IMPABHUJIA
Ha
JOT'OBOPEH ®OH[J ,,JICK CTABUJIHOCT -
EBPOOBJIUT AIINMA 3”
(3aenasuemo e usmeneno — pew. om 08.06.2015 2.,
3aznasuemo e uzmenero — peut. om 03.09.2024 2.)

PA3JIEJ 1
OBIIH PA3IIOPE/BU

Ynen 1
Oouwu paznopeoou

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
03.09.2024 2.) doroeopen ¢onx ,,JJCK CradbumHoct -
EBpooOmuraruu 37, e noroBopeH GhoH[ 10 CMUCHIIA Ha
i1. 5, aj. 2 oT 3aKoHa 3a JCHHOCTTA HA KOJICKTUBHUTE
HWHBCCTUIIMOHHU CXEMHU U Ha JPYru NpCANPpUATHA 3a
kosexkTuBHO nHBectupane (3AKUCATIIKHN). ®onast e
KOJICKTHBHA MHBECTUIIMOHHA CXeMa 32 WHBECTHpaHE B
ICHHU KHUWXKA U APYT'U JIMKBHUIHU (I)I/IH&HCOBI/I aKTHBU
o cmuchaa Ha wi. 38 ot 3AKUCAIIKN.

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

(3) HoroBopHust dhoHN e pa3zeneH Ha AsitoBe. DoHIBT
MIOCTOSIHHO M3/1aBa (TpojaBa) M M3KYIyBa OOpaTHO
CBOMTE SIOBE.

(4) ®onapT ce oOpraHM3upa W yOpaBiIsBa OT
ynpasnsBamo Apyxkectso ,,JICK VYnpasnenue Ha
aktuBn” AJl B cwrorBerctBue che 3JKHUCIIIKU u
MTO/I3aKOHOBUTE aKTOBE IO IPUJIAraHETO MY, 3aKOHA 3a

3aBJDKCHUSITA W JIOTOBOPUTE W OCTaHAJIOTO
OPWIOKHMMO  3aKOHOJATeICTBO  Ha  PemyOumka
brirapust.

(5)  VYmopaBasBamoTo — ApPYKECTBO  NPHUTEXaBa

Pa3pemienne 3a opraHmsvpaHe W YIIpaBlIeHHWE Ha
®onna no ai. 1, m3gameno ot Komucusra 3a huHaHCOB
Haaz3op ¢ Pemenne Ne 98-71d/ 08.02.2013 r.

(6) JloroBopHusT (QOHI ce cyuTa 3a YYPEACH C
W3JIaBaHe Ha pa3peleHreTo Mo ai. 5 U MOoCIeABalioTo
My BIHCBaHE B PErUCThpPa 32 KOJIGKTUBHUTE
WHBECTUIIMOHHM CXeMH, BojeH oT Komwcusra 3a
(mHAHCOB HA/A30D.

(7) llpu ocwITiecTBABaHE Ha JEHCTBUSA TI0 YIPaBICHUE
Ha JloroBopHusi (oHA YmpaBisSBamoTO IPYKECTBO
JIeHCTBa OT UMETO U 3a cMeTKa Ha DoHJa.

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

Ynen 2

RULES
of
CONTRACTUAL FUND “DSK STABILITY -
EUROBONDS 3”
(the title is amended — resolution dated 08.06.2015, the title
is amended — resolution dated 03.09.2024)

SECTION I
GENERAL PROVISIONS

Article 1
General provisions

(1) (amended — resolution dated 08.06.2015, amended —
resolution dated 03.09.2024) Contractual Fund “DSK
Stability - Eurobonds 3” 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



Jepunuyuu u cokpawenun

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

1. BAKHUCHIIKN” e 3akoH 3a jdeiiHocTTa Ha
KOJIEKTHBHUTE HWHBECTUIIMOHHU CXEMH W Ha JAPYTH
TIPEATPUATHS 32 KOJICKTUBHO WHBeCTHpaHne (,,/JIB”, Op.
77 ot 2011 r. w1 ci1. ¥3M.);

2. (usm. — pew. om 30.10.2019 2.) ,,3[IOU” e 3akon 3a
naszapure Ha (pruHaHCOBH MHCTpyMeHTH (,,JIB”, Op. 15
ot 2018 1. u ci1. u3Mm.);

3. ,,3HIIIK” e 3akoH 32 myONWYHOTO MpejyiaraHe Ha
1eHHu kHmwka (,,JAB”, 6p. 114 ot 1999 u ci1. u3m.);

4. (usm. — pewr. om 19.12.2016 2., usm. — pews. om 31.10.2022
2.) ,,Hapenba Ne 44” e Hapen6a Ne 44 ot 20.10.2011 t.
32 HM3HCKBAaHMATA KbM JEHHOCTTAa Ha KOJIEKTHBHUTE
MHBECTULIMOHHU CXEMH, YIIPABISIBAILIUTE JPY’KECTBA,

HAIMOHAITHUTE WHBECTUIIMOHHNA thonmoze,
ANTEePHATUBHUTE WHBECTUIIMOHHY (DOHIOBE M JIHIIATA,
YIIPABJISIBAIIH aITepHATUBHU WHBECTULIMOHHUA

dounose (,JAB”, 6p. 85 o1 1.11.2011 1. u ¢ci1. u3m.);

5. (usm. — pewr. om 19.12.2016 2., usm. — pewr. om 07.03.2022
2., usm. — pew. om 31.10.2022 2.) ,,Hapemba Ne 117 e
Hapemboa Ne 11 ot 3.12.2003 r. 3a nureH3uTe 3a
M3BBPIIBAHE HA JEWHOCT KaTo peryjupaH Tasap,
Ma3apeH oreparop, 3a OpraHu3upaHe Ha MHOIOCTPaHHA
CHUCTEMa 3a THPTrOBHUS WM OpraHU3UpaHa CUCTEMa 3a
THPTOBUS, 32 W3BBPIIBAHE HA JIGHHOCT KaTo
MHBECTHIIMOHEH MOCPE/THHUK, MHBECTHUIIMOHHO
JPY>KECTBO, YIPARBJISIBAIIO APYKECTBO, IPYKECTBO ChC
CrielajgHa  WHBECTHUI[MOHHA I,  HAIMOHAJICH
WHBECTUIIMOHEH (OHJ W JHIe, YIpaBJIsABaIIoO
alTepHaTHBEH WMHBeCcTUIIMOHEH ¢QoHT (,,[AB”, 6p. 109
ot 16.12.2003 u ci1. u3Mm.);

6. (usm. — pewr. om 08.06.2015 2., usm. — pew. om 03.09.2024
2.) ,,Jloropopuusar Gpoun” wiu ,,PoHga” € 10roBOpeH
¢oun ,JJCK Crabunaocr - EspooOmuramumu 37
y4peAeH U U3BBPILBAI IEHHOCT CBIVIACHO 4Il. 5, ai. 2
u ci. ot 3JKMUCAIIKH;

7. ,,YIpaBIsBalIOTO JAPYXKECTBO € YIPaBIABAIIO
npyxectBo ,,JICK Ynpasnenue na aktuu” AJl, rp.
Codus, K0eTo e yrpasisiBanio JIPyKeCTBO 110 CMUCHIIA
Ha wi. 86 ot 3AKUCIIIKHY;

8. ., Komucusra” e Komucusra 3a ¢puHaHCOB HaA30D;

9. (usm. — pewr. om 24.02.2014 2., usm. — pew. om 14.12.2017
2) ,Jeno3urap” e OaHka WM WHBECTHIIMOHCH
MMOCPENHUK, KOWTO W3MIBJIHABAT HW3WCKBAHUATA,
ITIOCOYCHU B TJ1aBH 4eTBbpTa U eta oT 3AKNCIIIKU;

Definitions and abbreviations

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, amended —
resolution dated 03.09.2024) “The Contractual Fund” or
“The Fund” is the Contractual Fund “DSK Stability -
Eurobonds 3” established and performing activity
according to Art. 5, para. 2 and the following
provisions of ACISOCIUA,;

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

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

9. (amended — resolution dated 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. ,,3aMecTHHK-TIpeAcenaTeNIT € 3aMECTHHK-
npenceaarenstT Ha Komucusta 3a GUHAHCOB HAI30D,
PBHKOBO/IEIII yIpaBJICHUC »Haazop Ha

MHBECTUIIMOHHATA IEHHOCT ]

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

12. ,entpannust nemo3utap” e ,llentpanen
neno3utap” AJl, opraHu3zupaH U U3BBPIIBAI IEHHOCT
ceritacHo wi. 127 u cn. ot 3ITILK;

13. ,Ipocmekra” e IlpocmekTsT 3a MyOIUIHO
mpeyiaraHe Ha JasutoBe Ha JloroBopHUS (hOHJT ChITIACHO
1. 53 u ci. ot 3AKUCIIIKY,

14. ,IIpaBunara 3a onenka” ca [IpaBunaTa 3a oLeHKa
Ha noptdeiina u 3a onpeensHe Ha HETHATA CTOHHOCT
Ha akTuBUTE Ha JloroBopHus GOHT;

15. (usm. — pew. om 19.12.2016 2) ,,PaGoren nmen” e
JICHST, KOWTO € ompejelicH 3a padoTeH B PemyOmuka
brirapus;

16. ,,JIbpxaBa 4ieHKa oO3Ha4yaBa AbpXKaBa, KOATO €
yleHKa Ha EBponeickus chro3 WK Apyra Ibp:KaBa —
ctpana mno Cnopasymenuero 3a EBpormeiickoTo
HMKOHOMHYECKO MPOCTPAHCTBO;

17. ,,Tpera ngppxaBa” o3Ha4yaBa Abp>KaBa, KOSITO HE €
IbprKaBa YiIeHKa [0 CMUCHIIA Ha T. 16;

18. ,,IIpexBbprgeMu IIeHHH KHIXKA  ca:

a) Akl B JApPYy’KECTBa W JApyru ILICHHU KHHXKA,
CKBHMBAJICHTHH Ha aKIIWH,

0) oOimramuu u apyra (GOpMH Ha CEKIOPUTHU3HUPAH
JUBJIT (IBIATOBU IIEHHU KHIKA);

B) APYTH NPEXBBPISIEMHU LICHHU KHIKA, KOUTO JaBat
npaBo 3a TpUAOOMBaHE HA TPEXBBPISEMU IIEHHH
KHW)KA Ype3 3alliCBAHE WM U3BBPIIBAHE HA 3aMsHA.

19. ,WHcTpyMeHTHM Ha mapu4Hus 1nasap”’ ca
WHCTPYMEHTH, KOUTO OOWYaliHO ce TBpryBar Ha
MApUYHUS Ta3ap KaTo KPATKOCPOUHH AbPKABHU IIEHHH
KHHXa (CBKPOBHUIIHU OoHOBE), JIETIO3UTHU
cepTUPUKaTH ¥ THPrOBCKM IIEHHM KHIKA (C
W3KITIOYEHUE Ha TUIATeKHUTE HHCTPYMEHTH), KOUTO ca
JUKBUIHU W YHATO CTOMHOCT MOXe Ja Obie
oIpeesieHa TOYHO 10 BCSKO BpEME.

20. ,,JlepuBaTi” HapuU4aHW OIIE MPOW3BOJHH IICHHU
KHIKa (MHCTPYMEHTH), YHATO CTOMHOCT 3aBHUCH OT
CTOWHOCTTAa W HEWHATa JIWHAMUKA Ha Jpyra IeHHa
KHUTA, WHICKC WIM WHBECTUINSA (0a30B aKkTHB).
Hanpumep omiun, Grouspcu u apyru. [lopaau 1. Hap.
»~epekT Ha nocta” (leverage) mepuBaTHTE MOTraT Aa
MYJITUTUTALIAPAT KAKTO TIeYaIOnTe, TaKa 1 3aryouTe Ha
HWHBECTUTODA.

21. (usm. — pew. om 30.10.2019 2., don. — pews. om
03.09.2024 2.) ,,Perynupan nmazap” mo cMuchia Ha 4.

10. “The Vice-chairman” is the Vice-chairman of the
Financial ~ Supervision = Commission  managing
Investment Activities Supervision Department;

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, supplemented
—resolution dated 03.09.2024) “Regulated market” under



152, am. 1 u 2 ot 3II®U e MHOTOCTpaHHA CHUCTEMA,
OpraHm3WpaHa ¥/ WIH yOpaBisBaHAa OT Ia3apeH
orepaTop, KOsTO Cpellla WK ChACHCTBA 3a CPELIaHETO
Ha MHTEPECHUTE 32 TIOKYITKa U Mpo1ax0a Ha (PUHAHCOBU
WHCTPYMEHTH Ha MHOXECTBO TpPETH CTpaHH dUpe3
cucTeMara M B CBOTBETCTBHME C  HEHWHHUTE
HEJMCKPCIIMOHHY MpaBWa 10 HaYWH, PE3yJITaThT OT
KOWTO € CKIIIOYBAHETO Ha JOTOBOP BBB BpB3Ka C
(hMHAHCOBHUTE MHCTPYMEHTH, IOMYCHATH IO THPTrOBHUS
CBhIJIACHO HCHHWTE TmpaBwia U/ WIM CHCTEMH,
JUICH3UpaHa W  (DYHKIUOHHpAIla PEIOBHO B
chOTBeTCTBUE ¢ M3uckBanuiaTa Ha 3[IDU u akToBeTe
Mo TMpwjiaraHeto My. Perymupan mazap € U Bcska
MHOTOCTpaHHa CHUCTEMa, KOSTO € JIMIEH3UpaHa |
(hYHKITMOHMPA KaTO pEryiHpaH ma3ap B ChOTBETCTBUE
¢ m3nckBanusaTa Ha J{upextuBa 2014/65/EC;

22. (usm. — pew. om 30.10.2019 z.) ,,JIpyr perynupan
nazap” € peryjvpaH Inasap, pa3ifuueH OT TO3H IO 4l
152, an. 1 u 2 3IIOU, PyHKUHOHHpAIT PETOBHO,
MPU3HAT U MyOJIUYHO AOCTBIICH.

23. (usm. — pew. om 08.06.2015 2., usm. — pews. om
30.10.2019 2., uzm. — pewr. om 03.09.2024 2. u 28.10.2024 2.)
,,JIHBecTULIMOHEH HuKba1 Ha DoHpa” o3HayaBa, ye
JIEWHOCTTa My HMMa UUKIWYEH Xapaktep. Bceku
WHBECTUIIMOHEH IUKBJI € C MPOIBIDKUTEIHOCT OT
NpUOIM3NTETHO eaHa roguHa U 8 (ocem) mecena u
BKJIFOYBA JIBA OCHOBHHU TEpUOJa, HAPUIAHHU YCIOBHO
,»OTBOPEH Nepuon’ M ,,OrPAaHUYEH MEpPUOI’, KaTo B
CHOTBETCTBHE C HOPMATHBHHUTE W3WCKBAHUS ISUIOBE
IIe Ce MPOJaBaT U U3KyIyBaT 00paTHO 0e3 IpeKbCBaHe
Mpe3 JBaTa mepuojaa (C M3KII0YEHUE Ha CIydauTe Ha
BPEMEHHO CIIMpaHe Ha 00pPaTHOTO M3KYITyBaHE ), HO IIIe
ce mpuiaraT pa3IuYHU TakCH/ pa3XoJy 3a CMETKa Ha
WHBECTUTOPHUTE MIPH M3aBaHe U 00PATHO M3KYIyBaHE
Ha JIAJIOBETE.

24. (usm. — pew. om 08.06.2015 2., usm. — pews. om
03.09.2024 2. u 28.10.2024 2) ,,OTBOpeH mepuox” €
MOBPBUAT OCHOBCH NEPUOA OT MHBECCTUIIMOHHUSA ITUKDBJI
Ha @OHHa. HpO,E[LJDKI/ITeJIHOCTTa Ha T1epuoJa ¢
npubmu3nTenHo 2 (1Ba) Mecera.

25. (usm. — pew. om 08.06.2015 2., usm. — pews. om
30.10.2019 2., usm. — pew. om 03.09.2024 2.) ,,OrpanuyeH
mepuox” €  BTOPUAT  OCHOBEH  IEpHO  OT
WHBECTUITHOHHUS ITUKBJT Ha donna.
[IpoabmxuTENHOCTTAa HA MEpuoJa € MPHOIN3UTETHO
enHa ronuHa u 6 (mect) mecena.

26. (nosa — pew. om 08.06.2015 2., usm. — pew. om
30.10.2019 2., uszm. — pew. om 03.09.2024 2.) ,,MexauHeH
epuoAa” € 4acT OT ,,0TpaHN4EHNUs IEPUOA”, ITPeE3 KONTO
IIe ce Mpuiarat Mo-HUCKU TaKCH/ pa3xoJliy 3a CMeTKa
Ha WHBECTHUTOPUTE TIpH TpoAaxkba u o0paTHO
W3KyIyBaHe Ha JAJOBE B CpaBHEHHE C TakKCUTe/
pasxoauTe mpu nponaxda u o0paTHO M3KyIyBaHE Ha
JSUI0OBE TIpe3 OcTaHajlaTa dYacT OT ,,0rpaHHUYeHUs

the meaning of Art. 152, para. 1 and 2 LMFI shall be a
multilateral system which is organized and/ or
managed by a market operator, which shall match or
shall cooperate the match of interests about purchase
and sale of financial instruments of a multitude of third
parties via the system and in accordance with its non-
discretion rules in a way, the result of which is the
conclusion of a contract in connection with the
financial instruments, admitted to trading according to
its rules and/ or system, licensed and regularly
functioning in accordance with the requirements of the
LMFI and its secondary legislation. Regulated market
shall also be each multilateral system, which is
licensed and shall function as a regulated market 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, amended — resolution dated
03.09.2024 and 2810.2024) “Investment cycle of the
Fund” means that its activity has a cyclical nature.
Each investment cycle lasts approximately one year
and 8 (eight) months 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, amended —
resolution dated 03.09.2024 and 28.10.2024) “Open
period” is the first basic period of the investment cycle
of the Fund. The length of the period is approximately
2 (two) months.

25. (amended — resolution dated 08.06.2015, amended —
resolution dated 30.10.2019, amended — resolution dated
03.09.2024) “Limited period” is the second basic period
of the investment cycle of the Fund. The length of the
period is approximately one year and 6 (six) months.

26. (new — resolution dated 08.06.2015, amended —
resolution dated 30.10.2019, amended — resolution dated
03.09.2024) “Transitional period” is a part of the
“limited period”, during which lower fees/ expenses on
investors’ account shall be levied upon sale and
redemption of units compared to the fees/ expenses
upon sale and redemption of units during the rest of the
“limited period”. The duration of the period is



nepuon”’. IlpoabDKWTENHOCTTA Ha TEpHoga €
npubnmutenHo 1 (emwH) Mecen. Beeku ,,orpaHnueH
nepuoa”’ BKIIOYBA €IMH ,,MCKIMHEH MEpuoi’, KaTto
HErOBOTO Havajio ¢ mpuoOau3uTeNHo 12 (1BaHanecer)
Mecela cjex HadyaloTo Ha ,,0TrpaHuICHUS TIepHoL .

27. (npeduwna m. 26 u usm. — peur. om 08.06.2015 2., uzm.
— pew. om 30.10.2019 2., usm. — pew. om 03.09.2024 2.)
,»Jammra Ha 101 (cTo 1 eHO) Ha CTO OT CTOMHOCTTA Ha
WHBECTHUIMATA  O3HAa4aBa HETHATa CTOMHOCT Ha
aKTUBWUTE HA €OUH JsUI, W3YUCIIEHA KbM IIOCIETHUS
paboOTeH JieH OT ,,orpaHuuYeHus nepuon’, Aa Obae HE
mo-uricka or 101 (cto u emHO) HA CTO OT HETHATA
CTOWHOCT Ha aKTUBUTE Ha €IWH IsUI, NU3YHCIeHa KbM
nocjaeqHuss pabOTeH AEH OT ,,0TBOpEHHs Mepuon’ .
VYrpaBnsBamoTo APYXKECTBOTO MIe C€ CTPeMH Ja
OCHTYpH TIOCTUTaHE Ha 3alliTaTa Ha WHBECTUIUSATA
MOCPEJICTBOM TMOAXOASIA H ChOOpa3eHa ¢ Ta3u Lel
WHBECTUIIMOHHA CTPATETUs U IOJUTHKA, HO HE MOXKE
Ja TapaHTHpa HABJIHO IOCTHTAaHETO Ha Ta3W Iel,
0COOCHO aKO HACTBIIT W3BBHPEIHH, HETpEeABUICHU
WM HENPEIABUJAUMU MPOMCHU B MMa3apHUTE YCJIOBHS,
MOJIO)KEHUETO HAa  KOHTPAareHTUTe WIW  ApPYTH
00CTOATEICTBa M3BBH KOHTPOJIAa Ha YIIPaBISIBAIIOTO
JpYy>KECTBO, 3acsraiy uHBecTHnnuTe Ha DoHpa.

28. (npeouwna m. 27 — pew. om 08.06.2015 2.) ,,CnuBane”
o3HauaBa (opMa Ha MpeoOpazyBaHe, NMPH KOSATO JBE
WJIM TIOB€YE KOJEKTHBHH WHBECTHUIIMOHHH CXEMH WU
ChOTBETHUTC UM HWHBECTULIMOHHU 1OJ(OHIOBE
(,,mpeoOpa3yBaiy ce KOJEKTHBHH WHBECTHUIIMOHHU
cxeMH’) ce TIpeKparsBaT 0e3 IUKBHIAIMS U
MIPEXBBPIAT HA JpPyra yupereHa OT TAX KOJCKTHUBHA
WHBECTHIIMOHHA CXE€Ma WIM Ha CHOTBETHHUTE U
WHBECTUIIMOHHN  TOJ(OH/IOBE (,,HOBOyUpeeHa
KOJIEKTHBHA HHBECTHIIMOHHA CXeMma’) BCHYKHTE CH
AaKTHBY U TIACUBU CPEIy MPEJIOCTaBIHE HA JISIIOBE HA
HOBOYYpE/ICHATa KOJIEKTUBHA MHBECTHUI[MOHHA CXeMa
Ha MPUTEKATEIUTE HA JISJI0BE Ha ITPpeoOpa3yBaluTe ce
KOJIEKTUBHH  WHBECTHUIIMOHHH  CXEMH, aKoO ¢
MNPUWIOKUMO - U HAa MapuyHa cymMa B pa3Mep, He MOo-
Bucok oT 10 Ha cTO OT CTOMHOCTTA Ha Taka
MIPEAOCTaBeHNUTE JSUIOBE, OMpejeiieHa Ha 0aszara Ha
HETHATa CTOMHOCT Ha aKTUBUTE.

29. (npeouwna m. 28 — pew. om 08.06.2015 2.) ,,BnuBane”
o3Ha4yaBa (hopMa Ha mpeodpa3yBaHe, IPU KOATO €IHA
WJIM TIOBEYE KOJICKTHBHHM MHBECTHUIIMOHHH CXEMH HIIU
ChOTBETHUTE ¥  HMHBECTUIMOHHU  MOJI(OHIOBE
(,,mpeoOpa3yBamy ce KOJCKTHBHH WHBECTHUIIMOHHU
cxemMu’’) ce TpeKparsBar 0e3 JIMKBHIAIUAS U
MPEXBBPIAT HA Jpyra ChIICCTBYBAaIlla KOJEKTHBHA
WHBECTUIIMOHHA CXE€Ma WJIM Ha CBOTBETHUTE W
WHBECTUIIOHHH no/ipoHI0BE (,,mpueMarna
KOJIEKTHBHA WHBECTHIIMOHHA CXeMa’) BCHYKUTE CH
AKTUBU WM TIACHBH CPEILy NPEJAOCTaBsSHE Ha JISJIOBE Ha
rmpreManiaTa KoJCKTUBHA WHBECTHIIMOHHA CXeMa Ha
MPUTEKATETUTE Ha JSJIOBE Ha MpeoOpa3yBalluTe ce
KOJCKTHBHH  WHBECTHIIMOHHH  CXEMH, aKo ¢

approximately 1 (one) month. Each “limited period”
includes one “transitional period”, as its beginning is
approximately 12 (twelve) months after the beginning
of the “limited period”.

27. (former item 26 and amended — resolution dated
08.06.2015, amended - resolution dated 30.10.2019,
amended — resolution dated 03.09.2024) “Protection of
101 (one hundred and one) 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 101 (one hundred and
one) per cent of the net asset value of one unit
calculated as of the last business day of the “open
period”. The Management Company shall strive for
ensuring achievement of protection of investment by
means of appropriate and consistent with this purpose
investment strategy and policy, but may not fully
guarantee achievement of this purpose, especially in
the event of exceptional, unexpected or unforeseen
changes in the market conditions, state of the counter
parties or other circumstances beyond the control of the
Management Company, relating to the investments of
the Fund.

28. (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



MIPUIIOKUMO - M Ha MMapudHa cymMa B pa3Mep, He I0-
BUCOK oOT 10 Ha cTO OT CTOMHOCTTa Ha Taka
MPEIOCTaBCHUTE [ISJI0BE, OMpEJeicHa Ha 0a3ata Ha
HETHaTa CTOMHOCT Ha aKTHUBHTE.

Ynen 3
Haumenosanue u gpupmen 3Hax

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
03.09.2024 =) HammenoBanneTo Ha JloroBopHUs (GOHT
e ,,JICK CrabwrHoct - EBpoo0Oiuranuu 37, kato To ce
M3IMUCBA JIOMBJIHUTEIHO HAa AHIIMHACKH €3UK KAaTo
“DSK Stability - Eurobonds 3”.

(2) HoroBopHust ¢GoHx nMa GUpMEH 3HAK, KOUTO ce
0700psiBa OT YTPaBISBAIIOTO JAPYKECTBO.

Ynen 4
Jlannu 3a Ynpaenaeauiomo opysrcecmeo

(1) (usm.-pews. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) JoroBopHusT (OHI € OpraHU3UpaH U yNpaBisBaH
OT ympasisiBao apyxectBo ,,JICK Vmpasnenue Ha
aktuBn” AJl, chC cemanmine U aapec Ha YIPaBJICHHE:
rp. Codus, paiion ,,O000pumie”, yi. ,,MockoBcka” No
19, ampec 3a xopecnonaeHums: r1p. Codus, yi.
»Amabun” Ne 36, er. 3, renedon: +359 (2) 930 10 00,
dakc +359 (2) 930 10 31, e-mail: office@dskam.bg;
Wntepuer CTpaHHIA: www.dskam.bg.
VYnpaBnsBamoTo OpYKECTBO HMMa HpeaAMeT Ha
JICHHOCT: yIpaBlIeHUEe Ha JCHHOCTTa Ha KOJIEKTUBHH
WHBECTUIIMOHHU CXeMH 10 cMuchia Ha §1, 1. 10 ot AP
Ha 3AKWCAIIKY, BKIIOYMTENTHO YIpaBJICHUE Ha
WHBECTULMMTE, aJAMUHUCTpUpaHE Ha JsUIOBETE,
BKITIOUHUTEIHO TPABHU YCIYTH U CUYETOBOJHU YCIYTH
BbB BPb3Ka C YIPaBICHUWE HA aKTUBUTE, MCKAHUS 3a
nHGOpPMaLUs Ha MHBECTUTOPUTE, OLICHKA HAa aKTUBHUTE
W W3YHCISIBAHE I[leHaTa Ha JSUIOBETE, KOHTPOJI 32
Cra3BaHE Ha 3aKOHOBUTE M3MCKBAHWS, YIIPaBICHUE HA
pHCKa, BOJEHE Ha KHUraTa Ha IpPHUTEKATEIUTE Ha
JSUTOBE, B CIIy4auTe Ha W3BBPIIBAHE HA JICHHOCT MO
yIpaBJIeHUE Ha KOJEKTUBHA MHBECTUI[MOHHA CXeMa C
MPOM3XO0J OT Apyra JbpKaBa WIEHKa, pa3lpeaesicHue
HAa JUBHIEHTH M JApPYrH IUIAIIAHUS, W3AaBaHe,
npopaxba W 00paTHO W3KyIyBaHe Ha JISUIOBE,
W3IBJIHEHWE Ha JOTOBOPH, BOJEHE Ha OTYETHOCT;
MapKEeTUHIOBH YCIIyTH; YIpaBleHUE Ha AeHHOCTTa Ha
HAIIMOHAJTHA MHBECTHIIMOHHH (JOHJIOBE; YIpaBJCHUE,
B CHOTBETCTBHE ChC CKIIOYEH C KIIMEHTA JIOTOBOP, Ha
nopTdeii, BKIIOUYUTETHO TaKbB Ha MPEANpPUATHE 32
KOJICKTHBHO HHBECTHpaHe, BKJIIOYBAIL (hHHAHCOBH
WHCTPYMEHTH, 110 COOCTBEHa TIpericHKa, 0Oe3
CHeLMAIHU HapeXKAaHUsI Ha KIIMCHTA; PeI0CTaBsIHE Ha
WHBECTUIIMOHHA KOHCYNTAllMd OTHOCHO (PMHAHCOBU
UHCTPYMEHTH, CbXpaHEHHE M aJMUHHUCTpUpaHE Ha
JSUI0BE Ha MPEIPUSATHA 32 KOJIEKTUBHO HHBECTUPAHE.
VYrpaBnsBamoTo IpYKECTBO NpUTEKaBa JIMLEH3 32

on the net asset value.

Article 3
Company Name and Company Logo

(1) (amended — resolution dated 08.06.2015, amended —
resolution dated 03.09.2024) The name of the
Contractual Fund is “JICK CrabunHocT -
EBpoobGnuranuu 3”. In addition, in English translation,
it shall be written, as follows: “DSK Stability -
Eurobonds 3”.

(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


mailto:office@dskam.bg

W3BBPIIBAaHE Ha JEWHOCT Karo  yIpaBisABaIlo
Ipy>KeCcTBO, N3M1aZicH Ha ocHoBaHue Pemenne Ne 862 —
Y ot 15.12.2004 r. u Pemienne Ne 523 — V]I ot
17.08.2005 r. va K®H. ,,/ICK YnpasieHue Ha akTUBH
AJl e Bomcano B ThproBekus peructhp npu CI'C mo
b.o. Ne 13978/2004 . ¢ maptuaes Ne 89471, Tom 1240,
per. 1, ctp. 98, U € mpeperucTprupaHo B ThPrOBCKUS
perucTep mpu AreHmmsTa 1Mo BhucBaHmiaTa ¢ EMK
131349104.

(2) YnpapnsgBaimoTo IpYKECTBO HMa JIByCTEIICHHA
CUCTEeMa Ha YIpaBleHHE, CBbCTOSIA C€ OT
YupasuteneH cbBeT U HaiazopeH chBerT.

Ynen 5
Cpox

HoroBopuuar ¢GoHA ce ydpeasBa 3a HEOrpaHHYCH
HEPUOJ] OT BpEME.

Ynen 6
Jetinocm na @onoa

Heitnoctra Ha JloroBopHuss (oHA € KOJEKTHBHO
WHBECTUPAHE B NPEXBBPJSEMU LIEHHU KHIXA U IPYyTd
JUKBUIHU (DMHAHCOBM aKTHUBU MO CMHCHJIA Ha Wi. 38,
an. 1 3AKUCAIKU Ha mapu4Hu cpeactsa, HabpaHU
Yype3 MNyOJNMYHO TpeijiaraHe Ha JASJIOBE, C Orjen
MOCTUTaHe HAa MHBECTULMOHHUTE LIEJHX O WI. 8, KOETO
CE OCBIIECTBABA HA MPUHIMIA Ha paslpeaesieHue Ha
pHUcKa, OT YIpaBisBaloTO IpYyXKecTBo. JlsuioBere Ha
@oHzma ca Oe3HANMYHM M TOIeXaT Ha 0OpaTHO
W3KyInyBaHe Ha 0a3a HETHaTa CTOMHOCT Ha aKTUBHUTE
My TIpM OTIpPaBEHO HCKaHe OT CTpaHa Ha
MPUTEKATETTUTE Ha JSUTOBE.

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

(1) NHCTpyMeHTHTE Ha TApWYHHUS Ta3ap, B KOWTO
uHBectupa Jloropopuust ¢oHa, TpsOBa ma ObaatT
JIMKBUJIHU U CbC CTOMHOCT, KOSITO MOXe J1a ObJie TOUHO
OTIpesieTieHa 110 BCSIKO BPEME.

(2) (usm. — pew. om 03.09.2024 2.) lleHHHUTE KHIXKA, B
kouTo uHBectupa MoHIbT, ca:

1. 06J'II/Il"aLII/II/I U APpYTU ABJITOBYU NEHHU KHUXKA,

2. IpYTH TPEXBBPJIMMH [IEHHH KHWXXa, KOUTO JaBaT
MpaBo 3a MPUIOOMBAHE HA TAKWBA LICHHU KHIDKA, Ype3
MOAIMCKA WX 3aMsHA.

(3) JlorbTHATETHY W3UCKBAHMS KbM IICHHUTE KHIXKA,
WHCTPYMEHTUTE Ha TMapU4HUs Tasap W JpyruTe
()MHAHCOBM WHCTPYMEHTH W aKTHBH, B KOHWTO
nHBecTUpa JIOTOBOpPHUAT (OHA, ca OMNpeIeicHH B
rimaBa BTopa, Pazmen 11l na Hapemba Ne 44.

Ynen 8

December 2004 and Resolution No 523-VI - dated 17
August 2005 of FSC. “DSK Asset Management” AD
is registered at the commercial register at the Sofia City
Court under a company court file No 13978/2004,
batch No 89471, volume 1240, register 1, page 98 and
re-registered in the trade register kept with the Entry
Agency with UIC 131349104.

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

Article 5
Term

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

Article 6
Activity of the Fund

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) (amended - resolution dated 03.09.2024) The
securities in which the Fund may invest shall be:

1. bonds and other debt securities;

2. 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 11 of
Ordinance No 44.

Article 8



OcHoeénu UHBECMUUUOHHU Uéu u cmpamezus

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2., usm. — pew. om 31.10.2022 2., usm. — pewr. om
03.09.2024 2.) OcHoBHH 1ienu Ha DoHA ca 3aluTa Ha
101 (cto u emHO) Ha CTO OT CTOWHOCTTa Ha
WHBECTUIINUTE HA TPHUTEkKATENUTe Ha MSI0OBE BBHB
®doHna, kakTo U (10 BB3MOXHOCT) HapacTBaHE Ha
CTOWHOCTTA HA WHBECTHUIIMUTE HA MPUTEKATCIUTE Ha
ISUI0BE  HAX  3alllUTEHUS pa3Mep  IOCPEACTBOM
peanu3upaHe Ha MaKCHUMAaJHHUS BB3MOXKEH IOXOJ OT
doHna mpH TOEMaHe HAa HHUCHK PUCK, KAKTO U
OCHTYpsIBaHE Ha MaKCHMallHA JIMKBHIHOCT Ha
WHBECTUIIMATE HA TPHUTEKATENNTe Ha ISUIOBE IIpe3
,»OTBOPEHUS TIEPUOT .

(2) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2., usm. — pew. om 03.09.2024 2.) ®OHABT
WHBECTHPA TMPEUMYINECTBEHO B IIEHHM KHHXKA,
W3/1aJIeHU WK TapaHTHPaHK OT Objrapckara IbpKaBa,
OT JIpyra JbpiKaBa WieHKa WIN TpeTa IbpiKaBa, i/ UIu
0aHKOBH [ICTIO3WTH B KPEAUTHU HMHCTUTYIMH ChC
cenanuiie B PenyGnuka Boiarapus, B apyra JabpikaBa
YJICHKA WM B TPETA AbPXKaBa.

