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1. /lannu 3a @onoa

1. OCHOBHH JAHHH 34 HHBECTHIJHOHHHS ®OH/]

1.1 Haumenosanue na @onoa:

OTP Multi-Asset Conservative Fund of Funds

1.2 Kpamko naumenosanue na @onoa

OTP Multi-Asset Conservative Fund of Funds

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

1.4 Haumenosanue na Ynpasumensn na @onoa

OTP Fund Management Ltd.

1.5 Haumenosanue na /lenozumaps

UniCredit Bank Hungary Zrt.

1.6 Haumenosanue na /lucmpudymopa
1.6.1 Ocrosen oucmpubymop:
OTP Bank Plc.

1.6.2 Cwvoucmpubymopu:

wbanka JICK“ AJl — HenpekbcHaTaTa qUCTpuOynns Ha PoHAa 3amo4Ba ciell HaclopTH3aluaTa -.

OTP banka d.d. (OTP Bank Croatia) — HenpekbcHaTaTta aucTpuOynuss Ha @OHIA 3amo4Ba Cien
MacnoOPTU3AIUATA -.

OTP banka d.d. (OTP Bank Slovenia) — HenpexbcHaTata quctpuOynns Ha DoH/a 3amo04Ba cliel
MacrnoOpTU3AIUATA -.

Crnogorska komercijalna banka a.d. (CKB) — nHenpexbcHaTata auctpubyust Ha DoH/a 3amo4sa

Bb3 OCHOBA Ha Pa3pelIeHHeTO Ha MECTHHS HAJ30PEH OpraH 3a AuCTpubyiusTa Ha DoHa.

Banka OTP Albania sh.a (OTP Bank Albania) - nenpekscuatara quctpudynus Ha @oHza 3amousa

Bb3 OCHOBA Ha Pa3peNIeHHETO Ha MECTHHS HAA30PEH OpraH 3a AUCTpuOyIusTa Ha PoHa.

1.7 @opma na gpynxkuyuonupane na @onoa

[Ty6nuana

1.8 Buo na ®@onoa

(DOHIL OT OTBOPCH THII.

EMI/ITI/IpaHI/ITC oT (DOHI[a JAJI0OBC MOrar aa 6’I>,HaT 3aKyIICHU B YHFapI/IH OT MECTHHU U YYKICCTPpAaHHHU (1)PI31/I‘{CCKI/I u
IOPpUANYCCKA JiMlla — € U3KJIHYCHUE Ha I'paXAaHU Ha CAU_I — HOpHU YCJIOBHUC Y€ OTroBapsAT Ha IpaBuiarta,
OIIPCACIICHU B YCJIOBUATA 3a IpEAJIarane.

BB3 ocHOBa Ha 00XBaTa Ha MOTEHITMATHUTE HHBECTUTOPH — B CHOTBETCTBHE C KOHIIETITYJIHATA CUCTEMA, ITPHJIaraHa
B wieH 67, anuHes 1, 6yksa 0) oT 3akoHa 3a KOJIEKTUBHUTE MHBeCTHIINH — [[simoBeTe Ha DOHa OT cepus ,,A Mmorat
na OpxaT ompexaeneHy kato JlsnoBe Ha PoHAA, IpeAsiaraHy Ha HeNpo(ecHOHAIHN MHBECTHTOPH; TOBA 0baye He
TpsiOBa J1a ce pa3dupa KaTo orpaHUYEeHHE Ha 00XBaTa HA MHBECTUTOPUTE, Thil KATO B ICUCTBUTEIHOCT J[smoBeTe Ha
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®onpa ot cepus ,,A“ MoraT na ObAaT 3aKylEeHH KAKTO OT HEMPO(PECHOHAIHH, Taka W OT MPOGCCHOHAIHH
WHBECTUTOPH.
1.9 Iaoerc na @onoa

Be3 ¢ukcupan cpox

1.10 Xapmonusupane na @onoa

ToBa e nHBecTUIIMOHEH (DOHI, MMIIEH3UPaH 0T Han3opHKs opraH 1 XapMOHU3UPAH B ChOTBETCTBHE C JlMpeKTHBaTa
3a [TKUITLK.

