ITPABHJIA
3A OLIEHKA HA IIOPT®EMJIA M 3A
OIPEJIEJISIHE HA HETHATA CTOMHOCT
HA AKTUBUTE HA
JOI'OBOPEH ®OH/JI "ICK PACTEX"

C nacrosiure [IpaBuna ce ypexxaatr NIpUHLIUIINTE U
METOJIUTE 3a OIEHKAa Ha aKTHBUTE, MACHBHUTE H
M3YHUCIIIBaHE Ha HETHAaTa CTOMHOCT HAa aKTUBUTE Ha
HoroBoper @oug “JACK Pacrtex” (“/loroBopHus
@onpn” nnn “DonHna’), opraHU3MpaH U YIpaBisiBaH
oT Ympasnsaauio Jpyxectso “ACK VYmpasnenue
Ha aktuBu’ AJl (“YmpasmsBamoro JlpyxecTtBo”).
CpI10 Taka ce ypexxaaT NIPUHIUINTE U METOAUTE 3a
n30sArBaHe Ha KOH(DIUKTH HA UWHTEpeCH U 3a
OCHUT'YpsIBaHE Ha 3alllUTa Cpelly pa3KpUBaHETO Ha
BBTpEIIHa HH()opMaITHs.

C nacrosmure IIpaBuna ce ypexzaaT mpouenypara u
OpraHu3anysATa Ha W3YMCISABAaHETO HA HETHATa
CTOIHOCT Ha aKTHUBUTE 3a LIEJIUTE Ha!

® OIpcacjiHC Ha  HCTHATa CTOMHOCT Ha
AKTUBUTC Ha JAIT, OIpeaACIAHE Ha
€MHCHOHHATa CTOMHOCT U lieHaTa Ha O6paTHO
H3KYITYBAaHC Ha ASAJIOBE Ha q)OHI[a;

e ympakHsABaHE Ha KOHTPOJ BHPXY pa3Mepa Ha

pasxonure 3a cMmerka Ha QPoHaa B
CBOTBETCTBHUE c MPEIBUICHOTO B
yCTpOHCTBEHUTE akToBe Ha @DoHIa u B

JoroBoputre ¢ OaHKaTa JEmo3uUTap U C
WHBECTUIIMOHHUTE MOCPEIHUIU, YPE3 KOUTO Ce
CKITIOYBAT M W3IIBIHIBAT WHBECTHIIHOHHUTE
CICIIKY;

e (Ia3BaHE HAa HMHBECTULHOHHATA IIOJUTHUKA,
OTpaHUYCHUSTA 3a HWHBECTHPAHE u
pasnpesneieHueTo Ha akTUBUTE B mopTdeiina,
KaKTO M HW3HUCKBaHUATA 3a MUHUMAaIHU
JUKBUJHHM CpeACTBA M CTPyKTypara Ha
aKTHBUTE U NacuBuTe HA DOHJA;

e cnazBaHe Ha pasmopenbure na 3IIILK,
MOJ3aKOHOBHUTE AKTOBE I10 MPHJIATAaHETO MY H
BCHYKHU APYTH 3aKOHOBHU M3UCKBAHMUSL.

I. lIpyHUMOM U METOIM 32 OLIEHKA HA aKTUBHUTE
u nacuBute. HeTHa CTOMHOCT HA aKTHBHTE

Meronukata ce ocHoBaBa Ha [IpaBunara Ha
Jorosopauss @OHI U HOPMATUBHUTE AaKTOBE,
CBBp3aHM C Heromata JedHocT. Meroaukara
BKJIIOYBA NPHUHLUINATE U METONUTE 3a OLEHKA Ha
akTUBUTE U nacusute Ha DoHpa.

VALUATION RULES OF THE PORTFOLIO

AND FOR DETERMINATION OF THE NET

ASSET VALUE OF CONTRACTUAL FUND
“DSK GROWTH”

These Rules provide for the principles and methods
for evaluation of the assets, liabilities and
calculation of the net asset value of Contractual
Fund “DSK Growth” (“The Contractual Fund” or
“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 the net asset
value for the purpose of:

e determination of the net asset value per unit,
determination of the issue value and the
redemption price of the units of the Fund;

e cxercise of control upon the amount of the
expences 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 bank 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 LPOS,
the secondary legislation for its application and
all other legal requirements.

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

The methodology is based on the Rules of the
Contractual Fund and on the laws, applicable to its
activities. The methodology includes the principles
and methods for evaluation of the assets and
liabilities of the Fund.
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A. OnleHKa Ha AKTHBHTE:
MeTo0aH 32 OlIEHKA HA AKTHBHUTE

MetoauTte 3a OlleHKAa Ha aKTUBUTE Ca M3JIOKEHU B
[Ipunoxenue Ne 1, xoeTo € Hepa3denHa 4acT OT
Hacrogmure [IpaBuna.

B. Onenka Ha nacusute HAa PoHaa

CroiiHocTTa Ha macuBuTe Ha DOHJAa € paBHA Ha
cymara oT 0aJaHCOBUTE CTOMHOCTH Ha
KPaTKOCPOYHUTE U ABITOCPOUHHUTE 33aIBIKCHUS 10
Oamanca.  3agbIDKCHHATA,  JIEHOMHHUPAHA B
yy)XJIeCTpaHHa  BaJyTa, C€ M3YUCIsABAT IO
ueHnrpaneH kypc Ha BHB kbMm fnatata Ha oneHsABaHE.
ITacuBuTEe ce OIlEHSIBAT CBHIVIACHO JCHCTBAIIMTE
CUYETOBOJIHM NPAKTUKH B MOMEHTAa Ha U3BbPIIBAHE
Ha OILICHKAaTa.

B. OnpenensHe Ha HeTHATA CTOWHOCT HA

A. Valuation of the assets:
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 balance sheet.
The liabilities, denominated in a currency other
than Bulgarian leva, 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 the net asset value

AKTUBUTE

Hernara croiinoct Ha aktuBute (HCA) ce
orpeneisl KaTo OT CTOWHOCTTa Ha BCUYKH aKTHBH,
W3YHUCIIeHa ChrilacHO HacrtosmmTe [lpaBmma, ce
M3BaJM CTOMHOCTTa Ha BCHYKH 3aJBJDKCHHS TI0

OanmaHca, M3YMCIICHA  CBIJIACHO  HACTOSIIUTE
[paguna (§1, 1. 22 ot JOUBIHUTETHUTE
pasmopendu Ha 3IITILK).

I'. Poasita Ha oguTopuTe HAa POHAA 32 OIIEHKA HA

The net asset value (NAV) is determined as equal
to the wvalue of all assets, as calculated in
accordance with the present Rules, reduced by the
value of all liabilities according to the balance
sheet, calculated pursuant to the present Rules (§1,
item 22 of the Additional provisions of the LPOS).

