IIpaBuia 3a onenka Ha noprgeiiia u 3a
onpeae/isiHe HA HETHATA CTOMHOCT HA
AKTHUBHMTE HA 10TOBOPeH GoHN
»JICK Ctabounnoct — EBponeiicku akuuu 3”

C mnacrosmure [IpaBuna ce ypexngar NpUHIUNHATE H
METOIUTE 3a OIlEeHKa Ha AaKTUBUTE, IACHBHUTE W
W3YHUCIIIBAHE Ha HETHATA CTOWHOCT Ha aKTUBUTE
(,HCA”) ma poroopen ¢onxa ,,JICK CrabmiHoct —
Eppomneiickn axkmmu 37 (,,doHma”), opraHM3WpaH U
yopasisBaH OT ympaBiseamo japyxkectso ,,JICK
VYmupaenenue Ha aktuBu’ AJl  (,,YmpamnsBamoTo
npyxectBo”). CpIlo Taka ce ypexgaT MPUHIUIHUTE U
METOUTE 3a U30ATBaHE HA KOH(IJIMKTH HA HHTEPECH U 32
OCHTYpsIBaHE Ha 3allluTa Cpelly pa3KpHBaHETO Ha
BBTpETHA HHPOPMAITHSL.

C mnacroswmute IlpaBuna ce ypexpar mpoueaypara U
opranu3anusira Ha u3uucinssanero Ha HCA 3a nenure Ha:

e onpenensie Ha HCA Ha n4an, ompenensHe Ha
eMHUCHOHHATa CTOMHOCT M IleHaTa Ha O0OpaTHO
U3KyITyBaHe Ha Jss10Be Ha DoHIa;

® yIIpaKHSBAaHE Ha KOHTPOJI BBpPXY pa3Mepa Ha
pazxoauTe 3a cMeTka Ha DOHIAa B CBHOTBETCTBHE C
NpEABUACHOTO B YCTPOHCTBEHNUTE akToBe Ha DoHAa u
B jorosopure ¢ [leno3utapss U ¢ UHBECTULMOHHUTE
MOCPEIHNIIN, YPE3 KOUTO C€ CKIOYBAT U M3IIBJIHABAT
WHBECTULIMOHHUTE CACIKH;

® cra3BaHe Ha WHBECTHUIIMOHHATA IMOJIUTHKA,
OrpaHUYCHUTA 32 UHBECTUPAHE U Pa3NPEICICHUETO Ha
AKTUBUTE B TOPTQeiina, KaKTO ¥ H3UCKBAaHUSITA 3a
MHUHUMAJIHU JIMKBUJIHU CPEACTBA M CTPYKTypara Ha
aKTHBHUTE W ITacuBUTe Ha DOH/IA;

® cra3BaHe Ha pasnopeadurte Ha 3aKoHa 3a ASHHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHH CXEMH WM Ha JpYyrd
MPEPHUITHS 3a KOJIEKTUBHO WHBECTHpaHe
(,3AKMCAOIIKN”), moa3akoHOBUTE AaKTOBE IO
NPUJIATAaHETO My M BCUYKM JPYyTH I[PWIOKUMHU
HOPMAaTHUBHY U3MCKBaHMS.

I. IlpyHIUNA ¥ METOAW 32 OIeHKA HA AKTHBUTE H
nacuBure. HetHa cTOHHOCT HA AKTHBUTE

OCHOBHH TIPUHIMIK 32 W3YUCISIBAaHE M OOsBSIBaHE Ha
HCA, ewmmcroHHa CTOWHOCT H IIeHa Ha O0OpaTHO
HU3KYIIyBaHe:

® VIpaBsBamoOTO APYKECTBO H3YUCISIBA W OOSIBSBA
HCA na ®donma, HCA nHa emwH 1451, €MHCHOHHA
CTOWHOCT U IIeHa Ha 00paTHO U3KYIyBaHE Ha €JIUH IS
BCEKH pabOTEH JICH.

e [ToprukuTe 3a 3amucBaHe W OOpPaTHO HM3KyIyBaHE Ha
ISI0BE, TIpUETH B maneH pabdoteH neH (meH T), ce

Valuation Rules of the Portfolio and for
Determination of the Net Asset Value of
Contractual Fund “DSK Stability —
European Equities 3”

These Rules provide for the principles and methods for
evaluation of the assets, liabilities and calculation of the
net asset value (“NAV”) of Contractual Fund “DSK
Stability — European Equities 3” “The Fund”),
organized and managed by Management Company
“DSK Asset Management” AD (“The Management
Company”). These Rules also provide for the principles
and methods of avoidance of the conflicts of interests
and of ensuring a protection against disclosure of inside
information.

These Rules provide for the procedure and organization
of the calculation of NAV for the purpose of:

¢ determination of NAV per unit, determination of the
issue value and the redemption price of the units of the
Fund:;

o exercise of control upon the amount of the expenses
of the account of the Fund in accordance with the
provided for in the organizational acts of the Fund and
in the contracts with the Depositary and with the
investment intermediaries, through which the
investment transactions shall be concluded and
performed,;

o compliance with the investment policy, restrictions of
investment and distribution of the assets in the
portfolio, as well as the requirements for minimal
liquid resources and the structure of the assets and
liabilities of the Fund:;

e compliance with the provisions of the Activities of
Collective Investment Schemes and other Collective
Investment Undertakings Act (ACISOCIUA), the
secondary legislation for its application and all other
applicable legal requirements.

I. Principles and methods for valuation of the assets
and liabilities. Net asset value

Main principles for calculation and announcement of
the NAV, the issue value and the redemption price:

e The Management Company shall calculate and
announce NAV of the Fund, NAV per unit, the issue
value and the redemption price per unit each business
day.

e The wunits subscription and redemption orders
accepted in a given business day (day T) shall be



V3ITBJIHSIBAT 110 eMUCHOHHA CTOWHOCT, CbOTBETHO IIeHA
Ha o0paTHO M3KYITyBaHe, 3a Hal-OMu3Kus pabOTeH JICH,
cleaBall JeHs, B KOWTO € mpueTo uckanero (aeH T+1),
KaTro TMOpPBYKH, NMpHUETH B JeH T (Hapu4aH B Te3u
IIpaBuna u B Ilpunoxenue Ne 1 kbM TAX ,,JI€HA, KbM
KOWTO Ce M3BBLPIIBA OIlEHKATa™ WM ,,JICHS, 32 KOHTO ce
OTHACS OIICHKATa”’) ce M3MBIHABAT IO I[€HA, U3UHCIICHA
u obsiBeHa B neH T+1 (mapwuan B Te3u [lpaBumna m B
ITpunoxenue Ne 1 kbM TIX ,,Ji€H, B KOUTO CE€ U3BHPIIIBA
OIICHSIBAHETO”).

e [IpumobutnTe, CHOTBETHO MPEXBHPIICHUTE (PHMHAHCOBH
WHCTPYMEHTH C€ OCYCTOBOJSBAT Ha Jarata Ha
CEThJIMCHTA.

