHHUK 3a
CBOTBETHOTO 00CTOSITEIICTBO u MpeKparsBa
ynpasieHnero Ha ®oHAa W mpenaBa He3a0aBHO Ha
Jlemosurapsi 1s1aTa HaATMYHA MTPH HETO WHGOPMAITHS U
JIOKYMEHTaIusl BbB Bpb3Ka C ynpaBjieHueTo Ha DoHja;

2. VYmpaBnABamoTO JPY)KECTBO MyOJMKyBa IO
mocoyenns B Ilpocmekra HaumH chOOIIEHHE 3a
MpeKkparsBaHe Ha ynpasiennero Ha @Oonma oT
VYnpasnasBamoTo JpPY)KECTBO M 3a IpUYMHATA 3a
MPEeKPaTABaHETO, KAKTO U Y€ MyOJIMIHOTO MpeaiaraHe
W 00paTHOTO W3KYIyBaHE Ha JSJIOBE Ca BPEMEHHO
CIPEHH JO0 OIpeleisiHE Ha JApYro yIpapisaBallo
IpYy>KECTBO; YIPaBIABAIOTO APYXKECTBO H3IBIHABA
W3UCKBAHMATA HA 3aKOHA, HApeI0UTe U yKa3aHUATa Ha
Komucusita, u wu3BbpmIBa JAPYyrd  HEOOXOOUMHU
CBhIJIACHO  KOHKpETHHs ciy4dall  geWcTBus  3a
OCUT'YpsIBaHE Ha HHTEpPECUTE Ha IpUTEKaTeIUTe Ha
TSUI0BE;

(3) (new — resolution dated 19.12.2016, amended —
resolution dated 14.12.2017, amended — resolution dated
30.10.2019) The Management Company shall provide
information regarding taxation under the procedure
stipulated in Art. 73 of LPIT.

Article 47
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 48
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) 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 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;
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3. (usm. — pewr. om 24.02.2014 2.) B 14-nHeBeH CPOK OT
BB3HUKBAHE Ha OOCTOATENCTBOTO mo  ai. |
Jleno3urapst € JIBbKEH Jia TMPEAJIOKU MUCMEHO Ha
MOHE TpU JPYrd  yIOpaBisSBalld  JPYKECTBA,
OTTOBApPSAIIM HAa M3UCKBaHMATa HAa WwI. 109, aim. 4, 1. 1 —
3 ot Hapemba Ne 44, ma moemaT yIpaBICHHETO Ha
doHna win Aa ro mpeodpazyBaT ype3 BIMBAHE HITU
ciuBaHe;, Jlemos3uTapsAT TpeacTaBs IMOKAHUTE Ha
3aMeCTHUK-TIpe/ICEAaTeNIs, KaTO MOCOYBa KPHUTEPUUTE
YW MOTUBHUTE, Bb3 OCHOBA Ha KOUTO € M30pai Jpyrute
yIpaBiIsBaIlU APYKECTBA;

4. (usm. — pews. om 24.02.2014 2.) B 1-MecedeH CpPOK OT
M3MOpalaHe Ha MOKaHUTE Mo T. 3 Ha 3aMECTHHK-
npeacenareis yIpaBIsBaIllUTE APYKECTBA, KOUTO
WCKaT J1a TIoeMat yrpasieHneTo Ha PoHa win aa ro
mpeoOpasyBaT, mpeacTaBiaT Ha [lemosurtaps IoiaH 3a
yopasinenuero Ha @onma B cpok 1 roamHa OT
MMOEMaHEeTO Ha TOBa YOpaBlIeHWE WIM IUTaH 3a
npeobpasyBaneTo Ha PoHAa;

5. (usm. — pewr. om 24.02.2014 2.) B 7-IHEBEH CPOK OT
M3THYaHe Ha Ccpoka mo T. 4 JlemosuTapsar u3bmpa
VIIPaBIIABAIIOTO APYXKECTBO, KOETO IIE IIOEME
yIpaBIeHUETO, CHOTBETHO I TpeobpasyBa PoHma, u
yBeqoMsaBa KomucusaTa, KaTo TpHiara MoApoOHH
MOTHBHA 3a HampaBeHUS W300p, H  yBEIOMsBa
CHOTBETHOTO YIIPABJISABAIIO JIPYKECTBO;

6. (0on. — pew. om 19.12.2016 2.) B 14-1HEBEH CPOK OT
MojlyyaBaHE HA  yBEJIOMJIEHHETO M0 T. 5
HOBOM30PAaHOTO YIIPAaBISBAILO IPY>KECTBO MPEACTaBS
Ha 3aMeCTHHK-TIpe/iceqiaTeNs IJIaHa 3a YIpaBiIeHHe Ha
®doHfa, KaKTO ¥ JOKYMEHTH 1o wi. 37a ot Hapen6a Ne
11, copoTBeTHO TIUIAHA 3a TpeoOpa3yBaHe U
nokymenture mno un. 145 3AKUCAIIKU. Ilpu
W3rOTBSIHE HAa JIOKYMEHTHTE [0 IPEAXOJHOTO
U3peYeHHEe HOBOM30PAaHOTO YNPaBJISBAIIO APYKECTBO
HE MOXeE Ja NpoMmeHd cbuiecTBeHo IlpaBunmata u
IIpocnexkra Ha @OHzA, BKIIOYMUTEIHO Ja IPOMEHS
3HAYHUTEITHO PUCKOBHS MY TIPOQHIT;

7. (0on. — pewr. om 14.12.2017 2., usm. — pew. om 07.07.2020
2) 3aMeCTHHK-TIpECENaTeNAT Cce TPOM3HACA TI0
MPEACTaBEHUTE JOKYMEHTH TI0 T. 6 TO pema W B
cpokogete o uwi. 18 ot 3AKUCAIIKN.

(4) Axo B cpok gm0 3 Mecema cieq OTHEMaHe Ha
JUIIEH3a, TpeKpaTsBaHe Wiax  OOsABABaHE B
HECHCTOSATEIHOCT Ha YTIPaBISABaIIOTO JPYKECTBO, HE
¢ u30paHO HOBO YNPABISABANIO JPYKECTBO WIIH
@®ounbT HE € mnpeodpadyBaH 4Ype3 CIMBAHE WIH
BiauBaHe, POHABT ce MpekpaTsBa MO peaa u Mpu
ycnoswusTa, onpenencan B 3JJKUCATIKHN, Hapen6a Ne
44 n nacrosmure [Ipasuia.

(5) (nosa — pew. om 19.12.2016 2., don. — pew. om
14.12.2017 2.) Bcexn MHBECTHTOP MMa MPABO Jja MOUCKa
0o0paTHO W3KyIyBaHE Ha [SUIOBETE CH IIO BpeME Ha

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
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
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MpoIie/{ypara o 3aMsiHa Ha Y TIPaBJIsIBaIio Jpy>KECTBO,
0e3 ma IBDKH TI0-BHCOKM TakCH H 0€3 Ipyru
JIOITBTHUTEITHU Pa3X0JU C U3KIIOYCHHUE Ha PAa3XOIUTE
3a 00paTHO M3KYIyBaHE, aKO UMa TaKHBA.

PA3AEJ V
JAEINO3UTAP
(usm. - peur. om 24.02.2014 2.)

Ynen 49
H3uckeanus kvm /lenozumaps
(usm. - peur. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) JlemosuTapsr Ha
HoroBopans ¢oHA e OaHka WM WHBECTUIIMOHEH
MOCPCAHUK, KOUTO OTIrOBApAT HAa USUCKBAHUATA HaA YJI.

35, an. 1 u 2 or 3AKUCATIIKHN.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
07.07.2020 2.) [eno3uTapar He Moxe Aa ObJae €IHO U
CBLIO JIULIE C YTPABISABAILIOTO APY>KECTBO HA DoHAA.

(3) (nosa — pewr. om 30.10.2019 2.) ITo oTHOLIEHME HA
JICTIO3UTapsI CE CMA3BaT U CIICAHUTE U3MCKBAHUS:

1. HUKOW HE MOXKE €THOBPEMEHHO Ja ObJe WieH Ha
YIPaBUTENHUS OpraH Ha YTPaBISIBALIOTO JPYXKECTBO
U CIIyXKUTEN Ha JeT03UTaps;

2. HUKOM HE MOXE €IHOBPEMEHHO Ja ObJic 4YieH Ha
YIpPaBUTEHUAS OPraH Ha AETO3UTaps W CIYy)KUTEN Ha
VY1paBisiBaloTo JIpyKECTBO;

3. He moBeue OT eIHA Tpera OT WICHOBETE Ha
HanzopHust ceBeT Ha YmpaBisBallOTO IPY>KECTBOTO
MOTraT €JHOBPEMEHHO Ja ObIaT CIYXHUTEIH Ha
JeTI03UTaps;

4. xorato ynpaBUTEIHUAT OpraH Ha JIEMIO3UTAps HE €
HATOBapeH C HAJ30pHU (GYHKIUH TPU JIETO3UTAPS], HE
[IOBEYE OT €JHAa TPETa OT YJEHOBETE Ha OpPraHa Ha
JICTIO3UTapsi, HATOBAPEH ¢ HAJA30PHM (DYHKIIUH, MOTAT
na  Opgar  €JHOBPEMEHHO CIy>)KUTENU  Ha
VYipapisBailoTo ApYyKECTBO.

Ynen 50
Dynkuyuu na /lenozumapsn
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 =) Jlemo3urapsr
ChXpaHsABa U OCBIIECTBABA HA/I30P BbPXY aKTHBHUTE HA
JToroBopHHst (OH]I, B TOBA YHCIIO:

1. cpxpaHsiBa MapuyHU CpPEACTBA M JAPYTH aKTHBH,
nputexaBaH oT PoHIa, HA HETOBO WME CBHITIACHO
pasmopenOuTe HAa HOPMATHBHHUTE AaKTOBE W/ WIH
JIOTOBOPA 33 JETIO3UTAPHU YCIYTH;

2. BOOM TO CBOSl IMOJICMETKAa PETHCTPHpPAHHUTE B
LenTtpanaus nemo3utap Oe3HATUYHUA (UHAHCOBU
WHCTPYMEHTH, puTekaBanu oT ®onpa;

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 49
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 30.10.2019) The following
requirements should be met in relation to the
depository:

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

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

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

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

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

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

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

2. it shall keep under its sub-account the registered in
the Central Depository dematerialized financial
instruments, owned by the Fund;
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3. BOAM IT0 CBOM KITMEHTCKH MOJIPETHCTHP B bharapcka
HapofgHa OaHKa [ObpKaBHUTE IIEHHW  KHWXKA,
nputexxaBanu ot QoHpa.