D. The role of the auditors of the Fund in

noprdeinaurte u onpeneasine Ha HCA

Ponsra Ha omuTOpHUTE 32 OICHKA Ha MOPTQEHIUTE U
onpenensiae Ha HCA e ma qagat oguTopcKo MHEHUE
B CBOTBETCTBHE CBC 3aKOHA 3a HE3aBUCHUMMUSA
(MHAHCOB OMUT W MPO(ECHOHATHUTE W3NCKBAHUS
Ha MeXAyHapoJAHUTE OJUTOPCKH CTaHAApPTH, 3a
TOBA 4Y€ W3TOTBSIHHTE OT  YIIPaBISBaIIOTO
HpyxectBo ¢uHancoBu oTueTH Ha DoHma He
CBABPKAT CHIIECTBEHN HETOYHOCTH, OTKIOHEHUS H
HechoTBeTCTBHA. OIUTHT BKIIOYBAa IPOBEpPKa Ha
0a3ara Ha TECTOBE Ha JO0Ka3aTeJICTBaTa OTHOCHO
CyMUTE M OIOBECTSIBAHUATA, TMPEICTABEHU BHB
¢uHancoBuTe otuetTm Ha @DOHAA W OIEHKAa Ha
IIpujIaranuTe CUYCTOBOJHU IIPUHIUIIA u
CBIIECTBEHUTE OIICHKU, HaIpaBeHu oT
PBKOBOJICTBOTO, KAaKTO W ISTIOCTHOTO TMPEICTABSIHE
BBB ()MHAHCOBUTE OTYETH.

evaluation of the portfolios and determination of
the NAV

The role of the auditors in evaluation of the
portfolios and determination of NAV is to submit
an auditor opinion in compliance with the
Independent Financial Audit Act and the
professional requirements in the IAS, certifying
that the financial statements, prepared by the
Management Company of the Fund do not contain
data that are materially incorrect or unadequate.
The audit includes a verification on the basis of
tests of the evidences of the sums and the
announcements, presented in the financial
statements of the Fund, and evaluation of the
applied accounting principles and material
evaluations, made by the management, as well as
the entire presentation in the financial statements.
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II. IIpouenypa 3a ompeaejsiHeé HAa HeTHATa
CTOMHOCT HAa AKTHUBUTE, HETHATA CTONHOCT HA
AKTHBHTE Ha €IHH AfJ, eMUCHOHHATA CTOHHOCT
U IleHaTa HAa 00paTHO M3KyNyBaHe Ha [IsJIOBETe
Ha Jlorosopen ®@ouna "JICK Pacrex"

Ta3u mporexypa ce ocHOBaBa Ha M3WCKBaHHATA Ha
3akoHa W IIpaBunata ©Ha Donpma. bankara
Jlemo3utap OCHINECTBABA OOIIMS KOHTPOJ IO
cnazBaHe Ha 3akoHa, [IpaBwrata Ha DoHma u
HaACTOAIINUTEC HpaBI/IJIa Impu ONpeACIAHEC Ha HETHATa
CTOMHOCT Ha AaKTUBHUTE, HETHAaTa CTOMHOCT Ha
aKTUBUTE HA €IUH JsJI, eMHCHOHHATA CTOWHOCT U
IleHaTa Ha 0OpaTHO W3KyIyBaHE Ha ISUIOBETE Ha
®onaa. YnopasisapamoTo JpyxKecTBO OCHIIECTBABA
JNCHHOCTTA MO ChOMpaHe W aHAJM3UPAHE HA BCUYKU
JOKYMEHTH W BCsAKa WHGOpMAIusi, KOWUTO IIe
MOCITyKaT 3a OINpPEACISIHETO Ha HETHATa CTOMHOCT
Ha aKTUBUTE, HETHATa CTOMHOCT HAa AaKTUBUTE Ha
€IWH s, eMHCHOHHATa CTOWHOCT M IIeHaTa Ha
0o0paTHO M3KyITyBaHe Ha AsutoBeTe Ha JloroBopHUSA
@oHJ, KaKTO M 3a U3BBPIIBAHETO HA BCHUYKHU
HEOOXOIVMH CYETOBOJHH OIIEpAIH, BHB BPH3Ka C
Ta3u JEHHOCT.

1. JIuna, onpenessilig U YIPaKHABAIIHA KOHTPOJI
npu onpenenssnero Ha HCA, HCA Ha equH 1,
€eMHUCHOHHA CTOMHOCT MW I1leHA Ha O00paTHO
H3KyNyBaHe

HerHaTa cTOMHOCT HAa aKTHBHUTE, HETHATA CTOMHOCT
Ha aKTUBMTE HA €IHMH J5J1, EMUCHOHHATA CTOMHOCT U
IleHaTa Ha OOpaTHO W3KyIlyBaHE Ha ISJIOBETEC Ha
doHga ce UW3YHCIABAT OT  YTPaBJIABAIIOTO
JpyxecTBo 1o KOHTpoJsia Ha bankarta Jlemosurtap
mpu  cma3BaHe Ha  HacrosmmuTe  [IpaBmia.
3agpokeHne Ha YmpasiasBamioto JlpyxkectBo e
myOJMKYyBaHETO Ha EMHCHOHHAaTa CTOHHOCT W
IeHaTa Ha 00OpaTHO U3KYITyBaHe.

2. TexnoJiorust 3a onpenenasine Ha HCA, HCA na

eIUH s, €MHCHOHHA CTOWHOCT M Il€HA Ha
00paTHO M3KyNLyBaHe
2.1. Hernara cTOHHOCT Ha AaxKTHUBUTE Ha

JoroBopuusi ®DoHI W HETHaTa CTOMHOCT Ha
AKTHBHTE HA €IMH JISJI C€ ONPEJENsT BCEKH PadOTeH
JieH, He mo-KbcHO oT 17.00 yaca mpu ycinoBusTa u
nmo pena Ha HacrosuwmTe I[lpaBuna, cCbhIIIacHO
JIEUCTBAIIOTO  3aKOHOMAATeNCcTBO, IlpaBuinara u
[IpocnekTa 3a MyONMMYHO MpeaJiaraHe Ha JSUIOBE HA
®onpa. Ynpasnapamwoto JpyXKecTBO H3BbPIIBA
oreHka Ha TmopTdeiita Ha DoHmaA, ompemens
HETHAaTa CTOWHOCT Ha akTUBUTE Ha POHJA, HETHATA

I1. Procedure for determination of the net asset
value, net asset value per unit, issue value and
redemption price of the units of the Contractual
Fund “DSK Growth”

This procedure is based on the legal requirements
and the requirements set forth in the Rules of the
Fund. The Custodian Bank exercises a common
control over the compliance with the law, the Rules
of the Fund and the present Rules upon
determination of the net asset value, net asset value
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
analysing of all documents and all information that
shall be used in the determination of the net asset
value, the net asset value per unit, the issue value
and the redemption price of the units of the
Contractual 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 NAYV,
NAY per unit, issue value and redemption price

The net asset value, the net asset value 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 Custodian Bank
and in compliance with the present Rules. The
Management Company is obliged to publish the
issue value and the redemption price.

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

2.1. The net asset value of the Contractual Fund
and the net asset value per unit shall be determined
each business day, not latter than at 5 p.m., 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 the net asset value of the Fund, the net
asset value per unit and calculate the issue value
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CTOWHOCT Ha aKTHBUTE HAa €AMH JsUI, U W3YHUCIISABA
€MHCHOHHATa CTOMHOCT M LEeHaTa Ha O0O0paTHO
W3KyIyBaHe 1oJ KoHTpoJa Ha bankara [lemosurap.

