IIpaBuia 3a onenka Ha nopr¢eiia u 3a
omnpeaeJisiHe HA HETHATA CTOMHOCT HA
AKTHBHTE HA I0rOBOpPeH (PpoH/
»JICK CTadunnoct — EBpoodauranuu 5”

C mnacrosmure [lpaBmma ce ypexmaT NPUHIUIHATE H
METOJIUTE 3a OIleHKa Ha AaKTHUBUTE, NACHBHUTE U
M3UYMCIIsIBAHE Ha HETHAaTa CTOMHOCT Ha aktuBuTe (,,HCA”)
Ha joroBopeH donx ,,JICK Crabunnoct — EBpoobmuranuu
57  (,DoHma”), oOpraHu3UpaH W YNOpaBIIBaH OT
ynpasisBaio Apyxectso ,,JJCK Ynpasnenue Ha akTUBU”
Al (,,YnpaBnsBamoro apyxkectBo”). ChIo Taka ce
ypeXaaT TMPUHIWAINTE W METONWTE 3a Hu30sSTBaHe Ha
KOH(JINKTH Ha WMHTEPECH W 3a OCUTypsSBaHE Ha 3aIlluTa
Cpelly pa3KpUBaHETO Ha BhTPEIIHA HHPOPMAIHSL.

C mnacrosmute IlpaBuna ce ypexzpar mnpoueaypara u
opranuzanuara Ha nzuucinsBaHero Ha HCA 3a nenure Ha:

e onpenenssue Ha HCA Ha 141, onpenensiHe Ha
€MHUCHOHHaTa CTOMHOCT M IleHaTa Ha 0OpaTHO
U3KyIyBaHe Ha JsutoBe Ha PoHLa;

® yrpaXHsBaHEe Ha KOHTPOJI BbPXY pa3Mepa Ha pa3xoauTe
3a cMeTKa Ha DoHIA B CHOTBETCTBHE C MIPEABUICHOTO B
yCTpOHCTBEHUTE akToBe HA DOHIA U B JIOTOBOPHUTE C
Jeno3uTtaps ¥ ¢ MHBECTULMOHHUTE MOCPEIHMIIM, YpeE3
KOMTO C€ CKJIIOYBAaT M HW3IBJIHIBAT MHBECTHLUOHHHUTE
CHETIKH;

® Clia3BaHe Ha MHBECTHUIMOHHATA MMOJIUTHKA,
OrpaHUYEHUSATA 32 UHBECTUPAHE U PA3IPENECICHUETO HA
aKTUBUTE B mopTdeliya, KaKTO W W3WCKBaHHSITA 32
MHUHUMAJHU JIMKBUJHU CpPEACTBA W CTPYKTypara Ha
aKTHUBHUTE W ITacCUBUTE Ha DOHJA;

® cra3BaHe Ha paszmopeadure Ha 3aKoHA 3a JACHHOCTTa Ha
KOJICKTUBHUTE WHBCCTUIHWOHHM CXEMU W Ha JOpYyru

TIPEITPUATHS 3a KOJIEKTHBHO WHBECTUpPaHE
G,3AKUCAIIKIT”), MOJ3aKOHOBUTE aKTOBE o
MPWIATAaHETO MY H BCHYKH JAPYTH MPUIIOKUAMHU

HOPMATHBHU N3 CKBAHUA.

I. IlpyHUUNA ¥ METOAM 32 OLEHKA Ha AKTUBHTE M
nacuBure. HeTHa cTOHHOCT HA AKTHUBUTE

OCHOBHM TIpUHIIMIIM 3a HM3YHCISBAHE W OOSBSBaHE Ha
HCA, emucwonHa cToifHOCT W TIleHa Ha OOpaTHO
HM3KYITyBaHe:

e YTIpaBsABamIoToO APY>KECTBO N3uncisiBa u o0sBsiBa HCA
Ha ®onnma, HCA Ha enuH 151, EMHCHOHHA CTOMHOCT U
IeHa Ha OOpaTHO W3KYITyBaHE Ha EJHWH [ BCEKU
paboTeH JeH.

e [lopbukuTe 3a 3amKcBaHe W OOpaTHO M3KYIlyBaHE Ha
JISTIOBE, TpUeTd B HazieH paboren neH (men T), ce
W3IIBIHABAT 110 €eMHUCHOHHA CTOMHOCT, CHOTBETHO LICHA
Ha 00paTHO M3KyIMyBaHe, 3a Ha-OMU3KUs paboTeH JIeH,
cJeaBaIl JIeHs, B KOHTO € mpreTo uckanero (meH T+1),

Valuation Rules of the Portfolio and for
Determination of the Net Asset Value of
Contractual Fund “DSK Stability —
Eurobonds 5”

These Rules provide for the principles and methods
for evaluation of the assets, liabilities and calculation
of the net asset value (“NAV”) of Contractual Fund
“DSK Stability — Eurobonds 5” (“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:

e 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 NAV, the issue value and the redemption price:

e The Management Company shall calculate and
announce NAYV 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 the closest business day that
follows the day in which the request is accepted (day



KaTo NOPBYKH, pueTH B JicH T (HapuuaH B Te3u [IpaBuiia
u B [lpmnoxerne Ne 1 kbM TAX ,,JIeHS, KbM KOHTO ce
U3BBPIIBA OICHKATa” WM ,,JCHs, 32 KOUTO CE€ OTHACS
OIleHKaTa’) ce W3IBIHABAT IO I1ICHAa, HW3YUCICHA H
obsieena B meH T+1 (mapumuan B Tesm llpaBmia m B
IIpunoxenue Ne 1 kbM TSX ,,JIEH, B KOUTO C€ U3BBPIIIBA
OIICHSBAHETO”).

L4 HpI/IHO6I/ITI/ITe, CBHOTBCTHO MNPECXBBPICHUTC (1)I/IHaHCOBI/I
HHCTPYMCHTU C€ OCUYCTOBOASABAT Ha JaTaTa Ha
CCTBHJIIMCHTA.

A. OnleHKa HA AKTHBUTE
MeToaH 32 OIIEHKA HA AKTHUBHUTE

MertoanTe 3a OLEHKAa Ha AKTUBUTE Ca H3JI0KEHH B
[Ipunoxenue Ne 1, koero € HepaszJenHa YacT OT
HacrosuTe [IpaBuna.

B. Onenka Ha nacuBure HA PoHxa

CroitnoctTa Ha nmacuute Ha GOH/IA € paBHA HA CyMaTa OT
0ajmaHcoBUTE  CTOMHOCTM HA  KPAaTKOCPOYHHUTE |
IOBITOCPOYHUTE 3aJBJDKCHUS MO OTYeTa 3a (PMHAHCOBOTO
CBhCTOSSHUE KbM JIEHsA, 32 KOMTO ce OTHAacs OLEHKaTa.
3anbpIKeHUATa, TEHOMUHUPAHU B YyXJECTpaHHA BajyTa,
ce U34YMCIABAT 1o LeHTpaneH Kype Ha BHb kbM natata Ha
oueHsBane. [lacuBute ce  oleHsABaT  CBHIVIACHO
HCﬁCTBaHIHTe CUCTOBOJHMU IIPpAaKTUKKM B MOMCHTA Ha
W3BBPLIBAHE HA OLICHKATA.

B. Onpeneasne na HCA

HCA ce ompenens kato OT CTOMHOCTTA HA BCUYKH aKTHUBH,
W3YHCIICHA ChINIACHO HacTosimuTe [IpaBuia, ce M3Bagu
CTOMHOCTTa Ha BCHYKH 3aIbJDKEHHS 110 OT4YeTa 3a
()MHAHCOBOTO  CBCTOSIHWE,  W3YHCIEHa  CBHIJIACHO
HacrosuTte [TpaBuna.

