IIpaBuia 3a onenka Ha noprgeiina u 3a
onpese/siHe HA HETHATA CTOMHOCT HA
AKTHBHTE HA HAIIMOHAJICH J0rOBOPeH (POH]
»JICK Craduanoct — EBpoodauramun 2”

C mnacrosmure [IpaBuna ce ypexnar NpUHIUNATE H
METOIUTE 3a OIlEeHKa Ha AaKTUBUTE, IACHBHUTE W
W3YHUCIIIBAHE Ha HETHATA CTOWHOCT Ha aKTUBUTE
(,HCA”) na wnammonasen moroBoped ¢doug ,,JICK
Crabmnnoct —  EppooOmuranun 2”7 (,,donma”),
OpTraHM3¥PaH U YIPABISABaH OT YIPABIISIBAILO JAPYKECTBO
»dCK Ympasnenue na aktuu” AJl (,,YmpaBisBamoro
npyxectBo”). CpIlo Taka ce ypexaaT MPUHIUIUTE U
METOUTE 3a U30ATBaHE HA KOH(IJIMKTH HA HHTEPECH U 32
OCHTYpsIBaHE Ha 3allldTa CpPelly pPa3KpUBaHETO Ha
BBTpETHA HHPOPMAITHSL.

C mnacroswmute IlpaBuna ce ypexpar mpoueaypara U
opranu3anusira Ha n3uucinssanero Ha HCA 3a nenute Ha:

e onpenensie Ha HCA Ha n4an, ompenensHe Ha
eMHUCHOHHATa CTOMHOCT M IleHaTa Ha O0OpaTHO
M3KyITyBaHe Ha Jss10Be Ha DoHIa;

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

® ClIa3BaHe Ha UHBECTULIMOHHATA MOJINTHKA,
OTrpaHUYCHMTA 32 HTHBECTUPAHE U Pa3NPEECIICHUETO Ha
aKTHBHTE B TOpT(eilia, KakTo ¥ HW3UCKBaHHATA 32
MHUHHUMAJIHU JIUKBUJIHHU CpPEICTBA U CTPYKTypara Ha
aKTUBUTE U nacuBuTe HAa DoHIA;

® clia3BaHe Ha pa3nopenouTe Ha 3aKOHA 3a JISWHOCTTa Ha
KOJICKTUBHUTE WHBECTHIIMOHHM CXEMH M Ha JpPYyTd
MIPEIPUSITUS 3a KOJICKTHBHO WHBECTHPaHE
(,,3AKMCAITIKN™”), moa3akOHOBHUTE AaKTOBE IO
MPUIAraHeTO MYy W BCHYKH JPYTd TPUIOKUAMU
HOPMATHUBHY U3MCKBaHMUS.

I. IlpyHUUNM ¥ MeTOAW 32 OlLleHKA HA AKTHBUTE M
nacuBure. HeTHa cTOHHOCT HA AKTHBUTE

OCHOBHM TIPWHIMIH 32 W3YMCIISIBAaHE M OOsABSIBaHE Ha
HCA, emucuoHHa CTOHHOCT M IIeHa Ha OOpaTHO
U3KYITyBaHe:

e VIpaBisABalIoTO JPY>KECTBO H3YMCIsABA U 00sBsABa
HCA na donpga, HCA Ha emuH 11, €eMHCHOHHA
CTOWHOCT U IIeHa Ha 00paTHO M3KYIyBaHE Ha €IUH M
BCEKU paboTeH JieH.

o [TopbukuTe 3a 3amKMcCBaHe W OOPAaTHO M3KYIyBaHE Ha
JSUTOBE, TpUeTH B naieH paboren neH (men T), ce
M3ITBJIHABAT 110 eMHCHOHHA CTOMHOCT, ChOTBETHO IICHA

Valuation Rules of the Portfolio and for
Determination of the Net Asset Value of
National Contractual Fund
“DSK Stability — Eurobonds 2”)

These Rules provide for the principles and methods for
evaluation of the assets, liabilities and calculation of the
net asset value (“NAV”) of National Contractual Fund
“DSK Stability — Eurobonds 2” (“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:

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

e 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;

e 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
NAYV, 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 units subscription and redemption orders accepted
in a given business day (day T) shall be implemented
against an issue value, respectively redemption price for



Ha o0OpaTHO MU3KYITyBaHe, 3a Hail-OIM3KusI paOOTEeH JICH,
CJIeIBaIIl JeHs, B KOHTO € mpueTo nckaneto (aer T+1),
KaTro TMOpPBYKH, NMpUETH B JeH T (Hapu4aH B Te3u
[IpaBuna u B [Ipumoxxenue Ne 1 kbM TsIX ,,JACHS, KbM
KOWTO Ce M3BBLPIIBA OIEHKATa™ WM ,,JICHS, 32 KOHTO ce
OTHACS OIIEHKAaTa’’) ce M3ITBIHABAT 110 IIeHa, H3UHUCIIeHa
u o0siBeHa B geH T+1 (Hapuuan B Te3u llpaBuna u B
ITpunoxenue Ne 1 kbM TIX ,,JI€H, B KOUTO C€ U3BBHPIIIBA
OTICHSIBAHETO).

e [IpumobutnTte, CHOTBETHO MPEXBHPIICHUTE (PHMHAHCOBH
WHCTPYMEHTH C€ OCUYCTOBOJSBAT Ha JaraTa Ha
CEeTBhJIMEHTA.

A. OnleHKa HA AKTHBHTE
MeToaM 32 OEHKA HA AKTHUBHUTE

MeTtoaute 3a OLIEHKa Ha aKTHUBUTE Ca M3JI0KEHU B
Ilpunoxxkenue Ne 1, Koero € HepasenHa 4YacT OT
Hacroswmure [IpaBuna.

b. Onenka Ha nacuBuTe HAa PoHaa

CroiiHocTTa Ha nacuBuTe Ha POHAA € paBHA HA cyMmara
oT 0aJaHCOBHTE CTOWHOCTH Ha KpPaTKOCPOYHUTE WU
IBITOCPOYHUTE 3aIBJDKEHUS 110 0TYeTa 32 (PUHAHCOBOTO
CBCTOSIHUE KBbM JCHs, 32 KOMTO Cce OTHACSA OLIEHKAaTa.
3abIKeHUITa, IEHOMUHUPAHU B Uy)KJIeCTpaHHa BalyTa,
€€ M34YUCIsBaT 10 LeHTpalleH Kypc Ha bBHb kM nartara
Ha oneHsBaHe. [lacuBuTe ce OLEHSBAT CBIVIACHO
JIefiCTBAIIUTe CYETOBOJHU TPAKTUKH B MOMEHTa Ha
M3BBPIIBAHE HA OIIEHKATA.

B. Onpeneasue Ha HCA

HCA ce ompenmenss kaTo OT CTOMHOCTTAa Ha BCHYKH
aKTUBH, U3YHCIICHA ChIIIACHO HacTosmuTe [IpaBuia, ce
n3Baan CTOMHOCTTA Ha BCUUKH 3abJIDKCHUS 110 OTUETA 34
(DMHAHCOBOTO  CBCTOSHHE,  W3YKCICHA  CBIJIACHO
Hacrosiute [Ipasuia.

I'. Poasita Ha onuTopuTe HA DOHIAa 32 OllCHKA Ha

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

noprdeiante n onpeageasane Ha HCA

Opurtopure Ha PoHAAa AaBaT OAUTOPCKO MHEHHE 3a
HAJIMYUETO HAa CBhIICCTBCHU HCTOYHOCTH, OTKIOHCHHA U
HECHOTBETCTBHS B M3TOTBSHUTE OT YTPaBIsABAILIOTO
IpyxecTBo (puHaHCOBM oT4eTH Ha DOHOA, CHIIACHO
3akoHa 32  HE3aBUCHUMHS  (MHAHCOB  OIUT H
npodeCHOHATHATE W3UCKBaHUS Ha MexmayHapoIHUTe
OJIUTOPCKU CTAH/AAPTH.

I1. ITpouenypa 3a onpenensine Ha HCA, HCA Ha equn
JslJI, eMHCHMOHHA CTOMHOCT W LieHa Ha O00paTHO
H3KyNyBaHe Ha JsJi0oBeTe HAa DoHAA

Ta3u mpouegypa ce OCHOBaBa Ha H3WCKBAaHHUATA Ha
3akoHa U IIpaBunmata Ha @DoHpa. J[lemosuTapsT
OChIIIeCcTBsIBa OOMIMSI KOHTPOJI IO CMa3BaHE HA 3aKOHa,
IlpaBunata Ha ®onaa u HactosiuutTe I[IpaBuna npu

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.

Il. 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
compliance with the law, the Rules of the Fund and the



onpenensae Ha HCA, HCA na enuH 1571, eMUCHOHHATA
CTOMHOCT U TIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha JISITOBETE
Ha DoHpa. YHpasisfBalOTO IPYXKECTBO OCBIIECTBSIBA
JIEHHOCTTa MO CHOMpaHEe W aHAIU3WPAHE Ha BCUYKH
JIOKYMEHTH ¥ BCSIKa MH(POPMANH, KOUTO IIe TMOCITyKaT
3a ompenensaero Ha HCA, HCA ma emun s,
€MUCHOHHATa CTOWHOCT W IIeHaTa Ha 00paTHO
W3KyIllyBaHe Ha pnanoBere Ha @DOHIa, KAaKTO M 3a
M3BBPIIBAHETO HAa BCHYKH HEOOXOIUMH CUYCTOBOIHH
orepaliu, BbB Bpb3Ka ¢ Ta3u JICHHOCT.