1.11 Homep u onucanue na écuuku cepuu, emumupanu om Ponoa, Kamo ce nocoveam pasiuKume mMexncoy

omoennume cepuu
Emutnpanure or ®@onna [Isuose ot cepus ,,A“ ca ¢ HOMHHaJIHa CTOWHOCT 1 (e1HO) eBpo, BUABT Ha JlaoBeTe Ha
®donna e moMMEHEeH U Te ca eMUTHpaHu B Oe3HannuHa popma. Jlsnosere Ha DoHza ca femarepuaii3upany, T.e. Te
ce m3maBar o popMara Ha KOMIFOTBPHH 3HAIM, IOPAJH KOSTO He MOTaT Ja ObJaT OTIIeYaTaHMH.
1.12 Ocnosna kamezopusa akmueu, 6 kKoumo @oHObLM MOdHCe 0a UHEECMUPA
ToBa e poHx 32 IIEHHU KHIKA.
1.13 TI'apanyus 3a kanumana uau 00X0O0HOCHMA, 3auiuma HA KARUMANA UIU 00XOOHOCHMMA,
npunoxcumu Kom Qonoa

Henpunoxxumo.

1.14 JIpyza ungpopmauusn, cevpzana c @onoa

TpancrpanuyHo npeajarade Ha nasapa: Cnell nacnopTu3alusiTa U OJdy4aBaHETO Ha pa3pelIeHHE 3a IpeIaraHe
Ha ma3zapa Ha @oHpa, [lsmoBere Ha PoHIA cTaBaT TOCTHIIHU U B UykOMHA (B Apyra mbpxasa o EWII umu B Tpeta
IbprkaBa). CrienuaiHuTe yCIOBHS 332 TPAaHCTPAaHWYHO IIPEAJIaraHe Ha rasapa ca OCOYEHH B ChOTBETHHUTE Pa3JeiiH
Ha [TonnTHkara 3a ynpasnenue Ha PoHpa.

2. PEIIEHHA, CBBP3AHH C DOHJA

2.1  Homep u oama na pewenuemo na Ynpasumena na @onoa omunocno npeonazanemo Ha /[anogeme na
@Donoa

Ynpasutenat Ha QoHAa B3e pemieHHe 3a ch3naBaHeTo Ha Ponpa Ha 18 mapt 2022 r. ¢ Pemenne Ha ChBeTa Ha

nupekropure Ne 1/2022 (03. 18.).

2.2 Homep u oama na pewenuemo na Haozopnus opzam omnocno paspewasane Ha RyOAUYHOMO
npeonazane na /Ianoseme na @onoa

Hanzopuust opran paspemn myonnuHoTo npeiarane Ha JlsutoBete Ha @onaa Ha 20.07.2022 1. ¢ Pemenue Ne H-

KE-111-424/2022.

2.3 Homep u oama na pecucmpupanemo na @onoa om Haozopnus opzan

Hanzopaust opran peructpupa ®@onza Ha 25.08.2022 r. ¢ Pemenune Ne H-KE-111-487/2022.

24  Pecucmpayuonen nomep na @ouda

Peructpaunonen Homep Ha @onpa: 1111-863

2.5  Homep u oama na pewienusma na Ynpasumens na @onoa 3a 00oopenue unu usmenenue na Ilpocnexkma
u Ilonumuxama 3a ynpaenenue na @onoa

Henpunoxumo.
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2.6  Homep u oama na pewmenuama na Haozopnus opzan 3a 00oopaeane na uzmenenusn 6 Ilpocnexma u ¢
Ionumukama 3a ynpaenenue na @onoda

JlaTta Ha
pelleHHeTo Ha
Hanzopuus Homep na pemrennero Ha Hagzopuus opran
opraa
13.01.2023 1. H-KE-111-21/2023
04.07.2023 1. H-KE-I11-437/2023

2.7 /pyza ungpopmayusn, cevpzana ¢ @onoa

Henpunoxumo.

