MPABUJIA
3A OLIEHKA HA IIOPT®EMJIA ¥ 3A
OIPEJEJISIHE HA HETHATA
CTOMHOCT HA AKTUBUTE HA
JNTOTOBOPEH ®OHJI "JICK PACTEXK"

C Hacrosmute IlpaBuna ce  ypexnar
NPUHLIMIIUTE W METOJUTE 3a OlEeHKa Ha
aKTUBUTE, MACUBUTE U U3YUCIISIBAHE HA HETHATA
CTOMHOCT Ha akTtuBUTEe Ha J[loroBopen DoHn
“INCK  Pacrex” (“HoroBopuus Doun” wumm
“Donma”), opraHuU3UpaH M YNPaBIsABaH OT
VYupasnsasamo [pyxectBo “JACK Vmpasnenue
Ha aKTUBH All (“YupansBamoro
HpyxectBo”). Cplo Taka ce ypexnaar
NPUHLIMIIUTE U METOAMTE 3a Hu30sArBaHE Ha
KOH(JIMKTH HAa WHTEPECH U 32 OCUTYpsIBaHE Ha
3alUTa Cpelly pa3KpuBaHETO Ha BbTpEIlHA
uHpOpMaIus.

C wacrosmure IlpaBuna ce  ypexnar
rnpouenypara 51 opra"usanusra Ha
M3YUCIISIBAHETO Ha HETHaTa CTOMHOCT Ha
aKTUBUTE 3a IIeJIUTE Ha:

e omnpelensiHE Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha [sU1, OMNpeneisHe Ha
€MUCHUOHHATa CTOMHOCT M IleHaTa Ha
o0OpaTHO u3KyIyBaHe Ha JsuioBe Ha DoHAa;

e m3mpaHeHMEe Ha wi. 171 or 3akoHa 3a
nyOJIMYHOTO TpeyiaraHe Ha IIeHHU KHIDKA
(3IIILK) oTHOCHO pa3xoauTe, CBbP3aHHU C
nerHocTTa HAa DOHIA;

e (Clma3BaHE Ha MHBECTHUIIMOHHATA
MOJIMTUKA, OTPAHUYCHUSATA 32 UHBECTUPAHE
U Pa3snpeiciiCHUETO Ha  AaKTUBUTE B
noptdeitia, KakTo W H3UCKBaHHUATA 3a
MUHUMAJIHU ~ JUKBUAHM  CPEICTBA WU
CTpYKTypaTa Ha akTHMBUTE W NACHUBUTE HA
donpa;

e cnasBaHe Ha pasnopendoure Ha 3IIIILK,
MOJI3AKOHOBUTE AaKTOBE IO IPHJIAraHETO
MY U BCHUYKH JPYTH 3aKOHOBH W3UCKBAHUS.

I. IlppuHoMnM W MeTOAM 32 OLEHKA Ha
akTuBuTe W nacusure. HerHa croiiHocT Ha
AKTHBUTE

Meroavkara ce ocHoBaBa Ha IIpaBwiara Ha

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 compliance with Art. 171 of the Law on
the Public Offering of Securities (LPOS) in
respect of the expenses related to the
activities of the Fund;

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
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Jorosopuust DOHI U HOPMATUBHUTE AaKTOBE,
CBbp3aHU C HeromaTta JeWHOCT. Mertoaukara
BKJIIOUBA NPUHIUINTE U METOJUTE 3a OLCHKA
Ha aKTUBUTE U nacusute Ha DoHpa.

A. OnleHKAa Ha AKTUBUTE:
MeToau 32 OlICHKA HA aKTHBHTE

MetoauTe 3a OLICHKAa Ha aKTUBUTE €A U3JI0KECHU
B Ilpunoxxenne Ne 1, koeto € Hepa3aenHa 4acT
oT Hactositute [IpaBuna.

b. Onenka ua nacupurte Ha Pouaa

CroitHocTTa Ha macuButTe Ha MoOHJA € paBHA Ha

cymata OT OalaHCOBHTE CTOMHOCTH Ha
KpPaTKOCPOYHHUTE 5 JBJITOCPOYHUTE
3a0b/DKEHUs 1o OanaHca.  3aIb/DKEHUATA,

ACHOMHUHHUPAHU B YYXICCTpaHHA BallyTa, CC
M3YMCIISABAT 1O LeHTpaieH Kypc Ha bHb kbMm
naTtaTta Ha olnecHgBaHe. IlacuBuTe ce oleHsABAT
CBIJIACHO JIEUCTBAIIUTE CUETOBOJHU IPAKTHKHU
B MOMCHTA Ha U3BBPIIBAHC HA OIICHKATA.

B. OnpenejiiHe HA HETHATA CTOWHOCT HA

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.

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

AKTUBHUTE

Hernara croiinoct Ha aktuButre (HCA) ce
ompeneas KaTo OT  CTOMHOCTTa Ha BCHYKH
aKTUBU, W3UYMCJIEHA CBHIVIACHO HACTOSIIUTE
[IpaBuna, ce W3BagM CTOMHOCTTa HAa BCUYKHU
3aIbJDKEHUS 1Mo OanaHca, U34MCIeHa ChIIIacHO
Hacrosimure  IlpaBuma  (§1, T 22  or
Jombmautenaute paznopenou Ha ITTILK).

