IIPABHUIJIA

HA
JOI'OBOPEH ®OH/J “JACK PACTEX”

PA3JEJI I
OBLIM PA3IIOPEJIBHN

Ynen 1
Oouwu paznopeoou

(1) OOIOBOPEH ®OHA “JCK PACTEX”, e
IOTOBOpeH (poHI 1o cMuChia Ha wi. 164a ot 3akoHa 3a
myOJIMYHO TpeJiaraHe Ha IIeHHW KHIbKa. DOHIBT e
KOJICKTHBHA WHBECTHUIIMOHHA CXeMa 3a WHBECTHpAHE B
IIEHHU KHUXAa ¥ JAPYTH JIMKBUIAHU (UHAHCOBH aKTHBH IO
cMUCHIa Ha wi. 195 or 3akoHa 3a MTyOJUIHOTO
mpejyiaraHe Ha IICHHU KHUXa.

(2) Horoopumsit ®oHA € 000COOEHO HMMYIIECTBO 3a
WHBECTHpAaHE B IICHHW KHIKA C OIJIeN IIOCTHTaHE Ha
WHBECTULIMOHHUTE LIEJIM 0 4. 7 1mo-A07ay. QOHIBT HE €
FOPUIMYECKO JIHIIE.

(3) HoroBopuusat ®oun e pazneneH Ha asuoBe. DOHIBT
MOCTOSIHHO U3MaBa (MpojilaBa) W U3KyIyBa OOpaTHO
CBOMTE JAJIOBE.

(4) @oHgPT ce opraHW3Wpa W YOPaBIABA  OT
yopasisBamo apyxkectBo “JICK  VYmpamnenwe Ha
aktuBu® AJl B CHOTBETCTBHE CHC 3aKOHA 3a ITyOIHMYHO
IpeasaraHe Ha LEHHU KHUXKA U MOJ3aKOHOBUTE aKTOBE
[0 TpHJIaraHeTo My, 3aKoHa 3a 3aIbIDKEHHSITa |
JIOTOBOPUTE U OCTAHAIOTO MPUIIOKUMO 3aKOHOJATEIICTBO
Ha PenyOnuka boarapus.

(5) YnpasnsBamoTo pyKecTBO NpUTeKaBa pa3perieHue
3a OopraHu3vpaHe W ymnpasieHue Ha PoHpa mo an. 1,
uzganeno ot Komucusra no ¢punancos Haazop Ne 14-10
/08.12.2005 .

(6) Horosopuaust @oHI ce cunTa 3a yUIpEJAeH ¢ H3aaBaHe
Ha paspelieHueTo 1Mo al. 5 ¥ MOCHeNBalioTo My
BIIUCBaHE B PETHCThPa Ha YIPABIISBALIUTE JIPYKECTBA U
VIpaBJIsBaHUTE OT TAX JTOTOBOPHU (DOHIOBE, BOACH OT
Komucusita no ¢punancoB Haa3o0p.

(7) Ilpu ochiiecTBsABaHE Ha AEHCTBUS MO YIpaBIeHUE Ha
HoroBopuus  ®downp, VYnopasmasamoro JpykecTBo
JIeficTBa OT CBOE€ HMME, KaTo II0COYBa, Ye JCKCTBa 3a
cMmeTka Ha PoHJa.

(8) AxtuBure Ha JoroBopHuss ®oHA ce chXpaHSABAT OT
Bbanka Jleno3utap.

RULES

of
CONTRACTUAL FUND “DSK GROWTH”

SECTION 1
GENERAL PROVISIONS

Article 1
General provisions

(1) CONTRACTUAL FUND “DSK GROWTH” is a
contractual fund under the meaning of Article 164a of
the Law on the Public Offering of Securities. The Fund
is a collective investment scheme for investment in
securities and other liquid financial assets under the
meaning of Art. 195 Law on the Public Offering of
Securities.

(2) The Contractual Fund is a designated property for
investment in securities in view of achievement of the
investment goals under Article 7 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 the Law on the Public Offering of
Securities and the acts for its implementation, the Law
on the Obligations and the Agreements and the other
applicable laws of the Republic of Bulgaria.

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

(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 of management
companies and the managed by them contractual funds,
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 its own behalf, as shall indicate
that it acts for the account of the Fund.

(8) The assets of the Contractual Fund shall be kept by
a Custodian Bank.
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Ynen 2
epunuyuu u cokpawenusn

B te3n HpaBI/IJ'Ia AOJYIIOCOUYCHUTC AYMU U U3PA3U UMAT
3HA4YCHHUEC KaKTO CJIC/Ba:

1. “3MITLHK” e 3akoH 3a mMyOJMYHOTO MpeAsaraHe Ha
ueHHu kHka (“/IB”, Op. 114 ot 1999 u ci. u3m.);

2. “Noroopuust @oux’ wmu “dPonma” e JoroBopeH
¢ona “JICK Pactex” yupelneH W HM3BBpLIBAL] ACHHOCT
chritacHo 4wi. 164a u ci. ot 3IITTLHK;

3. “VYmpaBmsBamoro /[pyxectBo” e VYmpapisaBalio
apyxectBo “IICK VYmopasnenue Ha aktuBu” AJl, rp.
Codust, K0eTO € YmpaBsABamIO APYKECTBO MO CMUCHIA
Ha . 202 ot 3IIIILK;

4. “Komucwusra” e Komucus 3a puHAHCOB HaI30D;

5. “banmka Jlemosutap” e OaHka, OTroBapsIa Ha
YCIIOBUSTA M M3MbBJHABANIA (YHKIHMHUTE MO wi. 173 or
3TIILK;

6. “3amMecTHUK-TIpece aTeNsiT” e 3aMeCcTHHK-
npencenarenst Ha Komwucuara 3a (UHAHCOB HAI30D,
pbKOBOJEI yrpaBieHue “Ham3op Ha MHBECTHIIMOHHATA
JIerHoCT”;

7. “bopcara” e “bwirapcka ¢onmosa 6opca — Codus”
ALL;
8. “LlerrpanausaT geno3utap” e “LlenTpanen memo3utap”

AJl, opraHusupaH M H3BBPUIBAIL JEHHOCT CBHIIACHO HII.
127 n ca. ot 3TILK.;

9. ,IIpocmekra” e Ilpocmekra 3a MyONMUYHO TpeaaraHe
Ha jsutoBe Ha JloroBopHus PoHp chriacHo wi. 186 u ci.
ot 3IITHK;

10. “IIpaBunara 3a ouenka” ca [IpaBunara 3a oneHKa Ha
noptdeiiia W omnpenensHe Ha HETHaTa CTOHHOCT Ha
akTuBuTe Ha JloroBopHus @oHp;

11. “PabGoTeH neH” e NeHAT, KONTO e paboTeH 3a oducute
(“rumeTaTa’), KBIIETO C€ MPOAABAT U U3KYIyBaT OOpaTHO
nanoBere Ha JloroBopHuss PoHA, U B pPaMKHUTE Ha
paboTHOTO BpeMe Ha O(UCHTE;

12. “/IppxaBa ujieHKAa” O3Ha4aBa Jbp)KaBa, KOSTO €
yjaeHka Ha EBpomneickusi cblo3, WIM Apyra JIbpKaBa,
KOSATO TpHUHAAIEeKU KbM EBpoOmneickoTo MKOHOMHYECKO
HPOCTPAHCTBO;

13. “Tpera gppxkaBa” o3Ha4aBa Obp)KaBa, KOSTO HE €
IbprKaBa WIEHKa M0 CMUCHJA HA T. 12;

14. “llenHn KHMXa” ca TPEXBBPIUMH  IpaBa,
pEerucTpUpaHy 1o cMeTKU B LleHTpanHus neno3utap win

Article 2
Definitions and abbreviations

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

1. “LPOS” is the Law on the Public Offering of
Securities (“State Gazette”, issue # 114/1999 and
consequently amended);

2. “The Contractual Fund” or “The Fund” is the
Contractual Fund “DSK Growth” established and
performing activity according to Article 164a and the
following provisions of LPOS;

3. “The Management Company” is the Management
Company “DSK Asset Management” AD, City of
Sofia, which is a management company under the
meaning of Article 202 of LPOS;

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

5. “Custodian Bank” is a bank, meeting the conditions
and fulfilling the functions under Article 173 of LPOS;

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

7. “The Exchange” is “Bulgarian stock exchange —
Sofia” AD;

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

9. “The Prospectus” is the prospectus for public
offering of units of the Contractual Fund pursuant to
Article 186 and the consequent provisions of LPOS;

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

11. “Business Day” is the day, which is a business day
for the offices (“counters”) where the Contractual
Fund’s units are sold and redeemed and within the
working time for the offices.

12. "Member State" shall be a State which is a Member
of the European Union, or another State which belongs
to the European Economic Area.

13. "Third country" shall be a State which is not a
Member State within the meaning given by point 12.

14. “Securities” shall be any transferable rights entered
on accounts with the Central Depository or a foreign
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Yy)KJECTpaHHA  WHCTUTYIWS, W3BBPIIBAIlA TaKaBa
JNEHHOCT (Oe3HANIMYHM IIEHHU KHWXKA), WIN JIOKYMCHTH,
MaTepUaIM3upalll  MPEXBbPIUMH TpaBa (HAJIHMYHU
[IEHHH KHIKA), KOUTO MOrar na ObJaT ThpryBaHH Ha
KanuTallOBUs Ma3ap, C HU3KIIOYEHHE Ha IUIATeKHUTE
WHCTPYMEHTH, KaTO: aKIUU B JIPYKECTBA U APYTH IIEHHU
KHIDKA, EKBHBAJCHTHH Ha AaKIWUTe B KalUTAIOBU
IpY>KECTBA, TMEPCOHATHU  JApYyXeCTBa H  JAPYTH
IOPUIUYECKH JIUIA, KAKTO U ACTO3UTApHU PA3MUCKHU 3a
aKnuy; OoOJHWramuy W JAPYTH OBJITOBH IIEHHW KHIDKA,
BKJIFOUUTETTHO JETIO3UTAPHU PA3MUCKU 32 TaKWBa IICHHU
KHIDKA; JOPYTH LIEHHM KHIDKA, KOMTO JaBaT IMpaBo 3a
npunoOvuBaHe WM Tponax0a Ha TaKWBa IIEHHU KHIDKA
WIA KOWTO BOIAT IO TMapHYHO IUIAIIaHEe, OIMpPeIeiIeHO
MOCPEJICTBOM IICHHU KHUXA, BAIyTHU KypCOBE, JINXBEHU
MIPOLEHTH WJIA JIOXOJHOCT, CTOKH WJIM JPYyTH HHIEKCH
WJIM TTOKA3aTelu;

15. “HMuctpymMeHTH Ha Tapu4yHas Tazap”  ca
WHCTPYMEHTH, KOHTO OOHMYaifHO ce TbpryBaT Ha
[ApUYHUS Ta33ap KaTo KPaTKOCPOYHU ABPXKABHU LIEHHU
KHIKa (CHKPOBHUIIHU OOHOBE), NETMO3UTHU CEPTH(ROUKATH
U THPrOBCKM IIGHHM KHWXKA, C U3KIIOUYEHHE Ha
IUTaTeKHUTE HHCTPYMEHTH;

16. “Perymmpan mazap” mo cmuchiia Ha wi. 7 ot 3IITHK
€ MHOTOCTpaHHa CHCTE€Ma, T[OJlydnia JIMLIEH3 |
¢yHKIoHupamia ceriaacHo riaasa tpera Ha SIITIIK wmu
CBHIJIACHO 3aKOHOJIATEICTBOTO HA APyra JbprKaBa WICHKA,
MOCPEICTBOM KOSITO PEIOBHO C€ CKIIIOYBAT CHENKH 3a
MOKyNKa M mpoJax0a Ha (QUHAHCOBH HMHCTPYMEHTH,
JIOIyCHAaTH 10 TBHProBHS CBHIVIACHO HEWHHUTE MpaBUiIa
W/WITA CUCTEMH, U C€ TPaBAT MPEJIOKEHHS U MMOKaHU 32
CKJIIOYBAHE HA TaKMBa CIEJIKH, U KOSITO OCUTYpsIBa paBeH
JOCTBII 0 Ma3zapHaTa WHGOPMALUsI U PAaBHU YCIIOBHS 32
y4acTHe B ThPrOBUATA;

17. “Hdpyr perymupaH mazap” € peryjmpaH Iasap,
paszmuueH ot to3u mo wi. 7 3IIIIK, ¢ynxkumonupain
PENOBHO, IPU3HAT U IyOJUYHO AOCTBIIEH.

Ynen 3
Haumenosanue u pupmen 3nax

(1) HammenoBanmero Ha [oroBopams Pounm e “/ICK
Pacrexx”, Karo TO ce€ U3MIMCBA OONBJIHUTEIHO Ha
a"rmiicky e3uk karo “DSK Growth”.

(2) Horoopuusar PoHx wmMma (GUPMEH 3HAK, KOWTO ce
0/100psiBa OT YTpaBisBamoTo J[pyxkecTso.

Ynen 4
Hannu 3a Ynpaenaeauwiomo /Ipyscecmeo

(1) HoroBopuusit ®oHA € OpraHu3upaH U yNpaBisBaH OT

institution carrying out such activity (dematerialized
securities), or any instruments materializing
transferable rights (physical securities) which are
negotiable on the capital market, with the exception of
instruments of payment, such as: shares in companies
and other securities equivalent to shares in companies,
partnerships and other legal persons, as well as
depositary receipts in respect of shares; bonds and
other forms of debt securities, including depositary
receipts in respect of such securities; any other
securities giving the right to acquire or sell any such
securities or giving rise to a cash settlement determined
by reference to securities, exchange rates, interest rates
or yields, commodities or other indices or measures;

15. "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.

16. "Regulated market" under the meaning of Art. 7
LPOS shall be a multilateral system which is licensed
and functions according to Chapter Three of LPOS or
according to the legislation of another Member State,
by means of which transactions for the purchase and
sale of financial instruments admitted to trading under
its rules and/or systems are concluded on a regular
basis, and offers and invitations to conclude such
transactions are made, and which ensures equal access
to market information and participation in trading on a
non-discriminatory basis.

17. “Other regulated market” is a regulated market,
different from the market pursuant to Art. 7 LPOS,
regularly functioning, acknowledged and publicly
accessible.

Article 3
Company Name and Company Logo

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

(2) The Contractual Fund shall have a company logo,
which shall be approved by the Management Company.

Article 4
Data for the Management Company

(1) The Contractual Fund is organized and managed by
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Ympasnsgsamio pyxectBo “JICK VYmpamienuwe Ha
aktuBn” AJl, chC celanuIe U agpec Ha yIpaBJeHHUE: Tp.
Codumsi, paiion “O6opume”, yn. “MockoBcka” No. 19,
azapec 3a kopecrnonaeHius rp. Codus, yi. Obdopure 47,
tenedpon: 814 49 55, daxc 814 49 31, e-mail:
office@dskam.bg; UuTepuer crpannna: www.dskam.bg.
VYupasnsBaioto JpykecTBo MMa MpeaMeT Ha JIEWHOCT:
yOpaBieHHe  Ha  JeWHOCTTa  Ha  KOJEKTUBHU
WHBECTULIMOHHU CXEMU Mo cMuchia Ha §1, 1. 26 ot [P
Ha 3IIIIIK u Ha WHBECTUIIMOHHH ApPY>KECTBA OT
3aTBOPEH  THUM,  BKJIIOYUTETHO  yIpaBJIeHHE  Ha
WHBECTUIIMUTE; aJMHUHUCTPUPAHE Ha [SUIOBETEC WU
aKIUUTe, BKIIOYUTETHO TPABHU U CUCTOBOIHH YCIYTH
BBB BpB3Ka C yNpaBIeHWE Ha AaKTUBHTE, WCKAaHUS 32
rH(pOpMaIUs Ha UHBECTUTOPHUTE, OI[CHKA HA aKTUBUTE U
M3YHUCIIIBaHE I[eHaTa Ha JSIOBETE WIIH aKIMUTEe, KOHTPOI
3a cla3BaHe HAa 3aKOHOBUTE W3WCKBAaHHWA, BOJCHE Ha
KHATaTa Ha [pHUTEXATeIUuTe Ha  [JJI0BE WU
aKIMOHEPUTE, paslpe/elicHue Ha JUBHICHTH W JIPYTH
IJIAIaHus, W31aBaHe, Mpoaakda M 0OpaTHO M3KYITyBaHe
Ha JSJTOBE WK aKIUH, U3ITbJIHEHNE Ha JOTOBOPH, BOJIEHE
Ha OTYETHOCT; MApPKETUHTOBU YCIIyTH; YIpaBICHHUE, B
CHOTBETCTBHE CBHC CKJIIOYEH C KJIHMEHTa JOTOBOp, Ha
WHAWBHUIyaJleH TOPTQEis, BKIIOYNTENIHO TakbB Ha
WHCTUTYIMOHAJICH HMHBECTHTOp, BKIIOYBAILL IEHHU
KHIDKa, 10 COOCTBEHa TpelieHKa, Oe3 CreruaiHu
HapeXXJAaHWs  Ha  KIMEHTa;  TpeAOoCTaBsiHe  Ha
WHBECTUIIMOHHW KOHCYJITAllMK OTHOCHO IIEHHU KHHXA ;
BIKCaHO € B peructbpa Ha Komucusra c Pemenue Ne 862
— Y] or 15.12.2004 r. u My € U3gaJeH HOB JHUIEH3 3a
M3BBPIIBAHE Ha JIEHHOCT KaTO yNPaBJISBAIIO JIPYKECTBO
¢ Pemenue Ne 523 — V]I or 17.08.2005 r.; BnucaHo ¢ B
Thproeekus peructbp npu CI'C o ¢.a. Ne 13978/2004 .
¢ maptuneH Ne 89471, tom 1240, per. 1, ctp. 98, nma
uaeHTu(uKanmoHeH koj 1o peructbp BYJICTAT
131 349 104 u marpueH Ne 422 002 661 8.

(2) VYmpasnsBamoro [IpykecTBO WMa IBYCTEIIEHHA
crcTeMa Ha YIpaBleHUE, ChCTOSINA Ce OT YIIpaBUTENCH
CoBer u Hanzopen CobBer.

Ynen 5
Cpok

HoroBopausar QPoHA ce ydpensBa 3a HEOTPaHUYCH
[IEpUOJ] OT BpeMe.

Ynen 6
Heiinocm na @ounoa

Herinocrra Ha [oroBopHuss @OHI € KOJEKTUBHO
WHBECTUPAaHE B IIEHHM KHW)KA W JIPYTH JIMKBHIIHU
(mHAHCOBU akTWBHU 1O cMuchia Ha wi. 195 3K Ha
MTapUYIHH CPEICTBA, HAOpAaHM Upe3 IMyOIMYHO TIpe/iarane
Ha JSUI0BE, C OrJieJ TNOCTUTaHEe Ha MHBECTULMOHHUTE

the Management Company “DSK Asset Management”
AD, having its headquarters and registered office at 19,
Moskovska Street, Oborishte Region, Sofia, address for
correspondence: 47, Oborishte Street, Sofia, telephone:
814 49 55, fax 814 49 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 26 of AP of LPOS and of closed-
end investment companies, including management of
the investments; administration of the units or shares,
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 or shares, control on the
compliance with the legal requirements, keeping the
unitholders’ or shareholders’ register, distribution of
dividends and other payments, issuance, sale and
redemption of units or shares, implementation of
agreements, keeping of reporting; marketing services,
management in compliance with an entered agreement
with the client, of an individual portfolio, including
such of an institutional investor, consisting of
securities, upon the management company’s discretion
and without special orders placed by the client;
rendering  investment  consultations  regarding
securities.; it is registered with the register of the
Commission by a Resolution No 862-UD - dated 15
December 2004 and is being granted new license to act
as a management company by a Resolution No 523-UD
- dated 17 August 2005; 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; with identification code under
BULSTAT 131 349 104 and with tax registration No
422 002 661 8.

(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 securities and other liquid financial
assets under the meaning of Art. 195 LPOS of
monetary resources raised by public offering of units,
in view of achievement of the investment goals under
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LeJIU 10 4I. 7, KOETO C€ OCBILIECTBABA Ha NPHHLUIA HA
pasmpeneneHne Ha  pUCKa, OT  YNPaBisABaIlOTO
HdpyxecTBo.

Ynen 6a
Hncmpymenmu Ha napuynua na3ap u 4eHHu KHUdHCA, 6
koumo @onovm moiice 0a uHgecmupa

(1) HnctpymeHTHTe Ha NapU4yHHUs Ma3ap, B KOHTO
unBectupa JoroBopuust Ponxa, TpsOBa ma Obaar
JMKBUIHHU U CHC CTOMHOCT, KOSTO MOXe€ J1a ObAe TOYHO
OIIpe/IeIIeHa [0 BCSIKO BPEME.

(2) Lennute KHUXA, B KOUTO HMHBecTHpa J[OTrOBOPHUST
®donp, ca:

1. akumm B JOpyXKecTBa HW JAPYTH IICHHW KHIDKA,
€KBHUBAJICHTHU Ha aKIIMH B JIPYy>KECTBA;

2. oONUTanuy U OpyTy ABITOBH IEHHU KHIXKA;

3. Opyru TpeXBBPIMMU II€HHH KHIKA, KOUTO [aBaT
MpaBo 3a MPUAOOMBAaHE HAa TaKWBa IEHHU KHIDKA, Upe3
MTO/NTMCKA WK 3aMsHa.

Ynen 7
OcHO6HU UHBECIMUUUOHHU UeNlU U CIpPamezus

(1) OcuoBuu nenu Ha [loroBopuuatr @oH ca HapacTBaHE
Ha CTOWHOCTTa HA WHBECTHIIMUTE Ha TPUTEKATEINUTE Ha
ISUTOBE Ype3 pealln3upaHe Ha MaKCHMAaJTHHS BBH3MOXKEH
JOXOJ TpU TIOEMaHe Ha yMEPEeH IO BHCOK PHUCK U
OCHUTYpsiBaHE Ha IJIMKBHIHOCT HAa WHBECTHIIMUTE Ha
MIPUTEXKATETNTE Ha JIIIOBE.

(2) ®oHbT MHBECTHpPA MPEUMYIIECTBEHO B OBITapCKU
aKLUH, B aKLIMU Ha YyXAECTPAaHHU KOMIAHWUM, IPUETH 3a
TBPIOBUSI Ha MEXIYHapOOHO NPHU3HATH W JIMKBUAHU
peryiupaHu Taszapd, B aK[WH/IJI0OBE HA JPYTH
KOJIEKTUBHM MHBECTHIIMOHHHU CXEMH, KaKTO U B JBITOBU
LEHHN KHIKA U HHCTPYMEHTH ¢ (PUKCHpaHa JOXOIHOCT

(3) UaBectumnmonnara crparerus Ha JloroBopaus DoHT
MPEIBIK/IA peaIM3UPaHeTO Ha KAlHUTaJIOBU Me4YanOu OT
LIECHHU KHWXKA, UTPUXOTU OT JWBHUJICHTH/IOXOAU OT
JSUTOBH IIEHHH KHHXKa, KAaKTO M TEKYIId JOXOJIU OT
IOBITOBH IIEHHM KHIKA W JIpyr'H  (UHAHCOBU
WHCTPYMEHTHU. 3a MOCTUTraHe Ha WHBECTHIIMOHHUTE IICITU
e ce mpujara CTpaTervs 3a aKTHBHO yMpaBlicHHE Ha
HeroBuss TNOPTQEH OT IIeHHW KHWXKAa ¥ TNapUvHU
CpeAcTBa.

(4) 3a mocturaHe Ha OCHOBHHTE CH MHBECTHUIIMOHHU IIEITH
QOoHABPT MOXKE [a TpHiIara MOAXOAAIIN CTPaTeTHd 3a
Mpeana3BaHe OT Ia3apeH, BallyTeH M JIPYTH PHCKOBE
(“xemKkupane”): COCNKHA C ONIMH, (PIOYBPCH, CyaroBe U
IpYTH JCpUBATH.

Article 7, which is accomplished by the Management
Company in accordance with the risk diversification
principle.

Article 6a
Money market instruments and securities, in which
the Fund may invest

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

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

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

2. bonds and other debt securities;

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

Article 7
General investment goals and strategy

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

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

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

(4) In pursuing its general investment goals the Fund
may use appropriate hedging strategies for security of
market, currency and other risks (“hedging”):
transactions with options, futures, swaps and other
derivatives.
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Ynen 8
Hneecmuyuonna nonumuxa. Cocmag u
CHPYKmypa Ha aKkmueume

(1) C ornmex mocturaHe Ha WHBECTUIMOHHUTE CH IIETH
JoroBopausar ®oHA 1ie ce NpUabpKa KbM MOJIUTHKA Ha
WHBECTHUPAHE TPCHUMYIIECTBEHO B JHUKBHIHHU aKIUH |
IBJITOBH IIEHHM KHIDKA C IIOTEHIMAl 3a pacTeX Ha
LICHUTE U B MHCTPYMEHTH C (PUKCUPAHA JOXOIHOCT.

(2) HoroopHuustT @OH UHBECTHPA B!

. akumm B JpykecTBa M JAPYTM LECHHH KHIKA,
€KBUBAJICHTHH HA aKLUUU B JPYXKECTBA, NOIYCHATH [0
WIM THPTYBaHU Ha peryinupad masap no wi. 7 3ITIIHK
WM THPTYBAHU Ha Jpyr peryavpad naszap B beiarapus —
1o 90 Ha cTO OT akTUBUTE Ha POHA;

2. aKnuu B JAPYXKECTBA W JPYyTM LEHHU KHUXKA,
€KBUBAJICHTHH HAa aKIUH B JIPYXKECTBa, JOMYCHATH JI0
WIN THPIYBaHHW Ha peryiupaH maszap mo wi. 7 3K
WIA TBPTYBaHU Ha APYT pETyJIHpaH mazap B IbpiKaBa
YJIEHKA, KaKTO U JIOIMYCHATH 33 ThPrOBUS Ha OQUIMAIICH
mazap Ha (QoHmOBa Oopca WIM THPTYBAaHH Ha JPYT
perynupas mnaszap B TpeTa Abp)kKaBa, KOMTO € BKIIOYEH B
CIHCBK, 0J100peH OoT 3aMecTHHUK-Tpezacenatens — 10 50
Ha cTo OT akTuBHUTe HAa DOHMA;

3. O6mo 1o 60 Ha cTo ot akruBuTe Ha DoHaa B:

a) IEeHHM KHW)Ka M WHCTPYMEHTH Ha MapUYHUSA Tasap,
emutupanu ot PenyOnuka benrapust unm npyra appxasa
YICHKA;

0) HWHCTpYMEHTH Ha TMapUYHHUS TIa3ap U3BBH TeE3W,
TBPTYBaHU Ha PETyJUpaH Ma3ap, ako BBbPXY €MHCHATA
WU €MHUTEHTA Ha TE3U HMHCTPYMEHTU CE€ OCBIIECCTBSIBA
HaJ30p C e 3alllMTa Ha BIOXKUTEINTE WU BIOTOBETE,
rapantupadn  oT PenyOmuka bovarapus wmm npyra
IbpKaBa YIEHKA, EMUTHUPAHM WU TapaHTUpPaHU OT
bearapckara mapomna 0OaHka, OT IEHTpaJiHa OaHKa Ha
Ipyra nabpkaBa wieHka, oT EBpomeiickaTta meHTpaiiHa
Oanka, ot EBpomeiickus cwpio3 mwim oT EBpomeiickata
MHBECTUIIMOHHA 0aHKa, OT TpeTa JbpiKaBa, a B CIydanTe
Ha QenepanHa IbpKaBa - OT €AMH OT 4WICHOBETE Ha
¢denepanHaTa AbpKaBa, OT MyOJMYHA MeEXIyHapOIHA
opraHu3alus, B KOSTO 4J€HyBa IOHE €JHAa Ibp)KaBa
YIICHKA,

B) IICHHM KHW)Ka ¥ MHCTPYMCHTH Ha NapH4HUS Tasap,
EMUTHpaHU WM TapaHTHpaHHU OT juiara mo 0. “0” (0e3
Te3w 1mo 0. “a”), W JOIMyCHATH O WIM THPTYBaHH Ha
perynupan mazap mo wi. 7 3IIIIK wunm ThpryBanu Ha
Ipyr perynupaH masap B PemyOmuka bbarapus wim B
Jpyra Jabp)KaBa WICHKa, WIN JIOMYCHATH 32 ThPrOBHS Ha
odumanen nazap Ha QoHmoBa OOpca WIH THPryBaHU Ha
JIpyr peryJupaH ma3ap B TpeTa IbpiKaBa, KOWTO €
BKIIOYEH B CIUCHKA, OJOOpeH OT 3aMeCTHHK-

Article 8
Investment policy. Composition and structure of the
assets

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

(2) The Contractual Fund shall invest in:

1.equities in companies and other securities, equivalent
to equities in companies, admitted to or traded on a
regulated market under Art. 7 LPOS or traded on
another regulated market in Bulgaria — up to 90 per
cent of the Fund’s assets;

2.equities in companies and other securities, equivalent
to equities in companies, admitted to or traded on a
regulated market under Art. 7 LPOS or traded on
another regulated market in a Member State, as well as
admitted to trading on an official market of a stock
exchange or traded on another regulated market in a
third country, which is included in a list approved by
the Vice-chairman — up to 50 per cent of the Fund’s
assets;

3. Generally up to 60 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 deposits, guaranteed by the Republic of
Bulgaria or by another Member State, issued or
guaranteed 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;

¢) securities and money market instruments issued or
guaranteed by the persons pursuant to letter “b”
(excluding these pursuant to letter “a”) and admitted to
or traded on a regulated market under Art. 7 LPOS 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 Vice-
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npeacecaaTeiii,

') BJIOTOBE B OaHKH, IUIATHMH IPU MOUCKBAHE WIH MPU
KOUTO CBHINECTBYBAa IPABOTO Ja OBAAT W3TETJICHH 110
BCAKO BpEME€, W C JaTa JO Majeka He moBede oT 12
Mecella, MpH YCIOBUE 4Ye OaHKaTa € ChC CeNaIHIIe B
PerryOnuka bwirapus wim B apyra appikaBa WieHKa, a
aKo € ChC CEeJANMIIE B TPETa JbpiKaBa, MMPH yCIOBHE Ue €
00eKT Ha Onaropa3yMHH TNpaBWiia, KOMTO 3aMECTHHK-
NpeAcenaTesIT CcMsITa 3a CeKBHUBAJCHTHH Ha Te3U
CBIUIACHO MPaBoTO Ha EBponelckus chio3;

4. O6mro o 20 Ha cto oT akTuBuTe Ha DOHIA B:

a) IEHHM KHW)Ka M MHCTPYMEHTH Ha MapUYHUA Tasap,
EMHUTUPAHH WM TapaHTHPaHW OT PETHOHATHH WM
MECTHH opraHu Ha PemyOnuka bearapus, Ha abppkaBa
WwIeHKa WM Ha TpeTa Abp)kKaBa, NOMyCHATH JO WIN
THPryBaHu Ha perynupad mnazap no wi. 7 3IIHK wunu
THPIYBaHU Ha APYT peryiaupaH nasap B bwiarapus win B
JIpyra Jbp)kaBa WieHKa, WU JOMYCHATH 3a ThPrOBHS Ha
ounmanen nasap Ha QoHIOBa OOpca WIM THPryBaHU Ha
IOpyr peryjupaH Imas3ap B TpeTa AbpXaBa, KOWTO €
BKIIOYEH B CIHCBHKA, 0A00peH OT 3aMeCTHHK-
MIpeJiceaTens;

0) MHCTPYMEHTH Ha MapUYHMS Ta3ap, EMUTHPAHU HIIH
rapaHTUPaHU OT PErHOHATHM WJIM MECTHM OpraHd Ha
PenyOnuka bearapust wnm Ha AbpikaBa 4YieHKa, M3BBH
TE3d, THPIYBaHM Ha peryjJupaH Iasap, ako BBPXY
eMHCHUSITa WM EMUTCHTAa Ha Te3U HHCTPYMEHTH Ce
OCBIIIECTBABA HAJ30p C IIEJT 3aIUTa HA BIOKUTEIUTE WU
BJIOTOBETE;

5. KOpIIOpaTWBHU OOJIMTALMK M APYTH IBITOBH LIEHHU
KHW)Ka M MHCTPYMEHTH Ha MapUYHUsS 1a3ap W3BBH TE3U
mo 1.3 W T.4, OONycHaTM A0 WIM TBHPryBaHH Ha
perynupan nazap no uwi. 7 3IIILK wnm tepryBanu Ha
IpyT peryiupas nasap B bearapus wim B apyra IbppikaBa
WIeHKa, WM JOMYyCHaTH 3a TBHProBHA Ha oQuIHaieH
nmazap Ha ¢(oHmoBa Oopca WM THPIYBaHM Ha JpyT
peryiaupas nasap B TpeTa Ibp)kKaBa, KOWTO € BKJIIOYEH B
CIIUCHKA, 0100peH OT 3aMecTHUK-TIpeAcenarens — 1o 40
Ha cTo oT akTHBUTE HA DOH[A;