1. JInua, onpenesiiiy ¥ yNpa:KHABAIIN KOHTPOJ MPH
onpeneasinero Ha HCA, HCA Ha egun s,
€MHCHOHHA CTOHHOCT U IIeHA HAa 00PaTHO M3KYINyBaHe

HCA, HCA na emnun As1J1, eMHCHOHHATa CTOMHOCT H
I[eHaTa Ha 0O0paTHO M3KyIyBaHe Ha asioBere Ha PoHOa
Ce W3YMCISABAT OT YIPaBISABAIIOTO IPYKECTBO TIIOX
KOHTpoJia Ha Jlermo3urtaps mpu cria3BaHE Ha HACTOSIIUTE
IIpaBuna.

N3uncnasaneto wHa HCA, HCA wa emun g,
€MUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO
I/I3Ky1'lyBaH€ Ha JOJI0B€ Ha q)OHILa ce I/ISB’Lp]_[IBa oT
CJICTHHUTE OTAEIH Ha YTIPaBIIBAIIOTO IPYKECTBO:

e oTnen ,,YIpaBlieHHe Ha TOpTQeinu” oTroBaps 3a
OLICHKATa Ha CTOMHOCTTA Ha akTUBUTE Ha DOoHA;

® oTnen ,,.bex oduc” mpenocraBs HHGOpPMAIHSI OTHOCHO
CHETKUTE 3a TpomaxxOda W 00paTHO H3KYyIyBaHE Ha
JSUIOBE C TIPUKIIIOYMIT CETBHIMEHT, Opos [SUIOBE Ha
®onga B oOpameHwe,  U3NBJIHEHHETO  Ha
WHBECTHUIIHOHHUTE peIIeHUs (HApeKAaHWs) U JAPYTH
00CTOSATEIICTBA, CBBP3aHu ¢ noprdeiina Ha DoHna;

e otnen  ,,CUeToBOACTBO”  MpemocTaBs  00OOpOTHA
BegoMocT Ha DoHma W mHPOpMAIUA 3a cajijgara 1o
pasIuiamaTeHuTe My CMETKH, KakTO W OIIeHsBa
croriHocTTa Ha macuBure Ha PoHma. Ha 0Oaza Ha
uHpopMaIUATa 10 NPEAXOJHOTO H3PEUYCHHUE M Ha
uHpOpMaIuATa, MPEAOCTABEHA OT TOPEIOCOYCHUTE
otnenu, otaen ,,CuetoBoactBo” onpenenst HCA, HCA
Ha eJIH /U1, SMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO
M3KyIyBaHe Ha JsutoBeTe Ha DOH/A ¥ U3TOTBA CIIPaBKa
3a OIpeAeIEHUTE CTOMHOCTH.

Otnen ,,YnpapieHue Ha puUCKa’ Ha YIPaBIsBAIIOTO
JIPY’KECTBO CIIEAN 3a CIa3BaHE HA WHBECTUIIMOHHUTE
OTpaHUYCHUS U JHUMHUTH, a OTAeN ,,ChOTBETCTBUE’ Ha
VYhpaBnsiBalloTo JPYXKECTBO CIEIM 3a CIa3BaHE Ha
HOPMATHBHHUTE W3WCKBAaHUS OTHOCHO JEHHOCTTa Ha
donna.

YhpaBUTEIHUAT OpraH Ha YIPABISIBAILIOTO JIPY>KECTBO
OCBIIECTBSIBA OOII] KOHTPOJ BEPXY JIEHHOCTTAa HAa BCUYKH
OTHENN U CITy>)KUTEIH, BKIIOYUTEIHO BHPXY MpoIeca Ha
onpenensine Ha HCA, HCA nHa enuH 151, eMUCHOHHATA
CTOWHOCT U IIEHaTa Ha 00paTHO U3KYITyBaHE Ha JSUIOBETE
Ha ®onpa.

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;

o 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, NAYV 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 MPU ONpeesiHe Ha CTOMHOCTTa Ha
nsmoBeTe Ha DOHIIA Upe3 CIIYKUTEIUTE OT CBOS OTHEI,
MPEAOCTABSI MONEUYUTEICKH YCIYTH, MO pela U MpHu
YCIIOBUSITAa, YCTAaHOBEHH B 3aKOHOJATEICTBOTO U
JIOTOBOPA 3a JENO3UTAPHH yCIYTH.

3ampDkeHHe Ha  YOPaBISBAIIOTO  JPYKECTBO €
MyOJIMKYBaHETO HA EMHCHOHHATA CTOMHOCT W IleHaTa Ha
00paTHO M3KYITyBaHe.

2. TexnoJiorus 3a onpeaesnsine Ha HCA, HCA una equn
AsiJI, €eMHCHOHHA CTOHHOCT W IeHa Ha 00paTHO
U3KYNyBaHe

2.1. HCA na ®onzaa u HCA Ha eauH Asi1 ce ONpenesT
BCekH pabOTeH JICH, NMPH YCJIOBUATA W IO pela Ha
Hacrosiuure  IlpaBuma,  cbhrioacHo — AEMCTBAIIOTO
3aKO0HOAATENCTBO, [IpaBmnara u [Ipocnexra 3a myOommaHO
npejjarade Ha JAsaioBe Ha DoHja. YIpapisBalloTO
JIPY’KECTBO M3BBHPINBA OlleHKa Ha mopTdeiina Ha donna,
onpenensts HCA na ®donga, HCA nHa emun psu, u
W3YHCIIIBa EMUCHOHHATA CTOWHOCT U IIeHATa Ha 00paTHO
W3KyIyBaHe MMOJ KOHTpoJia Ha Jlemo3uTaps.

2.2. Ilpouenypa 3a onpenensine Ha HCA na ®onga, HCA
Ha €OUH [, €MHCHOHHATa CTOMHOCT M IICHaTa Ha
o0paTHO W3KyIyBaHe, MO KOUTO C€ H3IIBJIHABAT
MOPBYUKHUTE, TIPUETH B JajieH padoreH neH (aeH T):

® Bcekd paboTeH JeH YMpaBisBal[OTO APYKECTBO
nojy4aBa OT AMCTpuOyTOpa Ha JsuioBe Ha DoHzaa
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 cieqBamms pabOTeH JAeH
(men T+1) ce u3BBpIIBA CIACTHOTO:

v onpeaeaiaT ce CTOMHOCTATE HAa aKTHUBHUTE U
IIaCUBUTEC Ha (DOH)Z[a, CBhIJIACHO HACTOALIUTE
HpaBHna, 3a ACHA, 3a KOWUTO ce OTHAacs OHcHKaTa
(men T);

v\ u3BBLpIIBA CE OCYETOBOJAABAHE Ha
onepauuu Ha DoHJa;

BCHYKH

v ompenenst ce HCA, HCA nHa emun maim,
eMHCHOHHATa CTOWHOCT M IleHaTa Ha O0OpaTHO
M3KyIyBaHe Ha AsuioBeTe Ha DOHIA, MO KOUTO IIe
ce M3MBIHABAT TIOPHUKMTE, TIPHETH Tpe3 jaeH T.
EMHCHOHHATA CTOMHOCT M IleHaTa Ha OOpPaTHO
M3KYTyBaHe Ce 3aKPBIVIAT JO TIETOTO YHCIO Clef
OCCCTUYHUA 3HAK.

e 110 10:30 gaca ce uznpama Ha Jlenosuraps uzducieHara
HCA, HCA Ha equH 11501, eMUCHOHHA CTOMHOCT U LIeHa
Ha 00paTHO M3KYITyBaHe Ha JasiioBeTe Ha DoHIA, KAKTO
M Ha Ipulata WHpOpPMAIMS 3a OIPEICISHETO WM,

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' shall be determined NAV, 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, NAV per unit,
issue value and redemption price 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;



BKJTIOUUTEITHO 3a Oposi Ha TPOIAJACHUTE M OOpaTHO
W3KYTICHU JISTIOBE C IPUKITFOUWIT CETHJIMEHT;

emo 11:30 waca ce w3YakBa TIOTBBPXKICHHE OT
Jemo3uTtapst 3a MPaBWIIHOCTTA HAa TaKa M3YHCIICHHUTE
HCA, HCA Ha enuH 1571, eMUCHOHHA CTOMHOCT U IIeHa
Ha 00paTHO W3KyITyBaHe Ha AsutoBeTe Ha DoHAa (Tpu
KOHCTaTHpaHH HapyIIEHHUs C€ U3BBPIIBAT KOPEKIINU Ha
HECHhOTBETCTBHSITA);

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

Jo 13:30 4., HO HEe MO-KBCHO OT Kpas Ha paOOTHUS ICH
(mern T+1), B KOWTO ce W3BBHPIIBA M3YHCISBAHETO HA
HCA, eMucuonHara CTOWHOCT WM IICHaTa Ha OOpaTHO
W3KyITyBaHe, NPWIOXKHUMH 3a JaaeH jaeH T,
YmpaBnsBamioTo IpyKecTBO MyOJMKyBa Te3W JaHHU Ha
WuTepHeT cTpanuiiata cu u yBegomMssa Juctpudyropa 3a
nzuncinenute HCA nu HCA na 51 Ha @oHpa.

VYmupasnsBanioro apyxectBo o0sBsiBa B Kommcusra
0000mIeHa MH(pOpPMAIUS 3a €MHCHOHHATA CTOHHOCT H
[eHaTa Ha o0paTHO M3KyIMyBaHe Ha JisuioBeTe Ha DoHga
€/IMH IIT MECEYHO B CPOK 10 TpU pabOTHU AHHU CIE Kpast
Ha Mecela, Karo QopMaTa H CBHABPKAHUETO Ha
o0siBsiBaHaTa WHQOpPMAIMA C€ OMPEICNAT ChHIIIACHO
Hapenoa.