(3) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2, wzm. — pew. om 03.09.2024 :2)
MuBectuniionnara crpareruss Ha @oHaa IpeaBUKIa C
ren 3amuTa Ha 101 (cTo 1 e1HO) Ha CTO OT CTOMHOCTTA
Ha UHBECTUIMUTE HA MPUTEKATEIUTE Ha JISUIOBE BHB
@oH/1a, MTHBECTUPAHE HA OCHOBHATA YacCT OT aKTUBUTE
B IICHHU KHIDKA, W3JAJICHU WIH TapaHTUpPaHH OT
ObITapcKaTa JbpiKaBa, AbpiKaBa WICHKA WK TpeTa
IbpKaBa, W/ WM OaHKOBU JETO3UTH B KPEAUTHU
WHCTUTYIIUM ChC cefanuiie B PenyOinka beiarapus, B
Jpyra Ibp>KaBa 4ieHKa WM TPETa AbpiKaBa.

(4) 3a mocTuraHe Ha OCHOBHHTE CH WHBECTHIIHOHHU
nemn @OOHABT MOXKE Ja TpHiIara MOJIXOASIIN
CTpaTerny 3a MpeJa3BaHe OT Ia3apeH, BalyTeH U
IOpyTd PHUCKOBE (,,XeDKUpaHe”): CHENKH C OILUH,
(roubpcH, cyarnose U IpyTH JeprBaTH.

Ynen 9
Hueecmuyuonna nonumuxa. Cocmae u cmpykmypa
Ha aKkmueume

(1) (usm. — pew. om 08.06.2015 2., usm. — peur. om
30.10.2019 2., usm. — pew. om 03.09.2024 2. 11 28.10.2024 2.)
C orznen mocTuraHe Ha WHBECTHIIMOHHHTE IIENIM Ha
®doHja, IeHHOCTTa My MMa LIMKJIMYEH XapakTep. Bceku
WHBECTUIIMOHEH IUKBJI € C MPOIBIDKUTEIHOCT OT
npuOIM3NTENHO eaHa roxuHa U 8 (ocem) mecena U
BKJIIOYBA  JIBAa OCHOBHH  mepuojga. DoHABT
OCBIIIECTBABA HEMPEKHCHATO CBOATA NEHHOCT, KaTo
BCCKM HOB IIMKBJI 3all04Ba Jia Teue BeIHAra cCiel
M3TUYaHE HA TPEAXOTHUSI.

[TbpBUAT OCHOBEH IEPHOJI € HapeueH ,,0TBOPEH
neproa” U € C MPOIBIKUTEIHOCT OT HPUOINU3UTEITHO 2
(nBa) mecena.

General investment goals and strategy

(1) (amended - resolution dated 08.06.2015, amended —
resolution dated 30.10.2019, amended — resolution dated
31.10.2022, amended — resolution dated 03.09.2024) The
general goals of the Fund are protection of 101 (one
hundred and one) per cent of the value of the
unitholders’ investments in the Fund, as well as (if
possible) to increase the value of its unitholders
investments above the protected amount by means of
making the maximum possible income while taking
low 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, amended — resolution dated
03.09.2024) The Fund shall invest predominantly in
securities issued or guaranteed by Republic of
Bulgaria, by another member state of the EU or a third
state and/ or bank deposits in credit institutions
domiciled in Republic of Bulgaria, another member
state of the EU or a third state.

(3) (amended - resolution dated 08.06.2015, amended —
resolution dated 30.10.2019, amended — resolution dated
03.09.2024) The investment strategy of the Fund
envisages in order to protect 101 (one hundred and one)
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 and/ or bank deposits in credit
institutions domiciled in Republic of Bulgaria, another
member state of the EU or a third state.

(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, amended — resolution dated
03.09.2024 and 28.10.2024) In view of achievement of
the investment goals of the Fund its activity of the Fund
has cyclical nature. Each investment cycle lasts
approximately one year and 8 (eight) months 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 2 (two) months.



Ipe3 To3u mepuos ce U3BBPINBA AKTUBHO HAOKpaHe Ha
CpezcTBa OT MHBecTUTOpUTE. TOBA € M IEPHOABT, Ipe3
KONTO MHBECTHTOPHUTE, 3aKyMHIM [sioBe Ha PoHaa
mpe3 MPEeaXOJAHH WHBECTHIIMOHHHU IMKIIH U JKeIaein
Jla HAMpaBsIT OOPATHO U3KYIyBaHe, € MPENOPHUYUTEITHO
Jla Ipo/IafiaT CBOUTE JsioBe 00paTHO Ha DoHpa.

[To Bpeme Ha ,,oTBOpeHMS TIepHO” akTUBUTE Ha DoHTa
ce MHBECTHpAT NMPEUMYIICCTBEHO B MHCTPYMEHTH Ha
TTApUIHIS Ma3ap W/ Wid OAaHKOBH JCTIO3HTH.

BropusT ocHOBeH mepuoJ € HapedeH ,,0rpaHHyYcH
nepuoa” U € C MPOABIDKUTEITHOCT OT MPUOJIM3UTEITHO
eqHa romuHa W 6 (mect) Mecena. ,,OrpaHUYCHUSAT
mepuoa” 3amodBa Ja Tede Ha NbpPBUSA JEH CleJ
M3THYAHETO Ha ,,0TBOPECHHUSI IEPUON”.

[Ipe3 ,,orpannuenust nepuon” GOHABT OCHILIECCTBSIBA
CBOUTE OCHOBHH LEJIM — OCUTYpSIBAaHE Ha 3allUTa HA
101 (cto W enHo) Ha CTO OT CTOWHOCTTa Ha
WHBECTULIMUTE Ha NPUTEKATENUTE HA [SUIOBE BbHB
@doHma W peanu3upaHe HAa KalWTaloBa Ievyanoda.
3amuta Ha 101 (cTO M €qHO) Ha CTO OT CTOWHOCTTA HA
WHBECTUIMATA TIpe3 TO3M MEpPUO]] O3HAuaBa HETHATa
CTOMHOCT Ha aKTHBWUTE Ha €IHMH IsUI, U3UUCIIEHA KbM
MOCJIeAHUS Pa0OTEH JIeH OT ,,0rpaHHYCHUS MEePHOAa”,
na O0wje He mo-uucka ot 101 (cto u eaHO) HaA CcTO OT
HETHAaTa CTOMHOCT Ha AakKTHUBUTE Ha €OUH M5,
W3YHMCICHA KbM TMOCHeAHHsS paboTeH JeH OT
,,OTBOPEHHUS TIEPUOT .

OcHoBHata wyacT oOT akTuBuTe Ha DOHma mpe3
,»OTPaHWUYCHHs Teproa” 1e ObJaT WHBECTUPAHU B
LIEHHU KHW)XXA, W3MAJCHA WIM TapaHTHPaHH OT
ObJTapckaTa JbpiKaBa, JAbp)KaBa WICHKA WKW TpeTa
IbpKaBa v/ WK OAaHKOBH JICTIO3UTH.

(0on. — pew. om 19.11.2020 2., usm. — pewr. om 03.09.2024
2) ,MexauHeH mepuoa”’ € YacT OT ,,0rpaHHYEHUS
mepuon’.  IIpOABIKUTEIHOCTTa HA  MEXIUHHUSI
niepuoy e npubnusutenHo 1 (equH) mecerl. B pamkute
Ha BCEKH ,,0TpaHUYCH MMEePHO~ UMa €IHH ,,MeKINHCH
MeproJT”’, KaTo HErOBOTO HAYAJO € MPUOIH3UTENHO 12
(mBaHanecer) Mecella clie Ha4aioTo Ha ,,0TpaHIHYEHUS
nepuon’”.

,,MEXINHHUTE TIepuoan” B PAMKUTE HA ,,0rpaHUYICH
Tepro” ce TPEABIKAAT B UHTEPEC Ha MHBECTUTOPHTE,
C LIeJl OCUTYpSIBAHE HA JIMKBUJHOCT HA UHBECTUIIMUTE
UM TIpH TI0-TOOpH YCJIOBHS B OMpEEiICH IUKBI OT
,,orpaamueHus nepuoxa’. Ilo-KOHKpeTHO, 1Mo Bpeme Ha
»MEXKIUHEH TMEepuoJ” pa3XoAuTe 3a CMETKa Ha
WHBECTUTOPHTE MPU MPoJak0a U 00paTHO U3KYITyBaHE
Ha JSUT0BE IIE Cca IMO-HUCKW B CPaBHEHUE C TE3H Ipe3
OoCTaHalaTa 4acT OT ,,OTpaHHuYCHHUs mnepuoxn’. AKo
WHBECTUTOP JKeJae Jla 3aKylH WK mpojaane oOpaTHO
II0BE, TOW IMe MOXKE Ja HalpaBd ToOBa IIpe3
L,MEGKINHEH Tepruox” TIpH  TO-IHOOpH  YCIIOBHA,
OTKOJIKOTO Ipe3 OCTaHajaTra 4acT Ha ,,0rpaHUYCHUS
nepuon’”.

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

During the “open period” the assets of the Fund will be
invested mainly in money market instruments and/ or
bank deposits.

The second basic period is called “limited period” and
its length is approximately one year and 6 (Six) months.
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 101
(one hundred and one) per cent of the value of
investments of the unitholders of the Fund and
realization of capital gain. Protection of the 101 (one
hundred and one) 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 101 (one
hundred and one) per cent of the net asset value per unit
calculated as of the last working day of the “open
period”.

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

(supplemented — resolution dated 19.11.2020, amended —
resolution dated 03.09.2024) “Transitional period” is a
part of the “limited period”. The duration of the
transitional period is approximately 1 (one) month.
There is one transitional period within each “limited
period”, as its beginning is approximately 12 (twelve)
months after the beginning of the “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 cycle 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”.



WuBecTuTOpHTE ClenBa Ja WMarT IPeIBHI, Ue
3aKyNWINTE JSUI0OBE Tpe3 ,,0TpaHiueHUTe MEepPHOAn
BKJIFOUHMTEITHO ,,MeKIMHHUS TEpUo”’, HIMA J]a MOraT
na pazyutar Ha 3amuta Ha 101 (CTo 1 eIHO) Ha CTO OT
CTOMHOCTTa Ha CBOATa WHBECTHIHS B Kpas Ha
,,OTPAaHUICHUS TICPHUOT .

YopaBnsBanmoTo  IpYyKECTBO  IIe  WUHpOpMHUpa
MPUTEIKATEITUTE HA JSUTOBE U OCTAHAIIUTE HHBECTUTOPH
3a TOYHATAa JlaTa, Ha KOSTO I 3alo4Ba BCEKU
,»OTBOPEH”’/ ,,OTpaHWYCH”’ TICPUOJ OT HHBECTUIIHOHHUS
Kbl Ha DOHJA, KaKTO W 3a BCEKH ,,MCXJIUHCH
repuox”’ B paMKHTE Ha ,,0TpaHUYCHHS Iepruoa”, Ha-
manko 30 IHA Tpeau 3almoYBAaHETO HAa CHOTBETHUS
MEepUOJ upe3 ChbOOLICHUS:

v\ Ha BCHYKH ,lHIIETa”, Ha KOUTO C€ IpHEMaT
MOPBYKH 3a Tpoaaxda M oOpaTHO W3KyIyBaHEe Ha
nsoBe oT Donpa;

v' nma UHTepHEeT CTpaHMIaTa Ha YIPaBJIABALIOTO
IPY>KECTBO.

(2) JoroBopHHAT QOHI HHBECTHPA B:
1. O6mmo mo 100 Ha cto ot akTuBUTE HAa DOHMA B:

a) IIEHHW KHIKAa M MHCTPYMEHTH Ha MapudHUs Tasap,
emuTHpaHu oT PenyOnuka Bbiarapus wim jgpyra
J'bp>KaBa YJIEHKa;

0) MHCTpYMEHTH Ha NapUyYHUs Ma3ap HM3BbH TE3H,
THPryBaHH Ha PEryJIHpaH nas3ap, ako BbPXy EMHUCHITa
WM EMUTEHTA HA TE3U UHCTPYMEHTH CE€ OCBILIECTBSIBA
HaJ30p C Lel 3auura Ha WHBECTHUTOPUTE WIHU
CIECTSBAHMUATA, E€MHUTHUPAHW WU TapaHTUPAaHU OT
neHTpaiaHu opranu B PemyOnmka bearapus wnmm B
Jpyra JbpXaBa wWIeHKa, oT bbirapckata HapojHa
0aHKa, OT LleHTpasiHa OaHKa Ha Ipyra JbprkaBa WICHKa,
ot EBponeiickara nieaTpanHa 6aHka, oT EBponeiickus
ch103 WiH oT EBpomneiickaTa nHBeCTHIIMOHHA OaHKa, OT
TpeTa AbpKaBa, a B clydauTe Ha QenepaliHa Abpxasa
- OT eIMH OT YICHOBETE Ha (elepanHaTa IbpKapa, OT
myOauMYHa MEXIyHapoAHA OpraHM3anusd, B KOSTO
YIICHYBA [IOHE €/1HA JbPKaBa YICHKA;

B) (Oon. —pew. om 08.06.2015 2., usm. — pewr. om 14.12.2017
2., usm. — pew. om 30.10.2019 2) IEHHU KHUXKA U
WHCTPYMEHTH Ha MapU4HHS Ta3ap, eMUTHPaHU WIH
rapaHTHpaHu OT Juiara 1o 0. ,,0” (6e3 Te3u 1o 0. ,,a”),
B TOBa YWCJIO IEHHM KHW)KAa M HMHCTPYMEHTH Ha
MApUYHUS Ta3ap, EeMUTHUPAHH OT TpeTa IbpXKapa, H
JOMYCHATH JI0 WM ThPI'yBaHU Ha PETyJIMpaH mna3ap 1o
wi. 152, an. 1 u 2 ot 311U unu TepryBanu Ha Apyr
perynupas nasap B Perrybmuka beirapus wim B apyra
IbpKaBa UWICHKA, WU JOMYCHAaTH /O THPTOBUS Ha
oumanen nazap Ha GoHAOBa OOpca WM THPIyBaHU
Ha JpYyT peryjupaH ma3ap B TpeTa Abp)kaBa, KONTO €
BKJIIOYEH B CIUCHK, omoOpeH ot Kommcusra wimm
npensueH B [IpaBunara Ha JJoroBopHust honz;

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

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

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

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

(2) The Contractual Fund shall invest in:
1. Generally up to 100 per cent of the Fund’s assets in:

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

b) 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;
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T) (usm. — pewr. om 14.12.2017 2.) BIOTOBE B KPEIUTHH
WHCTUTYLUH, IUIATUMU IPU TOUCKBaHE WX 332 KOUTO
CBIIECTBYBa MPABOTO Ja OBAAT M3TETJICHH IO BCSIKO
BpeMe, U ¢ JaTa JI0 Majieka He IoBeue oT 12 mecena,
IpU YCIOBUE Y€ KPEOUTHATa HHCTUTYLUS € CBbC
cemamume B PemyOmuka bearapust wnm B apyra
IbpKaBa WIEHKa, a aKko € ChC CeAaliuIille B TpeTa
IbprKaBa, IPU YCIIOBHE Ue€ CIIa3Ba MpaBuja U € 00EKT
Ha Hag3op, kouto Kommucusara e ompenmenuina 3a
eKBUBAJICHTHH Ha TE3M CBIJIACHO MpaBOTO Ha
EBponeiickus cbro3.

2. (usm. — pew. om 07.03.2022 2., omm. — pew. om
03.09.2024 2.)

3. (usm. - pewr. om 24.02.2014 2., usm. — pews. om 30.10.2019
2., omm. — pewt. om 03.09.2024 2.)

4. (usm. - pewr. om 24.02.2014 2., usm. — pew. om 14.12.2017
2., usm. — peur. om 30.10.2019 2., uzm. — peur. om 07.03.2022
2., omm. — pewt. om 03.09.2024 2.);

5. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
2., omm. — pew. om 03.09.2024 2.)

6. (usm. — pewr. om 30.10.2019 2., usm. — pew. om 07.03.2022
2., omm. — peut. om 03.09.2024 2.)

1. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
2., oon. — peur. om 30.09.2024 2) HACKOpO H3JAJECHU
MPEXBHPIIIEMH ABJITOBU LIEHHU KHIDKA, aKO YCIOBUSTA
Ha eMHUCHsATa BKIIIOYBAT [TOEMaHe Ha 331bJKEHUE Ja ce
WCKa JIOIYCKaHEe U B CPOK, HE MO-IBJIBI OT €JHa TOANHA
OT M3[aBaHETO UM, Jja OBbAAT JOMYyCHATH 10 ThProBUS
Ha ,berarapcka donmoBa Oopca” AJl, Ha Apyr
odunmanen mazap Ha QoHmoBa O6opca WM Ha JPYyT
perynupan nazap, QyHKIHOHHpAI peIOBHO, IPU3HAT
U MyONMMYHO AOCTBIEH, KOHTO € BKIIOYEH B CIIHCBHK,
onoOpen ot Komucusita wnu npensuzaex B [Ipasunata
Ha JloroBopuus ¢oua — 10 20 Ha CTO OT aKTUBUTE Ha
donna;

8. O6mo mo 40 Ha cro or axktuBure Ha DoHma B
WHCTPYMEHTH Ha TapUYHUSA T[a3ap M3BBH TE3H,
THPTyBaHH Ha PETyJIHpaH Na3ap, aKo BbPXY EMHUCHSITA
WM €eMHUTEHTA Ha TE3W WHCTPYMEHTHU C€ OCHIIECTBSIBA
HaJ30p C e 3alluTa Ha WHBECTUTOPUTE WJIU
CIECTSIBAHUATA U OTTOBAPSIIH HA CICTHUTE YCIOBHSL:

a) M3MAJCHU Ca OT €MHUTEHT, YUATO EMHUCHs LIEHHU
KHIDKA Ce ThPryBa Ha PETyJIMpaH ma3ap Imo wi. 38, ai.
1, 1. 1 — 3 3JKUCAIIKH;

0) eMUTHpaHU WM TapaHTHpPaHW Ca OT JIUIE, BbPXY
KOETO C€ OCBHIIECTBABA MNPYACHIMAICH HAI30p
CBITIACHO KPHUTEPHUH, ONIpPEICICHH OT IPaBOTO Ha
EBpornielickust Cbr03, WM OT JIKIE, KOETO € O0EKT U
CIa3Ba MpaBWJIa, MPUETH OT CHOTBETHUS KOMIIETCHTEH

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, repealed —
resolution dated 03.09.2024)

3. (amended — resolution dated 24.02.2014, amended —
resolution dated 30.10.2019, repealed — resolution dated
03.09.2024)

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,
repealed — resolution dated 03.09.2024)

5. (amended — resolution dated 14.12.2017, amended —
resolution dated 30.10.2019, repealed — resolution dated
03.09.2024)

6. (amended — resolution dated 30.10.2019, amended -
resolution dated 07.03.2022, repealed — resolution dated
03.09.2024)

7. (amended — resolution dated 14.12.2017, amended -
resolution dated 30.10.2019, supplemented - resolution
dated 30.09.2024) recently issued transferable debt
securities, whereof the terms of issue include
assumption of an undertaking to apply for admission
and within a term not longer than one year from their
issue to be admitted to trading on “Bulgarian Stock
Exchange” AD, to another official market of a stock
exchange or another regulated market which operates
regularly and is recognized and open to the public,
which is included in a list approved by the Commission
or is provided in the Contractual Fund Rules - up to 20
per cent of the Fund’s assets;

8. 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
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OpraH, KOUTO Ca IIOHE TOJKOBA CTPOTH, KOJKOTO ca
W3HCKBAHMATA, ONpPEINEJICHH OT MpaBOTO  Ha
EBponeiickus cbro3;

B) (usm. — pew. om 14.12.2017 2., usm. — pew. om
31.10.2022 2.) u3maieHH ca OT EMHTEHTH I10 4. 38, ajl.
I, . 9, 6. ,r” or 3AKUCIIIKY, oTroBapsmu Ha
KpuTepuu, onoopeHu ot Komwmcusara, rapaHTHpAIH,
ge:

aa) WHBECTUIIMUTE B TE3W WHCTPYMEHTH ca OOEKT Ha
3alUTa Ha WHBECTHTOPUTE, CKBHBAJICHTHA Ha
3alUTaTa, Ha KOSATO IMOJJIC)KAT WHBECTHIIMUTE I10
Oyksu ,,a”, ,0° w ,B” Ha wr 38, am. 1, 1. 9
3AKUCAITKU;

00) EMUTEHTBT € JpPYKECTBO, UYUHTO KamUTal W
pe3epBu ca B pa3Mep HE IO-MaJKO OT JIeBOBaTa
paBHocToitHOCT Ha 10 000 000 eBpo, KOETO MpeacTaBs
u nyOluKyBa TOAWINHM (UHAHCOBH OTYETH B
cbOTBEeTCTBUE ¢ UeTBbpTa nupekTuBa Ha ChBeTa OT 25
toru 1978 1., mpreta Ha ocHOBaHUWE Wi. 54, § 3, OykBa
»X’ 0T JloroBopa OTHOCHO TOIUIITHUTE CYETOBOIHHU
OTYETH Ha HIKOW BUAOBe apykectBa (78/660/ENO)
niu ¢ Permament (EO) Ne 1606/2002 na EBpomneiickus
napaamMeHT 1 Ha CwBera or 19 romm 2002 r. 3a
NpWIAraHeTo Ha MeXIyHapoJHUTE CYETOBOJHU
CTaHAApPTH, U € JMLE, KOeTo (UHAHCHpa Ipyna OT
IpYy’KeCTBa, B KOSTO yd4acTBaT €OHO WJIM HSIKOJIKO
Jpy>KECTBa, IPUETH 32 THPTrOBUS HA pEryJIUpaH masap,
WIM Juie, Koeto (QuHaHcHpa JIpyXKecTBa 32
CEKIOpUTH3alHsl, BH3IOI3BALIN c€ 0T OaHKOBA JIMHUSA
3a OCUTYpsIBaHE Ha JIMKBUIHOCT.

9. (usm. — pewr. om 14.12.2017 2., usm. — pew. om 30.10.2019
e, usm. — pew. om 03.09.2024 .) nepuUBATUBHU
(mHAHCOBH WHCTPYMEHTH, BKITFOUUTEITHO
E€KBUBAJICHTHH Ha TSIX HHCTPYMEHTH, 33IBJDKEHUSTA 10
KOUTO MOraT Ja ObJaT W3IIBJIHEHW 4Ype3 MapuvIHO
MJallaHe, J0MyCHATH A0 ThPTOBUS WIHM ThPIyBaHU Ha
perynupan naszap mo wi. 152, an. 1 u 2 ot 3[IOU wm
THPTYBaHH Ha NIPYT peryiqupaH mazap B PemyOimka
bobarapus unu B 1bpKaBa WICHKa, KAKTO U JOMYCHATH
JI0 THPrOBHUs Ha O(HIMAJICH Ma3ap Ha GoHa0Ba Oopca
WU THPIYBaHW Ha JPYTr peryiupaH ma3ap B Tpera
IbpKaBa, ChIVIACHO CIHCHK, 07100peH oT Komucwusra
win npeasuneH B [lpaBunmata wa ®onpma, w/ wim
NepUBaTUBHU ()MHAHCOBU HHCTPYMEHTH, ThPI'yBaHH
Ha M3BBHOOPCOBU TMa3apH, OTTOBAPSINU HA YCIOBUATA
mo wi. 38, an. 1, 1. 8 ot 3AKUCAIIKU - no 30 Ha cTo
oT aktuBuTe HA DOHIA;

10. (omm. — pew. om 19.12.2016 2.)

10. (npeouwna m. 11 u usm. — pew. om 19.12.2016 2,)
JIPYTU LEHHW KHWKA W WHCTPYMEHTH Ha MApUYHUSA
masap, M3BbH MOCOYCHHUTE B T. 1-9 mo-rope u U3BBH
te3u o wi. 38, an. 1 3JJKWMCIIIKM — go 10 Ha cTo oT
akTuBuTe Ha DoHpa.

authority which are at least as stringent as the
requirements laid down by Community law;

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

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

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

9. (amended — resolution dated 14.12.2017, amended —
resolution dated 30.10.2019, amended — resolution dated
03.09.2024) financial derivative instruments, including
equivalent cash-settled instruments, admitted to
trading or traded on a regulated market under Art. 152,
para. 1 and 2 LMFI or traded on another regulated
market in the Republic of Bulgaria or in 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 30 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.
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(3) HoroBopHUAT GOHT HE MOXKE J1a IPUIOOMBA IICHHU
(6maroponHn) MeTaNH U CEPTUPUKATH BHPXY TAX.

(4) (omm. — pew. om 19.11.2020 2., nosa — pew. om
03.09.2024 2) ®oHIBT MOXKE J1a HHBECTHpa B
MPEXBBHPIACMH LCHHU KHH)Ka W HMHCTPYMCHTU Ha
napu4Hud masap, 40IMyCHAaTHU OO0 TbProBHA Ha London
Stock Exchange, London International Stock
Exchange, SWX Swiss Exchange, OMX - Nordic
Exchange (Copenhagen, Stockholm, Helsinki),
Istanbul Stock Exchange, New York Stock Exchange,
American Stock Exchange, NASDAQ, Chicago Board
of Trade, Chicago Board Options Exchange, Toronto
Stock Exchange, Sydney Stock Exchange, Hong Kong
Exchange & Clearing, Tokyo Stock Exchange.

(5) (omm. — pew. om 30.10.2019 2., Hosa — pew. om
03.09.2024 2) ®oHabT MOXe Jga npuaOOUBa
JIepUBATHBHH (DUHAHCOBM HMHCTPYMEHTH CAMO C IIEJ
XEJDKUpPAHE.

Ynen 10
H3uckeanus Kvm cmpyKmypama Ha akmueume

(1) (oon. — pew. om 03.09.2024 2) YmpaBisBaIoTO
APY’KECTBO HE MOXE []a HHBECTHPA [IOBEYE OT 5 Ha CTO
oT aktuBHTe Ha DOH/IA B IPEXBBPIISIEMH [ICHHH KHIDKA
WM B HHCTPYMEHTH HA HAPUYHUS T1a3ap, U3IaIeHH OT
eITHO JIMIIe, TIPU CIa3BaHe Ha MPABUIOTO, Ye DOHIBT
MOJKe J[a IPUA0OMBA CaMO JBJITOBH [ICHHH KHIXKA.

(2) VYmpaBnsBamoTo ApPYXKECTBO HE MOXE Ja
nHBecTHpa rnosede oT 20 Ha cTo oT akTuBHUTE Ha DoHA
BbB BJIOTOBE B €IHO Jimile 1o wi. 38, aim. 1, T. 6 ot
3AKUCAIIKN.

(3) Puckoara excrio3unust Ha @oH/a KM HacpelHaTa
CTpaHa IO CJelIKa C HW3BBHOOPCOBO TBHPIryBaHU
JIepUBaTUBHU (PMHAHCOBM WHCTPYMEHTH HE MOXE Ja
HaaxBbpis 10 Ha CTO OT aKTUBUTE, KOTATO HACPEILIHATA
CTpaHa € KpeauTHa MHCTUTYnus no wi. 38, am. 1, T. 6
ot 3JAKNCJ/IIKHU, a B ocTaHamuTe ciydan - 5 Ha CTO
OT aKTUBHTE.

(4) (0oon. — pew. om 03.09.2024 2) VYupaBiIBaIIoOTO
Ipy’XecTBO Moke Ja mHBecthpa a0 10 Ha cTo OT
aktuBuTe Ha DOHAA B NPEXBBPISIEMH IICHHH KHUXKA
WM B HTHCTPYMEHTH Ha TIAPUYHMUS 11a3ap, U3AaJIeHH OT
€IHO JIMIE, TPU YCJIOBHE Y€ o0ImaTa CTOHHOCT Ha
WHBECTHUIIMHTE B JIMIIATA, BbB BCIKO OT KOUTO DOHABT
WHBECTHpA MOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH, HE
Hazsumasa 40 Ha cTo oT akTuBUTE HAa DOHJA U KaTo ce
uMa TpenBuj W3UCKBaHeTo, 4e DOHABT MOXe naa
mpumoOvBa  caMO  JBITOBH  IICHHM  KHUXKA.
OrpaHU4eHUeTo M0 MPEIXOJHOTO HM3PEUYCHHE HE ce
Mpuiiara OTHOCHO BJIIOTOBETE B KPSTUTHUA HHCTHTYIINH,
BBPXY KOUTO C€ OCBIIECTBSIBA MPYACHIIMAICH HA30D,
KaKTO M KbM CJCIKUTE C U3BRHOOPCOBO THPIr'yBaHU

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

(4) (repealed — resolution dated 19.11.2020, new -
resolution dated 03.09.2024) The Fund may invest in
transferable securities and money market instruments
admitted to or traded on London Stock Exchange,
London International Stock Exchange, SWX Swiss
Exchange, OMX — Nordic Exchange (Copenhagen,
Stockholm, Helsinki), Istanbul Stock Exchange, New
York Stock Exchange, American Stock Exchange,
NASDAQ, Chicago Board of Trade, Chicago Board
Options Exchange, Toronto Stock Exchange, Sydney
Stock Exchange, Hong Kong Exchange & Clearing,
Tokyo Stock Exchange.

(5) (repealed - resolution dated 30.10.2019, new -
resolution dated 03.09.2024) The Fund may acquire
derivative financial instruments for hedging purposes
only.

Article 10
Requirements towards the structure of the assets

(1) (supplemented — resolution dated 03.09.2024) 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 by complying with the rule that the
Fund may acquire debt securities only.

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

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

(4) (supplemented — resolution dated 03.09.2024) 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 and taking
into account the requirement that the Fund may acquire
debt securities only. 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.
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JICpUBATUBHU (PHHAHCOBH WHCTPYMEHTH
WHCTHUTYITAH.

C TC3u

(5) (usm. — pew. om 07.07.2020 2., don. — peur. om
03.09.2024 2.) He3aBucuMO OT OrpaHMUYEHHATA 110 ajl. |
— 3, ®oHABT HE MOXKE 1a KOMOWHHUPA HHBECTUITUUTE B
MPEXBBPISEMH  IBITOBH  [EHHWM KHWKA  WIH
WHCTPYMEHTH Ha MapU4yHUs ma3ap, U3aJcHU OT €IHO
JuIle, BJIOTOBETE TMpPH TOBa JHIE, KakTo H
eKCIIO3UIMATa KBbM CBIIOTO JIWIE, BB3HWKHATA B
pe3ysiTaT Ha CIENKH C H3BBHOOPCOBO ThPryBaHU
JICpUBAaTUBHU (PUHAHCOBM WHCTPYMEHTH, KOTaTo B
pe3ynTaT Ha TOBa KOMOWHHpaHe 00ImaTa CTOWHOCT Ha
Te3W MHBECTUINH Iie HaaBuiu 20 Ha CTO OT aKTUBUTE

My.

(6) (usm. — pew. om 03.09.2024 2.) VmpaBisBaIioTo
JIPYXKECTBO MOXE Ja MHBecTUpa A0 35 Ha CcTO OT
akTuBuTe Ha QOHAA B MPEXBBPISIEMH IEHHU KHIXA U
WHCTPYMEHTH Ha NMapUYHMA Ia3ap, U3AAJEHH OT €IHO
JIuIe, aKko LEHHUTE KHWKA W HHCTPYMEHTHTE Ha
Napu4HMsl 11a33ap ca U3JAJCHU WM TapaHTUpPaHU OT
PenyGnuka Bearapus, ot apyra appkapa WieHKa HIH
OT TpeTa AbPKaBa.

(7) (noea — pew. om 07.07.2020 2., usm. — pew. om
07.03.2022 -2, wusm. — pew. om 31.10.2022 2., omm.
03.09.2024 2.)

(8) (mpeouwna an. 7 u usm. — pewr. om 07.07.2020 2., uzm. —
pew. om 03.09.2024 2.) IIpexBbpisieMUTE LIEHHU KHIKA
Y MHCTPYMEHTHUTE Ha MapUyHUs Maszap 1o ain. 6 He ce

B3E€MaT NpeaBua 3a HEJIUTE HAa OTPAHUYCHUETO 10 all.
4.

(9) (npeouwuna an. 8 u usm. — pewr. om 07.07.2020 2., uzm. —
peut. om 03.09.2024 2.) THBECTULITMOHHUTE OrPaHUYEHUS
mo ain. 1 — 6 He Morat 1a ObaT KOMOWHUPAHU, KOTaTO
B pe3yJITaT Ha TOBa KOMOMHHpaHe 00IaTa CTOWHOCT Ha
MHBeCTUIIMUTE Ha DOHIA B NMPEXBBHPIIIEMHU IBJITOBU
LIEHHU KHIMKa WM MHCTPYMEHTH Ha MapU4HUs Ta3ap,
W3JIAZICHH OT €JIHO JIWIIE, BJIOTOBETE IIPH TOBA JIMIIC,
KaKTO M €KCIIO3UIIMATA KbM CHIIOTO JIMIIE, Bb3HUKHAJIA
B pe3yJiTaT Ha CJACIKH C JCPUBATHBHU (HHHAHCOBHU
WHCTPYMEHTH ChIiacHo ain. 1 — 6, me Haapumu 35 Ha
CTO OT aKTUBUTE MY.

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

(10) (npeouwna an. 9, usm. - pew. om 24.02.2014 2., usm. —
pew. om 07.07.2020 2.) IpyxkecTBaTa, BKIIOYCHHU B €/1HA
rpyna 3a LEJIINTE Ha CHCTABSHE HA KOHCOJWIVPAH
(PMHAHCOB OTYET CHIVIACHO NPHU3HATUTE CYETOBOIHU
CTaHJApPTH, CE€ pasMIekKAaT KaTro €IHO JULE IIpU
IpUjlaraHe Ha OIPAaHMYCHMATA II0 IPEAXOIHUTE
AJIMHEN.

(11) (mpeouruna an. 10 - pews. om 24.02.2014 2., don. — peu.
om 03.09.2024 2.) O06maTa CTOMHOCT Ha HHBECTUITUUTE
B TPEXBBPJSIEMH IBJITOBH IIGHHW KHWXKA WA
WHCTPYMEHTH Ha NapUYHUS Ma3ap, EMUTHPAHU OT

(5) (amended — resolution dated 07.07.2020, supplemented
— resolution dated 03.09.2024) Notwithstanding the
restrictions of para. 1 - 3, the Fund may not combine
investments in transferable debt 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) (amended — resolution dated 03.09.2024) 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 or by a third country.

(7) (new - resolution dated 07.07.2020, amended —
resolution dated 07.03.2022, amended — resolution dated
31.10.2022, repealed — resolution dated 03.09.2024)

(8) (previous para. 7 and amended — resolution dated
07.07.2020, amended — resolution dated 03.09.2024) The
transferable securities and money market instruments
under para. 6 should not be considered for the purposes
of the restriction under para. 4.

(9) (previous para. 8 and amended — resolution dated
07.07.2020, amended — resolution dated 03.09.2024) The
investment restrictions under para. 1-6 may not be
combined where, as a result of this combination, the
total value of the Fund’s investments in transferable
debt securities or money market instruments issued by
one person, deposits with that person, and exposure to
the same person arising in result of transactions in
derivative financial instruments under para. 1 - 6, 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,
supplemented — resolution dated 03.09.2024) The total
value of investments in transferable debt securities or
money market instruments issued by companies of any
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IPY>KECTBATa B €IHA TpyTa, He MOXKE 1a HaIXBbpist 20
Ha CTO OT CTOMHOCTTa Ha akTUBUTE Ha DoH/A.

(12) (npeouwna an. 11 - peur. om 24.02.2014 2., usm. — pew.
om 07.07.2020 2., omm. — pews. om 03.09.2024 2.)

