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U cilju promicanja razvoja i podizanja opce
razine poslovanja, profesionalnog odnosa i
stru¢nog obavljanja poslova upravljanja inve-
sticijskim fondovima po ekonomskim nacelima
i pravilima struke u skladu s dobrim poslovnim
obi¢ajima i poslovnim moralom, radi osigura-
vanja kvalitetne zastite i ponaSanja na trzistu
Udruzenje drustava za upravljanje investicij-
skim fondovima Hrvatske gospodarske komo-
re 3. srpnja 2009. godine donijelo je:

The Association of Investment Fund Mana-
gement Companies of the Croatian Chamber
of Economy introduced this Code on 3rd July
2009 with the aim of developing and upgra-
ding general business standards, professional
relationship and expertise in investment fund
management according to economic princi-
ples and rules of profession in compliance with
good business practice and business ethics in
order to secure quality protection and market
conduct.
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I. TEMELJNA NACELA

1.1. PridrZzavanje odredaba Kodeksa i
pravila struke

Kodeksom poslovanja drustava za upravljanje
investicijskim fondovima (u daljnjem tekstu:
Kodeks) ureduju se nacela i pravila ponasanja
drustava za upravljanje investicijskim fondovi-
ma registriranih za djelatnost upravljanja inve-
sticijskim fondovima u Republici Hrvatskoj (u
daljnjem tekstu: drustva).

Prihvacanjem ovih nacela i pravila ponasanja
u poslovanju drustva ispunjavaju svoje obveze
prema struci, nalogodavateljima i svojim zapo-
slenicima te spreCavaju pojave koje bi mogle
nepovoljno utjecati na poslovne rezultate bilo u
neciju korist ili na nediju Stetu.

Drustva se obvezuju poslovati u skladu s na-
Celima slobodne i lojalne trziSne utakmice,
pravilima struke, dobrim poslovnim obiajima
i poslovnim moralom.

1.2. Obavezno postovanje i
poznavanje Kodeksa

Odredbe Kodeksa obvezujuée su za sva drus-
tva ¢lanove UdruZenja druStava za upravlja-
nje investicijskim fondovima HGK (u daljnjem
tekstu: Udruzenje). Odredbe Kodeksa odnose
se i na fizicke osobe koje obavljaju poslove za
drustva.

1.3. Nedopusteno ponasanje

U nastavku navedeno ponaSanje i postupci u
poslovanju drustava nedopustivi su i suprotni
pravilima, te se smatraju povredom ovoga Ko-
deksa, a osobito:

a. nudenje ili omoguc¢avanje imovinske ko-
risti ulagacu u investicijski fond, pored
uvjeta dopustenih Zakonom o investicij-
skim fondovima, te prospektom ili statu-
tom fonda, osim ako je rije¢ o osobi koja
na temelju ugovora o zastupanju sklapa
poslove u ime i za racun drustva.

I. BASIC PRINCIPLES

1.1. Compliance with the Provisions of
the Code and Rules of Profession

The Code of Business Conduct of Investment
Fund Management Companies (hereinafter:
the Code) governs the principles and rules
of conduct of Investment Fund Management
Companies registered for investment fund
managing activities in the Republic of Croatia
(hereinafter: companies).

By accepting these principles and rules of busi-
ness conduct, companies fulfil their obligations
in terms of profession, ordering parties and their
employees. They prevent events which might
have a negative impact on business results, irre-
spective of whether someone benefits thereof or
these events are are unfavourable to someone.

Companies are obliged to operate in accord-
ance with the principles of free and loyal mar-
ket competition, rules of profession, good busi-
ness practice and business ethics.

1.2. Obligatory compliance with the
Code and understanding thereof

The provisions of the Code are binding to all
members of the Association of Investment Fund
Management Companies of the Croatian Cham-
ber of Economy (hereinafter: the Association).
The provisions of the Code also refer to natural
persons that perform work for the Companies.