(2) (usm. - pew. om 24.02.2014 2., usm. — pew. om
07.07.2020 2.) [lero3uTapsT OCHIIECCTBIBA HAOIOICHIE
Ha napuyHuTe noToru Ha MoHxa.

(3) (usm. - pew. om 24.02.2014 2) Jlemo3urapsr
KOHTPOJIMpa ONpEAeIsTHETO Ha HETHaTa CTOMHOCT Ha
aktuBute, HCA Ha equH IsJ1, EMUCHOHHATA CTOMHOCT
Y IIeHaTa Ha O0paTHO W3KyIyBaHE Ha JSJIOBETE Ha
®oHpa.

(4) (usm. - pew. om 24.02.2014 2) Jlemo3urapsrt
OCBIIECTBABA HAA30p 3a CIla3BaHE Ha OCTaHAINUTE
HU3HUCKBAaHUA HAa 3aKOHA, IMOJA3aKOHOBUTEC HOPMATUBHU
aktoBe, Te3u IlpaBuna u [Ipocnekra Ha JloroBopHus
($oHI OT cTpaHa Ha Y IPaBIABAILIOTO APYKECTBO.

(5) (usm. - pews. om 24.02.2014 2.) OTHOLICHUSTA MEXKITY
VIpaBisBaIioTo JAPYKECTBO KaTO YIPABJSABAIIO M
npenacrasisiBaio J{oroBopHust GOH/, OT €HA CTpaHa,
u Jlemo3utaps, OT JOpyra CTpaHa, Ce YpPeKaar ¢
JIOTOBOD.

Ynen 51
Hozoesop c /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
30.10.2019, usm. - pew. om 31.10.2022 2.) JIoroBOpBT ¢
Jlenozurapst TpsiOBa 1a ChABPKA EIEMEHTHUTE I10 11, 2
or J[enerupan pernament (EC) 2016/438 Ha
Komucusita or 17 nexkemBpu 2015 romuna 3a
nombiHenue Ha  JupektmBa  2009/65/EO  Ha
EBponeiickus napinamenT u Ha ChBeTa 110 OTHOLIEHUE
Ha 33ILJDKCHUSTA HA JIETIO3UTapUTe.

(2) (usm. - pew. om 24.02.2014 2.) Bb3HarpakxIcHUETO
Ha Jlero3uTapsi ce onpeess B J0roBopa.

(3) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
31.10.2022 2.) JloroBopbT ¢ Jlemo3uTapsi ce CKIOYBa
npu Croa3BaHEC Ha YCTAHOBCHUTC B IIPUIOKHUMOTO
3aKOHOJATCJICTBO U3UCKBAHUA U OTPAHUYCHH.

Ynen 52
Ilpasa u 3a0vocenun na /lenosumaps
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2., usm. — peur. om
19.12.2016 2.) Jleno3uTapAr € AIbKEH:

1. ma ocurypu cChIIIacCHO Joropopa mo ui. 51 ot
[IpaBunata w3maBaHeTo, MpomaxbaTa, 0OpaTHOTO
M3KYIyBaHE © OO0C3CHJIBAHETO Ha [SUIOBE Ha
JoroBopaus (oHI Aa ce M3BBPIIBA B CHOTBETCTBUC
ChC 3aKoHa U Te3u [IpaBuna;

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 51
Agreement with the Custodian
(amended — resolution dated 24.02.2014)

(1) (amended — resolution dated 24.02.2014, amended —
resolution dated 30.10.2019, amended — resolution dated
31.10.2022) The agreement with the Depositary has to
contain the elements under Art. 2 of Commission
delegated regulation (EU) 2016/438 of 17 December
2015 supplementing Directive 2009/65/EC of the
European Parliament and of the Council with regard to
obligations of depositaries.

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

(3) (amended — resolution dated 24.02.2014, amended —
resolution dated 31.10.2022) The agreement with the
Depositary is entered into in compliance with the
requirements and limitations set forth in the applicable
legislation.

Article 52
Rights and obligations of the Custodian
(amended — resolution dated 24.02.2014)

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

1. to ensure pursuant to its agreement under Art. 51 of
the Rules the issuance, sale, redemption and
cancellation of the units of the Contractual Fund in
compliance with the laws and these Rules;
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2. ma cIlequ 3a clia3BaHeTo Ha 3akoHa u [IpaBuiaTa Ha
®doHJ1a TPU U3YUCTISIBAaHE CTOMHOCTTA Ha JSJIOBETE;

3. Ja OChIIECTBABA PEOBHA MPOBEPKA 32 CHOTBETCTBUE
MEXIy CMETKHTe, KOUTO BOAAT YTIPaBISABALIOTO
Jpyx)ecTBO U Jlemo3urapsrt 3a aktuBute Ha DoHA, a B
ciydaute 1o wi. 37a 3AKUCIIIKU — u cbe cMeTKuTE,
KOHUTO BOJIM TPETOTO JIUIIE;

4. na cneau 3a MPEeBEXKIAHETO B OOMYaifHUTE CPOKOBE
B noka Ha DoHJA HAa BCHYKM TMapUYHU CPEJICTBA,
MPOU3TUYAIIY OT CHICHKHU ¢ akTuBU Ha DoHa,;

5. ma ce oTuyWTa Hal-MalKO BEAHBK MECEUHO IIpen
YpaBiasBamioTo Jpy>KECTBO 32 TOBEPEHUTE aKTUBU U
I/I3B’pr_ICHI/ITe C TiIX onepaum/l, BKJIFOUUTCIIHO KaToO
MpEeAOCTaBs MbJIEH onuc Ha aktuButTe Ha DoHpa, 1o 5-
0 YHCJIO Ha ClIeIBallysI MECELl;

6. (nosa - pew. om 31.10.2022 z.) OCBHIIECTBSIBA TPOBEPKA
Jany YpaBlsBailoTo JAPYKECTBO € MPHETIO0 U BHBEIO
IPOLECAYPH 3a IPOBEKIAHE HA CTPEC TECTOBE 3a
nukBuaHoctT Ha DoHpa.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
31.10.2022 2) Jeno3uTapAT U3NBIHSABA U OPYrH
3aJ(bJDKEHUs], TMPOM3THYAINA  OT  IPHIOKHMOTO
3aKOHOJIATEJICTBO M JIOTOBOPA IO uIl. 51.

(3) (usm. - pew. om 24.02.2014 2., usm. — peu. om
19.12.2016 2.) Ilpu u3nbIHEHUE HA 3aTBJDKEHUATA CU
Jleno3urapsT mojiara rpuwxkara Ha J0OBP ThProBell,
OCBIIECTBABA 33IbJDKEHUATA CH YECTHO, CIIPABEIJINBO,
MPOoQ)eCHOHAITHO, HE3aBUCUMO U €IMHCTBEHO B MHTEPEC
Ha QOH/JIa ¥ HA IPUTEKATENNUTE Ha JI10BEe BbB DoHa.

(4) (usm. - pew. om 24.02.2014 2., usm. — pew. om
19.12.2016 2.) Jeno3utapsat orroBaps npen donna u
npeq npuTekaTeauTe Ha Jsuioe B JloroBopHus ¢oHz
3a BCUYKHU BpEIH, MPUUMHEHH OT Jlemo3nuTaps wim oT
TPETOTO JIMIE, Ha KOETO ca JeJierupaHd (yHKUUH
cermacio wi. 37a 3AKUCHIIKU, mpu 3aryba Ha
(PMHAHCOBM MHCTPYMEHTH TI0/1 ITOTIEYUTEIICTBO.

(5) (nosa — pewr. om 19.12.2016 2.) B ciryuaii Ha 3ary0a Ha
HSKOH OT (pMHAHCOBHTE HWHCTPYMEHTH TIOJ| HETOBO
norneyuTesncTBo Jleno3urtapsT Bb3craHoBsiBa Ha DoHja
(hMHAHCOB MHCTPYMEHT OT CHINUS BUJ WU MTaprIHaTa
My PaBHOCTOHHOCT 0€3 IpeKOMEpHO 3a0aBsHe.

(6) (nosa — pewt. om 19.12.2016 2.) Jlerno3uTapsr He HOCH
OTFOBOPHOCT 3a 3aryOuTe, ako JOKaxe, 4e Te ca
BCIICICTBUE HA BBHIIHO CHOHWTHE, KOETO € H3BBH
HETOBHsI KOHTPOJI U YHHTO TIOCICAMIH ca HEen30EKHU
HE3aBHCHMO  OT  NPEINPUETHTe  MEpPKH  3a
HPEJOTBPATSBAHETO HM.

(7) (nosa — pew. om 19.12.2016 2) Jlemo3urapst
otroBapss mpex DoHAAa W Tpeq NPHUTEKATEIUTE Ha
JSUTOBE 32 BCHYKH JIPYTH MPETHPIICHH OT TSAX BPEJH,
NPUYUHEHH B PE3YJITAT Ha MPOSIBEHA HEOPEKHOCT HITH

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. 51.

(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 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
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YMHUIIJICHO HEU3NBJIHCHHE Ha 3aJbJDKCHHUITa Ha
Hemozutaps mo 3JAKHWCAIIKW ot cmyxutensn Ha
Jlemo3uTapss WM YICHOBE HA YIPABUTEIHUTE WU
KOHTPOJIHUTE My OpPTaHHu.

(8) (nosa — pewr. om 19.12.2016 2.) JlemerupaHero Ha
MpaBoOMOIIHs OT Jleno3uTapst Ha TPETH JIUIIA IO pesia Ha
1. 37a 3JJKUCAIIKU He ocBoOokmaBa JlemosuTaps
OT OTroBOpHOCTTA 1o an. 4 — 7. OTroBOopHOCTTa Ha
Jlemo3urapst He MOXKe Jla e U3KII0YBA UITH OTpaHNYaBa
ChC CIIOpa3yMEHHE.