(13) (mpeouwuna an. 12 - peur. om 24.02.2014 2., usm. — pew.
30.10.2019 2., usm. — pewr. om 19.11.2020 2., uzm. — pewt. om
07.03.2022 2., omm. — pew. om 03.09.2024 2.)

(14) (npeouwna an. 13 - pew. om 24.02.2014 2.) Obduiara
CTOMHOCT Ha eKcrmo3uimsaTa Ha JloroBopHusi (oHI,
CBBp3aHa C JIepPHUBATUBHY (HMHAHCOBH MHCTPYMEHTH U
ompenenena ceriacuo wi. 43, an. 5 3AKUCIIIKU, ue
MOKe 1a ObJe MO-roJisiMa OT HETHAaTa CTOMHOCT Ha
aktuBUTe My. KOrato mpexBbpisieMH [EHHH KHIDKa
WIM WHCTPYMEHTH Ha MNapU4YHUS Ma3ap ChIbp)Kar
BIpajicH JICPUBATHBCH WHCTPYMEHT, EKCIIO3UIIUATA Ha
®oHa KbM TO3M JCPUBATHBEH HHCTPYMEHT CE B3eMa
HPEBU/I IPH M3YMCIISIBAHETO Ha 00IIaTa eKCIIO3UIIHSI
10 MPEIXOJHOTO H3PEUCHHE.

(15) (npeouwna an. 14, usm. - pews. om 24.02.2014 2., usm.
— pew. om 07.07.2020 2.) JloroBopHuST (hoHA MOXKE Aa
WHBECTHpa B JIEPUBATUBHU ()MHAHCOBH WHCTPYMEHTH
MpH Ccria3BaHe Ha M3MckBaHusATa Ha an. 9, 10 m 11 no-
rope W MpHU YCIIOBHUE, Y€ eKCTIO3HUINATA KbM 0a30BUTE
aKTWUBHU OOII0 HE HAJAXBBPISA OrPaHUYCHUATA 110 aj. 1-
11 ot macrosmus wieH. Korato @oHIBT HHBECTHPA B
JIepUBATHBHU (PMHAHCOBU MHCTPYMEHTH, OazupaHu Ha
WHAEKCH, Te3W WHCTPYMEHTH HE Ce KOMOWHHpAT 3a
LIEIUTE Ha MHBECTUIIMOHHUTE OIpaHUYeHuUs 1Mo ai. 1 -
11.

(16) (mpeoutuna an. 15 - pewsr. om 24.02.2014 2., uzm. — pew.
om 07.07.2020 2., usm. — peur. om 03.09.2024 2.) ®OHABT
HE MOXe JIa IPUA00UBa MOBEYE OT:

1. necer Ha CTO OT OONHTAIIMKUTE WIN APYTH JTBJITOBH
LIEHHH KHIOKA, U3aJ€HU OT €IHO JIUIIE;

2. leceT Ha CTO OT MHCTPYMEHTHUTE Ha TApUYHHMS 11a3ap,
U30aJeHU OT €IHO JIUIIE.

Orpannuenusita o T. 1 1 2 He ce mpwuyaraT, KOraTto B
MOMEHTa Ha mpunoOWBaHe Ha  IMOCOYECHUTE
WHCTPYMEHTH HE MOXe Aa Obae M3uncieHa OpyTHaTa
CyMa Ha JbJTOBUTE LICHHU KHHXA, HA NHCTPYMEHTHUTE
Ha TApUYHUS Ta3ap WIM HETHaTa cyMa Ha
EMUTHPAHUTE LIEHHU KHIDKA.

(17) (npeouruna an. 16 - pews. om 24.02.2014 2., don. — pew.
om 03.09.2024 2.) OrpanudeHHATA 110 TO3H WICH HE CE
MpUIIaraT, KoraTo ce ynpaKHsBarT IIpaBa Ha 3allMCBAHE,
MPOU3TUYAILM OT TMPEXBBPIIEMHU IBITOBU LEHHU
KHI)Ka M MIHCTPYMEHTH Ha IMApUYHUS I1a3ap, KOUTO ca
4acT OT akTUBUTE Ha PoHA.

(18) (npeouwna an. 17, usm. - pewr. om 24.02.2014 2., usm.

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, repealed —
resolution dated 03.09.2024)

(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, repealed — resolution dated 03.09.2024)

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

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

(16) (previous para. 15 — resolution dated 24.02.2014,
amended - resolution dated 07.07.2020, amended -
resolution dated 03.09.2024) The Fund may not acquire
more than:

1. 10 per cent of the bonds or other debt securities of
any single issuing body;

2. 10 per cent of the money market instruments of any
single issuing body.

The limitations in items 1 and 2 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,
supplemented — resolution dated 03.09.2024) The limits
referred to in this article shall not apply when there are
exercised subscription rights attaching to transferable
debt securities and money market instruments which
form part of the Fund’s assets.

(18) (previous para. 17, amended — resolution dated
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— pew. om 30.09.2024 2.) IIpu cna3BaHe Ha MPUHIIUIA 32
pasIpenenenre Ha prcKa, Y IPaBIsBaioTO APY>KECTBO
MOJKe J1a He npwiiara anuHed 1 — 11 nmpu ynpaBiieHueTo
Ha @oHga B cpoKk a0 6 Mecena OT MOJydyaBaHE Ha
pa3peleHneTo 3a OpraHvM3WpaHe W yIpaBIeHHE Ha
®onpa. [Ipn mpeobpazysane, B koeto POHABT ydacTBa
KaTo Ipuemailla KOJICKTUBHA MHBECTUIIMOHHA CXEMa,
3a kosAT0 Komucusita € KoMrnereHTeH oprad, @oHIBT
MOKe€ Ja He Tpuiiara orpaHnaeHusTa o anuaen 1 — 11,
KaTo HE Cce OTKJIOHSBA CHIIECTBEHO OT TsIX A0 6 Mecena
OT JaTaTa Ha BIUCBAaHE HA CIMBAHETO WJIM BIMBAHETO
B CHOTBETHUS PETHCTHP.

(19) (mpeouwna an. 18, usm. - pews. om 24.02.2014 2., usm.
— pew. om 19.12.2016 2) Ilpu HapylmieHue Ha
WHBECTUIIMOHHUTE OTPAHWYEHHs 1O MPUYUHU H3BHH
KOHTpOJIa Ha YTNPaBISBAIIOTO APYXECTBO WIH B
pe3yInTaT Ha ynpaKHsBaHe Ha MpaBa Ha 3alMCBaHE, TO
€ JUTB)KHO TPHOPUTETHO, HO HE TO-KHCHO OT IIECT
Mecella OT Bb3HUKBAaHE Ha HAPYIICHHUETO, UPE3 CACIKH
3a mpojmaxOa aa npuBene akTuBure Ha DoHma B
CHOTBETCTBHE C MHBECTUIIMOHHHUTE OTPaHUICHHUS, KATO
OTUMTa UHTEPECUTE HA MPUTESKATEIUTE Ha AsuioBe. B
TO3HM ClIy4ail YTPpaBJsBaIOTO IPY’KECTBO € JUIBKHO B
CeIEeMTHEBEH CPOK OT M3BBPIIBAHE HA HAPYIICHHETO
na yeegomu KOH, karo nmpegoctaBu uHGOpMAaIus 3a
MPUYIMHATE 332 BH3HUKBAHETO MY U 3a MPEANPUETUTE
MEpKH 3a OTCTpaHsBaHero My. WHpopmarus 3a
MPENIPUETUTE MEPKH IO MPEIXOAHOTO U3PEUEHUE HE
ce TIpelACTaBsi, aKO HAPYIICHWETO € OTCTPaHEHO [0
MIpEACTaBSHE HA YBEIOMIICHHUETO.

Ynen 11
Cmpyxkmypa na akmueume. JIluxkeuonocm na @ounoa

(1) Hpu ympasnenne Ha dDoHma YmnpapisBaLIOTO
IPY’KECTBO € [UIBKHO Ja WHBECTUPA B JIMKBUIHU
MPEXBBPISEMH LEHHU KHIDKA M APYTU JINKBUIHU
¢mnancoBu aktuy no wi. 38 3JJKMCHIIKH, kakto u
Jla TOJAbp)Ka TakaBa CTPYKTypa Ha aKTHUBUTE U
nacusure Ha DOHIA, KOATO jJa MO3BOJISIBA Ja ce
W3ITBJIHSBAT BHB BCEKM MOMEHT 33JbJDKEHUATA II0
00paTHOTO M3KyIyBaHEe Ha AsioBeTe Ha DoHfa.

(2) YnpaBnsBamoTo IpyKECTBO HE MOXKE Ja H3jara
@oHa HAa PHCKOBE, KOWTO HE CHOTBETCTBAT Ha
PHUCKOBUS My IPODHIL

(3) YopasnsBamoro apyxectBo npuema [lpaBuna 3a
MOAIbpKAHE W YIpPaBIeHWE Ha JUKBUIHOCTTa Ha
@doHza, B KOUTO CE II0COYBAT NPUHLUIINTE U METOIUTE
Ha yIpaBJeHHE, KaKTO U MpaBaTa U 3abJDKEHUATA Ha
JMLaTa, OTTOBOPHU 32 YNPaBJICHUETO, OTYETHOCTTA U
BBTPEIIHUS KOHTPOJI BbPXY JIMKBUIHOCTTA.

(4) YrpaBisBaioTo APYKECTBO € JUTHKHO MOCTOSHHO
na cienu 3a jukBugHoctTa Ha ®onpa. Korarto
YCTaHOBHU, Y€ TS HE OTroBaps Ha M3UCKBAaHWATA Ha
Hapenba Ne 44, VYmopapmsBamoTro Ipy>KeCTBO

24.02.2014, amended — resolution dated 30.09.2024) When
adhering to the principle of distribution of the risk, the
Management Company may not comply with para. (1)
to (11) 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 (11), as
long as it does not diverge substantially from them for
up to 6 months from the recording date of the merger
or acquisition in the respective register.

(19) (previous para. 18, amended — resolution dated
24.02.2014, amended — resolution dated 19.12.2016) If the
investment limits are breached for reasons beyond the
control of the Management Company, as well as in a
result of exercising of subscription rights the Company
shall be obligated with priority but not later than six
months from the date of the occurrence of the violation
to adduct the Fund assets in accordance with the
investment limits through execution sale deals when
taking into account the interests of the unit holders. In
this case the Management Company is obliged to
notify the Commission within seven days after
ascertaining the breach, submitting information on the
causes of its occurrence and the taken measures for its
removal. The information on the measures undertaken
in compliance with the preceding sentence shall not be
disclosed if the breach has been eliminated until
submission of the notification.

Article 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

16



He3a0aBHO TpeAnprueMa MEPKH 3a MPUBEKIAHETO U B
CHOTBETCTBHE C M3UCKBAHUITA.

(5) (usm. — pews. om 19.12.2016 2.) AKTHBH, BBPXY KOUTO
€ yYpeleH 3alor WM HWMa JPYro OrpaHdUuYCHHE 3a
TAXHOTO wm3moisBaHe or POHIa, HE Ce CYUTAT 3a
JIMKBUTHH.

Ynen 12
Texnuku 3a epekmusno ynpaenenue na @onoa
(speno” coenku)

(1) ®onapT MOXE Ja U3NOI3BA TEXHUKH U
WHCTPYMEHTH, CBBP3aHU C MPEXBBPISIEMH LEHHU
KHIDKAa W HMHCTPYMEHTH Ha IIapU4YHHUA [a3zap, 3a
e(EeKTHBHO yIpaBJIcHHE Ha noptdeiin,
MPEICTABIISIBALIM IOTOBOPH 3a OKYIKA MU IPoJak0a
Ha ()MHAHCOBM WHCTPYMEHTH C YrOBOpKa 3a 0OpaTHO
M3KynyBaHe (,,perno” CHEeNKd), MpU YyCIOBUE dYe
CHEJKHUTE Ca MKOHOMHYECKH IOAXOISIIN, PUCKOBETE,
MPOM3THYALIM OT TSIX, Ca aJE€KBAaTHO UAECHTU()UIPAHH
B Tpolieca Ha YIpaBJICHUE Ha PUCKA U TIPH YCIIOBUE, Ye
CIIy’)KaT 3a W3NBJIHEHUE Ha TOHE €IHa OT CIEeIHUTE
LeJIn:

1. HaMassIBaHE Ha PUCKA;
2. HamMaJIIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JOIBIHUTENHY puxou 3a DoHpa ¢
HHMBO Ha PHCKAa, KOETO CHOTBETCTBA HA PUCKOBUS MY
npodusn W Ha mpaBWiara 3a JuBepcHdUKanUs Ha
pHcCKa.

(2) M3non3BaHeTO Ha TEXHUKHTE 110 all. 1 He MOXKe Ja
BOJAM JIO TpPOMSHA B HWHBECTHUIIMOHHHUTE LIETH U
OTPAaHWYCHHS WIM JI0 3aBHINABAHE HA PUCKOBUS
mpodpun Ha DoHma, kakTo ca QopMmynHupaHu B
Hactosmute [IpaBuna.

(3) @oHABT MOXKE A CKITFOYBA PETO CACIKH 1Mo ai. |
CaMO aKO HACPEIIHUTE CTPAHU I10 TAX Ca KPEIUTHU WU
()MHAHCOBM WHCTUTYIIMH, KOWTO TIO/UIeXaT Ha
MpyJeHIMAJIeH HaJI30p OT CTpaHa Ha KOMIETEHTEH
oprad oT JbprKaBa WICHKa UK Apyra Ibp)KaBa, CTpaHa
no Cnopazymenuero 3a  OpraHumzanusra 3a
HUKOHOMHYECKO CbTPYAHUYECTBO U pa3BUTHUEC.

(4) ®oHIBT MOKE /1a CKITFOUBA PEIIO CACTKUTE 110 ajl. 1
camMo ¢ (pMHAHCOBM MHCTPYMEHTH, B KOMTO MOXeE Jia
nHBecTupa cbriacHo wi. 38 3AKUCATIKU.

(5) Ilpu cximoyBaHe Ha pemo CHENKHTE MO ail. 1
pucKkoBaTa ekcrno3uuusa Ha PoHJa KbM BCSKa OTIENHA
HacpeIHa CTpaHa He Moxe 1a HaaxBepist 10 Ha ¢To OT
aKTUBUTE My, KOTaTO HacpellHaTa cTpaHa € 0aHKa Io
yn. 38, an. 1, . 6 3AKUCHIIKH u 5 Ha cto OT
AKTUBUTE B OCTAHAIHTE CIIyYau.

(6) DoHIBT
MEPUOANYHUTE

Komucusata B
OTYETH OTHEIIHO

IpencTaBs  Ha
¢uHaHCOBU

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
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
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nH(pOpMaIus 3a BCUYKH (PUMHAHCOBH WHCTPYMCHTH,
3aKyIeHU, ChOTBETHO TPOJANICHH B PE3YJITAT HA PEIIo
CHEJKH 110 all. 1, paskpuBaiiku nHGopManus 3a odmara
CTOMHOCT Ha JieicTBAIINTE KbM JlaTaTa Ha MU3TOTBSIHE
Ha OTYETA JOTOBOPH.

(7) (nosa. — pew. om 24.02.2014 2.) Koraro perno caenku
ce CKIII0YBaT CIUHCTBEHO C Lies o0e3neueHne, a He ¢
Imea1  peanHo  npumobwBane Ha  (PUHAHCOBHSA
WHCTPYMEHT, Y TIPaBISIBAIIOTO IPYKECTBO MOXKeE J]a He
B3€Ma NPEABU]I TE3U UHCTPYMEHTH C OTJIe]l CIa3BaHe
Ha orpanuyeHusTa o wi. 38, 39, 45 u cneaBamurTe OT
SAKUCIIIKN. ITlpuema ce, 4e pero CHEIKHTE Ce
CKJIIOYBAT €IUHCTBEHO C 00E3MEUYMTENHA IIell, aKo ca
HaJuUE YyCIOBHATA, mpensuieHu B IIpakrtukara mo
TPETHPAHETO Ha PEINO CACTKUTE W OOpPAaTHUTE PETo
caenky ¢ Oe3HaIMYHU [IEHHHU KHUKA, PETUCTPUPAHU B
LenTpanen neno3urtap, mpuera ¢ mnpotokosn Ne 8/
15.02.2012 r. Ha Komucusara. Ilpenxognute
M3pEYCHHUs Ce MpIIarar ChbOTBETHO W 10 OTHOIICHUE
Ha pero CHeNKH ¢ 00e3MeUnTeHa 11el ¢ Oe3HATnYHN
IObpKaBHU IIEHHH KHIDKA, KOUTO C€ H3JaBaT U
peructpupat csrinacHo Hapenba Ne 5 ma MunmcThpa
Ha ¢uuancure u BHB, m He ca peructpupanu B
LenTpannus neno3urap.

Ynen 13
Peno coenku 3a noxynka na gpunancosu
uncmpymenmu om Donoa c y206opka 3a
00pamHoOmo um U3KynyeaHe om npooasaua

(1) (usm. — pew. om 31.10.2022 2.) DOHABT MOXE 1A
CKIIFOYBA DPENO CHEIKH 3a IMOKYNKa Ha (MHAHCOBH
MHCTPYMEHTH C YroBOpKa 3a OOpaTHOTO WM
U3KYIyBaHe OT MpojaBada (0OpaTHU PENo CHEIKH OT
riaeaHa Touka Ha DoHma) Ha Il€eHa M B CpPOK,
Olpe/IeNieHd B J0r0BOpa MEXIY IBETE CTPAHH, MPH
Cria3BaHe Ha CIEIHUTE YCIOBHS:

1. ZOroBOPBHT U3PHYHO A2 MPEIBIKIA BB3MOXKHOCT 32
MIPEeICPOYHOTO MYy TIpeKpaTsBaHe oT cTpaHa Ha DoHpa,
MIpH KOETO TO# /1a M3KyIH O0O0paTHO JaJIeHUTE B 3aEM
(bMHAHCOBH MHCTPYMEHTH, IPEAMET Ha JOrOBOpa, WK
Jla TOJTy4YH 00paTHO ITbJIHATA MApUYHA CyMa;

2. CTOMHOCTTA Ha CKIIFOYEHHTE Perio caienku oT Ponma
He TpsOBa Ja BB3NPENATCTBA HU3INBIHEHUETO Ha
3aJbJDKEHHETO MY II0 BCSKO BpeMe Ja H3KYITyBa
0o0paTHO JsJIOBETE CH 10 KCKaHE Ha TEXHUTE
nputexkarend. CpodyHU pero CACITKH U 0OpaTHU Perio
CHEJNKH, YHUATO NPOABIDKUTENIHOCT HE HaJBUINIABA
celeM IIHU, Ce CUMTAT 3a CHENKH, YUUTO YCIOBHS
mo3BonsiBaT DOHIBT MO BCIKO BpeMe Oa W3KYIHU
00paTHO aKTHUBUTE.

(2) (usm. — pew. om 19.12.2016 2., don. — peur. om
30.10.2019 2., usm. — pew. om 03.09.2024 2.) DUHAHCOBUTE

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
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, amended — resolution dated
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WHCTPYMEHTH, KOUTO MOTAaT Ja ObJAaT OOCKT Ha CIEIKa
mo ai. 1, ca:

a) MHCTPYMCHTH Ha TapWUYHHUSA Ia3ap M0 CMHCHIA Ha
. 38, an. 1, 1. 9 SAKUCIIIKH;

0) oOnuwranuy, W3MaACHA WX TapaHTHpPaHH OT
IbpKaBa UWICHKA WM Jpyra Abp)KaBa, CTpaHa II0
CriopazymMeHHeTo 3a OpranuzanusaTa 3a
WKOHOMHYECKO CHTPYJHHUYECTBO W Pa3BUTHE, TEXHHU
IeHTpalHH OaHku, OT EBpomeiickara IieHTpaiHa
Oanka, EBporelickata MHBECTHUIIMOHHA OaHKa WU OT
myOauYHa MEKIYHApOJHA OpraHM3alusi, B KOSITO
YIeHyBa TIIOHE €IHa [Jbp)KaBa WICHKA, KAaKTO U
KBAIM(UIIUPAHU JBJITOBUA ILIEHHU KHMXKA, W3IaJICHU
WM TapaHTHpPAaHU OT TPETHU MAbpKaBU C KPECOAUTCH
pEUTHHT, He TIO-HUCHK OT WHBECTHUIIMOHEH, MTPUCHACH
OT areHIus 3a KPeAUTEH PEUTHHT, PETUCTPUPAHA HITU
ceprudpuiupana ceriiacio  Permament (EC)  Ne
1060/2009.

Ynen 14
Peno coenku 3a npooarcoa Ha hunancoeu
uncmpymenmu om Donoa ¢ y2080pKa 3a
oopamuomo um uskynysarve om @onoa

DoHABT MOKE /12 CKITIOYBA PENO CACIKH 3a Mpoaaxoa
Ha (PMHAHCOBU MHCTPYMEHTH C YTOBOPKa 3a 00paTHOTO
UM H3KyIyBaHe OT cTpaHa Ha PoHpa (,,peno” cuenKu
or mienHa touka Ha DoHIa) HA IIEHa U B CPOK,
OTIpEe/IeTICHH B JIOTOBOpa MEXJy CTpaHUTE, KaTo MpHU
HacTeIBaHe Ha maaexa DOHIBPT € UIBKEH Ja
pasrosiara ¢ ocTaTbuHO CPECTBA 3a U3ILIAIAHETO Ha
cyMaTa, JOTOBOpEHa 3a OOpaTHOTO M3KyIyBaHE Ha
(hMHAHCOBHUTE HHCTPYMEHTH.

Ynen 15
Ozpanuuenua na oeiinocmma na @onoa

(1) ®oHaBPT HE MOXKE Ja HM3BBPIIBA JApyra JACHHOCT
W3BBbH TIIOCOYEHAaTa B 4WiI. 6, OCBEH aKo TOBa €
HEO0OXOJMMO 3a OCBHIIECTBSIBAHE HA JEHHOCTTa II0
WHBECTHpPaHE, ChOTBETHO Ha JIEHUCTBUATA 1O 0OpaTHO
W3KYITyBaHe Ha JSJI0BE, CHIIIACHO 4II. 6.

(2) (usm. — pew. om 24.02.2014 2) YUpaBIsIBaIIioTo
JPYXKECTBO, KAKTO U J{emo3uTapsT, KOrato JeicTBaT 3a
cmetka Ha JloroBopuuss (OHI, HE Morar ja
NPEJIOCTABAT 3a€MH, HATO J1a ObJIaT rapaHTH Ha TPETH
nvna. JIecTBuATa, U3BBPIICHN B HApyIICHHE HA Ta3H
3a0paHa, ca HEJICHCTBUTEIIHH CIIPSMO MPUTEKATEITUTE
Ha JsoBe. HesaBHCHMMO OT OrpaHMYeHHsTa IO
U3pEUEHKE IIbPBO, YIPABIABALIOTO APYKECTBO, KAKTO
u JlemosurapsAT, KOoraro ICHCTBaT 3a CMETKa Ha
JloroBopuust  ¢oHx, Morar Aa  OpUI0OMBaT
NPEXBBPIIAEMH [EHHH KHH)KA, HMHCTPYMEHTH Ha
MapUYHKSA T1a3ap WK Ipyrd GUHAHCOBH HHCTPYMEHTH
mo wi. 38, am. 1, 1. 5, 7, 8 u 9 3JJKUCIIIKU, B
CIly4auTe, KOraro CTOMHOCTTa WM HE € HaIlbJIHO
U3IUIaTeHa.

03.09.2024) 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, 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.

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.
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(3) (usm. — pew. om 24.02.2014 2.) YUpaBiIABaIIOTO
npyxectBo u JlemosuTtapar, KOTaTO W3BBPIIBAT
JIEWHOCT 3a cMeTKa Ha DoHa, HE MOraT J1a CKJIFOUBAT
JIOTOBOP 3a KbCH MPOJIaXKOU Ha MPEXBHPIIICMHU [ICHHU
KHIDKA, WHCTPYMEHTH Ha TMapUYHUS TMa3ap WU Ha
npyru (PMHAHCOBH WHCTPYMEHTH 1o wi. 38, ain. 1, T. 5,
7,8 u 9 3AKUCIIIKU.

(4) (oon. — pew. om 07.07.2020 2., omm. — pew. om
03.09.2024 2.)

Ynen 16
Jlpyzu ycnoeus omuocHo ocvuiecmesneane Ha
UHEECHULULOHILAMA 0CUHOC

[Tpu HechOTBETCTBHE Ha pasnopendute Ha wi. 9 — 15
or Te3u [lpaBuma c mocneABamid TPOMEHH Ha
SAKUCAIIKMI m Ha mMmOA3aKOHOBHTE aKTOBE IIO
HEroBOTO IMpuWjaraHe OTHOCHO W3WCKBaHUATA U
OrpaHHY€HUATa KbM ChCTaBa U CTIpPyKTypara Ha
WHBECTHULIMUTE U KbM JeilHocTTa Ha JloroBopHUs
($hoHI, ce mpuaraT HOBUTE HOPMAaTHBHU pa3nopeadw,
aKo Te ca TO-OrPaHUYMTEIIHU OT pa3nopenduTe B
[IpaBunata. B Te3u ciaydyan VYmnpaBisBanoTo
apyxectBo npuBexnaa IlpaBunmata Ha PoHma B
CbOTBCTCTBUC C HOPMAaTUBHUTE IIPOMCHU B Hai-
KpaTKds pa3yMeH CpOK, CBOTBETHO B H3PUYHO
olpeneNieHus B caMusi HOPMAaTHBEH akT CpOK 3a
MPUBEXJIaHE B CbOTBETCTBHE C IPOMEHHUTE.

PA3JEJI 11
UMYIIECTBO U JsJIOBE HA ®OH/JIA

Ynen 17
Pazoennocm na umywiecmeomo na QPonoa

(1) VYmpaBngBamoro JpyKeCTBO OTIEIS CBOETO
HUMYIIECTBO OT UMYIIECTBOTO Ha JloroBopHUs GoHA U
CHCTaBs 38 HETO CaMOCTOSITETTHH (PMHAHCOBU OTYETH.

(2) (usm.-pews. om 24.02.2014 2., usm. — peur. om 19.12.2016
2) Bcenukn aktuBun Ha @OHzIa ce CbXpaHsABaT OT
Jeno3uTapst CbriacHO ACMCTBAIIOTO 3aKOHOAATEICTBO
U cxioveHus gorosop ¢ [emosutaps. Jemozurapsr
OTYHUTA OTICIIHO akTuBUTE Ha DOHIA OT COOCTBEHUTE
CH AaKTUBU M OT JPYrUTe KIUCHTCKH aKTHBH.
Jeno3uTapsT HE OTroBaps 3a 33aIbJDKCHUATA CU KbM
CBOUTE KpeIUTOpH Cc akTuBUTe HAa DoHaa. B ciyuaii Ha
HECBHCTOSITEIIHOCT WM CEKBUBAJICHTHA TIPOIEAypa
CBIJIACHO  3aKOHOJATEJICTBOTO HA  ChOTBETHATa
IbprKaBa WieHKa Ha Jlermo3uTaps u/ Wiu TpeToTO JHIIE,
Ha KOETO ca JACJICTUPAaHH (PYHKIIUU CHIIAacHO Wwi. 37a
SAKNUCIIIKHY, kakTo U B CIy4auTe Ha MOCTABSIHE Ha
0aHKa Jemo3uTap MoJ OCOOSH HAI30p aKTHBHUTE Ha
@doHaa HE MOTaT Jla OBAAT paspeeNeHn MeXIY WU
ocpebpeHr B TON3a HA KPEIUTOPUTE Ha TO3U
Jeno3uTap W/ WIW Ha TPeTo Juie mo wi. 37a
SAKUCHOIIKN. KsecTopbT WIM CHHAUKBT WU
BPEMEHHHAT CHHAMK Ha Jlemo3uTaps Iie € [TbXeH B

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

(4) (supplemented — resolution dated 07.07.2020, repealed
— resolution dated 03.09.2024)

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 11
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,
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
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CPOK HE MMO-KbCHO OT 5 paOOTHH JHHU OT 3aMsSHaTa Ha
Hemno3utapss na mnpexBbpiM akTtuBuTe Ha DoHIa B
HOBUS  JIETIO3UTAp  CBIJACHO  3asBICHHE  OT
YipaBasBaioTo ApyKecTBo.

(3) (usm. — pew. om 24.02.2014 2.) YUpaBiIABaIIOTO
JIPYXKECTBO HE OTroBaps Npel KPEAUTOPUTE CH C
AKTUBUTE Ha donpa. Kpenurtopure Ha
YnpaBnsBamoTo ApyKeCcTBO, KAKTO M KPEIUTOPUTE Ha
ydqacTHUK B JloroBopHuss (QoHI, MoraT jJa ce
VAOBIETBOPSIBAT OT MPUTEKABAHUTE OT TE3U JHUIA
nsnose BbB @oHpa. Kpenuropure Ha ydacTHHK B
JoroBopuus QoHA HE MoraT Ja HacouBaT
IIPETEHIUUTE CH CpeIly akTUBUTE HA DOoHA.

Ynen 18
Hemmna cmounocm na akmueume

(1) (usm. — pew. om 19.12.2016 2.) HeTHaTa CTOMHOCT Ha
aktuBuTe Ha J[loroBopHms ¢oHI TpsOBa ma Obae
muaumyM 500 000 neBa. To3u MUHUMaNIEH pa3Mep
TpsiOBa /1a € TOCTUTHAT JI0 IBE TOJUHU OT MOJTydaBaHe
Ha paspeuieHrneTo or Komucusra 3a opraHusupase u
ynpasienne Ha PoHma. AKO B NpOIbIDKEHHE Ha 6
MOCJIeZIOBAaTEIHM  Mecella CpeAHOMeceyHaTa HeTHa
cToiiHOCT Ha akTuBuTe Ha PDOHIA € Mo-Manka oT
500 000 1nB., YnpapisBamoTO APYXKECTBO TpsOBa B
cpok 10 paGoTHH JHU J1a OTIOBECTH IPUIMHHUTE 32 TOBA,
MEpKHTE, KOUTO IIe NpeAllprueMe 3a NpUBJINYaHE Ha
HOBH MHBECTHTOPH, M CPOKa, B KOMTO T€3H MEPKH LIe
ObJIaT PHUJIOKEHH U B KOHTO ce o4yakBa DOHIBT Ja
BB3CTAHOBH pa3Mepa Ha HETHaTa CTOMHOCT Ha
aktuBure cu. Cpokbr ot 10 paboTHM AHHM TIO
W3pEUYeHHE BTOPO 3al04Ba Ja Teue 0T U3THYAHETO Ha 6
MOCJIEZIOBATEIHN Mecelia M0 U3peueHue BTOPO.

(2) (nosa — pew. om 19.12.2016 2.) ONIOBECTABAHETO 11O
ar. | ce u3BBpLIBA HAa WHTEPHET CTpPaHMLATa Ha
YnpaBnasBamoTo APYKECTBO M MO JPYT TOIXOJISII
Ha4YMH C OTJIe]l yCTAHOBEHNUTE CPEACTBA 32 KOHTAKT C
MHBECTUTOPHUTE. YnpasnsaBamoro JIPYKECTBO
mpenctaBs Ha Kommcusata KOmMue OT ONOBECTEHATa
nH(pOopMaIus 10 Kpas Ha CleBaInsg paboTeH JIeH cie]
OTIOBECTSIBAHETO M W MH(popManus 3a pe3yaTaTuTe OT
npennpuerute Mepku 1o 10-o yMcio BCekH Mecel 10
JOCTUTaHE Ha MUHUMAJTHUS pa3Mep 1o ai. 1.

(3) (mpeouwna an. 2 — pew. om 19.12.2016 2,) Hernara
CTOMHOCT Ha aKTUBUTE MO ajn. | € CToOWHOCTTa Ha
npaBata (aktuBUTe) Ha JloroBopHus (poHI, HaMaleHa
ChC CTOWHOCTTA HAa HETOBUTE 3aJbJDKCHUS (TIACHBH).
Hernara croiiHocT Ha aktuBuTe Ha @oOHIa ce
oTpeses o pena Ha wi. 26, ain. 6 oT Te3u [IpaBmia.

(4) (mpeouwna an. 3 — pew. om 19.12.2016 2,) Hernara
CTOWHOCT Ha akTuBuTe Ha JloroBopHus QoHa ce
yBeNIM4aBa WJIM HaMaisBa ChOOpa3HO MpPOMSHATA B
Opost m3aaeHn U 00paTHO M3KYIICHU MISITOBE, KAKTO U

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
(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
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B pe3yiTar Ha TIpOMSHATa Ha Ta3apHaTa IIeHa Ha
naBecTuinTe Ha POHIA U HETOBUTE 3aIbIDKEHU.

Ynen 19
/anoese

(1) [samoBeTe, Ha KOWTO € pa3delieHO YHCTOTO
uMyiecTBo Ha JloroBopHus ¢oHI, ca OC3HATUYHU
(hMHAHCOBH MHCTPYMEHTH, PETUCTPUPAHH 110 CMETKHU B
IlenTpannus aeno3urap.

(2) HomuHanHaTa CTOMHOCT Ha BCEKH €IWH A OT
YHCTOTO UMylIecTBO Ha JloroBopHus Goux e 1 (enun)
JIeB.

(3) bposr asnose Ha @oHAa ce MPOMEHsI B pe3yJITaT Ha
TAXHATa MPoAak0a Wix 00paTHO M3KYyIyBaHe.

(4) Hsama orpaHW4eHHsT OTHOCHO WHBECTHUTOPHTE,
KOHWTO MOTaT Jia MPHI0OWBAT [SUIOBE, EMUTHPAHH OT
donpa — BcUUKH PU3HYECKH U IOPUIMYECKH, MECTHU U
qy’KIeCTPaHHH aMna, HerpoQecHoHaIHH,
npodeCHOHAIHYU WM HHCTUTYIIMOHATHA HHBECTUTOPU
Morar Ja npuaoobusat nsuioBe ot GoHpa.

(5) Cpemy 3aKyneHUTE I57I0BE HHBECTUTOPUTE TIPABSIT
BHOCKH B TIapH.

(6) Bcuuku nis10BE 1aBaT €HAKBY MpaBa.

(7) (nosa — pew. om 07.03.2022 2.) DOHABT MOXKE 1
u31aBa Ha 0a3a HA HETHATA CTOMHOCT HA aKTUBHTE CH
M YaCTHYHH [SUIOBE, aKO CpeIly BHECEHaTa Cyma He
MoJKe J1a O'bJIe M3/1a/ICHO IISUI0 YHCIIO JSUTOBE.

Ynen 20
Peo 3a npusnuuane na 3aemnu cpeocmea om
Hozosopnusn ¢hono

(1) HoroBopHusT (HOHI HE MOXE Ja TOI3BA 33aE€MH,
OCBEH B CJIy4auTe, IOCOYCHHU B allMHEH 2 | 3.

(2) DonmgpT MOXE Ia TPUAOOMBA UYyKIECTpaHHA
BaJyTa MOCPEJCTBOM KOMIIEHCAIIMOHEH 3aeM, C el
eeKTHBHO ympaBieHHe Ha paszxoaure Ha DoHpa.
CpencrBata OT KOMIIEHCALIMOHHHSA 3a€M MOTaT Ja
OBbJaT M3MOJI3BAHN 34!

l. myamaHe Ha TMOAAACHUTE NOPBUYKH 3a 00paTHO
n3KynyBaHe Ha gsuioBere Ha @DoHza  M3BBH
Teputopusrta Ha Penyonvika brirapus;

2. mokynka Ha uHcTpyMeHTH 1o wi. 38 3/IKMCIIKU.