1.3. lllicit Conduct

The stated conduct and actions concerning
business of the Companies stated below are
illicit and contrary to rules. They are considered
as breach of this Code as well, in particular:

a. offering or securing ownership rights to
the investor in the investment fund in
addition to conditions allowed by the In-
vestment Fund Act and the prospectus
or the statute of the fund, unless refer-
ring to a person who is contracting work
on behalf of the Companies, based on
representation contract.



b. davanje neto¢nih podataka o sebi ili o
drugom drustvu u pogledu uvijeta, rizi¢-
nosti, prinosa, kao i o stru¢noj i tehnickoj
osposobljenosti za ucinkovito pruzanje
usluga

c. propagiranje, reklamiranje i oglaSavanje
koristenjem netoCnih podataka ili takvih
izraza kojima se moze izazvati pogres-
na slika u korist drustva, ¢ime se dovodi
u povoljniji polozaj u odnosu na druge
ili se takvim postupcima dovodi u nepo-
voljniji poloZaj drugo drustvo

d. sporazumijevanje dvaju ili viSe drustava
koje ima za cilj onemoguc¢avanje slobod-
nog natjecanja u odredenim poslovima
ili na odredenom podrudju.

Il. KLASIFIKACIJA FONDOVA

2.1. Uvodna odredba

Radi ujednacenoga klasificiranja otvorenih
investicijskih fondova, usporedbe prinosa te
njihovog promicanja, drustva su suglasna da
¢e klasifikaciju iskljuc¢ivo fondova s javnom po-
nudom obavljati na jednak nacin, prema istoj
metodologiji koja se ponajprije temelji na krite-
riju izlozenosti imovine fondova pojedinim kla-
sama financijske imovine.

Prema navedenom kriteriju, osnovne kategori-
je fondova su:

1. Dionicki fond
2. Obveznicki fond
3. Nov¢&ani fond
4. MijeSoviti fond
5. Posebni fondovi

Podredeno kriteriju klase imovine, fondovi se
mogu klasificirati i prema drugim nacelima, pri-
mjerice prema geografskoj ili sektorskoj izloZe-
nosti.

2.2. Definicija kriterija

Dionickim fondom mozZe se nazivati samo fond
koji je trajno izloZzen dioniCkom trziStu u omjeru
ne manjem od 70 posto neto imovine fonda.

b. giving inaccurate information on oneself
or another Company regarding condi-
tions, risks, yield and of expert as well as
technical capability for efficient providing
of services

c. promoting, endorsing or advertising by
using inaccurate information or such ex-
pressions that can produce the wrong
impression in favour of the Companies
and which can bring them into more fa-
vourable condition in relation to others
or such actions which can bring another
company into unfavourable condition

d. agreement between two or more com-
panies that aims at preventing free com-
petition in certain business deals orin a
certain area.

Il. CLASSIFICATION OF FUNDS

2.1. Introductory Provision

Due to harmonised classification of open-end
investment funds, comparison of yield or their
promoting, the Companies agree to equally
perform the classification exclusively of funds
with the public offering, according to the same
methodology which is primarily based on the
criterion of the funds’ assets exposure to cer-
tain classes of financial assets.

According to the stated criterion, the main cat-
egories of funds are as follows:

1. Equity fund

2. Bond fund

3. Money market fund
4. Mixed fund

5. Special funds

Subject to the criterion of the class of assets,
funds can also be classified according to other
principles, for example geographical or sector
exposure.

2.2. Definition of Criteria

Equity fund is solely a fund which is perma-
nently exposed to equity market with not less
than 70% of the fund’s net assets.



Obveznickim fondom moze se nazivati samo
fond koji je trajno izlozen obvezniCkom trZi-
Stu, trziStu trezorskih i komercijalnih zapisa,
u omjeru ne manjem od 75 posto. Globalno
modificirano trajanje fonda mora prelaziti 1,5.
Sporedna izlozenost dioni¢kom trzistu nije do-
pustena.

Novéanim fondom moze se nazivati samo
fond koji je trajno izlozen nov€anom (trezorski
i komercijalni zapisi, depoziti, repo poslovi) i
obvezni¢kom trZiStu, ulaganjem u instrumen-
te Cije dospije¢e nije dulje od godine dana, u
omjeru ne manjom od 75 posto imovine fonda,
pod uvjetom da globalno modificirano trajanje
fonda ne prelezi 1,5. |IzloZzenost korporativnim
vrijednosnim papirima (obveznice i zapisi) ne
smije prelaziti 50 posto imovine fonda. Valutna
izloZzenost fonda u odnosu na njegovu temeljnu
valutu ni u kom trenutku ne smije prelaziti 20
posto. Sporedna izlozenost dionickom trzistu
nije dopustena.

MjesSovitim fondom moZe se nazivati samo
fond koiji investira svoju imovinu u razli¢ite kla-
se imovine, s tim da udio pojedine klase imo-
vine ne smije prelaziti 60 posto neto imovine

fonda.

