IIpaBuia 3a onenka Ha noprgeiiia u 3a
onpese/siHe HA HETHATA CTOMHOCT HA
AKTHUBHMTE HA 10TOBOPeH GoHN
»J1CK EBpo AkTHB”

C macrosimute [IpaBuna ce ypexaar NPUHIUIHTE U
METOJMTE 32 OIICHKA Ha AaKTHBHUTE, IACHUBUTE U
W3YUCIIIBAHE HA HETHATa CTOWHOCT HA AaKTUBUTE
(,HCA”) ma moroopen ¢oun ,,JICK EBpo Axtup”
(,,0oHma”), oOpraHuW3WpaH W  yOpaBISIBAaH  OT
ynpasnsiBamo Apyxkecrso ,,JICK VYmpasnenue Ha
aktuBn” AJl (,,YmpaBasBamioro npykectBo”). Chlio
TaKa ce ypex1aT NPUHIIUITUTE U METOJIUTE 3a U30SIrBaHe
Ha KOH(DJIMKTH Ha WMHTEPECH W 3a OCUTYpSIBaHE Ha
3allMTa  Cpeuly  pa3KpuBaHETO Ha  BBTPEIIHA
nH(pOpMAaITHS.

C Hacrosumute IlpaBuna ce ypexzaaTr mpoueaypara u
opranuzanuara Ha nzuucisaanero Ha HCA 3a nenute
Ha:

e onpenensie Ha HCA wHa g5, ompenensHe Ha
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha O00paTHO
U3KyITyBaHe Ha jasioBe Ha DoHIa;

® yIpaXkHsABaHE HAa KOHTPOJ BBPXY pasMepa Ha
pasxogure 3a cMeTka Ha POHIA B CHOTBETCTBHE C
IIPEABUACHOTO B yCTpOCTBEHUTE akToBe HA DoHAa U
B JloroBopute ¢ Jlemo3utapss U ¢ MHBECTHIIMOHHUTE
MOCPEAHULIN, YPE3 KOUTO CE CKIIOYBAT U U3IBIIHABAT
WHBECTULIMOHHUTE CIIEIIKH;

® Clla3BaHe  HAa  MHBECTHUILMOHHATa  TOJHTHKA,
OrpaHUYEHUATA 3a MHBECTHPAHE M Pa3NpeesieHUETO
Ha aKTHBUTE B MOpTQeiina, KaKTo 1 M3UCKBaHUATA 32
MUHUMAaJIHU JIMKBUJHU CPEJICTBA M CTPYKTypaTa Ha
aKkTUBHTE U nacusute Ha DoHfa;

e cra3BaHe Ha pasmopeaduTe Ha 3akoHa 3a JAeHHOCTTa
Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U Ha JAPYTH
MMpEAINpUATUA 3a KOJICKTHUBHO HWHBECTHUPAHEC
(G, 3AKUCAIIK”), moa3akOoHOBUTE aKTOBE IO
MPUJIATaHETO MY ¥ BCHYKH JPYTH MPHIOKAMHU
HOPMATUBHY M3UCKBaHMUSL.

I. IlpyHUMOM U MEeTOAM 32 OLlEHKA HA aKTHUBUTE M
nacuBure. HeTHa cTOHHOCT HA AKTHUBHUTE

OCHOBHU TIPUHITUIIN 332 M3YUCIISBAHE W OOSBSIBAaHE Ha
HCA, emucrnonHa cTOWHOCT W IIeHa Ha O0OpaTHO
W3KYyIyBaHe:

® YIpaBisBalloTO JPYKECTBO H3UYHUCIISABA U OO0SABsBa
HCA na ®onpga, HCA Ha eguH A1, €MHUCHOHHA
CTOWHOCT ¥ IIeHa Ha OOpaTHO M3KyIyBaHE Ha €IWH
ST BCEKH paOboTeH JcH.

Valuation Rules of the Portfolio and for
Determination of the Net Asset Value of
Contractual Fund “DSK Euro Active”

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
Euro Active” “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;

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 [TopbukuTe 3a 3aUCBaHe U OOPAaTHO M3KYIyBaHE Ha
JSUIOBe, TIpueTH B faneH paboreH aeH (meH T), ce
UBITBJIHABAT TI0 E€MHCHOHHA CTOHHOCT, CHOTBETHO
IleHa Ha oO0paTHO W3KyIyBaHe, 3a Hal-OIM3KUI
paboTeH OeH, cienBall JeHs, B KOHTO € MPHUETO
nucka"eTo (neH T+1), kaTo MOPBHYKH, TPHETH B AeH T
(mapuyan B Te3u [IpaBuna u B [Ipunoxenue Ne 1 kM
TAX ,,JCHS, KbM KOMTO Ce M3BBPILIBA OLEHKATA” HIIH
,»JIeHs, 32 KOMTO ce OTHAcA OIICHKATa’’) C€ U3IIbJIHIBAT
10 [IeHAa, M3YMCIICHA U 00sBeHa B ieH T+1 (HapwyaH B
te3u [IpaBuina u B [Ipunnoxenue Ne 1 KbM THX ,,JIEH, B
KOMTO Ce U3BBpIIIBA OLICHSIBAHETO ).

L4 HpI/II[O6I/ITI/ITe, CBHOTBECTHO MMPEXBBPJICHUTE
(bHHaHCOBI/I HHCTPYMCHTHU C€ OCYCTOBOASABAT Ha
Jarara Ha CCTBJIIMCHTA.