A. OnieHKa HA AKTHBHTE
MeToaH 32 OIEHKA HA AKTHUBHUTE

MeTtoauTte 3a OLEHKa Ha AaKTUBUTE Ca H3JIOKEHH B
IIpunoxxenue Ne 1, koero e HepasJenHa YacT OT
Hacroswmure [IpaBuna.

b. Onenka Ha nacuBuTe HA PoHa

CroiinocTTa Ha nacuBuTe Ha DoHAA € paBHA HA cyMmaTa
oT 0aJaHCOBHUTE CTOWHOCTH Ha KpPaTKOCPOYHHUTE MU
IBITOCPOYHUTE 3aIBJDKEHUS 110 0TYeTa 32 (PUHAHCOBOTO
CBhCTOSIHUE KbM JCHS, 32 KOMTO ce OTHacs OlLieHKara.
3aIbIKEHUITa, IEHOMUHUPAHH B 4y>KJIeCTpaHHa BalyTa,
ce M34YuCIsIBaT No ueHTpaieH Kypc Ha BHb kbpM nartara
Ha orneHsBaHe. [lacuBuTe ce OIEHSABAT CBHIJIACHO
I[eﬁCTBaHIHTe CUCTOBOJHM IPAKTUKU B MOMCHTa Ha
M3BBPLIBAHE HA OLIEHKATA.

B. Onpeneasue na HCA

HCA ce ompenenst kaTo OT CTOMHOCTTa Ha BCHYKHU
aKTHBH, U3YHUCIICHA ChIVIACHO HacTosmute [IpaBuia, ce
M3BaJM CTOMHOCTTA HA BCUYKH 3aIb/DKEHUS 110 OTYETA 3a
(hMHAHCOBOTO  CBCTOSHWE,  W3YHUCIIEHA  CBHIJIACHO
Hactosiure [Ipasua.

I'. Poasita Ha oguTopute Ha PoHIa 32 OolEeHKA HA

implemented against an issue value, respectively
redemption price for the closest business day that
follows the day in which the request is accepted (day
T+1) whereas orders accepted in day T (referred to in
these Rules and in Appendix No 1 as “the day in
respect of which the valuation is made”) shall be
implemented against a price, calculated and
announced in day T+1 (referred to in these Rules and
in Appendix No 1 as “the day in which the valuation
is made”).

e The purchased, respectively transferred financial
instruments are accounted on the settlement date.

A. Asset valuation
Methods for valuation of the assets

The methods for valuation of the assets are laid down
in Appendix Ne 1, which is an integral part to this Rules.

B. Valuation of the liabilities of the Fund

The value of the liabilities of the Fund is equal to the
sum of the balance value of the short-term and long-
term liabilities according to the statement of financial
position as of the day in respect of which the valuation
is made. The liabilities, denominated in a foreign
currency, shall be calculated at the central rate,
specified by BNB as of the evaluation date. The
liabilities are evaluated in accordance with the effective
accounting practices as of the evaluation moment.

C. Determination of NAV

NAYV is determined as equal to the value of all assets,
as calculated in accordance with the present Rules,
reduced by the value of all liabilities according to the
statement of financial position, calculated pursuant to
the present Rules.

D. The role of the auditors of the Fund in evaluation

noprdeinaute n onpeaeasane Ha HCA

Oputopure Ha @DoHma naBaT OAUTOPCKO MHEHHE 3a
HAJIMYUETO Ha CHIIECTBEHH HETOYHOCTHU, OTKIOHEHUS U
HECHOTBETCTBHS B M3TOTBSHHUTE OT YTPaBIsABAILIOTO
Ipyx)ecTtBo ¢uHaHCOBH oT4deTH Ha DoHma, CHIVIACHO
3akoHa 32  HE3aBUCHUMHS  (MHAHCOB  OIUT H
npodeCHOHANHUTE HM3UCKBaHUS Ha MeXIyHapOIHUTE
OZIMTOPCKU CTaHJAPTH.

I1. ITpouenypa 3a onpenensine Ha HCA, HCA Ha equn
As1, e€MHMCHOHHA CTOHHOCT M IeHa Ha oOpaTHO
H3KyNyBaHe Ha JsJi0oBeTe HAa DOHAA

Ta3u mpouenypa ce OCHOBaBa Ha HW3HMCKBAaHUATA Ha
3akoHa U IIpaBunata Ha @onpa. Jleno3urtapsr
OCBhIIeCTBsIBA OOMIHSI KOHTPOJI IO CIIa3BaHE Ha 3aKOHAa,

of the portfolios and determination of the NAV

The auditors submit an auditor opinion for the existence
of materials inaccuracies, deviations and discrepancies
in the prepared by the Management Company financial
statements of the Fund in accordance with the
Independent Financial Audit Act and the professional
requirements of the International Auditing Standards.

I1. Procedure for determination of NAV, NAV per
unit, issue value and redemption price of the units
of the Fund

This procedure is based on the legal requirements and
the requirements set forth in the Rules of the Fund. The
Depositary exercises a common control over the



IlpaBunata Ha ®onga u HactosiuurTe I[IpaBuna npu
onpenensae Ha HCA, HCA na enuH 15171, eMHCHOHHATA
CTOWHOCT U IIEHATa Ha 00paTHO U3KYIyBaHE Ha JSUIOBETE
Ha Donpa. YHpasisfBalOTO IPYXKECTBO OCBIIECTBSIBA
JIeHOCTTa 1O CHOMpaHe W aHaTW3WpaHe Ha BCHYKH
JIOKYMEHTH ¥ BCSIKa MH(POpPMAaIH, KOUTO IIe MMOCITyKaT
3a ompenensuero Ha HCA, HCA w©a emun s,
€MUCHOHHaTa CTOWHOCT U IIeHaTa Ha 0OpaTHO
W3KylTyBaHe Ha pnanoBere Ha @DOHIa, KaKTO W 3a
U3BBPIIBAHETO HA BCHYKA HEOOXOJMMHU CYUCTOBOIHH
Omepaluu, BbB Bph3Ka C Ta3H JIEHHOCT.

1. JInua, onpeae/silid U YIPAKHSABAIIUA KOHTPOJI IPH
onpeneasinero Ha HCA, HCA Ha egun s,
€MHCHOHHA CTOHHOCT U LIeHA HA 00PaTHO M3KYINyBaHe

HCA, HCA na emwH A451, eMHCHOHHATa CTOMHOCT H
I[eHaTa Ha 00paTHO M3KyIyBaHe Ha asioBere Ha PoHOa
C€ H3UHMCIIBAT OT YMPaBISABALIOTO IPYKECTBO IO
KOHTpoIa Ha [leno3uTtaps npu clia3BaHe Ha HACTOSIIUTE
TIpaBuna.