I'. Poassita Ha oauTopuTe Ha DoHIAa 32 OllCHKA Ha

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

noprdeiiante u onpeneasine na HCA

Onuropure Ha PoHAa naBaT OJUTOPCKO MHEHHE 32
HaJIMYUECTO Ha CBIICCTBCHM HETOYHOCTH, OTKIOHCHHA H
HECHOTBETCTBHSI B M3TOTBSIHUTE OT YTPaBISBAILOTO
Ipy’kecTBO (UHAHCOBM oOT4eTH Ha @DoHAA, CBITIACHO
3akoHa 32  He3aBHCUMHS ~ (QUHAHCOB  OJUT |
npopecHOHAHUTE W3UCKBaHWsA Ha MeXIyHapoIHUTE
OJUTOPCKU CTaHAAPTH.

I1. IIpouexypa 3a onpenesasine Ha HCA, HCA na equn
AslJI, €MHCHOHHA CTOMHOCT M ILleHa Ha o0paTHO
H3KyNyBaHe Ha Jsj0BeTe HA DoHAa

Tasu mporeaypa ce OCHOBaBa Ha M3UCKBAHMSITA HA 3aKOHA
u IlpaBunata na ®onpa. Jlemo3utapsaT OCbHILIECTBSIBA
oOIIMsI KOHTPOJI IO Clia3BaHe Ha 3akoHa, [IpaBuiara Ha
®onna u Hactosimute [Ipasmna mpu onpenensiae Ha HCA,
HCA nHa enun A1, eMHCHOHHATA CTOMHOCT M IleHATa Ha
oOpaTHO wuW3KymyBaHe Ha gsiuoBere Ha  DoHpa.

evaluation of the portfolios and determination of
the NAV

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

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

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



YpaBiasBauioTo Apy>KECTBO OCHILECTBIBA ACHHOCTTA IO
chOMpaHe W aHAIM3UPAHE HA BCUYKHA JOKYMECHTH M BCSKa
nH(pOpMAaIUsl, KOUTO IIE MOCTYX,aT 32 ONpPEACISTHETO Ha
HCA, HCA Ha eauH 1451, eMHCHOHHATA CTOMHOCT M IIeHATa
Ha 00paTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHIA, KAKTO U
3a W3BBLPIIBAHETO HAa BCHYKA HEOOXOIMMH CUYETOBOIHU
orepaluy, BB Bpb3Ka C Ta3u JCHHOCT.

1. JIuna, onpeesily ¥ YNPAKHABAIIM KOHTPOJ MPHU
onpenesinero Ha HCA, HCA Ha equH 1siJ1, eMUCHOHHA
CTOMHOCT U leHa HA 00PaTHO M3KYINyBaHe

HCA, HCA Ha enuH 1511, eEMUCHOHHATa CTOMHOCT M LieHaTa
Ha o0paTHO W3KyIlyBaHe Ha JsioBere Ha @DoHaa ce
W3YUCIIABAT OT Y IIPABJISBAIIOTO JPY>KECTBO MO KOHTPOJIA
Ha Jlemo3uTaps npu cnasBaHe Ha Hactosmure [IpaBuia.

Wzuncnasanero Ha HCA, HCA Ha enun 1511, eMHCHOHHATA
CTOMHOCT U IIgHaTa Ha 00paTHO U3KYIlyBaHE Ha JSUIOBE Ha
QdoHga ce W3BBPIIBA OT CIEIHATE OTAETH Ha
VYpaBisBaioTo ApyKECTBO:

e oTeN ,,YTpaBieHWe Ha TopTdeinmu” oTroBaps 3a
OLICHKATa Ha CTOMHOCTTA Ha aKTUBUTE Ha DOHA;

e oTnen ,,bex oduc” mpemocraBs mHpOpPMALIEI OTHOCHO
CHENKUTE 3a Mpojaxba W oOpaTHO H3KyNyBaHEe Ha
JSLTIOBE C MIPUKITIOYHI CEThIMEHT, Opost 1sutoBe Ha DoHta
B oOpamieHue, HW3IIBJIHCHUETO Ha WHBECTHIMOHHUTE
peuweHust (HapeXKAaHWs) W JIPYT'H OOCTOSTENCTBA,
cBBbp3aHu ¢ noprdeiina Ha Donna;

® oTz1eN ,,CueTOBOACTBO” MPENOCTABsI 0O00POTHA BEJOMOCT
Ha @onma w wHpOpMamms 3a campara 1O
pasiuiamaTeTHUTe My CMETKH, KakTO | OIIeHsBa
croiinoctra Ha mnacuBuTe Ha Pomga. Ha 06asza mHa
uHQOpMaIUATa TO MPEIXOJHOTO H3pPEUCHHE W Ha
uHpOpMaIUATa, TPENOCTaBeHa OT TOPEIOCOYSHUTE
otnenu, otaen ,,CuetoBoactBo” ompenenss HCA, HCA
Ha €JIMH JIsJ1, EMUCHOHHA CTOMHOCT U I[eHa Ha 00paTHO
W3KYITyBaHe Ha JisioBeTe Ha DOHA W M3TOTBS CIIpaBKa
3a Ompe/eNIeHUTe CTOMHOCTH.

Otaen ,,YmupaBieHue Ha pucKa® Ha YIPaBIsABaIIOTO
IpY»KECTBO CIIeM 3a CIIA3BaHE€ Ha WHBECTHIIMOHHUTE
OTPaHUYECHHUS] U JIUMUTH, a OTAeNn ,,ChOTBETCTBUE” Ha
YpaBiasgBamoTo JApPYKECTBO CIEIU 3a Cla3BaHe Ha
HOPMATHBHUTE W3WCKBAaHUS OTHOCHO JEWHOCTTAa Ha
®oHpa.

YpaBuUTEeIHUAT OpraH Ha YIPaBisBalIOTO JPY’KECTBO
OCBIIIECTBABA OOI KOHTPOJI BBPXY MEHHOCTTa Ha BCHUYKH
OTIIENU U CIIYXXUTENH, BKIIOUUTEIHO BBPXY Ipoleca Ha
onpenensine Ha HCA, HCA Ha eauH 1571, eMHCHOHHATA
CTOMHOCT M IieHaTa Ha O0paTHO M3KYIyBaHE Ha JSIIOBETE
Ha ®oHpa.

Jlenmo3urapsat cieny 3a clia3BaHe Ha 3aKOHA W BCHUYKHU
mpaBmwia Ha QOHAA MPHU OMNpeNeIsiHe HAa CTOWHOCTTa Ha
nsutopere Ha PoHAA ype3 CIIyKUTEIUTE OT CBOS OTHEl,
MPENOCTABSI IMOMEYUTENCKH YCIyTd, MO peaa U IpH

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

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

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

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

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

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

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

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

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

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



YCJIOBUSITA, YCTAHOBEHHU B 3aKOHOJATEIICTBOTO U JOTOBOPA
3a IETIO3UTAPHH yCIYTH.

3agbpiokeHHEe  Ha  YTPaBIsABAaIIOTO — JAPYXKECTBO €
nyONMKyBaHETO Ha €MHUCHOHHATa CTOWHOCT W lieHaTa Ha
00paTHO M3KyIyBaHe.

2. TexnoJiorus 3a onpeaenasine Ha HCA, HCA na equn
A, €MHCHOHHA CTOWHOCT M IleHa Ha 00paTHO
U3KyINyBaHe

2.1. HCA na ®onga n HCA Ha emuH 11 ce ONpeneisT
BCCKM pabOTeH JCH, MpH YCIOBUATA W 1O pena Ha
HACTOSIINUTE IIpaBuna, CBIUIACHO JIEUCTBAIIOTO
3akoHOMAatTencTBo, [IpaBmnarta u [Ipocnekra 3a myOGmuaHO
npeajaraHe Ha JsaoBe Ha DoHpa. YnpapisBamoToO
JPY’KE€CTBO M3BBHPIIBA OllEHKA Ha MopTdeitia Ha DoHna,
onpenens HCA na ®onma, HCA Ha equH 1501, M H3YHCISIBA
E€MHUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO M3KYITyBaHe
1oJi KOHTposa Ha Jleno3uTapsi.