3. PHCKOB ITPO®HIT HA DOHIA

3.1 Ilen na ®@onoa

DoHABT € cMeceH (OH] C aKTHBHO yIPaBJICHHE Ha PHCKa, paboTel] B CTPYKTYpa ,,(poHI Ha (POHIOBE" M HHBECTHPALL
Ha cBeToBHHMTe Nazapu. WuBectuumure Ha QDoHma ce cbCToAT OT [Is7I0Be Ha WHBECTHLMOHHM (DOHZIOBE,
MHBECTHPALIHN B IIO-TOJISIMATa CH YacT B Pa3BUTH Ma3apH U C O-MAIIBK 5T B Pa3BUBAIIH ce Na3apu. B cpaBHeHue ¢
TpaIULUOHHUTE cMeceHU (GoHnoBe DOHIBT MOXKE Ja HHBECTHPA M B alTEpPHATHBHH MHCTpyMeHTH ((oHmOBe 3a
HEJIBI)KUMHU UMOTH, XK (DOH/IOBE, JIIIOBETe HA (JOHA BHB (DOHIOBE HA CTOKOBH T1a3apH), YHATO IIEHA CE OYaKBa
Jla TIOKa)ke HUCKa Kopenanus — T.e. CbBMECTHO JBM)KEHHE — C [IeHaTa Ha IpyruTe MHCTpyMeHnTH Ha Donna. Huckarta
KOpeJalus OT CBOS CTPaHa MOJXKe Jia JAONpUHece 3a OalaHcHpaHe Ha pe3yinrature Ha DoHza U 3a HaMaJiBaHE Ha
1eHoBuTe Kojiebanus. ChIEBPEMEHHO C aKTHBHOTO YIIpaBiieHHe Ha prcka GOHABT ce CTpeMH Aa IEeMOHCTPUpA T10-
rojsiMa CTaOMJIHOCT JOPH IO BpeMe Ha OypHUTE MEpHOIH, KOUTO Ce CIyYBaT PEJOBHO Ha KAIIMTAJIOBHUTE Ma3apH, B
cpaBHeHHE ¢ Ipyru ¢onzmoBe ¢ monobeH cvcraB. OcBeH ToBa cxemara ,,poHI OT (DOHHOBE MO3BONSABA Ha
VYupasurens va @onza na rapantupa, ye GoHIOBeTe, N30paHH 3a Abp)KaHE Ha KOHKPETHH aKTHBH, Ca TE3H, KOHTO
B MHHAJIOTO Ca JIOKa3aJli, Ye YIPAaBIIsIBAT MHOrO 100pe cneludUYHUTE PHCKOBE Ha NaJieHus Kilac akTiBH. LlenTa Ha
VYupasurens Ha QoHza € 1a rapaHTUpa, Ye 3a MPEHopbYaHus HHBECTHLMOHEH XOPU30HT DOHABT I TIOCTHTHE T10-
BHCOKa JIOXOJTHOCT, ChOOpa3eHa ¢ PUCKa, OTKOJIKOTO TPAIULIHOHHUTE CMECEHH (DOHIOBE.

3.2 IIpogpun na munuunus uneecmumop, 3a Kozomo ca npeonasnavenu /Ianoseme na @ounoa

Emutupanure or ®oHa 1s10Be OT cepus ,,A* Morat 1a Ob/1aT 3aKyleH! B YHIapHsi OT MECTHH U 4Y)KAECTPaHHU
(u3nYecKy M IOPUIAWYECKH JIUIAa — C HM3KmMoueHne Ha rpaxaanud Ha CAIl — npu ycioBue 4e OTroBapsT Ha
IpaBuUJIaTa, ONpENeNeHH B YCIIOBMATA 3a mpeiaraHe. [lsuioBete Ha @oHzna He Morar jga ObAaT MpelyUlaraHi,
MIPO/IaBaHU WJIM MIPEIpaIlaHy Ha TepuTopuira Ha CheIMHEHUTE aMEePUKAHCKH IATH WM Ha MM OT UMETO Ha JINIa
ot CAIILI.

@oHIBT ce MpenopbuBa Ha KIMEHTH C BUCOK alleTHT 33 PUCK 3a IMOCTHI'AHETO Ha ABJITOCPOYHH (PMHAHCOBHU LIENTH
KaTO 4acT OT MHOI'OKOMIIOHEHTEH HHBECTUIIMOHEH MOPTheii.

3.3 Kamezopuu akmueu, 6 koumo @ondvm e omopuzupan 0a uneecmupa, ¢ nocousare oanu Pondvm e
omopu3upan 0a u3ebPUIEA COENKU C YUHANCOBU OepUBAMUEHU UHCIMPYMEHMU

UEHHL{ KHUJICA 3a KOJIEKMUBHO uHeecmupane
q)OH}l’bT HnMa 1paBo Jia BKJIIIOYBA B nopT(pef/'ma CH JAJIOBE Ha (pOHJ]OBe " JPYTH KOJICKTUBHU MHBECTUITMOHHU IEHHU
KHHWKA IPH CIIa3BAHC HAa OTPAHUYCHUATA, ITPUIIOKUMU KbM HHBECCTUIIMOHHATA MY TIOJIMTHUKA.

Jlvporcasnu yennu kuudica

JbprkaBHUTE LICHHU KHU)KA Ca IBJITOBU IIEHHHU KHIDKA, EMUTUPAHU OT EBpOIEHCKIsI ChI03, IbpKaBa — YIICHKA Ha
EBporneiickus cbr03, BKIOUYUTETHO HEHA AbprKaBHA MHCTUTYLMS, ar€HIMS WU JPYKECTBO ChC CIeMaiHa el —
B Ciydail Ha (pefeparHu AbpKaBU WICHKH, WicH Ha Denepanusra, JpyKECTBO ChC CHEIMATHA [N 33 HIKOIKO
JbPIKaBH WICHKH, MEXKIyHApOJHA (PHMHAHCOBA MHCTUTYIHU, CH3/IaICHA OT JIBE WJIH IIOBEYE IbPYKABH WICHKHU, KOSITO
uMa 3a 1el 1a MoOwmim3upa (UHAHCHUPAHE | J1a TIPEI0CTaBs (PMHAHCOBA TIOMOII] B TI0J132 HA CBOUTE WICHOBE, KOUTO
W3IUTBAT WU Ca 3aCTPAIICHU OT CEPHO3HU (PHMHAHCOBU MpoOIIeMH, WK OT EBporielickaTa MHBECTUIIMOHHA OaHKA.
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Bankxoesu denozumu