YmpaBnsBamioro IIPYKECTBO JOKYMEHTHpa
00CHKIaHMATA U PEIICHUATa, CBEP3aHU C ONPEACIISTHETO
Ha HCA na ®onna. Cnex Besixko nzunciaenne Ha HCA ce
CBhCTaBsl CIIPaBKa, KOSATO ChHIbpXka WHGOpMAIUS 3a
aktuBuTe U nacuBure Ha ®onmga, HCA, Opos msuioBe B
obpamenne, HCA Ha nsa1, eMUCHOHHaTa CTOWHOCT U
neHata Ha oOpaTHO wu3KymyBaHe. llsmoctHaTa
JIOKYMEHTAI¥sl 1 MHPOpMaIIHs, CBbp3aHa C ONpE/eIITHE
Ha HCA na ®onga u HCA Ha enuH 15171, ce ChXpaHsiBa
MUHUMYM TIET TOJIUHHU.

KontpoapT BBpXy mpoleca Ha CbXpaHSBaHE Ha
JIOKYMEHTHUTe, CBbp3aHu ¢ u3umcieHnero Ha HCA Ha
®onma u onpenensne Ha HCA nHa emuH 151, ce
OCBIIECTBSIBA OT | JIaBHUSI M3M'BJIHUTEICH AUPEKTOpP H
M3nbiHATENHUS ~ JUPEKTOP  Ha  YIIpaBisBallOTO
JPYXKECTBO.

Wzrounnumte Ha wuHpOpMamus, HeoOxXoauma 3a
n3uncisBane Ha HCA, ca oduumanHusT OwojaeTuH Ha
,bwirapcka donmora 6opca” AJl, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR u ap.

YnpasnsBamoTo JIPY>KECTBO cHCTEeMaTu3upa,
Knacu(uIMpa U 1MOCOYBa HM3IMOJI3BAHUTE M3TOYHHUIM Ha
uHpOpMAITHSL.

VYpaBnsBamioto JApPYKECTBO H3MOJN3BAa MPOrpaMeH
npoaykr mpu wuzuuciasBane Ha HCA, emucmonHaTa
CTOMHOCT M 1leHaTa Ha OOpaTHO M3KYIlyBaHe.
[IporpaMHUAT MPOAYKT € CBBpP3aH CbC CUETOBOAHATA
cuctemMa Ha @oHpma, KOETO MO3BOJIABA 3ajaraHe Ha

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.

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
NAYV 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.

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.

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



MaKeTH 3a OCUETOBOJSIBAHE Ha PA3JIUYHUTE ONEpPalUU U
II0CJIEBAII0 AaBTOMAaTUYHO I'€HEPUPaHE Ha CYETOBOAHUTE
3alMicH, KOWTO Ce€ NMpUeMaT B CUETOBOAHATA CHCTEMA.
To3u TUI CBBP3aHOCT €IMMHUHUPA IBOHHOTO BBHBEXKJAHE
Ha HHQOpPMAITHI, KaKTO M AOIIPHUHACS 32 N30SATBAHETO HA
TPENIKU P TOBTOPHO BhBeXIaHe. CopTyephT pa3unTa
JTHEBHUTE (aitioBe Ha ,,brirapcka donmosa 6opca” AJl
Y TY BKJIIOYBA B MH(OPMALIMOHHMS MacHB Ha CHCTEMara.
Ha 6a3a Ha Te3u maHHM ce M3YUCIABA E€XKEIHEBHO
[a3apHaTa LIeHA Ha MO3ULMKTE, ThPryBaHu Ha bDb, mpu
cbOM0IaBaHe Ha MPHUTEXKaBaHUsI 00E€M OT ChOTBETHHTE
nmo3unuy B moprdeiina Ha PoHAa M TPH CHa3BaHE HA
npeaBUAeHNUTE B Te3U [IpaBuna kpuTepuu 3a HaTM4YKUE Ha
nasapsa 1eHa 1 ce Bkirousa B HCA. IlazapHute nenu Ha
(MHAHCOBUTE AaKTUBU C€ HMMIIOPTHUPAT IO EJIEKTPOHEH
nbT. [IporpaMHUST OPOLYKT € C pasiMyHU HUBA Ha
JIOCTBI, KOETO TapaHTHpa 3allliTa Ha JaHHWUTE IIpHU
m3uncisiane Ha HCA. Ilporpamara cbxpaHsBa JaHHUTE,
cBbp3aHu ¢ u3udciasiBanero Ha HCA, emucuonnara
CTOMHOCT U lieHaTa Ha 00paTHO M3KYITyBaHE U MO3BOJISBA
MIpOBEpKaTa UM 3a MPEIXOAHU ePUOIH.

Nudopmanusra 3a npaBuiara 3a m3uucisasane Ha HCA,
TAXHOTO IpHJIaralne, JOKyMCHTaluATa U I/IH(i)OpMaHI/ISITa,
u3non3Bana 3a onpenemsine Ha HCA, eMucuonHHaTa
CTOMHOCT M LieHaTa Ha OOpaTHO M3KYIyBaHE, KAKTO U
JIpyTU JaHHU, Bb3 OCHOBA Ha KouTo ce n3uncisisa HCA,
CC ChXpaHsiBaT NpH yCJIOBUATA U 110 PE1a Ha IjiaBa IIbpBa,
Pazmen III ot 3akoHa 3a CYETOBOJACTBOTO, KaTo
CUYETOBOJHUTE PErucTpd U (UHAHCOBH OTYETH C€
chXpaHsBaT MUHUMYM 10 roanHu, cuutaHo oT | siHyapu
Ha OTYETHHS TEPUOJ, CIIEIBAIl OTUETHHS IMEpHoJ, 3a
KOMTO ce OTHACHT, a OCTAHAJINTE JOKYMEHTH — ChIJIACHO
. 12 oT 3aKoHa 3a CUETOBOJACTBOTO, OCBEH aKO B TE3U
IIpaBuna He € npeABUJIEH O-ABJIbI CPOK.

III. Opranm3anmusi Ha JeHHOCTTa MO OLEHKA Ha
noptdeiisia u onpeneasine Ha HCA na ®onnga

1.1. VYmpaBnsBamoro JAPYKECTBO  OTroBaps 3a
MpUEeMaHeTO, W3MEHEHHEeTO W JOIBIHEHHUETO Ha
HacrosmmTe llpaBmia. YmpaBiasBamoTro JIpy>KECTBO
OCBIIECTBSIBA KOHTPOJ 32 CIIa3BaHETO W MPHUIIATAHETO Ha
[IpaBwiata OT BCHYKH JUI[Aa, KOWTO YYacTBaT B
m3uncisBanero Ha HCA, BxmrountennHo u Jlemosurtapsi.
PokoBomgurenst wa ormen  ,,ChoTBeTrcTBHME’  HaA
YpaBisBamoTo JIPykKeCTBO TEPUOJUYHO H3BBHPIIBA
MIPOBEPKa 3a OCHIIECTBSIBAHE HA KOHTPOJI HA M3UHCIeHATA
HCA, eMucuonHaTa CTOMHOCT W IleHaTa Ha OOpaTHO
U3KyITyBaHe Ha jasmoBere Ha Donpma. [lpu koHCTaTHpaHe
HAa HECHhOTBETCTBUS ChC 3akoHa, [lpaBwiata win
IIpocriekra 3a mMyOIMUYHO MpeijiaraHe Ha JSUIOBE, TOBa
JUIE yBEAOMSBA TPEACTABISABAINIUATE Y IPABIISBAIIOTO
JIPY>KECTBO.

1.2. VYnpaBnsfBamoTo [ApYKECTBO pas3IJIeKIa IOHE
BEHBXK MECEYHO oTdeTuTe Ha Jlemoswraps 3a
noBepeHuTe akThBU Ha DOHIA U U3BBPIICHUTE C TAX
orepanuy, KaTo MoXe Ja moucka oT Jlenmosuraps

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 111 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.

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



JOTIBITHUTETHA JIOKYMEHTH, CBEICHUS W Pa3sCHEHUS.
[lpu HempejcTaBsiHe Ha TOWCKAHUTE JOMBIHUTEITHU
JIOKYMEHTH, CBEICHHUS M Pa3sCHEHUs Y IPaBJISBAIIOTO
IpYy’KecTBO yBedoMsiBa He3abaBHO Komucusara 3a
(hMHAHCOB HA30D;

1.3. YmpaBnsBamoTo APYKEeCTBO U3BBPIIBA MpErie] Ha
Hacrosmure [lpaBuna, BrmountenHo Ha Ilpunoxenue
No 1, cpabpkamo METOOUTE 3a OLEHKA HAa AKTUBHUTE.
IlpernenbT ce u3BBPIIBA MEPUOJUYHO - HaM-MaJIKO
BEJIHHK B pAMKHUTE Ha €HA KaJIeHJapHa FoJInHA, KAaKTO U
UHIUJCHTHO - npeau DOHIBT Na 3alovyHe Ja Ipuiiara
HOBa MHBECTUIIMOHHA CTPATET I FITH TIPEIN Ja Ipruao0me
HOB BUJI aKTHB, KOMTO HE € 00XBaHAT OT JCHCTBALIUTE
IIpaBuna. oHABT HE MOXE Ja UHBECTHPA B KOHKPETCH
BHJ aKTWB 3a IBPBU BT, aKO HIMa TPEABAPUTEITHO
OTIpezieNieH METO/ 3a OLEHSBaHE 3a TO3W BHUJ aKTHB B
IIpaBunara. Ilpernen na IlpaBuiiata ce U3BbpIIBA U IIPU
BB3HHMKBAaHE Ha OOCTOSITENICTBA, CBHP3aHM C IMas3apa Ha
(hiHAHCOBM WHCTPYMEHTH, KOUTO U3MCKBAT TOBA.