2.2, (usm. — pew. om 17.07.2025 2) Ilpomemypa 3a
onpenensiie Ha HCA nHa ®donpa, HCA Ha emun nsm,
E€MHUCHOHHATa CTOWHOCT U IIEHATa Ha 00paTHO M3KYITyBaHe,
II0 KOUTO C€ HU3MNBJIHABAT MNOPBUYKUTEC, NPUETHU B HOaJICH
paboteH neH (nen T):

® BCeKM pabOTeH JIeH YNpaBisIBaIlOTO JPY>KECTBO
noxydaBa OT AUCTpuOyTOpa Ha msoBe Ha DoHma
uHQOpMAIH 3a THEBHUS 000POT Ha ISUIOBETE, CACTIKUTE
3a mpopax0a W 0OpaTHO W3KyIyBaHEe Ha MIsUIOBE C
HPHUKITIOYAIT CETBIMEHT B Opos IsUI0BE B 0OpamieHue Ha
®onpa 3a CbOTBETHHS JICH;

e mexay 09:00 u 13:00 yaca Ha cienBamiys pabOTeH JeH
(men T+1) ce u3BBpIIBA CIEAHOTO:

v OTIPEJIETIST CE CTOMHOCTUTE HA aKTUBUTE U TTACUBUTE
Ha ®onna, cernacHo Hacrosimute [IpaBuna, 3a neHs,
3a KOHTO ce oTHacs oreHkara (aeH T);

v' onpemnensr ce HCA, HCA nHa eaumn mam,
€MUCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
U3KylnyBaHe Ha AsuioBeTe HAa DoHzaa, o KOUTO 11Ie ce
H3IIBJIHABAT IOPBUYKUTEC, IMPUCTU TIPE3 ACH T.
EmMucnonnata croiiHOCT W IIleHaTa Ha OOpaTHO
W3KYIyBaHE C€ 3aKpbBIJIAT A0 YETBBPTOTO YHCIIO
CIIeJ| IECETUYHUS 3HAK.

e 10 13:00 yaca ce u3npama Ha Jlenosuraps uz4yucieHara
HCA, HCA Ha eguH A1, eMUCUOHHA CTOHHOCT W IIeHa
Ha 00paTHO M3KyITyBaHe Ha JsutoBeTe Ha DOH/A, KaKTO U
Ha [gata  uWHQOpMAlMs 3a  ONPENENSHETO UM,
BKJTFOUHUTEITHO 3a Oposi Ha MPOJANEHUTE W OOpaTHO
W3KYTIEHH JISJI0BE C MPUKIFOYHII CETHJIMEHT;

e 110 15:00 gaca ce n34akBa MOTBLPKIEHNE OT [lero3uTaps
3a mpaBwiIHOCTTA Ha Taka m3unciennte HCA, HCA na
eAVH JsUI, eMHUCHOHHA CTOMHOCT W IIeHa Ha OOpaTHO
M3KyITyBaHe Ha JsutoBete Ha PoHpa (TIpy KOHCTaTHPaHU
HapymeHus Cce H3BbpIIBAT KOpEKIINH Ha
HECHOTBETCTBHSATA);

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,
NAYV per unit and calculate the issue value and the
redemption price under the control of the Depositary.

2.2. (amended — resolution dated 17.07.2025) Procedure for
determination of NAV of the Fund, NAV 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 cach 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 13:00 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 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
fourth number after the decimal mark.

e until 13:00 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;

e until 15:00 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 10 15:30 waca ma gen T+1 3aBppmBa mporeca IO
onpenensHe Ha HCA 3a nen T.

He mo-xbcHO OT Kpast Ha paboTHuUs neH (nen T+1), B koiTo
ce um3BbpmBa H3uncisBaHero Ha HCA, emucrnonHata
CTOMHOCT W IIeHaTa Ha 0OpaTHO M3KYIMyBaHE, MPUIOKUMH
3a mazeH ned T, YTpaBisBamoTo APY>KECTBO MyOIHKyBa
Te3u JaHHW Ha MHTepHeT cTpaHMuaTa cu W yBeIOMsBa
Huctpubyropa 3a uzuncineaure HCA u HCA Ha ns1 Ha
®oHpa.

YmupaBnsBamoTo ApyKecTBO o00sBsiBa B Komwmcusita
0000mena wHpOpMANMs 32 €MHCHOHHATA CTOWHOCT H
IeHarta Ha oOpaTHO M3KyMyBaHe Ha JisuioBeTe Ha DoHIA
€/IVH T MECEYHO B CPOK JIO TpU pabOTHHU JTHU CIIE] Kpas
Ha Mecena, karo ¢opmara U CbIBP)KAaHHETO Ha
oOsiBaBaHaTta WHGOpPMAIMA C€ OMNPEAENsAT CHIIACHO
Hapeoa.

VYHpaBisBamoTo IpyKeCTBO TOKYMEHTHUPA O0CHKIAHUATA
U peuieHusiTa, cBbp3aHu c onpenensHeto Ha HCA Ha
®onpa. Cnen Besko miuucnenue Ha HCA ce cberaBs
CTpaBKa, KOATO ChAbpXKa HMHQOpMalNMs 3a aKTHBUTE H
nacuBute Ha @onma, HCA, Opos nsmoBe B oOpalieHue,
HCA Ha 515171, eMHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
uskynyBaHe. LlsmocTHara nokymeHTanus U uHGOpManys,
cBbp3aHa ¢ onpeaensine Ha HCA na ®onga u HCA Ha enqun
I5U1, C€ ChXpaHsIBa MUHAMYM II€T T'OJIUHH.

(usm. — pewr. om 17.07.2025 2.) KOHTporbT BBpXyY HpoIieca Ha
ChXpaHSBAHE HAa JOKYMEHTUTE, CBbP3aHU C U3UUCICHUETO
Ha HCA na ®onpga u onpenensine Ha HCA Ha equn 1511, ce
OCBIIIECTBABA OT TPEJCTABISABANIUTE Y IPABISBANIOTO
IPYKECTBO.

Wzrounuiure Ha  uHPOpMAIMs, HeoOXoauMa  3a
nzunciasiBane Ha HCA, ca odunmanHuar OroseTHH Ha
,bbiarapcka ¢gongosa 6opca” AJl, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR u np.

VpaBisBaIoro JPYXKECTBO cUCTEMAaTH3upa,
KnacuuIypa W MOCOYBA HM3MOJ3BAHUTE HM3TOUHHUIM Ha
nH(pOpMAaIus.

YnpaBnasBaloTo  JAPY)KECTBO  M3IIOJI3BA  MPOrpaMeH
mpoaykr npu wuzuncnsBaHe Ha HCA, emucmonHaTa
CTOMHOCT W 1LeHara Ha OOpaTHO  M3KYIyBaHe.

[IporpaMHUST NPOMYKT € CBBP3aH ChC CUYETOBOJHATA
cucrema Ha DoOHA, KOETO MO3BOJIABA 3ajlaraHe Ha MaKETH
3a OCYCTOBOJASBAHE HA pA3JIMYHUTE OMEpalud U
MOCIIEBAIO ABTOMAaTHYHO T'eHEPUpPaHE Ha CUCTOBOJIHUTE
3aIKCH, KOUTO CE MPUEMaT B CUETOBOHATA CUCTeMa. To3u
TUIT CBBP3aHOCT CJIMMUHHUPA HBOﬁHOTO BBBCKIAHEC Ha
nH(pOpMaIus, KaKTO ¥ JONpHHACS 3a H30ATBAaHETO Ha
TPElIKU MPHU MOBTOPHO BhbBekIaHe. CodTyepbT pa3uuTa
nHeBHUTE (aiinoBe Ha ,,brirapcka Gonmosa 6opca” Al u
T'Yl BKJIFOYBA B MH()OPMAITMOHHUS MacHB Ha cuctemara. Ha
0a3a Ha Te3W JJAaHHU CE€ M3YMCIISIBA ©KEJTHEBHO Ma3apHaTa
lleHa Ha TOo3ulMUTe, TbpryBanu Ha b®b, mnpu
CBHOJIIO/TaBaHE HA TIPUTEKABAHUS 00EM OT CHOTBETHUTE

e until 15:30 of the day T+1 the procedure for
determination of the NAV in respect of day T is
completed.