A. OneHKa HA AKTHUBUTE
MeToau 32 OIEHKA HA AKTHBHUTE

MetoanTe 3a OLEHKAa HAa AKTUBUTE Ca H3JIOKEHH B
[Ipunoxenue Ne 1, xoeTo e HepasJenHa YacT OT
HacrosuuTte [IpaBuna.

B. Onenka Ha nacuBure HA PoHga

CroitnoctTa Ha macuBute Ha DoHJA € paBHA HA CyMaTa
oT 0amaHCOBUTE CTOWHOCTH HAa KPATKOCPOUHHUTE W
OBITOCPOYHUTE  3aJbJDKEHUS 1O  OT4eTa  3a
(hPMHAHCOBOTO CHCTOSIHUE KBbM JICHS, 32 KOHTO Ce OTHACS
OLICHKATA. 3agbioKeHUsITa,  JACHOMUHUpPAaHU B
Yy>KJECTPAHHA BallyTa, C€ MU3UMCISABAT MO LICHTPAJCH
kypc Ha BHbB kbM narara Ha oueHsaBaHe. [lacuBute ce
OIICHSBAT  CBHIJIACHO  JICHCTBAIIUTE  CUECTOBOIHH
MPaKTUKU B MOMEHTA Ha U3BBPIIBAHE HA OLEHKATA.

B. Onpeneasune na HCA

HCA ce ompenenss karo OT CTOMHOCTTAa Ha BCHYKHU
aKTHBH, U3YHCIIEHA ChIIIACHO HacTosmuTe [IpaBuia, ce
HM3BaJy CTOMHOCTTA HAa BCHYKHU 3aJbJDKEHUS 10 OTYETA
3a ()MHAHCOBOTO CBHCTOSIHAE, W3YMCIIEHA CBIJIACHO
HacrosuTte [TpaBuna.

I'. Poasita Ha ogurTopuTe Ha POHIA 32 OlIEHKA Ha

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

noprdeiiante u onpeneasine na HCA

Opmuropute Ha POHAA MaBaT OAWTOPCKO MHEHHE 3a
HaJIMYUETO HA CHIIECTBEHH HETOYHOCTH, OTKIIOHEHHS U
HECHOTBETCTBHSI B M3TOTBSHUTE OT YIPAaBIABALIOTO
Jpy)KecTBo (UHAHCOBU oT4yeTH Ha DOHMA, CHIIIACHO
3akoHa 3a HE3aBUCHUMHUS (MHAHCOB OOUT U
npodecHOHAIHUTE M3UCKBaHUS Ha MeXIayHapoaHUTe
OJIMTOPCKY CTaHJAPTH.

II. IlIpouenypa 3a onpenenssne Ha HCA, HCA nHa
e/IMH 5], eMUCHOHHA CTOIHOCT U IleHAa HAa 00paTHO
U3KyNyBaHe Ha Asj10BeTe Ha DoHAa

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



Ta3u mpouenypa ce OCHOBaBa Ha M3MCKBaHUATA Ha
3akoHa u IIpaBunata nHa ®onpa. [emozurtapst
OCBIIECTBSBA OOIIMS KOHTPOJ IO ClIa3BaHe Ha 3aKOHa,
[IpaBunara Ha ®onpa u Hacroswure [IpaBuna mpu
onpenensae Ha HCA, HCA nHa enuH asu1, eMHCHOHHATA
CTOWHOCT W IIeHaTa Ha OOpaTHO W3KyIyBaHE Ha
aanoBere Ha QDoHpa. YHpaBisABallOTO JPY>KECTBO
OCBIIIECTBSABA JNCHHOCTTA 10 ChOMpaHe W aHAIM3UPAHE
Ha BCHYKH JIOKYMEHTH H BCSAKa HHPOPMAIIHS, KOUTO e
nociyxat 3a onpenensHero Ha HCA, HCA na enun
JISUT, €MHUCHUOHHATa CTOWHOCT W IIeHAaTa Ha OOpaTHO
W3KylyBaHe Ha JsyoBeTe Ha DoHAA, KAKTO U 3a
W3BBPIIBAHETO HA BCUYKH HEOOXOJWMH CUYECTOBOJHHU
orepaluy, BB Bph3Ka C Ta3u JCHHOCT.

1. Jluna, ompegensimiy ¥ YNPAaKHABALUM KOHTPOJI
npu omnpeaensinero Ha HCA, HCA Ha eaun asu,
€MHCHOHHA CTOHHOCT M 1leHa Ha 00paTHO
U3KYIyBaHe

HCA, HCA na emmn 181, eMHCHOHHATa CTOHHOCT M
[IeHaTa Ha 00paTHO U3KyIyBaHe Ha JsutoBeTe HA DoHa
C€ M3YHCIABAT OT YIPaBISBAIIOTO IPYXKECTBO O]
KOHTpoJIa Ha [leno3uTapsi Ipy cria3BaHEe Ha HACTOSIIUTE
IIpaBuna.