1.4. Ilpu u3BBpIIBAHE HA IEPUOIUYCH WIN WHIUICHTCH
npernen Ha Hactosmure [lpaBunma cwrimacuo T. 1.3,
KOTaTo TIPEeleHAT, Ye ca Halule OOCTOSTENCTBA,
Hajaramy W3BBPIIBaHE Ha TmpomsiHa B IIpaBuiara,
PBKOBOAUTENINTE HA CHOTBETHUTE OTEIHN B PAMKHUTE Ha
CBOSITA KOMIIETEHTHOCT OTIPABAT MPEAJIOKECHUS 3a
npoMeHu B Hacrosuurte IlpaBuna no YmnpaBuTeaHus
CBHBET Ha YTIPABIIABAIIOTO JIPY>KECTBO, KOMTO pasriiexaa
MIPEUIOKCHHUATA ¥ TTPU HEOOXOAUMOCT, TIpUeMa MPOMEHHU
B [IpaBunara. YpaBUTEIHUIT ChbBET MOXKE MPU BCUUKHU
Ciyyau Jia mpueMe nmpoMeHu B Hactosmute [IpaBuia mo
cBos nunuImatuBa. [Ipomsanara B [IpaBunara noajiexxu Ha
onobpenre ot Ham3opHuUs cbBeT Ha YIpaBIsSBaIIOTO
JIPYKECTBO.

1.5. VYmpamasgBamoro Ipy>KeCTBO B3eMa PEIICHUS,
cebp3anu ¢ onpenensine Ha HCA, HCA nHa eaun nn,
€MUCHOHHaTa CTOWHOCT W IIeHaTa Ha OOpaTHO
W3KYyIyBaHE CHITACHO JCHCTBAIIOTO 3aKOHOAATENICTBO,
IlpaBunata u Ilpocnexkta Ha @oHAA, U HACTOAIIWTE
IlpaBuna. VYmpaBiasiBamoTo JpYy>KECTBO  ONpeness
CTOWHOCTTa Ha aKTUBHUTE, M CHOMpa U aHAIU3Mpa
MaHHUTE, HEOOXOAMMH 3a OCBIIECTBIBAHE HA Tasu
neiHocT. To oTroBaps U 3a MOJIy4YaBaHETO Ha MA3apHUTE
KOTHUPOBKH, OpPOS Ha JSIIOBETE B OOpAIICHUE U BATY THHS
Kypc 3a menure Ha wu3unchnsBane Ha HCA.
YhpaBnsiBaloTo JIpPYXKECTBO U3BbPIIBA U BCHUYKHU
CUYETOBOJHHU OIEpalliil BbB BpPb3Ka C MNPEOLEHKAaTa Ha
aKTHBUTE.

2. Jlemo3uTapAT KOHTPOJHpPA M3YHCISBAHETO Ha
€MHCHOHHaTa CTOMHOCT M IIeHaTa Ha 00paTHO
M3KylyBaHe Ha JsuoBete Ha @oHma or crpaHa Ha
YmupaBnsBamoro APYKECTBO Ja C€ M3BBPIIBA B

crotBeTcTBUEe Ccbe 3SHAKUCIAIIKU, akToBeTe 110
npunaraseTo My, IlpaBunara u Ilpocnexkra Ha PoHna u
Hacrosimure  [IpaBuna.  JlemosurapsaT — mpoBepsiBa

H3BBpIICHATA OLICHKA U OIIPCACIICHATAa HCTHA CTOMHOCT B

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 these Rules,
including Appendix No. 1 containing the methods of
evaluation of the assets. The review shall be carried out
periodically - at least once within a calendar year, as well
as ad hoc - before the Fund starts implementing a new
investment strategy or before acquiring a new type of
assets not covered by the currently effective rules. The
Fund may not invest in a particular type of assets for the
first time unless there is a predefined method of valuation
for that type of assets in the Rules. The Rules shall also
be revised in the event of circumstances relating to the
market in financial instruments, which so require.

1.4. In carrying out a periodic or ad hoc review of these
Rules in accordance with item 1.3, when they consider
that there are reasons for a change in the Rules, the heads
of the respective departments within their competence
submit proposals for changes in these Rules to the
Management Board of the Management Company that
considers the proposals and, if necessary, adopts changes
to the Rules. The Management Board may, in any event,
adopt amendments to these Rules on its own initiative.
The change in the Rules is subject to approval by the
Supervisory Board of the Management Company.

1.5. 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 also performs 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



yYBEIOMSIBA IMMUCMEHO YTIPaBISABAIIOTO JAPYXKECTBO 3a
pesynrara ot mposepkara mo 11:30 gaca B meHs Ha
M3BBPIIBAHE HA OLIEHKaTa. B ciywall Ha KOHCTATHPaHO
Hapymenue, [lemo3utapsar yBenoMsBa YTpaBisBailoTO
npyxectBo A0 11:30 waca B neHs Ha M3BBPIIBaHE Ha
OIlCHKaTa u W3UCKBA OTCTpaHsIBaHE Ha
HECHhOTBETCTBUATA. [Ipy KOHCTaTUpaHU HAPYIICHUS WIH
TPEIIKH TPU W3YKUCISIBAHETO HA €MUCUOHHATA CTOWHOCT
W IlleHaTa Ha oOpaTHO W3KyNyBaHE Ha [SUIOBETE,
Jeno3utapst yBegomsiBa YTpaBisBalloToO APYKECTBO U
BHACsI KOPEKIUH B €eMHUCHOHHATA CTOMHOCT M IIeHaTa Ha
obpatHo n3kynyBaHe. [Ipy yctaHOBsSIBaHE Ha pa3iikKa OT
nogeue oTr 0.5% or HCA Ha egun gan 1mpu
W3YHCIISIBAHETO uM,  Jlemo3urtapATr  yBemoMsiBa
YnpasisBanioTo IpyKeCTBO U U3UCKBa OTCTPaHsIBaHE Ha
HEChOTBETCTBHUSATA. YnparnsBamioTo JPY>KECTBO
He3a6aBHO OTCTpaHABa HECHOTBCTCTBHUATA W H3BBHPIIBA
HEOOXOTUMHTE YBEIOMIICHUSI.

IV. bazucHu npaBuia 3a n30ArsaHe Ha KOH(IUKTH
HAa HHTepecH M 3a OCUIypsiBaHe Ha 3allMTa Cpelly
Pa3KpUBaHeTO HA BbTPelIHa nHopmanus

1. YcraHoBsiBaHeTO M HM30ATBAaHETO HAa KOHQJIMKTH Ha
MHTEPECH Ce OCBIIECTBSBA UpE3:

1.1. Pa3npenenenne Ha (QYHKIIUUTE W MPABOMOIIUSATA
MEXy YIpaBlIABallOTO JPYKECTBO, MHBECTULIMOHHUS
MOCpeaHUK, [eno3uraps:

° praBHHBaH_[OTO APYXKECTBO CKJIFOYBA JOIroBOop C
HMHBCCTHIIMOHCH MMOCPCAHUK, KOHTO HU3IIBJIHABA
Hape)KaAaHuATa Ha ynpaBJ’IfIBaH_IOTO APYKECTBO
OTHOCHO MHBECTUIITMOHHUTEC PCILICHUA,

° praBJ’IfIBaH.[OTO APYXKECTBO CKIIFOUBa JOroBop C

Jeno3urap 3a chXpaHeHuMe Ha  (pUHAHCOBHTE
nHCTpyMeHTH Ha DoHa.
1.2.  CTpukTHO cHa3BaHe Ha HWHBECTULHOHHUTE

OTpaHUYEHHS, CBbP3aHU C YWICHOBETE Ha YIIPABUTEIHHS U
KOHTPOJIHUSL OpraH Ha YTPaBisABAIIOTO APY>KECTBO U
PaBHOIIOCTABEHO TPETHUpaHE Ha MpPUTEXKATEIUTE Ha
JSUI0BE, BKJIFOUUTEIHO:

e CTpUKTHO cra3BaHe Ha mpaswiata mo wi. 190 or
3AKUCAITKM 0THOCHO JIMYHUTE CACNIKH C (PUHAHCOBH
WHCTPYMEHTH Ha 4WIEHOBETE Ha YNPaBUTEIHUS U
KOHTPOJIHHSL OpraH Ha YIpaBiIABaIOTO APY>KECTBO,
HETOBUTE CIYXUTEIU U BCUUKH APYTH JIUIA, paboTeIH
IO IOTOBOD 3a JIPY’KECTBOTO, ¥ CBBP3AHUTE C TAX JIHIIA,
KOUTO TapaHTUpaT, 4e HsiMa Jaa ObJaT CKIIOYBAHH
JIMYHU CHIEIKU WU NMOANBPKAHW MHBECTHLIUU OT TE3H
JUIa, TO3BOJIABAIM MM 3a€IHO WM TOOTIENHO Ja
YOPaXHSBAT CHIIECTBEHO BIHAHHE BBPXY EMHUTEHT,
WK KOUTO OMXa OBEIH 10 KOH(DIMKT Ha MHTEPECH,
WJIM ca pe3yJiTaT Ha 310ynoTpeda ¢ mHpopmanus, KosTo
ca TmpuIoOWIN BBB BpB3Ka C MpOoQecHOHANHATa CU
JNEMHOCT MO CMHCBhIa Ha 3akOHa 3a IpWJIaraHe Ha

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 notifies the Management Company and
requires adjustment of the non-compliance. The
Management Company immediately adjusts the non-
compliance and submits the necessary announcements
thereof.

IV. 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 under Art. 190 of
ACISOCIUA regarding personal deals with financial
instruments of the members of the management and
supervisory bodies of the Management Company, its
employees and all other persons, working under
contract for the company and any persons related to
them, which shall ensure that no personal transactions
shall be concluded or investments maintained by these
persons, which allow them severally or jointly to
exercise significant influence on an issuer, or which
could result in a conflict of interests, or which are the
result of misuse of information, which they have
acquired in the process of their professional activities
within the meaning of the Market Abuse with Financial
Instruments Act.



MEpPKHTE Cpelly Ma3apHHTE 3I0yNOTpedr ¢ GUHAHCOBH
WHCTPYMEHTH.