I'. Poasita Ha oauToputre Ha DoHga 3a

The net asset value (NAV) 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
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

oleHka Ha noprdelauTe U onpeneassHe Ha

evaluation of the portfolios and

HCA

Pondara Ha oauropure 3a OLEHKAa Ha
noprdeitmure u omnpeaensse Ha HCA e na
JanaT OJUTOPCKO MHEHHE B CHOTBETCTBUE ChC
3akoHa 3a He3aBUCUMHS (UHAHCOB OAMUT U
npodecrnoHaTHNUTE W3HUCKBaHUS Ha
MexnyHapoaHUTE OJUTOPCKH CTaHAAPTH, 3a
TOBAa Y€ U3IOTBSIHUTE OT YIIPaBISIBAIIOTO
HpyxectBo (punHaHcOBHM oTueTH Ha DoHmA HE
ChABpKAT ChIIIECTBEHU HETOYHOCTH,
OTKJIOHEHMSI U  HEChOTBETCTBUs.  OAUTHT
BKJIIOYBAa MPOBEpKa Ha Oa3zaTa Ha TECTOBE Ha

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,
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JI0Ka3aTeacTBaTa OTHOCHO CyMHUTE u
OIOBECTSBAHUATA, MPEACTABEHN BbB
¢uHaHcoBuTe oT4yeTH Ha DOHIA U OICHKA HA

IpUIaraHuTe CYECTOBOJHU IMPUHIUIINA n
ChIICCTBCHUTC OLICHKU, HaIlpaBCHU oT
PBKOBOACTBOTO, KakKTO n OAJI0OCTHOTO

MNpeaACTaBsAHC BbB (bI/IHaHCOBI/ITe OTYCTH.

II. IMpoueaypa 3a ompenessiHe HA HeTHATa
CTOMHOCT HA AKTHUBHUTE, HETHATA CTOMHOCT
HA aKTHUBHUTE HA eIUH [5J, eMHCHOHHATA
CTOMHOCT M LleHATAa HA O0PaTHO M3KyNyBaHe
Ha asiosere Ha JloroBopen ®Ponnp "JICK
Pacrex"

Ta3u npouenypa ce OCHOBaBa Ha W3UCKBaHUSATA
Ha 3akoHa W [IpaBunara Ha ®donma. bankara
Jlemo3utap OChIIECTBSIBA OOIIUS KOHTPOI TIO
cra3BaHe Ha 3akoHa, [IpaBunara nHa donma u
Hacrosuure IlpaBuna mnpu omnpenensHe Ha
HETHATa CTOMHOCT HA aKTHBHUTE, HETHATa
CTOMHOCT Ha aKTUBHTE Ha eOuH I,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha jgsuioBere  Ha — Donpa.
VnpapnsgBamoro  JpyXKecTBO  OCHIIECTBSIBA
JIEHHOCTTa TO CHOMpaHEe W aHAIM3HpaHE Ha
BCHUKH JIOKYMEHTH M BCsika uWH)OpmaImsi,
KOUTO 1€ TOCIyXaT 3a OMNpEAeNIHETO Ha
HETHATa CTOMHOCT HAa aKTHBHUTE, HETHATa
CTOMHOCT Ha aKTUBHTE Ha eOuH I,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
M3KyIllyBaHE Ha JsuioBeTe Ha JloroBopHus
®oHJI, KAKTO U 3a HU3BBHPIIBAHETO HAa BCHYKH
HCOGXOILI/IMI/I CUCTOBOJIHU onepaum/[, BBB
Bpb3Ka C Ta3u JEUHOCT.

1. Jluma, ompeneJsiliM W YNPaKHABAIIU
KOHTpPOJ npu onpeaeassnero Ha HCA, HCA
HA eJUH s/, eMHCHOHHA CTOMHOCT M IeHA
Ha 00paTHO U3KYyINyBaHe

Hernatra cTOMfHOCT Ha aKTHUBUTE, HETHAaTa
CTOMHOCT Ha aKTUBHTE Ha eOuH 41,
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO
u3KynyBaHe Ha JsanoBere Ha @Donma ce
M3YUCISABAT OT YmnpaBisBamoTo JlpyxecTtBo
nmox KoHTpona Ha bankara Jlemosutap mpu
CIia3BaHe Ha HACTOSIIHUTE [IpaBuna.
3agbiokeHue Ha YrpasisBaoTo [pyxkecTBo e
myOJUKYyBAaHETO HAa EMHCHOHHATa CTOWHOCT W

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.

II. 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 NAV,
NAYV 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.
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[[leHaTa Ha 00paTHO U3KYITyBaHE.

2. Texuosoruss 3a omnpeneiasine Ha HCA,
HCA Ha eauH 511, eMUCHOHHA CTOMHOCT M
eHA Ha 00PAaTHO U3KYIyBaHe

2.1. HerHara CcTOMHOCT Ha aKTUBHUTE Ha
JoroBopuusi DOHA M HETHAaTa CTOMHOCT Ha
AKTUBUTE HA €QUH [ C€ ONpPENENAT BCEKHU
paboteH neH, He mo-KbcHO OT 17.00 waca mpu
YCJOBMSATA U MO pefa Ha Hactoswmure [IpaBuna,

CBhIJIACHO  JIEWCTBAIIOTO  3aKOHOAATEJNICTBO,
[IpaBumata wu Ilpocmekta 3a myOIMYHO
npeajaraHe Ha Os1J1I0BE Ha CDOHI[a.

VYnpasnsaBamoto [JpyKecTBO U3BbPILIBA OLICHKA
Ha moprdeitna Ha DoHIa, ompenens HETHATa
croitHocT Ha aktuBuTe Ha DomHma, HeTHaTa
CTOMHOCT Ha aKTHUBUTE HAa €AUH 51, |
M34YHCIIIBA EMUCHOHHATA CTOMHOCT M IIeHaTa Ha
o0paTHO U3KyITyBaHe MOJ KOHTpoJia Ha bankara
Henozutap.