Posebni fondovi su oni koje je nemogucée kla-
sificirati u jednu od navedenih kategorija i treba
ih prikazivati zasebno. Takvi fondovi su:

- otvoreni investicijski fondovi s javhom
ponudom

- indeksni fondovi

- ostali fondovi koji ne spadaju u jednu od
Cetiri navedene kategorije (nov€ani, ob-
veznicki, mjeSoviti i dionicki)

- sve vrste zatvorenih investicijskih fondo-
va

- sve vrste otvorenih investicijskih fondo-
va s privathom ponudom

- sve vrste otvorenih investicijskih fondo-
va riziCnoga kapitala

Bond fund is solely a fund which is perma-
nently exposed to bond market, market of
treasury and commercial bills with not less
than 75% of the fund’s net assets. The globally
modified duration of the fund has to exceed
1.5. Secondary exposure to equity market is
not allowed.

Money market fund is solely a fund which is
permanently exposed to money market (treas-
ury and commercial bills, deposits and repur-
chase agreement) and bond market, by in-
vesting into instruments whose maturity does
not exceed one year, with not less than 75%
of the fund’s assets, provided that the globally
modified duration of the fund does not exceed
1.5. Exposure to corporative securities (bonds
and bills) must not to exceed 50% of the fund’s
assets. The currency exposure of the fund
regarding its basic currency must not exceed
20% in any given moment. Secondary expo-
sure to equity market is not allowed.

Mixed fund is solely a fund that invests its as-
sets into various classes of assets, provided
that the the share of certain class of assets
does not not exceed 60% of the fund’s net as-
sets.

Special funds are those funds that can not be
classified in one of the stated categories. For
this reason, they should be presented sepa-
rately. Such funds are as follows:
- open-end investment funds with public
offering
- index funds
- other funds that do not belong to one of
the four stated categories (money mar-
ket, bond, mixed or equity)

- all types of closed-end investment funds

- all types of open-end investment funds
with private offering

- all types of open-end venture capital
funds



2.3. IzraCun omjera izlozenosti
pojedinoj klasi imovine

A) IzloZenost koja se mora uzeti u obzir

* + trziSna vrijednost vrijednosnih papira
koja ulazi u navedenu klasu imovine

» +/- privremene kupnje ili prodaje na-
vedenih vrijednosnih papira (takvi se
poslovi moraju uzeti u obzir ako imaju
znacgajan utjecaj na izloZzenost toj klasi
imovine)

» +/-fizicki ekvivalent “futures” pozicija na
toj klasi imovine (mjerodavna je neto po-
zicija)

» +/- ekvivalent odnosne imovine “swapo-
va” koji modificiraju izlozenost navede-
noj klasi imovine

B) Cimbenici koji se moraju uzeti u obzir

ako imaju znagajan utjecaj

~

» ekvivalent vezane imovine (delta-ekvi-
valent) neto pozicija prodaje call i kupnje
put opcija za nhavedenu klasu imovine

» ekvivalent vezane imovine (delta-ekvi-
valent) neto pozicija prodaje put i kupnje
call opcija za navedenu klasu imovine

Omjer izlozenosti klasi imovine: R = (A+B)/
neto vrijednost imovine fonda.

lll. IZRACUN PRINOSA

3.1. Uvodna odredba

UdruZenje nastoji razviti pravila dobrog pona-
8anja u prikazivanju prinosa fondova sa svr-
hom poboljSanja kvalitete informiranja javnosti.
Cilj je pravila omoguciti ulagacima bolje razu-
mijevanje prikaza prinosa svakoga investicij-
skog fonda radi donoSenja kvalitetnih investi-
cijskih odluka.

Izraun cijena investicijskih fondova reguliran
je u Republici Hrvatskoj odredbama Zakona o
raCunovodstvu, Medunarodnim standardima
financijskog izvjeS¢ivanja, Zakonom o investi-
cijskim fondovima te podzakonskim op¢im ak-
tima Hrvatske agencija za nadzor financijskih
usluga.

2.3. Asset class exposure ratio
calculation

A) Exposure which is to be taken into con-
sideration

« + market value of securities which falls
into the stated asset class

* +/- temporary purchase or sale of the
stated securities (such deals are to be
taken into consideration if they notably
affect the exposure to this asset class)

» +/- physical equivalent futures position
on this asset class (net position is ap-
plicable)

* +/- equivalent of respective assets of
swaps which modify exposure to the
stated asset class

B) Factors to be taken into consideration if
their influence is significant

+ equivalent of tied assets (delta equivalent)
net position of call selling and put pur-
chasing option for the stated asset class

+ equivalent of tied assets (delta equiva-
lent) net position of put selling and call
purchasing option for the stated asset
class.