® YIIpaBIsBamioTo APYKECTBO OCHUTYPSBA CIIPABEIIHBO
TpeTHpaHe Ha MPHUTEKATEIUTe Ha JUTOBE, TPU KOETO
Ba)kKaT MPUHLUIINTE 32 HEOOJaroleTeJICTBaHe Ha eIUH
OT TSAX 3a CMETKa Ha JIPYT, €IHAKBO TpPETHpaHe MpH
paBHU YCIOBHS, KaKkTO M IBUIOCTHO DPa3KpHBaHE Ha
HeoOxonumara uWH(opManms 3a  B3eMaHe Ha
WHBECTUIIMOHHO pelieHue. J(UpekTopbT 3a BPB3KH C
WHBECTUTOPHUTE TpPEAOCTaBs WH(GOPMAIUS OTHOCHO
TEKYIIOTO (MHAHCOBO M MKOHOMHYECKO CHCTOSHHE Ha
donpma, KakTo © BecsKa apyra  uH(popMmanms,
oTIpesieTieHa o 3aKOH, Ha HHBECTUTOPHTE.

2. llpouenypa 3a 3ammra cpemly pa3KpUBaHETO Ha
BbTpEIHA HWHPOpPMANMsi W MEpPKHTE, KOHWTO Ce
npeAnpreMar, 3a HSHOTO OCUTYpSIBaHE:

e BrrpemnuTe  mpaBuia  3a  JeHHOCTTa  Ha
VYnpaBnaBamoTo APY>KECTBO YPEXkKAAT BbTPEIIHATA MY
OpraHu3alnys U CTPYKTYpa, U BBTPEIIHUS KOHTPOJ Ha
neitHoctTa My. IlpaBunaTta ompenensT W HauWHa Ha
CbXpPaHCHUEC HAa HAJIMYHATa OTUYCTHOCT U I/IH(l)OpMaHI/ISI,
CBBpP3aHa C YNOpaBICHHETO Ha moprdeina u
onpenensieto Ha HCA na ®oHzma u rapaHTupar
TAXHaTa  3allluTa  Cpelly  pa3sKpUBaHETO  Ha
nH(pOpMaIUITA.

e UneHoBeTE Ha YNpPaBUTETHUS U KOHTPOJIHHSA OpTraH Ha
VYnpaBnsBamoTo IpYKECTBO, HETOBUTE CIYXHUTEIU H
BCHYKH JIpyTH IIMIa, padoOTel 1o JOroBOp 3a
YnpaBnsBaioTo APyKECTBO, HE MOTAT Jia pa3riacssar,
OCBEH aKO He ca OIpaBOMOIICHH 3a TOBA, U J1a IOJI3BAT
3a 00Jaro/ieTe’ICcTBaHe Ha cede CH WM Ha APYTH JIua
(dakTH M O0CTOSITENCTBA, 3acATalld HATUYHOCTUTE W
OIlepallMKTe TI0 CMETKUTE Ha yrpasisiBaHuTe OoHoBe
1 Ha KIIMEHTUTE Ha YTIPaBIABAIIOTO IPY>KECTBO, KAKTO
W BCHYKH Jpyrd (akTh ©  OOCTOSITENCTBA,
MIpe/ICTaBIsIBaIlld ThProBCcKa TaiiHa, KOMTO Ca y3HAJIH
IIPY U3IIBJIHEHHUE Ha CIyKeOHUTE U MpodeCHOHATHUTE
CH 3aAbJDKEHUS. BCHUKHM JnHMIla TpH BCTHIIBaHE B
JUIBKHOCT  WJIM  3alo4yBaHe Ha  JeHHOCT  3a
VYnpaBnsBamoTo APYKECTBO IOANUCBAT ACKIIApaIys
3a CIla3BaHe Ha TaliHaTa Mo MPEIXOJHOTO U3PEUYEHUE.

Hacrosmure IlpaBuna moratr na ObaaT HM3MEHEHH,
JONBJIHEHW WIM  3aMEHEHM [0  pelleHHe  Ha
VYnpaBuTenHus ChbBET, KOETO ce 000psiBa oT HaxzopHus
ChBET Ha YTIPaBJISBAIIOTO JApYyKecTBO. [I[poMsiHaTa Biu3a
B CHJIA CJie]l M37jaBaHe Ha oJo0peHue mo pena Ha wi. 179
3AKUCAIIKU.

Hacrosimure IlpaBwiia ca npuetd oT YINpaBUTEITHMS
ChBET Ha YTPaBIABAIIOTO JpyxkecTBo ¢ [Iporoxon 2-
V/15.05.2024 r., onobpenu ot HeroBus HamzopeH cbBet
¢ IIporoxkon 2-V/15.05.2024 r.

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 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. 179
ACISOCIUA.

The present Rules are adopted by the Management Board
of Management Company with Minutes 2-V/15.05.2024
and are approved of by its Supervisory Board with
Minutes 2-V/15.05.2024.



Hpuiaoxenue Ne 1
nmo yact I, 0yxkBa ,,A” ot IIpaBuiara 3a oneHka Ha noprdeiisia
U 32 ompe/e/isiHe HA HETHATA CTOMHOCT HA AKTHBHUTE HA
HaluoHaeH norosopen ¢poun ,,/ICK Craduanoct — EBpoodauranuu 2”

METOI(I/I 3a OIICHKA HA aKTUBUTE

OcHoBHHUTE NMPUHIUIIA NTPHA OLICHKA HA aKTUBUTE HAa ®oHpa Cca, KaKTo cjeaBa:

v Ouenka Ha aktiBd Ha DOHIA, HApUYAHA MMO-HATATHK ,,IIOCIIEBAIIA OIICHKA ", CE U3BBPIIBA 32 BCEKH
aKTHB, BKJIIOUUTEITHO ¥ 32 TbPBOHAYAIHO MIPU3HATHTE KbM JIaTaTa Ha OLICHKATa;

v Ilpu mepBOHaYAIHO TpHaoOKBaHe (PU3HABAHE) HA aKTHB - 110 IIEHA Ha HETOBOTO MpHA0OUBaHe (T.€.
CTIpaBeIMBaTa CTOHHOCT Ha MAJCHOTO WIJIM ITIOJy4EHO BB3HArPAXKACHHE) WIM 1O JAPYT METOI Ha
OLICHABAHEC, NPCABUACH B HACTOAIIOTO IMPUIIOKECHUC,

v" Tlpu MOCIe/ABALIO OLCHIBAHE HAa aKTHB - 110 CIIPABE/UTHBA CTOMHOCT, M0 Pe/ia U HAYMHA, ONPE/ICICHU B
HACTOSIIOTO MPUIIOKEHHE.

MeToau 3a olleHKa Ha aKkTHUBHTE Ha PoHga:

B cToliHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOMHOCTTA Ha BCEKU €IMH OT ONpuUTexaBaHuTe oT DoHaa aKTUBU 1O
oTyeTa 3a (PMHAHCOBOTO CHCTOSHHE 3a JICHS, KbM KOMTO Ce W3BBPINBA OICHKaTa. TsAXHaTa CTOWHOCT Cce
HM3YHCIISIBA, KAKTO CJIE/Ba:

1. CpaBeyinBaTa CTOHHOCT Ha u3aaaeHuTe 0T Penmyouka Bbarapusi neHHU KHUKA M1 HHCTPYMEHTH HA
NMAPUYHHUS Ta3ap, KaKTO U HA M3aJeHHTe OT APYyra Ibp:KaBa WieHKAa WIH OT TPeTa Ibp:KaBa IeHHH
KHHU’KA ¥ WHCTPYMEHTH HA MAPUYHHUSA Ma3ap, ThPryBaHW Ha MECTa 3a ThPrOBUs IPH aKTHBEH Ma3ap, ce
oTpeses:

a) o IeHa ,,KymyBa” IpH 3aTBapsHe Ha Ia3apa 3a JieHs, KbM KOWTO Ce W3BBLPIIBA OlICHKATa, 0OSBCHA B
€JIEKTPOHHA CHCTEeMa 3a IIeHOBa MH(OpMAIIHS;

0) B cilyd4aii 4e ma3apbT He pabOTH B JIEHA, KbM KOWTO C€ M3BBHPINBA OILEHKATa - IO IeHa ,,KymyBa’~ IpHU
3aTBapsHE Ha Ma3apa 3a MOCJIeHUs paOOTeH JieH, 00sBEHa B €JIEKTPOHHA CHCTeMa 32 IIeHOBa HH(pOpMAaIs;
B) B Cliyuall ue 1ieHaTa, M34HMClieHa ChIlacHO OYKBH ,,a”° —,,0”, € OpyTHA, TS CE U3II0JI3BA MPSIKO 33 MPEOIICHKA.
[Ipu ycroBue 4e 1ieHara e 4ncra, Ha OCHOBATa Ha JIMXBEHUTE XapPaKTEPUCTHKH 10 TIEPUOIUIHOCT U PABHHUILE
Ha JIMXBEHHUTE KYIIOHH, Ts ce MpeoOpazyBa B OpyTHA U CIie/l TOBA CE U3M0JI3Ba 3a MPEOIIeHKA.

2. Ilpy HEBB3MOKHOCT J1a C€ MIPUIIOKH T. 1 ce M3M0JI3Ba METOABT Ha AUCKOHTUPAHUTE MapuyHu noTtouu. Karo
OCHOBA 3a M3YMCIICHUSTA CE M3II0J3BaT LIEHM ,,KyIyBa~ Ha MOCIEIHHUTE M3AAJCHU €MHCHHU ChC ChOTBETCH
MaTypuTeT. Te3n Hail-HOBHM €MHCHU CBhC CHOTBETEH MaTypPHTET I0-HAaTaThK Cca HAapHUYaHH 3a KpPaTKOCT
,,OCHOBHHU emucun”’. EMucusiTa, unsiTo neHa tpsaoBa fa Obae onpeneseHa, ce HapuiaHa ,,TbpceHa eMucus”. 3a
L[eJITa Ha U3YMCIICHUATA [IEHUTE Ha OCHOBHUTE EMHUCUM CE€ M3YMCIISABAT 110 peja Ha T. 1.