2.2. Tlpouenypa 3a ompejaeisHe Ha HETHAaTa
croitHocT Ha aktuBuTe Ha DomHma, HeTHaTa
CTOMHOCT Ha AaKTUBUTEC Ha CIUH IS,
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
W3KyIyBaHe:

® 110 16,00 waca  YmpaBusBamoTo
HpyxectBo mosyuaBa oT lleHtpanen
nenosutap AJl wuHpOpMamuUs OTHOCHO
CHeNKUTE 3a mpodaxba wu  oOpaTHO
U3KYIyBaHE Ha [SJI0BE C MPUKIIOYNIT
CETHJIMEHT | 3a Opost msuoBe Ha DoHma B
0OpBIIEHHE;

Mexnay 15,00 u 16,00 yaca Ha CHOTBETHHS
JICH ce U3BbPBA CIIETHOTO:

® OIpeNensaT c€ CTOMHOCTUTE HAa aKTUBHUTE
n mnacuBuTe Ha DoHAa ChIJIACHO
HACTOSIIIUTE MPaBUIIA;

® U3BBpIIBA CE€ OCUYETOBOJASBAHETO Ha
BCHUKHM onepanuu Ha PoHa;

® OIpeNensiT Ce€ HeTHaTa CTOWHOCT Ha
aKTHUBUTE, HETHATa CTOMHOCT Ha aKTHUBUTE
Ha €IMH JsU1 M Ce€ IpueMa pelieHue
OTHOCHO €MHCHOHHATa CTOMHOCT M IieHaTa
Ha OOpaTHO W3KYIyBaHE Ha [SJIOBETE Ha
donpga. HetHaTa cTOMHOCT HAa aKTUBUTE Ha
€IMH [ CE€ OMNpenesis Karo HETHaTa

2. Techniques for determination of the
NAV, NAV 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 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 untii 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;

e shall be completed the accounting of all
operations in the Fund;

o 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
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croMHocT Ha axktuBuTte Ha @OoHma ce
pamenun Ha Opos Ha JsJIOBETE B
oOpbIllecHUE B MOMEHTa Ha  TOBa
onpeaensiHe. EMHCHMOHHATa CTOMHOCT €
paBHa Ha HCA Ha enuH s, yBeTU4€HA C
pa3xoAuTe MO €MUTHPAHETO B pa3Mep Ha
1.00% oT HeTHaTa CTOMHOCT Ha aKTUBHUTE
Ha JIsU1, TUTIOC (pUKCHpaHa cyma B pa3Mep
1o 1.40 neBa 3a mbpBa MOKyIKa Ha JSJI0BE
oT uHBectutopa u 10 1.00 neBa 3a Bcsika
cle/Balla HeroBa IMOKYIKa, MpU Clia3BaHe
Ha pasnopendara Ha wi. 193, an. 2 u 4 Ha
3IITLK. Ilenata Ha 00paTHO M3KyITyBaHE
e paBHa Ha HCA Ha equH 15171, HaMaseHa ¢
pazxonuTte 3a OOpaTHO W3KYyIyBaHE B
pa3mep Ha 0.50% oT HeTHaTa CTOMHOCT Ha
AKTUBUTE Ha JISUT IUTIOC (PUKCUpaHa cyMma B
pasmMep A0 1 7eB, mpu cma3BaHe Ha
pasmopenbara Ha wi. 193, an. 3 u 4 Ha
3IIIOK. EmucuonHaTta CTOMHOCT U
[eHaTa Ha O00paTHO W3KyIyBaHe ce
3aKpBIVIAT A0 TETOTO  YHUCIO  Clef
JIECETUYHUS 3HAK.

no 16,00 gaca ce m3npama Ha bankata
Jleno3uTap M3YHCIIEHaTa HETHA CTOWHOCT
Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTHUBUTE
Ha €JIMH JIJ1, EMUCUOHHA CTOMHOCT U LI€Ha
Ha 0OpaTHO M3KyIyBaHE Ha JSJIOBETE Ha
®doHma, KaKTo W Ha IpsuIata wHGOpMarms
3a ONpEIeNIIHETO WM, BKIIOYUTEIHO 3a
Opos Ha TpPOAANECHUTE ©  OOpPaTHO
U3KYIIEHH  [J5JI0B€  C  MPUKIIOYUI
CETHIIMEHT;

1o 16,40 gaca ce n3yakBa NOTBBPKICHHUE
ot bankarta Jlemo3utap 3a MpaBUIIHOCTTA
HAa TaKa W3YMCIICHUTE HETHAa CTOWHOCT Ha
AKTUBUTE, HCTHA CTOMHOCT Ha aKTUBUTE HA
eIMH N7, EMUCHOHHA CTOMHOCT U IIeHa Ha
0o0paTHO W3KyIyBaHE Ha [SJIOBETE Ha
®oHpaa (pu KOHCTaTUPAHU HApPYIICHUS Ce
U3BBPIIBAT KOPEKITHH Ha
HECHOTBETCTBUSATA);

no 17,00 gaca Ha Bceku pabOTEeH JeH
3aBBpIIBa IMpolleca IO OMpelneisHe Ha
HETHaTa CTOMHOCT Ha akTUBHUTE. AKO 3a
HSKOM OT TMa3apure TO3M JIeH € HepaboTeH
ce mpwiaraT pasnopenoute Ha T. 1.14 ot
[punoxenne Ne 1 mo yacr I, 6. A.

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 plus a fixed
sum in the amount of up to BGN 1.40 for
the first units purchase of the investor and
up to BGN 1.00 for each consequent
purchase of the investor, being also in
compliance with the provision of Art. 193,
para. 2 and 4 of the LPOS. 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 plus a fixed sum in the amount of
BGN 1, in compliance with Art. 193, para.
3 and 4 of the LPOS. 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;

until 4.40 p.m. the confirmation of the
Custodian Bank of the correctness of the
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);

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 1.14
of Appendix Ne 1 pursuant to part I, letter
A shall be applicable.
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B nawanmoto Ha cienBamus paboOTeH JIeH
VnpasnsaBamoro JpyxkecTBo yBemoMsiBa

Komucuara 3a  ¢uHAHCOB  HaA30p,
yIPaBJICHUE “Hanzop Ha
WHBECTUIIMOHHATA aenHoct” 3a

€MHCHUOHHATa CTOMHOCT M Il€HaTa Ha
o0OpaTHO W3KyMyBaHE Ha /SJIOBETe Ha
donna.