6. IBITOBH IIEHHM KHWKa W3BBH Te3W IO T.3 W T.4,
JOITyCHATH IO THPTOBUS WM THPTyBaHU Ha PEryIHpaH
nazap no wi. 7 3MIIK wunu TepryBanu Ha aApyr
perynmpaH Tmaszap B Ibp)KaBa UJIeHKa, WM B TpeTa
IbpKaBa, CBIJIACHO CHHCHK, OM00peH OT 3aMeCTHHK-
npencenarens — 10 20 Ha cTo oT akTuBHTE HAa DoHIA;

7. akuMM W JAJI0B€ HA  JIPyTH  KOJEKTUBHHU
WHBECTHULIMOHHU CXEMHM, IMOJYUYHJIM pa3pelicHue 3a
W3BBpPUIBAHE HA  JEWHOCT ChbIMlacHO JupexkTuBa

85/611/EMO na CbBera W/WiM Ha JAPYTH KOJEKTUBHH
WHBECTUIIMOHHM CXE€MH MO cMHUCHhJIa Ha § 1, T. 26 ot JIP

chairman;

d) deposits with banks 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 bank has its registered office in the Republic of
Bulgaria or in another Member State or, if the
registered office of the bank is situated in a third
country, provided that it is subject to prudential rules
considered by the Vice-chairman as equivalent to those
laid down in Community law;

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

a) securities and money market instruments, issued or
guaranteed by regional or local authorities of the
Republic of Bulgaria, of a Member State or of a third
country, admitted to or traded on a regulated market
under Art. 7 LPOS or traded on another regulated
market in 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 Vice-chairman,;

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

5. corporate bonds and other debt securities and money
market instruments excluding these in point 3 and point
4, admitted to or traded on a regulated market under
Art. 7 LPOS or traded on another regulated market in
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 Vice-
chairman — up to 40 per cent of the Fund’s assets;

6. debt securities excluding these under item 3 and item
4, admitted to trading or traded on a regulated market
under Art. 7 LPOS or traded on another regulated
market in a Member State, or in a third country,
according to a list approved by the Vice-chairman — up
to 20 per cent of the Fund’s assets;

7. equities and units of other collective investment
schemes, authorized to carry on business according to
Council Directive 85/611/EEC and/or other collective
investment schemes within the meaning given by item
26 of § 1 of the Supplementary Provisions of LPOS,
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Ha 3IIIILK, cbe ceganuiue B brarapus, B apyra 1bpkaBa
YIeHKa WM B TpeTa MObpXaBa, OTrOBapsAlId Ha
M3UCKBaHMATA Ha wi. 195, an. 1, 1. 5, 6. “a” 3IIILUK, mpu
yCJIOBHE, Y€ CHIIACHO YCTaBHTE W IMpaBUiaTa Ha TE3U
KOJICKTUBHM HWHBECTUIMOHHH CXEMH Te€ Morar ja
WHBECTHpAT 0010 He rmoBede oT 10 Ha CTO OT aKTUBUTE
CH B JIpYTH KOJICKTUBHU MHBECTUIIMOHHU - A0 10 Ha cTO
oT aktuBHuTE HA DoHIA;

8. HACKOpO M3JaJicHH TICHHU KHWKA, aKo yCJOBHUATA Ha
EMHCHSTA BKIIOYBAT TIOEMaHe Ha 3aJIbJDKEHHE J]a ce UCKa
JIOITyCKaHe U Ja ObJIaT IOMYCHATH B CPOK HE TO-ABIBT OT
elHa TOIWHA OT W3JABAaHETO WM 32 TBProBHS Ha
opurmayieH maszap Ha QoHmoBa Oopca WIM JIPYT
perynupan mnasap, (QyHKIHMOHUpAI] PEIOBHO, MPU3HAT U
myONMUYHO JOCTBIICH, KOWTO € BKJIIOUEH B CIHCHK,
0JI00peH OT 3aMECTHUK-TIpeJIceIaTelIs;

9. Obmo mo 20 Ha cpo oT aktuBure Ha DoHIA B
WHCTPYMCHTHU Ha MMapUYHUs Ta3ap:

a) EMUTHpaHU WIH TapaHTHPaHH OT JIUIE, BBPXY KOETO
CE€ OCBIIECTBsABA HAACKICH HAI30p CHIIIACHO KPHUTEPHUH,
OTpeJIeICHH OT MpaBoTO Ha EBpomneiickus chio3, WIH OT
JMIle, KOETO Cla3Ba MpaBmiia, 0J0OPEeHH OT ChOTBETHUS
KOMIIETEHTEH OpraH, rapaHTHPAIH, Y€ JIUIETO OTroBaps
Ha UW3HWCKBAaHHUA TOJIKOBA CTPOTH, KOJKOTO ca
M3UCKBAHHATA, OTIPEICTICHH OT MpaBoTO Ha EBponeiickus
CBIO3;

0) EMUTEHTBT € JIPYKECTBO, YNHTO KallUTall U pe3epBHU ca
B pa3Mep He IMO-MaJKo OT JIEBOBaTa PaBHOCTOMHOCT Ha
10 000 000 eBpo, W KOETO TpEACTaBI W IyOJIUKyBa
TOMUIIHU OJWTHUPAHU OTUETH WIH JPYKECTBO, KOETO
(¢uHaHCHpa rpyna OT APY>KECTBa, B KOSTO y4acTBa, KaTo
€IHO WM HSKOJKO OT Te3U JAPYXeCTBa ca NPHETH 3a
TBHPIOBUSL, WIN APYKECTBO, KOETO (prHAHCHPA ApY’KeCTBa
3a CEKIOPUTH3allMsA, BB3MOI3BAIIM CE€ OT KpPEIUTHO
nogoOpeHne, OCUTYPeHO OT (MHAHCOBA HMHCTHTYLHS,
OTroBapsIa Ha U3UCKBAaHUATA O OykBa “a”

a’.

10. J€pUBaTUBHU ¢duHAHCOBU WHCTPYMEHTH,
BKJIIOUUTETHO €KBUBAJICHTHH Ha TAX MHCTPYMEHTH,
3aJb/DKEHUATA MO0 KOMUTO Morar ga ObAaT H3IbIHEHU
Yype3 NapU4HO IUIAIlaHe, JOIMYyCHATH O THhPrOBUS WIIU
TBPryBaHM Ha perynupad naszap mo ui. 7 3IIIK wm
TBPryBaHU Ha JIpyr peryjupad nasap B bbarapus umm B
IbpXKaBa WICHKA, KaKTO M JOIyCHaTH 3a THProBHUs Ha
odunraneH nasap Ha poHmoBa Oopca WM THPTyBaHU Ha
JIpyr peryiupaH masap B TpeTa JIbpXaBa, CBIIacHO
CIHCBK, O0NOOpEeH OT 3aMEeCTHHUK-TpeacenaTessi, H/Hiu
JepUBaTUBHN (UHAHCOBU HMHCTPYMEHTH, THPTYBaHU Ha
H3BBHOOPCOBU Ma3apH, OTTOBAPSIIM Ha YCIOBHATA T10 YJI.
195, an. 1, 1. 7, 6. “6” 3IIILK:

11. apyrm, momyctumu chriaacHo @wi. 195, am. 1 3IIIHK

with headquarters in Bulgaria, in another Member State
or in a third country, fulfilling the conditions of Art.
195, para 1, point 5, letter “a” LPOS, under the
condition that no more than 10 per cent of the assets of
these collective investment schemes can, according to
the Articles of Association or the rules of the said
collective investment schemes, be invested in
aggregate in units of other collective investment
schemes — up to 10 per cent of the Fund’s assets;

8. recently issued securities, whereof the terms of issue
include assumption of an undertaking to apply for
admission and to secure such admission within a year
of the issue thereof to trading on an 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
Vice-chairman;

9. Generally up to 20 per cent of the Fund’s assets in
money market instruments:

a) issued or guaranteed by a person subject to
prudential supervision according to criteria defined by
Community law, or by a person which complies with
rules approved by the relevant competent authority and
guaranteeing that the person is responsive to
requirements as stringent as the requirements laid down
by Community law;

b) the issuer is a company whose capital and reserves
amount to the lev equivalent of at least EUR
10,000,000, and which presents and publishes audited
annual accounts or a company which finances a group
of companies to which it belongs, and one or several of
the said companies are admitted to trading, or a
company which finances companies for securitization
vehicles which benefit from a credit facility, ensured
by a financial institution, complying with the
requirements of letter “a”;

10. financial derivative instruments, including
equivalent cash-settled instruments, admitted to trading
or traded on a regulated market under Art. 7 LPOS or
traded on another regulated market in Bulgaria or in
another Member State, as well as admitted to trading
on an official market of a stock exchange or traded on
another regulated market in a third country, which is
included in a list approved by the Vice-chairman, and/
or financial derivative instruments, traded over-the-
counter, fulfilling the conditions of Art. 195, para 1,
item 7, letter “b” LPOS;

11. other securities and money market instruments,
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[ICHHU KHWXa ¥ WHCTPYMEHTH Ha MapUYHHS Tazap — 10
10 Ha cto ot akTuBUTE HAa DoHIA ;

12. npyru mEeHHW KHW)XKa W WHCTPYMEHTU Ha TapUIHUS
maszap, W3BBH TocoueHmTe B T. 1-11, BKIIOYMTEIHO
TaKWBa, KOMTO HE Ca JOIMYCHATH JI0 W/WIX ThPTyBaHU Ha
peryiupaH Tmasap, KakTo W ()MHAHCOBU WHJEKCH,
JUXBEHW TIPOIEHTH, BajlyTa W BaIyTHH KypCOBE,
JIOKOJIKOTO € pa3pelieHo oT 3akoHa — g0 10 Ha cTo oT
aktuBuTe Ha DoHJA.

(3) YmpapnsgBamoro ApyKECTBO HE MOXKE Jla HHBECTHpA
noBeue oT 90 Ha cTo OT akTuBHUTE Ha JloroBopHus PoHT
001110 B LIEHHHW KHIKA MO an. 2, T. 1 u 2.

(4) HoroBopuusar ®onx He MOXe Ja MPHUIOOMBA IIEHHU
(6bmaropoHn) MeTal U CEPTH(PHUKATH BHPXY TIX.

Ynen. 8a
H3uckeanus KoM cmpyKkmypama Ha aKkmugume

(1) YmpamnsgBamoro ApyKECTBO HE MOXKE Ja MHBECTHUPA
mmoBe4Ye OT 5 Ha CTO OT akTuBUTe Ha DOHIA B LIEHHU
KHIDKA WX B WHCTPYMEHTH Ha TApUYHUSA T1a3ap,
W3/IaJICHU OT €JUH CMUTCHT.

(2) YnpasisiBaioro APYKECTBO HE MOXKE Jla MHBECTUPA
noseye orT 20 Ha c¢To oT akTuBUTe Ha POHIA BHB BIOTOBE
B eHa OaHKa.

(3) PuckoBara excrio3uruss Ha PoHAAa KbM HacpelrHaTa
CTpaHa N0 CAeJIKa C JCPUBATUBHH (PUHAHCOBH
HHCTPYMEHTH, ThPTYBaHU Ha W3BBHOOPCOBHU IasapH, HE
MOXe Ja HaaxBepias 10 HA CTO OT aKTHUBUTE, KOTAaTo
HacpemrHara crpaHa e OaHka mo wi. 195, am. 1, 1. 6
3IIIHK, a B ocTaHanute ciyyau - 5 Ha CTO OT aKTUBUTE.

(4) YmpasmsaBamoro APYKECTBO MOXE Ja MHBECTHUpPA 10
10 Ha cTo oT akTMBUTE Ha DOHIA B IIEHHH KHMKA UIU B
WHCTPYMEHTH Ha MapU4HMs Mas3ap, U3AaJEHU OT €IUH
EMHUTEHT, TIPH YCJOBHE dYe 00Imara CTOHHOCT Ha TE3H
WHBECTHIIMK He Hajasumasa 40 Ha CTO OT aKTHMBHUTE Ha
®onpa. [lpu wm3uucnsBane Ha oOmaTa CTOWHOCT Ha
aKTUBUTE M0 M3PEUCHHE IBPBO HE C€ B3eMaT MpEBU]
[ICHHUTE KHIDKA W WHCTPYMEHTHTE HAa TApUYHUS Maszap
o ai. 6.

(5) ObmiaTa cToifHOCT Ha WHBECTUIIMUTE 1O al. 1 - 3 B
LIEHHU KHIDKA WIM HHCTPYMEHTH Ha MapHYHUs Iasap,
WU3NAZICHA OT €IHO JIMIIe, BJIOTOBETE IMPH TOBA JIHIIC,
KaKTO U €KCIIO3HUILMATA KM CBIIOTO JIMIIE, BE3HUKHANIA B
pe3yintaT Ha CAEAKH C JCPUBATHBHU ()UHAHCOBU
WHCTPYMEHTH, ThPTYBaHU Ha U3BHHOOPCOBH Ma3apH, HE
TpsiOBa Aa HaaXBHPIsA 20 HA CTO OT akTUBUTE Ha DOHA.

(6) YmpapisBamoTo Apy>KEeCTBO MOXKE J1a HHBECTHPA IO
35 ma cro or aktuBure Ha DoHIa B LEHHU KHIKA U
WHCTPYMEHTH Ha MapU4HUs TMas3ap, U3AaJeHU OT €IUH

allowed pursuant to Art. 195, para 1 LPOS — up to 10
per cent of the Fund’s assets;

12. other securities and money market instruments
excluding pointed out in items 1-11, including one that
are not admitted to and/or traded on a regulated market,
as well as financial indexes, interest rates, currency and
foreign exchange rates, as far as allowed by the law —
up to 10 per cent of the Fund’s assets.

(3) The Management Company may not invest more
than 90 per cent of the Contractual Fund’s assets both
in securities under para. 2, item 1 and 2.

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

Article 8a
Requirements towards the structure of the assets

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

(2) The Management Company may not invest more
than 20 per cent of the Fund's assets thereof in deposits
with any single bank.

(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 bank referred to in
Item 6 of Article 195 (1) herein, and in the rest of the
cases, 5 per cent of the said assets.

(4) The Management Company may invest up to 10 per
cent of the Fund's assets in securities or in money
market instruments of any single issuing body provided
that the total value of these investments does not
exceed 40 per cent of the Fund's assets. Upon
calculation of the total value of the assets referred to in
sentence one, the securities and money market
instruments referred to in Paragraph (6) shall be
ignored.

(5) The total value of the investments referred to in
Paragraphs (1) to (3) in securities or money market
instruments of any single issuing body, the deposits
with any single body, as well as the exposure to the
same body arising from transactions in financial
derivative instruments traded over- the-counter, must
not exceed 20 per cent of the Fund's assets.

(6) The Management Company may invest up to 35 per
cent of the Fund's assets in securities and money
market instruments of any single issuing body if the
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€MHUTEHT, aKO IEHHUTE KHIWKAa W HWHCTPYMEHTUTE Ha
MapUyHUs Ta3ap ca U3JaJeHUd WM TapaHTUPaHd OT
Peny6nuka bearapus, apyra appkaBa WieHKa, OT TEXHU
MECTHM OpraHM, OT TpeTa JIbpXaBa WM OT IMyOJIHMYHA
MEXIyHapoJHa OpraHu3alus, B KOATO UIEHYyBa IIOHE
€lHa Abp>KaBa YICHKA.

(7) ObmaTa cToifHOCT Ha WHBECTUIIMUTE 1O al. 1 - 6 B
ICHHMU KHWXXa WM HHCTPYMCHTU Ha IMapUYHHA I1as3ap,
M3MIQJICHA OT €JIHO JIWIIe, BJIOTOBETE IPH TOBA JIMIIE,
KaKTO M EKCITO3UIIHATA KbM CHIIOTO JIMIIC, Bh3HHKHAA B
pe3yntaT Ha CHEJIKH C JCPUBATUBHH (UHAHCOBHU
WHCTPYMEHTH, HE MOXE Ja HaaXBBpIs 35 Ha CTO OT
aktuBuTe Ha DoHA.

(8) Jlumara, mpuHAIEKAITH KBM €HA TpyIa 3a IEeITUTe
Ha CBCTaBIHEC HA KOHCONHMIUPaH (UHAHCOB OTYET
CBIVIACHO TMPHU3HATHTE CYCTOBOJHU CTaHAAPTH, CE
pasriekaaT KaTto eIHO JIMIEe TpH TpUilaraHe Ha
orpaHuyeHusTa mo ait. 1 - 7.

(9) Obmara cTOHHOCT HA MHBECTUITUUTE B ICHHU KHUKA
WIA WHCTPYMEHTH Ha TApUYHHS Ta3ap, EMUTHPAHU OT
elHa Tpyma, He MOXxe Jaa HaaxBbpias 20 HA CTO OT
CTOMHOCTTA Ha akTHBHTE HAa DOoHAA.

(10) Horoopuusat ®oHI HE MOXKE JIa TPUAOONBA ITOBEUE
OT:

1. mecer Ha cTO OT aKMKTE O€3 MPaBO HA TIIac, U3aIeHU
OT €JIHO JIUIIE;

2. JeceT Ha CTO OT OOJHMTralUuTe WINW JIPYTH IBITOBU
LEHHU KHIKA, U3JaJICHH OT €THO JIUIIE;

3. JeceT Ha CTO OT /sUIOBET€ Ha €JHa KOJEKTHBHA
WHBECTUIIMOHHA CXeMa, IMONy4dWia pa3pelieHue 3a
W3BBpIIBAaHE Ha  JeHHOCT cbriaacHo  JlupexTuBa
85/611/EMO wna CbBera w/wiam [pyra KOJEKTHBHA
WHBECTHUIIMOHHA CXeMa 1o cMuchia Ha § 1, T. 26 ot [P
Ha 3IIIIIK, He3aBUCMMO JaiM € CbhC CEAAININE B
I'bpKaBa YWICHKA WIN HE;

4. nmecer Ha CTO OT MHCTPYMEHTUTE Ha MapHYHUS Ta3ap,
W3aJI€HU OT €HO JUILIE.

(11) YmpaBnsBamioro ApYy>KECTBO MOXKE Jla HHBECTHpA HE
nosede oT 10 Ha cTo OoT akTUBUTE Ha DOHIA B JAIOBETE
Ha ¢/IHA KOJICKTUBHA WHBECTHUIIMOHHA CXEMa, TOJIy4riia
paspemieHre 3a W3BBpPUIBAHE Ha JEWHOCT CBITIACHO
HupektuBa 85/611/EMO nHa ChBeTa wWinM Japyra
KOJICKTHBHA WHBECTHIIMOHHA CXeMa I10 CMHChJIa Ha § 1,
T. 26 OT NOMBIHUTEIHUTE PA3IMOPEI0U, HE3ABUCUMO JaTd
€ ChC CeIANIHIIE B JIbpKaBa WICHKA WIH He.

(12) OOmmAT pa3sMep Ha WHBECTULHMUTE B AAJIOBE Ha

securities and money market instruments are issued or
guaranteed by the Republic of Bulgaria, another
Member State, by their local authorities, by a third
country or by a public international body to which one
or more Member States belong.

(7) The total value of the investments referred to in
Paragraphs (1) to (6) in securities or money market
instruments of any single issuing body, the deposits
with any such body, as well as the exposure to the same
body arising from transactions in financial derivative
instruments traded over-the- counter, must not exceed
35 per cent of the Fund's assets.

(8) The persons which are 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 Paragraphs (1) to

).

(9) The total value of investments in securities or
money market instruments of any single issuing group
may not exceed 20 per cent of the Fund's assets.

(10) The Contractual Fund may acquire no more than:

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

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

3. 10 per cent of the units of any single collective
investment scheme authorized to carry on business
according to Council Directive 85/611/EEC and/or
another collective investment scheme within the
meaning given by Item 26 of § 1 of the Supplementary
Provisions LPOS, regardless of whether the said
investment scheme has its registered office in a
Member State or not;

4. 10 per cent of the money market instruments of any
single issuing body.

(11) The Management Company may invest no more
than 10 per cent of the Fund's assets in units of any
single collective investment scheme authorized to carry
on business according to Council Directive
85/611/EEC and/or another collective investment
scheme within the meaning given by Item 26 of § 1 of
the Supplementary Provisions LPOS, regardless of
whether the said investment scheme has its registered
office in a Member State or not.

(12) The investments made in units of collective

10



[IpaBuna na Jlorosopen ®@onn ,,JICK Pactex”

KOJICKTUBHHM WHBECTHIIMOHHU CXEMH IO CMHCHIA Ha § 1,
T. 26 or /[IP ma 3IIIILK, He3aBuCMMO Ianu ca CbC
cemanuile B Jbp)KaBa WICHKAa WM HE, Pa3InYHH OT
KOJICKTUBHA  HWHBECTHUIIMOHHA  CX€Ma,  IOJIydHia
pasperieHue 3a U3BBPIIBAHE HAa JAEWHOCT CBITIACHO
HupextuBa 85/611/EMO na CbBera, He MOXe Ja
HanxBbpias 10 Ha cTo oT akTuBUTE Ha DOHIA.

(13) Orpannuenusita o an. 1,4, 6, 7 u an. 10, T. 1 He ce
[pujarar, KoraTo ce yIpakHsBaT IIpaBa Ha 3allKMCBaHe,
MPOU3THYANM OT IICHHW KHW)Ka U HMHCTPYMEHTH Ha
MapuyHUs 1Mas3ap, KOUTO ca 4acT OT akTuBUTe HAa DoHa.

(14) Ilpm  HapymieHWe Ha  WHBECTHIIMOHHUTE
OTPaHMYCHHUS TI0 TPUYMHH U3BBH KOHTpOJIA Ha
YnpaBnsBamoTo APYKECTBO, KAKTO U B CIy4auTe IO al.
13, TO € nIBXKHO B 7-IHEBEH CPOK OT YCTaHOBSIBAaHE Ha
HapyuleHueTo na yBenomu Komucusra, KaTo Npeajioxku
mporpamMa C MEPKH 3a TPUBSKIAHE Ha aKTUBUTE B
CHOTBETCTBHE C M3WCKBAHUITA HA 3aKOHA 70 6 Mecena OT
M3BBPIIBAHETO HA HAPYIICHUETO.

Ynen 80
Jlonvanumennu u3ucKeaHus KoM CMPYKmypama Ha
akmueume

(1) Crpykrypata Ha aKTUBUTE M IIaCHBUTE Ha
HoroBopauss @oHp TpssOBa Aa OTroBapsl U Ha CIEJHHUTE
W3UCKBAHMS:

1. He mo-Maiko ot 70 Ha CTO OT MHBECTUIMHUTE B IIEHHHU
KHIDKa M MHCTPYMEHTU Ha MapU4yHUsS Ma3ap, MPUETH 3a
THPrOBHS Ha PETyJIUpaH na3ap, TpsOBa qa ObAaT B IEHHU
KHIDKAa ¥ MHCTPYMEHTH Ha MapuJIHMS Ma3ap, KOUTO UMaT
raszapHa IeHa;

2. OOWIMAT pa3Mep Ha WHBECTUIMUTEC B HEIUKBHIIHU
aKTHMBH HE MOXeEe na Opxe mo-roistM ot 30 Ha cTOo OT
aktuBute Ha DoHAa.

(2) He mo-manko ot 10 Ha cTO OT akTUBHUTE Ha
HoroBopaus ®DoHx ca mapuyHU CpeacTBa B Kaca,
B3eMaHHs MO OE3CPOYHM WM ChC CPOK 10 3 Mecema
0aHKOBM BIIOTOBE WM I[IEHHH KHW)XXAa WIH JPYTH
IUIaTeXHU CPEJCTBa, OINpeNleNieHn ¢ Hapeaba. [lembT Ha
MapUYHUTE CPE/ICTBA B Kaca M B3eMaHUTa 10 OE3CPOYHU
WU ChC CPOK 110 3 Mecelia 0aHKOBU BJIIOTOBE HE MOTAT J1a
Obgar mo-manko oT 5 Ha cro. DoHmbT TpsAOBa 1A
MTOITBbpIKa:

1. mapu4yHM cpeAcTBa, LICHHM KHWXKA C Ia3apHa LIEHA,
JbpPKaBHH LEHHU KHHU)KA, MHCTPYMEHTU HA IapU4YHUS
rnasap M KpaTKOCPOYHM B3€MaHHs - B pasMep HE IIO-

investment schemes within the meaning given by Item
26 of § 1 of the Supplementary Provisions LPOS,
regardless of whether the said investment schemes
have their registered office in a Member State or not,
other than a collective investment scheme authorized to
carry on business according to Council Directive
85/611/EEC, may not exceed, in aggregate, 10 per cent
of the Fund's assets.

(13) The limits referred to in Paragraphs (1), (4), (6),
(7) and Item 1 of Paragraph (10) shall not apply when
there are exercised subscription rights attaching to
securities and money market instruments which form
part of the Fund's assets.

(14) If the investment limits are breached for reasons
beyond the control of the Management Company, as
well as in the cases referred to in Paragraph (13), the
Company shall be obligated to notify the
Commission within seven days after ascertaining the
breach, proposing a programme of measures to bring
the assets into conformity with the requirements of
this Act within six months after occurrence of the
breach.

Article 8b
Additional requirements towards the structure of the
assets

(1) The structure of the assets and the liabilities of the
Contractual Fund should comply with the following
requirements as well:

1. not less than 70 per cent of the investments in
securities and money market instruments admitted for
trade on a regulated market should be made in
securities and money market instruments having a
market price;

2. the total amount of the investments in non-liquid
assets cannot exceed 30 per cent of the Fund’s assets.

(2) Not less than 10 per cent of the assets of the
Contractual Fund are monetary resources in cash,
receivables arising from termless or not longer than 3-
month term deposits in banks or securities or other
payment resources as specified in an ordinance. The
unit of the monetary resources in cash and the
receivables from termless or not longer than 3-month
term deposits in banks should be not less than 5 per
cent. The Fund should maintain:

1. monetary resources, securities having a market price,
government securities, money market instruments and
short-term receivables — not less than 100 per cent of
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Manko oT 100 Ha CTO OT TMpeTeryiieHuTe TeKyIU
3agbiokeHns Ha DoHpa; u

2. MapuyYHHU CpPeACTBA B Kaca, O3CPOYHU WM CHC CPOK
no 3 mecera OaHKOBH BIIOTOBE M Jbp)KaBHU ILIEHHU
KHW)Ka - B pa3mep He mo-mManko ot 70 Ha cTO OT
NpeTerjJeHuTe TeKylu 3aabbkeHus Ha DoHma, ¢
M3KITIOYCHNE Ha 3aJbJDKCHUATA, CBBP3aHH C ydJacTHE B
YBEIMYCHUETO Ha KaIuTalla Ha ITyOJIUIHH PYKECTBA.

(3) Ilpu HapymieHne Ha M3MCKBaHMATA MO al. 1 u 2, ce
npuiara 4i. 8a, an. 14.

Ynen 9
Ozpanuuenus na oeiinocmma na @onoa

(1) Ympasnsgsamoro [pyXecTBO HE MOXKE Ja IPOMEHS
npeaMera Ha ielHoct Ha JJoroBopHust @oHu.

(2) VYmpammsBamorto /[lpyxkectBo, kakto u baHkara
Hemno3utap, xoraro neicTBaT 3a cMeTka Ha JloroBopHUA
®oH/I, HE MOXKE:

1. na ngaBa 3aemMu WM Ja o0e3levyaBa WIM TapaHTHpa
3aIBDKCHHS Ha TPETH JIUIA C IMYIIecTBO Ha DoHa;

2. 1a mpojaaBa IEHHU KHIDKA, THCTPYMECHTH Ha TapUIHUS
nasap u apyru (MHaHCOBU MHCTPYMEHTH 1o 4. 195, ai.
1, 1. 5,7 u 8 or 3IIILK, xouto ®oHABT HE IPUTEKABA.

(3) YnpasnsgBamoTo [[pykecTBO HE MOXE J1a MHBECTHPA
aktuBuTe Ha JloroBopHus GoHA (M Ha BCHUYKHU
yOpaBisiBaHU OT HEro JOTrOBOpPHU (OHAOBE M OPYTH
KJIMEHTH) B aKIIMUTE C MPaBO HA IJac Ha €IWH €MUTEHT,
TakKa 4e MpUIOOUTOTO y4acTHe B TE3H aKIMU Ja TI03BOJIU
Ha YmpaBisBamoTo JpyKecTBO WIM Ha 4YJICHOBETE Ha
HETOBHUTE YIIPABUTEIHH MM KOHTPOJIHHM OPTaHH, 3a€JHO
WIA TIOOTAETHO, Ja YNPaXHSIBAT 3HAYUTEIHO BIMSHUE
BBPXY EMHUTEHTA.

Ynen 10
/Jlpyeu ycnoeus omnocHo ocvbugecmengane Ha
UHBECHMUUUOHHAMA OCUHOC

[Ipu HECHOTBETCTBHE Ha pa3nopenduTe Ha WI. 8, 8a, 80 u
9 ot Te3u IlpaBmna ¢ mocnensamny npomenu Ha 3ITTIK
U Ha IOJ3aKOHOBHUTE aKTOBE IO HETOBOTO MpuUiaraHe
OTHOCHO M3HUCKBAaHUATA U OTPAHUYCHUSTA KbM ChCTaBA U
CTPYKTypaTa Ha HHBECTUIMUTE M KbM JACHHOCTTAa Ha
HoroBopuus ®douHj, ce mpuiaraT HOBUTE HOPMAaTHUBHU
pasmopenbu, ako Te ca TO-OTPAaHUYHUTEITHH  OT
pasmopenoure B IlpaBmmara. B Tesm  cimydam
VYupasnsBamoTto JpyxecTtBo npuBexnaa lIpaBunara Ha
®oH1a B ChOTBETCTBUE C HOPMATUBHUTE MPOMEHU B Hal-
KpaTKHs pa3yMEH CPOK.

the weighted value of Fund’s current liabilities; and

2. monetary resources in cash, termless or not longer
than 3-month term deposits in banks and government
securities — in amount not less than 70 per cent of the
weighted value of the Fund’s current liabilities,
excluding the liabilities, connected with participation in
the capital increase of public companies.

(3) In case requirements of para 1 and 2 are breached
Art. 8a, para 14 shall apply.

Article 9
Limitations to the Fund’s activities

(1) The Management Company may not amend the
subject of activity of the Contractual Fund.

(2) The Management Company, as well as the
Custodian Bank, when acting for the account of the
Contractual Fund may not:

1. grant loans or secure the liabilities of third parties
with the Fund’s property;

2. sell securities, money market instruments and other
financial assets pursuant to Art. 195, para 1, items 5, 7
and 8 LPOS, which the Fund does not own.

(3) The Management Company may not invest the
Fund’s assets (and of all managing from him
contractual funds and other clients) in voting shares of
one issuer, so that the acquired participation in these
shares to permit of the Management Company or the
members of its management and supervisory bodies to
exercise jointly or separately significant influence over
the issuer.

Article 10
Other conditions related to the fulfillment of the
investment activity

In case of any discrepancies of the provisions under
Article 8, 8a, 8b and 9 of these Rules with future
amendments of the LPOS 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. In such cases the
Management Company shall update the Rules of the
Fund in compliance with the legislative amendments
within the shortest reasonable term.
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PA3JEJI 11
NMYIECTBO U JAJIOBE HA ®OHIA

Ynen 11
Pazoennocm na umywiecmeomo na Pounoa

(1)  VYmpasnsBamoro  JpyXecTBO  OTHENS CBOETO
HUMYILECTBO OT UMYyIlecTBOTO Ha JloroBopHust ®oHa u
CHCTaBs 32 HETO CAMOCTOSITEITHH (PUHAHCOBU OTYETH.

(2) bamkara [leno3uTap OTYMTa OTACIHO HApPUYHUTE
cpeAcTBa W JApyru akTuBu Ha JloroBopHusa PoHA U
OTIIeJIs HemapuyHuTe akTuBU Ha DOHIA OT COOCTBEHUTE
CHU aKTUBH.

(3) YopasnsBamorto [lpyxectBo u bankara Jlemosurap
HE OTrOBapAT Ipe] KPEIUTOPUTE CH C AaKTHBHTE Ha
®onpna. Kpenuropure Ha YnpaBisBaoTo IpyKECTBO U
bankara Jlenosutap, KakTo U KpeIUTOPUTE Ha yYaCTHHUK
B JloroBopuusi ®oHj, MoraTr Ja ce yJIOBIETBOPSBAT OT
IpUTEKaBaHUTE OT Te3W Jula AsioBe BbB DoHJA.
Kpeauropute Ha yuacTHuk B JloroBopHus PoHJ He
MOTaT J1a HacO4YBaT NPETCHIUUTE CU CPEIly aKTHBUTE Ha
donna.