2.1. M3uncnennero Ha EHNWTEe Ha ChOTBETHUTE €MHICHHM Ype3 METO/1a Ha JINHEHHA MHTEPIIONaNys TPeMUHABa
[IPe3 CIIEAHUTE ETallHu:

a) Ha OCHOBATa Ha LIEHH ,,KyITyBa~ Ha OCHOBHUTE EMHCHH ce (OpMHpa KPHBA HAa JOXOAA;

0) B 3aBUCHMOCT OT OCTaTBhYHHUS CPOK JIO Ma/Ie)Ka Ha ThPCEHATAa EMHUCHS CE OIpeJIelisi MECTOIOIOKEHUETO H
CIPsIMO Hal-OM3KaTa Ipeaxoxaalia 1 Hail-0u3Kara cieBala 1o CpoK OCHOBHH €MHUCHU;

B) OIpezess ce pasiukara (B JHM) MEXIy CpoKa JI0 Majiexka Ha IBETe OCHOBHU €MUCHH, KaKTO U pa3jIMKaTa B
JI0X0J1a UM JI0 NaJIexka;

I') U34YKCIIsIBA CE MHOXKUTEII, KATO Pa3/IMKaTa B JOX0a JI0 Ia/Iexka ce pa3Jielis Ha pa3jIMKara B JHUTE JI0 [1aJIeXKa;
1) OIIpEeIeTIsl ce pa3fiuKaTa B JHUTE 70 Majie’ka Ha ThpCeHaTa EMHUCHUTA M PEAX0XKIAIIaTa 1 OCHOBHA EMHUCHST,;
€) MoJIyueHaTa pasjfKa ce YMHO)KaBa C MHOKHTEIIS OT MPEIXO/IHATa CTHIIKA, 33 J]a CE M3YUCIH pa3jiuKara B
JI0X0/1a /10 Majiexa Ha ThPCeHaTa U OCHOBHATA €MUCHUS;

) IOXOJbT JI0 [1a/1eXa Ha ThpCeHaTa EMUCHSI Ce II0JIy4aBa, KaTo U34YHMCIICHATa B IPEAX0JHATa CThIIKA Pa3/IuKa
B IOXOJUTE c€ 100aBH KbM JOXOJHOCTTA HA OCHOBHATa EMHCHS, TPEIX0KAalla ThPCEHATa;



3) Ha OCHOBAaTa Ha IOJIyYeHHs JOXOJ J0 Majeka Ha ThpCeHAaTa eMUCHS CE M3YUCIIsABAa OpyTHATa M IIeHa 4pe3
M3ION3BaHe Ha ciieHaTa GopMya;

,_ EN: cim F
Y 4 (1+7r/n)-1HvW - (1 +r/n)i-1+w
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KBJIETO:
P — nenara Ha 1ieHHATa KHHTa;

F — rmaBHUIIaTa Ha [ICHHATA KHUTA,

C — romunIHUAT KyIOH Ha O0IUraiusTa,;

N — Opoli Ha TMXBEHUTE IJIAIAHUS 32 TOJIMHA;

N — o0mr Opoit Ha TUXBEHUTE TUIATAHS;

I — IPOIIEHT Ha MTUCKOHTHpaHe (paBeH Ha JOX0Ja A0 Maaeka);
| — mope/ieH HOMEp Ha JIMXBEHOTO TUIAIAHE.

JIHU 10 CJIeJiBalllOTO JINXBEHO IJIalllaHe

W =
0611, 6poM AHU MEXAY JIBe JIUXBEHU IJIALAaHUSA

2.2. Uzuucnenara mo ¢opmysara IeHa ¢ OpyTHa M Ce M3IO0JI3Ba MPSKO 3a MOCNe/Balla MPEoIeHKa Ha
CHhOTBETHATA JBJITOBA [ICHHA KHUTA.

3. CnpaBennuBara CTOMHOCT HA MPEXBBPJIsiEMH AbJITOBH HEHHH KHUKA 1 MHCTPYMEHTH HA MAPUYHMSA
nasap, J0MyCHATH 10 WJIM THPryBaHH Ha MecTa 3a ThProBHs, NPH aKTHBEH Ma3ap, B 4Yy:KO0WHA, ce
OIIpeIeIIs TI0 CIICAHUS HauMH:

3.1. 3a IecHHU KHIWKA, THPTYBaHHU Ha pETyJIUpaHy Ma3apy U APYTH MECTa 3a ThProBUSI:

a) 1O TIOCJIeJHA IIeHA Ha CKIII0YEHA C TAX C/IeJIKa Ha ChOTBETHUS Ia3ap 3a JCHs, KbM KOWTO ce M3BBHpIIBa
OLICHKATA;

0) Ipu HEBB3MOXKHOCT Jla c€ MPUIIOKK HAYMHBT 3a OIEHKa Mo OykBa ,,a” OIeHKaTa ce M3BBPIIBa IO IeHA
,KyIyBa” TIpW 3aTBapsiHE Ha Ta3apa 3a JIeHs, KbM KOWTO ce M3BHPIIBA OIEHKAaTa, 0OsBEeHAa B €JIEKTPOHHA
cHcTeMa 3a IIeHOBa MH(pOpMAaNKs Ha [ICHHU KHIKA,

B) IIPY HEBB3MOXKHOCT J1a C€ MPHIIOKH HAYMHBT 32 OIleHKa 1o OykBa ,,0’” OLlEHKaTa Ce M3BHPIIBA 110 MOCIIETHA
IIeHa Ha CKJII0YeHA C TAX cJIelIka B paMKHTe Ha rocieqaus 30-HeBeH Mepruo, MpeaxoKaanl AeHs, KbM KOWTO
Ce U3BBPIIBA OLICHKATA;

T) B CIy4ail ye 1eHaTa Ha oOJMTanyy € N34YMCIICHa Ha OCHOBATa Ha OPYTHHM LICHH, TSI CE M3II0JI3Ba MPSKO 32
onenkara. [Ipu ycioBue 4ye nieHaTa Ha OONUranuTe € U34HUCIIeHa HA OCHOBATa Ha HETHU LICHH, CIIPaBeAINBaTa
CTOMHOCT ce (I)OpMI/Ipa, KaToO KbM II€HaTa CC HpI/I6aBI/I ABIDKUMUAT JIMXBCH KYIIOH KbM JlaTaTa HAa U3BBPIIIBAHC
Ha OIICHKATa.

CroliHOCTTa Ha HATpyIMaHaTa JIMXBa Ce OIpe/ielisl Upe3 U3MO0I3BAaHEeTO Ha ciieHaTa popMya:

C A
AccInt = F « — % —
n F

KBJIETO:

AcclInt — e HaTpyHaHUAT JTMXBEH KYIIOH;

F — rmapaumnaTa (HOMUHAIHATA CTOMHOCT) Ha OOJIMraIusITa;

C — roIMIIHUSAT JINXBEH KYIIOH;

N — OpOSAT HA JIMXBEHUTE ILIALAHKUS B FOJMHATA;

A — M3MMHAJIWTE JUXBOJAHMA OT HAYaJOTO HA JIMXBEHHUS IEPUOJ [0 JaTaTa Ha M34YUCIIeHuATa. J(HUTE ce
n3uucisABar Ha 6a3a 30 JHM B Mecell WK peayieH Opoil THU B 3aBUCHMOCT OT PErJIAMEHTAIIMATA B MPOCIIEKTa
3a CHOTBETHATA EMMCHSL.

E — OposT muu B TeKymus JuXBeHHs nepuon. Jaute ce m3uncisasar Ha 6a3a 360, 364, 365 wm 366 nHU B
TOJIMHATA, WM peaieH OpOoil THU B 3aBUCHMOCT OT PETJIaMEHTAIUATa B IIPOCIIEKTa 32 ChOTBETHATA EMHCHSL.

KbMm HeTHaTta meHa ce moOaBsi HATPYIAHUS JUXBEH KYIMOH KBM JCHS Ha W3BBPIIBAHE Ha OICHKATa M
M34HclIeHaTa OpyTHA LieHa ce U3IT0JI3Ba 3a MMOCJISABAlllA OLICHKA Ha 00JIUranusITa.



3.2. AKo He MOJKe Jla ce ONpeeiiu IeHa 1Mo peaa Ha Touka 3.1, 6. ,,a” —,,B”, OlICHKAaTa Ha LICHHUTE KHIDKA Ce
M3BBPIIBA KATO C€ MpHIara METObT Ha TUCKOHTUPAHUTE HETHH MAPUYHU MOTOIM 1O (JopMyJiaTa Mmo-JI0y ¢
HOpMa Ha TUCKOHTHPAHE:

a) HacTosIIaTa JOXOMHOCT JIO TMaJeka Ha IEHHU KHIDKA ChC CXOJHW XapaKTEePUCTUKU (BH[, YCIOBUS Ha
TUTaNaHe ¥ MaJexk), TOMyCHATH JI0 WM THPTYBaHU Ha PETyJIMPaHU Ma3apy WK JPYTH MecTa 3a ThProBus,
KOpUTMpaHa C PUCKOBa MpEeMHsl, OTpa3sBalla pUCKa HAa eMUTeHTa. M300phT Ha IIEHHATA KHUra, YUSATO
JOXOMHOCT [0 Maje)ka Ie Ce H3I0J3Ba KaTO HOpMa Ha IJUCKOHTHUPAHE, KaKTO W PHCKOBaTa IPEMHS,
oTpas3sBallla pPHCKa Ha EMHUTCHTa, ¢ KOSTO IE CE€ KOpurupa u30paHaTa HOpMa Ha JUCKOHTHpaHE, Ce
000CHOBaBaT 4pe3 CPABHUTENICH aHANM3. V3TOUHMK HAa MH(OpMAIUs 32 CPABHUTCITHUTE XaPAKTCPUCTUKHU €
eXKenHeBHUAT OrosietnH Ha bbiarapcka donmoBa Oopca, oduIManHUTE OFOJETHHU HA YYXKICCTPAHHUTE
peryiupaHy Ma3apy Wik ChOTBETHU MECTa 3a ThPrOBUs, Ha KOUTO Ca JIOMyCHATH WJIM CE ThPIyBaT KHHXKATA,
WJIM JIpyTa eJIeKTPOHHA CHCTEMa 3a IICHOBA MH(OpMaIIUs;