Jlo xpast Ha pabOTHUS [IeH, B KOHTO ce
U3BBpIIBA M3YUCIISIBAHETO Ha
€MUCHOHHATa CTOMHOCT M LI€HaTa Ha
0o0paTHO H3KyIlyBaHE Ha JsUIOBETE Ha
doHma WM HaW-KBCHO B HAYaJlOTO Ha
creaBamus paboTeH JeH Y IpaBisBaIloTo
HpyxecTtBo myOiaMKyBa/00sBSIBA  TE3HU
JAHHU:

% B ICHTPAJHHUS SKEIHEBHUK 1O wi. 190

or 3IIILK, B koiito ce myOauKyBaT
€MHCHOHHATa CTOWHOCT M IleHaTa Ha
00paTHO U3KYyIyBaHe;
Ha bearapcka ¢pongosa 6opca — Codust
3a  BKIIOYBAHE HAa  E€MHCHOHHATa
CTOMHOCT W IIleHaTa Ha O0OpaTHO
M3KyTyBaHe B OrojeTHHA Ha OopcarTa;
Ha BCHYKH ‘THIIETAa’, HAa KOUTO CE€
IpUeMar MNOPBUKHUTE 3a mpojaxda U
00paTHO WM3KyIlyBaHE Ha [SUIOBE U Ce€
OCBIUIECTBSIBAT KOHTaKTHUTE c
MHBECTUTOPUTE M MPUTEKATEINUTE Ha
nsimoBe BBB DOHA;
% Ha HNutepner CTpaHHuLaTa Ha
VYnpasnsasamoro [[pyxkecTso.

X/
°e

X/
°e

VnpasnsgBamoro JpyxkecTBO BOAU MPOTOKOJIU
3a 06C'b)KI[aHI/I}ITa, peuicHudATa U U3TOUYHULIUTC
Ha MHpOpMaIUs, CBbP3aHU C ONPEAETISTHETO Ha
HETHaTa cTOMHOCT Ha akTuBHUTe Ha PoHma. KM
MPOTOKOJIUTE CE€ Tpuiarar WH(OpMaNUATa WU

AOKYMCHTalusATa, KOUTO Ca H3NOJ3BAHU 34
B3€MAaHC Ha PpCUHICHUATA. HpOTOKOJ'H/ITC Cce
CbXpaHABaT MHUHUMYM IIeT ToAuHH.

[[sanocTHAaTa JOKYMEHTanuss W WHGOpMaus,
cebp3ana ¢ onpexaensine Ha HCA Ha ®oHna u
HeTHaTa CTOMHOCT Ha CAWH [J1 CC CbXpaHsiBa
Ha XapTUEH U MarHUTEH HOCUTEIN (2 KOTHs).

PoxoBomuresT Ha OTAENI ,,BBTpenieH
KOHTpos1” Ha YmpasisBaumoro JlpyxecTBo €
OTTOBOPEH 3a ChXPaHSIBAHETO Ha JIOKYMEHTHUTE,
cBbp3anu ¢ u3unciennero Ha HCA na ®onpa u

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:

X/

% 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
Management company is responsible for
keeping in file the documents, related to the
calculation of the NAV of the Fund and the




[IpaBuiia 3a oreHka Ha opTdeiia 1 3a onpeessiHe Ha HeTHATa CTOHHOCT
Ha aktuBuTe Ha JloroBopen ®ouy ,,JICK Pacrex”

onpeJessiHe Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IUH IS

KoHTponbT BbpXy Ipolieca Ha CbXpaHsSBaHE Ha
JOKYMEHTHUTE, CBBP3aHH C M3YHUCICHUETO Ha
HCA na ®onpa u ompenensiHe Ha HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €IUH [ ce
ocpulecTBsiBA OT M3NbIHUTENHUS 4WIEH Ha
VYnpasurennus CeBer (M3nbaHuTENHUA
JlupekTop) Ha YpaBisBaioTo JpyxecTso.

W3roununure Ha nHpOpMalus, onpenessia 3a
m3uuciusiBane ©Ha HCA, ca odurnmanxus
OroneTuH Ha ,,bwarapcka ¢donmoBa Oopca —
Codus” AJl, mepBuunute aunbpu Ha LK,
Poiitepc, Bloomberg, CEDEL, EUROCLEAR,
KOTHUPOBKH Ha IICHHH KHIKA, MPEAOCTABEHU OT
Ilentsp 3a neHoBa  wuHbopMamus  Ha
MIEHCUOHHOOCUTYPUTEITHUTE JIPY>KECTBA U JIp.

YopaBnsBamoTo JpyKECTBO CUCTEMaTH3UPA,

Kiacupuimpa ©  [MOCOYBA  HM3IMOJI3BAHUTE
M3TOYHUIIN HA HHPOPMAIHS.
VYpaBinsBamoTo HpyxecTBo U3II0J13Ba

IporpaMeH NpOAYKT TpU M3YHCISABAHE Ha
HETHaTa CTOMHOCT HAa aKTMBHUTE, EMHUCHOHHATa
CTOMHOCT M IIeHaTa Ha OOpaTHO H3KYITyBaHE.
[IporpaMHUAT HPOOYKT € CBBpP3aH CbC
cueroBojHaTa cucreMa Ha @oOHIA, KOETO
MO3BOJIABA ~ 3ajlaTaH€  HA  MAakeTh  3a
OCUETOBOJSIBAHE Ha PA3JIMYHUTE ONEPALUUU U
IIOCJIEABAIIO AaBTOMAaTHYHO TE€HEPUpPaHE Ha
CUETOBOJIHUTE 3aIllUCH, KOWTO C€ IpueMaT B
CYETOBOJHATA CUCTEMA. TO3M TUI CBBP3aHOCT

eJIMMUHMpA  JIBOMHOTO  BBBEXKJaHE  Ha
uHpopMalusi, KakTo U  JONpUHAcAd  3a
n305rBaHETO Ha TPEUIKd IMpU TOBTOPHO
BpBeXIaHe. CodTyepbT pa3uuTa IHEBHHUTE

¢daiinoBe Ha bwarapcka d¢onmoBa Oopca —
Codust m tH BKIIOYBA B HMH(POPMALMOHHUS
MacuB Ha cuctemara. Ha 6a3a Ha Te3u gaHHU ce
M3YHCIsABAa €XKETHEBHO I[a3apHaTa IIeHa Ha
Mo3uuuTe, ThpryBanu Ha b®b mpu
chOIOaBaHe Ha TMpUTEKaBaHUS o00eM OT
CbOTBETHHUTE TMO3WIMKA B TMOpTdeiina Ha
JoroBopuust QoHA © TpH CHa3BaHe Ha
pasmucaHuTe B TE3W TNpaBWIa KPUTEPHH 32
HAJIMYME Ha Ta3apHa IleHa U Ce BKIIOYBA B
HETHaTa CTOMHOCT Ha aktuBuTe. [lazapHure
LEHd Ha Jpyrure axkTUBU 1e  Objaar
UMIOPTUPAHU 1o €JIEKTPOHEH IbT.