Ynen 12
Hemmna cmoitnocm na akmueume

(1) Hernata croifHOCT Ha akTHUBUTE (YHCTOTO
nMytecTBo) Ha JloroBopHust @oHI He MOXke 1a Ob/e To-
maika oT 500 000 neBa. To3nm MUHEMAIIEH pa3Mep TpsOBa
Ja € JOCTHTHAaT 10 €IHa TOAMHAa OT MOJy4yaBaHe Ha
paszpemiennero ot Komucuara 3a opraHusupaHe H
ynpasienue Ha Donna.

(2) Hernara croifHOCT Ha akTUBUTE MO ail. 1 e
CTOlHOCTTAa Ha mpaBaTa (akTHBUTE) Ha JlOroBOpHUS
@oHx, HamaJeHa CbC CTOMHOCTTA Ha  HETOBUTE
3aabokeHns (macuBu). HeTHaTa CTOWHOCT Ha aKTHUBUTE
Ha PoHJa ce ompenensd no pena Ha wi. 20, an. 6 oT Te3u
IIpaBuna.

(3) Hdo mocturane Ha MUHUMATHHS pa3Mep Ha HeTHATa
CTOMHOCT Ha aKTUBUTE IO all. | HE ce Jomycka 0OpaTHO
W3KYITyBaHE Ha HETOBUTE JISUIOBE.

(4) Hernara croiiHOocT Ha akTuBUTe Ha JloroBOpHUS
@oHA ce yBemMYaBa WM HaMmalsiBa CHhOOpPa3HO
poMsiHaTa B OpoOsi HM3M3JCHH W OOpPaTHO H3KYIICHU
JSUTOBE, KaKTO U B Pe3yJITaT Ha MMPOMsHATa Ha Ma3apHara
meHa Ha wHBecTHIHTe HAa @DOHAA W HETOBUTE
3aJIBJIKECHHS.

SECTION II
PROPERTY AND UNITS OF THE FUND

Article 11
Divide of Fund’s property

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

(2) The Custodian Bank shall account separately the
monetary resources and other assets of the Contractual
Fund from its own assets.

(3) The Management Company and the Custodian
Bank shall not be responsible to their creditors with the
assets of the Fund. The creditors of the Management
Company and the Custodian Bank, as well as the
creditors of a unitholder may satisfy their claims from
the units held by these persons in the Fund. The
creditors of a unitholder may not satisfy their claims
from the assets of the Fund.

Article 12
Net asset value

(1) The net asset value (the net property) of the
Contractual Fund may not be less than 500 000 BGN.
This minimal amount has to be reached within one year
after receipt of the permit of the Financial Supervision
Commission for organization and management of the
Fund.

(2) 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 Article 20, para 6 of these Rules.

(3) Until reaching of the minimal amount of net asset
value under para 1 the redemption of the Contractual
Fund’s units shall not bet allowed.

(4) The net asset value of the Contractual Fund shall be
increased or reduced in accordance with the change in
the number of issued and repurchased units, as well as
a result of the change of the market value of Fund’s
investments and its obligations.
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Ynen 13
/anose

(1) [damoBere, Ha KOUTO € pas3feleH0 YHUCTOTO
umyuiectBo Ha JloroBopHust @oHz ca Oe3HANUYHU [IEHHU
KHW)Ka, PETHUCTPUpPaHW 10 CcMeTKu B LleHTpanHus
Hemozutap.

(2) Homunamuata CTOMHOCT Ha BCEKH €IUH I OT
gucToTo uMyniectBo Ha [loroBopaus ®oupg e 1 (exauH)
JIEB.

(3) bposar gsnoe Ha PoHIA ce MPOMEHS B pe3ynTaT Ha
TSAXHATa IpoAaxk0a Win 00paTHO U3KYITyBaHe.

(4) Cpemry 3aKyTleHHUTE ISUTOBE MHBECTHTOPHUTE IPABSIT
BHOCKH B IIapH.

(5) Beuuku fs710Be 1aBaT €HAKBU MpaBa.
Ynen 14

Peo 3a npuenuuane na 3aemuu cpeocmea om
Hozosopnuus @ono

HoroBopuusit @oHJ1 HE MOXeE Ja MOJI3Ba 3a€MH, OCBEH B
CllydyauTe, IOCOYECHH MO-A0Jy WA B JPYTH CIydYaH,

OTpEeNeNeH  OT  JACWUCTBAIlOTO  3aKOHOJATENICTBO.
[lom3Banero Ha 3aeMu ce U3BBPIOIBA CaMO C
MpEeBApUTEIHOTO  pa3pelleHne Ha  3aMeCTHHUK-

npeaceaareiida v Opu CAHOBPEMCHHOTO CIIa3BaHC Ha
CJICOHUTC YCIIOBUA:

1. 3aeMpT J1a € HEOOXOOUM 3a TIOKpHBaHEe Ha
3aJ/bJDKEHHATA 110 0OPaTHOTO M3KYIyBaHE Ha JSUIOBE;

2. 3aeMbT, ChOTBETHO 00IIaTa cymMa Ha 3a€MHTE B €IUH U
CBII IEPHOI, Jia He HajBuIlIaBa 10 Ha CTO OT aKTUBUTE Ha
donpa;

3. magexxsbT Ha 3aAbDKEHHETO IO 3a€Ma J1a HE € MO-IbJIbD
OT 3 Mecern1a;

4. xpemuTojaTten MO 3aeMa Ja € caMo OaHka, C
u3kioueHue Ha bankara /leno3urap.
Ynen 15
Emucuonna cmoiitnocm
HsoBere Ha JloroBopHus ®oHa ce npumoOuBar 1o
€MHCHOHHATa CTOMHOCT 1o 4. 19, amn. 1.
Ynen 16

Heoenumocm

(1) HoroBopaumsar ®oHm u3maBa W H3KyIyBa OOpaTHO
caMo IIeNH JISJIOBE.

(2) Koraro nemsT mpUHAANC)KH HA HAKOJIKO JIMIA, TE
yIpakHSIBAT TpaBaTa IO HEro 3ac¢IHO, KaTO OMPEACIIAT

Article 13
Units

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

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

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

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

(5) All units shall secure equal rights.

Article 14
Procedure for raising loans by the Contractual Fund

The Contractual Fund may not use loans except for in
the cases as specified herein below or in other cases as
specified in the effective law. The using of loans shall
be performed only with the prior permit of the Vice-
chairman and if the following requirements are
simultaneously met:

1. the loan is necessary to cover the liabilities related to
redemption of units;

2. the loan and respectively the total amount of all
loans during the same period does not exceed 10 per
cent of the Fund’s assets;

3. the term to maturity of the liability under the loan
cannot be longer than 3 months;

4. only a bank, except for the Custodian Bank, may be
the lender.
Article 15
Issue value
The units of the Contractual Fund shall be acquired
against the issue value pursuant to Article 19, para 1.
Article 16
Indivisibility
(1) The Contractual Fund issues and redeems only

whole units.

(2) In case a unit belongs to more than one person they
exercise the rights related to the unit together, as they
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OBIHOMOINHUK.  IIBIHOMOIMHMKLT clienBa JHa €
VI'BJHOMOILIEH € M3PUYHO MHCMEHO HOTapUaIHO
3aBEPEHO IIBJIHOMOIIHO CHIVIACHO 3aKOHA.

Ynen 17
Kuuza na npumesicamenume na oanoee

Kuurara Ha npurexarenure Ha Js10Be oT JloroBopHUsA
®onp ce Boau ot LleHTpaiHus Aeno3uTap.

Ynen 18
Ilpexevpnane na oanose

Hsanosere Ha JloroBopHus @OHJ ce NOPEXBBPIAT
cBO0OAHO, 0€3 OTpaHUYCHHUS WIN YCIOBUS, IPH CIIa3BaHE
Ha W3UCKBAaHUATA Ha JEHCTBAIOTO 3aKOHOAATEICTBO 3a
clIeNKH ¢ Oe3HATMYHY LIEHHH KHUKA.

Ynen 19
Ilpooasicoa u odpamno uzKkynyeane Ha 0s106e

(1) HoroBopaust ®oHA € 3aaBIKEH MOCTOSHHO (BCEKH
paboTeH meH, HO He Mo-KbcHO oT 17:00 waca) na
npejiara JsUI0BETe CH Ha MHBECTUTOPHUTE 0 eMUCHOHHA
CTOWHOCT, OCHOBaHA HA HETHAaTa CTOMHOCT Ha AKTUBUTE
Ha eMH /I, YBEIMYeHA C Pa3XOJUTe TI0 EeMUTUPAHETO B
pasmep Ha 1.00 (emHO) HA CTO OT HETHaTa CTOMHOCT Ha
aKTUBUTE HA EIMH JISUL.

(2) HoroBopuust ®oHA € 3ambDKEH, MO HWCKaHE Ha
MIPUTEXATEUTe Ha [AJI0Be, Ja W3KyllyBa OOpaTHO
TISIJIOBETE CH TI0 IIEHA, OCHOBaHA HA HETHATA CTOMHOCT Ha
AKTUBUTE Ha €IWH s, HaMajeHa C pPa3XOJIUTe [0
0o0paTHO M3KyIyBaHE, KaTO HAMAJICHUETO € B pa3Mep Ha
0.50 (mynma msym0 W TMETHECeT) HAa CTO OT HETHaTa
CTOWHOCT Ha aKTWBHTE Ha e€IuH Ul llpenxomHuTe
W3peUeHUs] He Ce MpuiIaraT B CIy4YaWTe Ha CIUpaHe Ha
0obpaTHOTO M3KyITyBaHe 1Mo wi. 21 ot Te3u [IpaBmina.

(3) U3uncnsaBane Ha HEeTHATAa CTOMHOCT Ha aKTUBHUTE Ha
HoroBopuus @oHA 1 HA HETHATa CTOMHOCT HA aKTUBUTE
Ha €IMH JsU1 C€ U3BBbpIIBA MO pena Ha uwi. 20 oT Te3u
[IpaBuna. Ilpu wm3uMcigBaHE HA HETHAaTa CTOMHOCT Ha
aKTHUBUTE Ha €IUH s EMUCHOHHATA CTOMHOCT WU
1leHaTa Ha 00paTHO M3KYITyBaHE Ce 3aKPBIJIAT J0 MEeTOTO
YHUCIIO CNEN AECETUYHUS 3HAK

(4) B IIpocnexkra na [JoroBopuuss dona moratr ga ce
ChIBpXKAT yCIOBHS 3a MHHHMajlHa CTOWHOCT Ha
CIETIKUTE TI0 TIOKYyIKa 1 00paTHO M3KYIyBaHE Ha JSIIOBE.

(5) Iponaxxbara U 0OPaTHOTO U3KYIyBaHE Ha JAIOBETE
Ha Jlorosopuus @OH ce U3BBPIIBA OT YTPABIABAIIOTO
JIpy’KeCTBO OT HETOBO HMMe, HO 3a cMeTka Ha DoHIa 1o
eMHUCHOHHATA CTOWHOCT WM IleHaTa Ha 00paTHO
H3KyIyBaHe 3a Hal-ONMM3KHs pabOTeH JEH, CieBall
JeHs, B KOWTO € HalpaBeHO IMMCMEHOTO HCKaHe.

determine an authorized proxy. The proxy should be
authorized by an explicit written notarized power of
attorney as required by the law.

Article 17
Unitholder Register

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

Article 18
Transfer of units

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

Article 19
Sale and redemption of units

(1) The Contractual Fund is obliged to offer constantly
(on each business day, but not later than 17:00 o’clock)
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 1.00 (one) per cent of the net
asset value per unit.

(2) The Contractual Fund is obliged at the request of its
unit holders to redeem its units against redemption
price based on the net asset value per unit minus the
expenses for the redemption amounting to 0.50 (zero
point fifty) per cent of the net asset value per unit. The
previous sentences shall not apply if the redemption is
suspended pursuant to Article 21 of these Rules.

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

(4) The Prospectus of the Contractual Fund may
provide for requirements about minimal value of the
purchase and redemption units transactions.

(5) The Management Company shall sell and redeem
units of the Contractual Fund on its own behalf and for
the account of the Contractual Fund against the issue
value, respectively redemption price, for the closest
business day that follows the day during which the
request is made in writing. The units purchase order is
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HoquKaTa 3a IIOKYIIKa Ha [O4JI0B€ C€ HU3INBJIHABA OO
pa3MeEpa Ha BHCCCHATAa OT MHBECTUTOpA CyMa, KaToO 6pO$IT
Ha 3aKYNCHUTC [AJIOBC CC 3aKPBIJIABAa KbM IMO-MAJIKOTO
OsJI0  YHUCJIIO. OcTaTbKbT OT BHECEHATa Cyma cC¢€
BBH3CTAHOBABA Ha HWHBCCTHUTOpPA B 3—,[[H€BGH CpOK OT
JAaTaTa Ha U3ITbJIHCHUC HA TOPHUKATa.

(6) Bcwukm moppukd 3a Tpojaxkda, CHLOTBETHO 3a
o0paTHO W3KyIyBaHe Ha jasuioBe Ha JloroBopHus ®oHn,
MOJIYy4eHH B TEpUOAa MEXKIy JBE HW3UMCISBAHUSA Ha
eMHCHOHHAaTa CTOHHOCT W TIeHaTta Ha oOpaTHO
WM3KyIyBaHe, Ce U3ITBIHABAT 10 €IHA U ChIIla CTOMHOCT.

(7) llponaxxbata u 0OPaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
Horoopuaus PoHJ ce U3NBIHABAT B CPOK HAW-MHOTO J0
Tpu pabOTHM [HM CJeA JaraTa Ha I0AaBaHE Ha
MOpBYKATaA.

(8) HombyiHuTeNHN yCIOBUS BBB Bpb3Ka C MpoAaxodaTta u
00paTHOTO M3KyNyBaHE Ha AsIOBeTe Ha JloroBopHUS
@onng ce cpappxar B Ilpumoxkenme Ne 1,
MpEACTABIIABAILIO HEPA3AEHa YacT OT Te3u IIpasuia.

Ynen 20
Hemna cmoiinocm na akmugume na /lozoeopnus
Dono u Hemna cmoiinOCM HA GKMUBUMe HA eOUH OA.
Memoou 3a oyenka Ha akmueu u nacueu

(1) Hernara croliHocT Ha akTuBUTe Ha JloroBOpHUS
@OHJ U HETHATa CTOMHOCT Ha aKTUBUTE HA €IUH M1 Ce
OTIpeNIeTIST BCEKU PabOTEH JIeH NP yCIOBUATA U IO pela
Ha JeWCTBAIIOTO 3aKOHOAATENCTBO, Te3u IlpaBmia,
IIpocnexra u IlpaBunara 3a onieHka no ai. 2.

(2) Ympasnsasamoro [pyxectBo mpuema IlpaBuna 3a
OllCHKa Ha moprdelia U 3a ompenensHe Ha HETHATa
cToMHOCT Ha akTuBuTe Ha [loroBopHus @oHf,
CBABPKAIMNA TPUHIIAIIATE W METOJUTE 3a OICHKa Ha
AKTUBHTE, KAKTO M CHCTEMAara 3a OpraHM3aIus Ha Ta3u
JICHHOCT.

(3) UzuncnsBaneTo Ha HETHATA CTOMHOCT HA aKTUBUTE CE
U3BBPIIBA KbM Kpas Ha BCEKH pabOTEH JEH ChIIACHO
npensuaeHoto B [IpaBumata 3a  omnenka. llpu
M3YKCISIBAHETO HAa HETHATa CTOWHOCT HA aKTUBUTE Ce
M3BBHPIIBA u HAYUCIIIBAHE Ha JBIDKUMUTE
BB3HArpaKaAeHust Ha YTpaBisBamoTo pyxecTBo, KaKTo
U Ha JIPYTH Pa3Xodd B CHOTBETCTBHE C HOPMATHBHHTE
W3UCKBAHMS U CKITIOYEHUTE JOTOBOPH.

4 [pu MI'BPBOHAYATHO npuaoOuBaHE
(mpusHaBane) aktuBure Ha JoroBopuus DoHnm ce
OLICHSIBAT TO IIHA Ha MpHUIOOMBaHe, BKIIOYBAINA U
pasxomute 1o chenkarta. [locienmamio oIleHsBaHe ce
W3BBPIIBA 32 BCSAKA IICHHA KHUTa, (PUHAHCOB UHCTPYMEHT
W JpYr AaKTHB, BKIIOYHUTENIHO W 33 IIbPBOHAYATHO
MPU3HATHTE KbM JaraTta Ha OIEHKaTa, [0 pejJ M Ha4HH,

implemented up to the amount of the sum paid by the
investor and the number of the purchased units is
rounded downwards to the nearest whole number. The
balance of the paid sum shall be repaid to the investor
within 3 (three) days after the date of implementation
of the order.

(6) 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.

(7) The sale and the redemption of the Fund’s units are
performed within a maximum term of 3 (three)
business days after the date of filing the order.

(8) Additional conditions related to the sale and the
redemption of units of the Contractual Fund shall be
contained in Attachment No 1, which is undivided part
of these Rules.

Article 20
Net asset value of the Contractual Fund and net asset
value per unit. Methods for evaluation of assets and
liabilities

(1) The net asset value of the Contractual Fund and the
net asset value per unit are calculated each business
day and within the terms and conditions set forth in the
effective law, these Rules, the Prospectus and the
Valuation Rules under para. 2 below.

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

(3) The net asset value shall be calculated close to the
end of the business day as provided for in the Valuation
Rules. 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) In initial acquisition (acknowledging) the
Contractual Fund’s assets shall be valued according to
their acquisition price, including the expenses on the
transaction. Next valuation shall be performed for each
security, financial instrument and other asset, including
the initially acknowledged as at the date of the
valuation, by order and in a way, provided for in the
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npeasuacHu B IlpaBuiara 3a oneHKa, IIpHU CHa3BaHE Ha
HU3UCKBAHUSATA Ha HOPMATHUBHUTE aKTOBE,
MEXIyHApOJHUTE CTAaHAAPTH U MPAKTHKH, U YKa3aHHATA
Ha K®H, upes npunarane Ha ClIeHATE METOMIU:

1. mocienBaia OICHKA Ha JBPKABHUTE IICHHU KHIDKA,
EMHUTUpPAaHH B CTpaHaTa, C¢ M3BBPIIBA Bbh3 OCHOBA HA
CpeIHOApPUTMETHYHA OT IIEHUTE ,,KyITyBa~ 3a TEKYIIHI
paboTeH naeH, OOSBEHHM OT HE TMO-MaJIKO OT JBaMa
I’bPBUYHU JWIBPU HA JbPKABHU LIEHHU KHUXa. B
cllydaif, d4e IleHaTa € W3YMCIICHA Ha OCHOBaTa Ha
MIPEACTaBeHU OpYyTHMU LEHH OT NMBPBHUYHUTE TUIBPH, TSI
Ce W3IMOJI3BA MPSKO 3a mpeoleHka. [lpu ycnoBue, ue
[eHaTa € 4YKUCTa, HAa OCHOBaTa Ha JIMXBCHUTE
XapaKTepUCTUKU TI0 TEPUOJUYHOCT M paBHHIIEC Ha
JIMXBEHUTE KYTIOHH, TSI Ce MpeodpazyBa B OpyTHA U Ciel
TOBa C€ U3MON3Ba 3a ImpeoleHka. [lpu nwumnca Ha
KOTHPOBKH Ha IIbPBUYHU JTWIBPHU CE TIPUIIara METOAbT Ha
AUCKOHTUPAHUTC HCTHU MMAapUYHU IMOTOLH.

2. mocrnenBaiia OICHKA HA W3JaJCHUTE B YYy>XKOWHA OT
OBITapcKaTa IbpikaBa OOJIMTAITNH Ce H3BBHPINBA :

a) 1o 1eHa "KymyBa" mpu 3aTBapsHe Ha TMa3apa B JIeHS Ha
OlLIeHKaTa, O0sBEeHa B CIIEKTPOHHA CHCTEMa 3a I[EHOBa
nHGOpMaLs Ha IEHHH KHUXKa;

0) B ciTyyail 4e ma3apbT Ha IICHHW KHIDKA HE € 3aTBOPHII
mo 15,00 gaca B meHs Ha OIIEHKaTa - 1O IeHa "KymyBa"
MpU 3aTBapsiHE HA Masapa 3a MocienHus paboTeH JeH,
00siBEHA B €JIEKTPOHHA CHCTeMa 3a IIeHOBa MH(OpMAaIus
Ha ICHHHU KHHKA,

B) B ClIy4ail ue 4y>KAECTPaHHUSAT Ma3ap Ha LIEHHU KHMKA
He pa0oTH B JIeHS HA OIIEHKATa - IO IIeHa "KymyBa' mpu
3aTBapsiHE Ha Ia3apa 3a IOCHeOHus paboOTeH JIeH,
00sIBEHa B €JIEKTPOHHA CHUCTEMa 3a [IEHOBa WHPOPMALHs
Ha LIEHHHU KHUXXA,;

T) B CITyYaid, 4e [[eHaTa, N3YHNCIeHa Ha OCHOBATa Ha T. «a»
— «B» € OpyTHa, T C€ M3MOJ3Ba MPAKO 32 IIPEOIICHKA.
[Ipu ycnoBue, uye ILeHaTa € YKUCTA, Ha OCHOBaTa Ha
JIUXBEHUTE XapaKTEPUCTHUKU MO NEPUOAUYHOCT U
paBHHUINE HA JIUXBEHUTE KYIOHH, TS ce MpeoOpa3yBa B
OpyTHa U CJIe/I TOBA Ce M3I0JI3Ba 3a PEOIICHKA,

)I) IIpyu HECBB3MOXKXHOCT Aa CC U3IOJI3BAT IOPCOMMUCAHUTE
ImpaBuia, C€ npujiara ME€roaa Ha JMCKOHTUPAHUTE HETHU
Napru4Hu NOTOLH.

3. llocnenBama oueHKa Ha OBATapCKU U UyKACCTPAHHH
aKIUU U NpaBa, IPUETH 3a THPrOBUs HA PETYJIHPAH Ma3ap
Ha LeHHW KHWka B PemyOnmka bearapus, xakTto u Ha
OBITapcKd aKIWW M TpaBa, NPUETH 3a THProBUsS Ha
perynupas nasap B IbpXaBH WICHKH, C€ U3BBPIIBA:

a) o CpCAHOMIPETCTIICHATa I€HA Ha CKIOYCHUTC C TAX

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. next valuation of the state securities, issued in the
country, shall be performed on the grounds of the
average rate from the “buy” prices for the current
business day, announced by at least two initial dealers
of state securities. In case, that the price is calculated
on the grounds of the presented gross prices by the
initial dealers, it shall be used directly. If the price is
net, on the grounds 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. In case there are no quotations of initial
dealers, the method of the discount net cash flows shall
be applicable.

2. next valuation of bonds, issued abroad by the
Bulgarian country, shall be performed:

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

b) in case the securities market is not closed till 3.00
p-m. in the day of the valuation — on the “buy” price at
the closing of the market for the last business day,
announced in an electronic system for price
information of securities;

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

d) in case, that the price, calculated on the grounds of
letters “a” — “c” 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;

e) if the rules described above are not applicable, the
method of the discount net cash flows shall be
applicable.

3. Next valuation of Bulgarian and foreign shares and
rights, admitted for trading on a regulated securities
market in the Republic of Bulgaria, as well as of
Bulgarian shares and rights, admitted for trading on a
regulated market in a member states, shall be
performed:

a) on the average weighted price of the transactions
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CHCNIKH 3a TEeKyIIus paboTeH JeH, 00siBeHa B OOPCOBHS
OI0JIEeTHH, aKO 00EMBT Ha CKIIOYEHUTE C TIX CHACNIKHU 3a
neHs e He mo-Manbk ot 0,02 Ha cro or oOema Ha
CHOTBETHATA EMHCHSI,

0) ako He MOJKE J1a ce OIpeeNd ieHa Mo 0. «a» - [jeHaTa
Ce OTpezens KaTo CpeTHOAPUTMETHYHA Ha Hall-BHCOKaTa
meHa "KymyBa"' OT HMOPBYKUTE, KOUTO Ca BaTUIAHH KbM
MOMEHTa Ha 3arBapsAHE Ha peryjaupaHds Iasap B
TEeKymuss JAEH, W CpeJHONpeTerjieHara IIeHa Ha
CKJITFOYEHUTE ChC CHOTBETHHUTE IIEHHHW KHIKA CHEIKH 3a
coeumsa JeH. lleHata ce ompexenst Mo TO3M pell caMmo B
Cllyyaii, 4e uMa CKJIIOYCHHU CACIKH U MOJAJAECHH HOPBUKH
¢ 1eHa "kymysa'";

B) B CITyJaid 4e 3a TeKyIus paboTeH JeH HAMa CKITFOUCHU
CHENKH C IICHHH KHW)Ka OT CBhOTBETHATa EMHCHS,
rmoclieiBamaTa OIEHKa Ha aKIWHWTe, CHOTBETHO Ha
MpaBara, Ce N3BHPIIIBA [0 CPETHOAPUTMETUIHATA HA HAN-
BHCOKaTa IleHa "KymyBa' OT MOPBYKUTE, BAIUIHH KbM
MOMEHTa Ha 3aTBapsHE Ha PEryJupaHus maszap mo 4i. 7
IMIILIK 3a Tekymmus nOeH, W IOCiIenHaTa IeHa Ha
CKJIOUCHUTE CHC CBOTBCTHHUTC LICHHNW KHHXKaA CICJIKH B
pamkute Ha nocienuus 30-aHeBeH nepuol. B cnyyaii, ue
B mnpenxomnus 30-mIHEBEH TMEpHOA € H3BBPIIBAHO
YBEIMYEHHE Ha KalWTala WK pa3/elsiHe Ha aKIHNTe Ha
eMHTEHTa WM € OO0SBEHO M3IUIALIaHETO Ha JTUBHUIIEHT, 32
W3YHUCIIABaHE Ha CPEeIHOAPUTMETHYHATA CTOMHOCT 110
IIbPBOTO HU3PCUYCHUC ce U3BBpIIBA KOPCKIHUA Ha
MocJIe/IHaTa IIeHa Ha CKIII0YEHa ¢ IIEHHUTE KHIKa ClIeKa
CbC CBHOTHOIICHHMETO Ha YyBEJIUYEHHE HA KaluTaia,
CHOTBETHO Ha pa3JleNiTHE Ha aKIMHUTE WM pa3Mepa Ha
JTUBUJCHTA, aKo MOcJenHaTa CJelika € CKIIoueHa Ipean
JeHd, cJell KOWTO NpHUTEXaTeluTe Ha aKUUM HAMar
MpaBO Ja yd4yacTBaT B YBEIUYCHHETO Ha KalWTania,
CBOTBCTHO OC€HA Ha pPasACIIHETO WKW OCHA, OT KOHUTO
MPUTCIKATCIIMTC HA aKIIUW HAMAT IIPaBO HA JUBUJICHT,

T) B CIIy4ail ue peryiupaHusT naszap He e 3aTBOpui 10 15
4., HOCJIEBaliaTa OLIEHKAa CE M3BBpIIBA 10 IIOCIEAHA
[IEHa Ha CKJIIOYEHA C TSX CHIeNIKa 3a MPeaXOIHMs paboTeH
JIEH; a aKO TOBAa € HEMPMJIOKHUMO - ITOCIeABaIaTa OLEHKa
ce W3BBpIIBA @O IOCIEAHA LieHa "KymyBa' 3a
TIPEIXOMHUSI paOOTEH JCH.

4. Tlpu HEBB3MOXKHOCT Ja CE€ NPUIIOKAT HAYMHUTE 3a
OIIEHKA IO T. 3, 0. «a» - «I» 3a NaJeHN aKIWH, KaKTO H 3a
aKIMU, KOUTO HE Ce THhPryBaT Ha PETyIMpaHU IMMa3apu —
OLIEHKAaTa Ce U3BBPIIIBA 10 CIEIHNUTE METOIH:

® MCTOA Ha CBHOTHOIMICHHCTO II€HA - meuanba Ha

JPY>KECTBa aHAJIO3H;
e METOJ Ha HeTHaTa 0alaHCcoBa CTOMHOCT Ha aKTUBUTE;

® MCETOA HAa ATMCKOHTUPAHUTEC HETHU MMapUYIHHU ITOTOIIU.

contracted with them for the current business day,
announced it the bulletin of the exchange, if the volume
of the 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 in the
current day, and the average weighted price of the
transactions concluded with the respective securities
for the same day. The price shall be determined in this
order only in case that there are concluded transactions
and submitted orders with “buy” price;

¢) in case for the current business day there are no
concluded transactions with securities of the respective
issue, the next valuation of the shares, respectively of
the rights, shall be performed on the average of the
highest “buy” price from the orders, valid as at the
moment of the closing of the regulated market pursuant
to Art. 7 LPOS for the current day, and the last price of
the transactions concluded with the respective
securities within the frameworks of the last 30-days
period. In case that in the preceding 30-days period has
been performed an increase of the capital or split of the
shares of the issuer or is announced the payment of
dividend, for the calculation of the average value
pursuant to the first sentence shall be made correction
of the last price of the transaction concluded with the
securities with the ratio of the increase of capital,
respectively split of the shares or the amount of the
dividend, if the last transaction is concluded before the
day, after which the owners of shares have no right to
participate in the increase of the capital, respectively
the day of the split or the day, from which the owners
of shares have no right to dividend;

d) in case that the regulated market is not closed till
3.00 p.m., the next valuation shall be performed on the
last price of a transaction concluded with them for the
preceding business day; if this is not applicable — the
next valuation shall be performed on the last “buy”
price for the preceding business day.

4. In case the valuation methods pursuant to item 3,
letters “a” — “d” are not applicable for certain shares, as
well as for shares, which are not traded on regulated
markets — the valuation shall be performed on the base
of the following methods:

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

e method of the net balance amount of the assets;

e method of the discount net cash flows.
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Meroaute ce mpuiarar B IOCOYEHUS IO-TOpPE pEl.
Korato mamen metonm He MOXe Aga ObJe U3MOI3BaH, CE
MpeMrHaBa KbM CliefBaius mocoveH. I[lpunmaranero Ha
JIaJIcH METO/ CJIeJ[Ba Ja C€ apryMEHTHpPa MOAPOOHO, KaTo
ce 000CHOBE METOAMKATA 3a H3YKCIEHHE Ha I[CHHTE.
N30paHusaT Meron ce mpwiiara IOCIEAOBATEIHO IPH
OLIEHKAaTa Ha ChbOTBETHATA I[€HHA KHUTA.

5. Ilpu HEBB3MOXKHOCT Jla CE MPHIIOKAT HAYMHUTE 3a
omeHka mo 1. 3, 6. “a” mo “r”’ 3a ompeIeNeHH IpaBa,
rocie/BamaTa OleHKa Ha MpaBara ce W3BBPIIBA, KAKTO
ClieJiBa: MO IICHA, MPEJICTABJISIBAIlA pa3IHKaTa MEXIY
neHara (OmpesieneHa ChIVIACHO HAYMHHWTE 3a OIICHKA,
TMOCOYEHH B T. 3 - 4) Ha CHIIECTBYBAIIUTE aKIUHA Ha
JIPYKECTBOTO ¥ EMHUCHUOHHATa CTOWHOCT HAa HOBHUTE
aKIMM OT YBEIMYCHHUETO HAa KalWTala, YMHOXCHA IO

CHOTHOIIICHHETO Ha OpOsI aKITUHU B €THO IIPABO.

OT pmatara Ha 3amMCBaHE Ha aKUUHUTE B pe3yiTaT Ha
yIpaXHsIBaHe Ha IMpaBaTa JI0 JaTaTa Ha peTHCTpUpaHe Ha
YBEIMUECHHETO HAa KalWTalla W BIIMCBAHETO MYy B
JeTIO3UTapHaTa HWHCTUTYLMS 3alHCaHUTE aKOUu ce
OTpa3sBaT KaTo B3eMaHe, KoeTo ce (opmmupa Kato OposT
Ha 3allMCaHWTE aKIWW Cc€ YMHOXH II0 cyMara oOT
CTOWHOCTTAa Ha €JHO TPaBO IO TOCIETHATa OIIEHKa
Mpeau 3alrCcBaHEeTO Ha akIUHUTe, pasJieliecHa Ha Opos
aKIUU B €HO MPaBO M €MHCHOHHATa CTOMHOCT Ha eqHa
aknust. OT Jarata Ha 3alKMCBaHe HA aKIHUTE B Pe3yiTaT
Ha yIpakHsBaHe Ha MpaBaTa [0 JaTaTa Ha 3aIulallaHe Ha
E€MICHOHHATa MM CTOMHOCT BBH3HUKBA 3aJbJDKEHHE Ha
JOTOBOPHHS (POHJ KbM JIPYKECTBOTO — EMHTEHT.