(9) (noea — pew. om 19.12.2016 2.) Besiko criopasymenue,
CKIIIOUEHO B IIPOTUBOPEYHE C all. 8, € HUIIOKHO.

(10) (nosa — pew. om 19.12.2016 2.) IIputekatenure Ha
JSTIOBE MOTaT Jia ThPCAT OTTOBOPHOCT OT Jlermo3urapst
NPSKO HIIK KOCBEHO Upe3 YIPaBIIsABaIlOTO JPYKECTBO,
IpH YCJIOBHE Y€ TOBA HE BOAM 0 W3IUIANIaHE Ha
o0e3lIeTeHrst, KOUTO BeYe Ca HW3IUIATEHH, WIH JIO
HEPAaBHOCTOMHO TPETHPAHE HA TPUTEKATEIUTE Ha
JsinoBe BB DoHTA.

Ynen 53
Buw3nazpasicoenue na /lenozumaps
(uzm. - pewr. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3smepbT Ha
Bb3HarpaxjaeHnero Ha Jlemosurapsi cienBa jga Oble
000CHOBAH ¢ OrJie]] Ha 00MYAaHOTO Bb3HAIPAXKIECHUE
3a paboTa ChC ChHINUS Xapakrep U 00eM, U Ia3apHUTE
YCJIOBHUS B CTPaHATA.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3Harpak 1IeHHETO HA
Jleno3uTapst MOke J1a ObJie OINpEEIeHO KaTo TBbpaa
TaKkca 3a ONpeNeNieH MEepUoa M/ WIM TakCh |
KOMHUCHOHH 3a ONpEJIENICHH OIEPaldd ChIIacHO
tapudara Ha JlemosuTaps WM JOrOBOpa C
Jleno3uTapst, HalnpuMep TaKCH M KOMHCHOHH 3a
MOJIbPKAHE U yIPaBJIEHHE HA CMETKH 3a (PMHAHCOBU
HHCTPYMEHTH, 34 MapU4HU PEBOJM, 32 KOHTPOJ MPH
W3YHCIISIBAHE HAa HETHATa CTOMHOCT HAa aKTHBHUTE Ha
donna.

Ynen 54
3amana na /lenozumaps
(usm. - pewt. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2., usm. - pew. om
14.12.2017 2., usm. - pewr. om 07.07.2020 2.) 3amsiHa Ha
Jlemo3urapss ce JOMyCKa Clex OJ0OpeHHe OT
3aMecTHHK-TIpeICEeAaTENs MPH YCIOBUATA M MO Pefa
Ha HeﬁCTBaHIOTO 3aKOHOAAaTCJICTBO.

(2) (usm. - pew. om 24.02.2014 2.) IIpn HacTHIIBaHE Ha
MIOCOYCHHUTE B 3aKOHA 00CTOATENICTBA YTIPABIIABAIIIOTO
JpykecTBO mogaBa B Komwucusta HEOOXOAUMHTE
JOKYMEHTH 3a OJ00psBaHe Ha 3aMsHarta Ha
Jlemosuraps  He3abaBHO  ciel  y3HaBaHe  3a
HACTHIIBAHETO MM.

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 53
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 54
Substitution of the Custodian
(amended — resolution dated 24.02.2014)

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

(2) (amended — resolution dated 24.02.2014) If the
circumstances specified in law set in the Management
Company files with the Commission the documents
necessary for approval of the substitution of the
Custodian immediately after it becomes aware of the
said circumstances.
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(3) (usm. - pew. om 24.02.2014 2) B cnyuaute Ha
MpeKpaTsBaHe Ha A0roBopa ¢ Jlerno3uraps 1o B3auMHO
ChIJIACHE WIU C TIPEAU3BECTHE, YIPaBISIBAIIOTO
IpY’)KECTBO © JIBKHO na mnoxanae B Komwucwusra
HEOOXOJMMHUTE JIOKyMEHTH 3a oxoOpsBaHe Ha
3aMsHaTa Ha Jlero3utaps B HOPMaTHBHOOIPEACIICHHUS
M JOCTaThYCH CPOK TMpenud YroBOpEeHaTa WIH
onpejecHaTa B MPeIu3BeCTHETO ¢EKTUBHA JaTa Ha
IIPEKpaTsBaHe Ha JOrOBOPA.

(4) (usm. - pews. om 24.02.2014 2.) KOHKpETHHUTE CPOKOBE,
PEABT U MPOIIETYPUTE 32 MPEXBBHPIISHE HA AKTHBUTE HA
HoroBopuus ¢houp mpu Apyr Jleno3utap ce yroapsrt B
noroBopa ¢ Jlemosutaps M ce U3BBpIIBA CIEN
0J100peHHeTo 110 a. 1.

(5) (usm. - pew. om 24.02.2014 2) 3aMsHaTa Ha
Jlemo3utapsi ce U3BBPIIBA 10 HAYUH, rapaHTupan 0e3
MPEKHCBAHC U3IIBJIHCHUEC Ha 3aAbJUKCHUATA 110 YJI. 52
or IlpaBunata. Crapusar [eno3uTap H3OBIHABA
(GyHKUMHUTE CU IO TOEMAHETO UM OT HoBus Jlemo3urap.

PA3JIEJ VI
WHBECTULIMOHEH NOCPEIHUK

Ynen 55
DyuKyuU HA UHBECMUYUOHHUA NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2) YHupaBIIBaIIoTo
IOpy’KecTBO M30Mpa M CKJIIOYBAa JOTOBOp C
(ympJIHOMOIIIaBa) €AWH WJIM MOBEYE WHBECTHUIIMOHHU
MOCPETHUIIN 32 U3BBPIIBAHE HA CAEIKH C (PUHAHCOBH
WHCTPYMEHTHU BbB BPb3Ka C NHBECTUPAHE aKTUBUTE Ha
HoroBopuus GoH, CHIIIACHO W3MCKBAHHUATA HA 3aKOHA
u Te3u [IpaBuna. B cnydyanTte Ha mMbpBUYHO MYOIHMYHO
npeaiaraHe WM CHENKH C I[EHHH KHWKa |
WHCTPYMEHTHU Ha Mapu4HMA maszap no 4i. 38, an. 1, T.
9, Oyksa ,,a” u ain. 2 3JKUCIIIKH, 3anucBaneTo Ha
[IEHHUTE KHIDKA, ChOTBETHO CAEIKUTE C IIEHHNU KHIDKA
W HWHCTPYMEHTH Ha MapU4yHU Ia3ap, MOrar jga ce

W3BBPIIBAT W  JUPEKTHO OT  YTMPaBISABAIIOTO
TPY>KECTBO.
(2) VIHBeCTMUMOHHHMAT MOCPEOHHK  H3IIBJIHSBA

HWHBCCTUIIMOHHUTC HAPCIKAAHUA Ha praBJ’IHBaH_IOTO

APYXKECTBO OTHOCHO M3BHLPIIBAHETO Ha CACIIKU I10 aJl.
1.

PA3JIEJI VII
PA3BKPUBAHE HA IIEPUOJNYHA
HHOOPMAILUA. OAUT

Ynen 56
Pazkpueane na nepuoouuna ungopmayus

(1) (oon. — pew. om 07.07.2020 2., odon. — pew. om
31.10.2022 2.) YmnpapisiBaloTo JIPY>KECTBO IMpUEMaA U

(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 fulfillment of the
obligations under Art. 52 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 55
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 56
Disclosing of regular information

(1) (supplemented — resolution dated 07.07.2020,
supplemented — resolution dated 31.10.2022) The
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mpenctaBs Ha Kommcuara u Ha 0OOIIECTBEHOCTTA
romumieH otder Ha Ponma B cpok a0 90 mHM OT
3aBBPIIBAHETO Ha (PUHAHCOBATa TOJMHA, W3TOTBEH
CBhIJIACHO HW3HMCKBaHHMATA Ha  MeXIyHapOJHUTE
CYETOBOJHHU CTAaHAAPTH, W IIECTMECEUeH OTYET Ha
®domnma, ooxBamaIi IbpBHUTE 6 Mecela Ha (uHAHCOBaTa
roavHa, B cpok a0 30 AHM OT Kpasi Ha OTYETHHS
TIePHOI, ChC CHABPKAHUETO 1O Wwi. 73 1 4. 76, ai. 4,
CBOTBETHO 110 WwI. 75 oT Hapemba Ne 44,

(2) Komucusara naBa myONMYHOCT Ha MOJydYeHATa
uHpopManus 1o aj. 1 ype3 BoACHUTE OT Hes PETUCTPH.

(3) (usm. — pew. om 14.12.2017 2) YmpaBisBaIioTo
Ipy>kecTBo npeacTass Ha Komucusara u JObIHATEIHA
nH(pOpMaIus, BKIIOYATETHO (DUHAHCOBH OTYETH U
IOpyTd COpaBKM W AaHHM Ha PoHAa, B TOBAa YHUCIIO
OOI'BJIHUTCIIHUA CIIPABKU KbM IMEPHOJUYHHUTE OTUYCTU
no aji. 1, KOUTO CiIy)XaT 3a LeJUTe Ha KOHTPOJIHATA
nerHoct Ha Komucusara U Ha KOUTO HE ce JaBa
MyOJIMYHOCT.

Ynen 57
Ooum

(1) FoguurausT puHancos otueT Ha JloroBopHuS GoHIT
ce 3aBepsBa OT PETUCTPUPAHHS OJHUTOp, Karo
pe3ysITaTUuTe OT N3BBPIICHATA OT OAUTOPA IPOBEPKA Ce
OTpa3sBaT B OTAEJIEH JOKIAJ, KOHTO ce BKIIOYBA B
TOJMIITHHS OTYET.