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,
NAV, the outstanding number of the Fund units,
NAYV 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 17.07.2025) 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
representatives of the Management Company.

The sources of information, necessary for the
calculation of NAYV, 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



no3uru B moprdeiina Ha DoHIAa M TpU cHa3BaHe Ha
TIpeABUACHUTE B T3 lIpaBmiia KpUTEepUH 3a HAIMYWE Ha
naszapHa 1ieHa u ce Bkiousa B HCA. IlazapHute nieHu Ha
(PMHAHCOBUTE aKTHBH CE€ UMIIOPTHPAT I10 SJICKTPOHEH ITBT.
[IporpaMHUSAT TPOAYKT € C pasNWYHA HHWBAa Ha JIOCTHII,
KOETO rapaHTHpa 3alluTa Ha JAHHUTE TIPH U3UHCIIIBaHE Ha
HCA. IIporpamata cbxpaHsBa JaHHUTE, CBBP3aHU C
n3uncigsaneTo Ha HCA, emucroHHaTa CTOMHOCT M LieHaTa
Ha 00paTHO M3KYITyBaHE W MO3BOJISIBA MPOBEpPKATa UM 3a
NPEAXOIHH IEPUOIHN.

HNudopmarusara 3a mpaBmiara 3a m3unciasBane Ha HCA,
TAXHOTO TIpHWJIaraHe, JOKYMEHTAIMATa ¥ WH(OPMAIUITA,
n3noin3BaHa 3a onpeaensHe Ha HCA, emucuonHaTa
CTOWHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE, KaKTO H
IpyTH JaHHHU, Bb3 OCHOBA Ha KouTO ce m3uncisisa HCA, ce
CbXpaHsdBaT IIpU YCJIOBUATA U IO pCa Ha rijiaBa IIbpBa,
Pazgen III or 3akoHa 3a CYETOBOJACTBOTO, KaTo
CUETOBOJHUTE pETUCTPH W (UHAHCOBH OTYETH Ce
chXpaHaBaT MUHUMYM 10 roguHu, cuuTato oT 1 sHyapu Ha
OTUYETHUS TIEPUO, CIICIBAI OTYCTHHSI IEPHO/I, 32 KOHUTO ce
OTHACST, a OCTAHAJIUTE JOKYMEHTH — ChIJIACHO 4Wwi. 12 oT
3akoHa 3a CUETOBOJICTBOTO, OCBEH aKo B Te3u [IpaBuia He
€ MIPEABUJIEH 10-IbJIBI CPOK.

III. Opranmzanusa Ha JAefiHOCTTa MO OLEHKAa HAa
noprdeiiaa u onpenensine Ha HCA na ®onga

1.1. YopasnsBamoTo Apy>KeCTBO OTIOBApPS 38 IPUEMAHETO,
W3MEHEHHUETO M JOMBIHEHHETO Ha HacTosmuTe [IpaBuna.
VYnpaBiasABamoTo JPYXKECTBO OCBIIECTBABA KOHTPOJI 3a
Cra3BaHeTo U puiaraneTo Ha [IpaBuiiaTa OT BCHuKku Mua,
KOUTO y4acTBaT B nzuuciaaBanero Ha HCA, BkirounTenHo
u [eno3utaps. PeroBoautensT Ha oTaen ,,ChOTBETCTBUE”
Ha YTpaBisBallOTO JIPYXKECTBO MEPUOJUYHO H3BBPIIBA
MIPOBEPKA 3a OCBHIECTBABAHE HA KOHTPOJ HA M3YHUCIIEHATa
HCA, emucruoHHaTa CTOMHOCT W IieHaTa Ha OOpaTHO
n3KymyBaHe Ha JsutoBete Ha Ponpa. [lpu koHcTaTnpane Ha
HECHOTBETCTBHS ChC 3aKkoHa, [IpaBunara wim [Ipocnekra
3a My OIMYHO Npe/yiaraHe Ha JsU10Be, TOBA JIUIIE YBEJOMSIBA
MpeICTaBIsSIBALUTE Y IPABIABAILIOTO JPY>KECTBO.

1.2. YrpapisgBamoTo Ipy>KECTBO pas3riekia MOHE BETHBK
MECEYHO OTueTHTe Ha Jleno3urapst 3a MOBEPEHUTE aKTHBH
Ha DOH/A ¥ U3BBPIICHUTE C TAX OINEPAINHU, KATO MOXKE Ja
mouicka oOT Jlemo3uTapsi JONBIHUTENHUA JIOKYMEHTH,
CBCACHHUA HW pPa3sICHCHUA. HpI/I HCMIPEACTAaBAHE Ha
MMOWCKAHWUTE JOMBIHUTEIIHA JOKYMEHTH, CBEICHUS U
passcHeHUs YTPaBISBAIIOTO JIPYXKECTBO YBEIOMSBA
He3abaBHO KomucusiTa 3a prHAHCOB HAa30D;

1.3. VnopaBmaBamoTo JPYXKECTBO BEIHBX TOIHIIHO
M3BBpIIBa Tperiies] Ha IIporenypara 3a omnpejensHe Ha
CTOWHOCTTA Ha aKTUBUTE Ha DOHIA WU NPU BH3HUKBAHE
Ha OOCTOSITENICTBA, CBHP3aHHM C Ma3apa Ha (PUHAHCOBU
WHCTPYMEHTH, KOUTO MU3UCKBAT TOBA.

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 NAYV, 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 NAYV, 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 III 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.

III1. 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 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. VYmnpaisgBamoTro Jpy>KECTBO B3e€Ma pEIIEHUS,
cepp3ann ¢ ompenensae Ha HCA, HCA wa emgmn s,
€MHCHOHHATa CTOHHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHe
CBIVIACHO JEWCTBAIOTO 3aKOHOAATeNCTBO, IIpaBunarta u
IIpociekta Ha @onHma, U Hacrosawmure [IpaBuina.
VYpaBiasBanoTo IpYy>KECTBO OIpeAeas CTOMHOCTTa Ha
aKTHBHTE, U ChOMpPA U aHAIM3UPA JaHHUTE, HEOOXOIUMU 32
OCBILECTBABAaHE Ha Ta3u JeWHOCT. To oTroBaps u 3a
MOJly4aBaHETO Ha TMAa3apHUTE KOTHUPOBKH, Opos Ha
JsUI0BeTE B oOpallleHHe M BaJyTHHS KypcC 3a LEJUTe Ha
muncnsiane Ha HCA. VmnpasngBamoro ApyKecTBO
W3BBPIIBA U BCHYKH CUETOBOJHH OIIEPAIMH BHB BPB3Ka C
MIpeoleHKaTa Ha aKTUBUTE.

