IIPABHUIJIA

HA
JOI'OBOPEH ®OH/J “JICK PACTEX”

PA3JEJI I
OBIIH PA3SIIOPEBU

Ynen 1

Oouwu paznopeoou
(1) OOIOBOPEH ®OHA “JICK PACTEX”, e
JOTOBOpEH (DOH MO0 cMHCHIIAa Ha Wwi. 164a or 3akoHa 3a
myOMMYHO Tpe/Ularane Ha IIeHHW KHIbKa. DOHIBT e
KOJICKTHBHA WHBECTHUIIOHHA CXEMa 3a WHBECTHpAHE B
[IEHHH KHIDKA.
(2) Horoopausar PoHm € 000COOEHO HMMYIIECTBO 3a
WHBECTHpPAaHE B IIEHHW KHWXAa C OIJIeN IOCTUTaHE Ha
MHBECTUIIMOHHUTE I1ISJU 10 Wi. 7 mo-10iry. GOHIBT HE €
FOPUNYECKO JIHIIE.
(3) Horoopuusar @ouxa € paszneneH Ha asuioBe. QOHIBT
MOCTOSIHHO M37AaBa (IIpojaBa) W HM3KYIyBa OOpaTHO
CBOWTE JISITIOBE.
(4) @oHgpT ce opraHm3Wpa M YIOpaBIsIBA  OT
ynpasisgBamo apyxectso “JICK  VYmpasnenue Ha
aktuBu” AJl B CHOTBETCTBHE CBhC 3aKOHa 3a ITyOIUIHO
IpeIaraHe Ha IIEHHW KHIKAa M TO/3aKOHOBUTE aKTOBE
[0 TMpHJIaraHeTo My, 3aKoHa 3a 3aIbJDKEHHUITa |
JIOTOBOPHUTE U OCTAHAIOTO MPIIIOKUMO 3aKOHOAATEICTBO
Ha PenryOnmka brirapust.
(5) YmpasmsiBamoro JpykecTBoO MpUTEKaBa pa3pericHue
3a opraHu3upaHe u ympaBieHue Ha ®onma mo am. 1,
m3naaeno ot Komucusira mo ¢punancos Hamzop Ne 14-J[D
/08.12.2005 .
(6) HoroBopuusit @oHJ ce cunTa 3a YUpEJeH C U3TaBaHe
Ha pa3pelieHHeTo Mo al. 5 M TOCIEIBAIlOTO My
BIIMCBaHE B PETHCThpa Ha YIPABISBALINTE JPYKECTBA U
yIpaBJsIBAHUTE OT TSAX IOTOBOPHHU (OHIOBE, BOACH OT
Komucusra no ¢punancoB Haazop.
(7) llpu ochiecTBsABaHE Ha EHCTBHS O YIIpaBIeHUE Ha
HoroBopuust ®onja, VYnpapmsaBamoro JpyxkecTBo
JIeHCTBa OT CBOE€ HME, KaTo IOCOoYBa, ue JedcTBa 3a
cMeTka Ha DoHpa.
(8) AxtuBure Ha JloroBopuus DOHI ce ChXpaHABAT OT
banka Jlenosutap.

Ynen 2
Jegpununyuu u cokpauwjenun
B te3u [IpaBuia 1oiynocoYeHUTE TyMH M M3Pa3d MMaT
3HAaYeHHE KaKTO CIIe/BA!
1. “3MIIHK” e 3akoH 3a mMyOJWIHOTO MpeIaraHe Ha
uexnu kamwka (“/IB”, 6p. 114 ot 1999 u cn. u3m.);

2. “Noroopuusar Poux” wmm “Ponma” e¢ JloroBopeH

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.
(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
14-71® / 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.

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
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doun “JICK Pactexx” yupeneH W W3BBPIIBAIL JCHHOCT
cwritacHo ui. 164a u cn. ot 3IITTLHK;

3. “YmpausgBamoro JlpyxectBo” e YmpaBusBaiio
apyxectBo “JICK VYnpaenenne Ha axtuBu” AJl, rp.
Codus, xoeTo € ynpasisiBallo APYKECTBO IO CMUCHIA
Ha 9. 202 ot 3IIIILK;

4. “Komucwusra” e Komucust 3a GuHAHCOB HAI30p;

5. “banmka Jlemo3utap” e OaHKa, OTroBapsIa Ha
yCIIOBUAATA M WM3MBJHsABAIA (QyHKHHUTE 1Mo wi. 173 or
3IIIILK;

6. “3amMeCcTHUK-IIpeIceaaTeNIT” € 3aMeCTHUK-
npencenarensst Ha Komucusra mo (uHAHCOB HAI30D,
ppKOBOJe ynpasieHue “Hanzop Ha MHBeCTHMIIMOHHATa
JIelHOCT”;

7. “bopcara” e “bvarapcka donmosa 6opca — Codus”
AL

8. “LlenTtpannuar nenosurap” e “Llentpanen nenozurap”
AJl, opranm3nupaH W W3BBHPIIBAII JICHHOCT CHITIACHO HII.
127 u cn. ot 3MIILK.;

9. ,IIpocnekra” e [Ipocnekra 3a myOIMYHO MpesaraHe
Ha nanoBe Ha [JoroBopHus ®@oHp chriaacHo wi. 186 u ci.
ot 3IIILK;

10. “IIpaBunaTa 3a ouenka” ca IIpaBunaTa 3a oueHka Ha
noprdeiiia U ompeleNsHEe Ha HETHATa CTOWMHOCT Ha
akTuBUTE Ha JloroBopHus OoHx;

11. “PabGoTen nen” e NCHAT, KOHTO € paboTeH 3a oducute
(“rumerata”), KbAETO C€ MPOJaBaT U U3KYIyBaT 0OpaTHO
msuioBete Ha JloroBopHuss DoHI, W B paMKuATE Ha
paboTHOTO BpeMe Ha oducHre.

Ynen 3
Haumenosanue u gpupmen 3nax
(1) HaumenoBanueto Ha JloroBopuus ®ong e “/ICK
PacTexx”, kato TO ce U3MUCBA JAONBIHUTETHO Ha
aHruicku e3uk kato “DSK Growth”.
(2) Horoopuusar donn mma (GUpMEH 3HAK, KOUTO ce
0100psiBa OT YnpasisiBauioTo JpyxkecTBo.

Ynen 4
Hannu 3a Ynpaenaeaujomo /Ipyscecmeo
(1) HoroBopuusit GoHA € OpraHU3UpaH U YIPaBIsIBaH OT
Ympasnssamio JpyxecrBo “JICK VYmpamienwe Ha
aktuBu” AJl, chC cemanmine U ajgpec Ha YIpaBJICHUE: TP.
Codus, paiion “O6opumie”, yi. “MockoBcka” No. 19,
aapec 3a kopecrionneHus rp. Codus, yin. Obopure 47,
tenedon: 814 49 55, dakc 942 70 18, e-mail:
office@dskam.bg; UnTepuer crpanumna: www.dskam.bg.
YnpasnsBamoTto Jpy)ecTBo UMa mpeaMeT Ha JIEHHOCT:
ympaBleHHe  Ha  JeWHOCTTa  Ha  KOJIEKTHBHHU
WHBECTHIIMOHHU CXEMU M0 cMuchia Ha §1, T. 26 ot [P
Ha 3IIIHOK u Ha UHBECTULUMOHHH JApPYXKECTBA OT
3aTBOPEH  THIN, BKIIOYUTETHO  yIpaBJIeHWEe  Ha

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.

Article 3
Company Name and Company Logo
(1) The name of the Contractual Fund is “JACK
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
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 942 70 18, 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,
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WHBECTUIIMUTE; aJMHHUCTPUPAHE Ha [SUIOBETC WU
AKIMUTE, BKIIOYUTCIHO NMPABHU U CUCTOBOJHU YCIYTH
BbB BpB3Ka C YINpaBJICHWE HAa AKTUBUTE, WCKaHUS 3a
uHpOpMaIlMs Ha UHBECTUTOPHUTE, OIICHKA HAa aKTUBUTE U
W3YUCIIIBAHE I[eHATa Ha JSUIOBETE WU aKI[MUTE, KOHTPOI
3a cla3BaHe HAa 3aKOHOBUTE W3WCKBaHWSA, BOJICHE Ha
KHATaTa Ha T[PHUTEXATeTUTe Ha  [SUIOBE WU
aKIMOHEPHUTE, paslpee/icHue Ha AMBHICHTH W JAPYTH
IUIalaHus, U3JlaBaHe, Mpojaxkoa u 00paTHO M3KyIyBaHE
Ha JSUTOBE FUTH aKIUH, M3ITbJIHEHNE Ha JOTOBOPH, BOJIEHE
Ha OTYETHOCT; MApPKETUHTOBU YCIIyTH; YIPaBICHHUE, B
ChOTBETCTBHE CBHC CKJIIOUEH C KJIHMEHTa JOTOBOp, Ha
VHAWBHUIyalleH TOPTQEiN, BKIIOYNUTENIHO TaKbB Ha
WHCTUTYIIIOHANIEH HWHBECTUTOP, BKJIIOYBANl II€HHU
KHIXKa, 10 COOCTBEHa TpeleHKa, Oe3 CHeruaiHu
HapeXJaHWs  Ha  KIHEHTa;  TpeAoCTaBsiHe  Ha
WHBECTHUIIMOHHYU KOHCYJTAlMd OTHOCHO IIEHHW KHIDKA ;
BIIHCAHO € B peructhpa Ha Komucusra c Pemenne Ne 862
— V] or 15.12.2004 r. u My € U37aicH HOB JHUIICH3 3a
M3BBPINTBAHE HA JACHHOCT KAaTO YMPAaBISABAIIO JPY>KECTBO
¢ Pemenne Ne 523 — V]I ot 17.08.2005 r.; BucaHo ¢ B
Thproeekust peructbp npu CI'C o ¢.xa. Ne 13978/2004 .
¢ maptuzneH Ne 89471, tom 1240, per. 1, ctp. 98, uma
uaeHTUGUKanuoHeH kox 1o peructsp bBYJICTAT
131 349 104 u naawpuen Ne 422 002 661 8.

(2) VYupamsBamoro JlpykecTBO HMa ByCTEIEHHA
cUCTeMa Ha yNpaBJieHHE, ChCTOSIIA CE€ OT YTpaBUTENEH
CuBer u Hagzopen CoBer.

Ynen 5

Cpok
HoroBopausatr ®oHx ce yupensBa 3a HEOTpaHHYCH
MEPUOJT OT BpeMe.

Ynen 6
Heitnocm na @onoa

Hevinoctra Ha [loroBopHusi @OHJ € KOJEKTUBHO
WHBECTHpAaHE B IICHHW KHIDKA Ha TApUYHU CPEJCTBA,
HaOpaHW 4pe3 MyOJUYHO TpeJIaraHe Ha JSUIOBE, C OTJIe]
MOCTUTaHE Ha MHBECTUIIMOHHUTE 1IEJIH T10 4. 7, KOETO Ce
OCBHIIIECTBABA Ha MIPUHIIMAIIA HA pa3lpeesieHue Ha PUCKa,
OT YnpasisaBawoTo JpyxKecTBo.

Ynen 7
OcHOo6HU UHEECMUYUOHHU Ue/IU U CIpamezus

(1) OcuoBuu nenu Ha [loroBopuuatr @oHA ca HapacTBaHE
Ha CTOWHOCTTa HA WHBECTHIIMUTE Ha TMPUTEKATEINUTE Ha
JSUIOBE Ype3 peain3upaHe Ha MaKCHUMAaJHHS BBH3MOXKEH
JIOXOJ TpHU TOEMaHe Ha YMEpeH [0 BHCOK PHUCK U
OCHUTYypsiBaHE Ha IJIMKBHIHOCT HAa WHBECTHIIMUTE Ha
MIPUTEXKATEINTE Ha JIIIOBE.

(2) ®oHbT MHBECTHpPA MPEUMYIIECTBEHO B OBITapCKU
aKIUH, B aKIIUW Ha 9YXKJAECTPAaHHU KOMIAHWH, IPUETH 32
TBPrOBHA Ha MEXKAYHAapOJHO TPHU3HATH W JIUKBUIHU

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;
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 of monetary resources raised
by public offering of units, in view of achievement of
the investment goals under Article 7, which is
accomplished by the Management Company in
accordance with the risk diversification principle.

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
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perynupaHd Ta3apu, B aKIHUW/IIOBE HA  JPYyrd
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, KAaKTO U B IBITOBU
LIEHHH KHIDKA M HHCTPYMEHTH ¢ PUKCHUpPaHa JTOXOIHOCT
(3) NnBectunmonnara crparerust Ha [loroBopaus DoHT
MPEIBUK/IA PEeATH3UPAHETO HA KAMUTAJIOBH Me4aaOu OT
LIEHHN KHIKA, TPHUXOOU OT AWBHUISHTH/IOXOAU OT
ISUTOBM TEHHW KHW)XKA, KaKTO W TEKYIId JOXOAW OT
IBJITOBA  IICHHM KHIWKA W JIpyrd  (UHAHCOBU
WHCTPYMEHTHU. 3a MOCTUTaHE Ha WHBECTULIMOHHUTE LIENU
me ce TMpujara CTpaTterds 3a aKTUBHO YIIPaBJIEHHE Ha
HEroBUS TOPTQEHS OT IICHHM KHIXKA M TapUYHU
CpeICTBa.

(4) 3a mocturaHe Ha OCHOBHHUTE CH MHBECTUIIMOHHU IIEITH
QOoHABPT MOXKE [Oa TpHiIara MOAXOMAAIIN CTPaTeTHd 3a
MpeAna3BaHe oOT Ma3apeH, BadyTeH U APYTH PUCKOBE.

Ynen 8
Hneecmuyuonna nonumura. Cocmae u
CIpPYKmypa Ha aKxmueume

(1) C ornex mocturaHe Ha WHBECTUIIMOHHUTE CH IICTTH
JorosopHuar @oHx 1ie ce NpUAbpkKa KbM IIOJUTHKA HA
MHBECTHpPAHE TNPEUMYIIECTBEHO B JIMKBUJIHU aKIUH U
IOBITOBH ILIEHHM KHIDKA C IOTEHIMAT 3a PAacTeX Ha
LIEHUTE U B MHCTPYMEHTH ¢ (PUKCHpPaHa JOXOJHOCT.
(2) HoroopHausit ®OHJ] MHBECTUPA B:

1. akiuy Ha OBJITAPCKU IPYKECTBA, IPUETH 32 THPTOBUS
Ha peryivpaH mnazap — 10 80 Ha CTO OT akTHUBHUTE Ha
donpa;

2. aKIUM Ha 4YyXKACCTpAaHHU KOMIIAHWM, NPUETH 32
THPrOBUS Ha MEXAYHAPOJHO NpPU3HATH M JIUKBUIHU
perynupann mazapu — g0 40 Ha CTO OT aKTUBHUTE Ha
donpna;

3. LEHHM KHWXA, W3JAJCHU WIM TapaHTHPaHH OT
ObITapcKkaTa IbpXkKaBa M OaHKOBH BJIOTOBE CBITIACHO
3akoHa — 70 60 Ha cTo OT akTHBUTE HAa DOHJA;

4. UMTOTEYHU OOJIMTAIIMK U JIPYTH JIBIITOBU [IEHHU KHUXKA,
W3IaJIeHu OT OBATapcku 0aHKW, KaKTO M KBaIH(pHUIIMpaHu
ABJITOBHU INLCHHM KHHXKA, HU3JAACHU OT YYKACCTPAHHHU
Oanku — 110 40 Ha cTo oT akTHBHUTE HA DOHMA;

5. IBITOBM IICHHW KHWXA, W3JaJ€HH OT OBITapCKu
0oOmMHN, W KBaTU(UIIMPAHU IHJITOBH IICHHW KHIXKA,
W3MIAJICHU OT YYXJIECTpaHHU oOmuHU — 10 20 Ha CTO OT
axTuBuTe Ha POHIA;

6. KOpIIOpaTHBHU OOJWTANMKM Ha OBJITApCKH EMUTEHTH,
U3BBbH KHIDKaTa 1Mo T. 4, MPHETH 3a THPrOBUS Ha
peryiupaH mazap ChIVIACHO M3MCKBaHHSTAa HA 3aKOHA —
1o 40 Ha cTo OT akTHBUTE Ha POHIA;

7. dyXIOecTpaHHM IIGHHM KHIWXa ¢ (QukcupaHa
JOXOAHOCT, ThPryBaHU HA MEXIYHAapOJHO IPHU3HATH U

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.

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 of Bulgarian companies, accepted for trade
on regulated securities market — up to 80 per cent of the
Fund’s assets;

2.equities of foreign companies, accepted for trade on
internationally recognized and liquid regulated
securities market — up to 40 per cent of the Fund’s
assets;

3. securities issued or guaranteed by the Bulgarian state
and bank deposits in compliance with the law - up to
60 per cent of the Fund’s assets;

4. mortgage-backed securities and other debt securities,
issued by Bulgarian banks, as well as qualified debt
securities issued by foreign banks — up to 40 per cent of
the Fund’s assets;

5. debt securities issued by Bulgarian municipalities
and qualified debt securities issued by foreign
municipalities, — up to 20 per cent of the Fund’s assets;

6. corporate bonds issued by Bulgarian issuers other
than securities under item 4, which are admitted for
trading at a regulated market according to the
requirements of the law — up to 40 per cent of the
Fund’s assets;

7. foreign fixed-income securities that are traded on
internationally recognized and liquid regulated markets
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JUKBUAHU peryiaupand mazapu — g0 20 HA CTO OT
aktuBuTe Ha DOH/A;

8. aKkIMM Ha WHBECTUIIMOHHHM JPY)KECTBA, KAKTO U JSIIOBE
Ha Jpyru jgoroBopHu ¢onHmoBe - g0 30 Ha cTO OT
aktuBute Ha DoH/A;

9. HAcCKOpO W3NAJACHUW ABITOBH IIEHHW KHW)XA, W3BBH
KHUXKaTa Mo T. 3-6, 3a KOUTO ChIIECTBYBA 3aJbJIKEHUE
CHIVIACHO 3aKOHA WJIM YCIIOBHSTA HA €MHCUATA Ja ObaaT
perucCTpUpaHu 3a THPrOBUS Ha pEryjIupaH ma3zap Ha
IICHHW KHIKa B CPOK, HE TMO-IBIBI OT €IHA TOMWHA OT
H3J]aBaHETO HM;

10. 1meHHU KHMKA, U3BBH KHIXKATA 110 T. 3-6, KOUTO HE ca
MIPHETH 32 THPTrOBUS HA PETyJNUpaH Ta3ap Ha I[EHHU
KHUXKa;

11. nmpyru nomycTMMHM OT 3aKOHa IICHHH KHIDKAa U
HHCTpYMEHTH — 10 10 Ha cto ot akTuBUTE Ha DOHAA.

(3) Kpanmuguiupanu IbJAr0BU IEHHU KHHXKA MO0 CMHUCHJIA
Ha all. 2 ca JOBbITOBU LIEHHU KHWKA C MHBECTHUIHOHCH
PEUTHHT OT MEXIYHapoOAHO TIPU3HATA PEUTHMHTOBA
areHIus.