6. IlocnmenBamia oOllEHKAa Ha [OAJ0BE Ha KOJIGKTUBHU
HHBECTULIHOHHU cXeMu 1o 4wi. 195, an. 1, T. 5 3IIILK,
BKJIFOYUTENTHO B CIy4YaWTe Ha BPEMEHHO CIMpaHe Ha
00paTHOTO H3KYIyBaHe, CE€ M3BBPIIBA IO MOCJCIHATA
o0siBeHa IIeHa Ha oOpaTHO u3KymyBaHe. [locnenBamia
OIlEHKa Ha [sUJIOBE Ha JOTOBOpPEeH (OHI, KOHTO HE €
JIOCTUTHAJI MUHUMAJHUS pa3Mep Ha HETHAaTa CTOMHOCT
Ha akTuBUTe Mo wi. 166, an. 3 3IIILK, ce uzpbpuiBa no
MocIie/IHaTa Ompe/ieleHa H  00sBeHa €MHUCHOHHA
CTOWHOCT Ha €IWH [J, HaMajeHa C pa3Mepa Ha
MpEIBUJCHUTE B MpaBWiIaTa Ha JOTOBOPHUS (OHJ
pPa3xoay M0 eMUTHPAHETO M M0 OOpPaTHOTO W3KYITyBaHE
Ha eIUH JIAI1.

7. IlocnenBama oreHKa Ha OBIATApCKU U TyXAECTPaHHU
o0Juranuy, MPUETH 3a THPTOBHS Ha peryaupaH ma3ap Ha
LeHHH KHWXa B PemyOnuka boarapus, kakto u
Obarapcku oOiuranud, TpUETH 3a THPTOBUS Ha
perynupas nasap Ha HEHHM KHUXKa B IbPKaBU YJICHKH:

a) ce U3BBpIIBA [0 CpEIHOIpEeTerieHara IieHa Ha
CKITIOUEHUTE C TAX CHCIKHA 3a TEKyIIHs pabOTeH IcH,

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

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

As of the date of the subscription of the shares as a
result of the exercise of the rights till the date of the
registration of the increase of capital and its entry into
the depositary institution the subscribed shares shall be
pointed as a receivable, which shall be formed as the
number of the shares subscribed is multiplied by the
sum of the amount of the value of one right on the last
valuation before the subscription of the shares, divided
by the number of shares in one right and the issue
value of one share. As of the date of the subscription of
the shares as a result of the exercise of the rights till the
date of payment of their issue value an obligation
arises for the contractual fund to the company — issuer.

6. Next valuation of units of collective investment
schemes pursuant to Art. 195, para 1, item 5 LPOS,
including in cases of temporary suspension of the
redemption, shall be performed according to the last
announced redemption price. Next valuation of units of
a contractual fund, which does not reach the minimum
amount of the net asset value pursuant to Art. 166, para
3 LPOS, shall be performed according to the last
determined and announced issue value per one unit,
decreased with the amount of the issue and redemption
costs per one unit, provided for in the rules of the
contractual fund.

7. Next valuation of Bulgarian and foreign bonds,
admitted for trading on a regulated securities market in
the Republic of Bulgaria, as well as Bulgarian bonds,
admitted for trading on a regulated securities market in
member states:

a) shall be performed on the average weighted price of
the transactions concluded with them for the current
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o0siBeHa B 0OOpcoBUs OIOJIETHH, aKo O00EMBT Ha
CKJTFOUCHUTE C TAX CJCIKH 3a JICHS € HE MO-MaibK oT |
Ha CTO OT 00eMa Ha ChOTBETHATA EMHUCHSI,;

0) ako He MOXE Ja ce OmpelenH IeHa Mo 0. «ay» -
OLIEHKaTa Ce M3BBPILBA IO Hail-BUCOKaTa lieHa "KymyBa'"
OT MOPBYKUTE 32 LICHHU KHMXXA OT ChOTBETHATa EMHCHS,
KOMTO ca BaJMIHM KbM MOMEHTa Ha 3aTBapsHE Ha
peryinupaHus Ia3ap B TeKyliusi paboTeH JAeH, MpH
ycloBUe dYe o0mara CTOWHOCT Ha MOPBUYKUTE C Hai-
BHICOKA IIeHa "KymyBa" e He no-Hucka oT 30 000 1B;

B) Cilyyail 4e peryJupaHusT ma3ap He € 3aTBOpui 1o 15
4., TOcielnBaliaTa OLEHKAa C€ W3BbpIIBAa MO IICHA
"KkymyBa" mpu 3aTBapsHE Ha Ma3apa 3a MOCIEeIHUS
paboTeH JeH, 00sBEHA B €JICKTPOHHA CHCTEMa 3a IIEHOBa
uHpOpMalUsl Ha LEHHM KHWXKA, a B CiIydail ue
PETYJIHPaHUAT Ta3ap Ha [IEHHW KHIDKA He paOOTH B JICHS
Ha OIIeHKa - IO IIeHa "KyITyBa" MpH 3aTBapsHE Ha Iazapa
3a mocienHus paboTeH JeH, O0sBe€Ha B eJIEKTPOHHA
cucTeMa 3a IICHOBa MHPOPMaIHsl Ha LIEHHH KHUXKa;

T) B CIIy9aWTe, KOTaTO CE M3BBHPIIBA MOCIICaBAIIA OI[CHKA
Ha O0JHTaIyu, Mo KOUTO MPEACTOH IUIAIlaHe Ha JTUXBa U
myOIMKyBaHaTa B OOPCOBUS OFOJICTHH IICHA HA CKJIFOUCHU
C TIX CHCIKM WIM Ha LeHa ’KylmyBa~ e HETHAa,
TIocIIeIBamaTa oneHka ce GopMupa, Kato KbM 00sBEHATa
B OIoJIeTHHA IIeHA Ce MPUOABU IHIDKUMUS TUXBEH KYTIOH
KBM JlaTaTa Ha U3BbPIIBaHE HA OIICHKATA;

Il) aKO HEe MOXKE JIa Ce OIpEIeIH [IeHa 10 pea Ha 0. «ay,
«0» M «By», KAKTO U 3a OOJUTAIlUU, KOUTO HE CE ThPryBaT
Ha peryJupaHy TMa3apu - OIEHKaTa Cce W3BBPIIBA IO
METOJa Ha TUCKOHTHUPAHUTEC MMAapUIHHN ITOTOIIHU.

8. [locnenBamia olleHKa Ha Iy KIECTPAaHHH IICHHU KHIXA,
JMOTMyCHATH 10 WIW TPHETH 3a THProBUS Ha
MEXIYHApOIHO TPU3HATH W JUKBHUIHU HAa PETYIHpPaHU
nazapy Ha IICHHM KHIDKa B 4YyXOWHA, Ha KOHUTO ¢
JOIYCTAMO Ja C€ WHBecTHpaT akTthBuTe Ha DOHma, ce
M3BBPIIBA;

8.1. 3a IIeHHW KHWXXa, THPTYBaHU Ha PETyIUpaHH Ma3apH
U ouIMaTHH MMa3apu Ha QoHIOBa Oopca, KOUTO ca
3aTBOpWIM A0 15 9. OBArapcko BpeMe B JcHSI Ha
OLIEHKATa:

a) IO IMOCJH€JHa II€HA Ha CKIHYCHa C TIAX CACIIKa Ha
CBbOTBCTHH I1a3ap B AC€HA Ha OLICHKATa,

0) mpu HEBB3MOXKXHOCT Jla C€ MPHIOKHU HAYUHBT 3a
OIleHKa 1Mo OykBa "a" OIlEHKaTa ce HM3BBPIIBA 1O IeHa
"KyIyBa" MpH 3aTBapsiHe Ha Ia3zapa B JI€HS Ha OllEHKaTa,

00siBeHa B CJICKTPOHHA CHUCTEMA 3a LICHOBA I/IH(I)OpMaLII/Iﬂ

business day, if the volume of the transactions
concluded with them for the day is not less than 1 per
cent of the volume of the respective issue;

b) if a price cannot be determined according to letter
“a” — the valuation shall be performed on the highest
“buy” price from the orders for securities of the
respective issue, valid as at the moment of the closing
of the regulated market in the current business day, in
case that the total amount of the orders with the highest
“buy” price is not lower than BGN 30 000;

c) in case the regulated market is not closed till 3.00
p-m., the next valuation on the “buy” price at the
closing of the market for the last business day,
announced in an electronic system for price
information of securities, and in case that the regulated
securities market is not working in the day of the
valuation — on the “buy” price at the closing of the
market for the last business day, announced in an
electronic system for price information of securities;

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

e) if a price cannot be determined in the order of letters
“a”, “b” and “c”, as well as for bonds, which are not
traded on regulated markets — the valuation shall be
performed by the method of the discount net cash
flows.

8. Next valuation of foreign securities, admitted to or
accepted for trading on internationally recognized and
liquid regulated securities markets abroad, on which it
is permissible to be invested the Fund's assets, shall be
performed:

8.1. for securities, traded on regulated markets and on
official markets of a stock exchange, which are closed
till 3.00 p.m. Bulgarian time in day of the valuation:

a) on the last price of a transaction concluded with
them on the respective market in the day of the
valuation;

(P2l

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

B) IpU HEBB3MOXKHOCT Ja C€ NPUIOXKH HAYMHBT 32
omleHKa 1o OykBa "O" OIEHKaTa ce W3BBpIIBA 110
TOCJIeTHA [IEHA Ha CKIII0YEHA C TAX CIEIKa B PAMKHTE Ha
nocinenuus 30-IHEBEH IepUo;

8.2. 3a IIEHHU KHIKA, THPTYBaHH Ha PETYJIMPaHHU I1a3apH,
KOWTO HE ca 3aTBOPWJIM 0 15 4. OBJITapcKo BpeMe B JCHS
Ha OICHKaTa:

a) Mo TOCJeJHa IIeHAa Ha CKJIIOYeHa ¢ TAX ClAelika Ha
CHOTBETHHSI Ta3ap 3a pabOTHUSA IIeH, MPEaXO0KIal]
JlaraTa Ha OLIEHKAaTa;

0) mpu HEBB3MOXKXHOCT Jla C€ MPHIOKH HAYUHBT 3a
OIleHKa 1Mo OykBa "a" OIlEHKaTa ce M3BBPIIBA 1O IeHA
"KymyBa" TIpH 3aTBapsHE Ha Ia3apa B paOOTHUS IIeH,
MpenxoXaan] Jarata Ha OleHKara, OOsBeHa B
€JIEKTPOHHA CHUCTeMa 3a IeHOBa MH(oOpManus Ha EHHU

KHUXKa;

B) MpH HEBH3MOXKHOCT Ja C€ IMPHJIOXKH HAYMHBT 3a
oleHka mo OykBa "O" oOIEHKaTa ce W3BHPIIBA IO
[OCJIEHA LI€Ha Ha CKIII0YEHA C TAX CHIEeNKa B pAMKHUTE Ha
nocienaust 30-THEBEH MEPUOI.

8.3. ako He MOXKe Jla ce OIpeAey IieHa U MO pela Ha T.
8.1 u 8.2, olleHKaTa HA KOHKPETHUS BUJI LIEHHU KHIDKA CE
HM3BBPINBA P CHOTBETHOTO Mpuiarane Ha T. 4, 5 u 7, 0.
«I».

9. locnexBama omeHKa Ha JCPUBATUBHU (PUHAHCOBU
aKTUBU ce u3BbpmiBa Mo T. 3. IlocieaBamia oieHka Ha
JepUBaTUBHN (DUHAHCOBH WHCTPYMEHTH C 0a30B aKTUB
LICHHU KHIKA, JOMYCHATH 0 WU NPUETU 332 THPTrOBUS
Ha MEXIYHApOIHO TMPHU3HATH W JIMKBUIHHU PETYIUPaHU
na3ap1x1 HAa IOCHHU KHUXXA B LIy)KGI/IHa Cce I/I3B’prIBa 110
penanaT. 8.1 1 8.2.

10. Ilpu HEBB3MOXHOCT Ja C€ MpUWIOKH T. 9,
Ioclie/iBamaTa OIeHKa Ha KOJ-OMIIMH Ce ONpeAess II0
MmeToga Ha Black-Scholes, orneHkaTa Ha myT-OmIUHM Ce
W3BBpUIBA NPH CHOTBETHO NpWIaraHe Ha MeEToJa Ha
Black-Scholes, a omenkata nHa Q9spcH — Upe3
npuiarane Ha (opmynara, mocoueHa B [IpaBumara 3a
OLICHKA.

11. bankoBUTE HEMO3UTH, MAPUTE HA Kaca, HMapUUYHUTE
CpeICcTBa IO pa3IUIalIaTeIIHN CMETKH U KPAaTKOCPOUHUTE
B3E€MaHUs CE OLICHSBAT KbM JICHS Ha MPEOLIeHKaTa, KaKTo
cieBa:

a) 0AaHKOBHTE JCIO3WTH - 110 HOMHUHATHATa UM CTOWHOCT
W TIOJIaraniara ce ChIJIacHO JOTOBOpa HATpyIaHa JINXBa;

6) napuTe Ha Kaca - 10 HOMUHAJIHA CTOﬁHOCT;

B) MAPUYHUTE CPEJICTBA M0 PA3IUIAIIATEIIHA CMETKH - 110
HOMUHaJIHA CTOHHOCT;

¢) 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;

8.2. for securities, traded on regulated markets, which
are not closed till 3.00 p.m. Bulgarian time in the day
of the valuation:

a) on the last price of a transaction concluded with
them on the respective market for the business day,
preceding the day of the valuation;

[Pl

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 in the business
day, preceding the day of the valuation, 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.

8.3. if a price cannot be determined by the order of
items 8.1 and 8.2, the valuation of the concrete type of
securities shall be performed with the respective
application of items 4, 5 and 7, letter “e”.

9. Next valuation of derivative financial assets shall be
performed according to item 3. Next valuation of
derivative financial instruments with base asset
securities, admitted to or accepted for trading on
internationally recognized and liquid regulated
securities markets abroad shall be performed according
to items 8.1 and 8.2.

10. If item 9 is not applicable, 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.

11. The bank deposits, the money in cash, the money
means on current accounts and the short-term
receivables shall be valuated as at the date of the
revaluation, as follows:

a) the bank deposits — on their nominal value and the
due accrued interest according to the contract;

b) the money in cash — on their nominal value;

c) the money means on current accounts — on their
nominal value;
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I') KpPaTKOCPOYHHTE B3eMaHHUs Oe3 oIpenesieH JHMXBEH
HPOLEHT WM JA0XOJ - 110 ce0ecTOHHOCT;

) KPaTKOCPOYHHTE B3EMaHHS C OINpeAeNieH JIMXBEH
MPOILIEHT WJIA JOXOX - MO Ce0ECTOMHOCT, YBEIMYEHA C
roJiaraimara ce ChIVIACHO JO0rOBOpa HATpyllaHa JIMXBa
WA TOXO/I.

12. Tlocnenpamiata oOIleHKa Ha WHCTPYMEHTHTE Ha
NMapuyHMs Ta3ap Cce W3BbpIIBA Ha 0a3a HOMHHAIHA
CTOWHOCT,  HATpymaHa  JIUXBa W  KaluTaloBa
rmeyanba/3aryba KbM MOMEHTa Ha OIIGHKa, CBITIACHO
METOJMKa 3a M3YUCISBaHETO, omnperenena B [IpaBuiarta
3a OLICHKA.

13. dunancoBuTe aKTHBH, JIEHOMUHUPAHU B
qy)KIEeCTpaHHA BajdyTa, C€ NPEH3UHCIIBAT B JICBOBA
PaBHOCTOMHOCT, OIpeleieHa IO LEHTPAIHHUS Kypc Ha
brearapckara HapomHa OaHKa, BAMACH 3a JACHA, 32 KOMTO
ce OTHAcCs OLIEHKAaTa.

(5) CroitHOoCTTa Ha mMacWBHTE € paBHAa Ha cymara OT

0alaHCOBUTE CTOMHOCTH HA  KPAaTKOCPOYHUTE U
IBJITOCPOYHATE 3aIbIDKEHNS 110 Oairanca.
3anboKeHuATa, JCHOMHHHMpAaHW BBB  BalyTa, Ce

HU3YHCIABAT IO HCHTPAJIHUA KypC Ha bwar apCKa HapOoJHa
0aHKa KbM JaTraTta Ha OLCHABAHC.

(6) Hernara croitHocT Ha akTWBHTEe Ha JlOrOBOpHHS
®doHa ce W3YMCIsABA, KaTO OT CTOMHOCTTA HA BCHUYKHU
aKTUBH, OIIEHEHU 1o pena Ha [IpaBumara 3a omeHka, ce
M3BaIy CTOWHOCTTAa HAa BCHYKM TIACHBH, W3YHCIICHA
CBIJIACHO all. 5.

(7) HetHarta cTOMHOCT HAa aKTHBUTE HA €IUH JsUT € paBHA
Ha HETHaTa CTOMHOCT Ha akTHUBUTe Ha JloroBopHUS
@®oHx, U3UKCIIeHa ChIIIACHO NMPEAXOAHUTE pasnopenou,
paszneneHa Ha Opost Ha JisioBeTe Ha DOHAA B OOpHICHUE
KbM MOMEHTA Ha TOBA OTpeeIsHE.

(8) Bceku paboren aen YmpaBiusBamoTo J[pykecTBo
o0ssaBa B Komucusara HCA nHa enun as1, eMHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JISIIOBETE
Ha JloroBopuus PoHI U TH MyOJUKyBa B MOCOUYCHUS B
IIpocniekTa LEHTpalieH E€XEAHEBHUK IIOHE JiBa IbTH
MeceuHo. Cren nmpueMaHeTo Ha JsioBere Ha DoHna 3a
ThproBus Ha bopcara Ta3u nHpOpManuUs ce 00sSBsBA U HA
Bbopcara.

(9) IIpu HechOTBETCTBME HAa TOPHUTE aJUHEH C
MOCNIENBAIlM MPOMEHM B HOPMATUBHUTE AaKTOBE,
Kacaeld ONpeNeNsHeTO Ha HeTHaTa CTOMHOCT Ha
aktTuBuTe Ha JloroBopuuss @oHA, ce mpuiaraT HOBUTE
HOPMAaTHBHU pa3nopendu OT BIM3aHETO MM B cuia. B
TE3W Clly4an YNpapisBawoTo JIpy>kecTBO mnpuBExXIa
[IpaBunata Ha ®oHga B CHOTBETCTBHE C HOPMATUBHUTE
MIPOMEHH B HAM-KPATKUsI pa3yMEH CPOK.

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

e) the short-term receivables with determined interest
rate or income — on cost price, increased with the due
accrued interest or income according to the contract.

12. Next valuation of the money market instruments
shall be performed on the base of nominal value,
accrued interest and capital profit/loss as at the
moment of the valuation, according to the methods for
the calculation, determined in the Valuation Rules.

13. 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, for which the
valuation is referred to.

(5) The value of the liabilities is equal to the sum of the
book value of short-term and long-term liabilities
pursuant to the balance sheet. Liabilities denominated
in foreign currency are calculated in BGN at the
official rate as specified by Bulgarian National Bank as
of the date of the valuation.

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

(7) The net asset value per unit is equal to the net asset
value of Contractual Fund calculated on the grounds of
the previous provisions divided by the number of
outstanding units of the Fund at that moment.

(8) Each business day the Management Company shall
announce to the Commission the NAV per unit, the
units issue value and the units redemption price of the
Contractual Fund and shall publish them in the central
daily newspaper specified in the Prospectus at least
twice per month. After admission of the Fund’s units
for trading at the Exchange this information shall be
announced to the Exchange as well.

(9) In case of any discrepancies of the above
paragraphs with future amendments of the legislation
related to the determination of the net asset value of the
Contractual Fund, the new legal provisions shall apply
from their entry into force. In such cases the
Management Company shall update the Rules of the
Fund in compliance with the legislative amendments
within the shortest reasonable term.
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Ynen 21
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeame

(1) To pemenme ©Ha VYmupasisBamoto J[lpyxecTBo
JorosopHuat ®oHI MOKEe BPEMEHHO J1a CIIpe 00paTHOTO
M3KYIlyBaHe Ha CBOHTE [AJIOBE CaMO B H3KIIIOYUTEITHHU
Cllydad, ako 0OCTOSITENICTBAaTa IO HAJIaraT U CIIUPAHETO €
OIIPaBJAHO C OIVIe]] HA HHTEPECUTE Ha IPUTEKATEIUTE Ha
JISII0BE, BKITIOUUTENIHO B CIEIHUTE CIy4au:

1. xorato Ha peryiupaH mHa3ap Ha ILIEHHM KHKXKa, Ha
KoiTo moBeye oT 20 Ha CTO OT akTUBUTE Ha JIOrOBOpHUS
®doHI ce KOTHpaT WM THPIyBaT, CKIIOYBAHETO Ha
CHCNIKH € TPEKPaTeHO, CIPSHO WIM € MOJJIONKEHO Ha
OTpaHWYCHHS — 3a CpOKa Ha CHOUPaHETO, WU
OTpaHUYaBAHETO;

2. Korato HE Morar Ja OBJaT OIICHCHH IPaBUITHO
aktuBuTe wWin macuBute Ha JloroBopuus ®oux wiu
YpaBnsBamioTo APY>KECTBO HE MOXKE Jla Ce pasmopex/a
¢ aktuBuTe Ha PoHma, 6e3 Ja yBpeaW WHTEPECHTE Ha
MPUTEKATEIUTE HA JSJIOBE — 3a CPOK JIOKATO Tpae
HEBBH3MOXKHOCTTA;

3. OT MOMEHTA Ha B3eMaHe Ha pPelIeHUE 3a MPEKpaTsBaHe
WK TpeoOpa3yBaHe 4pe3 CIMBaHe, BIMBaHE, pa3leiisHe
i otnensHe Ha JloroBopHust @OHI — 0 MPHUKITIOYBAHE
Ha MpoIelypara;

4. B cinyyali Ha OTHeMaHe Ha JHMIIEH3a Ha
VYnpaBnsaBamoTto  JpyxecTBo WM HajaraHe Ha
OTpaHMYCHMS Ha AEHHOCTTa My, WIH Ipyra momoOHa
MPUYHHA, TIOPAAN KOSTO € HEBB3MOXKHO H3IBIHCHUETO
Ha 3aIbJDKEHHUsITa My IO ympaBiieHHe Ha JloroBopHUS
PoHx w® Morar [ga yBpeIAT HMHTEpecHTe Ha
[IPUTEKATETIUTE Ha HETOBUTE [SUIOBE - 3a MUHMMAJIHUS
HEOOXOIUM CPOK, HO He moBeue oT 1 Mecerr;

5. B ciayuyad Ha pa3BalisiHE Ha Joroopa ¢ baHkara
Jemo3utap mnopaad BUHOBHO HEWHO IIOBEJICHHE,
OTHEMaHEe Ha JMIcH3a 3a OaHKoBa JeHHOCT Ha baHkara
Jeno3uTtap WM HajaraHe Ha JAPYTH OTPaHUYCHUS Ha
IeHHOCTTa i, KakTo W ako bankara Jlemo3urap Obae
HM3KIIFOYEeHa OT chuchka mo wi. 173, am 9 ot 3IIILK,
KOUTO  MpaBsAT  HEBB3MOXKHO  HU3IBIHCHUETO  Ha
3aBJDKCHUTa 1 IO JOroBOpa 3a JEMO3UTapHU YCIyru
WJIM MOTaT Jia yBPEASAT UHTEPECUTE Ha MPUTEKATEIUTE HA
nsutoBe Ha DOHIA — 3a MHUHUMAJIHUS HEOOXOIHMM CPOK,
HO HE IIOBEUE OT 2 Mecela.

(2) VYmpasnsBamoro JlpyxxecTBo He3abaBHO crmpa
npogakbaTa Ha JSUIOBE B ClIydail, Y€ BpPEMEHHO €
MpeycTaHOBEHO OOpaTHOTO H3KyIyBaHE Ha [sJIOBE Ha
JoroBopuuss ®oHn. B Te3um cimydanm mpekpaTsBaHETO Ha

Article 21
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption

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

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

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. as of the moment of passing a resolution for
termination or transformation of the Contractual Fund
through merger, incorporation, separation or
detachment - until the end of the procedure;

4. in case of a revocation of the Management Company
license or restrictions to its activities or other similar
cause, which lead to impossibility to implement its
obligations towards the Contractual Fund for its
management and may damage the unit holders interests
— for the minimum necessary period of time, but not
more than 1 month;

5. in case of a termination of the contract with the
Custodian Bank due to default of the Ilatter, or
revocation of the Custodian Bank license or measures
for restrictions to its activities, as well as if the
Custodian Bank is excluded from the list under Article
173, para. 9 of LPOS, 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
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HYGJH/I'-IHOTO npeajiarane€ € 3a CpoKa Ha BPEMCEHHOTO
CliupaHe€ Ha O6paTHOTO H3KYITyBaHC, CBOTBCTHO 34
nepuona, ¢ KOHTO € YABJLKEH CpOKa Ha BPEMCHHOTO
CIIMpaH€ Ha O6paTHOTO H3KYITyBaHC Ha OAJI0BC.

(3) Hoppukute, MomaacHU CiE] MOCIEAHOTO OOSBSBaHE
Ha IleHaTa Ha OOpaTHO W3KyIyBaHE Mpeau HadaiHaTta
JaTa Ha CpOKa Ha BpPEMEHHOTO CIHpaHe, HE ce
U3II'bJIHABAT. praBJISIBaH_[OTO ):[py}KeCTBO BBb3CTAaHOBsBA
CyMHUTE Ha UHBECTUTOPUTE, MOJAIM HOPHUKH 32 TOKYTKA
Ha JsUI0Be, o O0aHKOBaTa MM CMETKa IJIM Ha Kacara Ha
Ympasnsaamoro pyxkecTBo 10 Kpas Ha paOOTHUA JICH,
cJeNBalll JeHs Ha MoJaBaHe Ha MOPBHUKUTE.

(4) YnpasmsaBamoro JpyxecTBo yBenomsBa Komucusita
U CbOTBETHUTE KOMIICTEHTHH OPIraHM Ha BCHYKHU
IbpKaBU YIEHKH, B KOMTO Mpejiara Assosere Ha PoHna
(axo mma TakuBa), bankata [lemosutap u peryiupaHus
masap, Ha KOWTO ce ThpryBar jsioBere Ha PDoHna, 3a
CIMpaHeTO Ha OOpaTHOTO W3KYITyBaHE, CHOTBETHO 3a
yOBIDKaBaHE CpOKa Ha CIOUpaHe Ha OOpaTHOTO
U3KyIlyBaHe, He3a0aBHO ClIel B3EMaHETO Ha pEIleHHE 3a
TOBa, PECHEKTUBHO HE MO-KbCHO OT 7 JHH TMpeau
W3TUYaHETO Ha ITbPBOHAYAJIHO OIpPEJEIEHUsI CpoK, a
OpUTeKATeIUTE HA [SUI0OBE - Ype3 MyOnukanus B
nocoueHus B llpocmekTa IEHTpalieH eXeIHEBHUK,
orpenesnieH 3a 00sABABaHE Ha €MHUCHOHHATa CTOMHOCT U
LIeHaTa Ha OOpaTHO M3KYIyBaHe.

(5) OOpatHOTO W3KyIyBaHE Ce€ BB300OHOBSIBA OT
YnpasnaBamoro JlpyKecTBO ¢ H3THYaHETO Ha CPOKa,
ONpe/ieJICH B PEIICHUETO 3a CIUpaHe Ha OOpaTHOTO
M3KYITyBaHe, CHOTBETHO B PEIICHHETO 3a yAbIDKaBaHE
CpOKa Ha COMpaHe Ha OOpaTHOTO W3KyIyBaHE.
YBeZoMsBaHETO 32 BE30OHOBSBAHE CE U3BBPIIBA 110 pelia
Ha ai. 4.

Ynen 22
Peunsecmupane na ooxooa na @onoa
(1) [HoroBopuust onx He pasmpenens JOXOI,
BKJIIFOUMTEITHO  J0XOJa  CBIVIACHO  3aBEpeHHs]  OT

perucTpupad OAUTOP TOAUIICH (1)I/IH3.HCOB OTYCT Ha
(I)OHI[a, MCIKAY NPUTCIKATCIIUTC HA HCTOBUTC IASJIOBEC.

(2) Ympasnsgsamoro JpyXecTBO pEeHMHBECTHpPA I0XOJa
Ha [loroBopuus ®oug mo an. 1 B HeroBarta AeHOCT ¢
Orjie/l HapacTBAaHE HA HETHATa CTOMHOCT HA aKTUBUTE Ha
®doHZa, B MHTEpPEC Ha NPUTEKATEIUTE Ha JMSIOBE OT
donpa.

(3) PeunBectupaneTo Ha [0XOoAa C€ U3BBHpPIIBA B
CHOTBETCTBHE C WHBECTUIMOHHUTE IIeNId, CTpPATETHH,
MOJINTHKA W OTrpaHu4eHuss Ha DOHJA, MPU OTYUTAHE Ha
KOHKPETHUTE TMa3apHU YCIOBUS W TpH Cla3BaHE Ha
3aKOHa, YyKa3aHusATa Ha Komucusita W BBTpENIHATE
akToBe Ha PoHAa.

the period during which the redemption is suspended,
respectively for the prolonged period of suspension of
the redemption of units.

(3) The orders, submitted after the last announcement
of the redemption price before the initial date of the
term of the suspension, shall not be executed. The
Managed Company shall restore the sums to the
investors, submitted units purchase orders, on their
bank account or on the cash-desk of the Management
Company till the end of the business day, after the day
of submission of the order.

(4) 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), the Custodian Bank and the regulated market, on
which the Fund's units are traded, about the
suspension of the redemption, respectively about the
prolongation of the term of suspension of the
redemption, immediately after the respective resolution
is passed, respectively not later than 7 days before
expiration of the initially defined term, and the
unitholders - through a publication in the central daily
newspaper specified in the Prospectus for the purpose
of announcement of the issue value and redemption
price.

(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.

Article 22
Reinvestment of Fund’s income

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

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

(3) The reinvestment of the income shall be
accomplished in coordination with the investment
goals, strategies, policies and limitations of the Fund,
considering the concrete market conditions and in
compliance with the law, the Commission’s guidelines
and the Fund’s internal acts.
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PA3JEJT T
IIPABA HA IPUTEKATETUTE HA /IAVIOBE

Ynen 23
Ilpasa na uneecmumopume 6vé Ponoa

Bceeku nsn1 Ha JloroBopuus @oHJ JaBa ClIeIHUTE MpaBa
Ha CBOSI IIPUTEXKATEN:

1. mpaBo Ha o0OpaTHO M3KyIlyBaHE Ha Jejla OT
Horosopuus ®onp;

2. MIpaBoO HA JIMKBUAAIITMOHHA KBOTA,

3. npaBo Ha HHGOPMALHSL.

Ynen 24
Ilpaeo na ob6pamuo uskynyeane

(1) Cnem xato HeTHaTa CTOMHOCT Ha aKTHBUTE Ha
Horosoprausar ®oux gocturHe 500 XWILJIB., BCEKH
uaBectuTop B JloroBopuus ®onx wma mpaBo, B
pabOTHOTO BpeMe Ha THIIETaTa 3a Mpoaakda, HO HE Io-
KbcHO OT 17:00 uaca, a WicKa MPUTEKABAHUTE OT HETO
JSUTOBE Ja ObmaT u3KyrneHu oOpatHo ot JloroBopHUS
®oH npu yCIOBUATA, TIpenBUieHH B Te3u [IpaBmia u
IIpocniekra, ocBeH KoraTo OOpaTHOTO W3KYIIyBaHE €
CIIPpAHO B MNPCABUACHUTEC B 3aKOHA WM TE3U HpaBI/IHa
CITyYau.

(2) Hckamero 3a 00paTHO W3KyITyBaHE MOXE J1a Ce
OTHacCsA 3a 4YaCcT MWW 3a BCHUYKU IIPUTCIKABAHU OT
WHBECTUTOPA JISUIOBE.

(3) O6paTHOTO H3KYIlyBaHE Ha ASJIOBETE CE U3BBPIIBA 10
IIeHa, paBHA Ha HETHaTa CTOMHOCT Ha aKTHBHUTE Ha €IUH
IsU1, HaMaJleHa € pa3XxoAuTe 1o 00paTHOTO U3KYITyBaHe.