2.2. Tlpomeaypa 3a ompenensHe Ha HeETHaTa
CTOMHOCT Ha akTuBuTe Ha @DOHJa, HETHATa
CTOMHOCT Ha aKTUBUTE Ha €IWH JIsJl, eMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe:

e 10 16,00 yaca YmnpasmnsBaioro JpykecTBo
noirygaBa oT llenTtpanen nmemosurtap AJl
uHGpOpPMAIIMs OTHOCHO CICIKHUTE 3a Mpojaaxoa
1 o0paTHO W3KyIyBaHE Ha ISUIOBE C
NPUKITIOYWI CETHIMEHT M 3a Opos JsjoBe Ha
®oHpa B 00pbIIEHIE;

Mexnay 15,00 u 16,00 yaca Ha CHOTBETHHS JIEH C€
M3BBPBA CIETHOTO:

® OIpeaensaT ce CTOMHOCTUTE Ha aKTUBUTE U
nacuBute Ha @DOHAA CHIIACHO HACTOSIIUTE
NpaBUJIa;

® [3BBPIIBA CE OCYETOBOJSBAHETO HA BCHYKHU
onepauuu Ha DoHJa;

e ompeneisaT ce HETHaTa CTOMHOCT Ha
aKTUBUTE, HETHATA CTOMHOCT Ha aKTHBHTE Ha
€IVH J1 W Ce TpHUeMa pEeUIeHHe OTHOCHO
E€MHCHUOHHATa CTOWHOCT M LieHaTa Ha 00paTHO
M3KyIyBaHe Ha JsanoBere Ha Ponna. Hernara
CTOMHOCT Ha AaKTUBUTE HA €IWH [ ce
orpesens KaTo HETHAaTa CTOMHOCT Ha aKTUBUTE
Ha @onpma ce paznenu Ha Oposd Ha AAIOBETE B
oOpblIleHHe B MOMEHTa Ha TOBa OIpEJIeNsIHE.
Emucuonnara croiiHoct € paBHa Ha HCA Ha
eIWH [, YyBEIWYeHa C pa3XomuTe TIO
emuTHpaHeTo B pasmep Ha 1.00% or HeTHara
CTOWHOCT Ha akTWBHUTe Ha Asi. lleHata Ha
obpatHo wm3kymyBaHe ¢ paBHa Ha HCA Ha
eIMH U1, HaMaJIeHa ¢ Pa3XoAuTe 3a 00paTHO
n3kymnyBaHe B pasmep Ha 0.50% oT HeTHarta
CTOMHOCT Ha aKTUBHUTE Ha Js1. EMUCHOHHATa
CTOMHOCT U IIeHaTa Ha O0paTHO M3KYITyBaHE ce
3aKpBIIAT IO METOTO YUCIIO CIEN ACCETUYHUS
3HAK.

e 1m0 16,00 gwaca ce wm3mpama Ha bankata
Jleno3urap u34YHCIieHaTa HETHA CTOWHOCT Ha
aKTUBUTE, HETHAa CTOMHOCT Ha aKTUBUTE Ha
eIWH OsJI, EeMHCHOHHA CTOMHOCT M IICHA Ha
o0paTHO u3KyIyBaHe Ha JsuioBeTe Ha DoHAa,
KakTo ¥ Ha IpsulaTa  uHbopMmarnms — 3a
OTIPEICNITHETO MM, BKJIIOYUTEIHO 3a Oposi Ha
MpoAaIcHUTe U OOpPaTHO W3KYIIEHH JSJIOBE C
IMPUKITIOYUIT CETBIIMEHT,

e 110 16,40 yaca ce u34akBa NOTBBPXKJIECHHUE OT
bankara /lemo3uTap 3a mpaBMJIHOCTTA Ha TakKa

and the redemption price under the control of the
Custodian Bank.

2.2. Procedure for determination of the net asset
value of the Fund, the net asset value per unit, the
issue value and the redemption price:

e until 4.00 p.m. the Management Company
receives from Central Depository AD
information on the units sale and repurchase
transactions where the settlement is completed
and on the number of outstanding units of the
Fund;

Between 3.00 p.m. and 4.00 p.m. of the respective
day shall be done the following:

e shall be determined the values of the assets
and of the liabilities of the Fund, as provided
for in these rules;

shall be completed the accounting of all
operations in the Fund,

the net asset value, the net asset value per
unit shall be determined and a resolution shall
be passed for the issue value and the
redemption price of the units of the Fund. The
net asset value per unit is determined by
dividing the net asset value of the Fund by the
number of the outstanding units of the Fund as
of the moment of determination. The issue
value is equal to NAV per unit, increased by
the expenses for the issuance in the amount of
1.00% of the net asset value per unit. The
redemption price is equal to NAV per unit,
reduced by the expenses for the redemption in
the amount of 0.50% of the net asset value per
unit. The issue value and the redemption price
shall be rounded till the fifth number after the
decimal mark.

until 4 p.m. the calculated net asset value, net
asset value 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 Custodian Bank;

e until 440 p.m. the confirmation of the
Custodian Bank of the correctness of the
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W3YHCIIEHUTE HETHA CTOMHOCT Ha AKTHUBUTC,
HETHA CTOWHOCT HA AKTHUBHUTE Ha €IUH I,
€MHCHOHHa CTOMHOCT W IIeHa Ha O0OpaTHO
u3KynyBaHe Ha JsnoBete Ha ®onpma (mpu
KOHCTAaTUpaHU HapyIIEHUs C€ U3BBbPIIBAT
KOPEKINH Ha HEChOTBETCTBHUSATA);

e 1m0 17,00 waca Ha BcekH pabOTeH IcH
3aBBPIIIBA MPOIIeca M0 ONPEICIITHE Ha HETHATA
CTOMHOCT Ha aKTHBUTE. AKO 3a HSKOH OT
Ma3zapuTe TO3W JIeH € HepaOOTeH ce Mpuiiaratr
pasmopenbure Ha T. 14 ot [lpunoxenue Ne 1
mo yact I, 0. A.

B mnawamotro w©Ha cnexBamus paboTeH  NieH
VYrpapisBaioTo HpyxecTBO yBeIOMsIBa
Komucusta 3a (¢uHAHCOB Han30p, YMpaBJICHUE
“Ham3op Ha WHBECTHIIMOHHATa JeHHOCT  3a
€MHCHOHHATa CTOWHOCT W LieHaTa Ha o00paTHO
M3KyIlyBaHe Ha JsuioBere Ha DoHpa.

Jlo kpas Ha paOOTHHS IIeH, B KOWTO ce M3BBHPIIBA
H3YHCIABAHETO Ha €MHCHOHHATa CTOMHOCT H
IleHaTa Ha OOpaTHO W3KYMyBaHE Ha JSJIOBETEC Ha
@oHla WK HAal-KbCHO B HAYAJOTO Ha CJIEABAILNS
paboren  geH  YmpamisBamoro  JlpyskecTBo
My OMKyBa/00sIBSBA T€3H JAHHHU:

% B UEHTPaIHHUSA SKETHCBHHUK 1m0 wi. 190 ot
3IIIIK, B kolTto ce myOauKyBaT
eMICHOHHATa CTOWHOCT H IIeHaTa Ha
00paTHO M3KYITyBaHE;

+ Ha bearapcka ¢onmoa 6opca — Codus 3a
BKIIFOYBAHE HAa EMHCHOHHATa CTOMHOCT U
IeHarta Ha o0paTHO W3KyNyBaHe B
OroyieTHa Ha Oopcara;

«* Ha BCHYKHU “‘THLIETAa”, HA KOUTO CE€ MpUeMaT
MIOpBYKATE 3a Tpojakba u oOpaTtHO
W3KYITyBaHe Ha JSUIOBE U C€ OCHILECTBSABAT
KOHTaKTHUTE c WHBECTUTOPUTE u
MIpUTEXATETNTE Ha Is10Be BB DoH/a;

% Ha HNurepuer CTpaHuuara Ha
VYpasnsaBamoro JpyxecTso.