Wzuncnasanero nHa HCA, HCA Ha emgun 1,
EMHUCHOHHATa CTOMHOCT W I[IeHaTa Ha O0OpaTHO
M3KyIlyBaHe Ha JsuioBe Ha DoHAa ce W3BHpIIBAa OT
CJICTHUTE OTMETH Ha YTIPaBISBaIIOTO APYKECTBO:

e oTHen ,,YmpaBieHue Ha noptdeilnn” orroBapsa 3a
OILICHKATa Ha CTOMHOCTTA Ha aKTUBUTE Ha DOHA;

e otz ,,bek opuc” npenocrass HHGOPMAIIKs OTHOCHO
CeNKUTE 3a mpoAaxba W o0paTHO W3KyIyBaHe Ha
JSIIOBE C MPUKITIOYMI CETBJIMEHT, Opos sIOBE Ha
®onma B oOpamieHWe,  M3MNBIHEHUETO  Ha
WHBECTUIIMOHHUTE pelIeHus (HapeXIaHus) U APyTH
o0crosTencTBa, CBbp3aHu ¢ noprdeita Ha PoHa;

e oraen ,,CueTOBOJICTBO”  MpeAocTaBs 000pOTHA
BegoMocT Ha DoHAa ¥ nHbOpMAIHS 3a caljara I1mo
pasiuialaTeIHUTe MYy CMETKH, KaKTO M OIICHSBa
croiinocrra Ha macusure Ha donma. Ha 6asa ma
uHpOpMAIUATa IO TPEAXOJHOTO H3PEUYCHHUE U Ha
uHpOpMAIUATa, MPEJOCTaBeHa OT TOPEIIOCOYCHHUTE
otmenu, otmen ,,CuetoBoactBo” ompenens HCA,
HCA na equH 151, eMHCHOHHA CTOMHOCT M IleHa Ha
o0paTHO W3KymyBaHe Ha JsiioBere Ha DoHAa U
M3rOTBS CITPAaBKa 3a OIPEICIICHUTE CTOMHOCTH.

Otnen ,,YupaBieHne Ha pucka” Ha YTIPaBIISBAIIOTO
JIPYXKECTBO CJEIU 3a CHa3BaHE HA MHBECTUIMOHHUTE
OTpaHUYCHUS U JIMMUTH, a OTAeNa ,,ChOTBETCTBUE” Ha
YrpaBiasBamoro APYKECTBO CJIEIHM 3a CIa3BaHE Ha
HOPMATUBHUTE W3HCKBAHMUA OTHOCHO JEHHOCTTAa Ha
®oHpa.

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
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:

o 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.



YpaBUTETHUAT OpTrad Ha YTIPaBIABAIIOTO JIPYKECTBO
OCBIIECTBABA OOII KOHTPOJ BBPXY JMAEWHOCTTa Ha
BCUUYKH OTIEIN W CIY>KUTEIH, BKIIOUUTEITHO BBPXY
npoueca Ha onpenensue Ha HCA, HCA na enun ns,
E€MHUCHOHHATa CTOMHOCT W I[IeHaTa Ha 0oOpaTHO
M3KyITyBaHe Ha asutoBere Ha DonHpa.

Jeno3uTapsT ciiequ 3a cra3BaHe Ha 3aKOHA U BCUYKU
npaswia Ha PoHJA MIPU ONpeAeisiHE Ha CTOMHOCTTA Ha
nsutoBete Ha DoHmA Upe3 CIyKUTENUTE OT CBOS OTIEN,
MPEAOCTABSII MONEUYUTEICKUA YCIYyTH, MO0 pela U Ipu
YCIIOBUATA, YCTAaHOBEHW B 3aKOHOJATEICTBOTO U
JIOTOBOPA 32 JETIO3UTAPHU YCIYTH.

3agbpipkeHHEe Ha  YTIPaBiIsABAIIOTO  JIPY)KECTBO €
MyOJIMKYBaHETO HA EMHCHOHHATA CTOWHOCT U IIeHaTa Ha
00paTHO M3KYITyBaHe.

2. Texnosiorus 3a omnpegeisine Ha HCA, HCA na
e/IMH 571, eMHCHOHHA CTOIHOCT U IleHAa Ha 00paTHO
U3KYIyBaHe

2.1. HCA na ®onpna u HCA Ha equH 151 ce ONpenensT
BCEKH pabOTeH JeH, IpPH ycIOoBHATAa M HO pefa Ha

HacrosmuTe IlpaBuia, cbhIVIACHO — JI€HCTBAILOTO
3akoHonarencTBo, IlpaBumara wu Ilpocmekra 3a
nyOnu4YHO —mpeanaraHe Ha JsuioBe  Ha  DoHpa.

VYnpaBnasBaloTo JpykKECcTBO H3BBPIIBA OIEHKA Ha
noptdeiina Ha @onpa, onpenens HCA na ®onma, HCA
Ha €IMH J5UI, 1 U3YHMCIsiBA EMHCHOHHATa CTOMHOCT U
IeHata Ha OOpaTHO M3KYIyBaHE I10Ji KOHTpoJia Ha
Hemno3utaps.