C uen ocurypsiBaHe Ha JTUKBUAHOCTTa Ha DOHJA WU B CllydanTe, korato GOHIBT HE € B ChCTOSIHUE J]a UHBECTUPA
HEYCBOCHHS CH KallUTall B ICHHU KHIDKA, YTpaBuTensaT Ha @oHma nMa mpaBo /1a Jeno3rupa HEYCBOCHHS KalUTal
Ha @oHIa B KpEIUTHH HHCTUTYIMU NOJ (hopMaTa Ha OE3CPOYHH NETIO3UTH FUTH JCMO3UTH, KOUTO MOTaT Aa ObaaT
M3IUTATeHH CIIel MPEeInu3BecTHe W MMaT Majex Ao 12 Mecema, mpu yCIOBHE Y€ CENANMINETO HAa KpeIWTHATa
WHCTUTYLHUS € B AbprKaBa — WieHKa Ha EBpomnelickus Chi03, MIIM aKO CeNANUIIETO Ha KpEeAUTHATa MHCTUTYIUS HE €
B Ibp)KaBa WICHKA, TS MOUICKH HA TpYyACHIMATHH IpaBmia, KOUTO MO MHeHWe Ha HamzopHus opraH ca
eKBHBAJICHTHH Ha pa3nopenouTe, MPeIBUACHN B 3aKOHOIATEIICTBOTO Ha ChIo3a.

Coenxu 3a unancupare ¢ yeHnu KHUdNCA

Peno coenxu u obpammuu peno cnopazymenus

Crernka 3a 00paTHO M3KYITyBaHE U O0paTHA PEIo CIeNIKa 03HA4YaBa BCIKO CIIOPA3yMEHHUE 3a MPEXBHPIISTHE Ha
IICHHU KHIDKA WM TapaHTHUPAHU MPaBa, CBbP3aHU C MPABOTO Ha COOCTBEHOCT BHPXY IICHHU KHIKA, KOTaTO
rapaHIMsATa € U3/aJicHa OT IpU3HaTa 00pca, KOATO IbPXKHU MpaBaTa BhPXY IICHHUTE KHIXKA, U CIIOPA3yMEHUECTO
HE TO3BOJISIBA Ha MpoJaBava Ja MPEXBBHPIHM WM Ja 3AJI0KH JaJieHa I[eHHAa KHWTa Ha MOBEYE OT CIUH
KOHTpAareHT eIHOBPEMEHHO, M CHIBpXa CHII0 TaKa aHTAXUMEHT Ha MpojAaBada Ja W3KyIMH OOpaTHO H
aHT@)XMMEHT Ha KyIyBaua Jia Tpernpojane HaJcHUTE IICHHW KHIDKA — WM LEHHHW KHIDKA OT CHINUS BHI,
3aMecTBAaIlli JaJIcHUTE [ICHHU KHIKA — Ha OIIpe/ielicHa [IeHa Ha olpe/esicHa Obela JaTa Wi Ha J1aTa, KOSITO
mie ObJe OTpeneNieHa OT MPEXBhpIuTeNd. TakaBa cIenKa ce CMATa 3a CIiopa3yMeHue 3a 00paTHO U3KYITyBaHE
3a JIMIIETO, KOETO MPo/iaBa IICHHUTE KHIKA, M 32 00paTHa Pero CIeNKa 3a JINIETO, KOSTO TH KYITyBa.