Asset class exposure ratio: R = (A+B)/net val-
ue of the fund’s assets.

lll. CALCULATION OF YIELD

3.1. Introductory Provision

The Association aims at developing rules of
good conduct when presenting the funds’ yield
for the purpose of improving the quality of in-
forming the public. The objective of the rules is
to provide the investors with better understand-
ing of the yield’s overview of each investment
fund in order to make quality investment deci-
sions.

The calculation of prices of investment funds
is governed in the Republic of Croatia by pro-
visions of the Accounting Act, International
Standards of Financial Reporting, Investment
Fund Act and general bylaws of the Croatian
Financial Services Supervisory Agency.



Medutim, ovi izraCuni trebaju biti nadopunjeni
pravednim i u€inkovitim prezentacijskim pravi-
lima prinosa investicijskih fondova javnosti.

To je osobito vazno u pogledu konkurentskog
ocjenjivanja investicijskih fondova u tisku, na
Internetu i okruzju gdje se dodjeljuju brojne na-
grade i priznanja.

3.2. Obveze drustava za upravljanje
investicijskim fondovima

a. Svako prikazivanje prinosa fondova tre-
ba sadrzavati napomenu koja navodi da
“prinosi iz proSlosti imaju informativni
karakter i ne predstavljaju indikaciju mo-
gucih prinosa u buduc¢nosti”.

b. Prikaz prinosa fonda treba uvijek sadr-
Zavati to€no navedeno vremensko raz-
doblje na koji se odnosi (datum pocetka
i datum kraja razdoblja).

c. Prinos za razdoblja kra¢a od jedne go-
dine ne smije biti prikazan na godisnjoj
razini, osim kod nov&anih fondova gdje
je dopusteno anualiziranje prinosa za
razdoblja od mjesec dana ili vise. Jed-
nako tako prinos ne smije biti temeljen
na predvidanju.

d. Uz prikaz prinosa drustvo treba objaviti
dovoljno informacija kako bi se upozori-
lo na stupanj rizika povezanog s ulaga-
njem u pojedini investicijski fond. Drus-
tvo treba pokazati ili u€initi dostupnim na
zahtjev raspodjelu imovine po klasama
imovine za svaki kraj poslovne godine u
proteklih pet godina ili krace u slu€aju da
fond posluje krace od pet godina.

e. Prinos jednog ili skupine investicijskih
fondova ne smije se koristiti namjerno
za predstavljanje drugih proizvoda ili
svih investicijskih fondova promovirane
skupine bez objave potpune informacije
o drugim fondovima pod upravljanjem.

f.  Drustvo ce pruzateljima usluge izrauna
prinosa dostaviti informacije potrebne
radi izraCuna i usporedbe prinosa. Takve

However, these calculations should be supple-
mented with just and efficient rules of invest-
ment fund yield presentation to the public.

This is particularly important in terms of compet-
itive evaluation of investment funds in the press,
on the internet and in the environment where
numerous awards and recognitions are given.

3.2. Obligations of Investment Funds
Management Companies

a. Each presentation of the funds’ yield
must contain a note stating as follows:
“Past yields serve as information; they
do not represent an indication of poten-
tial future yield”.

b. The overview of the fund’s yield must al-
ways contain the exact period to which
it refers (starting and ending date of the
period).

c. The yield for periods shorter than one
year is not to be presented at annual lev-
el, except in the event of money market
funds where the annualization of yield
for periods lasting one month or more is
allowed. Equally, the yield is not to be
based on forecasts.

d. In addition to yield overview, the Compa-
ny must also publish enough information
to warn about the degree of risk linked
to the investment in a particular invest-
ment fund. The Company must show or
make available - at request - the assets’
distribution according to asset classes
for each end of the business year in the
past five years or shorter in the event
that the fund has been operating less
than five years.

e. The yield of one or a group of invest-
ment funds is not to be used intention-
ally for presenting other products or all
investment funds of the promoted group
without publishing complete information
on other managed funds.

