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L. /lannu 3a @onoa

1. OCHOBHH JJAHHH 34 HHBECTHIIHOHHHA ®OH/]

1.1 Haumenosanue na @onoa:

OTP Central European Equity Fund (OTP Kozép-Eurdpai Szarmaztatott Részvény Alap)
HaumenoBanwue, m3nomsBano 3a quctpuOynus B ayxomaa: OTP Central European Equity Fund

1.2 Kpamko naumenosanue na @onoa

OTP Central European Equity Fund (OTP K&zép-Eurdpai Szarmaztatott Részvény Alap)
HaumenoBanwue, m3nomsBano 3a quctpubynus B aykomaa: OTP Central European Equity Fund

1.3 Ceoanuwe na @onoa
1026 Budapest, Riad6 u. 1-3, Yarapus

1.4 Haumenosanue na Ynpasumensa na @onoa

OTP Fund Management Ltd.

1.5 Haumenosanue na /lenozumaps

UniCredit Bank Hungary Zrt.

1.6 Haumenosanue na /lucmpudymopa
1.6.1 Ocnosen oucmpubymop.
OTP Bank Plc.

1.6.2 Cwoucmpubymopu:

Concorde Ertékpapir Zrt., Erste Befektetési Zrt., SPB Befektetési Zrt., Raiffeisen Bank Zrt. UniCredit Bank
Hungary Zrt., ,,banka JICK*“ ALl

OTP banka d.d. (OTP Bank Slovenia) — Henpexbscnata auctpuOyums Ha [snoBete Ha PoHma 3amouBa cief
nacnoprusanusata Ha DoHja.

OTP banka d.d. (OTP Bank Croatia) — HenpexbcHata auctpuOyus Ha [smoBetre Ha DoHma 3amouBa crien
nacnoprusanusata Ha DoHja.

1.7 ®opma na gyynkyuonupane na Oounoa

[Ty6nuana

1.8 Buo na @onoa

®dopma Ha yHKmoHUpaHe Ha Donma: OT OTBOPEH TUTT

Emurupanute ot @onna JlsmoBe MoraT Aa Obaat 3aKyleHH B YHrapus OT MECTHH W Uy XXAECTPAaHHH (PH3UUECKH H
IOPUAMYECKH JTUTIA — ¢ M3KIoueHne Ha rpaxaann Ha CAILl — ([snoBere Ha @onpma ot cepust ,,I* ca mocThITHU caMo
3a mpodeCHOHAITHA HHBECTUTOPH, C KOUTO YTpaButenaT Ha @oHAa ce € cBhp3all) IpH YCIOBHE Y€ OTrOBapsT Ha
NpaBUJIaTa, ONpENENIEHH B YCJIOBHATA 3a mpeiaraHe. smosere Ha PoHga He Morar jga ObJar NpelJiaraHy,
MpOJaBaHU UM MpPENpaliaHy Ha TepuTopuara Ha CheIMHEHUTE aMEPUKAHCKH IATH WM HA UM OT UMETO Ha JINIa
ot CAIL.

B®3 ocHOBa Ha 00XBaTa HA TOTEHIIMAIHUTE HHBECTUTOPHU — B CHOTBETCTBUE C KOHIIENITYAJIHATA CHCTEMa, IpUJIaraHa
B wieH 67, an. 1, OykBa 0) oT 3akoHa 3a KOJISKTMBHUTE UHBeCTUIIMN — J{simoBere Ha DoHna oT cepus ,,A“ U cepust




[TPOCIIEKT

,»B* MoraT na 6paaT onpexaenenu karo JsuioBe Ha ®@onpa, nmpeanaraHn Ha HeNpo(eCcHOHaIHN UHBECTUTOPH; TOBA
obaue He TpsOBa aa ce pa3dupa KaTo OrpaHHYeHHE Ha 0OXBara Ha MHBECTHUTOPHUTE, ThH KaTo B AEHCTBUTEIHOCT
nsutoBete Ha @oHpa ot cepus ,,A“ u cepus ,,B“ MoraT ma ObIaT 3aKyTIeHN KaKTO OT HENMPO(PECHOHATHH, TaKa U OT
po¢eCHOHATHA HHBECTUTOPH.

Mo ce otHacs mo mstoBete Ha PoHAA OT cepus ,,I, 0OXBAaTHT Ha MOIMyCTHUMHUTE WHBECTHTOPH IO BpeMe Ha
MPEeIaraHeTo € OrpaHHudeH 10 MPO(PECHOHATHUTE HHBECTUTOPH, C KOUTO YTIPaBUTEILIT Ha ()OHMA Ce € CBBp3all.

1.9 Ilaoesxc na @onoa

be3 ¢uxcupan cpok

1.10 Xapmonusupane na @onoa

ToBa e nHBecTUIIMOHEH (HOHI, MUIIEH3MpaH 0T Hag3opHus opraH U XapMOHU3UPaH B ChOTBETCTBHE C JlMpeKkTuBarta
3a [TKUIILIK.

1.11 Homep u onucanue na ecuuxu cepuu, emumupanu om Ponoa, Kamo ce nocoueam pasiuKume mexncoy
omoennume cepuu

®DOoHABT € m31an TpH cepur, 0003HaYeHH Kato ,,A“, ,,B*“ u ,,I“. HomunanHaTa croitHoct, BanyTtara Ha emucusaTa u
ceThIMEHT Ha J[stoBeTe Ha PoHIa BapupaT B pa3InIHATE cepud. HoMIHAIHATA CTOHHOCT Ha IsUI0BETE Ha POHIOBE
oT cepuu ,,A“ u ,,I* e 1 eBpo Bceku, a BanyraTa Ha eMUTHpaHE U CETHIMEHT € €BpPO; JOKAaTO HOMUHAJIHATA CTOMHOCT
Ha [[snoBete Ha DoHma ot cepus ,,B“ e 1 yHrapcku ¢opuHT Beekn, a BamyTara Ha eMHUTHpaHE W CETBIMEHT €
YHrapcKku ()OpHHT.
Cepuute Ha JlsuoBete Ha PoHIA ce pa3nUyaBar €Ha OT Apyra:
® [0 OTHOIICHKE Ha 00XBAaTa HAa TOMyCTUMUTE KyIyBadd MO BpeMe Ha IIbPBHUYHATA JUCTPUOYITUS:
Hsima orpannueHuns OTHOCHO 00XBaTa Ha HHBECTUTOPUTE TI0 OTHOLIIEHHE Ha eMuTupaHute oT Ponna Jsmose
Ha ®onpa ot cepus ,,A“ u cepus ,,B“; Bcuuku Jiniia, KOUTO UMAT CTATyT Ha FOPUAMUECKO JIUIE B CHOTBETCTBUE
C MpaBWjaTa Ha FOPUCIUKIIHATA, MPUIOKKMMA KbM CHOTBETHHS MOMEHT Ha MPOJak0a, U KOUTO CIa3BaT
MpaBUJIaTa, IOCOYCHH B yCIOBHATA 33 TUCTPUOYIIHSA, MOTaT 1a 3akymaT [sutoBe Ha @onpa. B Yarapus [dsamose
Ha PoHma morar ma OBIAT 3aKyIEHH OT MECTHH M UYKICCTPaHHH (U3MUECKH M IOPHIMYECKH JIUIA — C
n3KIoYeHne Ha rpakaand Ha CALL] — KakTo ¥ OT HemepCOHU(PUIUPAHU CAPYKCHUS.
Br3MmoxkHOCTTA 32 MazapHa peanu3anus Ha J{sutoBete Ha @onma ot cepus ,,I“ e orpanndeHa; Te MoraT a ObaaT
3aKyICHH €IUHCTBEHO OT MPO(ECHOHATHI HHBECTUTOPH, IOKaHEHH OT YnpaBuTels Ha QoHa.
® 110 OTHOIICHHE Ha HUBOTO HA HAYHCIIIBAHUTE TAKCH M KOMHCHUOHU:
Tpure cepun ce pazinnuaBaT IOMEXIY CH [0 OTHOIIEHHE Ha Takcara 3a ynpasienue Ha Dona, 3amiamana ot
®onpa Ha Ympasurens Ha PoHAA, W MO OTHOIIEHHE Ha KOMHMCHOHHTE 3a TNpojakda M OTKyIyBaHe,
HAYMCIISIBAaHU Tpe3 Meprojia Ha HEeMIpeKbCcHATa JUCTPUOYITHSI.
e  TI0 OTHOIIEHHE HAa MecTaTa 3a mpoaaxoa:
B xona Ha mppBuyHaTa quctpubynus Jsmosete Ha @ouaa ot cepus ,,A*“ u cepus ,,B* ca Hamuuan B Mecrtara 3a
npoxax0a, MOCOYeHN B TpmiiokeHue 2.a, a [smoBere Ha DoHma ot cepus ,,I ca Hamuuau B MecTara 3a
npoaax0a, MIOCOYEHH B MPHIIOKEHHE 2.0.

1.12 Buo mHa o0cCHO6HUA KlAC aKmMueu HA UHGECHIUWUOHHUA (POHO Cnoped OmoenHo
3aKOHOO0Amencmeo

ToBa e GoHJ 32 LIECHHU KHUXA.

1.13 TI'apanyus 3a Kanumana uiu 00X0OHOCHMMA, 3AUAUMA HA KARUMALA UAU 00XO00HOCmMmA,
npunoxcumu kom Ponoa

Henpunoxumo.

1.14 JIpyza ungpopmavusn, cévpzana ¢ @onoa

TpancrpanuyHo npejjarade Ha nasapa: CneJ nacnopTu3anusaTa U MOJy4aBaHETO Ha Pa3pelICHHE 3a IPeIaraHe
Ha ma3zapa Ha @onpa, smoBere Ha PoHIa cTaBaT IOCTHIIHM U B Uy)kKOMHA (B Apyra nbpxasa o EWII mnu B Tpeta
nbprkaBa). CrienaiHuTe yCIOBHS 332 TPAHCTPAaHWYHO IIPEJIaraHe Ha rasapa ca HOCOYEHH B ChOTBETHHUTE PasJIeiiu
Ha [TonuTHKkara 3a ynpasnenue Ha QoHpa.




TIPOCIIEKT

2. PEIIEHHA, CBBP3AHH C DOHJIA

2.1 Homep u oama na peuienuemo na Ynpasumensa na @onoa omuocno npeonazanemo na /[anoeeme na
Donoa

YupaButenar Ha GoHAa B3e pemreHHe 3a ch3gaBaHe Ha @onma Ha 12 aBryct 2005 r. ¢ Pemenne Ha ChBera Ha
mupexropure Ne 3/2005(08.12.), koeto pemenue 6emie onodpero ot Hag3opaus cbBeT Ha YrpaButess Ha poHAA C
Pemenne ma HC Ne 2/2005 (30.08.) ot 30 aBryct 2005 T.

YupaBuTensat Ha (OHIA B3e pelIeHne 3a npeaiarane Ha JstoBere Ha Ponpa ot cepus ,,B* u cepus ,,I* ¢ Permenne
Ha CpBera Ha aupektopute Ne 1/2022 (10.20.) ot 20 roum 2022 1.

2.2 Homep u oama na pewenuemo na Haozopuus opzan omuocnHo paspeuiasane Ha nyoOAUUHOMO
npeonazane na /Ianoseme na @onoa

HamzopHusat opran paspemu my0nnaHoOTO mpeiarane Ha JlsmoBere Ha @onna Ha 08.12.2005 1. ¢ Perenue Ne E-
111/110.303/2005.

2.3 Homep u oama na pecucmpupanemo na @onda om Haozopnusa opzan

Hanzopuust opran peructpupa ®onza va 21 nekemspu 2005 r. ¢ Pemenne Ne E-111/110.303-1/2005.

2.4  Pecucmpayuonen nomep na @onoa:

Peructpaunonen Homep Ha @onpga: 1111-166.

2.5 Homep u oama na pewienuama Ha Ynpasumens na @onoa 3a 0006penue unu usmenenue na Illpocnexkma
u Ilonumuxama 3a ynpaenenue na @onoa

BrbB BpB3Ka ¢ mpemiaraneTo Ha JsnoBere Ha Ponpa ot cepuu ,,B“ u ,, I YopaButenat Ha QoHma B3e pemieHUe 3a
n3MeHeHne Ha [lomuTrkara 3a ynpasnerne Ha Gonaa ¢ Pemenne Ha CpBera Ha qupextopure Ne 1/2022(10.20.) ot
20 oxromBpu 2022 T.

B®B BpB3Ka ¢ npomMsHata Ha Pedepentnus maaekc YmpasurtensaT Ha (GoHIa pemn na u3MeHH IIpaBuinHnKa 3a

ynpasienue ¢ Pemenne Ha CpBera 1/2023(10.20) ot 20 okromBpu 2023 T.

3a na cnazu [IpaBuTencTBeno nmocranosnerne Ne 78/2014 (I11.14.) oTHOCHO mpaBMIiIaTa 3a MHBECTHPAHE U 3aeMaHe

Ha CpeJcTBa OT KOJIEKTUBHU MHBECTHI[MOHHU CXeMH, M3MeHeHO ¢ [IpaBurencTBeHO noctaHoBieHne Ne 55/2024

(I11.7.), Ynpasurenst na Ponza peun na u3meHu [IpaBuinuka 3a ynpasinenue ¢ Pemenne Ha CpBera Ne 1/2024

(06.03.) ot 3 roHu 2024 1.

B®B BpBb3Ka ¢ MpoMsaHaTa HA MHBECTHLIMOHHATA MOJIMTHKA M pa3lpeelIcHNeTo Ha akTUBUTE Ha DOHAa, KaKTO H C

MpoMsHATa Ha HHJEKCca Ha OeHUMapKa, YIPaBUTENAT pelln Aa u3MeHH [IpaBmiHuka 3a ynpasieHue ¢ Pemenne Ha

VYupasurenuus cbBet Ne 11/2024 (10.14.) ot 14 okromBpu 2024 .

BbB BpB3Ka ¢ mpoMsHaTa Ha pedepeHTHUs mHACKC, Ha 4 rorn 2025 r. YmnpaButenHuar ckBeT Ha DoHIma B3e

pemieHne 3a m3MeHeHue Ha [IpaBuiaTa 3a ynpasnenue ¢ Pemenne Ne 1/2025. (06.04.).

2.6 Homep u oama na pewenuama na Haozopnus opzan 3a 00oopasane na usmenenusn ¢ Ilpocnekma u ¢
Honumukama 3a ynpaenenue na @onoda

Jlata Ha
peleHueTo Ha
Hanzopuus Homep Ha pemrennero Ha Hagzopuus opran
opras

08.12.2005 r. E-I11/110.303/2005.
21.12.2005 r. E-111/110.303-1/2005.
22.12.2006 r. E-111/110.303-2/2006.
14.04.2008 t. E-111/110.303-3/2008.
31.12.2008 r. E-111/110.303-4/2008.
25.01.2012 r. H-KE-III-17/2012
11.12.2012 r. H-KE-III-615/2012
19.07.2013 1. H-KE-I11-493/2013
10.03.2015 1. H-KE-III-311/2015
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09.12.2016 . H-KE-111-829/2016
29.05.2019 1. H-KE-111-359/2019
20.01.2020 1. H-KE-111-27/2020
29.12.2021 r. H-KE-I11-785/2021
05.07.2022 r. H-KE-111-346/2022
13.12.2022 1. H-KE-111-500/2022
29.11.2023 r. H-KE-I11-815/2023
14.08.2024 r. H-KE-111-431/2024
03.12.2024 r. H-KE-111-914/2024
08.07.2025 r. H-KE-111-423/2025

2.7  /pyea unghopmayus, cévpiana c @onoa

Henpunoxumo.

3. PHCKOB ITPO®HI HA DOHJA

3.1 Ilen na @onoa

[MoprdeinbT Ha GoHa ce ChCTOM MPEIMMHO OT KalUTaloBH MHCTpyMeHTH oT Llentpanna EBpoma, HO Moxke na
BKJIIOYBA M APYTH €KCHO3ULMHU B aKIMM HAa PAa3BUTH U pa3BUBAIU ce Ma3zapu. Excro3unuara KbM KaluTalOBH
HMHCTPYMEHTH € cpeiHo 90% B ABATOCpOUYEH IUIaH, KaTO MUHUMaIHaTa cToiHOCT e 60%, a MmakcuManHarta — 150%.
VYnpaBurensT Ha (OHAA ce CTPEMH Ja ONTHMHU3UpA OYaKBaHATa JOXOIHOCT U PHCKOBETE B ABJITOCPOYEH IUIAH,
MOPajM KOETO MpernopbyBaMe TO3U (POH/I Ha Te3H, KOUTO OOMUCIIST ABJITOCPOYHH HHBECTHLIMH B YHTAPCKUS U IPYTH
LEHTPATHOEBPONEHCKY Ma3apy Ha aKIUH.

DoHABT MMa 3a L] Ja NPEAOCTaBU Ha MHBECTHTOPHUTE BB3MOMKHOCT Ja CE€ BB3MOI3BAT OT NPEICTABSIHETO Ha
na3apuTe Ha akIWM B pernoHa Ha IlenTpanna u M3touna Espona.

3.2 Ilpoghun na munuunus uneecmumop, 3a Ko2omo ca npeonasnavenu /[anoeeme na @onoa

Emurupanute ot ®onna [snose ot cepus ,,A“ u cepus ,,B“ Morat na 6b1aT 3aKyneHH B YHTrapus OT MECTHHU H
qyXKIeCTpaHHH (HU3UIECKU U IOPUIMYCSCKH JIHIA — ¢ N3KITtoYeHne Ha rpaxaan Ha CALL — (JsuioBete Ha @oHma oT
cepus ,,I“ ca JocTBITHE camo 3a PO eCHOHATHU HHBECTHTOPH, C KOUTO YTIPABUTEIAT Ha (POHIA Ce € CBBP3ai) IpH
YCIIOBHE Y€ OTrOBapsAT Ha MpaBHJIaTa, ONPEIeNICHN B yCIOBHATA 3a mpeuiarane. smosere Ha QoHIa HEe MoraT Ja
OBIaT npenaraHy, MpoAaBaHU WK MIPETIpaIaHy Ha TepUTOpHUATa Ha CheIMHEHUTE aMEPUKAHCKH IIATH WM Ha FITH
oT uMmeTo Ha yuna ot CAILL.

@DOHABT ce MpernophuBa Ha KIMEHTH C BHCOK AIlCTHT 3a PHCK 3a MOCTUTAHETO Ha JABJITOCPOYHU (HHAHCOBHU LICITH
KaTO 4acT OT MHOI'OKOMIIOHEHTEH HHBECTUIIMOHEH MopTdeit.

B®3 ocHOBa Ha 00XBaTa Ha MOTEHIIMATHITE HHBECTUTOPH — B CHOTBETCTBHE C KOHLIENITYaJIHATa CUCTEMA, TIPHJIaraHa
B uwieH 67, an. 1, OykBa 0) oT 3akoHa 3a KOJEKTUBHUTE MHBeCTUIIMU — [[sioBeTe Ha DoHIa OT cepus ,,A“ U cepust
,,B® MoraT ma 6bpmaT onpenesneHu kato J[sutoBe Ha DoHaa, MpeyIarani Ha Henmpo(eCHOHAIHN HHBECTUTOPH; TOBA
obaue He TpsAOBa ;a ce pa3dupa KaTo orpaHMYeHUe Ha 0OXBaTa HA MHBECTUTOPUTE, ThH KAaTO B JIEHCTBUTEIHOCT
Jsnosete Ha DoHpa ot cepus ,,A“ 1 cepus ,,B“ Morar na ObIaT 3aKylneHH KakTo OT Henpo(eCHOHAHH, TaKa U OT
poQpeCHOHATHI HHBECTUTOPH.

Mo ce otnacst mo [dsumoBere Ha PoHma oT cepus ,,I°, 00XBaThT HA JAOMYCTHMHUTE HHBECTHTOPH 1O BpeMe Ha
IIbPBUYHATA AUCTPUOYIHS € OTpaHHYEH 10 NPOo(eCHOHAIHNTE HHBECTUTOPH, C KOUTO YrpaBurensaT Ha PoHpa ce e
CBBp3all.

3.3 Kamezopuu akmueu, ¢ koumo @ondvm e omopuszupan 0a ungecmupa, c nocovsane oanu Pondovm e
Omopu3uUpan 0a u3evLPUIEA COEIKU C YPUHANCO6U OepUBAMUEHU UHCIMPYMEHMU

Jloporcasnu yennu KHUdHCa U YenHu KHUNCA, 2APaAHMUpany om 0vbpiucasama

Jbp>kaBHUTE LIEHHH KHUXKA Ca IBbJITOBU LIEHHU KHMXA, EMUTUPAHU OT EBponeiickust cbro3, AbpixKaBa — YICHKA Ha
EBpomnelickus cb103, BKIIOUUTEIHO HEMHA AbPKaBHA MHCTUTYLUS, ar€HIHsI WIN JIPY>KECTBO ChC CIIELMATHA e —
B clly4yall Ha (efiepayHi JbpKaBH WICHKH, wieH Ha Dexepanusra, IpyKeCTBO ChC CIELHUATIHA I 33 HIKOIKO
JIbpyKaBH WICHKH, MEXIyHapo Ha (PHHAHCOBA MHCTUTYIUS, Ch3/1aeHa OT JIBE WM II0BEYE IbP)KaBH WICHKHU, KOSITO
nMa 3a 117 J1a MoOnnm3npa (UHaHCHpaHe | /1a IPeIoCcTaBs (PMHAHCOBA TIOMOII] B TI0J13a HA CBOUTE YICHOBE, KOUTO
M3MUTBAT WIN Ca 3aCTPAIICHN OT CEpHO3HHU (prHAHCOBHU MpoOiieMu, Win oT EBporieiickaTa MHBECTUIIOHHA OaHKa.
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Bankosu denosumu (bezcpounu denozumu uiu CpoyuHu 0eno3umi)

C men ocurypsiBaHe Ha TMKBAIHOCTTA Ha DOHAA WK B cIydanTe, KoraTo @OHIBT HE € B ChCTOSHUE J]a HHBECTHPA
HEYCBOCHHS CH KallMTall B ICHHU KHIDKA, YTpaBuTensaT Ha @oHma nMa mpaBo /1a Jeno3rupa HEYCBOCHHS KalUTal
Ha @oHIa B KpeIUTHH WHCTUTYIMU NOJ (hopMaTa Ha OE3CPOYHH NETIO3UTH FUTH JCMO3UTH, KOUTO MOTaT Aa ObIaT
M3IUTATEeHH CIIe MPEeInu3BecTHe W MMaT Majex a0 12 Mecema, mpu yCIOBHE Y€ CENANMINETO HAa KpeIWTHATA
WHCTUTYLHUS € B AbpKaBa — WieHKa Ha EBpomnelickus Chi03, MIIM aKO CelANUIIETO Ha KpEeANTHATa MHCTUTYIUS HE €
B Ibp)KaBa WICHKA, TS MOUICKH HA TpPYACHIMATHH IpaBmia, KOUTO MO MHeHWe Ha HamzopHus opraH ca
CKBHBAJICHTHH Ha pa3nopen0uTe, MPEeIBUACHU B 3aKOHOIATEIICTBOTO Ha ChIo3a.

Coenxu 3a unancupare ¢ yeHnu KHUdNCA

Coenku 3a 06pamuo U3Kynyeane u 0OpamHuU peno coeiKu

Crenka 3a 00paTHO M3KyIyBaHe U 0OpaTHA Pero CAeNKa 03Ha4aBa BCSIKO CIIOPa3yMEHHUE 3a MPEXBHPIISIHE Ha
[IEHHN KHIDKA WJIM TAPaHTHPAHHU TpaBa, CBbP3aHM C MPABOTO Ha COOCTBEHOCT BBPXY ICHHHM KHHKA, KOTATO
rapaHIusTa € u31ajeHa OT IpH3HaTa 60pca, KOSTO IbPKH MpaBaTa BPXY IEHHUTE KHIKA, U CIIOPa3yMEHHUETO
He TMO3BOJIsIBA HA MPOJaBaya Ja TPEXBBPJIM WIM [a 3aJ0KHM JajeHa [IeHHA KHWTa Ha MOoBedYe OT eIuH
KOHTPAreHT €IHOBPEMEHHO, W CHIBPXKa CHIIO Taka aHTaXHMEHT Ha TpojaBada a M3KylH OoOpaTtHO H
AQHTXKAMEHT Ha KyIyBaua Ja Mpenpojane NAJCHUTE IIEHHH KHIKA — WIM IIEHHH KHIKA OT CHIIHUSA BHII,
3aMeCTBAIIH JI/ICHATE [ICHHY KHIKa — Ha OTIpe/ie/icHa IieHa Ha OpejielicHa ObIela IaTa Wik Ha 1aTa, KOSITO
e Ob/ie ompeieNieHa OT IPEXBhPIUTENs. TakaBa cleKa ce cMsITa 3a CopasyMeHHe 3a 00paTHO U3KYITyBaHe
3a JIIETO, KOSTO TPO/IaBa IICHHUTE KHIKA, 1 32 00paTHa pero cleika 3a JUIETO, KOSTO TH KyIyBa.

Coenxa 3a noKynka c yciogue 3a nocueosauya npooaxcoa u coenxa 3a npooaxicoa ¢ yciosue 3a nociedsaujo
06pamHo u3Kynyeame

Crenka 3a OKyIKa C YCIOBHUE 3a MOCIIE/BAINA MPOJak0a WK CesKa 3a IpoJax0a ¢ yCcIoBHUe 3a TOCIIeIBAII0
00paTHO W3KYIMyBaHE O3HAYaBa CJEJKA, MPHU KOATO KOHTPAreHT KyIMyBa WM MPOJAaBa LEHHU KHWKA WU
rapaHTHpaHH TpaBa, CBbP3aHHU C MPABO HAa COOCTBEHOCT BhPXY IIEHHU KHIKA MM CTOKHU, KaTO C€ ChIIacsBa
CHOTBETHO J1a MTPOJIAJIE WK Ja U3KYIH 0OPATHO [IEHHH KHIKA MM TapaHTUPAHU [IPaBa ChC CHIIOTO OMUCAHUE
Ha ompe/ieNieHa IieHa Ha ObJiela AaTa; Ta3u CAeJKa € CIeIKa 3a MOKYIKA C YCIIOBHE 3a MOCe/[Balla npoaaxoa
3a KOHTpareHTta, KOWTO KyIyBa [IEHHUTE KHIXKA MK TapaHTHPAHKUTE MPaBa, U CAENKA 3a MPOJax0a ¢ yCIoBHe
3a HOoCJIe/IBaI0 OOPAaTHO U3KYITyBaHE 3a KOHTpAreHTa, KOWTO TU Mpo/iaBa.

Ilpedocmassne 6 3aem Ha YyeHHU KHUIICA U NOTYHABAHE 8 3aeM HA YEeHHU KHUICA

Crenka, Ipu KOSTO KOHTPAareHTHT MPEXBHPJIS IICHHH KHW)XKAa Ha 3ae€MOTONydaresl CPelly 3aJb/KCHHETO
3a€MOIIOJIyYaTeNSIT 1a BbpHE €KBUBAJICHTHH IICHHM KHWKA TP TIOMCKBaHe WM Ha JajieHa ObJaella jara; 3a
KOHTpareHTa, KOUTO MPEeXBBPJs IICHHUTE KHUXA, CAeNIKaTa € ClejKa 3a MPEeJOoCTaBsiHe B 3aeM Ha IIEHHU
KHIDKA, a 32 KOHTpareHTa, KOMTO MoJTydaBa [ICHHUTE KHIDKA, TOBA € CIICJIKA 3a ITOJTyJYaBaHE B 3a6M Ha [ICHHH
KHIDKA.

Hnomeunu obaueayuu

B nombiHeHnE KbM YHIapCKUTE HIIOTEYHN OOJIMTallNK, EMUTHPAHH MyOJMYHO B CHOTBETCTBHE ChC 3akoH XXX oT
1997 r. 3a unoteyHure 6aHKM U UNOTeyHUTE oOiIMranmuu, OOHIBT MOXKE Aa 3aKyMyBa W UIOTEYHHU OOJIUTaIlUH,
EMHUTHPAHU MyOJINYHO OT 4y>KISCTPAHHU HITOTEIHH OAHKH.

Jlpyeu 0vi208u yeHnu KHUXCA, UHCIPYMEeHMU HA (PUHAHCOBUS NA3AP, KOHEEPMUPYeMu 00aueayuu

OO6nuranuy, WHCTPYMEHTH Ha MapUyYHUs Ta3ap, eMUTUPAaHH OT APYTH OpraHu3anud (Hamp. MKOHOMHYECKH
oTIepaTopH, KPEAUTHW HWHCTUTYIUU, OOIIMHU W JIPYTH WHCTHTYIMHM) W CTHOpen Bszt. TBJITOBM IEHHH KHUXA,
Pa3IUYHU OT AbP>KaBHU LIEHHU KHMXKA MO0 CMMCBJIa Ha pasnen 4, T. 2, NOATOUYKA 2a, EeMUTUPAHU WM TapaHTUPaHU
OT IbpKaBa — WicHka Ha OpraHu3anusaTa 3a HKOHOMUYECKO ChTpyaHndecTBO U passurue (OMCP), paznuyna ot
JIbpyKaBa — WICHKA Ha EBPOIEHCKUS ChIO3, HITH OT LIEHTpaIHATa OaHKa Ha TakaBa JbpikaBa — wieHka Ha OUCP.

Axyuu
AKnuuTe ca IICHHU KHIKA, TPEICTABISABAIM WICHCKH MpaBa M JUIOBE OT COOCTBEHOCTTa B aKIHMOHEPHO
JIPYKECTBO.

Yyorcoecmpanna eanyma
Vmpasutenar Ha DoHmga Moxe na WHBeCTHpa akTuBuTe Ha DoHAa B HMHCTPYMEHTH, JIEHOMHHHPAHH B
qyKJECTpaHHU BATyTH, BaTlyTHU JBOWKH WU JIEPUBATH 32 TAKUBA MHCTPYMEHTH.
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Hepusamuenu uncmpymenmu

JloroBop 3a nepuBart € caeiKa, YUATO CTOHHOCT 3aBUCH OT CTOMHOCTTA Ha 0a30BHsI HMHBECTHLIMOHEH HHCTPYMEHT,
qyXKIeCTpaHHa BaIyTa Win pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOWTO MOXKeE Jla C€ ThPTyBa.

JomycTimMu 1epUBaTHBHA HHCTPYMEHTH:

JepuBaTBHY (MHAHCOBM HMHCTPYMEHTH, TBHPIYBaHM Ha PETYJIHMPAHU Ma3apd, BKIIOYUTEIHO EKBHBAJICHTHH
MHCTPYMEHTH C NAapH4eH CETHIMEHT U HeCTaHIapTU3UPAaHU ACPUBATHBHYU (MHAHCOBH MHCTPYMEHTH, THPryBaHU
M3BHHOOPCOBO (IOTOBOPH 32 H3BEHOOPCOBH JEPUBATH), IPH yCIOBHE Ue:

@) 0a30BM MHCTPYMEHTH HA TaKHBa JOTOBOPU 33 W3BHHOOPCOBH JIEPHBATH Ca JOIYCTUMH MHCTPYMEHTH WU
(MHAHCOBM WHJIEKCH, JMXBEHH IPOLEHTH, OOMEHHM KypCOBE WIM BaJyTH, B KouTo POHIBT MMa MpaBo Ja
MHBECTHPA B ChOTBETCTBHE C MHBECTHIIOHHUTE CH 1IeJIH, onpeneneHn B [lonurnkara 3a ynpasienne Ha Gonna;
0) KOHTpareHTUTE IO TaKHBa JIOTOBOPU 32 HM3BHHOOPCOBH J[I€pUBATH Ca WHCTUTYLWH, KOUTO IOJUICKAT HA
NpyJIeHIMAaJIeH Haa30p U ca Kiacu(pHUIUpaHHu B KATErOpUUTE, pa3penieH oT Hag3opHus opras, u

6) OCHTYpEeHa € HaJIe)K/IHa U TpOBepHMa eXXeHEBHA OlIEHKa Ha Te3U N3BBHOOPCOBHU JIEPUBATH U 110 MHUIIMATHBA HA
®donna noroBopute Morar ja ObIaT NpoJajieHH, JIUKBUIUPAHU HIIH IPUKITIOYCHH Ype3 Olepalys 10 MpUXBallaHe
IO BCSIKO BpeMe M0 TSAXHATa CIIPaBeIUINBA ITa3apHa CTOHHOCT.

@DoHIBT MOJKE CHINO TAKa Jla CKII0YBA JOTOBOPH 32 Cyall 3a 00111a IOXOAHOCT, T.€. CACIKH, IPH KOUTO KOHTPAareHT
MPEXBBPIIS Ha JPYr KOHTPAreHT oOmus (PUHAHCOB PE3ynTaT OT pedepeHTEH MAacUB, BKIIOYUTEIHO NMPHUXOAU OT
JIMXBH ¥ TAaKCH, KallNTAJIOBH MeYaiON 1 3aryOu Wi KpEeAUTHHU 3aryOu.

Lennu knudica 3a KorexmueHo uneecmupane
®oHnbT MMa MpaBo Jia BKIOYBA B nopTdeiiia cu nsutoBe Ha (DOHIOBE U JPYTW KOJEKTUBHU LIEHHHM KHIDKA MPU
CIIa3BaHE HA OTPAHUYCHUATA, IPUIOKUMHU KbM HETOBaTa MHBECTULIMOHHA ITOJIUTHKA.

3.4 H3puuna ungpopmayusn, nacoueawia énumanuemo Kom pazoeaume na Ilonumuxama 3a
ynpaenenue Ha poHOa, 6 KOAMO ca npedcmaesenu puckosume axmopu na Ponoa

Baxxan puckoBu akropu, cBbp3anu ¢ PoHga, ca mpencTaBeHH B pasaen 26 ot [lomurukara 3a ynpasieHne Ha
Donna.

3.5 Hen na coenkume c depusamuenu UHCIMPYMEHMU U 6b3IMOINCHUIME PE3YIMAMU OMm U3N0J136AHEMO HA
0epueamueHu UHCMPYMERMU 8bPXY PUCKOBUA NPOPUIL

DOHABT M3MOJI3BAa JCPUBATHBHU HHCTPYMEHTH 3a LEJINUTE HAa XEMKUPAHETO M 3a €(PEKTHBHOTO pa3BUTHE Ha
noptdeiina. Cuenkute, CKIOYEHU C 1€ XeDKUpaHe, HaManaBaT eKcrno3uimiara Ha DoHga KM UyKAecTpaHHA
BalyTa WM APYrH HMHCTpyMeHTH. C HM3MOI3BAaHETO HAa IO3UIMH, HPEANPHETH 3a €(PEeKTHMBHOTO pa3BUTHE Ha
nopTdeiina, Hue ToeMaMe MazapHa eKCIO3UIHUSA Ype3 JepUBATUBHU HHCTPYMEHTH, KOETO MOJKE Ja YBEJIUYH PHCKA
Ha nopTdeiina upe3 pucka oT HeM3IIbIHEHHE, CBBP3aH C JJEPUBATUBHUTE JJOTOBOPH.

3.6 H3puuna ungpopmayusn, Hacoueaua GHUMAHUEMO KbM CREYUAIHUME PUCKOGE, NPOUSIMUYAUU OM
EKCRO3UUUA KoM KOHKPEmHa uncmumyyus, nadsuwiasauia 20%

Konconumupanara puckoBa ekcro3unus Ha DoHOa KbM JajeHa WHCTUTYIUS, MPOU3THYAINA OT MHBECTHIIHU B
MPEXBBPIMMH [IEHHU KHIDKA WM WHCTPYMEHTH HA TMApUYHUS Ia3ap, EeMUTHPAHU OT ChIOIaTa MHCTUTYIHS, WIH B
JIETIO3UTH WM JJOTOBOPH 32 M3BBHOOPCOBH JIEPHUBATH, CKIIFOYCHH C JaJicHATa HHCTHTYIUS, HE MOXKE J1a Ha[BUIIIaBa
20% ot aktuBuTe Ha POHIA.

3.7 Kozamo @onovm uHneecmupa OCHO6HO 6 Kame2opus AKmMuUueU, pa3jiniuna om nPexevpPiumMu UeHHU KHUJica
Uik UHCMPYMEHmuU Ha napudnHui na3ap, uiu Kocamo penjiuKkupa onpeOeﬂeH queKC, uspuvna
uudmpmauu}l, Hacousauia 6HUMAHUEMO KbM ma3u Kjiay3za om UHeeCMUUUOHHaAama noJiktmuKka Ha Donoa.

Henpunoxumo.

3.8 H3puuna ungpopmayusn, nacoueawa 6numanuemo Kovm paxkma, ue HeMHAMaA CMOIHOCI HA AKMUGUMe
Modice 0a 6vOe CUHO NPOMEHTUBA NOPAOU BB3MONICHUA CHCMAG HA nopmeiina

[Tazapnara 1ieHa Ha HHBECTHIIMOHHUTE HHCTPYMEHTH B opTdeiina Ha @oHma Moxke 1a ce kojebae mopau NpOMEeHU
B HKOHOMHYECKaTa U MOJUTHYECKATA Cpe/la, TapHyHaTa MMOJIMTHKA Ha IICHTPaTHUTe OaHKH, CTOIIAHCKAaTa ICHHOCT
Ha EMUTEHTHUTE U KPSIUTHUTEC MHCTUTYIUH, IPHEMaIii OaHKOBY JACTIO3UTH, TIXHATA JTHKBUIHOCT U BE3IPHEMAHETO
MM, KaKTO U BPb3KaTa MEXIY ThPCCHETO M MpeIaraneTo. Y upaBuTeasT Ha OoHaa MOXKe Ja HaMalld, HO HE MOXKe
HAITBJTHO JIa eTMMHUHApPA e(PeKTa OT BOJATHIIHOCTTA Ha IIEHUTE Ype3 TUBEepCU(UKAIUSA Ha TOPTQeEiia, mopaau KOeTo
HETHaTa CTOMHOCT Ha akTuBHTE Ha J[s1 Ha DoHIA MOKe [a HaMayee B ONpEICICHH MEPHON, & B KpalHH ClIydyau
TOBa MOJKE J1a JIoBeJIe JI0 3ary0a Ha coOcTBeHUs kanuTal Ha DoHpa.
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3.9 HMspuuna ungopmayus, HAcCOUEAUW|A GHUMAHUEMO KbM (Hakma, ue CHNACHO pa3pewieHuemo Ha
Haozopnua opzan @onovm modxnce oa uneecmupa 0o 100 npoyenma om axmueume cu 6 paziuiHu
RPeXeLPIUMU YEHHU KHUINICA WU UHCIMPYMEHMU HA NAPUYHUA RA3AP, EMUMUPAHU OM 0bPIHCABA — YTIeHKA
na EHII, unu neiitna obwguna, mpema 0vpicasa Uiy MedcOyHapooOHa Op2anu3ayus, é KOAmo 4ieHyeam
e0Ha unu nogeue ObprHcasu YieHKu

DonnbT MOke qa nHBecTHpa 10 100% OT aKTHBHTE CH B Pa3INYHU NIPEXBHPINMH LICHHU KHIDKA UM HHCTPYMEHTH
Ha TApUYHUS Ta3ap, KOUTO ca EMUTHPAHU WM TapaHTHpPaHH OT Ibp)kaBa — wieHka Ha EUII, ninu HeliHa oOmmHa,
TpeTa JbprKaBa WM MEXIYHapoAHA OpraHM3allusi, B KOATO YIEHYBaT €IHa WIM MOBedYe AbPKaBU WICHKHU, IpU
ycnoBue ue GOHIBT NPHUTEKaBa IIEHHH KHIKA OT Hali-MaJIKO IECT Pa3iIMYHHU ITyOINYHY NpeaIaraHust 1 MHBECTHPA
He noBeue oT 30% 0T aKTUBHUTE CH B IIEHHU KHIDKA OT ONpeesieHa cepusl.

3.10 Jdpyza ungpopmayus, cévpsana ¢ Ponoda

Puckose, cevpzanu ¢ ycmouuugocmma. €KOIOTHIHH, COLUATHN WM YIPABICHCKH CHOUTHS WJIN OOCTOSTEICTBA,
YHETO HACTHIIBAHE MJIM CHIIECTBYBAHE MOJKE /1a IMa ACHCTBUTEIICH WM MOTCHINANICH CHIIECTBEH HEOIArONpHsATeH
e(eKT BbpPXy CTOMHOCTTA Ha MHBECTUIIHATA.

PuckoBeTe mo OTHOLIEHHME HAa YCTOWYHMBOCTTA, CBBP3aHH C BB3ACHUCTBHATA BBPXY OKOJHATA Cpela, BKIIOYBAT
HalpuMep HEaJeKBATHO YIPABICHHE Ha MPOLECUTE, CBBP3aHM C HM3MEHEHHETO Ha KIMMAaTa, COLMAIHUTE
BB3JCHCTBUS BKIIOYBAT HEMPHIIAraHe Ha MEXKYHApOJHO NMPU3HATH TPYAOBH CTAHAAPTH MM HEAJEKBATHU YCUIIUSA
3a MPeoJoIsIBaHe Ha PA3IUKUTE B 3aIUIAINAHETO HA )KEHUTE U MBXKETe, a PUCKOBETE, CBbP3aHU C KOPIOPATUBHOTO
yIpaBleHUe, BKIIOYBAT HAIPUMEpP Heclla3BaHe Ha IpaBaTa Ha paOOTHHUIUTE U N3UCKBAHUATA 3a 3alllUTa Ha JaHHUTE.
PuckoBere, cCBbp3aHU C yCTOHYMBOCTTA, MOTAT 1a OBJAT 3HAUYUTEIIHU CaMU 110 ce0e CH, HO aKO Ce peaJIu3upar, Morar
Jla OKaXaT CHIIECTBEHO BB3JICHCTBHE W BBPXY JAPYTM PUCKOBU (aKTOPH M MOTraT HalpUMep Ja TMOBIHSAT
HeOJIaronpusTHO BbpXy HUBOTO Ha Ma3apHUs PUCK, TMKBHIHUS PHCK, KPETUTHUS PUCK HITH ONIEpPAaTUBHHS PUCK, WIN
Jla TIOBJIMSISIT HEOJIAronpusATHO BEPXY CTOHHOCTTAa HA MHBecTHIMUTE Ha DOH/A, BKIIOUYNTEIHO BBPXY ISIIOCTHATA
3ary0a Ha CTOMHOCT, KaTO 110 TO3H HA4YHH IOBJIUSAT HEOIAronpusaTHO BbpXy pesyiaratute Ha Donpa. [Topanu Tosa
PHCKOBETE, CBBP3aHU C YCTOMYMBOCTTA, CE€ CMATAT 32 HOPMAJIHU PUCKOBE.

PuckoBeTte, cBBp3aHM C YCTOMYMBOCTTA, MPOM3THYAIIU OT BB3JACHCTBUETO BBPXY OKOJHATA CpPEAa, COLMAIHAaTa
cdepa M KOPIOPATUBHOTO YNpPABICHUE, MOTAT Jla Ce MPOSBAT M IO CHenU(HUUICH 3a IPYKECTBOTO HAYHMH, KaTO
na3apHaTa CTOWHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH, EMHUTHUPAHH OT JIPY>KECTBA, KOUTO HE CIIa3BaT M3UCKBAHUATA
3a YCTOMYMBOCT, MOXKE J]a Hamallee IOpajJd PHUCKOBETE, CBbP3aHH C YCTOMYMBOCTTA, KOMTO MOTaT ja Obaar
MPUYMHEHH OT ChOHUTHS, 3acATally PeNyTalusATa Ha APY>KECTBOTO, CAHKIIH, HAJIOXKEHU Ha IPYKECTBOTO, WU JIOPH
(hu3nYecKH PUCKOBE, MPEIU3BUKAHN OT H3MEHEHHUETO Ha KIIMMaTa.

PuckoBere, cBbp3aHU C yCTOMYMBOCTTA, MOTAaT J1a C€ MPOSIBAT U B ONEPATUBHUS PUCK, MPUUMHIBAWKH 3aryOH Ha
®DoHma KaTo 1470, aKo YIpaBUTenIT Ha POHAA WM aHTAXXHUPAHUTE OT HEro JOCTABYMIIM HA YCIyTH HE OOphIIAT
JIOCTaTbYHO BHUMAaHHE Ha €KOJOTUYHHUTE, COLMATHUTE U YIIPABJICHCKUTE ChOOPaKEHHS.

IIpu B3eMaHeTO HAa HHBECTULMOHHU pelleHus, cBbp3anu ¢ Ponna, YupasutensaT Ha QoHAA pa3riIexkia U HaJUIEKHO
OLICHSIBA PHCKOBETE 32 YCTOMYMBOCTTA, IPOU3THYAINY OT €KOJOTMYHHUTE, COLUAIHUTE U yNPAaBIECHCKUTE aCIEKTH,
Ccpel BCHYKH PHCKOBE, CBBbP3aHM C UHBecTHUIMsATa. lleaTa Ha BKIIOYBAHETO HAa PHCKOBETE, CBBP3aHH C
YCTOHUMBOCTTA, B MHBECTULIIOHHUTE PELICHUS € 1a C€ FapaHTHUpPa, Y€ PUCKOBETE CE Pa3NO3HABAT Bh3MOKHO Hal-
CKOpO, 32 J]a MOXKE Jja CE€ yNpaBlsiBa U CMEKYaBa MO MOAXOJSIL HaYMH TSIXHOTO BB3ACHUCTBHE BbPXY aKTUBUTE Ha
donja.

B npouenypure 3a ynpasieHHe Ha pUCKa, Ipuiaraiu oT Ynpasuteis Ha PoHza, TOH B3eMa NPEABU U U3MEPBA
BCHYKH PHUCKOBE, CBBp3aHM Cc @DOHHA, KAaKTO € IOCOYEHO B TO3M pasfel; IO-CIeIHaHO, PHUCKOBETE 3a
YCTOMUMBOCTTA, TPOU3THYAIIN OT €KOJOTMYHHM, COIIMATHU M YIPABICHCKU aCIeKTH, KaTo Mpujara rmoxasareiu 3a
pPHCK 3a OIeHKa Ha pucKoBeTe. llokazarennTe 3a PHCK OIEHSBAT PHCKOBETE OT BCEKH aclleKT Ha pPHCKa 3a
YCTOMUMBOCTTA, KaTO Ce€ B3eMaT NPeaBHJ KOJUYECTBEHW M KAadeCTBEHH MOKa3aTeNH. YmpaButensT Ha DoHma
U3M0J3Ba peUTHHTH U onleHkH 3a ECY, npenocTaBeHH OT BBHIIEH JOCTABUUK Ha AaHHH 3a PoHja. JlocTaBUMKBT Ha
JIaHHY M3110J13Ba OOIIMPHA OTpacioBa U crienu(uyHa 3a KOMIIAaHUUTE 0a3a JaHHH, 3a Jla 00001M U KiIacupuumpa
BCEKHU €KOJIOTUYEH, COLIMANIEH U YIPABIEHCKU CETMEHT M0 ONpeAeeH HauKH, cle] KOETO TU NMPEBPbIIA B €IUHEH
nokasaren 3a ECY. Ynpasutenat Ha ®oHJa U3Moa3Ba MOKa3aTeNUTe, IPEIOCTaBEHH OT AOCTaBUYMKA HAa JaHHU, B
mpolieca Ha B3eMaHe Ha MHBECTUIIMOHHU PELICHUS.

VYupaButenst Ha (JOHAA MHTETPHUPA PUCKOBETE 32 YCTOMYMBOCTTA U TAXHOTO yIpaBJIEeHHE B IIPOLIECUTE HAa B3EMaHe
Ha MHBECTUIIMOHHHM perreHus BB PoHna; croTBeTHO DOHIBT ca3Ba uiieH 6 oT PeriamenTa 3a omoBecTsBaHE Ha
nHpOpManus BB Bpb3Ka ¢ ycroiunBocTTa (OMY) B cexkTopa Ha (PMHAHCOBHTE YCIIYTH.

@DoHABT HAMA 32 IIeT J]a HachpyaBa €KOJIOTHYHUTE W/IIIN COLMAIIHN XapaKTepUCTHKH (HE Tomaga B 00XBaTa Ha
uneH 8, anuHes | ot Permamenra 3a ONY) nnm 1a ocurypsiBa yCTOHYMBY MHBECTUINHM (HE TIOMana B 0OXBaTa Ha
uieH 9, naparpadu 1, 2 u 3 or Permamenta 3a OYU).
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4. JoCTsI1 JO0 HHOOPMAI[HA, ITPEJOCTABIHA HA HHBECTHTOPHTE

4.1 Ilpedocmaea ce HAUMEHOBAHUEMO HA MACHIONO, KbOemo mozam oOa 0voam noOJIYy4YeHU
Hughopmayuonnomo cvoouenue (Ilpocnexkmvm) na @onoa, Ilonumukama 3a ynpasnenue na gouoa,
Ocnognua ungopmayuonen OOKyMeHm U NEepuUOOUYHUME OmMYEemu, U 6 KOEmo ce npeoocmasam
CbO0UeHUsA 6 pAMKUMe HA U36BHPEOHOMO ON0BECAGAHE HA UHMOPMAUUA — HAnPpUMED UHPOpMayus
3a U36bPUIEH U NAAWAHUA KbM UHEECMUMOpPUME U 30 OMKynysanemo Ha oanoee na @ounoa

IIpocnekTsT Ha PoHAa (nHPOpManMOHHO choOmeHue), [lomuTrukara 3a ymnpaenenne Ha PoHnma, OCHOBHHAT
UHPOPMAMOHEH TOKYMEHT U IIEPHOJANYHNTE OTUYETH, KAKTO U U3BHHPEIHUTE ONOBECTABAHMS, CHOOIICHUATA HA
®onna u nHbOpMaIKTa 3a IUIAIAHKUATA KbM HHBECTUTOPHUTE ce MyOJIMKyBaT Ha caiiToBe 3a IyOiMKyBaHe; T.€.
Ha yeOcaiita Ha Ynpasurens Ha ®donpa, JielicTBalll oT HMETO Ha donpa
(https://www.otpbank.hu/otpalapkezelo/hu/fooldal), Ha yebcaiita Ha OTP Bank Plc., nefictBamia kato OcHOBEeH
muctpubytop (https:/www.otpbank.hu), kakto ¥ Ha myOnM4HO AoCThIHATa IUaTdhopMma 3a IyOJIHMKaIHH,
ynpasisiBaHa oT Hagzopuust opran (https://kozzetetelek.mnb.hu). Mndopmarmonnoro n3secrue, [loaurukara 3a
ynpasienue Ha Ponzna u OCHOBHUAT MH(OPMAMOHEH JOKYMEHT Ca Ha PaslojIoKEHHE B IedaTHa (popMa MpH
MOMCKBaHE OT MHBECTHTOPA B MECTaTa 3a Ipoaaxoa.

4.2  Jpyza ungpopmayus, cévpsana ¢ Ponoda

Henpunoxumo.

5. TAHBYHA HH®OPMAIIHA

Tosu pazaen 06001aBa 0OIIUTE IPaBUIIA 32 JTAHBYHO O0JIaraHe, NPHI0KUMHU KbM DoHIa, BB3 OCHOBA HAa JAHBYHHUTE
pa3mnopendu, KOUTO ca B CHja KbM MOMEHTa Ha onoOpsBaHe Ha IIpocnekTa ¥ KbM MOMEHTa Ha M3JlaBaHE Ha
paspemierne ot Hanzopuust opraH. OTroBOpHOCT Ha WHBECTUTOpA € Ja MOJy4d mojapoOHa uH(OpMauus OT
MPpUIOKUMUTE HOPMATHUBHU aKTOBE, CJICIA KAaTO € HAIIbJIHO 3allOo3HaT C (baKTI/ITe. MOJ’I}I, nMamTe npeasua, 4e
JaHBYHHUTC MMOCJIICAULN MOTraT Ja 6’])}18T OLICHEHU CaMO Bb3 OCHOBA Ha KOHKPETHUTEC O6CTOﬂTeHCTBa Ha MHBECTUTOPA
U 4e Te MOraT Jja ce IPOMEHAT B Obele.

TpaHcrpanu4yHO Nnpeajarane Ha naszapa: Ynpasutesit Ha Ponza Ou UCKal Ja Npeaynpead HHBECTUTOPUTE, Ye
3a B3eMaHeTO Ha MH)OPMHUPAHU WHBECTUIIMOHHHU PELICHHS € HE0OXO0IMMO 3aJbI004CHO NPOyYBaHE HA JaHBYHHUTE
pasnopeadu M Ye mpaBmiIaTa 3a JaHBYHO oOJaraHe Moxe Jia ObIaT Pa3InyHU NIPU TPAHCIPAHUYHH MPOJAKOH.

5.1 Kpamko 0606uenue na oanvunume paznopeoou, npunoxcumu kom Donda, Koumo ca om 3HaveHue 3a
UHBeCMUMmMOpUme

CobriacHo aeicrBamure pasnopendou PoHABT HE MOJJIEKH HA JAHBYHO oOaraHe B YHrapus Ha MHOJIYyYCHHUTE
npuxoau. B cinydail Ha JNMXBH, NUBHICHTH W KalWTAJOBU [EYaIOM WM JPYrd TMOTEHLIUATHH JOXOIU OT
qyKJIECTPAaHHH WHBECTHUIIMH, T€3M JOXOAM MOrar Jia MoJyIeXxaT Ha JaHBYHO oOJaraHe B CTpaHaTa HAa M3TOYHHKA
(kpaeTo e mpuaoduT noxonbT). JJaHbuHOTO OOJaraHe Ha JOXOJAUTE OT YYKJIECTPAHHU WHBECTHUIIMH CE OMpeNess OT
HAIIMOHATHOTO 3aKOHONATENICTBO HA KOHKPETHATa JbpXKaBa M OT OTOBOpPA 3a M30srBaHE HA JBOHHOTO NaHBYHO
oOarane MexxIy KOHKpETHATa IbpXKaBa U Y Hrapus, ako IMa TaKbB.

Cneyuanen 0anvK 6bpXy uneecmuyuonnume ornoose
CobrilacHO AedcTBaIUTE 3aKOHOBH pasnopenou PoHabT ce obnara che crenualieH JaHbK. JlaHbuHaTta ocHOBa ce
M3YUCIISBA, KAKTO CJIE/BA: KOHCONMANPaHaTa CTOHHOCT Ha JISUIOBETe Ha ()OH/IOBETE, YIIPABISBAaHU OT YTIPaBUTEIs HA
MHBECTHIMOHHNUS DOHI, 32 KOHKPETHOTO TPUMECeUne — OTUYETeHa 3a KaJICHAAPHUTE THH Ha TPUMECEUHETO 110 HETHA
CTOMHOCT Ha aKTHBHTE — paz/ieJieHa Ha KaJeHJapHHUTE JHU Ha TPUMECEYHeTo, 0e3 Ja ce BKIIYBA CTOHHOCTTA B
yHrapcku GOpHHTH Ha IEHHUTE KHIKA, IbpkaHu oT DOH/Ia 32 KOJIEKTUBHO HHBECTUPAHE M OTYETEHH 0 TE3H CMETKH,
M3YHUCJICHA TI0 ropenocovyeHus HaduH. ['ogumHata manbyHa craBka ¢ 0,05% ot manmpuyHata ocHoBa. J[aHBYHUTE
3aJJbJDKCHUS Ce ONPEJIeNsT, ChOMpar U Jekiapupar or YrpaButeis Ha PoHza, a ONpeAeNneHuIT 1 ChbOpaH — WIn
HechOpaH — JaHBK ce Iurama ot Ympasutens Ha Ponna (crOupaHe Ha naHbKa). JJaHBYHOTO 3aIbIDKEHHE Ce
HayKcisiBa Ha TpuMecedyHa 6asa 70 20-0 4uciIo Ha Mecela, cie/Ball pe)epeHTHOTO TPUMECeUHe, U ce IeKIapupa u
IUTala 0 ChINaTa JaTa, KaTo ce N3M0i3Ba (GOPMYJIISIPBT, IPEJOCTABEH OT JAaHBYHUS OpIaH.
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5.2  Iloopobna ungpopmayun 3a yopvickume npu u3mouyHuUKa om 00xXooume u Kanumauogume neuanou,
u3nIameny Ha UHGeCMUmMopume

5.2.1 [lamvuno obnacane Ha mecmuu husudecku iuya

Loxoou om auxeu om Janoseme na Ponda

Cobriacho paszaen 65, amunes 1, Oyksa 6) ot 3akon CXVII ot 1995 r. 3a nanbka BbpXy 1OXOANUTE HA (PU3MUECKUTE
nvua, usmMensH nepuoanyro (3AADII), noxon ot MMXBU 03HaYaBa

,,6) 6b6 6PB3KA C KOJEKMUGHU UHeecmuyuu, Koumo ce npe()ﬂaeam u muvpeyeam ny@mtmo u aKo omeoseapsam Ha
onpe()eﬂeHuemo, C'b()'prfCClU/[O ce 6 3axona 3a Kanumanosus nasap,

6a) doxo0vm, usniamen (HauucieH) Ha usuuecko auye nood opmama Ha IUX6a u/unu O0XOOHOCH, AKO YeHHUme
KHUICA €A ObPAHCAHU 8 OnpedeieH nepuoo om epeme, npedsudeH Kamo npedsapumenno yciogue 3a npudobusane Ha
npaso Ha auxea u/uiu 00X00Hocm,

06) neuanbume, nonyueHu nNpU NOUCKEAHe, 0OPAMHO U3KYNY8aHe WU NpexsvpisHe [be3 O0a ce GKIOUEA
NPExXebPIAHEMO Ha KOJEKMUBHU UHEECMULYUY 8 NPEXBbPIUMU YEHHU KHUJICA Ha OOPCO8 Na3ap 8 CbOMEEnICIMEUe CbC
3akona 3a xanumanoeus nazap uiu Ha nazap 6 opyea Owpicasa — uienka Ha Eseponetickomo uxomomuuecko
NPOCMPAHCMEO, Uil 8 0bpHcasa — ynenka Ha Opeanuzayusama 3a UKOHOMUYECKO CbmMPYOHUYECMEO U pa3gumue
(OHUCP)] om 0oxooa, Ovidcum HA QU3UYECKOMO JUYe — He3d8UCUMO OM HemHama MmeKywd CmOUuHOC,
HamMpynawama auxeéa uiu 00XoOHOCMMmd, KOAMo Npeocmasiaed — 00 pazmepd, YCmaHo8eH CbelldcHO pasnopeooume
3a kanumanosume nevaniou,

Ceraacuao 3JADJI noxox OT IUXBH € cyMaTa, H3IJIaTeHa KaTo JIMXBa W/WIH JOXOTHOCT 110 IMyOJIUYHO NpeAiaraHu U
THPryBaHHU KOJICKTUBHYI MHBECTUIIMOHHN IEHHH KHIKA, KAKTO U OHA3H YacT OT JOXO/a, II0JIyYeH OT JIsutoBe Ha DoHA
(pexBBpIEHU Ha TUIle), KOSATO HAJBHUINIABAa CyMaTa OT IOKyITHATAa IIeHa Ha [IEHHUTE KHIDKA U BCUUKHU JOMBIHUTEITHU
Pa3xo.iv, CBbP3aHU C MPUJO0OMBAHETO HA IICHHUTE KHIKA.