WzuucngBanero nHa HCA, HCA mBa emun 1,
€MUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO
U3KyIlyBaHe Ha [suioBe Ha OHAA ce W3BBPIIBA OT
CJICTHUTE OT/AEIH Ha YTPaBISBAIIOTO JPYKECTBO:

e oTnen ,,YIpaBlieHHe Ha TOpTQeinu” oTroBaps 3a
OlICHKAaTa Ha CTOMHOCTTA Ha aKTUBUTE Ha DoH/A;

® oTzen ,,.bex oduc” mpenocraBs HHGOpPMAIHSI OTHOCHO
CHEJNKHUTE 3a Tpojak0a M OOpaTHO W3KyIyBaHe Ha
JSUIOBE C TIPUKIIIOYMII CETBJIMEHT, Opos [sUIOBe Ha
@®onna B oOpamieHue,  HU3NBIHEHHETO  Ha
VHBECTUIIMOHHHUTE peIIeHUs (HapeXOaHus) U Jpyru
00CTOSATEICTBA, CBbP3aHu ¢ noprdeiiia Ha Donnaa;

eormen  ,,CueTOBOACTBO”  MpPENOCTaBsd  00OpPOTHA
BeqoMmocT Ha PoHma u wHMOpMaNUsA 3a caijgara To
pasIuiamaTeHuTe My CMETKH, KakTO W OIIeHsBa
croiiHocTTa Ha macusure Ha Ponma. Ha 0Oasa Ha
WHpOpPMAIUATa TIO TMPEIXOJHOTO HW3PEUCHHE M Ha
nH(pOpMaIUATa, TPEAOCTABEHA OT TOPEIOCOYSHUTE
otnenu, otnen ,,CuetooacTBo” onpenens HCA, HCA
Ha €JIMH JsUJ1, SMECUOHHA CTOWHOCT U II€Ha Ha 00paTHO
M3KYITyBaHe Ha JisiioBere Ha DOH/IA U U3TOTBS CIIpaBKa
3a OTpeesIEHUTEe CTOWHOCTH.

Otnen ,,YmnpapieHue Ha pHCKa” Ha YIPaBISBAIIOTO
JIPY’KECTBO CIEAN 3a CMa3BaHE HA WHBECTULIMOHHUTE
OTpaHUYCHUS U JUMHUTH, a OTAeN ,,ChOTBETCTBUE’ Ha
VYhpaBnsBamoTo IPYXKECTBO CIIEOIM 3a CIa3BaHe Ha
HOPMATHBHHUTE W3WCKBAaHUS OTHOCHO JEHHOCTTa Ha
donpna.

YhpaBUTEIHUAT OpraH Ha YIPaBISIBAILIOTO JIPY>KECTBO
OCBINIECTBSBA OO KOHTPOJI BHPXY AEHHOCTTA HA BCUUKH
OTHENU U CIY>KUTEJH, BKIIOYUTEIHO BHPXY Mpoleca Ha
onpenensHe Ha HCA, HCA nHa enuH 151, eMUCHOHHATA
CTOMHOCT U TIeHaTa Ha OOpPaTHO M3KYITyBaHEe Ha JISITOBETE
Ha ®onpa.

compliance with the law, the Rules of the Fund and the
present Rules upon determination of NAV, NAV per
unit, the issue value and the redemption price of the
units of the Fund. The Management Company performs
the activities related to collection and analyzing of all
documents and all information that shall be used in the
determination of NAV, NAV per unit, the issue value
and the redemption price of the units of the Fund as well
as for the performance of all necessary accounting
operations in relation to these activities.

1. The persons, who determine and exercise control
over the determination of the NAV, NAV per unit,
issue value and redemption price

NAV, NAV per unit, the issue value and the
redemption price of the units of the Fund are calculated
by the Management Company under the control of the
Depositary and in compliance with the present Rules.

The calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the Fund
is made by the following departments of the
Management Company:

e Portfolio Management Department is responsible for
the valuation of the assets of the Fund;

e Back Office Department provides information about
the issue/redemption deals with the Fund units where
the settlement is completed, the outstanding number
of the Fund units, the execution of the investment
decisions (orders) and other circumstances related to
the Fund portfolio;

e Accounting Department provides trial balance of the
Fund and information about the balances on the
current accounts of the Fund, as well as evaluates the
liabilities of the Fund. On the basis of the information
under the preceding sentence and the information
provided by the above departments, the Accounting
Department calculates the NAV, NAV per unit, the
issue value and the redemption price of the units of the
Fund and prepares a report for the calculated values.

The Risk Management Department of the Management
Company monitors the compliance with the investment
restrictions and limits and the Compliance Department
of the Management Company monitors the compliance
with the legal requirements regarding the activity of the
Fund.

The Management Body of the Management Company
implements general control over the activity of all
departments and employees including the process of
the calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the Fund.



Jeno3uTtapsT crnenn 3a cria3BaHEe HAa 3aKOHA W BCHYKHU
npaBwia Ha PoHJA NPU ONpeessiHe Ha CTOMHOCTTa Ha
nsmoBeTe Ha DOHIIA Upe3 CIIYKUTEIUTE OT CBOS OTHAEI,
MPEAOCTABSI MONEUYUTEICKH YCIYTH, N0 pela U MpHu
YCIIOBHUSITa, YCTAaHOBEHM B 3aKOHOJATEICTBOTO U
JIOTOBOPA 3a JEMO3UTAPHA YCIYTH.

3ampDkeHHe Ha  YOPaBIsABAIIOTO — JPYXKECTBO €
MyOJIMKyBaHETO HA EMHCHOHHATA CTOMHOCT W IleHaTa Ha
00paTHO M3KyITyBaHE.

2. TexnoJiorus 3a onpeaensine Ha HCA, HCA na equn
AsiJI, €eMHCHOHHA CTOMHOCT WM IleHa Ha o0paTHO
U3KYNyBaHe

2.1. HCA na ®onzaa u HCA Ha eauH Asi1 ce ONpenesT
BCekH pabOTeH JICH, NMPH YCJIOBUSATAa M IO pela Ha
Hacrosiuure  IlpaBuma,  cbhrioacHo — AEMCTBAIIOTO
3aKOHOAATENCTBO, [IpaBmnara u [Ipocnexra 3a mybmuaHO
npejjarade Ha JAsaioBe Ha DoHja. YIpapisBalloTO
JIPY’KECTBO M3BBHPINBA OlleHKa Ha mopTdeiina nHa donna,
onpenensts HCA na ®donga, HCA nHa emun psu, u
W3YHCIIIBa EMUCHOHHATA CTOWHOCT U IIeHATa Ha 00paTHO
W3KYITyBaHE MO KOHTpoJia Ha Jlemo3uTaps.

2.2. Ilpouenypa 3a onpenensine Ha HCA na ®onga, HCA
Ha €OUH [, €MHCHOHHATa CTOMHOCT M IICHaTa Ha
o0paTHO W3KylyBaHe, MO KOUTO C€ H3IIBJIHSABAT
MOPBUKHUTE, TIPUETH B JajieH paboteH neH (aeH T):

® BcekM paboTeH JeH YMpaBisBallOTO APYKECTBO
Mojly4aBa OT AMCTpuOyTOopa Ha 1sioBe Ha PoHzaa
uHpOpMaUs 3a JHEBHUS 000OpOT Ha JsUTOBETE,
CHEJNKHUTE 3a Tpojak0a M OOpaTHO W3KyIyBaHe Ha
JSUIOBE C TIPUKIIOYMII CETBIMEHT U Oposi IsI0BE B
obpamienue Ha PoHJA 32 CHOTBETHHS JICH;

e mexay 09:00 u 10:30 vaca Ha cienBamms pabOTeH AeH
(men T+1) ce u3BBpIIBA CICTHOTO:

v onpeaeaiaT ce CTOMHOCTATE HAa aKTHUBHUTE U
IIaCUBUTEC Ha (DOHﬂa, CBhIJIACHO HACTOALIUTE
IIpaBHna,3a JACHA, 3a KOHUTO ce OTHAacs OLCHKaTa
(men T);

v\ u3BBLpIIBA CE OCYETOBOJAABAHE Ha
onepauuu Ha DoHJa;