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
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IIporpaMHUAT NPOAYKT € C pa3iIMYHU HHMBA Ha
JOCTBII, KOETO TapaHTUpa 3allUTa Ha JIaHHUTE
npu wu3uuciaaBane Ha HCA. IIporpamara
ChXpaHsiBa JAHHUTE, CBbP3aHU C HU3UUCISIBAHE
Ha HCA, emucuoHHaTa CTOMHOCT M LieHaTa Ha
00paTHO M3KYIlyBaHE M IIO3BOJISABA IIPOBEPKATA
UM 3a NPEeIXOJHH NEPUOJIH.

I{smata  gokyMeHTamuss ©  WHMOpMAIHS,
W3M0J3BaHAa 3a OMNpEeNeNsiHE Ha HETHara
CTOMHOCT HA aKTUBHUTE, CMHUCHOHHATA CTOMHOCT
Y 1IeHaTa Ha 00paTHO M3KYITyBaHE CE ChXpaHsIBa
Ha XapTHUEH W MArHUTEH HOCUTENI OT
YIPaBISIBAIIOTO  JIPYKECTBO ~ MHUHUMYyM 5
roguau. [lopagum omacHOCT OT 3ary0OBaHe IO
TEeXHUYECKU MPUYMHH, T CE€ ChXpaHsiBa M Ha
BTOPU MarHMTEH HOCUTET.

III. Opranusanus Ha JeHOCTTA IO OLEHKA
Ha moprtdeiijia U omnpeaessiHe HA HeTHATa
CTOMHOCT HAa aKTUBHUTe HA DoHaa

1. VnpasnsBamoro JlpyxkecTBo oTroeaps 3a
IpUEMaHETO, M3MEHEHUETO U JOIMBITHEHUETO Ha
HACTOSIINTE [TpaBuna. VYnpapisaBamoro
JIpy>)KeCTBO ~ OCBIIECTBABA  KOHTPOJI  3a
Cra3BaHeToO M IpuiaraHero Ha [IpaBunata ot
BCHYKH JIMIIA, KOUTO Y4acTBAT B U3UUCIISBAHETO

Ha  HETHaTa CTOMHOCT Ha  aKTHBHTE,
BKJIFOYUTEIIHO n  bankara  [lenosutap.
PrroBomuTe AT Ha oTACH ,,BBTpeNIeH

KOHTpos” Ha YnpasisaBamoro [IpyxecTtBo
NEepUOANYECKH  W3BbpILIBA  IpOBEpKa  3a
OCBUICCTBSIBAHE Ha KOHTPOJ HAa M3YMCIICHATa
HETHa CTOWHOCT Ha AaKTUBUTE, €MHCHOHHATa
CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KyIlyBaHE Ha
nsuioBete Ha POHJA, KAaKTO U BOJCHETO Ha
CYETOBOJICTBOTO, CBBP3aHO C ONPEIEIISIHETO Ha
HCA. Ilpu xoHcTaTupaHe Ha HECHOTBETCTBUS
cbc 3akoHa, IlpaBunata winu Ilpocmekra 3a
nyOIMYHO TpejyiaraHe Ha JsUI0Be, TOBa JIMIIE
yBEZOMsBA VYpaBurennus CHBET Ha
VYmpasnsaBamoro [pyxkecTso.

VnpasnsgBamoro JpyXKecTBO uMa CIEIHUTE
MIPABOMOIIIHS u OTTOBOPHOCTH npu
KOHTPOJINPAHETO Ha JNENHOCTTA o
OLICHABAHETO HA aKTUBHUTE OT MopTdeina Ha
@®oHJa U ONpENENsIHETO Ha HETHaTa CTOMHOCT
Ha aKTUBUTE!

redemption price and allows their checking of
previous periods.

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.

III. 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 wvalue,
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 board ot
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:
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e VYmpasnsBamoTo /[lpyxkecTBo pasriexnia
IIOHE BEAHBX MECEYHO OTYETUTE Ha
bankara /lenmo3uTap U BCHUYKH JOKYMEHTH
¥ UHGOpMaLUs, CBbP3aHU C U3IIBIHECHUETO
Ha oroBopure ¢ bankara Jleno3utap, kato
MOXe Ja noucka or bankara Jlemosutap
JOMBJIHUTETHU JOKYMEHTH, CBEICHHUS U
pazdacHenus. Ilpu HempencraBsHe Ha
MIOMCKAHUTE JOMBIHUTEIHN JOKYMEHTH,
CBEJICHUS U pa3sICHEHUs YIPaBIABALLIOTO
HpyxectBO yBEZIOMsIBA He3a0aBHO
Komucusra 3a ¢punancoB Haa30p;

e VmpaBnaBamoro JIpyKecTBO € IUTBKHO
na yBemomu He3abaBHO Kowmmcusara 3a
¢uHaHCcOB Haa3op, ympasieHue “Hanzop
Ha MHBECTULMOHHATa JAEWHOCT’  MpHU
yCTaHOBsIBAHE  Ha  HapyllaBaHe  Ha
METOJIUTE W IpolLeaypaTa M0 OINpeaesHe
Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE WM
KOHTPOJIa BPXY TSIX;

e VYnpasnsBamoro [pyXecTBO € MIbKHO
€KEeMeCceuHo Ja oJ00psBa pa3XxonauTe,
CBBP3aHHU ¢ JerHocTTa HAa POHIa, ¢ oriex

cma3BaHe M3HCKBaHMATAa Ha wi. 171
3IIIIK;

e VnpasnsBamoro JIpykecTBO BEIHBXK
TOOUIIHO peBHU3Wpa Mpoleaypara 3a

OIIPE/ICTISIHETO  Ha CTOMHOCTTa Ha
akTuBUTe Ha DOHIA WIN NPU BH3HUKBAHE
Ha OOCTOSITENCTBA, CBBbP3aHM C Ia3apa Ha
IICHHU KHU)Ka, KOUTO U3UCKBAT TOBA.