f. The Company shall provide information
to those providing the service of calcu-
lation for the purpose of calculating and



informacije ukljucuju podatke o investi-
cijskim ciljevima i strategiji fonda, po-
datke o neto trZidnoj vrijednosti imovine
fonda, iznosu naknade za upravljanje i
ulazne/izlazne naknade, kao i detalje o
bilo kojem posebnom dogadaju, primje-
rice pripajanju, preuzimaniju itd.

g. Drustvo treba potvrditi pruzateljima uslu-
ge izraCuna prinosa da je svaki investi-
cijski fond uklju¢en u odgovarajucu kate-
goriju investicijskog fonda.

h. Ako drustvo dobije pristanak pruzate-
lja usluga izraCuna prinosa da se takav
fond povuce iz odgovarajuce klasifikaci-
je, povlacenje je na rok od dvije godine.

IV. PRIZNANJA | NAGRADE

Svako priznanje i nagrada mora se prezentirati
uz napomenu da ,prinosi iz proslosti imaju in-
formativni karakter i ne predstavljaju indikaciju
mogucih prinosa u buduénosti*.

Za svako priznanje/nagradu ili “ranking” koji je
dodijeljen pojedinom fondu drustvo mora prili-
kom prezentiranja javnosti istaknuti razdoblje
za koje su dobiveni, ime osobe/organizacije
koja je nagradu dodijelila i datum na koji je do-
dijeljena nagrada.

V. POVREDE KODEKSA

Drustvo je duZno stalno pratiti i nadzirati prav-
ne i fiziCke osobe koje obavljaju poslove u nje-
govo ime i za njegov racun. Ako se utvrdi da je
neka osoba (pravna ili fiziCka) povrijedila nace-
la na kojima se temelji ovaj Kodeks, smatrat ¢e
se da je Kodeks povrijedilo drustvo u Cije je ime
i za €iji raCun ta osoba radila.

comparing the yield. This information
does not include data on investment ob-
jectives and the fund’s strategy, the net
market value of the fund’s assets, the
amount of the management fee, entry
and exit fees as well as details on any
particular event, for example merging or
takeover etc.

g. The Company should confirm to the
service providers for calculating yield
that each investment fund is included in
a corresponding category of the invest-
ment fund.

h. If the service provider for yield calcula-
tion gives consent to the Company that
this fund is to be withdrawn from the cor-
responding classification, the withdrawal
deadline is set to two years.

IV. RECOGNITIONS AND AWARDS

Each recognition and award is to be present-
ed with a note stating as follows: “Past yields
serve as information; they do not represent an
indication of possible future yield”.

For each recognition/award or ranking award-
ed to a particular fund, the Company needs to
point out, upon public presentation, the period
in which they were given, name of the person/
organisation which gave the award and the
date on which it was given.

V. BREACHES OF THE CODEX

The Company is obliged to constantly monitor
and supervise companies and natural persons
that perform work in its name and for its ac-
count. If it is established that a certain company
or natural person violated the principles under-
lying this Code, the Code shall be deemed to
have been violated by the Company in whose
name and for whose account that person has
been working for.



5.1. Pomirbeno vijecCe

Udruzenje radi razmatranja pitanja vezanih uz
Kodeks i prijava povreda Kodeksa osniva Po-
mirbeno vijece.

Pomirbeno vijeée sastoji se od pet ¢lanova koji
se biraju na sjednici Udruzenja veéinom glaso-
va nazoénih ¢lanova Udruzenja. Clanovi Pomi-
rbenog vije¢a biraju se iz redova drustava Cla-
nova UdruZenja na razdoblje od dvije godine.

Drustvo koje smatra da je na bilo koji nacin
oSte¢eno radnjama drugog drustva, poslat ¢e
prijavu o tome Pomirbenom vijeéu. Pomirbe-
no vijeCe ¢e svakom drustvu omoguditi da se
istinito i savjesno izjasni o navodima drugog
drustva i poduzeti sve kako bi se prijepor rijesio
mirnim putem i dogovorom.

Pomirbeno vije¢e duzno je raspravljati o pod-
nesenoj prijavi u roku od 60 dana od dana pod-
nosenja prijave.

Ne postigne li se mirenje i/ili dogovor, Pomirbe-
no vije¢e podnijet e izvjesc¢e na sjednici Udru-
Zenja i obavijestiti o tome sva drustva potpisni-
ke Kodeksa te ¢e prijavu proslijediti Sudu &asti
Hrvatske gospodarske komore, koji ¢e provesti
postupak prema Pravilniku Suda Casti pri Hr-
vatskoj gospodarskoj komori.