(2) Opmurop, aHraxupaH ¢ U3BHPIIBAHETO Ha
3aab/DKUTENIeH oauT BHB DoHAA WM B JAPYTo
NpeAnpUiaTHe, CHACHCTBAIIO 332 W3BBPIIBAHETO HA
neitHoctra Ha DoHmA, € MIBKEeH na WHpopMEpa
He3abaBHO Kommcusara 3a BCAKO OOCTOSTENICTBO HIIH
pereHue BB Bph3ka ¢ DoH/Ia WM TOBA MIPEATIPUITHE,
CTAaHAJIO MY M3BECTHO IpPHU HU3BBPIIBAHE Ha OJUTA,
KOETO MOXKE J1a IOBEE J0:

1. CBIIECTBEHO HapylmieHWEe Ha  3aKOHOBUTE,
MOA3aKOHOBHUTE HITN aIMUHUCTPATHUBHUTE
pasmopendu, ypexaany U3UCKBaHUATA 32 U3aBaHe Ha
pa3pelieHue  3a  U3BBPIIBAHE HAa  JIEHMHOCT,
U3BBPIIBAHETO Ha JeiHocTTa Ha @OHJA WM Ha
NPEANpPUATUETO, CHICUCTBALIO 3a U3BBPIUIBAHE HA
NEHHOCTTA MY;

2. BB3MPEISATCTBAHE HETIPEKHCHATOTO (PYHKITMOHUPAHE
Ha JedHoctTa Ha DoHAAa WM HA NOPEANPUITHETO,
CBhACUCTBAIIO 3a M3BBHPIIBAHE HA CTOMAHCKaTa MY
JIEHHOCT;

3. oTka3 OT 3aBepka Ha (UHAHCOBUTE OTUETH WIIU
M3pa3siBaHETO HA PE3EPBHU.

(3) Omuropsr MmO am. 2 e IIBKEH aa HH(GOpMHUpa
Komucusita 11 3a BCAKO 0OCTOSTEIICTBO WIIH PEIICHUE,
CTaHAJI0 MY HW3BECTHO TPU HW3BBHPIIBAHC HAa OJIWTA,
KOETO MOXKE 1a JOBE/IEC IO IMOCIICAUIINTE 110 ajl. 2, T. 1,

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 57
Audit
(1) The annual financial statement of the Contractual
Fund shall be certified by the registered auditor, as the
results of the verification, accomplished by the auditor,
shall be present in a separate report, which shall be
included in the annual statement.

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

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

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

3. refusal for certification of the financial statements or
expression of reservations.

(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
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B MPEANPHUATHE, KOETO € CBBP3aHO JINIIE TOCPEACTBOM
koHTpon ¢ @DoHFA WM C  [OPEINPHITHAETO,
CHJICHCTBAILO 32 U3BBPIIBAHE HA ICHHOCTTA MY.

(4) B caywaure mo an. 2 u 3 He ce mpuiarar
OTpaHMYEHHATA 3a pa3KpuBaHe Ha HH(OpMAIS,
IPEIBUIECHH B 3aKOH, B IT0J3aKOHOB HOPMAaTHBEH AKT
WM B JIOTOBOD.

PA3JEJI VIII
INPEOBPA3YBAHE U IPEKPATSABAHE

Ynen 58
Ilpeobpaszyeane

(1) HoroBopHusT (oHI MOXE Ja ce mpeodpas3ysa Io
pelieHre Ha YTpaBsABaIIOTO APYKECTBO CaMO Ype3
CIIBaHE Y BIUBaHE, KaTO B IPe00pa3yBaHETO yIacTBAT
CaMO KOJICKTUBHH MHBCCTHUIIMOHHU CXCMU C IMTPOU3XO
ot PerryOnmka benrapus wmm npyra rppkaBa diIeHKA.

(2) ®oHOBT MOXKE J1a ce MpeoOpaszyBa Ype3 CIUBaHE U
BIMBaHE caMoO cien paspernieHue Ha Kommucusita mo
pena Ha un. 144 3AKUCHIIKU, xorato BCHUYKHU
OCTaHAJIM y4acTBAIU B IPEOOpPa3yBaHETO KOJCKTUBHU
WHBECTUIIMOHHM CXEMHM ca ¢ Ipou3xoj oT PemyOivka
benrapus. ®oHIBT CHIIO Taka, MOXe Ja ce
mpeoOpaszyBa 4pe3 CJIMBaHE W BIMBAaHE CaMO CleJ
paspemenue Ha Kommcusita mo pema Ha wi. 145
SAKUCIIIKU, xorato @oHABT € mpeobpaszysaiaTta
Ce€ KOJEeKTHBHAa WHBECTHIIMOHHa CXeMa W B
npeoOpa3yBaHeTo yJacTBaT KOJICKTHBHU
HWHBECTUIIMOHHU CXEMU C IMTPOU3XO0A OT APYI'U AbPKaBU
wreHkn. Koraro @oHIBT € mpuemamaTa KOJIEeKTHBHA
WHBECTHIIMOHHA CXeMa W B TMpeoOpa3yBaHETO dUpe3
BiuBaHe BbB DoHJma yuacTBaT mNpeoOpasyBaliu ce
KOJICKTHBHH WHBECTHIIMOHHU CXEMH C IPOU3XOJl OT
JpyTa IbpKaBa WIeHKA, Ce ClIa3Ba MpoleAypara Imo 4.
148 3AKMCAIIKHA, BrimrountenHo mpeodpazyBaHETO
Ce W3BBLPIIBA CJEA pa3pelieHne OT CHOTBETHHS
KOMIIETEHTEH OpraH Ha J/JbplKaBaTa 4WICHKAa II0
MPOM3X0J] Ha MpeodpasyBallaTa/uTe ce KOJCKTHBHA/U
MHBECTULIMOHHA/U CXEMa/H.

(3) @ongbT mpemocTaBs MOIXOJAINIA W TOYHA
nH(pOpMAaIUs Ha IPUTEKATEITUTE HA JSIIOBE, KOSTO UM
MO3BOJIABA Jla HAMpaBAT MHPOpPMHUpaHa MPEICHKa 3a
BIUSHUETO Ha TnpeoOpa3yBaHETO BBHPXY TEXHUTE
WHBECTHUIIMH ¥ J1a YIPAKHSAT MIpaBaTa CH 1o aji. S u 6,
ChABpIKAIIA;

1. obOcrosTencTBa W OOOCHOBKAa Ha TMPEIIOKCHOTO
npeoOpasyBaHe;

2. BB3MOXKHOTO BB3ACHCTBHE Ha IMpeoOpa3yBaHETO
BBPXY MPUTESKATEIUTE HA JSITOBE, BKIIOYHTEIIHO, HO
HE CaMmo, CHIICCTBEHUTE Pa3jIMKHU 10 OTHOIICHHWE Ha
WHBECTUIIMOHHATA TIOJUTHKA W CTPATETHs, Pa3XOoiH,
OYaKBaH pe3yjiTaT, TMEpPUOJUYHA OTYETHOCT H

which is affiliated with the Fund by way of control with
the Fund or entity cooperating for the performance of
its activity.

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

SECTION VI
TRANSFORMATION AND TERMINATION

Article 58
Transformation

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

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

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

1. circumstances and rationale for the proposed
transformation;

2. the potential impact of the transformation on the
unitholders, including, but not limited to, significant
differences in terms of investment policy and strategy,
costs, expected outcome, periodic reporting and
possible variations in performance, and where
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BB3MOXHH OTKIIOHCHUA B PE3YITATHUTE OT IICIZHOCTT&,
KaKTo n KoraTro [§] IIPUIIOKHUMO, HU3PHUYHO
NpeaAynpeKACHUC KbM HMHBCCTUTOPHUTE 3a BB3MOKHA
IMpoMsAHa B JAHBYHOTO UM TPETHUPAHE CJIC] CIMBAHETO,

3. BCHYKH CHeIuUIHU IIpaBa Ha MPHUTEIKATSIUTE HA
ISUI0BE 10  OTHOIIEHWE  HAa  MPEIOKEHOTO
npeoOpasyBaHe, BKIIOUUTEIHO, HO HE CamMo, MPaBOTO
3a TONydaBaHE Ha JONBIHUTENHA WHQOpPMAIHS,
MPaBOTO 3a MOJlydaBaHE Ha KOMHEe Ha JOKJIana Ha
HE3aBHCHUMUSL OJUTOP TpPHU TOWUCKBAHE, MPaBOTO 3a
M3UCKBaHE Ha OOpaTHO M3KYITyBaHE WJIM KOTaTo €
MIPIJIOKAMO, TIpeoOpa3yBaHe Ha MPUTEKABAHUTE OT
TAX JIJI0BE 0€3 Takca ChIJIaCHO al. 5 U 6 U KpaiHus
CpOK 3a yIpaKHsIBaHE Ha TOBa MPaBo;

4. mpoIleIypHU BBIPOCH W TUIaHHpaHATa e(EKTHBHA
JaTa Ha IpeoOpaszyBaHe;

5. kone oT JlokyMeHTa ¢ KiIto4oBa WHGpOpMaIuUs 3a
WHBECTUTOPUTE  HA  IpHEMallata, CbOTBETHO
HOBOYYpE/IeHaTa KOJICKTUBHA HHBECTHULIMOHHA CXEMa.

(4) Hudopmanusta mo mpeaxomHaTa anuHes ce
MpeocTaBsl Ha MPHUTEKATEIUTE Ha MAJIOBE CIen
W3JlaBaHEe Ha pa3pelicHHe 3a M3BbPIIBAHE Ha
npeoOpa3yBaHETO OT KOMIIETEHTHHUS 32 TOBa OpraH
ceriacHo ai. 2. [IpemocraBsiHeTo Ha MHQOpMAIMATA
M0 TpenxoaHaTa ajuHes ce u3BbpiBa 10 30 oHH
npeau KpailHMs CpOK 3a IOJaBaHE Ha HCKaHe 3a
00paTHO HM3KyIyBaHE WM aKO € TMPHIOKHMO, 32
npeoOpa3yBaHe 03 JONBIHUTEIHU TaKCH CBITIACHO
an.Suo6.