Excno3unugara na ®oHpga mo KOMIIEHCALIUOHHUS 3a€EM
He MOKe J1a HaaxBepiist 10 Ha CTO OT aKTUBHTE MY .

(3) (usm. — pew. om 24.02.2014 2., usm. — peur. om
14.12.2017 2) @oHABT MOXE Ja TMOoJ3Ba C
paspemenueTo Ha Komucusra 3aem Ha ctoHOCT 110 10
Ha CTO OT aKTHBHTE My, aKO CIHOBPEMEHHO ca
W3ITBTHEHU CIICIHUTE yCIOBHSA:

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.

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:
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1. 3aeMbT € 3a CpPOK, HE MO-ABIBI OT TPU MECELa, U €
HEOOXOIUM 3a IIOKPHBAHE Ha 3aJBJDKCHUATA IIO
00paTHOTO U3KyIMyBaHe Ha AsuioBeTe HA DoHpa;

2. ycinoBHWATa Ha JIOTOBOpa 3a 3aeM He ca IIo-
HEOIaronpusTHA OT OOMYAHATE 3a Ima3apa.

3aemozaTeil MOXe Ja ObJe caMo OaHKa, C U3KII0YEHHE
Ha 0aHKa, U3ITbJIHABAIIA PyHKIUUTE Ha Jlenmo3urap Ha
®onga. PoHABT MOXKE 1A TTOJI3BA IIOBEUE OT EIUH 3aEM
IT0 HACTOSIIATA AJTMHES CaMO aKO B €JIMH 1 CBII] TIEPHOT
oOmata cymMa Ha 3aeMUTe 10 Ta3uW aJuHEs He
HajBuInaBa 10 Ha CTO OT aKTUBHUTE MY. 3a€MBT/UTE 110
Ta3W ajJuHes] He Ce B3eMaT MPEeABU IIPH N3UHCIIIBAHE
Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha DoHA.

(4) [deiicTBudTa, U3BBPIICHN B HapyIlIeHHE Ha ajl. 1, ca
HEICHCTBUTEIIHHU CIIPSAMO MIPUTEKATEIUTE HA ASIIOBE.

Ynen 21
Emucuonna cmoitnocm

Hsmosete Ha [loroBopHus ¢GoHI ce mpUAOOMBAT MO
€MHCHOHHATa CTOMHOCT 1o Wi. 25, ai. 1.

Ynen 22
Heoenumocm

(1) (usm. — pew. om 07.03.2022 2,) DOHABT U3AaBA U
U3KyIyBa 00paTHO Lenu asuose. CeraacHo wi. 19, an.
7, @OHOBPT MOXE Ja W3JaBa M YaCTUYHHU ISUIOBE,
OMHCAaHU JO0 YEeTBBPTHA 3HAK ClIeJ] JeCeTHYHaTa
3ameTas.

(2) (oon. — pews. om 07.03.2022 2.) KoraTo memnst (s
WM YaCTUYECH) NPHHAIIEKH Ha HAKOJKO JIMIA, TE
yIpaXKHSBAT IpaBata Mo HEro 3aeHO, KaTO OMPEIEIST
[BJIHOMOIHUK. [IBJIHOMOIIHMKBT —CJ€ABa Ja €
YI'BIHOMOIIEH C M3PHYHO IIMCMEHO HOTAPHUAIHO
3aBEPEHO MMHJIHOMOIIIHO CHIIACHO 3aKOHA.

Ynen 23
Knuza na npumesicamenume na oanoge

Knurara Ha npurexarennure Ha 1410Be 0T JloroBopHUs
¢donx ce Boau ot LlenTpannus neno3urap.

Ynen 24
Ilpexevpnane na oanoge

HsnoBere Ha JloroBopHuss (GOHA ce€ NPEXBBPIAT
cB0OOHO, 0e3 orpaHWuYeHHs] WJIH YCIOBHS, TPHU
Cra3BaHe Ha M3HCKBaHUATa Ha  JAEHCTBALIOTO
3aKOHOZATEJICTBO 3a CHIEJIKU ¢ Oe3HAINYHN (PUHAHCOBU
MHCTPYMEHTH.

Ynen 25
Ilpooasicoa u oo6pamno uskynysane na 0saiose

(1) (usm. — pew. om 08.06.2015 2., usm. — pewr. om
14.12.2017 2., usm. — pew. om 19.11.2020 2., usm. — pews. om

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
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,
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07.03.2022 2., usm. — pew. om 03.09.2024 2.) ®OHABT €
3a0B/DKCH ITOCTOSHHO J1a TIpejjiara JsUTOBETE CH Ha
WHBECTUTOPUTE TI0 EMUCUOHHA CTOMHOCT, OCHOBaHA Ha
HETHaTa CTOHMHOCT Ha aKTUBUTE Ha €IWH S,
yBEIIMYEHa C Pa3XOJMTE 10 EMHTHPAHETO B PasMep,
KaKTO CJICABaA:

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

0) 3a ,,orpannuenus mneproxn”: 3% (Tpm Ha cTO) OT
HETHATA CTOWHOCT HA aKTUBUTE Ha CJIHH JIST;

B) 3a ,,MexauHHHs nepuon’”: 1% (egHO Ha CTO) OT
HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH IS

(2) (nosa — pew. om 07.07.2020 2) EmwncuoHHaTta
CTOWHOCT Ce 3aIuiaiia OT WHBECTUTOPHUTE MO OaHKOB
IBT; IJIAIaHKs B OpOi HE ca JIOMyCTHMH.

(3) (nosa — pew. om 07.07.2020 2.) Tlpomaxbata u
00paTHOTO W3KyIlyBaHe Ha JsioBe Ha PoHpma ce
W3BBPIIBA OT Y IPaBISIBALIOTO JPYKECTBO, OT UMETO U
3a cMetka Ha DoHpa. YmpamisBamoToO IpY>KECTBO
MOJKE []a CKIIFOUHU IOTOBOP C TPETO JIMILIE, IO CHjlaTa Ha
KOHTO Ja BB3NIOXKHM (menermpa) Te3n (QyHKOIHK
(mucTpuOyuusitTa Ha [SJI0BE) HA TPETOTO JIMIE
(mucTpudyTOD).

(4) (nosa — pew. om 14.12.2017 2., npeduwna an. 2 — peud.
om 07.07.2020 2., usm. — pewr. om 19.11.2020 2., uzm. — pew.
om 07.03.2022 2., usm. — pew. om 31.10.2022 =2.)
HNuBecturopute ciienBa Ja uUMaT MPEIBUA, Y€ MpHU
BB3JIaTaHe Ha TUCTPUOYIUATA Ha JsutoBe Ha DoHIa Ha
TPETO JIMIE, € BB3MOXKHO JUCTPUOYTOPHT Ja
HA4YMCIIsABA 324 CMETKAa HAa WHBECTUTOpPA TAaKCH IIpU
npojaxkOaTta Ha AsutoBe Ha DOHIA, HO pa3MepbhT Ha
TE3W TAaKCH TPHU Mpojakda Ha JSIIOBETe HE MOXKE Jia
HaJIXBbPJIS:

a) 3a ,,orBopenust nepuon’: 0.50% (Hynma wsmo u
HeTAeceT CTOTHH Ha CTO) OT HEeTHAaTa CTOHHOCT Ha
AKTHBHTE HA SJIUH JISUT;

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

lopemocouenuTe TakCH c€ ABDKAT OTAEITHO OT
Pa3XoaWTE 10 EMUTHPAHETO TIOCOUCHH B aluHes 1.

(5) (usm. — pew. om 08.06.2015 2., usm. — pewr. om
19.12.2016 2., npeduwna an. 2 u usm. — pewr. om 14.12.2017
2., npeduwra an. 3 — pew. om 07.07.2020 2., uzm. — pew. om
19.11.2020 2., usm. — pewr. om 03.09.2024 2.) ®oHABT €
3aABJDKCH, 0 UCKAaHC Ha MPUTCKATCINTEC HaA JAJI0BE,
Ja U3KyIlyBa O6paTHO JJI0OBETC CH 110 II€HA, OCHOBaHa
Ha HETHaTa CTOMHOCT Ha AaKTHUBUTE Ha CAUH 411,
HaMaJjieHa ¢ Pa3XOIMTe 10 0OPAaTHO U3KYITyBaHE, KaTO
HaMaJICHUCTO € B pasMECp, KaAKTO CJICABA:

a) 3a ,,orBopenus nepuox”: 0.00% (uwyna);

0) 3a ,,orpannuenus nepuox”: 5% (mer Ha €TO) OT
HETHATAa CTOWHOCT HA aKTUBUTE Ha €JIHH JIsLT;

amended — resolution dated 03.09.2024) The Fund is
obliged to offer constantly its units to the investors
against an issue value based on the net asset value per
unit plus the expenses for the issuance amounting to,
as follows:

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

b) during the “limited period”: 3% (three 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.

(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,
amended — resolution dated 03.09.2024) The Fund is
obliged at the request of its unit holders to redeem its
units against redemption price based on the net asset
value per unit minus the expenses for the redemption
amounting to, as follows:

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

b) during the “limited period”: 5% (five per cent) of the
net asset value per unit;
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B) mpe3 ,,MeXIuHHUS mepuoa: 2% (IBe Ha CTO) OT
HETHATa CTOWHOCT Ha aKTHBUTE Ha CJVH JISLI.

[IpeaxoaHOTO U3pEUEHHE HE Ce TpUiiara B CIy4yauTe Ha
CIUpaHe Ha 0O0PaTHOTO MU3KYIYBaHE IO Wi. 25 OT Te3u
IIpaBuna.

(6) (nosa — pew. om 14.12.2017 2., npeduwna an. 4 — peud.
om 07.07.2020 o, wusm. — pew. om 19.11.2020 2.)
WHBecTHTOpUTE ClleABa Ja WMaT MPEABHI, Y€ MpPH
Bb3JIaraHe Ha AUCTPHOYIHATA Ha AsIoBe Ha DOHIA HA
TPETO JINIIE, AUCTPUOYTOPHT HSIMA IIPABO J1a HAYKMCIISIBA
3a CMETKa Ha HWHBECTHTOpAa TaKCH IpH OOpaTHO
M3KyMyBaHe Ha jJsyioBe Ha DoHa.

(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.)
MN3uncnsiBane Ha HETHATa CTOMHOCT HAa AKTUBUTE Ha
JoroBopans ¢oHA W Ha HETHATa CTOWHOCT Ha
AKTHBHTE Ha €/IMH 51 CE U3BBPLIBA M0 pela Ha I 26.
IIpu u3uncnsiBaHe HAa HETHATa CTOMHOCT HA aKTHUBUTE
Ha €JWH JsJ1 EMUCHOHHATa CTOMHOCT WJIM LIEHAaTa Ha
00paTHO U3KYITyBaHE Ce 3aKPBIIABAT O METOTO YUCIIO
Clell JECETUYHHUS 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.)
MuHuMamHaTa CTOWHOCT HAa  JISUIOBETE, KOWTO
WHBECTUTOPHT MOXKE J1a 3aKyIH IO €/IHA ClIeKa, KAKTO
MpY IbPBOHAYAIIHA MHBECTHUIIMSI, TaKa W IPH BCAKO
cienBamio HeiHo ysenmuueHue, € 500 (mercTroTwH)
neBa. MuHUMaHaTa CTOWHOCT Ha JAJIOBETE, KOUTO
MHBECTUTOPBHT MOXE Ja mpoxaanae ooparHo Ha Donna
mo enHa cxaenka, € 500 (mercroTwH) neBa. AKO
CTOWHOCTTA Ha TPUTEKABAHUTE OT HHBECTUTOPA
nsnoBe e mo-manka or 500 (meTcToTuH) JieBa, TOH
MOXKe Jia T mpojane obparHo Ha DoHma ¢ enHa
mopbuka. ChIO0 Taka, ako cleJ] HW3MbIHEHHE Ha
MOpBYKA 32 00PATHO U3KYITyBaHE OCTATHKBT OT JSIIOBE
Ha UHBECTUTOPA OM OWII Ha CTOHHOCT mo-maika ot 300
(TpucTa) nema, mMOpbUYKaTa 3a OOpaTHO H3KYITyBaHE
cienBa aa ObJie MOaCHA 32 BCHUKU MIPUTEKABAHHA OT
HWHBECTUTOPA JSUIOBE.

(9) (npeduwna an. 5 — pewr. om 14.12.2017 2., npeduwna an.
7 uusm. —pewr. om 07.07.2020 2., usm. — pew. om 07.03.2022
2.) [Iponaxx6ata n 06paTHOTO U3KYITyBaHE Ha JISJIOBETE
Ha DoHAa ce U3BBpIIBA N0 EMHUCUOHHATA CTOMHOCT
WM [IeHaTa Ha 0OpaTHO M3KyIyBaHE 3a Hah-OJIM3Kus
paboTeH JieH, clenBam] JICHS, B KOWTO € IojaajeHa
nopbukara. Iloppukn, noganenu no 16:00 gaca Ha
paboTHHUS JACH, CE CUUTAT MOAAICHU B CBHIIHS TO3HU JICH,
a mopbpukuTe, noaanaeHu cien 16:00 yaca Ha paboTHUS
JICH, C€ CUMTAT MO/IaJICHH Ha CJICIBAIIUS PaOOTEH JICH.
ITopbukara 3a MOKynKa Ha JsJIOBE CE€ M3IIBJIHSABA 10
pa3Mepa Ha BHeceHaTa OT WHBECTUTOpA CyMa, KaTo
OpOSIT Ha 3aKYTICHUTE IIETH JISIIOBE CE 3aKPBIJIABAa KbM
MO-MaJIKOTO IAJI0 YHCIO, a Cpelnry ocTarbka oOT
BHECEHATa CyMa Ce M3JlaBa YaCTUYEH s, ONKCaH JI0
4-THs 3HAK CJICH JCCCTUYHATA 3aIeTas.

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
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
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(10) (npeouwna an. 6 — pew. om 14.12.2017 2., npeduwna
ar. 8 — pew. om 07.07.2020 o) Bcuuku moppuku 3a
mpofaxk6a, ChOTBETHO 3a OOpaTHO W3KyITyBaHE Ha
nsutoBe Ha JloroBopHusi poHI, MOIy4YEeHU B IEpHOAA
MEX/1y JB€ M3UUCISIBAHUA HA EMUCHOHHATa CTOMHOCT
U LIeHaTa Ha 00paTHO U3KYIyBaHE, CE€ M3IIBJIHABAT IO
€IHa U ChIIa CTOMHOCT.

(11 (npeouwna an. 7 — pew. om 14.12.2017 2., npeduwina
an. 9 — pew. om 07.07.2020 2.) [Ipomaxx6ara u 0OpaTHOTO
W3KyInyBaHe Ha JsuioBe Ha JloroBopHust ¢oHA ce
M3MBJIHSIBAT OOMYAaHO JO Kpas Ha pabOTHHS JICH,
clieABall AaraTa Ha MpHEeMaHe Ha MOPBYKHUTE, HO HE
MO-KBCHO OT 7 THU TpH Mpofaxk0da, crorBeTHO 10 mHU
IIpH 0OpaTHO U3KYITyBaHE.

(12) (npeouwna an. 8 — pew. om 14.12.2017 2., npeduwna
an. 10 u usm. — pew. om 07.07.2020 2.) JlombaHUTETHA
pasmopenOM W aKTyaJHUTE YCJIOBUSL ~ OTHOCHO
npoaax0aTa M 00paTHOTO M3KYITyBaHE Ha IsJIOBETE Ha
Horosopuus Gonn ce chabpkat B [Ipunoxkenne, Koeto
e HepasJesiHa 9acT ot te3u [IpaBuia.

Ynen 26
Hemna cmoiinocm na akmueume na /{o2o6opnusn
¢ono u nemna cmoiinocm na akmueume Ha eOUH
oan. Memoou 3a oyeHKa Ha GKMueU 1 nAcueu

(1) Hernara croifHOCT Ha akTUBUTE Ha JlOroBOpHUS
(OHJ 1 HETHATa CTOMHOCT HA aKTUBUTE Ha €IHH JISUI Ce
OTIPEIENISAT BCEKU pabOTeH JIeH MPH yCIOBUATA U TIO
pera Ha JEeHMCTBAaIlOTO 3aKOHOJATENICTBO, TeE3U
[IpaBuna, [Ipocnekra u IlpaBunara 3a oneHka o ai. 2.
Hernara croifHocT Ha akTHBHUTE Ha JloroBopHUS (HOHIT
ce oIpejiens B JIeBa.

(2) YupasnsBamoro apyxectBo npuema IlpaBuia 3a
OlLleHKa Ha MmopTdeiina U 3a onpeaeissHE HAa HETHATa
CTOMHOCT Ha akTuBUTe Ha JloroBopHHsS QOH,
CHhABPKAIIN TPUHIUINTE U METOANUTE 3a OLEHKa Ha
aKTUBUTE, KAKTO U CHCTEMAaTa 3a OpraHu3allys Ha Ta3u
JEHHOCT.

(3) (usm. — pew. om 07.03.2022 2.) TIpr U3YKCIISIBAHETO
Ha HeTHaTa CTOWHOCT Ha aKTHBHUTE CE€ M3BBPINBA U
HAUYKMCIISIBAaHE HA JIBDKMMHTE Bb3HArPKICHUS Ha
VpaBisBalioTo APYXKECTBO, KaKTO M Ha JAPYrd
Pa3xo/M B CbOTBETCTBHE C HOPMATUBHUTE M3UCKBAHHUS
U CKJIFOYCHHUTE JIOTOBOPH.

(4) (usm. — pew. om 14.12.2017 2., usm. — peur. om
31.10.2022 2.) B cToMHOCTTa Ha aKTUBUTE C€ BKJIIOYBA
CTOMHOCTTAa HAa BCEKH E€AUH OT MpPUTEKABAaHUTE OT
®DoH/1a aKTUBH T10 0TYETa 32 (PUHAHCOBOTO CHCTOSHHUE
3a JIeHs, KbM KOMTO ce H3BBLpIIBa olleHKaTa. I[lpu
IbPBOHAYATHO MPHUI00MBaHe (IIPU3HABAHE) aKTUBUTE
Ha DoHJIa ce OIeHSBAT 110 IIeHa Ha puIoouBaHe (T.e.
CIIpaBeJIMBAaTa CTOMHOCT Ha JaJCHOTO WIIH TIOTyYEeHO

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
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
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BB3HArpaXJI€HNE) WM TI0 JIPYT METOJ Ha OIeHIBaHE,
npensuaed B IlpaBunarta 3a ouenka. Ilocnensaiio
OIICHSIBAHE C€ U3BBPIIBA 33 BCEKU aKTHB,
BKJIIOYUTENIHO U 32 MBbPBOHAYAIHO MPU3HATUTE KBM
JaTaTta Ha OIEHKaTa, M0 pel W HauWH, MPEABHUICHU B
[IpaBunara 3a o1eHKa, IPH ClIa3BaHE HA M3UCKBAHUATA
Ha  HOPMATUBHUTE  aKTOBE,  MEXKIYHAPOJIHUTE
CTaHIIAPTH W MPAKTUKH, U yKa3zaHuATa Ha Komucusra,
Ype3 Mpuiarane Ha CJeTHUTe METO/IH:

1. (omm. — pews. om 31.10.2022 2.)

2. (uzm. — pewr. om 19.12.2016 2., usm. — pewr. om 31.10.2022
2.) cHOpaBeyIMBaTa CTOMHOCT Ha U3AaJICHUTE OT
PenyGnuka Bearapusi eHHM KHMXKa U MHCTPYMEHTH
Ha NapU4yHus Mas3ap, KakTo W WU3JAJCHHUTE OT Jpyra
IbpKaBa WICHKA WIHM OT TPETa AbpXKaBa LEHHU KHIKA
Y UHCTPYMEHTH Ha MHAapU4yHUS Ma3ap, TbPryBaHU Ha
MecCTa 33 ThProBUs IIPU AKTUBEH Ia3ap, C€ ONpeaeIs:

a) TI0 [IeHa ,,KyImyBa” TPH 3aTBapsiHE Ha IMa3apa 3a JIeHs,
KbM KOWTO C€ H3BBpIIBA OICHKAaTa, OOsSBEHAa B
eJIEKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

0) B cimyuaii 4e mazapbT He paboTH B JIeHs, KbM KOUTO
ce W3BBpLIBA OLEHKaTa - MO LeHa ,KymyBa~ TIpHU
3aTBapsiHE Ha Ta3apa 3a IOcIeqHHs pabOTeH [eH,
Oo0siIBEeHa B E€JEKTPOHHA CHUCTeMa 3a LIEHOBa
nH(pOopMAaIus;

B) B ClOyd4ail de I[eHaTa, W3YKMCJIEHA HAa OCHOBATa Ha
OykBH ,,a”° — ,,0”, ¢ OpyTHa, TS CE€ M3IOJI3BA MPSIKO 3a
npeorielka. Ilpu ycioBue dYe IeHaTta € 4YHCTa, Ha
OCHOBaTa Ha JIMXBEHHWTE XapaKTEPHCTHKH IO
HepI/IO]II/I'-IHOCT nu paBHI/IIlIe Ha JINXBCHUTC KyHOHI/I, TS
ce mpeobpa3yBa B OpyTHa ¥ CJIe]] TOBA CE M3I0JI3Ba 3a
MPEOIICHKA,;

I') IIPU HEBB3MOXKHOCT JIa C€ M3I0JI3BAT MpaBUIaTa 1o
OykBu ,a” - ,07°, ce mpuigara MeETOIbT Ha
JUCKOHTUPAHUTE HETHU APUYHU TIOTOIIH.

3. (usm. — pew. om 31.10.2022 2., omm. — pew. om
03.09.2024 2.)

4. (omm. — pew. om 03.09.2024 2.

5.1. (omm. — pews. om 03.09.2024 2.)
5.2. (omm. — pewr. om 03.09.2024 2.)
5.3. (omm. — pewsr. om 03.09.2024 2.)
5.4. (omm. — pew. om 03.09.2024 2.)
5.5. (omm. — pews. om 03.09.2024 2.)

5.6. (omm. — pew. om 03.09.2024 2.)
6.1. (omm. — pewr. om 03.09.2024 2.)
6.2. (omm. — pews. om 03.09.2024 2.)
6.3. (omm. — pew. om 03.09.2024 2.)

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;

9

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, repealed —
resolution dated 03.09.2024)

4. (repealed — resolution dated 03.09.2024)

5.1. (repealed — resolution dated 03.09.2024)
5.2. (repealed — resolution dated 03.09.2024)
5.3. (repealed — resolution dated 03.09.2024)
5.4. (repealed — resolution dated 03.09.2024)
5.5. (repealed — resolution dated 03.09.2024)

5.6. (repealed — resolution dated 03.09.2024)
6.1. (repealed — resolution dated 03.09.2024)
6.2. (repealed — resolution dated 03.09.2024)
6.3. (repealed — resolution dated 03.09.2024)
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6.4. (omm. — pew. om 03.09.2024 2.)

7. (usm. — pew. om 31.10.2022 2., omm. — peuwr. om
03.09.2024 2.)

7.1. (usm. — pew. om 31.10.2022 2., omm. — pew. om
03.09.2024 2.)

8. (usm. — pew. om 31.10.2022 2., omm. — pew. om
03.09.2024 2.)

9. (usm. — pewr. om 31.10.2022 2., usm. — pewr. om 03.09.2024
2) CropaBeqiuBaTa CTOMHOCT Ha MPEXBBPISEMU
JBITOBY LIEHHH KHWKA U MHCTPYMEHTHU Ha NApUYHUSA
rasap, AOIYCHATH IO WIH TbPryBaHM Ha MecCTa 3a

TBPrOBUSl, TPWU aKTUBEH Ta3ap B 4UyKOWHa, ce
W3BBpIIIBA:
9.1. 3a LEHHM KHWXA, THPIYBaHH HA PEryJUPaHU

raszapu 4 JpYyTH MECTa 3a ThPTOBHUS:

a) 1Mo TIOC/IEeAHA I[eHa Ha CKJIIoYeHa ¢ TAX CHOeNIKa Ha
CHOTBETHHSI 1a3ap 3a JCHS, KbM KOWTO Ce M3BBPINBA
OILIEHKATa,;

0) Mpu HEBB3MOXKHOCT JIa C€ INPWIOKU HAYMHBT 32
OIIeHKa 110 OyKBa ,,a” OIIEHKAaTa Ce W3BBHPINBA IO I[eHa
»KyIlyBa” MpHU 3aTBapsiHE Ha Ma3apa 3a JCHS, KbM
KOMTO ce M3BBpIIBA OlEHKaTa, 00sIBEHA B €JIEKTPOHHA
crcTeMa 3a [IeHOBa WH(pOPMAaIUs Ha [IEHHN KHIKA;

B) MPH HEBB3MOXKHOCT Jla C€ MPWIOKH HAYWHBT 3a
oreHKa 1o OykBa ,,0” OIlEHKaTa c€ W3BBPIIBA IIO
MOCIIe/IHA [IeHA Ha CKIIFOYEHA C TAX CeNKa B paMKUTE
Ha niocienHus 30-1HeBeH Nepro/l, PeAX KAl ACHS,
KbM KOWTO C€ U3BBPILIBA OIICHKATA;

T') B CITydYaii ue [ieHaTa Ha OOJIMTaliuiTe € U3UMCIIeHa Ha
OCHOBaTa Ha OpPYTHM IIEHH, TS CE€ HM3IOJ3Ba MPSKO 3a
oneHkata. [Ipu ycrnoBue 4e 1ieHara Ha oONUTalUUTE €
W3YUCIIEHAa Ha OCHOBaTa Ha HETHH II€HH,
cripaBeljIMBaTa CTOWHOCT ce (opMmHpa, KaTo KbM
LeHara ce NpuOaBu IBIDKUMUST JHXBEH KYINOH KbM
JaTaTa Ha M3BBpIIBAHE HA oleHkaTa. CTOHHOCTTa Ha
HaTpylaHaTa JMXBa C€ ONpEAeNs 4Ype3 HU3MOJI3BAaHETO
Ha popmynara, mocoueHa B [IpaBunara 3a omneHka.

9.2. (usm. — pews. om 03.09.2024 2.) akO HE MOXKE Ja Ce
ompenenu 1eHa mo 1. 9.1, 6. ,,a7 — ,,B”, OlleHKaTa Ha
IIEHHUTEe KHW)Ka CE€ W3BBPIIBA KaTo Ce Mpuiara
METOJIbT HA TUCKOHTHPAHUTE HETHU HAPUYHH TIOTOILIH.

10.1. (usm. — pew. om 03.09.2024 2.) CupaBemnuBaTa
CTOWHOCT Ha JICPUBATHBHUA (PMHAHCOBU WHCTPYMEHTH,
JIOMTYCHATH JI0 WM THhPTYBaHM HAa PETYJHpaH Ma3ap
WIA JIpyro MsCTO 3a TBhproBuss B bbirapus ce
oTpeaes:

a) TI0 CPEeIHOIPETETIICHATA IIeHa Ha CKIIIOYCHUTE C TIX
CIENKH 3a JCeHS, KbM KOHTO Ce M3BBPIINBA OIICHKATA,
00sIBeHa Ype3 cUcTeMara 3a ThPrOBUS WU B OOPCOBUS

6.4. (repealed — resolution dated 03.09.2024)

7. (amended — resolution dated 31.10.2022, repealed
resolution dated 03.09.2024

7.1. (amended — resolution dated 31.10.2022, repealed
resolution dated 03.09.2024)

8. (amended — resolution dated 31.10.2022, repealed —
resolution dated 03.09.2024)

9. (amended — resolution dated 31.10.2022, amended —
resolution dated 03.09.2024) The fair value of
transferable debt 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:;

(P2

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, the fair value shall be formed, as
to the price shall be added the due interest coupon as at
the date of the performance of the valuation. The value
of the accrued interest is determined using the formula
pointed out in the Valuation Rules.

9.2. (amended — resolution dated 03.09.2024) if the price
under item 9.1, letters “a” to “c” may not be
determined, the valuation of the securities shall be
performed by using the method of the discount net cash

flows.

10. 1. (amended — resolution dated 03.09.2024) 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:

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
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OI0JIETHH, aKO 00eMBT Ha CKIIFOUEHHUTE C TAX CACIKH 3a
nedas e He mo-manbk or 0.02 Ha cro OT 0OeMa Ha
CHbOTBETHATA EMUCHS,

0) aKo He MOXKeE JIa CE OTPEJICIH IIeHa 110 TPEAX0IHaTa
TOYKa, IIEHATa Ce OIPEeaeIsI KaTO CPeIHOAPUTMETHIHA
Ha Hal-BUCOKaTa IleHa ,KymyBa~  OT MOPBYKHUTE,
BaJIM/IHA KbM MOMEHTA Ha 3aTBapsiHE Ha PEryJIMpaHus
masap 3a JIeHs, KbM KOWTO Ce M3BBPIIBA OICHKATa, U
CpeaHOIpeTeriieHaTa IIeHa Ha CKJIIOYEHUTE ChC
ChOTBETHUTE (PUHAHCOBU WHCTPYMEHTH CJHCIKH 3a
chinus JieH. llenara ce ompenens o To3u pej camo B
cilydaif, 4e WMa CKJIIOYEHH CJeIKd W TOAaJICHU
MOPBYKH C IIeHA ,,KyITyBa’.

B) ako HE MOXe Ja ce mpwioxu 0 ,,0”, leHara e
CpemHOmpeTerjeHara IieHa Ha CKIIOYEHHTE C
(MHAHCOBHTE WHCTPYMEHTH CICIKH 33 Hal-ONn3Kus
JICH, 38 KOWTO MMa CKITIOYEHH CHENKH, IPe3 MOCIeTHHS
30-mHEBEH MepHo, MPEAXOXKAAIL JeHs, KbM KOUTO ce
M3BBPIIBA OIICHKATA.

CropaBennuBata  CTOMHOCT ~ HA  JIEPUBaTHBHH
(MHAHCOBH HWHCTPYMEHTH, JOMYCHATH O WIH
ThpPryBaHU Ha MECTa 3a TbProBus, IIpHU aKTUBCH I1a3ap,
B 4y’>KOMHA, ce U3BBPILBA 110 pena Ha T. 9.1.

10.2. (usm. — pewr. om 03.09.2024 2.) IIpy HEBB3MOXKHOCT
na ce npuwioxu T. 10.1, cipaBegnuBaTa CTOMHOCT Ha
KOJI-OIIIIUHK ce ompenens no Merona Ha Black-Scholes,
OIICHKATa Ha IyT-OMIMK CE U3BBPIIBA IPU CHOTBETHO
npuiarane Ha Metoa Ha Black-Scholes, a orienkara Ha
(roubpcu — ype3 mpuiiarane Ha Gopmysara, mocoucHa
B [IpaBunara 3a oneHka.

10.3. CopaBemiuBata CTOMHOCT Ha JACPUBATHUBHU
(rHAHCOBU WHCTPYMEHTH, ThPryBaHH Ha
M3BBHOOPCOBH Ma3apH, Ce OIpeAes Mo IieHa ,,KymmyBa”
Ha MapKeT-MEWKbp IIpH 3aTBapsHe Ha Tma3apa B
mocinenHus paboTeH JeH, NpeaxoXkmam AeHS Ha
V3BBPINBAHE HA OIeHKaTa. llpm HEBB3MOXKHOCT Ja
Ob1e MPUIOKEHO [IOCOYEHOTO MPpaBUIIO
CIpaBe[yIMBaTa CTOWHOCT Ha ONIMH, THPryBaHU
M3BBHOOPCOBO, CE€ Ompenesl KaTo Cce H3MO0JI3Ba
metonbT Ha Black-Scholes, BamyTaute Qopyspau ce
OIICHSIBAT MOCPEJICTBOM (popMyJiaTa, ChIbpiKaiia ce B
[IpaBunara 3a o1eHKa, a APyTruTe BUAOBE hopybpan —
MpU CHOTBETHO NIpUJIaraHe Ha METOAMTE 3a OlleHKa Ha
¢rouspen.

11. (usm. — pew. om 31.10.2022 2) CrhpaBemimBaTa
CTOMHOCT Ha BJIOTOBETE B OaHKH, IAapUTE Ha Kaca U
KpPaTKOCPOUYHUTE B3EMaHUs CE OIpeeNst KbM JICHS Ha
OI€HKaTa, KaKTO CJIcaBa.

a) CpOYHHTE M O€3CPOYHHUTE BIOTOBE, TAPUTE HA Kaca -
M0 HOMHUHAJTHA CTOMHOCT;

bulletin of the exchange, if the volume of the day
transactions concluded with them is not less than 0.02
per cent of the volume of the respective issue;

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

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.

The fair value of derivative financial instruments
admitted to trading or traded on places for trading on
active market, abroad, shall be performed according to
the procedure under item 9.1.

10.2. (amended — resolution dated 03.09.2024) 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 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;
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0) KpaTKOCPOYHHUTE B3EMaHHs 0€3 OTpeIecH JTUXBEH
MPOIICHT MK JIOXOJ - IO ce0eCTONHOCT;

B) KPAaTKOCPOYHHUTE B3E€MaHHs C OIpENEieH JHMXBEH
HPOLEHT WM A0XOJ - [0 Ce0eCTONHOCT.

12. Tlocnenpamiara OIleHKa Ha HWHCTPYMEHTHTE Ha
Mapu4Hus [as3ap, AOIMYCHATH 1O WM ThPryBaHH Ha
peryiupas nasap, ce U3BbpIBa Mo peaa Ha T. 9.1. Ako
HE MOXE Ja ce IPWIOXKH pPEeObT 3a OLEHKa II0
MPEIXOIHOTO U3PEUECHUE, KAKTO U 3a HHCTPYMEHTUTE
Ha MapUYHUS Ma3ap, KOUTO HE ce ThPryBarT, OLICHKAaTa
ce wu3BBpUIBA Ha 0Oa3a HOMHHalHa CTOHHOCT,
HaTpyHaHa JTUXBa M KalUTaJoBa rmeyanba/ 3aryba KbM
MOMEHTa Ha OIIEHKaTa, KaTo METOAMKATa 3a TSIXHOTO
u34HcIsIBaHe ce onpenens B [IpaBuiara 3a oneHka.

13. (usm. — pewr. om 31.10.2022 2.) DUHAHCOBUTE aKTHBH,
JCHOMHHUPaHH B  YyXICCTpaHHA  BalyTa, ce
MPEU3YUCIISIBAT B JICBOBA PABHOCTOWHOCT, OIIPEICIICHA
Mo [EHTpaTHUs Kypc Ha brirapckara HapomHa OaHka,
BaJIHJICH 32 JICHS, KbM KOWTO CE U3BBPIIIBA OLICHKATA.

(5) (usm. — pew. om 14.12.2017 2., usm. — peur. om
31.10.2022 2.) CTtOHHOCTTa Ha MAaCHUBHUTE € paBHA Ha
cymaTta oT 0anaHCOBUTE CTOWHOCTH Ha
KPaTKOCPOUHUTE M JIBJIITOCPOYHHUTE 33BJIKCHHS I10
oTyeTa 3a GUHAHCOBOTO ChCTOsIHME HAa DoHIa 3a nieHs,
KbM KOWTO C€ W3BBPIIBA OIEHKATA. 3aIbJDKEHUITA,
JNCHOMUHUPAHW BBbB BaJlyTa, C€ M3YHUCIABAT [0
LIEHTpaHUsT Kypc Ha bbirapcka HapogHa OaHKa,
BaJIMJICH 32 JICHS, KbM KOWTO C€ U3BBPIIBA OLIEHKATA.