VupasinsBamoro [pykecTBO BOAM TNPOTOKOIH 3a
00CHXKIAHMSITA, pEIICHUsTA W U3TOYHUIIUTE Ha
uHpOpMAI, CBBpP3aHU C ONpENeNsSHETO Ha
HeTHaTa cToiHOCT Ha aktuBuTe Ha donpa. KeMm
MPOTOKOJUTE Ce€ Tpwiarar wuHOpManusITa H
JIOKyMEHTAIUATa, KOUTO Ca U3IOJI3BAaHU 33 B3E€MAHE
Ha pemeHusaTa. [IpoTokonuTe ce CbXpaHABAT
MUHUMYM IieT roauud. L{samocTHata nokyMeHTanus
u uHpopManus, cBbp3ana ¢ onpeaensHe Ha HCA na
®oHJla M HETHaTa CTOMHOCT Ha €IWH 4]l Cce
ChXpaHsBa Ha XapTHEH W MarHUTeH Hocuten (2
KOTIHSA).

PrroBOmMTEIST HA OTHEN ,,BBTpeElIeH KOHTpor’ Ha
99

calculated net asset value, net asset value 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 5 p.m. each business day the procedure
for determination of the net asset value is
completed. If in respect of some of the markets
this day is not a business day, the provisions of
item 14 of Appendix Ne 1 pursuant to part I,
letter A shall be applicable.

At the beggining of the next business day the
Management Company shall notify the Financial
Supervision Commission, Investment Activities
Supervision Division, on the issue value and the
redemption price of the units of the Fund.

Until the end of the business day, during which the
calculation of the issue value and the redemption
price of the units of the Fund is made, or at the
beginning of the next business day at the latest, the
Management Company shall publish/announce
these data:

« in the central daily newspaper under
Art.190 of the LPOS, in which the issue
value and the redemption price are
published;

% at the Bulgarian stock exchange — Sofia for
inclusion of the issue value and the
redemption price in the stock exchange’s
bulletin;

< at all “counters”, at which the units
purchase orders and units redemption
orders are accepted and executed, and the
contacts with the investors and unitholders
of the Fund are made;

s on the web-site of the Management
Company.

The Management Company shall make protocols of
the discussions, the resolutions and the sources of
information, related to the determination of the net
asset value of the Fund. The information and the
documentation that are used for the purpose of
making of decisions shall be attached to these
protocols. The protocols shall be kept for at least
five years. The full documentation related to
determination of the NAV of the Fund and the net
asset value per unit shall be kept in file on a hard
copy and an electronic form (2 copies).

The Head of Internal control department of the
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VYnopapnsgBamoTto JlpyxkecTBo € OTroBOopeH 3a
ChXpaHABAHETO HA JOKYMEHTHUTE, CBBP3aHU C
muncinennero Ha HCA na ®onzaa u onpenensHe Ha
HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha CIAUH IsI1.

KoHTponsT BBpXy Impolleca Ha ChXpaHABaHE Ha
JOKYMEHTHUTE, CBbp3aHu ¢ u3uucieHuero Ha HCA
Ha PoHJa U OMNpeJieisiHe Ha HEeTHAaTa CTOMHOCT Ha
aKTUBUTE HAa €AUH I CE€ OCBIISCTBABA OT
WM3nbnHuTenHus wieH Ha YmnpaButennus CbBer
(Uzmenautenaus Jlupekrop) Ha YIIpamisBamioTo
HpyxectBo.

Wzrounumure Ha wHpOpManms, OMpeneNdma 3a
muncisane Ha HCA, ca ounmanaus OroeTHH Ha
,bbeiarapcka Qougosa Oopca — Codus” A,
mepBuuHUTe AUbpu Ha JILK, Poiitepc, Bloomberg,
CEDEL, EUROCLEAR, koTHpoBKM Ha II€HHHU
KHWXKa, TmpenocrtaBeHn oT LIeHTBp 3a 1eHoBa
uHpoOpMaAIMd  HAa  TNCHCHOHHOOCHTYPUTCITHHUTE
JIpyKecTBa  JIp.

VIpaBisBamoTo  IPYXKECTBO  CHCTEMaTH3Hpa,
Kjacu(uIypa U MOCOYBa M3MOI3BAHNUTE W3TOYHHUIIN
Ha MHQOPMAaIIHSL.

VYupasinsiBanoto Jpy»KecTBo H3MOJ3Ba MpOrpameH
MPOIYKT MPHU U3YHCIISIBAHE Ha HETHATa CTOMHOCT Ha
aKTUBUTE, EMHICHOHHATa CTOHHOCT W IleHaTa Ha
oOpatHO wu3KyIyBaHe. lIporpaMHUAT TPOAYKT e
CBBP3aH ChC CUeTOBOAHaTa cucTtemMa Ha DoHIa,
KOETO T[IO3BOJIIBA 3ajaraHe Ha MakKeTH 3a
OCUETOBO/ISIBAHE Ha pa3MYHUTE ONEparid U
MOCJIEIBAII0  aBTOMATUYHO  TCHEPUpAaHE  Ha
CYETOBOJHHUTE 3allMCH, KOWUTO C€ TMpHeMar B
CUeTOBOAHATA CHICTEMa. [03M THII CBBP3aHOCT
SJIMMUHUPA JIBOWHOTO BBBEXKIAHE HA MH(YOPMAIIUS,
KaKTO W JIOTIpHHACS 3a M30ATBaHETO HA TPEIIKHU MPH
moBTOpHO  BBEBeXmaHe. CodTyepsT  pazunra
nmHeBHUTE (aitnoBe Ha Bearapcka gonmosa dbopca —
Codwust u ru BKITIOUYBA B MH(OOPMAITMOHHHUS MacHB Ha
cucremarta. Ha 6a3a Ha Te3W NMaHHU C€ M3UYMCIIBA
©XKEIHEBHO Ta3apHaTa Ii€HAa Ha [O3ULUUTE,
TepryBann Ha b®b mpm crbOaromaBane Ha
MPUTEKABaHUS 00€M OT CHOTBETHUTE IIO3HMIIMH B
noptdeitna Ha JloroBopHUs (OHI U TpPHU ClIa3BaHE
Ha pa3lHCaHUTe B TE3W TIpaBWIa KPUTEPUU 3a
HaJM4Mie Ha Ta3apHa [IeHa U ce BKJIIOYBA B HETHATA
cToHOCT Ha akrtuBuTe. [lazapHuTe 1eHW Ha
JIpYTHTE aKTUBU 1€ OBJaT WMIIOPTHPAHH II0
€JeKTpOHEH ™hT. [IporpaMHHUAT TPOIYKT € C
pa3MyHH HHBa Ha JOCTBI, KOETO TapaHTHpa
3ammpTa Ha JaHHUTEe Tpu m3umcisBane Ha HCA.
[Iporpamata chXpaHsBa JaHHUTE, CBBP3aHU C
m3uncisiBane Ha HCA, eMucHOHHaTa CTOMHOCT U
IleHaTa Ha o0paTHO W3KyIyBaHE W IMO3BOJIsBA

Management company is responsible for keeping in
file the documents, related to the calculation of the
NAYV of the Fund and the determination of the net
asset value per unit.