2. VYopaemsBamoro  [IpykectBo  B3eMma
peuieHusiTa, cBbp3anu ¢ onpenensine Ha HCA,
HCA na enuH a1, eMMCHOHHATAa CTOMHOCT U
[eHaTa Ha OOpaTHO W3KyIyBaHE CBIIACHO
NENCTBAIIOTO 3aKOHOJATEICTBO, [IpaBuiara u
[Ipocniekta Ha @oHpaa, u HactosimuTe [IpaBuia.

VYmpasisaBamoTo HpyxecTBO ompeneis
CTOMHOCTTa Ha aKTUBUTE, M CbOMpa U
aHanu3upa  JaHHUTE, HeoOXomuMH 32

OCBILECTBSIBAHE HAa Ta3Hu JeHHOCT. To oTrroBaps
U 32 IOJIy4aBaHETO HA Ma3apHUTE KOTHUPOBKH,
Opost Ha AsTIOBETE B OOPBIINCHWE W BAyTHUS
Kypc 3a LEeJUTE Ha M3YMCISIBAHE Ha HETHAaTa
CTOMHOCT Ha AaKTUBHUTE. YMPABISABALIOTO
Jpy»KecTBO W3BBpIIBA M BCUYKH CYETOBOIHU
olepalyy BBB Bpb3KAa C IpPEOlICHKaTa Ha
aKTUBUTE.

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

e The Management Company is obliged to
approve of the expenses, related to the
activities of the Fund each month, with a
view to compliance with the requirements
of Art. 171 of LPOS;

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.
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3. banxkara Jenosurap KOHTpOIupa
M3YUCIISIBAHETO HAa E€MHCHOHHATa CTOMHOCT MU
[IeHaTa Ha 0OpaTHO M3KYITyBaHE Ha JAJIOBETE HA
@doHa OT CTpaHa Ha  yOPaBJsABALLOTO
IpYKECTBO Jla C€ W3BBPIIBA B CBHOTBETCTBHE
cbe 3K, axkToBeTE NO NPHUIATAaHETO MY,
[IpaBunata u Ilpocnekra Ha @DoHma u
Hacrossumure IIpaBuna. bankara J[lemosurtap
IIPOBEPsIBA U3BBpIICHATA OLICHKa U
olpesesieHaTa HETHAa CTOMHOCT M YBEIOMsIBa
NMUCMEHO  YmhpaBisBamoro JlpyxecTtBo 3a
pesynrata ot nposepkata 10 16,40 yaca B neHs
Ha OlleHKata. B ciyyali Ha KOHCTaTHpPaHO
HapyuieHue, bankara Jlemosurap yBenomsBa
VYmpasnssamoro JlpyxectBo m0 16,40 gaca B
JICHs. Ha OLIEHKaTa M W3UCKBA OTCTPaHsSBAHE Ha
HECHhOTBETCTBUSATA. [Tpu KOHCTaTHUpaHU
HapyUICHWs] WM TPELIKHM IPHU HU3YUCISIBAHETO
Ha €MHUCHOHHATa CTOMHOCT M IlleHaTa Ha
oOpaTtHO W3KynyBaHe Ha bankarta J[lemosurtap
yBenoMsABa YmpasisgBamoro [lpyxkectso u
BHacsid KOPEKUUH B €MHCHOHHATa CTOMHOCT U
1eHara Ha oOpatHO wu3KymyBane. Ilpu
yCTaHOBsIBaHE Ha pasiuka oT nosede oT 0.5%
OT HETHaTa CTOMHOCT HA aKTUBUTE HA €IMH JAJ
IpU UM34YUCIABaHETO WM, bankarta [lemosutap
yBEAOMsBA K®H " Ynpasnssamoro
HpyxectBo. bankara /[lemosurap yBenomsBa

VnpasnsgBamoro  JpyxkectBo M HM3UCKBa
OTCTpPAHABAHC Ha HECBHOTBCTCTBUATA.
VYnpasnsBamoro HpyxecTBO He3a0aBHO

OTCTpaHsIBA HECHOTBETCTBHUATA U H3BBPIIBA
HEOOXOIMMUTE YBEIOMIICHHUS.

IV. BbasucHu mnpaBuia 3a u30sArBaHe Ha
KOH(IMKTH HA MHTEPEeCH M 32 OCUIypsiBaHe
HA 3aliUTa Cpelly PpPa3KpUBAaHETO Ha
BbTpelHa HHpopManus

1. VYcraHoBsgBaHeTo © U30ArBaHETO Ha
KOH()JIMKTH Ha UHTEPECH C€ OCHIIECTBSIBA UPE3:

1.1. Pasnpenenenue Ha
[IPABOMOIIMATA  MEXIY
JIpyecTBO, = MHBECTULIMOHHMS
bankara Jleno3urap:

byHKIIHTE W©
VY1pasisiBaoTo
MOCPEHUK,

e VYnpasnsBamoro JpykecTBO CKIIOUYBa
JIOTOBOP C MHBECTHIIMOHEH MOCPEIHUK,
KOUTO HU3II'bJIHABA HapCKAaHUATa Ha
YnpasnsBamoro HpyxecTBO 3a

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 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

10
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U3IIBJIHEHUE HA UHBECTULIMOHHU PELLEHUS,
C M3KJIIOUYEHUE HAa CIy4YauTe Ha II'bPBUYHO
nyONUYHO TpeajaraHe WIM CACIKH ¢
JbpKaBHU LIEHHU KHI)KA U3BBH pEryIupaH
nasap, KakTo M CACJIKH C LIEHHU KHWXa IO
11.195, an.1, . 5 ot SIIILK;

e VYnpasnsBamoro JpykecTBO CKIIOYBa
poroBop ¢ bamka  Jlemosurap  3a
CbXpaHEHHE Ha IApUYHUTE CPEIACTBA U
LIEHHU KHIKa Ha PoHJa.