(6) Hetnata cTOWHOCT Ha akTHUBUTE Ha JloroBOpHUS
(GOHJ ce U3YMCIIABA, KATO OT CTOMHOCTTA HA BCUYKH
aKTHBH, OICHEHHW 1O pena Ha an. 4 u [IpaBunara 3a
OIICHKA, CE W3BaJy CTOMHOCTTa HAa BCHUYKHU ITaCHBH,
W3YUCIICHA CHIJIACHO all. 5.

(7) (usm. — pews. om 31.10.2022 2.) HeTHata CTOMHOCT Ha
AKTHBUTE HA €IUH JIsUT € paBHA HAa HETHATa CTOHHOCT
Ha akTuBuTe Ha DOHAA, W3YHCICHA CBIVIACHO
MPEeIXOHUTE pa3nopendu, pasjelieHa Ha Opos Ha
nsoete Ha @oHa B oOpareHne B Kpas Ha JISHS, KbM
KOMTO ce U3BBbPIIBA OLIEHKATA.

(8) (usm. — pew. om 24.02.2014 2., usm. — pewr. om
30.10.2019 2., wsm. — pew. om 07.03.2022 2) Bceku
paboTteH aeH YIpaBIsABaIIOTO APYKECTBO M3UMCIISABA
€MHCHOHHATa CTOHHOCT H neHara Ha O6paTHO
H3KYITyBaHC Ha JsJIOBCTC HA ¢)0H,ua uru HY6HI/IKyBa Ja(e]
IIOCOYCHHUS B HpOCHeKTa Ha4YHH.

(9) Ilpm HeCHLOTBETCTBHE HAa TOPHUTE AalMHEU C
MOCHeABAIA TIPOMCHH B HOPMATHBHUTE aKTOBE,
Kacaelld OMNpEJeNITHETO Ha HETHATa CTOHHOCT Ha
aktuBuTe Ha JloroBopHUs (OHJ, ce TpUIaraT HOBUTE
HOPMAaTUBHH Pa3nopea0u OT BIM3aHETO UM B cuia. B
TE3W Ciay4yau YTIPaBIISBalIOTO JPYXKECTBO MPHUBEKIA

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

(6) 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
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ITpaBunara Ha @oH1a B CHOTBETCTBUE C HOPMATUBHUTE
MIPOMEHU B Hal-KPaTKUs pa3yMeH CPOK.

Ynen 27
Ycnoeusn u peo 3a epemenno cnupane na
oOpamnomo uzKynyseame

(1) Mo pemrenne Ha YpaBIsABALIOTO IPYKECTBO MOXKE
BPEMEHHO Ja OBJie CIIPSHO 00paTHOTO M3KYITyBaHE Ha
nsutoBe Ha JloroBopHUs (GOHA, caMO B U3KITFOUHTETHH
Cllydad, ako 00CTOATENICTBaTa ro HajaraT ¥ CIUPaHETO
€ OmpaBIaHO C OIJiel Ha HHTEPECHTE Ha
MPUTEKATCITUTE HA JII0BE, BKIIOYUTEIHO B CIICIHUTE
clTydau:

1. koraTo Ha peryJvpaH nasap, Ha KOUTo rmoseye ot 20
Ha CTO OT aKTUBHTE Ha JloroBopHus GOHA ce KOTHpaT
WM ThPIyBaT, CKIIFOUBAHETO HA CAEJIKU € MPEeKpaTeHo,
CIPSIHO WJIH € MOJUI0KEHO Ha OTPaHUYEHHS — 32 CPOKa
Ha CIIUPAHETO, WM OIPaHUYABAHETO;

2. Korato He Morar jaa ObJaT OICHCHH MPABUIIHO
AKTUBUTE WX NacuButTe Ha JloroBopHus (oHm WU
VYopaBiasABalioTo APYKECTBO HE MOXKE Ja Ce
pasmopexna ¢ aktuButre Ha ®onma, Oe3 na yBpemu
MHTEPECUTE Ha TPUTESIKATEIIUTE Ha JSUIOBE — 32 CPOK
JIOKATO Tpae HEBH3MOKHOCTTA;

3. mpu B3eMaHE Ha pEUIeHHE 3a IpeKpaTsBaHe WIH
npeoOpa3yBaHe upe3 CJIMBaHE WM BIMBAaHE Ha
JoroBopHus (GOHJ ITPH YCIOBUSATA U 110 PeJia Ha TJIaBa
yetupuHaneceta ot JAKUCAIIKHM — 3a cpok or
MOMEHTa Ha B3€MaHEe Ha peIlleHHe 3a IMpeKpaTsSBaHe
win npeodpasyBane Ha DOHIA 10 MPUKIIOYBAHE HA
poueaypara;

4. (usm. —pew. om 24.02.2014 2., usm. — pewr. om 14.12.2017
2.) B cllyyall Ha pa3BaJisiHE Ha JioroBopa ¢ Jleno3uraps
Mmopajyi BUHOBHO HETOBO TIOBEJCHHME, OTHEMaHE Ha
JUIeH3a MYy 3a JCWHOCT WJIM HajaraHe Ha JpyTu
OTpaHWYCHHSI Ha JCWHOCTTa My, KOHTO TIPaBST
HEBB3MOXKHO M3ITHIHCHHETO Ha 3aIbJDKCHUSITA MY T10
JIOTOBOpa 32 JICMO3WTApHH YCIYTHM WIA MOTaT Ja
YBpEIAT MHTEPECUTE HA MPUTESIKATEITUTE Ha JSUIOBE HA
®donHma — 32 MUHUMAQJIHHAS HEOOXOJMM CpPOK, HO HE
MoBeyYe OT 2 Mecela.

(2) VYmpaBnsBamoTro ApyXKecTBO He3abaBHO crupa
npojgaxkdaTa Ha JSUIOBE, B CiIydail 4e BPEMEHHO €
MPeyCTaHOBEHO 0OPAaTHOTO M3KYITyBaHE HA JSUIOBE HA
Horosopuus ¢oua. B Te3u ciyuan npekpaTtsiBaHETO Ha
MyOJIMYHOTO TpeUlaraHe € 3a Cpoka Ha BPEMEHHOTO
cripaHe Ha OOpaTHOTO W3KYyNyBaHE, CHOTBETHO 3a
nepuoja, ¢ KOMTO € yABIKEH CPOKBT HA BPEMEHHOTO
crimpaHe Ha 0OpaTHOTO M3KYITyBaHE HA JISUIOBE.

(3) (usm. — pewr. om 19.12.2016 2.) IlopbukKTe, IIOAATECHN
CIIeJT TOCIIEIHOTO OOsIBSIBaHE Ha IleHaTa Ha OOpaTHO
M3KyMyBaHEe Mpead HadalHata JjaTa Ha CpOKa Ha
BPEMEHHOTO  CIHpaHe, HE CE€  H3IIBJIHABAT.

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;

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
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YnpaBnsBamoTo ApyKECTBO BH3CTAHOBABA CYMHUTE Ha
WHBECTUTOPHUTE, TOAANN IMOPBYKH 3a IOKYNKa Ha
JSUTOBE, TI0 OaHKOBaTa MM CMETKa JI0 Kpasi Ha pabOTHUS
JIeH, cielBall JeHs, B KOWTO € B3€TO pelleHue 3a
CIMpaHe Ha EMUTHPAHETO Ha JSIOBE.

(4) (usm. — pew. om 24.02.2014 2., usm. — peur. om
19.12.2016 2.) YnpaBnsBalloTO APYKECTBO yBEAOMSBA
3a CIUpaHeTo Ha 00paTHOTO n3KymnmyBaHe Komucusra n
CbOTBETHUTE KOMIIETEHTHH OpraHd Ha BCHUYKHU
IbpKaBU WIEHKH, B KOHMTO IIpejjara JsJI0BETe Ha
®onna (ako uMa TakuBa), Kakto u [emosuTaps, mo
Kpasi Ha paOOTHHMS JICH, a IPUTEKATEIUTE Ha AI0BE —
Ype3 OIMOBECTSBaHE Ha pELIEHHETO 3a CIHpaHe Ha
00paTHOTO W3KyNlyBaHE [0 HayWHA, [IOCOYEH B
[Ipocnekra. B cimyuail ye ce Hamara yabJDKaBaHe Ha
CpOKa Ha BpPEMEHHOTO CIHpaHe Ha 0OpaTHOTO
W3KYIlyBaHe Ha JAJI0BE, YTIPaBIIABAILLOTO JPYKECTBO
yBenomsiBa Komucusta u Jeno3utapst He O-KbCHO OT
7 m[HA Tpeid H3THYaHETO Ha IIbPBOHAYAIHO
ofpesiesieHusl CpoK. AKO CPOKBT Ha CIHPAHETO € T0-
KpaTbK OT CeJeM JHH, BKJIIOYUTEIHO B CIy4auTe,
KOTaTo 0OpaTHOTO M3KYITyBaHE € OWJIO CIIPSTHO TIOpaIn
TEXHUYECKU NPUYMHH, YTIPaBISIBAIIOTO JAPYXKECTBO
W3BBPIIBA  YBEAOMIIEHUSATA IO  MPEAXOIHOTO
W3pEeUYeHHE 0 Kpas Ha paOOTHUS NIEH, MPEeAXOKIall
natrata, Ha KOATO € TpsAOBajo Aa ObJe MOIHOBEHO
00paTHOTO U3KYyIyBaHe.

(5) OopatHOoTO WH3KymyBaHe Cc€ BH30OHOBSBA OT
VYnpaBnsBamoTo APYKECTBO C U3TUUYAHETO HA CPOKa,
OIIpeJieNieH B pPElICHHETO 3a ClupaHe Ha 00paTHOTO
W3KyIyBaHe, ChOTBETHO B PEIICHUETO 33 YbDKaBaHE
CpOKa Ha CHHpaHe Ha OOpaTHOTO H3KYyITyBaHe.
YBenoMsiBaHETO 3a Bb30OHOBSIBAHE CE M3BBPLIBA IO
pena Ha an. 4. EMucMoHHaTa CTOWHOCT W IleHaTa Ha
o0OpaTHO W3KyIlyBaHEe Clle/i BB30OHOBSBAaHE Ha
0o0paTHOTO M3KyIyBaHe TpsOBa na Obae oOsBEeHA B
JICHS, TIPEIX0XKIAIl B30OHOBSIBAHETO.

Ynen 28
Peuneecmupane na 0oxooa na @onoa

(1) HoroBopumsar ¢oHI HE pasnpeneitst HTOXO,
BKJIIOYUTENIHO JOXOJla CBhIVIACHO 3aBEPEHUs OT
perucTpupaH OJUTOP TOJMUIICH (UHAHCOB OTYET Ha
donma, MEXIYy IPUTESIKATEITNTE Ha HETOBHUTE JISTIOBE.

(2) YopaBnsBamoTo APy ECTBO pEMHBECTHPA J0X0/a
Ha JloroBopHus ¢oHA 1o ain. 1 B HeroBara JAEHHOCT ¢
OTJIe]l HapacTBaHE Ha HETHAaTa CTOWHOCT Ha aKTHBUTE
Ha PoH/a, B HHTEpEC Ha NPUTEKATEIUTE Ha JISIOBE OT
®doHpa.

(3) PeuwnBectupaneTo Ha I0XOda C€ H3BBHPINBA B
CHOTBETCTBHE C MHBECTUIIMOHHUTE LIEJIH, CTPATETHH,
MOJINTUKA U OrpaHnYeHus Ha DOHa, IpU OTYUTAHE HA
KOHKPETHHUTE IMa3apHU YCIOBHSI W TpPH CIa3BaHE Ha
3aKOHa, ykazaHusAtTa Ha Kowmucwsita m BBTpemIHHTE
akToBe Ha PoHJA.

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.

(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.
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PA3JEJI III
INPABA HA ITPUTEXKATEJIMTE HA J51J1IOBE

Ynen 29
Ilpasa na uneecmumopume 6v6é @onoa
(oon. — pew. om 30.10.2019 2.)

Bceku gsam Ha I[OFOBOpHI/ISI (1)0HI[ JaBa CJICAHUTEC IIpaBa
Ha CBOs IIPUTECKATECIL:

1. mpaBo Ha 00paTHO H3KyIyBaHE Ha Jeia OT
Horosopuus ¢poHT;

2. IpaBo Ha JTUKBUIAIIMOHHA KBOTA;
3. mpaBo Ha HHpOPMAITHS,

4. mpaBo Ha MoJIaBaHe Ha Kanoa.

Ynen 30
Ilpaso na ob6pamno uskynyeane

(1) (usm. — pew. om 14122017 2., usm. — peur. om
07.03.2022 2., oon. — pew. om 31.10.2022 2) Bceku
rHBecTUTOP BBB DOHIA MMa MpaBo MO BCSIKO BpEME B
paMKuTe Ha PabOTHUTE JHH M BPEME, HO HE MO-KbCHO
ot 17:00 yaca, na ucKka IPUTEKABAHUTE OT HETO JISJIOBE
na Opmar wu3kynenm oOpatHo or Donma npu
ycnoBusTa, npeaBueHu B Te3u [IpaBuiia u [Ipocnekra,
OCBEH KOTaTO OOpaTHOTO HW3KyIyBaHE € CIPSHO B
NpeABUACHUTE B 3aKOHA WX B Te3u [IpaBuina cinyyau.

(2) Uckanero 3a o0paTHO M3KyIIyBaHE MOXeE Ja Ce
OTHAacs 3a YacT WJIM 32 BCHYKH TPUTEKABaHU OT
MHBECTHUTOPA JISIIOBE.

(3) (usm. — pew. om 14122017 2., usm. — peur. om
19.11.2020 2., usm. — pew. om 07.03.2022 2.) OOpaTHOTO
M3KYIyBaHe Ha JISJIOBETE Ce U3BBPIIBA 110 [IEHa, PaBHA
Ha HETHAaTa CTOMHOCT HAa AKTHBUTE Ha €IMH [T,
HaMalleHa C PasXoAuMTe MO OOPaTHOTO H3KYIyBaHe.
I1pu u3azeH YacTHYEH [T 0OPATHOTO M3KYITyBaHE Ce
M3BBPINBA 10 [I€HAa, paBHA HAa HETHATa CTOMHOCT Ha
aKTHBUTE HA €IWH JSUI, HAMAJEHa C Pa3XOJUTe IO
00paTHOTO M3KYIyBaHEe, yMHOXEHA I10 YacTTa OT €IUH
ISUT JISUT, IPUTEXKaBaHa OT MHBECTUTOPA.

(4) (usm. — pew. om 07.03.2022 2) Ilopbukure 3a
0o0paTHO W3KyIyBaHE Ha JSJIOBE C€ W3IBJIHABAT
00WYaiiHO 10 Kpasi Ha pabOTHHS JCH, CIIeIBAalll JaTaTa
Ha MOJjaBaHe Ha MOPBYKATA, HO HE MO-KBCHO OT JECET
JHU OT IOAaBaHETO Ha MOpPbYKaTa, Io Ir'bpBaTa I€Ha Ha
00paTHO U3KyIyBaHe, 00sIBEHA CJIe]] JICHS Ha M0JIaBaHe
Ha TIOpbYKAaTa.

Ynen 31
Ilpaso na nuxkeuoayuonna Kkeoma

Bceekn HWHBECTUTOpPp HMa TITIpaBO Ha YacT OT
UMYIIECTBOTO Ha CDOHI[a, BKJIFOYHUTEIIHO IIPpHU HEroBaTa

SECTION Il
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
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.
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JIMKBUOaOWA, CBOTBETHA Ha IPUTCKABAHUTE OT
HWHBECTUTOpPA OAJIOBE.

Ynen 32
Ilpaso na ungopmayusn

Bcekn wHBecTHTOp WMa MpaBo Ha HWHQpOpMAIUS,
chabpikaiia ce B [IpocniekTa u IepuoIMYHUTE OTUETH
Ha JloroBopHus ¢GoHI, KaKTO W Ha Jpyra IyOIMdHA
nHpopmarus orHocHO DoHA.

Ynen 32a
Ilpaeo na nooasane na rxcanoa
(noe — peur. om 30.10.2019 2.)

Bceku nHBECTUTOP MMa IIPaBO [ TI0aBa xKanou 6e3 aa
3arutamia takca. adopmanus otHocHo [lonuTrkara 3a
xanoure Ha ,,JICK YnpaBnenme Ha aktmBu” AJl e

HAIMYHA  HA  €JeKTpOHHAaTa  CTpaHUIa  Ha
VYrpasngBamoTo apyxectBo: Www.dskam.bg.
PA3ZJIEJI IV
OPTAHM3ALMSA U YIIPABJIEHUE HA
D®OHJA
Ynen 33
Oobuwu paznopeoou
(1)  VYnpaBnsBamoTo  JIpYyKECTBO  OpraHH3Hpa
JoroBopans (oHI KaTro TmpHeMa HACTOSIIUTE
IIpaBuna, IIpocnekra, IlpaBwiara 3a OLEHKa,

[IpaBunata 3a ynpaBieHHE HA pUCKa U APYTH aKTOBE,
HEOOXOJMMH 32  HErOBOTO  YCTPOWCTBO |
(yHKIIMOHMpaHe, T0J]aBa 3asBJICHUE 32 W3/aBaHe Ha
paspemenue oT Komwmcusara 3a opraHuzamus U
yrnpasneHue Ha @oH/Ia 1 OCHIECTBSIBA JPYTH MTOA00HH
OpraHu3alMOHHU JICUCTBUA.

(2)  VYopaBnsgBamoTro — JAPYXKECTBO  yIpaBisBa
HoroBopuuss QoHA KaTo B3eMa HEOOXOAUMUTE
pelleHns, CBBbp3aHM C HEroBaTa OpraHu3alys,

(yHKIIMOHMpaHE W TpeKkparaBaHe. Pemenusara 1o
MPEIXOTHOTO U3PEUCHUE CE B3eMaT OT Y IPaBUTEIHHUS
CHbBET Ha YNPaBIABAIIOTO JAPYXKECTBO, a B CIy4auTe,
NpeaABUJACHU B HETOBUA YCTaB, TE3W PCEHICHUA CC
onoOpsBaT oT HagzopHus cbBer.

(3) HBECTUIIMOHHUTE PEIICHHSI OTHOCHO aKTHBHUTE Ha
JloroBopuust (OHI ce B3eMaT OT HMHBECTUI[MOHHHS
KOHCYJITAaHT Ha YTIPaBIsBAILIOTO APYHECTBO.

(4) (usm. — pew. om 02.06.2023 2.) Pemennsira no an. 2,
CBBP3aHU C TEKYIIOTO OINEPATUBHO YIIPaBJICHHE Ha
®onpga, ce B3UMAT OT [JNaBHUS W3NBIHUTEIICH
JUpeKTop #u OT U3ObIHUTETHUS JUPEKTOp Ha
VYpaBasBauioTo Apy>KecTBo.

Ynen 34
IlIpeocmasumencmeo na @onoa

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

(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
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JloroBopHHAT (OHJ CE TIPEACTABIIABA IIPET TPETH JIUTIA
OT JiMlaTa, TMpeJCTaBlIsABallM Y OPaBiIsSBaIIOTO
JIPY>KECTBO, KOUTO JIEUCTBAT OT UMETO U 32 CMETKa Ha
donHpa.

Ynen 35
Pvko6oonu npunyunu Ha ynpasnenue na @ouoa.
Jvascuma epusica

(1) (usm. — pew. om 19.12.2016 2) VYupaBisBaIioTo
JPY’KECTBO € JIBXKHO Jla rmojlara rpmwkara Ha J00sp
TBHPrOBEIl, JIa OCBINECTBABA 338 Ib/DKEHHUATA CH YECTHO,
CNIpaBeUINBO, NPO(ECHOHATHO, HE3aBHCHMO |
eIMHCTBEHO B  HMHTEpEC  Ha  KOJICKTHBHHUTE
WHBECTUIIMOHHH CXEMH, KOWTO YIpaBisBa, W Ha
MHTETPUTETA Ha MMa3apa. Y IPaBIsIBaIoTO IPYKECTBO €
JUTBXKHO J1a H305TBa KOH(GJIMKT HA HHTEPECH, & KOTaTo
HEe MOXe Jnaa Obje wu30erHar, Ja rapaHTupa, 4Ye
KOJICKTUBHUTE  WHBECTHIIMOHHH  CXEMH, KOHTO
yIpaBysiBa, ca TPETHPAHHU CIPABETHBO.

(2) YnpaBnsgBaioTo Ipy,KecTBO € JUTbXKHO Ja:

a) TpeTupa CIpaBeJIMBO MPUTEKATENUTE Ha ASJIOBE Ha
@doHza, KaKTO M HAa BCHYKM YNPABISIBAHU OT HETO
KOJIEKTUBHHU WHBECTHIIMOHHU CXEMH;

0) rapaHTHpa  PaBHOCTOWHO  TpEeTHpaHE  Ha
MIPUTEKATEIUTE Ha JIAJI0OBE, KATO HE MOXE Ja IMTOCTaBs
WHTEPECUTE Ha KOSATO U JIa € TPYIIA OT IIPUTEkKATEITH Ha
JI0BE HAJ HMHTEpecHTe Ha Jpyra rpyma oT
MIPUTEXKATEITU Ha JSIOBE;

B) TpWiara TMOAXOISAIIN TMOJUTHKHA W TPOLEAYPH,
MMaIM 3a IeJl Ja NPEeAOTBPaTAT 3JI0YIOTpeOH, 3a
KOUTO OCHOBATEJIHO MOJXKE Ja C€ OdYakBa, Ye IIe
3acerHar CTaOMIHOCTTa M MHTETPUTETA Ha T1a3apa;

F) H3I10JI3Ba 3aKOHOC’BO6pa3HI/I, CIIpaBCAJINBH,
MMpaBUJIHU U MTPO3pavYHU HEHOBU MOACIIN U CUCTCMHU 3a
OLCHABAHC  Ha (DOH}_'[a, TaKka 4Y€ Ja  CIlila3Ba
3aBbJDKCHUCTO 34 ﬂeﬁCTBHe B Haﬁ-):[O6prI HUHTCPEC Ha
IIPUTCKATCIINTC Ha OAJI0OBE,

7) W3BBPIIBA JEHHOCTTAa CH MO HAYUH, KONTO IIe
IPEAOTBpPAaTH HAYKCIIABAHETO HA U3JIHUIIHY Pa3XOau 3a
@oH/1a U HA IPUTEKATEIINTE HA JASUIOBETE MY;

€) TOJOXH AbJDKMMaTra Tpwka Hpu n3bopa U mpu
TEKyIIMsT MOHMTOPUHI Ha WHBECTULUUTE, KOHTO
BUHAry Tps0Ba s1a € B Haii-100bp uHTepec Ha Donna u
MIPUTEXATETUTE HA IAJIOBETE MY;

)K) OCUT'ypU HU3INBJIHCHUCTO Ha I[eﬁHOCTTa cu C
HYXHHUTC 3HAHUA U pa36HpaHe BBB BPB3Ka C aKTUBUTC,
B KOHMTO HHBECTHUPAT KOJICKTHUBHUTC HWHBCCTUIIMOHHH
CXEMH, yIipaBJIIBaHU OT HETO.

(3) VYnpaBnsgBamoTo JpYKECTBO JEHCTBA YECTHO,
CHpaBeIMBO M TPO(ECHOHATHO ChINIACHO Haii-
nobpust nHTepec Ha DOoHIA U HEe TPsAOBa BEB BPh3Ka C
JNEHHOCTUTE TIO YMpaBICHUE W aJMUHHCTPHpAHE Ha

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
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
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uHBecTHIMUTe Ha DOHAA Ja IUIAllla WIK MOJyvaBa
TaKkca WIM KOMHCHOHA, WJIH Jia TPEIOCTaBsl HIN
MOJIy4aBa HEMapHuHK 00JIard, OCBEH MPH ClIa3BaHe Ha
1. 138, ain. 1 or Hapen6a Ne 44,

(4) YopasisBamoTo ApyKeCcTBO EeHCTBa B HA-TO0BD
nHTepec Ha POHIA, KOTaTO WM3IBIHSIBA PEIICHHS 3a
CHCNKMA OT UMETO MY WM Bb3JIara Ha JPYTH JUIa
W3ITBTHEHWETO Ha TOPBYKH TPH YIpaBIeHHE Ha
moprdeina My, KaTo 3a IenTa YIpaBiIsIBaIIOTO
JPY’KECTBO MpeIpreMa BCUIKU Pa3yMHU JCHCTBHS J1a
MOJIyYr BBH3MOXKHO Hail-100pusi pesynrar 3a DonHpa,
KaTo ce B3eMarT IPeIBU [IeHaTa, Pa3XOANTe, CPOKBT,
BCPOATHOCTTA OT U3N'BJIHCHUC U CCTHJIMCHT, 066MT>T u
BUIBT Ha MTOPBHYKATA UIH BCSIKO JPYTO 0OCTOSITEIICTRO,
CBBP3aHO C M3MTBIHEHUETO Ha MOPHUKATA.

(5) YmpapnsBamoTo ApPYyKECTBO NpHeMa W Tpuiara
e(i)CKTI/IBHI/I IMOJIMTUKHU W IpaBuJia 3a CIAa3BaHC Ha
3aBIDKEHUETO 10 al. 4, KaTo MpHeMa M W3IbJIHSABA
MOJINTHKA, KOSATO J1a My MTO3BOJIH J1a TIOJTyYH Hai-100bp
pesyarar 3a @oHza B CBOTBETCTBHE C all. 4 U ChITIACHO
wr. 133 u 134 or Hapenba Ne 44. VnparnsBamoro
JPYKECTBO MPEOCTaBs Ha MPUTEKATESITUTE Ha JSUIOBE
MOJIXOAsANIa WHQPOpPMAaIMsl OTHOCHO YCTaHOBEHATa
TMMOJIMTHUKA I10 MPEAXOAHOTO U3PCUCHHUE U 3a TPOMECHUTC
B Hesl, celd 3a e(heKTHBHOCTTA M U s Ipepasriexia
€KEeT0/JHO WU NP HEOOXOIMMOCT OT TIPOMEHH B Hesl.

(6) YmpaBnsBamoTo JPYXKECTBO, UJICHOBETE Ha
YIPaBUTEIHUTE U KOHTPOJHUTE MY OpPTaHH, KaKTO M
JPYTHTE JHLA, KOUTO PabOTAT IO JOTOBOP 32 HETO, He
MOTaT Jia pa3npocTpaHsBaT HeMyOInYHA HHPOPMAIHS
3a @oHJla, BKIFOUUTETHO U cJie]l KaTo MpecTaHaT jaa
3aeMaT CHOTBETHATa JUIBKHOCT, 0 MYOJHYHOTO
OTNIOBECTSBAaHE HAa CHOTBETHOTO  OOCTOSTEINCTBO,
CBIJIACHO TPUJIOKUMHUTE HOPMATUBHH pa3nopeou.

Ynen 36
@Dyukyuu no ynpaenenue na Ponoa

(1) VYmpaBnaBamoro [pyXeCTBO € JIBKHO Ja
ynpasisiBa aeliHocTTa Ha PoHa, KaTo U3BbPILIBA:

1. HaOupaHe Ha TMApUYHHU CPEACTBA UYPe3 ITyOIUIHO
mpemyiaraHe Ha JsutoBe (Tpojgakba Ha IsI0Be HA
donpa);

2. MHBeCcTUpaHe Ha HaOpaHWTe MapUYHH CPEJICTBA BHB
()MHAHCOBH MHCTPYMEHTH H JPYTH AOIMYCTUMH
JUKBUIHM  (UHAHCOBH  aKTHBH,  BKIIIOYMTEIIHO
WHCTPYMEHTH C (PUKCUpaHa JOXOJHOCT;

3. oOpaTHO u3KyITyBaHe Ha JsmoBeTe Ha DoHAa.

(2) (usm. — pew. om 07.07.2020 2) YmpaBisBaIioTo
JPY>KECTBO MPOJaBa 1 U3KYITyBa 00pPaTHO JISIIOBETE HA
Horosopuaust ¢donxa. JleiHocTTa O Tmpomaxbda u
00paTHO U3KYITyBaHe Ha JIJIOBE MOKE Ja CE U3BBPINBA
0T YTIPaBJISIBAIIOTO JPYKECTBO MPSKO HIIK TO MOXKE Ja
BB3JIOKM  U3BBPIIBAHETO W Ha TPETO  JIKIE

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.

(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
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(mucTpuOyTOp) MO CHiIaTa HA JOTOBOP, CKIIOYCH C
TUCTpHOyTOpA.

(3) (oon. — pew. om 24.02.2014 2) DOyHKIHHTE Ha
VYnpaBnsBamoTo APYXKECTBO [0 MHBECTHpaHE Ha
HaOpaHUTe TMapUYHU CPENICTBA BKIIOYBAT aHAIU3 Ha
maszapa Ha ()MHAHCOBH MHCTPYMEHTH, (OopMHpaHe Ha
noprdeiin oT (QUHAHCOBHM HMHCTPYMEHTH W JPYTH
TUKBUOHN  (UHAHCOBM  aKTHUBH, pPEBU3US  Ha
dbopmupanns TmopTdein W OlEHKa HAa Heromara
edpexTuBHOCT. IIpu OCchlIecTBABaHE HA JEHHOCTTAa CH
VYnpasnsaBamoTo Jpy>KECTBO ¢dhopmupa
WHBECTUIIMOHHY PEIICHHUS W TH W3MBJIHSIBA WK JaBa
HapeXKXaaHus 3a TAXHOTO HU3II'BbJIHCHUC Ha
YII'BJIHOMOIICHUTE oT HETO NHBECTHIITMOHHHN
[IOCPEIHULIY IPY CIIa3BaHE HA U3UCKBAHMSTA HA WII. 87,
an. 2 ot 3JKMCHIIKMN.

(4) (usm. — pews. om 24.02.2014 2.) TIpu ochbIECTBSIBAHE
Ha JeHHOCTTa Mo an. 1 YopaBigBalloTO APY>KECTBO
m3unciassa HCA Ha enuH 1551, eMHMCHOHHATA CTOHHOCT
W I[leHaTa Ha oOpaTHO W3KYyIyBaHE Ha JSJIOBETE Ha
®onna mnox KoHTpoia Ha Jlemosurtaps, Boau
CYETOBOJICTBOTO, IOAABPKA U ChXPAHIBA OTIETHOCTTA
1 U3I'bJIHABA BCUYKH OAPYTHU HO}Z[O6HI/I 3abJIZKCHUS.

(5)  VYmpaBnsBamoro — IpYXKECTBO  yIPaBIsABA
pekiaMHaTa M MapKeTHHTrOBaTa JIGHHOCT  Ha
JHorosopuus (oHI W momabpka HHopMaims 3a
®doHj1a HA CBOATA cTpaHulla B IHTepHET.

(6) YmpaBnsBamioTo IPY>KECTBO U3BBPIIBA U BCHUKHU
IpyTH JTEHHOCTH, KOUTO ca HEOOXOJWMH BHB BpB3Ka
CbC  3aKOHOCHOOpa3HOTO  (yHKIHMOHHpaHE U
npekparsiBane Ha PoHja.

(7) Ilpu ochliecTBsIBaHE Ha JEWHOCTTA TI0 YIIPaBICHUE
Ha JloroBopHust (GoHI YNpaBisBaIIOTO APYKECTBO €
JUTBKHO J1a OCHIIIECTBSABAa MHBECTUIIMOHHATA MTOJINTHKA
C OrJIe/l TOCTUTaHE HHBECTUIIMOHHUTE 1ienu Ha DoHza,
Ja  cla3Ba  WHBECTHUIMOHHUTE  OTPaHUYEHHS,
HpeABUICHU B 3aK0Ha, B Te3u [Ipasuiia u B IIpocnekra,
KaKTO ¥ Ja craspa IIpaBunara 3a onenka, [Ipasmiara
3a yIpaBJI€HUE Ha pUcKa U JPYTUTE BbTPEIIHH aKTOBE
Ha ©oHpa.

(8) 3a BBmpocuTe, KOUTO HE Ca YpEIeHH H3PUYHO B
te3u [IpaBuia, ce mpuiiarat ChOTBETHO Pa3loOpeIOnTe
Ha 3AKHUCHIIKM, noa3akoHOBUTE HOPMAaTHUBHU
aKTOBE TI0 MPUJIATaHETO My W OCTAaHAINTE OTHOCUMH
HOPMAaTHUBHH aKTOBE.

Ynen 37
Pewienusa na Ynpaenasauyomo opyxcecmeo
omnocHo oeiinocmma na @onoa

(1) IIpu ocwmecTBsiBaHe Ha (GYHKOHHTE MO WI. 36
YnpaBnsBamoTo Jpy>KECTBO B3eMa pEIIEHUs 110
BCUYKH BBIPOCH, CBBP3aHU C OpraHU3aIUiTa,
OCBIIICCTBABAHETO Ha JICHHOCT W MPEKPATSIBAHETO Ha
donga, BKIIOYHUTEITHO:

(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
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:
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1. u3MeHeHue M JombJBaHe Ha Te3u IlpaBuia, Ha
[IpaBunara 3a orenka Ha moptdeiina, [IpaBunmarta 3a
VOpaBJICHUE HA PHUCKA U JPYTd BBTPEIIHH aKTOBE,
KakTO M OTHOCHO akTyanusupane Ha IIpocmekra Ha
donpa;

2. (uzm. — peur. om 24.02.2014 2., don. — pewr. om 07.07.2020
2.) CKJII0UBa, KOHTPOJMpPa U3IBIIHEHUETO, MMPEKPATIBA
W pasBais joroBopute ¢ Jlemosuraps, quctpudyTopa
Ha [UIOBETE€ M HWHBECTHLMOHHUTE ITOCPEOHUIIN,
H3ITBJIHABAIIU WHBECTULIMOHHUTE HapexXAaHus
OTHOCHO YIIpaBJICHUETO Ha moprdeiina Ha Donna;

3. n3bupa U 0cBOOOXKIaBa PETUCTPUPAHUTE OIUTOPH
Ha ®oHAa;

4. M3rOTBS W TpHeMa TOAUIIHUS ()MHAHCOB OTYET Ha
@doHpa cien 3aBepka OT Ha3HAYSHHUTE PETHCTPHpPAHU
OJIUTOPH;

5. ©XEIHEBHO OIpenes HETHaTa CTOMHOCT Ha
aktuBuTe Ha ®onma, HCA Ha equH Os71, eMHCHOHHATA
CTOMHOCT M IIeHaATa Ha OOpaTHO H3KyMyBaHEe Ha
HETOBHTE JISLIOBE;

6. B3emMa pelieHHs 3a BPEeMEHHO crupase/
BB300HOBsSBaHE Ha OOpPAaTHOTO H3KYIyBaHE H 32
yAbJDKaBaHE CpOKa Ha BPEMEHHOTO CHHpaHe Ha
00paTHOTO W3KyIyBaHe, IIPU YCIOBHATA M IO peAa,
npensuaeHu B Te3u [IpaBuna;

7. B3eMa PEUICHUEC 3a CKIIIOYBAHC Ha JJOTOBOP 3a 3a€M;

8. ompezenst TUPEKTOP 332 BPB3KH C HHBECTHTOPHUTE B
JoroBopaus dhoHx,

9. B3ema pemeHuss OTHOCHO TpeoOpasyBaHe W
npekpatsBane Ha JloroBopHust GoHx;

10. wu30upa NMKBUOATOP/M TIPM HACTHIIBAaHE Ha
OCHOBaHMeE 3a NpekparsBaHe Ha PoHfa.

(2) Pemmenmsita mmo azn. 1 ce B3eMaT OT YTpaBiIsiBamoTo
JpY>KECTBO MPH YCIOBHATA M IO pefa, NPEABUACH B
HETrOBHS yCTaB.