The control of the process of keeping in file the
documents related to the calculation of the NAV of
the Fund and determination of the net asset value
per unit shall be accomplished by the Executive
member of the Management board (Executive
Director)of the Management company.

The most important sources of information for
calculation of the NAV are the official bulletin of
the “Bulgarian Stock Exchange — Sofia” Plc.,
primary dealers of Government securities, Reuters,
Bloomberg, CEDEL, EUROCLEAR, quotes of
securities provided by the Pricing information
center of the pension insurance companies, etc.

The Management Company shall systematize,
classify and specify the souces of information used.

The Management Company shall use a software
product for the calculation of the net asset value,
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 assits the
prevention of errors upon double entry. The
software product reads the daily files of the
Bulgarian Stock Exchange — Sofia 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 Contractual
fund’s portfolio shall be taken into consideration
when the criteria for the existence of market price
written in these rules sall be obeyed,and is entered
in the net asset value. The market prices of the
other 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.
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MpoBepKaTa UM 3a MPEIXOAHU HEPUOJIHU.

snara moxymeHTanus U uHGOpPMAIUs, U3II0JI3BaHA
3a OmpeJeNsHe Ha HEeTHaTa CTOMHOCT Ha aKTHUBUTE,
EMHCHOHHATa CTOWHOCT W IleHaTa Ha OOpaTHO
M3KYIyBaHE CE ChXpaHIBAa Ha XapTUEH U MarHUTCH
HOCHTEN OT YIPAaBISBAMIOTO APYKECTBO MUHUMYM
5 rogunau. Ilopamu omacHOCT OT 3aryOBaHe IIO
TEXHUYECKU MPUYUHU, TS CE ChbXPAHSBA U HAa BTOPH
MarHuTeH HOCUTEIL.

II1. Opranu3anus Ha AefiHOCTTA MO OLlEHKA HA
noprgeiiia u onpenesiie HA HETHATA CTOIHOCT
Ha akTHBHTe HA DoHJA

1. VopapnaBamoTto JlpyxkecTBO OTropaps 3a
MpUEeMaHeTO, W3MEHEHWEeTO M JOMbJIHCHHETO Ha
Hacrosamure [IpaBuna. Ynpasnssaiioro JpyxecTBo
OCBIIECTBABA  KOHTPOJI  3a  CIAa3BaHETO U
npunaraneto Ha [IpaBuiaTta oT BCHUKHM JTHIIA, KOUTO
yJacTBaT B M3YMCIIIBAHETO HAa HETHATAa CTOMHOCT Ha
akTuBHUTE, BKIMounTenHo u bankara Jlemosutap.
PvkoBoguTenT Ha OTAEH ,,BBTpemien koHTpon” Ha
VYipapisBaioTo HpyxectBo MepUOANYECKU
M3BBPIIBA MPOBEPKA 32 OCHIIESCTBABAHE HA KOHTPOII
Ha W3YHCIIeHaTa HETHa CTOWHOCT Ha aKTUBUTE,
EMHUCHOHHATA CTOHHOCT W IIGHaTa Ha O0OpaTHO
W3KynmyBaHe Ha pgsuoBere Ha DoHAa, KaKTO U
BOJIGHETO Ha  CUYETOBOACTBOTO, CBBP3aHO C
onpexnensineto Ha HCA. llpu koHcTaTHMpaHe Ha
HECHOTBETCTBUSI CBhC 3aKoHa, IIpaBumara wunu
[Ipocniekta 3a myOnaMYHO TpeayiaraHe Ha MIsUTOBE,
TOBA JIMIIC YBEIOMSIBA YIIPaBISIBAIIOTO J[pysKecTBo.

VYnopaenaBamoro  Jlpy)kecTBO  UMa  CIEIHUTE
MPaBOMOILKS ¥ OTTOBOPHOCTH IIPHU KOHTPOJIUPAHETO
Ha JIeflHOCTTa IO OLICHABAHETO HAa AKTHUBHUTE OT
noptdeitna Ha PoHAA U ONpeeNsIHeTO Ha HeTHaTa
CTOHHOCT Ha aKTUBUTE:

e VYmpasusaBamoro [pyKecTBO pa3riexnaa IoHe
BEIHBK MECEYHO oTdeTuTe Ha baHkara
Hdemno3utap ©W  BCHYKH  JOKYMEHTH W
nHpOpMaLUs, CBBP3aHU C HW3MBIHCHUETO Ha
norosopute ¢ bankara Jlemosurap, KaTto MoXxe
Ja noucka or  bankara  Jlemosutap
JOIBIIHUTEIHA ~ JOKYMEHTH, CBEICHHA |
passicienus.  Ilpu  HempencraBsiHe — Ha
IIOUCKAaHUTE  JONBJIHUTENHU  JOKYMEHTH,
CBEIICHHS U pa3dCHEHHs  YIPaBIABaIIOTO
HpyxectBo yBenomsiBa He3abaBHO Komucusita
3a GUHAHCOB HAI3OD;

e VnpapnsBamoro Jpy»KecTBo € IBXKHO Ja
yBenoMu He3abaBHO Kommucusita 3a ¢uHaHCOB
HaJ30D, yIIPaBJICHHUE “Hanzop Ha
WHBECTUIIMOHHATA nenHoct” npu

All the documentation and information, used for
determination of the net asset value, the issue value
and the redemption price is kept by the
Management Company in paper and in electronic
device for at least 5 years. In relation to the risk of
loss due to technical cause, the information shall be
kept in a second electronic device as well.

I11. Organization of the activities for evaluation
of the portfolio and determination of the net
asset value of the Fund

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 the net asset value,
including the Custodian Bank. The Head of
“Internal Control” department of the Management
Company shall periodically check the exercise of
control over the calculated net asset value, issue
value and redemption price of the units of the Fund,
as well as over the accounting related to the
determination of the NAV. Upon finding of non-
compliance with the law, the Rules or the
Prospectus for public offering of units, this person
shall notify the Management Company.

The Management Company has the following
powers and responsibilities upon exercising of
control over the activities for the evaluation of the
assets in the portfolio of the Fund and the
determination of the net asset value:

e The Management Company examines at least
once a month the reports of the Custodian
Bank, and all documents and information,
related to the implementation of the
agreements with the Custodian Bank, and may
demand from the Custodian Bank 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 Supervission
Commission;

e The Management Company is obliged to
notify immediately the Financial Supervision
Commission, Investment Activities
Supervision Division, upon non-compliance
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YCTaHOBSIBAaHE Ha HapylllaBaHe Ha METOAUTE U
mpoleaypara IO OIpelensHe Ha HeTHaTa
CTOWHOCT Ha aKTHUBUTE WJIH KOHTPOJA BBHPXY

TAX;

e VMpaBisABalIOTO JPYKECTBO € JIIBKHO
eKeMeceyHo Ja  onxolpsiBa  pa3XxoJuTe,
CBBp3aHH C nedHocTTa Ha DOHAa, C oriex
yIpaxHsIBaHE HAa KOHTPOJ BBPXY pa3Mepa UM B
CHOTBETCTBHE C YCTPOICTBEHHTE aKTOBE Ha
®oHa W YTrOBOPEHOTO B JOTOBOPHUTE C
OaHKaTa [eno3uTap W C WHBECTUIMOHHUTE
[IOCPEHUIIM, Ype3 KOWUTO C€ CKII0YBAT |
W3MTBJIHABAT NHBECTULIMOHHUTE CAEIIKHU;

e VYrpaBisABaIoTO HpyxecTBO BETHBK
TOMUIIIHO  peBH3Wpa  Mpoleaypara  3a
OTIpEIETITHETO HAa CTOMHOCTTa Ha aKTUBUTE Ha
®DoHga WIH npu BB3HUKBaHE Ha
o0cTosITeNCTBa, CBBP3aHU C Ma3apa Ha IIEHHH
KHIKa, KOUTO U3MCKBAT TOBA.