(4) YmpapisgBanioro ApyKECTBO HE MOXE Jla MHBECTHUPA
noBeye oT 80 Ha cTto oT akTuBUTE Ha JloroBopHus PoHI
001110 B LIEHHU KHIKA 110 ai. 2, T. 1 u 2.

(5) YmpamnsgBamoro ApyKECTBO HE MOXKE Jla WHBECTHUPA
noBeye oT 10 Ha cto oT akTuBUTE Ha [loroBopHus PoHI
001110 B LIEHHU KHI>KA 110 ai. 2, T. 9 u 10.

(6) VYmpansgBamoro [pyXecTBOTO HE MOXe Ja
uHBectHupa noseue ot 10 Ha cTo oT akTuBUTEe HAa DOHIA B
LIEHHN KHIDKA, W3/IaJIeHH OT IyOJUYHO JPYKECTBO HITU
OT JIpyT €MHUTCHT, YHHTO IICHHU KHUXa ca MPHUETH 3a
THPrOBUS Ha pETyJIHUpaH Maszap, a C pa3pelieHue Ha
3amectHuK-nipencenarens — 1o 20 Ha cTo, ako oOrmiara
CTOMHOCT Ha T€3W MHBECTHUIIMU HE HaasuimaBa 40 Ha CTO
oT aktuButTe Ha DoHAa.

(7) HHBecTunuute B edAHAa EMHCHS IICHHH KHHXKA,
W3MaieHl OT OBJrapckata Ibp)kaBa, HE MoOTar Ja
HaTXBBPIAT ToBeue oT 20 Ha cTo OT akTuBHTE Ha DOHIA.
(8) Ympasnasamioro [[pyxecTBO He MOXKe J1a HHBECTHpaA
nosede oT 10 Ha cto OoT akTMBHTEe Ha DOHAA B IICHHH
KHIKA 10 ajl. 2, T. 4 ¥ 5, u34aJicHA OT €JUH EMHUTCHT, aKo
KHIDKaTa He ca MPUETHU 3a ThPTroBUs Ha peryJupaH masap.

(9) Horoopuust DoHI HE MOXKE Ja MPUAOOHNBA TTOBEUE
or 10 Ha cro OT akiuure Oe3 NpaBO Ha TIJac, OT
oOnuranuuTe WIX JpPYrd JBITOBU IIGHHU KHIKA,
W3MIAZICHU OT €HO JIPYIKECTBO.

(10) MHBecTunMuTe B aKIMU HAa €IHO WHBECTHIIMOHHO
JIPYKECTBO, CHOTBETHO [SJOBE Ha EIWH JOTOBOPEH
(onn, He mMorar ja mpesummaBat 10 Ha CTO OT aKTUBUTE
Ha PoHJa.

—up to 20 per cent of the Fund’s assets;

8. investment companies’ shares, as well as other
contractual funds’ units — up to 30 per cent of the
Fund’s assets;

9. recently issued securities, other than securities under
items 3-6, in respect of which an obligation exists
according to the law or the terms of the issue to be
registered for trading on a regulated securities market
within a term not longer than one year after their
issuance;

10. securities, other than securities under items 3-6,
which are not admitted for trading at a regulated
securities market;

11. other securities and instruments allowed by the law
—up to 10 per cent of the Fund’s assets.

(3) Qualified debt securities in the context of para 2,
shall be debt securities with investment rating from
internationally recognized rating agencies.

(4) The Management Company may not invest more
than 10 per cent of the Contractual Fund’s assets both
in securities under para. 2, item 1 and 2.

(5) The Management Company may not invest more
than 10 per cent of the Contractual Fund’s assets both
in securities under para. 2, item 9 and 10.

(6) The Management Company may not invest more
than 10 per cent of the Fund’s assets in securities
issued by one public company or other issuer, whose
securities are accepted for trading at a regulated
market. The Vice-chairman may permit an investment
pursuant to the previous sentence up to 20 per cent, if
the total value of these investments does not exceed 40
per cent of the Fund’s assets.

(7) The investments in one issue of securities issued by
the Bulgarian state may not exceed 20 per cent of the
Fund’s assets.

(8) The Management Company may not invest more
than 10 per cent of the Fund’s assets in securities under
para. 2, item 4 and 5, issued by one issuer, in case the
securities are not admitted for trading at a regulated
market.

(9) The Contractual Fund may not acquire more than
10 per cent of the non-voting shares, of the bonds and
other debt securities issued by one company.

(10) The investments in shares in one investment
company, respectively in units of one contractual fund,
may not exceed 10 per cent of the Fund’s assets.
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(11) VYnpasnsgBamoTo JlpyXecTBO HE MOXe Ja IbPKU
noseue oT 20 Ha cTo OT akTuBUTE Ha POHIA BHB BIOTOBE
B e1Ha OaHKa.

(12) CrpykTypara Ha aKkTUBUTE | IIaCUBUTE Ha
HoroBopuaust @onp TpsiOBa 1a OTroBaps M Ha CICTHHUTE
W3UCKBAHMS:

1. He mo-Mainko ot 70 Ha CTO OT MHBECTHUIIMHUTE B II€HHHU
KHIXKa, PUETH 33 ThPrOBHS HAa PEryJIUpaH naszap, TpsoBa
na ObJaT B IIEHHU KHU)KA, KOUTO MMaT Ma3apHa IeHa;

2. OOIIMAT pa3Mep Ha HHBECTUIMUTC B HEIMKBHIHU
aKTUBA HE MOXe na Opae mo-roiisiM or 30 Ha cTOo OT
aktuBuTe Ha DoHAA.

(13) He mo-manko ot 10 Ha cTO OT aKTHUBUTE Ha
HoroBopuuss @oHx ca mMmapuyHU CpeACTBA B Kaca,
B3eMaHHs MO OE3CPOYHM WM ChC CPOK 10 3 Mecemna
0aHKOBH BIIOTOBE, IIEHHU KHI)KAa WJIM IPYTH TUIATEKHU
Cpe/cTBa, OompeneNeHl ¢ Hapeaba. JlenbT Ha MapUYHUTE
CpeICTBa B Kaca W B3eMaHUATa MO 0E3CPOYHH WM ChC
Cpok 10 3 Mecerna OaHKOBHM BJIOTOBE HE MOTaTr ja ObIaT
O-MaJIKo OT 5 Ha c¢T0. OHABT TPAOBA J1a MOAbPIKA:

1. mapuyHM CpencTBa, LIEHHW KHIDKA C IMa3apHa IIeHa,
IbpKaBHU IICHHW KHUXA M KPAaTKOCPOYHU B3EMaHUS - B
pasmep He mo-manko ot 100 Ha CTO OT IpPETETJICHUTE
TeKyIIH 3apibkeHns Ha DoHna; u

2. MapuYHHU CpeACTBA B Kaca, OE3CPOYHM MM CHC CPOK
no 3 mecera OaHKOBH BIIOTOBE M Jbp)KaBHU ILIEHHU
KHIDKa - HEe TO-Majnko oT 70 Ha CTO OT IpeTerjeHuTe
TEeKyIIH 3a1bDKeHus Ha DoHpa.

(14) Ilpm  HapymeHue Ha  MHBECTULMOHHUTE
OTpaHMYCHHS 1O NPUYMHH U3BBH KOHTpOJa Ha
VYupasnsBamoto JpyKecTBO, TO € JIBXKHO B 7-THEBEH
CPOK OT YCTAaHOBSIBAaHE Ha HapYyIIEHHUETO J1a YBEAOMH
Komucusita, kaTo mnpemnoxu mOporpama ¢ MEpKd 3a
IPUBEXJAaHE Ha AKTHUBUTE B  CBHOTBEICTBHE C
M3MCKBAHMATA Ha 3aKOHA JI0 6 Mecela OT U3BBPIIBAHETO
Ha HapyIIEHUETO.

Ynen 9
Ozpanuuenus na oeiinocmma na @onoa
(1) YnpansaBamoto [pykecTBO He MOXe Ja MPOMEHS
npeaMeTa Ha JielHocT Ha Jloropopuust @oHu.
(2) VYnpammsBamoro /[lpyxkectBo, kakto u baHkaTa
Hemnosurap, korato AedcTBaT 3a cMeTKa Ha J[oroBopHus
doHp, HE MOXKE:

1. na naBa 3aemMu win Ja oOe3ledaBa WM TapaHTHpa
3aJIBJKEHMS Ha TPETH JUIla ¢ uMyliecTBo Ha PoHfa;

2. Ja HpPII[06I/IBa IOCHHM KHHXK4, KOUTO HE Ca HaIIbJIHO

(11) The Management Company may not hold more
than 20 per cent of Fund’s assets in deposits in one
bank.

(12) 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 admitted for trade on a regulated market
should be made in securities 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.

(13) 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, 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 and short-term receivables — not
less than 100 per cent of 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 — not less than 70 per cent of the weighted
value of the Fund’s current liabilities.

(14) In case the investment limits are breached for
reasons out of the control of the Management
Company, it is obliged in 7-days term after the
establishment of the breach to notify the Commission
and suggest program with measures for making the
assets in compliance with the requirements of the law
in 6 months term after accomplishment of the violation.

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. acquire securities, which are not fully paid in;
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W3IUIATCHHU;

3. na mpomaBa IICHHM KHIKa, kouto Donma He
MPUTEKABA.

(3) YnopasnaBamoto [[pyecTBO HE MOXE J1a WHBECTHUPA
aktuBute Ha JloroBopHust GoHA (M Ha BCHUYKHU
yOpaBIsABAaHH OT HEro JOTOBOPHH (OHAOBE W JIPYyTH
KIIMCHTH) B aKIIMUTE ¢ MPaBO HA TJIac Ha €JMH CMUTCHT,
Taka ye MpuI00UTOTO yJacTHE B TE3U aKIIMHU JIa MO3BOJIU
Ha YmpaBisBamoro J[pyKecTBO WM Ha YICHOBETE Ha
HETOBHUTE YIPABUTEIHN MM KOHTPOJIHH OPTaHU, 3ae]THO
WA IOOTHEIHO, Ja YIPaXHABAT KOHTPOJI BBPXY
EMUTEHTA.

Ynen 10
/JIpyau ycnoeua omHoOCHO 0Cbuiecmengane Ha
UHGECUWUOHHAMA OeIHOCM

IIpn HecHLOTBETCTBHE Ha pasmopenduTe Ha 91. 8 u 9 oT
te3u [IpaBuna ¢ nmocnensamy npomenu Ha 3IIIIIK u Ha
MOA3aKOHOBUTE aKTOBE IO HETOBOTO MpHUJIaraHe OTHOCHO
W3UCKBAHMATA W OTPaHUYECHUATA KbM CbCTaBa U
CTPYKTypaTa Ha WHBECTULMUTE U KbM JEHHOCTTAa Ha
HoroBopuus ®owHj, ce mpuiaraT HOBUTE HOPMAaTHUBHU
pasmopenbu, ako Te ca TO-OTPAHUYUTETHH  OT
pasmopenoure B IlpaBmmara. B Tesm  cimydam
VYnpasnsaBamorto JpyxecTtBo npusexnaa IIpaBunata Ha
@®oH/1a B ChOTBETCTBUE C HOPMATUBHUTE IPOMEHU B Hali-
KpPAaTKHs pa3yMeH CpOK.

PA3JIEJI 11
NMYIIECTBO " Js1JIOBE HA ®OH/JIA

Ynen 11

Pazoennocm na umywiecmeomo na Ponoa
(1) VYnpapmsBamoro J[pykecTBO OTHENsI  CBOETO
HMYLIECTBO OT UMyIecTBOTO Ha JloroBopHus doHp u
CHCTaBsl 38 HETO CAMOCTOSITETTHH (PUHAHCOBU OTYETH.
(2) bamkara Jlemo3uTap OTYMTA OTICITHO MApUUHUTE
cpeAacTBa W JApyru akTuBu Ha JloroBopHusa DoHA U
OTJIeNIsI HEMapUYHHUTE aKTUBU Ha DOHJA OT COOCTBEHUTE
CH aKTHBH.
(3) Ympasmssamoro JlpyxkectBo u bankara Jlemo3urap
HE OTroBapsAT Mped KpPEeOUTOPUTE CH C aKTUBUTE Ha
®onpa. Kpenuropure Ha YnpaBisBamioTo IPyKECTBO U
bankara Jleno3uTtap, KakTo U KPEAUTOPUTE HAa YYACTHUK
B JloroBopuuss ®oHja, Morar Aa c€ yJOBJIETBOPSIBAT OT
NpUTeKaBaHUTE OT Te3W Jula JssoBe BbB DoHna.
Kpenutopute Ha yuactHuk B JoroBopuHus ®oHJ He
MoraT Jia HacOo4YBaT MPETEHIIUUTE CH CPEIly aKTUBUTE Ha
DoHpa.

Ynen 12
Hemmna cmoiinocm na akmugume
(1) Hermata CcTOMWHOCT Ha aKTHBHTE (YHUCTOTO

3. sell securities, 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 control 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 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.

SECTION 11
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
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umytiecTBo) Ha JloroBopuus @oHa HE MOXeE Aa OBIe To-
manka ot 500 000 neBa. To3u MHHUMAJICH pa3Mep TpsOBa
Ja € JOCTHTHAT [0 €IHa TOJMHA OT MoJydyaBaHe Ha
paspemennero oTr Komucusara 3a OpraHm3upane H
ympasieHue Ha QoHpa.

(2) Hernara cTOWHOCT Ha aKTHBHTE IO al. 1 e
CTOWHOCTTA Ha TpaBata (akTuBHWTE) HA JlOTOBOPHMS
®oHJ, HAMAJICHa CBC CTOMHOCTTA Ha HETOBUTE
3abikeHns (macuBu). HeTHaTa CTOMHOCT HAa aKTUBUTE
Ha ®oHpa ce omnpenens mo peaa Ha wi. 20, ai. 6 oT Te3n
IIpaBuna.

(3) Ho nmocturane Ha MUHUMAIHMS pa3Mep Ha HETHATa
CTOWHOCT Ha aKTHBWTE MO aj. | He ce Jomycka oOpaTHO
M3KYITyBaHe Ha HETOBHUTE JSUTOBE.

(4) Hernara croitHocT Ha akTuBUTE Ha JlOroBOpHUS
doH ce yBemMYaBa WM HamalsiBa ChOOpPa3HO
nmpoMsHaTa B Opos H3majcHH W 00paTHO W3KYIICHU
JISITI0BE, KaKTO M B pe3yJTaT Ha MpoMsSHATa Ha Ma3apHara
LeHa Ha wuHBecTHIMUTe HAa @DOHIAa U HETOBUTE
3aIBIDKCHHUS.

Ynen 13

/anose
(1) [JsoBere, Ha KOWTO € pasmelIeHO YHUCTOTO
umytiecTBo Ha JloroBopuaust @oHp ca 6€3HATMYHYN [IEHHU
KHIDKA, PErUCTpUpaHd Mo cMmeTku B lleHTpanHus
Hemnozurap.
(2) Hommuamnata CTOMHOCT Ha BCEKH €IUH IS OT
yicTOTO UMyliecTBo Ha [loroBopHus @oupg e 1 (eaun)
JeB.
(3) bposar gsnoe Ha PoHIA ce MPOMEHS B pe3ynTaT Ha
TAXHATA MPOIaX0a Wi 00paTHO M3KYyIyBaHe.
(4) Cpemy 3akymneHWTE ISI0BE WHBECTUTOPHUTE IPABIT
BHOCKH B MapH.
(5) Bcuuku ns1710Be 1aBatT €HAKBH MIpaBa.

Ynen 14
Peo 3a npuenuuane na 3aemuu cpeocmea om
ozosopnuus @ono

JoroBopausar ®oHx HE MOXKE Ja MOJI3BAa 3a€MHU, OCBEH B
CIly4anTe, TMOCOYEHH I0-I0NTy WIH B JPYTH CIydaw,
ONpEeNeNIeH  OT  JACWUCTBAIIOTO  3aKOHOJATENICTBO.
[lomBanero Ha 3aeMH ce W3BBpIOIBA CaMO C
MPEeBapUTETHOTO  pa3pelieHne  Ha  3aMeCTHUK-
npeacenaTeNis M NpPU €AHOBPEMEHHOTO CIa3BaHe Ha
CJIETHUTE YCIIOBUSA:

1. 3aeMpT 1ma e HeOOXOomUM 3a TIOKpHUBaHe Ha
3aJIBJDKEHHUATA IO 00PaTHOTO M3KYIyBaHE Ha JSIOBE;

2. 3aeMBT, ChOTBETHO 00IIIaTa cyMa Ha 3a€MHTE B CIIUH U
CBII IEpUO/I, 1a He HajBHuIIaBa 10 Ha CTO OT aKTHBHTE Ha
donpa;

3. magcXKbT HA 3aBbJDKCHUCTO 110 3a€Ma Ja HE € I1O-ABJIbI'

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.

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
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oT 3 Mecela;
4. xpemuTojaten MO 3aeMa Ja € caMo OaHka, C
u3KkIoveHue Ha bankara Jlemosutap.

Ynen 15
Emucuonna cmoiinocm
HsanoBere Ha JoroBopuus @DoHn ce mpuaoOWBaT IO
€MHUCHOHHATa CTOMHOCT 110 wi. 19, an. 1.

Ynen 16
Heoenumocm

(1) HoroBopuusar doHx w3gaBa M HW3KyIlyBa OOpaTHO
caMo eI JISITOBE.

(2) Korato nmenpT mpWHAUICKA HA HIKOJIKO JIHIA, TE
VIOPaKHABAT MpaBaTa MO HEro 3aelIHO, KaTO OMPEACIsT
ITBJIHOMOIIHHUK.  [IbTHOMOIIHUKBT  clenBa Ja €
YOBJIHOMOIIEH C HM3PUYHO MHUCMEHO HOTapHaIHO
3aBepEHO MIBJIHOMOIIIHO CHIIACHO 3aKOHA.

Ynen 17
Knuza na npumescamenume Ha osanoge
Kuaurara na nputexarenute Ha AsuioBe oT JlOroBOpHUS
®onp ce Bonu ot LleHTpanHus gemno3uTap.

Ynen 18
Ilpexevpnane na oanoge
Hanosere Ha J[loroopHusi @oHA ce NPEXBBPIAT
cB00O0IHO, 0€3 OrpaHUUCHUS WU YCIOBUS, MPU CHa3BaHE
Ha M3UCKBaHUATA Ha JICHCTBAIOTO 3aKOHOIATEICTBO 3a
CHENKU ¢ Oe3HATMYHY IEHHU KHIKA.

Ynen 19
IIpooarrcoa u odbpamno usKynysane na 0sanose

(1) HoroBopaust DoHA € 3aIBDKEH MOCTOSHHO (BCEKH
paboTeH neH, HO He Mo-KbcHO oT 17:00 waca) na
npejiara JsUI0BETe CH Ha MHBECTUTOPUTE 0 EMUCHOHHA
CTOMHOCT, OCHOBaHAa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha €IIMH M1, YBEJIMYEHA C Pa3XOUTe 110 EeMUTHPAHETO B
pasmep Ha 1.00 (emHO) Ha CTO OT HETHATa CTOWHOCT Ha
aKTUBUTE Ha €AWH [T TUTI0C (PUKCHUpaHa CyMma B pa3Mep
mo 1.40 nB. (egwH J€B W YETHPUACCET CTOTUHKH) TIPH
IIbPBa MOKYIIKA HA JSJIOBE OT WHBECTUTOPA, CHOTBETHO
no 1.00 mB. (emuwH JeB) TpH BCsSKa CIleABAIla HETOBA
cIenmka 3a TOKynka Ha [soBe. Pasxomure 10
EMUTHPAHETO HsAMa Jla HAJBHUINABAT MAaKCUMAJHO
JIOIMYCTUMHTE Pa3XOJy ChIIIACHO pa3mopendara Ha 4l
193, an. 2 u 4 na 3IIILK.