2.2. Tlpouenypa 3a ompenensine Ha HCA na ®oHpa,
HCA Ha enuH 15171, eMUCHOHHATA CTOMHOCT M LieHATa Ha
o0paTHO W3KyIlyBaHEe, I10 KOWTO C€ W3IIbJIHIBAT
MOPBYKHUTE, IPUETH B J1ajieH padoteH aeH (neH T):

® BceKM pPabOTeH JeH YIpaBisBaIIOTO JPYXKECTBO
noyiyyaBa OT AUCTpuOyTopa Ha jasuioBe Ha DoHna
uHdopMaIMsl 3a ITHEBHUS OOOpOT Ha [SUIOBETE,
CeNKUTE 3a mpoAaxba W o0paTHO W3KyIyBaHe Ha
JSTIOBE C TPUKJIIOYAII CETHIMEHT M Oposi [SUIOBE B
obpauienne Ha DoH/A 32 CLOTBETHUS JICH;

e Mexay 09:00 u 10:30 gaca Ha cnexBamusi paboTeH
neH (nen T+1) ce U3BBpIIBA CIETHOTO:

v ompenenar ce CTOMHOCTUTE HAa aKTUBUTE U
nacuBute Ha DOHJA, CBINIACHO HACTOSIUTE
[IpaBua, 3a ieHs, 3a KOUTO ce OTHACS OLIEHKATa
(men T);

v HU3BBpIIBA C€ OCUCTOBOJASABAHEC Ha
ornepanuu Ha @OH}.‘La;

BCHYKH

v onpemens ce B nesa HCA, cruen koero ce
npeBanyTupa B eBpo mno ¢ukcuara Ha BHbB 3a
JIeHs,, KbM KOWTO Ce W3BbpIIBa oOlleHKaTa. Ha
bazata Ha HCA B eBpo ce onpenenst HCA Ha
€IVH AsJI, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha

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.

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



00paTHO M3KyITyBaHe Ha asutoBeTe Ha DoHma, 110
KOUTO III€ C€ H3IBJIHSABAT MOPHUKUTE, MPUETU
npe3 aed T. EMrucuonHaTa CTOMHOCT U 1IeHaTa Ha
00paTHO W3KYyIyBaHE C€ 3aKPBIJIAT JI0 METOTO
YHCJIIO CJIed JSCECTHIHUS 3HaK.

e 0 10:30 waca ce wusnmpama Ha Jleno3utaps
m3unciaeHata HCA B neBa u B eBpo, HCA Ha emun
JI1, €MHCUOHHA CTOWHOCT W IIgHAa Ha OOpaTHO
U3KyIlyBaHe Ha JsioBere Ha DoHIA, KakTO U Ha
mulata  wHGOpMANUsA 332 ONPENENISTHETO UM,
BKJTFOYHTEITHO 3a Opos Ha MPOJAACHUTE M OOpaTHO
W3KYIIEHH JISI0BE C MPUKIIOYHI CEThJIMCHT;

e 0 11:30 wyaca ce wu34akBa IOTBBP)KJIEHUE OT
Jleno3urtaps 3a NpaBUIIHOCTTAa HA TaKa U3YHCICHUTE
HCA, HCA Ha enuH 11, eMHCHOHHA CTOHMHOCT W
IleHa Ha 00paTHO M3KyITyBaHe Ha AsumoBetre HAa DoHma
(mpr KOHCTAaTUpaHW HapyLIIEHUs C€ W3BBPIIBAT
KOPEKIINH Ha HEChOTBETCTBUSATA);

e 10 12:00 waca Ha men T+1 3aBBpmIBa mporeca Mo
onpenensiHe Ha HCA 3a nen T.

(usm. — pewr. om 02.06.2023 2. u 19.06.2023 2.) 1o 13:30 4.,
HO HE MO-KBCHO OT Kpas Ha paboTHus neH (nexn T+1), B
KOWTO ce wu3BbpmBa u3uuciasiBaHero Ha HCA,
EMHCHOHHATa CTOWHOCT M IleHata Ha OOpaTHO
W3KYIlyBaHe, MNPWIOKUMHU 32 JaAeH JeH 1,
VYnpaBnsBaIoTo Ipy>KeCTBO ITyONrKyBa Te3U JaHHU Ha
Wntepuer cTpanunaTa cu u yBegaomsisa Juctpudyropa
3a m3unciaenure HCA u HCA na ns1 na @onna.

VYnupasnsBamoro npyxectBo o0sBsiBa B Komucusra
0000meHa nHPOpMAIHI 32 eMHUCHOHHATA CTOWHOCT H
IieHaTa Ha 00paTHO U3KYyIyBaHe Ha JsuioBeTe Ha DoHa
€IMH T MECEYHO B CPOK J0 TpH PabOTHH JTHH CIE]
Kpas Ha Mecela, karo gopMarta U ChIbp)KaHUETO Ha
o0siBsiBaHATA WH(OPMAIUS CE OMpPEJCNSIT ChIIACHO
Hapenoa.

Y1papisBauoTo JIPY’KECTBO
OOCHXK/IAaHUATA H  PEIICHUSTa, CBBP3aHU  C
onpenensiieto Ha HCA na @onpma. Cnen BesKo
muncnenue Ha HCA ce cbCcTaBs copaBka, KOSTO
ChIbpika WH(OpMAIMs 32 AKTUBUTE W IMACUBHTE Ha
®onpna, HCA, 6pos nsunose B oopamenue, HCA Ha s,
E€MHCUOHHATa CTOWHOCT M ILieHaTa Ha OOpaTHO
W3KYITyBaHe. IsmocTHara JTOKYMEHTAITHS u
uHpopmanusi, cebp3aHa c¢ onpeneinsne nHa HCA Ha
®onna u HCA Ha enuH A5 ce cbXpaHsIBa MUHUMYM IIET
TOJUHM.