BCHYKH

v’ ompenens ce B nmesa HCA, cmen koero ce
npeBanxyTHpa B eBpo 1o ¢pukcunara Ha BHB 3a nens,
KbM KOWTO ce M3BBpIIBa OlleHKaTa. Ha 6a3arta Ha
HCA B eBpo ce ompeaenst HCA Ha enun nsim,
E€MHCHUOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO
M3KyITyBaHe Ha JsutoBeTe Ha POHMa, O KOWUTO IIIe
Ce W3IIBJIHABAT IMOPBYKHUTE, MPHETH Tpe3 AeH T.
Emucrnonnata CTOWHOCT W IieHaTa Ha OOpPaTHO
M3KYITyBaHE C€ 3aKpPBIVIAT 0 METOTO YUCIO CIEN
JECEeTUYHMS 3HAK.

e 110 10:30 gaca ce uznpama Ha Jleno3uraps uz4drcieHara
HCA B neBa u B eBpo, HCA Ha enuH As1, eMICHOHHA

The Depositary monitors the compliance with the law
and all rules of the Fund regarding the calculation of
the value of the Fund units through the employees of its
own department which provides custody services based
on the rules and conditions established in the legislation
and the contract for depositary services.

The Management Company is obliged to publish the
issue value and the redemption price.

2. Techniques for determination of NAV, NAV per
unit, issue value and redemption price

2.1. NAV of the Fund and NAV per unit shall be
determined each business day, within the terms and
conditions set forth in the present Rules in accordance
with the effective law, the Rules and the Prospectus for
public offering of units of the Fund. The Management
Company shall make the evaluation of the portfolio of
the Fund, determine NAV of the Fund, NAV per unit
and calculate the issue value and the redemption price
under the control of the Depositary.

2.2. Procedure for determination of NAV of the Fund,
NAYV per unit, the issue value and the redemption price,
against which the orders accepted in a given business
day (day T) shall be implemented:

e each business day the distributor shall submit to the
Management Company information on the daily
turnover in units, the sale and repurchase transactions
with completed settlement and the number of units in
circulation of the Fund in respect of that day;

e between 09:00 a.m. and 10:30 a.m. of the next
business day (day T+1) shall be done the following:

v" shall be determined the values of the assets and of
the liabilities of the Fund, as provided for in these
rules for the day, in respect of which the valuation
is done (day T);

v" shall be completed the accounting of all
operations in the Fund;

v NAV shall be determined in BGN, and afterwards
it shall be recalculated in euro according to the
fixing of BNB for the day to which the valuation
is performed. On the basis of NAV in euro shall
be determined NAV per unit, the issue value and
the redemption price of the units of the Fund,
against which the orders accepted in day T shall
be implemented. The issue value and the
redemption price shall be rounded till the fifth
number after the decimal mark.

e until 10:30 a.m. the calculated NAV in BGN and in
euro, NAV per unit, issue value and redemption price



CTOWHOCT U IIeHa Ha 0OpaTHO M3KyIyBaHEe Ha JSI0BETE
Ha @onHma, KakTo W Ha IsUiata WHQOpManHsa 3a
ONpPENCNSHETO WM, BKJIIOUUTEIIHO 3a Opos Ha
MpOJaJIicCHUTe ¥ OOpaTHO U3KYINEHH JIAJIOBE C
MIPHUKJTIOYNI CETHIIMEHT;

o0 11:30 uaca ce wu34akBa MOTBBPXKICHHE OT
Jlemo3uTapsi 3a TPABHITHOCTTA HA Taka HW3YHCIICHUTE
HCA, HCA Ha enuH 1571, eMUCHOHHA CTOMHOCT U IIeHa
Ha 00paTHO M3KyITyBaHe Ha jsuioBeTe Ha DoHaa (mpu
KOHCTaTHpaHH HapyIIEeHHs Ce U3BBPIIBAT KOPEKIINU Ha
HECHOTBETCTBHUSATA);

e 10 12:00 waca ma menm T+1 3aBBpmBa mporeca IO
onpenensne Ha HCA 3a nen T.

(usm. — pew. om 02.06.2023 2. u 19.06.2023 2.) To 13:30 u.,
HO HE MMO-KBbCHO OT Kpasi Ha pabotHus neH (ner T+1), B

KOWTO ce wu3BbpmiBa wm3uucisiBanero Ha HCA,
€MUCHOHHaTa CTOWHOCT W IIeHaTa Ha O0OpaTHO
W3KyIlyBaHe, TPWIOXKHUMH 3a JaaeH jaeH T,

YpaBisBanioTo APyKECTBO MyOJIMKYBa TE3W JaHHU Ha
WuTepHeT cTpanuiiata cu u yseaomssa JJuctpudyropa 3a
n3unciaenute HCA u HCA na st na @onna.

YmpapnsBanoro apykectso o0sBsiBa B Kommcusra
00001IeHa MH(pOpMAIUS 332 €MHCHOHHATAa CTOHHOCT H
[[eHaTa Ha 00paTHO M3KyIMyBaHe Ha JsuioBete Ha DoHa
€IMH BT MECEYHO B CPOK JIO TpU PabOTHU ITHH CIIE]
Kpasi Ha Mecena, karo ¢gopmaTta W ChIbPKAHHETO Ha
o0sBsBaHaTa WHQOPMAIMSI C€ ONPEICNAT ChIVIACHO
Hapeaoa.

YmpaBnsBamioro IIPY>KECTBO JIOKYMEHTHpa
00CHKIIAaHUATA U PEIICHUSATA, CBEP3aHH C OMPEEIISTHETO
Ha HCA na ®onna. Cnen Bcsaxo uszuncienne Ha HCA ce
ChCTaBsl CIPaBKa, KOATO ChIbpxka HHGPOpMAIUS 3a
aktuBuTe U nacusute Ha Ponma, HCA, Opos nsiose B
obpamenne, HCA Ha nsa1, eMUCHOHHaTa CTOWHOCT H
neHata Ha oOpatHO  wu3kynyBaHe. LlsnmoctHaTa
JIOKYMEHTAIVsI 1 UHPOpMaIIHs, CBbp3aHa C ONpe/elsTHe
Ha HCA na ®onpa u HCA Ha enuH I ce chbXpaHsBa
MUHUMYM TIET TOJIUHH.

(usm. — pew. om 02.06.2023 2.) KOHTpoIbT BBPXY IMpolieca
Ha CbXpaHsABaHE Ha JOKYMEHTUTE, CBBp3aHU C
nzuncienuero Ha HCA na ®onna u onpeaensae Ha HCA
Ha €JIMH JIAJI C€ OChIIEeCTBABA OT [ JTaBHUS U3ITBIHUTENEH
JUPEKTOP u M3nbaHuTeHusS JIHAPEKTOP Ha
YnpaBnsBamoTo ApyKEeCTBO.

Uzrounnnmte Ha wuwHpOpMAamma, HeoOXoauMa 3a
n3uncisBane Ha HCA, ca oduumanHusT OwojaeTuH Ha
»bpirapcka dhonmosa 6opca” AJl, Politepc, Bloomberg,
CEDEL, EUROCLEAR u np.