1.2. CTpukTHO cria3BaHe Ha WHBECTHIIMOHHUTE
OTpaHMYEHUS, CBBP3aHH C UYICHOBETE Ha
YIOpaBUTEIHUTE W KOHTPOJHU OpraHud Ha
VYnpasnsaBamoro HpyxecTBO u
PaBHOIIOCTaBEHO TPETUPAHE HA MPUTEKATEIUTE
Ha JISUTOBE.

e UneHoBeTe Ha YHOpPaBUTEIHUS U Ha
KOHTPOJIHUS OpraH Ha YIIpaBiIsgBaIllOTO
Jlpy’)xecTBO He Morar Ja WHBECTHpar
cpeactBata Ha DoHIa B LEHHM KHUXKA,
HN3JaJCHNU OT CaMUTC TAX WM OT CBbpP3aHU
C TAX JIUIA.

e UjeHoBeTe HA  yOPABUTCIHUTE U
KOHTPOJIHUTE OpPraHU Ha YTpaBisBaIIOTO
Jlpy’kecTBO M JpyTH JIMIa, KOUTO paboTsT
o JIOTOBOP 3a  YnpasisBamoTo
Jlpy’kecTBO, M CBBP3aHMU C TIX JIMLA HE
Morar na ObJaT cTpaHa IO CIEJIKH C
@®oHma, OCBEH B KauecTBOTO MM Ha
MMPUTCIKATCIIM HAa HCTOBU [JAJIOBC TIpHU
CHa3BaHEe Ha OIPAaHUYEHUs INPEIBUICHU B
HapenOa u B IlpaBunara 3a auyHHUTE
caenku mo wi. 204, an. 2, 1. 5 ot 3IIILK.

e UjeHoBeTe Ha  yNPAaBUTEIHUTE U
KOHTPOJIHM OpraHd Ha YTpaBisBaIloTO
Jlpy’kecTBO U ApYyTUTE JHLA, pabOTEIU MO
JIOTOBOp 3a HEro, NpHU BCTHIIBAHE B
JUTBXHOCT MJIM IIPH 3aII0YBaHE Ha JEHHOCT
32  JIPY’KECTBOTO  IPEAOCTaBAT  Ha
PBKOBOIUTENS Ha OTAENA 3a BBTPEIICH
KOHTPOJ WH(pOpMaIMs 3a [IEHHUTE KHUXKA,
NPUTEKABAHU OT TSAX W/WIHM OT CBbP3aHUTE
¢ Tax Juna. HMHdopmamusra  ce
IpEeNoCcTaBsl W MpPU BCAKO IIOCJEIBAIIO
NpU00MBaHE WM Pa3NopekIaHe ¢ IEHHU
KHIKA /10 Kpasi Ha paOOTHHUS JI€H, ClIe/BaIll
JEHs Ha IpUIO0OMBAHETO WIH
pasnopexaanero. Te3u M3MCKBaHUS HE ce

executing of the investment decisions,
except the cases of initial public offering
IPO or transactions with government
securities on not regulated market, as well
as transactions with securities according to
Art.195, para 1, item 5 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 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

11
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npuiaraT 1Mo OTHOIICHHE TpPUTEKaBaHEe U
pa3nopexaaHe ¢ IbpXKaBHU EHHHU KHUXKA.
e VYmpasnsBaimoTo /[[pyxecTBo ocurypsisa

CIIPaBEIJIMBOTO TpeTupane Ha
NPUTEKATEIUTE Ha [SUI0OBE, IMPU KOETO
BaXkar MPUHIUITATE 3a

HEeo0JIaroIeTeNICTBaHE Ha €IMH OT TIX 3a
CMETKa Ha JpyT, €JHAKBO TpeTHpaHe Npu

paBHAU  yCJIOBHA, KakTO MW IAJIOCTHO
pa3KpuBaHe Ha HEeoOXouMaTa
uHpOpMaLUs 3a B3€MaHe Ha

WHBECTULIMOHHO pelIeHUE. IUpEeKTOpPBT 32
BPB3KM C WHBECTUTOPUTE IIPELOCTABS

uHpopManus OTHOCHO TEKYIIOTO
(UHAHCOBO M WKOHOMHYECKO CBHCTOSHHE
Ha @onga, KakTO U BCAKa Jipyra

uHpOpMaLus, ONpesAeieHa IO 3aKOH B
KayeCTBOTO UM Ha UHBECTUTOPH.