(2) HoroBopuust ®oHA € 3aIbIKEH, MO HCKaHE Ha
MPUTEKATCTUTE Ha JsJIOBE, Ja U3KyllyBa OOpaTHO
ISUTOBETE CH I10 I[eHa, OCHOBaHA Ha HETHATa CTOWHOCT Ha
aKTUBUTE Ha €AWH s, HaMajeHa C pa3XoIuTe II0
00paTHO M3KyIyBaHE, KaTO HAMAJICHUETO € B pa3Mep Ha
0.50 (myma 110 W TETAECEeT) Ha CTO OT HeTHaTa

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
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 BGN 1.00 (one) per cent of the
net asset value per unit plus fixed amount up to BGN
1.40 (one point forty) in case of an initial purchase of
units by the investor and BGN 1.00 (one point zero) for
any additional purchase transactions of units by the
investor. The issue expenses shall in no case exceed the
maximal permitted expenses according to the provision
of Article 193, Para. 2 and 4 of LPOS.

(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 plus
fixed amount up to 1.00 (one) BGN. The redemption
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CTOMHOCT Ha aKTHBHTE Ha €IUH U IUTIOC (UKCcHpaHa
cyma B pasmep ao 1.00 nB. (emuH neB). Pazxoaute mo
o0paTHOTO  W3KyIlyBaHe HsSIMa Jla  HaJBHIIABAT
MaKCHMAaJTHO JOMyCTUMUTE  Pa3xoiu CBIIIACHO
pasnopenbara Ha un. 193, am. 3 m 4 na 3IIILHK.
[Ipenxoanute u3peyeHus He ce MpUJIaratT B CIy4yauTe Ha
CIIUpaHe Ha OOpaTHOTO M3KyIyBaHe 1Mo Wi 21 oT Te3m
IIpaBuna.

(3) UzuncnsaBaHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
HoroBopuust @oH1 1 HA HETHATa CTOMHOCT HAa aKTUBUTE
Ha eIWH A4 ce M3BbpIIBa Mo pena Ha wi. 20 oT Te3u
[IpaBuna. Ilpu wm3uMciABaHE HAa HETHaTa CTOMHOCT Ha
aKTHBUTE Ha €IWH s E€MUCUOHHATa CTOMHOCT WJIU
1eHaTa Ha 00paTHO M3KYITyBaHE Ce 3aKPBIJIAT A0 MEeTOTO
YHCIIO CJIE]l IECeTUYHUS 3HaK

(4) B Ilpocniekra Ha [oroBoprms PoHA morar ma ce
CBABPKAT YCIOBHMS 3a MHHHMaJIHa CTOMHOCT Ha
CETIKUTE T10 TOKyIKa 1 00paTHO U3KYIyBaHE Ha JSJIOBE.
(5) IIponaxx6ata 1 0OpaTHOTO U3KYyIyBaHE Ha ASJIOBETE
Ha JloroBopHusi @oH/ ce U3BBPIIBA OT Y PaBJISIBALIOTO
Jpy>ecTBO OT HEroBO MMe, HO 3a cMeTka Ha PoHJa 1o
€MHCHOHHATa CTOMHOCT WM IIeHaTa Ha O0OpaTHO
M3KYITyBaHe 3a Hal-ONmM3Kus paboOTeH JeH, CIeaBai]
JeHsl, B KOUTO € HanpaBeHO IHCMEHOTO HCKaHE.
[loppukara 3a MOKyNKa Ha JAJ0BE C€ H3IMBJIHSABA JI0
pa3Mepa Ha BHECeHaTa OT HHBECTUTOpa cyMa, KaTo OposT
Ha 3aKyNEHHUTE JSUUI0OBE C€ 3aKphIVIABA KbM MO-MaJKOTO
1o yueno. OcTaTpKbT OT BHECEHAaTa CyMa ce
BB3CTAHOBSIBA Ha HWHBECTHTOpAa B 3-IHEBEH CpPOK OT
JaTaTa Ha U3MbJIHEHUE HA MOPbUKATa.

(6) Bcuukm mopbukM 3a mpofakda, CHOTBETHO 3a
0o0paTHO M3KymyBaHe Ha JsoBe Ha JloroBopuus ®oun,
MOJyYEeHH B MEpUOAA MEXKIY [BE€ W3UUCISBAHUA Ha
eMHCHOHHAaTa CTOHHOCT W TIeHaTta Ha oOpaTHO
W3KYITyBaHe, C€ U3MBIHIBAT 110 €Ha U ChIlla CTOHHOCT.
(7) llponaxxbata 1 0OPaTHOTO M3KYIyBaHE Ha JSUIOBE Ha
HoroBopHust ®oHJ ce U3MBIHABAT B CPOK HAH-MHOTO JI0
Tpu paOOTHM [JHM CJeJ JaTaTa Ha TIIOJaBaHe Ha
MOpBYKATA.

(8) HombHUTETHU yCIIOBHS BBB Bph3Ka ¢ mpojaxdarta u
0o0paTHOTO W3KyIyBaHe Ha asiuoBere Ha JloroBopHUS
®onng ce cpappxkar B Ilpumoxkenme Ne 1,
MpEACTABIISABAILO HEpa3AenHa yacT oT Te3u [Ipasua.

Ynen 20
Hemna cmoiinocm na akmugume na /lozoeopnus
Dono u Hemua cmoiinOCM HA GKMUBUMe HA eOUH 0.
Memoou 3a oyenka Ha akmueu u nacueu

(1) Hernara croliHocT Ha akTuBUTe Ha JloroBOpHUS
@OHJ 1 HETHATa CTOMHOCT Ha aKTUBUTE HA €UH IS Ce
OTIPEICIISIT BCEKH pabOTEH JICH MPHU YCIOBUSITA U TI0 pefa
Ha JeiCTBAIIOTO 3aKOHOMATENCTBO, Te3u llpaBumia,
IIpocniekra u [IpaBunara 3a olieHka 1o ai. 2.

expenses shall in no case exceed the maximal permitted
expenses according to the provision of Article 193,
Para. 3 and 4 of LPOS. 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
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.

10
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(2) Ympasnsasamioro [pyxectBo mpuema IlpaBuna 3a
OLleHKa Ha mopTdeilna W 3a ompenensHe Ha HETHaTa
cToMHOCT Ha akTuBuTe Ha [loroBopHus @oHf,
ChIBpPKAIIM MPUHLIUIUTE M METOAWTE 3a OIleHKa Ha
aKTHBHTE, KAKTO U CHCTEMaTa 3a OpTraHH3alus Ha Ta3u
IIEUHOCT.

(3) UzuncnsaBaneTo Ha HETHATA CTOMHOCT HA aKTUBUTE CE
U3BBPIIBA KbM Kpas Ha BCEKHM pabOTEH JeH CBIIAcCHO
npensuaeHoto B [lpaBumata 3a  omnenka. llpu
N3YHMCSIBAHETO HAa HETHaTa CTOMHOCT HA AKTUBUTE C€
W3BBPILIBA u Ha4HCIsIBaHEe Ha IBIKIMHTE
BB3HArpaKaAeHus Ha YTpapisBamoTo JpyxecTBo, KaKTo
W Ha JPYrH pa3xodu B CHOTBETCTBHE C HOPMAaTHUBHHTE
W3UCKBAHMS U CKIIIOYEHHUTE JOTOBOPH.

(4) lpu wnppBoHauanHO mpUAOOMBaHEe (IpU3HABAHE)
aktuBuTe Ha JJoroBopHust PoHJ ce OLEHABAT IO ICHA Ha
IpuaoOKUBaHe, BKIIIOYBAILA M PAa3XOMUTE IO CHEIKATa.
[locnexBamio oneHsSBaHE C€ M3BBPIIBA 3a BCIKA LIEHHA
KHUTA, (UHAHCOB HHCTPYMEHT M JpYyr aKTWB,
BKJIIOUUTETHO W 32 ITbPBOHAYAIHO IPHU3HATUTE KbM
JaTata Ha OIIEHKaTa, M0 pel M HadyWH, NPEeIABHACHU B
[IpaBunara 3a oueHka, MpH CHa3BaHEe Ha W3UCKBAHHATA
Ha HOPMATUBHHUTE AaKTOBE, MEXIYHAapOIHHUTE CTAHIAPTH
U MIPaKTHUKHY, U yKa3zaHuaTa Ha Komucusra.

(5) CroitHoCcTTa Ha TMacWBHTE € paBHAa Ha cymara OT

0amaHCOBUTE CTOMHOCTH HAa  KPAaTKOCPOYHUTE U
IBJITOCPOYHATE 3aIbIDKEHNS 110 Oairanca.
3anboKeHHuATa, JCHOMHHHMpPAaHM BBB  BalyTa, Ce

M3YUCTSBAT MO LEHTPATHUS Kypc Ha bbirapcka HaponHa
0aHKa KbM JlaTaTa Ha OIICHSBAHE.

(6) Hernara croitHocT Ha akTuBHUTEe Ha JlOroBOpHUS
®DoHII ce U3YUCISIBA, KaTO OT CTOMHOCTTAa Ha BCHYKHU
aKTHBH, OLICHEHU 1o pena Ha IIpaBumara 3a oLeHka, ce
W3BaAl CTOMHOCTTA Ha BCUYKM IIaCHBM, H3YHUCIICHA
CBIUIACHO all. 5.

(7) HetHarta cTOMHOCT Ha aKTUBHUTE Ha €IUH 51 € paBHA
Ha HETHaTa CTOWHOCT Ha axkTuBUTE Ha JlOroBOpHUS
®doHJ, U3YKCICHA CBIJIACHO MPEAXOTHUTE pa3nopeadw,
pasneneHa Ha Opost Ha JsioBeTe Ha DOHAA B OOpHINCHUE
KbM MOMEHTA Ha TOBa ONpEeEsHE.

(8) Bceku paboren aen YmpaBiusBamoTo J[pykecTBo
o0sBsBa B Komucusara HCA Ha equH Os1, eMHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha JISIOBETE
Ha JloroBopuus PoHI W TH MyOJUKyBa B MOCOUYCHUS B
[IpocmekTa MLEHTpaJieH €XKETHEBHUK IIOHE JBa IBTH
MeceuHo. Cnen nmpueMaHeTo Ha JsioBere Ha DoHna 3a
ThproBus Ha bopcara Ta3u nHpOpManus ce 00sSBsBa U HA
bopcara.

(9) IIpu HechOTBETCTBHE HAa TOPHUTE aJUHEH C
MOCNIENBAIlM MPOMEHH B HOPMATUBHUTE AaKTOBE,
Kacaellld OIpEeJeNIIHETO Ha HETHaTa CTOMHOCT Ha
aktTuBuTe Ha JloroBopHuss @oHA, ce mpuiaraT HOBUTE
HOPMAaTHBHH pa3nopendH OT BIM3aHETO MM B cuia. B
T€3W clydyau YmpapiagaBamoro JlpyKXecTBO MpHUBEXIa

(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
Valuation Rules and in compliance with the
requirements of the law, the international standards and
practices, and the Commission’s guidelines.

(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
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[IpaBunata Ha PoHJA B CHOTBETCTBHE C HOPMATHBHHUTE
MIPOMEHH B Hali-KpaTKHs pa3yMeH CPOK.

Ynen 21
Ycnoeusn u peo 3a epemenno cnupane na oopamnomo
U3Kynyeaue

(1) To pemenne Ha YmuparisaBamoTo J[pyxecTBo
HoroBopaustT @oHI MOKEe BpEMEHHO J1a CIpe 0OpaTHOTO
H3KyIlyBaHE Ha CBOHUTE JSUIOBE CAMO B M3KIIIOUMTEIIHU
cllyuaH, ako 0OCTOATENICTBaTa IO HajlaraT U CIUPAHETO €
OIpPaBAAHO C OIJIE/l HA UHTEPECUTE Ha MPUTEKATEINTE Ha
ISUI0BE, BKITIOUUTEIHO B CICIHUTE CIyYau:

1. xoraTo Ha peryimupaH Iaszap Ha IIeHHW KHIDKa, Ha
KoITO moBeye oT 20 Ha CTO OT akTUBUTE Ha JIOrOBOpHUS
®oHA ce KOTHpaT WM THPIyBaT, CKIFOYBAHETO Ha
CHETKH € TPEKPaTeHO, CIPSHO WIN € TOIJIOKEHO Ha
OTpaHUYECHHS — 33 CpOKa Ha CIOHPAHETO, WU
OrpaHUYaBaHETO;

2. xorato He Morar jga OBAaT OIEHEHHW IPABUITHO
akTUBUTE WM mnacuBute Ha JloroBopHus PoHn wuiu
VYpaBisBaoTo APYKECTBO HE MOXKE J1a CE pa3MoOpexaa
c aktuBute Ha DoHna, 0e3 Ma yBpeau WHTEpEecHTE Ha
NPUTEKATEIUTE HA [OJIOBE — 3a CPOK JIOKAaTo Tpae
HEBB3MOXKHOCTTA;

3. OT MOMEHTa Ha B3€MaHE Ha PEILEHUE 3a MPEKPATSIBaHE
Wiy npeoOpa3yBaHe Ype3 CIMBaHE, BIWBaHE, pa3lIeiisTHe
unu otnaensaHe Ha JloroBopHuss @oHA — 10 NPUKIIOYBAHE
Ha Mpoueaypara;

4. B ciy4ad Ha OTHeMaHe Ha JIMIEH3a Ha
VYnpasnsBamoro  JIpyxecTBo WIM  HajaraHe Ha
OTpaHMYCHHS Ha JIeHHOCTTa My, WIH Jpyra HoJo0Ha
MIPUYWHA, TTOPAaTU KOSTO € HEBB3MOXKHO H3IBIIHEHHUETO
Ha 3aJbJDKEHUSATa My IO yIpaBiieHHe Ha JloroBOpHUS
@oHg W Morar Ja  YBpeOSAT HMHTEpPECUTE Ha
NPUTEKATETUTE HA HETOBUTE ISIOBE - 32 MUHHUMATHUS
HE0OXOMM CPOK, HO HE TIoBede OT 1 Mecerr;

5. B ciaydyaid Ha pa3BaliiHE Ha Joroopa ¢ baHkara
Heno3utap mopaad BHHOBHO HEWHO TIOBEJCHUE,
OTHEMaHE Ha JHIcH3a 3a 0aHKOBa JcHHOCT Ha baHkata
Jemo3utap unyM HajmaraHe Ha JAPYTd OTpaHUYEHHUS Ha
JNEHHOCTTa i, KakTOo M ako bankara Jlemo3urap Obje
H3KJII0UeHa OT cnuchbka mo wi. 173, am 9 ot 3IIIILK,
KOUTO  TpaBAT  HEBBb3MOXKHO  H3I'BJIHEHHUETO  Ha
3aIBDKCHHSITA M TI0O JIOTOBOpa 3a JIEMO3UTAPHHU YCIyTH
WJIU MOTaT Ja YBPEIAT UHTEPECUTE Ha MPUTEKATEIUTE Ha
nsutoBe Ha DOHIA — 32 MHUHUMATHUAS HEOOXOAHM CPOK,
HO HE TToBeUe OT 2 Mecella.

(2) VYmpasnsaBamoro JlpyecTBO He3abaBHO clHpa
mpojaxk0ara Ha [UI0BE B CIydail, 4e BpPEMEHHO ¢
TIPEYCTAaHOBEHO OOpaTHOTO W3KYITyBaHE Ha MSJIOBE Ha

Fund in compliance with the legislative amendments
within the shortest reasonable term.

Article 21
Terms and conditions pursuant to which the
Contractual Fund may temporarily suspend the
redemption
(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 latter, 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
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HoroBopuust ®ona. B Te3u ciiyyam npexpaTsBaHETO Ha
nyONMYHOTO MpeiaraHe € 3a CpPoKa Ha BPEMEHHOTO
crupaHe Ha OOpaTHOTO W3KyIyBaHe, CHOTBETHO 3a
epuoaa, ¢ KOWTO € yABKEH CpoKa Ha BPEMEHHOTO
CIHMpaHe Ha 00paTHOTO M3KYIyBaHE Ha ASJIOBE.

(3) YmpaensBamoto JlpyxkectBo yBenomsa Kommucusra,
bankara Jleno3uTtap u peryiupanus nasap, Ha KOWTO ce
ThpryBar psuioBeTe Ha DoHIa, 3a CHOHUPAHETO Ha
00paTHOTO M3KYIyBaHEe, CBHOTBETHO 3a YIbJDKaBaHE
CpOKa Ha CIHpaHe Ha OOPATHOTO M3KYITyBaHE, He3a0aBHO
clie]] B3€MaHEeTO Ha pelleHHE 32 TOBA, PECHEKTHBHO He
[I0-KbCHO OT 7 JHM MPEAH U3THYAHETO Ha II'bPBOHAYATHO
OTIpe/IeTICHHs CPOK, a MPHUTEKATEeIUTe Ha JIAJIOBE - Upe3
myOnukamust B mocodeHus B llpocmekra 1meHTpanieH
eKEAHEBHUK, ONpe/eiieH 3a O0sIBsIBaHE HA eMHUCHOHHATA
CTOWHOCT W IIeHaTa Ha 00paTHO M3KYITyBaHe.

(4) OOpatHOTO U3KyIyBaHE€ ce¢ BB300OHOBSBA OT
VYupaensBamoro J[pyKecTBO C W3TUYaHETO Ha CPOKa,
ompesielieH B PEIICHWeTO 3a CIHpaHe Ha OOpaTHOTO
M3KYIyBaHe, ChOTBETHO B PEIICHHETO 3a YAb/DKABaHE
CpOKa Ha COHpaHe Ha OOpaTHOTO W3KyIyBaHe.
YBenoMsiBaHETO 32 BE30OHOBSBAaHE C€ U3BBPIIBA 10 peia
Ha ain. 3.

Ynen 22
Peunsecmupane na 0oxooa na @onoa
(1) HoroBopuusit @omn He pasmpenens HOXOI,
BKJIFOUUTETHO  J0XOJAa  CBIVIACHO  3aBEPEHUA  OT

perucTpupaH OIUTOp ToAWIIeH (UHAHCOB OTYET Ha
®DoHMa, MEXIY IPUTEIKATEIUTE HA HETOBUTE JSIIIOBE.

(2) YnpasnsaBamoTo [pyXecTBO peuHBECTHpa A0XOa
Ha [loroBopHus ®ong mo an. 1 B HeroBata AeiHOCT ¢
OTJIe[] HapacTBaHE Ha HETHATA CTOMHOCT Ha aKTHBHUTE Ha
®doHa, B WMHTEPEC HA MPUTSKATEIUTE HA [AJIOBE OT
donpa.