VYnpapisBamoTo JPYKECTBO CHCTEMAaTH3Upa,
KjacuuIrpa ¥ 1MOCOYBA M3IMOJI3BAHUTE M3TOUYHUIM Ha
uHpOpMAITHSL.

of the Fund’s units, as well as all information on their
determination, including on the number of the sold
and repurchased units with completed settlement,
shall be sent to the Depositary;

e until 11:30 a.m. the confirmation of the Depositary of
the correctness of the calculated NAV, NAV per unit,
issue value and redemption price of the units of the
Funds expected (when non-compliance is established,
correction should be made);

e until 12:00 a.m. of the day T+1 the procedure for
determination of the NAV in respect of day T is
completed.

(amended — resolution dated 02.06.2023 and 19.06.2023) By
13:30 p.m., but not later than the end of the business
day (day T+1), in which the valuation is made,
concerning the NAV, the issue value and the
redemption price applicable to a given day T, the
Management Company shall publish these data on its
web-site and notifies the Distributor about the
calculated NAV and NAV per unit of the Fund.

The Management Company announces to the
Commission summarized information of the issue
value and the redemption price of the fund units once a
month within a term up to three business days after the
end of the month, and the form and contents of the
announced information shall be determined in
accordance with an Ordinance.

The Management Company shall document the
discussions and the resolutions related to the
determination of the NAV of the Fund. After each
calculation of NAV, a report is made which contains
information on the assets and liabilities of the Fund,
NAYV, the outstanding number of the Fund units, NAV
per unit, issue value and redemption price. The
complete documentation and information related to
determination of NAV of the Fund and NAV per unit
shall be kept at least five years.

(amended — resolution dated 02.06.2023) The control of
the process of keeping in file the documents related to
the calculation of the NAV of the Fund and
determination of NAV per unit shall be accomplished
by the CEO and the Executive Director of the
Management Company.

The sources of information, necessary for the
calculation of NAV, shall be the official bulletin of the
Bulgarian Stock Exchange AD, Reuters, Bloomberg,
CEDEL, EUROCLEAR, etc.

The Management Company shall systematize, classify
and indicate the sources of information that are used.



VYpaBnsBamioTo JAPYKECTBO H3MON3BA  MPOrpaMeH
npoaykt mpu wu3umcnsBaHe Ha HCA, emucmonHaTa
CTOMHOCT ¥ 1IIeHaTa Ha O0OpaTHO M3KYITyBaHe.
[IporpaMHUAT MPOAYKT € CBBpP3aH ChC CUETOBOAHATA
cuctema Ha @oHma, KOeTo MO3BONIABA 3ajlaraHe Ha
MaKeTH 3a OCUETOBOJSIBAHE HA PA3IMYHHUTE OIMEPALUU H
MOCJIEABAII0 ABTOMAaTUYHO T€HEPUPAHE HAa CYETOBOIHUTE
3aMMcy, KOWTO C€ NMpHeMaT B CUETOBOAHATA CHCTEMA.
To3u TUIT CBBP3aHOCT EIMMUHUPA TBOMHOTO BbBEXKIaHE
Ha nH(OpMaIHs, KAKTO U JONpUHAcS 3a U30sTBaHETO Ha
TPeLIKH MPH MOBTOPHO BbBexkaaHe. CopTyepbT pazunta
nHeBHHTE ¢aiinoBe Ha ,,.beiarapcka dhormoBa 6opca” Al
Y TY BKJIIOYBA B HH(OPMALMOHHUS MACHB Ha CHCTEMara.
Ha 6a3a Ha Te3u MAaHHM Ce M3YUCISABA EXKECTHEBHO
Ma3apHaTa LicHa Ha MO3ULMHUTE, ThpPryBaHu Ha bDb, mpu
CcHOMIOaBaHe Ha MPUTEXKABaHUSI 00E€M OT ChOTBETHHUTE
no3unuu B moprdeina Ha PoHAa W Npu cra3BaHe Ha
npenBuaeHuTE B Te3u [IpaBuna kputepuu 3a HaTM4IKUE HA
nasapHa 1eHa u ce BkirouBa B HCA. I1azapHute nenu Ha
(I)I/IHaHCOBI/ITe AKTHBU CC HMMIIOPTHUPAT IO CJICKTPOHCH
nbT. [IporpaMHUSAT HPOAYKT € C pa3IMuYHU HUBA HA
JIOCTBI, KOETO TapaHTHpa 3alliTa Ha [aHHWUTE IIPU
n3uncnsaBane Ha HCA. [Iporpamara cbxpaHsiBa JaHHUTE,
cBbp3aHu ¢ wuzunciasBaHeto Ha HCA, emucmonnata
CTOWHOCT M [IeHaTa Ha 0OpaTHO U3KYITyBaHE U MIO3BOJISIBA
MPOBEpKaTa UM 3a PEIXOHU TIEPUOIH.

HNudopmanusra 3a npaBuiaTa 3a nzurcisiBane Ha HCA,
TSAXHOTO MpHUJIaraHe, TOKyMEHTAIMATa U HHPOPMAIIHATa,
u3non3eana 3a onpenensHe Ha HCA, emucuonnara
CTOWHOCT M IIEHATa Ha OOpPaTHO M3KYIMyBaHE, KaKTO W
JIpYTH JaHHH, Bb3 OCHOBA Ha KouTo ce n3uncissa HCA,
Ce ChXpaHsIBaT IIPU YCJIOBUSATA U 10 PEJIa Ha IJIaBa ITbPBa,
Pazgen III or 3akoHa 3a CYETOBOACTBOTO, KaTO
CUYCTOBOJIHUTE PETUCTpU M (UHAHCOBU OTYETU CE
chXxpaHsBaT MEHUMYM 10 ToAMHU, CYUTaHO OT | sTHyapu
Ha OTYETHHUS TEPUOJ, CIIEIBAIl OTYETHHS IEPHOJ, 3a
KOWTO C€ OTHACST, a OCTAHATIUTE JOKYMEHTU — ChIJIACHO
1. 12 or 3akoHa 3a CYETOBOJICTBOTO, OCBEH aKO B TE€3HU
[IpaBuia He € IpeaBUICH MO-ABIBI CPOK.

III. Opranmsanmusi Ha JeHHOCTTAa IO OLEHKA Ha
noptdeiina u onpenensine Ha HCA na ®onna

1.1.  VYmpaBnsBamoTo ApPYyKECTBO  OTroBaps  3a
MpUEMaHETO, W3MEHEHHETO W  JONBIHEHUETO Ha
Hacrosmure IlpaBuna. YmpaBiasBamoro JIpyXeCTBO
OCBINECTBSIBA KOHTPOJI 32 CIIa3BaHETO U MPWJIATaHETO HA
IlpaBuymaTa OT BCHYKHM JHIAa, KOWUTO ydJacTBaT B
u3uncisiBanero Ha HCA, BxmrountenHo u Jemnosuraps.
PbkoBogutemar Ha  ormen  ,,ChoTBeTCTBHE Ha
VYrpaBnsBamoTo IpyKECTBO TEPUOANYHO W3BBPIIBA
MPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJI HA M3UKCIIEHATA
HCA, emucuonHara CTOWHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha Jsosere Ha @onpa. [Ipu KoHcTaTHpaHe
Ha HECHOTBETCTBHSI CBhC 3akoHa, IlpaBuiara wim
IIpocriekra 3a myOnMYHO TpelIaraHe Ha JSUIOBE, TOBA

The Management Company shall use a software
product for the calculation of NAV, the issue value and
the redemption price. The software product is
connected with the accounting system of the Fund,
which allows models to be set for accounting of the
different operations and subsequent automatic
generation of the accounting entries, which are
accepted in the accounting system. This type of
connection eliminates the double entry of information
and assists the prevention of errors upon double entry.
The software product reads the daily files of the
Bulgarian Stock Exchange AD and includes them in the
information data of the system. Based on these data the
market price of the items, traded on the BSE is
calculated daily, the volume of the respective securities
held into the Fund’s portfolio shall be taken into
consideration when the criteria for the availability of
market price provided in these rules shall be obeyed,
and is entered in the NAV. The market prices of the
financial assets shall be electronically imported. The
program product has different levels of access, which
guarantees the protection of the data upon calculation
of the NAV. The program protects the data related to
the calculation of NAV, the issue value and the
redemption price and allows their checking of previous
periods.