1.3.  Orpgen ,Bprpemen koHTpon”  Ha
VopasnsBamoro  JpyxecTtBo  ciueau  3a
CIIa3BaHETO HA HOPMATUBHUTE HW3UCKBAHUS U
OTpaHWYEHUs OTHOCHO JAeitHocTTa Ha DoHpa.
PekoBonutensat ©Ha Otmen  “Bprpemien
KOHTPOJ” € IIbKeH He3abaBHO aa uHbOpMHUpa
B NHCMeHa (opma ympaBUTETHHUS OpraH Ha
VYnpasnsBamoro JlpyXecTBO 3a yCTaHOBEHH
HapYIICHUS, KOUTO ca TIOBEJIH WU OMXa MOTJIH
Jla TOBEJAT J0 CHIECTBEHHU BPEIH 3a JIMIaTa U
doHmOBETE, YHMATO ACWHOCT WM TOPTQEiln
VnpasnsBamoro  JpyxkectBo  yInpaBiisiBa,
KakTo U 3a Hapymenus Ha 3IIIILK u akroBere
M0 MPWIATaHETO My W/WIM TpaBWiIaTa 3a
JUYHUTE CAENKH 1o ui. 8, an. 2 Ha Hapenba Ne
26 3a W3UCKBaHUATA KBM JICMHOCTTAa Ha
yOpaBisiBalUTe  ApPYyXKECTBa U JAPYrUTe
BBTPEIIHM  aKTOBE Ha  YIPaBISABAIIOTO
JpyxecTBo OT nuiara, paboTeuu no J0roBOp
3a VYnpasnsBamoro HpyxecTBo.
VYhpaBUTEenHUAT OpraH Ha YNPaBlABaIIOTO
HpyxecTBO HEe3a0aBHO MpeanpruemMa MEPKH 3a
OTCTpaHsSBaHE HA YCTAHOBEHUTE HAPYILICHUS U
yBEIOMsIBa 3aMECTHUK-TIPEICEATENS] OTHOCHO
NPEANPUETUTE MEPKU B CEIEMJIHEBEH CPOK OT
YBEJIOMSIBAHETO TI0 MPEIXOTHOTO U3PEUCHHUE.

2. Ilpouenypa 3a 3amuTa Cpelry pa3KpuBaHETO
Ha BBTpEIIHAa MH()OPMAIUSI U MEPKUTE, KOUTO
ce IpeanpuemMar, 3a HBHHOTO OCUTypsIBaHe:

e Brrpemnu IlpaBuna 3a peWHOCTTa Ha

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 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, 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 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
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VYnpasnsaBamoro  JpyXecTBo  ypexxaar
BBTpEIIHATA My OpraHu3anus U
CTPYKTypa, M BBTPCIIHHUS KOHTPOJI Ha

nerHoctra My. llpaBuiara onpenenar u
HAYMHA HA ChXPaHEHUE HA HAJIMYHATA MPU
TSAX OTYETHOCT U UHOpMaIus, CBbp3aHa ¢
YIPaBIEHUETO Ha nopTdeiina u
ONpesIeNITHETO Ha HEeTHaTa CTOMHOCT Ha
AKTUBUTE W TAapaHTUpPAT TAXHATA 3aIUTa
Cpelly pa3KpuBaHETO Ha HH(POpMaLHUsTA.

e UjneHoBeTe Ha  YNPaBUTEIHUTE W
KOHTPOJIHM OpTaHd Ha YIPaBISABAIIOTO
Jlpy’KecTBO, HETOBHUTE CIyXHUTEIU U
BCHUKM JIpyr'M JHma, paboremu 3a
VYnpasnsBamoro [pyxecTBo, He Morar aa
pasriacsBar, OCBEH aKO He ca
ONPaBOMOIIEHU 32 TOBa, M Ja IOJI3BaT 3a
oOmarojieTescTBaHe Ha cebe CHU WM Ha
npyra  nuna (pakth u  0OCTOSTENCTBA,
3acsraiy HAIMYHOCTUTE U ONEpalMUTE 10
CMETKUTE 3a  LIEHHM  KHIXKa  Ha
yIpaBIsBAHUTE KOJICKTUBHU
WHBECTUIIMOHHU CXEMH U Ha KIMEHTH Ha
VYnpasnsaBamoro JlpykecTBo, KakTo U
BCUYKH Jpyrd (akTh U OOCTOSTEIICTBA,
MPEJICTaBISIBAIld ThPTOBCKA TailHa, KOWTO
ca y3HIM TpH  U3INBJIHEHHE  Ha
CIy’)keOHMTE U  NPO(EeCHOHAIHUTE CH
3abJDKEHUS. BCHUKY HIa npu BCThIIBaHE
B JUTBKHOCT WJIN 3alI0YBAaHE Ha JIEHHOCT 3a
VYnpasnsBamoro JlpyXecTBO MNOAMUCBAT
JeKJIapalus 3a Cra3BaHe Ha TaifHaTa.

Hacrosmute IlpaBuma worar nga  Obaar
W3MEHEHM, JONBIHCHH WIM 3aMEHEHH IIO
pemienre Ha YnpaButennus ChBET U 0100peHH
or Hamsopuus ChbBer Ha YnpapisiBamoTo

JpyxecTBO, KOETO BJM3a B CuWla Clel
0J100peHHe oT 3aMeCTHUK-TpeIcenaTeNs,
PBKOBOJEI Ynpasnenue Hanmzop Ha

HHBECTUIIMOHHATa IeWHocT Ha Komucusra 3a
($buHAHCOB HA30pP.

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
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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Hacrossmmure  IlpaBunma ca  npuetd  OT
Vnpasutennus CbBeT Ha  YIpaBiIABallOTO
HpyxectBo “JICK Ynpasnenue Ha aktusu” A/l
¢ npotokos 3-X/14.10.2005 r. u ogoOpeHu OT
HeroBua Hanmsopen CwBer ¢ mnportokon 3-
X/14.10.2005 1., karo  YmOpaBisBamoTo
HpyxecTBO AeicTBa 3a cMeTKa Ha JloroBopeH
®onp “ICK Pactex”. IlpaBunara ca u3BMeHEHU
c pemeHne Ha YnopasurenaHus CbBeT cC
npotokoa 4-VI1/20.07.2006 r. u ca omobpenu
or Hanzopuus CsBer Ha VYmpaBiasBalioTo
HpyxectBo ¢ mpotokon 4-VII/21.07.2006 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-VI1/20.07.2006 and approved by the
Supervisory Board of the Management
Company with protocol 4-VI1/21.07.2006.

3a YnpasasBamoro Jpy:xkectBo “JICK Ynpaaenue na aktuBu” AJl, neiictpaiio 3a cMeTka
Ha [loroBopen ®@oug “JICK Pacrtex” // For the Management Company “DSK Asset
Management”, acting for the account of Contractual Fund “DSK Growth”:

-
W3nsanutenen mupexrop/ Executive Director:

ITerko KpbcreB
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