0) HacTosIIaTa JOXOJHOCT JI0 TaJieka Ha IbPKAaBHU IIEHHU KHIXKA ChC CXOJ/IHU YCJIOBUS Ha IUIAINAHE U MAJIeK,
KOpPHIdpaHa C pUCKOBA MPEMHsI, OTpa3sBallla PUCKa Ha EMUTEHTA U JaJIcHaTa [ICHHA KHUT'a;

B) MPH METO/a HA TUCKOHTUPAHUTE HETHU MApUYHM TIOTOIU € M3MOI3Ba ciefHara Gpopmyna:

b i C/n 4 F
. 4 (1+ r/n)imHW (14 r/n)imtEw
1=

KBJICTO:
P — nenaTta Ha 1ileHHaTa KHUTA;

F — rmaBHUIIaTa HA [ICHHATA KHHTA,

C — rouIIHUAT KyTIOH Ha OOJIUraIusTa,;

n— 6pO$IT Ha JIUXBCHUTC IIJIallaHUA 3a T'OAMHA,

N — oOmusAT Opoii Ha TUXBEHUTE TIAIIAHUS;

I — IPOIIEHTHT HA TUCKOHTUPAHE (PaBEH Ha I0XOJa JI0 MaIexkKa);
| — MOpeIHUAT HOMED Ha JTMXBEHOTO IJIalaHe.

JIHU 10 CJIeJiBAlllOTO JIMXBEHO IJalllaHe

w =
00111, 6poN AHU MEXAY JiBe JINXBEHH IJIAIaHUA

4. CnpaBeivBara CTOWHOCT Ha IepUBATHBHU (PMHAHCOBHM HHCTPYMEHTH, JOMYCHATH JI0 UM ThPTyBaHHU Ha
peryiupan nasap Wid Ipyro MscTo 3a Thprosus B buirapus, ce onpenerns:

a) TI0 CpeHOMpPETErIEHaTa [[eHa Ha CKIIOUEHNUTE C TAX CICIKH 3a JIEHS, KbM KOWTO Ce W3BBPIIBA OICHKATA,
00sIBeHa Upe3 CUCTeMaTa 3a ThProBUsl WIIH B OOPCOBHSI OFOJIETHH, aKO 00EMBT Ha CKIIFOUCHHUTE C TAX CHCIKHU 3a
neHs e He mo-Mainbsk oT 0.02 Ha ¢cTo 0T 00emMa Ha ChOTBETHATA EMUCHS,

0) aKo He MOXKE JIa CE ONPEJIC/IH LIeHA 110 MPEAX0IHATa TOUKa, [ICHAaTa CE OMPEAess KaTo CPEeIHOAPUTMETHYHA
Ha Hal-BUCOKaTa IIeHa ,,KylTyBa~ OT MOPHUKHUTE, BAIUIHN KbM MOMEHTA Ha 3aTBApSHE HA PETYJIMPAHUS Ma3ap
3a JIeHs, KbM KOWTO Ce U3BBPIIIBA OICHKATA, U CPEJHONMPETEIICHATA [IeHa Ha CKIIFOYEHUTE ChC ChOTBETHHUTE
(hMHAHCOBM MHCTPYMEHTH CJIENIKU 3a ChIMA JicH. [leHaTa ce onpezaens mo To3u pejl caMo B Clydvaid, 4ye uma
CKITFOUEHU CACINIKH U MOJaICHN MTOPHYKH C TIeHa ,,KyIyBa”;

B) aKO HE MOXKE Jla ce MPHIoXKH 0 ,,0”, leHaTa € CPeHOMNPETErIiecHaTa IieHa Ha CKITFOUYCHUTE ¢ (QUHAHCOBUTE
WHCTPYMEHTH CHACTKH 3a HaW-OJM3KUS JEH, 32 KOMTO MMa CKJIFOUEHH CICIKH, Tpe3 mocieaHus 30-aHeBeH
MEepUOo/I, TPEAX0XKIAI JIEHS, KbM KOMUTO c€ U3BbPIIBA OIIEHKATA.

5. CnpaBeanuBaTta CTOIMHOCT Ha JepUBATHBHU (PMHAHCOBM MHCTPYMEHTH, 1ONMYCHATH /10 WU ThPryBaHH
Ha MecTa 3a ThProBHs, IPH AaKTUBEH Ma3ap, B Yy:KO0MHA, ce onpeiens cbriacHo 1. 3.1.

6. [Ipr HeBB3MOXKHOCT J1a ObAAT NPUIIOKEHH T. 4 U 5 pu popMUpaHe Ha CIIPaBEAIMBATA CTOMHOCT HA OILINH,
JOMYCHAaTH 0 WIM THPryBaHH Ha PEryJIMpaHd Ma3apu WIM OPYTd MECTa 3a ThPrOBHUS, CIpaBeaInBaTa
CTOMHOCT ce OINpeaeNs KaTo ce u3moi3Ba moaxonsT Ha Black-Scholes 3a ompenensne Ha 1eHa Ha ommusl.
Mopgenst Black-Scholes Tperupa ornenkaTa Ha OINIMU 3a TOKYITKa (KOJI OILUH), IIOpaIy TOBa (GOpMHPaHETO
Ha CTOWHOCTTA Ha IyT ONIMATA IIe € QYHKIMs Ha [eHaTa Ha KOJI ONLUS 32 ChOTBETHUS aKTUB IIPU CHIIUTE
ycnoBust. opmyiaTa 3a onpeaessiHe Ha IEHATa Ha MyT OIIUS €, KaKTO CIIeBa:



P=C+Xe T =5,

KBJIETO:
C — neHara Ha KOJ OIIMATA, H34ncieHa o Moaena Ha Black-Scholes;

X — 1eHaTa Ha ynpaxkHsaBaHe Ha onmwmsTa (Strike price);

e — 2.71828, ocHoBaTa Ha HaTypaJHaTa JOTapUTMHUYHA (HYHKIIHS,

I — GE3PUCKOB JTMXBCH MPOIICHT;

T — CPOKBT 10 Maie)ka Ha OIMIUITA B TOTUHM;

Xe™ = PV (X) — HacTosmaTa CTOMHOCT Ha [IEHATa Ha yIPAKHABAHE HA OIIMATA;
So — Tekymiara 1ieHa Ha 0a30BUs aKTUB (TO3H, 33 KOWTO ONIMITA € KOHCTPYHUPaHA).

WzuucnaBane Ha 1ieHaTa Ha Ko ommusATa (C) 3a CHOTBETHHS aKTHB ChC CHIIHTE Mapamerpu ((opmyna Ha
Black-Scholes):

Co = SON(dl) - Xe_rTN(dz)
KBbACTO:

_In(So/X) + (r + 0%/2)T

! oVT
dz = d1 - O-\/T
U KbACTO:

Co — TexymaTa CTOHHOCT Ha KOJI OIIIHATA;

So — TeKkymiara 1ieHa Ha 6a30BHsI aKTHUB;

N(d) — BeposiTHOCTTa €AMH CIIy4aeH OMUT BbPXY CTAHAAPTHOTO HOPMAJHO pa3mpe/ieieHre 1a MMa CTOHHOCT
no-mainka ot d. CbOTBEeTHUTE CTOWHOCTH MOTaT JIa C€ HAMEPAT B TAOJHIIM ChC CTOWHOCTUTE HA HOPMAITHOTO
pasIipeieneHue;

X — 1leHaTa Ha ynpaKHsIBaHE Ha OILUATA;

e — 2.71828, ocHoBaTa Ha HaTypaJlHaTa JOTapUTMHUYHA (PYHKIIHS,;

I' — 0€3pUCKOB JTUXBEH MPOIICHT;

T — cpOKBT 10 a/eKa Ha OIMIUATA B TOTUHM;

Xe™ =PV (X) — HacTosmaTa CTOHHOCT Ha LieHaTa Ha yIpaKHsIBaHE Ha OTIIIUATA;

In — byHKIMsITA HATYpAJICH JIOTAPUTHM;

G - CTaHAAapTHOTO OTKJIOHEHHE Ha HOpPMaTa Ha BB3BPAIIAEMOCT Ha ToauInHa 0a3a (IIOCTOSHHO
KanuTanu3upaHa) Ha 0a30BUS aKTUB (BOJIATUIIHOCT).

CTaHZ[apTHOTO OTKJIOHCHHUEC Ha HOpMATa Ha BB3BPAIIAEMOCT 3a n Ha6J'IIO,I[eHI/IH C€ U34ucCJisiBa 110 (1)0pMyJ1aTa:

n -
n Z(rt—r)2
O’:
n—1 n
t=1

kbero ' e cpemHara Bp3BpamaeMocT 3a Neprojia Ha u3BaakaTa. Hopmara Ha BB3BpamaeMocT B JIeHs t ce
ompeieNs B ChOTBETCTBUE C MOCTOSTHHATA KanuTaiu3anus karo ri=In(Sy/St.1).

7. Ilpu HEeBB3MOXKHOCT Ja Obae npuioxeHa T. 4 u 5 npu GopmupaHe Ha crnpaBeajiiBaTa CTOWHOCT Ha
(droubpcu, JOMyCHATH 110 WIM THPI'YBaHU Ha pEryJlHpaHd TMa3apu WIH JPYTH MeCTa 3a ThProBUS,
CIpaBeINBaTa CTOWHOCT CE OTPEAEs MO CIICTHIS HaUHH:

F={S—PV(D,0,T)}*(1+Rf)T

KBJIETO:



F — nienara Ha QroYbpc KOHTPAKT;

S — cmoT 11eHara Ha 6a30B aKTHUB;

PV(D,0,T) — HacTosIara CTOWHOCT Ha OYaKBaH AUBUICHT;
Rf — Ge3pHcKOB JINXBEH MPOLICHT;

T — Opoii THU Ha KOHTpaAKTa, pa3ieiicH Ha 365.