(5) Ilpurexartenure Ha nstoBe BbB DOHIA Morar aa
WCKaT OOpaTHO M3KyIlyBaHE Ha CBOWUTE [SJIOBE HIIU
KOTaTo € Bb3MOXKHO, Tpeodpa3yBaHe Ha CBOUTE JSIIOBE
B JISUTOBE HA JIpyra KOJIEKTHBHA MHBECTHIIMOHHA CXeMa
C TOJ00HM MHBECTULMOHHU IENH, YNpaBisBaHa OT
CHIIOTO YTIPABJISBAIIO JPYKECTBO WM OT JPYro
JPY>KECTBO, C KOETO YTpPaBISBALIOTO JAPYKECTBO €
CBBP3aHO 4Upe3 OO0 YIpaBlIEHHE WM KOHTPOJ WU
Ype3 CHIIECTBEHO MPSIKO WM HEMPSKO ydacTue, 6e3 3a
TOBa Ja IBJDKAT JIPYTW TAKCH OCBEH TE€3W, CBBP3aHU
€IMHCTBEHO C TIOKpMBAaHE Ha pa3xoAWTe 3a
MPEeICPOYHO TIPEKpaTsBaHe HAa WHBECTUIUH, C IIEJ
0cBOOO’KIaBaHE HA CPEJICTBA 32 yJOBJIETBOPSBAHE HA
WUCKaHUATAa 32  OOpaTHO  M3KyIyBaHE  WIH
npeoOpaszyBaHe Ha JSUTOBE.

(6) IlpaBoTO Ha MpUTEXATENUTE HA JSUIOBE MO ajl. 5
MOe J1a ObJIe YIpa)XXHEHO OT MOMEHTa, B KOWTO Te ca
nH(pOpMUpaHH 3a Tpeodpa3yBaHETO IO peIa Ha all. 3 U
4, m ce TIpekpaTsABa 5 pabOTHU THU TIPEAM Jarara 3a
M3UYUCISIBAHE CHOTHOIICHUETO Ha 3aMsHa mo ui. 154
SAKMCAIKHA.

(7) Komucusita Moxe nma m3nckBa ot DoHIA WA Aa
paspely 1Mo HEroBO HMCKaHE BPEMEHHO CIUpaHe Ha
npojaxx0aTa, Wi 00paTHOTO U3KYIyBaHe Ha JSUIOBE B

applicable, an explicit warning to the investors of a
possible change in their tax treatment after the merger;

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

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

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

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

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

(6) The right of the holders of units under para. 5 may
be exercised from the moment they are informed about
the transformation 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.
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CllydyaWTe, KOraTo TOBa CIUpaHe € B HHTEepec Ha
MPUTEKATEITUTE HA JSLTOBE.

®) 3a HEypelleHUTe BBIIPOCH OTHOCHO
MpeoOpa3yBaHETO ce MpuUiara riaBa 4eTHPHHAICCETa
ot 3AKWC/IIKHW u rnaBa werBbpTa, Pazmemm I - IV ot
Hapen6a Ne 44.

Ynen 59
Ilpexkpamsaesane

(1) HJoroBopHusTt hoHxa ce nmpekparspa:

1. 10OpOBOJNIHO - MO pelIeHHe Ha YTPaBIsBAIIOTO
JPY’KECTBO, BKJIOYMTEIHO B Cllydas Ha 0OpaTHO
H3KYITyBaHC Ha BCUYKU OATIOBEC,

2. IpUHYAUTETHO:

a) mpu oTHeMaHe oT Komucusra Ha pa3pereHueTo Ha
VYnpaBnsBamoTo IpY)KECTBO 3a OpraHu3MpaHe M
ynpasiieHue Ha PoHa;

0) KoraTo B CpPOK /IO TPH Mecela clie[l OTHEMaHe Ha
JWIEH3a,  TpeKpaTsBaHe  WIM  O0sBsIBaHE B
HECHCTOSATETHOCT Ha YTIPaBIISIBAIIOTO IPY>KECTBO HE €
n30paHO HOBO YIPABIISBAIIO APYXKecTBO Wil OoHIBT
He € mpeoOpasyBaH dpe3 CIHMBAaHE WM BIMBAHE
CBIJIaCHO Wi. 48 MO-TOpE;

3. B IpyTH TIPEIBUJICHN B 3aKOHA CITy4aHu.

(2) IIpexparsBanetro Ha JloroBopHus QoHA U
YpeXAaHETO Ha OTHOIICHUATA C TPUTEKATEIUTE Ha
Js10Be ce ochlecTBsiBa 1o pexa Ha 3AKUCAIIKU u
Hapen6a Ne 44, TIpu npekparsane Ha DoHga (ocBeH
B CIy4YaWTe Ha NPHUHYIUTEIHO TIpEKpaTsBaHe) e
HeoOxomuMo paszperienue Ha Komwmcusita, KosiTo ce
npousHacs no pena Ha wi. 108 or Hapemba Ne 44.
OTHoOIIeHHATa C TPUTEKATENWTE Ha [AJI0BE Ce
ypeXaaT ChIJIaCHO TUIaHA 32 JIMKBHUIAIUS, KOWUTO ce
mpenctaBs B Kowmmucusta 3aeqHO C  OCTaHAJINTE
nokyMmeHTd mo wi. 107, an. 2 or Hapenba Ne 44 —
NPWIOKEHHWE KbM 3asBICHHETO 3a H3JaBaHe Ha
paspemieHue 3a npekparsaBaneto Ha DonHma.

(3) Tlo orHomenne Ha NUKBHAanusaTa Ha DoHIA Ce
npuiarar ChbOTBETHO pasnopenourte Ha wi. 267, 4.
268, am. 1 m 3, un. 270, 271 u 273 ot ToeproBckus
3aKOH, KaTo ()YHKI[MMTE Ha PHKOBOJHHUS OPIaH IO YII.
270, an. 2 u un. 272, an. 4 T3 ce M3IBIHABAT OT
VYopaasBauoro  apyxkectBo. JIUkBUAATOphT €
JUTB)KEH J1a TOKAaHW KPEAWTOPUTE Ja TPEIsBIT
B3E€MaHUATA CH, Ja JOBBPIIM TEKYLIUTE CHCIKH, 1A
chOepe B3eMaHHMATA MW MPEBBPHE OCTaHAJIOTO
nMymecTBo Ha PoHAa B Tapu, ciex KOeTo 1a
YAOBJIETBOPH KPETUTOPHUTE U Pa3Mpeesii OCTAaHAIOTO
ocpebpeHo umytmiectBo Ha DoHAa (ako UMa TaKOBa)
MEeXIy TpPUTEKATEIUTe Ha AsJIOBE, Chpa3MEpHO Ha
MIPUTEXaBaHUTE OT TAX JsuT0Be BbB DoHIA.

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

Article 59
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. 48 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) 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.
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(4) JoroBopHuAT QOH/ Ce 3aTiMdaBa ¢ OTITUCBAHETO MY
oT peructbpa Ha Komucusra.

Ynen 60
Ilpuopumemen e3ux

B citydaii Ha npoTHBOpeYre MEXY ChIBPKAHUETO Ha
OpPUTHHAIHUTE TEKCTOBE Ha Te3u [IpaBuiia, U3roTBEeHU
Ha OBJTapCKU M HA aHTIUHCKH €3WK, BOJIEN] Ie Obae
OBJTapCKUAT BapHAHT.

Ynen 61
Yoocmoesepaeane na Ilpasunama
(3aznasuemo uzm. — peur. 07.07.2020 2.)

(uzm. — pew. om 19.12.2016 2., usm. — pews. 07.07.2020 2.)
Tesu IlpaBuna, W3roTBEHM Ha OBIATapckH W Ha
AHTTINICKY €31K, Ca OIUCAHH OT NPEACTABIABAILNATE
YpaBiasABamoTo ApyKeCTBO.

MHNPEXO/JHU U 3AKTIOYUTEJIHHU
PA3IIOPE/IBH

(s3aenasuemo e oonwvaneno — pew. om 08.06.2015 2.)

§ 1. 3a BcHYKM BBIPOCH, KOUTO HE Ca HU3PUIHO
ypenenn B Te3u llpaBuna, HaMupaT NPUIOKCHUE
pasmopenboure Ha 3KUCAIIKW, mnomzakoHOBHTE
HOPMATHBHHU AKTOBE MO IPUJIAraHETO My, 3aKOHa 3a

3aJbJDKEHUSITa M JIOTOBOPUTE M OCTaHAJIOTO
OPWIOKHMO  3aKOHOJATeJICTBO Ha  PemyOnumka
boarapus.

§ 2. B ciyuaii Ha HECHOTBETCTBUE MEXKIY Pa3opeIou
Ha Te3u [IpaBuWia u Ha MMIepaTHBHA pasnopenda Ha
HOpMaTHBEH aKT, MpHUJIara ce Imocleanara, 0e3 ma e
HeoOxomuMo n3MeHenue B [IpaBunara, OCBeH ako TOBa
W3pUYHO HE Ce MPEABIKIA OT HOPMATHUBHUS aKT HIIU
te3u [IpaBuina.

§ 2a. (nos — pew. om 08.06.2015 2) IlbpBuAT
WHBECTUIIMOHEH TEPUOJ CJIe]l BJIM3aHETO B CHJIa Ha
H3MCHEHMETO HAa wi. 25, an. 1 m 2 mwun. 43, an. 1 u2 ot
te3u [lpaBuia, npuetn ¢ pelieHne Ha YTPaBUTEITHUS
ChBET Ha YpasisBaioTo apyxkectso ot 08.06.2015 r.
u omoOpeHu ¢ penieHne Ha Hang3opHus chbBeT Ha
VYnpasnsaBamoto apyxkectso ot 08.06.2015 r., moxe
na Obme TO-TBIBr OT 4 (YeTHpH) TOIWHU, Karo
KOHKpETHa HWH(OpMaIus 3a TOBa CE OIOBECTSIBa
ChIJIACHO wi. 9, an. 1, u3p. mociaeaHo.