(3) PeunBecTHpaneTo Ha I0OXOJa CE€ W3BBLPIIBA B
CHOTBETCTBHEC C WHBECTHIIMOHHUTE IIETH, CTPATETHH,
MOJIUTHKA U OorpaHudeHuss Ha DOHJA, MPU OTYUTAHE Ha
KOHKPETHHTE Ta3apHU YCJIOBHA W TIpU CIa3BaHe Ha
3aKOHa, yKa3aHWsATa Ha Komucusita W BBTpENIHATE
akToBe Ha PoHAa.

PA3JEJT IIT
IIPABA HA IIPUTEKATEJIHTE HA /IAJIOBE

Ynen 23
Ilpasa na uneecmumopume 6v6 @onoa
Beexu nsan Ha JloroBopHus ®oHA naBa cieIHUTE IpaBa
Ha CBOS MIPHUTEXKATEN:

l. mpaBo Ha o0O0paTHO WU3KyIlyBaHe Ha Jela OT
HoroBopuus ®oun;

these cases the public offering of units is suspended for
the period during which the redemption is suspended,
respectively for the prolonged period of suspension of
the redemption of units.

(3) The Management Company notifies the
Commission, 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.

(4) 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. 3.

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.

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;
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2. IIpaBO Ha JUKBUAAITMOHHA KBOTA,

3. mpaBo Ha HHpOPMALHSL.

Ynen 24

Ilpaeo na obpammno uskynysane
(1) Cnmem xaTo HETHaTa CTOWHOCT Ha aKTHBUTC Ha
Horoopuusit ®onn gocturHe 500 XWIJB., BCEKU
uneectutop B Jlorosopuus ®onHx uMa 1paBo, B
paboTHOTO BpeMe Ha THIIeTaTa 3a Mpojaaxda, HO HE To-
KbCHO OT 17:00 yaca, 1a Wicka MpPUTEXKABAHUTE OT HEro
IsI0Be na ObnaT u3KymeHH oOpaTtHo oT JloroBopHUS
@®oHp npu ycrnoBuATa, NpenBuaeHU B Te3u IlpaBuna u
[Ipocniekra, ocBeH koraTo OOPaTHOTO W3KYIyBaHE €
CIpPSHO B TMPEIBUACHHTE B 3aKoHa wiu Te3n llpaBmia
CIIy4au.
(2) HUckamero 3a 0o0paTHO H3KyIyBaHE MOXe Ha Ce
OTHacs 3a 4YacT WM 3a BCHYKH NPUTEKABaHU OT
WHBECTHTOPA JSITOBE.
(3) O6paTHOTO H3KYIyBaHE Ha ASUIOBETE CE€ M3BHPIIBA 10
[IeHa, paBHAa HA HETHATa CTOMHOCT Ha aKTHUBHUTE Ha €IINH
JSUJ1, HaMaJleHa ¢ pa3Xxo/uTe 1Mo 00paTHOTO U3KYITyBaHe.
(4) loppukuTre 3a OOpaTHO M3KYyIyBaHE Ha JSIIOBE CE
U3IBJIHABAT B CPOK [0 TPHU padOTHU THHU MO IIbpBaTa
IIeHa Ha OOpaTHO W3KyITyBaHEe, OOSBEHA ClIeNl JCHS Ha
MoJlaBaHe Ha MOpbhUKara.

Ynen 25
Ilpaeo na nuxeuoayuonna keoma
Bcexku mHBecTUTOp MMa MpaBoO HAa YacT OT UMYILIECTBOTO
Ha @DonHma Tpu HeroBaTa JMKBUAANNSA, CHOTBETHA Ha
MIPUTEKABAHUTE OT HETO JISUIOBE.

Ynen 26
Ilpaso na ungpopmayusn
Bcekn wHBecTHTOp WMa mpaBo Ha wumHGMopManus,
chIbprkaia ce B [IpocnekTa 1 NepuoUYHATE OTYETH Ha
Horosopaus PoHA, KakKTO W Ha J1pyra myOiamdHA
nHpopMmarus oTHocHO PoHfa.

PA3JAET IV
OPI'AHU3AIIUA U YIIPABJIEHHE HA ®OH/IA

Ynen 27
Oowu paznopeoou
@) VYpapisBanoro HpyxecTBO opraHuzupa
JorosopHusa ®@onx, kato npuemMa Hactodmure I[Ipasuia,
IIpocnekra u IlpaBunara 3a oneHka M JAPYTHM akTOBeE,
HEOO0X0IUMHU 3a HErOBOTO YCTPOWUCTBO u
(yHKIMOHUpaHe, MOAaBa 3asBICHHUE 3a M3/JaBaHE Ha
paspemienne ot Komwmcuara 3a opraHuzauus H
ynpasinenne Ha PoHOA U OCHIIECTBSIBA APYT'H HMOZOOHU

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
information regarding the Fund.

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 and the Valuation Rules of the Fund’s
assets 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
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OpraHu3alMOHHU JIEUCTBUS.

(2) Yopasnssamioro [dpyxecTBo ynpapissa JJoroBopHus
®oHJ kKaTo B3eMa HEOOXOAMMHUTE PEIISHUs], CBbP3aHU C
HeroBarta OpraHu3anus, (hyHKIIMOHUPaHE u
npekparsBaHe. PemeHusATra mo npeaxoIHOTO U3pEUYEHHE
ce B3emar oT YmpaBuTenHuss ChbBET Ha YIPaBISIBAIIOTO
HpyxecTBo, a B cCillydyauTe MPEJBUJICHU B HETOBUS yCTaB
Te3| pemieHus ce ogoodpssar ot Hamzopaus CrBer.

(3) VHBECTHUITMOHHWTE pEIIECHUS OTHOCHO aKTHBHTE Ha
HoroBopaus @oHA ce B3eMar OT WHBECTUIIMOHHUS
KOHCYJITaHT Ha YIpaBnsaBauioro [pyxecTBo.

(4) Pemenmsita mo am. 2, CBBP3aHH C TEKYIOTO
orepaTMBHO ympasieHue Ha @oHza ce B3eMaT OT
Wsnbnautennuss wneH Ha  YnopaButenHus — CobBer
(M3npmautennus  Jupektop) Ha  YIpaBIisiBamoTo
HpyxectBo.

Ynen 28
IIpeocmasumencmeo na @onoa
JorosopHusar @OoHJ ce NPEACTaBIsABA IPed TPETU JIMLA
OT  JIMLETO, NPEACTAaBIABALIO0  YTPaBIABAILIOTO
HpyxectBo (M3mpnautenHus JupexTop), KoeTo aercTBa
OT UMETO Ha YmpasisaBaiorTo JpykecTBo, KaTo MOCOYBa,
ye felicTBa 3a cMeTka Ha Donpa.

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

(1) Ypasnssamoro JpyxkecTBo, YICHOBETE HA HETOBUTE
YOpaBUTEIHW W KOHTPOJIHH OpraHM W  HErOBHUSAT
MHBECTUIIMOHEH KOHCYJTAHT ca JUIbXKHM Ja JecTBar B
Hali-n1oOpus HHTEpeC Ha BCUYKHU MPUTEKATENN Ha JSII0OBE
B JloroBopuusa @oHa, KaTo ce PbKOBOIAT caMO OT TO3U
HHTEpEC Npu ynpasiieHue Ha DoHJa.

(2) Ilpm B3eMaHe Ha peEUIEHMS U OCBIIECTBABAHE Ha
¢yaknuure mo ympamieHwe Ha JloroopHus @oHT
YWIEHOBETE Ha YIPAaBUTEIHUTE M KOHTPOJIHHM OPraHH Ha
VYnpasnaBamoTo [py>KecTBO ca ATbKHU:

1. ma nefcTBaT 4YeCTHO W MPOQPECHOHATHO C IIeN 3aIlUTa
Ha HMHBECTUTOPUTE M OCHTYpsBaHE CTaOMIHOCTTa Ha
ma3apa Ha LEHHU KHMXKA, C YMEHUS, CTapaHUe U TPpHKa
Ha 00Bp THProwel (MpoPecHoHATNUCT) TI0 HAYUH, KOHTO
00OCHOBAaHO CYMTAT, 4Y¢ € B HHTEPEC Ha BCHUKH
IpUTeXaTean Ha Asnose Ha DOHIA U KaTo MOJI3BAT CaMo
uHpOpMaIus, 3a KOSITO OOOCHOBAaHO CUMTAT, 4Ye €
JOCTOBEpHA U IThJIHA;

2. 1a TpeArnmoYuTaT WHTEpeca Ha MPUTEKATETUTE Ha
nsutoBe Ha DoHJa peT CBOsl COOCTBEH MHTEPEC;

3. ma u30srBaT MpPEeKUu WM KOCBEHH KOH(DIMKTH MEXIY
CBOSI MHTEPEC M MHTEpeca Ha MPUTEXKATEINTE Ha JSIOBE
Ha DoHpa, a ako TakMBa KOH(DIMKTH BB3HUKHAT —

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.

(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
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CBOCBPEMCHHO W MBJIHO T'M pa3KpuBaT INHCMCEHO IIPEa
CbOTBCTHHA OpraH M HE y4YaCTBAT, KAKTO U HC OKa3BaT
BJIMSHUC BBPXY OCTAHAJIUTC UYICHOBC Ha CbBCTA IIPHU
B3€MaHCTO Ha PCHICHUA B TC3U ClIyUau,

4. He pa3npocTpaHsABAT HemyOJu4HA WHGOpPMAIM 3a
@doHga W ciex Karo mpecrtaHaT na ObAAT WIEHOBE Ha
CHOTBETHHTE OpPTraHH, 0 ITyOJMIHOTO OITOBECTSIBAaHE Ha
CHOTBETHHTE OOCTOSTEIICTBA CHIIIACHO 3aKOHA.

(3) Pasmopenbute Ha an. 2 ce mpmwiIaraT W CIPSMO
(1)I/I3I/I‘ICCKI/ITG Jiaia, KOUTO MPCACTaBJIABAT HOPHUIUYCCKU
JUIla — 4WICHOBE HA CHBETHTE, KAaKTO H CIPIMO
MPOKYPHUCTHUTE.

Ynen 30
@Dyukyuu no ynpaenenue na @onoa
(1) Ympasmsasamoro Jpy>kecTBO € JUTbKHO JT1a YIIpaBisiBa
neriHoctTa Ha DOoHIa KaTo U3BbPIIBA:

1. HaOupaHe Ha TapUYHU CPEIACTBA Ype3 IyOJUYHO
npeaarade Ha JIsioBe (poaaxoa Ha asioBe Ha DoHma);

2. WHBeCTMpaHE Ha HaOpaHWTE NAapUYHU CpEICTBA B
LECHHU KHIDKA H UHCTPYMEHTH ¢ UKCHpaHa J0XOJHOCT;

3. oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHa.

(2) VYnpasmsaBamoTo JpykecTBO MpojaBa W H3KYITyBa
obpatHo psuoBere Ha JloroBopuusi PoHzm, kato 3a
OCBILECTBSBAHE HA KOHTAKT C HHBECTUTOPUTE OCUTypsiBa
Mpexa or ‘“rumera”’ (oducH) 3a U3BBpIIBAHE Ha
IIOCOYEHUTE ACUCTBUSL.

(3) Oyskumure Ha YmpaBnsBamoTro JlpyxkecTBo 10
WHBECTHpaHE Ha HaOpaHWTe TMapUYHU  CpelCTBa
BKJIIOYBAaT aHalW3 Ha Ia3apa Ha LEHHU KHUXKA,
¢dopmupane Ha MOPTQEHT OT LEHHH KHIXKA U OPyTd
HHCTPYMEHTH C (DUKCHUpaHa [OXOAHOCT, PEBU3US Ha
¢dopmupanusi moprdelin M OleHKa Ha HeropaTa
edpextuBHOCT. [Ipu ochlIecTBsiBAHE Ha AEHHOCTTA CH
YmpasnsgBamioro [pyxecTBo (hopMHpa WHBECTHIIMOHHHU
pelIeHus U 1aBa HapeXAaHus 3a TIXHOTO U3IIBJIIHEHUE Ha
YI'BJIHOMOILEHUTE OT HETO MHBECTHUIIMOHHH MOCPETHUIIHN,
C HU3KIIOYEHHE Ha CIIlydyauTe Ha IBPBUYHO ITyOIUYIHO
[pellaraHe WM CHIEJKH C IbpP)KaBHU IIEHHU KHIDKA
W3BBH PETYJINpPaH Ma3ap, KAKTO U CIEJIKHU C IIEHHH KHIKa
no wi.195, an.1, 1. 5 or 3MIIIK. B nocneanure cnyuyau
CHETKNUTE C€ W3IBJIHABAT TPSKO OT YTPaBISIBAIIOTO
HpyxecTBo.

(4) Ilpu ocwmectBsiBaHe Ha JAeiiHOcTTa Mo am. 1
VYopasasBamoro [dpyxectBo uzuucnsisa HCA Ha enun
IS, €eMUCHOHHAaTa CTOWHOCT M ILieHaTa Ha OOpaTHO
n3KyInyBaHe Ha AsioBere Ha DoHAa mMoj KOHTpoja Ha
Bankata [leno3uTap, BOOW CYETOBOACTBOTO, MMOAIBPKA U
CbXpaHsBa OTYETHOCTTA W H3IBIHABA BCHYKH APYTH
M0I00HU 3abJKEHUS.

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 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.

(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 fixed income instruments, 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 transactions or oft-
exchange government securities transactions, as well as
of securities transactions pursuant to Art. 195, para. 1,
item 5 of LPOS. 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.
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(5) YmpasmsiBamoro Jlpy’kecTBO ympaBisiBa peKjiaMHaTa
U MapKeTuHroata AedHOCT Ha JloroBopHus PoHA U
noxabppxka nHpopmarus 3a GoHa Ha CBOATA CTpaHUIIA B
Hurepuer.

(6) VYmpasnsaamioro JlpyXeCcTBO H3BBPIIBA M BCHUYKHU
IpYyTH NEHHOCTH, KOUTO ca HEOOXOTUMH BBHB BPB3Ka C
3aKOHOCHO0PA3HOTO QYHKITMOHUPAHE U TIPEKpaTsIBaHe Ha
donna.

(7) Ilpn ocwiuecTBABaHE Ha IEHHOCTTa MO YIIpaBJICHUE
Ha JloroBopuua ®ounja VYmnparisBamoro [pyxkecTBo €
JUTBKHO /12 OCBIIECTBSIBA MHBECTUI[MOHHATA TOJIUTHKA C
OrJie/l IOCTUTaHEe WHBECTUIIMOHHUTE 1enu Ha DoHpaa, 1a
CIla3Ba MHBECTULMOHHUTE OrPAHUYEHUS, MPEABUACHU B
3akoHa, B Te3u [IpaBuna u B Ilpocnekra, KakTo M jaa
cnazBa [IpaBunata 3a OlEHKa U JPYTrUTE BBHTPEUIHU
akToBe Ha PoHma.

(8) 3a BBIIpOCUTE, KOUTO HE Ca YPEIACHU U3PUIHO B TEC3H
[IpaBuna, ce mpuaarat CHOTBETHO pas3lopenduTe Ha
OO0muTe ycnoBus Ha YrpaBisiBamoTo J[pykecTBo, KakTo
n pasnopendbure Ha 3IIIIIK, w©Hapexbutre 10
MPIIOKEHUETO MY U OCTAaHAIIUTE OTHOCUMHU HOPMATHBHHU
aKTOBE.

Ynen 31
Pewienusa na Ynpasnasawomo /[pyrxcecmeo ommocHo
oeitnocmma na Ponoa
(1) Ilpm ocwmectBsiBane Ha GyHKIUATE MO0 wi. 30
VYupasnsBamoTo JpyxecTBo B3eMa pelIeHUs] 0 BCUUKU
BBIIPOCH, CBBP3aHU C OPraHU3alUATa, OCHIICCTBIBAHETO
Ha JIEHHOCT U mpeKparsaBaneTo Ha DoHAA, BKIIOYUTETHO:

1. wu3MmeHenwe U [ombIBaHe Ha Te3w IlpaBmia, Ha
[IpaBunara 3a oneHka Ha noptdeiiia U JPyru BBTPEIIHU
aKTOBe, KAKTO U OTHOCHO akTyanusupaHe Ha [IpocmexTa
Ha DoHAa;

2. CKIIIOYBa, KOHTPOJIMpA H3MBIHEHHETO, MPEeKpaTsiBa U
pasBanis  poroBopure ¢ bankara [lemosutap u
MHBECTHUIIMOHHUTE MTOCPETHHUI, W3ITBJIHABAIIU
WHBECTHLIIMOHHUTE HApEKJAaHUS OTHOCHO YIIPaBIECHUETO
Ha nopTdeiina Ha PoHpa;

3. m30upa u 0cBOOOXKIaBa PETUCTPUPAHUTE OJIUTOPH Ha
donpa;

4. W3roTBA W TpPHEMa TOAUIIHUSA (UHAHCOB OTYET HA
donHnma cren 3aBepka OT HA3HAYCHUTE PETHCTPUPAHU
OJTUTOPH;

5. eXEeIHEBHO ONpenesid HETHATA CTOMHOCT Ha aKTUBUTE
Ha ®onma, HCA Ha eguH 1sj1, EeMHCHOHHATA CTOMHOCT U
[IeHaTa Ha 00paTHO M3KYITyBaHE Ha HETOBUTE JSIIOBE;

6. B3eMa pelICHMS 32 BPDEMEHHO CITUpaHe/Bh300HOBSIBAHE
Ha OOpaTHOTO W3KYIyBaHE U 3a YIbJDKaBaHE CPOKa Ha
BPEMEHHOTO CMHpaHe Ha OOPAaTHOTO W3KyMyBaHe, MPHU
YCIIOBHUSATA U 110 peNia, MpeBHIeHH B Te3u [IpaBuia;

(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 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
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 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;
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7. B3eMa PpEUICHUE 3a CKIIFOYBAHC HAa TOTOBOP 3a 3a€M;

8. ompenens AUPEKTOP 3a BpPbh3Ka C HMHBECTUTOPUTE B
HoroBopuusa ®oun;

9. B3eMa pemieHHMs OTHOCHO TpeoOpa3dyBaHe U
npekparsaBane Ha JloroBopHust Poup;

10. wu3bupa JHUKBUZATOP/M TP HACTBIBAaHE Ha
OCHOBaHHe€ 3a IpekparsiBaHe Ha PoHpa.

(2) Pemenusita mo an. 1 ce B3emar oT YIpaBisBamioTo
JpyxecTBO TpW yCIOBHSATa W TO peaa, MpeIBUICH B
HETrOBHUS yCTaB.

(3) Ilpomsna B IlpaBumara Ha [loroBopuus ®oHn u B
[lpaBumaTa 3a oOIeHKa, NpPOMsHA B JOTOBOpa 3a
JNETIO3UTAapHA YCIIyTH, KakTO W 3amMsHa Ha bankara
Henosutap u Ha VYmnpasuasamoro JlpyxkecTso, ce
JIOITyCKa cien ono0peHrne Ha 3aMeCTHUK-TIpeiceIaTels.
ITon3BaneTo Ha 3aeM IpH yciaoBusATa Ha wi. 197, an. 2 ot
3IIILK ce momycka cien pasperieHre Ha 3aMECTHHK-
MpeJIceaTensl.