JIOKyMEHTHPA

(usm. — pew. om 02.06.2023 2.) KOHTpOJIBT BBPXY HpolLieca
Ha CBbXpaHSIBaHE Ha JOKYMEHTHUTE, CBBpP3aHU C
m3uncnenuero Ha HCA na donpa u onpenensHe Ha
HCA ©Ha emuH a1 ce OCBIIECTBSIBA OT | IaBHUA
M3OBIHUTENCH JUPEKTOp U VB3IBJIHUTETHUS AUPEKTOP
Ha YIpaBisIBaloTO IPY>KECTBO.

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
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.



Wzroununure Ha wHpoOpManus, HeoOXoanMma 3a
muncisaBane Ha HCA, ca odunmamausar OroJieTHH Ha
»bBirapcka gongosa 6opca” A/l, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR u np.

VYpaBisBamoTo JPYKECTBO CHCTeMaTH3upa,
KJIacHU(HUIpa U MOCOYBA N3MOI3BAHUTE U3TOUHHIN HA
uHpOpManusl.

VYHpaBisBanoTo JpYKECTBO W3MON3BA POrpaMeH
nponykt mpu m3uucisBane Ha HCA, emuncmonHata
CTOMHOCT W 1IleHaTa Ha OOpaTHO M3KyIlyBaHe.
[IporpaMHUST MPOMYKT € CBBP3aH ChC CUCTOBOJHATA
cucremMa Ha DoHIA, KOETO TO3BOJIABA 3allaraHe Ha
MaKeTH 3a OCUCTOBOJISIBAHE HA PA3IMYHUTE OTCPAIIMU 1

nociaeaBanio ABTOMAaTH4YHO reHepupaHe Ha
CYE€TOBOAHUTE  3allMCH, KOUTO C€ IIpue€Mar B
CUCTOBOJHATA CHCTEMa. 103 THII CBBP3aHOCT

SIIMMUHUpPA ABOHHOTO BBBEXJIaHE Ha HHGpOpMaLus,
KaKTO W JOTpPHHACSA 332 M30ATBAaHETO Ha TPEIIKH TPH
MOBTOpPHO BBBeXAaHe. CopTyephT pa3unrta ITHEBHUTE
¢atinose Ha ,.beiarapcka donmosa Gopca” A/l u rH
BKITIOYBA B MH(POPMAIIMOHHHUSI MacUB Ha cucTemMara. Ha
0aza Ha TE3W JAaHHH C€ W3YUCISABA EXKEIHEBHO
ra3apHara LIeHa Ha O3ULMKTE, ThpryBaHu Ha bDb, mpu
cbONII0JaBaHe Ha TIPUTEXKAaBaHUS 00EM OT ChOTBETHHTE
mo3uru B noptdeiina Ha oA U MIpH cria3BaHe Ha
npenBuaeHUTe B Te3u llpaBuia kputepun 3a HaMH4INE
Ha masapHa neHa u ce Bkmousa B HCA. Ilasapuute
IeHH Ha (PUHAHCOBUTE aKTHBU CE€ WMIOPTUpAT IO
€JIEKTPOHEH IHT. [IporpaMHUST IPOAYKT € C pa3InIHA
HUBA Ha JOCTBII, KOETO rapaHTHpa 3aluTa Ha JTaHHUTE
npu uzuucisiBane Ha HCA. Ilporpamara chxpaHsBa
JAHHUTE, CBbp3aHH C wu3unciaBaHeto Ha HCA,
E€MHUCHOHHATa CTOMHOCT W I[leHaTa Ha OOpaTHO
M3KYITyBaHEe ¥ TI03BOJISIBA ITPOBEPKATA UM 32 MPEIXOTHH
TIEPHOM.

Wndopmanusira 3a npaBuiara 3a u3uucisiaie Ha HCA,
TAXHOTO npujarase, JOKYMEHTAaIusTa u
uHpOpMaIuATa, U3Noi3Bana 3a onpeznensHe Ha HCA,
E€MHCUOHHATa CTOWHOCT M ILieHaTa Ha OOpaTHO
W3KYITyBaHe, KaKTO W JIpyT'HW OaHHH, Bb3 OCHOBa Ha
kouto ce wm3unciasiBa HCA, ce cbxpaHaBarT mpH
yCIOBHATA U 1O pena Ha riasa mepBa, Paszgen III ot
3akoHa 3a CYETOBOJACTBOTO, KaTO CYETOBOJHUTE
peructpu ¥ (UHAHCOBH OTYETH CE€ ChXpaHsABaT
MuHUMyM 10 roamHu, cuuTaHo OT 1 sHyapu Ha
OTUETHHA NEPHOA, CIEIBAIl OTUETHHS IEpPHOA, 3a
KOWTO Ce OTHACAT, @ OCTAaHAJINTE JOKYMEHTH — CHIITACHO
1. 12 oT 3aK0Ha 32 CYETOBOJICTBOTO, OCBEH aKO B T3
[IpaBuna He € mpeaBUAECH MO-ABIBI CPOK.