The information on the rules for evaluation of NAV,
their application, the documentation and information
used for determining NAV, the issue value and the
redemption price as well as other data on the basis of
which NAV is calculated shall be stored under the
conditions and the procedure provided in the first
chapter, Section Ill of the Accountancy Act as the
accounting registers and the financial statements shall
be stored at least 10 years starting from 1 January of the
reporting period, which follows the relevant reporting
period, and the other documents — in accordance with
Art. 12 of the Accountancy Act, unless a longer period
is provided for in these Rules.

I11. Organization of the activities for evaluation of
the portfolio and determination of NAV of the Fund

1.1. The Management Company is responsible for the
adoption, amendment to and supplementation of the
present Rules. The Management Company shall
exercise control over the compliance with and the
application of the Rules by all the persons, who
participate in the calculation of NAV, including the
Depositary. The Head of Compliance Department of
the Management Company shall periodically check the
exercise of control over the calculated NAV, issue
value and redemption price of the units of the Fund.
Upon finding of non-compliance with the law, the
Rules or the Prospectus for public offering of units, this
person shall notify the representatives of the
Management Company.



JUIE yBEIOMsBA MPEACTABISIBAINTE Y IPABIISBAIIOTO
TIPY’KECTBO.

1.2. VYmpaBnsBamoTo APYKECTBO pasriekia IOHE
BEeAHBK MeceuHo oTdetnte Ha [Jlemosuraps 3a
noBepeHnTe akTuBH Ha POHIA M U3BBPLICHUTE C TAX
ollepalnyy, Karo MOXKe Ja Moucka oT Jlemosuraps
JOIBIIHUTEIHA JOKYMEHTH, CBEIEHHS M pPa3siCHEHHS.
Ilpn ©HenpencraBsHe Ha MOWCKAHUTE JIONBIHUTEITHH
JOKyMEHTH, CBEICHUS W Pa3siCHCHHS Y IPABIISBAIIOTO
Ipy’KecTBo yBenoMmsiBa He3abaBHO Kowmmucusata 3a
(hvHAHCOB HA/I30D;

1.3. YmpaBnaBamoTo [IpyX€CTBO BEIHBXK TOTUIIHO
n3BbpLIBa mperyiea Ha Ilpoueaypata 3a onpexaesnsiHe Ha
CTOMHOCTTa Ha akTUBUTE Ha DOH/IA UM IPU BH3HUKBAHE
Ha OOCTOSTENCTBAa, CBBP3aHU C IMMa3apa Ha (PHHAHCOBH
WHCTPYMEHTH, KOUTO M3HCKBAT TOBA.

1.4. VYmpaBnsBamoTo APYXKECTBO B3eMa PpEIICHHUS,
cebp3anu ¢ onpenensine Ha HCA, HCA nHa eaun nam,
€MHCHOHHaTa CTOMHOCT M IeHaTa Ha 00paTHO
M3KYITyBaHE CBIJIACHO NIEHCTBAIlOTO 3aKOHOJATENICTBO,
[IpaBunara u Ilpocniekta Ha DoHma, WU HACTOALIUTE
IlpaBuna. VYmpaBiasBamloTo  JOPYXKECTBO  OOpeneis
CTOMHOCTTa Ha aKTHBUTE, M CHOMpa W aHaIH3Hpa
JaHHUTE, HEOOXOAWMH 3a OCBIIECTBSBAHE HAa Ta3M
nerHocT. To oTroBaps U 3a MOJIy4YaBaHETO HAa Ma3apHUTE
KOTHPOBKH, OpOs Ha J5UI0BETE B OOpaILeHUE U BaTyTHHS
Kypc 3a unenure Ha u3uuciasBaHe Ha HCA.
VYpaBnsBaioTo Jpy’XKeCTBO U3BBPIIBA U  BCHYKHU
CYETOBOJIHM OIEepaliy BbB Bpb3Ka C IPEOICHKAaTa Ha
AKTHUBUTC.

2. Jlemo3uTapAT KOHTPOJHpPAa H3YHCIABAHETO Ha
€MHCHOHHATa CTOMHOCT M IeHaTa Ha o0paTHO
U3KynyBaHe Ha JsuoBete Ha doHzma or cTpaHa Ha
VYpaBnsBamoTo JApPY>KECTBO Ja €€ U3BbpLIBA B

crotBeTcTBUEe Cche 3SHAKUCAIIKU, akToBeTe 110
npuiaraieTo My, [IpaBunara u Ilpocnekra Ha @oHna u
Hacrosiure  [IpaBuia.  JlemosurapsAt — mposepsBa

M3BBPILIEHATa OIIEHKA U ONpe/iesieHaTa HeTHa CTOWHOCT U
YBEIOMSIBA MNHCMEHO YIPABISIBALIOTO IPYXKECTBO 3a
pesyaTtata ot mpoBepkara mo 11:30 waca B jJeHS Ha
M3BBPIIBAHE Ha OllEHKaTa. B ciyyall Ha KOHCTaTUpPaHO
HapyleHue, Jleno3utapar yBenomMsiBa Y IIpaBisiBalloTO
IpyxectBo 10 11:30 vaca B AeHS Ha M3BBPILIBAHE HA
OIIEHKAaTa u M3HCKBA OTCTpaHsBaHe Ha
HechOTBETCTBUSATA. [Ipy KOHCTaTHpaHU HAPYLICHUS WU
TPEILKH MPU U3YUCISIBAHETO HA €eMUCHUOHHATA CTOMHOCT
M IIeHaTa Ha OOpaTHO W3KyIyBaHE Ha [SJIOBETE,
Heno3urtapsaT yBeqoMsiBa YpaBisiBaIOTO APYKECTBO U
BHACSI KOPEKIIMM B EMHUCHOHHATa CTOMHOCT U II€HaTa Ha
oOpatHO u3KymnyBaHe. [Ipu ycTaHOBsSIBaHE Ha pa3yivKa OT
moBede ot 0.5% or HCA na emmH nmanm mpu
u3uncisaBaHeTo UM, Jlemosutapsat ysenomsiBa KOH u
VYpaBnaBamioTo IpyKecTBo. Jlemo3urapsr yBenomsiBa
YpaBnsBamioTo ApyKeCTBO U U3UCKBA OTCTPaHSIBaHE Ha
HECHOTBETCTBHATA. YpaBnsBamioro IPY>KECTBO

1.2. The Management Company examines at least once
a month the reports of the Depositary on the entrusted
assets of the Fund and the effected operations in such
assets, and may demand from the Depositary additional
documents, information and explanations. In case the
demanded additional documents, information and
explanations fail to be submitted, the Management
Company shall immediately notify the Financial
Supervision Commission;

1.3. The Management Company reviews the procedure
for determination of the value of the assets of the Fund
once a year or upon coming of circumstances, related
to the financial instruments market that require such a
review.