(3) (usm. — pew. om 24.02.2014 2., usm. — peur. om
14.12.2017 2., usm. — pewr. om 07.07.2020 2.) [IpomsiHa B
[IpaBunara nHa J[loroBopuust ¢onn, I[IpaBunara 3a
olleika ¥ B [IpaBuiara 3a ymnpaBJeHHE Ha PHUCKa,
MPOMsIHA B IOTOBOpPA 3a JICHIO3UTAPHH YCIYTH, KAKTO U
3amsiHa Ha Jlemosutaps W Ha YpaBiIsiBam[oTO
IpYyXeCTBO, C€ JIOMyCKa cjel OJoOpeHue OT
3amectHUK-TIpeacenarend. [lon3BaneTo Ha 3aeM mpu
ycnoBusita Ha wi. 27, an. 3 or 3JAKUCAIIKU ce
JIOITyCKa clies1 pa3penenne Ha Komucusra.

(4) IIpeoOpasyBaHeTO ¥  TpPEKpaTSBAaHETO Ha
JoroBopans (oHI ce W3BBPIIBA C pa3peuieHre Ha
Komucusra.

Ynen 38

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

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

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

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

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

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

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

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

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

10. appoint the liguidator/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

38



3abpanu 3a Ynpasnasaujomo opyscecmeo
YnpaBnsBamoTo apyKecTBO HE MOXKeE:

1. ma u3BBpIIBA ACHHOCT W3BBH WHBECTUIIMOHHUTE
LIeJH U cTpaTerus Ha JloroBopHus GoHJ Taka, KaKTo ca
3anucanu B Te3u [IpaBuna u B Ipocnekra;

2. a modydYaBa I0Xox moJ ¢opMaTa Ha OTCTBIIKU OT
KOMHUCUOHHUTE BB3HATrPAKICHUS Ha
WHBECTUIIMOHHUTE TOCPEIHHIM, 4Ype3 KOUTO ce
W3MBIHABAT HApeXIaHHWsITa My, WIH Ja MOoJy4yaBa
JPYTH JTOXO/IU WM HeTTAPUYHHU CTUMYJIH, aKO C TOBa Ce
nopakaa KOH(QIUKT Ha MHTEPECH M ce HapyllaBa
3aJbJDKCHHETO Ha YTPaBIABAIIOTO JPYKECTBO Ja
npenoctasst Ha KoMmucusra u3uckyemara ce oT 3aKoHa
uHpOpMAILHS;

3. ma wm3BBpmIBa 3a cMmeTka Ha JloroBopHus (oHT
pas3xoau, KOUTO HE ca U3pH4YHO rocoueHu B [IpaBunarta
My,

4. npa mpenocTaBs HeBspHa WM 3a0iy’KAaBalia
nHGOpMaLKs, BKIIOUYUTEIHO 33 ChCTaBa, CTOMHOCTTA U
CTpyKTypaTa Ha aKTHBUTe OT TmopTdeina Ha
JoroBopHus GOH/I, KaKTO U 32 ChCTOSIHUETO Ha Ma3apa
Ha (MHAHCOBH MHCTPYMEHTH;

5. nma u3nons3Ba akTuBUTE Ha POHIA 3a 1I€JIU, KOUTO
MpOTHBOpPEYAT HA 3aKOHA, HAa AaKTOBETE IO
mpuiiaraneTo My, Ha te3u [Ipasuna wm [lpocnekra Ha
donna.

6. 51a U3BBpIIBA JEHHOCT 110 WHBECTHpaHE Ha
cpenctBara Ha DoH/IA B HApYIICHWE Ha HOPMATHUBHO
yCTaHOBEHA 3a0bpana HIIN MHBECTULIHOHHHU
OTpaHUICHHUS.

Ynen 39
Ozpanuuenua kom Ynpasnasauwjomo opyscecmeo

(1) YpaBnaBamoTo Ipy»ecTBO HE MOKE Ja N3II0JI3BA
W 3ajara uMymecTBoTo Ha JloroBopHust ¢oHA 3a
MMOKPUBAHE HA CBOM 3aJbJDKEHHs, KOUTO HE ca
CBBP3aHU C YNPABJIEHUETO Ha JeiiHOoCTTa HA DOHJA.

(2) (usm. — pew. om 19.12.2016 2., usm. — pew. om
07.03.2022 2.) YnpaBisBalloTO IPYXKECTBO NpUEMaA U
cienu 3a cra3BaHeTo Ha [IpaBuia 3a TMYHUTE CIENKH
¢ (¢UHAHCOBM HMHCTPYMEHTH, KOWTO TapaHTHpaT, 4e
HAMa fAa ObJaT CKJIIOYBAHM JIMYHU CHEJKH WIH
NOJABPKAHN HHBECTULIMH OT TE€3H JIUIIA, TO3BOJISABALIN
UM 3aeJHO WJIM TIOOTAETHO Ja YIpaXHABAT
CBIIECTBEHO BIUSAHUE BBPXY EMUTEHT, MIIM KOUTO OMXa
JIOBEJH O KOH(IINKT HAa HHTEPECH, WM ca Pe3ynTaT Ha
31oynorpeda ¢ nHdopMaIus, KOsSTO ca MPUI00UIH BbB
BpB3Ka ¢ Mpo)eCHOHATHATa CH JISHHOCT TI0 CMHUCHIIA
Ha Permament Ne596/2014 otHOCHO ma3apHaTa
3nmoymnorpeda u 3a orMsHa Ha J{upexTura 2003/6/EO Ha
EBponeiickus napnameHT u Ha ChBeTa W AUPECKTHBH
2003/124/EO, 2003/125/EO wu 2004/72/EO Ha
Komucusra (Permament Ne 596/2014).

Prohibitions for the Management Company
The Management Company may not:

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

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

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

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

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

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

Article 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.
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Ynen 40
Buv3nazpasrcoenue na Ynpasussauiomo opyyicecmeo

(1) T'oguiHOTO BB3HArpaXICHUE HA Y IIPABJISBAIIOTO
npyxectso € B pasmep mo 1.00 (emHo) Ha cro OT
Cpe/llHaTa TOJAUWIIIHA HETHA CTOWHOCT HA aKTHUBHUTE HA
JloroBopHus GoH. YTpaBIsBamOTO JPYKECTBO MOKE
Jla ce OTKaXKE OT YacT OT TOBA Bh3HATPAXKICHUE.

(2) Be3narpakaeHneTo 1mo an. 1 ce HauuciasaBa BCEKH
paboteH aeH. [lo cBOs mpelieHKa B ONpEACICHU JTHU
YpaBnsBanioTo APYKECTBO MOXKE Ja HE HAYHCIU
HUKAKBO WM JIa HAYHCIIH T0-MAaJIKO OT JIOIyCTUMOTO
BBb3Harpax/ecHue.

3) Hauucnenure mnpes3 Mecerna JTHEBHU
BB3HATPAXKICHHUS CE 3aIllaliaT Ha YIpaBJsiBaIIOTO
JPY’KECTBO CYMapHO 3a IIeTHs MEcell, JI0 5-TO YUCIIo
Ha cJIeIBAILNS MECell.

(4) B cpok mo 30 mHM OT Kpas Ha KaJeHAapHaTa
ro/INHAa, HAAIUIATCHUTE CYMH, ChOTBETHO JBIDKHMHTE
CyMH, ce BBb3cTaHOBsBaT Ha JloroBopHusi ¢oHS,
CbOTBETHO C€ 3alulaliaT Ha  YIPaBisIBaIIOTO
JPYKECTBO, Taka Ye OOIMAT pa3Mep Ha TOAUIITHOTO
BBb3HAIrpaXXJACHUEC Oa HC HaJBUIIaBa IMPESABUACHOTO B
an 1.

Ynen 41
Pa3zxoou 3a cmemka na Ynpaenaeaujomo
opyricecmeo

(1) Bcruku pazxo/u 1o yupeasBaHeTo Ha JJoroBopHUs
(doHJ, BKIIOYUTENHO Takcu Ha KoMucusiTa 3a n3jaBane
Ha pa3pellcHUE 3a OPraHU3UpPAHE U YIpPaBJIEHUE Ha
@®onna, Takca Ha LleHtpamHus gemo3urtap 3a
peructpupane Ha psuioBete Ha DoHIA, KaKTO H
BB3HArpaX/JI€HUs Ha KOHCYJTAaHTH, ca 3a CMETKa Ha
YpaBiasBalioTo pyKeCTBO.

(2) (oon. — pew. om 30.10.2019 2., usm. — pew. om
07.07.2020 2) 3a cmeTka Ha YIpaBJIABaIIOTO
JPY’KECTBO Ca BB3HATPAKJICHUETO Ha TUCTPUOYTOpa
(aKO nma TaK’BB) " pasxoguTe 3a HA3HAYABAHCTO Ha
JTAPEKTOP 32 BPB3KU C UHBECTUTOPHUTE.

(3) (omm. — pews. om 14.12.2017 2.)

(4) Beuuku npyru pasxoau, CBbp3aHH ¢ JEHHOCTTa Ha
®doHJa, KOUTO HE ca IOCOYEHU B 4il. 42, ca 3a CMETKa
Ha YTpaBiIsBaIoTo APY>KECTBO.

Ynen 42
Taxcu u opy2u pazxoou 3a cmemka na /[02060pnus
¢ono

(1) OcBeH BB3HArpaXICHUETO Ha YNPaBJISIBALIOTO
TIPYyXKEeCTBO, ompenencHo B wi. 40, pasxomute 3a
neiHocTTa Ha JloroBopHUS (hOHI BKIIOYBAT:

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
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:
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1. (usm. — pew. om 24.02.2014 2.) Br3HArpaOXKICHUE HA
Hemno3utaps — cbriaacHo aorosopa c Jlemosuraps,;

2. BB3HArpaXJeHWss W TaKCH HAa HHBECTULMOHHUTE
MOCpPEeTHUIY,  OaHKH,  peryJupaHuTe  maszapw,
LenTpanxaus gemno3uTap u APYTH MOJ0O0HU, CBHP3aHU C
WHBECTHpPaHETO Ha akTuBuTe Ha JloroBopHus ¢ons,
YUITO pasMep ce Ompenens ChITIaCHO JOTOBOPHTE,
CKJIFOYEHU C Te3H JINIA U MHCTUTYLUHU W/ WA TEXHUTE
CTaHIAPTHU Tapu(H 3a TAKCH U KOMUCHOHH;

3. (nosa — pew. om 07.07.2020 2.) Bh3HATPAXKICHUECTO HA
OJIUTOPHTE 3a 3aBEpPKa HA TOAUITHHS (DMHAHCOB OTYET
Ha ®DoHpa, BB3HArpaXXJACHUETO HA KOHCYJTAHTH,
pa3xonure 3a pekiiama u MapkeTuHr Ha DoHja u 3a
KOHTaKTH C UHBECTUTOPUTE;

4. (nosa — pew. om 07.07.2020 2.) TEKymIUTE TAaKCH 3a
HaJ30p, TAKCH 3a U3IMOJI3BaHE Ha THPTOBCKH MapKH, 3a
WIEHCTBO ¥ JApyrd momooHm Ha Kowmwucwusra,
LenTpaxaus Aemo3uTap U IpyrH AbPKaBHUA OpraHu U
WHCTUTYIINH, CBBpP3aHu C AciiHocTTa Ha DOHIA, KAKTO
U IPyTH TakcH, nocoueHu B Tapudara nHa Komucusra
u Ha lleHTpanHus aeno3urap;

5. (npeouwna m. 3 — pew. om 07.07.2020 2) npyru
pasxoam, mocoueHu B Te3u IIpaBuia 3a cMeTka Ha
®oHna, cpaeOHM W JAPYTH Pa3XoiH, CBBP3aHU ChC
3alUTa UHTEPECUTE Ha TMPUTEKATEINUTE Ha JISJI0BE B
JloroBopauss (OHJA, KaKTO M JPYI'H HU3BBHPEIHU
pa3xojid, CBbp3aHu ¢ AeiiHocTTa HA DoHAA.

(2) (usm. — pew. om 07.07.2020 2., omm. — pews. om
03.09.2024 2.)

(3) (mosa — pew. om 07.03.2022 2., omm. — pew. om
03.09.2024 2.)

(4) (nosa — pew. om 07.03.2022 2., omm. — pews. om
03.09.2024 2.)

(5) (nosa — pewt. om 07.07.2020 2., npedxoona an. 3 — peud.
om 07.03.2022 2.) Ilo cBos mpeneHka YIpasisiBalloTo
APYKECTBO MOXKE Ja IMOCME 3a CBOS CMCTKA 4acCT WA
II'bJIHUA PA3MEP HA BCUYKU ABJDKUMU OT (DOHZ[a TaKCHu
U IPYTH Pa3Xxo/iu.

Ynen 43
Pa3zxoou 3a cmemka Ha uHeecmumopume

(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 2., uzm. — pewr. om 19.11.2020 2., usm. — pewr. om
07.03.2022 2., usm. — pewr. om 31.10.2022 2., usm. — pewr. om
03.09.2024 2.) YnpaBigBamoTo Ipy>KECTBO BKJIIOYBA B
€MHCUOHHATa CTOMHOCT Ha 3aKylyBaHUTE sJI0BE
HajbaBKa B pa3Mep, KakTo Clie/IBa:

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

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;

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, repealed —
resolution dated 03.09.2024)

(3) (new — resolution dated 07.03.2022, repealed —
resolution dated 03.09.2024)

(4) (new — resolution dated 07.03.2022, repealed —
resolution dated 03.09.2024)

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

Article 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,
amended - resolution dated 03.09.2024) The Management
Company includes in the issuance value of the
purchased units increase amounting to, as follows:

a) during the “open period” 0.00% (zero);
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0) 3a ,,orpannuenus neproxn’: 3% (Tpm Ha cTO) OT
HETHATA CTOWHOCT HA aKTUBUTE Ha CJIHH JIsT;

B) 3a ,MeXOuHHUS nepuon’: 1% (emHo Ha cTO) OT
HETHaTa CTOWHOCT HA aKTUBUTE Ha €IMH IS

OtaenHo or HambaBKaTa, MOCOYEHA B MPEIXOTHOTO
M3peUeHue MW ChIJIaCHO wWiI. 25, ajx. 2 To-rope,
WHBECTUTOPHUTE CJIEABA Ja MMaT NPEIABUA, Y€ IMPHU
BB3JIaraHe Ha JUCTpUOYIHsTA Ha AsioBe Ha DoHia Ha
TPETO JIHIE, € BB3MOXKHO JUCTPHOYTOPHT Ja
HAYMCIsBA 3a CMETKAa Ha WHBECTUTOPA TaKCH IPHU
npojaxxOa Ha nsioBe Ha DoHIa, KaTo pa3MepbT Ha
Te3M TAaKCH NP IMpojakba Ha JSJIOBETE HE MOXE Ja
HaOXBBPIIA:

a) 3a ,,orBopenus nepuoxn”: 0.50% (Hyna usimo u
MeTJAeCeT CTOTHH Ha CTO) OT HETHATa CTOMHOCT Ha
AKTUBUTE Ha CJIMH JIST;

0) 3a ,,orpannucHus’ u ,,Mexaunnus” nepuoa: 0.00%
(myma).

(2) (usm. — pew. om 08.06.2015 2., don. — peur. om
19.12.2016 2., usm. — pew. om 14.12.2017 2., usm. — pew. om
19.11.2020 2, wusm. — pew. om 03.09.2024 :2)
VYpaBisBaioTo APYKECTBO BKIIOYBA B lI€HATa Ha
o0paTHO M3KyIyBaHE Ha ISJIOBETE OTOMB B pa3Mep,
KaKTO CIIeJIBa:

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

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

B) 3a ,MeXAMHHUA mnepuox”: 2% (aBe Ha CTO) OT
HeTHaTa CTOMHOCT Ha aKTHUBHUTE Ha CIUH OJ1.

IIpn BB3marane Ha AMCTpUOyLMATA Ha AAJIOBE Ha
@doHza Ha TPETO JHLE, TUCTPUOYTOPHT HIMA MPaBo /12
Ha4yMCIIsBa 332 CMETKAa Ha HHBECTHUTOpPA TaKCH TPHU
00paTHO U3KyIyBaHe Ha JssIoBe Ha DoHJa.

(3) (omm. — pew. om 14.12.2017 2., nosa — pew. om
19.11.2020 2.) YmpaBnsBalloToO APYXKECTBO CE€ OTKa3Ba
W30 OT Pa3XxoAuTe MO eMUTHpaHe W 0OpaTHO
M3KYIlyBaHe Ha JSJI0BE, KaTO TE3U pa3XoJy OCTaBaT B
nomsa Ha @Donpa. IlpenBuaeHOTO B HMPEXOAHOTO
M3pedeHne He 3acsAra TpaBaTa Ha AUCTPHOyTOpa Io
OTHOLICHWE Ha TaKCUTe, KOMTO MoraT naa Obaar
HA4MCIISIBAaHU OT HETO ChIVIACHO MPEIXOAHNUTE AJTMHEH.

(4) (omm. — pew. om 30.10.2019 2, noea — pews. om
07.03.2022 2., omm. — peur. om 03.09.2024 2.)

(5) (usm. —pew. om 30.10.2019 2., usm. — pew. om
07.07.2020 2.) 3a MOUBJIHUTEIHN YCIYTH, OKa3BaHHU Ha
HWHBECTUTOPUTE, KaTO U3/1aBaHE HA yAOCTOBEPEHUE 3a
MPUTEKABAHUTE [SUIOBE, IMOMIEHCKU pPa3XoAu IO
W3MpaliaHe Ha TOTBBPXKACHUS 3a TpuaoOuBaHe/
o0paTHO W3KyIyBaHE Ha [AJI0BE, WHBECTHTOPUTE

b) during the “limited period”: 3% (three 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,
amended — resolution dated 03.09.2024) The Management
Company includes in the redemption value of the units’
deduction amounting to, as follows:

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

b) during the “limited period”: 5% (five 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
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, repealed — resolution dated
03.09.2024)

(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
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3amamar Takcd 1o Tapudara Ha YmpapisBamoTo
Ipy>KeCTBO, ChOTBETHO IO Tapudara Ha TUCTPUOYTOpa
(ako mucTpUOyNHATA HA JSUIOBE € BB3JIOKEHA OT
YpapnsBanioTo Jpy>KeCcTBO Ha TPETO JIMIIC).

(6) (noea — pew. om 19.11.2020 2., usm. — pew. om
29.03.2022 2) 3a OTKpHWBaHETO W OOCITYXBaHETO Ha
TIaTe)KHA CMETKa Ha MHBECTUTOPUTE B TUCTpHOyTOpA,
HeoOXoAMMa 3a W3BBPIIBAHE HA IUTANIAHUATA II0
n3naBaHe/ 0OpaTHO M3KyIyBaHe Ha JsutoBe oT DoHpa,
ce 3amamar TakCH chIiacHo Tapudara Ha
TUCTPUOYTOpA.

Ynen 44
IIpocnexm. OcHoeen ungopmanuonen OOKymeHm
(3aznasuemo usm. — pew. om 02.06.2023)

(1) YmpaBnsBaImoTo APYKECTBO IMyOINKYBa CHITIACHO
M3UCKBAaHMATA Ha 3akoHa IIpocnekr Ha JloroBopHus
¢boHx, KOUTO chABbpIKAa HEOOXOJMMaTa 3a B3€MaHE Ha
UHGOPMUPAHO HMHBECTULIMOHHO perieHue
nHpOpMaLus OTHOCHO HKOHOMHYECKOTO u
¢uHaHcOoBOTO chcTOsiHME Ha DoHAA W HA TpaBaTta,
CBBP3aHHU C MpeiaranuTe 1suiose Ha oHpa.

(2) (usm. — pew. om 07.03.2022 2., usm. — peur. om
02.06.2023 2.) YnpaBisBaloTO IPY>KECTBO M3TOTBI U
nyonukyBa OcHOBeH MH(OpPMAIMOHEH JOKYMEHT 3a
®oHpa ceriacHo nznckpanusara Ha Pernmament (EC) Ne
1286/2014 na EBpomneiickus mapiamenT u Ha CbBera
or 26 wnoemBpu 2014 T. OTHOCHO OCHOBHHTE
WHGOPMAIMOHHU  JIOKYMEHTH 332  TaKeTH C
WHBECTUIIMOHHY MPOJYKTH Ha JPeOHO W OCHOBABAIIU
C€ Ha 3aCTPaxOBaHe UHBECTULIMOHHU MPOAYKTH.

(3) (oon. — pew. om 30.10.2019 2., usm. — pew. om
02.06.2023 2.) IIpu Bcsika MpOMsIHA HA CHLIECTBEHUTE
nanHu, BKmrodeHW B Ilpocmekta Ha ®onpa, B 14-
THEBEH CPOK OT HACTBIIBAHE HAa MPOMSIHATA
[IpocnexThT ce akTyaiau3upa U B CBHUIUS CPOK Ce
npencrass B Komucusita. Mapopmanusra, cbabpxaia
ce B OcHOBHUS HH(POPMAIMOHEH JIOKYMEHT, C€
Mperiexaa BUHArM, KOraTo HMMa IMpPOMSIHA, KOATO
3HAUUTEIHO S 3acsira WIM MOXE 3HAUUTEIHO nOa s
3acCeTHe, W BHB BCHYKH CIyYad IIOHE BEIHBX Ha
JBaHAIECET Mecera, B Cpok g0 31 mapT Ha Beska
rovHa. AKO IpH NpepasriieKJaHETO C€ YCTaHOBH, Ye
ce HajaraT npoMeHd B OCHOBHHS HH(pOPMAIHOHEH
JIOKyMEHT, TOH C€ M3MEHsA 0e3 WM3IUITHO 3a0aBsHE.
NzmenenusT OCHOBEH MH(POPMAIIMOHEH JOKYMEHT CE
myOnMKyBa ~ Ha ~ MHTEPHET  CTpaHWIaTa  Ha
VY1papisBaioTo ApYyKECTBO.

(4) (usm. — pew. om 02.06.2023 2.) YnpapisBaIioTo
IpY’)KECTBO M BCAKO JAPYro JHIle, Ha KOETO ca
nelerupand GyHKIUK U JCHCTBUSA M0 peaa Ha wi. 106
3AKNCIIIKH, xorato npeiara asuoBere Ha Donna,
npenoctaBst 6e3miatHo OCHOBHUS WH()OPMAIMOHEH
JIOKYMEHT Ha BCSKO JIMIE, KOSTO 3aIlucBa JSJI0BE, B
pasyMeH CpOK TIpeid CKIIOYBAaHE Ha CJIeNKara.

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 prepare and publish Key Information Document
for the Fund in accordance with the requirements of
Regulation (EU) No 1286/2014 of the European
Parliament and of the Council of 26 November 2014
on key information documents for packaged retail and
insurance-based investment products.

(3) (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
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
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YpaBnsBamioTo APYKECTBO € JUTHKHO MTPH IIOUCKBAHE
OT CTpaHa Ha WHBECTUTOP OE3IIaTHO Ja MpPeoCTaBU
[Mpocniekra, OCHOBHUSI UHPOPMAIIMOHEH JTOKYMEHT U
MOCJICAHUTE MYyONMKYBaHW TOJUINEH U 6-MecedeH
oruer Ha @Domma. IIpocmekTbr u OCHOBHHST
WH(GOPMAIMOHEH JIOKyMEHT C€ TMPEeIoCTaBiIT Ha
WHBECTUTOPUTE HA TPacH HOCHUTEN WK HA MUHTEPHET
CTpPaHMILIATA HAa YNPaBIABAILOTO JApyxkecTBo. Ilpu
MOVICKBAaHE Ha HWHBECTHTOPUTE Y TIPABISABAIIOTO
IpY)KECTBO WM TMPENOCTaBsl OE3IUIATHO XapTHCH
EK3EMIULIP OT TAX. [oMUIITHUTE U 6-MECEUHUTE OTYETH
ce TMpemocCTaBAT HAa WHBECTUTOPUTE [0 HAYHWH,
onpenenen B Ilpocmekta u B OCHOBHHS
uHpOpMalMOHeH AoKyMeHT. [lpu mouckBane Ha
WHBECTUTOPHUTE C€ TPENOCTaBsl OE3IUIaTHO XapTHUEH
EK3EeMILISIP OT THX.

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

Ynen 45
Pexnamupane na @onoa

(1) (usm. — pew. om 29.03.2022 2) 3a BCHUKH
MapKeTHHTOBH  CHOOIIEHUS [0 WHBECTHUTOPUTE
VYnpaBisBamoTo Apy>KECTBO Cla3Ba M3MCKBAHUATA HA
. 4, map. 1 — 3 ot Pernament (EC) 2019/1156 Ha
EBpomnerickus napmamenT 1 Ha CeBeta o1 20 toHu 2019
T. 32 yJeCHsBaHE Ha TPAHCTPAaHWYHATA TUCTPUOYIUS
Ha TPEINpHUITHS 32 KOJIEKTUBHO WHBECTUpPAHE U 3a
n3menenue Ha pernameHTs (EC) Ne 345/2013, (EC) Ne
346/2013 u (EC) Ne 1286/2014 (OB, L 188/55 ot 12
tonmu 2019 r.) u Hacokute Ha EOLKII mo mpunaranero
Ha wi. 4, map. 1 OT TO3W perjJamMeHtT, 3a KOHUTO
Komucusra e B3ema perieHrne 3a TMPHUIATAHETO UM
ceriaacHo wi. 13, an. 1, T. 26 ot 3akona 3a Komucusra
3a (DMHAHCOB HAJ30p.

(2) (omm. — pews. om 29.03.2022 2.)

(3) Io oTHOIICHHE HA MAPKETHHIOBUTE CHOOIICHHUS CE
Cra3BaT M JONBJIHUTEIIHU W3UCKBAHHMSI, ONPEICICHN B
. 81 u 82 ot Hapenba Ne 44,

Ynen 46
Konduoenyuannocm

(1) YneHoBeTe Ha yNpaBUTENHUS W HA KOHTPOIHUS
opraH Ha YNpaBjsABaIlOTO JPY)KECTBO, HErOBUTE
CIY)KUTEIH ¥ BCHYKH JPyTH JIMIA, paboOTemH 0
JIOTOBOP 32 YTIPaBJIABAIIOTO JAPY>KECTBO, HE MOTaT Jia
pasriiacsiBaT, OCBEH aKO HE Ca OIPaBOMOIICHH 33 TOBA,
Y J1a TIOJI3BAT 3a 00JIaroIeTeJICTBaHe Ha ce0e CH MiTh Ha
JPYTH JIUIA, BKIFOYUTEITHO U HA CaMOTO Y TIPaBIISBAIIIO
IpyXecTBo, (akTh U O0OCTOSTENCTBa, 3acsArailu
HUIMYHOCTUTE W ONEpaluuTe [0 CMETKUTE Ha
JoroBopuaus (poHI, KaKTO W BCHYKH JIPYTH (PakTd U
00CTOSATEICTBA, TPEACTABISABAINMA THPTOBCKA TaliHa,
KOUTO Ca y3HAIIM NIPU U3ITBIIHCHUE Ha CIY)KEOHHUTE U
MpopEeCHOHATHUTE CH 3aIBIKCHUSI.

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.

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.
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(2) (usm. — pew. om 30.10.2019 2) VYmpaBisBaIioTo
JPY/KECTBO MOXe€E Ja TIPEIoCTaBs CBEJCHHSA 3a
nocoueHure B an. 1 GpakTh 1 00CTOATENICTBA CaMO:

1. na Komucusara, Ha 3aMeCTHUK-TIpEJCEAATENs U Ha
OTIPaBOMOITICHHU JIBKHOCTHU JIAIA oT
agMuHUCTpanuiaTa Ha Komucusara, 3a ImenuTe Ha
HaJ30pHaTa UM JIEWHOCT U B paMKUTE Ha 3alloBe/Ta 3a
TIPOBEPKa;

2. ChC CHIIIACHETO HA CBOS KIIMCHT,

3. 1o penia Ha JsU1 BTOpH, IJ1aBa IIECTHAAECeTa, pa3ael
Illa or JlaHBYHO-OCUTYPUTENHHUS MPOLECYaJEH
KOJIEKC;

4. 1o pelieHune Ha ChJla, U3aICHO MIPH YCIIOBHUATA U 110
pena Ha wi. 91, an. 2 u 3 ot 3[1OU;

5. 1O THMCMEHO WCKaHe Ha JTUpeKTopa Ha
HanmonanHara ciefcTBeHa cityx0a, Ha IpeaceaaTesis
Ha JIbpkaBHa areHIus ,,HalmoHamHa curypHocT” Wiu
Ha TJaBHHUS CEKperap Ha MMHHUCTEPCTBOTO Ha
BBTpEIIHUTE paboTH 3a MPeJOCTaBsIHE HAa HHPOpMAIHS
3a HAJIWYHOCTUTEC U ABHXKXCHHUETO II0 CMETKHTE Ha
npyxecrsata ¢ Hag 50 Ha CTO ABpKaBHO W/ WK
OOIIIMHCKO y4acTHE;

6. 110 MCKaHe Ha IIaBHUS MPOKYPOP WIIH ONIPABOMOILEH
OT HEro 3aMeCTHUK Ipd HaJuyhMe Ha JaHHU 3a
OpraHu3MpaHa NpecThIIHA JEHHOCT WIM 3a M3MHPaHe
Ha Tapu;

7. Ha Ha3HA4YeHWTE OT ChAA CHHIUIM 32 IEeNUTe Ha
W3ITBIHEHNE Ha (DYHKIMUTE WM B MPOW3BOJCTBA IO
HECHCTOSTETHOCT u Ha OpraHuTe o
MpeCTPYKTypHUpaHe 1o 3akoHa 3a BH3CTAHOBSABaHE U
MPECTPYKTypUpaHe Ha KPEAUTHU WHCTUTYIUU U
WHBECTUIIMOHHY TIOCPEIHUIIM, KaTo WHGpOpMAIUsiTa,
KOSITO MOJKE J]a ce TIPEOCTaBs MO pena Ha Ta3H TOUKa,
ce ompenens ¢ Hapenoa.

(3) (noea — pew. om 19.12.2016 2., usm. — pew. om
14.12.2017 2, pew. om 30.10.2019 o)
VpaBsiBaIioTo Ipy>KECTBO MPEI0CTaBst HHPOpMAIIus
B 00JacTTa Ha JaHBYHOTO o0Jiarane mo p€aa Ha 4. 73
ot 3AADJIL.

Uusm. -

Ynen 47
Omezogoprnocm na Ynpaenagauiomo opyicecmeo

YpaBiasBamoTo  IPYKECTBO  OTroBaps  Ipen
nputexartenure Ha asioBe B JloroBoprus doHI 3a
BCUYKHM BpEIM, MPETHPICHU OT TSAX B PE3ylNTaT OT
HEU3NBJIHCHWE Ha 3adbJDKCHHUSITA OT CTpaHa Ha
YnpaBnsBamoTo  JIPYKECTBO, BKJIIOYHTENHO  OT
HEITBJIHO, HETOYHO U HECBOEBPEMEHHO W3MBJIHEHUE,
KOraTo TO C€ [JBJDKA Ha TMPUYUHH, 32 KOUTO
HpyxecTBOTO OTroBaps.

(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.

(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.
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Ynen 48
3amana na Ynpasnaseawomo opysrcecmeo

(1) 3amsHa Ha YOpaBIsABAIIOTO JPYXKECTBO Ce
M3BBPIIBA IPU OTHEMAHE HA HETOBUS JIMIICH3, KAKTO U
TIpH MIPEKpaTsABaHe WIH 00sIBSIBAaHE B HECHCTOSITEITHOCT
Ha YTIpaBiIsBaIIOTO APY>KECTBO.

(2) (usm. — pews. om 24.02.2014 2.) B cnyuaute 1o an. 1
Heno3utapsar Ha JloroBopHms (GOHI H3BBPIIBA I10
W3KITIOUEHHUE YIPABUTEITH! JEeHCTBHS 10 Wi. 5, ai. 4 oT
SAKNCHIIKHY 3a nepuos HE HO-IBJIBT OT TPU MECela,
JI0 OIpeneNsiHe Ha IPYTO YIPaBJISIBAIIO APYKECTBO MO
pena Ha wi. 109 ot Hapenba Ne 44,

(3) (B cimyyante mo ain. 1:

1. (usm. — pewr. om 24.02.2014 2., usm. — pews. om 19.12.2016
2.) VYpapiasBanoro JIPYKECTBO YBEIOMsIBA
Jeno3utaps W HMHBECTULHMOHHMS TOCPEIHHUK 3a
CBOTBETHOTO 00CcTOSITEeNCTBO 5 MpEKpaTsBa
yrnpasienuero Ha PoHIa W mpenaBa He3a0aBHO HA
Jleno3urapsi 1s1aTa HATMYHA TPH HETO WHGOpMAITHS U
JIOKYMEHTal1sl BbB Bpb3Ka C ynpaBjieHueTo Ha QoHpa;

2. VYmpaBmsABamoTO JPYKECTBO MyONUKyBa IO
nocoueHnss B IIpocmekra HaumH CHOOLICHUE 32
npeKpaTsiBaHe Ha ympaeieHuero Ha QPoHzma oT
VYnpaBnsBamoTo IpYy)KECTBO M 32 NpPUYMHATA 34
MPeKpaTIBaHEeTO, KAKTO U Y€ MyOIMYHOTO Npe/ijiarane
U 00paTHOTO M3KyIlyBaHE Ha MAAJIOBE Ca BPEMEHHO
CIIPEHH [0 OMNpelesiHe Ha JpPYro yIpaBisBaIio
JPY>KECTBO; YTIPaBIISBAIIOTO APYKECTBO W3IMBIHsIBA
W3MCKBaHMATA HA 3aKOHA, HApEIOUTE M YKA3aHHUATA Ha
Komucusata, ® wu3BBpIIBA JpyrH HEOOXOJHMMHU
CBIJIACHO  KOHKPETHMS  Ciydail  JedcTBus  3a
OCUT'YpPABAHEC Ha HMHTCPECUTEC Ha IPHUTCIKATCIUTEC Ha
ISIIOBE;

3. (usm. — pewr. om 24.02.2014 2.) B 14-nHEBEH CPOK OT
BB3HMKBaHE Ha 0OCTOSATENCTBOTO IO ai. |
Jleno3urapsit € JIbKEH Ja MPEAJIOKd MHUCMEHO Ha
MOHE TpU JIPYrHW  yIpaBisBalld  JPYKECTBa,
OTTOBApPSIIH HAa M3UCKBaHuATa Ha WwI. 109, aim. 4, T. 1 —
3 or Hapenba Ne 44, na moemaT ympaBieHHETO Ha
@doHna wiu Aa ro npeodpazyBaT Ype3 BIMBAHE WU
cnuBaHe; JlemoswrtapsAT TpeAcTaBs TOKAHWTE Ha
3aMeCTHUK-TIPEICEeIaTelIs, KaTO [MOCOYBA KPUTEPUUTE
W MOTHUBUTE, B3 OCHOBA Ha KOWUTO € M30pai Jpyrute
yIpaBJISABAIIH JPY>KECTBA;

4. (usm. — pews. om 24.02.2014 2.) B 1-MecedeH CpPOK OT
M3Mpanaie Ha TOKaHUTE MO T. 3 Ha 3aMECTHHK-
MpeceaaTeNs yIpaBisBalUTe APYKECTBA, KOUTO
WCKaT Ja TIoeMar yrpasieHuero Ha DoHia uiu ja ro
npeoOpa3yBar, MpelIcTaBiIT Ha Jlemo3uTaps IUiaH 3a
ynpasieanero Ha @onma B cpok 1 roamHa OT
MMOEMaHETO Ha TOBAa YIOpaBICHWE WIM IUIaH 3a
npeobpazyBanero Ha DoHpa;

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;

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;
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5. (usm. — pew. om 24.02.2014 2.) B 7-IHEBEH CPOK OT
M3THYaHe Ha cpoka mo T. 4 Jlemo3uTapsar u3dmpa
yIpaBIsABAIIOTO JAPYKECTBO, KOETO IIe IoeMe
yhpaBlieHHETO, CbOTBETHO Iie peoOpasysa Donza, u
yBenomsiBa Komucusta, Karto mpuiara MOJApOoOHH
MOTHBU 3a HampaBeHuss u300p, W  yBeJIOMsBa
CHOTBETHOTO YIPABJISBAIIIO JIPYKECTBO;

6. (0on. — pew. om 19.12.2016 2.) B 14-q1HEBEH CPOK OT
MmoilydaBaHe Ha  yBENOMIIEHHETO MO0 T. 5
HOBOM30paHOTO YMpPaBIsBAILO APYKECTBO MPEACTaBS
Ha 3aMeCTHHK-TIpeceaTeNs IUlaHa 3a ynpaBlieHHe Ha
®donma, KaKTO U JOKyMeHTH 1o Wwi. 37a ot Hapenba Ne
11, cwoTBeTHO TIUIaHA 3a 1HpeoOpa3yBaHe U
nokymenture mo uwi. 145 3IAKUCIHIIKU. Ilpu
W3rOTBSIHE HA JOKYMEHTHTE IO TPEAXOIHOTO
M3peYeHre HOBOM30PAaHOTO YIIPABIISABAIIO JIPYKECTBO
HE MOXeE Ja MpoMeHs chllecTBeHo [IpaBunarta wu
[Ipocnexkta Ha @oOHHA, BKIIOYHUTEIHO JAa MNPOMEHS
3HAYUTEITHO PUCKOBUS MY ITPODHUIT,;

7. (0on. — pewr. om 14.12.2017 2., usm. — peur. om 07.07.2020
2.) 3aMeCTHHK-TIpEACENATesAT Cce IPOU3HACT TI0
MpPEACTABEHUTE NOKYMEHTH IO T. 6 MO peaa U B
cpokosete 1o wi. 18 ot 3AKUCAIIKN.