(4) ToppukuTe 3a 00paTHO M3KYITyBaHE Ha JSIIOBE CE
M3IBJIHSABAT B CPOK IO TpHU PaOOTHM IHU IO IIbpBaTa
IleHa Ha oOpaTHO W3KyNyBaHe, OOsSBEHa Clej JICHA Ha
MoJaBaHe Ha MOpPBHYKATa.

Ynen 25
Ilpaeo na nuxeudayuonna keoma

Bcexu nHBecTHTOp MMa MPaBO HA YacT OT UMYIIECTBOTO
Ha DoHma TpH HETOBaTa JIMKBUIAITMSA, CHOTBETHA Ha
MIPUTEKABAHUTE OT HETO JSIOBE.

Ynen 26
Ilpaso na ungopmayusn

Bcekn wuHBecTMTOp uWMa mpaBo Ha uHGpopManus,
chIbpkKaia ce B [IpocnekTa 1 NEpHOIUYHNATE OTUETH HA
HoroBopuus @oHxa, KakTo W Ha japyra IyOiaudHa

SECTION 111
UNIT HOLDERS RIGHTS

Article 23
Rights the Fund’s investors

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.

Article 24
Right to redemption

(1) After the net asset value of the Contractual Fund
reaches BGN 500 000, each investor of the Contractual
Fund may request, during working time of the counters
but not later than 17:00 o’clock from the Contractual
Fund to redeem its units under the conditions laid down
in these Rules and the Prospectus, except for in the
cases specified in the law or these Rules when the
redemption is suspended.

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

(3) 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.

(4) The units redemption orders are implemented
within three business days term and against the first
redemption price announced after the day of filing the
order.

Article 25
Right to liquidation quote

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

Article 26
Right of information

Each investor has the right to have the information
contained in the Prospectus and the periodical reports
of the Contractual Fund, as well as of other public
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information regarding the Fund.
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PA3JETA IV
OPIAHH3ALIUA U YIIPABJIEHHE HA ®OH/IA

Ynen 27
Oouwu paznopedou

1 VYpasnsBanoro HpyxecTBO opraHusupa
Horosopuus ®onp, kato npuema Hactosmute [IpaBuna,
IIpocniekra, IlpaBwiara 3a oneHka, IlpaBuiara 3a
yhpaBlicHHE Ha PUCKa W JPYTH aKTOBE, HEOOXOAWMH 32
HETOBOTO YCTPOMCTBO MW (yHKUHMOHUpaHE, II0AaBa
3asdBJICHUE 3a M3/aBaHe Ha paspemenue oT Komucusra 3a
opraHuzanus W ynpasieHne Ha DoHAa U OChIIECTBSIBA
JpYyTH MOT0OHH OpraHU3allMOHHH IeHCTBUSI.

(2) YnpasnsBamoto [pyxectBo ynpasisiBa JloroBopHus
@®oHx KaTo B3eMa HEOOXOOUMHUTE PEIICHHs], CBbP3aHH C
HeroBaTa OpraHuzanus, (hyHKIHOHUpaHE u
npekparsBaHe. PemieHusra mo mpeaxomHOTO M3pEUYeHUE
ce B3eMmar oT YmpaButenaus ChBET Ha YIIPaBISIBAIIOTO
HpyxecTBo, a B cIyyauTe MpeIBUIACHU B HETOBUS YCTaB
Te3u pemeHus ce onoopsiBat ot Hanzopausa ChBer.

(3) VHBECTHUITMOHHUTE DEIICHUS OTHOCHO AKTHUBHUTE Ha
HoroBopuus @oHa ce B3eMar OT WHBECTULMOHHUS
KOHCYJNITaHT Ha YTpaBisBanioto [pyxecTBo.

(4) Pemenmsata 1o aim. 2, CBBp3aHH C TEKYIIOTO
orepaTuBHO ympaBieHue Ha @oHma ce B3eMaT oOT

M3nbnnutenHnuss uineH Ha  YnpaBurenHuss  ChBer
(Uzmenautenaus  JupekTtop) Ha — YIIpaBISIBaIIOTO
HpyxectBo.

Ynen 28
IIpeocmasumencmeo na @onoa

HoroBopHusar @oHJ ce MpencTaBisiBa Mpen TPEeTH JMia
oT JIHLIETO, MIPEICTABIISBAIIO YnpaBnsBamoTo
HpyxectBo (M3mbaauTenaus Jupexrop), KoeTo neicTna
OT UMETO Ha YmpasisaBamoTo pyKecTBo, KaTo OCOYBA,
ye aeiicTBa 3a cMeTka Ha Donja.

Ynen 29
PvK0600Hu npunyunu na ynpaeienue Ha @onoa.
Hvaocuma epusica

(1) YopasnsBamoTo J[pykecTBo, YICHOBETE HA HETOBUTE
YOpaBUTEIIHW W KOHTPOJHH OpraHM W  HErOBHUSAT
MHBECTUIIMOHEH KOHCYJTAHT Ca JUTXHH Ja JeHCTBaT B
Hail-1o0pus MHTEpeC Ha BCUYKHU NMPUTEXKATENN Ha JSITOBE
B JloroBopaust @OoHJ, KaTO C€ PBKOBOJAT CaMO OT TO3HU
HHTepec Npu ynpasieHue Ha PoHpa.

SECTION IV
ORGANIZATION AND MANAGEMENT OF THE
FUND

Article 27
General provisions

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

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

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

(4) The resolutions under para 2, related to the current
operative management of the Fund shall be taken by
the Executive member of the Management Board (the
Executive Director) of the Management Company.

Article 28
Representation of the Fund

The Contractual Fund shall be represented before third
parties from the person, represented the Management
Company (the Executive Director), who shall act on
behalf the Management Company and shall indicate
that he is acting for the account of the Fund.

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

(1) The Management Company, the members of its
management and supervisory bodies and its investment
consultant shall be obliged to act in the best interest of
all unitholders in the Contractual Fund and shall be
guided only by this interest when managing the Fund.
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(2) Ilpum B3emMaHe Ha peUIEHWS U OCBIIECTBABAHE Ha
¢yHkumute mo ynpasineHue Ha JloroBopHust DoHp
YJICHOBETE Ha YNPaBUTEIHUTE W KOHTPOJIHH OpPraHd Ha
YupansgBamoTo Jpy>XecTBO ca AJIbKHHU:

1. ma meficTBaT Y4ecTHO W MPO(eCHOHATHO C LeN 3aluTa
Ha WHBECTUTOPUTE M OCHTYpsBaHE CTaOMIHOCTTa Ha
masapa Ha IEHHH KHIKA, C YMEHHS, CTapaHue W Tprka
Ha 100D THproeen (MpodecHoHaATUCT) 0 HAYMH, KOUTO
000OCHOBAaHO CcYHMTaT, Y€ € B HHTEPEC Ha BCHUYKH
IpUTEXaTeIH Ha asoBe Ha POHIA 1 KaTo MONI3BAT caMo
uHdopmanust, 3a KOATO OOOCHOBAaHO CYMTAT, 4Ye €
JOCTOBEpHA U IBJIHA;

2. 5a TPEANMOYHTAT HHTEpeca Ha MPHUTEKATEIUTE Ha
nsumoBe Ha DOHIA TIpe)T CBOSI COOCTBEH MHTEPEC;

3. ma u30sArBaT MpPEeKU WM KOCBEHH KOH(IUKTH MEXKIY
CBOSI MHTEPEC M MHTEpeca Ha MPHUTEKATEINTE Ha ISIIOBE
Ha QPoHma, a ako TakuBa KOH(DIMKTH BB3HUKHAT —
CBOECBPEMEHHO W ITBJIHO TH pa3KpuUBaT MHCMEHO Ipen
CBHOTBETHMSI OpPraH M HE y4yacTBaT, KAaKTO M HE OKa3BaT
BIMSHUE BBPXY OCTaHAJIWTE UWICHOBE Ha CbBETA IIPU
B3€MaHETO Ha PEIICHHUs B Te3U CIydau;

4. He pa3npocTpaHsABAT HemyOJu4HA WHGOpPMAIM 3a
@doHga W ciex Karo mpecTtaHaT na ObAAT YICHOBE Ha
CBOTBETHHTE OpPTraHH, 0 ITyOJMIHOTO OITOBECTSIBAaHE Ha
CHOTBETHHUTE OOCTOSATEJICTBA CHIIIACHO 3aKOHA.

(3) Pasmopenbdure Ha am. 2 ce mpuiaraT ¥ CHPSIMO
¢bu3uYecKuTe JHNA, KOUTO NMPEACTAaBISBAT IOPHIMIECKU
JUIla — 4ICHOBE HA CBHBETHTE, KAaKTO H CIPSMO
MPOKYPHCTHUTE.

Ynen 30
Dyukyuu no ynpaeienue Ha Ponoa

(1) YopasnsiBamoro J[py>KecTBO € ATBKHO J1a yIpaBisiBa
neriHoctTa Ha DOHIa KaTo U3BBPIIIBA:

1. HaOupaHe Ha TapUYHU CPEACTBAa 4pe3 IMyOIMIHO
npeasarade Ha JsutoBe (ponax0Oa Ha asutoBe Ha PoHpa);

2. WHBECTHpaHEe Ha HAaOpaHWTE MAPUYHH CpPEACTBAa B
IICHHHU KHWKA W JIPYTH JOMYCTUMU JIMKBUIHU (PUHAHCOBU
AKTUBYU, BKIIOYUTEITHO WHCTPYMEHTH C (uKcHpaHa
JIOXOTHOCT;

3. oOpaTtHO W3KyITyBaHe Ha asutoBeTe Ha DoHAA.

(2) VYnpansaBamoTo [pyXecTBO MpojaBa U H3KYIyBa
obpatHo psuoBere Ha JloroBopuusi PoHAm, kato 3a
OCBILECTBABAHE HA KOHTAKT C HHBECTUTOPUTE OCUTypsiBa
Mpexka oT “rumera’ (oducu) 3a U3BBpIIBAHE Ha
IIOCOYECHUTE NEUCTBUS.

(2) Upon passing of resolutions and fulfillment of the
functions of the Contractual Fund’s management, the
members of the management and supervisory bodies of
the Management Company shall be obliged:

1. to act honestly and professionally with purpose to
protect the investors and to provide stability of the
securities market, with endeavour and care of a good
dealer (professional) and in a manner that they
reasonably deem to be in all unitholders interest and by
using only that information which they reasonably
deem to be reliable and full;

2. to prefer the unitholders interest to their own
interest;

3. to avoid direct and indirect conflicts between their
own interest and the interest of the unitholders of the
Fund, and if such a conflict arises - to disclose it in
writing timely and fully before the respective body and
not to either participate in the Board meeting or
influence the other Board members when taking Board
resolutions;

4. not to disclose non-public information about the
Fund also after their dismissal from the Board and until
the public announcement of the respective
circumstances according to the law.

(3) The provisions under para. 2 shall apply also with
respect to the individuals who represent legal entities —
members of the boards, as well as with respect to the
procurators.

Article 30
Fund management functions

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

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

2. investment of the monetary resources raised in
securities and other admissible liquid financial assets,
including fixed income instruments;

3. redemption of the Fund’s units.

(2) The Management Company sells and redeems the
units of the Contractual Fund and provides for a
network of “counters” (offices) for the purpose of
contacting investors for implementation of the above
activities.
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(3) Oyskumure Ha YmpaBiasBamoTro JlpyxecTBo Mo
WHBECTUpaHe Ha HaOpaHWTe TApUYHA  CpPEACTBA
BKJIIOYBAT AaHalIM3 Ha TMa3apa Ha LEHHM KHHUXA,
¢dopmupaHe Ha MOPTQEWT OT LEHHH KHIXKA U APYTH
JUKBUIHU (UHAHCOBH aKTHBH, PEBHU3Ms Ha (HOpMHUpaHUs
noprdeln u oueHka Ha HeroBaTa edexTtuBHoOCT. llpu
OCBIIECTBABAHE HA JAEHHOCTTa CH YIIPaBIABAIIOTO
HpyxkecTBo (opMHpa WHBECTUIIMOHHU PEILCHUS H JIaBa
HapeXIaHus 3a TAXHOTO U3IBITHEHUE Ha
YI'BJIHOMOILEHUTE OT HEr0 MHBECTHULIIMOHHU IIOCPEAHULIN,
C HUBKIIOYCHHE Ha CIlyyauTe Ha IbPBHYHO ITyOINYHO
npeasiarade Wid CAENKH C IIEHHH KHIKA U HMHCTPYMEHTH
Ha mapu4HUA masap mo wi. 195, am. 1, 1. §, OykBa “a” u
an. 2 or 3IIILK. B nocnexaurte ciiydam CHEIKHTE CE
M3ITBIIHABAT MPSIKO OT Y IpaBisABaIoTo JlpyKecTBo.

(4) Ilpm ocbmecTBsiBaHE Ha JACWHOCTTa IO ail. 1
Ympasnsgsamioro [pyxectBo m3uucimsiBa HCA Ha emuH
II1, ©MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha nsioBeTe Ha DoHna moj KOHTpoja Ha
bankara Jleno3urap, BOJAW CYETOBOACTBOTO, MOJAABPKA U
ChXpaHsBa OTUETHOCTTa W W3IBJIHABA BCHYKH JPYTH
MOT00HU 3aBJKCHUSL.

(5) Yupasnssamoro JlpyxkecTBo yIpaBisiBa peKiiaMHaTa
U MapkeTuHroBaTta jedHOCT Ha JloroBopHusi DoHA U
noAbpka nHpopMmaius 3a GoHga Ha CBOsTA CTpaHUIIA B
HNutepner.

(6) YmupapmsaBamoTo JpyXecTBO H3BBPIIBA M BCHYKH
JIpyTH JEHHOCTH, KOUTO ca HEOOXOOUMH BBHB BpbB3Ka C
3aKOHOCHOOPa3HOTO (hYHKIIMOHUPAHE U MPEKpaTsIBaHE Ha
donna.

(7) Ilpu ocwIecTBsIBaHEe Ha JOEHHOCTTA IO YINpaBICHUE
Ha J[loroBopHusa @onp YupasnsgBaworo [pyxectBo €
JUTBKHO J1a OCBIIECTBSIBA MHBECTULIMOHHATA MOJUTHKA C
Orjes MOCTUIaHEe WHBECTHLIMOHHUTE 1enu Ha DoHpaa, na
CIla3Ba MHBECTUIIMOHHUTE OTPAHWUYCHUS, MPESABUIACHU B
3akoHa, B Te3u [IpaBunma u B Ilpocmekra, KakTo u na
cnasBa [IpaBuiara 3a orieHka, [IpaBunara 3a ynpaBieHue
Ha PHUCKa U APYTUTE BHTPEIIHU aKTOBe Ha DoHA.

(8) 3a BpIpOCHUTE, KOUTO HE Ca YpPEIEeHU U3PUYHO B TE3U
[IpaBuna, ce mnpwiarar ChOTBETHO pasnopenOHUTe Ha
O6mmTe ycnoBus Ha YpaBiIsaBamoTo JpykecTBo, KaKTo
n pasmopenoure Ha 3[IIILIK, Hapenbure 1o
MPUIOKEHHUETO MY M OCTaHAJIUTE OTHOCUMH HOPMAaTHBHU
aKTOBE.

Ynen 31
Pewienusa na Ynpasnasawyomo /pysrcecmeo omuocHo
deininocmma na @ounoa

(1) Ipu ocepuiectBsiBane Ha ¢(yHKOuuUTe NO wi. 30
VYnpasnsaBamoTto [lpykecTBo B3eMa pelieHus 0 BCHYKU

(3) The functions of the Management Company about
investment of the monetary resources raised include
securities market analysis, building of portfolio of
securities 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 placing
orders for their implementation to the authorized
investment intermediaries, except in the cases of
primary public offering or securities and money market
instruments under Art. 195, para 1, item 8, letter “a”
and para 2 LPOS transactions. In the later cases the
transactions shall be executed directly by the
Management Company.

(4) Upon performance of its activities under para 1 the
Management Company shall calculate the NAV per
unit, the issuance value and the redemption price of the
Fund’s units under the control of the Custodian Bank,
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 General Clauses of
the Management Company, the provisions of the LPOS
and of the respective regulations for its application and
the remaining relevant legal provisions shall apply.

Article 31
Resolutions of the Management Company regarding
the Fund’s activity

(1) Upon performance the functions under Article 30
the Management Company shall take resolutions about
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BBIIPOCHU, CBBP3aHU C OpraHusanuiaTa, OCbIICCTBABAHETO
Ha ,E[CﬁHOCT " MPCKPATABAHCTO HA q)OH,E[a, BKIIIOYUTCIIHO:

1. w3MeHeHHWe W JombiIBaHe Ha Te3u I[IpaBuia, Ha
[IpaBunata 3a oneHka Ha mnoprtdeiina, [IpaBuiata 3a
YIpaBJICHUE HA PUCKA U APYTH BBTPEIIHU aKTOBE, KAKTO
¥ OTHOCHO akTyanm3upane Ha [Ipocnexra Ha @oHa;

2. CKJII0YBA, KOHTPOJIMPA H3MBIHCHUETO, MPEKpaTsiBa U
pasBansi  joroBopure ¢ bankara [lenosurap u
WHBECTHUI[HOHHUTE MOCPETHHIIH, U3ITBJIHSABALIH
MHBECTHLOHHUTE HAPEXKIaHHs OTHOCHO YHPABJICHHETO
Ha noptdeiina Ha DoHpa;

3. u30upa u 0CcBOOOXKaBa PETUCTPUPAHUTE OJIUTOPH Ha
donpa;

4. W3rOTBS W TpHeMa TOAWINHUS (HPUHAHCOB OTYET Ha
®doHna crnen 3aBepka OT HAa3HAUCHUTE PETUCTpUpaHU
OJIUTOPH;

5. eXeIHEBHO ONpejesid HETHATa CTOMHOCT Ha aKTHUBUTE
Ha ®onna, HCA Ha equH 1sj1, EeMHUCHOHHATA CTOMHOCT U
[IeHaTa Ha 00PaTHO U3KYITyBaHE HA HETOBUTE JSIOBE;

6. B3eMa pelieHus 3a BpEMEHHO CITUPaHe/Bh300HOBSIBaHE
Ha 00paTHOTO M3KYIyBaHE M 3a yIbIDKaBaHE CPOKa Ha
BPEMECHHOTO CIHpaHe Ha OOpaTHOTO H3KYIyBaHE, MPHU
YCIIOBHUATA U MO pelia, MpeaBuacHH B Te3u [IpaBuia;

7. B3eMa PEUICHUE 3a CKIIFOYBAaHC HAa JOT'OBOP 3a 3a€M;

8. ompenens AUPEKTOP 3a BPB3Ka C WHBECTUTOPUTE B
HoroBopuusa ®onn;

9. B3eMa pemieHUs OTHOCHO IpeoOpasyBaHe W
npekpatsiBaHe Ha JloroBopHust @oHT;

10. wu3bmpa JUKBUIATOP/M TpU HACTHIBaHE Ha
OCHOBaHHeE 3a IpekpatsiBaHe Ha PoHpa.

(2) Pemenusita mo an. 1 ce B3emar oT YMNpaBisgBamoTo
JpyXecTBO Tpu yCIOBHATa M MO peaa, MpeIBUICH B
HETOBHS yCTaB.

(3) Ilpomsaa B IlpaBmmata na JloroBopuus @DoHT,
IIpaBunara 3a oneHka u B IIpaBunara 3a ynpaBieHue Ha
pHCKa, TpOMsHA B JIOTOBOpa 3a JETMO3UTapHH YCIYTH,
KakTo W 3amMsaHa Ha bankara Jlemo3utap W Ha
VYnopapnsgBamoro  JlpykecTBo, ce JAOomycka  cieq
onoOpeHue Ha 3amecTHUK-TIpeAcenarens. [lon3BaneTo Ha
3aeM mpu ycioBusTa Ha wi. 197, an. 2 ot 3IIIILK ce
JIOITyCKa CIIe/ pa3penieHne Ha 3aMeCTHUK-TIPEeICeAaTesl.

(4) IlpeoOpa3yBaneTo U pekpaTsiBaHeToO Ha JloroBOpHUS
®oHn ce u3BBpmBa ¢ paspemieHune Ha Kommcusra.
Jluuara, ompeneneHu 3a JukBUAaTopu Ha DoHAa ce
onobpssar ot Komucusra.

all issues related to the organization, the performance
of activity and the termination of the Fund, including:

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

2. conclude, control the fulfillment, terminate and
dissolve the agreements with the Custodian Bank and
the investment intermediaries, executing the investment
orders with respect to the management of the Fund’s
portfolio;

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

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

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

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

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

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

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

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

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

(3) 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 Bank and the
Management Company shall be allowed after the
approval thereof by the Vice-chairman. A credit under
the conditions of Art. 197, para. 2 of LPOS shall be
utilized after a permit thereof by the Vice-chairman.

(4) The transformation and the termination of the
Contractual Fund shall be performed with a permit by
the Commission. Persons appointed to act as
liquidators of the Fund shall be approved by the
Commission.
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Ynen 32
3aébpanu 3a Ynpaenasauiomo /pyscecmeo

VYnpasnaBamoTo J[pyXecTBo HE MOXe:

1. Ja U3BbpIIBa I[GﬁHOCT HU3BBbH MHBCCTUIIMOHHUTC LCIIN
U CTpaTerusd Ha I[OFOBOpHI/Iﬂ ®onp TakKa, KakKTO ca
3allMCaHu B TE3U HpaBHna nB HpOCHGKTa;

2. na mosydaBa J0Xoja Toj ¢opmara Ha OTCTBIKH OT
KOMUCHUOHHHUTE Bb3HArpaXICcHUsA Ha HWHBCCTULUOHHUTC
MIOCPEAHUIIN, Ype3 KOUTO C€ U3ITBJIHSABAT HAPEKITAHUATA
My, WIH Jla MOoJly4aBa JPYTd JOXOJH WM HEMapU4IHU
CTUMYJIH, aKO C TOBa CE MOpaXKaa KOH(MIMKT Ha HHTEPECH
WIK Ce HapyIllaBa 3aJbDKCHUETO Ha YIPaBISBAIIOTO
JpyxecTBO na mpenocraBs Ha Komucusara usuckyemara
ce OT 3aKOHa HH(pOpMAITH;

3. nma wu3BbpmiBa 3a cMetka Ha J[loroBopHus @DoHS
pa3xou, KOUTO He Ca W3PUYHO MOCOYECHU B IMpaBUIIaTa
My,

4. nma TmpemocTaBs HeBspHA WM 3a0nyKIaBaina
nH(popMaIUs, BKIIOYHTEIHO 32 ChCTaBa, CTOWHOCTTa U
CTPYKTypaTa Ha aKTUBHTE OT mopTdeiiia Ha JloroBopHusI
®DoHII, KAKTO W 32 CHCTOSHUETO Ha Ta3zapa Ha IICHHU
KHIKA;

5. ma m3nos3Ba akTuBUTe Ha POHAA 3a LENH, KOHUTO
IIPOTUBOpPEYAT Ha 3aKOHA, Ha aKTOBETE 10 IPHJIAraHETO
My, Ha Te3u [IpaBuna win IIpocnekra Ha @oHza.

6. 1a U3BBPINBA JISHHOCT 10 MHBECTUPAHE Ha CPelICTBATa
Ha QoHga B HapylleHHWEe Ha HOPMAaTHBHO YCTaHOBEHA
3a0paHa WM MHBECTUIIMOHHU OTPAHUYCHUS.

Ynen 33
Ozpanuuenus kom Ynpasnasawomo /lpyscecmeo

(1) UnenoBeTe Ha yNpaBUTEIHUTE U KOHTPOIHU OpraHU
Ha YnpaBngBaimoTo [pyXecTBo, KaKTO W BCSKO JIHLE,
KOETO B3eMa pelIeHUs 10 YNpaBJIeHUE JeMHOCTTa Ha
Joroopaus ®oHa, He Morar aa ObJaT €IHO U CBIIO
JULE C MHBECTUIMOHHUSA TOCPEOHUK, Ype3 KOWTO ce
CKJTFOYBAT M M3ITHIHSIBAT HHBESCTHIIMOHHH CIICIKH.

(2) YnpasnsBamoTo [pyxecTBo HE MOXKE J1a U3II0JI3Ba U
3ajara uMymectBoto Ha JloroBopHus ®oHpg 3a
[IOKPUBAHE HA CBOU 3abJDKECHUS, KOUTO HE Ca CBbP3aHU
C yIpaBlIeHHETO Ha AeiHocTTa HAa DoHpa.

(3) UneHoBere Ha YNpPaBUTCIHUTE W KOHTPOJHHUTE
opranu Ha YmpasngBanioro J[pykecTBo, HE MoraTr J1a
HWHBECTHpaT cpeacrara Ha JloroBopHus POHJI B LIEHHU
KHMXa, U3JJaICHU OT CaMUTE TSIX WIN OT CBBP3aHM C TAX
mIa.

Article 32
Prohibitions for the Management Company

The Management Company may not:

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

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 securities market;

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

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

Article 33
Restrictions to the Management Company

(1) The members of the management and supervisory
bodies of the Management Company, as well as each
person that makes decisions in respect of the
management of the activities of the Contractual Fund,
may not be one and the same person with the
investment intermediary, through which the investment
transactions are entered into and executed.

(2) 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.

(3) The members of the management and the
supervisory bodies of the Management Company may
not invest the resources of the Contractual Fund in
securities, issued by themselves or by persons, related
to them.

31



[IpaBuna na Jlorosopen ®@onn ,,JICK Pactex”

(4) YneHoBere Ha YIpaBUTEIHHMS WM Ha KOHTPOJHUS
opraH Ha YmpanisiBamoTo [[pykecTBo U CBbpP3aHH C TAX
JMIa, KaKTO ¥ JPYTH JIMIA, KOUTO paboTSAT IO TOTOBOP 32
VYnpasnsBamoro J[pykecTBo, He Morar Aa ObJaT cTpaHa
o caenka ¢ YmpasiaBamoro JlpyKecTBo, KOrato TO
nedictBa 3a cMmerka Ha JloroBopHusi DoHA, OCBEH B
KadecTBOTO WM Ha TpHUTeXaTenu Ha asutoBe oT DoHma
NpY CHa3BaHE Ha OrpaHUYeHUs, ONpesaeeHd ¢ Hapeaoda,
KaKTO U IIPH CTIa3BaHe Ha MpaBUIIaTa Ha YTIPaBISBAIIOTO
TIPYKECTBO 3a JIMIHUTE CIEIKHU 1Mo 1. 204, an. 2, 1. 5 oT
3ITIIK.

Ynen 34
Buw3nazpascoenue na Ynpasnasauwjomo /pyrcecmeo

(1) T'omumHOTO BB3HArpaXKIeHHWE Ha YTPaBISIBAIIOTO
HpyxectBo ¢ B pazmep Ha 3.00 (Tpu) Ha CTO OT CpenHATa
roJIvIlIHA HETHA CTOMHOCT Ha akTUBUTE Ha J[oroBOpHUA
Dons.

(2) Bw3HarpakmeHrero mo aj. 1 ce HadMCIsABa BCEKH
paboTeH neH.

(3) Hauucnenute npe3 mMecelia AHEBHU Bb3HArPaXICHUS
ce 3aIutalar Ha YmpasisiBaoTo [pykecTBo cyMapHO 3a
LIeTHs MECeI] JI0 5-TO YMCIIO Ha CIIeBAIINS MECell.

(4) B cpok no 30 nHu OT Kpas Ha KaJleHAapHaTa TO/IMHa,
HaJIUIATCHUTE CYMH, CHOTBETHO IBJDKUMUTE CYMH, CE
BB3CTaHOBsBAaT Ha JloroBopHus POHI, CBHOTBETHO Ce€
3almamar Ha YmpaBnsBaimoro JlpykecTBo, Taka ue
o0mms pa3Mep Ha TOAWINHOTO BB3HATPAKICHHE 1a HE
HaJ[BHIIaBa PEIBUICHOTO B ai. 1.

Ynen 35
Pazxoou 3a cmemka na Ynpaenaeawomo /Ipyscecmeo

(1) Benuku pasxoam mo ydpensBaHeTo Ha JloroBopHHS
@onz, BKIIOUMTENHO Takcu Ha Komwucusra 3a u3maBaHe
Ha pas3pellleHHe 3a OpraHu3UpaHe M YNpaBlICHHE Ha
®donpa, Takca Ha bopcara 3a nmpuemane 3a THProBUs Ha
nsmosere Ha @oHpa, Takca Ha LleHTpanHus neno3utap 3a
peructpupane Ha JsnoBere Ha DoHIa, KakTo U
BB3HArpaXX/IeHUS Ha KOHCYJNTaHTH, ca 3a CMeTKa Ha
VYupasinsBamoTto [pyxecTso.

(2) 3a cmerka Ha VYmparmsBamoro JlpyxkecTBo e
BBb3HArPaXJCHUETO Ha OJUTOPUTE 3a 3aBepKa Ha
rogumaus  puHancoB oruer Ha JloroBopHus oz,
pasxogure 3a peknaMa M MapkeTuHr Ha Donpa,
TEKYILIUTEe TAaKCH 3a Hal30p, WIEHCTBO U APYI'H INOAOOHU
Ha Komucusta, bopcata n llenTtpanHus nenosurap u

(4) The members of the management or the supervisory
body of the Management Company and the persons
related to any of them, as well as other persons, who
work for the Management Company on the grounds of
an agreement may not be a party to a transaction with
the Management Company, when it acts for the
account of the Contractual Fund, except as in the
capacity of its unitholders by observing of restrictions,
set forth in an ordinance, as well as by observing the
private transactions’ rules of the Management
Company pursuant to Art. 204, para. 2, item 5 of the
LPOS.

Article 34
Fee of the Management Company

(1) The annual fee of the Management Company may
not exceed 3.00 (three) per cent of the average annual
net asset value of the Contractual Fund.

(2) The fee under para. 1 above shall accrue each
business day.

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

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

Article 35
Expenses for the account of the Management
Company

(1) All expenses for the foundation of the Contractual
Fund, including fees of Commission for issuing of
permit for organization and management of the Fund,
fees of the Exchange for admission for trading of
Fund’s units, 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) For the account of the Management Company shall
be also the fees in favor of the auditors for the check of
the annual financial statement of the Contractual Fund,
the advertisement and marketing expenses of the Fund,
the current taxes for supervision, membership and other
similar of the Commission, the Exchange and the
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JIpyTU JbPKaBHU OpPraHW U MHCTUTYLHUH, CBBP3aHU C
nerHocrra Ha PoHna.

(3) 3a cmerka Ha VYmpasmsBamoto JlpyxkecTtBo ca
pa3xoauTe, CBBp3aHM C TOKylKata W OOpaTHOTO
W3KyNyBaHe Ha JsuioBe 1o wi. 37, Korato
VYnopasnaBamoro JlpykecTBO AMPEKTHO IpoAaBa U
M3KyIyBa o0paTtHO AsutoBe Ha DOHIA HA/OT KOJEKTUBHU
WHBECTHUIIMOHHU CXEMHU U JPYrH WHCTUTYIMOHAIHHU
WHBECTUTOPH, 32 KOUTO ca HAIWIEe HOPMAaTHUBHU 3a0paHu
Jla 3alUlallaT TakMBa Pa3XOAM W/WIM IO IpeLeHKa Ha
YmpasnsaBamoro JpyxecTBo (Hamp. WHBECTHUIIMOHHHU U
neHcuoHHu gounose ot rpynara Ha OTII baHk).

(4) Bcuuku npyru pasxonu, CBBpP3aHU C JEHHOCTTa Ha
donga, KOMTO HE ca IMTOCOYCHH B WiI. 36, ca 3a CMETKa Ha
YupasnsaBamoto JpyxKecTBo.

Ynen 36
Taxcu u opyau paszxoou 3a cmemka Ha /[ozoeoprus
Dono

(1) OcBeH BB3HArPOKICHUETO HA YIPaBJIABAIIOTO
HpyxectBo, ompeneneHo B wi. 34, pa3xoaure 3a
neriHoctTa Ha JJoroBopHus @OoH BKIIFOYBAT:

1. Bp3HarpaxkneHue Ha bankarta /lemo3uTtap — chriiacHO
norosopa ¢ bankara Jleno3surap;

2. BB3HATPAXKACHUS W TakCH Ha WHBECTUIMOHHHTE
nocpenHuny, 6anku, bopcara n LlenTpanaus nemosurap
U IpyTH TIOJI00HN, CBBP3aHN C HHBECTHPAHE HAa aKTHBUTE
Ha JloroBopHus hoHT;

3. oIpyru pa3xoau, rmocoueHu B Te3u IlpaBuia 3a cmeTka
Ha DoHAa, chACOHM W JPYTH Pa3xOiu, CBHP3aHH ChC
3aIliTa WHTEPECHTE Ha MPUTESKATCTUTE Ha [AJIOBE B
HoroBopuusa ®oHA, KAKTO U APYTH U3BBHPEAHU PA3XO/IH,
CBBp3aHu ¢ AerHocTTa Ha DoHAa.