B cpoTBercTBHE € pasnopendute Ha wi. 65, an. 6 ot 3JJAPJI ot noxoauTe, mocoueHu B moATOUKA ,,0a“ Ha an. 1 —
aKo TC CC KBaJ’II/I(bI/IHI/IpaT KaTo JIMXBH I/I/I/IJ'II/I JOXOJHOCT, IMOJYUYCHU 3a IMIbPBU IIBT CJIC HpI/II[O6I/IBaHeTO Ha IICHHU
KHHWXa — MOTaT [a C€ IpucnaaHaTt JJUXBUTE I/I/I/IJ'II/I JOXOJHOCTTA, INIATCHU KAaTO YacCT OT NMOKYITHaTa I€Ha Ha ICHHUTE
KHIDKa JI0 IaTaTa Ha IMOKYINKaTa, KOMTO Ca M3YHCICHU U HATPYIIAaHU ChIIIACHO YCJIOBHATA Ha LICHHUTE KHIXa; obaye
B ClIy4asi, IIOCOYEH B MOJATOYKA 00) Ha moapasnen 1, mpucrnagHaTaTta o TO3M HAUYMH cyMa He Moxe Ja Obje B3era
NpeIBH KATO YacT OT MOKYITHATA [IeHA Ha ICHHHUTE KHIKa, KOTaTo ICHHUTE KHIKA Ce M3UCKBAT, H3KYIyBaT 00paTHO
WITH TIPEXBBPIIAT.

CerimacHo pasmopendute Ha wWieH 65, amunaes 6 ot 3AJDJI He ce ompenmens HOXOA OT JUXBH B CiIydail Ha
npeoOpa3yBaHe Ha [IEHHA KHUTA HA TPEANICCTBEHUKA 32 KOJIEKTUBHO MHBECTHPAHE B KOJCKTHBHA HHBECTUIIMOHHA
[[CHHA KHUTA Ha MPaBONPUEMHHKA B PE3yJITAT Ha [TPeoOpa3yBaHe WK CIIMBAHE HA KOJCKTHBCH HHBECTHIIMOHEH (OH/I,
KaTo B TE€3W Cllydad CTOWHOCTTa Ha IICHHATa KHWra Ha MPEAIIECTBEHHKA Ce B3e€Ma NpPEIBUJ KaTO CTOMHOCT HA
npunoOuBaHe HAa IIEHHATa KHUTA OT MPaBOMPUEMHHUKA.

Jlanvuno 3a0vidxcenue gopxy 0oxooume om auxeu om /anoseme na Ponoa

JaHbKbT BbPXY AOXOJUTE OT JIMXBH € periiaMeHTrpad B wieH 65, ain. 2 ot 3ADJI, kakro cienpa:

Sanvkem, ako 00x00vm om auxeu:

a) ce IojdydaBa OT IUIaTel] [IpH IpPWIAraHETO Ha HACTOSAIIMS pas3jeN IulaTel] ca KPEAWTHH HMHCTUTYLHMH WIIH
JIOCTaBYMIY HA WHBECTUIMOHHH YCIYyr'H, KOUTO WM3ILIAILAT JIMXBEHHS JOXOJ BMECTO ILIaTela], ce yCTaHOBsBa 3a
MOMEHTa Ha IIpUAO0MBaHE U Ce MPHUCHaja, M3IJIama | AeKiIapupa oT IUlaTena, C M3KII0UeHIe Ha TOBa, Y€ B Cydasd,
ompesieNieH B moaTouka 60) Ha moapasaen 1) ¢usmdeckoTo nuile mMa MpaBo Jia 3asiBU B TAHBYHATA CH JICKJIapalius,
nojaneHa 0e3 chIeiicTBHE OT AAHBYHUS OpraH WM 4pe3 CaMOOIICHKA, Ta3W 4acT OT MOKyIHATa IIeHa Ha [IEHHHUTE
KHIDKa W JONBIHUTEIHHUTE Pa3XOIW, CBBP3aHU C I[IEHHWTE KHIDKA, KOWTO IUIATEI[bT HE € B3eJ MPEABHI IpHU
OTIpeNIeNTHeTO Ha JJOXOa:

aa) IPH HaJIMYHE Ha YA0CTOBEPEHHE, H3/Ia/ICHO OT IIAaTeNa, KOETO ChAbpiKa yKa3aHHe, BIMCAHO OT IUIAaTeNa 110 HCKaHe
Ha YaCTHOTO JIUIIE, Y€ € U3Jall yJJOCTOBEPEHUETO 3a I0OCOYEHATa LET;

a6) nipu ycioBue 4e (PU3NUECKOTO JINIIe JieKIapupa (WK € JISKIapupano) JOXOANTE OT JIMXBH M YABPKAHUS TaHBK
Bb3 OCHOBA Ha yJJOCTOBEPEHUETO, IOCOUYEHO B OYKBa aa);
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6) € IMOJIYYCH OT U3TOYHUIH, pA3JIMYIHU OT IJIaTClid, CEC YyCTAaHOBSIBA OT (1)I/I3I/I"ICCKOTO JIMIEC B JaHbYHATa MY JCKJIapalnusd
1 CC€ BHACA B CPOKa, ONPECACIICH 3a NOJaBaHC Ha JaHbYHATa ACKJIapalusi.

Cowrmacuo ui. 65, an. 2 ot 3/1/I®JI nanbKbT, H34NCICH ChC cTaBKa 15%, ce yappika, BHACS 1 JAeKIapupa OT IUIaTera.
YacTHOTO JHIle MMa NPaBO Ja ONPEAeNd Ype3 CaMOOLCHKA Ta3H 4acT OT MOKYyIHATa LeHAa Ha LICHHUTEe KHIKA H
JOIBJIHUTEIHUTE Pa3sXo/H, CBbP3aHH C LICHHUTE KHIDKA, KOUTO IUIATEL(bT HE € B3el NPEIBU NP ONPEIeIsHeTO Ha
JI0X0J1a, Bb3 OCHOBA Ha M31aJACHOTO 32 Ta3H LieJl yIOCTOBEPEHUE Ha IJIaTela, KOeTO IIaTeL(bT ChIIO Taka OIOBECTIBA
Ha JJaHBYHHMS OpTaH.

Ilpu obpamno uskynyeame uiyu npexevpiane HA UEHHU KHUNICA 34 _KOJEKMUSHO UHEECIUDAHE (DU3UYECKOmOo Juue
mps06a 0a 3anaamu 0anbK 34 COUUATHU OCULYPOBKU b3 OCHOBA HA CYMAMA, KOAMO Ce 63eMa Npedsud Kamo 0CHO8A
3a OAHBK 6bPXY 00X00UME HA PUBUYECKUME TUYA 8bDXY O0X0OUME 0Nt IUXEU.

CeriacHo 3akoH LII ot 2018 r. 0THOCHO AaHBKa BBPXY COLUATHOOCUTYPHTEIHHUTE BHOCKM, CUMTaHO OT 1 aBrycr
2024 1., B crotBeTcTBHE ¢ IIpaBurencTBeno moctanosieHue Ne 205/2023 (31 mait 2023 r.) goxoanTe OT JIMXBH,
TIOJIYYCHHU OT Pusuyecko auye P 00pamuo usKynysaue Nl npexgvpiane Ha 3aKyTIeHU [ICHHN KHIKA 33 KOJIEKTUBHO
uHBectupane, npunooutu cien 30 rouu 2023 1. 1_83emu npedgud Kamo ocHO8d 3a 0biazane ¢ OAHbK 8bPXY 00X00ume
Ha usuyeckume auya (C USKI0OYeHUe Ha 00X00Ume Om JuUxeu om OA106¢ 6b6 POHO06e 30 HeOBUNCUMU UMOMIL), CHIIIO
ce obJaraT ¢ TaHbK 33 COLMAIHU OCUTYPOBKH OT 13%, KOHTO B ChOTBETCTBHE C JaHBKA BBPXY JIMXBUTE CE OTIPEACI,
yABpIKa U IJIAIIA OT IIaTena Ha AbP’KaBHUS JaHBYCH OPTaH B MOMCHTA Ha IUIAIIAHETO.

3a [eNMTe Ha JaHBYHOTO 00JaraHe ¢ JaHbK BbPXY JOXOJMTE Ha (PM3MUYSCKHUTE JUIA HE CE€ CYMTAT 3a JOXOJ OT JIMXBU
JOXOJUTE, HOJYYEHH IO JBIATOCPOYEH HMHBECTHIMOHEH JOIOBOp WM NOPT(RE, pervcrpupad B IMEHCHOHHA
CIIECTOBHA CMETKA, KAKTO U JIOXOJUTE OT MPEXBLPIISHE HAa KOJNEKTHMBHU MHBECTUIMOHHYU IEHHU KHIKA Ha (OHI0BA
0opca ChINIACHO 3aK0HA 33 KAIUTAJIOBHUTE Ha3apu U Ha ¢oHgoBa bopca B aAbprkasa — wienka Ha EWIT uau OUCP.

Joxo0u, pa3iuynu om 00xo0u om Juxeu

CerinacHo pneiictBamums 3akoH 3a JJIDJI [damose Ha PoHga morar Aa ObIaT PErHCTPHPAHA B paMKHUTE Ha
OTIpeNleNIeHH CXEMH, KOMTO IaBaT BB3MOXKHOCT 3a HaHBUHHU crecTsBaHus. [IpumMep 3a ToBa ca ,,JOXOIHWTE OT
IBITOCPOYHHN MHBECTUIUH ‘, TIPH KOMTO CXeMaTa IMpeaBIDKIa OCBOOOXKIaBaHE OT JAaHBK 3a MOCIETHHS JCH Ha
METTOUIIHUS CPOUCH JICTIO3UT U MpedepeHnrania JanbuHa cTaBka ot 10% 3a mocneHus IeH Ha TPUTOIUITHHS
cpoueH neno3utT. pyr mpuMmep € NMeHCHOHHATa CIIeCTOBHA CMETKA, KOSATO — MPH MPEABAPUTENHO OIpeaeaeH!
YCJIOBUSI — MMa OMIMSI 32 JAbp)KaBHA CyOCHIUS M CBHIIO Taka MPEeNoCTaBs OCBOOOJEHH OT JAHBIU MEHCHOHHU
TUTAIAHUs, aKo JIOTOBOPBT OBJe MpekpaTeH Ha 10-aTa roluHa — WM Mpe3 Cie/BalaTa JaHbuHa TOIUHA — CJE]
KaTo € MPHU3HATO MPABOTO HA MEHCHUS U IOTOBOPBT € CKII0UEeH. AKO YCJIOBUATA HE Ca U3MBJIHEHHU, MPUIAOOUTHUST
JIOXOJ1 TTOJITIEKH Ha TaHBYHO 3abJKeHue, peasuaeHo B 311 DJL.

HpI/I ABJITOCPOYHU MHBECCTULIMOHHU JOTOBOPU r[peo6pa3yBaHeT0 (3aM$IHaTa) Ha NCHHU KHWXXa B PCrUCThbpa Ha
CPOYHHUTE ACTIO3UTHU HE CC CMsATA 3a IIPCKBCBAHE HA CPOYHUA ACTIO3UT, KO npeo6pa3yBaHaTa (3aMeHeHaTa) IHCHHa
KHHUI'a Ujid — akKo (1)I/IBI/I‘I€CKOTO JIMIe H36epe Ja U3UCKA YacCT OT MapUYHUTE CPEACTBA, HA KOUTO UMAT NPaBO OT
n3gaTeyisl Ha LCHHATa KHUT'a — NOJy4Y€HaTa BMECTO LICHHATA KHUT'da CyMa C€ BKJIIOYUBA B PEruCcThbpa HAa CPOUHUTC
JCTIO3UTHU HE IIO-KBCHO OT 15 JHH OT Hp606p33yBaHGTO Ha IICHHATa KHUT'a WJIHU IUIAIaHETO Ha CyMarta.

B ciyuwait Ha HOroBOpHM 3a NEHCHMOHHM CIECTSBaHHS MpeoOpa3yBaHETO Ha IICHHM KHIDKA 3ama3Ba IpaBHaTa
HMPUEMCTBEHOCT — T.€. HAMA Jja ObJie CBBP3aHO C NPAaBHUTE IOCIEIUIIM, KOUTO Ca CBBbP3aHU C H3IIJIALIAHETO HA
HETIEHCUOHHH JOXOAU (OIIEHKaTa Ha JIpyT obylaraeM J0XO0J U 3aJbJDKEHUETO 32 Bb3CTAHOBABAHE HA IICHCHOHHATA
cyOcuausi) — ako JIOCTaBYMKBT HAa HHBECTHMLMOHHM yCJIyTH, YydacTBall B MNpeoOpa3yBaHETO WU
TpaHC(HOPMHUPAHETO, € MPEXBHPIIIII HACIEICTBCHUTE IICHHU KHIDKA B CMETKAaTa 3a IIEHCHOHHM IIEHHH KHIDKa Ha
(hu3MUECKOTO JIMIIE JI0 1aTaTa, ONpeeeHa B CAEIKAaTa.

5.2.2 Jlanvuno obnacane HA 4yricOeCMpanHu u3udecKu iuya

JlaHBYHOTO 3aIbIDKCHHE HA YYXKACCTPaHHH (DU3MYECKH JIMIA MOXKE Ja ObJIe OICHEHO C OrJIe]] HAI[OHAIHOTO
3aKOHOJATEJICTBO HA TAXHOTO JAaHBYHO MECTONpPEOHBAaBaHE W BH3 OCHOBA HA JIOTOBOP — aKO MMa TaKbB — MEKIY
ChOTBETHATA IbpXKaBa W YHrapus 3a H30ArBaHe Ha JBOWHOTO JaHBYHO oOjaraHe (HapU4aH IMO-JONY:
MEXIyHapOJIeH JOrOBOP), aKO (PU3NYECKOTO JIUIE YJOCTOBEPH CBOETO UYXKACCTPAHHO JaHBYHO NMpeOHBaBaHE U
NPe/ICTaBU JeKJIapaliys Jaji OTroBapsi Ha YCIIOBUSATA 32 ACHCTBUTEICH COOCTBEHHK I10 OTHOUICHHE Ha IUIAIAHETO.
OTroBOpPHOCT Ha YyX/IECTPaHHOTO (PM3UUECKO JIKIIE € JIa IIPEeI0CTaBH (J1a PeI0CTaBy Ha pasnosioxkenue Ha OoHa)
yaocToBepeHueTo(s1Ta), HeoOXoauMo(1) 3a MpuiIaraHe Ha TaHbYHUTE MPaBUIiIa HA CBOETO peOMBaBaHe 3a JaHbYHU
e (CbOTBETHO YJOCTOBEPEHUETO 3a JaHBUHO MPeOMBaBaHE HA AHTIMUCKU €3WK, M3IAJCHO OT YyKIACCTPAHHUS
JIAaHbUESH OpraH 3a yJA0CTOBEPsIBaHE HA JOMYCTUMOCTTA Ha JIMIIETO 32 0CBOOOXK/IaBaHE OT JaHbIIM, HETOBHUS PEBOJT
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Ha YHT'apCKU — WM KOIKE HA HSAKOW OT Te3W JOKYMCHTH — M JCKIapaIysTa 3a ACHCTBUTEICH COOCTBCHHK, KOSTO
MOJK€ Jla C€ U3HUCKBA OT pa3nope0nTe Ha MEXKITyHApOAHUS JOTOBOP).

AKO IaHBKBT, YABPKAH OT UY)KAECTPAHHO (PH3NYECKO JIHIIE, € IO-BUCOK OT JaHbKa, NPUIOKHM Bb3 OCHOBA Ha
MEXIYHapOIHUS IOTOBOP, JIMIETO HMa IIPaBO Ja IIOMCKA J1a My C€ BB3CTaHOBH pa3iMKaTa MEXAY YABbPKaHUS U
IOBIDKAMHES JaHBK B CHOTBETCTBHE C MEXKIYHApPOIHHS IOroBop B [J1aBHAaTa JaHBYHA JTUPEKLUS 32 PUOPUTCTHU
cirydau u rosiemu qasskoriatin (Kiemelt Ado és Vam Foigazgatdsadg) na Hanmonannata naHpYHA M MUTHHYECKA
aIMHMHHUCTPALMs 4Ype3 NpelCcTaBsHEe Ha yIOCTOBEPEHHE 3a yObPXKaHHA TaHBK M JOKYMEHTHTE, HEOOXOOUMH 3a
NPWIAraHeTo Ha MEXAyHAapOJHUS JOTOBOP (CHOTBETHO yJOCTOBEPEHUETO 3a NMpeOuBaBaHE 3a JAHBYHH LENU HA
AHIIMICKY €3MK, H3/]aJICHO OT Yy K/JIeCTpaHeH JaHbueH OpraH 3a yJI0CTOBEpsIBaHE Ha JIOIYCTUMOCTTA Ha JIUIETO 32
0cB00OOX/1aBaHe OT AaHBLM, HETOBHS IPEBOJ HA YHrapCKU — WIIM KOIIME Ha KOMTO M Jla € OT Te3H JIOKYMEHTH — U
JieKapanys 3a JeHCTBUTENICH COOCTBEHUK, aKO CE N3UCKBA TaKaBa).

5.2.3 IInawane na oanvyu om yHeapcKu UHCIMUMYYUOHATHU UHBECTUTHODU

B cryqait Ha magpkorutaTiy, moprexanty Ha 3akoH LXXXI ot 1996 1. 0THOCHO KOpHIOPAaTUBHUS TaHBK U JaHBKa
BBbpXY JUBHICHTUTE, HEKOJIIKOKPATHO U3MEHSIH, C BaJyTHaTa mevanba/3arydara, mpou3THYAIIN OT AUCTPUOYIUITA
Ha Js10Be OT (DOH/IA, ce yBelnuaBa/HaMalsiBa JaHbYHATA 0a3a.

5.2.4 JJanvuno obnacane HA 4yHcOeCMParHHU UHCMUMYYUOHAIHU UHBECUMOPU

JlaHBYHOTO 3aABIDKEHHE Ha Yy>KACCTPAHHM WHCTUTYLMOHAIHH MHBECTUTOPU MOXeE Ja ObJie OLEHEHO C OrJieN Ha
HALlMOHAITHOTO 3aKOHOJATEICTBO Ha MPeOUBAaBaHETO UM 3a JaHBUHH LIEJH Bb3 OCHOBA HA JIOTOBOP — aKO UMa TaKbB —
MEX/1y ChOTBETHATA JbpKaBa U YHrapus 3a u30srsaHe Ha JBOWHOTO JaHBYHO ObJiaraHe.

I1. Madopmanmsi, CBbpP3aHa C NMPEAJIATAHETO

6. IIPE/VTATAHE HA /IA/10BE HA @OH/IA

Henpunoxxumo.

I1I. ITonpoOHa nHGOpMALMA OTHOCHO YYACTBAIIMTEe OPraHU3aluH

7. UH®OPMAIIUA, CBbP3AHA C YIIPABHTEJ/IA HA @OH/IA

7.1 Haumenosanue u npaena gpopma na Ynpasumensa na @onoa

Yupasuten Ha @onna Ha @orna e OTP Fund Management Ltd. HeroBarta npaBHa ¢opma: Ipy>KecTBO ¢ OTpaHUYCHA
OTrOBOPHOCT.

7.2 Ceoanuwie na Ynpasumensn na @onoa

Cenanumie Ha Yrpasutens Ha @onga: H-1026 Budapest, Riad6 u. 1-3.

7.3 @upmen pecucmpayuonen nomep na Ynpasumensn na @onoa

Vnpasutensat Ha @onna e peructpupas ot GupMeHus perucTsp KbM PalionHus cba Ha Bynanema — cronuna
noj peructpanuones Homep Cg. 01-10-043959.

7.4 /Jdama na yupeoseaune na Ynpasumensa na @onoa

VYupasutensar Ha PoHza e cb3aneH Ha 18 centemBpu 1998 . 3a HeonpezeeH Cpok Upe3 MpeodpazyBaHETo HA
OTP Investment Fund Management LLC.
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7.5 /Jpyeu uneecmuyuonnu gponoose, ynpasnaeanu om Ynpasumensa na @onoda

CHuchKbT Ha JpPYrHTE WHBECTHLUMOHHM (DOHIOBE, YNpaBisiBaHM OT YmpaBuTens Ha DoHpa, € BKIIOYEH B
TpHIOKeHue 3.

7.6 Ilocoueane na écuuku opyzu akmueu, ynpasiasanu om Ynpaeumensa na @onoa

KoM 31.12.2023 r. akTHBHTE, YHpaBIsIBaHU OT YpaButessi Ha QoHpa, Bp3mu3aT Ha: 3 086 Mminapaa yHTapCcKu
(dhopuHTA.

7.7 Hmena u onvicnocmu Ha ynpasumenume u 4ieHo6eme HA AOMUHUCMPAMUGHUME, YRPAGUmMEeTHUmME U
Hao3opnuume opzanu na Ynpaeumens na @onoa, noopodnocmu 3a OCHOGHUmME UM OClIHOCMU U36BH
OpYIHCcecCmeomo, Ko2amo me ca Om 3Hayenue 3a moea OpyHcecmeo

praBI/ITeﬂHI/IﬂT OpraH Ha yr[paBI/ITeJIH Ha DoHa € CbBETHT Ha AUPEKTOPUTE, KOWTO C€ ChCTOM OT CIICTHHUTE
YJICHOBC:

Attila Banfi, [Ipencenaten Ha CpBeTa

Gyorgy Istvan Eder, TtaBeH H3IbIHHTENICH THPEKTOP

Istvan Honics, 3amectank ['M]] 32 HHBECTUITMOHHATA JICHHOCT

Tibor Turner, 3amectank ']

Ferenc Csaba Bakk, cpBeTHUK/MEHIIKEP HA TOPThEHT

Ferenc Hosszll, 3aMeCTHUK-TeHEpaJIeH JUPEKTOP, OTTOBapIIl 38 MHBECTHIIHOHHATA AEHHOCT

Attila Banfi 3aema mexnocTTa [Ipeacenaren Ha YnpaBUTENHUS ChBET MO JOTOBOP 32 MpecTaBUTENCTBO. Gydrgy
Istvan Eder, TUJ] na Ynupasurens na ®ouza, € pbKOBOIUTE HA OPraHM3alMATa Ha paboTaTa Ha YIpaBUTeNs Ha
®doHJla ¥ yHpaBIsSBALIUAT TUPEKTOp Ha YrpaBurtens Ha DOHJA CHIIACHO 3aKOHA 32 KOJEKTUBHUTE MHBECTHUIIUU.
Ferenc Csaba Bakk, Tibor Turner u Ferenc Hosszu, unenoBe Ha ChBeTa, ca €THOBPEMEHHO H WICHOBE Ha pabOTHATa
opraHusanys Ha Ympasurens Ha PoHIA, KOMTO — B JONBIHEHHE KbM CBOS MaHJAT KaTO JJIBKHOCTHH JHLA — Ca
CITY’KHUTEIH, 3aeMallli Pa3IndHH JTBXHOCTH U OTTOBOPHOCTH B paboTHaTa opranusanus Ha Ynpasurens Ha PoHza
(XaKTo € MOCOYCHO IO TEXHUTE MMEHA II0-TOPE) ChITACHO TPYAOB JOTOBOp ¢ Ynpasureins Ha PoHpa.

JUTBXKHOCTH, 3a€MaHH OT U3ITBIHUTEIHAUTE ITHXHOCTHH JIMIA B IPYTH IPYKECTBA!

Attila Banfi: Ynpasnssai qupexrop Ha OTP Bank Plc., IIpeacenaren na Hagzopuus ceBer Ha OTP Invest DZU
(Cop0ust), unen Ha CoBera Ha qupekropure Ha OTP banka Srbija (CepOust) u uwien na CbBera Ha Budapest Stock
Exchange.

Gyorgy Istvan Eder: ITpencenaren na Hamsopuus ceeer Ha ,,JICK Ynpasnenue na aktusn® AJl (Bbirapus).

Tibor Turner: Unen Ha Hagzopuus ceet Ha OTP Invest DZU (Cop0Oust) u Ynen na Hagzopuus ceeetT Ha OTP invest
d.o.0. (XbpBarust)

»ACK Ympaenerne Ha aktuBu AJl, OTP Invest DZU u OTP invest d.0.0. ca apykecTBa 3a yIpaBIcHHE Ha
YyXKJECTPaHHN MHBECTUIIMOHHH (POHIOBE, B KOMTO YTpaBuTenaT Ha DoHga npuTexasa JIsII0Be.

Unenose Ha HagzopHus cbBeT:

Domokos Takacs (IIpeacemaren, OTP Bank Plc., - International Retail Managing Director), Laszlo Vagi, Dr.
Gyorgy Adamosi.

7.8 Pazmep na 3anucanusa kanuman na Ynpaeumensn na @onoa

Kem 31.12.2023 r. 3anucaHusT KanuTai Ha Ynpasurens Ha Ponza Bp3nu3a Ha: 900 MumoHa yHrapcku GopHHTa,
KOWTO Ca BHECEHH HM3IISLIO.

7.9 Coocmeen kanuman na Ynpasumensa na @onoa

Kbm 31.12.2023 r. cOOCTBEHUAT KanuTal Ha YTpaBuTess Ha poHaa Bb3au3a Ha 29 005,936 muimona
yHrapcku (popHHTa.

7.10 bBpoii 3aemu nuya ¢ Ynpasumena na @onoa

Ksm 31.12.2023 1. YnpaBuresnsaT Ha GoHIa uMa 61 Ciry>KUTENIN Ha ITbJICH PabOTEH JIeH.
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7.11 Ilocoueane na konkpemuume 3a0aqu u yukyuu, koumo Ynpasumenam na @onoa mosixice oa
denezupa na mpemu cmpanu

Ynpasurensat Ha PoHAa MOXKE 12 aHTAXKUPA TPETH CTPAHH C IIEN T0-e(heKTUBHOTO M3IIBJIHECHUE HA ICHHOCTHUTE CH.

Vopasutenar Ha @oHAa aHraKUpa TPETU JULA 33 U3BBPIIBAHE HA ACHHOCTUTE, IIOCOYEHU B WJIEH 7, alnuHed 2,
OykBa a), IOATOYKA aa) OT 3aKOHA 3a KOJCKTHMBHHUTE WHBECTHIWHU [[IPaBHH M CUYCTOBOJHHU YCIYTH], KaKTO U 3a
m3npiHeHne Ha UT 3amaun. [locnmennuTe obade He MpenCTaBIsABAT ayTCOPCHHT ChITIacHO wieH 41, ammues 11,
OykBa 6) oT 3akoHa 3a KOJICKTUBHOTO HWHBECTHpaHE, KOHTO TpEABIKAA, Y€ HE Ce IMpH3HaBa 3a ayTCOPCHHT
MPEIOCTaBSIHETO Ha YCIyTH, KOUTO HE ca 4YacT OT YNPaBJICHHUETO Ha HMHBECTUIMOHEH (OHI, BKIIOYHTEIHO
MPE/IOCTaBsIHETO HA MPaBHU yCIYTH, JaHBYHHW KOHCYJITAaHTCKH YCIyTH, YCIyTH IO CHaOJsiBaHe, pa3paboTBaHEe Ha
KOMITIOTBPHHU CUCTEMH, XOCTHHT ¥ MOJIPHKKa Ha KOMIIOTBPHH CHCTEMHU, 00y4EeHHUE U MMO0-HATaTHIIHO Pa3BUTHE Ha
MepcoHaia, YCIYTrH o GakTypupaHe, CIeTOBOIHO OTYUTAHE Ha 3aIIaTH U CYETOBOJIHH YCIYTH.

7.12 Ilocousane na Opyscecmeama, HA KOUMO Ca Oe1e2UPAHU YYHKYUU NO YHPABTIEHUE HA UHEECMUNUUME

ITonacrosimem Ynpasurensat Ha POHIA HE aHTAKKUpPa TPETH JIULA 332 U3BbPLIBAHE HA JEHHOCTTA, IOCOYEHA B WJIEH 7,
anuHes 1, OykBa a) oT 3aKOHA 32 KOJEKTUBHUTE HHBECTHLIMH [YIIPABICHHE HA HHBECTHLIUUTE (PELICHU, CBBP3aHN
C WHBECTHUIIMOHHHM CTPaTerMy M paslpeAcicHHE Ha aKTHUBUTE BBB BPb3KAa C HHBECTHIMOHHATA ITOJHUTHKA,
BKJTFOUMTEJIHO HEHHOTO M3IIBIIHEHHE)].

7.13 Iloopobno onucanue na nonumukama 3a ev3nazpaicoenuama na Ynpasumens na Qonoa na
IIKHIIIIK (hanpumep Kak ce u3uuciaeam 6v3HaAZPaANCOCHUAMA u 0be3ujemeHuama, 1uyama, Omzo80pHU 3a
onpedenane HA 6b3HAZPANCOCHUAMA U 00E3U|EMEHUAMA, AKO UMA KOMUMEN N0 8b3HAZPANCOCHUAMA,
yjleHogene Ha KOMUmMema no b3HAZPAHCOEHUAMA)

Ynpasutenat Ha Ponga uMa [lonuTuka 3a Bp3HArpakACHUATA, KOSTO € B ChOTBETCTBUE C Pa3yMHOTO YIIPaBJICHUE
Ha pUCKa M IO Hachbp4aBa, HO HE HAChpyaBa MOEMaHETO Ha PUCK, KOWTO HE ChOTBETCTBA HA PUCKOBHUS MPOQHI U
MOJIMTUKHTE 32 YIIPaBJICHNE Ha HHBECTUIIMOHHUTE (POHIOBE, YIpaBIsIBaHM OT YTpasureins Ha PoHza.
VYupasurensat Ha PoHAa, KaTo IBLIEPHO IPY’KECTBO, WiIeH Ha baHKoBaTa rpyma, MoAIexao Ha KOHCONMUANPAH
Hamsop ¢ OTP Bank Plc., e o0ext n Ha [lonuTukaTa 3a BE3HarpakIeHUATA Ha baHKoBaTa rpyma u npuiara HeifHUTe
CHOTBETHH NpaBmia, 6e3 fa ce 3acsra [lonmuTukara 3a Bp3HArpaXIeHNATAa Ha YipaBuTelst Ha PoHpa.

Hanzopuusar cbeT Ha Ynpasurens Ha @oHja — ¢ yuyactueTo Ha Komurera no Bb3HarpaxjaeHusaTa Ha Y mpaBuTens
Ha @oHJa — B3eMa pelleHne 3a npuemMane Ha [lomuTukaTa 3a Bh3HArPaXKACHUATA U 32 OJ00psIBAHE HA HEHHUTE
M3MEHEHUs U ClieNiu 3a HelHOoTo npuiarane. [Ipeacenaren va Komurera mo Bb3HarpakaeHusATa Ha YIpaBUTEIs Ha
domna: Domokos Takacs, unenose: Dr. Gyorgy Adamosi u Laszlé Vagi.

ChBeTHT HA AUPEKTOPUTE HA Y IIpaBUTEIIs HA ()OH/IA OTrOBaps 3a MPHJIAraHeTO U TOIUIIHUS nperien Ha [TonuTrkara
3a Bb3HArpaXJIeHUATa Ha YrpaButesst Ha (oHa. B KoOHTeKCcTa Ha pa3/ieieHneTo Ha Tpyaa B paMkuTe Ha ChBeTa Ha
nupekTopuTe Ha YrpaBurtens Ha @oHja [ MaBHUAT U3MBIHUTENEH AUPEKTOp Ha YmnpaBurens Ha DoHja oTroBaps
3a 3aJauyMTe, CBbpP3aHUW C MNpwiaraHero Ha llonuTvkaTa 3a Bb3HarpaxJeHUsTa Ha YmnpasButens Ha DoHIa,
BKITIOYHTEITHO 332 B3EMaHETO Ha padOTOATEICKH PEUICHUS B TO3H 00XBAaT.

7.14 Pe3rwome na Ilonumuxama 3a ev3nazpaxcoenuama na Ynpasumensa na @onda na IIKUITIIK

[IpaBuiaTa 3a Bp3HarpakJeHusATa Ha YpaButess Ha GoHa 00XBalaT Bh3HArpaXXJeHUITA Ha ATbKHOCTHHUTE JIUIA
U CITY)KHTEIIUTE, KOUTO 4pe3 Npo(heCHOHAIHUTE CH JIEHHOCTH OKa3BaT ChIECTBEHO BH3/ICHCTBUE BHPXY PUCKOBHUS
npodun Ha Yrpasutesns Ha PoHa WM BBPXY PUCKOBHS NMPOQHI HA yNpaBisiBAHUTE OT Hero (oHuose. /(BaTa
OCHOBHH €JIEMEHTa Ha CX€MaTa 3a Bb3HATrPaKICHUS Ca OCHOBHO BB3HATPaXAeHHE (BKIIOUYUTEIHO OCHOBHA 3aIliaTa
1 J00aBKM) W BB3HATPAXICHWE 3a MOCTUTHATH PE3yNTaTH (BKIIOYUTETHO BB3HATPAXKICHHE 32 IMOCTUTHATH
pe3yaTaTH Bb3 OCHOBA Ha TAKCH U BB3HATPAXKIEHHE 33 IOCTUTHATH PE3YNTaTH, HEOCHOBAHO HA TAKCH).

CBHOTHOIIIEHHETO MEXIYy OCHOBHOTO BB3HATPAXIEHHWE W BB3HArpPaXJICHUETO 3a MOCTHIHATH pE3yITaTH €
JudepeHnpaHo 3a pasIMYHATE JTHKHOCTH. Pa3sMepbhT Ha Bb3HArpaXkJ€HHETO, OCHOBAHO Ha pe3ynTaTuTe, €
CBBp3aH C NOCTUTAHETO Ha IPE/IBAPUTEIHO ONpeJIeNIeHN 1ieTH (Ha HUBO yIIpaBUTeN Ha (JOHAA, HA HUBO TpyNa WiIn
Ha WHJIMBHIyaJHO HMBO) W C€ M3IUIAIA HA pa3cpouyeHa OCHOBAa B CHOTBETCTBHE C IPWIOKHUMUTE 3aKOHOBU
pasnopenou.
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7.15 Jlexnapayua om Ynpaeumenn na @ondoa wna IIKHIIIIK, ue nodpodénama noaumuka 3a
6b3HaAzpadscoeHuama, nocovena ¢ pasden 7.13, e oocmwvnna upes yebdcaiim (c nocousame Ha 8PBH3KA KbM
yebcaiima) u ue npu nouUcKeame ce npedOCmMass Konue Ha XapmueH Hocume.

IToxpo6HOTO 000OIIEHNE HA AeiicTBAaIIaTa B MOMEHTA MOJUTHKA 332 Bh3HATPAKICHUATA Ha YpaBuTens Ha DoHma

€ JIOCTBITHO Ha JIMHKA I10-J0JIy U CE TPEIOCTaBs B ITe4aTHa opMa NpH IONCKBAHE:

https://www.otpbank.hu/otpalapkezelo/hu/Rolunk/Szabalyzatok.
(ITonmntuka 3a Bp3HarpaxaeHusra Ha OTP Fund Management)

8. UH®OPMAIIHA OTHOCHO JIEITIO3HTAPA

8.1 Haumenosanue u npagna gpopma na /lenosumaps

Henozutapst Ha @onrna e UniCredit Bank Hungary Zrt.
[paBHata My dopma e: IpyKECTBO ¢ OrpaHHYEeHa OTTOBOPHOCT

8.2 Cedanuwie na /lenozumapsa

Cenamumeto Ha UniCredit Bank Hungary Zrt. e Ha cneqans agpec: H-1054 Budapest, Szabadsag tér 5-6.

8.3 Pezucmpayuonen nomep una /lenosumaps

HpyxectBoTo e peructpupano mog Homep Cg. 01 10 041348 ot Cronuunus cba Ha byaanena B KauecTBOTO My
Ha Cp1 1o peructpanusaTa (moHacrosuieMm: Ch IO perucTpalusaTa Ha Apy>kecTBa KbM PaiioneH cbpi bynanemnia-
CTOJIUIIA).

8.4 Ocnosna oeitnocm na /lenozumaps

UniCredit Bank Hungary Zrt. € kpequTHa HHCTUTYIHS, KOSITO PEIOCTABsI ISUIOCTHA OAHKOBH YCIIYTH.

8.5 Ooxeam na oeiitnocmume na /lenosumaps

Oo6xBatsT Ha aeriHocTuTe Ha UniCredit Bank Hungary Zrt. e cneqausr:

TEAOR (NACE Rev. 2) No.:

64.19.°08. lIpyeo napuuno nocpednuyecmao

64.91.°08. @Punancoe nuzumne

64.99.°08. Ilpedocmaesane Ha Opyeu @uuancosu yciayeu, Oe3 3acmpaxosane U OONBIHUMETHO NEeHCUOHHO
ocuzypasane, Hekiacupuyupanu opyeade

066.12.°08. [locpednuuecka OelHocm no COenKU C YeHHU KHUNCA U CIOKU

66.19.°08. Mpyeu cnomazamennu OeliHocmu 6v8 (YuHancogume ycayeu, Oe3 3acmpaxosaue U OONBIHUMETHO
NEeHCUOHHO OCUZYPABAHE

66.22.°08. [Jeiinocmu Ha 3acmpaxogamennu Opokepu u azeHmu

66.29.°08. Cnomacamennu OellHoCmMu 8 3ACMPAX08AHEMO U OONBIHUMEIHOMO NEeHCUOHHO OCucypsasane,
Hexnacuguyuparu opyeaoe

64.92.°08. Jlpyeu popmu na npedocmassine na kpeoum

8.6 Jlama na yupeoneane na /lenozumapsn

Jara na yupenssane Ha UniCredit Bank Hungary Zrt. e: 23.01.1990 r.

8.7 3anucan xanuman na /lenozumaps

KsMm 31 nekemBpu 2023 r. 3anmcanust kanurtan Ha UniCredit Bank Hungary Zrt. Bp3nu3a Ha 24 118 MmimoHa

yHrapcku (pOpHHTA.

8.8 Coocmeen kanuman na /lenozumaps, nocouen é NOCaAeOHUA PUHAHCOE OMUEn, 3a6€PEH O HE3ABUCUM
ooumop

Koncomumupan co6ctBeH kamuran Ha UniCredit Bank Hungary Zrt. xem 31.12.2023 1: 478 556 mwimona
yHrapcku (popHHTa.
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8.9 bpou cayyscumenu

Kbm 31.12.2023 r. B UniCredit Bank Hungary Zrt. pa6otsr o6mo 1784 aymm.

9. JIAHHH 34 OJHTOPA

9.1 Haumenoseanue u npagna popma na ooumopa

Omuropst Ha Porna e Ernst & Young Konyvvizsgalod Korlatolt Felel6sségli Tarsasag (peructparuones GpupMeH
HOoMep: 01-09-267553, peructpupan ot Chma mo ¢upMeHa permcrpamus KpM PaifoHrns cpx Ha Bynmamemra-
croymna). JIntiero, 0OTTOBOPHO 3a oauTa, ¢ Zsuzsanna Nagyvaradiné Szépfalvi.

Jluero, OTrOBOPHO 3a OAWTA, € JISKIApHpaNo, Ye OTroBaps Ha HM3HUCKBAHMATA, ITOCOYEHH B IEHCTBAIIOTO
3aKOHO/IATEJICTBO, U Y€ MPHUTEKaBa HEOOXOAUMHTE €KCIIEPTHH MTO3HAHKS U OIIHT 110 OTHOLIEHHE Ha (PMHAHCOBHUTE
MHCTUTYLIUH U MMa MOJXO/SIIIa 3aCTPaxOBKa 32 OTTOBOPHOCT.

9.2 Cedanuuie na Qoumopa

H-1132 Budapest, Vaci ut 20.

9.3 Pezucmpayuonen nomep na Kamapama na ooumopume

Peructpanmonen Homep Ha yHrapckata Kamapa Ha oguropute: 001165. UnenTrdukannoneH HOMep Ha 4ieH Ha
yHrapckara Kamapa Ha oIuTOpuUTE Ha JUIETO, KOETO OTroBaps 3a oxuta: 005313

9.4 Hme na Ooumopa, axo e gpusuuecko nuye

Henpunoxumo.

9.5 Aopec na Ooumopa, ako e uzuuecko a1uye

Henpunoxxumo.

9.6 Pezucmpayuonen nomep na Qoumopa ¢ Kamapama, axo e puzuuecko nuye

Henpunoxumo.

10. HH®OPMAILIHA OTHOCHO KOHCYJITAHTHTE, KOHTO JJABAT ChBETH I10 JJOTOBOP, KOHTO CE 3AILIAILIA OT
AKTHBHTE HA ®OH/IA

Henpunoxumo.

11. HH®OPMAIIHA OTHOCHO JUCTPHEYTOPHUTE

11.1 Haumenoeanue u npasna popma na Ocnosnusn oucmpudymop na @onoa

OcHoBHusT quctpubytop Ha ®onma ¢ OTP Bank Plc. Helinata npasHa gopma e: myOIuyHO APYIKECTBO.

11.2 Ceoanuwe na Ocnosnus oucmpuoymop

Cenanmume Ha OTP Bank Plc.: H-1051 Budapest, Nador u. 16.

11.3 PeructpannoHeH HOMep Ha APY>KeCTBOTO HA OCHOBHUS TUCTPUOYTOP

HpyxectBoTo € peructpupano mnoja Homep 01-10-041585 ot Cronnunus cpa Ha byganeia B kadecTBOTO My Ha
Csa o peructpanusata (moracrosmiem: ChJl IO pEerUCTpaIysITa Ha JpyKeCTBa KbM PaiioHeH cbx Bynamemnia —
CTOJIUIIA).

11.4 Obxsam na oeitnocmume na Ocrhognusn oucmpuodymop

Oo6xBatseT Ha AeriHocTHTe HA OTP Bank Plc. € cnennusar:
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TEAOR (NACE Rev. 2) No.:
6419' 08 [Ipyro mapu4Ho NOCPEIHUIECTBO
6619' 08 [Ipyru crioMarateHu (UHAHCOBU TEHHOCTH
6499' 08 [Ipyru prHAHCOBH MOCPETHUIECKU ACHHOCTH, H.1I.
6612' 08 ITocpenuaecka qESHHOCT MO CACTKH C IEHHN KHIDKA M CTOKH
6920 '08 CueToBOTHY ¥ OTUTOPCKU IEHHOCTH U NTaHBYHHU KOHCYIITAIIH
6820 '08 /laBaHe 1Mo HAEM M €KCILJI0ATAIUS Ha COOCTBEHH M OTJAIACHU HA JIM3UHT HEABUKUMU UMOTHU
6622 '08 [leiiHoCcTH Ha 3aCTPaxOBaTEIHA OPOKEPH U areHTH
6630 '08 Ynpasienue Ha GpoHIa
8559 '08 Ipyru oOpa3oBaTeIHU JCHHOCTH, HEKIIaCU(DUITUPAHH PYTae
5520 '08 Typuctuuecko U Apyro KpaTKOCPOUHO HACTaHSBAaHE
5210 '08 CknanupaHe U CbXpaHsBaHE Ha TOBapU
1723 '08 IIpon3BOCTBO HA KaHIEIApPCKU MaTepHaIn
1812 '08 Ieuarane (¢ U3KIIOUEHUE HA BECTHULIN)
1813 '08 [IpeaneuaTHa TOATOTOBKA
1814 '08 ITomBbp3BaHe 1 MOJOOHH NEHHOCTH, CBBP3aHHU C ITIEYaTAHETO
1820 '08 Bp3npousBexiane Ha 3alIMCAHU HOCUTEIU
4941 '08 ToBapeH aBTOMOOWIICH TPAHCIIOPT
4942 '08 Ycayru no npeMecTBaHe
5221 '08 ExcmoaTtanus Ha HHPPACTPYKTYpaTa B CyXOIBTHHS TPAHCIIOPT
5224 '08 O0paboTKa Ha TOBapu
5229 '08 Ipyru cioMaraTeslHu JeHHOCTH B TpaHCIIOpTa
5320 '08 dpyru MOLIEHCKH U KYpUEePCKH JeHHOCTH
5811 '08 M3gaBaHe Ha KHUTU
5812 '08 M3naBaHe Ha yka3aTeiaH, CIIPAaBOYHULIN U aAPECHU CIUCHIH
5814 '08 NM3znaBaHe Ha ciucaHus U APYTH NEPUOAUYHU U3JAHUS
5819 '08 Ipyra uzgarencka AEHHOCT
6202 '08 Koncynranrcka gefHOCT 110 HH)OPMAIIHOHHH TEXHOJIOTHU
6203 '08 YnpasieHue u 00CITy’KBaHE HAa KOMITIOTBPHH CPEJCTBA U CHCTEMU
6209 '08 dpyru neitHOoCcTH B 00NacTTa Ha MHPOPMAITHOHHUTE TEXHOIOTUH
6311 '08 O6paboTKa Ha TaHHH, XOCTHUHT U TMTOJOOHU IEHHOCTH
7490 '08 [pyru npodheCHOHAIHH, TEXHUUECKH U HAYYHHU JICHHOCTH, HEKJIacCU(QULIUPaHH IpyTaje
8020 '08 JleiiHocTH B 00JIacTTa HA TEXHUYECKU CUCTEMH 33 CUTYPHOCT
8292 '08 JleitHOCTH IO OTIAaKOBAHE U MaKETHPaHE
9511 '08 PeMOHT Ha KOMIIOTPH U NepUpepHH YCTPOHCTBA 32 TAX

11.5 Jlama na yupeosnsane na Ocnoenus oucmpudymop

OTP Bank Plc. e peructpupana Ha 31 mexemBpu 1990 1. xato mpaBompuemMHuK Ha Orszagos Takarékpénztar
(HanmoHanHa criecTOBHA Kaca), ch3faaeHa mpe3 1949 r.

11.6 3anucan kanuman na Ocnoenusn oucmpuoymop

Axnuonepuust karmran Ha OTP Bank Plc. e 28 000 001 000 yurapcku dopunTa.

11.7 Cob6cmeen kanuman na OCHOBHUA OUCMPUOYMOP, HOCOUEH 8 NOC/IEOHUS (PUHAHCO6 Omuent, 3a6ePeH
om Hezagucum 0OUmop

Koncommaupan cobcteen kanutan Ha OTP Bank Plc. kem 31.12.2023 1: 4 094 793 munuroHa yHrapcku (OpHHTA.

11.8 Hauunu 3a npedasane na Ynpasumensn na @onoa na oannume, noayuenu om Jucmpubymopa, 3a
UHBECMUMOpUme U mexXHume npeocmagumenu

Cerioacao wi. 106, an. 1 ot 3akoHa 3a KOJICKTUBHOTO WHBecTUpaHe OCHOBHHAT AUCTPUOYTOP € JTBKEH Na
orioBecTsiBa Ha Ynpasurens Ha DoHaa JaHHUTE HA UHBECTUTOPUTE U TEXHUTE NPEICTABUTENN, PETUCTPUPAHH OT
OcHOBHUS TUCTPUOYTOP, KOTaTo TOBa € mpeasuaeHo B [Ipocnekra mim B [lonutrkara 3a ynpasneHue Ha @onpia
M aKO TOBa € IOroBopeHo Mexay OcHOBHUS qucTpuOyTop v Ynpasurens Ha @onna. TakoBa npeaBaHe Ha JaHHU,
KOETO € pa3pelnieHo B Hacrosmara pasnopeada Ha [IpocmekTa, He TpeNACTaBiIsABA HapylleHHE Ha TailHaTa Ha
IIEHHUTE KHIKA WK Ha THPTOBCKaTa TaifHa ChIUIACHO 3aKOHA 3a KalmuTaIoBus Na3ap. Y npaButessiT Ha @oHga nma
MPaBO Jla M3MOJ3Ba MOJYICHUTE JaHHH, KAKTO € OMHMCAaHO TMO-rope, €AWHCTBEHO B paMKUTE Ha pasnopenoure,
CBBP3aHM C TalfHATA 3a IEHHUTE KHIXKA, 3a [IeJINTE Ha IEHHOCTHUTE 110 YIPaBJIEHUE Ha MHBECTUIIMOHHUS (POH/I, TTO-

21



TIPOCIIEKT

CIELUAIHO 3a MNpeAocTaBsiHEe Ha WH(OpManus Ha MHBECTUTOPUTE W 3a MapKETHHIOBaTa KOMYHHUKAlMs Ha
VYnpasurens Ha Ponna unu Ha DoHpa.

11.9 Cwoucmpuoymopu na @onoa

ERSTE Befektetési Zrt.

Cenanumie:

H-1138 Budapest, Népfiirdd u. 24-26.

®upmer peructpannoneH Homep: 01-10-041373

[ata Ha yupensiBane:
OOxBart Ha JIeHHOCTHTE:
(ocHOBHA IEUHOCT)

3amnmcaH KalnuTalr:

23 sayapu 1990 r.
6499°08: IpenocraBsiHe Ha Apyru (PUHAHCOBH YCIyId, HEKIacH(UIMpaHu Ipyrajie

6492°08: Ipyru ¢popMu Ha MpeaoCcTaBsiHE HAa KPEAUT

6612°08: [Tocpeauyecka AEMHOCT MO CIEIKU C IIEHHU KHUXKA U CTOKU

6619°08: J[lpyrum croMaraTeJHH JEWHOCTH BBbB (DUHAHCOBHTE YCIyrH, 0e3
3acTpaxoBaHe U JOIBIHUTEIHO IEHCHOHHO OCUTYpsIBaHE

7490°08:  pyrm  mpodecHOHATHH, TEXHHYSCKH W  HAYYHH  JIeHHOCTH,
HekJIacuGUIUpaHu apyraae

2 MuIMapa yHrapcku (popHuHTa.

CobctBeH kamran kpM 31.12.2023 1. 45 628 MumoHa yHTapcKu (hopuHTa
SPB Befektetési Zrt.:
Cenanuie: H-1051 Budapest, Vorosmarty tér 7-8.

®upmeH peructpannoneH Homep: 01-10-044420

Jara Ha yupensBane:
OO0xBaT Ha IEHHOCTHUTE:
3amnucaH KanuTal:

11.08.2000 r.
6712: Ilocpennuuecka AEWHOCT MO CAETKU C IICHHU KHIKA U CTOKU
500 MuMoOHa yHrapcku (OpHHTA.

CobctBeH kammran kpM 31.12.2023 1. 548 664 munnoHa yHTapcKu (HOpUHTA.
Raiffeisen Bank Zrt.:
Cenanume: H-1133 Budapest, Vaciut 116-118.

®upmeH peructpaunoner Homep: 01-10-041042

Jara Ha yupe/siBaHe:
O0xBaT Ha IEHHOCTHUTE:
3amnucaH KanuTar:

10.12.1986 .
64. 19°08: Ipyro napuyHO MOCPEAHUIECTBO (OCHOBHA IEHHOCT)
50 Munuapaa yHrapcku GopuHTa.

CobGctBeH kanutan kbM 31.12.2023 1. 462 728 MunmoHa yHrapcku (OopHHTa

Concorde Ertékpapir Zrt.

Cepanuiie:

H-1123 Budapest, Alkotas u. 50.

®upmeH peructpaunoner Homep: 01-10-043521

Jara Ha yupensBaHe:
OO0XBaT Ha IEHHOCTUTE:

3amnucad KaruTa:

30 ronum 1997 1.

6523 '03 [IpenocTapsiHe Ha APYTH (PHHAHCOBU YCIYyTH

7414 '03 KoHCyNTaHTCKA AEHHOCTH B 00J1aCTTa HA YIPABICHACTO
6712 '03 [TocpeaHnyecka AEHHOCT MO CIEIKHU C LIEHHU KHUXa U CTOKH
1 Munap yHrapcku OopHHTA.

CobGctBeH kanurtan kbM 31.12.2023 1. 9642 munrona yHrapcku GopHuHTa.

UniCredit Bank Hungary Zrt.:

Cepanunie:

H-1054 Budapest, Szabadsag tér 5-6.

OupMeH perUCTPAlOHEH HOMED: 01-10-041348

[Jata Ha yupensiBane:
OOxBaT Ha JEHHOCTHUTE:

23 sayapu 1990 r.

64.19.'08. JIpyro napu4Ho NoCpeaHUIECTBO

64.91."08 Yenyru 1o ¢pMHAHCOB JTM3HHT

64.99.' 08 [Ipyru (hMHAHCOBM MOCPEAHUYECKH ASHHOCTH, H.JI.

66.12.'08 Tlocpeannyecka AEHHOCT MO CHEJIKHU C LIEHHU KHUXa U CTOKU

66.19.'08 Ipyru ciomaratenHu (PUHAHCOBHU JIEHHOCTH

66.22.'08 JleftHOCTH Ha 3acTpaxOBaTENHU OPOKEPH U areHTH

66.29.'08 Jlpyru crnomaraTteiHu ISHHOCTH B 3aCTPaXOBAaHETO W JIOMBIHUTEIHOTO

MIEHCUOHHO OCHUTypsIBaHE

3amnucad KaruTa:

64.92.'08 JIpyru ¢opMu Ha MIPETOCTABSIHE HA KPEUT
24 118 munmapaa yHrapcku popHuHTa

CobctBen kanmtan kpM 31.12.2023 1. 478 556 munmnonHa yHrapcku popHHTa
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wbanka JICK“ AJl:

Cepanuiie: 1036 Codwus, yn. ,,MockoBcka™ Ne 19, benrapus
®upmeH perucTpannoneH Homep: Ne 756/1999 — 121830616

[ata Ha yupensiBane: 26 sHyapu 1999 1.

OO6xBaT Ha IEHHOCTHTE: Jpyro mapuIHO MOCPETHUIESCTBO

3anmcaH KarmuTam: 1329 munmona neBa

CobctBeH karmran kpM 31.12.2023 1.: 4460 mumuoHa JieBa

OTP banka d.d. (OTP Bank Slovenia) — HenpekbcHata auctpubyius Ha J[sioBete Ha DoHma 3amouBa ciien
nacnoptuzanusata Ha GoHpa.

Cenamnuie: Slovenska cesta 58., 1000 Ljubljana, Slovenia
®dupmMmeH peructpannoneH Homep: Ne 5860580000

Jata Ha yupenssane: 27 ronu 1994 r.

OO6xBaT Ha IEHHOCTHTE: K 64.190: [Ipyro mapuyHO IOCPEIHIIECTBO
3anmcaH KarmuTam: 150 munnona eBpo

CobctBeH kamuran kpM 31.12.2023 1.: 1147 MunuoHa eBpo

OTP banka d.d. (OTP Bank Croatia) — HenpexpcHaTa muctpuOynus Ha [lsimoBete Ha DoHma 3amouBa clen
nacrioprusanuira Ha GoHya.

Cepanuue: Split, Domovinskog rata 61., Croatia
®upmeH peructpanroneH Homep: Ne 060000531

[ara Ha yupensiBaHe: 1957. majus 17.

OO6xBaT Ha JeHHOCTHTE:! 64.19: [lpyro napu4Ho MOCpeIHUUECTBO
3anucaH KanuTant: 539 mMunuoHa €BpO

CobctBeH kammran kpM 31.12.2023 1.: 1010 MunuoHa eBpo

12. UH®OPMAIIHA OTHOCHO OLJEHHUTEJIA HA HE/IBHXXHUMHUTE HMOTH

Henpunoxumo.

13. JIPYTA HH®OPMAIIHA, CBBP3AHA C JAAEHHA ITIPEJMET

Teneponen Homep Ha Ympasurens Ha ®@onnpa: +36 (1) 412 8300, dakc: +36 (1) 412 8399, enexTpoHHa MOIIA:
levelek@otpalap.hu

14. JIEKJIAPALINA

OTP Fund Management Ltd. (ceqanume: H-1026 Budapest, Riad6 u. 1-3, perucrpanuones HoMep Ha JpyKECTBOTO:
01-10-043959, peructpupano ot ChjJia Mo perucTpaiys Ha ApykecTBa KbM PaiioneH cb Ha Byganema-cronuna) B
Ka4yecTBOTO cH Ha Ynpasuren Ha Goun, neictBany ot umero Ha OTP Central European Equity Fund (OTP Ko6zép-
Eurdpai Részvény Alap), emutupar nsutoBere Ha @onpa, 1 OTP Bank Ple. (cenanumie: H-1051 Budapest, Nador
utca 16, peructpanmoHeH Homep Ha ApyskecTBoTo: 01-10-041585, peructpupano ot Chaa mo peructpanus Ha
JpyectBa kKbM PaiioHen cb1 Ha bynanema-cronuia) B kauecTBOTO ¢ Ha OCHOBEH AMCTPHOYTOP C HACTOSIIOTO
JieKJIapupar, 4e JaHHUTE W U3SBICHUATA, ChbPIKAIM ce B HacTosmus [IpocrekT, oTroBapaT Ha (akTuTe U He
NpeMbI4aBaT HUKAKBU (akTH WIM JaHHHU, KOMTO ca OT 3HA4YCHHWE 32 OIIEHKATa Ha ChOTBETHHUTE LIEHHW KHMXKA M
KOHKPETHOTO HosokeHne Ha EmMutenTa. EMuTeHTHT 1 OCHOBHUAT JUCTPUOYTOP HOCSAT COJNWAAPHA OTTOBOPHOCT
npexn npurtexarenute Ha [lsmoBe Ha DoHIa 3a BCHMYKM BpEAM, NPOM3THYAIIM OT MOJBEXJIama HH(opmarus,
chabpikamia ce B [Ipocriekra, wim oT mpemMbiI4aBaHe Ha HHGOpPMAIIHSI.
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Bbynanema, 14 ronu 2025 r.