(4) Axo B cpok 10 3 Mecema ciej OTHEMaHE Ha
TUIeH3a, TpeKparsBaHe Wik  OOsBSBaHE B
HECHCTOSITEIIHOCT Ha YTPaBJISABAIIOTO APYKECTBO, HE
¢ u30paHO HOBO YOPAaBISABAIIO JPYXKECTBO HIIU
@oHgPT HE € TmpeoOpasyBaH 4Ype3 CIMBaHE WU
BnuBane, POHABT CE TPEKpaTsBa MO peaa U MpHu
ycraosusta, onpenenean B 3JJKUCATIKHN, Hapen6a Ne
44 u nacrosiuure [lpaBuna.

(5) (noéa — pew. om 19.12.2016 2., don. — pew. om
14.12.2017 2.) Bceky ”HBECTUTOP UMa MPaBo Jia TOMCKa
00paTHO M3KYyIyBaHE Ha JAJIOBETE CH IO BpEME Ha
npoleypara o 3aMsiHa Ha Y IIpaBJIsiBaIio IPy>KeCTBO,
0e3 ma [OBIDKA TI0-BUCOKM TakKCH W 0€3 JIpyru
JOIBJIHUTEIHA Pa3X0/d C U3KIIOYEHUE Ha Pa3XOIUTE
3a 00paTHO M3KyIyBaHe, aKO KMa TaKHBa.

PA3JIEJI V
JAEIIO3UTAP
(usm. - pewr. om 24.02.2014 2.)

Ynen 49
H3uckeanusa kom /lenozumapsn
(usm. - pewr. om 24.02.2014 2.)

(1) (usm. - pews. om 24.02.2014 2.) JemosuTapsAT Ha
JloroBopuusi (GoHx ¢ OaHKa WIM WHBECTHIHOHEH
MOCPEIHUK, KOMTO OTrOBAPST Ha W3MCKBAHMSATA HA YII.
35, an. 1 u 2 or 3AKUCIIIKUA.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
07.07.2020 2.) Jlermo3uTtapsT HE MOXE n1a OBJE €IHO U
CBIIIO JIHIIE C YTIPaBIABAIIOTO ApykecTBO Ha DoH/a.

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
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.
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(3) (nosa — pewr. om 30.10.2019 2.) Tlo oTHOIIEHME HA
JIETIO3UTapsI CE CIA3BaT U CIICAHUTE H3MCKBAHWS:

1. HUKOW HE MOXXE €IHOBPEMEHHO Ja ObJc WICH Ha
YIPaBUTETHHUSA OpTaH Ha YTPaBISBAIIOTO JPYXKECTBO
W CITY)KUTEN Ha JeTO3UTapsI;

2. HUKOM HE MOXE €IHOBPEMEHHO Ja ObJic WICH Ha
YIPaBUTEIHHUS OpPraH Ha AETO3UTaps W CIy)KUTENl Ha
VYpapisiBaloTo Ipy>KECTBO;

3. He TmOBeYe OT €IHa TpeTa OT WICHOBETE Ha
Hanzopaus chBeT Ha YIpaBisiBamoTo APY>KECTBOTO
MOTaT €IHOBPEMEHHO Ja OBJaT CIy)XHTeIH Ha
JIETIO3UTaps;

4. xorato ynpaBUTEIHHIT OpraH Ha JENOo3uTaps He €
HATOBapeH C HaJA30pHU (QYHKLUUH IPHU JETIO3UTApPs, HE
MoBedYe OT elHA TpeTa OT YWICHOBETE Ha OpraHa Ha
JIeTIO3UTapsl, HATOBApEH C HaA30pHHU (YHKIWHU, MOTAT
Ja  Oboar  eIHOBPEMEHHO  CIYXHUTENIW  Ha
VYnpaBnsBaoTo ApyKeCTBO.

Ynen 50
Dyukyuu na /lenozumapsn
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 =) Jlemo3urapsr
ChXpaHABA U OCBIIECTBABA HAI30P BbPXY aKTHBHUTE HA
JloroBopHwus (pOHI, B TOBA YUCJIIO:

1. chxpaHsiBa HapuUuHU CPEICTBA M IPYTHW aKTHBH,
npurexaBan oT PoHJa, HA HETOBO MME CBIJIACHO
pasnopenOuTe Ha HOPMATUBHHUTE AaKTOBE W/ WU
JIOrOBOpa 3a JACTIO3UTAPHU YCIIyTH;

2. BOAM MO CBOSI IMOJICMETKA PETUCTPUpPAHHUTE B
Hentpamaus pgeno3utap Oe3HATUYHU (HUHAHCOBU
MHCTPYMEHTH, IpUTeXaBaHu oT PoH/a;

3. BOM T10 CBOM KITMEHTCKH MOJIPETHCTEP B bharapcka
HapoJHa OaHKa JObP)KABHUTE IIEHHH  KHUWXKA,
nputexxaBaHu oT QoHpa.

(2) (usm. - pew. om 24.02.2014 2., usm. — pew. om
07.07.2020 2.) [lerio3uTapsT OChIIECTBABA HAOFOICHUE
Ha napu4HHTe nortoun Ha doHna.

(3) (usm. - pew. om 24.02.2014 2) Jlemo3urapsr
KOHTPOJIMpa OIpeNesTHETO Ha HeTHaTa CTOMHOCT Ha
aktuBute, HCA Ha enwH A1, EMUCHOHHATA CTOMHOCT
W IIeHaTa Ha O0paTHO W3KYITyBaHE Ha JSUIOBETE Ha
donna.

(4) (usm. - pew. om 24.02.2014 2) Jlemo3urapsr
OCBILIECTBABA HAI30p 3a CIA3BaHE Ha OCTAHAIUTE
M3UCKBAHMS HA 3aKOHA, MOA3aKOHOBUTE HOPMATHUBHU
akToBe, Te3u IlpaBuna u Ilpocnekra Ha JloroBopHus
(oHI OT cTpaHa Ha YTIPaBISABAIIOTO APYKECTBO.

(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;

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.
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(5) (usm. - pews. om 24.02.2014 2.) OTHOIICHUATA MEXK LY
VIpaBisgBaIioTo JAPYKECTBO KAaTO YIPABJSABAIIO H
npejcTaBisiBaiio JJoroBopuust GoHI, OT €Ha CTpaHa,
u Jlemo3utaps, OT Opyra CTpaHa, Ce YpeKaar ¢
JIOTOBOD.

Ynen 51
Hozoeop c /lenosumaps
(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.) JloroBopsT C
Jeno3uTaps TpssOBa 1a ChIabpKa €ISMEHTHTE 110 UII. 2
or Jlemermpan permament (EC) 2016/438 mHa
Komucusita or 17 ngexkemBpu 2015 romuna 3a
nombiHeHne Ha  JupexktuBa  2009/65/EO  Ha
EBporneiickus napiameHT 1 Ha CbBeTa 10 OTHOIIICHUE
Ha 33JbJDKCHUATA HA JICTIO3UTAPUTE.

(2) (usm. - pew. om 24.02.2014 2.) Bb3HArpak ICHUETO
Ha Jlero3uTapsi ce Onpeiess B JI0roBopa.

(3) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
31.10.2022 2.) doroBopbT ¢ Jlemo3uTaps ce CKIHOYBa
IpH Cla3BaHe Ha YCTAHOBEHHTE B MPHIOKHAMOTO
3aKOHOJIATEJICTBO U3MCKBAHMS M OrPaHHYEHHS.

Ynen 52
Ilpasa u 3a0va01cenun na /lenozumaps
(usm. - pewr. om 24.02.2014 2.)

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

1. ma ocurypu chIIacHO noropopa mo wi. 51 ot
[IpaBunata wu3maBaHeTo, mpomaxbaTa, 00OpaTHOTO
W3KyIyBaHe M OOE3CHJIBaHETO Ha JsAJOBE Ha
HoroBopuus ¢GOHI Na ce W3BBPIIBA B CHOTBETCTBHUE
ChC 3aKoHa U Te3u [IpaBuna;

2. 1a ciesy 3a Cra3BaHETo Ha 3akoHa U [IpaBuiaTta Ha
doHa npy N3UKCIITBAHE CTOMHOCTTA Ha JSJIOBETE;

3. 1a OCBIIIECTBSIBA PEJIOBHA MPOBEPKA 32 ChOTBETCTBHE
MEXKIy CMETKUTE, KOUTO BOAAT YTIPABIABANIOTO
npyxkectBo U Jlenosurapsr 3a aktuute Ha @oHIa, a B
ciydaute 1o wi. 37a 3JJKMCIIIKU — u cbc cMeTKHTE,
KOUTO BOJIM TPETOTO JIUIIE;

4. ma creau 3a MPEBEXKIAHETO B OOMYAHUTE CPOKOBE
B mon3a Ha DoHAa HAa BCHYKMA MAPUIHHU CPEICTBA,
MPOU3TUYAILIN OT CAEIKU ¢ akTuBU Ha DoHJa;

5. 1a ce oT4MTa HAW-MAJIKO BEAHBXK MECEUHO Tpe]
YpaBnsBamioTo APYKECTBO 32 IOBEPEHUTE aKTHBH U
W3BBPIICHATE C TAX OMNEPAIUH, BKIIOYUTEIHO KaTo
MPEIOCTaBsI ITBJICH OIUC Ha akTUBUTE Ha DoHAa, 10 5-
0 YHMCJIO Ha CJIe/IBAIlls MECELI;

(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;

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;
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6. (nosa - pew. om 31.10.2022 2.) OCBIICCTBSIBA ITPOBEPKA
Ay YTIPaBISIBAIIOTO APY>KECTBO € TIPHEIIO U BHBEIIO
MpOLIEIypH 3a TMPOBEKAAHE HA CTPEC TECTOBE 3a
JIMKBUAHOCT Ha DoHa.

(2) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
31.10.2022 .) Jleno3uTapAT U3MOBIHSABA M OPYrH
3aABJDKCHUS, MPOU3THYAIIM  OT  MPHIOKHUMOTO
3aKOHOJIATEJICTBO U JOTOBOpa 1o 4. S1.

(3) (usm. - pew. om 24.02.2014 2., usm. — pew. om
19.12.2016 2.) IIpu u3nbiIHEHUE HA 3aABIDKEHUSTA CU
Jlemo3urapst moyara rpuwxara Ha JIOOBP ThProBell,
OCBIIECTBABA 3abJDKCHUSITA CH YECTHO, CIPABEMIIHBO,
MPOQ)eCUOHATHO, HE3aBUCUMO U SIMHCTBEHO B MHTEPEC
Ha QOHJIa ¥ HA TPUTEKATENNUTE Ha JI710BE BbB DoHa.

(4) (usm. - pew. om 24.02.2014 2., usm. — peu. om
19.12.2016 2.) Jenozutapsat orroBaps npen donna u
npeq MpuUTeKaTeanTe Ha JsuioBe B JloroBopHUS GOHA
3a BCUYKHU BpeIH, MPUYMHEHH OT Jlemo3nuTaps wim oT
TPETOTO IIMIE, HA KOETO ca JellerHMpaHu (yHKIHH
cerimacHo wi. 37a 3JAKUCAIIKY, npu 3aryba Ha
(hMHAHCOBU MHCTPYMEHTH TOJI ITOTICYUTEIICTBO.

(5) (nosa —pewr. om 19.12.2016 2.) B cityudaii Ha 3ary0a Ha
HSKOH OT (pMHAHCOBHTE HWHCTPYMEHTH IIOJ] HETOBO
nornevuTencTBo JlenosutapsaTt Bb3cTaHOBsIBa HA DOHIa
(PMHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM MapUvYHATA
My PaBHOCTOHHOCT 0e3 IpeKOMepHO 3a0aBsHe.

(6) (noea — pewr. om 19.12.2016 2.) JIeO3UTAPAT HE HOCH
OTFOBOPHOCT 3a 3aryOuTe, ako [OOKaXxe, 4e Te ca
BCIIEJCTBUE HA BBHIIHO CHOWTHE, KOETO € W3BBLH
HETOBHsI KOHTPOJI U YMHTO TIOCIIEANIM ca HEU30EKHU
HE3aBUCHMO  OT  NPENNpPHETHTE  MEPKH  3a
NPENOTBPATIBAHETO MM.

(7) (nosa — pew. om 19.12.2016 o) Jlemo3urapst
orroBaps npex PoHIa W Tpen MPUTEKATEIUTE HA
JSUI0BE 32 BCUUKHU JIPYTU MPETHPIICHU OT TIX BPEIHu,
MPUYUHEHU B Pe3yJITaT Ha MPOSIBEHA HEOPEKHOCT WU
YMUIIUICHO HEW3NBIHEHUE Ha 3aJbJDKCHUSATA Ha
Henoszutaps mo 3AKUCHIIKM ot ciayxutenn Ha
Jeno3utapss Wid WIEHOBE HA YNPABUTEIHUTE WU
KOHTPOJHUTE MY OpPTaHHU.

(8) (nosa — pewr. om 19.12.2016 2.) JlemernpaHeTro Ha
rpaBoMoIus ot Jlermo3uTaps Ha TPETH JIMIA 0 pe/ia Ha
1. 37a 3JJKUC/IIKU He ocBobokmaBa Jlemo3uTaps
OT OTroBOpHOCTTa MO aj. 4 — 7. OTroBopHOCTTa Ha
Jlemo3uTapst He MOXe Jla Ce N3KITI0YBA WIIH OTPaHUYaBa
ChC CIIOpa3yMEHHE.

(9) (noea — pew. om 19.12.2016 2.) Besiko criopasyMeHue,
CKJIFOYEHO B IIPOTHBOPEYHE C all. 8, € HHIIIOXKHO.

(10) (nosa — pew. om 19.12.2016 2.) [lpurekarenure Ha
JSITOBE MOTaT Jia ThPCAT OTTOBOPHOCT OT Jleno3urapst
HPSIKO WIIK KOCBEHO upe3 YIPaBIsBAIIOTO JPYKECTBO,
NPy YCIIOBUE Y€ TOBa HE BOAM JO M3IUIAIIAHE HA

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
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
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00e3IIeTeHUs, KOUTO Bede ca W3IUIATCHU, WM [0
HEPaBHOCTOMHO TpETUpaHE Ha MPHTEKATEIUTE HA
nsutoBe BbB DoHIA.

Ynen 53
Buw3nazpaxcoenue na /lenozumapsn
(uzm. - peur. om 24.02.2014 2.)

(1) (usm. - pew. om 24.02.2014 2) Pa3smepbT Ha
BB3HArpaXicHHeTo Ha [lemosutaps ciienBa na Obje
000CHOBAH C OTJIe] Ha OOMYaHOTO BBh3HATPAKICHUE
3a paboTa ChC CHIIMS XapakTep U 00eM, 1 Ma3apHUTe
YCIIOBHS B CTpaHAaTA.

(2) (usm. - pewr. om 24.02.2014 2.) Bp3HarpaxieHHETO Ha
JlenozuTapst MoKe J1a ObJe ONpPEIEIEHO KaTo TBbpaa
TaKkca 3a ONpeNeNieH MEepHoa M/ WIM TakCh |
KOMHCHOHH 3a OMNPEJICIICHH OIEpaldi  ChIIacHO
tapudara ©Ha JlemosuTaps WM JOrOBOpa C
Jleno3uTapst, HanpuMep TaKCH M KOMHCHOHH 3a
MOJTbPKaHE U yIpPaBJICHHE HAa CMETKH 32 (UHAHCOBH
HHCTPYMEHTH, 3a MapU4HU MPEBOM, 32 KOHTPOJ MPH
W3YHUCIIIBAHE Ha HETHATa CTOMHOCT HAa aKTHUBUTE Ha
donna.

Ynen 54

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

(1) (usm. - pewr. om 24.02.2014 2., usm. - pew. om
14.12.2017 2., uzm. - pew. om 07.07.2020 z.) 3amsiHa Ha
Jlemosuraps ce JOmMycKa clel OJ0OpeHHe OT
3aMecTHHK-TIpeIceIaTellsl PU yCIOBHUATa U 0 pea
Ha JIeUCTBAIIOTO 3aKOHOIATENICTBO.

(2) (usm. - pew. om 24.02.2014 2.) TIpn HacTHIIBaHE HA
MOCOYEHHTE B 3aKOHA 00CTOSATENICTBA Y IPABIIABAILIIOTO
ApyKecTBO mojaBa B Komwucusrta HeOoOXOAUMHTE
JOKYMEHTH 3a Ojo0psiBaHe Ha 3aMsHATa Ha
Jleno3utapst ~ He3abaBHO  Cilel  y3HaBaHE — 3a
HACTHIIBAHETO MM.

(3) (usm. - pew. om 24.02.2014 2) B crnydamre Ha
npeKpaTsIBaHe Ha J0roBopa ¢ Jlerno3uraps 1o B3auMHO
ChIJIACHE WJIM C MPEAU3BECTHE, YTPaBJSBAIIOTO
NAPYXKECTBO € JIBKHO Ja mnomaase B Komwucusra
HEOOXOJMMHTE JIOKYMEHTH 3a Oj00psiBaHe Ha
3amsiHaTa Ha Jleno3uTapst B HOpMaTHBHOOIPEICICHUS
M J0CTaTh4€H CpPOK Tpead YroBopeHara HIIH
omnpejeseHara B MPeAn3BECTHETO eEeKTHBHA JaTa Ha
npeKpaTsBaHe Ha I0roBopa.

(4) (usm. - pews. om 24.02.2014 2.) KOHKpETHHUTE CPOKOBE,
pEeIbT ¥ TIPOLICAYPUTE 32 IPEXBHPIISTHE HA aKTHBUTE HA
Jorosopuus dhoug pu apyT [lemo3uTap ce yroBapsr B
noroopa ¢ Jlemo3utaps W CE W3BBPIIBA ClEH
onoOpeHueTo 1o ai. 1.

(5) (usm. - pew. om 24.02.2014 2) 3aMsHara Ha
Jleno3uTapst ce U3BBPIIBA [10 HAYWH, rapaHTHpany 6e3

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.

(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
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MPEKbCBAHE M3ITBIIHEHNE Ha 3aIbJDKEHUSITA TIO Wi, 52
or IlpaBunmata. Crapuwsar [emo3utap H3NBIHABA
(YHKIIUUTE CH IO TOEMaHETO UM OT HOBUs Jlermo3uTap.

PA3JIEJI VI
WHBECTUIIMOHEH NOCPEJIHUK

Ynen 55
DyuKyuu Ha UHBECMUYUOHHUA NOCPEOHUK

(1) (oon. — pew. om 24.02.2014 2.) YupamisBaIIioTo
IOpy’KeCTBO M30Mpa M  CKJIIOYBAa JOTOBOpP C
(YmpaHOMOIIaBa) €IUH WM TIOBEYe WHBECTHUIIMOHHH
MOCPE/IHUIN 32 M3BBPIIBAHE HA CACNKH ¢ (pUHAHCOBH
MHCTPYMEHTH BHB BPB3Ka C MHBECTHPAHE aKTHBHUTE HA
JoroBopHus GoHI, CHIITACHO H3UCKBAHHUATA HA 3aKOHA
u te3u [IpaBuna. B cnyyante Ha MspBUYHO ITyOIUIHO
npejiaraHe Wi CHSNKH C IIeHHH KHIDKa |
WHCTPYMEHTH Ha NMapu4HMA maszap mo wi. 38, an. 1, T.
9, Oykea ,,a” u an. 2 3JKMCIIIKHU, 3anucBaneTo Ha
[EHHUTE KHIKA, ChOTBETHO C/ICIKUTE C IIEHHHU KHIDKa
W WHCTPYMEHTH Ha MapH4HUs Mazap, Morar Ja ce
W3BBPIIBAT W JAMPEKTHO OT  YMPaBJsABAIIOTO
IPYKECTBO.

(2) VHBeCTMIMOHHHSAT  TIOCPETHUK  H3ITBIHSIBA
VHBECTUIIMOHHUTE HAPEXKIAHUS Ha YIIPaBJISIBAIIOTO

APYXKECTBO OTHOCHO M3BHPIIBAHECTO Ha CACIIKU I10 aJl.
1.

PA3JIEJI VII
PASKPUBAHE HA NIEPUO/IMYHA
NHOOPMAILUSA. OJUT

Ynen 56
Pazkpueane na nepuoouuna ungopmayus

(1) (oon. — pew. om 07.07.2020 2., don. — peur. om
31.10.2022 2.) YmpaBisBalloTO JIPY’KECTBO IpHUEMA U
npencraBs Ha Komucusata u Ha oOmecTBeHOCTTa
ronumieH otder Ha PoHma B cpok g0 90 gHM OT
3aBBPIIBAHETO HA (PUHAHCOBATA TOJMHA, W3TOTBEH
CBIJIACHO  M3UCKBaHMATA Ha  MeXIyHapOIHHUTE
CUETOBOJHHU CTaHIAPTH, M LIECTMECEYCH OTYET Ha
®donna, obxBaman mbpeuTe 6 Mecela Ha prHaHCcOBaTa
roguHa, B cpok 10 30 OHM OT Kpas Ha OTYETHHS
MEPHUOJ, ChC CHIBPKAHUETO N0 Wi. 73 U ui. 76, an. 4,
ChOTBETHO 110 WiI. 75 oT Hapenba Ne 44,

(2) Kommcusara maBa myOJIMYHOCT Ha IIOJydeHATa
uH(opManus 1o ai. 1 4pe3 BOJECHUTE OT HEsl PETUCTPH.

(3) (usm. — pew. om 14.12.2017 2) VYupamisBaIioTo
JPYKeCTBO MpecTaBs Ha KoMucusita 1 OMbIHATEHA
uH(pOpMaIus, BKIIOYMTEIHO (UHAHCOBH OTYETH H
JAPYTH CHpaBKH W JaHHM Ha DOHmA, B TOBAa YHCIIO
JOIIBJIHATEIHA CIIPABKU KbM IEPHOJMYHUTE OTUYETH

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
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
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mo ai. 1, KOWTO CITy’KaT 3a IEIUTe Ha KOHTPOJHATA
neriHocT Ha Kommcudara W Ha KOHUTO HE ce JaBa
MyOIUYHOCT.

Ynen 57
Ooum

(1) F'opumausT hriHaHCOB O0TYET HA JJoroBOpHMS POH/
ce 3aBepsBa OT PETUCTPUPAHHS OJUTOP, KAaTo
pe3yaATaTUTe OT U3BBPIIICHATA OT OJUTOPA MPOBEPKA Ce
oTpa3sBaT B OTJAEJCH JOKJIaJ, KOWTO CE BKJIIOYBA B
TOJIUIIIHUS OTYET.

(2) Ogpmurop, aHTaXWUpaH C U3BBPIOIBAHETO HaA
3abJDKUTCIICH OJUT BbB q)OHI[a nin B JOpYyro
HpEeANpUATHE, CBACUCTBAILO 33 M3BBPIIBAHETO Ha
neitHoctra Ha DoHmA, € JTBKEeH na WHPopMEpa
He3zabaBHO Kommucusara 3a BCSIKO OOCTOATEICTBO HITH
peUICHUC BHEB BPb3Ka C q)OHIla HJIU TOBa MPEAINPUATUC,
CTaHAJI0 My H3BECTHO TPH HW3BBHPIIBaHE HA OJINTA,
KOETO MOJKE J1a IOBEIE JI0:

l. CBIIECTBEHO HapyIIeHWEe Ha  3aKOHOBUTE,
MOA3aKOHOBHUTE WIIN AIMUHUCTPATUBHUTE
paszmopendu, ypexxaaiy H3NCKBaHUATA 32 H3/1aBaHe Ha
pa3pelieHue  3a  U3BBPIIBAHE HAa  JIEWHOCT,
W3BBPUIBAHETO Ha JeiHOcTTa Ha @OHIA WIM Ha
NPEANpPUATHETO, CHICUCTBALIO 3a U3BBPIIBAHE HA
JNEeHHOCTTA MY;

2. BB3NPEIATCTBAHE HEIIPEKBCHATOTO (DYHKIIMOHUPAHE
Ha JneiHocTTa Ha DOHAA WM HA NPEANPUITHETO,
CHICHCTBAIO 32 W3BBHPIIBAHE HA CTOMAHCKATa MY
JICVHOCT;

3. oTKa3 OT 3aBepka Ha ()UHAHCOBUTE OTYETH WIIH
U3pa3sBaHETO Ha PE3ePBHU.

(3) Omuropbt MO ai. 2 e uTbKeH 1a uHopMmEpa
Komucusita u 3a BCAKO 00CTOATEIICTBO WIIH PELICHHE,
CTAaHAJIO MY M3BECTHO IpPHU U3BBPIIBAHE Ha OJUTA,
KOETO MOJKE J1a JOBE/IC JI0 IIOCIICAUIINTE 110 al. 2, T. 1,
B IIPEINIPHUATHE, KOSTO € CBBP3aHO JUIIE MTOCPEICTBOM
KOoHTpol ¢ DoHga wim ¢ OPEAIPUITHETO,
CBhACUCTBAILIO 32 U3BbPLIBAHE HA IEHHOCTTA MY.

(4) B cmygamte mo am. 2 mw 3 He ce mpwiarar
OrpaHWYEHHATA 3a pa3KkpuBaHe Ha WHQOpMAIHS,
MPEBUJICHYU B 3aKOH, B MO/I3aKOHOB HOPMATHBEH aKT
WJIH B JIOTOBOD.

PA3JIEJI VIII
INIPEOBPA3YBAHE U IPEKPATSIBAHE

Ynen 58
Ilpeoopaszyeane

(1) HdorosopuusaTt $HoHI MOXKE 1a ce mpeobdpas3yBa Io
pelieHre Ha YTpaBIsBAIIOTO JPYKECTBO CaMO Upe3
CJIMBaHE U BIUBAHE, KaTO B IPEOOPa3yBaHETO yIacTBAT

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
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 VIII
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
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caMo KOJEKTHBHH MHBECTUIIHOHHU CXEMH C TIPOU3XOJ]
ot PenryGnuka brarapus wim qpyra IbpikaBa dieHKA.

(2) ®oHBT MOXKE Z1a ce MpeodpasyBa Ype3 CIUBaHE U
BJIMBaHE caMoO ciel paspeuieHue Ha Komucusita mno
pena Ha ui. 144 3AKUCIIIKM, xorato BCHYKH
OCTaHAJIM yYaCTBAIX B IPE0OpPa3yBaHETO KOJEKTUBHU
WHBECTUIIMOHHY CXEMH ca ¢ Ipou3xoj oT PemyOnmka
bbarapuga. @oHABT CBIIO Taka, MOXE Ja Cce
mpeoOpazyBa 4pe3 CIMBaHE W BIMBaHE CaMO CleJ
paspemienue Ha Kommucusita mo pema Ha wi. 145
3AKUCIIIKU, koraro ®oHabsT € mpeoOpasysaiiara
ce KOJEeKTHBHAa WHBECTHIIMOHHa CXeMa W B
npeoOpa3yBaHETo yJacTBaT KOJICKTHMBHU
HWHBCCTUIIMOHHU CXCMU C IPOM3XOJ OT APYT'U AbPKaABU
wreHkn. Koraro @oHIBT € mpueMamnaTra KOJeKTHBHA
WHBECTUIIMOHHA CX€Ma W B IMpeoOpa3yBaHETO dpe3
BnuBaHe BbB DoOHIA ywacTBaT mpeoOpasyBaiiu ce
KOJICKTHBHH WHBECTHIIMOHHU CXEMH C TPOU3XOI OT
IpyTa IbpKaBa WICHKA, Ce CIa3Ba MPOoleAyparTa 1mo 4.
148 3JKUCIITKHM, BKIIOYUTEITHO MPeoOpa3yBaHETO
Ce W3BBPIIBA CJEA pa3pelieHHe OT CHOTBETHHS
KOMIIETEHTEH OpraH Ha /JbpiKaBaTa dWICHKAa II0
MPOM3XO0J] Ha MpeoOpasyBalaTa/uTe ce KOJCKTUBHA/U
WHBECTHUIIMOHHA/U CXeMa/H.

(3) @ongpT mpemocTaBs MOIXOIAINIAa W TOYHA
nH(pOpMAIUs Ha IPUTEKATEITUTE HA JSIIOBE, KOSTO UM
MO3BOJISBA Jla HANpPaBAT MHQOpPMHUpaHa MPEICHKa 3a
BJIUSHUETO Ha TnpeoOpa3yBaHETO BBPXY TEXHUTE
VHBECTHULIMM U J1a YIPAKHAIT IpaBaTa CU 1o al. S u 6,
ChABpIKAIIA;

1. obcrositectBa u 00OCHOBKA Ha MPEJIOKEHOTO
npeobpa3syBaHe;

2. BB3MOXKHOTO BB3JCHCTBHE Ha NpeoO0pa3yBaHETO
BBPXY IPUTEXKATEINTE Ha JAJI0BE, BKIIOYUTEITHO, HO
HE CaMo, CBIIECTBEHUTE pa3jiMKH M0 OTHOLICHHE Ha
MHBECTUIIMOHHATA TIOJUTHKA W CTpaTerus, pasxoiH,
OYaKBaH pe3ynTaT, MEepPHUOJUYHA OTYETHOCT U
BB3MOXXHHM OTKJIOHEHHUS B PE3YJITATUTE OT JEHHOCTTA,
KakKTO ¥ KOraro € TpPWIOKHMO, H3PUYHO
MpenynpexIeHne KbM HHBECTUTOPUTE 32 BBH3MOXKHA
MPOMSIHA B JAHBYHOTO UM TPETHPAHE CJIE]] CTUBAHETO;

3. BCHYKM crienu(PUYHY MpaBa Ha MPUTESKATEIUTE HA
JSUI0BE 10  OTHOIIEHWE  HAa  MPEUIOKEHOTO
npeoOpa3yBaHe, BKIIOYUTEIHO, HO HE Camo, PaBOTO
3a TMOJIy4aBaHE Ha JOMBIHUTEIHA WHQOpPMAIIHS,
MPaBOTO 3a MOJIydaBaHE Ha KOMHWE Ha JIOKJana Ha
HE3aBUCHMHUA OJUTOP IIPpU IOUCKBAHE, MPaBOTO 3a
W3UCKBaHE Ha OOpaTHO W3KYIyBaHE WM KOTaTo €
MPWIOKUMO, TpeoOpa3yBaHe Ha MPUTE)KABAHUTE OT
TSX JSJI0BE 0€3 Takca ChIVIACHO ajl. 5 M 6 W KpalHuA
CPOK 3a yIpaKHsIBaHE Ha TOBa MPaBo;

4. MpoUEAYPHH BBIIPOCU W IJIaHHpaHaTa e()eKTUBHA
JaTa Ha ipeoOpa3yBaHe;

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

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

4. procedural issues and the planned effective date of
the transformation;
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5. xormme ot JlokyMeHTa c¢ KirodoBa mH(popmamus 3a
WHBECTUTOPHTE  HA  MpHUEMaIiara, CbOTBETHO
HOBOYYpE/IeHATa KOJEKTHBHA NHBECTUIIMOHHA CXEMa.

(4) Hudopmanusata mo mpeaxoaHaTa anudHes ce
MPeOCTaBsl HAa MPHTEKATCIUTE Ha JJIOBE CIEN
W3JlaBaHe Ha pas3pelieHHe 3a W3BbpIIBAHE Ha
npeoOpa3yBaHETO OT KOMIIETEHTHHUS 32 TOBa OpraH
ceriacHo ain. 2. IlpemocraBsHeTO Ha WHGOPMANMITA
10 TIpeAXOoAHaTa alWHes ce W3BbpmBa a0 30 THU
npeau KpailHHMs CpOK 3a IOJaBaHE Ha HCKaHE 3a
00paTHO HM3KYyNyBaHE WM aKO € MPHIOKHMO, 32
npeoOpaszyBaHe 0Oe3 IOMBIHUTENHH TAaKCH CHIIACHO
an. 5ub6.

(5) Ilpurexatenure Ha nssoBe BbB DOHIA Morar aa
MCKaT OOpaTHO M3KyIyBaHE Ha CBOUTE [SUIOBE HITH
KOTaTo € Bb3MOXKHO, Tpeodpa3yBaHe Ha CBOUTE JSITOBE
B JISJIOBE HA JIpyTa KOJEKTHBHA HHBECTUIIMOHHA CXeMa
C TOMO0HW WHBECTHIIMOHHU IENH, YNpaBIsBaHa OT
CHIIOTO YTIPABISBAIIO JPYKECTBO HIM OT JPYTo
NPY>KECTBO, C KOETO YTpPaBISIBALIOTO JAPYKECTBO €
CBBP3aHO upe3 OOIIO YMpaBICHWE WIIM KOHTPOJN WIH
Ype3 CHIIECTBEHO MPSIKO WM HEMPSKO yJacTHe, 0e3 3a
TOBa J1a I'BJDKAT JIPYTH TAKCH OCBEH TE3HW, CBBP3aHU
CIMHCTBEHO C I[IOKpMBaHE Ha pa3XOAHMTe 3a
MPEICPOYHO TPEeKpaTsBaHe HA WHBECTHUIUH, C Il
0CBOOOX/TaBaHE Ha CPEJICTBA 3a YJIOBJIETBOPSBAaHE Ha
WUCKaHWATAa 32  OOpaTHO  M3KyIlyBaHE WM
npeoOpa3yBaHe Ha JISUIOBE.

(6) IIpaBoTo Ha mpUTEXKATENUTE HA JSAIOBE MO al. 5
MOe J1a ObJe YIpaKHEHO OT MOMEHTa, B KOWTO Te ca
WHPOPMHPAHH 3a IPeoOpa3yBaHETO M0 pejia Ha al. 3 1
4, u ce mpekparsiBa 5 pabOTHH THH NpeIy JaTara 3a
M3UYUCIISIBAaHE CHOTHOILEHHUETO Ha 3aMsHa mo uwi. 154
SAKMCAIKHA.