2. (usm. — pew. om 17.07.2025 2.) Jleno3utapaT KOHTpOIHpa
W3YHUCIIABAHETO HAa €MHCHOHHATa CTOMHOCT M II€HAaTa Ha
00paTHO U3KyIlyBaHe Ha AssioBeTe HAa PoHAA OT CTpaHa Ha
VYnpaBnsBamoTo IpYy)KECTBO Jla Ce M3BBpIIBA B
crorBeTcTBUe chc  IAKUCHIIKH, axrToBete 1m0
npunaraseto My, IlpaBunara u Ilpocnekra na @onna u
Hacrossmmre  IIpaBmma.  JlemosurapsaT — mposepsiBa
M3BBpIIECHATA OLEHKA U ONpejesieHaTa HeTHa CTOWHOCT U
yBEIOMsABA MHCMEHO YTPaBJIABAIOTO APYKECTBO 3a
pesyartata ot mpoBepkata g0 15:00 waca B geHs Ha
W3BBPUIBAHE HAa OLEHKaTa. B ciydyail Ha KOHCTaTUPaHO
HapylieHue, [lemo3utapsaT yBegoMsiBa Y paBisiBaILOTO
apyxectBo A0 15:00 waca B neHA HAa U3BBPIIBAHE Ha
OllIEHKaTa U U3UCKBa OTCTpaHsIBaHE Ha HECHOTBETCTBUSATA.
[Ipy KoHCTaTHpaHM HapyIIeHHS WIM TPEIIKH TpHU
W3YHUCIIABAHETO HAa €MHCHOHHATa CTOMHOCT M II€HAaTa Ha
o0paTHO W3KymyBaHe Ha jsuioBere, Jlemosutapst
yBeZOMsBa  YTMpPaBIABAIIOTO JIPYKECTBO M  BHACH
KOPEKLMH B eMUCHOHHATa CTOMHOCT M LIeHaTa Ha 00paTHO
n3kynyBaHe. [Ipu ycTaHOBABaHE Ha pa3liMKa OT IMOBEYE OT
0.5% or HCA Ha egwH 1171 mpU HU3YUCISIBAHETO UM,
Jleno3urapsr yBeqoMsBa YTpaBiIsSIBAIOTO JPYKECTBO
M3HCKBA OTCTpaHsIBaHe Ha HECHOTBETCTBUSTA.
YnpaBnsBamoTo JIpyXKEecTBO He3a0aBHO  OTCTpaHsBa
HECHOTBETCTBHATA U U3BBpIIBA  HEOOXOIUMHTE
YBEAOMIICHHS.

IV. ba3ucHu npaBuiia 3a u30reaHe Ha KOHQIUKTH HA
HHTEpecH M 3a OCHIypsiBaHE Ha 3alluTa Cpemry
pa3KpHBaHeTO HA BbTPelIHAa HHopManus

1. YcraHoBsBaHETO W H30SIrBaHETO Ha KOH(I)J'H/IKTI/I Ha
HUHTCPECHU CC OCBIICCTBABA YPC3:

1.1. Pasmpenencune Ha GYHKIUATE W MPABOMOIIUATA
MeXIy YTpaBiIsgBaIIOTO APYKECTBO, HWHBECTUIIMOHHUSI
nocpeaHuk, Jlemosuraps:

® YpaBisBalllOTO JIPY>KECTBO CKIIOYBA JOTOBOpP C
WHBECTULIMOHEH  MOCPENHUK, KOWUTO  HU3IbJIHSABA
HapeXKIaHUATA Ha YTIPaBJISABAIIOTO APYKECTBO OTHOCHO
WHBECTULIMOHHUTE PELICHUS;

® VIpaBisBalllOTO JIPYKECTBO
Hemo3utap 3a  CbXpaHeHHE  Ha
UHCTpYMeHTH Ha DoHJA.

CKJIIOYBA JIOTOBOp C
¢uHaHCOBUTE

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 also performs all accounting
operations in relation to the revaluation of the assets.

2. (amended — resolution dated 17.07.2025) 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 15:00 of the day of
determination of the evaluation. In case a breach is
found, the Depositary shall notify the Management
Company until 15:00 of the day of determination of
the evaluation and requires adjustment of the non-
compliance. Upon ascertained breaches or mistakes in
the process of calculation of the issue value and the
redemption price of the units, the Depositary shall
notify the Management Company and shall make
corrections in the issue value and in the redemption
price. Upon finding of a difference by more than 0.5%
of the NAV per unit upon the calculation, the
Depositary shall notify the 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.  CrpukTHO cHa3BaHe€ Ha  HHBECTULIMOHHUTE
OTpPaHUYCHIS, CBBP3aHU C WICHOBETE HAa YIPABUTCIHUS U
KOHTPOJIHUS OpraH Ha YTPaBlIABAIIOTO IPYXKECTBO U
PaBHOIIOCTABEHO TPETUPaAHE HA MIPUTEIKATETUTE Ha JISITIOBE,
BKJIFOYHTEIHO:

e CTPUKTHO CHa3BaHE Ha MpaBUiaTa OTHOCHO JIMYHUTE
caenkn ¢ (UHAHCOBH HMHCTPYMEHTH Ha WIEHOBETE Ha
YIPaBUTEIHUS U KOHTPOJIHUS OpTraH Ha YTIPaBIsSBaIIOTO
apyxectBo mo ui. 95, am. 2, 1. 6 or 3AKMCHIIKH,
BKIIFOUYUTENTHO TapaHTHpalld, dYe HsiMa na Opaar
CKIIIOYBAHW  JIMYHU  CHENKH WM  TOATbpPKAHH
WHBECTHUIIMU OT TE3H JIMLA, TTO3BOJISBAIIY UM 3a€THO HIIH
MOOT/IEITHO J]a YIPAXHIBAT CHIIECTBEHO BIHUSIHUE BHPXY
EMUTEHT, WM KOWTO OWxa JOBeIH a0 KOH(IUKT Ha
WMHTEPECH, WK Ca Pe3yJITaT Ha 370ynoTpeda ¢ BbTpelHa
uHpopMalus mo cMuckia Ha Permament Ne 596/ 2014
OTHOCHO TIa3apHaTa 3J0yrmoTpeda W 3a OTMsIHA Ha
Hupexrtusa 2003/6/EO na EBponeiickus napiaMeHT v Ha
CoBera u aumpektuBu 2003/124/EO, 2003/125/EO u
2004/72/EO na Komucusra (Permament Ne 596/2014).

® YIIpaBiIABaIlOTO JAPY>KECTBO OCHUTYpsiBA CIIPAaBEILIUBO
TpeTHpaHe Ha TPHUTESKATEIUTE Ha JUIOBE, TPH KOETO
Ba)KaT MPUHIUIINTE 32 HE0OIaroeTeIcTBaHe Ha €IUH OT
TSIX 32 CMETKa Ha APYr, €IHAKBO TPETUpPAHE IIPU PaBHU
yCIOBHS, KakTO H IPUIOCTHO  pa3KpHBaHE Ha
HeoOXoaumara  wHGOpMAmus 3a  B3eMaHe  Ha
WHBECTUIIMOHHO pelieHue. J{UpeKTopbT 3a BPB3KU C
HWHBECTUTOPUTE IMPEAOCTaBA I/IH(bOpMaHI/ISI OTHOCHO
TEKyIIOTO (PMHAHCOBO M MKOHOMHYECKO CHCTOSHHE Ha
®onta, KaKTO U BCsKa Apyra uHpopMarys, ornpeaeseHa
0 32KOH, Ha HHBECTUTOPHUTE.

2. Ilpouenypa 3a 3ammuTa Ccpeuly pa3KpUBaHETO Ha
BbTpeIIHA HH(pOpPMAaUUs M  MEPKHUTE, KOUTO C€
MpearpremMar, 3a HeHHOTO OCUTYpSBaHE:

® BpTpelnHuTe npaBuiia 3a IEHHOCTTa Ha Y IIPABJISIBAILIOTO
JIPY’KECTBO YpEXJAT BBTPEIIHATA My OpraHHu3alus H
CTPYKTYpa, U BBTPELIHHS KOHTPOJ Ha AEHHOCTTa MYy.
[IpaBunara ompenesnsiT W HauMHa Ha ChXpPaHEHHE Ha
HaJIMYHATa OTYETHOCT M WHQPOpPMAIUS, CBbp3aHa C
ynpasiieHHeTo Ha noprdeina u onpeaensaero Ha HCA
Ha DoHpa W rapaHTUpaT TAXHATA 3allUTa CPEeLry
pasKpuBaHEeTO HA HHQOpMAIUATA.