Gergely Balazs Szarka ~ Krisztina Gergely Endre Marids ~ Rita Fabriczki
OTP Fund Management Ltd. OTP Bank Plc.
ot umero Ha OTP Fund Management Ltd. u OTP Central ot umeTo Ha OcHOBHUS muctpudytop Ha OTP Central
European Equity Fund kato Emurent European Equity Fund

EJIEKTPOHHO ITOATIMCAH JOKYMEHT
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IIOJINTHKA 34 YIIPABJIEHUE HA ®OH/IA

I. lannu 3a @onga

1. OCHOBHH JAHHH 34 ®OHJA

1.1 Haumenosanue na @onoa

OTP Central European Equity Fund (OTP Kozép-Eurdpai Szarmaztatott Részvény Alap)
HaunmenoBanue, u3non3BaHo 3a quctpudynus B uyxouna: OTP Central European Equity Fund
1.2 Kpamko naumenosanue na @onoa

OTP Central European Equity Fund (OTP K&zép-Eurdpai Szarmaztatott Részvény Alap)
HanmenoBanwne, m3momsBano 3a quctpudynuns B ayxomaa: OTP Central European Equity Fund

1.3 Cedanuwe na @onoa
H-1026 Budapest, Riadé u. 1-3.

1.4 Jlama na pecucmpayua u pecucmpayuonen Homep Ha Ponoa

®ounpT € peructpupan Ha 21 pekemBpu 2005 r.; HOMep Ha pemieHneTo Ha Haa3opHus opraH OTHOCHO
peructpanmara: E-I111/110.303-1/2005, peructpanmoner Homep Ha Porga: 1111-166.

1.5 Haumenosanue na Ynpasumensa na @onoa

VYupasuten aa @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenozumaps

Henosutapst Ha @onja e UniCredit Bank Hungary Zrt.

1.7 Haumenosanue na /lucmpudymopa
1.7.1 OcHosen oucmpubymop:
OTP Bank Plc.

1.7.2 Cvoucmpubymopu:

Concorde Ertékpapir Zrt., Erste Befektetési Zrt., SPB Befektetési Zrt., Raiffeisen Bank Zrt., UniCredit Bank Hungary
Zrt., ,,banka JICK*“ AJ]

OTP banka d.d. (OTP Bank Slovenia) — HempekbcHara auctpuOyuus Ha J[lsuioBere Ha Donpa 3amouBa clieln
nacnoprusanusara Ha Ponna.

OTP banka d.d. (OTP Bank Croatia) — HempekbcHaTa auctpuOyius Ha [sutoere Ha DoHma 3amouBa cien
nacnoprusanusata Ha Ponza.

1.8 @opma na gpynxyuonupane na Ponoa

®opma Ha dpyHKIMOHMpaHe HAa Donpa: myOnmaeH Qonm.

Emutupannte or @onpma J[smoBe Morat na ObIaT 3aKyHNeHH B YHTapHUs OT MECTHU M 9Y)KIECTPaHHU (pU3MUECKH U
FOPUINYECKH JIUIA — ¢ m3KIrodeHne Ha rpaxkaann Ha CAILl — ([snosete Ha @oHpaa oT cepus ,,I“ ca JOCTHIIHA caMO
3a Mpo¢eCHOHATHI WHBECTUTOPH, C KOUTO YmpaBuTensaT Ha PoHIA ce € CBBp3ajl) NMPH YCIOBHE 4Ye OTrOBapsAT Ha
IIpaBUjaTa, ONpEIeNeHH B yclIoBHATa 3a mnpemnaraHe. [lsuoere Ha PoHma He MoraT na ObBAaT IpeasaraHm,
MIPOAAaBaHU WM MIPENpANIaHy Ha TepuTopusaTa Ha CheAMHEHUTE aMEPUKAHCKH IIaTH WM HA WIK OT MIMETO Ha JIUIa

ot CALL.

25



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

B®3 ocHOBa Ha 00XBaTa Ha MOTEHUHAIHNTE HHBECTUTOPH — B ChOTBETCTBHE C KOHLICNITyaJHATa CHCTEMa, IIpHUjIaraHa
B wieH 67, ain. 1, OykBa 0) oT 3akoHa 3a KOJIEKTUBHUTE MHBeCTUIINHU — JlsmoBeTe Ha DoHpa oT cepus ,,A“ u cepus ,,B*
Morar aa opaat onpexaeneHu karo [smose Ha PoHAa, IpeTaraHy Ha HenpogeCHOHATHA HHBECTUTOPH; TOBa 00adue
He TpsiOBa /1a ce pa3dupa KaTo OrpaHHUYCHNE HAa 00XBaTa HA MHBECTUTOPHUTE, Thil KaTO B ACHCTBUTEIHOCT JSTIOBETE
Ha @onHpma or cepus ,,A“ u cepus ,.B“ morar ma ObmaT 3aKymeHH KakTO OT HeMpo(ecHOHATHH, Taka U OT
po¢eCHOHATHI HHBECTUTOPH.

o ce otHacs mo Hsumosere Ha @oHma oT cepus ,,1“, 00XBaTHT Ha JOMYCTHMHUTE HHBECTUTOPH II0 BpeMe

Ha IbPBUYHATA JUCTPUOYIHS € OTPaHNYIEH 1O NPO(EeCHOHATHUTE HHBECTHTOPH, C KOUTO YTIPaBUTEISAT

Ha DoHJIa ce € CBBp3all.

1.9 Buo na @onoa

OT OTBOpEH THII

1.10 IIaoesc na @onoa

be3 ¢uxcupan cpok

1.11 Xapmonusupane na @onoa

I/IHBGCTI/ILII/IOHCH CI)OHZ[, HOJ'Iy‘II/IJ'I pa3pemeHHe oT Ha,Z[SOpHI/Iﬂ opraH nu XapMOHI/I3I/IpaH B CbOTBCTCTBHUEC C ﬂI/IpeKTI/IBaTa
3a [IKUTILIK.

1.12 Homep u onucanue na ecuuxu cepuu, emumupanu om Donoa, Kamo ce nocoueam pasiuKume mexncoy
omoennume cepuu

DOoHIBT € u3Jall TpU cepuu, 0003HaueHH Karto ,,A“, ,,B“ u ,,I“. HomunanuaTa croitHocT, Banyrara Ha emucusita u
ceThIMEHT Ha [IsmoBete Ha doHa BapupaT B pa3inyHUTe cepur. HoMUHaIHATa CTOMHOCT Ha JsU10BETe Ha (DOHIOBE
oT cepud ,,A“ 1 ,,I“ € 1 eBpo Bceku, a BanyraTa Ha eMUTHpaHE U CETBHJIMEHT € €BPO; JOKATO HOMHHAIHATA CTOMHOCT
Ha J{simoBete Ha @oHpa OT cepus ,,B*“ e 1 yarapcku ¢popuHT Bcekn, a BamyTara Ha eMUTHpaHE M CETHIMEHT € YHTapCKA
(hopuHT.
Cepunre Ha [{smoBete Ha DoHIA ce pa3miyaBaT €IHA OT ApyTa:
- 0 OTHOIIICHHE Ha 00XBaTa Ha JOITyCTUMHUTE KYITyBadH 110 BpeMe Ha ITbPBUYHATA AUCTPUOYIUS:
Hsima orparndeHnss OTHOCHO 00XBaTa HAa HHBECTHTOPHUTE TI0 OTHOIICHUE Ha eMuTHpaHuTe oT ®oHaa J[smoBe Ha
®oHpa ot cepus ,,A“ u cepus ,,B*; BCHUKH JHIIa, KOUTO UMAT CTATYT Ha IOPUIUYECKO JIUIE B CHOTBETCTBUE C
MIpaBUJIaTa Ha IOPUCAUKIMATA, IPUIIOKHMMA KbM ChOTBETHHSI MOMEHT Ha IpoJiak0a, U KOUTO clla3BaT paBUIIaTa,
MIOCOYEHH B yCIIOBHATA 33 TUCTPUOyNHs, MoratT aa 3akynaT Jsmose Ha @onna. B Yuarapus [[anose Ha @onna
Morat ia ObJaT 3aKyIeHH OT MECTHHU U UYXAECTPAaHHH (U3MUECKU U IOPUINYECKH JIUIAa — C U3KIIOUEHHE Ha
rpaxaanu Ha CAIL] — kakTo ¥ OT HeNepCOHUPUIMPAHU CIPY>KEHUSI.
Bw3morxkHOCTTa 32 ma3zapHa peanuzanus Ha JlsutoBete Ha PoHna ot cepus LI € orpaHndena; Te Morart ja ObJaaT
3aKyICHH €IUHCTBEHO OT MPO(ECHOHATHI HHBECTUTOPH, IOKaHEHH OT YnpaBuTels Ha QoHa.
- M0 OTHOIIICHHWE Ha HUBOTO HA HAYHMCIIIBAHUTE TAKCH U KOMHUCHOHH:
Tpute cepun ce pa3nmndaBaT IOMEXIy CH IO OTHOIIICHUE Ha TakcaTa 3a yrpasicHrne Ha @oHza, 3amamana ot
®onpa Ha YrpaBurens Ha QoH[a, ¥ IO OTHOIIEHHE HA KOMHCHOHHUTE 32 MPOAaK0a M OTKYITyBaHE, HAUHCIISIBAHH
mpe3 Mepro/ia Ha HelpeKbCHATA JUCTPHOYIIUS.
- 1o oTHoIeHne Ha MecTaTa 3a mpogaxoa:
B xoja Ha mepBuuHata auctpubyus JsutoBere Ha PoHga ot cepus ,,A“ u cepus ,,B“ ca Hanmuunun B Mecrara 3a
nmpojax0a, mocoueHu B mpuiiokeHue 2.a, a [{snosere Ha onna ot cepus ,,[“ ca HanuuHu B MecTtara 3a mpoaaxoa,
MIOCOYEHH B IpHiIokeHue 2.0.

1.13 Buo mna ocHoeénusa Kiac aKkmueu HA UHBECHMUUUOHHUA (OHO cnoped OmOeIHO
3aKoHnooamencmeo

®DoH/I 32 ICHHN KHUKA.

1.14 T'apanyusa 3a Kanumana uau 00X00HOCMMA, 3aAWUMA HA KARUMANA UL 00XOOHOCMMA,
npunoxcumu kom Ponoa

Henpunoxumo.
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2. JIPYrA OCHOBHA HH®OPMAIIHA 34 DOH/IA

Tpancrpanuyno npeasnarane Ha nasapa: Cres macnopTU3anyATa U HOTyYaBaHETO HA pa3pelIeHNe 3a peJiaraHe
Ha ma3apa Ha @onpa, [smoBere Ha DoHMA cTaBaT AOCTHITHH U B 4yKOWHa (B apyra appkaBa o EWII wmn B Tpera
abprkasa). CnennamHuTe yCIOBHS 3@ TPAHCTPAaHWYIHO MpeIaraHe Ha Mas3apa ca IOCOYEHH B ChOTBETHHUTE Pa3/iesiv Ha
Hactosmara [lonutuka 3a ynpasienue Ha @oHpa.

3. CnuCHK HA HOPMATHBHHTE AKTOBE OTHOCHO YIIPABJIEHHETO HA HHBECTHI[HOHHH ®OHJ/IOBE,
TPEJ/TATAHETO H PA3ITIPOCTPAHEHHETO HA JJA/IOBE HA @OH/IA, KAKTO H HA 3AKOHUTE, YPEX/AII[H
OTHOHIEHHUATA MEX]Y D OH/IA H HHBECTUTOPHUTE

®onnbr, Yrnpasutenar Ha ®onna, [enosurapsat, OCHOBHUAT TUCTPUOYTOp M BCHYKH APYTH JIMIA, MOCOYCHU B
IIpocnexra u B Ilonutukata 3a ynpasnenue Ha @oHza KaTo yyacTBaIlld OpraHU3aluy, KaKTO U IPaBHUTE OTHOILIECHHS
Mexay Tesu juna u PoHpga winu Ynpasutens Ha DoHIa, ce NMOAYMHSABAT HA YHTapCKOTO 3aKOHOJATEICTBO
(BKITIOUNTETHO Ha IIPSKO NPHUIOKUMHTE 3aKOHOJATEIIHU aKTOBE Ha EBpomeiicKus Chio3).

HO-Z[OJ'Iy ca I/I36pO€HI/I CIICIUATTHUTE pa3r10pez[61/1 OTHOCHO YIIPABJICHUCTO HA HWHBCCTULHUOHHU (bOH,I[OBC,
npeajiaraneTo u Z[I/ICTpI/I6yI_[I/I$ITa Ha O4J10BE€ Ha (1)OH,I[OB€, KaKTO 1 3aKOHUTEC, YPCIKAAIIN OTHOLICHUATA MCIKAY CI)OH,Z[a
1 MHBCCTUTOPUTE!:

a) VYnpaBineHHeTo Ha WHBECTUIMOHHMS (DOHJ, NEHHOCTTa HAa WHBECTHIMOHHUS (OHA U YIpaBHTEISAT Ha
WHBECTHLUOHHHUS (OH[I, KAKTO U MPAaBHUTE OTHOLIEHUs Mexxay PoH/Ia 1 MHBECTUTOPUTE CE NOAYMHSBAT Ha:

- 3axoH XVI ot 2014 r. 3a TpbcTOBETE 32 KOJIEKTUBHO HHBECTHPAHE U TEXHUTE YIPABUTENN U 32 H3MEHEHHE
Ha HSIKOU CBBP3aHM ¢ (prHAHCUTE 3aKOHH (,,3aKOH 32 KOJIEKTUBHOTO HHBECTHpaHE );

- [paBurenctBeHo mocranosiaeHue Ne 79/2014 (I11. 14.) OTHOCHO CTPYKTYpHATa OpraHu3aIisi, KOH(GIMKTa Ha
HHTEpECH, U3BBPIIBAHETO HAa JEHMHOCTTa M M3MCKBaHMATA 3a yNpaBJICHHE Ha PHUCKA 3a yIpaBUTEIUTE HA
IMKUTIILK;

- [paBurencreeno nocraHoBneHue Ne 78/2014 (I1I. 14.) OTHOCHO MHBECTUIIMOHHATA U 3a€MHATa MOJIUTHKA
Ha KOJICKTMBHUTE HHBECTHLIMOHHU (POHMIOBE;

- 3akon CXX ot 2001 r. 3a kanuTanoBus nazap (,,3aK0H 3a KaUTaJIOBHs ma3ap)

- 3akon CXXXVIII ot 2007 1. 32 ”HBECTUIIMOHHUTE TIOCPEIHUIN U TMIBPUTE HAa CTOKU U 32 HOpMaTHBHATA
ypenba Ha TsXHaTa AEHHOCT (,,3aKOH 32 MHBECTHLIMOHHUTE MTOCPEIHUIN);

- 3axoH LII oT 2018 1. OTHOCHO aHBKa BEPXY COLMAIHOOCUTYPUTEITHUTE BHOCKHY;

0) [Mpeanaranero u IMCTpUOYIMATA HA JISTIOBE HA MHBECTUIIMOHHU (DOHIOBE IMOJJIEKAT Ha:

- 3akoH XVI ot 2014 r. 3a TpbcTOBETE 32 KOJIEKTUBHO HHBECTHPAHE U TEXHUTE YIPABUTENHN U 3a H3MEHEHHE
Ha HSIKOU CBBP3aHM ¢ (prHAHCUTE 3aKOHH (,,3aKOH 32 KOJIEKTUBHOTO HHBECTHpaHE );

- 3akon CXX ot 2001 r. 3a kanuTanoBus nazap (,,3aK0H 3a KaUTaJIOBH ma3ap)

- 3akon CXXXVIII ot 2007 1. 32 ”HBECTUIIMOHHUTE TIOCPEIHUIN U TMIBPUTE HA CTOKU U 32 HOpMaTHBHATA
ypenda Ha TSIXHATa JAEWHOCT (,,3aKOH 32 MHBECTUITMOHHUTE TTOCPETHUIIN).

B AOIIBJIHEHUE KBbM TOPCIOCOYCHUTE HOPMATUBHU JOKYMCHTU C€ IpujaraT ¥ BCHUYKU JAPYIrd HOPMATUBHHU
AOKYMEHTH, KbM KOUTO IIpenpamar ropenoCo4Y€HUTEC HOPMATUBHU JOKYMEHTH, KAKTO U HOPMATUBHU JOKYMCHTHU Ha
II0-HUCKHM HHBaA B ﬁepapXHﬁTa Ha MOPaBHUTE U3TOYHHULIH, H3JAACHU CBHIJIACHO pa3peliCHHATa, BKIIOYCHU B
TOPEIIOCOUYCHOTO 3aKOHOAATCIICTBO.

o ce oTHACA O MOCIEIHOTO, HA-3HAYNMHUIT HOPMATHBEH aKT, MPUIOKHUM KbM IPEUIaraHeTo U JUCTPHOYLHATa
Ha jsy0Be Ha onose, e [IpaBurencrtBeno mocranosienne Ne 284/2001 (XII. 26.) oTHOCHO HaYWHA HA TEeHEPHUpPaHE
" TPEXBBPIAHE Ha Oe3HATUYHHA OCHHU KHWXAa M CBOTBCTHUTC HM3HCKBAHHUA 3a 6e3OHaCHOCT, KaKTO M OTHOCHO
OTKPUBAHCTO W YIPABJICHUETO HAa CMETKU 3a HEHHU KHWXXA, HECHTpAJIHU CMCTKH 3a ICHHU KHHMXXAa U CMCTKU Ha
KkiueHTH (,,[locTaHOBIEHNE 32 KIIMEHTCKA CMETKa*™).
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WuBecTnunoHHuAT GoHA 1 YripaBuTensT Ha (hoHAa ca 1o Haj3opa Ha Magyar Nemzeti Bank, uniiTo npaBeH craryT,
3aJ/bJDKEHUS], MPOLEypHy, OpraHu3ainys 1 (GUHAHCOBO ympasieHue ca ypenenu B 3akoH CXXXIX or 2013 r. 3a
Magyar Nemzeti Bank.

Upes mpaBmiaTa, NPUIOKUMH 3a HAJ30pHATA TaKca, HajlaraHa Ha WHBECTHUIMOHHHSA (OH., NeiHOCTTa Ha
WHBECTUIIMOHHUS (OHA ce momunHsBa u Ha Hapemba Ne 3/2023 r. ma MNB (L. 19.) 3a HaunHa U ycioBusATa Ha
UTAll[aHe ¥ W3YUCIIsBaHe Ha Ha30pHATA TaKca.

OO0muTe pa3nopendu OTHOCHO IICHHUTE KHIDKA ca BKIFOUEHH B 3akoH V or 2013 r. 3a rpaxIaHCKUS KOIEKC
(,,I'paxxmaHcku Koaexc™).

OcBeH TOBa MPUIOKUMUTE IPAaBHU pa3nopeu6n BKJIFOYBAT CJICAHUTEC IMPAaBHU aKTOBE Ha EBpOHeﬁCKPIH Cbh103:

Pernament (EC) 2017/1131 na EBponetickus napnament u Ha CbBerta oT 14 HoemBpu 2017 r. oTHOCHO (oHIOBETE
Ha TApUYHASA Ta3ap

Hupextusa 2009/65/EO na EBpomneiickus napiaamenT u Ha CoBera oT 13 1o 2009 r. (dupextusa V 3a [TIKUIILIK)

Permament (EC) 2015/2365 na Espomeiickus mapimameHT m Ha Coera or 25 HoemBpu 2015 r. OTHOCHO
MPO3pavyHOCTTa MPHU CIEIKUTE 33 (PMHAHCHUPAHE C [IEHHN KHIDKA U TIPH MOBTOPHOTO M3MOJI3BAHE, U 32 N3MEHEHHE Ha
Pernament (EC) Ne 648/2012;

Pernmament (EC) 2019/2088 na EBpomneiickusi mapnament u Ha CpbBera or 27 HoemBpu 2019 r. oTHOCHO
OIIOBECTSBaHETO Ha MH(OpMalKs BbB Bpb3Ka C YCTOHYMBOCTTA B CEKTOPa Ha (PMHAHCOBHUTE YCIYTH;

Pernmament (EC) 2020/852 na EBponeiickus mapiameHT U Ha CpBera ot 18 rorn 2020 T. 3a ch37aBaHe Ha paMKa 3a
yIIeCHsIBaHE Ha YCTOHYMBUTE MHBECTUIINH U 3a m3MeHeHne Ha Permament (EC) 2019/2088.

TekcThT Ha TOPECTIOMEHATHUTE PETJIAMEHTH € JJOCTBIICH U B €JICKTPOHEH BHJI Ha ajpec:
https://www.mnb.hu/felugyelet/szabalyozas/jogszabalyok

[IBIHUAT TEKCT Ha JEUCTBAIIOTO YHIAPCKO 3aKOHOATENCTBO € JOCTBIICH Ha CiefHus yebcaiT: Jogszabalykeres6
(Magyarorszag.hu)

4. OIIHCAHHUE HA OCHOBHHTE ITPABHH INOCTEJHITH OT HHBECTHI[HATA, BKTIOYHTEJIHO HH®OPMAITHA 34
KWPUHCAUKIIHATA H ITPUTIO’KUMOTO IIPABO

IIpaBaTa Ha HHBECTHUTOPHUTE ca pasriieAanu noaApo6Ho B pasaen 10 ot [lonurukara 3a ynpasnenue Ha QoHna.

C mpunobusaneTo Ha [[snoBe Ha DOHAAa HHBECTUTOPHT IIpHEMa, Y€ OTHOLICHHUATa Mexay DoHIa 1 HHBECTUTOpA ce
MOAYMHABAT HA PasNopeOuTe Ha YHTapCKOTO 3aKOHOJATEJICTBO, a Ype3 YHrapcCKOTO 3aKOHOJATENICTBO — M Ha
pasnopenouTe Ha MPaBHUTE aKTOBE Ha EBpomeiickus cbio3, IPSIKO MPWIOKUMH B YHrapusa. OTHOCHO OTHOLICHUSTA
Mexay PoHa M MHBECTHTOPA M BCHYKH CIIOPOBE, IPOU3THYAIIH OT TSIX, CTPAHUTE C€ ITOJUMHSBAT Ha Ha UICKHUS
YHIapcKH CbJI, KOHTO € KOMIICTEHTEH ChIVIACHO MNpaBHJIaTa 32 KOMIETEHTHOCT M IOPUCIWKIMSA, NEWCTBAIIM B
YHIapCcKOTO 3aKOHOAATEICTBO.

IIpu3HaBaHEeTO M M3MBIHEHHETO Ha ChACOHHTE PEIIEHHS Ha YHTapCKUTE CHAWIMIIA Ce ypexkJaa OT AeHCTBAILIUTe
YHrapcKH pasnopendu U MpHIOKHMHTE NTPaBHU akToBe Ha EBpomeiickus cpio3; mo-crenuanHo oT Permament (EC)
Ne 1215/2012 na EBpomneiickus mapiameHnT u Ha CpBeta oT 12 nekemBpu 2012 rogmHa OTHOCHO KOMIIETEHTHOCTTA,
MIPU3HABAHETO M U3ITBITHEHUETO Ha ChACOHM PELICHNUS 0 TPAKAAHCKU M THPTOBCKH JIea.
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I1. Uudopmanus 3a [AsisioBere Ha @oHAA (TOOTAETHO 32 BCAKA CePUA)

5. ISIN Ko/ HA JIAIOBETE HA D OH/IA

@ouasT emutupa Tpu cepun Jsamose Ha Dorma B 6e3nammaHa Gopma. Jsmose Ha @onna ¢ ISIN kox ot cepus ,, A
HU0000703855. Hsanoee Ha ®@oupga ¢ ISIN xox ot cepus ,,B“: HU0000728670. dsnose Ha Donpa ¢ ISIN kon ot
cepwust ,,I“: HU0000728688.

6. HOMUHAJIHA CTOMHOCT HA JISJIOBETE HA DOHIA

Homunannata ctoifHoct Ha JlsutoBete Ha DoHpaa oT cepuu ,,A“ u ,,I“ e 1 eBpo Bceku; a HOMUHATIHATA CTOMHOCT Ha
Hsnosere Ha ®onna ot cepust ,,B“ e 1 yHrapcku GpopuHT.

7. BAIYTA HA /ITJIOBETE HA @OHJIA

Banyrara Ha anosere Ha @oHna ot cepuu ,,A“ u ,,I“ € eBpo, a Banyrata Ha JlsutoBete Ha PoHAa ot cepus ,,B“ e
yHTapcku (GOpHUHT.

8. HAYUH HA CB3JJABAHE HA /IA/IOBETE HA @OHJ/IA, HHOOPMAIIHA, CBBP3AHA C EMHTHPAHETO H
IIPEJIVIATAHETO HA ITA34PA

Hauwuna Ha Ch3JaBaHC Ha I[?UIOBGTG Ha (I)OHI[a, CMUTHUPAHU OT (I)OHI[aZ Oc3HATNYHU OCHHU KHHJKA.
be3nanuunu YEHHU KHUJICa.

CeraacHo ui. 5, ain. 1, T. 29 ot 3akoHa 3a KalUTaJOBHA Ma3ap U 3a LEJIUTE Ha JPYTH IPABHU pa3opei0n, BbBEICHH
C pa3pCii€cHUETO MY, Oe3HATUYHNATE ICHHU KHHXXa Ca CJIICKTPOHHU HWHCTPYMCHTH, KOUTO CHAbpPIKAT IidjiaTa
ChIICCTBCHA I/IH(I)OpMaHI/ISI 34 HECHHUTC KHMUXKA U KOUTO CC 3allMCBaT, MpeaaBaT U perucTprupar 1o €JICKTPOHCH I'bT.

9. HAYUHH 34 IOKA3BAHE H PETHCTPHPAHE HA COBCTBEHOCTTA BBPXY /IA/IOBETE HA DOH/IA

CeriacHo wiieH 6:569, anmuHest 7 oT ['paXk1aHCKUS KOJCKC 32 MMPEXBBPIITHETO Ha OC3HAIMYHH IICHHU KHIXKA, IOTOBOP
WJIN APYTO IIPAaBHO OCHOBAHME 3a PEXBBPIITHE CE N3MCKBA 3aIbJDKaBaHe Ha 3aperk/laHe HAa CMETKaTa 3a LICHHU KHIDKa
Ha TPEXBBPIIUTEIS U 3alMCBaHe Ha OC3HAIMYHNTE LIEHHM KHIDKA 10 CMETKaTa 3a [IEHHHM KHI)Ka Ha HOBHS TUTYJIIAP.
CeraacHo wi. 138, an. 1 or 3akoHa 3a KamWTAJIOBUS Ma3ap MPEXBHPISTHETO HA MPaBOTO HA COOCTBEHOCT BBPXY
Oe3HaTMYHY IIEHHHM KHI)KA Ce W3BBPILIBA Upe3 AeOUTHPaHEe U KpeJUTHpaHe Ha CMETKH 3a LIEHHU KHIDKa. ChIiacHoO
e 6:570 ot I'pakmaHCKUS KOJEKC TpaBaTta, MPEACTaBISABaHU OT LIEHHUTE KHIJKA, MPEMHHABaT BBPXY HOBHSA
MIPUTEKATEJNI HAa LIEHHUTE KHMXKA TPHU MPEXBBPISHETO UM, HE3aBHCHMO OT TOBA JIAIH NMPEXBBPIUTEIAT € UMal Te3H
IIpaBa, WM He.

CeriacHo wieH 6:566, anmuHes 6 oT ['paxmanckust kKogekc U wieH 138, anuHes 2 oT 3akoHa 332 KaUTAIOBUS Ta3ap,
aKO HE C€ JOKaXe HpOTI/IBHOTO, HpI/ITe)KaTeJ'ISIT Ha 663H8.J'[I/I‘-IHI/I IICHHU KHUXXaA CC CMsTa 3a TI/ITyJ'IHp Ha CMETKarTa 3a
LICHHH KHIDKA, TT0 KOSTO ca PETHCTPUPAHU OC3HATMYHUTE [ICHHU KHIKA. V3BIICYEHUETO OT CMETKATa, U3JaJICHO OT
TUTYJLIPS. HA CMETKATa 32 [[CHHU KHIDKA, I0Ka3Ba COOCTBCHOCTTAa HA OS3HAIMYHUTE IICHHU KHIKA Ha TPETH JIUIA KbM
JataTa Ha WM3BIICYEHUETO. V3BIeUeHHMATa OT CMETKUTE HE IPEJACTABIISABAT IICHHH KHIKA;, T€ HE MoraT aa ObpaaT
MIPEXBBPIISTHA M HE MOTAT J1a OBIaT OTKYITyBaHH Ype3 MOTBBPIKICHHE.

Z[HJ'IOBCTG Ha CDOH,Ha ca ieMaTepuain3dupadu, T.€. TC C€ U3gaBat 1oJ q)opMaTa Ha KOMITIIOTbPHU 3HAIIU, TOPpAAN KOCTO
HC MoOrar aa 6’b)IaT OTIICHATaHMU.
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10. IIPABA HA HHBECTHTOPHUTE, BKTIOYEHH B /[AJIOBETE HA @OH/A

ITo oTHOLIEHME HA TpeTUpaHeTO YTpaBUTeNIT Ha DOHA HE AOMYCKa TUCKPUMHUHALIUA MEXTy UHBECTUTOPUTE; BCEKU
MHBECTUTOP ITOJTyYaBa eIHAKBO CIPABEIIINBO TPETHPAHE.

Hsnosere Ha ®onpa ot cepunre ,,A%, ,,B“ u ,,I* He ce paznuuaBar o OTHOLIEHHE HA NIPaBaTa, CBbP3aHU C AsIIOBETE
Ha @oHma, HO IBETE CepHH ce pa3yaBaT 110 OTHOIICHHE Ha 00XBaTa Ha JINIaTa, KOUTO UMaT IPaBo Ja TH 3aKyTIAT
B XOJ]a Ha TbPBUYHATA JUCTPHOYINS, KAKTO U IO OTHOIIICHHE HAa TAKCUTE 1 KOMUCHOHHUTE, KOUTO CE€ HAUNCIIABAT, H
10 OTHOIIICHHE Ha MeCTaTa 3a Mpogaxoa.

IIpurexarensar Ha JsnoBe Ha donna uma IpaBo

L4 Jla 1aBa HapeKAaHE Ha HI/ICTpI/I6yTOpa 3a OTKYIIyBaHC Ha HCTOBUTC HSIJ'IOBG Ha DoHJIa MO0 HETHATa CTOMHOCT
Ha aKTHUBUTC 3a HHJ’I, OIpCaC/ICHA 3a KOHKPETHATa CCpUsA, HaMaJICHa C KOMUCHOHATAa 3a OTKYITYBAaHCTO, B
,HCHSI 3a TbPIroBUs, 110 BPpEME Ha YaCOBCTC 3a TbPTOBUS B HAKOC OT MecTara 3a npoz(a>K6a;

. nma Opne mHpOpPMEpaH 3a KOMICHOHATAa 3a OTKyIyBaHe/oOpaTHa mponak0a mpenu 3aKyIryBaHe/0OpaTHO
U3KyIyBaHe Ha asuioBeTe Ha DoHIa;
o IpH IbPBOHAYaJIHA MOKyIKa Ha J{sutoBe Ha PoHna aa moay4du Oe3riaTtHo MHGOpMaMOHHOTO H3BECTHE Ha

®omnna (IIpocnexr), [Tonmntukara 3a ynpasienue Ha @oHna 1 OcHOBHUS HHYOPMALMOHEH JOKYMEHT, KaKTO
U IIPY TIOMCKBAHE JIa TIOJTyYH OE3MJIaTHO Hali-aKTyaHUTE TOIUIIHA U IIeCTMECeYHH oTueTH Ha DoHpa;

. Jla TIoJTy4yH Oe3IUIaTHO NPH MOUCKBaHe, 0 BpeMe Ha HelpeKbcHaTaTa JUCcTpuOyus Ha JsuioBete Ha Donja,
OcHoBHus nHdpopMmannoHeH aokymeHT Ha Douna, [Ipocnekra, IlonuTukarta 3a ynpaenenue Ha Donpa,
TOAMIIHUTE U IIECTMECEUHUTE OTUETH U Hal-aKTyalIHHs OTUET 32 OpTQeiina, KakTo U 1a Ob1e HHPOpMUpaH
10 BpEME Ha YCTHHUTE U €JICKTPOHHUTE IIPOaXKOU 3a MecTaTa, KbJIETO ca HaJTMYHU U30POCHUTE IOKYMEHTH;

. Jla TIPEXBBHPIIH, B KauecTBOTO cu Ha CoOcTBeHuK Ha [[snoBe Ha Ponpma ot cepus L1, J{snose Ha DoHa Ha
JIPYT UHBECTUTOP OT KaTeropusTa ,,[[podecrnoHaIH HHBECTUTOPH;

. Jla MOJy4d s OT MOJUIKAINWSI HA pasmpejerieHue coOcTBeH kamurtan Ha Powupa, ako DoHABT ObIe
npeKpaTeH, chriacHo pasznaen 50 ot [Tonurukara 3a ynpasienue Ha DoHfa;

. Jia ce 3armo3Hae ¢ Ou3Hec npaBuiaTa Ha Yrpasutens Ha Donpa u Ha J{uctpudyTopa;

. Jla UMa JIOCTBIl [0 PEJOBHATA W W3BBbHpeAHATa WH(OpPMALUS, MOCOYEHA B 3aKOHA 3a KOJECKTHBHOTO
MHBECTHPaHe, Ha MecTara 3a MyOIuKyBaHe, onpeneneHu B [Ipocrekra, 1 B MecTara 3a npoaxoa.

. Jla BUJIM JIOKJIaJia 3a TIpeKpaTsBaHe cliiesl pekparsBaHeTo Ha PoHa;

. Jla yOpakKHsBa BCUUKH JAPYTH [PaBa, OMpe/e/icHH OT 3akoHa U B [lonuTukara 3a yrnpasienue Ha DoHa.

III. UuBecTHIIMOHHA NMOJHUTHKA U LeJH HA DoHaa

11. OIIHCAHHE HA HHBECTHIIHOHHATA LIEJI H CIIEITHAJIU3ALUA HA @OH/IA, BKTFOYHTEJIHO ®HHAHCOBHTE
MY IEJTH

DOoHABT MMa 3a 11eJI 1a IPEOCTaBH Ha HHBECTUTOPHUTE BE3MOKHOCT /1a C€ BB3I0I3BAT OT MPECTaBIHETO Ha ITa3apuTe
Ha akiuu B peruoHa Ha llentpanna u M3touna Empoma. YnpasutenstT Ha (OHIA HHTErpHpa PUCKOBETE 3a
YCTOIUMBOCTTA U TAXHOTO yIpaBJIECHHUE B IPOLIECUTE HAa B3¢MaHe HA MHBECTUIIMOHHH perieHus 3a @oHna; ChOTBETHO
®DoHIBT € B CHhOTBETCTBUE C ulieH 6 oT Pernamenta 3a OMY B cekTopa Ha (PMHAHCOBUTE yCITyTH.

@oHIBT HAMA 3a LIeN Jla HachbpyaBa CKOJOTMYHHUTE W/WIIM COLMAIHHM XapaKTEpPHCTHKH (HE rorajaa B oOxBara Ha
wieH 8, anmuHest 1 ot Pernmamenrta 3a OUY) wnm n1a ocurypsiBa yCTOHYMBH MHBECTHIMHM (HE Homnajga B o0XBaTa Ha
wieH 9, maparpadu 1, 2 u 3 ot Pernamenra 3a OYN).

12. UHBECTHIIHOHHA CTPATEI'HA, HHBECTHI[HOHHH TEXHHUKH 3A H3IThJTHEHHE HA IJEJIATE HA @OHJIA

[optdeitnbr Ha GoHNA ce CHCTOM NMPEAMMHO OT KalUTAIOBH MHCTpyMeHTH oT llenTtpanmna EBpoma, HO Moxe na
BKJIIOYBA M JPYTH €KCIIO3MIMHM B aKIMM HAa Pa3BUTH M pa3BUBALIM ce Ma3zapu. EKCro3unmsaTa KbM KallUTAIOBH
HHCTpYMEHTH € cpenHo 90% B IBITOCPOUCH IIaH, KaTO MUHUMaIHaTa cTorHOCT € 60%, a MakcumanHata — 150%.
praBI/ITCHHT Ha (bOHZ[a CC CTPEMHU Jia OITUMHU3HPA OYaKBaHAaTa JOXOJHOCT U PUCKOBETE B ABJITOCPOYECH IIJIaH, ITOpaaIn
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KOETO TpernopbyBaMe TO3W (POHJ Ha TE3HM, KOMTO OOMHCIST JBJITOCPOYHM WHBECTHLUM B YHIApCKUS U JPYTH
LIEHTPAJIHOEBPOIEICKY Ma3apy Ha aKIUH.

@oHIBT HM3ION3Ba CIEAHUTE pedepEHTHH MHACKCH 33 M3UMCISABAHE HA TakcaTa 3a MOCTHTHATH pesyntata: 90%
CETOP 5/10/40 Index (Bloomberg CETUC) + 10% ICE BoFA 0-1 Year EUR Gov Index (Bloomberg EGOA Index).
VYnpasutenure Ha uamekca CETOP 5/10/40 Index, kaTo KOMIIOHEHTH Ha peepeHTHHS HHICKC, Ca BKIIOYCHHU B
myOnmmaans perucTsp, nogmbpxkan ot EOLIKII, xakto e mocoueno B wieH 36 ot Permament (EC) 2016/1011 na
EBporneiickns mapiaamenT m Ha ChBeTa OTHOCHO WHIEKCHTE, M3MOI3BAHM KAaTOo OEHUMAapKOBE BBHB (DHHAHCOBHU
WHCTPYMEHTHU U ()MHAHCOBH IOTOBOPH HIJIM 32 H3MEPBaHE Ha PE3yNTaTHTE OT AEHHOCTTa Ha HHBECTUIMOHHH (DOHIOBE,
u 3a m3meHeHue Ha qupektuBu 2008/48/EO u 2014/17/EC u na Pernament (EC) Ne 596/2014 (PBU).

ICE BoFA 0-1 Year EUR Gov Index kato pedepeHTeH HHIEKC ce YIpaBisBa OT pedEepeHTHH HHAECKCHH
aJIMHUHUCTPATOPH, KOWTO CIIa3BaT HM3MCKBAaHMATA Ha ITyONMKYyBaHUTE OT TSAX IIPOCIEKTH OTHOCHO HWHJICKCHUTE,
M3MOJI3BaHU 3a M3MEpPBaHE Ha pe3yNTaTuTe Ha WHBeCTHIHMOHHHMTE (oHnoBe, kakto u Jupekrusa 2008/48/EO u
Hupextupa 2014/17/EC, kakToO ¥ ¢ BpeMEHHOTO OCBOOOXKIaBaHe, IPEABUICHO B wicH 51, maparpad 5 ot Pernmamenr
(EC) 2016/1011 na EBpomeiickust mapiameHnT M Ha CbBera 3a usmeHenue Ha Permament (EC) Ne 596/2014
(PermameHT), ¥ CBOTBETHO HE ca BKIIIOYEHHU B peructbpa, BomaeH o EOLIKII crriacHo uieH 36 ot PermamenTa.

@ouasT nHBeCTHpa MOoHE 80% B aKTUBU, EMUTHPAHU U ThPIyBaHU U3BBH Y Hrapusl.

13. KATErOPHH AKTHBH, B KOUTO @OH/IBT E OTOPH3HPAH J]A HHBECTHPA, C I0COYBAHE JJAJITH @OHJBT E
OTOPU3UHPAH JIA U3BBPLIBA C/AEJIKH C ®PUHAHCOBHU JIEPUBATHBHHU HUHCTPYMEHTH

Hwpoicashu yennu KHUMICA U YeHHU KHUICA, 2APAHMUpaHi 0m obpiucasama

JbpkaBHUTE IECHHU KHUKA Ca ABIATOBU LICHHU KHW)KA, EMUTHPAaHU OT EBponeiickus Cbro3, IbpakKaBa — UYICHKA Ha
EBpornelickus Cbr03, BKIIIOUUTEHO HEMHA Abp KaBHA MHCTUTYLUS, ar€HLUS WU APY>KECTBO ChC CIELUANIHA LE]d —
B cily4yail Ha (eAepalHM ObpxKaBU WICHKH, 4ieH Ha Deneparuara, JpyKECTBO CbC CHELMANHA LIEJ 332 HAKOJIKO
Jbp)KaBH WICHKH, MEXIyHapoaHa (UHAHCOBA MHCTUTYLIUS, Ch3/Ia/ieHa OT JIBE MIIM [T0BEYE AbPIKABU YJICHKH, KOSITO
UMa 3a Lell la MoOMIn3upa (puHaHCHUpaHe U Aa IpeocTaBs (MHAHCOBA IIOMOII B I10J13a HA CBOUTE YIEHOBE, KOUTO
M3MHUTBAT WK ca 3aCTPAIICHH OT CEPUO3HU (PUHAHCOBH MpoOIeMu, Wi oT EBponelickara HHBECTUIIMOHHA OaHKa.

bankosu denosumu (bezcpounu oenozumu uiu cpouHu 0eno3umi)

C uen ocurypsiBaHe Ha JIMKBUAHOCTTA Ha DoHMA WK B ciydaute, korato QOHABT He € B CHCTOSHHE J1a HHBECTHPA
HEYCBOCHHMS CH KaIlMTall B ICHHU KHWXKa, Y IpaBUTessAT Ha DoHIA HMa NPaBo Ja Jerno3upa HEYCBOCHUS KaluTal Ha
@oHa B KPEOUTHH WHCTHTYLMH NoJA (GopmaTa Ha OE3CPOYHHU ACHO3MTH WM JEMO3MTH, KOUTO MOTraT Ja Obaar
U3IUIATeHU Cle] Mpeiu3BeCTHe M HMMaT Hajex Ao 12 Mmecena, IpH YCIOBHE Y€ CEANUINETO Ha KpeguTHATa
WHCTUTYLIUS € B IbpKaBa — WieHKa Ha EBpONEHCKHS ChI03, UM aKO CEAAIMIIETO Ha KPeJMTHATA UHCTUTYLIUS HE € B
JIbprKaBa YiIeHKa, Tsl [TOJUIeKHU Ha NPY/ICHIIMAIHHU IPaBiIa, KOUTO N0 MHeHHe Ha Ha30pHus opraH ca eKBUBaJICHTHH
Ha pasnopendure, NpeIBUACHU B 3aKOHOIATEIICTBOTO Ha Chio3a.

Coenxu 3a unancupane ¢ yeHHu KHUxNCA

Coenku 3a 06pamuo u3Kynyeamne u 06pamuu peno coeaxu

Crernka 3a 00paTHO M3KyIMyBaHe M 00paTHa Pero CleiKa 03HayaBa BCAKO CIIOPa3yMEHUE 3a IPEXBHPIISIHE Ha
LICHHM KHWKa WM FapaHTHPaHU NpaBa, CBBP3aHM C MPABOTO HA COOCTBEHOCT BBPXY LICHHH KHHKA, KOTaTo
rapaHiusiTa € U3aeHa OT IpH3HaTa 6opca, KOSTO IbPXKH NPaBaTa BbpXy LICHHUTE KHIKA, U CIIOPa3yMEHHUETO
He TO03BOJISIBA HA MpoJiaBaya Jia NPEXBbPJIM WIIM Ja 3aJ0KM JaJileHa LeHHAa KHHUra Ha I1oBe4Ye OT €IHH
KOHTPareHT eIHOBPEMEHHO, W ChIbp)Ka CHIIO Taka aHTAKUMEHT Ha MpojaBada Ja HM3KYIH OOpaTHO U
aHTKMMEHT Ha KyIyBada Ja Hpenpojaje JaJeHUTE LIEHHH KHMKA — WIM LEHHU KHIKA OT ChUIMS BHI,
3aMecCTBallM Ja/ICHUTE LICHHH KHIDKA — Ha OlpeJielieHa 1IeHa Ha OoIpeJiesieHa ObJiella laTa WK Ha JaTa, KOSATO
e ObJe onpezeneHa OT IPeXBhPINTENs. TakaBa clielka ce CMATa 3a CIIOpa3syMeHHUe 3a 00paTHO H3KYITyBaHe
3a JIMLETO, KOETO NIpoJiaBa [IEHHUTE KHIDKA, M 32 00paTHa pero cejKa 3a JIUIETO, KOETO I'M KyIlyBa.

Coenxa 3a noKynka c yciosue 3a nocieosawa npooasxcoa u coeixa 3a npooaxcoa ¢ yciogue 3a nocied8auo
06pamuo usKynysate

Crernka 3a IOKYIIKa ¢ ycJIOBHE 3a IOCIe/[Balla NpoJak0a niim caeska 3a npoJiaxoa ¢ ycIoBHe 3a II0ciIe[BaI0
0o0paTHO W3KyIyBaHEe O3Ha4yaBa CJEJKa, IPH KOATO KOHTPAreHT KyIlyBa WMJIM NPOJaBa LEHHU KHWXKA HIIH
rapaHTHPaHU 1IpaBa, CBEP3aHH C NIPABO HA COOCTBEHOCT BbPXY LIEHHU KHM>Ka WJIM CTOKH, KaTo ce ChIIlacsBa
CHOTBETHO JIa ITPO/Ia/Ie WK Jia U3KYIIH 00PATHO [IEHHHU KHIDKA MJIM FrapaHTUPaHHU [TPaBa ChbC ChIIOTO OMMUCAHUE
Ha OIpeZiesieHa [ieHa Ha ObJela 1aTa; Ta3| ceiKa € C/IeJIKa 3a IIOKYIIKa ¢ yCIOBHE 3a IocieBalia Ipoaaxoa

31



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

34 KOHTparcHra, KOKTO KyllyBa ICHHUTC KHUKA UJIA FAapaHTUPAHUTE 1IpaBa, U CACJIKaA 3a npoaamGa C yCJI0BHUC
3a 1nocjacaBauio O6paTHO M3KYITyBAaHC 3a KOHTpArceHra, KOHTO I'" InpoJana.

IIpedocmassane 6 3aem Ha YeHHU KHUICA U NOLYHABAHE 6 3aeM HA YeHHU KHUICA

Crenka, Ipu KOATO KOHTPAareHTHT NMPEXBBPIS LEHHM KHIDKA HA 3a€MOIOIYyYaTell CPEUly 3aXbJLKEHHETO
3a€MOMOTYYaTeNAT Aa BbPHE CKBUBAJICHTHU [ICHHU KHIKA TPH IMOMCKBAaHE WM Ha AajicHa ObJelna aata; 3a
KOHTpPAareHTa, KOMTO MPEeXBBPJIA LIEHHUTE KHWXKA, CACIKATa € CIEIKa 3a MPEAOCTaBSIHE B 3a€M Ha LCHHU
KHIKA, a 32 KOHTPareHra, KOMTO Moiy4yaBa IIEHHUTE KHIKA, TOBA € CAENKA 3a MOTyYaBaHEe B 3a€M Ha LIEHHU
KHIXKA.

Hnomeunu obnueayuu

B nombiaHEeHHE KbM YHIAPCKUTE MIIOTCYHH OOTUTAINK, EMUTHPAHH IyOJUYHO B CHOTBETCTBUE ChC 3aKkoH XXX OT
1997 r. 3a unoteyHute OAHKK W WUMOTECUHUTE oOnmranuu, GOHABT MOXKE Ja 3aKylyBa U UIOTCYHU OOJHUTAIUH,
EMUTHPAHU MyOJIUYHO OT 4yKICCTPAHHU HITOTCYHH OAHKH.

Hpyau 0va206u yennu KHUdCa, UHCMPYMeHMU Ha GUHAHCOBUS NA3ap, KOHGepmupyemu obauzayuu

OOnuranuy, WHCTPYMEHTH Ha MapUYHHUA Na3ap, €MHTHPAaHW OT IPYrHM OpraHM3aluy (Hamp. MKOHOMHYECKH
OTIepaTopy, KPEIUTHU HHCTHTYIINH, OOIIMHY ¥ IPyTH HHCTUTYIINN) ¥ CHOpex Bszt. AbNIToBY IEHHN KHIDKA, Pa3INdHA
OT AbpP>KaBHU LICHHU KHIMXKA [0 CMUCHJIA Ha pasnen 4, T. 2, MOATOYKa 2a, EMUTHPAHH WU FapaHTHPaHU OT IbpKaBa
— wieHka Ha OpraHu3anusaTa 3a HKOHOMHYECKO ChTpyAHnuecTBo M pasButue (OMCP), paznuuna oT appxkaBa —
YiIeHKa Ha EBporneiickus chio3, WM OT LIeHTpalHaTa OaHKa Ha TakaBa AbprkaBa — wieHka Ha OMCP.

Axyuu
AKIUUTE ca ICHHU KHIDKA, PECTABIISIBAIIH WICHCKH MPaBa U ASJI0BE OT COOCTBEHOCTTA B AKITHOHEPHO JAPYIKECTBO.

Yyorcdecmpanna eanryma
Yupasurensat Ha PoHIa MOXKE /1a HHBECTHpa akTHBHTE Ha DOHIA B MHCTPYMEHTH, ICHOMHHUPAHNU B Ty KICCTPAaHHU
BAJTyTH, BTyTHH IBOMKH WM ICPUBATH 32 TAKWBA HHCTPYMEHTH.

Hepusamuenu uncmpymenmu
JoroBop 3a nepuBar € cleika, YUATO CTOMHOCT 3aBHCH OT CTOMHOCTTa Ha 0a30BHS MHBECTHULMOHEH HHCTPYMEHT,
qy’K/ecTpaHHa BallyTa WK pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOMTO MOXeE Jla Ce ThpryBa.

JonmycTtumu 1epuBaTUBHU UHCTPYMEHTHU:

JepuBaTBHU (UHAHCOBM WHCTPYMEHTH, TBPryBaHH Ha pEryJMpaHd Ia3apd, BKJIIOYMTEIHO EKBHUBAJICHTHH
MHCTPYMEHTH C TMapUueH CEeTHJIMEHT M HEeCTaHAApPTU3UpPaHH JIEPUBATUBHM (DUHAHCOBU MHCTPYMEHTH, ThPryBaHH
M3BBHOOPCOBO (JOTOBOPH 32 M3BHHOOPCOBH JIEPUBATH), TIPH YCIOBUE Ue:

@) 0a30BU MHCTPYMEHTH Ha TAaKHWBa JIOTOBOPH 3a W3BHHOOPCOBH JIEPUBATH Ca JOMYCTHMH HHCTPYMEHTH HIIH
(hMHAHCOBH MH/IEKCH, JINXBEHH MPOIIEHTH, 0OMEHHH KyPCOBE WM BATYTH, B KOUTO DOHABT MMa MPABO J1a HHBECTUPA
B ChOTBETCTBHE C MHBECTHIIMOHHUTE CH LIEJH, onpeiesnieHu B [lonuTrkara 3a ynpasieHue Ha DoHa;

6) KOHTpAareHTHTE IO TaKWBa JOTOBOPH 32 HM3BHHOOPCOBH JEPUBATU Ca HMHCTUTYLHH, KOHTO MOJIESKAT Ha
Npy/ISHIHATICH HAA30p U ca KiacupUIUpaHH B KATETOPUUTE, pa3pelieHu oT Haa3opHust opras, u

6) OCHT'ypeHa € HaJIeXKIHA U MPOBEPUMA €XKETHCBHA OIICHKA HA TE3W M3BHHOOPCOBH JCPUBATH U 110 HHHUIIMATHBA Ha
q)OHI[a JOTrOBOPUTE MOTraT aa 6'I)I[aT MpoJAaJICHU, JIUKBUANPAHN W IPUKITIOUCHHN YPE3 OrCpanus 1o nmpuxsamiaHe 1mo
BCSIKO BpEMeE I10 TSIXHATA CIpaBeJInBa Ma3apHa CTOHHOCT.

@DOoHIBT MOXKE CHIIO TaKa Jja CKIOUBA JOTOBOPH 3a Cyall 3a 00I1a J0XOJHOCT, T.€. CACIKH, TP KOUTO KOHTPAreHT
MPEXBBPIIS HA APYT KOHTPAreHT O0mus (PMHAHCOB PE3yNTaT OT pehepeHTeH MacuB, BKIIIOYUTEITHO IPUXOIHN OT JIUXBU
Y TaKCH, KalnTaJOBH NeyasiOn 1 3aryOu WK KpeAUTHHU 3aryOu.

HeHHH KHUJICA 3A KOJIEKMUBHO UHBeCcmupaHe
(DOHHLT HnMa IpaBo Jia BKJIXOYBaA B nopT(bei/'ma CH JIAJIOBE Ha (bOH,HOBe 1 ApYru KOJCKTMBHU LEHHU KHHKa IMpH
CIIa3BAHC HA OrpaHUYCHUATA, IPUIIOKUMHU KbM HETOBAaTa MHBECTUIIMOHHA ITOJMUTHUKA.
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14. HAH-roOIAM H HAH-MAIBK J1 HA CHELIHOHYHHU AKTHBH, PA3PELIEHH B JTAJEH ITOPTOEHT, H/TH
IPEJUTOKEH JIAT OT TAX

[lo oTHOmIeHWMe Ha HaW-TONEMHS W HAW-MAaJKUSA I Ha KOHKPETHH e€NeMEHTH OT moprdeitna @oHABT mpuiara
OTPaHWYCHUATA, BKIIOUYCHH B CBHOTBETHHUTE 3aKOHOAATEIHH pa3lopendH; Io-crienuanHo IIpaBHTenCTBEHO
moctaHoBieHne Ne 78/2014 (I11. 14.) — Toii He mpuyIara OTPaHUICHHUS, KOUTO Ca IMO-CTPOTH B CPABHEHHUE C THX.

eneBu akuuu, KOUTO0 OHABT NMJIAHMPA A2 NPUJI0KU KATO Ilnanupan Ilnanupan
MPOLEHT OT HETHATA CTOWHOCT HA AKTHBHUTE MHHHMYM MaKCUMYM
AKnuM (MHBECTHIIMH, OCUTYPSBAIIM €KCHO3WIUS KbM
KalNTaJ0BH HHCTPYMEHTH)
e  AKImWH, KOUTO CE THPTyBaT Ha PETryJINpPaHH Mazapu 60% 100%
e  AKIMH, KOUTO HE CE ThPryBaT Ha PETYJIMpaHH Na3apH 0% 10%
e lleHHM KHM)XKA 3a KOJEKTUBHO WHBecTHpaHe (PpoHIOBE 3a 0% 10%

HHBCCTUIIMH B KaIlMTAJIOBH I/IHCprMCHTI/I)

JApyru akTusu

e  CpouHH IETIO3UTH 0% 40%
e JIbp>KaBHU LICHHU KHMXA U LIEHHU KHMXKA, TapaHTUPaHH 0% 40%
OT JbpKaBaTa
e lmoreynn oONUTAINY U APYTH 00E3MIEUCHN O0IUT AN 0% 40%
. TH JBJITOBM LEHHU KHW)XKA, WHCTPYMEHTH Ha
ggﬁaﬁcosm nasap ’ > 0% 40%
e JIpyru TPBCTOBE 32 KOJICKTHBHO HHBECTHPAHE (pa3IMIHU 0% 10%

0T (h)OH/IOBE 32 MHBECTUIINY B KAIIUTAJIOBU HHCTPYMEHTH)

JApyra undopmanus

JlepuBatn (nepuBaTH, AONYCHATH 10 THPrOBHS HA pery/npaH na3ap/6opca, 1 I3BbHOOPCOBH IePUBATH)

- (proubpcH, oMy U cyarnose | 0% 100%

15. ONHCAHHE HA BCHYKH OTPAHHYEHHA HA HHBECTHITHOHHATA ITOJTHTHKA H ITOCOYBAHE HA BCIKAKBH
TEXHUKH H UHCTPYMEHTH HJIHU ITPABOMOIIUA 34 3AEMAHE, KOUTO MOT'AT /A BB/IAT U3I10/I3BAHH IIPH
VITPABJIEHHETO HA @OH/[A, BK/TFOYHTEJIHO CIIOPA3YMEHHA 3A H3ITOJI3BAHE, OTPAHHYABAHE, IIOBTOPHO
HU3I10/I3BAHE HA T'APAHITHH U AKTHBH U MAKCUMAJ/IHOTO HUBO HA JINBBbPHJ/I’K, KOETO MOJKE /A CE
H3I10/I3BA

YHpaBI/ITe.]'IFIT Ha <1>0Hz[a MOIXKE J1a CKJIIFOYBA JOTrOBOPHU OT UMCTO Ha q)OHZ[a 3a Bb3MO>XHH KOMIIOHCHTH Ha HOqu)eﬁJ'[a
CaMO aKO TC€ HC HapyllaBaT OTpaHUYCHUATA, I/I36pO€HI/I no-A0J1y.

Cna3BaHETO Ha HWHBCCTUIIMOHHUTC MpaBuIa, ONPEACIICHU MMO-I0J1Y, Tpﬂ6Ba Ja 61)}:[6 IIOCTUTHATO KbM MOMCHTA Ha
WHBECTUIIMOHHOTO PCIICHUE, C OTJIC Ha MasapHaTa CTOMHOCT Ha Pa3JIMYHUTE KOMIIOHECHTH Ha nopT(beﬁna KBbM JlaTaTa
Ha cIcjIKaTa ClipsaMo COOCTBEHHUS KalmuTaa Ha donja KpM Ta3M gaTa.

N HBeCTHIIMOHHU OTPAHMYEHHUS 10 OTHOILIEHHE HA aKTUBHTE HA DoHjAa:

CobriacHo uineHoBe 8 — 11 ot IIpaButencrBeHo nocraHoieHue Ne 78/2014 oTHOCHO mpaBuiaTa 3a HHBECTHPAHE
U 3a€MaHe Ha CPEJCTBA OT APYKECTBA 3a KOJEKTUBHO UHBECTHPAHE:

1) AxtuBure Ha [IKUIILIK He TpsOBa na HagBHUIIABAT
a) 10% oT akTHBHTE My MOTaT Ja OBJIAaT MHBECTHPAHHW B NMPEXBBPIMMH IICHHU KHHKA WIX WHCTPYMEHTH Ha
MApUYHMS Ta3ap, eMUTHPAHH OT €IWH M ChII[ EMHUTEHT,
0) 20% B AeNO3UTH Ha ChIATa KPEIUTHA HHCTUTYIIHS.