(7) Komucusta Moxe na usnckBa or @oHma WiId aa
pa3peliu mo HEroBO HCKaHE BPEMEHHO CIUpPAHE Ha
npojaxx0aTa, Wik 00PaTHOTO M3KYITyBaHE Ha JSJIOBE B
CIy4auTe, KOTaTo TOBa CIIMpaHE € B HMHTEpeC Ha
MPUTEXKATEIUTE Ha JIATIOBE.

(8) 3a HEypeIIeHNUTE BBIIPOCH OTHOCHO
npeoOpa3yBaHETO Ce MpHiIara riiaBa YeTUPHHAIECETA
ot 3AKNUCIIIKU u rnaBa uerBbpra, Paznenu I - IV ot
Hapenoa Ne 44.

Ynen 59
Ilpexpamagane
(1) HoroopHuust dhoHA ce MpeKpaTsBa;

1. mOOpOBONHO - MO pelieHre Ha YIpaBIsgBaIIoTO
JPYKE€CTBO, BKJIIOYHTEIHO B Clydas Ha OOpaTHO
M3KYITyBaHe Ha BCUYKH JISI0OBE;

2. MPUHYAUTEITHO:

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

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

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

(6) The right of the holders of units under para. 5 may
be exercised from the moment they are informed about
the transformation according to para. 3 and 4, and ends
5 business days before the date for calculating the ratio
of exchange under Art. 154 ACISOCIUA.

(7) The Commission may require from the Fund
authorize it upon its request a temporary suspension of
the sale or redemption of units where such suspension
is in the interest of unitholders.

(8) For any other issues concerning the transformation
applies Chapter fourteen of ACISOCIUA and Chapter
Forth, Sections | — 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:
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a) npu oTHeMaHe oT KoMucusra Ha pa3pemeHuero Ha
VYnpaBnsBamoTo IpY)KECTBO 3a OpraHU3MpaHe M
ynpasieHue Ha QoHa;

0) Korato B CpOK J0 TpPHU Mecela cjel OTHEMaHe Ha
JUIIEH3a, TpeKpaTsBaHe Wi  OOsABABaHE B
HECHCTOSATEITHOCT Ha YTIPaBIISABAIIOTO IPYKECTBO HE €
n30paHO HOBO YIIPABIISABAIIO JMPYkecTBO Win @oHABT
HE ¢ TpeoOpa3yBaH 4pe3 CIMBAHE WM BIUBAHE
CBITIaCHO 4. 48 1Mo-TOpE;

3. B ApYyTH NpeABUICHU B 3aKOHA CIy4aH.

(2) TIlpexpatsiBaneto Ha J[loroBopHust ¢oHa u
YpeXXKIaHETO Ha OTHOIICHUATA C MPUTEKATEINTE Ha
Js10Be ce ochlecTBsiBa 1o pexa Ha 3AKMCAIIKU u
Hapen6a Ne 44. Ipu npekparspane Ha ®onaa (ocBeH
B CIy4yaWTe Ha NPHUHYIWUTEIHO TIpEKpaTsBaHe) e
HeoOxoauMo paspemenne Ha Kowmmcwusara, KosATO ce
npousHacs no pena Ha wi. 108 or Hapemba Ne 44.
OTHOIeHHATa C TPUTEKATENUTE Ha [JI0BE Ce
YpeXXaaT ChIIAcHO TUIaHA 32 JIMKBHUIAIWS, KOWTO ce
npencraBs B Komucuara 3aeqHO € OCTaHAIHUTE
nokymeHntd no wi. 107, an. 2 or Hapenba Ne 44 —
MPIWIOKEHHE KbM 3asBICHHETO 3a U3JaBaHe Ha
paspelienue 3a npekparssaHeTo Ha DoHpa.

(3) Tlo orHomenne Ha nukBHAanusaTa Ha DoHIA Ce
MpujiaraT ChOTBETHO pasmopeaduTe Ha wi. 267, il
268, an. 1 u 3, win. 270, 271 u 273 ot Twvprosckus
3aKOH, KaTo ()YHKIIMUTE HA PHKOBOJHHS OPTaH IO 9.
270, an. 2 u un. 272, an. 4 T3 ce U3NBIHIBAT OT
VYnpasnaBamoTo  ApyxecTBo. JIMKBHIATopwpT €
JUIBKEH Jla TIOKaHW KPEeOUTOpPUTE Ja MPedsBsAT
B3€MaHHATA CH, J]a JOBBPIIM TEKYIIHUTE CHENKH, 1a
cbOepe B3eMaHUsTa M TPEBBPHE OCTAHAIOTO
umymectBo Ha @oHga B mapu, ciel KOETo Ja
YAOBJIETBOPH KPEIUTOPHUTE U pa3mpeesii OCTaHAIO0TO
ocpebpeHo umytiectBo Ha DoHAa (ak0 WMa TaKoOBa)
MEXIy NpUTEeKaTeJIUTe Ha JSUIOBE, ChpasMEepHO Ha
MIPUTEXAaBaHUTE OT TAX JsuT0Be BHB DoHIA.

(4) HoroBopHmT (hOH/ ce 3aIMdaBa C OTIHUCBAHETO MY
oT peructbpa Ha Komucusra.

Ynen 60
Ilpuopumemen e3ux

B ciyuaii Ha mpoTUBOpeUYne MEXTY ChIBPKAHUETO HA
OPUTHHATHUTE TEKCTOBE Ha Te3u [IpaBuiia, M3rOTBEHU
Ha OBJITApCKH W HA aHTJIMICKY €3WK, BOJCH] e Oble
OBITapCKUST BaApUAHT.

Ynen 61
Yoocmoeepsasane na Ilpasunama
(3aenasuemo uzm. — pew. 07.07.2020 2.)

(usm. — pewr. om 19.12.2016 e., usm. — pewsr. 07.07.2020 2.)
Tesm IlpaBwia, W3roTBEHW Ha OBATApCKHM W Ha

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.

(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
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AHTIIMICKY €31K, ca OITUCAHN OT MPEICTABIIBAIINTE
VYpapisBaioTo ApYyKECTBO.

MNPEXO/JHU U 3AKTIOYUTEJIHHU
PA3IIOPEJIBH

(saznasuemo e oonvaneno — pew. om 08.06.2015 2.)

§ 1. 3a BcHYKM BBIPOCH, KOUTO HE Ca H3PUYHO
ypenenu B Te3u llpaBuna, HamMupar NOPUIOKECHUE
pasmopenoure wa 3SKUCAIIKM, momg3akoHOBHTE
HOPMAaTHBHHU aKTOBE IO MPHJIATaHETO My, 3aKOHA 3a

3a0bJDKCHUSITA W JIOTOBOPUTE U OCTaHAJIOTO
MPIWIOKAMO  3aKOHOJATelICcTBO Ha  PermybOmmka
bobarapus.

§ 2. B ciyuaii Ha HECHOTBETCTBUE MEXKIY Pa3NOpeaIoH
Ha Te3u [IpaBuia u Ha MMIepaTHBHA pasnopeada Ha
HOpMaTHBEH aKT, MpHJIara ce IMmocieanara, 0e3 ma e
HeoOxonuMo n3MeHenue B [IpaBunara, oCBeH ako ToBa
HU3PpHUYHO HE CC NPCABMIKAAa OT HOPMATHBHUA aKT WA
te3u [IpaBuina.

§ 2a. (nos — pew. om 08.06.2015 2) IIbpBUAT
WHBECTUIIMOHEH TIEPUOJI CJIE]l BIW3aHETO B CHJIA Ha
n3MEHEHHeTo Ha wiI. 25, ain. 1 m2 muim. 43, an. 1 u 2 oT
te3u [lpaBuna, npueTu ¢ peleHrue Ha YOpaBUTEIHUS
ChBET Ha YTpasisaBaioTo apyxectso ot 08.06.2015 r.
u omoOpeHu ¢ penieHne Ha Hang3opHus cbBeT Ha
VYnpasnaBamoto apysxkectso ot 08.06.2015 r., moxe
na Obae mo-gbabr OT 4 (YeTupu) TOIWHHU, KaTo
KOHKpETHa WH(oOpMalus 3a TOBa CE OIOBECTSIBa
CBIJIACHO Wwi. 9, ai. 1, u3p. mociaeaHo.

§ 3. Tezu IlpaBuiia ca mpueTH OT Y IPaBUTEITHUS CHBET
Ha YmpasngBamo apyxkectso ,,JICK Ympasnenue Ha
aktuBu” AJl ¢ IIporokon 3-IX ot 20.09.2012 r. u ca
ono0penu oT HanzopHus cbBeT Ha YMpaBisiBalIoTO
npyxectBo ¢ Ilporokon 3-IX ot 20.09.2012 r. Ha
VYnpaBnaBamoTo ApyKecTBo, u3MeHeHHu ¢ [IpoTokon
3-XIl/ 11.12.2012 r. Ha VYnpaBuTeNHHS CHBET U
omobpenn ot Hamzopen coBer ¢ Ilpotokom 2-XII/
11.12.2012 r., u3smeHenu c pemenue Ha YC c
[Tporokon 4-11/ 24.02.2014 r., ogobpeno or HC Ha
VupasnsBamoro apyxectBo ¢ IIporokon  4-11/
24.02.2014 r., usmenHenu ¢ pemieane Ha YC ¢
IIpotoxon 08.06.2015 r., omobpeno or HC Ha
VYnpaeinssaiioro apyxecteo ¢ [Iporokon 08.06.2015
I., KaTo u3MeHeHueTo Bim3a B cuia Ha 01.09.2015 r.,
n3meHenn ¢ pemenune Ha YC ¢ Ilporokon 4-XII/
19.12.2016 r., omobpeno or HC nHa YmpaBnsBamoro
npyxkectBo ¢ IIporokom 3-XII/ 19.12.2016 r.,
n3mMeHenn ¢ pemenne Ha YC ¢ Ilporokon 4-XII/
14.12.2017 r., omobpeno or HC na YmpaBnsBamioro
npyxkectBo ¢ Ilporokonm 3-XII/ 14.12.2017 r xato
W3MEHEHHUETO BJIH3a B CHJIa Ha 5-Us pabOTEH JIeH Ciel
natata Ha ojoOpenuero mo wi. 18 3JIKMC/IIKU,
m3mMeHenn c¢ pemenne Ha YC ¢ Ilporokonm 5-X/
30.10.2019 r., ogobpeno or HC Ha Ymparnspaiioro

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-IX/
20.09.2012, amended with Management Board
protocol 3-XII/ 11.12.2012 and approved by the
Supervisory Board with protocol 2-XI11/ 11.12.2012.,
amended by resolution of the MB with Protocol 4-11/
24.02.2014, approved by the SB of the Management
Company with Protocol 4-11/ 24.02.2014, amended by
a resolution of the MB with Protocol 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-X11/ 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-XI1/ 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
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npyxkectBo ¢ IIporokon 5-X/ 30.10.2019 r., karto
n3MeHenrero Bim3a B cwia Ha 02.01.2020 1.,
n3menenn ¢ pemenne Ha YC ¢ Ilporokon 1-VII/
07.07.2020 r., ¢ IIporokon 5-VII/ 29.07.2020 r. u ¢
ITpotokon 5-VIII/ 28.08.2020 r., omo6penu or HC nHa
VmpasisiBaiioro japyxectso ¢ Ilporoxon 1-VII/
07.07.2020 r., ¢ IIporokon 5-VII/ 29.07.2020 r. u ¢
ITpotokomn 6-VIII/ 28.08.2020 r., n3MeHeHN ¢ peIIeHIe
ua YC c Iporokon 4-XI/ 19.11.2020 r., omoOpeHo OT
HC na YnpasnsBamioto npysxkectso ¢ [Iporokoin 4-XI/
19.11.2020 r., xaTo M3MCHEHHETO BJIM3a B CHJA Ha
04.01.2021 r., m3menenn c pemenue Ha YC ¢
[Mporokon 1-111/07.03.2022 r. u Ilporokon 4-I1I/
29.03.2022 1., onobpeno ot HC Ha YmpasnsBamioTto
apyxectBo ¢ IIporokon 1-111/07.03.2022 r. wu
IMporokon 4-I11/ 29.03.2022 r., Kato H3MEHEHHETO
Biu3a B cwia Ha 29.04.2022 r., u3MeHEeHH ¢ pelieHue
Ha YC c Ilporokon 7-X/31.10.2022 r., 0mo0OpeHO OT
HC na VYmpamsBamoto apyxectBo c¢ IIpotokom 7-
X/31.10.2022 r., KaTO U3MEHEHUETO BJIM3a B CHJIA HA
19.12.2022 r., u3menenu c pemenue Ha YC c
IMporokon 2-V1/02.06.2023 r. u IIporokon 5-VI/
19.06.2023 r., ogobpeno or HC na YmpasnsBamoro
apyxectBo ¢ Ilporokon 2-V1/02.06.2023 r. u
ITporokon 4-VI/ 19.06.2023 r., Kato H3MEHEHHETO
Bru3a B cria Ha 09.07.2023 r., uaMeHeHH ¢ pelieHne
Ha YC c IIporokon 2-1X/03.09.2024 r., TIpotokoxn 8-
1X/30.09.2024 r. u Ilporokon 4-X/28.10.2024 .
onobpeno or HC Ha YmpaBnsBamoro IpyXeCTBO C
IMporokon  2-1X/03.09.2024 r., Ilporokon 5-
1X/30.09.2024 r. u [Tporokon 3-X/28.10.2024 r., kaTo
M3MEHEeHHueTo Bim3a B cria Ha 22.01.2025 .

§4. (1) U3zmenenuero Ha Te3u [IpaBuiia, BKIFOUUTEITHO
Ha [Ipunoxennero kpM wi. 25 ot [IpaBunara, npueto
¢ petrerne Ha YC ¢ IIporokon 1-VII/ 07.07.2020 ., ¢
IMporokoun 5-VII/ 29.07.2020 r. u ¢ IIpotokoxn 5-VIII/
28.08.2020 1., onobpenu ot HC Ha YmnpasisBanioto
npyxkectBo ¢ IIporokon 1-VII/ 07.07.2020 r., ¢
IMporokoun 5-VII/ 29.07.2020 r. u ¢ IIpotokoin 6-VIII/
28.08.2020 r., Biam3a B cmna Ha 14.10.2020 r.

(2) HezabasHo ciien omobpenuero Ha [IpaBuiara mo
pera Ha un. 18 3AKNCAIIKH, VYnpasnsBamoTo
IpYy’»KeCTBO W JAWUCTpUOyTOpa Ie IyOJuKyBaT Ha
WHTepHeT cTpaHUIMTE CH W BBB BCHYKH oducH,
KBJETO Cce NMpHeMaT MOPBHUKHU 3a MpoAaxoda u o0paTHO
W3KYITyBaHe Ha JIAJI0BE U C€ OCHIIECTBIBAT KOHTAKTH C
WHBECTUTOPHUTE, CHOOIIEHHE OTHOCHO MPOMEHHUTE B
[IpaBunara, BKIIOYUTETHO OTHOCHO AaKTYyaJIHUTE
yYCJIOBHS 3a Tpomaxxda M OOpaTHO HW3KYyIyBaHE Ha
IsI0Be  chIylacHO IIpmimokeHWeTo KbM WI. 25 0T
[TpaBunara, kaTo MyOIMKYBa M aKTYaJICH IThJICH TEKCT
Ha HoBuTe [IpaBuna.

(3) B crobmenneTo o mpeaxoIHaTa aTiHes Ce yKa3Ba
Ha MPUTEKATEIUTE Ha JSUIOBE, Ye:

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-V111/ 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, amended by a resolution of the
MB with Minutes 2-1X/03.09.2024, Minutes 8-
1X/30.09.2024 and Minutes 4-X/28.10.2024, approved
by the SB of the Management Company with Minutes
2-1X/03.09.2024, Minutes 5-1X/30.09.2024 and
Minutes 3-X/28.10.2024, whereas the amendments
shall enter into force on 22.01.2025.

§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-VII/ 07.07.2020, with a
Minutes 5-V11/ 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-V11/ 29.07.2020 and with a Minutes 6-VII1/
28.08.2020, shall enter into force on 14.10.2020.

(2) Immediately after the approval of the Rules
pursuant to Art. 18 ACISOCIUA, the Management
Company and the distributor shall publish on its
websites and in all offices where orders for sale and
redemption of units are accepted and contacts with
investors are made, a communication on changes in the
Rules, including on the current conditions for sale and
redemption of units according to the Appendix to Art.
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:
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a) aKo HE JKelasT nOa 3ama3sT HHBECTHUIUATA CH
MIpeaBU MPOMEHHUTE, T€ MOTaT Ja MpoaagaT oOpaTHO
nsiosete cu Ha DoHja B mepuoja 10 BIU3aHE B cUjia
Ha npomeHute B IlpaBmmara ceriacHo an. 1, mo
JOCETAITHUS pell U TIPH JOCETANTHUTE yCIOBHS,

0) cien BIM3aHE B cHiIa Ha nmpoMmeHuTe B [IpaBmmara
cbrylacHO aji. 1, YmpaBisiBamoTO APYXKECTBO Bede
HAMa Ja IpHeMa TOPBYKH 3a Mpofakda m oO0paTHO
W3KyIyBaHe Ha JISJIOBE B CBOSl OQUC; MOPHUKUTE 32
npoaaxk0a u OOpaTHO M3KYIyBaHEe Ha JSUIOBE ILE ce
MpUeMaT W KOHTAKTUTE C WHBECTUTOPHUTE IIE Ce
OCBIIIECTBABAT caMO B O(HCUTe Ha TUCTpUOyTOpa Ha
TSLTOBETE;

B) Clle/l BIM3aHE B cuia Ha npomeHute B llpaBunara
ChrylacHO aj. 1, YmpaBmsBamoTO IPY>KECTBO Bede
HSAMa Ja ObpKU M3laaeHure assoBe Ha DoHpa 1o
KIIMCHTCKU MOJACMETKH HAa UHBECCTUTOPUTEC KbM CBOsATA
cMmeTka B LleHTpannus menosurtap; B oOImIMs CITydaH,
cbraacHo Ilpunoxxennero kpM wi. 25 ot IlpaBunara,
JSITOBETE I1Ie ce AbprKaT M0 KIMEHTCKU MOJICMETKU Ha
MPUTCIKATCIIUTEC HA JAJI0BE, OTKPUTH KbM CMCTKATa Ha
nuctpudyTopa Ha asnosete B LleHTpannus nenosurap;

T) clell BIM3aHe B CHiIa Ha mpomenute B IlpaBuiara
ChIJIACHO ail. 1, JsyoBeTe Ha BCEKHM 3aBapeH
NpUTEXATeN Ha JSUI0BE, KOMTO KbM TO3H MOMEHT HMa
CKJIIOYEH JIOTOBOP C TUCTPUOyTOpa CBHINIACHO T. 2.1 OT
[Ipunoxenuero xbpM ui. 25 ot IlpaBumara, ce
MPEXBBPIIST CIYKeOHO OT KIMEHTCKAaTa MoJICMETKa Ha
NpUTEXATesl Ha JSUIOBE, OTKPUTA KbM CMETKara Ha
VhpaBisBamoTro  ApPYXKeCTBO, 0  KJIMEHTCKa
MOJICMETKA Ha MPUTEKATEIISI Ha JISUIOBE, OTKPUTA KbM
cMeTKarta Ha AucTpudyTopa B LleHTpanHus genosurap.
Pa3xomure 1o mpexBBpIIAHETO 1€ OBbIAT 32 CMETKa Ha
VYnpaBisBamoTo JApyKeCcTBO U JUCTPHOYTOPA;

1) ciel BIM3aHe B cuila Ha npoMmeHute B llpaBunara
CBIJIACHO all. 1, IAI0BETE HA 3aBapCHUTE IPUTEKATENN
Ha JISUTOBE, KOUTO KbM TO3M MOMEHT HSAMAT CKIIIOUEH
JOTOBOp C paucTpuOyTtopa chrimacao T. 2.1 ot
[Ipunoxenmero xbM ui1. 25 ot IlpaBumara, ce
MPEXBBPISAT  CIYy)KEOHO  OT  YHpaBisABamoTo
IpY>KECTBO IO JIMYHU CMETKH Ha MPHUTEKATEeNNTE Ha
nsoBe B lleHTpanmuus nenosurtap. Pasxonute mno
NpeXBbPIIIHETO e  OpAaT 3a CMeTKa Ha
VYpapisBailoTo ApyKECTBO.

(4) Cnen Biuzane B cuia Ha npoMenure B [IpaBunara
ChIUIACHO aJ. | W H3MbIHEHME HA JEHCTBHATA,
[OCOYEHH B al. 3, YNpaBisBallOTO JIPY>KECTBO
nyOnrkyBa Ha VIHTepHET cTpaHUIlaTa CU U BbB BCUUKU
o(ucu, KpIETO ce mprueMaT NOPBUYKHU 3a NpoJakda u
00paTHO M3KYIlyBaHE Ha JSJIOBE M CE€ OCBILECTBSBAT
KOHTaKTU C WHBECTUTOPUTE, CHOOILEHHE OTHOCHO
W3BBPIICHUTE EHCTBHUSL.

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.

(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 Ha 002060pex
¢ono ,,/ICK Cmaounnocm - Eepooonuzayuu 3”

PEA U YCJIOBUS 3A ITPOJAKBA U OBPATHO
HN3KYITYBAHE HA JIAAJIOBE HA 1OI'OBOPEH
®OH/. OIPEJAEJSAHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
HN3KYIIYBAHE

(uzm. — pewt. om 07.07.2020 2.)

1.1. Ilponax6arta 1 0OpaTHOTO U3KYITyBaHE HA JISJIOBE OT
doHma ce uW3BLPIIBAT OT IUCTPHOYTOp, HA KOWTO
VYIpaBnsBaoTo APYKECTBO € IEJIETUPANO Ta3u AEHHOCT
IO CUJIaTa Ha J0r0BOp, CKITIOYEH MY Y IIPaBIIABAIOTO
IPY>KECTBO U AUCTPUOyTOpA.

1.2. [uctpubytop Moxe na Obae 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 Cc€ MPUEeMaT MOPBHUKUTE 32 MPOAAKOa H
0o0paTHO H3KyIyBaHEe Ha [ISUIOBE M CE OCBHIIECTBSIBAT
KOHTaKTH C MPHUTEKATENUTe Ha JAsI0Be Ha JloroBopHUS
(GoH/A, KaKTO M OCHTYpsiBa YCJOBHS 32 INPHEMaHE W
npreMa OpPBYKHUTE BCEKU Pa0OTEH JeH. Y IPaBIIsSBaIIOTO
JIPY’)KECTBO HE OCBHIIECTBSBA MPSKO JIeHHOCTTa TII0
npogaxxba W 00OpaTHO M3KyIyBaHE Ha JISUIOBE,
BKJIFOYHTEITHO TO HE IpHeMa B oduca CH MOPBYKH 32
npojax06a U 00paTHO M3KYIyBaHE Ha JSJI0BE — TAaKUBA
Morar Ja ObJaT MoJjaBaHu caMo B OCHTYPECHHUTE 3a LeJITa
oducu Ha TUCTPUOYTOPA.

1.4. uctpuOyTOphT OCBIIECTBSIBA KOHTAaKTHTE C
WHBECTUTOPUTE, TMpHEeMa IMOPBYKHTE 3a Mpoaaxda u
o0paTHO M3KyIyBaHe Ha AsyioBe Ha PoHIa, ocUrypsiBa
NPUKJIIOUYBaHE Ha CHEJNKHUTE 10 Npojaxkda W oOpaTHO
M3KYITyBaHE Ha JJI0BE, BKIIOYUTEIHO OCBHIIECTBIBAHE
Ha CEThJIMEHTA IO TAX U BOJAHM 10 KIMEHTCKU OJCMETKH
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 M3KYITyBaT OOpaTHO Bb3 OCHOBA Ha MHCMEH
JIOTOBOP MEX]ly HHBECTHTOPA U JUCTPUOYTOPA, CKIFOUYEH
B ChOTBETCTBHE C HOPMATUBHUTE N3UCKBaHUs. AKTyaHa
uHpopmarus 3a oducure Ha AUCTPUOYTOpa, B KOHUTO
MOYE J1a c€ CKJIIOYHM NMUCMEHUS IO0TOBOp, € HAIWYHA Ha
ye0 caiiTa Ha AuCTpUOyTOpA.

2.2. 3a 3anucBaHe Ha JSUTOBE 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, OBJIACTEH C HOTapUAITHO

Appendix to Art. 25 of the Rules of Contractual Fund
“DSK Stability - Eurobonds 3”

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 WMHCTPYMEHTH, B HSIKOHM OT oducure,
OCHTYpeHH OT aucTpuOyropa mo T. 1.3 wim
IUCTAHIIMOHHO - ON-line d4pe3 tuiardopmara Ha
JTUCTpHOyTOpa, TIO pela W MpPU YCIOBUATA, ONUCAHU B
IIpocnexra Ha @oHa, U IpU CHIa3BaHe HA Wi. 65, an. 2 u
. 68, an. 1 u 4 or Hapen6a Ne 44 3a moxyMeHTupaHe U
ChXpaHsIBaHE Ha MOPHUYKUTE.

3.1.  VYmpaBnsBamoro  APYXKECTBO  HPUKIIOYBA
npouenypara no uzuucisBane Ha HCA, emucmonnara
CTOMHOCT W IIeHaTa Ha O0OpaTHO W3KyIyBaHE II0
OTHOLICHHE Ha Bceku paboreH aeH no 12:00 waca Ha

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

3.2. (usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) Jlo kpas
Ha pabOTHHA JIeH, B KOWTO Ce U3BBHPIIBA M3UNCISIBAHETO
cerimacHo T. 3.1 ma HCA Ha emmH A1, eMUCHOHHATA
CTOWHOCT U IIEHATa Ha 00paTHO U3KYITyBaHE Ha JIAJI0BETE
Ha ®oHza, YIpaBasBaIioTo APYKEeCTBO MyOJUKyBa TC3H
JaHHU Ha UVHTepHeT cTpaHMLIaTa CHU W YBEIOMsBa
Huctpubyropa 3a nzuncinenure HCA u HCA Ha gsin Ha
donpa.

4. (usm. — pew. om 07.03.2022 2., don. — pewr. om 31.10.2022
2.) llpu ochiecTBsiBaHe Ha JEHHOCTTa MO MPOAaXKOa U
00paTHO U3KYyIyBaHE Ha JSJIOBE:

- OBJIACTEHHUSAT OT  YNPaBJSIBalIOTO  APY>KECTBO
JUCTPHOYTOp TpUEMa OT HHBECTUTOPHUTE BCEKH paboTeH
JIeH, JI0 Kpasi Ha pabOTHOTO BpeMe Ha ChOTBETHHS OdIC,
HO HE MO-KbCHO OT 17:00 yaca, NOPbUKU ¢ HOPMATUBHO
ONPENIEJICHOTO  ChABPXKAHWE, KaKTO M IpHeMa
JIUCTAHIIMOHHO TojaneHuTe (on-line upes miardopmara
Ha AWCTpUOyTOpa) TOPHUKH 3a TOKyIKa U OOpaTHO
M3KyMyBaHe Ha Jsutoe oT Donna,

- OBJACTEHMAT OT  YIPABISIBAIIOTO  JPYXKECTBO
JIUCTPUOYTOp OTKPUBA KBM CBOsITA cMeTKa B L{enTpamaus
ACTIO3UTAp NOACMETKHU HA IMMPUTCIKATCIIMTE HA AAJIOBC OT
JoroBopHust GOHJ, Bb3 OCHOBA Ha CKIIFOUYEHUS JIOTOBOP
3a TUCTPHOYINSA ¢ YIPaBISBAIIOTO JPYKECTBO U BBH3
OCHOBA Ha CKIIFOYCHUTC C MTHBECCTUTOPUTEC JOT'OBOPU I10 T.
2.1;

- OBJACTCHMSIT OT  YIPABJSIBAIIIOTO  JIPYXKECTBO
JTUCTPpUOYTOp BCEKHM Pa0OTEH JEH MpenocTaBs 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) OBIACTCHUAT OT
YnpasisBamoTo  APYXKECTBO  JAWCTPUOYTOP  BCEKU
paboTeH JeH MpeoCcTaBs Ha Y IPaBIISBAIIOTO APYIKECTBO
uHpOpMAIs 32 THEBHUS 000POT Ha JSUIOBE, CIEIKH 3a
mpomaxkba W O0paTHO W3KyIyBaHE C TPUKITIOYAI

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

- Bceku paboteH aeH no 10:30 waca YmpapisBamoTo
JpYy’KeCcTBO M3mpaiia Ha [lenmo3urapst n34nciIeHaTa HeTHA
CTOWHOCT Ha aKTWBUTE, HETHA CTOMHOCT Ha aKTUBUTE HA
€IMH [4J, €MHCHOHHA CTOMHOCT M ILIeHa Ha O0paTHO
U3KymyBaHe Ha JsoBe oOT JloroBopHus QoHz,
OPUWIOKHUMH 32 NPEOXONHHs pabOTeH IeH, KaKTO |
1su1aTa MHGQOpPMALKS 32 OIPEAEISIHETO UM, BKITIOUUTEITHO
3a Oposi Ha POJAJACHUTE U OOPATHO M3KYIIEHH JASJIOBE C
NPUKITIOYUI CETHIMEHT;

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

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

5. (usm. — pew. om 07.03.2022 2., usm. — pew. om 31.10.2022
2) YmpaBigBauloTO JPY>KECTBO, YPE3 OBJIACTEHHS OT
HETO JUCTPUOYTOP, € JUTHKHO:

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

- Jla W3BBPINBA CJACIKHUTE TO Mpoaaxba ¥ oOpaTHO
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 MOJaBaHE Ha
MopbYKaTa 3a 3aMKucBaHe, ChoTBETHO 10 JHU OT MOIaBaHe
Ha MOpBHYKaTa 32 00paTHO U3KYITyBaHE;

- Jla M3BJIHABA MOPHUKHUTE 3a MOKYINKAa Ha ISUIOBE Ha
®oHza 1o mppBaTa eMUCHOHHA CTOWHOCT, OOSIBEHA ClIe]
JeHs, B KOHTO NIOpBhYKaTa € IOoAageHa, a OOpaTHOTO
M3KYITyBaHe — 10 IbpBaTa I[IeHa Ha 00paTHO U3KYyIyBaHe,
o0siBeHa ciell IeHs, B KOWTO MOpbhYKaTa € NoAaAeHa;

- BCUYKHM MOPHYKH 3a MOKYIKa, ChOTBETHO 32 OOpaTHO
N3KYITyBaHC Ha [AJIOBC Ha (DOH)Ia, IIOJIY4Y€HU B PaAMKUTEC
Ha €JIMH JICH, CE¢ M3IIBJIHABAT Ha €JIHA U ChIIa IIeHA - 110
cienBamiara o0siBeHa eMUCHOHHA CTOWHOCT, ChOTBETHO
11eHa Ha oOpaTHO M3KyIyBaHE.

6. (usm. — pewr. om 29.07.2020 2.) B ciyuaii, 4ye J1OroBOPHT
mo T. 2.1 Obje MpeKpaTeH WK pa3BajieH, HE3aBUCUMO OT
OCHOBAaHWETO 3a TOBAa, JUCTPHOYTOPBHT  ypexaa
OTHOLICHUATA C IPUTECKATCIIA Ha AAJIOBE, BKIIFOYHUTCIIHO
pasxoauTe, CBBP3aHU C TOBA, ChOOPa3HO YrOBOPEHOTO
MEXIYy CTPAHUTE, KaTO MPUTEKATEIAT Ha JSIIOBE MOXKE
Ja J[Jane HapekgaHe 3a o0paTHO W3KyITyBaHe Ha
MIPUTEXKABAHHUTE OT HETO JSIIOBE WU J1a AaJle HapeKJaHe
3a IPEXBBPIISIHE Ha JstoBeTe HA DOHJIA TPU TOCOYEH OT
HEro Jpyr WHBECTUIIMOHEH MOCpPeIHUK. 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 JIOTOBOP € MPEABUACHO APYTO.

7. (usm. — pew. om 29.07.2020 2.) AKO € JToIycHaTa rpeiika
MIPH U3YKCIIIBAaHE HA HETHATA CTOWHOCT HAa aKTUBUTE Ha
€JIMH JISUT, B pe3yJITaT Ha KOETO € 3aBUIlIeHa eMUCUOHHATA
croitHOCT ¢ Hax 0.5 (Hyna IUI0 | TEeT IeCeTH) Ha CTO OT
HETHAaTa CTOHHOCT Ha aKTHBUTEC HAa CIWH Jis,
YnpasisBanioTo APYKECTBO € JTBKHO J1a BH3CTAHOBU
pasiikaTa Ha WHBECTUTOpPA, 3aKylil 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 JPY>KECTBO Upe3
TUCTPUOyTOpA.

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

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 HM30sirBaHe Ha TPEUIKH IIPH
W3YHCISIBAHETO Ha HETHATa CTOMHOCT HAa aKTHMBHUTE Ha
CIUH O5J1 1 3a CAHKOMOHUPAHE Ha BUHOBHUTEC JIMIIA.

Tesu IlpaBuna HamMupaT TpPWUIOKEHHE M KOrato e
JIOTIyCHAaTa Tpelika TMpH W3YHCIsSIBAHE Ha HETHATa
CTOMHOCT Ha aKTUBUTE HA €IUH JISJ1, B PE3yJITaT Ha KOETO
€ B3aHmKeHa WM 3aBHIIEHa IleHaTa Ha OOpaTHO
W3KYITyBaHE Ha €IIUH JISJI.

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 dowz,
YnpaBisBanioTo APyKeCTBO YBEIOMSIBA MTPUTEKATEITUTE
Ha JISUI0BE U OCTaHAINTE WHBECTHUTOPH Upe3 ChoOIIeHNE
no HauuHa, mocoueH B [Ipocmekra, HezabaBHO cien
onoOpeHneTo  OT  3aMeCTHHK-TIpeJcenaTenst  Ha
npoMeHuTe B Te3u [Ipasuia.

9.1. YnpaBisBamoTo APYXKECTBO, YpE3 OBJIACTEHUS OT
HEero AUCTpUOYTOp, chupa npojaxdara Ha [SUIOBE B
CiIy4ail Ha BPEMEHHO TMpEyCTaHOBSIBaHE HAa OOPATHOTO
u3KynyBaHe Ha jsuioBe Ha Ponpma. B Te3m ciyuan
NpeKpaTaBaHeTo Ha Npojaxx0ara Ha JSUIOBE € 3a CPOKa Ha
BPEMEHHOTO CIIpaHe Ha 00PaTHOTO U3KYITyBaHE.

9.2. YipapisBaioro IPYKECTBO yBeAOMSIBa
NpUTEeKATEUTE Ha Js0Be Ha DOHIA 3a CIIUPAHETO Ha
npoaakbara/ 0OpaTHOTO H3KyIyBaHe He3a0aBHO Clie
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. Ilpu BB30GHOBsABaHe Ha mpomaxkOara/ obparnoro | 9.3. Upon resumption of the sale/ redemption the
M3KyIyBaHe YIIpaBIABAIIOTO ApykecTBO obsBsBa | Management Company announces the issuance value
eMHCHOHHATa CTOMHOCT W TIieHaTa Ha oOparno | and the redemption price on the day, preceding the
H3KYITyBaHC B ACHA, MPCAXOXKIAI] Bb300HOBSIBAHETO. resumption.
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