(4) IIpeoOpazyBaHeTo U IIpeKpaTsBaHeTO Ha JlorOBOpHMS
@oHn ce u3BBpIIBA ¢ paspemieHne Ha Kommcusra.
Jlumara, ompeneneHu 3a JukBuAatopu Ha PoHga ce
onoOpsiBar ot Komucusra.

Ynen 32
3aopanu 3a Ynpaenasaujomo /pyscecmeo
YnpasnsaBamoTo pyKecTBO HE MOXe:

1. 1a M3BBpIIBA AEHHOCT M3BBbH MHBECTHLIMOHHUTE IIEITU
n crparerus Ha JloroBopHus ®OHI Taka, KakTo ca
3anucany B Te3u [Ipasuia u B IIpocnekra;

2. pa mosyyaBa A0XoA ToA ¢opmara Ha OTCTBIKH OT
KOMHCHOHHHUTE BB3HArpaKICHHWS Ha WHBECTULMOHHUTE
MIOCPEAHUIN, YpE3 KOUTO C€ MBIIBJIHABAT HAPEKNTAHUATA
My, WIH Ja T0JydYaBa JIpPYrd AOXOIU WIM HENapU4YHU
CTHMYJIH, aKO C TOBa CE MOpakaa KOH(PINKT HA HHTEPECH
WIM Ce HapyllaBa 3alb/DKEHHETO Ha YTIPaBIIABAIIOTO
HdpyxectBo na npenocras Ha Komucusita uznckyemara
ce OT 3aKOHa HH(OPMAIIHS;

3. nma wu3BbpmiBa 3a cMeTrka Ha JloroBopHus @®oH[I
pasxoju, KOUTO HE ca MU3PUYHO MOCOYEHU B IMpaBHIaTa
My;

4. nma TmpenocTaBs HeBApHa WK 3a0mykaaBamia
nHpOpMaIUs, BKIIOYATEITHO 32 ChCTaBa, CTOMHOCTTA U
CTpPYKTypaTa Ha aKTUBHTE OT moprdeiina Ha JloroBopHus
@DoHJl, KAKTO U 3a CHCTOSHUETO Ha Ta3apa Ha IICHHU
KHMKA;

5. ma wusnoi3Ba akTtuBuTe Ha DoHAA 3a IEIH, KOWUTO
MPOTUBOPEYAT HA 3aKOHA, HA aKTOBETE MO MPUIIAraHETO

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
and in the Valuation 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.

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
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My, Ha Te3u [IpaBuna win [Ipocnekra Ha DoHza.

6. Ja U3BbpIIBaA JICHHOCT 1O HWHBECTUPAHE Ha CpEACTBAaTa
Ha q)OH,Z[a B HApyHOICHUC Ha HOPMATHBHO YCTAHOBCHA
3a6paHa WM UHBECTUIIMOHHU OTpaHUYCHUA.

Ynen 33
Ozpanuuenusa kom Ynpaenasawjomo /lpysrcecmeo

(1) YnenoBetre Ha yNpaBUTETHUTE W KOHTPOJIHH OPraHU
Ha YmpasnaBamoro [pyXecTBo, KakTO U BCSKO JHIIE,
KOETO B3€Ma pEIICHUs IO yINpaBICHHE IEHHOCTTa Ha
JoroBopaus ®oHa, He Morar aa ObJaT €IHO U CBIIO
JUIE C WHBECTHLIMOHHHS IOCPEAHUK, 4pe3 KOHTO ce
CKJIFOYBAT U U3MBJIHABAT MHBECTULIMOHHU CHEIKH.

(2) YnpasnsBamoTo [pyxkecTBoO HE MOXKE J1a U3II0JI3BAa U
3amara umyuniectBoto Ha JoroBopHus @PoHn 3a
[IOKPUBAaHE Ha CBOM 3aJbJDKCHUSI, KOUTO HE Ca CBBP3aHU
C YNpaBJIEHUETO Ha AeitHocTTa HAa DoHpa.

(3) UnenoBere Ha yNpaBUTETHUTE U KOHTPOJIHUTE
opranu Ha YmparngBanioro JIpykecTBo, HE MoraT Ja
HMHBECTHpaT cpeacrara Ha JloroBopHus POHJI B LIEHHU
KHIDKA, U3JaJCHU OT CAMUTE TSIX WIM OT CBBP3aHHU C TAX
JIuua.

(4) UneHoBeTe Ha YIPABUTCIHUS WA Ha KOHTPOIHHS
OpraH Ha YmpaBisBamoTo /[pyKecTBo U CBbp3aHH C TAX
JIUIIa, KaKTO M JPYTH JIMIA, KOUTO pabOTSAT IO TOTOBOP 32
Ympasnssamioro JpykecTBo, He MoTar aa ObIaT CTpaHa
no caeinka c YnpasnsBamoTo [[pykecTBo, KOrato TO
nerictBa 3a cMerka Ha J[loroBopHuss @®oHJ, OCBEH B
KauecTBOTO MM Ha MpUTEXaTeau Ha asuioBe oT PoHna
NpU CHa3BaHe Ha OrpaHUYCHUs, OTpe/IeeHd ¢ Hapeaoa,
KaKTO M IPU Cla3BaHE HA MpaBUiaTa Ha Y PaBISBALIOTO
JIPYXKECTBO 3a JIMYHUTE cleiKu no wi. 204, an. 2, 1. 5 ot
3ITIIK.

Ynen 34
Buw3nazpascoenue na Ynpasnasawomo /pyrcecmeo

(1) T'opumHOTO BB3HArpaXAe€HUE Ha YTPaBISIBAILOTO
HpyxectBo e B pazmep Ha 3.00 (TpHu) Ha CTO OT cpeHATa
roMIIHA HETHA CTOMHOCT Ha akTUBUTE Ha JloroBOpHUS
®Doun.

(2) Bb3Harpaxkaenuero mo an. 1 ce HaymcIsABAa BCEKH
paboTeH neH.

(3) Hauncnenure mpe3 mMecera JHEBHU Bbh3HATPAKICHUS
ce 3arIamar Ha YpasisaBamoro [[pyxecTBo cymapHo 3a
Lenus Mecell, B IbpPBUS pabOTeH JCH OT CIIeABAIUSL
Mecell.

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.
(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 on the first business day of the next month.
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(4) B cpox mo 30 mHU OT Kpas Ha KaJCHIapHATa TOJIUHA,
HaJIUIATEHUTE CYMH, CHOTBETHO ABIKUMHUTE CYMH, C€
Bb3cTaHOBsiBaT Ha JloroBopHuss DOHJI, CHOTBETHO Ce
3alamaT Ha YnpasisBamoro /JlpyKecTBo, Taka ue
o0Imusl pa3Mep Ha TOAWIIHOTO BBb3HATPaXKICHHWE Na He
HaJBHINIABa IPEBUICHOTO B ail. 1.

(5) 3a npeiiHOCTTa O WHBECTHpAaHE HA aKTHBHTE Ha
doHga B aKIUHW, CHOTBETHO [/I0BE, H3MAACHH OT
WHBECTUIIMOHHO JPYKECTBO WJIM APYT NOTOBOpPEH (OHI,
VupasnsBamoro  JpykecTBoO  HsAMa  MpaBO  Ha
BBb3HArpaXkJIeHHEe, KOTaTo TO YIpaBIsiBa MOpTQeiiiaa U Ha
JIBETE JHIIA.

Ynen 35
Paszxoou 3a cmemka na Ynpasnasauwomo /pyxrcecmeo

(1) Beuuku pasxomm mo y4dpensBaHeTo Ha JloroBopHUS
®oHp, BKIIOYHTENHO TakcH Ha KomucusTa 3a m3naBaHe
Ha paspelleHHe 3a OpraHvM3upaHe W YIpaBieHHE Ha
donna, Takca Ha bopcarta 3a mpuemaHne 3a THProBusi Ha
nsanoBere Ha DoHa, Takca Ha L{eHTpanHus nemno3uTap 3a
peructpupane Ha JsioBete Ha @DoHma, KakTo u
BB3HArpaX/eHUs Ha KOHCYJNTaHTH, ca 3a CMETKa Ha
VYnpasnsaBamoro JpyxecTBo.

(2) 3a cmerka Ha VYmpasmsBamoTo JlpyxkecTBo e
BB3HAarpaXJI€HUETO Ha OJUTOPUTE 3a 3aBepKka Ha
rogumHus  puHancoB order Ha JloroBopHust Doz,
pasxomuTe 3a pekinamMa U MapkeTuHr Ha DoHza,
TEKYIINUTE TaKCH 3a HaI30p, WICHCTBO M JAPYTH MOJOOHU
Ha Komucusta, bopcata u llentpanHus nemosutap u
Ipyrd ABPKaBHU OPTaHM W HHCTUTYLHUH, CBBP3aHU C
neriHocTTa Ha PoHIA.

(3) 3a cmerka Ha VYmpasnsBamoto J[pyxkecTtBo ca
pasxogute, CBBpP3aHM C TOKylKata W OOpaTHOTO
U3KyllyBaHe Ha JsjgoBe mno wi. 37, Koraro
VYnopasnsaBamoro JlpykecTBO AMPEKTHO TpoAaBa U
M3KyITyBa 00paTHO IsutoBe Ha DOHIA HA/OT KOJEKTUBHU
WHBECTHUIIMOHHN CXEMH M JPYTH WHCTUTYIHOHAIHU
WHBECTUTOPH, 32 KOUTO ca HaJUIle HOPMAaTHUBHU 3a0paHu
Jla 3alUlallaT TaKWBa Pa3XOJW W/WIM MO IMpeLeHKa Ha
YmpasnsgBamioro JpyxecTBo (HAmp. WHBECTHUIIMOHHH WU
neHcuoHHu poupose ot rpynara Ha OTII baHk).

(4) Beuuku apyru pas3xoju, CBbpP3aHU C JEHHOCTTa Ha
®doHzla, KOUTO HE ca OCOYEeHH B wi. 36, ca 3a CMETKa Ha
VYupasnsaBaioto JpyxkecTBo.

Ynen 36
Takcu u opyzu pazxoou 3a cmemxka na /[ozoeopnus
Dono
OcBeH  BB3HAarpaXJEHUETO  Ha  YIPaBJIABAILIOTO
HpyxecTBO, ompeneneHo B wi. 34, pa3xoaure 3a
neriHoctTa Ha JJoroBopHust @OH/ BKIIIOUBAT:

(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.

(5) For the activity on investment the Fund’s assets in
securities, respectively in units, issued by investment
company or other contractual fund, the Management
Company is not entitled of fee, when it manages the
portfolio also of the two persons.

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
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
Except for the fee of the Management Company,
specified in Art. 34, the expenses for the activities of
the Contractual Fund include:
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1. Bp3HarpaxxneHue Ha bankarta /lemo3urap — chIiIacHO
norosopa ¢ bankara Jleno3urap;

2. BB3HArPaXICHHUA U TaKCH HA WHBECTUIIMOHHUTE
nocpenuuiy, 6anku, bopcara u Llerrpanaus gemo3utap
U JpyTU OI00HU, CBBP3aHU C MHBECTUPAHE HAa aKTUBUTE
Ha JloroBopHUs QOHT;

3. Ipyru pa3xoqu, mocouyeHu B Te3u [IpaBuia 3a cMeTKa
Ha DoHnma, chACOHU W NIPYTHU Pa3XOIHd, CBHP3aHU ChC
3alllUTa WHTEPECUTE Ha MPUTEKATCIUTE Ha [AJIOBE B
Horosopuust ®oH, KaKTO U APYTH U3BBLHPEIHU PA3XOH,
CBBpP3aHu ¢ AerHocTTa HAa DoHAa.

Ynen 37

Pa3zxoou 3a cmemka na uneecmumopume
(1)  VYmpasnsBamoro  [JpyXkecTBo  BKIOYBAa B
€MHCHOHHATa CTOMHOCT HAa 3aKyIyBaHHUTE [SJIOBE
HamOaBka B pasmep 1.00 (emHO) Ha CTO OT HETHATa
CTOMHOCT Ha aKTHBHTE Ha €IUH U IUTIOC (QUKCUpaHa
cyma B pasmep no 1.40 nB. (enuH JIeB U YETHUPUICCET
CTOTMHKM) TMpH IIbpBa IIOKyNIKa Ha JSUJIOBE OT
WHBECTUTOpPA, ChoTBeTHO A0 1.00 nB. (emuH neB) mpu
BCSIKa ClIeBallla HETOBa CHENKa 3a MOKYIKa Ha JsUTOBE.
CroliHocTTa Ha Hajg0aBKkaTa HsIMa Ja HaJBHUILABa
IIPUIOKUMHUTE 3aKOHOBU orpaHunueHus. HanOaskata e c
eI TOKPUBaHE Ha Pa3XOAMTE IO Mpoaaxoara.
(2) YupasnsBamoro J[pyxkecTBo BKIIOYBa B IIEHAaTa Ha
00paTHO W3KyITyBaHE Ha JsIoBeTe OTOMB B pasmep 0.50
(Hyrna 110 UM TeTaeceT) Ha CTO OT HeTHaTa CTOWHOCT Ha
aKTHBHTE Ha €IUH IS IUIIOC (PUKCHpaHa CyMa B pa3mep
1o 1.00 nB. (eauH I1eB) 3a BCHYKH MPOAAIEHH JSUIOBE 110
enHa cnenka. CroifHocTTa Ha oTOMBa HiIMa Ja
Ha/BUIIaBa TPHIOKHMUTE 3aKOHOBH OTPaHHUYCHHS.
OTOHUBBT € ¢ e MOKPUBaHE Ha PAa3XOAMUTE 10 0OPaTHOTO
H3KYyILyBaHe.
(3) OT6uBBT M HambaBkaTa mo an. 1 u 2 ca ompenencHU
OpU cAenKa Mo mpoaax0a M oOpaTHO H3KyIyBaHe Ha
ISI7I0BE Ha CTOMHOCT He mo-Mainko ot 100 (cto) meBa. Ako
cliel M3MBJIHEHHE Ha MOphYKa 3a OOpaTHO M3KYIyBaHE
OCTaTBKbBT JSJI0OBE HA HHBECTUTOPA IIe ObAe HA CTOWHOCT
no-manka ot 60 (mecTaecer) ieBa, HOpbUKaTa CIEIBa 1a
Obe noJaaeHa 3a BCHUKY HAIWYIHU ASJIOBE.
(4) 3a JOUBJHUTENHM  YCIyTH, OKa3BaHM Ha
WuBectutopute oT YmpammsBamoto JlpykecTBo KaTo
n3JaBaHe Ha ACMO3UTapHHU Pa3IHCKHU, IOIIEHCKH Pa3Xxonu
o M3MpaliaHe Ha MOTBBPKICHUS 3a
npuaoOuBaHe/00paTHO ~ M3KyNyBaHE  Ha  JISJIOBE
WHuBectuTopuTe 3amiamar Takcu 1o Tapuda Ha
VYupasnsBamoTo JpyKecTBo.

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.

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 plus
fixed amount up to BGN 1.40 (one point forty) in case
of an initial purchase of units by the investor and BGN
1.00 (one point zero) for any additional purchase
transaction of units by the investor. The value of the
increase shall in no case exceed the applicable legal
limitations. 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 plus fixed amount up to 1.00 (one) BGN for all
units subject to a redemption transaction. The value of
the deduction shall in no case exceed the applicable
legal limitations. 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.
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Ynen 38
Ozpanuuenue na pazxooume 3a cmemka na Ponoa

(1) Bcuuku pasxoaw, CBBpP3aHU C JEHHOCTTa Ha
HoroBopuus @OHI, KOUTO Ca 3a HEroBa CMETKa
BKJTIOYUTEITHO TOJHUIITHOTO Bb3HarpaxJaeHue Ha
VYmpasnsasamoro Jpyxkectso u Ha bankara Jlemosurap,
HE MoraT Ja HajaBumasaT 5 (IET) Ha CTO OT CpeaHara
roJuIlIHa HETHAa CTOMHOCT Ha aKTHUBHUTE IO OajaHca Ha
donpa.

(2) B ciyuait, ye u3muaniaHeTo Ha Bb3HATPAXKIACHUS WU
Ha Jpyrd pa3Xxoad BOAM JO HapyllaBaHe Ha
orpaHWYeHHeTo 1Mo an. 1, YmpammsBamioro [[pyxecTBo
MOKpHUBA TE3W Pa3Xoiu. YMpaBiaBamoTo JpyxkecTBo cu
Bb3CTaHOBsiBA OT @OHIAa M3IUIATEHUTE CYMU MO
MIPEAXOTHOTO M3PEUCHHE, 3a¢HO C JUXBa ChoOpa3eHa ¢
Ma3apHATE YCIOBHUS, TPH MHbPBa BB3MOXKHOCT B
Cle/IBalllUTE IEPUOAH, KOraTo TOBa HAMA Ja HapyLId
OTPaHUYEHUETO 110 ajl. 1.

Ynen 39

IlIpocnexm
(1) YmpasnsBamoTto /lpyxkecTBo MyOJUKyBa CBIIACHO
W3WCKBaHHWATA Ha 3akoHa [Ipocmekt Ha JloroBopHus
@oHz, KOWTO ChIBbpkKA HEOOXOoOUMara 3a B3eMaHE Ha
WHGOPMHUPAHO HHBECTUITMOHHO pEIICHUE HHPOPMAITHS
OTHOCHO MKOHOMUYCCKOTO U (1)I/IHaHCOBOTO CBbCTOSIHHEC Ha
@doHza 1 Ha mpaBaTta, CBbP3aHU C HPEAJIaraHUTE ISIIOBE
Ha PoHJa.
(2) IlpocnextpT Ha JloroBopHusi POHJI Ce CHCTOU OT
[Ibnen u npunoxen kM Hero Kpatek [Ipocnekr.

(3) IpocnextsT Ha [loroBopHus PoHI ce aKTyaau3upa
IIPH BCSKA MPOMSHA HA CHINECTBCHUTE JTAHHH, BKIIFOUCHU
B Hero, U B 14-gHeBeH cpok ce BHacsa B Komucusra.

(4) Kparkusar Ilpocnekr ce mpemocTaBst O€3IIATHO OT
VYnpasnaBamoro JlpyXecTBO Ha BCSKO JIMIE, KOETO
3anucBa JsuioBe Ha @oHma, mpeau CKIIOYBAaHE Ha
caenkara. Ilpu mnouckBaHe OT JHLle, KOETO 3alucBa
JsanoBe, YmnpamisgBamoTro  JIpy)KecTBO  NpeaocTaBst
6esmnatHo u IIenen IlpocmekT, KakTo M HOCIEAHUST
myOJIMKYBaH T'OAUIIEH U TpUMecedeH (PMHAHCOB OTYET Ha
donna.