Coenka 3a nOKynKa ¢ yciosue 3a nociedsaua npooaxicoa u coeixka 3a npooaxicoa ¢ yciosue 3a nocie08aujo
06pamHo u3Kynyeame

Crenka 3a OKyIIKa C yCJIOBHUE 32 MOCIIe/IBalla MPOoJIak0a WK cesIKa 3a Ipojaxkda ¢ ycIoBHe 3a IOCIIeIBAIL0
00paTHO M3KYyIyBaHE O3HAYaBa CHAEJKA, IPU KOSATO KOHTPAreHT KyMyBa WX MPOJaBa IICHHUA KHIXKA, CTOKH,
WM TapaHTUPaHU TpaBa ChC CHIUIOTO OIMKMCAHUE 32 ONpPE/eIicHa IIeHa Ha ObIela 1aTa; Ta3| CIeNKa € CeiKa
3a MOKYyNKa C YCJIOBHE 3a TOCHeaBaia npoaaxba 3a KOHTPAreHTa, KOWTO KylyBa LEHHUTE KHUXKA HIIH
rapaHTHpaHuTe TpaBa, M CAEIKa 3a MpoAaxba ¢ YCIOBHE 3a MOCIEABAIIO OOpPAaTHO H3KyIyBaHE 3a
KOHTpAareHTa, KOMTo I' MpojaBa.

Ilpedocmassane 6 3aem HA YeHHU KHUICA U NOTYYABAHE 8 3aeM HA YEHHU KHUMCA

Crenka, Ipu KOSTO KOHTPAareHTHT MPEXBBPJS IICHHM KHWKA Ha 3aeMOIONydaTell CPEelly 3aIbJDKEHUETO
3a€MOIIOJIyYaTEeNSIT 1a BbpHE €KBUBAJICHTHH IICHHM KHUKA TP TIOWCKBaHe WM Ha JajieHa ObJaella Jara; 3a
KOHTpAareHTa, KOUTO MPEeXBBPJs IICHHUTE KHUXKA, CAENIKaTa € ClelKa 3a MPEeOoCTaBsHE B 3aeM Ha IEHHU
KHIKA, a 32 KOHTpareHTa, KOUTO MoJTydaBa [IEHHUTE KHIXKA, TOBA € CIeNKa 3a MOJIy4aBaHe B 3a€M Ha [EHHU
KHIKa.

Hucmpymenmu 6 wyscoecmpanna 6aryma
VYupasurenst Ha @PoHga Moxe na uHBecTHpa akTHBUTe Ha DOHZa B WHCTPYMEHTH, JCHOMHHHMpAaHH B
Yy KJIECTPAaHHU BaJyTH, BaJyTHU JIBOWKN WM AEPHUBATH 32 TAKUBA HHCTPYMEHTH.

Lpyau 0vreo6u yennu KHUX3Ca, UHCMPYMEHmMu Ha PUHAHCOBUS NA3AD

B cpaBHeHue ¢ gbp)KaBHUTE IEHHM KHIDKA — B 3aBHCHUMOCT OT CBBP3aHHUTE C TSAX TapaHLUUU — OONUTalUUTe,
WHCTPYMEHTHUTE Ha TApPUYHUS Ta3ap U CTPYKTypUPaHUTE OONMraluu, €MUTHpPaHW OT JAPYTH OpTraHM3aIUH
(HammpuMep MKOHOMHYECKH OIIEpaTOpH, KPEAUTHH WHCTUTYLWH, OOLIMHM U APYT'HM MHCTUTYIMH), PEICTaBIsABAT
[10-BHCOKO HMBO Ha PUCK.

Jlepusamuenu uncmpymenmu
JloroBop 3a nepuBart e clenKa, YMATO CTOHHOCT 3aBUCH OT CTOHHOCTTA Ha 0a30BHsI HHBECTHLIMOHEH HHCTPYMEHT,
YyXJecTpaHHa BallyTa WM pedepeHTeH Kypc (0a30B MHHCTPYMEHT), KOHTO MOXeE Ja Ce ThpTryBa.

Jlomyctumu IepuBaTHBHA MHCTPYMEHTH:

JepuBaTHBHU (DMHAHCOBH WHCTPYMCHTH, THPTYBaHH Ha PETYJIHPAHU Ia3apH, BKIIOYHTEIHO CKBHBAJICHTHU
WHCTPYMEHTH C MapUYeH CETHIMEHT M HEeCTAHAAPTU3UPAHU JEPUBATHBHN (HMHAHCOBH HHCTPYMEHTH, THPTYBaHH
M3BBHOOPCOBO (JOTOBOPH 32 H3BHHOOPCOBY JICPUBATH), TIPH YCIOBHUE Ue:

a) 6a30BM WHCTPYMEHTH Ha TaKWBa JOTOBOPH 32 M3BBHOOPCOBH IECPUBATH Ca AOMYCTHMH WHCTPYMEHTH HWIH
(l)I/IHaHCOBI/I WHACKCH, JIMXBCHHU IPOICHTH, O6MeHHI/I KypCOBE WJIM BaJIyTH, B KOUTO (I)OH}IBT nMa 1mpaso Jga
HWHBECTHUPA B CbOTBETCTBUC C MHBECTUIMOHHUTE CU IICJIN, OTIPCICIICHN B ITosmmTHukara 3a YHIOpaBJICHUC Ha (DOH]la;
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0) KOHTpareHTUTE IO TaKHBa JIOrOBOPU 32 HM3BHHOOPCOBU JIEpUBATH Ca WHCTUTYLHH, KOMTO IOJUICKAT HA
NpyJIeHIMAaJIeH Haa30p U ca Kiacu(pUIUpaHHu B KATErOpHUTE, pa3penieH oT Hag3opHus opras, u