2) PuckoBara excniozunusi Ha [TKUITLK kbM KOHTpareHT mo J0roBOpP 3a U3BBHOOPCOBH JIEPUBATH HE MOXKE Ja
HajBUIIaBa 5% OT aKTHBUTE My WJIM aKO KOHTPareHTHT IO JOTOBOpA € KPEeIUTHAa HHCTUTYIHS ChIJIACHO
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ompezenenuero B wieH 2, naparpad 1, Oyksa e) or IlpaBurencrBeHo nocrtanosienue Ne 78/2014 — 10% ot
AKTUBHTE MY.

3) Obmara cTOWHOCT Ha TMPEXBBPIMMHATE IEHHH KHIDKA M MHCTPYMEHTHTE Ha MAapUYHMA a3ap Ha €MHUTEHTH, B
Kouto croiHocTTa Ha mHBecTHnuuTe Ha [TKUIILK Hamxeepimsa 5% ot aktuBure Ha I[TKUIILK, HE Moxe ma
HagsumaBa 40% ot aktuBure Ha [IKUIILK. ToBa He ce oTHacs 3a IEMO3WUTH B KPEOUTHH HHCTUTYIUH,
TOJUTEKANTN Ha TPYACHINANICH HAA30p, WU 3a CACIKH C M3BHHOOPCOBU NIEPUBATH C KPEOUTHH WHCTHTYIIHH,
TIOJTE KA Ha TIPYJCHIUAICH Haa30p.

4) HezaBucuMO OT CICU(UYHUTE OTPAHHYCHUS 33 EMUTCHTH, TOCOYeHH B Taparpad 1, obriata eKCro3uius Ha
IIKUIILK xbM JafgeHa HMHCTUTYLHMS, NPOM3THYAIA OT HHBECTULMU B MPEXBHPJIUMU LEHHU KHUXKA WIU
WHCTPYMEHTH Ha MApUYHHUS M1a3ap, EMUTUPAHU OT Ta3W UHCTUTYIIHSI, JETIO3UTH B Ta3W HHCTUTYIIMSI U JOTOBOPH 32
W3BHHOOPCOBH JCPUBATHU C Ta3U MHCTUTYIIHS, HE MOKe a Hansuiasa 20% ot aktusute Ha [TKUTIIK.

5) Orpanuuenue ot 35% Moxke aa ObJe NMPUIOKEHO KbM OrpaHHMYCHHETO, NocodyeHo B maparpad 1, Oyksa a),
KOT'aTO €MHUTCHTHT WIM TapaHTHT Ha NPEXBBPIMMH LEHHH KHIDKA WM HHCTPYMEHTH Ha IapUYHMS ITazap e
IbpyKaBa WICHKA, MECTEH OpPraH Ha Abp)KaBa WICHKA, TPeTa JbprkaBa WIIH ITyOJIMYHA MEXKIyHapOJHA OpraHU3aLHs,
B KOSATO WICHYBAT eJHa WK moBede abpkaBu oT EUIL. Te3u LeHHH KHIDKA U MHCTPYMEHTH HA MapUYHHS Hazap
HE ce B3eMarT IPeBU/ 32 IEJINTE Ha IpHIaraHeTo Ha orpanndeHneTo ot 40%, mocodeHo B maparpad 3.

6) 3a HnoTeYHNUTE OOJIUTAIIN, EMUTHPAH! OT MUIIOTEYHH KPEIUTHH MHCTUTYLINH ChC CEAAMIIE B Y Hrapus, MOXe
Jla ce Tmpuiiara orpaHuueHue ot 25%, 3a pasyiuka OT OrpaHHueHUETOo, M0COYeHO B naparpad 1, Oyksa a), KakTo u
3a obnuranuuTe, eMuTUpaHu npeau 8§ ronu 2022 r. oT KpeIuTHA UHCTUTYLHA, yCTaHOBEHa B AbpkaBa oT EUII u
MOJJIeKAIa Ha ClIelHaleH MyOIMYeH Haa30p 110 3aKOH C LieJT 3alllMTa Ha MHTEPECUTE Ha OOJIMrallMOHEepPHTE, ITPH
yCIIOBHE Y€ MOoCcJIelHaTa € 3abJDKEHA 110 3aKOH JIa MHBECTHPA MOCTHIICHUATA OT eMUTHUPAHETO Ha OOJIUrariuuTe
B TaKHMBa aKTHBH, KOUTO Ca B CbCTOSHUE 12 YIAOBIETBOPAT B3€MaHUATA, CBEP3aHU C OOJIUTAIIUHTE, [I0 BCSIKO BpeMe
Ipe3 cpoKa Ha OOJIHranuuTe U KOUTO TPsiOBa a ObAT M3II0JI3BaHH HA IHPBO MSCTO 33 M3IUIAIIAHE HA TIIABHUIIATA
U IUIallaHe Ha HA4YUCICHUTE JIMXBM B Clydall Ha JMKBHJAIWSA HA €MHUTEHTA, WM B ciydail Ha oOmuramnmuy,
ooxsanatu ot [upektuBa (EC) 2019/65/EO Ha EBpomefickus mapmameHT M Ha CwBeta oT 20 mexeMBpH
2019 romuHa OTHOCHO €MUTHPAaHETO Ha OOE3MEUYEeHH OONWranuy W IyONUYHWS Haa30p BBPXY oOe3nedeHuTe
obmuranmy U 3a m3MeHenne Ha aupektuBu 2009/65/EO u 2014/59/EC, or akTHBHTE, KOUTO ca JOIMyCTUMH 3a
eMHUTHpaHe Ha 00e3NeYeHn O0MUrannuy U ce CYUTaT 3a 00e3MeYeHN O0IUranny ChIIacHO 3aKOHOATEIICTBOTO Ha
nepkasara ot EWII, tpancnonupamia dupexrtusa (EC) 2019/2162 na EBponelickus napiament u Ha CbBeTa OT
27 noemepu 2019 roauna 3a usmenenue Ha qupextusu 2009/65/EO u 2014/59/EC. Koraro ITIKUIILIK uaBecTHpa
noBede oT 5% OT aKTUBUTE CH B IEHHM KHIKA, [OMAJAIM B 00XBaTa Ha HACTOSIIUS naparpad, EeMUTHPaHU OT
JlaJieH eMHUTEHT, 00IaTa CTOMHOCT Ha Te€3U HHBECTUIIMH He TPpsAOBa na Haasumasa 80% ot aktuBute Ha ITIKUIIIK.
Te3u LeHHW KHMXKA U MHCTPYMEHTH Ha MApHUYHUS I1a3ap HE ce B3eMaT IPEABH] 3a LENHUTE HA IPUIAraHeTo Ha
orpanuueHuero ot 40%, mocoyeHo B maparpad 3.

7) OrpanmdeHusATa, TMpeIBUICHH B maparpadu 1 — 6, HE MoraT na ce CyMHpar, Taka 4e WHBECTHUINHTE B
MPEXBBPIMMH [IEHHU KHMKAa W WHCTPYMEHTH Ha TAPUYHUS 1a3ap, EMUTHPAHU OT €IUH W CHII EMUTCHT, HIH B
JIENIO3UTH U IEPUBATUBHU MHCTPYMEHTH, IENO3UPAHU B TaKOBAa NPEANpPUATHE, HE MOraT J1a HaaBuiasat 35% ot
axtuBute Ha [TKUITIK.

8) JlpyxecTBaTa, NMpUHAUISKAIIM KbM TpyMa NPEINpHATHs 32 LEJIUTe Ha HM3TOTBSHETO Ha KOHCOJHIMPAHU
TOJIMIIHA OTYETH WJIM B CHOTBETCTBUE C IPHETHTE MEXIYHAPOJAHU CYETOBOJIHH CTAHIAPTH, CE CUUTAT 3a €IHO
JMLE 32 [EeJUTe Ha U3YHCIISIBAHETO HA OTPAaHMYEHUsTa, II0COUeHHU B WwieH § oT [IpaBUTEIICTBEHO MMOCTAHOBIICHUE
Ne 78/2014, npu ycnoBue ue o01iaTa CTORHOCT Ha MHBECTHLIMHUTE B IIPEXBBPIMMH IEHHU KHHXKA U HHCTPYMEHTH
Ha MapuYHUS Ta3ap Ha eJJHa U ChIIa rpymna IpeanprsTis He Moxe aa Haasumasa 20% ot aktusute Ha [TKUTIIIK.

Bwmecro orpannuenunero, onpeseneHo B naparpad 1, Moxe 1a ce NpWIokKH orpaHindeHne oT 35% 1o OTHOLIeHUEe
Ha JaJieH EMUTEHT, aKO TOM UMa CHJIHO JOMUHHUPAILO MOJI0KEHUE Ha CbOTBETHUTE PETyJINPaHU a3apu U HHAEKCH.

Upes pmeporanus OT OrpaHWYEHHsITa, TOCOUeHH B wieH 1/B, anunues 1, OykBa a) u uineH 8 ot [IpaButencreeHo
nocraHoBieHue Ne 78/2014 oTHOCHO mHpaBWiaTa 3a WHBECTHpPAaHE M 3a€MaHE Ha CPEJICTBAa 332 KOJICKTHBHO
naBectupane, [IKUIILK morat — ¢ pa3perienne Ha HaI30pHUS oprad — Aa naBectupat 10 100% ot akTuBHTE CH
B Pa3INYHM NMPEXBBPINMHU IEHHHU KHIDKA U WHCTPYMEHTH Ha MapHYHU Ia3ap, EMHUTHPAHU WM TapaHTHPAHUA OT
nbpkaBa or EMII, oT HEITHO MECTHO MPaBUTENICTBO, OT TPETA AbpKaBa UM OT MEKIAYyHapoJHa OpraHu3auus, B
KOSITO WICHYBAT €IHa WJIM MOBEYe Jbp)KaBU WICHKH. Haq30pHUAT opraH MOXKe J1a IPEIOCTaBU JIEPOTaIis, ako
nputexarenure Ha fsose Ha [TIKUIIIK ce non3BaT OT ChIIOTO HUBO Ha 3allIMTa KaTO MPUTEKATEIIUTE Ha JISJIOBE

34



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

Ha ITKHIIIK, npunaramo orpanuuenusrta no wieH 8, u ako [TIKMUIILK nma Hali-Manko meCT pa3iudHU eMUCHH
LIEHHU KHIDKa U HHBecTHpa 10 30% OT akTUBUTE CU B €JHA CEPUs LICHHU KHIDKA.

IIKUIILK moxe na maBecTHpa 10 20% OT akTHBUTE CH B IIeHHU KHIKa Ha naaeHo [TIKUIILK, permamentupanu
B wreH 2, ammHes |, OykBa mx) ot IlpaBurenctBeHo mnoctanoBieHme Ne 78/2014 otHOocHO mpaBmiara 3a
WHBECTHPAHE W 3a€MaHe Ha CPEACTBA OT KOJCKTHBHU WHBECTHLIMOHHU CXEMH, WM B IICHHW KHWXKA Ha IIPYTH
KOJICKTUBHU MHBECTHI[MOHHHU CXEMH.

OOmata cTOWHOCT Ha AssioBeTe Ha B3auMHU (onpose, pazianuau ot [IKUIILK w npyru npennpusitus 3a
KOJIGKTUBHO MHBECTUPaHe, He Moxe Ja HaaBumasa 30% ot axtusute Ha ITKUIIIK.

OFDaHl/I‘{EHl/IH 34 HHBCCTUPAHC 110 OTHOIICHUEC HA PASPCHICHUTC AKTHUBH

Cobrinacuo uneH 12 ot IlpaBurenctBeno mocranoBienne Ne 78/2014 oTHOCHO mpaBwiiaTa 3a MHBECTUPAHE H
3aeMaHe Ha CPe/ICTBA OT KOJIEKTUBHU UHBECTULIMOHHU CXEMHU:

1) IIKUIILIK =He moxe ma mpuaoOuBa KBATA(QUIINPAHO BIMSHAE B KOHTO U J]a € €eMUTEHT WIH BIUSHIE, BOJICIIO
JI0 yOJIMYHO TIPEIO’KEHIE 32 OTIIbIaHe B MyOJINIHO THPTYBAaHO APY>KECTBO.

2) B nombiaHeHue kbM pasnopendure Ha nmaparpad 1, [IKUIILIK ve Moxe na npupoOuBa

a) 1o 10% ot akiuuTe 6€3 MpaBo Ha Iac Ha JaJieH EMUTEHT,

0) 10 10% OT ABIrOBHUTE KHIDKA HA JaJICH CMUTCHT,

B) o 25% OT [sUtoBeTe Ha KOJICKTHBEH HHBeCTHIMOHEH ¢oua Ha apyro [NKUIIIK wiu ot asimoBere Ha
KOJICKTHBEH MHBECTHIIMOHEH (POH Ha IPYTO MPEIIPUATHE 38 KOJIEKTUBHO HHBECTHUPAHE,

r) 10 10 mporeHTa OT HHCTPYMEHTHTE Ha MIAPUIHAS Na3ap Ha eMUTHPAIA HHCTHTYIIHS.

3) OrpannyeHusTa, TOCOUYEHH B maparpad 2, Moxe 1a He ObJaT B3€TH NPEIBH/ B MOMEHTa Ha IPUAOONBaHE, aKO
OpyTHaTa CTOMHOCT Ha JBJITOBUTE IIEHHY KHIDKA WIIM HHCTPYMEHTHUTE Ha MAapHYHMS I1a3ap WM HETHATa CTOWHOCT
Ha IUTACHPAHUTE IICHHH KHIDKA HE MOXe 1a ObJie ompe/iesieHa B TO3M MOMEHT.

4) Orpanuvenusita, OCOYCHH B naparpadu 1 u 2, He ce npuiiarar:

a) B cllyyail Ha MPEXBHPJIMMU [IEHHU KHIDKA U MHCTPYMEHTH Ha MapUYHUSA 1Ma3ap, eMUTHPAHH WM FapaHTUPaHU
oT abpxaBa oT EWII unu HeitHO MECTHO MTPaBUTEIICTBO,

0) MpexXBBHPIMMHU [EHHM KHI)KA M MHCTPYMEHTH HAa MAPUYHUS Ma3ap, CMUTHPAHH WM TapaHTHPaHUA OT TpeTa
JbpXKaBa,

B) MPEXBBPINMHU IIEHHU KHMKAa ¥ WHCTPYMEHTH Ha MApUYHUS 1a3ap, EMUTUPAHU OT IMyOIHMIHH MEKIYHAPOIHI
OpraHu3aluy, B KOUTO WICHYBAT €/1Ha WK NoBeue Abpxkasu oT EUII,

') IO OTHOIICHHWE Ha aKIMHU Ha JPYKECTBO, YUPEICHO B TPETa ABpPKaBa, KOCTO MHBECTHPA MPEIUMHO B IIEHHU
KHIDKA Ha EMUTCHTH, YCTAHOBCHH B Ta3H IbpPKaBa, KOTATO Ta3d COOCTBEHOCT € SAMHCTBEHUST BH3MOKEH HAUMH
CBIJIACHO 3aKOHUTE Ha Ta3u abprkaBa 3a [IKUIILK na uaBecTHpa B IEHHM KHHMXKA Ha €eMUTEHTH, YCTAHOBEHU B
Ta3u IbprKaBa.

5) Heporanusita, npeaBuneHa B naparpad 4, 0yksa r), MOKe Jia ce Ipuiara caMmo ako HHBECTHIIMOHHATA TOJTUTHKA
Ha NMpeAnpUuATUCTO, HaMUpANIo CE€ Ha TCPUTOPUATA HA TpETAaTa AbpiKaBa, € B CbOTBCTCTBUC C UHBECTUIIUOHHUTE
orpanndenus Ha [IKWIILK u mpaBuiarta 3a HAIXBBPISHE HA TE3W OTPAHUYCHUS.

KonconuaupanaTta puckoBa excrio3unust Ha GoxAa KbM AajieHa MHCTUTYLUS, IPOU3THYAIA OT UHBECTHUILIUU B
MPEXBHPJIMMHU LIEHHU KHI)Ka WM UHCTPYMEHTH Ha MapUyYHUsA Ma3ap, EMUTUPAHU OT ChIIaTa MHCTUTYLMS, WIA B
JICTIO3UTH IUTU JOTOBOPH 32 U3BFHOOPCOBH JIEPUBATH, CKIIFOUCHH C IaJIcHaTa MHCTUTYIUS, HE MOXKE JIa Ha/IBUIIIaBa
20% ot akTuBHTE Ha POHA.

(DOH)IT)T HC € JIBXCH Ja Clla3Ba MWHBCCTUIIUOHHUTEC OI'pPaHUYCHUA, I/I36pOGHI/I B HacCToOJdIIaTa IrjiaBa, Korato
yopaxHsBa 1paBa 3a 3allMCBaHE, CBbP3aHU C MPEXBBPJIMMHU IEHHU KHHKAa 1 MHCTPYMCHTU HA NapyUYHMUA T1a3ap,
KOMUTO IPUTEIKaBa, UJIX KOTraTo TE3U JIMMHUTU Ca HAAXBBPJICHU 110 IPUYUHHU, KOUTO Ca U3BBbH KOHTPOJIA HA (DOH)la.
B cnyqaﬁ Ha TaKyMBa HApYIICHUA Ha OrpaHUYCHHUATA (DOHJI'I)T BB3CTAHOBABA CIIA3BAHETO HA OTpPaHUYCHUATA B
CBOWTE CIEJIKH 32 Mpoakba — KaTo HAJIC)KHO OTYMTA MHTEPECHUTE HA CBOMTE WHBECTUTOPH — BB3MOXKHO HAaii-
CKOpPO, HO HE TO-KbCHO OT 90 mHM.
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WHBecTHIMUTE B NMPEXBBHPJIMMHU LICHHH KHIDKA WM WHCTPYMCHTU Ha MAPUYHHS Na3ap, EMUTHPAHU OT CHIIUSL
EMUTCHT, WM B JCTIO3UTH WIM JCPUBATUBHH HWHCTPYMCHTH, CKIIOYCHH C TO3M CMHTCHT IPH HHUKAKBH
oOcTosiTencTBa He TpsIOBa Aa HaaBHIIaBa 35% ot akTuBuTe Ha DOHAA.

VYupasutenat Ha QoHIa HE MOXKE Ja HHBECTHpA COOCTBEHHUs cH KamuTal B [[soBete Ha DoHIa, eMUTHPAHH OT
Donna.

@onnpT nHBecTHpa MoHE 80% B aKTUBH, EMUTUPAHH U THPTYBaHU U3BBH YHIAPHSL.

DOHABT HE MOXKE Ja 3aKyMyBa LICHHH KHIXKA, EMUTHPAHU OT YmpaButess Ha MDOHAA WIH OT CBBP3aHO C HETO
JPYXKECTBO, C U3KIIOUCHUE Ha LICHHH KHIKA, YUATO [ICHA € MyOIMYHO KOTHpPaHa, BKIIOYUTEIHO LICHHH KHUXA,
EeMUTHPAHHU OT MyOIMYHN KOJCKTHBHH HHBECTHIIMOHHH (POHIOBE OT OTBOPEH THII, U ICHHH KHUKA, TOMYCHATH 10
TBHProBus Ha Oopca.

PasmepbT Ha 3aemute, B3eTH 0T POHIA NpU NAAEK NO-MAIBK OT 3 Mecela, He MoXke Ja Hansumasa 10 Ha cTo oT
HeroBuTe akTuBU. QOHIBT MMa MPaBO Ja IpeaocTaBs obesmedeHne mo 3aeMa. QOHABT HE MOXKE J1a eMHUTHpA
o0nuranuy WM APYTH ABITOBH IIEHHW KHIDKA. CIIopa3yMeHHs 3a Pa3CcpOueHO IDIamaHe, MPEeIOCTaBEHH OT
HuctpubyTtopa o 15 mHu 3a 3ambpnkeHne 3a miamane oT ®oHxa, He IpeICTaBIABAT IOTyYaBaHE B 3aEM.

@DoHIBT HE MOXE J1a 3aKyIyBa (PUHAHCOBH MHCTPYMEHTH, Ibp)KaHHW OT Ympasutens Ha QoHIa, 1 HE MOXe O
npojasa (PMHAHCOBH MHCTPYMEHTH Ha YTmpasureins Ha DoHpa.

Excrio3uiusaTta KbM akIiuy, JOIYCHATH 10 THPTOBHSI Ha PEryJIMpaH ma3ap/ThbpryBaHu Ha GoHIOBa Oopca, He MOKE
na Haaeumaga 110% OT cTOWHOCTTa HA aKTUBUTE HA (OHA.

Kamuranosamoynoct: MakcuMaiiHaTa CTeleH Ha o0mara HeTHa excno3umus Ha @PoHma CBITIACHO
MHBECTHUI[MOHHATA IOJMTHKA MOXe 1a 0b1e 10 120% ot aktuBuTe Ha DoHna.

Croenku ¢ NepuBaTHBHH (PHHAHCOBH WHCTPYMEHTH

DOHABT W3MON3BA JEPUBATH CaMO 3a IEITUTE Ha XCHKUPAHETO W 32 OCHUTypsBaHE Ha e(EKTHBHA CTPYKTypa Ha
nopTdeiina.

DoHnbT MOke a uHBecTHpa Mexy 0% u 100% OT akTUBUTE CH B MHCTPYMEHTHUTE, OTIPEICICHN B IPEIXOTHUTE
TOYKH, Bb3 OCHOBA Ha a0COTIOTHATa CTOHHOCT Ha €KCHO3UIUUTE, IPOU3THYAIIM OT HETHUTE MO3UINH B ICPUBATH.

OcBen ToBa YmpaputensT Ha PonHnma TpsOBa jJa cma3Ba MO BCAKO BpeME€ BCHUYKH JPYTHM WHBECTHIIMOHHHU
OrpaHUYCHUA, TMPEABUICHU B 3akoHa 3a KOJIEKTHBHUTE HWHBECTUIIUH, B TPABUTCICTBEHO IMOCTAHOBJICHUEC Ne
78/2014 (111. 14.) 1 BBB BCAKO APYro IEHCTBAIIO 3aKOHOIATEIICTRBO.

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCITO3HITHATA HA ITOPT®EH/IA

Vupasurensat Ha PoHIa ynpaBisiBa akTHBHO BadyTHata ekcrio3uius Ha Ponna. Koraro Ymnpasurenst Ha PoHna
CMETHE 3a IMOAXOAAIIO, TOM MOXE HANBJIHO Ja EJIMMHHHPa BAJIyTHUS PHUCK, NPOM3THUYALl OT HHCTPYMEHTH,
JCHOMHMHHMPAHH B Uy>KACCTPaHHA BaIyTa, ype3 PopybpAHH NPOJaKOH Ha BaIyTa, HO ChIIO TaKa MOXKE Jia MpeAnprueMe
OTKPUTH BayTHHU IO3HMLMHK IO CBOe ycMoTpeHHe. ChOTBETHO HETHAaTa BajlyTHA ekcrosuuus Ha DoHIa Moxe 1a
Bapupa oT 0% 10 199%.

17. OITHCAHHE HA HHBECTHITHOHHATA ITOJIHTUKA, TAPAHTHPAII[A 3AIIIHTATA HA KAITHTAJIA H IIEYAJIFHTE, H
HIIPE/IBH/IEHHUTE C/AEJIKH, CBbP3AHH C HEA

Henpunoxumo.

18. IIOJIHNTHKA HA 34EMAHE

PasmepsT Ha 3aemute, B3eT oT POHIA MPHU MAAEK MO-MATBK OT 3 Mecela, He MoXe Ja Haaumasa 10 Ha cTo OT
HeroBute akTuBU. DOHABT WMa TPaBO Ja MpenocTaBs oOesredeHue Mo 3aema. DOHABT HE MOXKE Ja EMHUTHPA
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obnuranuy WM APYTH JBJITOBM LEHHM KHIKA. CropasyMeHUWs 3a pa3cpOycHO IUIalllaHe, NPEJOCTaBeHU OT
JuctpubyTopa no 15 nHu 3a 3abiDKeHKe 3a Iiaiane oT PoH/a, He MPEeACTaBIsBAT I0JIyYaBaHe B 3aEM.

@oHIBT HE MOXE [1a MPENOCTaBA 3aeMH WM TapaHiuu. ToBa OTpaHMYCHHE HE CE NpHiara 3a 3aKylyBaHE Ha
(bMHAHCOBM MHCTPYMEHTH, KOUTO HE Ca HAITBJIHO MJIATCHU.

@oHIBT MMa MPaBO Ja MPEINOCTaBs OOE3MEUCHNE 332 CBOMTE NEPHBATHBHM TPAHCAKIUH, KaTO CTOMHOCTTa MM ce
M3BIIMYA OT akTuBUTE HAa DOHA. Y CIIOBHATA 32 OLICHKA HA aKTUBHTE, IPEIOCTABEHH KaTo 00€3MeUeHNE, Ca BKIIOYCHU
B Paznen 27 ot IlonuTukara 3a ynpasnenue Ha @oHpa.

@oHOBPT MOXE JAa TPEAOoCTaBs B 3acM MM Ja B3eMa B 3aeM [CHHHM KHIDKA B PAaMKHTE Ha CICIKH 32
IpeiocTaBsiHe/3aeMaHe Ha [IEHHH KHIKa, TP yCJIoBHE Ye Te He HaaBumanat 50% ot oOmiara CTOHHOCT Ha HErOBHTE
aKTHUBH.

19. /IBPKABHTE, MECTHHTE OPTAHH HJITH TYBJIHYHHUTE MEKJYHAPOJHH OPTAHH, EMUTHPAIIIH HITH
TAPAHTHPAIIIHU IEHHHU KHH)KA, B YHHUTO IEHHH KHUXA @OH/HT Bb3HAMEPABA /1A HHBECTHPA IIOBEYE
OT 35 ITIPOIIEHTA OT CBOUTE AKTUBH

@ouasT Moxe na nHBecTHpa 10 100% OT akTHBHUTE CH B Pa3IMYHU MIPEXBBHPIUMH [IEHHU KHWXA WM HHCTPYMEHTU
Ha MapUYHMA I1a3ap, KOUTO Ca EeMUTHPAHU WM TapaHTUPAHH OT JIbp)kaBa — wieHka Ha EUII, wim HeliHa oOmuHa,
TpeTa IbpkaBa WIM MEXIyHapoJIHAa OpraHHW3allis, B KOATO WICHYBAaT €lHA WM IOBEYE ABPXKABU WICHKH, IPU
ycnoBue ye POHABT MpHUTEKaBa LICHHN KHIKA OT Half-MaJIKO LIECT pa3JIndHH ITyOJIINYHH MpeJlaranus ¥ HHBECTHPa
He noseue oT 30% OT akTUBUTE CH B IEHHH KHUKA OT OMpPEeNIeHa CEpHsl.

20. OIIHCAHHE HA PEIUVIHKHPAHHA HHIEKC H MAKCUMAJIHOTO HHUBO HA OTKJIOHEHHE OT
CPEJHOIIPETEITIEHATA CTOMHOCT HA HHJJEKCA HA IIEHHHTE KHHKA

Henpunoxumo.

21. HHBECTHIIHOHHA IIOJTHTHKA HA HHBECTHI[HOHHHA ®OH/], B KOATO HHBECTHI[THOHEH ®OH]],
HHBECTHPAI B IPYTH HHBECTHITHOHHH ®OH/[OBE, IIVIAHHPA JIA HHBECTHPA ITOBEYE OT 20 IPOIJEHTA OT
CBOUTE AKTUBH

Hemnpuoxumo.

22. OIIHCAHHE HA HEJEBOTO IIKHITIIK W HETOBOTO HHBECTHI[HOHHO OT/IEJEHHE, OITHCAHHE HA I'TABHHA
DAU, HHOOPMAIIHA 34 TOBA KbJIE E YCTAHOBEH BCEKH I''TABEH AU

Hemnpuoxumo.

23. JIPYrA HH®OPMAIIHA, CBBP3AHA C JAJEHHA ITPEJMET

Henpunoxumo.

24. HH®OPMAIIHA, CBBbP3AHA ChC CAEJIKH C IEPUBATH

24.1 Hugpopmayusa 3a moea oanu coerkume ¢ 0epusamu ce U3ebPUI6Am 3a yeaume Ha Xe0HCUpaHemo, uiu 3a
U3NBIIHEHUE HA UHEECMUUUOHHU Uelu

@oHIBT W3MON3BAa JEPUBATHBHM HHCTPYMEHTH 3a IEJUTE Ha XEDKUPAaHETO M 3a e€(EeKTHMBHOTO pa3BHTHE Ha
noptdeitna. Caenkure, CKIIOYEHH ¢ LIeN XeDKUpaHe, HaMalsiBaT eKcro3uiusaTa Ha DoHAa KbM y’KAeCTpaHHa BallyTa
WIN IpyTy MHCTpYMeHTH. C U3I0JI3BaHETO Ha MO3MIUH, IPEANIPUETH 32 e)EKTUBHOTO pa3BUTHE HA MOpTQeiina, Hue
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noeMame ImaszapHa €KCo3unus 4Ype3 A€pUBATUBHU UHCTPYMEHTH, KOCTO MOXKE Jia YBCJIMYU PUCKA HA noqu)eifma qpe3
PpHUCKa OT HEUBIIBJIHCHUEC, CBbP3aH C ACPUBATUBHUTC JOTOBOPH.

24.2 Iomenuyuanuo yenesu 0epueamuenu UHCIMPYMEeHMU U COENKU C 0epueamu

JonycTumu nepuBaTHBHU HHCTPYMEHTH:

JepuBaTHBHM (QHUHAHCOBM HWHCTPYMEHTH, THPTYBaHH Ha peryJHpaHd Ia3apy, BKIIIOYUTEIHO EKBHBAJICHTHU
MHCTPYMEHTH C HapH4yeH CETHJIMEHT W HECTaHJapTH3HPaHW JICPUBATUBHHM (DPMHAHCOBH HMHCTPYMEHTH, THPryBaHH
M3BBHOOPCOBO (JIOTOBOPH 32 M3BEHOOPCOBH JICPUBATH), IIPU YCIIOBUE Ye:

a) 6a30BM MHCTPYMEHTHM Ha TaKHWBA JIOTOBOPH 33 W3BBHOOPCOBU JIEpUBATH Ca JAOMYCTUMU HHCTPYMEHTH HIIH
(hMHAHCOBY MHIEKCH, TUXBEHH MIPOLIEHTH, 0OMEHHH KYPCOBE HIIH BaJTyTH, B KOUTO POHIBT HMa MPABO J1a HHBECTHPA
B CHOTBETCTBHE C MHBECTHIHOHHNTE CH LIENH, onpeaeneHu B [lonuTrkara 3a ynpasnenue Ha Qonza;

0) KOHTpareHTUTE MO TAaKHWBA JOTOBOPH 33 W3BBHOOPCOBM JAEPUBATH Ca WHCTUTYIHH, KOWTO MOJJICKAT Ha
NpyACHINAJICH Haa30p U ca KiIacu(pUIUpaHd B KaTETOPUUTE, pazpelieHn oT Hag3opHus opras, u

6) OCHTYpeHa € HaJle)KIHA U IIPOBEpHMa €KETHEBHA OIICHKA Ha TE3W N3BBHOOPCOBM JEPHBATH U 110 MHUIIMATHBA Ha
®oHma 10roBopuTE MOTaT Aa OBAAT MPOJAICHN, TUKBUANPAHH WM MIPHUKIIOYCHHN Upe3 ONepanys Mo IMPUXBAIIaHe 110
BCSIKO BpeMe IO TAXHaTa CIpaBeJIuBa Ia3apHa CTOHHOCT.

24.3 Ilocoueane ma KOHKpemMHUA NpageH akm, cveaacho kKoimo @Donovm e ynpajrcuui
6B3MOICHOCH 30 0ePo2anus

Henpunoxumo.

24.4 Hueecmuyuonnu o2panuyenus 3a coenkume c oepusamu

DOHABT MOXKE /1a U3BBPIIBA CACIKHU C JEPUBATH IPU CICTHUTE YCIOBUSA:

a) IOTOBOPBT 32 JIepuBaTa € CKIIOUEH 32 LIeJIUTEe Ha XeLKUPAHeTO WK 3a €(pEeKTUBHOTO yIpaBJICHUE Ha opTdeiina;
6) oOmmara (HeTHa) excro3uius Ha POHAA KbM AEPUBATUBHU JTOTOBOPH HE MOXE J]a HaJBUILIaBa HETHATa CTOWHOCT
Ha akTuBuTe Ha PoHzaa. [Ipy n3uncIIBaHETO Ha €KCIIO3MIMATA TpsIOBa Ja ce B3eMaT IMpeIBH] TEeKyIlaTa Mma3zapHa
CTOMHOCT Ha 0a30BHTE MHCTPYMEHTH, PUCKBT Ha Jpyrara cTpaHa, y4acTBalla B clleJIkaTa (PUCK Ha KOHTPareHTa),
MpeAIoIaraéMuTe NMa3apHH ABKEHUS B OBb/ICIIE U pa3NoaraeéMoTo BpeMe 3a MPUKITIOYBAHE HA CICIKHUTE;

B) PHCKOBaTa eKcro3unus Ha PoHIa KbM OTAEITHUTE aKTUBH, CTOSIIN B OCHOBATA HA IEPUBATUBHUTE CAEIKU — KaTo
ce B3eMa MNpeABUJA M HETHAaTa PUCKOBAa SKCIIO3MLNUS, BrpaJicHa B ACPUBATHTE 3a JAACHHUS aKTHB — HE MOXE Ja
HaJ[BUIIaBa OTPAHUUCHMATA 32 NHBECTHPAHE, ONPE/ICJICHH 38 KOHKPETHHS akTUB B [IpaBUTENICTBEHO MTOCTAHOBIICHUE
Ne 78/2014 (I11. 14.) u B [TonuTukara 3a ynpasienue Ha @onna. [Ipu npunaraneTo Ha TOBa MPaBIIIO HE TPAOBa Ja
ce B3eMaT IPEBH/I CJICIIKUTE C AEPUBATH, CBBP3aHH C MH/IEKC; BUHATH TPsI0Ba 1a ce MMa TpeJIBHL 00ade JJaiu 1aaeHa
MPEeXBbpJINMa [IEeHHAa KHUTA WIM HHCTPYMEHT Ha MapU4HUSA Ta3ap ChIbpiKa AePUBATUBEH HHCTPYMEHT.

24.5 Ilpasuna 3a hemupane Ha RO3UUUU, OBPIHCAHU 8 KOHKPEMHU UHCIMPYMEHMU

WHBecTuIMOHHNTE OrpaHndeHus, n3bpoenu B Paznen 15 ot [lonuTHkara 3a ynpasienne Ha @oHza, ce OTHACAT 10
HCTHATAa IMO3HUIHUA Ha OTACIHUTC ICHHU KHHUXKA, KaKTO CJIC/IBA:

- HCTHaTa IMO3UIUA Ha BAJIYTH, HCHHU KHMWXKA, MPCACTABIABallld UICHTUYHHU IIpaBa, U Ha q)Opy’pr[HI/I CACJIKH 3a
ChIIaTa BaJlyTa WJIM WHBECTHIMOHHNW MHCTPYMEHTH W 3a CBINUS MaJe, ONIMU M BapHUaHTH 32 OMNIMH O3HAa4yaBa
pasnKara MeXIy IbJArd (KbCH) MO3UIUH Ha MHBECTHIIMOHHMS MHCTPYMEHT 3a Pa3JIMKa OT KbCH (JIBJITH) MTO3HIUH;

- YIPaBUTEIAT HA MHBECTHLIMOHEH (OH MOXKE /1a IPUXBAIla ABITHTE (KbCUTE) HEASPUBATHBHY MTO3ULNH Ha (hOHAA
BBbB BaJYTH WJIM MHBECTUIMOHHH MHCTPYMEHTH C KbCH (IABJITM) MO3UIHMU B JEPUBATH B CBHIIUTE BAaIyTH WIH
WHBECTHIMOHHN MHCTPYMEHTH, KaKTO M IBITUTE M KbCUTE TO3MIMHU B JIEPUBATH B CHIIUTE aKTHBHU €IHA CIIPSIMO
Apyra;

- TIO3WIINY B €IHH U CHITW 0a30BH IIEHHU KHI)KAa MOTAT Ja OhJIaT MPUXBAHATH, aKO BCUHYKH KPUTEPHH, TOCOYCHH T10-
JIOJTy, Ca U3IIBJIHEHN €THOBPEMEHHO!

1. eMUTEHTHTE HaA INECHHUTEC KHMKA, HOMUHAJIHUTE JINXBCHU IMPOLECHTH U CPOKBT UM Ha MAACK Ca €AHU U CBIIN, U

2. LHCHHUTE KHUXXa Ca JICHOMWHHUPAHU B €1HA 1 ChIlla BallyTa,

- HO3NMIHUUTE B KOHBEPTUPYEMU ICHHU KHUXXKAa HE MOrart J1a 6’[)}13T IIpUXBaHATH OT MMPOTUBOIIOJIOXKHA IMMO3UIIUA B HEHHU
KHIDKa, B KOSITO MOTaT Aa Ob/1aT KOHBEPTUPaHH 0A30BHUTE IEHHU KHUKA;

- HeTHaTa ro3unus Ha PoH/Ia ce onpeiens 3a Besika BaslyTa. HeTHa oTBOpeHa BaryTHa NO3UIMS O3HayaBa COOPBT OT
CJIC/IHUTE KOMIIOHEHTH:

@) TIO3ULIMY OT HEJICPUBATHBHU CIIEIIKH;

0) HeTHa (QroybpcHa Mo3uNKs (Pa3InKaTa MeXly B3eMaHUsATa

W 33IbJDKEHUSTA BBB BPB3Ka C ()OPYBPAHH BaTyTHH CIICIKH, BKIIOUYUTEIIHO KATUTAIN3UPAHUTE CYMH Ha (GOPYBPIHH
BaJIyTHH C/ICJIKH M BATyTHHU CyalloBe, M3BBPIIEHH Ha OopcaTa);

6) YCIIOBHHU W HAITBIHO 00e3meueHu ObACIy JOXOU U MTaCUBH;
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2) HeTEeH JIeJITa PUCK Ha OIILMH 32 €JIHH M CBIIY BAIYTH (HETEH JIeITa PUCK 03HaYaBa pa3jiukara Mexay abCOIIOTHUTE
CTOMHOCTH Ha MOJIOXKUTEIIHUTE U OTPULIATEIHUTE AeNTa pUcKkoBe. JlenTa pUCKBT Ha ONIMOHHA CAEIKa € Ma3zapHaTa
CTOIHOCT Ha 0a30BaTa BaJIyTa, yMHOXCEHA I10 AENTaTa HA OIIHATA);

0) TazapHaTa CTOWHOCT Ha JPYTH OIIHMH, JCHOMUHHUPAHH B 9y>KACCTPAHHH BaIyTH;

- Oa3upaH Ha MHICKC JEPUBATHUBEH MHCTPYMEHT MOJXKE Ja ObJe NMPUXBaHAT CPEIIy LEHHU KHHXA, KOTUPAHH ChC
ChIMA pedepeHTeH MHICKC, aKO ChIbpKa Hal-Malk0 OCEMJECET MPOLEHTa OT IEHHUTE KHI)KA, KOTHPAaHH BHB
BBIIPOCHHS pe)epPEHTEH HHIEKC;

- LCHHU KHWKA, IIPEJOCTaBEHN KAaTO 00E3MEUEHHE TI0 3a€M WM IPEXBBPIICHN II0 CHJIaTa Ha JOTOBOP 3a 3aeM, HE
Morar J1a ObJjaT NPUXBAILaHU CPELLy JIEPUBATHBHU KbCH MTO3HIIIH.

24.6 Ynpasnenue na no3uyuu ¢ UHOEKCU U OPy2u CIOHCHU UHCHIPYMEHMU

Henpunoxxumo

24.7 H3mounuuyu Ha 4eHosa UHMOPMAUUA, USNON36AHU 34 OUCHKA

3a oueHkara TpsOBa Ja ce M3MOJI3BAT JAHHU 3a LeHuTe, MyoaukyBann B BLOOMBERG wnu B apyru HajexaHHU
nocraBuniy Ha nanuu (Telerate, Datastream, Wall Street Journal, Financial Times, Handelsblatt u mp.).

24.8 Koecamo xapaxmepucmukume Ha Oepusamume, 6 KOUMO UHEECMUWUOHHUAM (QOHO naanupa oOa
uneecmupa, ce paziuvaeam om oduwjume XapaxKmepucmuku, RnPEeOnuUcanuy oOm CbOMEemHOmo
3aKOHOO0AmMENCmeEo, OMHACAUWO ce 00 COeNKUme ¢ 0epueamu, UpuuHa uUHpopmayus, KOAmMo oopvula
6HUMAHUE HA MO06A, KAMO Ce NOCo4eam XapaKmepucmukume Ha 0adeHama O0epueamugHna coenka u
OCHOGHUAM PUCK

Henpunoxumo.

24.9 Jlpyea ungpopmayus, cévpsana c 0adeHus npeomem

Henpunoxumo.

25. CIIELTHAJIHHU PA3IIOPE/IBH 3A ®OH/IOBE 34 HE/IBUKHMH HMOTH, CMECEHH ®OH/]OBE

Henpunoxumo.

IV. PuckosBe

26. OIIHCAHHE HA PHCKOBHTE ®AKTOPH

Puck, npousmuuaw, om npomenu 6 CmouHOCMmMa Ha UHEECHMUYUOHHUME UHCIMPYMEHMU, 6KII0YeHU 6 nopmdelina Ha
@onoa: TazapHara 11eHa Ha HHBECTULIIMOHHUTE MHCTPYMEHTH B TopTdeiina Ha PoHma Moxe /1a ce Konedae nopaan
NIPOMEHH B MKOHOMMYECKaTa M IMOJWTHYECKaTa CpeAa, MapuyHaTa IMOJUTHKA Ha LEHTPATHNUTE OaHKH, CTONAaHCKaTa
JEHHOCT Ha E€MHUTEHTHUTE W KPEAWTHHTE WHCTUTYIMH, NpHEMalld OaHKOBM MIETIO3WTH, TSIXHATa JMKBHIHOCT U
BB3NPHEMAHETO UM, KaKTO M Bpb3KaTa MEX/y ThPCCHETO U IpeylaraHeTo. YIPaBUTEISIT Ha POoH/1a MOXKeE J1a HaMaJlH,
HO HE MO’K€ HAIIbJIHO J1a eJIMMHUHHpPA epekTa OT BOJIATHIHOCTTA Ha IIEHUTE upe3 JuBepcuduKanys Ha rnoptdeitna,
MOpaa KOETO HETHaTa CTOMHOCT Ha akTHBHUTE Ha [[sn Ha PoHAa MOXe Ja Hamalee B ONpENeNICHU MEepHOAH, a B
KpalHH ClIyuad TOBa MOJKE Jla JI0BEZIE /10 3ary0a Ha cobcTBeHus KanuTan Ha @onpa. [IpaBurencTsara Ha OTAEIHUTE
IBbp)KaBH MOTAT Ja BbBEJAT MEPKH (HampuMep yBelIndYaBaHE Ha JAaHBIWTE, OTPAaHMYABAaHE HAa PEMAaTPHUPAaHETO Ha
meJailu | T.H.), KOUTO MOTEHITNATHO OMXa MO /1a OKakaT HebmaronpusTeH edekt Bppxy Ponna. JonbpaHuTenHn
PHCKOBE MOTAT Ja BB3HHMKHAT OT TOCJIEABANIOTO M3ITBIHEHNE Ha OPBUKHUTE 3a J{snoBete Ha DoHMA: MOPHUKUTE 32
MIOKYITIKa U OTKYIyBaHe, mojajeHu 3a [snosete Ha @oHpa, ce M3MbIHABAT OT JucTpnOyTOpa 1Mo HeTHaTa CTOMHOCT
Ha aktuBuTe 3a [l Ha @oHja, n3uncneHa 3a JleHsa Ha CEThIMEHT Ha ThbProBCKaTa CAEIKa, KaTO Ta3H HETHA CTOMHOCT
Ha aKTUBHTE 3a Js111, n3uucneHa 3a JleHs Ha CEThIMEHT Ha ThProBcKaTa CAEIKa, MOXKeE J1a C€ Pa3jinuaBa OT IOCIeHaTa
HETHA CTOMHOCT Ha aKTHBHTE 3a [Is1, KOATO € HalM4YHa B JICHs Ha M10J1aBaHe Ha MOpbhYKATa.
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Kpeoumen puck: Ilpn HIKOM MHBECTUIIMOHHN MHCTPYMEHTH, BKJIIOUeHHU B noptdeiina Ha ®onna, ocobeHo OaHKOBU
JICTIO3UTH, MHCTPYMEHTH 3a KOJIEKTUBHO MHBECTUpPAHE, IBJITOBU IIEHHH KHIMXa, 6opcoBo ThpryBanu croku (ETC) u
6opcoBo TepryBarn obmuranuu (ETN), ceprudukarn, Ipyrn HHCTPYMEHTH Ha TApUYHUS T1a3ap W JACPUBATUBHHU
MHCTPYMEHTH, ThPTyBaHH H3BBHOOPCOBO, MOTCHIMATHOTO HEU3ITBIHECHNE Ha 3a{bJDKEHHUATA OT CTPaHa Ha EMUTEHTA
MOXe Jja 00e3IIeHN CTOHHOCTTA Ha TE3W aKTUBH B mopTdeiina Ha PoHma, KOETO OT CBOSI CTpaHa MOXKE /1a AOBEIE JI0
HaMaJIsiBaHe Ha HETHATa CTOMHOCT Ha akTuBHUTE 3a Js11 Ha DoHpa.

Banymen puck: ®oHIBT MOXKE 1a HHBECTHPA BB BAIyTH, PA3INYHU OT ChOTBETHHTE BallyTH, B KOUTO € eMUTHpaHa
cepusita. Yrpasuteiat Ha @oHa He Bb3HAMeEPsIBa Ja SIMMHUHUpPA (XeIKUpa) BaJyTHATa CH NO3UIMs 32 Banyrarta Ha
E€MHCHSITA HEMPEKbCHATO; IOpay TOBA IPOMEHHUTE B OOMEHHHMSI KypC MOXKE Jla OKa3BaT BIMSHHE BHPXY LieHAaTa Ha
Jsnosete Ha @onna. Br3Bpbiaemocrra Ha lsnoBere Ha PoHma Moske 1a ObJie OBIMSHA M OT TPOMsIHA B OOMEHHUS
Kypc Ha Banyrata Ha emucusITa 3a BCSIKa CepHs, U3pa3eHa B YHrapcku (OpUHTH WIM B o(uUIMaNHATA BaIlyTa Ha
KOHKpeTHarta UyskaecTpaHHa TEPUTOPUS Ha TUCTPUOYLIHS.

Puck om mneusnvinenue, cévpszan ¢ OepuamueHu 002060pu: HEOMATONPUSATHH INPOMEHH B JIMKBUIHOCTTA WA
(hPMHAHCOBOTO yIpaBJICHHE Ha OM3HEC NMAapTHHOPHUTE, KOWTO Ca CTpaHa II0 JAEPUBATHBHH JAOTOBOPHU B MOpPTQeHita Ha
®onna, MoraT Ja OKaXkKaT HEraTHBHO BIMSHHE BBPXY M3ILIALIAHETO Ha nedanOata Ha PoHIa, TeHEpHpaHa OT TE3H
JIEpUBATHBHU JIOTOBOPH.

Jluxeuden puck: JINKBUAHOCTTA HA ONPEIEICHN [ICHHN KHIDKA M MHBECTHIIMOHHN WHCTPYMEHTH MOJKe J1a ObJe 1Mo-
HHCKa OT JKeJIaHaTa, KOETO 03Ha4YaBa, 4e TPYAHO MOJKE J1a C€ HAMEepSAT KyITyBayH/IIpolaBayyl Ha TaKWBA HHCTPYMEHTH.
B pesynTat Ha TOBa HSIKOM IIEHHH KHWKa B opTdeiina, kouto YnpaButensaT Ha DoHza kenae Jia mpojaaie, MOXe Ja
ce OKaxxaT TPYAHM 3a mpofax0a; M0 TO3M HA4YMH IPOJAAKHATA LIEHA MOXKEe Aa ObJe MO-HUCKA OT CIIpaBeUINBaTa
na3apHa CTOMHOCT Ha LIEHHUTE KHIKa B MOMEHTA.

Homenyuanno nebrazonpusamua(u) npomaHa(u) 6 OaHwvuHUmMe paznopeodu, NPULOHCUMU KoM UHBECUYUOHHUME
@ondose u unsecmumopume: YHTrapCKUTE U YyKACCTPAHHUTE JAHBYHHU pa3nopeadu, npuioxumu 3a Doxma, Morat
Jla ce MPOMEHSIT HebmaronpuaTHo B Objelie (YBelnuaBaHe Ha JTAHBIMTE, BbBEKIAHE HA HOBU JaHbBIM, HAMAJSIBAHE
WM OTHEMAaHe Ha IAHBYHHU O0JICKUEHHS ), KOETO 03HauaBa, ye DOHABT WIM HHBECTUTOPUTE MOXKE J1a TPSIOBA /1a IIATST
MO-BHCOKH JaHBIM B Obaeiie. Bp3aMoxHO € chino Taka DoHIBT Aa Oblie IPUHYISH Ja MUialia ONpe/IeiCHH TaHbIH
BBPXY JOXOAUTE CH OT MHBECTHIUH, KOUTO HE ca OWIM MpeABUACHH OT YnpaButens Ha DoH/a npu NpuaoOUBaHETO
Ha MHBECTHIIMATA U CJICAOBATCIHO HE ca OWMIM B3E€TH MPEIBUI MPH B3E€MaHETO HA PEIICHUETO 3a MPUA00MBaHE Ha
HWHBECTHUIHTA.

Ipeycmanossisane na nenpexvcunamama oucmpubyyus na [anoseme na @onoa: HenpexbcHaTata TUcTpuOyLys Ha
JlsutoBete Ha oA MOXKe fa ObJIe MpeycTaHoBeHa oT YmpaButels Ha DoHaa win oT Hag3opHuUs oprad ChriiacHO
CHOTBETHUTE pasnopendn Ha 3akoHa 3a KOJEKTUBHOTO HWHBecTHpaHe (wieHoBe 114 —116), mopamu koeto
WHBECTUTOPHUTE MOJKE JIa HE YCTIEAT J]a 3aKYILAT MK J]a OTKYIIAT CBOUTE AsutoBe oT DoHma B ykenaHus AeH. [lepnonbt
Ha NpeyCcTaHOBsIBaHE € Hal-MHOro 30 nHM, ¢ yciaoBHETO, ye ako POHABT MHBecTUpa noHe 20% OT aKTUBUTE CHU B
JIpyT WHBECTHIHOHEH (OHA, TIEpPHOABT Ha IMPEyCTaHOBsBaHE IMIe OBIe aJanTHpaH KbM IpaBHiaTa 3a
MpeyCcTaHOBsABaHE Ha 0a3UCHUS HHBECTHIMOHEH (oHI. B 000cHOBaHM citydau, o HcKaHe Ha YnpaBuTens Ha DoHAa,
Ham3opHusaT opran Moxe a YIBDKH CpOKa Ha MPEyCTaHOBSBAaHETO 3a mepuon a0 1 rogwna. Juctpubymnusra Ha
Janosere Ha @oHza Tps6Ba 1a OBAE NPOIBIKEHO, KOTaTO IPUYUHHUTE 3a IPEYCTAHOBSIBAHETO OTMAIHAT WM KOTaTo
TOoBa ObJIe pasnopeieHo ¢ pemeHne Ha HagzopHus opras.

Hamanssane na xanumana na @onda: B ciydail Ha MacoBo OTKymyBaHe Ha [IsnoBere Ha DoHIa COOCTBEHHSIT
kanutaia Ha PoHIa MOXKeE Jja criajgHe 0 HUBO, MPU KOEeTO YTpaBuTensaT Ha DoHA 1e MHUIMUpA TpEeKpaTsIBaHe Ha
Domnna.

Puckose, cevpszanu ¢ ycmouuueocmma: EKOIOTHYHO, COIMAIHO MJIM YIPaBJICHCKO CHOMTHE MM OOCTOSTEICTBO,
YHETO HACTHIIBAHE WM CHIIECTBYBAHE MOJKE /1a OKaXe JISHCTBUTEIICH MJIH MTOTEHINAJICH ChILECTBEH HEOIaronpusTeH
e(eKT BbpPXY CTOMHOCTTA Ha MHBECTUIIHATA.

PuckoBeTe mo OTHOLIEHHE Ha YCTOMYMBOCTTA, CBBP3aHM C BB3ACHCTBHUATA BBPXY OKOJIHATa Cpeja, BKIIOYBAT
HalpHuMep HeaJleKBaTHO YIPaBJICHUE HAa NPOLIECUTE, CBbP3aHH C U3MEHEHUETO Ha KITMMAaTa, COLUAIHUTE Bb3ACHCTBUS
BKIIIOYBAT HENpHWJaraHe Ha MEXIYHapOJHO NPHU3HATH TPYIOBH CTaHAApTH WIM HEaJeKBaTHH YCWIHS 3a
MPEoI0IIBAaHEe HAa PA3IMKHUTE B 3aIUIAIlaHETO HA JKEHUTE M MBXKETE, a PHUCKOBETE, CBBP3aHHU C KOPIOPATHBHOTO
yIpaBieHHe, BKIIIOYBAT HATPIMEDP HECIa3BaHe Ha ITpaBaTa Ha paOOTHHIMTE W M3UCKBAHIATA 32 3aIMTa HA TaHHHTE.
PuckoBete, cBbp3aHH C YCTOHYNBOCTTA, MOTAT Ja ObJAaT 3HAUNTEIHU CaMU 110 cebe CH, HO aKo Ce pealn3upaT, MoraT
Jla OKaxaT CBHIIECTBEHO BB3JCHCTBHE M BBPXY APYTHM PUCKOBH (DaKTOPH M MOTaT HANpHUMEp Ja IOBIUSAAT
HeOJIaronpusaTHO BEPXY HUBOTO Ha MA3apHUS PUCK, JIUKBUIHUS PUCK, KPSIUTHHUS PUCK HII OTIEPATUBHUS PUCK, HITH
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Jla TIOBJIMSAT HEOJArONpHUATHO BBPXY CTOMHOCTTA Ha MHBECTHIUUTE HAa DOHMA, BKIIOYHTEIHO BBPXY ISUIOCTHATA
3ary0a Ha CTOMHOCT, KaTo MO TO3W HAYHH MOBJIMAAT HEOIAronmpusITHO BhpXY pesyararutre Ha Donma. [lopamu ToBa
PHUCKOBETE, CBBP3aHU C YCTOMIUBOCTTA, CE CMATAT 32 HOPMAaJTHH PHCKOBE.

Puckosere, cBbp3aHU ¢ YCTOWYMBOCTTA, IPOM3THYAIIHN OT BB3JCHCTBUETO BHPXY OKOJIHATA Cpefa, CoIraaHara chepa
1 KOPIOPAaTUBHOTO YTIPaBIICHHE, MOTAT J1a CE MPOSBSIT U IO CICU(PHUICH 33 APYKECTBOTO HAYMH, KaTO Ia3apHaTa
CTOWHOCT Ha (UHAHCOBHTE WHCTPYMEHTH, EMHUTHPAHH OT JPYXKECTBAa, KOWTO HE CIa3BaT H3WUCKBAaHUATA 3a
YCTOHYMBOCT, MOKE J]a Hamallee TIOpay PICKOBETE, CBBP3aHU C YCTOMYMBOCTTA, KOMTO MOTAT J1a ObAAT NPUIHHEHI
OT CHOWTHS, 3aCsTalllH PEeIyTalusaTa Ha APYKECTBOTO, CAHKIINH, HAJIOKECHH HA IPY>KECTBOTO, WIH TOPH (PUIUIECKA
PHUCKOBE, MPEAN3BUKAHA OT U3MEHEHHETO Ha KJIMMAaTa.

PuckoBete, CBbpP3aHU C YCTOWYMBOCTTA, MOTAT Jla CC MPOSBIT M B ONCPATHUBHUS PUCK, NIPUYHMHABANKU 3aryOu Ha
donma KaTo 110, ako YrpaButeaaT Ha DOHIA WIKM aHTaXUPAHUTE OT HEro JOCTABUHUIM HA YCIYTH HE OOpBINAT
JIOCTAaThYHO BHUMAHHE HAa EKOJIOTUYHUTE, COLIMATHUTE U YIPABICHCKUTE ChOOPAKCHHS.

[Ipu B3emMaHeToO Ha MHBECTHIIMOHHU peleHus, cBbp3anu ¢ Donaa, YnpasurensT Ha PoHa pa3riexkia U HAJJICKHO
OIICHSIBA PUCKOBETE 32 YCTOWYMBOCTTA, MPOUTUYAILNA OT €KOJOTMYHUTE, COLIMATHUTE U YNPaBICHCKUTE aCIEKTH,
cpel BCHUKH PUCKOBE, CBBP3aHHU C HHBECTHIUATA. L{enTa Ha BKITIOYBAHETO HAa PUCKOBETE, CBHP3aHH C YCTOHINBOCTTA,
B MHBECTHIIMOHHUTE PEIICHUS € 1a ce TapaHTHpPa, e PUCKOBETE Ce PasllO3HABAT BH3MOXKHO HAal-CKOPO, 32 J1a MOXKE
Jla ce YIpaBJsiBa ¥ CMEKYaBa I10 ITOAXO I HAYMH TIXHOTO BB3lIeiicTBHE BhpXY akTuBUTE Ha DoHIA.