III. Opranu3auuss Ha JeHOCTTa MO OLEHKA Ha
noptdeiiaa u onpenensine Ha HCA na ®onnga

1.1.  VYmnpaBngBamoTo JpYyKECTBO OTroBaps 3a
MMpUEMaHETO, HU3MEHCHUETO W  AOIIbJIHCHUCTO Ha
Hacrosimute [IpaBuna. YmpapisBamoTo IPYKECTBO

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 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 IIl 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



OCBIIIECTBABA KOHTPOJI 3a CIA3BaHETO W IMPHIIATAHETO
Ha [IpaBmiaTta OT BCHYKH JIMIIA, KOUTO y9acTBaT B
m3uncnsianeto Ha HCA, Bxmrountento u Jlemo3zurapsi.
PvpxoBogurenar Ha otmen ,,ChOTBeTCTBHE Ha
YrpaBnsBamoTo APYKECTBO MEPUOIUYHO H3BBPIIBA
MpoOBEpKa 3a OCHIIECTBIBAHE Ha KOHTPOJI Ha
u3uncienata HCA, eMucuoHHaTa CTOMHOCT W IICHATa
Ha 00paTHO W3KyIyBaHe Ha sutoBeTe Ha PoHpma. [lpu
KOHCTaTHpaHe Ha HECHOTBETCTBHS CBhC 3aKOHA,
[IpaBunarta wiu IIpocrekra 3a MyOJUYHO TpeIaraHe
Ha JISUJI0BE, TOBA JIUIE YBEIOMSBA MPEICTABIISIBAIIUTE
VYpapisBaioTo ApYy>KECTBO.

1.2. VYnpaisBamoTO IpYy>KECTBO pasriexaa IOHe
BEIHBX MeECeyHO oTdeTuTe Ha Jlemosurtaps 3a
noBepeHnTe akTUBH Ha DOHIA W M3BBPIICHUTE C TAX
olepanuy, KaTto MOXe Ja IMoucka oT Jlemosuraps
OOI'BJIHUTCIIHU JOKYMCHTU, CBCACHUA U PA3ACHCHMUA.
[lpn HempexacTaBsHe HAa MOMCKAHUTE JONBIHUTEITHH
TOKYMEHTH, CBEICHUS M pa3siCHEHUS YIIPaBISBAILOTO
Ipy’KecTBO yBenomsBa HezabaBHO Kowmwucusta 3a
(hMHAHCOB HA/I30p;

1.3. YmpaBnsBamoTo APYKECTBO BEAHBXK T[OIULIHO
u3BbpLIBaA nperyies Ha [Iponenypara 3a onpeneinsHe Ha
CTOMHOCTTa Ha akTtuBure Ha DOoHAA WM IpH
BB3HUKBaHE Ha 0OCTOATENICTBA, CBBP3aHH C Ia3apa Ha
(bMHAHCOBH MHCTPYMEHTH, KOUTO M3UCKBAT TOBA.

1.4. VYnpaBisBamoTo APYKECTBO B3eMa pEIICHUS,
cBbp3anu ¢ onpeaensHe Ha HCA, HCA Ha eaun ns,
€MHCUOHHATa CTOMHOCT M ILieHaTa Ha OOpaTHO
W3KYIyBaHe ChIIIACHO ACWCTBALIOTO 3aKOHO/IATEINICTBO,
IIpaBunara u Ilpocnekra Ha PoHAA, U HACTOSUIUTE
[IpaBuna. VYmpaBisBamoTO APYXKECTBO  OIpeness
CTOHHOCTTa Ha aKTUBUTE, W CHOMpa M aHaIU3Hpa
JAHHUTE, HEOOXOJIUMH 3a OCBHIICCTBABAHE Ha Ta3u
neitHoct. To oTroBaps u 3a MOJlyyaBaHETO Ha
na3apHUTE KOTUPOBKH, OpOs Ha ISJI0BETE B 0OpalleHne
Y BaJlyTHHUS Kypc 3a uenute Ha uzuucisaBaHe Ha HCA.
VYrpaBnsBamoTo APYKECTBO H3BHPIIBA W BCHUYKH
CUETOBOJIHHU OIEpallM BbB BPb3Ka C MPEOLCHKATa Ha
aKTHBHTE.

2. /Jlemo3uTtapsAT KOHTpONHMpa H3YHUCISIBAHETO Ha
E€MHCUOHHATa CTOWHOCT M ILieHaTa Ha OOpaTHO
M3KynyBaHe Ha jasuioBere Ha DoHAa OT cTpaHa Ha
YnpaBnsBamoTo JpYyKECTBO Ja C€ UW3BbPIIBA B
crotBercTBUe Ccbc 3JAKUCIIIKU, akToBere mo
npunaraseto My, IIpasunara u Ilpocnexta Ha ®onna n
Hacrossmmre IlpaBuna.  JlemosuTapst  IpoBepsiBa
M3BBPIIECHATA OIIEHKA M ONpeiesieHaTa HeTHA CTOMHOCT
U yBEZIOMsBAa MMCMEHO YTPAaBIABAIIOTO JIPYKECTBO 3a
pesynrara ot mpoBepkara A0 11:30 waca B mens Ha
HU3BBLPIIBAHE Ha OlleHKaTa. B ciydail Ha KOHCTaTUPaHO
HapylieHue, /leno3urapsr ysegomsiBa Y mpaBisiBalioTo
npyxectBo 10 11:30 vaca B eHA Ha U3BBPIIBAHE HA
OIIeHKaTa u M3HCKBA OTCTpaHsBaHe Ha
HECHOTBETCTBUATA. IIpHM KOHCTATUpaHM HapyLICHHUS

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
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