(5) VYmpaensBamorto JlpykecTBO U WIEHOBETE Ha
YOPaBUTEIHUS My OpraH OTrOBapAT COJUAAPHO 3a
BpenuTe, IPUYMHEHH OT HEBEPHH, 3a0IyKIaBalld WU
HenbJIHU AaHHU B [Ipocnekra Ha @oHaa. CbCTaBUTENAT
Ha (MHAHCOBUTE OTYETH OTTOBApsl COJIMAAPHO C JIMLATa
10 W3pEeYeHUe MbPBO 3a BPEAW, MIPUIMHEHU OT HEBEPHH,
3a0Ty>KAaBallld WM HEM'bJIHH JaHHU BBB (DUHAHCOBHTE
oryeTh Ha @DOHAA, a PErHCTPUPAHUAT OAHUTOpP - 3a

Article 38
Limitation of the expenses for the account of the
Fund
(1) All expenses related to the activity of the
Contractual Fund, which are at its expense, including
the annual remuneration of the Management Company
and of the Custodian Bank, may not exceed 5 (five) per
cent of the average annual net value of the assets under
the balance of the Fund.

(2) In case that the payment of remunerations or other
expenses shall lead to breaking of limitation under Para
1, the Management Company shall pay these expenses.
The Management Company shall be repaid by the Fund
for the sums paid under the previous sentence in
conjunction with interest conformable with the market
conditions, by first possibility in the next periods, when
it will not break the limitation under para 1.

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.

(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 quarterly 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,
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Bp€AUTE, MNPUYUHCHU OT OAUTHUPAHUTE OT HCTO
q)HHaHCOBI/I OTYCTH.

Ynen 40

Pexnamupane na @onoa
(1) Cebp3anute ¢ neiiHoctta Ha JloroBopHust DoHp
pEeKJIaMHHA MaTepHalld, KaKTO W IyOIWYHHUTE W3SBICHUS
Ha WIEHOBETE Ha YIPABUTEIHUTE U KOHTPOIHU OPTraHu U
Ha Jpyrute Juma, paboTemM O  JOTOBOp 32
VupasnsBamoTo JpykecTBo, HE MOraT Ja ChIbp)KaT
HEBsIpHA WK 3a0JTy’KAaBaia HHPOpPMAaIHsl, 1a BKIIOYBAT
WIM Ja ce I030BaBaT Ha W3SBIEHUS Ha JIMLATA,
ynpasnsBamu JloroBopaus ®oupa, na Obmatr odpopmeHu
rpadpuyHO Taka, Y€ Ja Ce Ch3laBa BIEUYATICHHE 3a
MpUJIaBaHE HAa HEPABHOCTOMHO 3HA4YEHHE Ha OTACIHHU
€IeMEHTH OT CBHABPKAHUETO UM, WIH Ja ChIbPKAT
MPOTHO3H, aKO He € M3PUYHO II0COYeHO, 4Ye TOBa ca
NpOTHO3HW. PekimamMHHTE MaTepuaad W IMyOJIHMYHHTE
U3SBJICHUSI C€ OJ0OpsBAT MPEIBApUTEIHO OT OTAENa 3a
BBTpPEIICH KOHTPOJ Ha YTpasisaBamoTo [pyxecTBo u ce
CHhXpaHABAT IO MPEIBUACHNA B 3aKOHA Pel.
(2) Bcenukm pexkiaMHH MaTepuand BBB BpbB3Ka C
myOMMYHOTO TIpeljiaraHe Ha JsuioBe Ha JloroBopHUS
@®oHn ceappkaT WHGOpPMAIMS 32 MIACTOTO, KBAETO
[IpocnekThT M y4YpeAUTETHUTE aKTOBE ca JIOCTHIIHH 3a
myOnuKaTa, HHPOpMAaIHs, Y€ CTOWHOCTTa Ha JISIIOBETE U
JIOXOOBT OT TAX MOXE Ja ce TOHWXKAT, Y€ He ce
rapaHTupaT TIe4yaJOu W ue ChIIeCTByBa pHCK 3a
WHBECTUTOPUTE Aa HE CH BB3CTaHOBAT II'BJIHUA pa3Mep Ha
BIIOKEHUTE CpPEACTBa, KAaKTO W JIpyra HOPMAaTHBHO
omnpezencHa nHGopMaIus.
(3) B cobabpkaHueTo Ha peKIaMHUTE MaTepHald U
Ty OJTUKAIIH 3aIBIDKUTEITHO ce BKJTFOYBAT
MIpenynpexXIeHIsITa, Y€ WHBECTHIHHUTE B JlOTOBOpHUS
@oHA HE ca TapaHTHpaHU OT TapaHIUOHEH (OHS,
CB3JaJICH OT IbpKaBaTa, WIK C APYT BUJ TapaHIUs U 4ye
ObIenuTe pe3yATaTH OT AcWHOocTTa Ha JloTOBOpHHS
@oHp He ca 33ABKUTENIHO CBBP3aHU C PE3yNTAaTUTE OT
MIPEIXOAHH MEPUOIH.

Ynen 41
Konduoenyuannocm
(1) UnenoBere Ha yIpaBUTEITHUS 1 HA KOHTPOIHUS OpPraH
Ha YnpaisiBaoTo J[py’kecTBo, HETOBUTE CIYKUTEIH U
BCHYKH JpPYTH JIMIa, paboTemud 1o JOTOBOp 3a
VYnpasnsaBamoTo JpyxkecTBo, HE MoraT Ja pasriacsBar,
OCBEH aKO HE ca OIPABOMOUICHH 3a TOBA, U J1a IOJI3BAT 3a
oOyarozieTencTBane Ha cebe CH WM Ha JPyTd JIMIA,
BKJIFOUMTETHO M Ha caMoTO YmpasisaBamo JpykecTso,
(akTH M O0OCTOATENCTBa, 3acAralld HAIWYHOCTHTE U
omepalMuTe 1O CMETKHTE 3a LEHHM KHMXKa Ha
HoroBopauss DoHI, KaKTO W BCHYKH JIpyrd (akTtd u
oOcTosATeNCTBa, TMPEICTABIABAIM THPrOBCKA TaliHa,
KOWTO Ca y3HAJIW NpPH H3IBIHEHHE Ha CIyXKeOHHWTE U

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.

(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 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
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MPO(ECUOHATTHUTE CH 33 IbJIKCHHS.
(2) YmnpasnaBamoro [pyxkecTBO MoXe Ja MpeAocTaBs
CBEIEHMATA 10 MPEIX0AHATa pa3nopeada camo:

1. ma Komucusara, Ha 3aMeCTHHK-TIpencenaTeNis U Ha
OMPaBOMOIICHH JIBKHOCTHHU JIMLA OT aIMUHUCTpAIUITa
Ha Komucusra, 3a 1ienuTe Ha KOHTPOJIHATA UM JIEHHOCT U
B PAMKHTE Ha 3aII0BE/ITa 32 MMPOBEPKA;

2. 1o pelleHue Ha CbJlla, U3aleHO IIpU YCIOBUATA U 110
pena Ha 3aKOHa.

Ynen 42
Omezosopnocm na Ynpaenasauiomo /pyrcecmeo
YnpapnsBamoTo HpyxecTBo OTroBaps pen

npurexarenure Ha nssoBe B JloroBopHuss ®oHja 3a
BCUUKH BpEIM, MPETHPICHU OT TAX B pe3ydaTar oT
HEW3IIbIIHEHHE Ha 3aJbJDKEHHATa OT CTpaHa Ha
VYupasnsaBamoTo JpyxecTBO, BKIIOUUTETHO OT HEITbJIHO,
HETOYHO M HECBOEBPEMEHHO H3ITBJIHEHHUE, KOTAaTO TO Ce
I'BJDKY HA TPUYUHY, 33 KOUTO [[py>KECTBOTO OTroBapsi.

Ynen 43
3amana na Ynpaenasauiomo /pyscecmeo
(1) 3amsHa Ha YmpaBisaBamioro JpyxkecTBo ce H3BBpIIBA
P OTHEMaHe Ha HETOBHA, KAKTO W TMPH IMpeKpaTsSBaHe
WU 00SIBABaHE B HECHCTOSITEIIHOCT Ha YTPaBIsABAIIOTO

HdpyxecTBo.
(2) B cnmyganre mo anm. 1 banmkara Jlemosutap Ha
HoroBopuust ®oHJ  M3BBpILIBA 1O  U3KIIOYEHHE

yOpaBUTENHU AeWcTBUsA no wi. 164a, an. 1, n3pedeHue
oepBo oT 3IIIIK 3a mepuox He HO-ABJIBI OT €IUH
Mecen, 0 mocoyBaHe oT Komucusara Ha apyro
YHPaBJIABAILO IPYKECTBO.

(3) B cirygauTe mo an. 1 YmpasnsBamioro [pyxkecTso:

1. yBenomsiBa bankara [leno3uTap ¥ WHBECTUIIMOHHUS
MTOCPEIHUK 32 ChOTBETHOTO OOCTOSTEIICTBO U IPEKpaTsIBa
ynpasiennero Ha @DoHma u HezabaBHO IpenaBa Ha
bankara Jlemo3uTap Usnara HaJIMYHA TPU  HETO
uHpopManMs W JOKyMEHTAallMs BBB  BpB3Ka C
ynpasienuero Ha Qoupa;

2. myOnukyBa B mocodeHHs B IIpocmekra IeHTpayieH
©XKETHCBHUK  CHhOOINEHHWE 3a  MpeKpaTsBaHE  Ha
ynpaBiennero Ha @®oHma or  YmpamisaBamoTo
JpykecTBO U 3a MpUYUHATA 32 MPEKPATIBAHETO, KAKTO U
4e myOJIMYHOTO Ipeayiarane 1 o0paTHOTO W3KYIyBaHe Ha
JIUTOBE ca BPEMEHHO crpeHu Jo u3dopa ot Komwmcusra
Ha JIPYTO yTPaBIISIBAIIO IPYKECTBO;

3. U3MIBJIHABA U3MCKBAHUATA HA 3aKOHA M YKa3aHMATA Ha
Komucusita, 1 n3BbpiiBa Apyru HEOOXOOUMHU ChHITIACHO
KOHKPETHMSI Cly4yail JAEHCTBHS 3a OCHIYpsBaHE Ha
HMHTEPECUTE Ha MIPUTEKATEIUTE Ha JSUIOBE.

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, as well as upon
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 appointed
by the Commission.

(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 choice of another
management company by the Commission;

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.
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(4) B 14-gueBeH cpok OT BH3HMKBAHE Ha OOCTOSATEJICTBO
no an. 1 bankara Jlemo3utap CKItOYBa M MPEICTaBsS B
K®H npoekr Ha goroBop ¢ €AHO WM IOBEYE
VIOpaBJIsSBaIlllM  JPYXECTBAa, B KOHWTO C€ YpexKna
BCTHIIBAHETO B MpaBara ©  3aJbDKEHUATA  Ha
VYopasnsaBamio [dpyXecTBO BbB Bpb3Ka C YIPaBICHUETO
Ha ®onma. 3aeAHO ¢ TMPOCKTOMOTOBOPHUTE CE TIOJaBa
3asBJICHUC 3a M3[]aBaHE Ha pa3peIlieHUE 3a yIpPaBIICHUC
Ha ®oHA ¢ HOPMATUBHO U3UCKYEMUTE MPUIIOKEHUS KbM
Hero. C pemenune Ha KOH ce mocouBa YmpaBnsaBamoTo
HpyxecTBO, KOETO /1a IoeMe yrpaBieHueTo Ha DoHpa.
(5) B cnywautre Ha 3amMsiHa Ha YIpaBiIsABalIOTO
dpyxecTBO, HOBOTO YIPABIABAILO JIPY>KECTBO € AIBKHO
Ia myOnmKyBa B TocodeHHs B IlpocrekTa 1eHTpasieH
€XCHEBHUK JaHHHU 32 HAMMEHOBAHHUETO M CENAIHILETO
CH, KAaKTO M Ja BHECE CBOTBETHUTE IPOMEHU B
Ilpocriekta u B Te3u IlpaBuna B Hal-KpaTbK CpPOK
CBTJIACHO 3aKOHA.

(6) Axo bankara Jlemo3utap HE U3MBJIHU 33IBIKEHUETO
cu o ain. 4 uwnmu K®H He mnocoun VYmpapispaiio
HpyxecTBO, KOETO N1a TIoeme yrpasieHuero Ha Donna,
bankata  [lemo3uTap  3amouBa  mpouexypa 1O
npekpaTsiBaHe Ha @oHJa 1o peda Ha . 54.

PAJIETV
BAHKA JIEITO3HTAP

Ynen 44
H3uckeanua kom bankama /lenozumap

(1) bankara Jlenosutap Ha [loroBopaus ®onHx e OaHka,
KOATO OTroBaps Ha M3UCKBaHMATA Ha 4wi. 173, am. 2
SIIILHK.

(2) bankara Jlemo3uTtap He MOXe /a ObJe €HO U CHIIO
JIUIE WM CBBP3aHO JIKLe ¢ YpaBisBamoTo [pyxecTBo,
C WICHOBETE HA HETOBHUTE YIPABUTEIHH W KOHTPOJIHHU

OpraHd WJId C JIpyro JIMIe, KOCTO H3IMbJIHIBA
YOpaBUTEJIHA WM KOHTPOJIHM (QYHKIUH OTHOCHO
HoroBopauss @OHI, KAaKTO H € HHBECTUIMOHHUS

MOCPETHUK Ype3 KOWTO Ce CKIIOYBAT WM M3MBIHABAT
VHBECTULIMOHHUTE caenku. bankata Jlemo3urap He Moxke
Ia e Kpenutop wiu rapant Ha [loroBopaus @oHJ ocBeH
3a B3EMaHHUATA CH IO IOTOBOPA 3a JETIO3UTAPHH yCIYTH.

Ynen 45
Dyukyuu na bankama /[enozumap
(1) bamxara Jlemo3uTap CBbXpaHsiBa M OCBIIECTBIBA
Haa30p BbpXY akTuBUTe Ha JloroBopHus ®doHn, B TOBa
YHCIIO:

1. cpxpaHsABa WAapWYHH CpPEACTBA W JPYTH aKTHBH,
nputexkaBann 0T @DOHOA, HA HETOBO HME CBHIVIACHO
pasmopenduTe Ha HOPMATUBHUTE aKTOBE M/HIH JOTOBOpPA

(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 one or more
management companies which shall substitute in rights
and obligations the Management Company in
connection with the management of the Fund. An
application for management of the Fund shall be
submit together with the draft agreements and with
legally required appendixes to it. 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
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, as well as to the investment intermediary through
that shall be concluded and executed the investment
transactions. 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
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3a JIENO3UTapHU YCIIyTH;

2. BOOM IO CBOSL TOJCMETKA pETUCTPUpPAHUTE B
LenTtpanaus neno3utap OE3HAIWYHA [IEHHU KHUXKA,
npurtexaBaHu oT PoHAa;

3. BOAM MO CBOW KIMEHTCKU MOAPETHCTBHP B bbirapcka
HapogHa  OaHKa  JObpKaBHUTE  IEHHH  KHUXKAa,
nputexxaBaHu oT PoHa.

(2) bankara Jlemo3uTap KOHTpOJMpa M H3BBPIIBA
IUTalIaHusTa 3a cMeTKa Ha JloroBopuust Gounz.

(3) bamkara Jlemo3utap KOHTpOJIMpa OIpPEHCITHETO Ha
HeTHaTa cToWHocT Ha akTtmBuTe, HCA Ha emuH 141,
€MHCHOHHATa CTOMHOCT M LieHata Ha O0OpaTHO
M3KyITyBaHe Ha asutoBere Ha DoHna.

(4) Dbamkara J[lemo3uTap OCBHINECTBABA HaAA30p 3a
Cla3BaHEe Ha OCTAaHAIMTE W3WUCKBaHMA Ha 3aKOHa,
MMO/I3aKOHOBUTE HOPMAaTHUBHU akToBe, Te3n [lpaBuma u
IIpocniekta ©Ha [oroBopuuss ®oHJ OT CcTpaHa Ha
VYupasnsaBaioto JpyxKecTBo.

(5) OtnomenusTa Mexay YmnpasnsBamorto [IpyxecTBo
KaTo yOpaBisABallo W TpeacTaBisBamio JloroBopHus
@oHp, OoT eqHa cTpaHa, U bankara Jlenosutap, oT Ipyra
CTpaHa, ce ypexJaT ¢ JOroBop.

Ynen 46
Hozoeop ¢ bankama /lenozumap
(1) HoroBoppr ¢ bankara Jlemozutap TpsiOBa na
ChIBpIKa!

1. mpeamet Ha JOroBOPA;
2. IIpaBa U 3abJIKCHHS HA CTPAHUTE;

3. cpoka Ha JOroBOpa, YCIOBHUS M pel 32 M3MEHCHHE,
pa3BajsHe U MPEKpaTsIBaHE;

4, pa3xoauTe 10 BUAOBEC U HAYMHA UM HA PA3NPEACIICHUC
MCKAY CTPAHUTC,

5. YCIOBHATA U PEAa 3a NPEXBBPISHETO HA AKTUBUTE Ha
Horosopuusa ®onyg npu 3amsHa Ha bankara Jlenosutap,
KakTO M JOKYMEHTUTE, HeoOXonuMHu Ha HoBaTa banka
Jleno3uTap 3a ochIIecTBIBaHE Ha GYHKITUUTE H;

6. pena 3a mpenaBane Ha bankara [lemo3uTap Ha 1sIaTa
HaJM4YHa 1pu YmpasinsBaioro [pyxkecTBo nHpopMaius
U JOKYMEHTallUsg BbB Bpb3Ka C JAeiHOCTTa Ha DoHna,
KakTO M 3a M3BBPIIBAHE HA YIPABUTEIHU JCHUCTBUSI OT
bankara Jlemo3utap mno oTHoumeHue Ha JloroBopHud
®ounp B cnyyaute no wi. 177a, an. 10 3IIHK;

7. OTrOBOPHOCTTAa HA CTPAHHUTE 3a HEUBIIBIHCHUE Ha
JIOTOBOPHUTE 33]IBJKCHUS, BKIFOUUTEITHO OTTOBOPHOCTTA
Ha OaHkara gero3uTap no wi. 173, an. 11 3IIIK;

8. mpyrute wusuckyemu otT 3IIIIIK wu axrtoBere 1o

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
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
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MIPUJIATAHETO MY Pa3mopeOun.

(2) BwmzuHarpaxnaenuero Ha bankara Jemosutap ce
ompenens B JIOTOBOpa C Hes B paMKHTE Ha OOIIOTO
orpanndenue no 4wi. 48 ot te3u [Ipasuna.

(3) HoroBopsT ¢ bankara [leno3utap ce ckitouBa mpu
Cla3BaHe Ha YCTAHOBEHUTE B 3aKOHAa HW3HUCKBAaHUS U
OTrpaHUYECHHUS.