B mponenypute 3a ympaBieHHE Ha pUCKa, MPHIAraHu OT YmpaButens Ha DoHIa, TOW B3eMa MPEIBUA U U3MEpBa
BCHYKH PHUCKOBE, CBBp3aHu ¢ DOHAA, KAKTO € IIOCOYCHO B TO3H Pa3JIeIT; O-CIeNHAIHO, PUCKOBETE 32 YCTOHIHBOCTTA,
MIPOU3THYAIIN OT EKOJIOTHYHH, COIIANIHY U YIIPABICHCKH ACIEKTH, KaTO MpHJIara MOKa3aTe: 3a PHUCK 3a OLCHKa Ha
puckosere. [TokazaTenure 3a pUCK OLIEHSBAT PUCKOBETE OT BCEKH acTeKT Ha pUCKa 3a YyCTOMYMBOCTTA, KaTo ce B3eMar
MIpEeIBH]I KOJMUECTBEHN U KaUYeCTBEHH TMOKa3aTeNd. Y IpaBUTeNsIT Ha DOoH/a U3M0NI3Ba peUTHHTH U olleHKH 3a ECY,
MIpeIOCTaBeHH OT BBHHIIECH JOCTaBYMK Ha AaHHU 3a DoHjaa. JlocTaBYMKBT HAa JAaHHU M3MO0JI3Ba OOIIMPHA OTPACcIOBa U
cnenuduyHa 3a KOMMaHWMATE Oa3a MaHHM, 3a Ja 0000IM M KiacH(DUIUpa BCEKH CKOJIOTHYCH, COLMAJICH U
YOPaBICHCKU CETMEHT IO OIpE/eNieH HauMH, clie] KOETO TU MpeBphIla B eAnHeH nokazaren 3a ECY. Yopasurensat
Ha DoHAa W3MON3BA IOKAa3aTeNUTe, IMPEIOCTABEHH OT [OCTaBUYMKAa Ha JaHHH, B IIpolleca Ha B3eMaHEe Ha
WHBECTHIIMOHHH PEIICHHUS.

VYnpaButensaT Ha (OHIA HHTETPUPA PUCKOBETE 38 yCTOMYMBOCTTA H TAXHOTO YIIPABJICHUE B IPOIIECUTE Ha B3eMaHe Ha
MHBECTULMOHHU pemieHus 3a PoHna; cboTBeTHO DOHABT € B chOTBETCTBUE € wieH 6 oT Permamenrta 3a ONY B
CeKTOpa Ha (PMHAHCOBUTE YCITYTH.

@oHABT HIMA 32 IIeJ1 1a HachpUuaBa eKOJIOTHYHHUTE W/MIIN COIMATHU XapaKTePUCTUKY (He Imomaaa B 00XBaTa Ha 9jeH 8§,
amuuest 1 ot Pernamenra 3a OWY) win na ocurypsiBa yCTOWYMBY MHBECTHIMM (HE momaza B oOXBara Ha 4ieH 9,
naparpadu 1, 2 u 3 or Pernamenra 3a OYU).

26.1 Onucanue na ynpaeienuemo Ha AuKeUOHus puck na @ounoa, exIOYUMENHO NPAsama HaA OMKYnyeane u
coujecmeysaujunme CROpa3ymMeHus 34 OMKynysane ¢ UHGeCMumopume.

VYopasutenat Ha ®oHIa HENMPEKbCHATO HAOMIOMABAa M OICHSABA JIMKBUAHHS PHCK HAa DOHIA W rapaHTHpa, 4e

JIUKBUIHUAT POQHIT HAa MHBeCTUIIMUTE HA DOH/IA € B ChOTBETCTBHE ChC 3ab/DKeHUATa HAa DOoHA. YTIPaBUTEIAT HA

dona rapaHTUpa, Y€ MHBECTUIIMOHHATA CTpATerus, NPOQUIBT HA JIMKBUIHOCTTA M TOJIMTHKATA 32 OTKYIyBaHE ca

KOODPIMHUPAHH 110 OTHOIIIeHHe Ha DoH/A.

V. OueHka Ha aKTUBHUTE

27. METON 34 H3YHCIABAHE HA HETHATA CTOHHOCT HA AKTHBHTE, MACTO H JIATA HA ITYB/JIHKYBAHE,
ITPOI[E/TYPA B CJIVYAH HA T'PEIIIKA ITPH H3YHC/IABAHETO HA HETHATA CTOHHOCT HA AKTHBHTE

Hernata croiiHoct Ha aktuBuTe Ha DoHaa ce onpenens ot Jeno3urtaps. HetHaTta croiiHocT Ha aktuBuTe Ha DoHaa
ce ompeJels, KaTo ce M3MO0JI3Ba MOCIeHaTa Bhb3MOKHA HHPOPMAIIUS 3a Ma3apHUTE IICHW Ha akTuBUTEe Ha DoHIa B
CBHOTBETCTBHE ¢ pasnopendoute Ha [lonuTrkara 3a ynpasienue Ha @onna. HerHara croiiHocT Ha akTrBHTE HAa DOHIA
Y HETHaTa CTOMHOCT Ha aKTHBUTE Ha euH 151 oT PoHJIA 3a BCSKA CepHsl Ce ONMpeAeNsT 3a BceKu JleH 3a ThbproBusl,
KaTo B paMKHTE Ha J1Ba JIHM 3a THProBus JaHHUTE ce MyOJIMKyBaT B OpuIHATHUSA KaHa! Ha DoHJa 3a yBe1OM IBaHe
U CBIIO TaKa ce MPEOCTaBAT Ha HHBECTUTOPUTE B MecTaTta 3a mpojaxoda. Ymnpasutenatr Ha DoHIa MpeaocTaBs HA
Jleno3utapsi BCHYKKA HEOOXOTUMH JOKYMEHTH 3a OINpeAelisiHe Ha HEeTHAaTa CTOWHOCT Ha akTuBuTe Ha DoHpma
He3a0aBHO, B CHOTBETCTBHE C YECTOTaTa Ha ONpeJaesHe Ha HETHAaTa CTOWHOCT Ha akTUBUTE. MeTOmbT M
nH(pOpMaINUATA, U3MOI3BAHU 32 OllEHKATa, Ce JOKYMEHTHPAT B ClTydail HA MHBECTUIIMOHHA MHCTPYMEHTH, 33 KOUTO
KbM MOMEHTA C€ BOJAT ChICOHU CTIOPOBE U 32 KOUTO Ca PETHCTPUPAHU MIPaBa, MPEIOCTABEHN Ha TPETH CTPaHHU.
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B ciyuwaii Ha rpemika mMpU M3YMCIABAHETO HA HETHATA CTOMHOCT Ha akTuBHTe Ha (DOHIA HENpaBUIIHATA HETHA
CTOHHOCT Ha aKTHBHUTE c€ KOPHUTHpA IIPH CIIe/IBAIlaTa OIICHKA Ha HETHATAa CTOMHOCT Ha aKTHBUTE C 00OpaTHa CHIIa KbM
MOMEHTA Ha JIOIyCKaHEe Ha IpeIlKaTa, ako TperIkaTa HaJABHUIIABA €IHA XIUIAHA OT HETHATAa CTOMHOCT Ha aKTHBHUTE
Ha Ponma. B mpomeca Ha KOpeKIns HempaBHIIHATA HETHAa CTOHHOCT Ha aKTHBHUTE C€ KOPUTHpA IO MpaBHIHATA
CTOMHOCT 3a BCEKH JI€H, 3a KOWTO € Oniaa M34YnciieHa HETHATA CTOMHOCT Ha aKTMBHUTE M KOWTO CJIENOBATEIHO € OMII
3acersar OT yCTaHOBeHaTa rpemka. Kopurupanara HeTHa CTOHHOCT Ha aKTHBHTE ce MyOnnKyBa. JlaHHHUTE 32 HETHATA
CTOHHOCT Ha aKTHBHTE M BCHYKH CHOOIIEHHS 32 HEIpaBWIIHA HETHA CTOWHOCT Ha aKTHUBHUTE ce ITyONHMKyBaT Ha
yeOcaiita Ha Ynpasutens Ha ponna (https://www.otpbank.hu/otpalapkezelo/hu/fooldal) u Ha yeGcaiita Ha OCHOBHUS
muctpudyTtop (https:/www.otpbank.hu).

Axko [[sutoBete Ha Dol ca OWIH pa3Mpee/IiCHH [0 HEMPAaBUIIHATA HETHA CTOMHOCT Ha aKTHBHTE, Pa3jinKaTa MEXKIy
[CHHUTE, M3YUCIICHH O HEMPABUIIHATA U TI0 TIPABUITHATA HETHA CTOMHOCT HA aKTHBHTE, TPsiOBa a ObJIC ypeaeHa ChC
CHOTBETHHUS HHBECTHTOP HE MO-KBCHO OT TPUAECET JHU OT JACHS, B KOWTO € YCTAaHOBEHA TPEIIKaTa, OCBCH B CIyYauTe,
KOTaTo:

a) pa3nuKaTa B [eHata Ha equH J(s1 Ha DOHAA, U3YMCIIEH Bh3 OCHOBA HAa M3UMCIIIBAHETO HA HENPaBWUIIHATA HETHA
CTOHHOCT Ha aKTHBHTE, € TIO-MaJIKa OT €IHA XIWISIAHA OT IeHaTa Ha enuH Jam Ha @oHma, W3YHCICH Bb3 OCHOBA Ha
MpaBUJTHATA HETHA CTOHHOCT HA aKTHBHTE;

0) cymara, kosATO TpsOBa na OBAe ypemeHa B pe3yiTaT Ha pasiuKara B IIGHWUTE, M3YHCICHH BH3 OCHOBA Ha
HETpaBWIIHATA U TIPABIITHATA HETHA CTOMHOCT Ha aKTUBUTE, € I0-MaJlka OT XWIsia (JOpHUHTA 32 BCCKH HHBECTHTOP;
B) AKO € YCTaHOBCHA IpellKa NPU M3YUCIIIBAaHETO HA HETHATA CTOWHOCT HA aKTUBUTE, YTpaButenar Ha DoHa ce
BB3/IbPIKa JIa HCKA Bh3CTAHOBSBAHE HA CPEJICTBA OT MHBECTHTOPA BhB BPh3Ka C pa3ikKaTa B a3apHaTa IicHa Ha J[sia
Ha (h)OH[a, IPOU3THYAIIA OT KOPUTHPAHETO HA IPEIKATa, IPH YCIOBHUE ue YnpaButesaT Ha Donza i Jlemo3urapsat
1Ie MOKpHe paszinkata 3a PoHza.

HetHaTta CTOHHOCT Ha akTHBHTE, Bb3 OCHOBA Ha KOSTO ce OomIpeaeis AHeBHaTa IeHa 3a Jlen T, ce ycTaHoBsiBa u
u3passaBa BbB BanyTarta Ha emucusTa ot Jlemosuraps 3a neprosia Ha H3YHUCIICHHE, KAKTO € TIOCOYEHO B TaOJIMIIaTa Mo-
JI0JTy, Bb3 OCHOBA Ha IAHHMTE 32 M1a3apHaTa [IeHa U JOXOAHOCTTA U IpaBHjIaTa 3a OLCHABAHE, OIPEICIICHN B pa3/iesin
28 1 29, u ce mybnuKyBa B OQHUIIMATHUS KaHAJ 332 YBEIOMIBaHE Haii-KbCHO Ha BTOpHUsA JIeH 3a ThproBUs B YHTapus
cien Hens T. Hernata cTOMHOCT Ha akTUBUTE Ce€ M34MCIsABa 3a BceKd [leH 3a ThproBus. AKO BBIPOCHHSAT
WHBECTHIMOHEH HHCTPYMEHT € PErNCTPHUpaH Ha MoBede OT eaHa GoHxoBa 6opca, Jleno3uTapsT nma mnpaso Ja peru
KOst OopcoBa IieHa Ja ObJe M3MON3BaHa. 3a OIEHKara Mo pasgen 28 TpsOBa 1a ce M3MOJN3BaT JAaHHU 3a IIEHHTE,
nyonukyBann B BLOOMBERG wnu B npyru Hanexxanu nocraBunny Ha nanuu (Telerate, Datastream, Wall Street
Journal, Financial Times, Handelsblatt u 1.1.).

Hertnara croitHocT Ha aktuBuTe Ha DOH/IA ¢ paBHA HAa CTOMHOCTTA HA HAYAJIIHUTE aKTUBHU B moptdeitia Ha DoHga B
Hen T, u3unicneHa B ChbOTBETCTBUE C pazaenu 28 u 29, 1 HaMajeHa Che 3aIbDKeHusITa Ha DOH/Ia, TOCOYEHH B Pa3aes
28. Hernara croifHOCT Ha akTtuBHTE 3a a1 oT PoHIA € paBHAa Ha HETHAaTa CTOMHOCT Ha akTHBHTEe Ha PoHIa,
pa3zencHa Ha HadanHUA Opoit suioBe Ha @onpa B oOpamenue B Jlen T.

JemosuTapsaT ompenens oouws asu1 Ha JsmoBere Ha @oHAa oT cepuu ,,A“ u ,,B“ B oOmara HeTHa CTOHHOCT Ha
aKkTUBHTE U nena Ha JlsmoBere Ha @oHpa ot cepus ,,1* B 00maTta HeTHA CTOWHOCT Ha aKTUBUTE, KaTO pa3elis cymara
OT HETHATa CTOWHOCT Ha aKTUBUTE Ha ChOTBeTHATa cepus B T-1 u obmaTa neHa Ha auctpuOymmsra B T-2 Ha oOmiara
HETHA CTOMHOCT Ha akTUBUTE Ha DOH/IA IITIOC 1IeHaTa 3a TUcTpudynus B T-2, KOeTO ChOTHOIIIEHUE C€ B3eMa MPEIBU/T
oT [eno3urtaps npu AucTpuOyIusaTa Ha aktuBute Ha @oHAa u HanpaBeHuTe oT POHJIA Pa3XOH.

B pamkuTe Ha ChBKYNHATa HETHA CTOMHOCT Ha akTUBHTE Ha J{smoBete Ha DoHpaa oT cepust ,,A“ u cepus ,,B* HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha cepuunte ,,A“ u ,,B“ ce onpenens, kato ce U3MoiI3Ba ChOTHOIIEHUETO, U3UUCICHO OT Opost
Ha JlstmoBeTe Ha DoHIA, IOMYUEHHU OT pa3lpeneieHnsTa, 3a KouTo Jlemno3utapar e y3Han 1o T-1, u koedunmrenrta Ha
0o0OMeH.

Axo mo HsKakBa npuirvHa HETHATa CTOMHOCT HA aKTHBUTE HE MOXKE Ja 6’I>Z[e OIIpe/icjicHa, ToraBa IIOCICIHO
orpeaciicHara CTOMHOCT ce Hy6J'II/IKyBa n C’[>O6IIIaBa 3aCHO C HO,HpO6HO OIIMCaHHE Ha 00CTOSTENCTBATA U q)aKTI/ITe,

BB3IPEISATCTBAIIU HU3YHCIIABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE.
DoHpa JleH Ha ma3apHuUTe LIEHH 3a Ilepuon Ha onpenensine JleH Ha cK/II0UBaHe HA JOTOBOPA 3a
ompeeJisiHe HA HETHATa HA HETHATA CTOIHOCT Ha asii1 ot PoHja, KOHTO ce ypexaa no
croiiHocT HA akTuBHUTE B [len T aktuBute B [len T uena B Jlen T
OTP Central Hden T Iepuoast Mexay 17:00 Jenst 3a ThpryBane, npenxoxjaani [len
European Equity u. B Jlern T u 18:00 u. B T
Fund (OTP Hen T+1

Ko6zép-Eurodpai
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Szarmaztatott
Részvény Alap)

28. OLEHKA HA AKTHBHTE B IIOPT®EHIA, OITHCAHHE HA ITPOIIEYPATA 34 OIJEHKA H HA METOJOJOTHATA 34
OLIEHABAHE HA AKTUBH

a) Ipyu U34YUCTIABAHETO HAa HETHATa CTOMHOCT Ha akTHMBHTe Ha POHIa ce B3eMma MpeaBuJ Ha4aJlHOTO Cajli0 Ha
pasniawiamennama cmemkda 3a ﬂeH T, YBCJIMYCHO C HATpYHAaHUTE OO HCH T muxBu. Axko uma pasiimKa MEKAy
n34yHrcCiicHaTa MponopuuoHaiHa JIMXBa U JIMXBAaTa, 3aBECPCHA B Kpasd Ha JIMXBCHUA TICPUO/, pa3jIMKaTa B JIMXBATa CC
IIpU3HaBa B HETHATA CTOMHOCT Ha aKTUBUTE B JACHA Ha KpE€AuTHATa CACIIKA.

0) TPy N3YHCIIABAHETO HA HETHATA CTOMHOCT HA aKTHBUTE CTOMHOCTTA HA CPOUHUME 0eno3umu ChIIO CE yBeIndaBa
¢ nponopruoHanHUTe MMXBU B JleH T. Ako MMa pas3inka MeXIy H34MCIICHaTa MPONOPLIHOHATHA JUXBA U JUXBATa,
3aBepeHa B Kpas Ha JIMXBEHUS IIEPHO/I, pa3lIMKaTa B JINXBATa CE MMPU3HABA B HETHATA CTOMHOCT HAa aKTHUBHTE B JICHA
Ha KpeJuTHATa CICIKa.

B) yHeapckume ObpocasHu 0Oaueayuu ¢ QUKCUPAH TUX8EH NPOYEHM, eMumupanu ¢ Yueapus 6v8 opunmu, c
ocmamuvyen cpox 00 naoexnca Had mpu meceya u CKOHmMogume CbKpoguwyHu OoHo6e ce OLICHSBAT 110 OpyTHATA LIeHa,
n3unciena 3a Jlen T, Bb3 OCHOBa Ha cpeiHaTa CTOWHOCT Ha Hall-100puUTe UM CIPENoBE KyIMyBa-po/iaBa, MOCIeIHO
nyOJMMKyBaHH OT ATreHUHMsTa 3a yNpaBjeHUE Ha JbpPKaBHHUS IBJT (AKK) B KOHTEKCTa Ha KOTHMPOBKHUTE Ha
IIbPBUYHUTE TWIILPH.

AKO TBpPBHUYHHUTE IWIBPU HE KOTHPAT [IEHA 32 AbpKaBHA oOnuranus ¢ (GUKCHUpPAH JIMXBEH MPOICHT WM CKOHTOB
cpKpoBuIeH 00H B Jlens T, ToraBa Te3W IIEHHU KHIKA C€ OIICHSABAT BB3 OCHOBA HAa CpeIHATA CTOMHOCT Ha Hai-
IOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCIEIHO ITyOINKYBaHN OT IBPBUYHUTE TUIIBPH, 110 TAXHATA OpyTHA LIeHa,
n3unciena 3a Jleas T. Ako OurppuTe Ha TBPBUYHHMS Ma3ap BCE OIIE HE ca TOCOYIIIH [IeHA 32 BBIIPOCHATA IbpKaBHA
[IeHHa KHHTA, TS Ce OIIeHsBa 10 OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HeifHaTa JOXOMHOCT KBM
MOMCHTA Ha IMOKYyIIKaTa.

T) YHeapcKume Obpiicagu 00aueayuu ¢ PUKCUPAH TUXBEH NPOYEHM, EMUMUPANU 8 YHeapus 6 wyicOecmpana 6aiyma
U cKkoHmogume CbKposUWHY 6OHOGe Ce OLICHSBAT 10 OpyTHaTa IieHa, u3uucieHa 3a Jlen T, Bb3 OcHOBa Ha cpeJHaTa
CTOWHOCT Ha Hail-I0OpUTE UM CIIpeIoBE KyIyBa-IIpoJiaBa, MOCIeIHO MyONUKyBaHH OT ATEHIUATA 32 YIIpaBICHUE Ha
mepxaBaus 16 (AKK) B KOHTEKCTa Ha KOTMPOBKHMTE HA TbPBUUHHUTE THITBPH.

AKO TBpPBHUYHHUTE IWIBPU HE KOTHPAT [IEHA 32 AbpKaBHA oOiuranus ¢ (UKCUpPAH JIMXBEH MPOICHT WM CKOHTOB
cpKkpoBuIeH 00H B JleHs T, ToraBa Te3uW IIEHHU KHIKA CE OIICHSABAT BB3 OCHOBA HAa CpeIHATa CTOMHOCT Ha HaH-
JIOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCIEIHO ITyOIUKYBaHN OT MBPBUYHUTE TUIIBPH, 110 TAXHATA OpyTHA IIeHa,
n3uuciena 3a [lenst T. Ako iunbpuTe Ha MbPBUYHMSA [1a3ap BCE OLIE HE Ca OCOUMIIM IIEHA 3a BBIIPOCHATA AbprKaBHA
[IeHHa KHHTa, TS Cce OIICHsBa o0 OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OcHOBa Ha HeifHaTa JOXOMHOCT KBM
MOMEHTA Ha MOKYIIKATa.

I) yHeapckume ObpHCABHU 00IUeaAYUY ¢ NPOMEHIUE TUX8EH NPOYeHm, eMUmupanu 6 Yueapusa 6ve opunmu, c
ocmamuvuer cpok 00 naoedica Had mpu meceya, ce OLIEHIBaT Ype3 CyMUpPaHe Ha Cpe/lHaTa CTOMHOCT Ha Haill-nobparta
UM HETHa IIeHa ,,KyIlyBa“ u ,,ipojaBa‘, myOJIMKyBaH! B KOHTEKCTa Ha KOTUPOBKHUTE HA MbpBHUYEH AUIHpP B [en T, u
MIPONOPIMOHATHATA JINXBa, HauuciaeHa a0 JleH T. Ako HbpBHYHUTE AWIBPH HE KOTHUPAT IIEHA 3a IbpXKaBHA
oOnuranys ¢ MpOMEHJINB JIMXBeH NpoueHT B [lens T, ToraBa Te3u [IEHHHN KHIKA ce OLICHSIBAT Bb3 OCHOBA HA CpeHaTa
CTOMHOCT Ha Hal-0OpUTE MM CIpe/loBe KyIIyBa-1Ipo/iaBa, MOCIeqHO MyOINKyBaH! OT IbPBUYHHUTE IUITBPH, TUTIOC
HaTpynaHata j1uxBa 10 JleH T. Ako NbpBUYHHUTE AUITBPH BCE OLIE HE ca IOCOUYMIIM LIEHA 3a AaJieHa AbpKaBHA LEHHA
KHUTa, OLIEHKAaTa Ce U3BbPIIBA IMHEIHO 0 OTHOIIEHUE Ha PAa3/IMKaTa MKy HETHATa MOKYITHA 1IeHAa 1 HOMHUHAJIHATa
CTOMHOCT MEXAy JA€HS Ha IUIAallaHeTO Ha MOKYyNKaTa M JeHs Ha IUIAIaHeTO Ha IJIaBHHUIATa, [0 cyMmara Ha
aMOpTHU3MpaHaTa HETHA MOKYIHA IIeHA Bb3 OCHOBA HAa JHUTE, U3MHUHAIM JIO0 [CHS HAa U3YMCISIBAHE HA HETHATa
CTOMHOCT Ha aKTUBMTE, U HaTpynaHara 1o Jlensa T nuxsa.

€) YHeapckume ObpICABHU 00aUAYUU ¢ NPOMEHIUS TUXBEH NPOYEHM, eMumupanu 8 Yueapus 6v6 opunmu, ce
OICHsBAT 4pe3 CyMHpaHE Ha CpelHaTa CTOWHOCT Ha Hail-moOpaTa WM HETHa IleHa ,,KymyBa“ W ,,ipojaBa‘,
Hy6HI/IKyBaHa B KOHTCKCTAa HA KOTI/IpOBKI/ITe Ha H'l)pBI/I‘{eH JII/IJTI:.p B ﬂeH T, 158 HpOHOpHI/IOHaHHaTa JINXBA, HanynaHa
1o en T. Axo IppBHYHUTE JUIBPH HE KOTHUPAT IIEHA 3a IbpXKaBHA OOIHMTanus ¢ MPOMEHJIMB JINXBEH IPOIEHT B
Hens T, ToraBa Te3u IICHHU KHI)KA CE OLICHSIBAT B3 OCHOBA HA CPEIHATA CTOMHOCT Ha Hai-TOOPUTE UM CIPEIOBE
KyIyBa-IpoJiaBa, IOCIEIHO IyOJUKYBaHH OT IIBbPBUYHUTE AWIBPH, IUIOC HaTpymaHaTa ymuxBa n0 Jen T. Axko
IIPBUYHUTE IUIIBPU BCE OILIE HE Ca IOCOYMJIM LIEHA 3a Ja/IeHa JAbpKaBHA IIEHHA KHUI'A, OLICHKATa CE WU3BbPILIBA
JIMHEIHO MO OTHOILIEHWE Ha pa3jiKaTa MEXJy HeTHaTa MOKyIHa IIeHa U HOMHHAJHaTa CTOMHOCT MEXAY ACHs Ha
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IUTAIAHETO HAa MOKYIKAaTa W JeHsl Ha IJIalllaHeTO Ha TJIaBHULATA, 10 CyMara Ha aMOpTU3UpaHaTa HEeTHA MOKyIHA
[IeHa B3 OCHOBA HA THUTE, U3MUHAJIN JI0 JICHS HA U3YUCIISIBaHE Ha HETHATa CTOMHOCT Ha aKTHBHUTE, U HATpyIMaHaTa
1o Hens T nmuxea.

K) YHeapCKume 0bpIACAGHU YEeHHU KHUICA C OCIAMbYeH CPOK 00 naodesica om mpu meceya il no-maiko ce OIeHABaT
no OpyTHaTa neHa, u3uucieHa 3a JleH T, Bb3 ocHOBa Ha 3-mMecedHara pedepeHTHa JOXOTHOCT Ha ATCHIMATA 3a
ynpasienue Ha abpxkasuus 1ear (AKK) 3a Jlen T. ITpu o61uramuu ¢ majex no-MambK OT 3 Mecelia OpyTHaTa eHa
3a Jlen T ce M3unclIsBa upe3 mpeobpasypane Ha pedepentHata noxomHoct Ha AKK 3a Jlens T B eKBUBANCHTHA 32
o0yuranus 10X0aHOCT.

3) [1a3zapHara CTOMHOCT Ha nyOAUYHO MBbPYBaHUME UHCIMPYMEHMU OM MUna Ha obaueayuume ¢ QUKCUPAH TUXGEH
NPpoYeHm, UHCMPYMeHmume HA NAPUHHUS NA3ap U Unomednume o0OIUSAYUU HA KPEOUMHU UHCIUMYYUU,
UKOHOMUYECKU ONepamopu U YHeapCKU MeCmHy Op2aHuy ce oTpeels o OpyTHaTa CTOWHOCT 3a JieHs T, u3uucieHa
OT cpelHaTa CTOWHOCT Ha HETHaTa LieHa KyIyBa-1IpoJaBa, KOTHpaHa B ciiefo0eiHuTe yacoBe Ha aeHs T (naHHH 3a
[IEHATE, T0Ka3BaH! OoT Bloomberg mmu myOIMKyBaHN OT MapKETMEHKBPUTE, IPEIOCTABSIIN KOTUPOBKH 32 JaeHUSI
WHCTPYMEHT). AKO 32 KOHKPETHHS JICH He € 00sBeHa IIeHa, OLIEHKAaTa ce M3BBPINBA [T0 OpyTHATA CTOHHOCT, H3YUCICHA
3a len T oT cpemHara CTOWHOCT Ha IOCIeNHATa HETHA I[IEHAa KyMyBa-TpoJaBa, WM, aKO [CHHATE KHMXA ca
peructpupanu Ha GoHIOBaTa OOpca U IMoCiieJHATA HATMYHA 0OpPCOBa [IeHa IIPU M3UNCIIIBAHETO HAa HETHATa CTOHHOCT
Ha aKTHBHTE € MO-CKOPOIITHA, ICHHUTE KHIDKA ce OLIEHSABAT M0 OpyTHaTa meHa, m3uncieHa 3a Jlen T B3 ocHOBa Ha
nocienHara 0opcoBa IieHa. AKO ITBPBUYHHTE TWIIBPU BCE OIIE HE ca MOCOYIIIH IIeHa 3a KOHKpPETHaTa OOIHraIms,
KOTUpAaHHUTE IIEHHH KHI)XKa ce OLleHsBaT o OpyTHara neHa, uzuyucieHa 3a Jen T, Bb3 OocHOBa Ha LieHara Ha
nocJieiHata 60pcoBa ThProBUsl, a HEKOTHPaHUTE OOJIMTAIMHU Ce OLICHBAT 110 OpyTHATa CTOMHOCT, M3UHUCieHa 3a [leH
T, Bb3 OCHOBA Ha JOXOJHOCTTA Ha OOJIMranusaTa KbM MOMEHTA Ha ITOKYIIKaTa.

W) Ma3apHaTa CTOHHOCT Ha nyOauyHO muvpeysanume o0aucayuu ¢ NPOMEHIUS JUXEEH NPOYEHM, UHCIMPYMEHMU HA
NApuyHUs na3ap u UunomeyHy 0oauLayUY Ha KPeOUmHU UHCIUMYYUU, UKOHOMUYECKU ONepamopu U YH2apCKU MecmHu
OpeaHu ce OTIpeNels 0 CpeJHaTa CTOIHOCT Ha IIeHaTa ,,KyITyBa-IpoJaBa‘“, KOTUpaHa B clief0OEIHNUTE YacoBe Ha
Hens T (mamHm 3a meHara, moka3BaHH OT Bloomberg wimm myOnuKyBaHH OT MapKeTMEHKBpa, IMPEXOCTaBSII
KOTHPOBKH 3a JaJCHUS MHCTPYMEHT), IUTFOC JINXBaTa, HauncieHa 10 [ers T. Ako B KOHKPETHHUS [IeH HE € UMAllo
KOTHPOBKA, IICHHNUTE KHIDKA CE OICHSIBAT [0 CpeHATa CTOWHOCT Ha MOCIeIHaTa HEeTHA IIeHa KyITyBa-TIpo/iaBa ILTI0C
nmmxBaTa, HayncaeHa mo Jen T, wim ako IEHHHWTE KHM)KAa ca pErHCTpUpaHU Ha (OHIOBaTa OOpca W IOCIEIHATA
HaJIM4YHA OOPCOBA IIeHA TPU M3YMCIIIBAHETO HA HETHATA CTOMHOCT Ha aKTUBHUTE € IMO-CKOPOIIHA, ICHHUTE KHIDKA CE
OIICHSBAT 10 HETHATA II€Ha Ha MocieaHaTa 00pcoBa cieiKa, IUTIoC IUXBaTta, HauuciaeHa 10 Jlen T. Ako mbpBHYHHUTE
JUITBPU BCE OIIle HE ca IMOCOYMIIM IIeHA 3a JajfieHa o0Juranys, KOTHpaHUTE EHHH KHIDKA ce OIEHABAT 110 HeTHaTa
I[[EHa Ha MoclieIHaTa 60pcoBa THProBUs, IUTIOC IMXBaTa, HaTpynaHa 1o JleH T, 7okaTo HeKOTUpaHUTE OOIUTALINH Ce
OIICHSIBAT JIMHEWHO MO OTHONICHHWE HA Pa3jiuKaTa MEeXy HETHAaTa MOKYITHA [IeHa ¥ HOMHUHAJIHATa CTOWHOCT MEXTY
JIeHs1 Ha TIOKYIIKaTa W JCHS Ha IUIalaHeTo Ha TJIABHUIATA, IO CyMaTa Ha aMOpTHU3MpaHaTa HeTHA TIOKYITHA I[eHa Bb3
OCHOBA Ha THUTE, I3MHIHAIH 10 JCHSI Ha N3YHCIIBaHE Ha HETHATA CTOMHOCT Ha aKTUBUTE, M JIMXBaTa, HAYUCIICHA JI0
Hen T.

i) wacmnume obnueayuu ¢ QUKCUpan IUX6eH NPOYEHM, UHCPYMEHmume HA NAPUYHUS NA34p U UNOMedHUume
obnucayuu ce oueHsBaT 1o OpyTHara nena 3a Jlen T, Ga3upana Ha cpeaHaTta CTOMHOCT Ha TpHUTEe Haii-100pH
JIOXOJHOCTH ,,KymyBa-nipofasa‘ B Jlens T. Ako HsIMa HATMYHN KOTUPOBKHU Ha I[EHUTE, IEHHUTE KHIDKA TPsiOBa 1a ce
omeHsBaT mo OpyTHara IieHa, m3uncieHa 3a Jlen T, kaTo ce M3MOI3Ba JOXOAHOCTTA, KOATO € B CHJAa B JICHA Ha
MOKyIKaTa. AKo OpyTHaTa CTOIHOCT Ha KOHKpETHA OOJIMrallys WIM MIIOTeYHa O0JIMralus, U34MCIieHa Bb3 OCHOBA Ha
JIOXO/THOCTTA TIPY HEMHOTO 3aKymyBaHe, € ¢ 0,5% mo-Brucoka oT OpyTHaTa CTOHHOCT, n3uncieHa 3a [len T Bb3 ocHOBa
Ha Ta3zapHarta goxoaHocT B Jled T Ha TUKBUAHA AbpKaBHA IIEHHA KHUTA C HAW-OMN3BK Ma/ieX U MOCICTHUS CIIOpen
(TmocTUrHAT TIpU TOCTIeAHATA MBPBUYHA €MHCHS) Ha ChU3MepuMa oOsmramus (o0iuranus, KOoATo € Hai-O0Iu3ka 10
CHOTBETHaTa OOJIMrauys 1Mo OTHOIICHHE Ha HOMHHAIHATA JIMXBa W TaJie)ka), I1a3apHaTa MpeoleHKa Ha JafeHUs
UHCTPYMEHT € 3abJDKUTENIHA Bb3 OCHOBA HA Ma3apHaTa JoXoAHocT 3a Jlen T Ha IMKBHAHA IbprKaBHA [IEHHA KHUTA
C Hal-ONMM3BK NaJIeX W MOCIeIHHS CIIope/l Ha KOHKPETHHS BUJI OOIMTanusl.

k) Yacmnume obrueayuu ¢ nPOMEHIUS TUXEEH NPOYEHM, KHUNCAMA HA NAPUYHUS NA3Ap U UNOMeYHUume o0aueayuu
ce OICHSABAT II0 CyMaTa Ha Cpe/HATa CTOWHOCT Ha TPUTE Hal-ToOpH KOTHPOBKH HA IIEHATa ,,KyIyBa-IIpoJaaBa‘“ 3a
Hensa T u nuxBata, HaTpynaHa 110 [lensa T, a ako TakaBa He € HaJM4HA, OIIEHKAaTa C€ U3BbPIIBA MO JIMHEEH BT 10
OTHOILIEHHE Ha pa3jMKaTa MEeX/y HETHaTa MOKYyIHa [[eHa 1 HOMUHAIHATa CTOMHOCT MEX/1y JIeHd Ha IUIAIlaHeTO Ha
MOKYyIKaTa M JIeHs Ha IUIAIllaHeTO Ha TJIaBHUIIATA, TI0 CyMaTa Ha aMOpPTU3UpaHaTa HETHA MOKYITHA 1IeHa Bbh3 OCHOBA
Ha JHUTE, U3MUHAJIH JI0 ICHs Ha U3YUCIIsIBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE, U JIMXBaTa, HauucieHa 10 Jens T.
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) akyuume, komupanu Ha byoanewenckama gpondoea 6opca, ce olCHSBAT Mo LieHaTa pu 3atBapsiHe B Jlen T, wim,
aKo HJIMa TaKaBa, IT0 IIOCJICAHATA HaJIMYHA IIEHA B JCHS, B KOMTO C€ M3UKCIIIBA HETHATA CTOMHOCT HA aKTUBHUTE. AKO
JasieHa akIysg He € ThpryBaHa OT IbPBOHAYATHOTO I Ipesiarane Ha GpoHmoBaTa Oopca, TS ce OleHsIBa 0 MOKYIHA
LeHa.

Yyorcoecmpannume axyuu u ETF ce ouensBar B [lenst T mo mena Ha 3arBapsiHe B Jlens T wim, ako TakaBa He €
HaJIMYHA, I10 IIOCJEIHAaTa HaJMYHAa II€HAa KbM MOMEHTAa Ha M3YHCIABAHE HAa HETHATA CTOMHOCT Ha AaKTHUBUTE.
Uyxnectpanuure akuuu 1 ETF ce oneHsABaT Bb3 OCHOBA Ha LIEHUTE, KOUTO €A CE IMPOMEHSIM Ha Hal-TUKBUIHUSI
ra3ap Ha aKIHU{ 10 OTHOIICHNE Ha THPTOBUATA C TaJC€HATa aKIWs, WM Ha BoJeIIus ma3ap Ha akiusara wid ETF, Bb3
OCHOBa Ha JOKYMEHTUpaHO pemieHue Ha Jlemosutaps. Axo ganeHa akuus wiun ETF He e TppryBana ot
IbPBOHAYANTHATA U pEerUcTpaliys Ha poHmoBaTa OOpca, T ce OICHsBA O TOKYIIHA ICHA.

M) aKko Mo MHeHue Ha Jlemo3urtaps TUKBUAAIIMOHHATA I[IEHAa Ha LIECHHUTE KHUXKA € TI0-HHUCKa OT LieHaTa, U3UKCiIeHa B
ChOTBETCTBUC C OYKBH B) — K), KATO OCHOBa 33 HM3YUC/IABAaHE HA HETHATA CTOMHOCT Ha aKTUBUTE CC H3IIOJI3BA
JMKBUJALIMOHHATA LIeHa, ompeaeneHa oT J[lemo3utaps. B ciayuali Ha yHrapcku Obp)KaBHM LIEHHH KHIDKA
JTUKBUAALMOHHATA IICHA CE OTIPeNeNsl OT Hali-BUCOKAaTa ITOKYIIHA [IeHa, MyOIMKyBaHa OT WICHOBETE Ha CICTeMaTa Ha
IIPBUYHATE TMTBPU HAa ATCHIHATA 32 YIPaBJICHNE Ha IbPKABHUS ABJIT, KOTATO OOJIMTAIIUUTE Ca PETUCTPUPAHU Ha
BTOPUYHUS TMa3zap, a B CIy4aid Ha APYTH LEHHHW KHWKA TS CE M3YMCIIBA OT IIEHATa, MOKa3aHa Ha CKpaHUTE Ha
BLOOMBERG, wnnu, npu Jimmnca Ha TaKuBa, OT IEHOBUTE KOTUPOBKH, morckanu ad hoc ot auctpudyTop(n), Win, B
ciTyJaii Ha IICHHU KHIKa, peTUCTPUpaHH Ha poHIOBaTa Oopca, oT OopcoBaTta IcHa.

H) UyxIecTpaHHHUTE ABJITOBU LICHHU KHU)KA CE OLICHSABAT B ChOTBETCTBHE C MIPUHIUIIUTE HA OLICHsIBAaHE, [IOCOUCHHU B
OyKBH B) — M), Bb3 OCHOBa Ha ILieHHTE, Moka3BaHu Ha ekpanute Ha BLOOMBERG. B cayuaii na nenpexvcramo
MbP2YBAHU UYHCOLCMPAHHU ObA208U YEHHU KHUMNCA (Mbp2y8anu 0e3 NpeKbCeanus 6b6 8peMemo), KOUmo HAMAm ACHO
onpedenena yena Ha 3ameapsHe, Bb3 OCHOBA Ha JOKyMEHTHPAHO pelleHue Ha Jlemo3uTaps ce U3MOJ3BAaT HETHHUTE
uenu 3a Jlens T, BkiroueHu B 6a3ara JaHHM Ha ToJisiMa MexXAyHapojaHa areHuus (Bloomberg u ap.), HaIMYHU KbM
MOMEHTa Ha W3YMCIIsIBaHE Ha HETHATA CTOMHOCT Ha aKTHBUTE, KOPHUTHPaHH C JIMXBHUTE, HaTpynanu 1o dens T.

0) AsmoBeTe Ha (DOHJ OT OTBOPEH THUII CE OIICHSBAT 110 TAXHATa HETHA CTOMHOCT Ha akTHBHTE 3a 151 B Jlens T.

JlsmoBeTe Ha MHBECTUIIMOHHUTE (POHIOBE OT 3aTBOPEH THUII CE OLICHABAT, KAKTO CIIEABA!

(a) axko MMa KOTHPOBKH 3a AAJIOBETE Ha KOHKPETHHS WHBECTHLIHOHEH (DOHJ OT 3aTBOPEH THII, CE OLEHIBAT IO
cpenHaTa CTOMHOCT Ha KOTHUPOBKaTa ,,KynyBa-npogasa‘“ 3a en T;

(b) axo HsIMa KOTHPOBKH 32 JISUIOBETE Ha KOHKPETHHMS (DOHJ] OT 3aTBOPEH THII, T€ CE OLICHSBAT 110 HETHATA CTOMHOCT
Ha akTuBUTE 32 11471 32 [en T.

AKO HE e HaJlMuHa HeTHAaTa CTOMHOCT Ha akTuBuTe 3a 1su1 3a [len T, ce mpuiara nmocneanata Hanuana HCA 3a mst.

) [Ipu onileHKaTa Ha coeaxu 3a NOKYHKA C YCI08Ue 3a NOCAE08Ad NPooax)coa uiu coeixku 3a npooaxcoa ¢ yciosue
3a NOCAEA8AWO 0OPAMHO U3KYNY6AHe CE B3EMAT TMPEIBU]I €HOBPEMEHHO CIIOT U (OPYBP/ pAMEHETE, KAKTO CJIe/(Ba:

cOenKy cnom NnoKynka — gopywvpo npodaxcoba u cOoeaku 3a NOKYNKa ¢ yciogue 3a nociedeauia npooaxcoa:
3aKyIeHaTa [IeHHA KHUTA He CJIe/[Ba J1a C¢ BKIIIOYBA B HATMYHOCTHTE; BMECTO TOBA KbM B3EMaHHATA CE IIPUOABST
MOKYyIHaTa [eHa Ha 3aKyleHaTa [IeHHA KHUra IUTIOC MPOMOpLMOHaiHata pasnuka 3a Jen T mexny neHa
,[IpOJIaBa‘““ u 1eHa ,,KymyBa““.

coenku cnom npooasxcoa — Gopysp0d NOKYHKA U COeIKU 30 npodaxcba ¢ yciogue 3a nocied8auwo oopamuo
usKynysawe: pojiajieHaTa IeHHA KHUTa Bce Mak TpsOBa Na Obje BKIIOYEHA MO Ma3apHa CTOMHOCT B HETHaTa
CTOMHOCT Ha aKTUBUTE, a KbM macuBure Ha DoHma TpsaOBa na Obae AoOaBeHa MpoJa)xHATa IeHa IUITIOC
MporoproHanHaTa pasnuka 3a Jlen T Mexy 1eHa ,,ipojaBa‘“ u 1ieHa ,,KymyBa®.

P) TIpH OLICHKATa Ha peno coeikume 3a 00CmasKka croT n GOopybpAHOTO paMo ce B3eMaT MpPEABH €THOBPEMEHHO,
KaKTO cleJBa:

cnom noxynka — ¢popyvpo npodadcba: 3aKyreHara IIeHHA KHUra ce BKIIOYBA B HETHATA CTOMHOCT Ha aKTUBUTE
10 Ma3apHa LieHa, a IIeHaTa KyIyBa IUII0C MPOMOpLUMOHANIHATA pa3iiuka 3a JeHs T Mexay lieHara ,,KymyBa™ u
IeHara ,,KyImyBa‘“ MUHYC ITa3apHaTa IIeHa 3a JieHs T Ha 3aKyleHaTa [IeHHa KHUTa ce JT00aBsl KbM B3eMaHUsATa Ha
donna.

cnom-npooadcba — opyvpona nokynka: MpojajeHaTa IIeHHAa KHUTA Ce M3Ba)KJa OT HETHAaTa CTOWHOCT Ha
aKTHBHTE, a KbM IIACHBHTE c€ MPHOaBs MpoAa’kKHATa I[eHa TUTIOC MTPOIOpIHOHaTHaTa pa3iuka 3a [len T mexmy
IleHa ,,KymyBa“ u IieHa ,,[[pojiaBa‘ MUHYC TlazapHata cToiHOCT 3a Jlen T Ha nmpoganeHaTa eHHA KHATA.
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¢) B3eMaHMATA Cce NPHU3HABAT B CHOTBETCTBHE CHC CUCTOBOAHUTE Pa3NopenOu, MPHUIOKUMH 32 WHBECTHLIIMOHHUTE
¢onmoBe. Ako Jlenmo3uTapsT MpELeH:, e HAKOe OT B3eMaHusATa Ha PoHAa € CBMHUTENHO, TO3H (DakT ce oTOesI3Ba
¥ HETHaTa CTOMHOCT Ha aKTHUBHTE CE€ HaMaJsiBa ChC CyMmaTa Ha Oo4yakBaHHUTE 3aryOu. CTOMHOCTTa Ha B3E€MaHUAITA,
YMATO IIEHA € M3pa3cHa BbB BaIyTH, Pa3iMdHU OT Bamyrata Ha eMucHsTa, ce€ KOHBEPTHpAT BbB Bamyrata Ha
eMHCHsATa, KaTo Ce M3II0N3BAT opunnarHuTe cpeqan kypcose 3a Jlen T na Magyar Nemzeti Bank. BanyTure, konTo
He ce kotmpar oT Magyar Nemzeti Bank, ce oreHsBaT mo KpbCTOCaHHS KypC, M3YHCIECH OT OOMEHHHUS Kypc
USD/HUF, nocmegao kotmpan ot Magyar Nemzeti Bank, n 3axmounrennus kypc 3a Jen T 3a mameHara
BanyTa/mocnennus oomeneH kype USDY... (BamyTa), npempoctaBeH ot Bloomberg.

m) MMPEAOCTABCHUTE Ha3a€M LICHHU KHUIXKA CC U3BAXKAAT OT aKTUBUTC U TAXHATA [1a3apHa CTOMHOCT ce HpI/I6aBH KbM
B3CMaHUATA.

y) CTOMHOCTTa Ha aKTHUBUTE, YMATO IIEHA € M3pa3eHa BHB BaJyTH, Pa3iIMYHU OT Bamyrata Ha emwucusra, ce
Tpen3vrcisaBa BB Bamytata Ha emucudara mo (KpbCTOCaHHA) Kypc, H3UUCIICH Ha 0a3aTa Ha OPUIHAIHUTE CPEIHU
kypcose 3a [ler T ma Magyar Nemzeti Bank. Bamytute, konto He ce kotupart or Magyar Nemzeti Bank, ce onensiBat
o KpbcTocaHUs Kypc, u3uncieH ot oomenHus kypc USD/HUF, mocnenno kotupan ot Magyar Nemzeti Bank, u
3akmrounTenHus Kype 3a Jlen T 3a manenata Bamyrta/mocnenuns oomeneH kype USD/... (BamyTa), mpenocTaBeH OT
Bloomberg.

@) macuBHTE ce NMPHU3HABAT B CHOTBETCTBHE CHC CUETOBOJHHTE PA3NOpenOH, NMPWIOKHMHU 3a WHBECTHLIHOHHHTE
¢onmoBe. CTOHHOCTTA Ha M3MOJI3BAaHUTE, HO BCE OlIE HE(aKTypHUPaHH YCIYTH (BKIIOYUTEIHO MPOIOPIHOHATHUTE
TaKCH 3a yIpaBJeHNE U HaA30p Ha (JOHAA) ce MPU3HaBa KaTo MACHB.

CroifHOCTTa Ha MACHBHTE, YHMATO IIEHA € M3pa3eHa BbB BAIYTH, Pa3INIHU OT BamyTara Ha eMucusTa, ce KOHBEpTUPAT
BBB Bamyrara Ha emMucHsATa, KaTo ce U3MOI3BAT OpHUIHATHATE cpenHu KypcoBe 3a JJen T va Magyar Nemzeti Bank.
Banytute, xonto He ce kotHpar oT Magyar Nemzeti Bank, ce omensiBar mo kpbcTocaHHs Kypc, M3UHCICH OT
oomennust kypc USD/HUF, nocnenno kotupan ot Magyar Nemzeti Bank, n 3akmrounrennus kype 3a Jen T 3a
JazicHaTa BayTa/mocienuus oomener kype USD/... (BanyTa), mpenocraBeH oT Bloomberg.

X) HEeJIMKBUHUTE aKTHUBHU CE OLIEHSABAT Upe3 eKCIIEPTHU OlleHKH. ExcriepTHaTa 1eHa ce onpeaens ot Jeno3utaps Bb3
OCHOBAa Ha MOCICIHUTEC W3BCCTHU Ma3apHU IICHW, HAOJIOJaBaHU Ha OCHOBHUS Mas3ap Ha AajacHus (pUHAHCOB
WHCTPYMEHT, KaTO I[EHUTE ce KOopurupart mo uzbpan ot Jlemozuraps metos (TazapHO CpaBHEHHE C MHCTPYMEHTH C
BHCOKA CTEICH Ha KOpealus, OlleHKa Bb3 OCHOBA HA TUCKOHTHUPAHU MAPUYHHU MTOTOIH, MPIIaraHe Ha KOPUTHPAI]
KOC(HIIMEHT, OIIpE/IeIICH UYpe3 aHAIIN3 Ha CIICHAPHHTE).

IIpu oeHkaTa Ha akTHBHTE J{enO3HUTapAT ce ChOOpa3siBa ChC CICTHUTE KPUTCPHH:

- WHCTpyMeHTHTE ce OLIEHABAT C YecToTaTa, onpeaencHa B [lonmutrkara 3a ynpasinenue Ha @oHna, KaTo mpu
OIICHKATAa Ce B3eMa MPEIBUI HATMYHATA MHPOPMAIIUS 32 JaleHIs] MHCTPYMEHT, a ChIIO TaKa ce OLEHSIBAT PUCKBT OT
HEyCIeITHa MpoAax0a M PUCKOBETE OT HEeIUIAIIaHe.

- AKO BB3HUKHE TaKbB PHUCK, OLICHCHATa BEPOSTHOCT 3a HACTHIIBAHETO MY C€ BKIIIOYBA B OIICHKaTa Ha
MPOTIOPIIMOHATHA OCHOBA, TIPH KOETO CYETOBOJIHATA CTOWHOCT C€ HaMaJsBa HEMPEKbCHATO.

- AKO € HEBB3MOXKHO Ja ce TpOoJaae JaJeHUIAT HHCTPYMEHT W MpoaakbaTa My € MaJlKo BEpOsiTHA HOPH B
OBJeIe WK aKO EMUTCHTHT U3 JHE B HECHCTOSTEITHOCT, B OLICHKATa MOYKE JIa Ce pasriea Bh3MOKHOCTTA 32 ITBITHO
OTITMCBaHE HA HHCTPYMEHTA.

- Ako HOBa OTHOCHMa WH(pOpMAIIHS 32 HHCTPYMEHTA CTaHe IMyOIMIHO JOCTHITHA WK JleTo3UTapsT MOIyqn
TakaBa MH(OpMAIWsI, OIIEHKATa Cce TIOBTapsI.

- OreHkara ce mpepasriekaa peJOBHO, KaTo IEPHOIBT MEKIY JABE OLICHKU HEe MOXe Jla HaaBumasa 30 qHU.

IIpu onenkara ce oOpbia 0COOCHO BHUMaHHE Ha ,,TPYJHHUTE 3a OICHSABAaHE * aKTHBHU, YHSATO OICHKA CE CMITa 32
MpeAMET Ha OTJIEJIEH Iperyie], Thid KaTO ChIIECTBYBA 3HAYUTEIJIEH PUCK OlLIEHKAaTa /1a HE € HaJexaHa.

IIperneast ce m3BBpUIBA ¢ 0A00peHHeTo Ha KomuTeTa 1Mo OIeHsBaHETO MO PHKOBOJCTBOTO HA YTpaBUTENS HA
q)OH}la, YUUTO IIOCTOSIAHHU YJICHOBC cCa CJ'Iy)KI/ITGJ'lI/I, U3IIbJIHABAIIN Q)yHKHI/II/ITe, onpeﬂenem/l B }leﬁCTBaIHaTa
IToynmmTHka 3a o1leHsABaHE:

i. PBKOBOJMTEN Ha OTJIeNIa 3a yIPaBICHUE Ha pUCKa
il. pBKOBOAMTEN Ha Oekoduca

iii. CILy>KUTEJl TI0 CbOTBETCTBHUETO.

iv. PBKOBOANTEN Ha MUABIODHUCA
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29. OLEHABAHE HA CJEJIKH C JEPUBATH

a) CroifHOCTTa Ha 3aKyleHUTE onyuu yBelIMYaBa HETHATa CTOMHOCT HA AKTHUBMUTE, a MPOJAJCHUTE OMIMU S
HamansBaT. CTOMHOCTTa Ha ONMIUATAa € cpeaHaTta meHa 3a Jen T, m3umciieHa OT KOTHpAHHUTE 3a OIIMATA I[eHA
,,KyIlyBa‘“ U LieHa ,,lIp0/1aBa‘, a aKo TaKaBa HE € HAJIMYHA — IIOCJIEIHATa HAJIMYHA CPEIHA LICHa.

6) CroiiHOCTTa Ha cyanogeme € paBHA HA CyMara OT CTOMHOCTHTE Ha MPOCTHUTE CIICJIKH, ChCTABIISBAILHU CyalOBETE.
AX0 mpocTuTE CAETKH HE MOTaT Aa ObJAaT OLEHEHH II0 TOPETIOCOUYEHHsI HAulH, CyalbT Ce OICHABA 10 CTOMHOCTTA,
MIOCOYEHA OT arcHTa 3a JOKJIAJBAHE HA JaHHW, KOWTO MPENOCTaBsi KOTHPOBKU 3a KOHKPETHATA CJHIENIKA, WM Ipe3
BBHILICH OL[CHUTEIL.

B) PesynrarsT 3a Jlen T Ha 6opcosume grouvpcu ce M3UUCIISABA, KATO CC U3IOJI3Ba MOCIIEHATA [ICHA HA CCThIMCHT
B llen T u B len T-1. Axo neHara Ha ceTbiiMeHTa 3a Jlen T He e HanuyHa, pe3yNTaThT OT CACIKUTE CE OINpeiess Bb3
OCHOBa Ha mocjenHara 0opcopa 1ieHa 3a Jlen T, HanuYHAa KbM MOMCHTA HA M3YMCIIIBAHC HA HETHATAa CTOHHOCT Ha
aKTUBUTE.

r) H36vHOOpcosume eanymuu QopyvpOoHu coenku ce OLEHSBAT, KaTo ce W3Moi3Ba crmoT KypesT 3a Jen T u
MEXTyOaHKOBUTE JIMXBCHU NMPOIEHTH, KOTHPAHU B CHOTBETHUTE BATYTH, WIN 1O (HOPYBPAHHUSA KypC, H3UHCIEH OT
CyamnoBHUTE TOYKH, KOTHPAHN HA MEX/yOaHKOBUS Ma3ap. JINXBEHHUTE MIPOLEHTH U Cyall TOUYKUTE, KOUTO CE M3II0JI3BaT
IIPY M3YMCIIIBAHETO, Ca MEXIyOaHKOBHTE JMXBEHH IPOLEHTH M Cyall TOUYKHTE 3a ABaTa Iajexa, KOMTO ca Hai-
ONM3KH 0 OCTaBalys Na ek Ha GOpybpaHATa CAENKA, TPETETIICHH TI0 THH.

n) IlazapHara CTOHHOCT Ha opyvponomo cnopaszymenue 3a noxkynka B Jlen T e paBHa Ha pasiuKaTa MEXKIY
razapHaTa CTOHHOCT Ha 0a30BuUs UHCTpYMeHT B JleH T — HamalieHa ¢ HacTosIara CTOMHOCT HAa TAPUYHUTE MOTOILIH,
OYaKBaHU JO0 JOCTaBKaTa Ha (hOpybpAHATAa CHIENKa — M HACTOsSINATa CTOMHOCT Ha mokymHata neHa B Jlen T,
orpejeseHa BB GopybpIHOTO CIIOpa3yMEHHe.

e) [Tazapnara cToitHOCT Ha opyvpoHomo cnopasymenue 3a npodadxcoa B Jlen T e paBHa Ha pas3iuKaTa MEXIy
Hacrosmara ctoifHocT B Jlern T Ha meHa ,,mpojasa“, ompenencHa BbB (JOPYBPAHOTO CIIOpasyMEHHE, W Ia3apHaTa
croitHocT B JleH T Ha 6a30BHs HHCTPYMEHT, HAMaJleHa C HACTOAIIATa CTOMHOCT Ha MAPHYHHUTE HOTOIH, OYAKBaHH /10
JOCTaBKaTa Ha GOpybpAHATA CIETKA.

3a M3YMCIIABAHETO HA HACTOAIIATa CTOWHOCT TpsiOBa /1a ce MPHMIIOKH JUCKOHTOB NPOLEHT, KOMTO MM ChOTBETCTBA
Ha CpeJHOAHEBHATA IIPETeTJIeHa CTOWHOCT Ha JIBaTa MEKIyOaHKOBH JIMXBEHH IIPOLIEHTA, HAaif-OJIM3KHU 10 OCTAThYHUS
1a/1e’K Ha OYaKBaHUTE MAPUYHU MOTOIH, MIIH — B CIIydail HAa HHCTPYMEHTH C MaJeX, O-IbIEI OT | ToanHa — € paBeH
Ha CpeJHOAHEBHATa IpeTeryieHa CTOMHOCT Ha TOYKHTE OT KpHUBaTa Ha JIMXBEHHMA cyarl, ITyOIMKyBaHa OT TOJEMHU
MEXTyHapOJHU areHINH, WIM Ha KpHUBaTa Ha HYJICBUS KYIOH, H3YHCIICHA OT peepeHTHUTE JIMXBEHU MPOLEHTH,
yOJIMKYBaHH OT ATEHIMATA 33 YIIPaBJICHHE Ha JbPIKABHUS JbIIT.

30. /IPYTrA HH®OPMAITHA, CBBP3AHA C IAJEHHUA ITPEJIMET

Omoensne na akmusu na Ponoa, KOUMo ca CMAHAIU HeTUKSUOHU

Axo moBeue oT 5% or aktuBuTe Ha DOHJAA ca CTAaHAIM HENWKBUAHH, 332 Jla C€ TapaHTHpa NPUHIUIBT Ha
PaBHOTIOCTAaBEHOCT HA MHBECTUTOPUTE U Jia Ce MOAIbprKa HeNPeKbcHATa AUCTPUOYIHUs, Y IpaBuTesaT Ha DoHJIa MOXKe
Jla PeIly Aa OTAeNU HeJIMKBUIHUTE aKTUBH B paMKHTe Ha noptdeiina Ha @onaa wim na otaenu [sinosere Ha PoHfa,
ChABPIKAIY HEIMKBUIHY aKTHBH, B pPAMKHUTE Ha TIOpTdeina oT asioBe Ha DoHpa.