Pomirbeno vijeée podnosi izvieS¢e o svom
radu na sjednici Udruzenja.

5.2. Ostali postupci

Udruzenje moze pojedinom drustvu predloziti
provedbu postupka predvidenog internim akti-
ma drustva protiv osoba odgovornih za krSenje
Kodeksa ako je takav postupak predviden u
drustvu.

5.1. Conciliatory Council

A Conciliatory Council is established by the As-
sociation for the purpose of considering issues
relating to the Code and reports on the breach
of the Code.

The Conciliatory Council consists of five mem-
bers elected during a meeting of the Associa-
tion by majority of votes of present Association’s
members. Members of the Conciliatory Council
are chosen from the Company members of the
Association for a period of two years.

The company which considers itself as having
been damaged in any way by actions of anoth-
er company will report this to the Conciliatory
Council. The Conciliatory Council shall make
it possible for each company to truthfully and
knowingly take a stand on the statements made
by the other company and it shall do everything
in its power to solve this dispute in an amicable
manner and by mutual agreement.

The Conciliatory Council is obliged to discuss
the submitted report within 60 days from the
day of its submission.

If reconciliation and/or agreement is not
achieved, the Conciliatory Council shall submit
a report at the meeting of the Association and
notify all companies signatories of the Code.
Thereupon they shall forward the report to the
Court of Honour of the Croatian Chamber of
Economy which shall perform the procedure in
compliance with the Regulation of the Court of
Honour at the Croatian Chamber of Economy.

The Conciliatory Council shall submit a report
on its work at the Association’s meeting.

5.2. Other Actions

The Association can propose to a particular
company to perform such action stipulated by
the internal acts of the company against per-
sons responsible for the Code violation if such
procedure is stipulated by the company.
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VI. ZAVRSNE ODREDBE

6.1. DonoSenje Kodeksa

Kodeks se smatra prihvacenim ako ga prihvati
vecina ¢lanica UdruZenja.

Sve izmjene i dopune Kodeksa donose se na
jednak nadin.

6.2. Prihvacanje Kodeksa pona$anja

Odredbe ovoga Kodeksa obvezuju sva drustva
Clanice Udruzenja.

Izjava o prihvaéanju Kodeksa poslovanja do-
stavlja se Udruzenju drustava za upravljanje
investicijskim fondovima Hrvatske gospodar-
ske komore.

6.3. Objava Kodeksa

Nakon prihva¢anja Kodeksa, drustva ¢e obja-
viti u svojim glasilima ili publikacijama ili na
drugi nacin uciniti Kodeks dostupnim radi upo-
znavanja svih zaposlenih u drustvu te pravnih i
fizickih osoba koje u ime i za racun drustva na
temelju ugovora obavljaju druge poslove.

6.4. Prijelazno razdoblje

Utvrduje se prijelazno razdoblje do 31. pro-
sinca 2009. godine za prilagodbu odredbama
Kodeksa.

6.5. Stupanje na snagu

Kodeks stupa na snagu na dan donoSenja.
Stupanjem na snagu ovoga Kodeksa prestaje
vrijediti Kodeks poslovanja druStava za uprav-

lianje investicijskim fondovima od 17. prosinca
2004. godine.

VI. FINAL PROVISIONS

6.1. Introducing the Code

The Code is deemed to have been adopted if it
is accepted by the majority of the Association’s
members.

All amendments to the Code are introduced in
the same manner.

6.2. Accepting Code of Conduct

Provisions of the present Code are binding to
all member companies of the Association.

The statement on accepting the Code of Busi-
ness Conduct is delivered to the Association of
Investment Fund Management Companies of
the Croatian Chamber of Economy.

6.3. Publishing the Code

Upon accepting the Code, the companies shall
publish in newsletters or publications or make
the Code otherwise available for the purpose
of making all employees at the company famil-
iar with the Code as well as legal and natural
persons, who perform other work pursuant to
this contract on behalf of the company.

6.4. Transitory Period

Transitory period is set until 31st December
2009 for the purpose of compliance with the
Code’s provisions.

6.5. Entry into Force

The Code shall enter into force on the day of
its introducing.

Through entry of this Code into force, the Code
of Business Conduct of Investment Fund Man-
agement Companies expires as of 17th De-
cember 2004.

Josip Glavas

Predsjednik Udruzenja / President of the Association
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