Ynen 47
Ilpasa u 3a0va0cenun na bankama /[enozumap
(1) bankarta /leno3urap e ATBXKHA:

1. ma ocurypu ChBINIACHO JoroBopa mo uia. 46 ot
[IpaBunata wu3gaBaHeTo, mpopaxOaTa, OOpPaTHOTO
H3KyIlyBaHe M 00€3CHJIBAHETO Ha JsU10Be Ha JloroBopHUs
@®oH J1a ce N3BBPILBA B CHOTBETCTBUE CHC 3aKOHA U TE3U
[IpaBuina;

2. Na OCUTYpU IUJIallaHUATa, CBBP3aHU CbC CIEIKH C
aktuBuTe Ha ®oHpa, na OBJAAT NPEBEKIAAHU B PAMKUTE
Ha HOPMAaTHBHO OIPEAECIEHUTE CPOKOBE, OCBEH aKo
HacpelllHaTa CTpaHa € Heu3[paBHAa WM ca HaJule
JIOCTaTHYHO OCHOBAHMS J]a CE CMATA, Y€ € HEU3IPaBHa;

3. ma ocurypu ChOMpPaHETO H W3IMOJI3BAHETO Ha
npuxonute Ha @OoHIA B CHOTBETCTBHE ChC 3aKOHA U TE3U
IIpaBuina;

4. na ce pa3mopexiaa ¢ MmoBepeHuTe i aktuBu Ha DoHMIA
caMO MO HapeXJIaHEe Ha ONMPABOMOUICHHUTE JIMLA, OCBEH
AaKO HapeXKIaHusATa NPOTUBOpEYaT Ha 3aKOHA, HAa TE3U
IIpaBuna wim Ha 7OroBopa 3a ACMO3UTAPHU YCIIYTH;

5. pemoBHO Ja ce€ OTuMuTa Mpen YIpaBiIsaBaIloTO
HpyxecTtBo 3a moBepeHuTe axkTUBH Ha {DoHmAa U
M3BBPIICHUTE OIIePaIUu.

(2) banmkara Jlemo3wrap UW3OBIHSABA W JIPYTH
3aIBJDKEHHS, TPOU3TUYAIIH OT 3aKOHA U JOTOBOpA MO WII.
46.

(3) Ilpu wusnbiaHeHWE Ha 3aabiDKeHUsATa cu bankara
Hdemoszutap e mnBpKHA Ja ce PBKOBOOM CaMoO OT
MHTEpPECHUTE Ha MPUTEXKATEIUTE Ha AsToBe B JloroBOpHUS
Donn.

(4) bankara [leno3urap oTroBaps mpen Y IpaBisiBaIOTO
HpyxecTBo U mpuTex)aTreauTe Ha asyioBe B JloroBopHUA
@®oHp, 32 BCUYKH BpenH, MPETHPIEHU OT TIX B pe3ynTaT
OT HEW3NbJIHeHHEe Ha 3aJbJDKCHHATA OT CTpaHa Ha
bankara [leno3utap, BKIIOYUTEIHO OT  HEIBJIHO,
HETOYHO M HECBOEBPEMEHHO H3MBJIHEHHE, KOraTo TO Ce
IBJKM Ha TIPUYMHY, 33 KOUTO baHkaTa oTroBaps.

Ynen 48
Bw3uazparxcoenue na bauxkama /lenozumap
(1) PasmepsT Ha BB3HarpaxacHHETO Ha baHkaTa
Jeno3urap cnemBa na ObAae 0OOCHOBAH ¢ Orjied Ha

secondary legislation.

(2) The fees of the Custodian Bank are specified in the
agreement within the general limitations pursuant to
Article 48 of these Rules.

(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
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
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00MUalfHOTO BB3HATPAKICHHE 3a paboTa CHC CHITUSL
XapakTep ¥ 00eM, W Ia3apHUTE YCJIOBUS B CTpaHara.
Pa3mepbT Ha BB3HArpakAEHUETO CE OMperesis U U3MEHS
IIPH Ca3BaHe HAa OTPAHMYEHUETO OTHOCHO PA3XOJUTE 3a
neiinoctra Ha ®onma no . 38.

(2) Bp3narpaxnenuero Ha bankara Jlemo3uTtap Moxe na
Oblle OIpeAesieHO KaTo TBBpPJA Takca 3a OIpemecH
MEePUOA W/MIM TaKCH M KOMUCHOHHH 33 ONpEICIICHU
orepamuu ChriaacHO Tapudara Ha bankara Jlemos3urap
unu gorosopa ¢ bankara [leno3urap, HanpuMep TakCH U
KOMHCHOHHU 32 TIOJIbPXKAHE M YIPABJICHUE HA CMETKU
3a IIEHHU KHIXA, 3a MApUYHU NPEBOIH, 32 KOHTPOI MpHU
H3YHCIIBaHE Ha HETHATa CTOMHOCT Ha AaKTHMBHUTE Ha
doHpga.

Ynen 49
3amana na bankama /lenozumap
(1) 3amsna Ha bamkara /lemo3utap ce JoIycka cief
ono0peHre 0T 3aMECTHUK-TIpeceaTeNsl IPH YCIOBUATA
U TI0 pefia Ha AEHCTBALIOTO 3aKOHOAATENICTBO.

(2) IIpu HacTpmBaHE Ha TIOCOYCHHTE B 3aKOHA
oOcTosaTencTBa YmpamisiBamoro J[[pyxkecTBo momaBa B
Komucusara HEOOXOAMMHUTE JTOKYMEHTH 3a OI0OpsSBaHE
Ha 3amsHaTa Ha bamkara Jlemosutap He3abaBHO cien
y3HaBaHEe 32 HACTHIIBAHETO WM.

(3) B ciygante Ha pekparsBaHe Ha goroBopa ¢ bankara
Jemno3uTtap 1o B3aWMHO ChHIVIACHE WU C TPEAU3BECTHE,
VYupaensBamoro JpyXecTBO € JIBXKHO Ja TMOAaje B
Komucusra HeoOXomuMmuTe AOKYMEHTH 3a OJ00psSBaHE
Ha 3aMsHata Ha bankara /lemosutap He Mo-KbCHO OT 14
OHU Tpeau yroBopeHata WM  OIpejciieHara B
MIPEeTM3BECTUETO JaTa Ha MPEeKpaTsBaHe Ha JOTOBOPA.

(4) KomkpeTHuUTE CpOKOBE, PEIbT W TIPOIECAYPUTE 3a
NpexBbpisiHE Ha akTuBUTe Ha JloroBopHuss ®oHA npu
npyra banka Jlemo3utap ce yroeapsT B JIOTOBOpa C
bankara Jlemosurap u ce M3BBPINBA clied OAOOPEHHETO
o an. 1. Te3u cpokoBe HE MoraT Aa OBAAT TO-TBJITH OT
10 gHM, cUUTAHO OT JjaTaTa Ha OJJOOPEHUETO HA 3aMsHATa
0T 3aMeCTHUK-TIpeIceIaTeNs.

(5) 3amsanara Ha bamkara [lemo3uTap ce W3BBpIIBA IO
HaYMH, TapaHTHpall Oe3 MPEeKbCBaHE W3ITBIHCHUE Ha
3aabpokeHusTa no wi. 45 ot IlpaBunarta. Ctapara banka
JemosnTtap u3mbaHABa QYHKIIUUTE CH IO TOEMAaHETO UM
oT HoBaTa banka [leno3utap.

PASAET VI
HUHBECTHIIHOHEH IIOCPE/IHHK
Ynen 50
DyuKyuu Ha UHEBECMUUUOHRKUA NOCPEOHUK
(1) VYmnpasnsBamoro /[pyxkecTBo n30Mpa M CKIIIOYBA
IoroBop ¢ (ymBIHOMOIIABA) €IMH WM IOBeYe
HMHBECTUIIMOHHU IIOCPEAHUIIM 32 MU3BBPIIBAHE HA CIEIIKU

character and volume and the market conditions in the
country. The amount of the fee should be calculated
and amended in respect of the limitation regarding the
expenses for the Fund’s activity under Article 38.

(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.
(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
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C LIGHHU KHIDKa BB BPB3Ka C MHBECTUPAHE aKTHBHUTE Ha
JoroBopHusa ®oHJ, ChIVIACHO U3UCKBAaHUITA HA 3aKOHA U
te3u [IpaBuna.

2) HaBecTHIMOHHUAT MOCPEOHUK HU3IIBJIHABA
WHBECTULIMOHHUTE HapeKIaHUs Ha YpaBsBaIOTO
HpyxecTBO OTHOCHO M3BBHPIIBAHETO Ha CAEIKHU IO aj. 1.
(3) YmopasnsBamoto [[pykecTBo, 4ICHOBETE Ha HETOBHS
YIOpaBUTENICH U KOHTPOJEH OpraH, KakTO M BCSAKO JIUILIE,
KOETO  B3eMa  pelleHus 1O  yIpaBleHHEe  Ha
WHBECTUIIMOHHATa JAeiiHocT Ha JloroBopHuss ®oHna, He
MoraT aa ObJaT €IHO U CBHIIO JIHUIE C UHBECTHIUMOHHUS
MIOCPEIHUK, 4Ype3 KOMTO C€ CKIIUBAT M U3MBIHSIBAT
MHBECTUIIMOHHUTE CHCITKH.

PA3JAET VII
IroJuliHHd OTYETH. PASKPUBAHE HA
HHOOPMALIUA

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

(1) Mo «xpas Ha Mecenr (QeBpyapu e€KETroaHO
VupasnsBamoto JlpyX&ecTBO CbCTaBig 3a H3TEKIaTa
KaJieHJIapHa TOoAMHA (UHAHCOB OTYET U JOKJIad 3a
neitHoctta Ha JloroBopHuss doHA u ro mpencraBd 3a
IIpoBepKa Ha M30paHws OT YTpaBisBamoro JpyxkecTBo
perucTpupa OJguTop.

(2) B noknana 3a nefHOCTTA ce ONMKUCBAT MPOTHYAHETO Ha
JIerHocTTa U cbcTrosiHueTo Ha JloroBopuusa doup u ce
passicHsBa TOmUITHUS (UHAHCOB OT4YeT. JloKIambT 3a
JeHHOCTTa MMa ChIbpkaHuero mo uwi. 33, am 1 or
3akoHa 3a CYETOBOJACTBOTO, wWiI. 247, aim. 2 oT
THpProBCcKkus 3aKOH W NPYTH TMPHIOKUMH HOPMATHBHHU
pasmopendmu.

Ynen 52
Pazkpueane na ungpopmayusn

(1)  VYmopasnasamoro  /[IpyxecTBo mpexacraBs Ha
Komucusra, Ha bopcata ® Ha WHBECTHTOpHUTE
nHpopmaruss  3a  JloroBopHus ~ DOHI  CBHIVIACHO
U3UCKBAHUSTA Ha 3aKOHA, BKJIIOYUTEIHO TOIUIIEH U
TPUMECEYHH OTYeTH 3a JeitHocTra Ha DoHma, , U TH
YBEAOMSBA 3a CBIIECTBEHH CHOWTHS, KOWTO MOrar Ja
MOBIIMSAAT BHPXY Ma3apHaTa LieHa Ha JsoBeTe Ha PoHa
(“Baxxuna Uadopmarus’™).

(2) T'ogumaMAT ortyer Ha DOHAA BKIIOYBA OJUTHPAH
roAMIieH (UHAHCOB OTYET, AOKIajga 3a JEeHHOCTTa,
OIUTOPCKU JoKaan, akryamusupan [Ipocmext u npyra
HOPMaTHBHO OmpeselieHa HHPOPMAIHs U Ce TPEACTaBsI B
cpok m0 90 mHM OT 3aBBpPIIBAaHETO Ha (HUHAHCOBATA
TOJMHA.

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.

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, reports and shall inform
them for substantial events, which may influence over
the market price of Fund’s units (“Price-Sensitive
Information”).

(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.
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(3) TpumeceunusT oruer Ha DoH/A BKIIOYBA (PUHAHCOBA
W Jpyra HOPMAaTHBHO OIpeneneHa wHpopMamus u ce
npeactaBs B cpok 10 30 AHM OT Kpas Ha BCAKO
TpUMecedHe.

4 YnpaBnsaBaioTo HpyxectBo OIOBECTSBA
vH(pOpMaIUs OTHOCHO NpoMeHHTe B Te3u llpaBmia,
MPOMEHN B HETOBUTE YIPABUTEITHH MW KOHTPOIHHU
OpraHH, pelieHHe 3a mpeodpasyBaHe WM MpPEKpaTsBaHe
Ha ®oHpa, kakTo u npyra Baxkna Mapopmanms ceriacHo
3aKOHA, 0 Kpas Ha pabOTHUS JIeH, CJe[Ball IeHs Ha
B3eMaHE Ha PEIICHHETO WJIM y3HaBaHE Ha CHOTBETHOTO
00CTOSITENICTBO, @ KOraTo TO MOMJIEXH Ha BIIMCBaHE B
TBPTOBCKHUSL PETUCTBP - N0 Kpas Ha paboOTHHS JeH,
cleBall JeHs Ha y3HaBaHE 3a BIIMCBAHETO, HO HE IIO-
KBCHO OT 7 THU OT BIIMCBAHETO.

(5) VYmnpaensBamoro JlpyxkecTBo TmpemocTtaBs Ha
WHBECTUTOPUTE BB3MOKHOCT Ja C€ 3alo3HaiAT C
TOpEerocOYeHUTE OTYETH U HH(OpMauus Mo MecTara,
KBJIETO ce M3BBPINBA npoaaxx0ara/o0paTHOTO
M3KyIyBaHe Ha psutoBere (“rumierara’), B oduca Ha
VYupasnsBamoTto JpyxecTBo, Kakto u upe3 HHTepHeT
CTpaHHIlaTa Ha Ympasiasamoro [pyxecTso.

(6) YupasmnsBamoto JpyxkecTBo myOIHKyBa ChOOIIEHUE
3a MPeACTaBAHETO HA TOAMIIHUS U TPUMECEUHUTE OTUETH
U MECTOHaxOXJEHHWETO, HayMHa M BpEMETO 3a
3alo3HaBaHE C TAX B TIOHE EIOWH IeHTpalieH
BCEKHIHEBHHUK B 7-THEBEH CPOK OT MPEACTABIHETO UM B
Komucusra.

(7) YmpasnsaBamoro [IpyxecTBo € ITBXHO N1a W3MPaTH
Ha bankara Jlemosutap u Ha lleHTpanHus nemno3utap
nHpOopMausiITa, HeoOXoAUMa 3a JICHHOCTTa UM, KaKTO U
M3MCKyeMaTa OT MOJ3aKOHOBUTE HOPMATHBHM AaKTOBE IO
npunaranero Ha 3IITTIK wHpOpManus oT mHEBHUIUTE,
KoUTO YmpaBiusBamoro JIpyXecTBO € 3aablKEHO Ja
BOJM.

PA3JEJI VIII
HHPEOBPA3YBAHE U IIPEKPATSIBAHE

Ynen 53
Ilpeobpazysane

(1) HoroBopuusar ®onm Moxke ma ce mpeobpasyBa Io
peiieHre Ha YmpapisBamoro JpyxectBo camo upe3
CIMBaHe,  BJIHMBaHe,  pa3lelsHe W OTJCINSHE.
[IpeoOpasyBanero Ha PoHaa ce U3BBPILIBA C pa3peLICHUE
Ha Komucnsra.
(2) Cnen paspemenuero Ha Komucusta mo am. 1
YnpaBnaBamoTo HpyxecTBo IpeycTaHOBsIBA
[pUEMaHEeTO Ha TMOPBYKM 3a Npojakda M 0O0paTHO
H3KyIlyBaHe Ha Js10Be Ha PoHa.
(3) IIpeobpazyBanero Ha J[loroBopuusi ®Ponx ce
OCBILECTBSBA IO PEa Ha 3aKOHA.

(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.

(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 Price — Sensitive Information
according to the law to the end of the business day after
the day of taking of resolution or learning of the
respective circumstance, and if it is required to be
entered in the commercial register — to the end of the
business day after the day of learning for the entry, but
not later on 7 days after the entry.

(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) 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 and
detachment. 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.
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Ynen 54
IlIpexpamsaeane
(1) Horoopuust @oHJ ce MpeKpaTsiBa:

1. mo pemenue Ha YmpasasBamoro J[lpyxecTso,
BKJIIOUMTETHO B clyd4as Ha OOpaTHO HW3KyIyBaHE Ha
BCUYKH JSUIOBE;

2. Ipu OTHEMaHe Ha pa3pelIeHHeTo Ha YTpaBiISBaIlOTO
HpyxecTBo 3a opraHusupane u ympapieHue Ha PoHna
ot Komucusra;

3. mpu OTHEMaHe Ha JMIEH3a Ha YTPaBiIIBaIIOTO
Jpy>kecTBO, P HErOBOTO MPEKpaTIBAHE WU O0SIBSBaHE
B HECHCTOSITETHOCT, aKO HE C€ OCBHINECTBH 3aMsIHA Ha
VYupasnsiBaioTo JpyxecTBo;

4. B IpyTy IPEBUACHHU B 3aKOHA CIy4aH.

(2) Ilpexparssanero Ha JloroBopHus @oHI ce H3BBPIIBA
¢ paspemienne Ha Komucusara, mo 3asBieHue OT
VYupasnsBamoTto JpykecTBo, KbM KOETO c€ Ipuiarat
IUIaH 32 JIMKBUJALMS, WMME W JaHHU Ha HU30paHus
JMKBUIATOP/H, U APYTH U3UCKYEMH TOKYMEHTH.

(3) [Ilpexparsanero Ha J[loroBopuus DoHI ce
OCBIIIECTBABA 10 pe/ia Ha 3aKOHa U Te3u [IpaBuina.

(4) Cnem ocpeOpsBane Ha akTuBUTe Ha DoHma
JUKBUAATOPHT CHCTABS JTUKBHUAANMOHEH OanaHC, KOWTO
Ce MPEe/CTaBs U OMOBECTSABA IO pesia Ha wi. 52.

(5) HMmymiecTBOTO, KOGTO OCTaBa ClIe]l yAOBIECTBOPSIBAHE
Ha KpEIUTOPHUTE, CE paslpeneiss MEXIy MpUTexKaTeIUTe
Ha JISJIOBE.

(6) ITpu mpekparaBanero Ha JloroBopHUs POHI OTHOCHO
3a0BDKCHHSITA HA JUKBUAATOpa M 3allydTaTa Ha
kpeauropute Ha J[loroBopuus @DoHA ce mpuiarat
CBOTBETHO WI. 267, ui. 268, an. 1 u 3, wir. 270, un. 271 u
1. 273 T3, kato GyHKINUTE HA PHKOBOIHHUSI OpraH IO
yn.270, an. 2 u wi. 272, an. 4 T3 ce uU3NBIHIBAT OT
VYupasnsaBamoto JpyKecTBo.

(7) HoroBopuusar ®oHp ce 3aiMyaBa ¢ OTIHCBAHETO MY
ot peructbpa Ha Komucusra.

Ynen 55
Ilpuopumemen e3uk
B cmydaii Ha mpoTHUBOpedne MeXay ChABPKAHHETO Ha
OpPUTHWHAIHATE TEKCTOBE Ha Te3n [IpaBuiia, M3roTBEHN Ha
OBNTapCKU W Ha aHMVIMWCKU €3WK, Bojeml Ie Obae
OBITapCKUAT BapUAHT.

Ynen 56
Opuzunanu
Te3u [lpaBuna ca mommucanu B 6 (WIECT) OpPUTHHAIHU
€K3eMIULIpa Ha ObIrapcKu M Ha aHTJIMHCKU €3HK.

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;

3. in the case of revocation of the Management
Company’s license, its termination or declaration in
bankruptcy, 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.