Cren xato Ob/Ie B3€TO PEIICHUE 3a OTACIISIHE, AKTUBUTE, KOMTO CE CMATAT 332 HEIMKBUIHHU, TPSOBA 1a ObAAT MOKA3aHU
OTACIIHO OT leyFI/ITe AKTHUBHU HA (DOH)Ia 3a LICJINTC HA U3YHCISIBAHCTO HA HECTHATA CTOﬁHOCT Ha aKTUBHUTE. OCBeH TOBa
HHHOBCTG Ha (I)OHJIa ce pa3npe)1emIT Me>1<)1y HHBeCTHTOpI/ITe B 3aBUCUMOCT OT npoueHTa Ha HCJIMKBUIHUTC AKTHUBU B
HETHaTa CTOMHOCT Ha akTuBUTe Ha DoHna. Cnen otaensHero Jsmoere Ha DoHIA, ChABPKAIIN HEJIUKBUIHA aKTHUBH,
ce obo3nauasar ¢ ,,JL“.

HsanoBere Ha PonHna, o603HaueHu ¢ ,,IL*, He Morar ga ObIaT U3KyITyBaHU 0OpaTHO.

Koraro npuumaATE 32 pa3fesssHeTo MpecTaHaT Jia ChIIeCTBYBAT, Y paBuTesAT Ha POH/a B3eMa pelIeHre 32 YAaCTHIHO
WJIH ITBJTHO TIPEKpaTsIiBaHe Ha OTACISHETO U 3aMeHsl JsutoBeTe Ha PoHa, 0003HaYeHH KaTo ,,IL“, ¢ nsmoBere Ha DoHma
BB3 OCHOBAa Ha 0OMEHHOTO CHOTHOIIIEHHE, ChOTBETCTBAIIO Ha MpeobiagaBainuTe IIeHn Ha JsutoBeTe Ha DoHpa.
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praBI/ITeHHT Ha CDOH[[a yBCAOMsIBAa UHBCCTUTOPUTC U Ha,Z[?)OpHI/IH Oopran 3a OTACIAHCTO Ha AaKTHUBUTC, 3a
MPCKpaTABaHETO Ha OTACISAHETO YaCTUYHO WUJIU MU3LAJIO U 3a MPUYUHUTC 3a TOBA, B CbOTBECTCTBUC C pa3nope,u6MTe 3a
HU3BBHPCAHO OIOBECTSABAHE Ha I/IH(i)OpMaIII/DI. T'opumiauTe U mecTMeceyHuTe otueTd Ha DoHga CbABbpPIKAT HOZ[pOGHa
I/IH(l)OpMaI_[I/ISI 3a CbCTaBa Ha OTACJIICHUTC aKTHUBHU.

praBI/ITeﬂHT Ha onpa nIpeyCTaHOBsBA }_'lI/ICTpI/I6yHI/I$ITa Ha L[SUIOBeTe Ha ®onga CIHOBPEMCHHO C Hy6J'II/IKyBaHeTO
Ha pEIICHUETO 3a OTACIIAHC, 1OKATO OTACISIHETO HE 6T),He JIEICTBUTETHO OCHIIIECTBEHO.

VI. Uu¢popmanus, CBbp3aHa ¢ J0X0JAHOCTTA

31. YCIOBHA H IPABHJIA 34 OIPEJEJIAHE H H3ILTAILIAHE HA JTHBHIEHTH

DoHABT HE MBILIANIA JOXOAHOCT 110 HUTO €JHa OT CCPUUTC Z[SUIOBG Ha PoHJa OT KalMTajoBaTa HeanGa, a e A
PpEeUHBECTHPA U3LAJIO B CbOTBETCTBUC C MHBECTUIIMOHHATA IMOJIUTUKA HA ®doHpa. Kanwuranosa meuanba ce peaaunsupa
OT UHBECTUTOPUTEC KATO pa3jinKa MCKAY NMOKYIIHATA [ICHA U [ICHATA HAa OTKYIIyBAHC Ha TCXHUTC I[HJ'IOB@ oT q)OH,Ha.

32. JATH HA JUCTPUEYI[HA

Henpunoxumo.

33. JIPYrA HH®OPMALIHA, CBBP3AHA C JAAEHHA IPEAMET

Henpunoxumo.

VII. AHrauMeHT 3a 3allMTa HA UHBECTUPAHUSA KANIUTAJ U 32 TApaHTHPaHe HA 10XOJAUTe, CPeICTBA
32 M3NbJIHEHUETO UM

34. AHTAJKUMEHT 3A 3AIJUTA HA HHBECTHPAHHUSA KAITHTAI H 34 TAPAHTHPAHE HA /IOXOJHTE

Henpunoxumo.

35. JIPyrA HH®OPMAIIHA, CBBP3AHA C IAJEHHUA ITPEJIMET

Henpunoxxumo.
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VIII. Takcu u pa3xoau

36. TAKCH H PA3XO/JH, KOHTO MOTAT JJA BBJJAT HAYHC/IEHH HA DOH/IA, H HAYHHBT HA HAYHCIABAHETO HM
HA DOHJIA

36.1 Taxcu u pazxoou, koumo @ondovm e Onvicen 0a niamu na Ynpasumens na @onoa, onucanue na
Memooa Ha u34uUCAAGAHe U Memooda Ha Hauucaaeanemo um Ha Donoa, ycnosus Ha naawane

36.1.1 Texymia Takca 3a ympasieHHe Ha GoHma

3a M3BBPIIBAHETO HA CBOSTA JCHHOCT W 3a JPYrd YCIYrd, KOMUTO HE MOTraT Ja ObaaT KBaTH(UIUPAHU KaTo
MOCPEIHUYCCKU M HEMOCPETHUYCCKU YCIIyTH, H30POCHU MO-A0i1y, B ciny4as ¢ JsnoBe Ha DoHma oT cepus ,,A“ u
cepus ,,B“, YrpaBurenar Ha GpoHaa HauncissBa Ha DoHMa Takca 3a yIpaBlcHHE, KOSITO HE MOXKe J1a HajBuIiasa 2%
OT HETHAaTa CTOMHOCT Ha akTUBUTE Ha DoHAa roauiiHo. B cinyyait Ha asimoBe Ha @oHp OT cepust L1 YnpaBuTenar Ha
(doHIa HAYUCIIABA TaKca 3a yrpasienue Ha @onna B pa3mep Ha He moeeye ot 0,8% OT HeTHATa CTOWHOCT HA AKTUBUTE
Ha PoHIa TOIUIITHO.

JleOutnpane Ha TakcaTa 3a yIpaBlIeHHe Ha (HOHIA: MPONOPLIHOHATHATA YACT OT TaKcaTa 3a ynpaBlieHHe Ha (poHa —
W3YHMCIICHA 32 NIOCIIeJHATA HeTHA CTOMHOCT Ha aKTUBUTE — ce AeOUTHPA eKSITHEBHO U CTaBa IUIATUMa OT IBPBUS JICH
ciien peepeHTHUS Mecell.

Takcara 3a ynpaBieHHe Ha (OHIA € OIpe/eeHa, KaTo ce OT4iTa (PaKThT, Y€ TaKcaTa 3a MOCPEAHHUICCKHUTE yCITyTH
[6ykBa a)] u HemocpenHU4YecKuTe yciyr [OykBa 0)], H30pOeHHU MO-10ITy, Pa3XOAUTe, CBbP3aHH C YUpEIsBaHETO,
CIMBAHETO WM pas3zeisiHeTo Ha Doxza, U TakcUTE 3a aJMUHUCTPATUBHYU yCIIyrd, Ob/DkMMU Ha HansopHus opras,
Beue ca BKJIIOUEHHU B TaKCaTa; CJICIOBATEIHO T€ HE MOTaT Jla c€ HaYMUCIABaT Npsako Ha Doxpa:

a) TIOCPEIHHYECKU yCIyTH:

aa) pexsaMupaHe u nomyssipusupane Ha PoHAa 1 eMHTHPAHUTE OT Hero [IsoBe, KakTo M CBBP3aHNUTE
C TOBA THPTOBCKH CHOOIICHNS;
a0) myOmyHO npeanarane Ha [lsmoBere Ha PoHAA M AMCTPUOYTOPCKH YCIYTH, CBBP3aHH C TIXHOTO

HETIPEKbCHATO Pa3NpOCTPAHCHHE;
b) npyru, HEMOCPEAHNYECKH YCIIyTH:

6a) U3MBJIHEHNE Ha aJMUHUCTPATUBHUTE 3aJa4uu, U30poeHu B uiieH 7, ain. 2, OykBa a) ot 3akoHa 3a
KOJICKTUBHOTO MHBECTHUPAHE,

6))] BKJIFOUUTENIHO CIyYauTe, KOTaTO HAKOS OT TE3U 3aJaduu C€ U3IBJHABA OT JPYro JIMLE 110
cuiaTa Ha JIOTOBOp 3a OPBYKa, KOMTO HE MPE/ICTABISIBA Ay TCOPCHHT; TIO-CIIEIIHAIIHO:
®  CUCTOBOJHU 3aJaul

Axo xanutansT Ha @orna He e mocturHan 50% OT 3aABIDKUTENHNS MUHIMYM Ha TbPBOHAYAITHUS KAIIUTAI CPEIHO
3a MepUoJI OT TPU Mecela, YrpaBureatT Ha @oHma MoXxe a He HaYUCIsBa Takca 3a yrpasieHue Ha DoHa, 1oKaTo
karmuTanbT Ha PoHma He mocturae 50% OT 3aABDKUTETHHS MUHUMYM Ha ITBPBOHAYANHHS KallUTall CPEIHO 3a
MoCcJIeTHUTE TpU Mecena. PasxonuTe, HampaBeHH MO BpeMe Ha Oe3MIaTHUS MepHoM, He ce HauucisaBaT Ha PoHma
BITOCTIE/ICTBHE.

36.1.2 Taxca 3a nocmueHamu pe3yimamu, nAamuma Ha Ynpaeumens ua ¢ponoa

36.1.2.1 bazosa cmounocm Ha makcama 3a NOCMUSHAMU Pe3yImamu, niamuma Ha Ynpaeumens na ¢onoa,
npasuia 3a onpeoensHe Ha RPOYeHm, OMKIOHABAW, Ce 8 NOCOKA HAOOLY om OA308ama CMoUHOCM

B xoma Ha ynpasieHuero Ha QoHma YmpaBuTensaT Ha (OHOA MMa MPaBO M HA TaKca 3a IIOCTHTHATH PE3YJITaTH,
W3YHCIICHA B3 OCHOBA HA MOJIENa Ha pe)epeHTHHS HHIEKC.

PedepeHTHHAT MHICKC, M3ITONI3BAH 3a [IEIUTE HAa U3YHCIISIBAHE HA TAKCAaTa 3a TIOCTHTHATH PE3yJITATH, € UICHTHYCH C
pedepeHTHNS HHIEKC, M3T0NI3BaH 3a H3MepBaHe Ha pe3yiraTure Ha PoHa.

Pedepenten nungexc: 90% CETOP 5/10/40 Index (Bloomberg CETUC) + 10% ICE BoFA 0-1 Year EUR Gov Index
(Bloomberg EGOA Index).
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KomnonenTuTe Ha MHAEKCA C€ KOHBEPTUPAT BbB BaldyTaTa Ha KOHKpeTHara cepus [lsuioBe Ha DoHJa 1Mo cpegHUsS
kypc Ha MNB 3a cboTBETHUSA ACH.

YnpasurensaT Ha ¢OHAA HMa MPABO J1a MOIYYX TaKcaTa 3a IIOCTUTHATH PE3YJITATH, H3UMCICHA Bb3 OCHOBA Ha MOZENA
Ha peepeHTHHS HHIEKC, TOPH B CIIy4ail Ha OTPHLATETHA JOXOAHOCT Ha ChOTBEeTHATa cepust [smoBe Ha PoHpa, ako
OTpHIIATENIHATA JOXOAHOCT € TI0-BHCOKA OT JOXOAHOCTTA HA PedhepeHTHUS HHIEKC.

TakcaTa 3a IOCTUTHATU pe3yJITaTH € U3UMUCIIsABA 32 BcekH [leH 3a Toprosus Ha DoHza.

JlHeBHaTa Takca 3a IIOCTUTHATU PEe3yJTaTU Ce M3UUCIIABA, KaTo ce yMHOXkaBa 20% OT pa3iMkaTa Mexay JHEeBHaTa
noxoaHocT Ha J{s1 Ha @oHna 1 Ha PedpepeHTHUS MHIEKC 110 HETHATA CTOMHOCT Ha aKTHBUTE OT MPEIXOHHUS JICH.
IIpu m3uncnsiBaHETO Ha HETHaTa CTOMHOCT Ha akTuBUTEe Ha DOHJAA THEBHMUTE TAKCH 3a NOCTUTHATH PE3YJTaTH,
n3unciieHn a0 koHkpeTHus neH (ST), ce cymupar 3a Besika cepust JsutoBe Ha @oHna u Ta3u cyma (Sn) ce B3ema
HpeaBU, KaKTO ClIeBa:
®  aKO CTOMHOCTTa Ha THEBHUTE TAKCH 3a IIOCTUTHATHU Pe3yJTaTH € nonoxkurenHa (Sn>0), c Hes ce HaMasiBa
HETHaTa CTOWHOCT Ha akTHBUTE Ha DOHA U ce HAUNCIIBA B HETHATA CTOHHOCT HAa aKTHBUTE 3a TO3H JICH.
®  aKO CTOMHOCTTa Ha JHEBHHUTE TAKCH 3a ITOCTHTHATH PE3yNTaTH He € mostoxkurenHa (Sn<=0), T4 HiIMa ma
YBEIMYHM HETHAaTa CTOWHOCT Ha akTuBHTe Ha PoHAa M HAMA Ja ObAe HAUMCICHA B HETHAaTa CTOWHOCT Ha
aKTHBUTE 32 TO3H JCH.

Pe(bepeHTHI/ISIT nepuo 3a MOCTUrHaTHu pe3yJlITaThu € 5 roguHu B CbOTBETCTBHUC C MUHUMAJIHUA MPCHIOPBUYUTCIICH
nepuoj Ha abpikaHe Ha PoHaa. PedepeHTHUAT mepro 3a MOCTUTHATH PE3yJTaTH O3HA4YaBa, 4e YIPaBUTEIAT Ha
(¢oHma MOXe 1a HauuCIsIBA OTHOBO Takca 3a MOCTHUTHATH PE3YJITAaTH CaMO aKo NP Iperyies Ha TO3HM Mepuo
JnoxonHoctTa 3a s Ha Ponja HagBumIaBa noxonHoctTa Ha PedepenTHus mHaekc. CienoBaTellHO HAYalOTO Ha
PedepenTHrs nepuo/ € mo-KbCHATa OT CIACIHUTE JBE JaTH:

- nara Ha ctapTupane Ha DoHpja

- JleH, B KOWTO e CTaHala JBDKUMA MOCIeIHaTa IIaTeHa TaKca 3a U3IBbIHCHUE

- 31 nexeMBpH Ha TeTaTa TOIMHA, MPEIX0KIAIIA TEKyIIaTa TOJIHA

Taxkcara 3a IIOCTHUTHATH pe3yaTaTy CTaBa IlaTUMa, aKo:

1 o0mara cyma Ha JHEBHUTE TAKCH 3a IIOCTUTHATH PE3yJTaTH Ha KOHKpeTHara cepus JlgmoBe Ha
@doHza € MONOXKUTENTHA CTOMHOCT B mocienHus JleH 3a ThbproBUs Ha KOHKPETHAaTa KaleHIapHa
roJiuHa, u

2 BCHYKH [TOCTUTHATH MO-clIabu pe3ynraty npe3 PedepeHtHus nepron B cpaBHeHue ¢ PedepeHtHus

HWHICKC ca OWIM KOMIIGHCHPaHH OT YmpaButTess Ha (ouma npe3 PedepeHTHHs mepuox Che
CBPBXIIPEACTABSHE, KOETO € Hall-MaJIKOTO ChU3MEPUMO C HETIOCTUTHATUTE PE3yJITaTH

Takcara 3a MOCTHTHATH PE3yJiTaTH 3a TEKyIaTra rOJMHA CTaBa IUIATHMAa Hal-paHO Ha mepBHA [IeH 3a THProBus,
CJIeJBall TEKyIaTa roIuHa. YIpaBUTENAT Ha (oHIa HauucisaBa Ha DoHIa Takca 3a MOCTUTHATH PE3YJITaTH, KOSTO
ce IBIDKH IIpe3 TeKyIllaTa roJuHa BeJHEXK TOIUIIHO, 10 15 sHyapu Ha ronpHAaTa, Clie/IBalia TeKymaTa roJiuaa. AKo
oOrraTa cyMa Ha THEBHHUTE TAKCH 32 TIOCTUTHATH Pe3yITaTH Ha KOHKpeTHaTa cepus [sutoBe Ha DoHa € MOI0KUTETTHA
CTOHHOCT B TocienHus JleH 3a ThproBus Ha KOHKpPETHATa KaJeHAapHa TOJUHA, HO BCE OIIE HE € CTaHaNa IUIaTUMa,
TS me ObJe NMpU3HATA B ITACHBUTE 3a LEJINTE HAa W3YHCISIBAHETO Ha HETHATa CTOMHOCT Ha akTuBuTe Ha DoHpa.
CymMara, 3anicaHa B TaCHUBHUTE, CTaBa TIaTUMa, aKO MMOTSHIIMATTHUTE TI0-C1abu pe3ynTaTH, Bh3HUKHAIIN TTO-PAaHO Mpe3
PedepenTHust eproi, B CpaBHEHHE ¢ pehepeHTHHS [MOKa3aTell, BeYe HE ChIIECTBYBAT.

MeTronbsT 3a HM3UMCISBAHE, arperupaHe W HAYKCISBaHE Ha €XEIHEBHO H3UMCIISIBAHUTE TAKCH 3a TMOCTUTHATH
pesynratu 3a Besika cepus smoBe Ha DoHma rapaHTHpa 1O MOAXOISI] HAYWH, Y€ TaKcaTa 3a MOCTUTHATH PE3yJITaTH
ce TpHucIaja OT HHBECTUTOPHUTE, KOUTO KYITyBaT WM OTKymyBat JlsutoBe Ha DOHa npe3 roAuHaTa, B CbOTBETCTBUE
C TIOCTHTHATUTE Pe3yJITaTH Ha TeXHUTE coOcTBeHH [IsutoBe Ha DoHpa.

O06o03HaueHHUS:

St: JTHEBHA TaKca 3a IMOCTUTHATH PE3yJTaTH, AbDKMMa Ha YTpaBUTeNs Ha (OHIA B JICHS HA M3YUCIIBAHE HA
HETHATa CTOMHOCT Ha akTuBHTE 3a JleHs T

Sh: cyMmaTa Ha JIHEBHHTE TaKCH 3a TIOCTUTHATU PE3YATATH 1O JSHSI Ha W3YMCIIsIBAHE HAa HETHATa CTOMHOCT Ha
aktuBute 3a [ens T

Sn: JTHEBHA TaKca 3a MOCTUTHATH PE3YJITaTH, ABJDKMMA Ha YTpaBuTeNs Ha (OHIA B Kpas Ha KaJeHJapHaTa
rofauHa

N: Opoil IHM OT KOHKpETHATa KaJeHJlapHa TOJWHA, 33 KOWTO C€ M3UMCIISIBA JHEBHATA TaKca 3a MOCTUTHATH

pesynratu 3a Donpa
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T: JIeH Ha U34KCIIsIBaHe Ha HeTHaTa CTOMHOCT Ha aKTHBUTE NPe3 KOHKpeTHaTa KaJleHAapHa roJInHa, 3a KOsITO ce
M3YUCIISIBA TaKca 3a MOCTUTHATH PE3yiTaTu

T-1: JIEH Ha W3YUCIISIBAaHE Ha HETHATA CTOMHOCT Ha akTuBUTE, Npeaxoxnany Jens T ¢ equn [leH 3a Tbprosus

n: Opoii THY 3a M3YHCIABAHE HA HETHATA CTOWHOCT HA aKTUBUTE, M3TCKIIN JI0 ACHS Ha M3UYHCIISIBAaHE HA TaKcaTa

3a mocturHaTu pe3yirati (T) mpe3 KoHKpeTHaTa KaJleHAapHa TOANHA
PHr: HeTHa goxoHocT 3a Jlen T Ha koHkpeTHaTa cepus [snoBe Ha DoHAa Npeu MpUCHaJaHe Ha THEBHATA TaKca
3a MMOCTUTHATH PE3YITaTH, HO CIIE MPHCIaJaHe Ha BCHUKA APYTH Pa3xoan

P(SE) 18
PHy = ———
Pir-1y
Pr.i: odunmarHa HeTHAa CTOHHOCT Ha akTuBUTe Ha [lsu1 oT @onpa B T-1 3a koHKpeTHAaTa cepus smose Ha DoHma

P(SE)r: croitrocT Ha aktuBuTe Ha 51 Ha @oHMa 3a KOHKpeTHaTa cepus [smoBe Ha PoHaa penn mpucnagaHe Ha
Takcara 3a HOCTUrHaTH pe3yntaTi 3a Jens T

INDX(t): CroitrocT Ha 3aTBapsHe B JleHs T Ha mbpBHs KOMIIOHEHT Ha peepeHTHHS MHIEKC, U3pa3eHa B ChIIaTa
BaJlyTa KaTo Ta3u Ha cepusara JlsuoBe Ha PoHza

X: Opoii Ha KOMIIOHEHTUTE Ha peepEeHTHHS HHIIEKC

Wi TErJIO Ha ITbPBUS KOMIIOHEHT Ha pe(epeHTHHS MHCKC B pe)ePEHTHUS HHACKC

VT-1: HETHa CTOHHOCT Ha akTuBUTe Ha ®onga B Jlen T-1

BMr: JTHEBHA JIOXOTHOCT Ha X-KOMIOHEHTHHS pe(epPEHTHHS MHACKC, N3YHCIIEHa OT CTOWHOCTTA Ha 3aTBapsiHe B

Jens Ha T u cToliHOCTTA Ha 3aTBapsiHE B IpeaxoaHus [leH 3a Tbprosus

(1)
INDXy(ry INDX 1

Mr=——Xw,+--+ Xw, —1
T 1 x
INDXl(T—l) INDXX(T—l)
PRIt: HeTHa MOXOIHOCT, TIOCTHTHATa OT KOHKpeTHarta cepus Jsmoe Ha DoHma oT HawanoTo Ha PedepeHTHHA
NepUo Ha IOCTUTHATU pe3yaTatu A0 Jens T, npenu npucnaaane Ha Takcarta 3a HOCTUTHATU PE3YIATATH, HO
ciel mpucnajaHe Ha BCUYKU APYTU pa3Xoau

(2) .
PRIy = —1+ (1 + MODP) x H(PHT +1)

T=1
MODP: napameTtsp, cBbp3aH C 10XOAHOCTTa Ha J{su1 Ha ®onma'

BMRIt: HeTHa g0X0aHOCT Ha PedepeHTHUS HHACKC OT HaYamoTo Ha PedepeHTHUsI IepHO I Ha MOCTUTHATH PE3yJITaTH
mo en T
3)
T
BMRIy = —1 + (1 + MODBM) X H(BMT +1)

T=1
MODBM: noxomHocT Ha pedepeHTHHS UHJIEKC 3a chius nepuoa kato MODP

RHRIt: npesuniaBaHe Wiy NOHMXKAaBAaHE HA PE3YJITATUTE HA KOHKpeTHaTa cepus Janose Ha QoHZIa B CPABHEHUE C
PedepentHus unaexc
“4)
RHRIy = PRIr — BMRI;

CroiiHOCT Ha JHEBHaTa Takca 3a MOCTUTHATH PE3YNTATH B Oe€Hsl HA USUUCTABAHE HA HeMHAmd CMOUHOCH HA
axkmusume 6 /lens T:
(&)
(5a) Sy =0,ako RHRI; < OuRHRIy_; <0
T.e. IleHoBaTa KpuBa Ha PoH/a € mo-HuCcKa OT PedepeHTHHS nHIEKC

(56) Sy =02 x [ﬁ - 1] X vr_y,ak0 RHRI; < 0 u RHRI;_; >0
T-1

I MODP = goxomHocT Ha KOHKpeTHaTa cepus J{ainoBe Ha DoHa OT MocieaHaTa HeTHa CTOMHOCT Ha akTUBUTE 3a J{a1 Ha PoHpa
OT TOAMHATA, MPEAXO’KAallla ITbpBaTa HE HANBJIHO BB3CTAHOBEHA TOJMHA C HEAOCTaThbUHO JOOPU pE3yNTaTd B paMKUTE Ha
PedepenTHUS mIEepHON, 10 TOCTIEIHATa HETHA CTOMHOCT Ha akTHBHTE 3a {1 Ha DoHAa OT rojavHaTa, MPEIXoXkKaala TeKyIara
rOAMHA; aKO HSIMa TaKaBa, CTOMHOCTTA M 11ie 0bae 0.
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T.e. leHoBaTa kpuBa Ha PoHja npecuya KpuBara Ha PedepeHTHUS UHIEKC OTrOpe — B TO3H
MOMEHT y4acTBhKbT IOJ KpuBaTa Ha PedepeHTHUS HHIEKC Beue HE ce B3eMa IIPEeABU

(58) Sy =02 X [RHRI;] X vy_qy,ako RHRI; = 0 u RHRI;_; < 0

T.€. IIeHOBaTa KprBa Ha PoHAa nmpecnya KpuBarta Ha PehepeHTHIS MHIEKC OTrope — B TO3H
MOMEHT CaMO y4acTbKbT HaJl KpUBaTa Ha PeepeHTHHUS HHIEKC ce B3eMa NPEABH

(5r) Sy =0,2 X [PHy — BMy] X vp_q, a0 RHRI; > 0 u RHRI;_, >0

T.C. ICHOBATAa KpHBa Ha donpa e HAx KpuBaTa Ha Pe(l)epeHTHI/IH HUHACKC

CTOMHOCT Ha TaKcaTa 3a IIOCTUTHATH pe3yiaTaTh, HAYMUCICHA N0 U3YNCICHUETO HA HETHATA CTOMHOCT Ha aKTUBUTE B

Hens T:

(6)
n n
Sn=ZST, aKko ZST>0 5 Sn
T=1 T=1

Takca 3a MOCTUrHATH Pe3yNTaTH, IbJDKUMa Ha YTpaBuTelsl Ha (OHJA B Kpas Ha KaJleHAapHaTa ToInHa:

(7

=

Sy

N
Sy =0, ako ZST
T=1

Ako (8)

N
Sr, ako ZST>0HRHRI >0

T=1

IA

N
ZST>0 u RHRI < 0

T=1
HavuCJICHATa TaKCa 3a MOCTUTHATU PE3YJITAaTH HE € CTaHaJla IJiaTuMa, CyMaTa Ha Takcara 3a
TMOCTUTHATH PE3YJITATU 3a TEKYyIIaTa rOANHA C€ 3allMCBa B MMACUBUTC MPE3 ClI€ABallaTa roguHa,

J0KaTO CTaHC IJIaThuMa.

IIpumepu 3a U3YNCAsIBAHE HA TAKCATA 32 IOCTUTHATH Pe3yJITATH:

OTHoCHTEIHA OTHoCHTE/IHA
JHeBHA JHeBHA
o . A B B [enst JIHeBHA TaKca 32 MOCTHIHATH
bopmyaa e Pedeperrmmst Jens T npe3 T-1 npe3 pesyiaratu (ako HCA e 1 mumnon Komenrap
NopTdeiia o — PedepenTnus PedepenTaus YHrapcku (pOpHHTA 32 NPeIXOHHS eH)
nepuosx nepuosx
(1%-(-1%))xHUF 0.2x1 musmiona = HUF Koraro goxoxHocrra Ha ®oHJa € 10-BHCOKA OT
Sr 1% -1% 15% 13% + 4000 JloxonHOCTTa Ha PedepeHTHHs HHIEKC, HMa TaKca 3a
TIOCTHTHATH PE3ynTaTn
(-l%-(-3%))XHUF 0,2X1 Miona = HUF Koraro JIOXOJIHOCTTA HA (I)ouu,a € OTpHlaTeIHa, HO 110~
Sr -1% -3% 15% 13% + 4000 BHCOKA OT JJOXOAHOCTTA Ha PedepenTHus nHAEKCe, HMa
TaKCa 3a MOCTUTHATH Pe3y/ITaTH
Koraro JIOXOJIHOCTTA HA (I)ouu,a € I0-HUCKa 0T
JI0XOJHOCTTA Ha PediepeHTHHs HHIEKC rpe3
Sa 2% 1% -5% -6% 0 yurapcku ¢popunra (HUF) Pe(epeHTHUS Neprol, THEBHATA TaKCa 33 MOCTHTHATH
PE3yNTaTH € HyJa, He3aBUCHMO OT JIHEBHATA
JOXOJHOCT
AKko 1o BpEME Ha Peq)epeHTHﬂﬂ TIEPUOJ 3a IMOCTUTHATH
(1/1.02-1)x0,2xHUF 1,020,000= HUF - pesynrati QOHIBT ce OKaXke C TIO-HUCKH Pe3yJITaTH 3a
56 -4% -1% -1% 2% 4000 €/lHa HOIL|, OTPHLIATEJIHATA THEBHA TaKca 3a
TIOCTUTHATH PE3YJITATH CE€ U3YHUCIIsIBA CaMO 10 TUMHUTA
3a MO-HHUCKH Pe3ynTaTH, T.e. 10 0%
Axko 1o BpeMe Ha PedepeHTHHUS IepHO 3a TOCTUTHATH
pesyntatn QOHABT ce OKaXe C IIO0-BUCOKH PE3yJITaTh
5B 5% 3% 1% -1% (1%)xHUF0,2x1 mummona = HUF + 2000 3a eJ[Ha HOIII, MOJIOKMTEIHATA JHEBHA TaKca 3a
TIOCTHTHATH PE3YJITAaTH CE H3YHCIIsBA CAMO B3 OCHOBA
Ha JIMMMTA 3a 0-BHCOKH pe3yiTaTH, T.e. oT 0%

Juarpama, noanomMaramia pa3oupaHeTo Ha MojeJia HA TAKCHTE 32 MOCTUTHATH Pe3yJITaTH
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MopgensT Ha TakcaTa 3a MOCTUrHATH pe3yiraTH, npuiaarad or OTP Fund Management Ltd., rapanTtupa, ue Takcara
3a MOCTUTHATH Pe3yJITaTH He ce MpHcaja OT KOHKpeTHarta cepus J[g1oBe Ha PoHfa, ako HelfHAaTa JOXOMHOCT € 10~
HHCKa OT JOXOAHOCTTa Ha Pedepentnus nunekc npe3 Pedepentaus nepuos.

HaTpynsaHe n HamanABaHe Ha TakcaTa 3a MOCTUrHaATK pe3ynTaTu

1.20 1200000
1.00 1000000

0.80 800 000

Aan Ha doHaa

0.60

0.40 400 000

CroiHocCT Ha akTueuTe B HUF

CTOMHOCT Ha aKTMBUTE 3a

0.20 200000

0.00 IHTITNTIAT

31 pexemspu 31 snyapn 28 hespyapn 31 mapr 30anpun 31 mait 300mm 310 31asrycr 30cenemspn  3loktomepu 30 Hoemspu 31 pexemepn

nOnOKHTEHH AHeBHN Takc oTPMLaTENHY AHEBHH TaKeH 33 HAMa AveaHa Takca 3a asmep Ha Takcata 3 , loxoaHoCT Ha
A UL A A — PP [loxoamocT Wa noprdeiina HAoxon
33 NOCTUTHATH pesynTaTh RoCTUrHaTH pesynTaTh nocTUrHaTH pesynTath noCTUrHaTH pesynTath PedepeHTHIA UHAeKC

Ha ropnara rpa¢uka e nmokasaHa rogdHaTa, B KOSTO KOHKpeTHarta cepus [suiioBe Ha DoHIa TpsOBa 1a Bb3CTAaHOBH
Mo-HUCKHU pesynrtatu ¢ -10%, npenu Yupasutenst Ha PoHIa Ja nMa MpaBoO Aa YABPKH Takca 3a MOCTHTHATH
pesyntatu. (B To3u ciryuaii croitHoctTa Ha MODP € 0,95, a Tasm Ha MODBM e 1,05)

3enenara KpuBa n3o0pa3siBa HeTHAaTa CTOMHOCT Ha akTHBHTE 3a J[si1 Ha DoHIA B paMKHTE Ha KOHKPETHA Cepus
Jsnose Ha @oHaa (JiABa cKajla) M HETHAaTa CTOMHOCT Ha aKTHBUTE Ha cepuATra (M34HcieHa 3a 1 MIH. Jsu1a, JsCHA
ckana). UepBeHara JIMHMS [TOKa3Ba KpuBaTa Ha PedepeHTHHs nHAeKc. L[BeTHT Ha 00IacTHTE MEXKTy KPUBHUTE MOKa3Ba
HATPYMBAaHETO HA TaKca 3a MOCTHUTHATH PE3yJITaTH (3€JICHO), HAaMalIIBaHETO (OPAHIKEBO) M MEpUOIUTE Oe3 THeBHA
TaKca 3a MOCTUTHATH Pe3yNTaTh (3KBJTO).

3esneHa 06aacT (MOJI0XKUTEIHN JHEBHH TaKCH 3a OCTUTHATH pe3ynTatH): Jlokaro THEBHATa JOXOIHOCT Ha CEpUsITA
ot [smoBe Ha PoHIA HAJBHIIAaBa JHEBHATA JOXOAHOCT Ha PedepeHTHHA MHAEKC M IIeHOBaTa KpHBa Ha HETHATa
CTOIHOCT Ha akTUBHTE 3a J[su1 OT cepusita ot JstoBe Ha Dona e Hax KpuBaTa Ha PedpepeHTHNS MHIEKC, HAYHNCIIeHAaTa
Takca 3a IOCTUI'HATH Pe3yNTaTu ce yBenudasa (OnarojapeHue Ha IMOJIOXKHUTEITHUTE THEBHU TAKCH 3a MOCTHUTHATH
pe3yntatn). (popmyna 5r)

OpamxeBa obJacT (OTpUIIATETHA JHEBHH TAKCH 3a TOCTUTHATH pe3yiITaTh): JJoKaTo JHEeBHATA TOXOIHOCT Ha cCepusTa
ot JlsutoBe Ha PoHA € TTo-HUCKA OT JHEBHATA JIOXOIHOCT Ha PedhepeHTHUS MHIEKC, T.€. IEHOBaTa KpHUBa Ha HETHATA
CTOMHOCT Ha aKTHBHUTE 3a s OT cepusrta Jlsnose Ha Ponna ce nobnmkasa 10 KpuBaTa Ha PedepeHTHHS HMHACKC,
HauyMCJICHAaTa JI0 TO3M MOMEHT TaKca 3a MOCTUTHATH pe3yJITaTh HaMaslsiBa (Topajid OTPHLATEIHUTE JHEBHH TaKCH 3a
MIOCTUTHATH pe3ynTatn). (hopmyna 5t)

XKebnra obnacT (HsMa JHEBHa Takca 3a MOCTUTHATH pe3yiraT): Hsima HMTO HaTpynBaHe, HUTO HaMmajsBaHE Ha
TaKcara 3a IOCTUTHATH Pe3yJITaTH, HE3aBUCUMO OT TOBA JIaJli THEBHATA JJOXOIHOCT Ha cepusita oT J{stoBe Ha Donpa
€ TI0-BHCOKa WJI TT0-HUCKA OT Ta3u Ha PedepeHTHHS MHIIEKC, ThI KaTO J0XOIHOCTTA Ha cepusiTa ot Jls1oBe Ha Donga
3a PedepenTHHS IEpHO] € TIO-HICKa OT JOXOAHOCTTa Ha PedepeHTHus mHICKC. (popmyna Sa)

@dopmynnTe TapaHTUpaT, Y€ TAKCHUTE 3a TOCTUTHATH PE3yNTaTH IIE Ce HATPyNBaT CaMO aKo 3a JOXOJHOCTTa,
W3YHCIICHAa OT HadanoTo Ha PedepeHTHHs mepmop, € BIpHO, Ye JIOXOAHOCTTA Ha KOHKpeTHaTa cepus JlsmoBe Ha
donpna HaBUIIABA J0X0IHOCTTa HA Pedepentnus nanekc. Bukna ce, 4e 3a HaTpynBaHe Ha Takcarta 3a MOCTHIHATH
pe3yJITaTu He € JOCTaThYHO IEHOBAaTa KPHBA HA HETHATa CTOMHOCT Ha aKTHBHUTE 3a JIsU1 OT cepusTa J{stoBe Ha PoHna
na nocturHe croitHocT 1,05, TBH KaTo MEXIyBpPEMEHHO Ce € yBeIW4wIa M KpruBaTa Ha PedepeHTHHS HWHAEKC.
MeTobT rapaHTHpa MO BCSIKO BpeMe, ue HAMa HaTPyIBaHE Ha Takca 3a MOCTUTHATH pe3yiTaTH mnpes PedepentHus
TIePHOJ], OCBEH aKO JIOXOJHOCTTA Ha PedepeHTHUS HHACKC HEe Ob/ie HAJAXBBHpJICHA.

IIpencraBsine HA BB3BPBINAHETO NMPHU MO-HUCKH Pe3yJITaTH N0 Bpeme Ha PedepeHTHHS Mepuo/I 32 MOCTUTHATH
pe3yJiTaTu

CHGHB&HII/ITC JABE Auarpamu 1noxkasBat 060p0Ta npe3s Pe(i)epeHTHI/IH nepuo/ 3a XUIOTETUYCH MEPpUoOJ OT 19 T'OAWHHU,
OTHEMAHETO Ha IUIaTCHU CPEACTBA HPU MNOTCHUHHUAJIHH IMO-HUCKH PE3YJITaTU U CTAHAJIWUTEC IABJDKMUMHU TAKCHU 34
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NOCTUTHATU PE3YJITAaTHU. C’LZ[’Lp)KaHI/IeTO Ha ABCTC AuarpaMu € ¢IHO U CbUIO: IIbpBaTa IPEACTaBJIsABa rpa(bano
MpCACTaBAHE, a BTOpAaTa MoKa3Ba ChbIIOTO B III/I(pr/I.

Mo-cnabute pesyntatn npes 14-ata roaMHa Beye He ca o1
3HaueHMe, Tbil KaTo Ca U3MUHANM 5 roAMHM. Bbnpeku ye
cnabute nocTUrHaTh pesyntati npes 14-ata roguua 6axa

6% KOHKpeTHaTa roguHa CaMOo YaCTUYHO KOMNEHCUPaHM OT NOCTUrHATUTE Pe3yNTaTh
npes 15-ata u 16-ata roguHa, cnabute NOCTUrHaTH pesynTat
npes 17-aTa roguHa 6AXa HaMbLAHO KOMNEHCUPaHK;
C/lefl0BaTe/IHO MOXKeE A3 Ce NIATH TaKea 3a NOCTUrHaTH

Pas/iMka meXAay HeTHaTa IOXOAHOCT Ha [lanosete Ha POHAA U AOXOAHOCTTA Ha PedepeHTHUA MHAEKC Npe3

3a 61

TakcaTa 3a nocTUrHaTM

4% peaynTaty Gewe nnatena npes 8-ata roAvHa; 3a T€3M rOAMHM He ce pesyATaTH NpenaMbAHEHHeTO oT 1%.
[ABLKM TaKea 3a NOCTUTHATH
3a no-cnabute pesynTati npes 14-ata roguHa;
32 TE3W FOAMHM He CE Ab/KM TaKCa 3a NOCTUTHATM Pe3y/ITaTh.
2%
0% 4 0%
TBATOIVHA 2PATOIMKA 3TATOIVHA 4TATOIMA  SATOMMHA  GATOMMHA  TATOJMHA  BATOMVHA  SATOIMHA  (GATOMMHA 1TATOIMHA  12ATOMVHA  1BATOIVHA IWATONMA ISATOMMHA 1GATOJMHA 17ATOMVHA 1BATODMHA 1GATOMMHA
-2%
Mo-cnabute pesyntatn npes 3-Tata Mo-cnabute peayaTaTh npes 8-ara
roAuHa 6Xa HaNbLAHO
4% 2 s rOANHA Beye He Ca OT 3HaueHue,
KomneHcpaHu npes 4-tata U 5-ata Tbil KaTo ca U3MMHANM 5 FOAUHN.
foAuHa. Moske aa ce u3nnatm Takca 3a f

MOCTUrHATY pe3ynTaTn

Mo-cnabure pesyntati npes 17-ata
-6% roauHa, kouTto Tpsabea ga ce B3emar

npeasua A0 21-8aTa roauHa.

& Mo-cnabute pesynTatn npes 3-1ata roauHa, Mo-cnabute pesyntatu npes 14-ata
° KouTo TpAa6Ba Aa ce B3emar npeasuA Ao 7-ata FOAMHa, KOUTO TPABEA A3 Ce B3eMaT
roavHa. npeasug, Ao 18-ata roguHa.
-10% Mo-cnabute pesyntaty npes 8-ata
roauHa, Kouto Tpsbea Aa ce B3emat
npeasua Ao 12-ata roguHa.
-12%

1-Ba roguHa 5% 0% JIA

2-pa ronuHa 0% 0% HE
3-ta rogrHa -5% -5% HE
4-Ta roguHa 3% 2% HE
5-a roguHa 2% 0% HE
6-a roguHa 5% 0% JIA
7-a TonpHA 5% 0% JA
8-a rognHa -10% -10% HE
9-a roguHa 2% -8% HE
10-a roguHa 2% -6% HE
11-a roguna 2% -4% HE
12-a roguna 0% 0% * HE
13-a roguna 2% 0% JA
14-a roguna -6% -6% HE
15-a roguna 2% -4% HE
16-a roguna 2% -2% HE
17-a roguna -4% -6% HE
18-a roguna 0% -49 ** HE
19-a ronuHa 5% 0% JA
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* JloxoaHOCTTa, KOATO TPsiOBa Ja ObJic BB3CTAHOBEHA U MPEHECeHa KbM 13-aTa roguna ot 12-ara roauHa, ¢
0% (a HE -4%), THil KaTo -4%, KOUTO ca OCTAaHAJIN HEKOMIICHCHPAHH OT §-aTa TOJMHA, Bede HEe ce B3eMaT IOJ
BHHUMaHHE, 3aII0TO MOMAanaT U3BBH S-roqumHns Pedepenten mepuo.

*x JoxomHocTTa, KOSATO TPsIOBa Na Ob/Ie Bh3CTAaHOBEHA U IpeHeceHa KbM 19-ata rognHa ot 18-aTta roauHa, e -
4% (a me -6%), Thil kKaTo -2%, KOUTO Ca OCTaHAIHM HEKOMIIEHCHpaHH OT 14-ata roanHa, Beye HE ce B3eMaT IOJ
BHHUMaHHE, T KaTo Mmomajar u3BbsH S-ronumHus Pedepenren nmepuo.

36.2 Taxcu u pazxoou, koumo @onovm e onvocen oa naamu Ha /lenozumapsn, onucanue Ha Memooa Ha
U3UUCTIABGAHE U MeMO0Oa Ha Hauucaeanemo um na Pouoda, ycnosus na niauwjane

lNoguminara neno3utapHa Takca, HauucasiBana Ha @onpa ot Jlenosutaps, He Haasumasa 0,12% oT HeTHaTa CTOMHOCT
Ha akTuBHUTE HA DoHAA.

[IponopunoHanHaTa 4yacT OT JEMO3UTapHATa TaKca — U3YMCIEHa 3a MOCJeJHaTa HeTHA CTOMHOCT Ha aKTUBUTE — CE
HAYKCIISIBA SKEIHEBHO M CTaBa IUIaTHMa OT IIBPBUSI JICH HA Mecella, CIICABAI peepEeHTHUS MeCell.

36.3 Taxcu u pazxoou, koumo @onovm e ONviceH 0a nAaAmuU HaA OPY2U CIPAHU UIH MPemu TUuyd, ORUCanue
Ha Memooa na uzuucnaeane u Mmemooa ha nauucnaganemo um na Qonoa, ycnosus na naauamne

Taxcu, oOvaxcumu om onoa Ha Ooumopa

OputopbT HauucssiBa Ha PoHAA OAUTOPCKO Bh3HArpaXxaeHue B pazmep Ha Mmakcumym 10000 eBpo roaumi=o.
[TpomoprmonanHata 9acT OT Bb3HArpaXxaeHueTo Ha Oquropa ce HauucisiBa €XKEIHEBHO U CE M3IUIAINA TOAUIIHO Ha
JIB€ BHOCKH.

Takcu, ovicumu om @onoa na Haozoprus opean

CrhriacHO ChOTBETHOTO 3aKOHOAaTeNcTBO DOHIBT 3arJialia NpoOMEeHIMBa Hal30pHa Takca Ha Haazopuus opran. Kem
MOMEHTa Ha M3rOTBsAHE Ha MHpopManuonHoTo m3Bectue (IIpocmekTa) roamiHaTa MPOMEHINBA HAI30pHA Takca €
0,35%0 oT cpepHaTta HETHa CTOMHOCT Ha akTuBUTE HAa PDoHHA, KOATO ce mpeBexnaa oT PoHOa MO CMETKaTa Ha
Ham3opaus opra 1o mocieqHus IeH Ha Mecela, cieaBai] pe)epeHTHOTO TPUMECEUHE.

Cneyuanen 0aHvK 8bpXY UHBECMUYUOHHUME POHO08e

CobriacHo jeiicTBanure 3aKk0HOBH pasmnopendou PoHIbT ce obnara Che CrelualieH NaHbk. JlaHbuHAaTa OCHOBA Ce
M3YHCIISABA, KAKTO CJIe/Ba: KOHCOJIUANPAHATA CTOWHOCT Ha JISUTOBETe Ha (DOHIOBETE, YIPABISABAHH OT Y TIPaBHUTEIS HA
HHBECTUIIMOHHUA q)OH}I, 34 KOHKPETHOTO TPUMECEYUEC — OTUCTCHA 3a KAJICHAAPHUTE THU HA TDPUMECCUUETO 11O HETHA
CTOMHOCT Ha aKTHBHMTE — pa3JielicHa Ha KaJeHJapHUTE JAHU Ha TpUMeceuuero, 0e3 Jia ce BKII0YBA CTOMHOCTTA B
yHrapcku (POpHHTH Ha [ICHHUTE KHIDKA, Ibpkanu oT DoH/ia 32 KOJIEKTHBHO MHBECTUPAHE U OTYETEHH 110 TE3H CMETKH,
M3UYMCIIEHa 0 ropenocovyeHusi HauyuH. ['onumnara ganbyHa craBka € 0,05% ot jgaHbuHaTa ocHoBa. JlaHbYHUTE
3aJIbJDKCHUSI Ce ONpENesiT, ChOMpar U Jekiiapupar ot Yipasutens Ha DoHa, a ONpeAeNeHUIT U CbOpaH — WK
HechOpaH — JaHBK ce Iuiam@a oT YmpaButens Ha Ponna (crOupaHe Ha AaHbKa). JJaHBYHOTO 3abIIKEHHE CE
HAYHUCISIBA HA TpUMecedHa 0a3a 1o 20-0 YKCIo Ha Mecela, ciaeBall peepeHTHOTO TPUMECEUHe, U Ce ISKIapupa u
IUIaIa 10 ChIIATa JaTa, KaTo ce U3Moi3Ba (OpMYISPhT, MPEJOCTABEH OT JaHBYHHUS OPIraH.

37. BB3MOXHH PA3XO]H HIIH TAKCH, HAYHCIIABAHH HA @OH/A H HHBECTHTOPHTE

Pasxoou, cevpsanu c uneecmupanemo na akmueume na @onoa

Benuku pa3xonu, TakCH 1 KOMUCHOHH, HAIIPABEHU BBB BPb3Ka Che clienkuTe Ha DoHa U IIIaTEeHN Ha TOCTaBYMLINTE
Ha WHBECTUIIMOHHH YCIyTH, OpOKEPUTE WU ACTIO3UTAPS, KAaKTO W Pa3XOANTe, HAYUCICHHN OT KIMPUHTOBUTE KbIIH,
m3parenute Ha LEI KoJ0BE M perucTpure Ha TPAaHCAKIMH, Pa3XOAUTE 3a M3AaBaHE HAa OJUTOPCKH CepTH(HKATH U
06aHKOBUTE pa3xo.H, ce moeMat oT @onna. POHIBT MOeMa ChIIO Taka KPEIUTHUTE TAKCH U IPYTH OAHKOBH TaKCH O
3aEeMUTE, B3€TH OT UMeTO Ha PoHa.

Pa3zmep Ha ropHHTE pazxoau: MakCUMyM 2% OT HeTHaTa CTOWHOCT Ha akTHBHUTE Ha DOHAa TOAMIITHO.

Jpyau paszxodu u nrawanus, ovaocumu om Ponoa

C m3KiIIOYEeHHE Ha eJEeMEHTHTEe, M30poeHH B paszen 36.1, xouto ce HaumcinsBar Ha DoHIga KaTro Takca 3a
ynpaBieHHeTo My, POHABT MOeMa BCUYKHM Pa3XOAU M Pa3sHOCKU, HANIPAaBEHU BBB BPbB3Ka C YNPABIEHHETO U
WHBECTHLIMUTE MY, BKIIOUMTEIIHO JAHBIM U ChACOHU Pa3HOCKH, KAKTO M 3aBIDKCHUS 3a IUIallaHe, HAJIOXKEHU Ha
doHga ChIIACHO BIE3NH B CHJIA OKOHYATEIHM CHJCOHM pelleHUs1/0(QUIMAIHN PEIICHNs, BKIIOYUTEIHO ChAeOHH
PAa3HOCKHU U BCSIKAKBU JIPYI'H Pa3XOIU U PA3HOCKHU, HAIIPAaBEHU BbB BPb3Ka C IPOU3BOJACTBOTO, KAKTO U Pa3XOJUTE 3a
NIPUHY JUTEIHO U3IIbJIHEHUE HAa B3eMaHUs KbM uinu oT Ponpa.

Pa3smep Ha ropauTe pazxonu: MakcumyM 0,5% OT HeTHaTa CTOWHOCT Ha aKTHBHUTE HA DOHAA TOANIITHO.
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Taxcu u KOMUCUOHU, HAYUCTIABAHY HA UHBECMUMOpUME 34 3aKYNyeane, Ovpoicarne u omxynysaue na Jlsanose na Ponoa

B Mecrara 3a npozpaxx6a Ha JlucTpuOyTOpHTE CE& HAuMCIIsIBaT KOMUCHOHH 3a IIPOAAK0a, OTKYIyBaHe, pEHHBECTHUPAHE
U IpepasInpeselisiHe 10 BpeMe Ha HellpeKbcHaTaTa AucTpulynus Ha [lsnoBere Ha DoHxa 10 MakCHMaiHaTa cyma,
nocoueHa B [lomurukara 3a ynpasieHne Ha DOHIa W KaKTO € IOCOYEHO B mpwioxkumure ChoOLIeHHs Ha
Huctpudyropa.

MakcuMaHHAT pa3Mep Ha KOMUCHOHHTE, CBBP3aHH ¢ IpoaaxdaTa 1 00paTHOTO M3KyIyBaHe Ha suioBete Ha DoHAa,

e mocodeH B paszen 44.2 ot [TormmTukara 3a ynpasieane Ha QoHza.

JuctpuOyTopbT 3aBepsiBa 3aKyneHuTe JsioBe Ha DoHIa Mo cMeTKara 3a IEHHU KHWXKa Ha HMHBECTUTOPA, BOJCHA OT

Juctpubyropa. MecrtaTa 3a npoaax0a HauMCIsIBAT TAKCUTE 3a yIpaBJIeHHE Ha CMETKHUTE 32 LICHHU KHU)KA U BCHYKU

JPYTH YCITyTH, U3MIOJI3BAaHN OT HHBECTUTOPA, KAKTO € TOCOYEHO B CHOTBETHOTO ChoOIIeHHe Ha J{uctpubyTopa (Harp.

TaKca 3a MPeXBbPJISIHE Ha [IEHHH KHIKA, TaKca 32 KPEAUTEH IPEBOJ, TaKca 3a TErJIeHe Ha Iapy B Opoi).

38. AKO UHBECTHIIUOHHHAT ®OH/] HHBECTHPA 20% HJ/IH IIOBEYE OT AKTHBHUTE CH B
APYI'H KOJIEKTUBHHU HHBECTHIIHOHHH CXEMH, MAKCUMAJIHH TAKCH 34
YIIPABJIEHUE, HAYHUC/IABAHHU OT APYI'HTE KOJIEKTUBHU HHBECTHIITHOHHH CXEMH, B
KOHUTO E HAITPABEHA HHBECTHIIHATA

Henpunoxumo.

39. YCII0BHA H PA3XOIH 34 IPEMHHABAHE OT EJJHO HHBECTHITHOHHO ITOPA3EJIEHHE KBbM JIPYTO

Henpunoxumo.

40. JIPYrA HH®OPMALIHA, CBBP3AHA C JAAEHHA IPEAMET

Henpunoxxumo.

IX. Henpexbcnata quctpuOynus Ha /(sisioBere Ha @oHaa

41. 34AKYIYBAHE HA /IAJIOBE HA @OH/A

I[HJ'IOBCTC Ha (DOH}Ia Mmorar aa 6'[)}13T 3aKYIE€HU JIUYHO, YPE€3 MBbJIHOMOIIHUK WJIM IO HAYWH, TOCOYCH B OTACJICH
JIOTOBOp, cKitoueH ¢ JuctpubyTopa, B Mectara 3a mpojaxkbda, KaTo IUIANAHETO Ce W3BBpIIBA BB Bamyrara Ha
eMHUuCHusITa.

41.1 Ilpuemane, usnvinenue u CeMbIMEHM HA ROPBUKU 3d HOKYNKA, 6peMe HA NPUEMAHEMO UM 6 PAMKUMme
Ha dens (KIOUUMENIHO ROPBUKU 3a ROKYRKA, npuemu om OcHoHUsL OUCMPUGYmop u
Cvoucmpuodoymopume)

HpI/I 3aKyITyBaHE Ha Z[)IJ'IOBC Ha CDOHHEI IJ1IaaHeTo CC o0e3reyaBa ¢ HAIMYHNATE CpeacTBa 1o 0aHKOBaTa CMETKA Ha
HWHBECTUTOPA, BOJICHA BbB BanyTaTa Ha CMHUCUATA.

BpOS[T Ha I[S[J'IOBCTC Ha CDOH,Z[a, KOMUTO 1IC 6’I),Z[aT 3aBCPCHU IO CMETKATa Ha UHBECTUTOPA, € PABCH HA LCJIOYUCIICHATA
4acT OT KOCq)I/IIII/IeHTa Ha CTOMHOCTTa Ha MapiKa — HaMaJicHa ¢ KOMHCHUOHATa 3a nponam6a — M HETHATa CTOMHOCT Ha
AKTHUBUTC 3a JJ1, U3YUCJICHA 3a ﬂCHH 3a CETHJIMCHT Ha TbPIOBCKATa CACJIKA.

B A0T0BOpa, CbAbpiKAll NOPBbYKATA, C€ TOCOYBA MapUiHATa CyMa, HPEABUICHA 3a 3aKyITlyBaHC Ha I[HJ'IOBC Ha (DOHHa.
HpI/I IMOKYyIIKaTa Ha I[SIJ'I Ha cDOH,Ha I[CHSIT 3a CETHJIMCHT Ha TbPIrOBCKaTa CACJIKA € IbPBUAT I[CH 3a TbproBus, CJICABAIL]
JCHS Ha CKIIFOYBAHE Ha JOTOBOpaA. Ha BTOPUsL I[CH 3a TbpPIrOBUs CJIC] Z[CHH 3a CETHJIMCHT Ha ThbProBCKaTa CACJIKa (T.C.
HGH 3a IUIalaHe Mo ThbproBckara CZ(GJ'IKEI) I[I/ICTpI/I6yTOp'BT 3aBepsiBa CMETKATa Ha MHBECTUTOpPA C TOJIKOBA I[HJ'IOBC
Ha cDOH,Z[a, KOJIKOTO € ICJIOYHCICHATa 4acCT OT KOG(bI/IL[I/IGHTa Ha MMOKYITHATa LICHa U HETHATa CTOMHOCT Ha aKTHBUTE
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3a 51, M34KcieHa 3a J[eHs Ha CeThIMEHTa Ha ThProBCKaTa CAENKa, IPU YCJIOBHE Y€ CyMaTa Ha IOKyITHATa IIeHa U
KOMMCHOHATa 32 IpojiakbaTa e HaJIMYHa 110 OaHKOBaTa CMETKa Ha HHBECTUTOPA, BOJIcHa BbB BanryraTa Ha emucusTa.
IMoppukuTe 3a MOKyNKa Ce NMpHEMaT 10 BpeMe Ha pabOTHOTO BpeMe Ha MecTara 3a Ipojaxk0a, B paMKUTE Ha
pabotHOTO BpeMme. CoriacHo pasmen 6.1 ot Muabopmammonnoto m3Bectue (IIpocnext) B JleHs Ha mpemnarane Ha
cepun ,,B“ u I, Bcska moppuka, HampaBeHa 3a J[sioBe Ha @oHma ot cepus LI, Moke na ObIe HampaBeHA caMo
Mexy 8.00 4. u 10.00 u. MsicToTo Ha npofakO6a Ha4NCIIsIBa HAa HHBECTUTOPAa KOMHCHOHUTE B TAKCUTE, TIOCOYCHH B
CBOTBETHOTO O0sBIIeHHE Ha JJuctpubyTtopa.

41.2 Jlen 3a cemvamenm Ha MbP206CKA COENKA NPU NOPBUKU 34 NOKYNKA:

IMpu nokymnkata Ha J{su1 Ha @onaa JIeHAT 3a CEThIMEHT Ha ThPrOBCKATa CIEIKa € MbPBUAT JIeH 3a THProBusi, CIeABall
JICHS HA CKITFOUBAHEe Ha JIOTOBOPA.

ITo mogoOeH HAuWH B Cliydyail HA TPAHCTPAHUYHO NMyCKaHe Ha ma3apa JIeHAT 3a CeThIMEHT Ha ThpProBCcKaTta
oreparys, ONpeeicH Mo-rope, Ma MPeIUMCTBO.

41.3 Jlen 3a naawane Ha mvp206CcKa COeNKa npu NOPBLUKU 34 HOKYRKA

ITpu nokynkara Ha J{si1 Ha PoHpa JIeHAT 3a ImIanaxe Mo ThProBCcKaTa CAENKa € TPETUT JIeH 3a ThpProBus Ciex AeHs
Ha CKJIIOYBaHE HA JIOTOBOPA.