(2) Koraro VYmupaBmsaBamoTo JlpykecTBO WHBECTHpa
aktuBuTe Ha @OHAa B JAAJI0OBE Ha KOJEKTUBHU
MHBECTHUIIMOHHN CXEMH, TOJYYMIM pa3pelieHne 3a
U3BBPIIBAHE Ha JIEWHOCT cChINlacHo  JlupekTuBa
85/611/EMO na CwBera wW/WiM [Jpyrd KOJEKTUBHH
WHBECTULIMOHHU CXEMH IO cMHuchia Ha § 1, T. 26 ot
noreHUTENHNUTE pasnopeadu Ha 3IITIK, ynpaBnsBanu
MPSIKO WM TIO JEeJeramysi OT ChHIIOTO YIPAaBISBAIIO
IpYy)KECTBO  WIM  JPYyro  JIPyXecTBO, C  KOETO
VYnpapnsBamorto JlpykecTBo € CBBp3aHO dYpe3 OO0IIo
YIpaBIeHUE WU KOHTPOII, WIIH Ype3 MPSKO HITH HETPSKO
ydgactue, YIpaBisBamoto J[pyxecTBo WM JpyroTto
JPY>KECTBO HAMAT MPaBO Ja ChOMpPAT TaKCH 3a MpoJaxkoa
U o0paTHO W3KyIlyBaHE 3a CMETKa Ha aKTHBHUTE Ha
donpa.

Central Depository and other state bodies and
institutions, related to the activity of the Fund.

(3) For the account of the Management Company are
the expenses, connected with the purchase and the
redemption of units pursuant to Art. 37, when the
Management Company directly sells and redeems
Fund's units to/from collective investment schemes and
other institutional investors, for whom are existing
legal prohibitions to pay such expenses and/or in the
opinion of the Management Company (for example
investment and pension funds form the Group of OTP
Bank).

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

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

(1) Except for the fee of the Management Company,
specified in Art. 34, the expenses for the activities of
the Contractual Fund include:

1. remuneration of the Custodian Bank — pursuant to
the custody agreement;

2. remunerations and fees of the investment
intermediaries, banks, the Exchange and the Central
Depository and other similar, related to investment of
the Contractual Fund’s assets;

3. 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) When the Management Company invests the
Fund's assets in units of collective investment schemes
authorized to carry on business according to Council
Directive 85/611/EEC and/or another collective
investment scheme within the meaning given by Item
26 of § 1 of the Supplementary Provisions of LPOS,
that is managed, directly or by delegation, by the same
management company or by any other company
wherewith the Management Company is linked by
common management or control, or by a direct or
indirect holding, the Management Company or other
company may not charge subscription or redemption
fees on account of the assets of the Fund.
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Ynen 37
Pa3zxoou 3a cmemka na uneecmumopume

(1)  VYopasnsBamoro  JpyxecTBo  BKJIIOYBAa B
EMHUCHOHHATa CTOWHOCT Ha 3aKyIyBaHUTE JSUIOBE
HagbOaBka B pasmep 1.00 (emHO) Ha CTO OT HeTHara
CTOMHOCT Ha aKTHUBHUTE Ha enauH asu1. HanOaBkaTa e ¢ 1en
MIOKpUBaHE Ha pa3XoJuTe 1Mo Ipoaaxkdara.

(2) YnpasnsaBamoro [pyxecTBo BKIIOYBa B IIeHaTa Ha
0o0paTHO W3KyITyBaHEe Ha JsutoBeTe OTOMB B pasmep 0.50
(Hyrna 110 M TeT[eceT) Ha CTO OT HeTHaTa CTOWHOCT Ha
aKTHBHUTE HA €JUH JASJ 32 BCHUKU MPOAAJCHU JSIIOBE IO
enHa caenka. OTOMBBT € ¢ el IOKPUBAHE Ha Pa3XxoauTe
10 0OPAaTHOTO M3KYITyBaHE.

(3) OtOuBbT M HanbaBkara mo an. 1 u 2 ca onmpeaesieHu
MpH CJIeNIKa 10 Tpoaaxkda W 0oOpaTHO W3KyIyBaHE Ha
ISI7I0BE Ha CTOMHOCT He mo-Mainko ot 100 (cto) meBa. Ako
clie]] M3MBJIHEHUE Ha MOphYKa 3a O0pAaTHO M3KYMyBaHE
OCTaTBKBT JSUIOBE HA MHBECTUTOPA IIe ObJIe HA CTOMHOCT
rmo-mMaiika ot 60 (ImecTaeceT) JeBa, MOphYKaTa clieBa 1a
ObJIc MoIa/IcHa 32 BCUYKH HAJTUYHU JISUIOBE.

(4) 3a JOUBJHUTENHM  YCIyTH, OKa3BaHM Ha
WuBectutopute oT VYmpammsBamoto JlpykxecTBo KaTo
n3JaBaHe Ha ACMO3UTapHHU PA3IHCKH, IOIIEHCKH Pa3Xxo1u
o u3Mpanaxe Ha MOTBBPKICHUS 3a
npunoOuBaHe/00paTHO  W3KyIMyBaHE  Ha  JSUIOBE
WnuBectuTopuTe 3amnamar Takcu 1o Tapuda Ha
VYupasnsBaimoTo JpyKecTBo.

Ynen 38
Ozpanuuenue na pazxooume 3a cmemxa Ha Ponoa
(ot™.)

Ynen 39
Ilpocnexkm

(1) VYmpaBnsBamoto JlpykecTBO MyONHMKyBa CBHIVIACHO
HW3UCKBaHMATA Ha 3akoHa IIpocnexr Ha JloroBopHus
®oHx, KOWTO ChIbpkKa HeoOXomUMara 3a B3eMaHE Ha
MH()OPMUPAHO WHBECTHIIMOHHO pelIieHrne HWHGOpMAIus
OTHOCHO MKOHOMHYECKOTO M (PMHAHCOBOTO CHCTOSHUE Ha
@doHja U Ha MpaBaTa, CBBP3aHM C IMpelaraHuTe JsII0BE
Ha oHpa.

(2) IpocuekrpT Ha JoroBopuus ®oHA Ce CHCTOU OT
IIenen u npunoxeH kbM Hero Kpatsk ITpocnekr.

Article 37
Expenses for the account of the investors

(1) The Management Company includes in the issuance
value of the purchased units increase in the amount of
1.00 (one) per cent of the net asset value per unit. The
increase is charged for the purpose of covering the
expenses for the sale.

(2) The Management Company includes in the
redemption value of the units deduction in the amount
of 0.50 (zero point fifty) per cent of the net asset value
per unit for all units subject to a redemption
transaction. The deduction is charged for the purpose
of covering the redemption expenses.

(3) The deduction and the increase under para 1 and 2
are determined with respect to sale and redemption
transaction amounting to at least BGN 100 (hundred).
If the value of the units balance after fulfillment of a
redemption order shall amount to less than BGN 60
(sixty), the redemption order shall instruct for the
redemption of all units.

(4) For additional services, rendered of the Investors
from the Management Company as issuing of
custodian receipts, post expenses under sending of
confirmations for purchase/back purchase of units the
Investors shall pay taxes under rate of the Management
Company.

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

Article 39
Prospectus

(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) The Prospectus of the Contractual Fund shall
consist of a Complete Prospectus and an attached to it
Brief Prospectus.
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(3) IpocnextsT Ha [oroBopuus ®oHA ce akTyaluzupa
MIpU BCSIKA MPOMSHA HA CBHIIECTBEHUTE JaHHU, BKIIOUCHU
B Hero, U B 14-gHeBeH cpok ce BHaca B Komucusra.

(4) Kpatkusar Ilpocnekr ce mpemoctaBs Oe3MIaTHO OT
VnpasnaBamoto JlpyXecTBO Ha BCAKO JIMIE, KOETO
3anucBa [suioBe Ha DoHma, mpeau CKIIOYBaHE Ha
caenkata. I[lpu momckBaHe OT JHIle, KOETO 3aIKCcBa
JsmoBe,  YmnpamisgBamoTro JIpy)KecTBO  NpeaocTaBs
oesrmatHo M IIenmen IIpocmekT, KakTo W IOCIICTHUST
nyOJIMKyBaH TOAMIIEH W  TOCIEOHHUAT  HM3TOTBEH
MeXIuHeH GuHaHcoB oTueT Ha DoHpa.

(5) VYmpaensBamorto JlpykecTBO U WIEHOBETE Ha
YOPaBUTEJHUS My OpraH OTrOBapsT COJUAAPHO 3a
BpenuTe, MPUYMHEHH OT HEBEpHH, 3a0iyKOaBallyl WU
HembHU AaHHU B IIpocnexTa Ha ®onnma. ChcTaBUTENAT
Ha ()MHAHCOBUTE OTYETH OTTOBApsl COJIMAAPHO C JIMIATa
10 W3pEeYeHHUe MbPBO 3a BPEeAW, MIPUIMHEHU OT HEBEPHH,
3a0Ty>KAaBallld WM HEM'bJIHH JaHHU BBB (DUHAHCOBHTE
orduetd Ha DoHga, a perucTpUpaHUAT OAUTOP - 3a
BpenuTe, MPUYMHEHH OT OJUTHPAHUTE OT HEro
(PMHAHCOBU OTYETH.

Ynen 40
Pexnamupane na @onoa

(1) Cpbp3anure ¢ neiiHoctta Ha JloroBopHus DoHp
peKJIaMHU MaTepHald, KaKTO W MyOJIMYHUTE W3SBIICHUS
Ha YJICHOBETE HAa YIPABUTEIHUTE U KOHTPOIHHU OPraHu U
Ha Jpyrute Jmna, paboTen 1O  JOrOBOp  3a
VYnpaensBamorto [pykecTBo, HE MOrar Aa ChABPXKAT
HEBsIpHA WK 320y IaBaiia HHPOpMaIlus, /1a BKIOYBAT
WIM J1a Ce€ TI030BaBaT Ha W3ABJICHUS Ha JIMIATa,
ynpasnsBamu JloroBopaus ®oupa, na Obmar odpopmeHu
rpagudHO Taka, Ye Ja Ce Ch3/aBa BIEYATICHHE 3a
MpujaBaHe Ha HEPAaBHOCTOMHO 3HAYCHHE Ha OTACITHHU
€IEeMEHTH OT CBHIbPKAHUETO UM, WIU JAa ChIbpXKaT
MIPOTHO3W, aKO HE € HM3PUYHO TIOCOYECHO, Y€ TOoBa ca
MPOTHO3U. PeKkiaMHUTE Marepuaid M IMyOJUYHUTE
M3SIBIICHUSI CE€ OJ00pSABAT NPEIBAPUTEIIHO OT OTAeNa 3a
BBTpPEIIeH KOHTPOJ Ha YTpasisaBaimoTo [pyxecTBo u ce
CBhXpaHABAT 110 TIPEIBUICHUS B 3aKOHA PEl.

(2) Bcenukm pexkiaMHH MaTepuand BBB BpbB3Ka C
nyOnMYHOTO TpeanaraHe Ha JsuioBe Ha JloroBopHus
@oHx chappkaT uHGOpPMALUS 3a MACTOTO, KbBIETO
[IpocnekThT M y4YpeAUTETHUTE AaKTOBE ca JIOCTHIIHH 3a
nyOnukata, nHpopManus, ye CTOWHOCTTA Ha ASJIOBETE U
IOXOABT OT TAX MOXE Ja ce IIOHIKar, 4e He ce
rapaHTupaT TIe4yaJOu W ue ChIIeCTByBa pHCK 3a
WHBECTUTOPUTE Aa HE CH BB3CTaHOBAT II'BJIHUA pa3Mep Ha
BJIOKEHUTE CPEICTBA, KAKTO M JApyra HOPMAaTHBHO
ompeneaeHa HHPOPMAaITHSL.

(3) The Prospectus of the Contractual Fund shall be
updated upon any of significant data included in it, and
within 14-day term shall be submitted to the
Commission.

(4) The Brief Prospectus shall be submitted free of
charge by the Management Company to any person
that subscribes for units of the Fund before execution
of the transaction. Upon request from the person that
subscribes for units, the Management Company shall
also submit free of charge Complete Prospectus, as
well as the last published annual and the last prepared
medial financial report of the Fund.

(5) The Management Company and the members of its
management body shall jointly be responsible for
damages suffered by them from incorrect, misleading
or incomplete data in Prospectus of the Fund. The
drafter of the financial reports shall jointly be
responsible with the persons under first sentence for
damages suffered from incorrect, misleading or
incomplete data in the financial reports of the Fund,
and the registered auditor — for damages suffered from
the financial reports audited by him.

Article 40
Advertising of the Fund

(1) The related to the Contractual Fund’s activities
advertising materials, as well as the public
announcements of the members of the management
body and other persons, who work for the Management
Company on the grounds of an agreement, may not
contain untrue or misleading information, include or
refer to announcements of the persons, managing the
Contractual Fund, or have a graphic design that creates
impression of unequal importance of certain elements
of their content, or contain forecasts, if not explicitly
stated that these are forecasts. The advertising materials
and the public announcements shall be approved in
advance by the internal control department of the
Management Company and kept within the procedure,
provided for in the law.

(2) All advertising materials related to the public
offering of units of the Contractual Fund shall contain
information about the place where the Prospectus and
the constituent acts are accessible to the public,
information stating that the value of the units and the
income from them may decrease, that profits are not
guaranteed and that there is a risk for the investors not
to refund the full amount of the invested resources; as
well as other information determined by in the
legislation.
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(3) B chappxaHneTo Ha PEKIAMHHUTE MaTepuaid U
Ty OJTUKAIIH 3aIBJDKUTEITHO ce BKJIIOYBAT
MIpenynpexXIeHUsITa, Y€ WHBECTHIHUTE B JlOTOBOpHUS
@doHl HE ca TrapaHTUpaHU OT TapaHIWoHEeH (oHT,
CB3JaJICH OT IbpKaBaTa, WIK C APYT BUJ TapaHIUs U 4ye
ObJemuTe pe3ynraTd oT JeiiHocTTa Ha JloroBOpHUS
@oHp He ca 3aABKUTENHO CBBP3aHU C PE3YNTATHTE OT
MIPEIXOHU TIEPUOIH.

Ynen 41
Konguoenyuannocm

(1) YneHoBeTe Ha yIpaBUTEIHUS U Ha KOHTPOJIHUS OpraH
Ha YrpaBisaBamoTo [pykecTBO, HETOBUTE CIYKUTEIH U
BCHYKH Jpyrd Jwma, paboTemy TO JOTOBOp 3a
VYnpasnsaBamoTo JpyxkecTBo, HE MoraT Aa pasriacsBar,
OCBEH aKO HE ca OIPaBOMOIIEHH 32 TOBA, H Ja IOJI3BaT 3a
obnarojeTencTeane Ha cebe CHM WM Ha JPYTH JIUIIA,
BKJIIOUMTENIHO U Ha caMoTO YmpasisBailo [[pyxecTso,
¢dakTH U OOCTOATENCTBA, 3acArallyl HAIXYHOCTUTE U
OTlepalnuTe 10 CMETKUTE 3a IIEHHW KHIKA U 3a TTapu Ha
HoroBopauss DoHA, KaKTO W BCHYKH Jpyrd (aktd u
00CTOsITEICTBA, MPEICTAaBIsABAIlM THProBCKa TaiiHa,
KOUTO Ca y3HAJIM NPU HU3IBIHEHHE Ha CIy)KeOHHTE U
Mpo(heCUOHATHATE CH 33 IBJDKCHHS.

(2) YupasnsBamoro [lpyxkecTBO MOXe N1a TPEAOCTaBs
CBEZIEHMATA 110 NPEIXOAHATa pa3nopenda caMo:

1. ma Komucusara, Ha 3aMeCTHHK-TIpencenaTeNs U Ha
OMPaBOMOIICHH JJIBKHOCTHHU JIMLA OT aIMUHUCTpAIUITa
Ha Komucusra, 3a 1ienuTe Ha KOHTPOJIHATA UM JIEHHOCT U
B paMKHTE Ha 3aII0BE/Ta 3a MPOBEPKa;

2. 1o peuieHue Ha CbAad, U3AAJACHO IIPpU YCJIOBUATA U IO
pcaa Ha 3aKOHa.

Ynen 42
Omezosopnocm na Ynpaenasauiomo /pyrcecmeo

YrpapisaBaioTo HpyxectBo OTroBapst npen
npurexarenure Ha pssoe B JloroBopHus ®oHpa 3a
BCUUKH BpEIM, MPETHPICHU OT TAX B pe3yiaTar oT
HEW3IIbIIHEHUE Ha 3aJbJDKCHHATa OT CTpaHa Ha
VYupasnsaBamoTo Jpyx&ecTBO, BKIIOUUTEIHO OT HEITbJIHO,
HETOYHO M HECBOEBPEMEHHO W3MBIHEHHUE, KOTaTO TO Ce
IBJDKH HA TIPUYHHY, 32 KOUTO J[pyKecTBOTO OTroBapsi.

Ynen 43
3amana na Ynpaenasauiomo /pyscecmeo

(1) 3amsHa Ha YmpaBisaBamioTo JpyxkecTBo ce H3BBPIIBA
IIpH OTHEMaHEe Ha HETOBHs JHIIEH3, IPU OTHEMaHe Ha
paspelieHNeTo 3a yMpaBleHHE Ha AOTOBOpeH (hOHI Mo
yn. 185, an. 2, T. 3 u 4 ot 3IMIIIK, kakTto u npu

(3) In the content of the advertising materials and
publications must be included the warnings that the
investments in the Contractual Fund are not guaranteed
by state guarantee fund, or with other guarantee and
that the future results form the Contractual Fund's
activity are not necessarily connected with the results
from previous periods.

Article 41
Confidentiality

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

(2) The Management Company may submit the data
pursuant to the previous provision 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. upon a court resolution, issued within the terms and
conditions, set forth in the law.

Article 42
Responsibility of the Management Company

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

Article 43
Substitution of the Management Company

(1) Substitution of the Management Company shall be
performed if its license is revoked, if the permission for
management of a contractual fund pursuant to Art. 185,
para 2, items 3 and 4 LPOS is revoked, as well as upon
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mpekparsBaHe WM OOsBSBaHE B HECHCTOATEIHOCT Ha
VYpasnsaBamoro JpyxecTso.

(2) B cnyuamte mo an. 1 bamkara J[lemosurap Ha
Horosopaus  @oHA  H3BBPIIBA 10  M3KIIOYEHUE
yOpaBUTENHU AeWcTBUsA no wi. 164a, an. 1, n3pedeHue
oepBo oT 3IIIIK 3a mepuox He HO-ABJIBI OT €IUH
Mecell, [0 ONpeiensHe Ha JOpPYro yIpPaBIsABaIlo
JPY>KECTBO.

(3) B cmyuaute no an. 1 Ympasnsasamioro [pyxecTBo:

1. yBenomsiBa bankara [lenmo3uTap W WHBECTHUIIMOHHUS
MTOCPEIHUK 32 ChOTBETHOTO OOCTOSTEIICTBO U IPEKpaTsIBa
ynpasieanero Ha @DoHma W Heza0aBHO IpenaBa Ha
bankara Jlemo3uTap 1siaTa  HaJIMYHA TPU  HETO
uHpopManUs W JOKyMEHTAallMs BHB  BpB3Ka C
ynpasienuero Ha Qoupa;

2. myOnukyBa B mocodeHHs B IIpocmekra IeHTpayieH
CXKCIHCBHUK  CHOOIICHME 3a  MpeKpaTsBaHe  Ha
yopaBieHuero Ha  @oHga  OT  YIpaBisiBalioTo
HpykecTBo U 3a MpUYUHATA 32 MPEKPATIBAHETO, KAKTO U
4e myOJIMYHOTO Ipeayiarane 1 o0paTHOTO W3KyIyBaHe Ha
JISJIOBE Ca BPEMEHHO CIPEHH JI0 OIpEAeNsHEe Ha APYro
YOpaBJISABAIIO APYKECTBO;

3. M3MBIIHABA U3UCKBAaHUATA HA 3aKOHA U YKa3aHMATA Ha
Komucusita, 1 u3BbpiiBa APYrd HEOOXOJUMHU CHITIACHO
KOHKPETHHS ClIy4aid JEeWCTBUSA 3a OCUTypsIBaHE Ha
MHTEPECUTE Ha IIPUTEIKATENNTE HA JSIIOBE.

(4) B 14-gueBeH cpok OT BH3HMKBAHE HAa OOCTOSATEJICTBO
mo an. 1 bankarta JlemosuTap ckiIro4Ba M MpEACTaBd B
K®H npoexkr Ha [OroBop ¢ Jpyro yIpaBisiBallo
JIpY’KEeCTBO, B KOWTO C€ ypeX/Ja BCTHIIBAHETO B IpaBara
U 3aJbDKEHUsATa Ha YmhpasisgBamo JlpyXecTBO BbBB
Bpp3ka ¢ ympaBieHuero Ha @onma. Hosoto
YIpPaBIABAILO JPY>KECTBO I10/1aBa 3asIBJIICHHUE 33 U3aBaHE
Ha paspelleHue 3a ynpasieHue Ha PoHIa, KbM KOETO
mpujara MpoekTa Ha JOoroBopa U JAPYTH H3HCKyeMHU

mokymenTn. C pemenme Ha KOH ce mocousa
VYnopasnsgBamoro  JlpykecTBo, KoeTo JAa  TOeMe
ynpasieHuero Ha QoHpa.

(5) B cimydamte Ha 3aMsHa Ha YTPaBISIBAIIOTO

Jpy»KecTBO, HOBOTO YIPAaBIABAILO APY’KECTBO € JIBXKHO
na myOnuKyBa B mocoueHus B IlpocmekTta meHTpaneH
€XKEIHEBHUK JaHHU 3a HaUMEHOBAaHUETO W CENAIUIIETO
CH, KakTO M Ja BHECE CBOTBETHHTE IIPOMEHH B
IIpocnekta m B Te3u IlpaBuna B HaW-KpaThK CpOK
CBIJIACHO 3aKOHA.

(6) Axo bankara /leno3utap He U3NBIHU 3aIBIDKEHUETO
cu mo an. 4 wm KOH He mocounm VYmpapisBaiio
HdpyxecTBo, KOEeTO 1a moeme ympasieHuero Ha Donna,
bankata  [lemo3urap  3amouBa  mpouexypa 1O

termination or declaration in bankruptcy of the
Management Company.

(2) In the cases under para 1 the Custodian Bank of the
Contractual Fund shall perform as an exception
management activities under Article 164a, para 1, first
sentence of LPOS for a period not longer than one
month until another management company is
determined.

(3) In the cases under para 1 the Management
Company:

1. notifies the Custodian Bank and the investment
intermediary about the respective circumstance and
terminates the management of the Fund and
immediately shall transfer to the Custodian Bank the
entire available with it information and documentation
in connection with the management of the Fund,

2. publishes in the central daily newspaper specified in
the Prospectus a notice about the termination of the
Fund’s management from the Management Company
and about the reason for the termination, as well as that
the public offering and the redemption of units are
temporary suspended until the assessment of another
management company;

3. executes the requirements of the law and the
indications of the Commission and performs other
necessary according to concrete case activities for
ensuring the interests of the unitholders.

(4) In 14-days term from arising of the circumstance
under para. 1 the Custodian bank shall conclude and
submit with FSC a draft agreement with another
management company which shall substitute in rights
and obligations the Management Company in
connection with the management of the Fund. The new
management company shall submit an application for
issuance of permission for management of the Fund,
enclosed with the draft agreement and other required
documents. The FSC resolution shall indicate the
Management Company to enter into the management
of the Fund.

(5) In the cases of a substitution of the Management
Company, the new management company shall be
obliged to publish in the central daily newspaper
specified in the Prospectus data about its name and
headquarters, as well as to make the respective
amendments in the Prospectus and in these Rules
within the shortest term according to the law.

(6) In case the Custodian Bank fail to perform its
obligation under para. 4 or the FSC fail to indicate
Management Company to enter into the management
of the Fund, the Custodian Bank shall begin a
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npekpaTsBane Ha QoHJA TI0 peaa Ha wi. 54.

PA3JETV
BAHKA JIEITO3HTAP

Ynen 44
H3uckeanusa kvom bankama /lenozumap

(1) bankara [leno3utap Ha JloroBopaus ®oHx ¢ OaHKa,
KOSITO OTroBaps Ha W3MCKBaHMATAa Ha wi. 173, am. 2
3MIILK.

(2) bankara /lemo3utap He MOXe a ObJe €IHO U CHIIO
JIMIIE WA CBHP3aHO JIKIe ¢ YTpaBiaBamioro JpyxecTso,
C WICHOBETE HA HETOBUTE YIPABUTEIHU U KOHTPOJIHU
OpraHd WJIM C Jpyro Juue, KOETO U3IIbJIHSBA
YOPaBUTEIHW WM KOHTPONHH (PYHKIIMM OTHOCHO
HoroBopuust ®onn. bankara /leno3utap He MoOXe na €
KpeauTop uiau rapant Ha JloroBopHusi ®oHA OCBEH 3a
B3€MaHUsATA CU IO JOrOBOPA 33 JENO3UTAPHU YCIYTH.

Ynen 45
Dyukyuu na bankama /[enozumap

(1) bamkara [lemo3uTap cBhXpaHABAa H OCHIINECTBSIBA
HaJ30p BbpXy akTtuButTe Ha JoroBopHus ®oHn, B TOBa
YHUCIIO:

1. cpxpaHsBa WapWYHH CpPEACTBA W JPYTH aKTHBH,
nputexkaBann 0T @DOHOA, HA HETOBO HME CBHIVIACHO
pasmnopeaduTe Ha HOPMATUBHUTE aKTOBE M/WIIH JOTOBOPA
3a JIETIO3UTAPHU YCIYTH;

2. BOAM TIO CBOS TIOACMETKAa pPETUCTPUPAHUTE B
Uentpanuus nemno3utap Oe3HaJMYHH LEHHH KHWXKA,
npurexasanu oT PoHna;

3. BOJIM TIO CBOM KIMEHTCKH MOAPETUCTHP B bbarapcka
HapoaHa OaHka JbpyKaBHUTE LIECHHU KHMXKA,
nputexxaBanu or QoHpa.

(2) bamkara Jlemo3uTap KOHTPOJHpPa ¥ W3BBHPIIBA
IJiamanusTa 3a cMetka Ha JloroBopHusa @oH.

(3) bankara Jlemo3utap KOHTpOJIHMpa OIMpPENCISTHETO Ha
HeTHata croWHocT Ha akTtuBute, HCA Ha emwH nmsi1,
€MHUCHOHHATa CTOMHOCT ¥ IIeHaTa Ha O0OpaTHO
M3KyIyBaHe Ha JsutoBeTe Ha DoHTA.

(4) bankara Jlemo3uTap OChINECTBSIBA HAI30p 3a
Cla3BaHEC Ha OCTAaHAJIWTE M3UCKBAaHHS Ha 3aKOHA,
MMOA3aKOHOBUTE HOPMATHUBHH aKTOBE, Te3u llpaBuna u
IIpocniekta na [oroBopHus @©oHA OT cTpaHa Ha
VYnpasasaBauioro pyxecTso.

(5) OtHOmeHusITA MEXIY YIpaBiIsIBamoTo J[pykecTBo
KaTo YHOpaBlsBalll0 M MpeAcTaBisiBamo JloroBopHuUs

procedure of termination of the Fund according to art.
54.

SECTIONV
CUSTODIAN BANK

Article 44
Requirements to the Custodian Bank

(1) The Custodian Bank of the Contractual Fund is a
bank, which is responsible for the requirements under
Article 173, para 2 of LPOS;

(2) The Custodian Bank may not be one and the same
person or related person to the Management Company,
to the members of its management and supervisory
bodies or to another person that execute management
or supervisory functions regarding the Contractual
Fund. The Custodian Bank may not be creditor or
guarantor of the Contractual Fund except for about its
receivables under the custody agreement.

Article 45
Functions of the Custodian Bank

(1) The Custodian Bank 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 securities,
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) The Custodian Bank exercises control and performs
all payments for the account of the Contractual Fund.

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

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

(5) The relations between the Management Company
as managing and representing the Contractual Fund by
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®oHp, OoT eqHa cTpaHa, U bankara Jlenosutap, oT Ipyra
CTpaHa, ce Ypexaar ¢ JOroBop.

Ynen 46
Hozosop ¢ bankama /leno3umap

(1) HoroBoppr c¢ bankara Jlemozutap TpsiOBa na
ChABpXKA!

1. mpeamet Ha JOroBOpA;
2. IIpaBa U 3aJbJIKCHHS HA CTPAHUTE;

3. cpoka Ha JOTOBOpa, YCIOBHS W peJl 32 M3MEHEHHE,
pasBalisiHE U NIPEKPaTIBAHE;

4, pa3xoauTe 10 BUAOBC U HAYMHA UM Ha PA3NPEACIICHUC
MCIKAY CTPAHUTC;

5. yCcIoBHATa U pefa 3a MPEXBBHPISHETO HA aKTHBHTE Ha
Horosopuusa ®onp npu 3amsHa Ha bankara Jlemosurap,
KaKTO M JOKYMEHTUTE, HeoOXonuMmHu Ha HoBaTa banka
Jleno3uTap 3a ochIIecTBIBaHE Ha GYHKITUUTE H;

6. pena 3a mpenaBane Ha bankara [lemo3uTap Ha IsIaTa
HaJM4YHa 1pu YmpasnsBaioro [pyxkecTBo nHpopMarus
U JIOKyMEHTallusi BbB Bpb3Kka C AeiiHOcTTa Ha DOH/A,
KaKTO M 3a M3BBPIIBAHE HA YIPABUTCIHH NCUCTBUS OT
bankara Jlemo3utap mno oTHoumeHWE Ha JloroBopHuA
®oup B cnyyaute no wi. 177a, an. 10 3IIHK;

7. OTTOBOPHOCTTa Ha CTPAHUTE 3a HEU3NBIHCHUC Ha
JIOTOBOPHHTE 3aIbJIKCHUS], BKITIOUUTEITHO OTTOBOPHOCTTA
Ha OaHkaTa aemo3urtap 1mo @wi. 173, am. 11 3IIILK;

8. mpyrute wusuckyemu otT 3IIIIIK wu axrtoBere 1o
MIpIJIaraHeTo My pa3nopeadu.

(2) Bwp3narpaxnenuero Ha bankara Jlemosutap ce
oIpeJens B I0roBopa.

(3) HoroBopsT ¢ bankara [lemo3urap ce ckitouBa mpu
CIa3BaHE HAa YCTAHOBEHWTE B 3aKOHA W3UCKBAaHUA U
OTpaHUYECHHUS.

Ynen 47
Ilpaea u 3a0vnxcenun na bankama /lenozumap

(1) bankara /lemo3uTap € JIbKHa!

1. ma ocurypu cbhIIacHO Aoropopa mno i 46 or
IIpaBunata w3maBaHeTro, TIIpojakbara, 0OpPaTHOTO
U3KyIyBaHe H 00€3CHIIBAaHETO Ha Js10Be Ha JloroBopHUs
@oHz fa ce U3BBPIIBA B CbOTBETCTBHE ChC 3aKOHA U TE3H
IIpaBuina;

2. Ja OCUrypu IUlamaHusAaTa, CBBpP3aHU CbBC CHCJIKH C
AKTUBUTEC Ha (DOHZ[a, Ja 6’bZ[aT MMPEBCKJAAHU B PAMKUTC
Ha HOPMATUBHO OHNPCACIICHUTC CPOKOBC, OCBCH 4aKoO

one side and the Custodian Bank by other side are
arranged by an agreement.

Article 46
Agreement with the Custodian Bank

(1) The agreement with the Custodian Bank has to
contain:

1. the subject matter of the agreement;
2. rights and obligations of the parties thereto;

3. term of the agreement, terms and conditions for
amendment, spoiling and termination;

4. expenses specified by types and the manner of their
distribution between the parties;

5. conditions and order of transfer the Contractual
Fund's assets in case of substitution of the Custodian
Bank, as well as the documents, needed by the new
Custodian Bank for implementation of its functions;

6. the order for transfer to the Custodian Bank of the
entire available with the Management Company
information and documentation in connection with the
Funds® activity, as well as for performance of
management activities by the Custodian Bank in
relation to the Contractual Fund in cases under Article
177a, para. 10 of LPOS;

7. the responsibility of the parties in case they fail to
fulfill their agreement obligations, including the
responsibility of the Custodian Bank under Article 173,
para. 11 of LPOS;

8. all other provisions required by LPOS and the
secondary legislation.