§ 3. Tesu IlpaBuiia ca mpueTH OT Y IPAaBUTEITHUS CHBET
Ha YmpapmsBamo apyxectso ,,JICK Ympaenenne Ha
aktuBn” AJl c Ilporokon 3-IX ot 20.09.2012 1. u ca
omoOpern oT Ham3opHuS ChBET Ha YIIPaBISABAIIOTO
npyxectBo ¢ Ilporokon 3-IX ot 20.09.2012 r. Ha
VYnpaBnaBamoTo ApyKecTBO, u3MeHeHHu ¢ [IpoTokon
3-XII/ 11.12.2012 r. Ha VYnpaBUTeJHHS CHBET U
omobpenn ot Hamzopen cvBer ¢ Ilpotokom 2-XII/
11.12.2012 r., usmeHnenu c pemenue Ha YC ¢

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

Article 60
Governing language

In the event of any discrepancy between the original
texts of these Rules in the Bulgarian and in the English
language, the Bulgarian language version shall prevail.

Article 61
Authentication of the rules
(the title amended — resolution dated 07.07.2020)

(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
(the title supplemented - resolution dated 08.06.2015)

§ 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.

§ 2a. (new — resolution dated 08.06.2015) The first
investment period after the effective date of the
amendment of Art. 25, para. 1 and para. 2 and of Art.
43, para. 1 and para. 2 of these Rules, adopted by a
resolution of the Management Board of the
Management Company dated 08.06.2015 and
approved by a resolution of the Supervisory Board of
the Management Company dated 08.06.2015, may be
longer than 4 (four) years, as explicit information with
this regard shall be disclosed in accordance with Art.
9, para. 1, last sentence.

§ 3. These Rules are adopted by the Management
Board of Management Company “DSK Asset
Management” AD with Protocol 3-1X/20.09.2012 and
approved by the Supervisory Board of the
Management Company with  protocol  3-1X/
20.09.2012, amended with Management Board
protocol 3-XII/ 11.12.2012 and approved by the
Supervisory Board with protocol 2-XI1/ 11.12.2012.,
amended by resolution of the MB with Protocol 4-11/
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IIpotokon 4-11/ 24.02.2014 1., ogobpeno or HC Ha
VupasisiBaiioro  japyxxectso ¢ IIpotokon  4-11/
24.02.2014 r., usmenenu c pemeane Ha YC ¢
[Ipotokon 08.06.2015 r., omobpeno or HC Ha
VYnpasnsBamoTo apyxectBo ¢ [Iporokon 08.06.2015
I., KaTo u3MeHeHueTo Biau3a B cuia Ha 01.09.2015 r.,
n3menenn ¢ pemenune Ha YC ¢ Ilporokon 4-XII/
19.12.2016 r., omoopero or HC na YmpaBisBaiioro
apyxectBo ¢ Ilporokon 3-XII/ 19.12.2016 r.,
n3meHenn ¢ pemenne Ha YC ¢ Ilporokon 4-XII/
14.12.2017 r., onobpeno or HC na YmpasnsBamoro
apyxectBo ¢ Ilporoxon 3-XII/ 14.12.2017 r xato
W3MEHEHUETO BIIM3a B cHiia Ha 5-usi pabOTEH AeH cliel
natata Ha ojoOpenuero mo wi. 18 3JAKWC/IIKU,
usmenenn ¢ pemenne Ha YC ¢ Ilporokonm 5-X/
30.10.2019 r., ogobpeno or HC Ha YmpasngBamoro
apyxkectBo ¢ IIporokon 5-X/ 30.10.2019 r., kato
n3MeHeHnnero Bim3a B cmia Ha 02.01.2020 1.,
usmenenn ¢ pemenne Ha YC ¢ ITlporokon 1-VII/
07.07.2020 r., ¢ IIportokon 5-VII/ 29.07.2020 r. u ¢
[MTporokon 5-VI1I1/ 28.08.2020 r., ono6penn ot HC Ha
VupasisiBaiioro apyxectso ¢ Ilporoxon 1-VII/
07.07.2020 r., ¢ IIporokon 5-VII/ 29.07.2020 r. u ¢
[Tporokoxn 6-VI111/ 28.08.2020 r., u3MeHEHU C pelieHHe
Ha YC c IIporokon 4-XI/ 19.11.2020 r., omoO6peHo oT
HC na YnpasnsiBaioro apyxectso ¢ [Ipotokosn 4-XI/
19.11.2020 r., kaTo M3MEHEHHETO BJIM3a B CHJA Ha
04.01.2021 r., m3menenu c pemenue Ha YC c
IMporokon 1-111/07.03.2022 r. u TIporokon 4-I1I/
29.03.2022 r., onobpeno ot HC Ha YnpasnsBanioTo
npyxkectBo ¢ Ilporokon 1-111/07.03.2022 1. wu
IMporokon 4-I11/ 29.03.2022 r., Kato H3MEHEHHETO
Bru3a B cria Ha 29.04.2022 r., u3MeHeHH ¢ pelieHne
Ha YC c IIporokon 7-X/31.10.2022 r., omoOpeHo OT
HC na VYmnpasnsBamorto apyxectBo ¢ IIpotokon 7-
X/31.10.2022 r., kKaTo M3MEHEHHUETO BIIM3a B CWJIA HA
19.12.2022 r., m3menenun c pemenue Ha YC c
IMporokon 2-V1/02.06.2023 r. u Ilporokon 5-VI/
19.06.2023 r., omobpeno or HC na YmpaBnsBamioro
apyxectBo ¢ Ilporokon 2-V1/02.06.2023 r. wu
IMporokon 4-VI/ 19.06.2023 r., Karo H3MEHEHHETO
Bnu3a B cwia Ha 09.07.2023 r.

§4. (1) U3menennero Ha Te3u lIpaBuiia, BKIIFOUATEITHO
Ha [Ipunoxenuero kpM wi. 25 ot [IpaBunara, npueto
¢ pemenune Ha YC c¢ [Ipotokoxn 1-VII/ 07.07.2020 r., ¢
IMporokoun 5-VII/ 29.07.2020 r. u ¢ Ipotokoin 5-VIII/
28.08.2020 r., onobpenu ot HC Ha YmnpasisBanioto
apyxectBo ¢ IIporokon 1-VII/ 07.07.2020 r., ¢
ITpotokomn 5-VII/ 29.07.2020 r. u ¢ IIporokon 6-VIII/
28.08.2020 r., Bim3a B cuna Ha 14.10.2020 r.

(2) HezabaBHo ciien omoOpenuero Ha [IpaBmiara mo
pena Ha un 18 3AKUCHAIIKU, VYmnpaBnspamoTo
IPYXKECTBO W JUCTpuOyTOpa Ime IyOauKyBaT Ha
WuTepHer crpaHUIMTE CH W BBB BCHYKH oducw,
KBJIETO C€ MPUEeMAT MOPHYKH 3a Mpojaxkoa u oOpaTHO

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 08.06.2015,
approved by the SB of the Management Company with
Protocol 08.06.2015, which amendment shall enter
into force on 01.09.2015, amended by a resolution of
the MB with Minutes 4-XI11/ 19.12.2016, approved by
the SB of the Management Company with Minutes 3-
XI11/ 19.12.2016, amended by a resolution of the MB
with Minutes 4-XI11/ 14.12.2017, approved by the SB
of the Management Company with Minutes 3-XII/
14.12.2017, whereas the amendments shall enter into
force on the 5" business day after the date of the
approval thereof pursuant to Art. 18 ACISOCIUA,
amended by a resolution of the MB with Minutes 5-X/
30.10.2019, approved by the SB of the Management
Company with Minutes 5-X/ 30.10.2019, whereas the
amendments shall enter into force on 02.01.2020,
amended by a resolution of the MB with Minutes 1-
VI11/07.07.2020, with a Minutes 5-V11/ 29.07.2020 and
with a Minutes 5-V111/ 28.08.2020, approved by the SB
of the Management Company with Minutes 1-VII/
07.07.2020, with a Minutes 5-V11/29.07.2020 and with
a Minutes 6-V1I1/ 28.08.2020, amended by a resolution
of the MB with Minutes 4-X1/ 19.11.2020, approved
by the SB of the Management Company with Minutes
4-X1/19.11.2020, 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-
11/ 29.03.2022, approved by the SB of the
Management Company with Minutes 1-111/07.03.2022
and Minutes 4-l1l1/ 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. 25 of the Rules, adopted by a decision
of the MB with a Minutes 1-VI1I/ 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 a Minutes1-VIIl/ 07.07.2020, with a
Minutes 5-VI1/ 29.07.2020 and with a Minutes 6-V111/
28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules
pursuant to Art. 18 ACISOCIUA, the Management
Company and the distributor shall publish on its
websites and in all offices where orders for sale and
redemption of units are accepted and contacts with
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W3KYIyBaHe Ha JISJIOBE M CE OCHINECTBIBAT KOHTAKTH C
WHBECTUTOPHUTE, CHOOIICHHE OTHOCHO MPOMEHUTE B
IIpaBunara, BKIOYATEIHO OTHOCHO AaKTYaJHUTE
yCIIOBHs 3a mponax0a W 0o0paTHO W3KyIyBaHE Ha
IsI0Be  chrylacHO IIpmimokeHWeTo KbM WI. 25 0T
[IpaBunara, kKato MyOJIMKYBa U aKTyaJleH ITbJICH TEKCT
Ha HoBute [IpaBwuia.