Mo mogo6eH Ha4YMH B ciTy4yail Ha TPAHCTPAHUYHO MyCKaHe HAa Ma3apa [{eHAT 3a IU1alaHe Ha ThProBCKaTa oneparys,
OTIpeJieTICH TO-TOpe, MMa MpeauMCcTBO. AKo JIeHAT 3a ThProBus ChbBIaja ¢ HepaOOTEH JeH B 4yxOuHa, JIeHAT 3a
IUTAIaHE 3@ TPAHCTPAHWIHHU CICIKH MOXeE Aa Ob/ie YABIDKEH ¢ Oposi Ha MeXXKIMHHUTE HEPaOOTHHU JTHU B Uy KOHMHA.

42. OTKYITYBAHE HA /I/TOBE HA @ OH/A

42.1 Ilpuemane, usnvinenue u cemvIMeHN HA NOPBLUKU 30 OMKYNYBAHE, CPOKOBE 3a NPUEMAHEMO UM &
PamKume Ha Oens

I[HJ'IOBeTC Ha donjga morar aa 61;]1aT OTKYIICHU JIMYHO, YPE€3 M'bJIHOMOINHUK WJIM IO HAYUH, MMOCOYEH B OTACIICH
AOTOBOP, CKIIKOYCH C HI/ICTpI/I6yTOpa, B MECTara 3a npona>i<6a, KaTo CC Z[e6I/ITI/Ipa CMETKaTa 3a ICHHU KHHXXA.

[Ipu omkynyeanemo ua J1s1 Ha @oHna JIeHAT 3a CETHIMEHT Ha ThPrOBCKaTa CHENKa € IPBUAT [IeH 3a THPTroBus,
cleqBall JIEHS Ha CKIFOYBaHE Ha JOroBopa. MSCTOTO Ha mpojakda M3BBHPIIBA CETHIMEHT Ha JIOCTaBKaTa 3a
WHBECTHTOpA HA TPETHS JICH CIIeH JCHS Ha CKII0YBaHE Ha JoroBopa (/leH 3a mamane Mo ThpProBcKaTa CIeNKa).
[oppukuTe 32 OTKYITyBaHE Ce MPUEMAT IO BpeMe Ha pabOTHOTO BpeMe Ha MecraTa 3a mpojaxkda, B paMKHTE Ha
pabotHoTo Bpeme. CobriacHo paznen 6.1 ot Madpopmanmonnoro uzBectue (Ilpocnext) B JleHs Ha mpejyiaraHe Ha
cepuu ,,B“ u I, Bcsika nopbuka, HampaBeHa 3a J[siose Ha DoHma ot cepus LI, Moxke a ObJie HampaBeHa caMo
Mexy 8.00 4. u 10.00 4.

[Tpu otkymyBane Ha J{soBe Ha Donga MsicToTo Ha poaax0a HavKCIIsIBa HA MHBECTUTOPA KOMUCHOHUTE U TAKCUTE,
MIOCOYEHH B CHOTBETHOTO choOIIeHue Ha JuctpubyTopa.

ITo mogo6eH Ha4YMH B city4ail Ha TPAHCTPAHUYHO MyCKaHe HAa Ma3apa [{eHsT 3a IuamaHe Ha ThProBCKaTa oneparys,
oTIpeJieTIeH To-Tope, UMa MpeauMcTBO. AKo JIeHST 3a ThproBus ChBIaja ¢ HepaOOTEH JeH B uyxOuHa, JIeHsaT 3a
IUTAIaHe 32 TPAHCTPAHWIHHU CIIEIIKH MOXE 1a Ob/ie YABIDKEH ¢ Oposi Ha MEeXXIUMHHUTE HEPaOOTHHU THU B Uy KOHMHA.

Buoose nopvuxu 3a npooasicoa (omxynysane) na /lanose na @onoa, emumupanu om Donoa, 8 ciyyail Ha NOPvLYKU,
nooadenu 00 OcHosHUsL OucCmpudymop

Omkynyeane upe3 ymouHAGAHe HA NIAHUPAHAMA YEHA HA OMKYNYEAHE

B norosopa 3a yciayru ce nocousa npedeudenama yena Ha omkynyeane. B 1eHs Ha mopbukaTa, KaTO aBaHCOBO
wiamane, OCHOBHUAT JUCTPUOYTOP HM3ILIAIla HA MHBECTHTOPA CyMara Ha IUIAHMPAHOTO OTKYITyBaHe, HaMaJleHa C
KOMHCHOHATA 3a OTKYIyBaHETO U — aKO CJeNKaTa BKJIIOYBA YAbPiKaHE HA JAaHBK BbPXY JMXBUTE — C MIPOTHO3HUS
pa3Mmep Ha JaHbKa BBPXY JUXBUTE (M3YMCIICH B3 OCHOBA Ha ITOCIIEIHATa U3BECTHA HETHA CTOMHOCT Ha aKTUBUTE 3a
JSUT B ICHA Ha TIOPBYKaTa), ¥ OJIOKMpa MO0 CMETKaTa 3a [IEHHW KHIKa Ha MHBECTUTOPa ChOTBETHHS Opoil [smoBe Ha
®ona, M3UMCIIEH, KaKTO cile/[Ba: CyMaTa Ha IJIAaHHPaHOTO OTKYITyBaHe, pa3zeneHa Ha 60% oT mocieqHaTa BajTuaHa
HETHa CTOMHOCT Ha aKTUBUTE 3a JIsJ1, HaJIM4HA B JICHs Ha [IOpbhUKaTa.
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Ha Bropus JleH 3a Toprosus, ciaensai J{eHs 3a ceTbIMEHT Ha ThProBcKaTa cenka (JleH 3a miaiane no TbproBckaTa
crenka), OCHOBHHAT AUCTPHOYTOp 1eOIOKMpa cMeTKaTa M IeOUTHpa CMETKaTa 3a IIeHHM KHW)Ka Ha HHBECTUTOpPA C
6post [lsanoBe Ha PoHAA, CHOTBETCTBAII HA IIETOYNCICHATA JaCT OT KOe(HIMEHTA Ha IUIAHUPAHAaTa [IeHa Ha 00OpaTHO
M3KyITyBaHE M HETHATa CTOMHOCT HAa aKTUBUTE 3a 151 oT DoHa, n3uncieHa 3a JleHs 3a CeThIMEHT Ha ThbProBCKaTa
cienka. AKO MHBECTHTOPBT HE pasrosiara ¢ ToBa KoiandecTBo JlsnoBe Ha DoHIA IO CMETKaTa CH 3a [IEHHN KHHXAa,
OCHOBHUST ANCTPHOYTOP M3IBJIHSABA MOPBUKATa, KATO M3IOJI3BA HANMYHOTO KoiudecTBO [lsmoBe Ha PoHza mo
CMETKaTa 3a IICHHW KHIKA, 2 WHBECTUTOPHT BH3CTAHOBSABA aBAHCOBO IOJTydYeHATa CyMa, HaMaJleHa C LIeHaTa Ha
MPOJAICHOTO KOJIMIECTBO — M3UMCIICHA [T0 HETHATAa CTOWHOCT HA aKTHBHTE 3a AsUI, IPUIOKUMA B JIeHS HA CETBIMEHT
Ha TBProBcKaTa CIEIKa — M yBeJIWYEeHAa C KOMMCHOHATa 3a OTKyIyBaHe (HapH4aHa MO-JONy: IMOJUIeXkal] Ha
BB3CTAHOBSIBAHE aBaHC) Ha CHOTBETHOTO MsicTo 3a mpojaxoa. OCHOBHHAT AUCTPUOYTOpP IpHeMa IIopbyuka caMo 3a
CyMa, 3a KOATO MHBECTHUTOPHT pasloiiara ¢ Heo0XoAuMoTo KosmuecTBo J[sutoBe Ha PoHna, emutupanu ot GoHna,
KOMTO Ja ObAaT OJOKMpaHM IO HEeroBaTa CMETKa 3a LICHHU KHI)Ka, paBHsBaIIO ce Ha 70 60% oT cToifHOCTTa Ha
Jsnosete Ha ®oHya, KOUTO ca cBOOOJHO HAJMYHM 10 CMETKAaTa 3a [ICHHU KHM)KAa HAa WHBECTHTOPA, U3YHCIIEHA TI0
nocjeqHaTa HaJlMuHa HeTHA CTOMHOCT Ha aKTUBUTE 3a A1 B JICHS Ha MIOPBYKATA.

Ha Bropus leH 3a ToproBus, cienaii J{eHs 3a ceThIMEHT Ha ThProBCKaTa cieika (J{eH 3a miamase 1mo TbproBcKaTa
cnenka) OCHOBHMAT AMCTPUOYTOpP M3BBPINBA CETHIMEHT II0 CMETKaTa Ha HMHBECTHTOPA HA pa3lnKaTa MEXIY
ABaHCOBO IIATCHUS JAAHBK IIPU M3TOYHHMKA BHPXY JIMXBUTE U JIEHCTBUTEIHUS NaHBK BHPXY JIMXBUTE (M34YHCICH BbH3
OCHOBA Ha HETHAaTa CTOMHOCT Ha aKTMBUTE 3a ASJ, W3UMCIIeHA 3a J[eHs 3a CEeTBIMEHT Ha ThPTrOBCKaTa CAEJIKA) U
pasnuKara MeXx 1y IUIaHNpaHaTa [IeHa Ha OTKYITyBaHe 1 IeHCTBUTEIHATA [IEHA HA OTKYITyBaHe (M34MCIICHA Bb3 OCHOBA
Ha HeTHaTa CTOWHOCT Ha aKTHBUTE 3a JISU1, N3YHCIICHa 32 JIeHs 3a CeThIMEHT Ha ThPTOBCKATa CJCIIKA).

Omxkynyeane upes ymounssane Ha 6pos na Jlanoseme na @onda

B noroBopa 3a ycnyru ce nocouBa npedsuoenusm opoii /{anose na @onoda 3a oTkyyBaHe. B neHst Ha moppyKaTa
OCHOBHUST TUCTPUOYTOP OioKupa 6post J{snose Ha DoHa, KOUTO TPsiOBa Ja OBAAT OTKYIICHH, TI0 CMETKATa 33 ICHHH
KHI)Ka Ha HHBECTUTOPA, a Ha BTopus JleH 3a ThproBusi, ciaensail JIeHs 3a CEThIMEHT Ha ThproBckaTa caenka (JleH
3a IUIAll[aHe 110 ThProBCKaTa C/ejKa), TOW JeOJOKUpa cMeTKaTa U JeOUTHpa KOMMYECTBOTO OTKYyMeHH J[smoBe Ha
donma Mo cMeTkaTa 3a IEHHH KHU)Ka Ha WHBECTHTOPA U 3aBepsiBa CMeTKarta ¢ neHarta Ha J[smoBere Ha DoHma —
M3YHCIICHA [0 HETHATA CTOMHOCT Ha aKTHUBHUTE Ha €AMHHIA, NMPUIOKKMA 32 JIeHs 3a CEeThIMEHT Ha ThProBCKaTa
CJ/IeNKa — HaMalleHa ¢ KOMUCHOHATA 3a OTKYIyBaHE U — aKO C/ICNIKAaTa BKJIIOUBA YIbPXKAHE HA TAHBK BBPXY JIUXBUTE
— C yIbpKaHUS TAHBK BbPXY JIUXBUTE.

Buodose nopvuxu 3a npooasxicoa (omkynysane) na Janose na @onoa, emumupanu om Qonoa, 6 ciyuail Ha NOPBHUKU,
nooaoenu 0o Cvoucmpudymopu (6e3 OcnosHnus oucmpudymop)

Omxkynysane upes ymounseane na 6pos na [anoseme na Ponda

B noroBopa 3a yciyru ce nocousa npedsudenuam opoiu /[anoee na @onda 3a oTKynyBaHe. B neHs Ha noppukara
CoauctpubyTopbT Ostokupa 6post [smoBe Ha PoHzma, KOUTO TpsiOBa fa OBAAT OTKYIIEHHM, 10 CMETKaTa 3a IEHHH
KHIDKa Ha MHBECTHTOPA, a Ha BTOpHs JleH 3a Thprosus, cieasail JleHs 3a ceThIMEHT Ha ThproBcKara cienka ([en
3a TUIAlIaHe MO THPTOBCKaTa CJeNiKa), TOW JeOIoKupa cMeTKaTa U JAeOUTHpa KOJIMYECTBOTO OTKyINeHHu J[smoBe Ha
®DoHza 1Mo cMeTKaTa 3a IICHHU KHIDKa Ha MHBECTUTOPA U 3aBepsiBa CMETKaTa, BOACHA BbB BamyTara Ha emucusTa, ¢
nenara Ha J{smoBere Ha @OHAA — M3YHMCIICHA MO HETHATa CTOMHOCT Ha aKTUBUTE 3a JsUI, MPHIOXKKMa 3a JleHs Ha
CETBJIMEHT Ha THPTOBCKATa CJIeJIKa — HaMaJIeHa ¢ KOMICHOHATA 33 OTKYIyBaHEe M — aKo CJeJIKaTa BKIII0UBA YIbpiKaHe
Ha JIJaHbK BBPXY JIUXBHUTE — C YIbP)KaHUS JaHbK BBPXY JUXBUTE.

42.2 Jlen 3a cemvimenm na mup2o6cKa cOeIKa npu NOPLUKU 3a OMKynysane

[Ipn otkymyBanero Ha [{sn Ha Ponzma JleHAT 3a CEeTHIMEHT Ha ThProBCKATa C/IENIKa € MbPBUAT [IeH 3a ThproBus,
cle/Balll ICHS Ha CKJIIOUBAHE HA J0T0BOpA.

[To nonoOen HauMH B Cilydail Ha TPAHCTPAHHYHO NMyCKaHe Ha ma3apa J[eHAT 3a CEeTHIMEHT Ha THProBCKaTa
olepanus, onpeAeacH No-rope, UMa NpeAuMCTBO.

42.3 Jlen 3a nnawane na mupzo6cKa cOeiKa npu ROPLUKU 34 OMKYnysane

IIpu otkynyBaneTo Ha s Ha @onja JleHsT 3a [UlallaHe 1Mo ThbproBcKara clieika € TpeTusT JleH 3a TbproBus cien
JIeHs] Ha CKJIFOUBaHE Ha JI0T0BOpA.

ITo mogoOeH HavYMH B CiTydaii Ha TPAHCTPAHMYHO MMyCKaHe Ha ma3apa JIeHsT 3a IUanane Ha ThproBCKaTa Orepanus,
OTIpeNieNieH TOo-Tope, UMa MpeauMcTBO. Ako JIeHAT 3a THProBUsS CHBIAIa ¢ HEpaOOTCH JieH B 4ykOuHa, JleHAT 3a
TUTalaHe 3a TPAHCTPAHUYHU CACIKH MOXKe 11a ObJie YABIDKEH ¢ Oposi Ha MEXIUHHUTE HEPAOOTHU JIHU B Uy KOMHA.
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43. I10JPOBHH PA3IOPE/JFH 34 HEIIPEKbCHATATA JUCTPUEYIIUA HA /IAJIOBETE HA @OH/IA

VYupasurensat Ha @onna HazHauaBa OCHOBHUS TUCTPUOYTOp, KOWTO 1a mpoxasa Jsmosere Ha PoHza 1o BpeMe Ha
HENpEeKbCHATaTa MM IUCTPHOyIHsA. AKO B PaslpEAEICHHETO Cca BKIIOYCHH IONBIHUTEIHN IUCTPUOYTOpH, TE
ydacTBaT B TuCTpuOynusaTa kato ChAUCTPUOYTOPH IO CHjIaTa Ha IOTOBOP, CKIfoueH ¢ OCHOBHHS TUCTPHOYTOP U C
VYnpasutens aHa @onma, kato 00pasyBaT CHHANUKAT 3a qucTpuOyus ¢ OcHoBHuS aAucTpuOyTop. Beska pasmopenba B
IIpocnekra u B [Tonutukara 3a ynpasnerne Ha @oHma, KoAaTo ce oTHacs 1o ,,JJuctpubytop®, crnenBa na ce pa3dupa
KaTo oTHacsma ce 32 OCHOBHIS AucTpuOyTOp ¥ ChANCTPUOYTOPHUTE, B 3aBICUMOCT OT CIIydasl.

OCHOBHUAT OUCTPUOYTOp MMa MPaBO Ja aHTaKHpa MOCPETHUK 3a MpoJakdaTa M OTKYNyBaHETO Ha JlsmoBere Ha
®onpa. [TocpeTHUKBT ce MOAYMHSBA Ha pa3nopenoute Ha uieHoBe 111—116, unen 123, anunes 1, Oyksa ,, 1", 4icH
123, anmunes 4, Oyksa ,,a“ u wieH 159, anuaen 2—4 oT 3akoHA 3a MHBECTHIMOHHUTE TOCpeqHHUIM. OCHOBHUSIT
JUCTPUOYTOP HOCH ChILlaTa OTTOBOPHOCT IIPE MHBECTUTOPUTE 3a ICHHOCTTA HA HA€THS OT HETO ITOCPEAHUK, KAaKBATO
HOCH CaMUST TOM.

HeHaTa 3a L[I/ICTpI/IGyHI/IH Ha I[SUIOBCTC Ha DOHJIa C€ OCHOBaBa Ha HETHATa CTOMHOCT HA aKTUBUTE 3 I[SUI Ha PoHJa.

OcBeH Ipy NpeyCcTaHOBSIBAHE WIIM BPEMEHHO ITPEeKpaTsBaHe Ha JUCTPUOYIMATA WU IIPU CITUpaHEe Ha 00CITyKBaHETO
Ha KJIMEHTHU OT cTpaHa Ha JuctpubyTtopa, OCHOBHUAT AUCTPHOYTOP € ATBXKEH Ja IpHEMa MOPHUKH 3a MOKYINKA U
oTkymyBaHe Ha J[snoBe Ha DoHIa oT AaneHa cepus, eMuTHpaHu oT PoHza, B JlHUTE 3a THProBHs, MO BpeMe Ha
UYacosere 3a TeproBust B Mecrata 3a npojax0a, onpeaeieHn 3a aucTpuodynus Ha Jsmnose na orna ot cepus ,,1°,
IIpU CHIa3BaHE HA OTPAHMUYCHUETO, OIpEAENeHO OT YmpasuTens Ha PoHIa Mo OTHOIICHWE Ha o0XBaTa Ha
WHBECTUTOPHTE, KOUTO Morart Jia mpuaoousat Jsutoe Ha Ponpa ot cepust ,,1* 1o Bpeme Ha MbpBUYHATA AUCTPUOY LIS
(orpanuueny 10 npodeCHOHaIHU HHBECTUTOPH, C KOUTO Y1rpaBuTessT Ha DoHa ce e cBbp3ain).

CeThIMEHT Ha TMOPBUYKHUTE 3a MOKYIKa U OTKYITYBaHE, NOAAACHU OT MHBECCTUTOPUTC CHITIACHO IrOPEIOCOUYCHOTO U
NOJIYUCHU B YacoBeTe 3a ThProBuss Ha CbOTBCTHOTO Mscro 3a Hpoz[a>K6a, CC U3BBpLIBA 3a I[GHH 3a ThbpProBus,
cieaBail JACHA, B KOHTO € nmogaacHa mnopb4ykarTta, T.C. 3a I[eH?I 34 CCTBJIMCHT Ha TbPIrOBCKATa CHACJIKA, a
BB3HAIPAXKJACHUCTO 3a HU3BBPUICHUA IO TO3W HAYMH CCETHJIMCHT Ha HNOPBYKUTC CC 3aBCpsiBa WJIM H3IJIAlld Ha
HWHBECTUTOPUTEC HA TPETUA I[eH 3a TbproBusd, CiicABalll ACH, B KOHTO € noaaacHa nopbyKkarta, T.C. B I[CHFI 3a IJ1alaHe
10 ThbproBCKaTa CACJIKA.

ITo BpemMe Ha HenpeKkbCHATAaTa TUCTPUOYILINS HA MHBECTUTOPUTE MOXKE Jla ObJie HaYKCIeHa KOMUCHOHA 32 Mpoaaxoa
WJIM KOMUCHUOHA 3a OTKYIIYBAaHEC, KOATO C€ AbJIKU YaCTUYHO HUJIN U3IAJI0 HAa q)OHI[a, Ha OCHOBHUS I[I/ICTpI/I6yTOp HUIn
Ha Ympasurens Ha PoHzaa (3a moBede MmoapobHOCTH BXK. pasnen 44.2 mo-mony). IHBECTHTOPHT ce yBelOMsiBa
NpEe/IBapUTEITHO 32 pa3Mepa Ha Te3d KOMUCHOHU. [IpHHIMIIBT HA PaBHOIIOCTABEHOCT HE CE HapyIlllaBa, aKo TAKCHUTE
WM KOMHUCUOHUTE, HAYUCIABAHU HA HHBCCTUTOPHUTE 3a YCIYTUTE IO HEIIPEKbCHATa [[I/ICTpI/I6yI_lI/IH, C€ OMpCACIIAT OT
JUCTpUOYTOpUTE WM aKo YmpaBuTedsaT Ha DoHIA Omnpenesid pasjiiuHU JOrOBOPHH YCIOBHUS 33 Pa3IHMYHUTE
JTUCTPUOYTOPH.

OCHOBHUSAT TUCTPUOYTOP OTTOBaps 3a pasMpeeNITHETO Ha CyMaTa MeXIy IpuTexarenute Ha Jsmnose Ha Ponma npu
3aKyIlyBaHe WM OTKyIyBaHe Ha [lsmoBe Ha PoHzma winy npu npekparsiBaneTo Ha Ponna. OCHOBHUAT AUCTPHOYTOP
HOCH OTTOBOPHOCT IIp€J] HHBECTUTOPHTE 3a N3IMBIHEHUETO HAa MOPBYKUTE 32 TIOKYITKA MJIM OTKYITyBaHE MO BpeMe Ha
HemnpeKkbCcHaTaTa AUCTpUOynus. OCHOBHHAT AUCTPUOYTOpP OCTaBa OTIOBOPEH IO OTHOIIEHHE HAa BBIPOCHUTE,
CBBP3aHU ¢ NpojaxOute Ha JlsutoBete Ha DOHA M MONAAAIIM B HETOBUTE IIPAaBOMOIIMsS ChIuIacHO Jlorosopa 3a
OCHOBEH JUCTPUOYTOp, CKIIIOUEH ¢ YmpaButens Ha Ponxaa, nopu ako OCHOBHUAT AUCTPUOYTOP HE € ACHCTBAIIHST
JUCTPUOYTOP MPH BBIIPOCHAUTE CHACIKH.

43.1 Ocpanuuenue na mupasrxca

Henpunoxumo.

43.2 Ilpoueoypa, Koamo mpabdea oOa ce ciedea npu OOCMU2AHE HA JAUMUIMA HA MUpPAdtCa,
cneyuguunu ROOPOOHOCIMU, RPU KOUMO MOIIce 0a ce 8b300H06U npediazanemo Ha na3apa

Henpunoxumo.
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44. OIPEAE/ISIHE HA ITOKYITHATA IJEHA H IIEHATA HA OTKYIIYBAHE HA /IA/IOBETE HA @OH/A

Hsnosere Ha DoHAa ce KymyBaT U OTKYMyBaT BbB BanmyTara Ha eMucusaTa 1Mo HeTHATa CTOMHOCT HA aKTUBUTE Ha
®onpa 3a s, npunoxuma B J[eHs 3a CEThIMEHT Ha ThProBCKaTa CHENKa.

44.1 Memoo u uecmoma na u3uuUC1A6aHe HA ME3U UCHU

Jeno3utapsAT onpenens HETHaTa CTOMHOCT HA aKTUBUTE, ONpeAeNaiku AHeBHaTa 1eHa 3a [len T BbB Bamytara Ha
EeMHCHSITa, U 1 MyOnnKyBa B O(QHIMATHATE CPEICTBA 3a YBEAOMIBAHE HE MO-KBCHO OT BTOpHA JIeH 3a THProBHs B
Vurapus, cnenpam [lens T. HeTHata cTOMHOCT Ha aKTUBUTE CE€ U3UYUCIIABA 3a BCEKU J{€H 3a ThbproBHUsl.

44.2 Hudpopmayus omnocno naii-6ucoKkus pazmep Ha makcume, C6bpP3anu ¢ ROKYRKAmMa u 0MKynyeanemo na
/anoseme na @onda, kamo ce nocouea oanu me3u 6v3Hazparcoenus ce 3anaaujam na Donoa,
Hucmpubymopa unu Ynpaeumens na @ounoa.

TakcaTta 3a HOpBUKM 3a MOKYyIKa, HoxazeHd B Mecrara 3a mpopax0Oa, cBbp3anu ¢ OCHOBHHUSI TUCTPHOYTOD, €
MakcuMyM 5% OT mopbukara, Ho He noBeue oT 250 eBpo, 1 MakcuMyM 5% OT cymaTa Ha mopbukaTa 3a JlsyioBere Ha
®oHpa ot cepus ,,B“, Ho He moede oT 100 000 yHrapckm (opuHTa, KOSTO ce 3amiama w0 Ha OCHOBHUS
TUCTPUOYTOP.

TakcaTa 3a MOpPBYKK 3a OTKYIyBaHe MojaneHu B Mecrarta 3a mpoaax0a, cBbp3anu ¢ OCHOBHUS ITUCTpUOYTOp, €
MakcuMyM 5% ot nopbukaTa 3a [soere Ha @oHAa OT cepus ,,A“, HO He noseue oT 250 eBpo, 1 MakcuMyM 5% OT
cyMara Ha mopbukara 3a Jsnosere Ha PoHpma oT cepus ,,B*, HO He moBede ot 100 000 yHTapcku (popHHTA, KOSATO Ce
3amnaia u3Lsno Ha OCHOBHUS AUCTPUOYTOD.

He ce nauuncnsiBa koMucHoHa 3a npojaxoa 3a [Ismosere Ha ®onpa ot cepust ,,1* (IIpodecronanHu HHBECTUTOPH).

[To Bpeme Ha HenpekbcHaTaTa qUCTpUOynus Ha JlsutoBere Ha DOHIA KOMHCHOHHTE 32 MPOAaX0a U OTKYIyBaHe,
HAYMCIICHN BBB BPB3Ka CHC CHCIKHUTE, U3BBPIICHH B Mectara 3a mpomaxba Ha CeaucTpuOyTopute, H30pOCHH B
MPUIOXKEHUS 2.B —2.1, Bb3IM3aT Ha MakCUMyM 5% OT MHBECTHUpaHaTa UM OTKyIIEHa cyMa, KaTo LisjaTa cyMa ce
IpIDKH Ha ChIOUCTpHOYTOPUTE.

IocoueHuTe Mo-rope KOMUCHOHH 3a MPOAaK0a U OTKYITyBaHE Ca MAKCHMAHUTE CTOMHOCTH, KOUTO C€ HAYKCIISBAT;,
B HSAKOH CJIy4ad HHBECTUTOPHT MOXKE Ja TUIATH O-Manko. [loapoOHa nHdopManus 3a HAYKCIIBAHUTE KOMUCHOHH €
BKJIIOUEHA B CbOTBETHOTO OOsIBIIEHUE HA TUCTPUOYTOPA.

Ynpaenenue na cmemxa 3a yennu knudica

JuctpuOyTopbT 3aBepsiBa 3aKyneHHuTe AsioBe Ha DoH/IA MO CMeTKaTa 3a IEHHH KHIKa Ha MHBECTUTOPA, BOJIEHA OT
Juctpubyropa. [To Bpeme Ha HenpekbcHaTa AUCTpuOyIMs JuctpubyropbT u3kymyBa obpatao snose Ha DoHa
caMo I0 CMEeTKaTa 3a [IEHHH KHW)Ka Ha MHBECTUTOpA, BojieHa npH Juctpubyropa.

3a ycnyrara 1o yrnpasJieHHEe Ha CMETKH 3a LIEHHHU KHIDKa MSICTOTO Ha Mpojax0a HAuMCIIsiBa TaKCHUTE, IIOCOYCHHU B
cporBeTHOTO ObsBiIeHNE Ha JlucTpudyTopa.

45. IIOCOYBAHE HA PET'YJIHPAHHTE ITA3APH, HA KOUTO CA PETHCTPHPAHH HJIH CE ThPI'YBAT /IAJTOBETE HA
DOHIA

JsmoBete Ha DoHAA He ce AOMyCKAT A0 peryiupanu na3apy. JuctpuOyTopbT HOCH OTTOBOPHOCT NPEJ] HHBECTUTOPUTE
3a M3ITBJIHEHUETO Ha MOPBYKHTE 32 IIOKYITKA MM OTKYITyBaHe 1O BpeMe Ha HellpeKbCcHaTaTa JUCTPUOYLHS.

46. IIOCOYBAHE HA IbP)KABHTE, B KOUTO CE ITPOJABAT /{A/IOBETE HA @OHJA

INonacrosmem [snosere Ha PoHpma ce pasmpocrpaHsBar oT OCHOBHHMSA IUCTPUOYTOp M CHIUCTPHOYTOpUTE HA
TeputopusiTa Ha YHrapus. Cien nmacnopTH3alMaTa U NOIy4YaBaHETO Ha pas3pellieHHe 3a MpeajaraHe Ha masapa Ha
®onna, sosere Ha PoHza cTaBaT JOCTHITHY U B 4y>kOMHa (B 1pyra rbpkaBa oT EVII nim B TpeTa abpxaBa).
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47. JIPYTA HH®OPMAIIHA, CBBP3AHA C IAJEHUA ITPEIMET

Hemnpunoxumo.

X. JonbaHuTtenHa uHopMmanus, cBbp3ana ¢ Ponjaa

48. HCTOPHYECKH JAHHHU 3A PE3YJITATHTE OT JEHHOCTTA HA D OH/IA

Hertna croitHocT Ha akTuBHTe Ha ®oHma kpM 31.12.2024 1: 18 903 547 229 yurapcku ¢popunta (HUF).

JHoxomroct, m3uncieHa 3a nmepuonaa 31.12.2010 r. —30.12.2011 r: -27.87%
BB3BpBIIaeMoct 3a nepuoga 30.12.2011 r. mo 28.12.2012 r., m3pa3eHa Ha W3BBHrOAMIHA 6a3a: 15,41%
IoXomHOCT 3a mepuoaa 28.12.2012 r. — 31.12.2013 r. Ha u3BsHroaMIIHA 0a3a: -1,39%
JoxonHoct 3a nepuona 31.12.2013 r. — 31.12.2014 r. Ha u3BbHrogumHa 6asza: -6,03%
noxoaHoct 3a nepuona 31.12.2014 r.—31.12.2015 r. Ha u3BbHroauIHa 6a3a: 5,82%
noxoaHoct 3a nepuoza 31.12.2015 r.—31.12.2016 r. Ha u3BpHroaumIHa 6aza: 10%
noxoaHocT 3a nepuoa 31.12.2016 r.—31.12.2017 r. Ha u3BbHroaumIHa 6a3a: 19,84%
noxoHoCT 3a nepuoaa 31.12.2017 r. — 31.12.2018 r. Ha usBbHroauiHa 6asza: -12,57%
noxoaHoct 3a nepuona 31.12.2018 r.—31.12.2019 r. Ha u3BbHroaumHa 6a3a: 18,1%
noxoxHoct 3a mepuona 31.12.2019 r.—31.12.2020 r. Ha m3BBHTOAMIIHA Oa3a: 1,58%
noxoxHoct 3a mepuona 31.12.2020 r.—31.12.2021 r. Ha m3BbHTOAMIIHA 6a3a: 22,86%
noxomHoct 3a mepuona 31.12.2021 r. — 31.12.2022 r. Ha u3BbHroaUIIHA 6a3a: -23,28%
noxomHocT 3a mepuona 31.12.2022 r.—31.12.2023 r. Ha m3BbHTOAMIIHA 6a3a: 33,38%
noxoxHoct 3a mepuona 31.12.2023 r.—31.12.2024 r. Ha m3BBpHTOAMIIHA 6a3a: 11,33%

Munanute pe3yJITaTy HaA ®oHpa He ca rapaHiys 3a HETOBOTO 61)}1611I0 MpCACTaBAHC W Bb3BPHIIAEMOCT.

49. YCI0OBHA 34 H3TETTAHE HA /ITTTOBETE HA @OHA

Hemnpuoxumo.

50. OBCTOATEJICTBA, ITPH KOHTO MOJE /A BBJE B3ETO PEHIEHHE 3A ITPEKPATABAHE HA ®OH/A, ITO-
CIIEITUAJIHO I10 OTHOLIEHUE HA ITPABATA HA HHBECTUTOPHUTE

Pemennero 3a oTKpHBaHe Ha Mpoleaypa 3a npekpatsBane Ha PoHza ce B3eMa oT Yrpasutens Ha PoHga wim oT
Hanzopuus opras.

CwriacHo wieH 75, anuHes 2 0T 3aKOHA 3a KOJEKTHBHOTO MHBECTHPAHE IPOLEAypaTa Mo MpeKpaTsBaHe TpsOBa na
OBIe OTKPUTA, AKO:

,,4) HETHATa CTOMHOCT Ha aKTHBHTE Ha IMyOJMYHO AOCTHITHUS WHBECTHIIMOHEH (POHJ OT OTBOPEH THUI OCTaBa IOJ
JBajieceT MIIIMOHA (POPHHTA CPEITHO 33 MEPUO OT TPH MECeIa;

0) HETHATa CTOMHOCT HAa aKTUBHUTE HA MHBECTUIIMOHHUS (OH] CTAaHE OTPHUIATEIIHA;

B) OpraubT € OTHEN pa3pelIeHHeTO Ha YTIpaBHUTENS Ha MHBECTHUIMOHHMSA (OHZ 3a M3BBPIIBAHE HA JEHHOCT IO
yIpaBJeHHE Ha HHBECTUIINOHEH (OHJ;

r) OpranbpT € HapeIuT Ha YTIPpaBUTENsl HA HHBECTUIIMOHHYSI (DOH/T 1a TIPEXBBPIIH YIPABICHUETO HA HHBECTUIIMOHHHSI
(OHJ; HUTO enuH APYT YTpaBUTE] HA HHBECTHIIMOHEH (OH[ 00ade HE Ce € ChIIACHII Ja MOeME TE3U yIPABICHCKU
(GyHKIHYT;

JI) yCIOBHATA 3a MUCTPUOYIHS OCTaBaT HE3aJOBOJHUTCIHH CJIEI IPEYCTAHOBSIBAHETO HA JUCTPUOYIHMATA HA
MHBECTULMOHHU JSUI0BE WIH MPEYCTAHOBSIBAHETO Ha OTKYIYBAaHETO Ha HHBECTUIMOHHU JsUIOBE.

[Ipouenypata no npekparsiBaHe ce OTKpUBAa aBTOMAaTHYHO B CIIy4auTe, IOCOUYEHHU B WieH 75, anuHes 3 oT 3aKoHa 3a
KOJICKTUBHUTE HHBECTHUIINH, OT KOUTO XHUIIOTe3aTa, ONUcaHa B OykBa 0), MOXe J1a € oTHocuMa KbM DoHpa:
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,,0) TIPH TOJTy4aBaHe HA IOPBYKH 32 OTKYITyBaHE OT BCHYKH HHBECTUTOPH 32 OTKYITyBaHE HA BCUUKH HHBECTHIIMOHHU
JsoBe;

Hpaeuﬂa 3a npekpamsedane, npuiloNCuMu Kom Donoa xamo UHBeCMUYyuoHeH ¢0H0 om OmeopeH mun CveldCHO
3akona 3a konrekmueHomo uneecmupane.

VYupasurenat Ha PoHzna He3abaBHO yBenoMsiBa Han3opHus opras, ciiex KaTto € B3el PEIICHHWE 3a 3all0YBAaHE Ha
IpoLeaypa Mo MpeKpaTaBaHe, KaKTO ¥ MHBECTUTOPUTE U Kpeautopute Ha PoHAa Upe3 CIEHatHO yBEIOMIICHHUE.

[Ipouenypara mo npekparsiBane 1o wieH 75, anuHes 2, OYKBH B)—T) OT 3aKOHa 3a KOJIEKTUBHOTO MHBECTHPAHE Ce
npoBexaa ot Jlemosuraps.

ITo Bpeme Ha mporeaypata o npekpatsiBane @oHABT NMpoabKaBa Aa (YHKIHMOHHPA B CHOTBETCTBHE C OOLINTE
pasnopendu cbe clIeqHaTa Jeporaius:

a) HETHAaTa CTOMHOCT Ha aKTHBHUTE Ha MHBECTHLMOHHHS (DOHJ Ce yCTAHOBSBA BEIHBK MECEUHO U ce IIyOINKyBa B
CBOTBETCTBHE C OOLINTE IPaBUIIa, KATO CE II0COYBA, Y (POHIBT € B IIPOLIEC Ha JINKBUIALMS;

0) HempekbcHaTaTa AUCTPUOYIMSA Ha WHBECTHLHOHHHTE JSJIOBE Ce NPEYCTaHOBSBA, a B ClIydaid Ha (OHIOBE OT
3aTBOPEH THUII HE CE pa3pellaBa eMUTHPAHETO HAa HOBH MHBECTHLIOHHH JSUIOBE;

B) IOCTBIUICHUSATA OT MpoJakdaTa Ha aKTUBUTE Ha MHBECTHLIHOHHMSA (OHI Morar na ObJaT MHBECTHPaHH CaMoO B
JIMKBUITHM aKTHBH [0 MPUKITIOYBAHE HA U3BECTHETO 32 MPEKPATABAHETO.

I[lo Bpeme Ha mpoueaypaTa IO TpeKpaTsiBaHe (QUHAHCOBUTE HWHCTPYMCHTH, BKJIIOYCHH B AaKTHBHUTC Ha
MHBECTHLMOHHUS (QOHI, TpsiOBa Aa ObJAT NpoAaaeHu B paMkuTe Ha 1 Mecell. B ciryuail Ha (pMHAHCOBHM MHCTPYMEHTH
aKTHUBHUTE Cce IpeaiaraT mo npeodnajaBainaTa masapHa neHa. CpokbT 3a mpojakOa Moxe Ja ObAe YABIDKCH C
paspemienne Ha Haa3opHus opran B MHTEpeC Ha MHBECTHTOPHTE ¢ 3 Mecela B cily4yail Ha (DUHAHCOBU MHCTPYMEHTH
u ¢ 6 Mecela B city4aif Ha IpyTr'u akTUBH.

HpI/I IMOJy4aBaHC Ha NOCTBIJICHUATA OT npo;:[a>I<6aTa Ha aKTUBUTC HAa HHBCCTUIITMOHHUA q)OH,I[ B ITBJICH pa3Mcp U CJIC
rnoracsiBaHe Ha BCHYKHU 3aAbJDKCHHA, B PAMKUTC Ha 5 pa6OTHI/I JHU CC H3TOTBA HM3BCCTHUC 3a HNPCKPATABAHC.
W3BectneTo 3a HIpeKpaTdBaHC CC MNPCACTABA Ha OpraHa U CBHICBPEMCHHO CC IMNPCAOCTABA Ha Pas3lOJIOKCHHUC Ha
HWHBCCTUTOPUTE. H3Bectrero 3a MpeKparsiBaHC CbAbpPIKaA Haii-MalIko I/IH(I)OpMa]_II/IﬂTa, IOCOYCHA B MPUIIOKCHUC 4 xpM
3aKkoHa 3a KOJIESKTUBHOTO HWHBECTUPAHC. CJ'IG,Z[ Hy6J'II/IKyBaHeTO Ha U3BECTHUCTO 3a MPCKpATABAHEC MOKC Na 3all0YHC
M3IUIAIIaHETO Ha CPpEICTBATA.

Ilo ucxkane Ha YmpaBuTens Ha HHBeCTHIMOHHMA (oHA OpransT 3ayn4aBa (OHIA OT pErHucThbpa B JCHA,
HETIOCPEACTBEHO CJIeJBAII IaTaTa Ha [10JJaBaHe Ha M3BECTUETO 3a NMpeKpaTsaBaHe. IHBeCTUIIMOHHUAT GOH] ce cMATa
3a IIpeKpaTeH, KoraTto 0b1e OTIMHCAH OT PETUCTHPA.

AKO KanuTaJbT Ha WHBECTHLHOHEH (DOHJ € MOJOXKUTEJIEH, MOCTHIUICHHATa OT Npojax0ara Ha akTHBUTE Ha
WHBECTHIMOHHNUS (POHJI, aKO OCTaHEe HAKAKBB KaIllMTAJ CJie/ MpHCIa/laHe Ha JABJITOBETe W MacuBUTe Ha (oHma, ce
pasnpenensT MeXAy WHBECTUTOPHTE B 3aBHCHMOCT OT IPOLEHTa HA CTOHHOCTTa Ha IPHTEKaBAHUTE OT TAX
WHBECTHIIMOHHN JISUTOBE.

B xoma Ha mpouenmypara IO mpeKpaTsBaHe MoOraT Ja ObAaT HM3BBPUICHH NPEIBApUTEIHU IUTAIIAHUS KbM
MHBECTHTOPHTE OT MOCTHIUICHHUATA OT IPOAaK0aTa Ha aKTUBH MJIM OT OaHKOBAaTa CMETKa HAa MHBECTHLUOHHHUS (DOH],
aKo CaJJIOTO TI0 Hesl € MOJI0KUTEIHO. PelieHnero 3a n3BbpIlIBaHE HAa MPEABAPUTEIHU IIIALIAHUS CE ONOBECTSBA B
crienuanHo u3BectHe. [IpenBapuTeNHNTE IUIAIIAHUS ca MPOMOPIMOHAIHN HAa HETHaTa CTOMHOCT Ha aKTHBHTE Ha
MPUTEKaBaHUTE MHBECTUIIMOHHHU AsiIoBe. [IpeBapuTeNHy IUIAIaHUs HE ce U3BBPIIBAT OT CPEACTBATa, 3aCJICHH 3a
MOKpUBaHE Ha 3aIbJDKCHUATA Ha MHBECTUIIMOHHMA (HOH] (B3eMaHUs Ha KPEIUTOPH OT HHBECTHUIIMOHHHUSA (OHT).

HGHOSI/ITapﬂT 3alo4Ba Ja pasnpeacisl HAIMYHUTE CPEeACTBA HAa MHBECTUTOPUTEC B PAMKHUTE Ha 5 pa60THI/I JHU CJICA
JlaTaTa Ha MMoJAaBaHE Ha U3BECTUCTO 3a IIPEKpaATABAHE 10 OpraHa, KaTO B3E€Ma NpeABUA NPEABAPUTCITHUTEC TJIAllIaHWA,
H3BBPHICHU B CBHOTBETCTBUEC C IOpPCHOCOYCHOTO. Havanoro Ha PpasnpeaciicHueTO Ha CpeacTBaTa CC 00sBsIBA B
CIICUAJITHO H3BCCTHC. I[eHO3I/ITap$IT CbXpaHsiABa CpEeACTBATA, MPEAHA3ZHAYCHU 3a IJIalllaHE Ha HWHBECTUTOPUTEC, B
criecnrajiHa CMETKa 10 MOMCHTA Ha U3BBPIIBAHC HA IUIAIIIAHCTO.

AKO KamuTaabT Ha WHBCCTUILIMOHHUS (l)OH}I € OTpHULATCJIICH, B3CMaHUATA Ha KPEAUTOPUTE CC YIOBJIIETBOPSABAT B
CBOTBETCTBHE C pela Ha YIOBJIeTBOpsBaHe, ompenerneH B 3akoH XLIX ot 1991 r. 3a mpomsBoxacTBara 1o
HECHCTOSATEIHOCT M JTUKBUIAIMS (,,3aKOH 32 HEChCTOSATETHOCTTA "), 10 pa3Mepa Ha HATMYHUTE CPEACTBA.

AxtuBute B moprdeitna Ha PoHga He ce CMATAT 3a COOCTBEHOCT Ha Ympasurenas Ha POHAAa M He Morar jaa ce
M3I0JI3BAT 32 yJOBJIETBOPABAHE HA KPEAUTOPHUTE HA Y npasuress Ha DoHza.
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51. JIPyr4 HH®OPMAIIHA, HEOFXOJHUMA HA HHBECTHTOPHTE, 34 JIA MOT' AT JIA B3EMAT HH®OPMHPAHO
PEIIIEHHE OTHOCHO IIPE/lVIO’KEHATA UM HHBECTHILHA

Csbriacao pasnopendure Ha Permament (EC) 2015/2365 na EBponeiickus nmapjameHnt u Ha CbBeta ot 25
HoeMBpH 2015 r. 0THOCHO MPO3PAYHOCTTA NMPH CAEJKHUTE 32 (PUHAHCHPAHE ¢ IeHHH KHUKA U MPH MOBTOPHOTO
H3M0JI3BaHe, 1 32 u3MeHeHue Ha Pernament (EC) Ne 648/2012, YnpaBuTteaaT Ha @oHAa MPeIOCTABS CleIHATA

uH(popManus BbB Bpb3ka ¢ PoHaa:

OO0110 onmMcaHue HA CAeJTKHTE 32
(uHaHCHpaHe ¢ IEHHHU KHUIKA U CyalnoBeTe 3a
001112 T0XO0HOCT, H3M0J3BaHu 0T DPoHaa, U
000CHOBKATA 32 TAXHOTO MU3IO0JI3BAaHE

OmnmcaHueTo Ha CyalloBeTe 3a 0011a JOXOIHOCT, IPHIaraHn
or ®oHpna, e BKoueHO B pasmen 13 ot Ilonmrmkara 3a
ynpasienue Ha @onna. @oHIBT CKITIOYBA JOTOBOPH 32 Cyan
3a 00ma BB3BPBUIAEMOCT BMECTO JUPEKTHA IOKYIKa Ha
ONIpEAeIeHN BUAOBE AaKTHBU B CIIydyaWTe, KOraro
CKJIIOYBAHETO Ha cyall 3a 00IIa JOXOJHOCT I03BOJISIBA O~
e(eKTUBHO pa3lpe/elisiHe Ha TOXOAHOCTTa OT KOHKPETHHS
HWHCTPYMEHT U C TI0-HUCHK PHUCK.

OOmoTo onucaHue Ha CHEJIKUTE 3a (PUHAHCHPAHE C IICHHH
KHIDKA, Tpritaraan oT @oxzaa (perno caeiaKu 1 00paTHH pero
CTIIOpa3yMeHMs, CAENKH 3a IIOKylIKa C YCJIOBHE 3a
TI0CIIe/IBAINA MPOIaXK0a M CIEIIKH 3a MpoJak0a ¢ ycIoBHe 3a
IoceABamo oOpaTHO W3KYyIyBaHE, KAaKTO M CHENKH 3a
NPeAOCTaBsIHE/olyyaBaHe B 3aeM Ha LICHHU KHIDKA), €
BKJIIOUEHO B pazzaen 13 ot [lonutukara 3a ympaBiieHHE Ha
®DoHpa.

Crenkure 3a (pMHAHCUpPAHE C LIEHHU KHIKa CE M3BBPIIBAT C
el OCUurypsABaH€¢ Ha JIMKBUAHOCT Ha CDOHI[a n 3a
WHBECTHpPAHEC Ha MH3JIMIIHUTE JIMKBUIHW WHCTPYMCHTU Ha
®onpa. B ciyuaii Ha mpeocTaBsHe B 3aeM Ha [ICHHH KHIDKA
@oHOPT HAuMCIABA Takca 3a 3aeMaHe, a B CiIydail Ha
MOTydYaBaHe B 3aeM Ha IIEHHH KHIKa DOHIBT CKIIOYBA
(xpca) chemka 3a obesmedeHa mpomaxda, KaTo peamsupa
reyaioa OT cIiajia B [IEHUTE.

OO0IIM JaHHU, KOUTO Ce JOKJIAIABAT 32 BCHYKH
BH/IOBeE CAeJIKH 32 (PHHAHCHPAHE C IEHHU
KHUZKA M 32 cyal 3a 0011a J0X0IHOCT

Bunose AaKTUBH, KOUTO MOrar Jaa 6’[)]18.T mpeaAMeET
Ha JOKJIaJIBaHC:

JbpkaBHU IEHHM KHHMXKA, WIOTEYHHM OOJUTAIlUH, IPYTH
OBITOBH IIGHHM KHM)KA, OAaHKOBM JEMO3UTH, aKIUH,
UHBECTULIMOHHU  [JI0OBE,  €MUTHPAaHU  OT  JpYyru
WHBECTHIIMOHHU (DOHJIOBE, KOJEKTUBHU WHBECTHIMOHHH
UHCTPYMEHTH, IPYTU IICHHU KHIKA, EMUTHPAHU B Uy>KOMHA

MakcuMaIHO ChOTHOIICHHE HA HATMIHUTE
aKTHBU KbM YIpaBIIsiBAaHUTE akTHBU Ha DoHIa
(HETHA CTOMHOCT Ha aKTHBHTE)

100%

OuakBaHO CHOTHOIIEHNE HA HAIMYHUTE aKTHBH
KbM YTIpaBJIsIBaHUTE akTUBHM Ha PoHza (HeTHa
CTOMHOCT Ha aKTHUBHTE)

0-100%

Kpurepun, n3nonssanu 3a u360p Ha
KOHTPAreHTH (BKJIIOYHUTEIHO MPABEH CTATYT,
CTPaHa HA MPOM3XO0/J, MUHHMAJIEH KPeIuTeH
pedTHHTI)

DUHAHCOBU MHCTUTYIMM OT AbpKaBH — wieHku Ha EUII,
unu abppxaBu — uneHkun Ha OUWCP, B kareropusra c
MUHUMAJIEH KPEIUTEH PeUTHHT

IIpuemauBo o6e3neyeHue

[MapuuHu cpeacTBa, LEHHU KHHUXKA, KAaKTO € ONPEJeNIeHO B
cropasyMeHuaTa 3a kpeautHa monkpema (CSA) Ha
MexayHapoJHaTa acolMalus 3a CyaloBe W JIePHBATHBU
(ISDA).

Onenka Ha 00e3Me4YeHueTo

I[lo nHeBHaTa ma3zapHa CTOHHOCT B CHOTBETCTBHE C
MIPUHITUIIATE Ha OIIEHSABAHE, ONPEeNICHH B CIOPa3yMEHHTa
CSA mHa ISDA ®w B UWHAMBHAyalHUTe KPEIUTHU
CHOpa3yMeHHUs
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PuckoBe, cBbp3aHH ChC CIeJIKHUTE Kpeoumen puck: TOTCHIMATHOTO HEU3IBIHCHHC HA
3abJDKEHUATA OT CTpaHa Ha EMUTEHTUTE Ha IbJITOBU LIEHHU
KHWKa MOXE Ja JOBEAE A0 CPUB WIM JOpPU JI0 I'BIHOTO
3aJIM4aBaHe Ha Ma3apHaTa CTOMHOCT HAa TE3W AKTUBHU B
moptdeiina Ha PoHpA.

Jluxeuoen puck: NHKBUIHOCTTa Ha OIpEIeSiCHH IICHHU
KHIDKA ¥ MTHBECTUIIMOHHA HHCTPYMEHTH MOXe Ja Obie 1mo-
HHUCKa OT JKeJlaHaTa, KOETO 03Ha4aBa, ue TPYAHO MOXKeE Ja ce
HaMepsAT KyIyBa4dw/IpoJaBady Ha TaKWBa HHCTPYMEHTH. B
pe3yaTar Ha TOBa HAKOM LICHHH KHUKa B TIOpT(eiina, KOUuTo
VYnpasurenar nHa doHja xenae Aa nNpoaaae, MOXKe Ja ce
OKaXKaT TPYHH 3a MPOoJax0a.

Kak ce cbxpaHsiBaT aKTHBHTe, IpeAMeET HA [lonmydeHute akTHBU M O0O€3MEYEeHHs Ce CHXpaHsSBAT B
clIeJIKHTE, M II0JY4eHOTO o0e3nedyeHue Jemnosurapsi.

OrpaHuvenns 3a NOBTOPHO M3IOJI3BaHe HA CrriacHo npeaBuaeHoOTO B criopasymenusita CSA Ha ISDA
ole3neyeHus U B MHIMBHJYAJTHUTE KPEAUTHU CIIOPa3yMEHUs

IHonuTHKa 32 crioe/NsAHE HA I0XOJHOCTTA, Joxomure OT clenkd 3a (puHAHCHpaHE C LIEHHHW KHIDKA
reHepupaHa oT CAeJIKHU 32 (PUHAHCHPAHe C (1oxomHOCT, Takcu) ce M3MIamaT u3uAno Ha DoHfa;
IeHHU KHU’KA U cyamnoBe 3a 001112 J0X0HOCT TPaHCAaKIMOHHNTE TaKcH (IUVIATUMH JIMXBH, TaKCH) Ce€

noemat ot PoHpa.
Hsma npyrm takcu m pasxoxau, moetd ot ®oHIa, OCBEH
TOPENOCOYCHHUTE.

YnpasurteasaTt na ®oHaa npegocTass cjaeHaTa MH(popmanus, cbriaacHo wied 7, anudes 1 or PETJIAMEHT
(EC) 2019/2088 na EBponeiickusi nap;iiamentT u Ha CbBeTa oT 27 HoeMBpH 2019 r. 0OTHOCHO ONOBECTSIBAHETO
Ha MH(popManus BbB BPb3Ka ¢ YCTOHYHUBOCTTA B CEKTOPA HA (PUHAHCOBUTE YCJIYIH:

B nombiaHeHHe KbM pHCKa 32 yCTOHYMBOCTTA, IPYT BaXKEH aCIEKT € OCHOBHOTO HEOJIaronpHsaTHO Bb3AEHCTBUE BBPXY
ycroiunBoctTa (Principal Adverse Impact — PAI). HebnaronpusiTHOTO BB3JEHCTBHE BBPXY YCTOMYHMBOCTTA Ce
orpeziess KaTo OTpULaTeNIeH Pe3yTaT OT OCHOBHATa MHBECTULHS B IPOJIYKT BBPXY (pakTOpUTE 32 yCTOWYUBOCT, T.€.
MHBECTHLMHTE BbB POHA MOTAT 1a MMAT NMPSIKO MIM KOCBEHO HEONAroNpHATHO BBb3ICHCTBUE BBPXY (HaKTOpPHTE 3a
yCTOHYHMBOCT (KaTO KauecTBO Ha BB3IyXa, OMOpa3HoOOpasue, MUTEiHa BOJa, YOBELIKU MPaBa, YCIOBHSA HAa TPYA U
ap.).

VYupasurensat Ha PoHla pasriexaa HeONIaronpUsITHOTO Bb3CHCTBUE Ha HETrOBUTE HHBECTULIMOHHHU PEIICHUS BbPXY
(akTopHTe 32 YCTOHYHMBOCT IO OTHOLICHUE Ha To3H DOoHI.

OT4UTaHETO ce U3BBPIIBA YPe3 NPHIAraHe Ha T.HApP. CIHMCHK C M3KIKOYCHHS U OTPaHUYCHUS, B KOHTO DOHIOBUSAT
MEHH/DKBD OIpeieliss MHBECTHIMOHHH OIPaHUYEHHMS [0 OTHOIICHUE Ha MIOMIOHesume usoenus, aikoxond, xasapma,
6b271€000UBHAMA NPOMULUTIEHOCH U ABMOPUMAPHUME PENHCUMU.

B nombiHeHHE KbM CHUCHIUTE C U3KITIOYESHHUS M YaCTHYHO PUITOKPUBALLH CE C TAX CIUCHIM Y IpaBuTessT Ha DoHza
HabmronaBa cnenHuTe PAI npu B3eMaHeTO HA MHBECTUIIMOHHY PELICHHUS:

e PAI 4 — Excrio3umust KbM JPY»KeCTBa, KOUTO U3BBPIIBAT AEHHOCT B CEKTOpa Ha U3KOITaeMUTE TOpPHUBa

e PAI 14 — 3narane Ha CIOPHU OpBXUA (IPOTUBONIEXOTHH MUHH, KACETHYHU OOMOM, XUMHYIECKH OPBKUSI
1 OMOJIOTHYHH OPBIKHUA)

e PAI 16 — [IppkaBu, B KOUTO CE MHBECTHPA, OOCKT Ha COIMATHH HAPYIICHHUS.
B nonbiaHeHue KbM TOpENOCOYEHOTO U B CHOTBETCTBHE ChC CHOTBETHUTE NpaBHHU M3UCKBaHMSA, YIPaBUTEISAT HA
®onna npenoctaBs HHGOpMAIMS 32 TEHACHIMHUTE 110 BCHUYKH 33JbJDKUTEIHN MOKA3aTeIH M, B JIOIBIHEHHE KbM

3aAbJDKUTCIHATE NTOKA3aTCIIN, 3a TCHACHIIMNUTE 110 CJICAHUTEC MMOKA3aTCIU B ICPUOANYHHNA JOKIAL:

HDVFI/I IoKa3aTe/Jivd 3a OCHOBHHUTC He6J’IaFOHDI/I${THI/I BLSHeﬁCTBHH BBPXY d)aKTODI/ITe 3a VCTOI\/’I‘{I/IBOCTI

JOII'BJHUTEJHU KIMMATHUYHU 1 APYT'U EKOJIOT'MYHU ITOKA3ATEJIA:
Boja, oTmaaeim 1 eMUCHH Ha MaTEPHAIIN:
13. IIpomeHT Ha OTHAABIUTE, KOUTO HE CE PELMKINPAT
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JOINTBJHUTEJIEH TTIOKA3ATEJI 3A COHUAJIHW 1 TPYTJOBU BBITPOCH, SAYNTAHE HA TIPABATA HA
YOBEKA, BOPBA C KOPVIIITUATA U BOPBA C IIOAKVIIUTE:
CoumanHy ¥ TPYJIOBU BEIPOCH:

I.I/IHBGCTI/IQI/II/I B IPEANPUATHA, KOUTO HAMAT IMOJIUTUKA 3a TPEAOTBPATABAHE HA TPYJAOBU 3JO0MNOITYKH.