2. YupansaBamoto JpyKecTBO B3eMa PEIICHUATA,
cepp3anu ¢ ompenensne Ha HCA, HCA na enun
JSUI, eMHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO
H3KyIlyBaHE CBIJIACHO JIeHCTBALIOTO
3akoHogaTencTBo, IIpaBumata u Ilpocmekra Ha
®donpga, u Hacrosuute IlpaBuna. YmopapisBamoTo
JpykecTBo ompenens CTOMHOCTTa Ha aKTUBHUTE, H
cpOupa W aHaNIM3Wpa JaHHUTE, HEOOXOAMMH 32
OCBIIECTBSIBAHE Ha Ta3u JieHocT. To oTroBaps u 3a
MOJIy4YaBaHETO HAa MAa3apHUTE KOTUPOBKH, Opos Ha
JISUIOBETE B OOPBINEHUE U BATYTHHS KypC 3a ICITUTE
Ha W3YHCIIIBaHEC Ha HETHATA CTOMHOCT HA aKTUBUTE.
YmupasnsaBanioro JpykecTBO U3BBPIIBA U BCHUUKH
CUYETOBOAHM OIlepallii BBB BpPb3Ka C MPEOICHKATa
Ha aKTHBUTE.

3. bankara /lermo3uTap KOHTpOJIHpPa U3UHCIIBAHETO
Ha €MHCHUOHHATa CTOWHOCT W IICHAaTa Ha OOpaTHO
HU3KyIyBaHe Ha jsiioBeTe Ha DoHJa OT CTpaHa Ha
VIIPaBISIBAIIIOTO APYKECTBO Ja CE€ U3BBPIIBA B
ceotBeTrcTBUe chc  JIIIIIK, akroBere 110
npuiaraieto My, IIpaBunata u Ilpocmekra Ha
®onga u  Hacroswmure IlpaBuna.  bankara
Heno3utap npoBepsiBa U3BbpLICHATa OLCHKA U
ompesereHaTa HETHA CTOWHOCT W YBEIOMSBa
MACMEHO YTIpaBisBamoTo Jpy>XecTBo 3a pe3yirara
oT mpoBepkara 10 16,40 yaca B JieHS Ha OllEHKAaTa.
B cnyuaii Ha KOHCTaTHMpaHO HapylleHHe, baHkara
Jenosurap yBegomsaBa YpasisBamoro pykecTBo
mo 16,40 gaca B JeHd Ha OIEHKaTa M HW3HWCKBa
OTCTpaHsSBaHE HA  HECHhOTBETCTBHATA.  [lpm
KOHCTATUpaHU HApYIICHUS WJIA TPeliKd MpU
U3YUCIISIBAHETO Ha €MHUCHOHHAaTa CTOWHOCT U
IleHaTa Ha O0O0paTHO U3KyImyBaHe Ha bankara
Henosurap yBenomssa Ypasisisamoro JpyxecTBo
U BHacs KOPEKIIMM B €MHUCHOHHATa CTOMHOCT W

with the methods and the procedure for
determination of the net asset value or the
control over it;

The Management Company is obliged every
month to approve the expences, related with
the Fund's activities, with a view to exercise
control over their amount in accordance with
the organizational acts of the Fund and the
provided for in the contracts with the
Depositary bank and with the investment
intermediaries, through which the investment
transactions shall be concluded and performed;
e The Management Company revises the
procedure for determination of the value of the
assets of the Fund once a year or upon coming
of circumstances, related to the securities
market that require such a revision.

2. 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
the net asset value. The Management Company
performs also all accounting operations in relation
to the revaluation of the assets.

3. The Custodian Bank 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 LPOS, the secondary legislation
for its application, the Rules and the Prospectus of
the Fund and the present Rules. The Custodian
Bank checks the evaluation made and the net asset
determined, and notifies in writing the the
Management Company of the result from the
check, until 4.40 p.m. of the day of the evaluation.
In case a breach is found, the Custodian Bank shall
notify the Management Company until 4.40 p.m. of
the day of the evalution 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
Custodian Bank shall notify the Management
Company ahd shall make corrections in the issue
value and in the redemption price. Upon finding of
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1eHaTa Ha o0paTHO u3KymyBaHne. IIpu ycraHoBsiBane
Ha pasnmuka or mnosede oT 0.5% ot HeTHara
CTOMHOCT Ha AaKTHBUTE HA €IWH M IpH
M34HCIISIBAHETO UM, baHkara Jleno3urap yBenomsisa
K®H wu Vmpasnasamoro [pyxkectBo. bankara
Jeno3utap yBegomsiBa YnpasisiBamoTo JpyxecTBo
U H3UCKBA OTCTPaHSIBAaHE HAa HECHOTBETCTBUSATA.
VYpasnsBanoro HpyKecTBO He3abaBHO
OTCTpaHsiBa  HECBhOTBETCTBHUATA W  H3BBPIIBA
HEOOXOANMHUTE YBEIOMIICHHS.

IV. ba3ucHu npaBuia 3a n30sirBaHe Ha
KOH(JIMKTH HAa MHTEPECH U 32 OCUTYPsIBAHE HA
3al0MTA Cpely PasKpUBAaHEeTO HA BbTPELIHA
uHpopmanus

1. YcraHoBsBaHETO W W30ATBAHETO HA KOHQIMKTH
Ha UHTEPECH CE OCHIECTBSIBA UpeE3:

1.1.  Pasmpenenenne  Ha  ¢QyHKOMHTE W
[IPaBOMOILUSATA MEXIY YnpasnaBaoTo
JpyxecTBO, UHBECTULIMOHHUS ITOCPEIHUK, baHkaTa
Henosutap:

e VmpapnsBamoro  J[py’ecTBo  CKIrOuYBa
JIOTOBOP C MHBECTHUIIMOHECH MOCPEIHHUK, KOWTO
U3ITBbJIHSIBA Hape)KZ[aHI/IHTa Ha ynpaBHﬂBaHlOTO
JpyxecTBO 3a M3IBIHEHUE Ha
MHBECTHIIMOHHM PEIICHUSA, C U3KIIYCHHE Ha
cnyanTe Ha H’prI/I‘IHO HY6JII/I‘-IHO HperIaraHe
WIN CHENKHA C [IEHHH KHW)Ka U MHCTPYMEHTHU
Ha MMapudHus maszap mo wr. 195, an. 1, 1. 8§,
Oyksa “a” u ai. 2 ot 3IILK;

e VmpangBamoTo  J[pyXkecTBO  CKIIIOYBa
noroBop ¢ banka Jleno3uTtap 3a chXxpaHeHHE
Ha MapUYHUTE CPEACTBA W IIEHHH KHIDKA Ha
donpa.