WIK TPeIlKH IPHU H3YHCISIBAHETO HAa EMMCHOHHATa
CTOHHOCT U IlleHaTa Ha OOpaTHO W3KyIlyBaHE Ha
nsnoBete, Jlemo3utapsaT yBenoMsABa YIIpaBIIABAIOTO
IpYy>)KECTBO M BHAcsi KOpPEKUMH B EMHUCHOHHATa
CTOWHOCT W TIleHaTa Ha o0paTHO u3KymyBaHe. llpwm
yCcTaHOBsABaHE Ha pasiuka oT noseude ot 0.5% or HCA
Ha €IMH U1 TIPU W3YHUCIABAaHETO UM, Jlemo3urapst
yBegomsiBa KOH wu VYnopasngpamoro ApyKecTBO.
Jeno3utapsT yBeaoMsBa YIpaBiIsBalIOTO IPYXKECTBO
W U3HCKBAa OTCTpaHsABaHE Ha HECHOTBETCTBUATA.
VYnpaBnsBamoTo Apy>KECTBO He3abaBHO OTCTpaHsBa
HEChOTBETCTBHATA W  M3BBPIIBA  HEOOXOIUMHTE
YBEIOMIICHUSI.

IV. ba3ucHu npaBuJia 3a n30sirBaHe Ha KOHQIMKTH
HA MHTEpPeCH W 3a OCUIypsABaHe HA 3allUTa Cpelry
Pa3KpUBAaHETO HA BLTPEIIHA HHpOPMAaLUs

1. YcraHoBsiBaHETO W M30STBaHETO Ha KOHQIUKTH Ha
MHTEPECH CE OCHLIECTBSABA UpPe3:

1.1. Pa3npenenenue Ha (yHKIUHUTE W MPABOMOLIMATA
MEXKIy YTIPaBISBAILIOTO JPYKECTBO, HHBECTUIIMOHHHUS
MocpeHuK, Jleno3uraps:

® VpaBisBaIIOTO JPY>KECTBO CKJIOYBA JIOTOBOP C
WHBECTUIIMOHEH TIOCPEIHUK, KOWTO H3IBIHSABA
HapeXJaHuATa Ha YIPaBIABaLIOTO JIPYKECTBO
OTHOCHO MHBECTULIMOHHUTE PELICHNUS;

® VIIpaBiIsSBaIlOTO JPYKECTBO CKIIOYBA JOTOBOP C

Jeno3utap 3a CcbXpaHeHHWe Ha (PUHAHCOBHTE
MHCTpYMEHTH Ha PoHJa.
1.2. CTpukTHO cma3BaHe Ha HWHBECTUIIMOHHUTE

OrpaHUYCHHA, CBbP3aHU C YWICHOBCTEC HA YIIPABUTCIIHUA
1 KOHTPOJIHUSA OpraH Ha YHpaBHHBaH_IOTO APYKECTBO U
PaBHOIIOCTABCHO TPETUPAHE Ha IPUTCKATCINUTE Ha
JAJIOBE, BKIIFOUHUTCIIHO!

e CTpPUKTHO clia3BaHe Ha MpaBUJIaTa OTHOCHO JINYHUTE
CETKH ¢ (pHHAHCOBM MHCTPYMEHTHU Ha YICHOBETE Ha
VOpaBUTENHUS M KOHTPOJHHMS ~ OpraH  Ha
YrpaBnsBamoTo Apy>KEeCTBO 1o Wi. 95, an. 2, 1. 6 oT
SAKUCHAIIKM, BKJIIOYMTENTHO TrapaHTUpPALId, Ye
HAMa Ja ObAaT CKIIOYBAHM JIMYHU CHEIKH WJIH
NOJUIbPXKAHA ~ WHBECTHIIMM  OT  Te3W  JIMIIA,
MO3BOJISIBAIII MM 3a€JIHO WJIM TOOTIENHO Ja
YIPaXHSBAT CHIIECTBEHO BIIMSHHE BBPXY €MUTEHT,
WA KOUTO OMXa JIOBENH JI0 KOH(IMKT Ha MHTEPECH,
WIA ca pe3yinTar Ha 3J0ynorpeba C BbTpeNIHa
uHdopmanus o cMuchiia Ha Permament Ne 596/ 2014
OTHOCHO TMa3apHara 3J0ynorpeda W 3a OTMsIHA Ha
Hupextusa 2003/6/EO na EBporneiickust mapiaMeHT u
Ha CobBera u gupextuBu 2003/124/EO, 2003/125/EO
u 2004/72/EO na Kowmmucusita (Permament Ne
596/2014).

® YIpaBisBaIOTO IPYKECTBO OCUTYpsIBA CIIPABEIJINBO
TpeTHpaHe Ha MPUTEKATENNTE Ha JSUIOBE, TIPU KOETO

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
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



BakKaT MPUHITUIIHTE 32 HEOOJIaroJieTeJICTBaHe Ha eINH
OT TAX 3a CMETKa Ha ApYT, €AHAKBO TPETHpaHe MpHU
paBHU YCJIOBUS, KaKTO W IUIOCTHO pa3KpUBaHE Ha
HeoOxoaumara wuH(pOpManus 3a B3eMaHEe Ha
WHBECTUIIMOHHO pemieHne. JupeKTopbT 3a BPB3KH C
WHBECTUTOPUTE TPENoCTaBsd WHGOpPMAIUS OTHOCHO
TEKYIIOTO (DMHAHCOBO U MKOHOMHYECKO CHCTOSHHE
Ha @oHAa, KakTO M BCsKa JApyra WHPpOpMANus,
oTmpezesieHa 1Mo 3aKOH, HA HHBECTUTOPHTE.