6) OCUTYpEHa € HaJIS)KIHA U TPOBEPHMa €XKEHEBHA OI[CHKA HA TE€3W N3BBHOOPCOBH JICPUBATH U 110 MHUIIMATHBA Ha
®onna [oroBopuTe Morar Aa ObAaT MPOAAACHH, JIUKBUIUPAHN WU MPUKIFOUCHN Ype3 ONeparys 0 NPUXBaIlaHe
TI0 BCSKO BPEME I10 TSIXHATA CIIPABEINBA Ma3apHa CTOMHOCT.

DOoHIBT MOJKE CHIO TaKa Jla CKII0YBA JOTOBOPH 3a Cyall 3a 001I11a TOXOIHOCT, T.€. CICIKH, IIPH KOUTO KOHTPAreHT
NPEXBBPIS Ha JPYr KOHTPAreHT oOmust (PUHAHCOB PE3ynTaT OT pedepeHTEH MAacuB, BKIIOYUTEIHO NMPUXOAU OT
JIMXBH ¥ TAaKCH, KallMTAJIOBH MeYaliOn 1 3aryOu WK KpeAUTHHU 3aryOu.

3.4  H3puuna unpopmayusn, nacousawia snumanuemo kom pazoeaume na Illonumurxama 3a
ynpaenenue na Donoa, ¢ Koamo ca npedcmasenu puckosume paxmopu na Ponoa

Baxxuu puckoBu (akropu, cbp3anu ¢ DoHza, ca npeacraBeHu B pasaen 26 ot [lonurukaTa 3a ynpaBicHUE Ha
donpa.

3.5 Ien na coenkume c 0epusamueHu UHCIMPYMEHMU U 6BIMONCHUIME PE3YIMAmu Om U3noJi36anemo na
0epueamuHu UHCMPYMEHMU 6bPXY PUCKOGUS NPOPUN

@oHIBT M3MON3Ba JECPUBATHBHM HMHCTPYMEHTH 3a LEMUTE HA XCDKUPAHETO M 3a ¢(eKTHBHOTO pPa3BUTHE Ha
noprdeiina. Crenkure, CKIIOYEHH ¢ LEeN XeDKUpaHe, HaMasiBaT eKCIo3unuATa Ha PoHAa KbM UyKIECTpaHHA
BaJyTa WINA JIpyrd HHCTpyMeHTH. C W3MON3BAHETO Ha MO3WIMHM, NMPEANPHETH 32 €(PEeKTUBHOTO DPA3BHUTHE HA
noprdeiina, HIe MoeMaMe Ia3apHa eKCIO3ULMUS Ype3 JePHUBATHBHA MHCTPYMEHTH, KOETO MOXKE J1a YBEJIWYH PHCKa
Ha noprdeiina upe3 pucka OT HEM3IIbJIHEHUE, CBbP3aH C AePUBATHBHUTE JIOTOBOPH.

3.6  H3puuna ungopmauus, Hacousawia GHUMAHUEMO KbM CREYUATHUME PUCKO6e, NPOUZMUYALU O
EeKCRO3uUUA KoM KOHKpemHa uHcmumyyus, naosuuiasawia 20%

Konconmmupanara puckoBa ekcro3unus Ha DoHOa KbM JajqeHa WHCTUTYIUS, MPOM3THYAINA OT MHBECTHIIHU B
MPEXBBPIMMH [IEHHU KHIDKA WM WHCTPYMEHTH Ha TMApUYHUS Ia3ap, EMUTHPAHU OT ChIIaTa MHCTUTYIHS, WIHA B
JIETIO3UTH WM JOTOBOPH 32 M3BHHOOPCOBH JIEPUBATH, CKIIFOUCHH C JaJicHAaTa HHCTHTYNNS, HE MOXKE J1a HaBUIIaBa
20% ot akTnBHTE Ha POHJIA.

3.7 Kozamo @onovm ungecmupa 0CHOBHO 6 KAmMe2opus AKMUBH, PA3IUYHA OM APEXEBPIUMU UEHHU KHUIICA
UAU UHCMPYMEHMU HA NAPUYHUA RA3AD, WU KOZAMO PENIUKUPA ONPedeen UHOEKC, U3puuHa
UHpOpMaAYUA, HACOUEAUA 6HUMANHUEMO KbM MA3U KIAy3a Om uHeecmuyuonnama norumuka na @onoa.