1.4. The Management Company makes the decisions
for determination of the NAV, NAV per unit, the issue
value and the redemption price, in accordance with the
effective laws, the Rules and the Prospectus of the
Fund, and with the present Rules. The Management
Company determines the value of the assets, and
collects and analyses the data, necessary for the
performance of these activities. It is responsible also for
the receipt of the market quotes, number of the
outstanding units and the currency quotes for the
purposes of calculation of NAV. The Management
Company performs also all accounting operations in
relation to the revaluation of the assets.

2. The Depositary exercises control over the calculation
of the issue value and the redemption price of the units
of the Fund, so that to ensure that this is made by the
Management  Company in  compliance  with
ACISOCIUA, the secondary legislation for its
application, the Rules and the Prospectus of the Fund
and the present Rules. The Depositary checks the
evaluation made and the net asset determined, and
notifies in writing the Management Company of the
result from the check, until 11:30 a.m. of the day of
determination of the evaluation. In case a breach is
found, the Depositary shall notify the Management
Company until 11:30 a.m. of the day of determination
of the evaluation and requires adjustment of the non-
compliance. Upon ascertained breaches or mistakes in
the process of calculation of the issue value and the
redemption price of the units, the Depositary shall
notify the Management Company and shall make
corrections in the issue value and in the redemption
price. Upon finding of a difference by more than 0.5%
of the NAV per unit upon the calculation, the
Depositary shall notify the FSC and the Management
Company. The Depositary notifies the Management
Company and requires adjustment of the non-
compliance. The Management Company immediately



He3a0aBHO OTCTpaHSBa HECHOTBETCTBHSATA M M3BBHPIIBA
HEOOXOMMUTE YBEIOMIICHHS.

IV. Ba3ucuu npaBuja 3a u3ésirBaHe Ha KOHQPIUKTH
HA MHTEepecH U 32 OCUIypsiBaHe Ha 3alUTa cpelry
Pa3KpUBaHETO HA BbTPelIHA nHpopManus

1. YcranoBsiBaHeTO M HM30ATBAaHETO HAa KOHQIMKTH Ha
MHTEPECH CE OCBIIECTBSBA UPE3:

1.1. Pasnpenenenne Ha (YHKUMUTE M MPABOMOLIMATA
MEXIy YIpaBsBaIIOTO APYKECTBO, MHBECTHLIMOHHHS
nocpeaHuk, Jemno3uraps:

® VIpaBisBalloTO JPYKECTBO CKIIIOYBA JOTOBOpP C
MHBECTHUIIMOHEH  TIOCPETHMK, KOWTO  W3IBJIHABA
HApOKAAHUATA Ha  YTPaBISIBALIOTO  JPYKECTBO
OTHOCHO MHBECCTUIITMOHHUTC PCILICHMA,

e VIpaBisBalloTO JPYKECTBO CKIIIOYBA JOTOBOpP C

Hemo3utap 3a cbXpaHeHHe Ha  (UHAHCOBUTE
HHCTpyMeHTH Ha DoHa.
1.2.  CrpuxkTHO cmHa3BaHe Ha HHBECTULUOHHUTE

OTpaHUYEHMs, CBbP3aHU C WICHOBETE Ha YIIPABUTEIHUS U
KOHTPOJIHUSL OpraH Ha YTpPaBisABaIOTO IPYKECTBO H
PaBHOIIOCTABEHO TPETHpAaHE Ha MPUTESKATEIUTE Ha
JUI0BE, BKIIFOUUTEIHO:

e CTpUKTHO CIa3BaHe Ha IMpaBWJIaTa OTHOCHO JINYHHUTE
CHENKH ¢ (UHAHCOBH MHCTPYMEHTH Ha YJICHOBETE Ha
YIpPaBUTEIHUS U KOHTPOJIHHUS oprax Ha
VYnpaBasBamoTo IpykKecTBo Mo wi. 95, an. 2, T. 6 ot
SAKNCIIIKY, BKIIOYUTEIIHO TapaHTUPAIIH, Y€ HIMA
na ObJaT CKIIOYBAHU JIMYHU CAEIKH MM MOAIbPKaHH
WHBECTULMH OT TE3W JIMLA, MO3BOJISBALIM UM 3a€IHO
WJIM TIOOTAETHO J1a YIPaKHSIBAT ChIIECTBEHO BIUSHHE
BBPXY EMUTEHT, HJIM KOUTO OMXa TOBEIH 10 KOH(IUKT
Ha WHTEpPECH, WM ca pe3yiraT Ha 3J0ymoTpeda c
BhTpelHa  WHQOpMalnMs MO  CMHCHIa  Ha
PermamenT Ne 596/ 2014  oTHOCHO  ma3apHara
3noynotpeda u 3a ormsiHa Ha Jupextusa 2003/6/EO Ha
EBponeiickus napnameHT 1 Ha CpBeTa M JTUPEKTHBH
2003/124/EO, 2003/125/EO wu 2004/72/EO Ha
Komucusra (Permament Ne 596/2014).

® YpaBisBaIOTO APY>KECTBO OCUTYpsiBa CIIPABEIJIMBO
TpETUPAHE Ha MPUTEXKATEIUTE Ha JAI0BE, IIPU KOETO
Ba)kKaT MPUHLMIINTE 32 HEOOJaroleTeJCTBaHe Ha eIUH
OT TSIX 3a CMETKa Ha JIPYyT, €AHAKBO TPETHpPAHE IIpU
pPaBHHU YCIOBHS, KAKTO U LSUIOCTHO PAa3KpUBAaHE Ha
HeoOxonumara  HMH(popManms 3a  B3eMaHe Ha
MHBECTULIMOHHO pPELICHHE. [JUpeKTopbhT 3a BPB3KHU C
WHBECTUTOPHUTE TPENAOCTaBs HHGOPMAIHS OTHOCHO
TEKyIOTO (PMHAHCOBO M MKOHOMHYECKO CHCTOSIHUE Ha
donnma, KkakTo ® Beska Jpyra  uH(OpMarms,
OIpeJerieHa 110 3aKOH, HA UHBECTUTOPUTE.

2. llpoueaypa 3a 3ammra cpemly pa3KpUBaHETO Ha
BbTpEIIHA HWHPOpPMALMsT W  MEPKHUTE, KOHUTO C€
IpeanpueMar, 3a HBHHOTO OCUTYpsIBaHE:

adjusts the non-compliance and submits the necessary
announcements thereof.

V. Basic rules for avoidance of conflicts of interests
and for ensuring of protection against disclosure of
inside information

1. The finding and the avoidance of conflicts of interest
is made by means of:

1.1. Distribution of the functions and the powers
between the Management Company, the investment
intermediary, the Depositary:

e The Management Company enters into an agreement
with an investment intermediary that executes the
orders placed by the Management Company for
executing of the investment decisions;

e The Management Company enters into an agreement
with the Depositary for keeping of financial
instruments of the Fund.