8. CnpaBeyinBaTa CTOMHOCT Ha J€PUBATHBHH (PMHAHCOBH WHCTPYMEHTH, THPTYBaHH HA N3BHHOOPCOBH
naszapm, ce onpesersl 1o 1eHa ,,KynyBa” Ha MapKeT-MeHKbp TPH 3aTBapsHE Ha Ma3apa B MOCIeHHUS paboTeH
JICH, TIPEIX0XKIAII JCHS Ha U3BBbpIIBaHE Ha OoleHKaTa. [Ipyu HEBL3MOKHOCT Jia O'bJie PUIIOKEHO TTOCOYCHOTO
MPaBUIIO:

8.1. CnpaBeyirBaTa CTOMHOCT Ha OIIIUH, ThPTYBaHH Ha U3BBHOOPCOBH Ma3apH, CE ONPEISis KaTo CE M3MOI3Ba
¢dopmynara 1o T. 6.

8.2. CmpaBemnmuBara CTOMHOCT Ha BaJyTHUTEe (GOPYBPAHHU JOTOBOPHU CE OIpEnelsi Karo ce H3M0J3Ba
(dhopmynata mo-moiy. Korato cpoksT 110 najexka Ha BatyTHUTE (hOPYBPIHU JIOTOBOPH € MO-MalbK OT 1 Mecelr
W B CJIy4ail, 4ye ca HAIWIe He3HAYNUTEITHHN PA3JIMKH [0 OTHOIIICHHE HA CTOMHOCTUTE HA JIMXBEHHUTE TPOLICHTH,
Mopajay KpaTKus CPOK M MPEHEOPE)KHMO MAJKOTO BIUSHHE HA JUCKOHTOBUTE (aKTOpH, Ce TMpUEMa, Ye
(hOpyBPAHUAT BAIYTCH KypC KbM JlaTaTa Ha OMpECIIsSHE Ha CIpaBejinBaTa CTOMHOCT (t) € paBeH Ha TeKYIIUs
CIIOT BaJyTECH KypC.

p
A+i)TD  (1+4i5)T 0

Ve =N X

KBJIETO:

V¢ - cToitHOCT Ha QOpyBPAHHS AOTOBOD;

N — pa3mep Ha QOpybPAHUS JOTOBOP;

C - Tekymus CIioT Kypc MEX.Iy IBETE BayTH;

P — ¢opybpaeH BanyTeH Kypc, JOTOBOPEH MPU CKIIIOYBAHETO Ha (hOPYBPIHHS JOTOBOD;

n ABaTa BAJIYTHH KypcCa C€ Uu3pa3saBaT KaToO CIUHUIU BaJlyTa Ba CIHa CANHUILIA BaJIyTa A.

ia — GE3PUCKOB JMXBEH MPOIIEHT 3a BalyTa A;
iz — OE3PUCKOB JIMXBEH MPOIIEHT 3a BaiyTa B;
T — nara Ha magex Ha GOPYBPIHUS TOTOBOP;
t — Texyia nara.

8.3. CnpaBennuBara CTOWHOCT Ha (hOPYBPIAM, PAa3IMYHM OT IOCOYEHHUTE IO T. 8.2., ce ompenens Kato ce
n3Mo3Ba Gpopmyrara mo T. 7.

9. CnpaBeyiBaTa CTOMHOCT Ha (PUHAHCOBH MHCTPYMEHTH, IOIyCHATH A0 THPTOBHSI HA IIOBEYE OT €IHO MSICTO
3a TBPrOBHs, CE€ ONpeneis MO IEHH, OINOBECTSABAHM IIyOJMYHO OT MSCTOTO 3a TBHPIOBUS, Ha KOETO
YHPaBISBAIIOTO JIPY>KECTBO MMa OCUTYPEH JOCTHII M (PUHAHCOBHUAT MHCTPYMEHT € TbPBOHAYAIHO 3aKYIICH.

10. B cnyuauTe, KOorato He ce MPOBEKIa THProBHUs HA MSICTO 32 ThPrOBUS B pa0OTHM JIHU 3a CTpaHaTa WId
KOTaTo JajeHn (rHAaHCOBM MHCTPYMEHTH Ca BPEMEHHO CIIPEHH OT ThPTrOBHS, 3a IOCIE/BaIlla OleHKa Ha
(MHAHCOBHUTE WHCTPYMEHTH, JOMYCHATH J0 WIM THPTyBaHM Ha PETyIHpaH Ta3ap, ce MpHeMa OIeHKaTa,
BaJIMJHA 32 JIeHd Ha NOCJIeAHaTa ThproBcka cecus. [Ipu mocieaBamia oneHka Ha oOnMranuy Mo peaa Ha
M3peYeHNue IIbPBO CE OTYNTA U HATpyIaHaTa JIMXBA 332 CbOTBETHUTE AHHU. [IpaBUIIOTO ce mpuiiara v B ciIy4yaure,
KOTaTO Ha MSCTOTO 32 THPTrOBHS HE CE NIPOBEXKIa THPTOBCKA CECHs Mopajii HepabOTeH B ChOTBETHATA CTpaHa
JieH, KOHTO e paboTeH B PenyOnnka bearapus. [IpaBuiioro He ce mpuiara, KOraTo Ha MSCTOTO 32 ThPTOBHsI He
ce MPOBEXJaT THPTOBCKH CECHH 3a IoBe4Ye OT 5 paboTHM IHHU. B To3m ciydwail mocienBamiata OLEHKa ce
W3BBPIIBA ITPU CHOTBETHOTO TpUJIaraHe Ha T. 6 U 7.

11. CnpaBennuBaTta CTOHHOCT Ha BJIOTOBeTe B 0aHKH, MapuTe HA Kaca U KPATKOCPOYHHTE B3eMaHHUsl ce
ompezens KbM JIeHs Ha OLICHKAaTa, KaKTo CIIe/Ba:

a) CpOYHHUTE U OE3CPOYHHTE BIOTOBE, TAPUTE HA Kaca - 10 HOMHHAJIHA CTOMHOCT;

0) KpaTKOCPOYHHTE B3eMaHHsI Oe3 ONpeAesieH JIMXBEH MPOLEHT MK JIOXOJ - TI0 ce0eCTOMHOCT;

B) KPaTKOCPOYHUTE B3E€MaHHS C ONPE/ICIICH JIMXBEH MPOLEHT MU TOXO] - TI0 ce0eCTONHOCT.



12. ®uHaHCOBUTEe AKTHBHM, 1€HOMHHHPAHM B YY:KJAeCTPAHHA BAJIyTa, CC NPEHU3UYHUCIABAT B JIEBOBA
PaBHOCTOIHOCT, OnpeaesicHa 1Mo LeHTpalHus Kypc Ha breirapckara HaponaHa OaHka, BaJuIeH 3a ACHS, KbM
KOWTO C€ U3BBPIIBA OLEHKATA.

13. MMocnenBamaTa oueHKAa HA HHCTPYMEHTHUTE HA MAPUYHHS Ma3ap, JOMYCHATH /10 WU ThPryBaHH Ha
peryJiupaH ma3ap WiH APyro MsiCTo 3a TBProBHsl, Ce onpeeins cbrinacHo T. 3.1. [Ipu HeBB3MOXKHOCT J1a ce
MPUIOKH T. 3.1, KAKTO ¥ 32 HHCTPYMEHTHTE Ha MAPUIHUS Ta3ap, KOUTO HE ce ThPTyBaT Ha perylupaH masap
WJIM JPYTO MSICTO 32 THPTOBHSI, C€ M3MONM3BAT CIIEAHUTE (hOPMYITH:

CroitHOCTTa Ha ICTIO3UTHUSI CepTU(UKAT Ce OIpeNIeNis 1Mo ciieaHara Gopmyna:

MV
Pep = d

[1+ (i x 365)]
KBIETO:

MV=N><[1+<

WX%)]

Pcp e croiiHocTTa Ha JETIO3UTHUS cepTUUKAT;

MV — croifHOCTTa Ha IENO3UTHUS CepTUPHUKAT HA MAJEkKa;

N — HoMHHaITHaTa CTOMHOCT Ha JCTIO3UTHHS CePTU(UKAT;

d — Opoit IHU OT AEHS, KbM KOWTO Ce€ OMpe/iesis OlIeHKaTa 10 Majexa;

| — TUCKOHTOB TIPOLICHT;

C — IMXBaTa, IJIATUMa BBPXY JENO3UpaHaTa CyMa, I0COYeHa BPXY cepTudukara.

Kpartkocpounure nbpaBHU IIEHHH KHIXKA (CHKPOBUIIIHU OOHOBE) Ce OLIEHSIBAT MO opMyiaTa:

=)

KBJIETO:

P1b € ieHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHMHAaJIHATa CTONHOCT;

| — TUCKOHTOB TIPOLIEHT;

d — Opoii HU OT JeHs, KbM KOUTO ce OMpe/Iessl OlleHKaTa /10 MMajIexa.

JluckoHTOBaTa HOpMa B TOPHUTE (HOPMYJIIH CE€ ONPEEIs ChIVIACHO T. 3.2.
14. 3a cnpaBemnmmBaTa CTOWHOCT Ha (MHAHCOBM HMHCTPYMEHTH Ha JpPY>KECTBa, KOUTO ca OOSBEHH B

HECHCTOSITEITHOCT, CE U3MO0J3Ba KOSQUIIMEHT HyJa, ChOTBETHO Ce MPHeMa, Y€ TAXHATa CIIPaBeJIuBa CTOWHOCT
€ HyJa.
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