(3) B cpobmienneTo mo npeaxoaHaTa anHes ce yKa3Ba
Ha MPUTEKATEIUTE Ha JSUTOBE, Ye:

a) ako He JKellasT Jda 3amas3siT HWHBECTHUIUATA CHU
MpeBUJ] MPOMEHUTE, T MOTAT Jia pojaaaaT oopaTHO
nstoBete ¢ Ha DoHIa B TIeproja 10 BIU3aHE B CHJIa
Ha npomeHute B IlpaBmmara ceriacHo am. 1, mo
JIOCETAITHUS PeJl U TIPU JOCETAITHUTE YCIIOBHSI;

0) cien Buu3aHe B cuia Ha mpomenute B [IpaBmmara
ChrijacHo aj. 1, YopaBmsBalmoTO IPY>KECTBO Bede
HsMa Jla TpueMa MOPBUYKM 3a IpoJaxkba u oOpaTHO
W3KYIyBaHEe Ha JsJI0BE B CBOsI OQHC; MOPBUKUTE 32
mpojak0ba u 00paTHO M3KYITyBaHE Ha ISJIOBE IIIE Ce
npueMar ¥ KOHTAKTUTE C HMHBECTHTOPHUTE IIE ce
OCBILIECTBABAT caMO B O(UCHTE Ha JUCTPUOYTOpa Ha
TSUTOBETE;

B) Clle/l BIM3aHE B cuila Ha npomeHute B llpaBunara
CbIIaCHO aji. 1, YIpaBisBamoTO APYXKECTBO Bede
HsAMa Ja ABpKH W3JafeHuTe JsioBe Ha PoHma 1o
KJIMEHTCKH MOACMETKH Ha HHBECTUTOPUTE KBbM CBOSITA
cMmetka B LleHTpanHus nemo3uTap; B OOLIMs CIydaif,
coriacHo llpunoxennero kpM wi. 25 ot IlpaBunara,
JSUTOBETE IIE € AbPKAT M0 KIMEHTCKH MTOJACMETKN Ha
HPUTEXKATEIUTE HA JASUIOBE, OTKPUTH KbM CMETKAaTa Ha
nctpudyTopa Ha asnosete B LleHTpannus aemno3urap;

) ciel BIM3aHe B cuia Ha mpomeHnute B llpaBunara
ChbIJIACHO aji. 1, [syloBeTe Ha BCEKH 3aBapeH
MIpUTEXaTes Ha JsUI0BE, KOWTO KbM TO3M MOMEHT MMa
CKJIIOUYEH JJOTOBOP C JUCTPHOYTOpa ChriacHo T. 2.1 ot
[Ipunoxenuero xbM ui. 25 ot IlpaBumara, ce
MPEXBBPIIAT CIIYy’)KEOHO OT KJIIMEHTCKAaTa MOACMETKa Ha
MIpUTEXaTeNsl Ha JI0BE, OTKPUTa KbM CMETKaTra Ha
VYnpaBnasBamoTo — APYKECTBO, MO  KJIHMEHTCKa
MOJICMETKA Ha MPUTEXATENSI Ha JIAJI0BE, OTKPUTA KbM
cMeTKara Ha quctpubyropa B LleHTpanmaus jeno3urap.
Pazxoaure mo npexBbpIiIsiHETO 1€ OBAAT 32 CMETKA Ha
VYnpaBnsBamoTo Apy>KeCTBO U JUCTPUOYTOPA;

1) clies BIM3aHe B cuiia Ha mpomeHute B [IpaBmmara
CBIJIACHO . 1, AJI0BETE HA 3aBAPEHUTE MIPUTEKATETU
Ha J5I0BE, KOUTO KbM TO3M MOMEHT HSIMAT CKIIOYEH
JOTOBOp C mucTpuOyropa chrimacao T. 2.1 ot
[Ipunoxennero kbM wi. 25 ot IlpaBumara, ce
MPEXBBPIAT  CIY’)KEOHO  OT  YIpaBisABaIIoTO
JIpY>KECTBO IO JMYHU CMETKH Ha MPUTEKATENNTE Ha
nanoBe B LleHTpanuusg nemno3utap. Pasxoaurte 1o
MPEXBBPIASHETO IMe  ObJaT 3a CMeTKa Ha
VYpaBasBauioTo ApyKecTBo.

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.
25 of the Rules, also publishing an updated full text of
the new Rules.

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

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

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

c) after the entry into force of the changes to the Rules
under para. 1, the Management Company shall no
longer hold the issued units in the investors' client sub-
accounts to the account of the Management Company
in the Central Depository; in the general case,
according to the Appendix to Art. 25 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. 25 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.
25 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.
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(4) Cnen Bnmu3aHe B cwiia Ha mpoMenuTe B [IpaBumara
ChIJIACHO al. | W U3IMbIHEHUE Ha JCHCTBUATA,
MOCOYCHH B al. 3, YNpaBiIsgBaIIOTO JIPYKECTBO
my0rKyBa Ha VIHTEpHET CTpaHMIIaTa CH U BbB BCUYKHU
oHCH, KBIETO CE€ MpHUEeMaT MOPHUYKH 3a Mpomaxoda u
00paTHO M3KYITyBaHE Ha JSUIOBE W CE OCHIIECTBIBAT
KOHTaKTH C HWHBECTUTOPUTE, CHOOIICHHWE OTHOCHO
U3BBPIIECHUTE JSHCTBUSI.

(4) After the entry into force of the amendments to the
Rules pursuant to para. 1 and implementation of the
actions specified in para. 3, the Management Company
shall publish on its website and in all offices where
orders for sale and redemption of units are received and
contacts with investors are made, a notice of the actions
taken.
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Hpunoxncenue kom un. 25 om Ilpasunama na 002060pex
¢ono ,,JICK Cmadbunnocm - Hemcku akuyuu”

PEA U YCJOBUAA 3A ITIPOJAKBA U OBPATHO
HN3KYITYBAHE HA JJSAJIOBE HA OI'OBOPEH
®OHA. ONPEJAEJAHE HA EMUCUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIIYBAHE

(usm. — pew. om 07.07.2020 2.)

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

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

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

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

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

2.2. 3a 3amucBaHe Ha JSUIOBE U 32 O0OpaTHO M3KYITyBaHE
Ha JISJIOBE WHBECTUTOPHUTE TIOJaBaT TMOPBHYKH (IO
obOpazern) ¢ MUHIMAIHO ChIbP)KaHUE CHIIACHO WI. 65,
an. 1 or Hapen6a Ne 44 1 B chOTBETCTBHE C TIpaBMIIaTa HA
JUCTpUOyTOpA.

2.3. TlopbukuTe ce MmomaBaT OT MHBECTHUTOPHUTE JIMYHO
WX 4Ype3 MbJIHOMOIIHUK, OBJIACTCH C HOTAPHUAITHO

Appendix to Art. 25 of the Rules of Contractual Fund
“DSK Stability - German 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
Ordinance No 44 and in accordance with the rules of the
distributor.

2.3. The orders are submitted by the investors personally
or through a proxy authorized by a notarized power of
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3aBEPEHO ITBIHOMOIIHO, ChIBPKAIIO MPEJACTABUTEIHA
BJIACT 32 W3BBPIIBAHE HA Pa3MIOPEAUTEIHHU JCUCTBUS C
(hMHAHCOBM WHCTPYMEHTH, B HSIKOHM OT oducure,
OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
IUCTAHIIMOHHO - ONn-line d4pe3 1uiardopmara Ha
JUCTpHOYTOpa, TIO0 pela W MpPU YCIOBUATA, ONMUCAHU B
IIpocnexra Ha @oHa, U IpU CHIa3BaHe HA Wi. 65, an. 2 u
. 68, an. 1 u 4 or Hapen6a Ne 44 3a moxymeHTHpaHe U
ChXpaHsIBaHE Ha MOPHUYKUTE.

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

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

3.2. (usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) J1o kpas
Ha pabOTHHA JIeH, B KOWTO Ce U3BBHPIIBA M3UNCISIBAHETO
cerimacHo T. 3.1 ma HCA Ha emmH A1, eMUCHOHHATA
CTOWHOCT U IICHATa Ha 00paTHO U3KYIyBaHE Ha JIJI0BETE
Ha ®oHja, YIpaBasBaIioTo APYKECTBO MyOJIUKYBa TC3H
JaHHM Ha UVIHTepHEeT cTpaHMIlaTa CH U YBEIOMsBa
Huctpubytopa 3a nzuncinenure HCA u HCA Ha gsin Ha
donpa.

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

- OBJIACTEHHUSAT OT  YNPaBJSIBalIOTO  APY’KECTBO
JUCTPHOYTOP MpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, JI0 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS OdIC,
HO HE MO-KbCHO OT 17:00 yaca, NOPbUKU C HOPMATUBHO
ONPENIEJICHOTO  ChABPXKAHWE, KaKTO M IpHeMa
JIUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha AUCTpUOYTOpa) TOPHUKH 3a TOKyNKa U OOpaTHO
M3KyIyBaHe Ha Jsutoe oT DoHna,

- OBJACTEHMAT OT  YIOPABISIBAIIOTO  JPYXKECTBO
JTUCTPUOYTOp OTKPUBA KBM CBOsITAa cMeTKa B LleHTpamaus
ACTIO3UTAp NOACMETKHU HA IMMPUTCIKATCIIMTE HA AAJIOBC OT
Joroopuust (hoHJI, Bb3 OCHOBA Ha CKJIFOUEHUS JIOTOBOP
3a TUCTPHOYIMS ¢ YIPaBISBAIIOTO JPYKECTBO W BBH3
OCHOBA Ha CKIIFOYCHUTC C UHBECTUTOPUTEC JOT'OBOPHU 110 T.
2.1;

- OBJACTCHHMSIT OT  YIPABJSIBAIIIOTO  JIPYXKECTBO
JUCTPUOYTOpP BCEKHM pabOTEeH JIeH NpeaocTaBs Ha
Lentpanuus nemno3utrap ChrIaCHO HETOBUSI MPABUIHUK
uHQopMaIuiITa, HeoOXOIUMa 32 CETHIMEHTa Ha
CKJIFOUEHHTE CIIENIKA C MPOjaJieHH/ W3KYIEeHH OOpaTHO
nsuoBe ot JloroBopHUs GOHS;

- (noéa — pew. om 29.07.2020 2) OBJIACTCHHUAT OT
YnpapisBamoTo  APYXKECTBO  JAWCTPUOYTOP  BCEKH
paboTeH JeH MpeoCcTaBs Ha Y IPaBIISBAIOTO APYKECTBO
uHpOpMAIs 32 THEBHUS 000POT Ha JSUIOBE, CIEIKH 3a
mpomaxkba W O0paTHO W3KYIYBaHE C TPUKITIOYNI

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

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

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

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

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

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

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

- (new — resolution dated 29.07.2020) the distributor,
authorized by the Management Company, each business
day shall submit to the Management Company
information on the daily turnover in units, the sale and
repurchase transactions with completed settlement and

69



CEeTBJIMEHT U Opoil asutoBe B oOpamenne Ha DoHAA 3a
CHOTBETHUSI JICH;

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

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

- BCEKH paboTeH IeH YIpaBisgBaIloTo APYKECTBO
OCUETOBOJSIBA BCHYKM U3BBPIICHH 3a CMETKa Ha
Joroopaust GOHI CAETKA U ONEPaIiH.