1.2. Correct compliance with the investment
limitations, related to the members of the management
and supervisory bodies of the Management Company,
and equal treatment of the unitholders, including:

e Strict compliance with the rules regarding personal
deals with financial instruments of the members of the
management and supervisory bodies of the
Management Company according to Art. 95, para. 2,
item 6 of ACISOCIUA, including ensuring that no
personal transactions or supporting investments held
by such persons, allowing them jointly or severally to
exercise significant influence over an issuer, or which
would lead to a conflict of interests, or are result of
abuse with inside information within the meaning of
Regulation (EU) No 596/2014 on market abuse and
repealing Directive 2003/6/EC of the European
Parliament and of the Council and Commission
Directives  2003/124/EC, 2003/125/EC  and
2004/72/EC.

e The Management Company ensures the fair treatment
of the unitholders, upon which shall be applied the
principles of not allowing some of them to be favored
for the account of others, equal treatment upon equal
circumstances, as well as full disclosure of the
information necessary for making of investment
decision. The investors’ relations director submits
information on the current financial and economic
status of the Fund, as well as each other information
as specified in the law, to the investors.

2. Procedure for protection against disclosure of inside
information and the measures that shall be undertaken
for its ensuring:



e BerpemnnTe mpaBwia  3a  JCHHOCTTa  Ha
VYHpaBnsaBamoTo APYKECTBO YpexaaT BbTpeIIHaTa My
OpraHM3anysi U CTPYKTYpa, W BHTPEIIHAS KOHTPOJ Ha
nerHocTtTa My. IIpaBuiata ompeneniar M HauMHA Ha
CbXpaHEHHE Ha HaJMYHATa OTYETHOCT U UH(POPMALHS,
CBBp3aHa C YIOpaBIEHHETO Ha TopTdeitna u
onpenensHeto Ha HCA nma ®oHga w rapaHTthpar
TAXHATA  3alluTa  Cpelly  pasKpUBaHETO  Ha
HHpOpPMALIUATA.

e YjeHOBETE HA YIPABUTENHUS U KOHTPOJIHUS OpraH Ha
VYpaBisiBaoTo APYKECTBO, HETOBHUTE CITYKHUTEIH U
BCHYKH JpPYrH JHIQa, paboTemy I0 JOroBOp 3a
VYnpaBnsBamoTo Jpy>KECTBO, HE MOTAT Aa pa3riacsaar,
OCBEH aKo HE ca ONpaBOMOIICHH 32 TOBA, U J1a TIOJI3BAT
3a o0marojieTeNicTBaHe Ha cebe CH WM Ha JAPYTH JIHIa
(dakTH M OOCTOSATENCTBA, 3acsSralld HAJIMYHOCTUTE U
OIICPAIUMUTE MO CMCTKUTC Ha YIIPABJIABAHUTC q)OHI[OBC
Y Ha KJIMEHTUTE Ha YTIPaBIABALIOTO JPYKECTBO, KAKTO
U BCMUKH Jpyrn  (aktm ©u  0OCTOSATENCTBA,
MpeACTaByIsIBalll THPrOBCKa TaiiHa, KOUTO Ca y3HAJH
MU U3ITBIIHEHHUE Ha CIYKEOHUTE U MPOPECHOHATHUTE
CH 3aJbJDKEHHs. BCHYKM 7nHIa TIpU BCTHIIBaHE B
JU'B)KHOCT WM 3aloyBaHe Ha  JeHHOCT  3a
VYrpaBnsBamoTo APYKECTBO MOANUCBAT ACKIaparys
3a crla3BaHe Ha TaifHaTa MO MPEIXOIHOTO U3PEUCHHE.

Hactosimure IlpaBuna morar ma ObgaT H3MEHEHH,
JONBJIHEHH WIM  3aMEHEHM MO  pElICHHEe Ha
YmpaButenHus ChBET, KOETO ce 0J100psBa oT HagzopHus
CBHBET Ha YTIPABIISBAIIOTO JAPYKecTBO. [IpomsiHaTa BIm3a
B CHWJIa CJIeJ M3aBaHe Ha 0J00peHHe 1o peaa Ha wi. 18
SAKUCOIIKNA.

Hacrosmure IlpaBuia ca mpuetd oT YHpaBUTEITHUS
ChBET Ha YNpaBJsABaIIOTO JpyxecTBo ¢ [Iporokon 1-
X/04.10.2022 r., omobpenu ot Herosust Hamzopen chBer
¢ Iporokon 1-X/04.10.2022 r. u BiM3aT B CHIa JBa
Mecella cjex Jarara Ha ojo0peHuero mno wi. 18
SAKNUCIIIKU, uzmenenu c permenne Ha Y C ¢ [IpoTokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
onobpeno or HC Ha VYmpapnsBamoTo IpyKeCTBO C
IMporokon 2-V1/02.06.2023 r. wu IIpotokon 4-VI/
19.06.2023 r., kaT0o U3MEHCHHWETO BIIM3a B CHJIA Ha
09.07.2023 r.

PokoBogurensst  wa  ormen  ,,ChOTBeTcTBHME’  HA
YmpaBnsBamoro  JIpy)KeCTBO €  OTIOBOpPEeH  3a
ChXpaHIBaHETO Ha MTPOTOKOJINTE OTHOCHO

m3unciaBageTo Ha HCA ua ®onna m HCA Ha enuH 11
Ha ®oHja, KOUTO ca M3TOTBEHHW HA XapTHEH HOCHUTEI 110
13.10.2020 .

e The Internal Rules of the Management Company
regulate its internal organization and structure, and the
internal control over its activities. The Rules
determine also the manner of keeping available
reports and information, related to the portfolio
management and the determination of the NAV of the
Fund, and guarantee their protection against
disclosure of the information.

e The members of the management and supervisory
bodies of the Management Company, its employees
and all other persons that work upon a contract for the
Management Company, may not disclose, except for
in case they are empowered to do so, and use in their
favor or in favor of other persons, facts and
circumstances, related to the balance and operations
in the accounts of the managed Funds and clients of
the Management Company, 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. All persons shall sign a declaration for
keeping of the secrets on the preceding sentence upon
entering in office or initiation of their activities in the
Management Company.

The present Rules can be amended, supplemented or
replaced by a resolution of the Management Board
which shall be approved by the Supervisory Board of
the Management Company. The change shall enter into
force after the issuance of approval pursuant to Art. 18
ACISOCIUA.

The present Rules are adopted by the Management
Board of Management Company with Minutes 1-
X/04.10.2022 and are approved of by its Supervisory
Board with Minutes 1-X/04.10.2022 and shall enter
into force two months after the date of the approval
thereof pursuant to Art. 18 ACISOCIUA, amended by
a resolution of the MB with Minutes 2-V1/02.06.2023
and Minutes 5-VI/ 19.06.2023, approved by the SB of
the Management Company with Minutes 2-VI/
02.06.2023 and Minutes 4-V1/ 19.06.2023, whereas the
amendments shall enter into force on 09.07.2023.

The Head of Compliance Department of the
Management Company is responsible for storing the
protocols regarding the determination of the NAV of
the Fund and the NAV per unit of the Fund, which are
drafted on paper till 13.10.2020.