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.
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3AK/TIOYHUTE/IHH PA3IIOPE/IbU

§ 1. 3a Bcuuky BBIPOCH, KOUTO HE Ca U3PHUYHO ypeACHU
B Te3u [IpaBuia, HaMupaT NpUIOKEHNE pa3nopeaouTe Ha
3IIHOK, 3akoHa 3a 3aAbDKEHUSTa U JOTOBOPUTE U
OCTaHAJOTO MPUIOKUMO 3aKOHOJIATEJICTBO.

§ 2. B ciyuait Ha HECHOTBETCTBHE MEXKY pa3nopeadu Ha
Te3u IlpaBuia W Ha HOpPMATHBEH akT, NpUiara ce
nocienHus, 0Oe3 ga ¢ HeoOXOAUMO H3MEHEHHE B
[IpaBunaTta, OCBEH aKO TOBa MU3PHUYHO HE Ce€ MPEIBIKIA
OT HOPMAaTHBHUS aKT Wi Te3u [pasuna.

§ 3. Tesu IlpaBuna ca mpuetu OT YNpPaBUTEIHUS CHBET
Ha Ympasuagsamo J[pyxkectso “JICK Vmupaprmenne Ha
aktuBn” AJ] ¢ mporokon 3-X/14.10.2005 1. u ca
onoOpenn ot Hanm3opHus cbBeT Ha YHpaBisABaIIOTO
HpyxecTtBo ¢ porokon 3-X/14.10.2005 T; ¢ pemenne Ha
YC ¢ mpotokon 4-VII / 20.07.2006 r., omobpeno or HC
Ha YmpasmsaBamorto /[pyxkectBo ¢ mpotokon 4-VII /
21.07.2006 r.

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-VII / 20.07.2006, approved by the SB of the
Management Company with protocol dated on 4-VII /
21.07.2006.

3a YnpasasiBamorto apy:xectBo ,,/JJICK Ynpapiaenne na akrusu” AJl, nefictBamio 3a cMeTka Ha JloroBopeH
®oupg ,,JACK Pacrex” // For the Management Company “DSK Asset Management”, acting for the account of

Contractual Fund “DSK G'rowth??‘/

HN3nbaHuTeIeH qupe

ITerko KpbcTen

Petko Krustev.--
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Ilpunoscenue Ne 1
koM un. 19 om Ilpasunama na
JCK Pacmesc

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

PEA N YCJIOBUA 3A ITPOJAXKBA U OBPATHO
HN3KYIIYBAHE HA JISIJIOBE HA 1OI'OBOPEH
®OH/A. OIPEJAEJSHE HA EMUCHUOHHATA
CTOMHOCT U LIEHATA HA OBPATHO
HN3KYITYBAHE.

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

1. VYnpasnsBamoro HpyxecTBO OCHUTypsIBa,
BKJIIOUUTENHO 4Ype3 CKIIYBAaHE Ha JOTOBOp ¢ OaHKa
Wi HeOaHKOBa ()MHAHCOBA MHCTUTYLMS, IIOJI3BaHE HA
Mpexka oT oducu (“rumera”), KbAETO Ce€ MpHEeMaT
MOPBUYKATE 3a Tpojakba m oOpaTHO HM3KyIlyBaHE Ha
JII0BE M CE€  OCBHUIECTBSIBAT  KOHTaKTHUTE C
npuTexkarenurte Ha fAsnoBe Ha JloroBopHus DoHpg,
KakTO M OCHUTypsiBa YCJOBHUS 3a NpHEMaHe M IpHeMa
MOPBYKUTE BCEKH pabOTeH JeH. YMpaBIsBaIIOTO
JpykecTBO MOXe IUPEKTHO 1a MpoJaBa M HM3KYIyBa
oOpatHO asnoBe Ha PoHAa HA/OT MHCTUTYLHOHAIHU
WHBECTUTOPH, KaTO MPH yclIoBUsITa Ha wi. 35, an. 3 ot
te3u [IpaBmiia Moke Ja HE HAYMCISIBA Pa3XoIuTe IO
npopaxkbara W OOpaTHOTO H3KYyIyBaHE Ha TE3H
MHBECTUTOPHU.

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. YrpasisBamioro HpyxecTBO
npouenypara no usumciasisane Ha HCA, Ha
EMHUCHOHHATa CTOMHOCT H IIeHaTa Ha 00paTHO
m3kynyBade no 17,00 waca Bcekm paboOTeH IeH
CBIJACHO  JCWCTBAIIOTO  3aKOHOAATEICTBO,  TE3U
[IpaBuna u [IpaBunara 3a OLICHKA.

MIPUKITIOYBA

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 xpast Ha paOOTHHS JEH, B KOWTO C€ HM3BBPIIBA
n3uncigBaneTo Ha HCA Ha enmH a1, eMHCHOHHATa
CTOWHOCT ¥ IIeHaTa Ha O0paTHO W3KylyBaHE Ha
nanosere Ha JoroBopuus ®oHA UMM HAH-KbCHO B
HAYaJIOTO Ha CIieABaIIms paboTeH MeH YpaBIIsaBaIIoTO
HpyxecTtBo myOiMKyBa/O0siBsiIBA Te3M JaHHU B
LEHTPATHASA €XKeAHeBHUK TocodeH B llpocmekra, Ha
bopcata m B Komucusara, Ha BCHYKH ‘‘TumieTa”, Ha
KOUTO CE MpHeMaT MOPBHYKUTE 3a Mpojaaxda u 0OpaTHO
M3KyIyBaHe Ha JISJIOBE U C€ OCHIIECTBABAT KOHTAKTUTE
C MHBECTUTOPUTE, KaKTO U Ha VIHTepHET cTpaHMIIaTa Ha
Y1ipaBJisiBaloTo JIPy>KECTBO.

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. Ilpu oceklecTBIBaHE Ha JIEHHOCTTa MO Mpojaxba u
o0OpaTHO M3KymyBaHe YTpasisaBauioro [pyxecTso:

- OTKpHMBa KBbM CBOsATa cMmeTka B LleHTpamHus
JIETIO3UTAap MOJCMETKH Ha MPUTEKATEIUTE Ha JSIIOBE OT
Horosopuust ®ong;

- preMa OT WHBECTHTOPUTE BCEKH DPa0OOTEH [EH, IO
Kpas Ha pabOTHOTO BpeMe Ha CBHOTBETHHAT OQHUC

4. In the course of implementation of its activities for
sale and redemption the Management Company:

- 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
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(“rume”), HO He Mo-KbCHO OT 17:00 yaca, MOPBUKH C
HOPMATHBHO OIPEJIEICHOTO ChAbP)KAHUE 32 MOKYIKa U
o0OparTHO H3KymyBaHe Ha Js10Be oT JJoroBopHust DoHI;
- BCeKM paboTeH JeH mpenocTaBs Ha lLleHTpamHus
Henosurap CBIIIACHO HETOBUS [paBuHuK
uHpOpMaIyiITa, HEoOXOoAMMa 3a CEeTHIMEHTa Ha
CKITIOUCHUTE CIEIKHA C TPOIAACHH/M3KYIIEHH OOpaTHO
nsanose ot JloroBopHust @oHx;

- BCekH paboreH aeH no 16,00 waca w3mpamia Ha
bankara Jlemo3urtap, u3uucieHata HETHA CTOMHOCT Ha
aKTHMBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IWH IS,
E€MHUCHOHHA CTOWHOCT W IleHa Ha O0OpaTHO M3KYITyBaHe
Ha pasnoBete oT JoroBopuust MoHI, KakTO W 1siaTa
nH(pOpMAIHS 32 ONPEACITHETO UM, BKIIOUUTEIHO OpOst
Ha TIPONAJCHUTE ¥ OOpaTHO W3KYNEHH [SIIOBE C
MPUKITIOYIIT CETHJIMEHT;

- pasriexnaa He3a0aBHO BCUYKH M3SBJICHHS, CTAHOBHIIA
U npenopbku Ha bankarta /lemo3zutap, HanmpaBeHU WM
JaJC€HUu IpU OCBHIICCTBABAHC Ha HEWHHUTE KOHTPOJIHU
GyHKIHH;

- 0 Kpas Ha PaOOTHHUS JIEH OCYETOBOISBAa BCHUYKH
M3BBPIIEHU 32 cMeTKa Ha JloroBopHusi GOHA CIENKU U
onepauuy;

- U3BBPIIBA BCHUYKH [JPYTH TpPaBHH U (PAKTHUECKU
NEHCTBUSA TI0 TIpojaxkb6ara M OOpaTHOTO H3KYITyBaHE
CBIJACHO  JEWCTBAIIOTO  3aKOHOAATEICTBO,  TE3U
ITpaBuna u IIpocnexra Ha DoHAa.

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. YopasasBaioro ApyxKecTBO € JUIbKHO:

- J1a TOJTy4aBa TUIAIIAHUS OT WHBECTUTOPU W/MIIM BHACS
MOCTHIMINTE B OpOi MapwyHU CPEJCTBa 3a Mpojaxoa
Ha msutoBe Ha JloroBopams DoHa camMo mo OaHKOBaTa
CMETKa, CIEeIUalHO OTKpWUTa 3a Ta3u Ien B bankara
Jeno3urap, 10 Kpas Ha cieaBaiiys paboTeH JCH;

- J1a W3BBpIIBA CHCTKHTE IO TMpomakba M 0OpaTHO
M3KyIlyBaHe Ha asuioBe Ha JloroBopHust @OHA B CPOK A0
Tpu pabOTHM JHHU CJel JaraTa Ha [OoJaBaHe Ha
MOpBUKATA;

- Jla W3BBpIIBa IMOKyNKara Ha JsaoBe Ha PoHma 1mo
bpBaTa €MHCHUOHHA CTOWHOCT, OOSBEHA CJeX JCHS, B
KOHTO TIOphUKaTa € TMojajfeHa, a oOpaTHOTO
W3KyIlyBaHE — TII0 TIbpBaTa IeHa Ha 00paTHO
W3KyIyBaHe, 00sBeHa ciell JIeHs, B KOWTO MOpBYKATa €
MO/aJICHA;

- BCHYKHU MOPBHYKH 32 MOKYIKa, ChOTBETHO 32 00OpaTHO
M3KYITyBaHC Ha JAJI0BC Ha (DOHZ[a, IMOJIY4Y€HU B paMKUTEC
Ha JIUH JICH, CC U3IBIHABAT HA €/IHA U ChIlla LIEHA - 110
cieqBaniara o0sBeHa EMUCHOHHA CTOMHOCT, CHbOTBETHO
IIeHa Ha 00paTHO W3KYIyBaHe.

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,
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 pJomycHaTa TpeIIka MpH H3YUCISIBaAaHE Ha
HETHAaTa CTOMHOCT Ha AaKTUBUTE HA €IUH [5UI, B
pe3yITAT Ha KOETO € 3aBUIIIEHA eMUCHOHHATA CTOMHOCT

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

¢ wag 0,5 (Hyna 1sU10 M TET) Ha CTO OT HETHATa
CTOWHOCT Ha aKTUBUTE HAa CIUH JsU1, YTPaBISBAIIOTO
JIpy’KecTBO € JUIBKHO Ja BB3CTAHOBU pasjMKara Ha
HWHBECTUTOpA, 3aKyIIWJI J1JI0BE 110 3aBUIICHA
EMHUCHOHHA CTOWHOCT OT cpejacTBara Ha JloroBopHus

®onn B 10—agHEBeH CpOK OT KOHCTaTUPaHE Ha
rpemkara, OCBEH aKO HMHBECTUTOPBT €  OmI
HeT0OpOCHBECTEH.

AKo e momycHara rpelika Ipyu U34UCIsBaHe Ha HETHATa
CTOWHOCT Ha aKTHBHTE HAa €AWH MU, B pe3ynTaT Ha
KOSITO € 3aHIDKEHa €MHUCHOHHATa CTOMHOCT ¢ Hapj 0,5
(Hyna 1010 U TEeT) Ha CTO OT HETHaTa CTOWHOCT Ha
aKTUBUTE Ha €IUH My, YTpaBisaBamoTo JpyxecTBo e
JIIBKHO J1a Bb3cTaHOBUM Ha JloroBopHusi ®PoHp
I'bIDKMMAaTa CyMa 3a coOCTBeHa cMmeTka B 10-mIHEBeH
CPOK OT KOHCTaTHpaHe Ha TpelKara.

Ako nmomycHarara rpemka He mpeBumasa 0,5 (Hyna
ISJI0 U TI€T) Ha CTO OT HETHATa CTOWHOCT Ha aKTUBUTE
Ha eIUH Js1, YIpaBisBamoTo JpykecTBo mpeamnpuema
HEOOXOMMMHTE MEpPKH 3a HW30STBaHE HA TPEIIKH TIpU
M3YHCISIBAHETO Ha HETHATa CTOMHOCT Ha aKTHUBUTE Ha
€IIUH U1 ¥ 332 CAHKLIIMOHUPAHE Ha BUHOBHUTE JIMIIA.
Te3u mpaBmia HaMUpaT NPWIOKEHHE H KOTAaTo €
JIOTyCHAaTa Tpelika TpH M3YHCIsIBAaHE Ha HETHara
CTOMHOCT Ha aKTHMBHUTE Ha CIWH [J1, B pE3yJITaT Ha
KOETO € 3aHW)KCHa WM 3aBHINEHA I[IeHaTa Ha OOpaTHO
M3KYITyBaHe Ha eWH JIAJI.

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. Tlpn nmpoMsHa Ha Haja0aBKaTa/OTOMBA, CBHP3aHU C
pasMepa Ha pa3xomuTe 0O Tpojaxkda M 00paTHO
u3KymyBaHe Ha msuoBe Ha JloroBopaus ®ownp,
YrpapisBaioTo HpyxecTBO yBeIOMsIBa
MMPUTECIKATCIIMTE HA AAJIOBE U OCTAHAJIUNTC MHBECTUTOPU
Ype3 ChOOIIEHUE B ITOHE EIMH HEHTPAICH eKEeTHEBHUK
He3abaBHO cien ogooperunero or KOH Ha nmpomenuTe B
te3u [IpaBuiia.

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. YmparnsBamioro JlpyxecTBo crnmpa npojgaxbara Ha
JII0BE B CIydall Ha BPEMEHHO IPEYyCTaHOBSBaHE Ha
00paTHOTO M3KyIyBaHe Ha AsutoBe Ha PoHma. B Tesm
CIIy4ad MpeKpaTsABaHEeTO Ha Mpojaaxoara Ha JI0BE € 3a

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

CpoKa Ha BpPEMEHHOTO cmHpaHe Ha o0paTtHOTO | suspension of the redemption.
U3KYITyBaHe.
9. YnpaBisBamioTo HpyxecTBO yBeaomsBa | 9. The Management Company notifies the unit holders

npuTeKaTeanTe Ha asuioBe Ha DoHa 3a cIUpaHEeTo Ha
MpoAak0aTa/o0paTHOTO W3KYITyBaHEe He3a0aBHO Cle[
B3€MAaHETO Ha pelIeHHe 3a TOBAa Ha MecTaTa
(’rumerata”)/ 3a mpogaxxk06a W 00paTHO WU3KYITyBaHe,
KakTo M upe3 myOnukaius B mocodeHust B [Ipocmekra
IICHTpaJICH eKeTHEBHUK, U B MIHTepHeT.

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. Ilpu BB300HOBsBaHE Ha MpoaaxOaTa/O00PATHOTO
u3KymyBaHe YmpasnsaBamoro JIpyxkecTBo 00sBsBa
E€MHUCHOHHATa CTOMHOCT ¥ IleHaTa Ha O0OpaTHO
U3KYIyBaHEe B JICHs, MPEAX0XK Al Bb30OHOBSIBAHETO.

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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	П Р А В И Л А
	Член 8
	Article 8
	Инвестиционна политика. Състав и структура на активите
	(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.
	7. чуждестранни ценни книжа с фиксирана доходност, търгувани на международно признати и ликвидни регулирани пазари – до 20 на сто от активите на Фонда; 
	8. акции на инвестиционни дружества, както и дялове на други договорни фондове - до 30 на сто от активите на Фонда; 
	9. наскоро издадени дългови ценни книжа, извън книжата по т. 3-6, за които съществува задължение съгласно закона или условията на емисията да бъдат регистрирани за търговия на регулиран пазар на ценни книжа в срок, не по-дълъг от една година от издаването им; 
	10. ценни книжа, извън книжата по т. 3-6, които не са приети за търговия на регулиран пазар на ценни книжа;  
	11. други допустими от закона ценни книжа и инструменти – до 10 на сто от активите на Фонда. 
	(10) Инвестициите в акции на едно инвестиционно дружество, съответно дялове на един договорен фонд, не могат да превишават 10 на сто от активите на Фонда.
	(11) Управляващото Дружество не може да държи повече от 20 на сто от активите на Фонда във влогове в една банка.
	 
	1. парични средства, ценни книжа с пазарна цена, държавни ценни книжа 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) 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 инструменти с фиксирана доходност, 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 държавни ценни книжа извън регулиран пазар, както и сделки с ценни книжа по чл.195, ал.1, т. 5 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, в първия работен ден от следващия месец.
	(3) The daily fees accrued during a month shall be paid of the Management Company in total for the whole month on the first business 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.

	(5) За дейността по инвестиране на активите на Фонда в акции, съответно дялове, издадени от инвестиционно дружество или друг договорен фонд, Управляващото Дружество няма право на възнаграждение, когато то управлява портфейла и на двете лица. 
	(5) For the activity on investment the Fund’s assets in securities, respectively in units, issued by investment company or other contractual fund, the Management Company is not entitled of fee, when it manages the portfolio also of the two persons.

	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 plus fixed amount up to BGN 1.40 (one point forty) in case of an initial purchase of units by the investor and BGN 1.00 (one point zero) for any additional purchase transaction of units by the investor. The value of the increase shall in no case exceed the applicable legal limitations. 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 plus fixed amount up to 1.00 (one) BGN for all units subject to a redemption transaction. The value of the deduction shall in no case exceed the applicable legal limitations. 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
	(1)  All expenses related to the activity of the Contractual Fund, which are at its expense, including the annual remuneration of the Management Company and of the Custodian Bank, may not exceed 5 (five) per cent of the average annual net value of the assets under the balance of the Fund.
	(2) In case that the payment of remunerations or other expenses shall lead to breaking of limitation under Para 1, the Management Company shall pay these expenses. The Management Company shall be repaid by the Fund for the sums paid under the previous sentence in conjunction with interest conformable with the market conditions, by first possibility in the next periods, when it will not break the limitation under para 1.


	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 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, както и с инвестиционния посредник чрез който се сключват и изпълняват инвестиционните сделки. 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, as well as to the investment intermediary through that shall be concluded and executed the investment transactions. 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 within the general limitations pursuant to Article 48 of these Rules.
	 (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. The amount of the fee should be calculated and amended in respect of the limitation regarding the expenses for the Fund’s activity under Article 38.
	(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, , и ги уведомява за съществени събития, които могат да повлияят върху пазарната цена на дяловете на Фонда (“Важна Информация”).
	(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, reports and shall inform them for substantial events, which may influence over the market price of Fund’s units (“Price-Sensitive Information”).

	(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.
	(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.

	(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. 

	(7) 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.
	(7) 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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