(2) The fees of the Custodian Bank are specified in the
agreement.

(3) The agreement with the Custodian Bank is entered
into in compliance with the requirements and
limitations set forth in the law.

Article 47
Rights and obligations of the Custodian Bank

(1) The Custodian Bank undertakes:

1. to ensure pursuant to its agreement under Article 46
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 ensure the payments related to transactions with
subject the Fund’s assets to be made within the terms
required by law, except for the cases in which the
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HacpeuiHata CTpaHa € HCHU3IIpaBHA MWW Ca HAJIUIC
AOCTAaThbYHO OCHOBAHUA J1a C€ CMATA, Y€ € HCU3IIPAaBHA,

3. nma ocurypu cbOUpaHETO M U3MOJI3BAaHETO Ha
npuxoaute Ha PoHIA B CHOTBETCTBUE ChC 3aKOHA U TE3U
IIpaBuna;

4. na ce pasnopexzaa ¢ MoBepeHuTe ¥ akTuBu Ha DoHIA
caMO TIO HapekKIaHe Ha ONPABOMOIICHHUTE JINIA, OCBEH
aKo HapeXJaHUsATa TMPOTHUBOpEUAT Ha 3aKOHA, HA TE3HU
[IpaBuna unu Ha AOTOBOpA 32 ACTIO3UTAPHU YCIIYTH;

5. pemoBHO Jla ce OTuyuTa Tmpea  YNpaBisiBalOTO
HpyxectBo 3a mnoBepeHuTe akTUBU Ha DoHAa U
U3BBPILICHUTE OIEepaIiu.

(2) banmkara Jlemo3wrap W3OBIHSABA W JIPYTH
3abJDKEHHS, IPOU3TUYAIIM OT 3aKOHA U I0OTOBOPA I10 4L
46.

(3) lpu wsnbiHEHWE Ha 3aabIDKCHHATA cH baHkaTa
Hdemosutap e pmnBpKHA Ja ce PBKOBOOM CaMO OT
WHTEPECUTE HA MPUTESKATEIUTE Ha IsUT0BE B JloroBOpHUS
Donn.

(4) barkara Jlemo3uTtap oTroBaps mpen YIpaBisaBamioTo
HpyxecTBo U mpuTex)arenuTe Ha AsyioBe B JJoroBopHUA
®oH/1, 32 BCUYKH BPEIH, MPETHPICHU OT TIX B pE3yNTaT
OT HEW3NbJIHEHHEe Ha 3aJbJDKCHHATA OT CTpaHa Ha
bankara [leno3utap, BKIIOYUTEIHO OT  HEIBJIHO,
HETOYHO M HECBOEBPEMEHHO H3ITBIHEHHUE, KOTAaTO TO Ce
IBIDKH HA TIPUYHHY, 33 KOUTO baHkaTa oTroBapsi.

Ynen 48
Bw3unazparxcoenue na bauxkama /lenozumap

(1) PasmepsT Ha BB3HarpaxacHHeTOo Ha baHkaTa
Heno3utap cnenBa ga ObAe 0OOCHOBAaH C OTrJied Ha
00MYailHOTO BB3HArpakAeHUE 3a paboTa ChC CHIIUSL
XapakTep 1 00eM, 1 [a3apHUTE YCIOBUS B CTpaHara.

(2) Bw3narpaxxaenuero Ha bankara [lemo3uTtap Moxke 1a
Oble ONpeieNeHo KaTro TBBpAA Takca 3a OIpelelicH
MEPHOA W/WIM TaKCH M KOMUCHUOHHU 33 ONpEICIICHU
omepanuy chriuacHo tapudara Ha bankarta Jlemosurtap
i oroBopa ¢ bankara Jlemosurap, HanpuMep TakcH U
KOMUCHOHHU 3a TOJIbpPKaHE M yIPABICHUE Ha CMETKU
3a IeHHU KHIDKA, 32 MapudHu MPEBOMHU, 32 KOHTPOJ MPHU
W3YUCIIIBaHE Ha HETHaTa CTOWHOCT Ha aKTHUBUTE Ha
donpa.

Ynen 49
3amana na banxkama /lenozumap

(1) 3amsana na bankarta lemo3utap ce AOIyCKa clel
onoOpeHne OT 3aMEeCTHUK-IIPEICeIaTelIs P YCIOBUSATA
Y TI0 pejia Ha JeMCcTBAIIOTO 3aKOHOAAaTENICTBO.

counter party is uncorrected or shall have enough
grounds for considering it being in default;

3. to ensure receiving and using of Fund’s incomes in
compliance with the law and these Rules;

4. to dispose of entrusted Fund’s assets only upon an
order made by authorized persons except for orders
contradictory to the law, these Rules or the custody
agreement;

5. to report before the Management Company on a
regular basis about the assets entrusted and operations
performed.

(2) The Custodian Bank performs also other
obligations as set forth in the law or in the agreement
pursuant to Article 46.

(3) When performs its obligations the Custodian Bank
shall be governed only by the unitholders interests.

(4) The Custodian Bank is liable before the
Management Company and the unitholders in the Fund
for all damages suffered as a result from the Custodian
Bank’s default, including from implementation of
obligations, which is incomplete, incorrect and not in
due time, when it is due to reasons, for which the
Custodian Bank is responsible.

Article 48
Fee of the Custodian Bank

(1) The amount of the Custodian Bank’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) The remuneration of the Depository Bank 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 Depository Bank or the agreement
with the Depository Bank, for e.g. fees and
commissions for maintenance and management of
securities’ accounts, for funds transfers, for supervision
of the calculation of the net asset value of the Fund.

Article 49
Substitution of the Custodian Bank

(1) The Custodian Bank 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.
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(2) TIlpm HacTpBaHE Ha TIOCOYEHHUTE B 3aKOHA
oOcrosTencTBa YmpaBmsBamoTo JlpyKecTBO MoAaBa B
Komucusra HeoOXomuMmuTe AOKYMEHTH 3a OJ0OpsSBaHE
Ha 3amsHata Ha bankara Jlemosurap He3abaBHO cClien
y3HaBaHEe 3a HACTHIIBAHETO UM.

(3) B cryuante Ha pekpaTsBaHe Ha ToroBopa ¢ baHkaTa
Jemo3utap 1o B3aWMHO CBHIVIACHE WU C TPEAN3BECTHE,
VupasnsgBamoro JpyXKecTBO € IIbXKHO Ja TMOJaje B
Komucusara HeoOXoquMuTe AOKYMEHTH 3a O0J00psBaHe
Ha 3aMsiHaTa Ha bankara Jlemo3uTap He Mo-KbCHO OT 14
OHU Tpeau YroBopeHaTa WM  OIpeJelieHaTa B
MPEAU3BECTUETO J1aTa Ha MPEKpaTsIBaHE HA JOTOBOPA.

(4) KoHkperHuTe CpOKOBE, pembT WU MPOIEIypUTE 3a
NpexBbpisiHe Ha akTuBUTe Ha JloroBopHusi ®oHJ npu
npyra banka Jlemo3utap ce yroBapAT B JOroBopa C
Bbankara Jlemo3uTap u ce W3BBPIIBA CiE] OAOOPEHUETO
o an. 1. Te3u cpokoBe He MoraT aa ObJAT MO-TBJITH OT
10 gHM, CUMTAHO OT JjaTaTa Ha OJJOOPEHUETO Ha 3aMsHATa
OT 3aMEeCTHUK-TIPEICEIATENs.

(5) 3amsanata Ha bamkara [lemo3uTap ce M3BBpINBA IO
Ha4yMH, TapaHTHpall Oe3 IpeKbCBaHE W3MBJIHEHHE Ha
3anbikeHudTa no wi. 45 ot IlpaBunara. Crapata banka
JHemno3urap u3nbiaHsBa GYHKUMUTE CH A0 TOEMAHETO UM
oT HoBaTa banka [lero3utap.

PA3JIEJT VI
HHBECTHIIHOHEH IIOCPE/IHUK
Ynen 50
DynKyuu HA UHEECMUUUOHHUA NOCPEOHUK

(1) VYmnpasnsBamoro /[pyxkecTBo n30Hpa M CKIIIOYBA
Jorosop ¢ (YI'BJIHOMOINABAa) €AMH WJIH TIOBEYe
MHBECTULIMOHHY MTOCPEAHHULN 32 U3BBPLIBAHE HA CIEIKU
C [ICHHU KHI)XKa BbB BPBb3Ka C HHBECTUPAHE aKTHBUTE Ha
HorosopHus ®oHA, CHIIACHO U3UCKBAHUATA HA 3aKOHA U
Te3u [IpaBuna.

2) WNHBECTULIMOHHUAT MOCPEHUK W3IBJIHSABA
MHBECTULIIMOHHUTE HapeXJIaHUs Ha YIpaBiIsIBaIloTO
Jpy>XKecTBO OTHOCHO W3BBHPIIBAHETO Ha CAEJKH I10 ail. 1.

(3) YmpapnsBamoto /[pykecTBo, 4ICHOBETE Ha HETOBHS
YOPaBUTEIICH U KOHTPOJICH OpraH, KaKTO U BCAKO JIMIIC,
KOETO  B3eMa  pelmleHHs 10  yIOpaBleHWe  Ha
WHBECTULIMOHHATa JeiHocT Ha JloroBopHusi donn, He
Morar aa ObIaT €QHO U CBIINO JIMIE ¢ WHBECTUIIMOHHUS
MMOCPEHUK, 4Ype3 KOWTO C€ CKIIIOYBAT W M3IIBIHABAT
WHBECTUIIMOHHUTE C/ICIIKH.

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

(3) 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 Bank not later than 14 days before the
termination date as stipulated or specified in the notice.

(4) The specific terms, conditions and procedures for
transfer of the Contractual Fund’s assets to another
Custodian Bank are provided for in the custody
agreement and it is performed after the approval under
para 1. These terms may not be longer than 10 days
after the date of the approval of the substitution by the
Vice-Chairman.

(5) The substitution of the Custodian Bank shall be
effected in a manner, which guarantees the fulfillment
of the obligations under Article 45 of the Rules without
interruption. The current Custodian Bank shall
implement its functions until they are overtaken by the
new Custodian Bank.

SECTION VI
INVESTMENT INTERMEDIARY
Article 50
Functions of the investment intermediary

(1) The Management Company appoints the investment
intermediary and executes the agreement with
(authorizes) the appointed one or more investment
intermediaries to execute transactions with securities
related to investment the Contractual Fund’s assets in
compliance with the requirements of the law and these
Rules.

(2) The investment intermediary implements the
investment orders placed by the Management Company
related to the transactions under para. 1.

(3) The Management Company, the members of its
management and supervisory body, as well as every
person who takes decisions in respect of the
management of the investment activities of the
Contractual Fund, may not be one and the same person
to the investment intermediary through which the
investment transactions are concluded and performed.
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PA3JAET VII
IoJuliHHd OTYETH. PASKPUBAHE HA
HHOOPMALIUA

Ynen 51
T'oouwino gpunancoso npuxkniousane. /[oxknao 3a
delitnocmma

(1) Mo «xpas Ha Mecenr (QeBpyapu e€KETroaHO
VupasnsBamoto JlpyX&ecTBO CbCTaBid 3a H3TEKIaTa
KaJIeHJIapHa TOAMHA (UHAHCOB OTYET U JOKJIad 3a
neriHoctTa Ha JloroBopHuss ®oHA M ro IpeAcTaBd 3a
IIpoBepKa Ha M30paHws OT YTpaBisBamoTo JpyxkecTBo
perucTpupa OJguTop.

(2) B noknana 3a nefHOCTTa ce ONMUCBAT MPOTHYAHETO HA
JIerHocTTa U cbcTrosiHueTo Ha JloroBopuusa doup u ce
passcHsIBa TOOWUITHHS (GWHAHCOB OT4YeT. JlOKIambT 3a
NEeHHOCTTa MMa ChIbpKaHuero mo w@wi. 33, am 1 or
3akoHa 3a CYETOBOJACTBOTO, wWiI. 247, aim. 2 oT
THpProBCcKkus 3aKOH W JOPYTH TMPHIOKUMH HOPMATHBHHU
pasmopendmu.

Ynen 52
Pazkpueane na unghopmayus

(1)  VYmopasnasamoro  /[IpyxecTBo mpexacraBs Ha
Komucusra, Ha bopcata ® Ha WHBECTHTOpHUTE
nHpopmaruss  3a  JloroBopHus ~ DOHI  CBHIVIACHO
HU3HUCKBAaHUsATA Ha 3aKOHA, BKIIOYHTCIIHO TI'OJHUIICH H
TPUMECEUHHM OTYETH 3a JelHocTTa Ha PoHaa, KAKTO U
YBEIOMJICHUSI OTHOCHO BBTPEIIHATA WHPOpMAIHs II0
cMuUchia Ha 4i. 4 oT 3akoHa cpenly ma3apHUTE
3JI0yHOTpeOn ¢ (GUHAHCOBH MHCTPYMEHTH, KOSTO TPSKO
ce otHaca 1o PDoHIa, W 3a HACTHIIBAHETO HA JAPYTH
00CTOATENCTBA, TOJUICKAIM HAa BIIHCBAHE BBHB BOJCHUS
ot Komucusta peructsp chriiacHo Hapendara mo 4. 30,
an. 2 3KOH, kakTo ¥ 3a HACTHIWIH MPOMEHH B TE3HU
o0cTosTenCcTRA.

(2) T'ogumaMAT ortyer Ha DOHAA BKIIOYBA OJUTHPAH
rogumieH (UHAHCOB OTYeT, AOKIaAa 3a JIeHHOCTTa,
OIIUTOPCKU JOKNaN, akTyanusupad IIpocmekt m npyra
HOPMAaTHBHO OmpeselieHa HHpOopMaIHsl ¥ Ce TIPEACTaBs B
cpok m0 90 mHM OT 3aBBpPIIBAaHETO Ha (HUHAHCOBATA
ronuHa. Crej mpencTaBsSHETO HAa TOAMINHUSA OTYET Ha
®onya YnpasnaBamoro J[pykecTBO € NIBbXKHO Ja Io
MpeIoCTaBd Ha PAa3MOJIOKEHWE Ha OOIIEeCTBEHOCTTa 3a
MEPUOJ HE TIO-MATBK OT 5 TOAMHH.

(3) Tpumeceunust oryer Ha @DoHma BKIOYBA
(vHaHCOBA W  Jpyra HOPMAaTHUBHO  OIpejelieHa
nHpOpMaIsI U ce mpeacTaBs B cpok 10 30 mHU OT Kpas
Ha BCAKO TPUMECEUHE.

SECTION vII
ANNUAL REPORTS. DISCLOSING OF
INFORMATION

Article 51
Annual financial closing. Management report

(1) Until the end of February each year the
Management Company prepares an annual financial
statement and report on the activities of the Contractual
Fund and submits them to the registered auditors
appointed by the Management Company for
examination.

(2) The management report describes the activities and
the condition of the Contractual Fund and clarifies the
annual financial statement. The management report
shall have the contents under Article 33, para 1 of the
Accountancy Law, Article 247, para 2 of Law on
Commerce and other applicable normative provisions.

Article 52
Disclosing of information

(1) The Management Company shall submit of the
Commission, the Exchange and the investors
information for the Contractual Fund according to the
requirements of the law, including annual and quarterly
reports on the Fund’s activity, as well as notifications
about the inside information under the meaning of Art.
4 of the Law against the Market Manipulations with
Financial Instruments, and about the setting in of other
circumstances, subject to entry into the register
pursuant to the ordinance under Art. 30, para 2 LFSC,
kept with the Commission, as well as about changes
occurred in these circumstances .

(2) The annual report of the Fund included audited
annual financial statement, the management report,
auditor’s report, updated Prospectus and other
normative determined information and shall be
submitted within 90-days term after the end of the
financial year. After submission of the annual report of
the Fund, the Management Company shall be obligated
to ensure that the said report remains publicly available
for a period of at least five years.

(3) The quarterly report of the Fund included financial
and other normative determined information and shall
be submitted within 30-days term after the end of each
quarter.
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4 YnpapisaBaioTo HpyxectBO OIOBECTSBA
vH(poOpMaIMs OTHOCHO NpOMeHHTe B Te3u llpaBmia,
MPOMEHN B HETOBUTE YIPABUTEITHH MW KOHTPOIHHU
OpraHH, pelleHue 3a MpeoOpa3yBaHe MU MpPEeKpaTsIBaHE
Ha @DoHJa, KaKTO W Jpyra BbTpelHa WHGOPMAIUL
CBIIIACHO 3aKOHA He3a0aBHO, HO HE MO-KHCHO OT Kpasi Ha
paboTHHS /IeH, CIIeBaI ICHS Ha B3eMaHe Ha PEIICHUETO
WM y3HABAHE HAa ChOTBETHOTO OOCTOSITEIICTBO.

(5) VYmnpaensBamoro JlpyxkecTBo TmpemocTtaBs Ha
MHBECTUTOPUTE BBH3MOKHOCT Ja C€ 3alO03HaiAT C
TOPEMOCOYCHUTE OTYETH | HH(OpMAIuUs MO0 MecTara,
KBJIETO ce W3BBPIIBA npojax6ara/o0paTHOTO
M3KyIyBaHe Ha psutoBere (“rumierara’), B oduca Ha
VYupasnsBamoTto JpyxecTBo, KakTto u upe3 HHTepHeT
CTpaHMIIaTa Ha YIpaBisiBamoTo JpysxecTBo.

(6) YupasnsBamorto JpyxecTBo myOIHKyBa ChOOIIEHUE
3a MPEACTaBsSHETO Ha TOAUIIHUSA U TPUMECCUHUTE OTUETH
U MECTOHaXxOXJICHHWETO, HayMHa W BpEeMETO 3a
3all03HaBaHE C TAX B [OHE €IWH ILEHTpaleH
BCEKUIHEBHUK B 7-IHEBEH CPOK OT MPEJCTABIHETO UM B
Komucusra.

(7) Mo xpas Ha paeHs, cienBan MyOIMKYBaHETO Ha
BhTpemIHata wuHpopManus B OronernHa Ha bopcara,
YmpasnsaBamoro JpyXecTBo € MIBXKHO Ja ImyOIuKyBa
BbTpEUIHATa WH(OpPMANMSA HA CBOSTAa CTpPaHHIA B
WHTEPHET 32 CPOK OT €/IHa TOAWMHA ClIe]| MyOJINKYBaHETO
W B OmronermHa Ha bopcara. Hudopmarusra,
nyOJIMKyBaHa B HHTEPHET CTpaHHIaTa Ha
VYnpasnsBamoto JpyxecTBo, TpssOBa 1a € WISHTUYHA 110
ChABpKaHWE ¢ HuHbopManuara, myOIMKyBaHa B
OronernHa Ha Bopcara.

(8) Ympasnasamoro [IpyxecTBo € AIBXKHO J1a U3MPaTH
Ha bankara Jlemosutap u Ha LleHTpanHusa apemno3utap
nH(popMarmaTa, He0OXoaUMa 3a TEHHOCTTa MM, KaKTO U
M3MCKyeMaTa OT MOJ3aKOHOBUTE HOPMATHBHM AaKTOBE IO
npuinaraneto Ha 3IITIIK wHpOpManus ot mHEBHUIHUTE,
KouTO YmpaBiusBanoro JIpy>XecTBO € 3aab/KEHO Ja
BOJM.

PA3JEJI VIII
HHPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 53
Ilpeoopasysane

(1) HoroBopuusar ®onm Moxke ga ce mpeobpasyBa I0
peiieHre Ha YmpapisBamoro JpyxectBo camo upe3
CIIMBaHe, BIIMBaHE, pa3leisiHe WM OTHENsHE, Karo B
npeoOpa3yBaHeTO yd4acTBaT caMoO JOTOBOPHH (DOHIOBE,
0e3 nJa TPOMEHAT TMpeAMeTa CH Ha  JEeHHOCT.

(4) The Management Company shall announce
information regarding the amendments in these Rules,
amendments in its management and supervisory
bodies, resolution for transformation or termination of
the Fund, as well as other inside information according
to the law immediately, but not later than the end of the
business day after the day of taking of resolution or
learning of the respective circumstance.

(5) The Management Company shall provide the
investors with the opportunity to get acquainted with
the above reports and information in the places, when
shall be performed the sale/the redemption of the units
(“the counters”), in the office of the Management
Company, as well as trough the website of the
Management Company.

(6) The Investment Company shall publish a notice in
at least one central daily newspaper on the submission
of the annual and the quarter reports and the place,
manner and time for introduction within 7-days term
after their submission at the Commission.

(7) Till the end of the day, following the publication of
the inside information in the bulletin of the Exchange,
the Management Company shall be obliged to publish
the inside information on its internet page for a one
year term after its publication it the bulletin of the
Exchange. The information, published on the internet
page of the Management Company, shall be identical
in content with the information, published in the
bulletin of the Exchange.

(8) The Management Company is obliged to submit to
the Custodian Bank and to the Central Depository the
information as necessary for their activities, including
the monthly report, as well as the information from the
registers kept by the Management Company as
required by the secondary legislation for the LPOS
application.

SECTION VIII
TRANSFORMATION AND TERMINATION

Article 53
Transformation

(1) The Contractual Fund may be transformed under
the resolution of the Management Company only
trough  merger, incorporation, separation  or
detachment, as in the transformation shall participate
only contractual funds, without changing their scope of
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[IpeobpazyBanero Ha DoHMa ce U3BBPIIBA C pa3pelIeHne
Ha Komucusra.

(2) Cnen paspemenuero Ha Komucusta mo am 1
YpapnsaBaioTo HpyxecTtBo MpEyCTaHOBSABA
NpUEMaHeTO Ha TMOPBYKU 3a TNpojakda U 00paTHO
H3KyIyBaHe Ha JqsutoBe Ha DoHpa.

(3) IIpeobpasyBanero ©Ha JloroBopams @oHg ce
OCBILIECTBSBA IO Pe/ia Ha 3aKOHA.

Ynen 54
IlIpekpamsagane

(1) Horoopuust @oHJ ce MpeKpatsBa:

1. mo peweHue Ha VYmnpasiaasamoTo JlpykecTBo,
BKJIIOYHATETHO B cilydas Ha oOpaTHO H3KyIyBaHE Ha
BCHUYKH JIAJIOBE;

2. Ipu OTHEMaHe Ha pa3pelieHHeTO Ha YIPaBIISIBAIIOTO
HpyxecTBo 3a opraHuzupane u ymnpanieHue Ha Donma
or Kowmmcusita, ¢ u3KIIOYCHHE Ha OTHEMaHe Ha
paspenieHueTo Ha ocHoBaHue 4wi. 185, am. 2, T. 3 u 4
3IIIIK;

3. B ciayuaute mo wi. 43, am. 1 mo-rope, ako He ce
OCBIIECTBY 3aMsiHA Ha YTIPaBIsABaioTo [pyxecTro;

4. B IpyTH NpeABUICHHU B 3aKOHA CIIyYau.

(2) IIpexpatssanero Ha JloroBopuus PoHIT ce U3BHPIIBA
c paspemienne Ha Kowmucwsara, 1Mo 3asBICHHE OT
VYnpasnsaBamoTro J[pyxecTBo, KbM KOETO €€ MpHUarat
IUTaH 3a JIMKBUJAAIUS, MME W JIaHHH Ha W30paHus
JUKBUIATOP/H, U APYTH U3UCKYEMH TOKYMEHTH.

(3) [IlpexparsBanero Ha J[loroBopuus @oHx ce
OCBILECTBSIBA MO Pelia Ha 3akoHa u Te3u [IpaBuia.

(4) Cnem ocpeOpsiBane Ha aktuBure Ha DoHIa
JUKBUIATOPHT CHCTaBs JIMKBUAAIMOHEH OanaHC, KOWUTO
ce MpeJICTaBs U OMOBECTSBA MO peja Ha Wi. 52.

(5) HMmymecTBOTO, KOGTO OCTaBa Clie] YAOBIECTBOPSIBAHE
Ha KPEAUTOPUTE, CE Pa3mpeaciis MEXIy HPUTSIKATEINTE
Ha JISUTOBE.

(6) IIpu mpexpatsBanero Ha [JoroBopHus @oHI OTHOCHO
3aABDKCHUSITA HA JUKBUAATOpa M 3alludTaTa Ha
kpeautopute Ha [loropoprmss @®oHa ce mpuiarat
CHOTBETHO WiI. 267, ui. 268, an. 1 u 3, . 270, un. 271 n
yn. 273 T3, kato QyHKOUHUTE HA PHKOBOIHHS OpraH IO
qr1.270, am. 2 u wi. 272, an. 4 T3 ce u3OBIHABAT OT
VYupasnsaBaioto JpykecTBo.

(7) HoroBopuusar doHj ce 3anMyaBa ¢ OTIHUCBAHETO MY
oT peructbpa Ha Komucusra.

activities. The transformation of the Fund shall be
performed with a permit from the Commission.

(2) After the permit of the Commission under para 1
the Management Company shall stop to submit orders
for sale and redemption of the Fund’s units.

(3) The transformation of the Contractual Fund shall be
fulfilled under the procedure of the law.

Article 54
Termination

(1) The Contractual Fund shall be terminated:

1. on the grounds of a resolution of the Management
Company, including in the case of redemption of all
units;

2. in the case, when the Commission revokes the
Management Company’s permit for organization and
management of the Fund, excluding the cases of
revocation of the permission on the grounds of Art.
185, para 2, items 3 and 4 LPOS;

3. in the cases under Art. 43, para 1 above, unless a
substitution of the Management Company takes place;

4. in other cases as provided for in the law.

(2) The termination of the Contractual Fund shall be
performed according to Commission’s permit, upon
application from the Management Company, attached
with a liquidation plan, name and data of the elected
liquidator/s, and other required documents.

(3) The termination of the Contractual Fund shall be
performed under the procedure of the law and these
Rules.

(4) After cashing the Fund’s assets the liquidator shall
prepare a liquidation balance, which shall be submitted
and announced under the procedure of Article 52.

(5) The property which remains after satisfaction of the
creditors shall be distributed among the holders of
units.

(6) Upon the termination of the Contractual Fund about
the liquidator's obligations and the defense of the
creditors of the Contractual Fund, Article 267, Article
268, para. 1 and 3, Article 270, Article 271 and article
273 Law on the Commerce shall apply respectively,
while the functions of the governing body under Article
270, para. 2 and Article 272, para. 4 shall be executed
by the Management Company.

(7) The Contractual Fund shall be erased after its strike
off from the Commission register.
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Ynen 55
Ilpuopumemen e3ux

B cnyuaii Ha mpoTuBOpeuHe MEXIY ChIbP)KAaHHETO Ha
OpPUTHHAIHHUTE TEKCTOBE Ha Te3u [IpaBuiia, M3roTBEHU Ha
OBITapcKl W Ha aHIJHUICKH €3UK, BoJell e Obae
OBITapCKUSAT BapUaHT.

Ynen 56
Opuzunanu

Tesn IlpaBmia ca mommucanud B 6 (1IecT) OpUTHHATHH
eK3eMIUIIpa Ha OBITAPCKU U Ha aHTJIMACKH €3HUK.

3AK/TIOYHTE/IHU PA3IIOPE/IBH

§ 1. 3a BcUKH BBIPOCH, KOUTO HE Ca U3PUYHO YPEACHU
B Te3u [IpaBuia, HaMupaT NpuIoKEeHNE pa3nopeaouTe Ha
3IILIK, 3akoHa 3a 3agbKEHHUATA WU JIOTOBOPUTE U
OCTaHAJIOTO MPUIOKHUMO 3aKOHOJATEIICTBO.

§ 2. B ciyuait Ha HECHOTBETCTBHE MEXKIY pa3nopendn Ha
tesu IlpaBuna W Ha HOpPMATHBEH akKT, Ipwiara ce
nocienHus, 0Oe3 na e Heo0XoAUMO H3MEHEHHE B
[IpaBunarta, ocBeH akO TOBa U3PHUYHO HE Ce TPEIBIKIA
OT HOPMATHBHMS aKT win Te3u [IpaBuina.

§ 3. Tesu IlpaBmia ca mpuetu OT YNPaBUTEITHUS CHBET
Ha YmnpaasaBauo [pyxkectBo “ICK VnpasneHue Ha
aktuBu” AJl ¢ mporokon 3-X/14.10.2005 1. m ca
onoOpenn ot HanzopHust chBeT Ha YTIPaBIsSBAIIOTO
HpyxectBo ¢ npotokoit 3-X/14.10.2005 r; ¢ penienue Ha
Y C c nporokon 4-V11/20.07.2006 r., omodpeno ot HC nHa
YpasisBanoro HpyxecTBo c IPOTOKOJI
4-V11/21.07.2006 r.; ¢ pemenne Ha YC c HOpOTOKOIN
4-111/27.03.2007 r., omoopero ot HC Ha YnpasnsiBamoro
HpyxectBo ¢ mpotokon 4-111/27.03.2007 r.; ¢ pemreHne
Ha YC c nporokoun 2-1V/17.04.2007 r., ono6pero or HC
Ha  YmopasmgBamoro — JlpykecTBO ¢ IIPOTOKOII
2-1V/17.04.2007 .

Article 55
Governing language

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

Article 56
Original copies

These Rules were signed in six (six) originals in
English and Bulgarian.

FINAL PROVISIONS

§ 1. The provisions of LPOS, Law on Obligations and
Agreements and the respective applicable legislation
shall apply to all issues that are not expressly provided
for in these Rules.

§ 2. In case of discrepancies between the provisions of
these Rules and of the effective law the latter shall
prevail. These Rules do not have to be necessarily
amended to this effect, except for explicitly required by
applicable law or these Rules.

§ 3. These Rules are adopted by the Management
Board of Management Company “DSK Asset
Management” AD  with protocol dated on
3-X/14.10.2005 and approved by the Supervisory
Board of the Management Company with protocol
dated on 3-X/14.10.2005; by resolution of the MB with
protocol dated on 4-VI1/20.07.2006, approved by the
SB of the Management Company with protocol dated
on 4-VII/21.07.2006; by resolution of the MB with
protocol dated on 4-111/27.03.2007, approved by the SB
of the Management Company with protocol dated on
4-111/27.03.2007; by resolution of the MB with
protocol dated on 2-1V/17.04.2007, approved by the SB
of the Management Company with protocol dated on
2-1V/17.04.2007.

3a YnpasasBamoro apy:kectso ,,/JJCK Ynpasiaenne Ha aktusn” A/l, neficTBaino 3a cMeTka Ha JloroBopeH
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Petko Krustev
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Ilpunoscenue Ne 1
koM ua. 19 om Ilpasunama na

JCK Pacmesc

Appendix No. 1
to Article 19 of the Rules of
DSK Growth

PEA U YCJIOBUA 3A ITPOJA’KBA U OBPATHO
MN3KYITYBAHE HA JJAAJIOBE HA 1IOI'OBOPEH
®OHI. OITPEJEJSSHE HA EMUCHUOHHATA
CTOMHOCT U IIEHATA HA OBPATHO
MN3KYITYBAHE.

TERMS AND CONDITIONS FOR SALE AND
REDEMPTION OF UNITS OF THE
CONTRACTUAL FUND. DETERMINATION OF
THE ISSUE VALUE AND THE REDEMPTION
PRICE.

1. VYnpapnsBaimoTo HpyxecTBO OCHUTYpSIBa,
BKJIIOUUTENTHO 4Ype3 CKIYBaHE Ha JOTOBOp ¢ OaHKa
WM HeOaHKOBa (DMHAHCOBA WHCTUTYIHS, IIOJ3BaHE Ha
Mpexka oT oducu (“rumera’), KbAETO Ce€ MpHeMar
NOPBUYKUTE 3a Mpojaxba M oOpaTHO H3KyIyBaHEe Ha
JSUIOBE M C€  OCBIIECTBSIBAT  KOHTaKTHTE C
IpUTeXaTeauTe Ha JsuoBe Ha JloroBopHuss PoHz,
KaKTO M OCUTypsiBa yCIIOBHS 3a NMpHEMaHE M IpHeMa
MOPBUYKUTE BCEKH paboTeH [eH. YIpaBisIBalloTO
HpyxecTBO MOXke TUPEKTHO Ja MpojAaBa M H3KyIMyBa
obOpatHo asnoBe Ha PoHAa HA/OT MHCTUTYLHOHAIHU
WHBECTUTOPHU, KATO IPH YyCIOBUATA Ha wi. 35, an. 3 oT
te3u IlpaBmia MoXxe Ja He HAuuCiIsABa Pa3XOJUTE IO
npogaxk6atra u 0OpaTHOTO W3KyIyBaHE Ha Te3U
MHBECTUTOPH.