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

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

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

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

- BCUYKHM MOPHYKH 3a MOKYIKA, ChOTBETHO 32 OOpaTHO
N3KYITYyBaHC€ Ha JAJIOBE Ha (DOH)Ia, IMOJIY4Y€HU B paMKUTE
Ha €JIMH JICH, C¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHa - 110
cienBamiara o0siBeHa eMUCHOHHA CTOWHOCT, ChOTBETHO
1IeHa Ha oOpaTHO M3KYITyBaHE.

6. (usm. — pew. om 29.07.2020 2.) B citydaii, 4e 1OroOBOPHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHUETO 3a TOBAa, JUCTPHOYTOPBT ypexaa
OTHOLICHUATA C IPUTECKATCIIA Ha AAJI0OBE, BKIIFOYHUTCIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPAa3HO YrOBOPEHOTO
MEXIYy CTPAHUTE, KaTO MPUTEKATEIAT Ha JSIIOBE MOXKE
Ja J[Jane HapekgaHe 3a o0paTHO W3KyIyBaHe Ha
MIPUTEXKABAHHUTE OT HETO JSIIOBE WU J1a AaJle HapeKJaHe
3a IPEXBBPIISIHE Ha JstoBeTe HA DOHJIA TPU TOCOYEH OT
HEro Jpyr WHBECTUIIMOHEH MOCpPEIHHUK. B ciydail, ue
MIPUTEXKATETAT Ha JSJI0OBE HE CE € Pa3nopeani H3PUIHO C
MPUTEKABAHUTE OT HEr0 JsUIOBE, JUCTPUOYTOPHT
MPEXBBPIS JAJIOBETE MO JIUYHA CMETKA HAa MPUTEKATENS

the number of units in circulation of the Fund in respect
of that day;

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

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

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

5. (amended — resolution dated 07.03.2022, amended —
resolution dated 31.10.2022) The Management Company,
through the authorized distributor, is obliged:

- to deposit the money received for sale of the Fund’s
units in its bank account until the end of the following
business day;

- to perform the transactions for sale and redemption of
units of the Fund within a term usually until the end of
the business day following the date of placing the order
but not later than 7 days from placing the subscription
order, respectively 10 days from placing the redemption
order;

- to execute the orders for purchase of units of the Fund
against the first issuance value, announced after the day,
during which the order is filed, and the redemption —
against the first redemption price, announced after the
day, during which the order is filed;

- all purchase orders, respectively all redemption orders
in respect of the Fund’s units, received within one day,
are executed at the same price — the issuance value,
respectively the redemption price, as announced
thereafter.

6. (amended — resolution dated 29.07.2020) In the event that
the contract referred to in item 2.1 is terminated,
regardless of the grounds for the termination, the
distributor shall settle the relations with the unitholder,
including the related expenses, as agreed upon between
the parties, and the unitholder may place an order for
redemption of his units, or order the transfer of the units
in the Fund to another investment firm designated by the
unitholder. In the event that the unitholder does not
explicitly dispose of his units, the distributor shall
transfer the units to a personal account of the unitholder
in the Central Depository, unless otherwise provided in
the respective agreement.
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Ha qstoBe B lleHTpamHus memosuTtap, OCBEH ako B
CBOTBETHHS IOTOBOP € MPEABUACHO APYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JToIycHaTa rperika
MIPH U3YKCIISIBAHE HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B PE3YyJITAT Ha KOETO € 3aBUIlIEHa eMUCUOHHATA
croitHOoCT ¢ Hax 0.5 (Hyna IUI0 | TEeT AeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpaBisBanioTo APYKECTBO € JITBKHO Jia BH3CTAHOBU
pasiikaTta Ha WHBECTUTOpPA, 3aKylHJ JSUIOBE IO
3aBHIICHA EMHCHOHHAa CTOWHOCT, OT CpeicTBaTa Ha
Horosopuus ¢oua B 10—1HEBEH CpPOK OT KOHCTaTHpaHe
Ha Trpenikara, OCBEH aKO HWHBECTHUTOPHT € Oui
HenoOpocbBecTeH. Pasnmkata ce BB3CTaHOBSBAa Ha
WHBECTUTOpa OT YNOPaBIABalIOTO JAPYXKECTBO Upe3
TUCTPUOyTOpA.

AKO e JoITycHaTa Tpelika Mpy W3YNCIIsIBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBHUTE Ha CAWH [, B pE3YyJITaT HAa KOATO
€ 3aHIKeHa eMICHOHHATa CToWHOCT ¢ Hax 0.5 (Hyma 1su1o
Y TIET JIECETH) Ha CTO OT HETHATA CTOMHOCT Ha aKTUBUTE
Ha €JIMH JIsU1, Y IPaBIsBaILlOTO APYKECTBO Bb3CTaHOBSIBA
Ha JloroBopHus ¢GoHA IBIDKMMaTa cyMa 3a cOOCTBEHa
cMeTKa B 10-1HEBEH CPOK OT KOHCTATHpaHe Ha IpellKaTa.

AKko gomycHaTaTa rpenika He npepumana 0.5 (Hysa 1sio
U TIeT JIECEeTH) Ha CTO OT HETHAaTa CTOMHOCT HA aKTUBUTE
Ha €UH I, YTNPaBIsBaLIOTO APYXKECTBO IpelrpuemMa
HEOOXOJVMHTE MEPKH 3a M30srBaHe Ha TPEUIKH IPH
W3YHCISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHMBHUTE Ha
CIUH O5J1 1 3a CAHKOMOHUPAHE Ha BUHOBHUTEC JIMIIA.

Tesun llpaBuna HamMupaT TpPWIOKEHHE M KOrato €
JIOTIyCHATa Tpelika TMpH W3YHCISIBAHE Ha HETHATa
CTOMHOCT Ha aKTUBUTE HA EIUH JISJ1, B PE3yJITaT Ha KOETO
€ B3aHmKeHa WM 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYITyBaHEe Ha €JIUH IS

8. [Tpu BBBEX/TaHe WIIK IIPOMSIHA B pa3Mepa Ha Haji0aBKa/
0TOWB, CBBP3aHU C pa3Mepa Ha pa3xoauTe Mo Mpojakoa
1 00paTHO M3KyITyBaHe Ha JisioBe Ha JloroBopHus doH,
YnpaBisBanioTo APyKeCTBO YBEIOMSBA PUTEKATEITUTE
Ha JISUI0BE U OCTaHAINTE WHBECTHUTOPH Ype3 ChOOIIeHNe
no HauuHa, mocoueH B [Ipocmekra, HezabaBHO cien
onoOpeHneTo  OT  3aMeCTHHK-TIpeJcenaTenst  Ha
npoMeHuTe B Te3u [Ipasuia.

9.1. YnpapisBamoTo APYXKECTBO, YpE3 OBIACTEHUS OT
HEero AWUCTpUOYTOp, cnupa npojaxdara Ha [SUIOBE B
CIly4ail Ha BPEMEHHO TNpEyCTaHOBABaHE Ha OOPAaTHOTO
u3KynyBaHe Ha pgsuioBe Ha @onpma. B Te3um cimyuam
NpeKpaTaBaHeTo Ha Npojaxx0ara Ha JSUIOBE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha OOPATHOTO M3KYITyBaHe.

9.2. YipapisBaioro IPY>KECTBO yBEIOMSIBa
NpUTEeKATEUTE Ha Js0Be Ha DOHIA 3a CIIUPAHETO Ha
npojakbara/ 0OpaTHOTO H3KYIyBaHE He3a0aBHO Cliej
B3€MaHETO Ha PElICHHE 3a TOBa 110 HAYMHA, IOCOYCH B
IIpocnexra.

7. (amended — resolution dated 29.07.2020) In case of a
mistake upon calculation of the net asset value per unit,
as a result from which the issuance value is increased by
more than 0.5 (zero point five) per cent of the net asset
value per unit, the Management Company is obliged to
repay the difference to the investor that has purchased the
units against the increased issuance value, for the account
of the Contractual Fund, until 10 days after finding of the
mistake, except for in the case the investor was unfair.
The difference is reimbursed to the investor by the
Management Company through the distributor.

In case of a mistake upon the calculation of the net asset
value per unit, as a result from which the issuance value
is reduced by more than 0.5 (zero point five) per cent of
the net asset value per unit, the Management Company
shall repay for its own account the difference to the
Contractual Fund until 10 days as of the finding of the
mistake.

In case the mistake made does not exceed 0.5 (zero point
five) per cent of the net asset value per unit, the
Management Company undertakes the necessary
measures for avoidance of mistakes upon calculation of
the net asset value per unit and for punishment of the
guilty persons.

These Rules shall also apply when mistake is made upon
calculation of the net asset value per unit, as a result from
which the redemption price per unit is reduced or
increased.

8. Upon introduction of or amendment in the amount of
the increase/ reduction, related to the expenses for the
sale and redemption of units of the Contractual Fund, the
Management Company shall notify the unitholders and
the other investors by a notification made in the manner
described in the Prospectus immediately after the
approval of the amendments in these Rules by the Vice-
chairman.

9.1. The Management Company, through the authorized
distributor, suspends the sale of units in case of
temporary suspension of the redemption of the Fund’s
units. In these cases, the suspension of the unit sale is
made for the term of the temporary suspension of the
redemption.

9.2. The Management Company notifies the unit holders
of the Fund on the suspension of the sale/ redemption
immediately after the making of a decision in this respect
in the manner specified in the Prospectus.
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9.3. IIpu BB30GHOBsABaHe Ha mpomaxkOara/ obparnoro | 9.3. Upon resumption of the sale/ redemption the
H3KyIlyBaHe YTIPaBIsABAIIOTO ApyxkecTBO obsBsBa | Management Company announces the issuance value
eMHCHOHHATa CTOMHOCT W TIieHaTa Ha oOparno | and the redemption price on the day, preceding the
H3KYITYBaHC B ACH, IPCAXOXKIAI] Bb300HOBSIBAHETO. resumption.
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