1.2. CrTpukTHO cHa3BaHe Ha HWHBECTULUOHHUTE
OTpaHWYCHHS, CBBpP3aHHM C  WICHOBETE  Ha
VOPaBUTEIHUTE W  KOHTPOJIHH  OpraHd  Ha
VYnpapnsBamoro JlpykecTBO U PpaBHOIOCTABEHO
TpEeTHpaHe HA IPUTEIKATEIIUTE Ha JSIIOBE.

e UjeHoBeTe Ha  yNpaBUTENHUS W  Ha
KOHTPOJIHUS OpraH Ha  YTMPaBJsABaIIOTO
[pyxectBo He Morar Ja MHBECTHpAT
cpenctBara Ha PoHTA B IEHHH KHWXKA,
M3JaICHU OT CaMUTE TAX WIU OT CBBP3aHH C
TAX JTUIIA.

e UneHosete Ha YIpPaBUTEITHATE u
KOHTPOJIHUTE OpraHd Ha YTPaBIABAIIOTO
JpyKecTBO W IpyTH JUIA, KOUTO paboTAT Mo
JIOTOBOp 3a YmparmsBamoro JlpyxectBo, u
CBBP3aHH C TAX JIMIIAa He Morar nga Opaar
cTpaHa mo cuenkd ¢ @DoHJa, OCBEH B
KayecTBOTO MM Ha TPHUTEXATeIN Ha HErOBU

a difference by more than 0.5% of the net asset
value per unit upon the calculation, the Custodian
Bank shall notify the FSC and the Management
Company. The Custodian Bank notifies the
Management Company and requires adjustment of
the non-compliance. The Management Company
immediately adjusts the non-compliance and
submits the necessary announcements thereof.

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

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

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

e The Management Company enters into and
agreement with an investment intermediary
that executes the orders placed by the
Management Company for executing of the
investment decisions, except the cases of
initial public offering IPO or transactions with
securities and money market instruments
according to Art.195, para 1, item 8, letter “a”
and para 2 of LPOS;

e The Management Company enters into an
agreement with the Custodian Bank for
keeping of monetary resources and securities
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.

e The members of the management and
supervisory body of the Management
Company may not invest the resources of the
Fund in securities, issued by themselves or by
persons related to them.

e The members of the management and
supervisory bodies of the Management
Company, and other persons, who work for the
Management Company on the grounds of an
agreement, and persons related to any of the
foregoing, may not be counterparties in
transactions with the Fund, except in their
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JJI0BE TIpW  CHa3BaHe Ha OTPaHUYCHHUS
npeasuicHn B Hapenba u B IlpaBuiara 3a
JAYHUTE caenaku mo wi. 204, am. 2, T. 5 or
SIIILK.

e UjneHosere Ha YIIPaBUTEIHUTE u
KOHTPOJIHW OpraHd Ha YIpaBisBaLIOTO
Jlpy>XecTBO W ApPYrHTe LA, paboTen 1o
JIOTOBOp 3a HEro, MpH BCTHIIBaHE B
JUTBXHOCT WJIM TIPH 3all0YBaHe Ha JEHHOCT
32 JpYKECTBOTO  MPENOCTaBiIT  Ha
PBKOBOJUTENS Ha OTAENa 3a BBTPEIIEH
KOHTpOJI MH(OpMaIMs 3a LEHHUTE KHUXKA,
MMpUTE)KaBaHU OT TAX /AN OT CBBP3aHUTE
¢ Tax nuna. MuapopmanusaTa ce nperocrass
U IpU BCSKO TMOCIENBAINO NPHI0OUBaHE
WIH pa3nopexaaHe ¢ eHHU KHIDKA 10 Kpast
Ha paOoOTHUS [eH, ciueABal] JeHs Ha
NpuaAoOMBAaHETO WM  PA3NOPEXTAHETO.
Te3n wu3nMCKBaHUI HE ce npuiaarat Io
OTHOILIEHUE MPUTEKABAHE U PA3IIOPEKIaHE
C IbPKABHU LIEHHU KHUXKA.

e VnpapnsBamoro JpyxecTBo  ocurypsisa
CIIPaBCAJIMBOTO TPETHUPAHE HA IMPUTCIKATCIIUTC
Ha JSUTOBE, TIPU KOETO BaKaT MPHUHIUIUTE 32
HeoOJaro/eTeNicTBaHe Ha E€OWH OT TAX 3a
CMETKa Ha JApPYr, €IHAKBO TpPETUpaHE IIpH

paBHM  yCIOBUS, KAKTO W  I[UIOCTHO
paskpuBaHe Ha HeoOXoamMaTa HHpOpMaIns 3a
B3€MaHE Ha HMHBECTHUIIMOHHO peuicHue.

JUpekToppT 3a BPB3KM C HHBECTUTOPHUTE
npenoctaBs WHGOPMAIMS OTHOCHO TEKYIIOTO
(MHAHCOBO M WKOHOMHYECKO CBHCTOSIHAE Ha
®oHza, KaKTO M BCsKa Ipyra HHGOpMAaIys,
ompezenieHa 1O 3aKOH B Ka4eCTBOTO MM Ha
UHBECTUTOPH.

1.3. Otnen ,»BBTpEIICH KOHTPON” Ha
VpasinsiBamoro [pykecTBO clield 3a Clia3BaHETO
Ha HOPMATHUBHHUTE W3UCKBAHUS U OTpaHUYCHUS
OTHOCHO nerHoctTa Ha ®oHga. PvpKoBOaUTENAT HA
Otaen “BoprpemnieH KOHTpoOT € IIHKEH He3a0aBHO
na uHbOpMUpa B MHCMEHa (QopMa yNpaBUTCITHUS
opran Ha YmpasmsBamoro [lpyxecTtBo  3a
YCTaHOBEHH HapyIICHWs, KOUTO Ca JOBENH WIH
Ornxa MOTJIM Ja JIOBEAAT JI0 CHINECTBEHH BPEIU 3a
murara W (OHIOBETE, YHATO JEHHOCT WIH
roptdeiin YupasnsBamoTo JpykecTBo yIpaBisiBa,
KakTo U 3a Hapymenus Ha 3IIIILK u akroBere mo
MpujlaraHeTo My W/WIM TpaBUiaTa 3a IJUYHUTE
canenku mo wi. 8, am. 2 Ha Hapemba Ne 26 3a
M3UCKBAHUATA KBM JEHHOCTTA Ha YIPaBIISBAIIUTE
Ipy’)KecTBa W JPYrHUTe€ BBTPEIIHH aKTOBE Ha
YnpagnsBamoTto JIpyxecTBO OT juiiata, paboTenu
o J0roBop 3a Ympasigsamoro JlpykecTso.

capacity as its unitholders under limitations set
forth in an ordinance and in the Private
Transactions Rules pursuant to Art. 204, para.
2, item 5 of LPOS.

e The members of the management and
supervisory bodies of the Management
Company and the other persons, who work
for the Management Company on the
grounds of an agreement, upon entering in
office or initiation of their activities for the
company shall submit to the head of the
internal control department information on
the securities owned by them and/or by the
persons, related to them. The information
shall be submitted upon each subsequent
acquisition or disposition of securities until
the end of the business day, which follows
the day of the acquisition or disposition.
These requirements shall not apply towards
possession and disposition with state
securities.

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 favoured for the account of
others, equal treatment wupon 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, in their capacity of investors.