Henpunoxxumo.

3.8 H3puuna ungpopmayus, nacousauia 6HUMARUEMO KoM PaKkma, e HeMHAMA CMOIHOCM HA AKMUGUme
Modice 0a 0vOe CUTHO NPOMEHUBA NOPAOU 8B3MONCHUA CHCMAB HA nopmerina

[Na3apHara 1ieHa Ha UHBECTUIIMOHHUTE UHCTPYMEHTH B opTdeiina na DoHma Moxe 1a ce Kosiebae rmopaau MpoMeHn
B MKOHOMHYECKATA U MOJIUTHYECKATA Cpe/ia, MapUYHaTa MOJIUTHKA HA [ICHTPAIHUTE OaHKH, CTOMIAHCKATA JICHHOCT
HA eMUTEHTHUTE U KPESJUTHUTE HHCTUTYIIUH, IPUEMAII OAHKOBH JCTIO3UTH, TAXHATA JTUKBUIHOCT U BH3IPUEMAHETO
UM, KaKTO U BPh3KaTa MEXKIy ThPCCHETO U MpejJiaraneto. YnpaBurensat Ha DoHia MOXKe J1a HaMalli, HO He MOXKe
HAITBJTHO J]a eTUMUHKUPA e(peKTa OT BOJIATUIIHOCTTA Ha [IEHUTE upe3 AuBepcudukanus Ha noprdeiina, mopaar KOeTo
HETHaTa CTOMHOCT Ha akTuBHTE Ha J[s1 Ha DOHIA MOKe Ja HaMajiee B ONPEICICHH MEPHON, & B KpallHU Clydyau
TOBa MOKE J1a JIoBeJle /10 3ary0a Ha coOcTBeHus kanuTtal Ha DoHpa.

3.9 Mspuuna ungopmayus, Hacoueawia GHUMAHUEMO KbM (HaKma, 4e Cv2AACHO pazpewieHuemo Ha
Haozopnus opzan @onovm modnce oa unsecmupa 0o 100 npouenma om axmueume cu 6 pasnuuHnu
HPEX8LPIUMU UEHHU KHUICA WU UHCIPYMEHMU HA NAPUYHUSL RA3AD, EMUMUPAHU OM 0bPIHCABA — YIIEHKA
na EHII, unu neitna obwuna, mpema 0vpicasa uiu MedcoyHapoona Op2anu3ayus, é KOAmo 4ieHyeam
e0Ha unu nogeue OvbpIHCAsU YneHKU

Henpunoxumo.

3.10 Jpyza ungpopmauyusn, cevpzana ¢ @ouoa

Puck, cevpsan ¢ ycmotiuugocmma: €KOJIOTUIHO, COIMATHO WM YIPABICHCKO CHOUTHE MIIN OOCTOSTENICTBO, YHETO
HACTBIIBAHE WJIN CHIIECTBYBAHE MOXE Jla OKa)xe JCHCTBUTENEH WM MOTEHIMAJICH ChINECTBEH HEOIaronpusiTeH
e(heKT BbpXy CTOMHOCTTa HA MHBECTHUIIUSATA.
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PuckoBetre mo OTHOLIEHHE Ha yCTOMYMBOCTTA, CBBP3aHU C BB3JACHCTBUATA BBPXY OKOJHATa Cpela, BKIIOYBAT
HampuMep HeaJeKBAaTHO YIpPaBJIEHHE Ha TNPOIECUTE, CBBP3aHH C H3MEHEHHETO Ha KiIuMaTa, COLIMaTHUTE
BB3JICHCTBUS BKIJIFOUBAT HENPUJIAraHE HA MEXAYHApOAHO IPU3HATH TPYIOBU CTAaHAAPTH WINM HEAACKBATHU YCUIIUS
3a IPEOAOJSIBAaHE HAa PA3IMKUTE B 3aIIAIIAHETO HA )KEHUTE U MBIKETE, a PUCKOBETE, CBhP3aHU C KOPIOPATUBHOTO
yIpaBiIeHHe, BKIIOYBAT HATIPIMEP Heclla3BaHe Ha IpaBaTa Ha paOOTHUINTE W N3UCKBAHUATA 32 3allIUTa Ha JaHHUTE.
PuckoBete, cBbp3aHN C yCTOMYMBOCTTA, MOTAT J1a ObJAT 3HAYUTEIHH CaMH TI0 ce0e CH, HO aKo Ce peajli3hpaT, MoTaT
Jla OKaKaT CBIIECTBEHO BB3NEHCTBHE W BBPXY APYTH PUCKOBH (PaKTOpW W MOTaT HANpHMep Aa TIOBIHSAT
HEeOJIaroNmpHUsATHO BHPXY HUBOTO Ha Ta3apHUS PUCK, TMKBUIHUS PUCK, KPEITUTHHS PUCK WIH ONICPATHBHUS PUCK, WITH
Jla TIOBIUSISIT HEOIArOnpUsTHO BBPXY CTOWHOCTTA HAa MHBECTHIIMUTE Ha DOHMA, BKIIOYUTEITHO BBPXY IISJIOCTHATA
3ary0a Ha CTOHHOCT, KaTO MO TO3M HAYMH TOBJIMSAT HEONIAaronpusaTHO BhpXyY pesynratute Ha ®onaa. [Tlopanu ToBa
PHUCKOBETE, CBHP3aHU C YCTOWYUBOCTTA, CE CMATAT 32 HOPMAJIHU PUCKOBE.