2. Tlpouexypa 3a 3ammTa cpeuly pasKpHUBAHETO Ha
BhTpEIIHA HWHOpMAIMS U MEPKHTE, KOUTO Ce
MpeIpueMar, 3a HSHHOTO OCHT'YpsIBaHE:

e BprpemiHure — npaBwia  3a  JeWHOCTTa  Ha
YIpaBisBamoTo APYKECTBO YPEXKAAT BHTPEIIHATA
My OpraHu3alys U CTPYKTYpa, U BETPEIIHUSA KOHTPOJI
Ha aeitHocTTa My. [IpaBunaTa onpenensT u HauMHa Ha
ChbXpaHEHHE Ha  HaJIW4YHaTa  OTYETHOCT U
uHpoOpMaIUs, CBbpP3aHA C  YOpPABICHUETO Ha
noptdeiia u onpenensiHero Ha HCA na ®onnma u
rapaHTUPAT TSIXHATA 3allUTa CPENy pa3KpUBaHETO HA
nHOpMaITUITA.

e UjieHOBETE HA YIPABUTEIHUS U KOHTPOJIHHUS OpPraH Ha
VpaBisiBaIioTo APY»KEeCTBO, HETOBUTE CIYKHUTEIH U
BCHUYKHA JPYTH JWIa, paboTeryd 1O JJOTOBOP 3a
VrpaBisiBaloTo — IpyXKeCTBO, HE  Morar  ja
pasriacsiBaT, OCBEH aKO HE ca OIpPAaBOMOIICHH 32
TOBA, ¥ J1a ITOJI3BAT 3a 00JIaroJeTeNICTBAaHe Ha cebe cu
WIM Ha JApyrd Jmina (GakTd u  OOCTOSITENCTBA,
3acsraily HATHYHOCTHUTE U OTIEPAIIUKTE 110 CMETKUTE
Ha praBHHBaHI/ITe (-DOHIIOBG MU HaAa KIUCHTUTC Ha
VHpaBisiBaIioTo ApPyKeCTBO, KAKTO W BCHYKH APYTH
(bakTh 1 00CTOSTENICTBA, IPEICTABIISIBAIIN THPrOBCKa
TaﬁHa, KOUTO CcCa y3HaIII/I HpI/I U3IIBJIHCHHUEC Ha
CIIy)KeOHUTE U TPOPECHOHAIHUTE CH 3abJKCHHUS.
Beuuku Miia TpU BCTBIIBAaHE B UTBKHOCT WA
3armoyBaHe Ha JIGWHOCT 3a  YNPaBlsABAIOTO
JPYKECTBO TIOAMUCBAT JEKaapals 3a Clia3BaHe Ha
TaifHaTa 1Mo MPeaX0IHOTO U3PEUEHHE.

Hacrosimure IlpaBuna morar na ObJaT HM3MEHEHH,
JIOIbJIHEHW WJIM 3aMEHEHM T[I0 pElIeHHWE Ha
YnpaBurenHus ChBET, KOETO C€ O0A00psBa OT
HanzopHust cbpBeT Ha YHOpaBisBalOTO JIPY>KECTBO.
[IpomsHaTa BIM3a B cHjia Clie] M3J]aBaHe Ha OJ00peHIE
o peaa Ha wi. 18 3AKUCATIKH.

Hacroammre IlpaBuna ca mpuern oT YNpaBUTEITHUS
ChbBET Ha YIIPaBISABAIIOTO JpYyKecTBO ¢ [Iporokon 7-
X/31.10.2022 r., omoOpenn ot HeroBusi Hamnzopen
ceBet ¢ [Iporokon 7-X/31.10.2022 r. u BaM3aT B cuia
Ha 19.12.2022 r., m3menenu c pemenue Ha YC ¢
IMporokon 2-V1/02.06.2023 r. u IIporokon 5-VI/
19.06.2023 r., omobpeno or HC Ha YmpasisBamoTo
apyxectBo ¢ [Iporokon 2-V1/02.06.2023 r. u [IpoTokomn

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. 18
ACISOCIUA.

The present Rules are adopted by the Management
Board of Management Company with Minutes 7-
X/31.10.2022 and are approved of by its Supervisory
Board with Minutes 7-X/31.10.2022 and shall enter
into force on 19.12.2022, amended by a resolution of
the MB with Minutes 2-V1/02.06.2023 and Minutes 5-
VI/ 19.06.2023, approved by the SB of the
Management Company with Minutes 2-V1/02.06.2023



4-V1/19.06.2023 r., KaTO U3MEHEHUETO BIU3a B CUJIA HA
09.07.2023 r.

PvpxoBogutenar Ha otmen ,,ChOTBeTCTBHE Ha
VYrmpaBiasBamoro  ApyXKECTBO €  OTTOBOPEH  3a
CBhXpaHSBAHETO Ha MIPOTOKOJIUTE OTHOCHO

n3unciagBadero Ha HCA na @onga u HCA wa equn s
Ha ®oH/a, KOUTO Ca U3TOTBEHU HA XapTHECH HOCUTEII JI0
13.10.2020 .

and Minutes 4-VI/ 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.
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