® (usm. — pew. om 17.07.2025 2) UneHoBere Ha
YIPaBUTETHUS U KOHTPOJHUS OPTaH Ha Y IIPABISIBAIIIOTO
JIPY>KECTBO, HETOBUTE CIY>KUTEIN U BCUUKU APYTH JIUIIA,
paboTemy Mo TOTOBOp 3a YTPABISABAIIOTO JPYKECTBO,
HE MOrar Ja pasrjiacsBar, OCBeH akKo He ca
OTNPaBOMOITIEHM 3a TOBAa, © Ja I[IOd3BaT 3a
obOnaroymerencTBaHe Ha cebe CH WM Ha JAPYTU JIHIA
(akT U OOCTOATENICTBA, 3acsralld HAIUYHOCTUTE U
OTIEpaIMHTE TI0 CMETKHUTE Ha yrpasisiBanuTe @oHgoBe u
Ha KJIMEHTUTE Ha YTpPaBsABaLIOTO APY>KECTBO, KAKTO U
BCUYKH APYTU (PAKTH U OOCTOATEICTBA, IPEACTABIISBAIIH
THPTOBCKA TaifHa, KOUTO Ca Y3HAJW MPHU M3ITBIIHCHUE HA
Cityx)eOHUTE U TPOECHOHATHUTE CH 33TBJKCHISL.

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

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

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

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

e 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.

® (amended — resolution dated 17.07.2025) 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.



Hacrosmure IlpaBmma wmorat ga ObaaT HW3MEHEHH,
JOMTBJIHEHU WM 3aMEHEHH IO pelIeHUE Ha Y PaBUTEITHUS
CbBET, KOETo ce omobOpsBa or HanmzopHus cbBeT Ha
VYnpaBasBamoro apyxkectBo. IIpoMsHara Biu3a B cuia
clen W3maBaHe Ha omoOpeHwme 1o pema Ha wi. 18
SAKUCOIIKHU.

Hactosimute [IpaBuna ca npueTu ot YpaBUTEIHUSA ChBET
Ha YmnpaensgBamo apyxectBo ,,JICK VYmpasmnenune nHa
aktuBn” AJ] ¢ IIporokon 8-111/26.03.2025 r., onoOpeHu oT
Herous Hagzopen cuer ¢ Ilporokon 7-111/26.03.2025 r.,
mmeHenn ¢ pemenre Ha YC ¢ [Iporokor 5-VII/ 17.07.2025 .,
onoopeno or HC na Ynparnssaroro pysxectso ¢ [Ipotokoin 5-
VII/ 17.07.2025 1., KaTo W3MEHEHHWETO BIM3a B CWIA Ha
01.09.2025 .

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 “DSK Asset
Management” AD with Minutes 8-111/26.03.2025 and
are approved of by its Supervisory Board with
Minutes 7-111/26.03.2025, amended by a resolution of the
MB with Minutes 5-VII/ 17.07.2025, approved by the SB of
the Management Company with Minutes 5-VII
17.07.2025, whereas the amendments shall enter into force
on 01.09.2025.



Hpuiaoxenue Ne 1
nmo yact I, 0yxkBa ,,A” ot IIpaBuiara 3a oneHka Ha noprdeiisia
U 32 omnpe/esisiHe HA HETHATA CTOMHOCT HA AKTUBUTE HA
norosopeH ¢oua ,,JJCK Cradunnoct — EBpoodauranum 5”

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 mbpBOHAYAIHO TpHaoOKBaHe (PU3HABAHE) HAa aKTHB - 10 IIE€HA Ha HETOBOTO TpHaoOuBaHe (T.€.
CTIpaBeIMBaTa CTOHHOCT Ha MAJCHOTO WIJIM ITIOJy4EHO BB3HArPAXKACHHE) WIM 1O JAPYT METOI Ha
OLICHABAHEC, NPCABUACH B HACTOAIIOTO IMPUIIOKECHUC,

v" TIpu MOCIE/BAIIO OLCHSBAHE HA aKTHB - 110 CIIPABEIMBA CTOMHOCT, [0 Pela ¥ HAYMHA, ONPE/ICIICHH 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 JICHSA, KbM KOHTO C€ W3BBPIIBA OICHKAaTa. TsSXHaTa 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 ¥ MHCTPYMEHTH HA NMAPUYHHUSA Ma3ap, ThPTryBaHW HAa MECTa 3a ThPrOBUs IPH aKTHUBEH Ta3ap, 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 ciIyd4aii 4e ma3apbT He pabOTH B JIEHA, KbM KOWTO C€ M3BBHPINBA OILEHKATa - IO IeHa ,,KyImyBa~ IMpHU
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 LIEHHM ,,KyIlyBa~ Ha HOCJICAHUTE M3AAZICHU EMHCHU ChC ChOTBETECH
MaTypuTeT. Te3n Hail-HOBHM €MHCHH CBhC CHOTBETEH MAaTypPHUTET I0-HATaThK Cca HAapUYaHU 3a KpPaTKOCT
,,OCHOBHHU emucun”’. EMucusiTa, unsiTo neHa tpsaoBa fa Obae onpeneseHa, ce HapuiaHa ,,TbpceHa eMucus”. 3a
L[eJITa Ha U3YMCIICHUATA [IEHUTE Ha OCHOBHUTE EMUCUM CE€ M3YMCIIABAT 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-OnM3KaTa Ipeaxoxaalia U Hail-0u3Kara cieBala 1o CpoK OCHOBHH €EMHUCHU;

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 T10JIy4aBa, KaTo M3YMCIIEHATa B IIPEIX0/HATa CThIIKA Pa3IuKa
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;
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KBJIETO:
P — nienaTa Ha 1icHHATa KHUTA;

F — rnaBHMIIATa HA [IEHHATA KHUTA;

C — roIMIIHUAT KYTIOH Ha OOJUraIusTa,;

n — Opoii Ha JINXBEHUTE TUTAIIIAHKS 33 TOJMHA;

N — 0611 Opoit Ha TMXBEHUTE TUTAIAHNS;

I — IPOTICHT Ha JUCKOHTHpaHe (paBeH HA OXO0aa JI0 MMajexka);
1 — MOpE/ICH HOMEP Ha JIMXBEHOTO ILIAIaHe.

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 M MHCTPYMEHTH HA MAPUYHMSA
nasap, J0MyCHAaTH 10 WJIM ThbPryBaHM Ha MecTa 32 ThProBHUs, NPM aKTUBEH Na3ap, B 4y:kOuHa, ce
OIIpenesis IO CIeIHUS HAUKH:

3.1. 3a UeHHU KHIXa, ThPTyBaHH Ha PETyJIUpPaHU MMa3apu U JPyTU MECTa 3a ThPrOBUS:

a) IO IOcJIelHa LIEHa Ha CKIIOYEHA C TSX CHEJIKa Ha ChOTBETHHMS Ia3ap 3a JACHS, KbM KOMTO ce M3BBPILIBA
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
crcTeMa 3a [IeHOBa MH(POPMALMsI Ha LIEHHU KHIKA;

B) IPH HEBB3MOXKHOCT J1a Ce MPUJIOKH HAYMHBT 3a OLIEHKa 10 OyKBa ,,0” OLleHKaTa ce U3BbPILBA 110 NOCTeHA
IIeHa Ha CKJII0YeHa C TAX cJelIka B paMKHTe Ha rocieqaus 30-JHeBeH Mepruo, MpeaxoKaanl AeHs, KbM KOUTO
ce M3BBPIIBA OLICHKATA,

') B CiIydail 4e IeHaTa Ha OOJUraliy € U34MCIIeHa Ha OCHOBaTa Ha OpYTHH LIEHH, TS C€ M3IOJ3Ba MPSIKO 3a
oueHkata. [Ipu yciioBue ue 1ieHaTa Ha 0OJUralMUTe € U34UCIIEHa Ha OCHOBATa Ha HETHHU 1I€HU, CIIpaBeuInBaTa
CTOMHOCT ce popMupa, KaTo KbM IIeHaTa ce MPUOaBH ABDKUMHUAT JIMXBEH KYITOH KbM JlaTaTa Ha H3BHPIIBAHE
Ha OLICHKATa.