JonbIIHUTEICH TOKA3aTeN 32 OCHOBHUTE HEOJIArONPHUITHH Bh3ICHCTBHS BHPXY (HaKTOPUTE 32 YCTONUMBOCT:

KIIMMAT 1 APYI'Y EKOJIOI'MYHU ITOKA3ATEJIN
EmMucun:
4. InBecTHIIMH B IPSANPUATHS, KOUTO HIMAT MHUIIMATHBH 3a HAMAJIIBaHE HA BBIJIEPOJHUTE EMHUCHH

HauuHbT, M0 KOWTO ce pasrie:KaAaT Bh3ICHCTBUATA BBPXY YCTOWYMBOCTTA, U U3MOJI3BAHUTE MOKA3ATEIIH Ca H3II0KCHH
B [lonumuxama na Ynpaeumens na onoa 3a ynpaeieHue HA PUCKA, CEbP3AH C YCMOUYU8OCmMmd, MOApoOHA
uHpopManus 3a KOSATO € HalW4HA B Ta3u Jeknapaims ([exiapayus 3a HebIA20NPUsSmMHOMO Gb30elicmeue Ha
uHgecmuyuume 6bpxy (haxmopume HA YCMOUYUBOCMMA U NPULA2AHAMA NOIUMUKA 34 HAOLENHCHA NPOSepKa U
aneadicuparnocm): https://www.otpbank.hu/otpalapkezelo/hu/Fenntarthatosag

Wudopmarnus 3a TSHISHIUUTE B HEOIATONPHUSITHUTE BH3JCUCTBUS BbPXY YCTOWYMBOCTTA € JOCTHIIHA Ha yeOcaiiTa
Ha YmpaBuTels Ha pOoHAa 3aeIHO C TOAUITHAA Hokian Ha DoHpa: https://www.otpbank.hu/otpalapkezelo/hu/Fooldal

Cobriaacho wien 7 or PETJIAMEHT (EC) 2020/852 HA EBPOIIEMCKUSI ITIAPJIAMEHT U HA CBBETA ot
18 1onm 2020 r. 3a chb31aBaHe HA paMKa 3a yJieCHSIBaHe HA YCTOWYMBUTE WHBECTULIMU M 32 M3MeHEHHEe HA
Persnament (EC) 2019/2088 Ynpasurteast Ha ®@oHa npefocTaBs cjegHaTa HHGOpManus:

ITonacrosimiem uHBecTuuuutre Ha POHA HE OTroBapsAT HA KPUTEPUUTE, ONpenesieHH OoT EBpomeickus cbhbro3 3a
€KOJIOTMYHO YCTOMYMBU UKOHOMUYECKH JEHHOCTH.

XI. JlanHu 3a yyacTBAlIUTE OPraHU3allun

52. JIAHHU 34 IPYKECTBOTO HA YITPABHTEJIA HA @ OH/IA

52.1 Haumenoeanue na opyrscecmeomo

VYupasuten va ®onma Ha Ponga e OTP Fund Management Ltd. Herosara npasna ¢opma: IpyKeCTBO C OrpaHHYCHA
OTTOBOPHOCT.

52.2 Ceoanuwe

Cenamume Ha Yrpasurens Ha ®onna: H-1026 Budapest, Riad6 u. 1-3.
Temeponen nomep Ha Ympasurens Ha Porma: +36 (1) 412 8300, dake: +36 (1) 412 8399, enexkTpoHHA TOIMIA:
levelek@otpalap.hu

52.3 @upmen pecucmpayuonen nomep na Ynpasumensa na @onoa

Vpasutensat Ha @oHja e peructpupat or OupMeHus peructsp KbM PalloHHus cbll Ha byganema — ctoauna non
peructpanuonex Homep Cg. 01-10-043959.

53. JIAHHW 34 JIEITO3HTAPSA
53.1 Haumenoeanue u npasna ¢popma na /lenozumapsn
Henosurapst Ha @onrna e UniCredit Bank Hungary Zrt. Heiinara nmpaBHa gopma e: myOJudaHO APY>KECTBO.

53.2 Ceoanuwe na /lenozumapsn

Cenammero Ha UniCredit Bank Hungary Zrt. e na ciegnust agpec: H-1054 Budapest, Szabadsag tér 5-6.
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53.3 Peczucmpayuonen nomep na /lenozumaps

HpyxectBoto e peructpupano nox Homep Cg. 01 10 041348 ot Cronuunus cba Ha Byganema B kauecTBOTO My
Ha CBJ 110 perucTpanmsara.

53.4 3aoauu na /lenozumapsn

Yupasutenatr Ha QoHma € UIkXKeH a BB3IIOKH YCIYTUTE Ha JEMO3WTap ChIUIACHO 4i. 62, an. 1 ot 3akoHa 3a
KOJIEKTUBHHUTE MHBECTHUIIMHU, KOMTO CHIIAacHO WI. 62, air. 1 oT 3aKOHa 3a KOJIEKTUBHUTE WHBECTHUIIMU MOXKE 1a ObJie
WHCTUTYLHS, OTIpe/ieieHa B Wi 4, ai. 1, T. 68, Oyksa ,,aa" oT 3akoHa 3a KOJICKTUBHUTE HHBECTHIIHH.

CeriacHo 4i. 62, an. 6 oT 3aKOHa 3a KOJIEKTUBHUTE UHBECTULIMU IIPU U3IBIHEHUE Ha poidTa cu Ha Jlemo3uTap Ha
®oHpa Jleno3uTapsT U3BBPIIBA I0-CHEIUATHO CIEAHUTE yCIYTH:

@) chXpaHsBaHE W aJMHUHHCTpUpaHE Ha JeNo3upaHuTe (HUHAHCOBH MHCTpyMeHTH Ha DoHma M Ha JOKYMEHTHTE,
YIOCTOBEpsIBAIlY MpaBa, NPOU3THYAIIM OT (MHAHCOBUTE HMHCTPYMEHTH, KAaKTO M MOJAbp)KaHE Ha CMeETKara,
ChIbpAKAIIlA 3allUCH 3a LIEHHUTe KHIDKAa Ha DoHJa, CMETKaTa 3a LIEHHU KHIDKA, MJIaTeXHaTa CMeTKa U CMeTKaTa Ha
KIICHTA;

0) W3IIBIIHABA MHCTPYKIMHTE, TOJMYyYeHH OoT Ympasurens Ha PoHpma, CBbp3aHU ¢ (pUHAHCOBHUTE MHCTPYMEHTH Ha
®oHZa, OCBEH aKO TE€ HE Ca B MPOTHBOPEYHE C NMPHIOKUMOTO 3aKOHOJATEICTBO MK He HapymasaT [lonuTukara 3a
ynpasnenue Ha QoHfa;

6) OLICHSIBaHE HA aKTHUBHUTE M NMACHBUTE M OINPECIsTHE Ha HETHATA CTOMHOCT Ha akTHBUTE Ha POHIA KaTO ISUIO U 32
BCEKHU KOJIEKTHUBEH NHBECTUL[IOHEH HHCTPYMEHT;

2) cienu 3a cma3BaHEeTO OT cTpaHa Ha POHJa Ha HMHBECTHLIMOHHUTE IpaBHJa, YCTAHOBCHM B IPHIIOKUMOTO
3akoHojaTencTBo U B Ilonutukara 3a ynpasnenue Ha PoHfa,

0) rapaHTHpa, ue Mpojaax0dara, OTKYIMYBAaHETO M aHyJUPAHETO Ha KOJEKTHMBHU WHBECTHLUOHHM MHCTPYMEHTH Ce
U3BBPIIBAT B CHOTBETCTBHUE C MPUIOKUMOTO 3aKOHOAaTeICTBO U ¢ [lonuTukara 3a ynpasneHue Ha PoHa;

€) TapaHTupa, 4e NP CACIKHTE ¢ akTUBUTE HAa POHAA M NPH AUCTPUOYIUATA HA WHCTPYMEHTH 32 KOJIEKTHBHO
MHBECTHPAHE BCSKO BB3HArpaKAeHHWE ce INpeBexga Ha PoHIa B OOMYaHHWTE CPOKOBE, ONpPEICICHH CHIVIACHO
CIpaBeAINBaTa Ma3apHa MPAKTHKA;

o) rapaHTHpa, 4e mpuxogure Ha DOHOA ce HM3ION3BAT B CHOTBETCTBHE C NPHIIOKHMOTO 3aKOHOIATENCTBO M C
ITomuTukara 3a ynpasnenue Ha QoHpa.

54. JIAHHH 34 OQUTOPA, 3A/Tb/UKEHHA

Omuropst Ha DoHna e Ernst & Young Koényvvizsgaldo Korlatolt Feleldsségii Tarsasag (peructpanuones GpupMmeH
Homep: 01-09-267553, peructpupan ot Cbaa no pupmena perucrpaius KbM PaiionHus cb Ha Byaanema-cronuia,
cenanume: H-1132 Budapest, Vaci at 20.). Jlunero, oTroBopHO 3a oauTa, e Zsuzsanna Nagyvaradiné Szépfalvi
(uneHckr HOMep B YHrapckata oguropcka kamapa (MKVK): 005313).

OnuTopshT:

e m3BppmBa nperien (oxut) Ha [ogumEug ortder Ha POHAAa M ro KOMEHTHpPAa B CBETJIIMHATa Ha OAUTA B
CHOTBETCTBHE C MPHJIOKUMHUTE CUCTOBOAHM ITPAaBMIIA, 3aKOHOAATEICTBOTO, IPHIIOKHIMO 32 MHBECTHIIHOHHUS
tdoun, u 3akon LXXV ot 2007 r. 3a Kamapara Ha yHTapCKUTE OJUTOPH, ICHHOCTTA HA OMUTOPHUTE U ITy OJHMIHUS
HaJ30p HaJl OJUTOPHUTE;

®  U3MIBJIHSABA JONBIHUTEIHU 3aJbJDKEHUS, HpenBuaeHu 3a OanTopa B 3aKOHOJATENICTBOTO, HMPHIOKHMO 32
MHBECTHILMOHHNTE (DOHIOBE; MO-CIIEIMAIHO yBenoMmsBa Han3zopHaus opran B ciaydaure, onpeaencHy B wi. 194,
an. 1 ot 3axoHa 3a KOJIEKTUBHUTE NHBECTHUINH, 2 UMEHHO 3a BCEKH (DaKT, KOMTO € cTaHamn n3BecteH Ha Oauropa,
M3BBPIIBAIL OJNTA Ha WHBECTUITMOHHIS (DOHII, U KOMTO MOJXKe J1a:

"  7oBeAe M0 KBAUTM(HUIMPAHO WK OTPHUIATEIIHO OJUTOPCKO MHEHHUE, HIIH JI0 OTKA3 OT MHEHHE OT CTpaHa Ha
PETUCTPUPAHUS OAUTOD;

" [peACTaBIsBa CHIIECTBEHO HapylleHHe Ha 3akoHWTe wwin Ha [lomuTMkara 3a ympaBieHHe Ha
WHBECTHIIMOHHUS (DOH, MITH [1a TpeIyTpekaaBa 3a MPEACTOSII0 HApyIIeHHEe Ha TE3U pa3nopenomn;

* [OpeACTaBIsABa CBUIECTBEHO HapylleHHe Ha 3aKoHa 3a KOJIEKTUBHUTE HWHBECTUIMHM WIM Ha JAPYTH
HOPMAaTHBHH aKTOBE, WJIM Ha BBTPEIIHHMTE IIpaBwia Ha (oHmoBaTa Oopca, KIMPUHIOBaTa KbIa WIN
LEHTPaJIHUS IeN03UTap Ha [EHHH KHUXKA;

"  [I0Ka3Ba, Ye JEWHOCTTa Ha yIpaBHUTENsl HA WHBECTHLMOHHMS (OHJ HE yCIIsBa Ja TapaHTHpa MHTepeca Ha
HUHBECTUTOPHTE;

* J0BeA€ [0 3HAUMTENHO pa3iuyhe B MHeHusATa Ha OauTopa M PBKOBOJACTBOTO Ha YNpPaBUTENS Ha
MHBECTHUIIMOHHUS (OHJ MO BBIIPOCH, 3acCsTallld IIaTEKOCTIOCOOHOCTTA, MPUXOANTE, ONMOBECTSBAHETO Ha
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JIaHHY WIHM CUETOBOACTBOTO HA MHBECTHLIMOHHMS (DOHM, KOUTO CE CMSTAT 3a CBILECTBEHHU OT IJI€JHA TOYKa
Ha JIEHHOCTTA.
Ia 0pae Ha pasmonoxeHne Ha Ham3opHHsA opraH M BBB BCHUKM CIydad, KOMUTO HE ca M30pPOEHH IO-TOpE, aKo
Hamsopausat opran moucka uHGopmanus ot Oguropa.

55. JIAHHU 34 KOHCYJITAHT

Ilonacrosmiem YHpaBI/ITeJISIT Ha donma HE aHTaXXHpa KOHCYJTAaHT, YHETO BB3HArpaXIACHHUEC Ja CE€ H3IJaiia OT
AKTUBHUTC HA MHBCCTUIITUOHHUA CI)OHI[.

56. JTAHHH 34 JUCTPHEYTOPHTE, 3A0b/UKEHHA

56.1 Ocnosen oucmpuoymop na @onoa

OcHoBausT auctpubytop Ha @onna e OTP Bank Plc. — kpenutHa HHCTUTY1HS, IPENOCTABAIIA LSAJIOCTHU OAaHKOBH
yeiyru. pyxkecTBoTo € peructpupano moja Homep 01-10-041585 ot Cronuunus cba Ha bypamneria B Ka4eCTBOTO
My Ha Cpa 1o peructpanusra (moHacrosiuiem: CbJ IO perucTpanuaTa Ha qpyskecTBa KbM PaifoneH cp bynanemia
— CTOJIUIIA).

3anpmkenns Ha OCHOBHUS TUCTPUOYTOP:

CeriacHo ui. 107, an. 1 oT 3akoHa 3a KOJIEKTUBHUTE UHBECTUIMH YTpaBUTENAT Ha DOHJA € JUTBKEH Jja Ha3HAYU
muctpuOyTop 3a mpomaxbata Ha smoBere Ha DoHIA HA WHBECTHTOPUTE, KaTO yCIIyraTa Ce H3BBpIIBA C
MTOCPETHNYECTBOTO HA YpaBuTelns Ha @onpa. IucTpuOyTOPHT € IUTHKCH J1a U3ITBITHABA 3aJa9UTe 110 AUCTPUOYIIHS,
CBBP3aHU C TpeIaraHeTo U HellpeKbcHaTaTa qucTpuOynus Ha J{soBete Ha @oHma, emutupanu ot ®oHma, KakTo e
ompenerneHo B 3akoHa U B [Ipocrekra u B [TonntukaTa 3a ynpasieHnue Ha Gorna. Te3n 3aqaun Mo AUCTPUOYIIUATA,
chriacHo wi. 108, an. 1—2 u ain. 127, an. 1—3 oT 3akoHa 3a KOJICKTUBHUTE HHBECTHUIIMH, BKJIFOUBAT MMPOAakdaTa u
oTKymyBaHeTo Ha JlsutoBe Ha DoHAA, KAKTO W W3BBPIIBAHETO HA IUIAIAHMS OT pas3MpeielieHUTe KaluTajloBH
nevanabu u/umu ot kanutana Ha DoHma, U3pa3eH B HOMHHAIHATA CTOHHOCT Ha J[soBete Ha DoHa. BeB Bph3ka ¢
ropenocoueHute 3agaud OCHOBHHSAT IUCTPUOYTOP MPEAOCTaBs HA MHBECTUTOPUTE MO MPEABUICHHUS OT 3aKOHA
Ha4yMH JeWcTBamUTe NOKyMeHTH Ha DoHma 3a mpenocTtaBsHe Ha HMH(OpMalMs Ha HHBECTHTOPUTE, KaKTO U
PENOBHHTE M U3BBHPEIHHUTE CHOOIICHNUS, KOUTO ce MyOInKyBat oT umMeto Ha Donna.

B nombiHEHHE KBM ropenocodeHoTo OCHOBHHAT AUCTPUOYTOP € MyONMKyBall JeKiIapamus — MpeicTaBisBamia
pazznen 14 ot [Ipocnekra Ha DoHIa — B CMUCHII, YE JAHHUTE U U3SIBICHUATA, ChABPKaLM ce B [IpocnekTa, OTroBapsT
Ha JCHCTBUTEITHOCTTA M HE CKPUBAT HUKAKBU (DaKTH WITM JaHHU, KOUTO Ca OT 3HAYCHHE 32 OIICHKaTa Ha CbOTBETHUTE
LIEHHH KHIKa U KOHKPETHOTO TToNIo)keHre Ha EMuTenra (T.e. @oHma), kakto 1 4e OCHOBHUAT TUCTPHUOYTOP HOCH —
3aeqHo ¢ Yrpasurens Ha @onpa, aefictBany oT umeto Ha OTP Central European Equity Fund, emurupamn [Ismmosere
Ha PoHNa — coMaapHa OTTOBOPHOCT Mpe] mputexarens Ha J[sinoBe Ha DoHAa 3a BCIKAKBH BPEU, IPOU3THYAIIN
OT EBEHTYyaJIHA MMOABEXk 1ala HHPOpMAaIIus, ChabprxkKaiia ce B [Ipocrekra, WK OT IpeMbId4aBaHe Ha HHOOPMAITHSL.

56.2 Cvoucmpuoymopu na @onoa

ERSTE Befektetési Zrt.
Cenamuie: H-1138 Budapest, Népfiird6 u. 24-26.
®upmen peructpauuoner Homep: 01-10-042115

Concorde Ertékpapir Zrt.
Cenamuie: H-1123 Budapest, Alkotas u. 50.
®upmen perucrpanuoneH Homep: 01-10-043521

SPB Befektetési Zrt.:
Cenamuie: H-1051 Budapest, Vérosmarty tér 7-8.
®upmen perucrpanuones Homep: 01-10-044420

Raiffeisen Bank Zrt.:
Cenanuiie: H-1133 Budapest, Vaciut 116-118.
®upmen peructpanuones Homep: 01-10-041042

UniCredit Bank Hungary Zrt.:

67



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

Cenanuie: H-1054 Budapest, Szabadsag tér 5-6.
®upmeH peructpanuoneH Homep: 01-10-041348

,banka JICK* AJl:
Cenamume: 1036 Codus, yi. ,,MockoBcka“ Ne 19, Bearapus
®upmer peructpannoneH Homep: Ne 756/1999 — 121830616

OTP banka d.d. (OTP Bank Slovenia) — Henpexbchata auctpuOyius Ha [{smoBete Ha PoHOa 3amouBa cien
nacnoprusanusnTa Ha Gonpa.

Cepnamnne: Slovenska cesta 58., 1000 Ljubljana, Slovenia

®dupmeH peructpannoneH Homep: Ne 5860580000

OTP banka d.d. (OTP Bank Croatia) — HenpexbcHara auctpuOynus Ha [lsmoBete Ha PoHzma 3amouBa cien
nacnoprusanuara Ha PoHja.

Cenamume: Split Domovinskog rata 61., Croatia

®upmer peructpannoneH Homep: Ne 060000531

57. JIAHHH 34 OHEHHUTEJUTE HA HEJJBHKUMH HMOTH

Henpunoxumo.

58. UH®OPMALIHA, CBBP3AHA C [TbPBUYHH EPOKEPH

58.1 Haumenoeanue na nvpeuunus opoxep
Henpunoxxumo.

58.2 Onucanue na cvugecmeenu 00zoeopenocmu ¢ nvpeuunume opoxepu Ha Donoa u Hauuna, no
KOIImo ce ynpagnaeam KoHpauKmume Ha uHmMepecu b6 6Pb3Ka ¢ MAX

Henpunoxumo.

59. OIIHCAHHE HA JEHHOCTHTE, JEJIETHPAHHU (AYTCOPCBAHH) HA TPETH JIHIIA, HIEHTH®HI[HPAHE HA
HOTEHITHAJTHH KOH®JIHUKTH HA HHTEPECH

VYupasurensat Ha PoHIa MOKe J]a aHTaXKKpa TPETH CTPAHU C 11eN HO-ePEeKTUBHOTO N3ITBIHEHHUE Ha JICHHOCTHUTE CH.
VYupasurensat Ha PoHA aHTa)KHpa TPETH JIMIA 3a M3BBPLIBAHE HA JICHHOCTHUTE, IIOCOYCHN B WIEH 7, ajuHes 2,
OykBa a), TIOATOYKA aa) OT 3aKOHA 3a KOJEKTUBHHTE WHBECTHLMH [IIPaBHU M CUETOBOJHM YCIYI'H|, KAaKTO W 3a
m3nbiHenne Ha WUT 3amaum. [lociennute obade He HpENCTABISIBAT ayTCOPCHUHI ChrilacHO wieH 41, anmuHes 11,
OykxBa 0) oT 3akOHa 3a KOJEKTHBHOTO WHBECTHUpaHE, KOWTO MHpEABIKIA, Y€ HE ce IpPU3HABa 3a ayTCOPCHUHT
MPEJOCTaBsIHETO Ha YCIYTH, KOUTO HE Ca YacT OT YMNPABICHHETO Ha HHBECTUIIMOHEH (DOHI, BKIFOUHUTEIIHO
MPEJOCTaBsIHETO Ha MPAaBHMU YCIYTH, TaHBYHHM KOHCYJNTAHTCKH yCIYTH, YCIYTH 0 CHabagBaHe, pa3paboTBaHe Ha
KOMIIIOTBPHU CUCTEMH, XOCTHUHT U MOAIPHKKA Ha KOMITIOTBPHHU CUCTEMH, 00y4EHHE U TT0-HaTaThITHO Pa3BUTHE HA
MepCOoHaNa, YCIYTH IO (pakTypHpaHe, CIETOBOIHO OTYUTAHE HA 3aIIaTH U CIETOBOIHH YCIYTH.

60. 34 IIKHIIIIK — OITHCAHHE HA 3A/IB/UKEHHATA HA /[EITIO3HTAPA, OITHCAHHE HA IOTEHITHATHUTE
KOH®JIHKTH HA HHTEPECH H IEHHOCTHTE, JEJJETHPAHH (AYTCOPCBAHH) OT /[EITO3HTAPA

3agaunre Ha Jlero3uraps ca onucanu B paszzen 53 ot [lonurukara 3a ynpasieHue Ha GoHAA.

Jeno3urapsT He MOXXe Jja U3BBpIIBa AeiHOCTH 3a DoHIA, KOUTO MOTaT Ja A0oBeaar 10 KOH(IMKTH Ha MHTEPECH
Mexay Ponna, naBectutopure BbB PoHIa, Ynpasurens Ha PoHIa U HErO caMusi, OCBEH ako Jleno3urapar He €
pa3zenwi QyHKIIMOHATHO U HiepapXIYHO M3ITBIHEHUETO Ha 3aJaUunTe CH Ha JITIO3UTap OT APYTUTE CH MIOTSHIIHAIIHO
KOH(QIUKTHH 33/7a4d W TOTEHIMAJHUTE KOH(JIMKTH Ha HMHTEpEeCH HE ca WICHTU(UIMPAHW, YIPaBIIIBaHHU,
HaOJI01aBaH! 1 OMOBECTSIBAHM II0 MTOJXOMSI] HAYWH HAa WHBecTHTOpUTEe Ha DoHmAa. [lo cumata Ha AEO3UTAPHUA
noroBop Jlemo3uTtapsAT MMa IMpaBo Ja Bb3jara HIKOHW OT GYHKIMUTE CH HA TPETH JINIIA, KO Ca 3IThJIHECHH YCIOBHATA,
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IIOCOYCHHU B 3aKOHA 3a KOJEKTUBHOTO MHBecTupaHe. OTroBopHOcTTa Ha Jlenoszutaps He ce Biuse oT (axTa, ue
HSIKOW JIETIO3UTapHH (QYHKIMH, 3acsraiy akTuBuTe Ha @oHya, ca O1in Bb3JI0KEHH Ha TPETH CTPAHU. Y IPABUTEIISAT
Ha ®onna npexocrass Ha VHBecTuTOpUTE NMHpOpPMANUATA, ONIICaHa B pa3nenn 53 u 60 ot HactosmaTa [TonnTika
3a ympasienne Ha @onpa u B pazzmen 8 ot [Ipocrekra Ha PoHpma, kKaTo MyOIMKyBa KOHCOmUnupanus [Ipocmext u
INonuTHkara 3a ynpasneHue Ha (OHAA U TIPU TONCKBAHE NPEJaBa MeYaTHO KOMHE OT THX.

Bynanema, 14 romu 2025 r.

Gergely Balazs Szarka Krisztina Gergely
OTP Fund Management Ltd.
ot umero Ha OTP Fund Management Ltd. u
OTP Central European Equity Fund karto
Emurent

EJIEKTPOHHO ITOAITNCAH JOKYMEHT
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61. IIPH/IOKEHHA

Ilpunoosrcenue 1: Onpedenenusn

3a nenwmte Ha [Ipocnexra u Ha [lonmTrKaTa 3a ynpasnenne Ha PoHIa TEPMUHUTE C TTIaBHU OYKBH, NerHIpaHU Ha
npyro mscto B Ilpocnekra u B Ilomutukara 3a ympasneHne Ha PoHzIa, MMaT 3HAYCHHUETO, OINPEAEICHO TaM, a
TEPMHUHUTE TI0-JI0y UMAT CIICAHOTO 3HAYCHHUE:

TIKUTILK:

a) myONMYHN UHBECTUIIMOHHH (POHOBE OT OTBOPEH THUII, KOUTO OTTOBApsT Ha
pasnopenobure, otHacsmu ce no [TIKUIILK, permamenTupanu B
IIpaBHUTENCTBEHOTO NOCTAHOBIIEHUE 3d MHBECTUIIUOHHATA U 3a€MHATA MOJUTHKA
Ha (hOHIOBETE 32 KOJICKTMBHO MHBECTHPAHE, IIPHETO C pa3pelieHre Ha 3aKoHa 3a
KOJIEKTUBHOTO UHBECTUPAHE, UIIN

0) myONIMYHYU KOJIEKTUBHU HHBECTHIIMOHHH ()OH/IOBE OT OTBOPEH THII, Ch3AaACHH
IIpU TPAHCIIOHUPAHETO Ha pasnopendure Ha upexrtusara 3a [IKMUIILK B
3aKOHOJATEJICTBOTO Ha Apyra IbpkaBa — uneHka Ha EUIL.

Yupasuren Ha [TKUTILK:

yIpaBUTE HAa MHBECTULIMOHEH (DOHJI, YUSITO OCHOBHA JEWHOCT € YIPaBJICHUETO
Ha exno win noseue [TKUITIK

donn:

OTP Central European Equity Fund (OTP K6zép-Eurdpai Szarmaztatott
Részvény Alap)

Ynpasuren Ha Ponpa:

OTP Fund Management Ltd. (cemanume: H-1026 Budapest, Riadé u. 1-3.)

CoOctBeH kanuran Ha Qonna:

IIPBOHAYAHUAT KanuTal Ha QoH/a € cymara OT HOMHHAIHATa CTOWHOCT Ha
nsutoBete Ha QOHAA, YMHOXKEHA TIO TSIXHOTO KOJMYECTBO, KaTO HETHATA CTOHHOCT
Ha aktuBuTe Ha ®OHMA TPsAOBA Ja ce MOAIbPIKa TI0 BpeMe Ha HETOBOTO
(YHKIHOHHpPAHE B pa3Mepa Ha IbPBOHAYAIHISI My KaIlUTAall

TIKUTILK:

Iy OJIMYHY MHBECTUIIMOHHU (DOHIIOBE OT OTBOPEH THII, KOUTO OTrOBAPST HA
pasmopenodure, cebp3anu ¢ [IKUIILK, m3noxenn B [IpaBUTEICTBEHOTO
IIOCTAHOBJICHHE 33 MHBECTULIMOHHATA U 3a€MHaTa MOJIUTHKA Ha
WHBECTHLIMOHHUTE (DOHIOBE, IPHETO 110 CUIIaTa Ha 3aKOHA 32 KOJICKTHBHUTE
HWHBECTUITUH

Msan Ha @onpa:

MHBCCTUIIMOHHU OSAJI0BE, EMUTHUPAHU OT (DOH[[a.

3aK0OH 32 HHBECTHIIMOHHHTE
MTOCPETHUIIN:

3akon CXXXVIII ot 2007 r. 32 MHBECTUIIMOHHUTE TIOCPEAHUIN U AUTBPHUTE HA
CTOKH ¥ 32 HOpMaTHBHATa ypenda Ha TAXHATa IEHHOCT.

be3nHannyHu [IEHHW KHHMXKA':

€JIEKTPOHHHU MHCTPYMEHTH, KOMTO ChABPXKAT LIsjIaTa ChIIECTBEHA HH(POPMALHs
3a [IEHHU KHIKA, KOUTO Ce 3aIllUCBaT, IIPEIaBaT U PErUCTPHUpPAT IO eIeKTPOHEH
BT, KaKTO € NMPEIBUACHO B 3aKOHA 3a KalIUTAJIOBHA Ma3ap U B IPYTO CIEIUATIHO
3aKOHOJIATEJICTBO.

IlomutHka 3a OLICHKa

Onobpen ot Yupasurens Ha QoH/Ia MPaBIITHUK ChC ChABPIKAHUETO, IPEATIACAHO
oT 3aKOHa 3a KOJICKTUBHUTE MHBeCTUIIMN U PeritamenTa 3a JIYAU®, kosaTo
oTpeeltsi U3TOYHHUIIUTE Ha IIEHO0Opa3yBaHe U MPOIeypUTE, KOUTO MOTaT Aa ce
IpuJjIaraT 3a OlleHKa Ha WHBECTUIIMOHHUTE MHCTPYMEHTH Ha HHBECTUIIMOHHUTE
¢doHn0OBe, yrpasisBanu oT Yrpasureis Ha DoHpa.

Hanzopen opras:

Magyar Nemzeti Bank

ﬂCH 3a CCTBJIIMCHT
Ha TbpTroBUATA:

JCHAT, B KOHTO CTOHMHOCTTAa Ha MNOPBUKHUTE 3a MOKYIKa MW OTKYIIyBaHC Ha
KOJICKTUBHU MHBECTULUOHHU MHCTPYMEHTHU CC ONPECACIIA Bb3 OCHOBA HAa HETHATa
CTOMHOCT Ha AKTHUBUTE, 3a Jia CC ONIPEACIN Bb3HAI'PAKIACHUCTO, KOCTO CE€ IBJIKU
Ha MHBCCTUTOPUTEC B MOMEHTA Ha CCTHJIMCHTA

Msicto Ha pogaxkoa:

ToukaTa(uTe) Ha mpoaaxoa Ha OCHOBHUS TUCTPHOYTOp, M30pOEHH B
npuioxenns 2.a u 2.6 kpM IIpocnekTa, KaKTo ¥ TOYKUTE Ha Mpojakda Ha
yHrapckute CbaucTpuOyTopH, N30pOSHN B IPHIIOKEHHS 2.B—2.0K KBM
IIpocnekra, kakTo ¥ Ha YyXAeCTpaHHUTE ChIUCTPUOYTOPH, N30POCHU B
npunoxerus 2.3 ¥ 2.1 ksM [IpocnekTa

JleH 3a TbproBus:

BCHYKHM OaHKOBH PabOTHH JTHM IO BpeMe Ha cpoka Ha jieiictBue Ha PoHpa, ¢
W3KJIFOYEHHUE 10 OTHOIICHHE Ha TUCTPUOYIHATA U 00pPaTHOTO M3KYITyBaHE —
Tepro/ia Ha BPEMEHHO CITUpaHe Ha 00paTHOTO M3KyITyBaHe [wieHoBe 114—116
0T 3aKOHa 32 KOJIEKTUBHUTE UHBECTUIIMH| U IPEYyCTaHOBABAHE HA
JquctpuOynmsaTa [4i. 113 ot 3akoHa 32 KOJICKTUBHUTE WHBECTHUIINH |, KAKTO H
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KoraTro 06C.Hy)KBaHeT0 Ha KIIMCHTUTC Ha ﬂI/ICTpI/I6yT0pa € IpCyCTaHOBCHO 11O
OTHOIICHHC HA CbOTBCTHUA [[I/ICTpI/I6yT0p.

Yacoge 3a
THPrOBUSL:

MEPUOIBT OT BpeMe B paMkute Ha JIeHs 3a Thproeus, korato JuctpuOyTopbT
mpreMa MOPHYKH 3a MOKYIKA UK OTKYIyBaHE C ]aTa Ha BajbOpa B CHIIUA JICH B
CBOTBETHOTO MsICTO Ha mpoaakoa

JleH 3a 1IamaHe Io
THPrOBCKA CHICITKA:

JCHAT, B KOMTO cymara, ObJDKMMa Ha HWHBECTUTOPUTE CJIEN CETBHJIMEHTA, CE
H3ILIaIna WA 3aBEpABa HA HHBCCTUTOPHUTE

Tepuropus Ha TEPUTOPHSITA HA IBPXKABUTE, B KOUTO CE Pa3NpPOCTPaHABAT CHOTBETHUTE CEPUH
JIUCTPUOYIIHS: JsnoBe Ha @onga (Yarapus n UykaecTpaHHUTE TEPUTOPHHU 33 TUCTPUOYITHS).
Juctpubyrop: OCcHOBHUAT TUCTpUOYTOp M CHANCTPHOYTOPUTE

3aKoH 3a KpeIUTHHUTE 3akon CCXXXVII ot 2013 r. 32 KpeAUTHUTE MHCTUTYIINH U (PHAHCOBUTE
WHCTUTYLINH: HpEANPUATHS

3aKoH 3a KOJEKTHBHUTE 3axon XVI ot 2014 . 3a TpBhCTOBETE 32 KOJIEKTHBHO HHBECTHPAHE M TEXHUTE
WHBECTHIIIH: YIPaBHUTEIH U 32 H3MCHCHNE HA HAKOM CBBP3aHHU C (MHAHCUTE 3aKOHU

JIBoeH paboTeH paboteH AeH B YHTapHsi, KOHTO B CHIIOTO BpEeMe Ce CMsITa 32 paOOTEH JCH B TyKIa
JIeH: IbpkaBa IO OTHOIICHWE Ha KOHKPETHAaTa 4Yy)XKICCTpaHHA TEPHUTOpHSA Ha

JUCTpUOyuus

IlonuTuka 3a ynpasieHue Ha
donja:

JIOKYMEHTBT, OTIPEJIeNAL] CIICIHATHUTE IPaBmiia, IPUIOKUMH KbM
ynpasieHuero Ha QoHza, NpuiiokeH KbM [IpocnekTa KaTo MpUIoKEHUE U
IIpeCTaBIsIBAILl YAaCT OT HETO

Banyra Ha emuTupase u
CETBJIMEHT:

BalyTaTa, B KOSITO CE OMpe/IeNisi HOMHUHAJIHATA CTOMHOCT Ha ChOTBETHATA CEPUs
Jsoe Ha DoHTA U B KOSITO TPsIOBa 1a ce IUIaTH IeHaTa (MOKyIHATA [ICHA WK
IIeHaTa Ha OTKYIyBaHe) Ha ChOTBETHATA cepusi JlsmoBe Ha Ponna

Emutent:

DouasT

PaboTeH neH B uyKOUHA!

BCCKH JICH, B KOITO YCJIOBHSITA 33 TUCTPUOYIIHS Ha ChOTBETHATA cepus JlsutoBe
Ha @oHpa ca Hammme B oHe 50% ot Mecrara 3a AUCTpUOYIHS Ha
UykIecTpaHHUTE ChIUCTPUOYTOPH, YIACTBAIIN B THPTOBHATA UM Ha
choTBeTHaTa UyKIecTpaHHa TEPUTOPHS 3a TUCTPUOYIHSA, T.€. Korato Te3u Mecra
3a TUCTPUOYIIMS ca OTBOPEHH 33 U3BBPIIIBAHE HA JICHHOCT.

JleH 3a Thprosus B 4yxOHHa:

10 OTHOILICHNE Ha fajieHa UykaecTpaHHA TEPUTOPUS 32 AUCTPHOYINS — BCHUKA
JIHY 32 TBPTrOBUs B YHrapus 0 BpeMe Ha Cpoka Ha aeiicTBre Ha DOHIa, KOUTO ce
cunTat u 3a UyxaecTpaHHN paOOTHM JHH 110 OTHOILICHHE HA Jla/lcHaTa
YyskaecTpaHHa TEPUTOPHS 38 AUCTPUOYIIMS, C M3KIIOYEHUE HA BCEKH MEPUO Ha
3aKOHHO NPEYCTaHOBSIBAaHE HA AUCTPUOYIUSITA 110 OTHOIIEHHE Ha ChOTBETHATA
Uy:xaecTpaHHa TEPUTOPUS 3a TUCTPUOYIIHSL.

UyxkaecTpaHHa TEPUTOPHUS 32
JIUCTPUOYIIHS:

TEPUTOPHSITA Ha BCAKA AbpiKaBa (pa3nu4Ha OT YHrapus), B KOATO € ThpryBa
cpoTBeTHaTa cepus Jsnose Ha DoHpa.

UyxaecTpaHeH ChAUCTPUOYTOD:

CBHIUCTPUOYTOP, KOWTO M3ITBIIHABA 3a/1a4X 10 AUCTpUOyIHs B UykaecTpaHHa
TEPUTOPHSL 33 JUCTPHOYLIUS.

Hemnozurap:

CBIITacHO Wi. 62, ajt. 1 oT 3akoHa 3a KOJIEKTHBHUTE WHBECTUIINH KpeIUTHA
MUHCTUTYLUS, PETUCTPUPaHa B YHrapys M JIMLEH3UpaHa 1a IPeJOCTaBsl YCIYTH 110
ChbXpaHEHHe, IOCOYCHH B WI. 5, all. 2, 6ykBa 0) oT 3aKOHa 38 HHBECTHLMOHHHTE
NOCPEHHUIIM, U HA3HAUCHA OT YIPABUTEIS HA HHBECTULIMOHHHUS QOHJ 1a
NPEeIOCTaBsl ACHO3UTAPHU YCIYTH MO OTHOIICHHE Ha YIPABJISIBAHUSA OT HETO
doum; B To3u ciaydvaii ToBa € UniCredit Bank Hungary Zrt. (cenamumme: H-1054
Budapest, Szabadsag tér 5-6.)

Paboren nen B YHrapus:

BCEKH JIeH, B KOTO OCHOBHUAT TUCTpUOYTOp € OTBOPEH 3a padoTa (¢
H3KIIIOYCHUE HA TPOABJDKUTCIIHOCTTA HA IEPHUOJUTE HA 3aTBAPAHE, pa3pCUICHU OT
Hanzopuus opran)

JleH 3a TeproBus B YHrapusi:

BCHYKM PaOOTHH THHU B YHrapus o BpeMe Ha CpoKa Ha JeiicTBue Ha PoHza, C
W3KITIOYEHNE, [0 OTHOLICHUE Ha JUCTPUOYIMATA U OTKYIyBaHETO, Ha TTEPHOIa Ha
BpEMEHHO CITUpaHe Ha OTKymyBaHeTo [wi. 114—116 ot 3akoHa 3a KOJIEKTUBHHUTE
WHBECTHUINH| U TIpEeKpaTsaBaHe Ha qucTpuOynusaTa [wi. 113 o 3akoHa 3a
KOJIGKTUBHUTE MHBECTHUIINH |, KAKTO M KOTaTO 00CITy>)KBaHETO Ha KJIMEHTUTE Ha
JWICTpUOyTOpa € CIPSHO 110 OTHOLIEHHE Ha ChOTBETHUS TUCTPUOYTOP

HetHa cTo#iHOCT Ha aKTUBUTE
(HCA):

CTOMHOCT Ha aKTUBUTEC B nopT(beﬁna Ha MHBCCTULIMOHHUWA q)OH,H — BKJIIOUUTECIIHO
HAQYUCJICHU U OTCPOUCHHN dKTHBU U B3EMAHHMA 11O CIIOPA3YMCHUS 34a ITPEJOCTABAHC
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Ha 3a€MU — MHUHYC 061111/[5[ pasMep Ha BCUYKHU NACHMBU, HAYUCJICHU Ha nopT(beﬁna,
BKJIHOYUTCIHO HAYUCJICHU PA3XO0JU U JOXOOH 3a 613[[61111/1 nepuoaun

I'paxaaHCKu KOJEKC:

3akon V ot 2013 r. 3a ['paskJaHCKUS KOJIEKC

Pedepenren unaexc:

90% CETOP 5/10/40 Index (Bloomberg CETUC) + 10% ICE BoFA 0-1 Year
EUR Gov Index (Bloomberg EGOA Index). Komnonenture Ha PedepenTHus
HHJIEKC ce KOHBEPTUPAT BB BalyTaTa Ha KOHKpeTHaTa cepus JsnoBe Ha PoHza
no cpenHuss Kypc Ha MNB 3a cbOTBETHHUS [€H. YTNpaBUTEIUTE Ha HHIAEKCA
CETOP 5/10/40, xato koMrnoHeHTH Ha PedepeHTHHS WHAEKC, ca BKIIOYCHH B
myOnmmaaus perucThp, monabpkad ot EOIKIL, kakto e mocodeHno B wieH 36 oT
Permament (EC) 2016/1011 na EBponeiickus mapiamenT u Ha ChBeTa OTHOCHO
MHJIEKCHUTE, W3IMOI3BAHM KaTo OCHYMApKOBE BHB (DMHAHCOBH HHCTPYMEHTH H
(DMHAHCOBH JOTOBOPH WIIM 332 M3MEpBaHE Ha pe3yJTaTHTE OT JEHHOCTTa Ha
WHBECTHLIMOHHM (OHIOBE, M 3a M3MeHeHue Ha nupektnBu 2008/48/EO n
2014/17/EC n na Pernament (EC) Ne 596/2014 (PBU). ICE BoFA 0-1 Year EUR
Gov Index karo pedepeHTeH MHIEKC ce YIpaBisiBa OT peepeHTHH UHIEKCHU
aJIMUHUCTPATOPH, KOWTO CIa3BaT HM3HMCKBAHMATA Ha MyOJMKYyBaHUTE OT TSIX
MIPOCIEKTH OTHOCHO MHJCKCHUTE, U3MOI3BaHU 3a U3MEPBaHE Ha pe3yiTaTUTe Ha
WHBECTHIIMOHHUTE (PoHIOoBe, KakTo W JupektuBa 2008/48/EO m [dumpextuBa
2014/17/EC, xaKTo U ¢ BPEMEHHOTO OCBOOOXIaBaHE, MPEABUIACHO B WieH 51,
maparpad 5 ot Permament (EC) 2016/1011 na EBpomneiickus mapiaMeHT U Ha
CoBera 3a m3MmeHeHne Ha Permament (EC) Ne 596/2014 (PermameHnr), u
CBHOTBETHO HE Ca BKJIIOYEHHU B peructbpa, BogeH or EOLIKII cerinacHo unen 36
or PernamenTa.

[Mpodecronanen MHBECTUTOP:

HUHBECTUTOP, KOUTO

a) OTroBaps Ha YCIIOBHUATA 3a PodecHoHaIeH KIMEHT ChINIACHO 3aKOHa 3a
HMHBECTUIIMOHHUTE NOCPETHUIIM I MOXKe Aa ObJie TPeTUPaH KaTo TaKbB IpU
IIOMCKBaHe, WU

0) ce 3a1b/DKaBa Jja MHBECTHPA Hali-MaJIKO CTO XWJISIZM €BPO WM TSIXHATa
PaBHOCTOMHOCT B KOJICKTUBHY MHBECTULIMOHHY LICHHU KHUXKA

Hen T:

JISHST 32 THPTOBUS, 32 KOMTO ce OIpeiessi HeTHATa CTOWHOCT HA aKTUBUTE HA
®onpa. [To oTHOMIEHNE HA TOPBUKHUTE 32 MIOKYTKA U OTKYITyBaHe, OaICHH 32
Hamose Ha PoHpa, TOH ¢ naeHTHYEH ¢ JIeHs 3a CEeThIMEHT Ha ThProBCKaTa
clejIka.

CrauctpudyTop:

Bceku Apyr AuctpuOyTop, pazimmdeH oT OCHOBHUS JUCTPUOYTOP, KOMTO THPryBa
¢ [sanoBere Ha @oHa CHIIIACHO AOTOBOP, CKII0YeH ¢ OCHOBHHMS TUCTPUOYTOP U
VYnpasurens Ha Ponpa. CeancTpuOyTOpHUTE Ca N30POEHH B TIPHIIOKEHHS

2.B. — 2.0

[Ipocmnekr:

HaCTOAMINS IOKYMEHT, U3TOTBEH 3a IyOJIMYHOTO Npeasiarane Ha JlsuioBere Ha
®onpa u onobpen ot Hamzopuus opran; [lonmuTtukara 3a ynpasieHne Ha GoHIa
CBIII0 NPEACTaBISIBA MPUIOKEHHUE (JaCT) OT HEro

3aKoH 3a KamUTAJIOBHSI Ma3ap:

3akon CXX ot 2001 r. 3a kKanuTaa0BUA Mazap

OcHoBeH
JUCTPUOYTOP:

Huctpubytopst (T.¢. OTP Bank Plc.), Ha KOroTo € Bb3J0KEeHa TUCTPUOYIHAATA
Ha J{anoBete Ha DOHAA U KOUTO IToeMa OTTOBOPHOCT 3a [[snosere Ha Donna u
3a nHopMalusTa, cChabpxkKama ce B [[pocnekra, B CbOTBETCTBHE C
Jiekaapanusta cu no pasnen 14 ot Ilpocmekra.

3uauenue na opyeu mepmunu, usnonzeanu 6 Ilpocnexma

Bcewnukn Tepmuay, KouTo ca BKiodeHH B [Ipocniexra win B [Tonurnkara 3a ynpasienue Ha @oHza, HO He ca fepUHUPaHH
HHUTO B Hactosimure OmnpeneneHus, HUTO B Apyryu pasznenu Ha [Ipocnekra wmu [lonurnkara 3a ynpasienue Ha Qonpa,
MMaT 3Ha4E€HHETO, OIPE/IeNICHO B 3aKOHA 3a KOJICKTUBHOTO MHBECTHPAHE MM B 3aKOHA 3a KallUTAJIOBHA Ha3ap.

Ilpunooswcenue 2: Cnucvk na Mecmama 3a npooascoa
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Ilpunosicenue 2.a Mecta 3a npofax6a Ha OCHOBHHUSI JTUCTPHOYTOP 1O OTHOLIeHHe HA /[anoBeTe HAa @oHAA
oT cepus ,,A*“ u cepus ,,B“

1) Kon nerTepsT 1 onmaifH ycmyrara OTPdirekt, 6pokepckara yciayra OTPdirekt, yenyrara OTP InternetBank,
yciryrata OTP MobileBank n xonm meHTEpBT 32 yacTHO Oankupane Ha OTP Bank Plc. CucekbT Ha MOpBHUKHTE,
KOHWTO MOTaT Ja Ce MOJaBaT upe3 M30pOSHUTE YCIYTH, H YCIOBHATA 32 TAXHOTO HM3IOJN3BaHE Ce IyOJIHMKYBaT OT
OCHOBHUS JUCTPHOYTOP B OTIEIHO CHOOIICHHE.

ii) Kitonose va OTP Bank Plc., mpegocrapsmu ycryru B 001acTTa Ha EHHUTE KHIDKA, TOCTHITHA Ha
anpec https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso.

Ilpunoscenue 2.6: Mecma 3a npooaxcoa na Ochoenus oucmpudymop no omuouienue na /[anoseme na
Donoa om cepusn ,, I

Creonume xnonose na OTP Bank Plc. :

1131 BUDAPEST Madarasz  Viktor wutca 12
Central Branch

Cnucvk Ha Mecmama 3a npodasicoa Ha Cvoucmpubymopume

[puaoxenne 2.8: Mecta 3a nmpoaa:koa Ha Erste Befektetési Zrt. kato CprauctpudyTop

ITo otHomenue Ha JsoBere Ha DoHAa ot cepus ,,A*:
www.hozamplaza.hu, www.erstebroker.hu , Netbroker, Portfolié Online T6zsde
H-1138 Budapest, Népfiird6 u. 24-26.

Ipuno:xkenue 2.r: Cnucbk HA MecTaTa 3a npoaaxkoa na Concorde Ertékpapir Zrt. KaTO CHAUCTPUOYTOP
ITo otHowmenue Ha [snoBere Ha PoHAa oT cepus ,, A%

H-1123 Budapest, Alkotas u. 50.

Hpuao:xenne 2.1: Mecta 3a npoaa:x6a na SPB Befektetési Zrt. kato Chauctpudyrop

ITo otHowmenue Ha [snoBere Ha PoHAa oT cepus ,, A%

H-1051 Budapest, Vorosmarty tér 7-8.

IMpuno:kenue 2.e: Mecra 3a npogaxo6a Ha Raiffeisen Bank Zrt. kato ChaucTpudyTop

ITo otHomenue Ha [suoBere Ha DoHAa oT cepus ,, A%

H-1133 Budapest, Vaci ut 116-118.

Mpuno:xkenue 2.5x: Mecra 3a npoaa:xoa Ha UniCredit Bank Hungary Zrt. kato CbaucTtpudyrop
[To otHowenue Ha dsuoBe Ha Donpa ot cepus ,, 1%

H-1054 Budapest, Szabadsag tér 5-6.

Hpunosxkenne 2.3: Cnucbk Ha MecTaTa 3a npoaa:xkoa Ha ,banka JICK“ AJl kato ChaucTpudyrop
ITo otHomenue Ha [suoBere Ha DoHAa oT cepwus ,, A%

Kinonosere Ha ,,banka JICK*“ AJl ca nocteiau Ha aapec https://dskbank.bg/en/contacts/branch-network

Mpunoxkenune 2.u: Cnucbk Ha Mecrara 3a nmpoaaxb6a na OTP banka d.d. (OTP Bank Slovenia) karto
Cohauctpudyrop (HenpexkbcHara auctpudyuus Ha /[IsoBere Ha DoHAa 3amo4yBa cjell NACHOPTHU3ANMATA HA
DoHja)

ITo otHowmenue Ha [snoBere Ha DoHAa ot cepus ,, A%
Krnonosere Ha OTP banka d.d. ca moctsiHu Ha aapec https://www.otpbanka.si/branches-atm.

Hpunoxkenune 2.ii: Cnucbk Ha Mecrara 3a mpoga:xx6a na OTP banka d.d. (OTP Bank Croatia) karto
ChauctpulyTop (HenpekbcHATATa TUCTPUOYLUS Ha Asiii0oBeTe HA DOHIA 3aM04YBa el NACHOPTU3ALUITA HA
Donjaa)
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ITo otnomenue Ha [snoBere Ha @oupaa ot cepus ,,A*:

HaumeHoBaHue Ha oduc

Apapec

EnekTpoHHa nowia:

office Zagreb

JuriSiceva 2, 10000 Zagreb

privatno.bankarstvo@otpbanka.hr

PB office Split

Ivana Gunduliéa 36, 21000 Split

privatno.bankarstvo@otpbanka.hr

PB office Zadar

Domovinskog rata 3, 23000 Zadar

privatno.bankarstvo@otpbanka.hr

PB office Rijeka

Jadranski trg 1, 51000 Rijeka

privatno.bankarstvo@otpbanka.hr
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Hpnnoxenne 3: CnuChbK Ha IPYTH HHBECTHIMOHHY (DOH/I0BE, YIIPABJISIBAHH OT YnpaBuTe/as Ha ®oHaa

@oHIOBE OT OTBOPEH THII, Ch3IAACHHU 33 HEONPEEIIeH CPOK

OTP Total Return Derivative Fund (OTP Abszolut Hozamt1 Szarmaztatott Alap)

OTP AHA Derivative EUR Fund of Funds (OTP AHA Euré Szarmaztatott Alapba Fekteté Alap)

OTP Africa Equity Fund (OTP Afrika Részvény Alap)

OTP Asian Equity Fund of Funds (OTP Azsiai Részvény Alapok Alapja)

OTP CETOP Index Tracking UCITS ETF (OTP CETOP Indexkoveté UCITS ETF Alap)

OTP Target Date Mixed Fund of Funds 2025 (OTP Céldatum 2025 Vegyes Alapba Fektetd Alap)

OTP Target Date Mixed Fund of Funds 2030 (OTP Céldatum 2030 Vegyes Alapba Fektetd Alap)

OTP Target Date Mixed Fund of Funds 2035 (OTP Céldatum 2035 Vegyes Alapba Fektetd Alap)

OTP Target Date Fund 2040 (OTP Céldatum 2040 Alapba Fektetd Alap)

OTP Target Date Fund 2045 (OTP Céldatum 2045 Alapba Fektetd Alap)

OTP Target Date Fund 2050 (OTP Céldatum 2050 Alapba Fektetd Alap)

OTP USD Short Bond Fund (OTP Dollar Révid K&tvény Alap)

OTP EMDA Total Return Derivative Fund (OTP EMDA Abszolit Hozamu Szarmaztatott Alap)

OTP EMDA EUR Derivative Fund of Funds (OTP EMDA Euré Szarmaztatott Alapba Fektetd

Alap)

OTP EMEA Derivative Bond Fund (OTP EMEA Szarmaztatott Kotvény Alap)

OTP EUR Short Bond Fund (OTP Eur6 Rovid Kotvény Alap)

OTP Treasures of Earth Total Return Derivative Fund (OTP F&ld Kincsei Abszoltit Hozamu
Szarmaztatott Alap)

OTP Fundman Equity Fund (OTP Fundman Részvény Alap)

OTP Climate Change Equity Fund (OTP Klimavaltozas Részvény Alap)

OTP Central European Equity Fund (OTP Ko6zép-Eurdpai Szarmaztatott Részvény Alap)

OTP Maxima Bond Fund (OTP Maxima Kotvény Alap)

OTP Meta Derivative Global Bond Fund (OTP Meta Szarmaztatott Globalis Kotvény Alap)

OTP Multi-Asset Balanced Fund of Fund (OTP Multi-Asset Kiegyensulyozott Alapok Alapja)

OTP Multi-Asset Conservative Fund of Funds (OTP Multi-Asset Konzervativ Alapok Alapja)

OTP Multi-Asset Dynamic Fund of Funds (OTP Multi-Asset Dinamikus Alapok Alapja)

OTP Western European Equity Fund (OTP Nyugat-Eurdpai Részvény Alap)

OTP Omega Fund of Funds (OTP Omega Fejlett Piaci Részvény Alapok Alapja)

OTP Optima Capital Guaranteed Bond Fund (OTP Optima T6kegarantalt Kétvény Alap)

OTP Russian Equity Fund (OTP Orosz Részvény Alap)

OTP Palette Derivative Mixed Fund (OTP Paletta Szarmaztatott Vegyes Ertékpapiralap)

OTP Planete Emerging Market Equity Fund of Funds (OTP Planéta Feltdrekvo Piaci Részvény Alapok Alapja)
OTP Premium Active Classic Mixed Fund of Funds (OTP Prémium Aktiv Klasszikus Vegyes Alapok Alapja)
OTP Premium EUR Mixed Fund of Funds (OTP Prémium Euré Vegyes Alapok Alapja)

OTP Premium Balanced Mixed Fund of Funds (OTP Prémium Kiegyensulyozott Vegyes Alapok Alapja)
OTP Premium Classic Mixed Fund of Funds (OTP Prémium Klasszikus Vegyes Alapok Alapja)

OTP Premium Growth Mixed Fund of Funds (OTP Prémium Novekedési Vegyes Alapok Alapja)

OTP Premium Derivative Fund of Funds (OTP Prémium Szarmaztatott Alapok Alapja)

OTP Premium Derivative EUR Fund of Funds (OTP Prémium Szarmaztatott Euré Alapok Alapja)

OTP Premium Money Market Fund (OTP Prémium Pénzpiaci Alap)

OTP Premium Trend Classic Mixed Fund of Funds (OTP Prémium Trend Klasszikus Vegyes Alapok Alapja)
OTP Quality Derivative Equity Fund (OTP Quality Szarmaztatott Részvény Alap)

OTP Sigma Derivative Total Return Fund (OTP Sigma Szarmaztatott Abszolit Hozamu Alap)

OTP Spectra Derivatives Fund of Funds (OTP Spectra Szarmaztatott Alapba Fekteté Alap)

OTP Strategic EUR Bond Fund (OTP Stratégiai Eur6 Kotvény Alap)

OTP Supra Total Return Derivative Fund (OTP Supra Abszolut Hozamt Szarmaztatott Alap)

OTP Supra USD Derivative Fund of Funds (OTP Supra Dollar Szarmaztatott Alapba Fektetd Alap)

OTP Supra EUR Derivative Fund of Funds (OTP Supra Eur6 Szarmaztatott Alapba Fektet Alap)

OTP Terra Commodity Fund (OTP Terra Arupiaci Alap)

OTP Capital Guaranteed Short Bond Fund (OTP Tékegarantalt Rovid Kotvény Alap)

OTP Turkish Equity Fund (OTP Torok Részvény Alap)

BUX ETF (OTP T6zsdén Kereskedett BUX Indexkdvetd Alap)

OTP Trend Total Return Derivative Fund (OTP Trend Abszolut Hozamu Szarmaztatott Alap)

OTP USA Equity Fund (OTP USA Részvény Alap)

OTP New Europe EUR Derivatives Fund of Funds (OTP Uj Eurépa Eurd Szarmaztatott Alapba Fektetd Alap)
OTP New Europe Total Return Derivative Fund (OTP Uj Eurdpa Abszolit Hozamti Szarmaztatott Alap)
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®oHI0BE OT 3aTBOPCH THUIL

OTP Energy Trend Yield-Guaranteed Closed-End Fund (OTP Energiatrend Hozamvédett Zartvégti Alap)
OTP Megatrend Yield-Guaranteed Closed-End Fund (OTP Megatrend Hozamvédett Zartvégti Alap)
OTP Megatrend II Yield-guaranteed Closed-end Fund (OTP Megatrend II. Hozamvédett Zartvégti Alap)
OTP Ecotrend Yield-Guaranteed Closed-End Fund (OTP Okotrend Hozamvédett Zartvégii Alap)

YacTtau (oHI0BE

OTP Private Euro Bond Fund (OTP Zartkdrii Euré Kotvény Alap)

OTP II Private Emerging Market Equity Fund of Funds (OTP II. Zartkora Feltorekvo Piaci Részvény Alapok
Alapja)

OTP 11 Private Bond Fund (OTP II. Zartkorti Kétvény Alap)

OTP Private Developed Market Equity Fund of Funds (OTP Zartkort Fejlett Piaci Részvény Alapok Alapja)
OTP Private Institutional Equity Fund (OTP Zartkorti Intézményi Részvény Alap)

Fund investing in the OTP Private Global Total Return Fund (OTP Zartkorii Globalis Abszolut Hozam Alapba
Fekteté Alap)

Fund investing in the OTP ‘Statice’ Private Fund (OTP Szikvirag Zartkorii Alapba Fektetd Alap)
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