1. The Management Company ensures, including by a
contract with a bank or nonbanking financial institution,
use of a network of offices (“‘counters”), where the units
sale orders and the redemption orders are accepted and
the contacts with the unitholders of the Contractual
Fund are made, as well as ensures conditions for
acceptance and accepts the orders each business day.
The Management Company may directly sell and
redeem Fund's units to/from institutional investors, and
under the conditions of Art. 35, para. 3 of these Rules
may not accrue the expenses on the sale and the
redemption to these investors.

2. VYmpasnsBamoro HdpyxecTBO
mporeaypara mno u3uucnsBane ©Ha HCA, Ha
E€MHICHOHHATa CTOHHOCT W 1eHaTa Ha o00paTHO
u3kymyBane 10 17,00 daca Bceku paboOTeH [ieH
CBIVIACHO  JAEHCTBALIOTO  3aKOHOAATENICTBO,  TE3H
IIpaBuna u IIpaBunara 3a OLICHKA.

MMPUKIIIOYBA

2. The Management Company finalizes the calculation
procedure of the NAV, of the issue value and the
redemption price until 5.00 p.m. each business day in
accordance with the effective laws, these Rules and the
Valuation Rules.

3. Jlo xpas Ha paOOTHHS JieH, B KOHTO C€ W3BBHPIIBa
m3unciagBadetro Ha HCA Ha enwH 1571, eMHUCHOHHaTa
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYyIyBaHE Ha
nanoBere Ha JloroBopHuss @oHA WIM Hal-KbCHO B
HAYaJIOTO Ha CJIeBAIINS padOTeH JeH Y IpaBIsBAIIOTO
HpyxecTtBo myOnmKyBa/oOsBSIBa Te3W JaHHH B
LIEHTpaHUS ©XKeIHEeBHUK mocoueH B [Ipocmekra, Ha
bopcata u B Komucusara, Ha Bcuuku ‘rumiera’, Ha
KOWTO c€ TpHeMaT IMOPHYKHUTE 3a Mpojiaxoda 1 oOpaTHO
M3KyIyBaHe Ha JISJIOBE U CE OCHIECTBABAT KOHTAKTUTE
C UHBECTUTOPUTE, KaKTO U Ha MIHTepHeT cTpaHuIaTa Ha
YnpaBnsBaoTo JpyKecTBO.

3. Until the end of the business day during which the
calculation of the NAV per unit, the issuance value and
the redemption price of the Contractual Fund’s units is
made or at the beginning of the following business day
at the latest the Management Company
publishes/announces these data in the central daily
newspaper indicated in the Prospectus, at the Exchange
and to the Commission, at all “counters”, where the
units sale orders and redemption orders are accepted
and the contacts with the investors are made, as well as
on the web-site of the Management Company.

4. IIpu ochIecTBABaHE Ha JCHHOCTTA IO Mpoma)kdoa u
00paTHO M3KyIyBaHe YTmpaBisBanioTo JpyKecTBo:

4. In the course of implementation of its activities for
sale and redemption the Management Company:
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- OTKpWBa KbBM CBOsSITAa cMeTKa B lleHTpamuus
JIEMO3UTap MOJCMETKY Ha MIPUTEKATEIUTE HA JISJIOBE OT
HoroBopuust ®ouz;

- TpHeMa OT MHBECTHTOPHUTE BCEKH pabOTEeH NEH, N0
Kpas Ha pabOTHOTO BpeMe Ha CHOTBETHHAT OQUC
(“rume”), HO He MO-KbcHO OT 17:00 waca, MOPHUKH C
HOPMATHUBHO OINPEIEIICHOTO ChABPKAHUE 3a MOKYIIKA U
00paTHO M3KyIyBaHe Ha Js1oBe OT JloroBopHust QoHT;

- BCEKHM paboTeH JeH mnpenocTaBs Ha lleHTpamHus
Jemno3utap CBIJIACHO HETOBUSA ITpaBunHUK
uHpopMaIMiITa, HeoOXOoAMMa 3a CEThJIMEHTa Ha
CKIIIOYCHUTE CHCIKUA C TPOJAJACHU/U3KYIIEHH OOpaTHO
nsnose ot JloroBopHust oHI;

- Bcekm paboreH meH mo 16,00 daca wm3mpama Ha
bankarta [leno3utap, u3uncieHaTa HETHA CTOMHOCT Ha
aKTUBUTE, HETHA CTOWHOCT Ha aKTHBHUTE HAa €AWH IS,
E€MHUCHOHHA CTOWHOCT W IleHa Ha 0OpaTHO M3KYITyBaHe
Ha nsanoBeTe OoT JloroBopHusi MoHA, KakTo W IpsaTa
nH(pOpMAIIH 32 ONPEACTITHETO UM, BKIFOUUTEITHO OpOsI
Ha TPOJAJACHUTE W OOpaTHO W3KYIEHU [SJI0BE C
MPUKIIOYII CETHJIMEHT;

- pasriexnaa He3a0aBHO BCUYKH H3SBJICHHSA, CTAHOBHIIA
u npenopbku Ha bankara /lemo3urap, HanpaBeHU WIIH
JaJlcHd NOpPHU OCHILIECTBSIBAHE HAa HEWHHUTE KOHTPOJIHU
GyHKIHH;

- I0 Kpas Ha pabOTHUSA [IEH OCUETOBOISBA BCHYKHU
WU3BBPLIEHU 3a cMeTKa Ha JloroBopHus MOHA CAEIKU U
onepauuy;

- U3BBPIIBA BCHYKH JPYTH TpPaBHH U (PaKTHUECKU
NelCcTBUS 1O Tpoaaxdata M OOpaTHOTO H3KYIyBaHe
CBIJAaCHO  JCWCTBAIlOTO  3aKOHOAATEICTBO,  TE3U
ITpaBuna u IIpocnexra Ha oHpa.

- opens to its account at the Central Depository sub-
accounts of the unitholders of the Contractual Fund;

- accepts each business day until the end of the working
time of the respective office (“counter”), but not later
than 17:00 o’clock Contractual Fund’s units purchase
and redemption orders from the investors having the
legally required contents;

- 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;

- each business day until 4.00 p.m. submits to the
Custodian Bank the calculated net asset value, net asset
value per unit, issue value and redemption price of the
units of the Contractual Fund, 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;

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

- until the end of the business day accounts all
transactions and operations made for the account of the
Contractual Fund;

- performs all other legal and factual actions for the sale
and the redemption in accordance with the effective
laws, these Rules and the Prospectus of the Fund.

5. YnpasnsaBamoto pyKecTBO € AIIbKHO:

- J1a TIOJTy4aBa TUIANIaHUS OT WHBECTUTOPH W/HIM BHACS
MTOCTBITIIIUTE B OpO¥ MapuvHM CPEICTBA 3a Mpoaakda
Ha nsioBe Ha JloroBopuus doHja camo mo OaHKoOBara
CMETKa, CHEeIUaIHO OTKpUTa 3a Ta3u Ien B bankara
Jeno3urap, 10 Kpas Ha cieaBamys padOTeH AeH;

- Jla W3BBpIIBA CAEIKUTE IO TMpojaxba u oOpaTHO
M3KyIyBaHe Ha JsutoBe Ha JloroBopHus ©oHA B CPOK 10
TpU pabOTHM [JHM CiIeJ JaTarta Ha IIO/aBaHE Ha
HOPBUKATa;

- Ja W3BBpIIBA NOKyNKara Ha AssioBe Ha DoHOa Mo
IbpBaTa €MHUCHOHHA CTOMHOCT, OOSIBEHa ClIe/ JICHS, B
KOWTO TMoOphYKaTa € TOoAaneHa, a oOpaTHOTO
M3KYIlyBaHE — 10 TbpBaTa IieHa Ha o0paTHO

5. The Management Company is obliged:

- to receive payments from the investors and/or deposit
the cash received for sale of the Contractual Fund’s
units only in the bank account specially opened for this
purpose with the Custodian Bank, until the end of the
following business day;

- to perform the transactions for sale and redemption of
units of the Contractual Fund within three business days
after the date of filing the order;

- to perform the sale 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,
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W3KYITyBaHe, 00siBE€Ha CJe[ IeHs, B KOMTO MmophUKaTa €
MOJAJIEHA;

- BCHYKH MOPBUYKH 3a MOKYIMKA, CbOTBETHO 32 00paTHO
M3KYITyBaHC Ha JAJI0BC Ha (DOHZ[a, IMOJIYy4Y€HU B paMKUTEC
Ha €JIMH JIeH, C¢ M3IIBIHIBAT Ha €IHA U ChIla I[eHa - 110
creBamara 00siBeHa EeMHUCHOHHA CTOWHOCT, ChOTBETHO
IIeHa Ha 00paTHO U3KYIyBaHe.

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. Axo e gomycHaTa Tpelika MpH HW3YUCISIBAaHE Ha
HETHAaTa CTOMHOCT Ha AaKTHUBUTE HA €IUH [5UI, B
pe3yIITaT Ha KOETO € 3aBUIIIEHA eMUCHOHHATA CTOHHOCT
¢ Hag 0,5 (Hyna 1msU10 M TET) Ha CTO OT HETHAaTa
CTOWHOCT Ha aKTUBUTE HA CIUH JSU1, YTPaBISIBAIIOTO
JIpy’KecTBO € JUIBKHO Ja BB3CTAHOBU pa3jMKara Ha
WHBECTUTOpPA, 3aKylmwil JISJIOBE 1O  3aBHIICHA
E€MHUCHOHHA CTOMHOCT OT cpejcTBara Ha JloroBopHus

®onx B 10-gHEBEH CpPOK OT KOHCTaTHpaHe Ha
rpemkara, OCBEH aKO HMHBECTUTOPBT €  OWi
HEe0OpOCHBECTEH.

AKo e momycHara rpelika Ipyu U34UCIIsiBaHe Ha HETHATa
CTOWHOCT Ha aKTHBHUTE Ha €AWH s, B pe3ylTaT Ha
KOATO € 3aHIKEHa eMHCHOHHATta cToMHOCT ¢ Haxm 0,5
(Hyna 1010 U TET) Ha CTO OT HETHaTa CTOWHOCT Ha
aKTUBUTE Ha €IUH My, YTpaBIsaBamoTo JpyxecTBo e
JIIBXKHO J1a Bb3cTaHOBUM Ha JloroBopHusi @PoHp
I'BJDKAMaTa cyma 3a coOcTBeHa cMmeTka B 10-mHEBeH
CPOK OT KOHCTaTHUpPaHE Ha IpelIkara.

Axko nomycHarata Tpemka He mnpeBumara 0,5 (Hyna
IU10 M TI€T) Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE
Ha elvH A5, YrpasisBamoTto JpykecTBo mpeanprueMa
HEOOXOOMMHUTE MEPKM 3a HM30ArBaHe Ha TPELIKH IPH
W34YMCIIIBAHETO HA HETHATa CTOMHOCT HAa aKTHBHUTE HA
€IMH J5UT ¥ 33 CAHKIIMOHUPaHEe Ha BUHOBHUTE JIMIIA.

Tes3n npaBujia HaMHpPAT I[IPUIOKCHUC U KOrarto ¢
JonycHara TIpeIKa IIpH HN3YHUCIABAHC Ha HETHaTa
CTOMHOCT Ha aKTHBHUTC Ha CIWH [J1, B pE3yJITaT Ha
KOCTO € 3aHM)XCHa HJIM 3aBHIICHA IICHATa Ha O6paTHO
H3KYITYBAHC Ha CAWH OSJI.

6. 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 1issuance 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.

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
is obliged to 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.

7. Ilpn mpomsHa Ha HanOaBKaTa/OoTOWBA, CBBP3aHU C
pasMepa Ha pa3xoguTe IO Mmpoaaxkda M 0oOpaTHO
u3KymyBaHe Ha msuoBe Ha JloroBopaus ®ownp,
YrpaisBaioTo HpyxecTBO yBeIOMsIBa
MPUTEKATEIUTE Ha JJIOBE M OCTAHAJIMTE MHBECTUTOPHU
4pe3 ChOOIIECHUE B ITOHE SIMH IEHTPAICH SKETHEBHUK
He3abaBHO cieq oqoopenueTo or KOH Ha mpomenuTe B
te3u [IpaBuia.

7. Upon amendment in 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 in at least one central daily newspaper
immediately after the approval of the FSC of the
amendments in these Rules.

8. YmpasmsBamoto JlpykecTBo crmpa mpoaaxkbaTta Ha
JII0BE B Clyyali Ha BPEMEHHO IPECYCTaHOBSBaHE Ha
00paTHOTO M3KyIyBaHe Ha AsutoBe Ha PoHma. B Tesm
CIIydad MpeKpaTsABaHEeTO Ha Mpojaaxoara Ha JI0BE € 3a
CpOKa Ha BPEMEHHOTO CIHpPaHe Ha 00OpaTHOTO

8. The Management Company suspends the sale of
units in case of temporary suspension of the redemption
of the Fund’s units. In these cases the suspension of the
unit sale is made for the term of the temporary
suspension of the redemption.
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U3KYyIyBaHe.

9. VYnpasnsBamoTo HpyxectBo yBEIOMsIBa
npuUTeXaTeInTe Ha asioBe Ha DoHIa 3a cMpaHeTo Ha
mpoax06aTa/o0paTHOTO HM3KyIyBaHE HE3a0aBHO ClIeT
B3eMaHETO Ha pEIIeHWe 3a TOoBa Ha MecTara
(’rumerata”)/ 3a mpomaxba W oOpaTHO W3KYIyBaHe,
KakTO W 4pe3 MyOiMKanus B mocoueHus B [IpocrexTa
LIEHTPAJICH e)KEIHEBHUK, U B MIHTEepHeT.

9. 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 at the places (“counters”), where the units are
sold and repurchased, as well as by a publication in the
central daily newspaper, specified in the Prospectus,
and in Internet.

10. [Ipu BB30OHOBABaHE Ha mpoaaxbOaTa/oOPaTHOTO
U3KyIlyBaHe YmpaBisBamoTo JIpyxecTBo 00sBsBa
eMHCHOHHATa CTOWHOCT W IIleHaTa Ha O0OpaTHO
W3KYIyBaHe B JICHs, PEAXO0XKAall Bb300HOBSBAHETO.

10. Upon resumption of the sale/redemption the
Management Company announces the issuance value
and the redemption price on the day, preceding the
resumption.
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	(1) С оглед постигане на инвестиционните си цели Договорният Фонд ще се придържа към политика на инвестиране преимуществено в ликвидни акции и дългови ценни книжа с потенциал за растеж на цените и в инструменти с фиксирана доходност.
	6. дългови ценни книжа извън тези по т.3 и т.4, допуснати до търговия или търгувани на регулиран пазар по чл. 7 ЗППЦК или търгувани на друг регулиран пазар в държава членка, или в трета държава, съгласно списък, одобрен от Заместник-председателя – до 20 на сто от активите на Фонда;
	7. акции и дялове на други колективни инвестиционни схеми, получили разрешение за извършване на дейност съгласно Директива 85/611/ЕИО на Съвета и/или на други колективни инвестиционни схеми по смисъла на § 1, т. 26 от ДР на ЗППЦК, със седалище в България, в друга държава членка или в трета държава, отговарящи на изискванията на чл. 195, ал. 1, т. 5, б. “а” ЗППЦК, при условие, че съгласно уставите и правилата на тези колективни инвестиционни схеми те могат да инвестират общо не повече от 10 на сто от активите си в други колективни инвестиционни - до 10 на сто от активите на Фонда;
	8. наскоро издадени ценни книжа, ако условията на емисията включват поемане на задължение да се иска допускане и да бъдат допуснати в срок не по-дълъг от една година от издаването им за търговия на официален пазар на фондова борса или друг регулиран пазар, функциониращ редовно, признат и публично достъпен, който е включен в списък, одобрен от заместник-председателя;
	11. други, допустими съгласно чл. 195, ал. 1 ЗППЦК ценни книжа и инструменти на паричния пазар – до 10 на сто от активите на Фонда ; 
	12. други ценни книжа и инструменти на паричния пазар, извън посочените в т. 1-11, включително такива, които не са допуснати до и/или търгувани на регулиран пазар, както и финансови индекси, лихвени проценти, валута и валутни курсове, доколкото е разрешено от закона  – до 10 на сто от активите на Фонда.
	1. парични средства, ценни книжа с пазарна цена, държавни ценни книжа, инструменти на паричния пазар и краткосрочни вземания - в размер не по-малко от 100 на сто от претеглените текущи задължения на Фонда; и
	Член 9
	Ограничения на дейността на Фонда
	(1) Управляващото Дружество не може да променя предмета на дейност на Договорния Фонд.
	Член 10
	Article 10
	Други условия относно осъществяване на инвестиционната дейност


	(2) Нетната стойност на активите по ал. 1 е стойността на правата (активите) на Договорния Фонд, намалена със стойността на неговите задължения (пасиви). Нетната стойност на активите на Фонда се определя по реда на чл. 20, ал. 6 от тези Правила.
	(3) До достигане на минималния размер на нетната стойност на активите по ал. 1 не се допуска обратно изкупуване на неговите дялове.
	(4) Нетната стойност на активите на Договорния Фонд се увеличава или намалява съобразно промяната в броя издадени и обратно изкупени дялове, както и в резултат на промяната на пазарната цена на инвестициите на Фонда и неговите задължения. 
	Член 13
	Article 13

	Дялове
	(1) Дяловете, на които е разделено чистото имущество на Договорния Фонд са безналични ценни книжа, регистрирани по сметки в Централния Депозитар.
	(2) Номиналната стойност на всеки един дял от чистото имущество на Договорния Фонд е 1 (един) лев.
	(3) Броят дялове на Фонда се променя в резултат на тяхната продажба или обратно изкупуване.
	Член 14
	Article 14

	Ред за привличане на заемни средства от Договорния Фонд
	Член 15
	Емисионна стойност


	Член 16
	Article 16

	Неделимост
	Член 17
	Article 17

	Книга на притежателите на дялове
	Unitholder Register
	Sale and redemption of units
	Article 20


	Член 21
	Article 21

	Условия и ред за временно спиране на обратното изкупуване
	Член 22
	Article 22
	Реинвестиране на дохода на Фонда


	РАЗДЕЛ III 
	ПРАВА НА ПРИТЕЖАТЕЛИТЕ НА ДЯЛОВЕ
	Член 23
	Article 23
	Права на инвеститорите във Фонда
	Член 24
	Право на обратно изкупуване

	ORGANIZATION AND MANAGEMENT OF THE FUND
	General provisions
	Representation of the Fund
	Basic principles of the Fund’s management. Due care
	Fund management functions


	3. обратно изкупуване на дяловете на Фонда. 
	(3) Функциите на Управляващото Дружество по инвестиране на набраните парични средства включват анализ на пазара на ценни книжа, формиране на портфейл от ценни книжа и други ликвидни финансови активи, ревизия на формирания портфейл и оценка на неговата ефективност. При осъществяване на дейността си Управляващото Дружество формира инвестиционни решения и дава нареждания за тяхното изпълнение на упълномощените от него инвестиционни посредници, с изключение на случаите на първично публично предлагане или сделки с ценни книжа и инструменти на паричния пазар по чл. 195, ал. 1, т. 8, буква “а” и ал. 2 от ЗППЦК. В последните случаи сделките се изпълняват пряко от Управляващото Дружество.
	(6) Управляващото Дружество извършва и всички други дейности, които са необходими във връзка с законосъобразното функциониране и прекратяване на Фонда.
	Resolutions of the Management Company regarding the Fund’s activity
	Prohibitions for the Management Company
	Restrictions to the Management Company


	(1) Членовете на управителните и контролни органи на Управляващото Дружество, както и всяко лице, което взема решения по управление дейността на Договорния Фонд, не могат да бъдат едно и също лице с инвестиционния посредник, чрез който се сключват и изпълняват инвестиционни сделки.
	(2) Управляващото Дружество не може да използва и залага имуществото на Договорния Фонд за покриване на свои задължения, които не са свързани с управлението на дейността на Фонда.
	(3) Членовете на управителните и контролните органи на Управляващото Дружество, не могат да инвестират средствата на Договорния Фонд в ценни книжа, издадени от самите тях или от свързани с тях лица.
	(4) Членовете на управителния или на контролния орган на Управляващото Дружество и свързани с тях лица, както и други лица, които работят по договор за Управляващото Дружество, не могат да бъдат страна по сделка с Управляващото Дружество, когато то действа за сметка на Договорния Фонд, освен в качеството им на притежатели на дялове от Фонда при спазване на ограничения, определени с наредба, както и при спазване на правилата на Управляващото дружество за личните сделки по чл. 204, ал. 2, т. 5 от ЗППЦК.
	Член 34
	Article 34

	Възнаграждение на Управляващото Дружество
	(2) The fee under para. 1 above shall accrue each business day. 

	(3) Начислените през месеца дневни възнаграждения се заплащат на Управляващото Дружество сумарно за целия месец до 5-то число на следващия месец.
	(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) В срок до 30 дни от края на календарната година, надплатените суми, съответно дължимите суми, се възстановяват на Договорния Фонд, съответно се заплащат на Управляващото Дружество, така че общия размер на годишното възнаграждение да не надвишава предвиденото в ал. 1.
	(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.
	 


	Член 35
	Article 35

	Разходи за сметка на Управляващото Дружество
	Expenses for the account of the Management Company

	(1) Всички разходи по учредяването на Договорния Фонд, включително такси на Комисията за издаване на разрешение за организиране и управление на Фонда, такса на Борсата за приемане за търговия на дяловете на Фонда, такса на Централния депозитар за регистриране на дяловете на Фонда, както и възнаграждения на консултанти, са за сметка на Управляващото Дружество.
	(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 Exchange for admission for trading of Fund’s units, 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.

	(4) Всички други разходи, свързани с дейността на Фонда, които не са посочени в чл. 36, са за сметка на Управляващото Дружество.
	(4) All other expenses, related to the activity of the Fund, that are not provided for in Article 36, shall be for the account of the Management Company.

	Член 36
	Article 36

	Такси и други разходи за сметка на Договорния Фонд
	Taxes and other expenses for the account of the Contractual Fund

	Член 37
	Article 37

	Разходи за сметка на инвеститорите
	Expenses for the account of the investors
	(1) The Management Company includes in the issuance value of the purchased units increase in the amount of 1.00 (one) per cent of the net asset value per unit. The increase is charged for the purpose of covering the expenses for the sale.
	(2) The Management Company includes in the redemption value of the units deduction in the amount of 0.50 (zero point fifty) per cent of the net asset value per unit for all units subject to a redemption transaction. The deduction is charged for the purpose of covering the redemption expenses.


	(3) Отбивът и надбавката по ал. 1 и 2 са определени при сделка по продажба и обратно изкупуване на дялове на стойност не по-малко от 100 (сто) лева. Ако след изпълнение на поръчка за обратно изкупуване остатъкът дялове на инвеститора ще бъде на стойност по-малка от 60 (шестдесет) лева, поръчката следва да бъде подадена за всички налични дялове.
	(3) The deduction and the increase under para 1 and 2 are determined with respect to sale and redemption transaction amounting to at least BGN 100 (hundred). If the value of the units balance after fulfillment of a redemption order shall amount to less than BGN 60 (sixty), the redemption order shall instruct for the redemption of all units.

	(4) За допълнителни услуги, оказвани на Инвеститорите от Управляващото Дружество като издаване на депозитарни разписки, пощенски разходи по изпращане на потвърждения за придобиване/обратно изкупуване на дялове Инвеститорите заплащат такси по тарифа на Управляващото Дружество. 
	(4) For additional services, rendered of the Investors from the Management Company as issuing of custodian receipts, post expenses under sending of confirmations for purchase/back purchase of units the Investors shall pay taxes under rate of the Management Company. 

	Член 38
	Article 38

	Ограничение на разходите за сметка на Фонда
	Limitation of the expenses for the account of the Fund
	(repealed)
	 


	Член 39
	Article 39

	Проспект
	Prospectus

	(1) Управляващото Дружество публикува съгласно изискванията на закона Проспект на Договорния Фонд, който съдържа необходимата за вземане на информирано инвестиционно решение информация относно икономическото и финансовото състояние на Фонда и на правата, свързани с предлаганите дялове на Фонда.
	(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) The Prospectus of the Contractual Fund shall consist of a Complete Prospectus and an attached to it Brief Prospectus.


	(3) Проспектът на Договорния Фонд се актуализира при всяка промяна на съществените данни, включени в него, и в 14-дневен срок се внася в Комисията.
	(3) The Prospectus of the Contractual Fund shall be updated upon any of significant data included in it, and within 14-day term shall be submitted to the Commission.
	(5) The Management Company and the members of its management body shall jointly be responsible for damages suffered by them from incorrect, misleading or incomplete data in Prospectus of the Fund. The drafter of the financial reports shall jointly be responsible with the persons under first sentence for damages suffered from incorrect, misleading or incomplete data in the financial reports of the Fund, and the registered auditor – for damages suffered from the financial reports audited by him.


	Член 40
	Article 40

	Рекламиране на Фонда
	Advertising of the Fund

	(3) В съдържанието на рекламните материали и публикации задължително се включват предупрежденията, че инвестициите в Договорния Фонд не са гарантирани от гаранционен фонд, създаден от държавата, или с друг вид гаранция и че бъдещите резултати от дейността на Договорния Фонд не са задължително свързани с резултатите от предходни периоди.
	(3) In the content of the advertising materials and publications must be included the warnings that the investments in the Contractual Fund are not guaranteed by state guarantee fund, or with other guarantee and that the future results form the Contractual Fund`s activity are not necessarily connected with the results from previous periods.

	Член 41
	Article 41

	Конфиденциалност
	Confidentiality
	(1) The members of the management and the supervisory body of the Management Company, its employees and all other persons that work for the Management Company on the grounds of an agreement, may not disclose, except for in case they are empowered to do so, and use in their favour or in favour of other persons, including of the Management Company itself, facts and circumstances, related to the balance and operations in the securities and money accounts of the Contractual Fund, as well as all other facts and circumstances, which represent trade secret and they have become aware of in the course of implementation of their serving or professional obligations.
	2. upon a court resolution, issued within the terms and conditions, set forth in the law.


	Член 42
	Article 42

	Отговорност на Управляващото Дружество
	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 fulfill its obligations, including from implementation, which is incorrect or not in the due time, when the non-fulfillment is due to reasons, for which the Company is responsible.
	Член 43

	Article 43
	Замяна на Управляващото Дружество

	Substitution of the Management Company


	3. изпълнява изискванията на закона и указанията на Комисията, и извършва други необходими съгласно конкретния случай действия за осигуряване на интересите на притежателите на дялове.
	РАЗДЕЛ V
	БАНКА ДЕПОЗИТАР
	SECTION V
	CUSTODIAN BANK
	Член 44
	Article 44




	Изисквания към Банката Депозитар
	Requirements to the Custodian Bank
	(1) Банката Депозитар на Договорния Фонд е банка, която отговаря на изискванията на чл. 173, ал. 2 ЗППЦК.
	(1) The Custodian Bank of the Contractual Fund is a bank, which is responsible for the requirements under Article 173, para 2 of LPOS;
	(2) Банката Депозитар не може да бъде едно и също лице или свързано лице с Управляващото Дружество, с членовете на неговите управителни и контролни органи или с друго лице, което изпълнява управителни или контролни функции относно Договорния Фонд. Банката Депозитар не може да е кредитор или гарант на Договорния Фонд освен за вземанията си по договора за депозитарни услуги.
	(2) The Custodian Bank may not be one and the same person or related person to the Management Company, to the members of its management and supervisory bodies or to another person that execute management or supervisory functions regarding the Contractual Fund. The Custodian Bank may not be creditor or guarantor of the Contractual Fund except for about its receivables under the custody agreement.


	Член 45
	Article 45

	Функции на Банката Депозитар
	Functions of the Custodian Bank
	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;

	Член 46
	Article 46

	Договор с Банката Депозитар
	Agreement with the Custodian Bank
	(2) The fees of the Custodian Bank are specified in the agreement.
	 (3) Договорът с Банката Депозитар се сключва при спазване на установените в закона изисквания и ограничения.

	(3) The agreement with the Custodian Bank is entered into in compliance with the requirements and limitations set forth in the law.
	Член 47

	Article 47
	Права и задължения на Банката Депозитар

	Rights and obligations of the Custodian Bank


	(3) При изпълнение на задълженията си Банката Депозитар е длъжна да се ръководи само от интересите на притежателите на дялове в Договорния Фонд.
	(3) When performs its obligations the Custodian Bank shall be governed only by the unitholders interests.
	(4) The Custodian Bank is liable before the Management Company and the unitholders in the Fund for all damages suffered as a result from the Custodian Bank’s default, including from implementation of obligations, which is incomplete, incorrect and not in due time, when it is due to reasons, for which the Custodian Bank is responsible. 


	Член 48
	Article 48

	Възнаграждение на Банката Депозитар
	Fee of the Custodian Bank
	(1) The amount of the Custodian Bank’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) The remuneration of the Depository Bank 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 Depository Bank or the agreement with the Depository Bank, for e.g. fees and commissions for maintenance and management of securities’ accounts, for funds transfers, for supervision of the calculation of the net asset value of the Fund.


	Член 49
	Article 49

	Замяна на Банката Депозитар
	Substitution of the Custodian Bank
	(2) If the circumstances specified in law set in the Management Company files with the Commission the documents necessary for approval of the substitution immediately after it becomes aware of the said circumstances.
	(3) 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 Bank not later than 14 days before the termination date as stipulated or specified in the notice. 


	РАЗДЕЛ VI
	ИНВЕСТИЦИОНЕН ПОСРЕДНИК
	SECTION VI
	INVESTMENT INTERMEDIARY


	Член 50
	Article 50

	Функции на инвестиционния посредник
	(2) The investment intermediary implements the investment orders placed by the Management Company related to the transactions under para. 1.

	Член 52
	Разкриване на информация
	Disclosing of information

	(1) Управляващото Дружество представя на Комисията, на Борсата и на инвеститорите информация за Договорния Фонд съгласно изискванията на закона, включително годишен и тримесечни отчети за дейността на Фонда, както и уведомления относно вътрешната информация по смисъла на чл. 4 от Закона срещу пазарните злоупотреби с финансови инструменти, която пряко се отнася до Фонда, и за настъпването на други обстоятелства, подлежащи на вписване във водения от Комисията регистър съгласно наредбата по чл. 30, ал. 2 ЗКФН, както и за настъпили промени в тези обстоятелства.
	(1) The Management Company shall submit of the Commission, the Exchange and the investors information for the Contractual Fund according to the requirements of the law, including annual and quarterly reports on the Fund’s activity, as well as notifications about the inside information under the meaning of Art. 4 of the Law against the Market Manipulations with Financial Instruments, and about the setting in of other circumstances, subject to entry into the register pursuant to the ordinance under Art. 30, para 2 LFSC, kept with the Commission, as well as about changes occurred in these circumstances .

	(2) Годишният отчет на Фонда включва одитиран годишен финансов отчет, доклада за дейността, одиторски доклад, актуализиран Проспект и друга нормативно определена информация и се представя в срок до 90 дни от завършването на финансовата година. След представянето на годишния отчет на Фонда Управляващото Дружество е длъжно да го предостави на разположение на обществеността за период не по-малък от 5 години.
	(2) The annual report of the Fund included audited annual financial statement, the management report, auditor’s report, updated Prospectus and other normative determined information and shall be submitted within 90-days term after the end of the financial year. After submission of the annual report of the Fund, the Management Company shall be obligated to ensure that the said report remains publicly available for a period of at least five years.

	 (3) Тримесечният отчет на Фонда включва финансова и друга нормативно определена информация и се представя в срок до 30 дни от края на всяко тримесечие.
	(3) The quarterly report of the Fund included financial and other normative determined information and shall be submitted within 30-days term after the end of each quarter.

	(5) Управляващото Дружество предоставя на инвеститорите възможност да се запознаят с горепосочените отчети  и информация по местата, където се извършва продажбата/обратното изкупуване на дяловете (“гишетата”), в офиса на Управляващото Дружество, както и чрез Интернет страницата на Управляващото Дружество.
	(5) The Management Company shall provide  the investors with the opportunity to get acquainted with the above reports and information in the places, when shall be performed the sale/the redemption of the units (“the counters”), in the office of the Management Company, as well as trough the website of the Management Company. 

	(8) Управляващото Дружество е длъжно да изпрати на Банката Депозитар и на Централния депозитар информацията, необходима за дейността им, както и изискуемата от подзаконовите нормативни актове по прилагането на ЗППЦК информация от дневниците, които Управляващото Дружество е задължено да води.
	(8) The Management Company is obliged to submit to the Custodian Bank and to the Central Depository the information as necessary for their activities, including the monthly report, as well as the information from the registers kept by the Management Company as required by the secondary legislation for the LPOS application.
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