1.3. Internal Control Department of the
Management Company exercises control over the
compliance with the legal requirements and
limitations related to the Fund’s activity. The Head
of Internal Control Department is obliged to inform
immediately in writing the management body of
Management Company about established offences
that have or could have led to material damages to
the persons and the funds whose activities or
portfolio Management Company manages, as well
as about breaches of LPOS and its secondary
legislation and/or the Rules for the personal
securities transactions pursuant to Article 8, para. 2
of Ordinance Ne 26 for the requirements towards
the activities of the management companies and the
other internal instruments of Management
Company from the persons, working on a contract
for the Management Company. The management
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[IpaBuiia 3a oreHka Ha opTdeiia 1 3a onpeessiHe Ha HeTHATa CTOHHOCT
Ha aktuBuTe Ha JloroBopen ®ouy ,,JICK Pacrex”

YopaBuTenHUAT Opral Ha  YIPaBISIBAIIOTO
HpyxecTBo He3abaBHO MpeanpuemMa MEpKH 3a
OTCTPAaHABAHE HAa YCTAHOBEHUTEC HApPYLICHUSI U
yBeOMsABa  3aMECTHUK-IIPEACeAaTelii  OTHOCHO
IPEANPUETUTE MEPKH B CENEMIHEBEH CPOK OT
YBEIOMSABAHETO IO MPEIXOAHOTO U3PEUECHHE.

2. Ilponenypa 3a 3ammra cpemly pa3kpHBaHETO Ha
BBTpEIIHA HWHQOpPMAIMsi U MEPKHUTE, KOHTO C€
npeanpueMar, 3a HSHHOTO OCUTYpsIBaHE:

e Brrpemnu IlpaBuna 3a geilHocTTa Ha
YrpapisBauoTo JpyxecTBO ypexaar
BBTpEIIHATA My OpraHU3alMs U CTPYKTypa, H
BBTPEIIHAS KOHTPOJ Ha JeHHOCTTa MYy.
IIpaBmiata ompemenar W HadyMHA  HA
ChXpaHEHHE Ha HAJIMYHATA MPH TAX OTYETHOCT
1 uH(OpMaIKs, CBbp3aHa C YIPaBICHUETO Ha
noprdeiiia W OmpeneNnsHeTO Ha HETHaTa
CTOMHOCT Ha aKTHBHUTE M TapaHTHpAT TIXHaTa
3amuTa cpeuty Pa3KpUBaHETO Ha
uHpOpMAIHSTA.

e UjeHoBeTe Ha yNMpaBUTEIHUTE U KOHTPOIHHU
opranu Ha YmnpasisBamoTo JIpyxkecTso,
HETOBUTE CIY)KUTENH M BCHUUKH JPYTH JUIIA,
paboTemu 3a YnpasisaBamoTo JpykecTBo, He
MOraT Jla pasriaciBaT, OCBEH aKo HE ca
ONpPaBOMOIIIEHH 3a TOBa, W Ja IOJ3BaT 3a
oOnarozjeTrencTBane Ha cebe CH WM Ha APYTH
muna  GakTH W OOCTOSTENCTBa, 3acsATaild
HAINYHOCTUTE M ONEpaIlHTe 110 CMETKUTE 3a
LEeHHH KHWXa W Tapd Ha YIOpaBIsBaHUTE
KOJEKTHBHH WHBECTHIIMOHHH CXEMH | Ha
KIMEHTH Ha YmpasisBaimoro [pyxkecTso,
KakKTO ¥ BCHYKH JpyrH  (QakTH W
o0CTOsITENCTBA, MNPEACTABIABAIINM THProBCKa
TaiiHa, KOUTO ca Yy3HAJHM NPH H3MbIHEHHWE Ha
ciy)keOHUTEe W TpodecHoHANHUTE  CH
3a]IbJKEHMsI. BcHukn nMna mpu BCThIBaHE B
JUTBXHOCT WJIM 3allouyBaHe Ha JEeHHOCT 3a
VYupasnsBamoro  JlpykecTBO  MOAMUCBAT
JEKJIapalys 3a clia3BaHe Ha TaliHaTa.

Hacrosmure IlpaBunma morar ga 6b1aT M3MEHEHH,
JNOIIBJIHEHH WM 3aMEHEHH II0 pelleHHe Ha
Vupasurennuss CeBeT u omobpenn ot Hamzopuus
CeBer Ha VYmpaBiasBamoro JlpyKecTBO, KOETO
BIIM3a B CWia cled oao0peHue oT 3aMEeCTHHUK-
npeaceaarens, ppkoBojell Ynpasienue Hanzop Ha
WHBECTHIIMOHHATa JeliHocT Ha Komucusara 3a
(hUHAHCOB HAI30D.

body of the Management Company immediately
shall undertake measures for removal of the fixed
violations and shall notify the Vice-Chairman about
the undertaken measures in seven days term from
the notification pursuant to the previous sentence.

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 net asset value, 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 for the Management Company, may
not disclose, except for in case they are
empowered to do so, and use in their favour or
in favour of other persons, facts and
circumstances, related to the balance and
operations in the securities and money
accounts of the managed undertakings for
collective investment 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 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 and approved by the Supervisory Board of
the Management Company that shall enter into
force after the approval thereof by the Vice-
Chairman in charge of the Investment Activities
Supervision Division at the Financial Supervision
Commission.
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[IpaBuiia 3a oreHka Ha opTdeiia 1 3a onpeessiHe Ha HeTHATa CTOHHOCT
Ha aktuBuTe Ha JloroBopen ®ouy ,,JICK Pacrex”

Hacrosmure IlpaBuna ca npuetu oT YnpaBUTEIHUS
CeBer Ha YmpasusBamoro Jlpyxkectso “/ICK
VYnopaenenne Ha aktuBu® AJl ¢ mpoTokon
3-X/14.10.2005 1. ®W o0#oOpeHH OT HEroBus
Hamzoper CoBer ¢ mpotokon 3-X/14.10.2005 1.,
kaTto YmpasisBamoTo JIpyxkectBo JelicTBa 3a
cmetrka Ha [loroBopen @onn “/ICK Pacrex”.
[IpaBumaTa ca W3MEHEHHM C  pelIeHWe Ha
VYnpasutenuus CoBet ¢ npotokon 4-VI1/20.07.2006
r. u ca onobpesn ot Hamzopuus CbBer Ha
VYnpaensBamoro  JlpyxkecTtBo C  IMPOTOKOM
4-VI1/21.07.2006 r., ¢ pemeHne Ha YTpPaBUTEITHUS
CeBer ¢ mporokon 2-1V/17.04.2007 r. u ca
onobpenu ot Hamzopuus CbBeT Ha YpaBisiBaioTo
HpyxectBo ¢ mpotokoxn 2-1V/17.04.2007 r.

The present Rules are adopted at a meeting of the
Management Board of the Management Company
“DSK Asset Management” AD with protocol
3-X/14.10.2005 and are approved of by its
Supervisory Board with protocol 3-X/14.10.2005,
whereas the Management Company is acting for
the account of Contractual Fund “DSK Growth”.
These Rules are amended by the Management
Board with protocol 4-VII/20.07.2006 and
approved by the Supervisory Board of the
Management Company with protocol
4-VI1/21.07.2006, and are amended by the
Management Board with protocol 2-1V/17.04.2007
and approved by the Supervisory Board of the
Management Company with protocol
2-1V/17.04.2007.

3a YopasasBamoro Jlpy:xectBo “/ICK Ynpaienne na aktusu” AJl, neiicrpamo 3a cMeTka Ha
Jorosopen ®onn “JICK Pacrtex” // For the Management Company “DSK Asset Management”,
acting for the account of Contractual Fund “DSK Growth”:

M3nbaauTenen unpe;gmp_@;ecutivyzﬁjector:

(
[Tetko KpncTeB

,_Petko Krustev
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