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

C A
AccInt = F « — % —
n F

KBJIETO:

Acclnt — e HATPYMAHUAT JINXBEH KYIIOH;

F — rmaBHMIIaTa (HOMHHAJIHATA CTOMHOCT) Ha OOJIUTAIHATA,

C — rOJIMIIHUSAT JINXBEH KYIIOH;

n — OpOSIT Ha JIMXBCHUTE TUIAIIIAHUS B TOMHATA,;

A — U3MUHAIWTE JIMXBOJHU OT HAYaJlOTO Ha JIMXBEHHs MEPHOJ O JaTara Ha W34YHCIeHusTa. JHute ce
n3uucisABar Ha 6a3a 30 JHM B Mecell WK peayieH Opoil THU B 3aBUCHMOCT OT PErJIAMEHTAIIMATA B MPOCIIEKTa
3a CHOTBETHATA EMMCHSL.

E — OposT nHM B TeKyIus TUXBEHUS nepro. [JJaute ce m3uncissar Ha 0aza 360, 364, 365 unu 366 U 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. Axo He MOXKE J1a c€ OTIpeIeNu IIeHa 1Mo pena Ha Touka 3.1, 6. ,,a” — ,,B”, OlleHKaTa Ha IICHHUTE KHIDKA CE
M3BBPIIBA KATO C€ MpHIara METObT Ha TUCKOHTUPAHUTE HETHH MMAPUYHU MOTOIM 1O (JopMyJiaTa Mo-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
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KBJETO:
P — nmenara Ha 1ieHHAaTa KHATA;

F — rmaBaunaTa Ha 1ieHHATa KHUTA;

C- roAVIIHUAT KYIIOH Ha O6JII/II‘3HI/I)1T3;

n-— 6pOﬂT Ha JIUXBCHUTC IIJIallaHUA 3a T'OAMHA,

N — o0muaT 6poii Ha TUXBEHNUTE TUIAIIAHNS,

I — IPOIICHTHT Ha AUCKOHTHUpaHE (paBeH Ha JOXO0/a JI0 Majexa);
1 — IOPEHUAT HOMEP Ha JIMXBEHOTO IUIAIIAHE.

JIHU 10 CJIeJiBAlllOTO JIMXBEHO IJalllaHe

w =
00111, 6poN AHU MEXAY JiBe JINXBEHH IJIAIaHUA

4. CnpaBeiMBata CTOWHOCT Ha JIepUBATHBHU (PMHAHCOBHM HHCTPYMEHTH, JOMYCHATH JI0 WM THPTyBaHHU Ha
peryiupan rnasap Wid Ipyro MscTo 3a Thprosus B beirapus, 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 ¢ He mo-Mainbk oT 0.02 Ha cTo 0T 06eMa Ha ChOTBETHATA EMHUCHS;

0) aKo He MOXKE JIa CE ONPEJIC/IH LIeHA 110 MPEAX0IHATa TOUKa, [ICHAaTa CE OMPEAess KaTo CPEeIHOAPUTMETHYHA
Ha Hal-BUCOKaTa IIeHa ,,KylTyBa~ OT MOPHUKUTE, BAIIHN KbM MOMEHTA Ha 3aTBapSHE HA PETYJIMPAHUS Ta3ap
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 CAENKH U MMOa/IeHN TOPHUKH C IIeHa ,,KymyBa”;

B) aKO HE MOXKE Jla ce MPHIoXKH 0 ,,0”, leHaTa € CPeHOMNPETErIiecHaTa IieHa Ha CKITFOUYCHUTE ¢ (QUHAHCOBUTE
WHCTPYMEHTH CACTKH 3a HaW-OJM3KHUS JEH, 32 KOMTO MMa CKJIFOUEHH CICIKHU, Tpe3 mocieaHus 30-aHeBeH
MepUo/l, Ipeaxoxkaalll JIeHs, KbM KOMTO ce U3BBHPIIBA OIIEHKATa.

5. CnpaBeanuBarta CTOMHOCT Ha JepUBATHBHU (PMHAHCOBM MHCTPYMEHTH, 1ONMYCHATH /10 WU ThPryBaHH
Ha MecTa 32 THProBHsl, PH aKTHBEH Ma3ap, B 4y»k0MHa, ce orpenens chbraacHo T. 3.1.

6. ITpr HeBB3MOXKHOCT 12 ObAAT NPUIIOKEHH T. 4 U 5 ipu popMHUpaHe Ha CIIPaBEAIMBATA CTOWHOCT HA OILINH,
JOMYCHAaTH 0 WIM THPryBaHH Ha PEryJIMpaHd Ma3apu WIM OPYTd MECTa 3a ThPrOBHUS, CIpaBeaInBaTa
CTOMHOCT ce OIpeAens KaTo ce u3moi3Ba moaxoxsT Ha Black-Scholes 3a ompenensne Ha 1ieHa Ha Ommus.
Mogenst Black-Scholes Tpetupa onenkara Ha ONIIMM 3a MOKYyNKa (KOJI OMIKH), TOpaan ToBa (opMUpaHETO
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 OIIUsATa, H3uncieHa mo Mmozaena Ha Black-Scholes;

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

e — 2.71828, ocHoBaTa Ha HaTypaJHaTa JOTapUTMHUYHA (HYHKIIHS,

r — OE3pPHUCKOB JIMXBEH TPOLICHT;

T — cpoKbT 110 Majieka Ha OMIMUATA B TOAUHU;

Xe™= PV (X) — HacTosI[aTa CTOMHOCT Ha IIEHATa Ha YIIPAKHIBAHE HA OIIIUATA;
So — Tekyriara 1ieHa Ha 0a30BUs aKTUB (TO3H, 32 KOWTO OMIIUATA € KOHCTPYUPAHA).

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 — Teky1aTa CTOMHOCT Ha KOJI OIIIUATA;

So — TekyIara 1ieHa Ha 0a30BUS AKTHB;

N(d) — BepoATHOCTTA €AMH CIIyYaeH OIHT BbPXY CTAHAAPTHOTO HOPMAIHO Pa3lpeAeiCHUuE 1a UMa CTOMHOCT
no-mainka ot d. CbOTBETHUTE CTOWHOCTH MOTaT JIa C€ HAMEPAT B TaOJHIIM ChC CTOWHOCTUTE HA HOPMAITHOTO
pasIipeieneHue;

X — 1leHaTa Ha YIpaXHsABAHE Ha OMLMATA;

e — 2.71828, ocHOBaTa Ha HaTypaJHaTa JOTapUTMHUYHA (PYHKIIHS,;

r — 6€3pHUCKOB JINXBEH MPOLIEHT;

T — cpoKbT 10 majeKa Ha ONMIUATA B TOTUHM;

Xe™ =PV (X) — HacTosImara CTOMHOCT Ha LIEHATa Ha YIpaKHSIBAaHE Ha OMLUATA;

In — dyHKIHATA 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

KbleTO I e cpenHara BB3BpallaeMOCT 3a Mepuojia Ha u3Bajgkara. Hopmarta Ha Bb3BpalaeMocT B JIeHA t ce
ofpejiesisi B CbOTBETCTBUE C MMOCTOSTHHATA KanuTain3anusa kato r=In(Sy/S.1).

7. Ilpn HEeBB3MOXKHOCT Ja ObJe mpuiiokeHa T. 4 u 5 npu ¢opMmHupaHe Ha CIpaBeIMBaTa CTOMHOCT Ha
¢roubpcu, AOMyCHATH [0 WJIM THPIYBaHH Ha perylMpaHd TMa3zapu WIH JAPYTH MecTa 3a ThpProBuf,
CIpaBeIuBaTa CTOMHOCT C€ OIPEAEIIs [0 CIICAHUS HAUMH:!

F={S—PV(D,0,T)}*(1+RNT

KBJIETO:



F — nenaTa Ha (10YbpCc KOHTPAKT;

S — cmor 1ieHara Ha 0a30B aKTUB;

PV(D,0,T) — HacTosmaTa CTOWHOCT Ha OYaKBaH IUBUICHT;
Rf — 6e3puckoB JIMXBEH MPOLECHT;

T — Opoii THU Ha KOHTpaAKTa, pa3ieiicH Ha 365.

8. CrpaBeayinBaTa CTOWHOCT HA 1€PUBATHBHU (PMHAHCOBU MHCTPYMEHTH, THPryBaH! Ha M3BHLHOOPCOBH
nazapm, ce onpesers 1o 1neHa ,,KynyBa” Ha MapKeT-MeHKbp NP 3aTBapsHE HA Ma3apa B MOCIeHUS paboTeH
JICH, TIPEIX0XKIAII JCHS Ha U3BBbpIIBaHE Ha OoleHKaTa. [Ipyu HEBL3MOKHOCT Jia O'bJie PUIIOKEHO TTOCOYCHOTO
MPaBUIIO:

8.1. CnpaBejyiMBaTa CTOWHOCT Ha OMIIMH, ThPI'YBaHU HA U3BEHOOPCOBH Ma3apH, CE ONPEISIIS KaTO Ce U3I0JI3Ba
¢dhopmynara 1o T. 6.

8.2. CnpaBemnuBata CTOWHOCT Ha BallyTHUTE (QOPYBPAHM JOTOBOPU C€ OMpeAessl KaTo ce H3IMO0J3Ba
(dhopmynata mo-moiy. Korato cpoksT 110 najiexka Ha BatyTHUTE (hOPYBPIHU JIOTOBOPH € MO-MalTbK 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

KBIETO:

Vi - croitHOCT Ha QOpyBPAHHS AOTOBOD;

N — pa3mMep Ha GHOpyBPAHUS JTOTOBOD;

C - Tekyuust CIOT Kypc MEKAY IBETE BAILYTH;

P — dopybpaeH BaryTeH Kypc, IOTOBOPEH MPH CKIFOYBAHETO HA POPYBPIHUS JOTOBOP;

n ABaTa BAJTYTHH KypcCa C€ Uu3pa3saBaT KaTOo CAUHUIU BaJlyTa Ba CAHa €AUHHIA BaJlyTa A.

ia — OE3PHCKOB JIMXBEH MPOIICHT 3a BAJIyTa A;
i — OE3PUCKOB JTUXBEH MPOIICHT 3a BajyTa B;
T — nata Ha magex Ha GOPYBPAHUS TOTOBOP;
t — TexyIa gara.

8.3. CnpaBemnuBata CTOHHOCT Ha (OPYBPAM, PA3IMYHU OT MOCOYCHHTE IO T. 8.2., c€ OmpeAesst KaTo ce
n3noi3Ba Gopmyara o T. 7.

9. CnpaBeyiBaTa CTOMHOCT Ha (PUHAHCOBH MHCTPYMEHTH, IOIyCHATH A0 THPTOBHSI HA IIOBEYE OT €IHO MSICTO
3a THPrOBUS, CE OMPEEIs MO LIEHH, ONOBECTSIBAHU ITyOIMYHO KbM JCHS Ha OLICHKATa OT MSACTOTO 3a ThProBHS,
OT KOETO 3a CHOTBETHHS JICH € U3THhPryBaH HA-roysiM 00eM OT (PMHAHCOBUTE WHCTPYMEHTH.

10. B cnyyante, KoraTo He ce MPOBEX/JA THPrOBHUsI Ha MSCTO 332 THProBUs B paOOTHH JHU 3a CTpaHaTa WM
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 3a THPrOBHS HE Ce TIPOBEXKIa 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 IMoBedYe OT 5 paOdoTHM IHHU. B To3m ciywail mocienBamiaTa OLEHKa Ce
M3BBPIIBA MTPH CHOTBETHOTO MpHJIarane Ha T. 6 u 7.

11. CnpaBeanuBaTa CTOWHOCT Ha BJIOTOBeTe B 0AHKH, MAPUTE HA KACa W KPATKOCPOYHHUTE B3EMAHMSA CE
oIpeelisi KbM J€Hs Ha OLIEHKAaTa, KaKTo CJIe/Ba!

a) CPOUHHUTE U OE3CPOUHUTE BJIOTOBE, IAPUTE HA Kaca - 10 HOMUHAJIHA CTOWHOCT;

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

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



12. duHaHCOBUTE AKTHBM, NCHOMMHHUPAHH B 4YY:KAeCTPAHHA BaJyTa, c€ IPEU3UUCIIABAT B JIEBOBA
PaBHOCTOIMHOCT, OnpeaesicHa 1Mo LEeHTpalHus Kypc Ha bbarapckara Hapogna O6aHka, BaJHICH 3a ACHS, KbM
KOWTO C€ U3BBPIIBA OLEHKATA.

13. IlocnenBamaTa OLeHKA HA MHCTPYMEHTUTE HA MAPUYHMS Ma3ap, J0MYCHATH 10 WK THPIryBaHu Ha
peryJimpaH na3ap wjiM JApyro MsicTo 3a TbProBus, ce onpeaesns cbriaacHo T. 3.1. [Ipu HeBb3MOXKHOCT Ja ce
MPIIIOXKH T. 3.1, KaKTO U 32 MHCTPYMEHTUTE Ha MapUIHUS Ta3ap, KOUTO HE Ce ThPTyBaT Ha PETYIHPAH ma3ap
WJIM JPYTO MSICTO 32 THPTOBHSI, C€ M3MONM3BAT CIIEAHUTE (hOPMYITH:

CroitHOCTTa Ha ICTIO3UTHUSI CepTU(UKAT CE ONpeelis 1Mo ciieaHara Gopmyna:

MV
Pep = d

[1+ (i % 363)]

KBJIETO:

MV:NX[”(mXﬁ)]

Pcp e croitHOCTTA Ha NEMO3UTHUSA CepTU(UKAT;

MYV — cToifHOCTTa HA JETIO3UTHUS CepTH(UKAT Ha Ta/IeXKa;

N — HOMUHAaJTHAaTa CTOWHOCT Ha ICNO3UTHHS CEePTU(HKAT;

d — Opo¥i 1HU OT JIeHS, KbM KOWTO C€ ONpeeis OlcHKaTa JI0 MajIexka;

1 — TUCKOHTOB TIPOIICHT;

C — TMXBaTa, IIaTHMa BbPXY JeNo3upaHara cymMa, IocoYeHa BbpPXY cepTHU]HKATa.

KpaTtkocpounute mppkaBHH IEHHU KHIKA (CHKPOBUIIHU OOHOBE) ce OIEHABAT 0 (hopMyJiaTa:

=)

KBAETO:
Pty € IeHaTa Ha CHKPOBUIIHAS OOH;

N — HOMHUHaTHATA CTOWHOCT;

1 — TUCKOHTOB TIPOIICHT;

d — Opoii gHH OT JeHs, KbM KOMTO ce ompeens OleHKaTa JI0 Mmajeka.

JluckoHTOBaTa HOpMa B rOpHHUTE (hopMyIn ce ompeaesnst CbIJIacHo T. 3.2.
14. 3a cnopaBemnuBara CTOWHOCT Ha (DPUHAHCOBH HMHCTPYMEHTH Ha JpPYKECTBa, KOUTO ca OOsSBEHH B

HECBHCTOATEITHOCT, C€ N3I0JI3Ba KOSHUIIMEHT Hyla, CbOTBETHO CE IIPHEMa, 4e TAXHATa CIPaBeUINBa CTOHHOCT
€ HyJa.
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