PuckoBere, cBbp3aHU C YCTOMUMBOCTTA, MPOU3THUYAILM OT BB3JICHCTBHETO BBHPXY OKOJIHATA Cpela, ColMaliHaTa
cdepa ¥ KOPIOPATUBHOTO YIIPABICHHE, MOTAT Ja CE MPOSBIT U MO CHeUU(HUYCH 33 JAPYKECTBOTO HAYMH, KATO
nma3apHaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, EMUTHPAHH OT JPY>KECTBA, KOUTO HE CIa3BaT M3UCKBAHHATA
32 YCTOWYHMBOCT, MOXE Ja HaMaiee IOpagd PUCKOBETE, CBBP3aHH C YCTOHYMBOCTTa, KOMTO MoOraT jaa ObaaT
MPUYIHHEHH OT CHOMTHS, 3aCATAIIH PEIyTalusATa Ha APY>KECTBOTO, CAHKITIH, HaJIOXKECHH Ha IPYKECTBOTO, WIIH TOPH
(hm3HYecKH PUCKOBE, MPEIN3BUKAHN OT H3MECHCHHUETO Ha KITMMATa.

PuckoBete, cBbp3aHH C YCTOHYMBOCTTA, MOTAT Ja CE MPOSBAT U B ONCPATHBHUS PUCK, MPUINHIBANKY 3aryON Ha
®oHma KaTo 10, ako YTpaBUTeNaT Ha DOHAA WITN aHTaXHPaHUTE OT HEr0 JOCTABYMIIM Ha YCIYTH HE OOpBIIAT
JIOCTAaTHYHO BHUMAaHHE Ha €KOJIOTUYHUTE, CONMAIHUTE U YIPABICHCKUTE ChOOPaKCHHUS.

IIpu B3eMaHeTO Ha UHBECTULIMOHHU PEIIeHUs, CBbp3aHu ¢ Ponja, YpaButesar Ha QoHa pasriiexkaa U HaJUIesKHO
OIICHSIBA PUCKOBETE 32 YCTOMYMBOCTTA, MPOU3TUYAIIU OT €KOJOTUYHUTE, COITUAIHUTE U YTIPABICHCKUTE acIeKTH,
Cpel BCHUYKM PHUCKOBE, CBBpP3aHM C HWHBeCTHIMsTA. [lenta Ha BKIIOYBAHETO HA PUCKOBETE, CBBP3aHU C
YCTOWYMBOCTTA, B MHBECTHUIIMOHHUTE PELICHUS € Jla ce TapaHTHpa, Ye PUCKOBETE CE pa3lo3HaBaT BH3MOXKHO Haid-
CKOPO, 32 JIJa MOXKe J]a c€ YIPaBIsBa U CMEKYaBa MO MOIXOI HAUMH TSIXHOTO BB3JACHCTBHE BHPXY aKTUBUTE HA
Donna.

B npouenypute 3a ynpaBiaeHUe Ha pUCKa, Ipujaraiu ot YnpaButens Ha DoHzaa, TON B3eMa NpeaBU U U3MEpBa
BCUYKU PUCKOBE, cBbp3aHu ¢ DoHIA, KAaKTO € I[OCOYEHO B TO3M pas3fiell; MO-CHELUaIHO, PHCKOBETE 3a
YCTOWYMBOCTTA, MPOU3THYAIIN OT €KOJIOTMYHH, COLMAJIHU U YNPABICHCKU acleKTH, KaTo Mpuiara noka3aTeiu 3a
PUCK 3a OlleHKa Ha puckoBeTe. [lokazarenure 3a PUCK OLIEHSABAT PUCKOBETE OT BCEKM AaclEKT Ha pHCKa 3a
YCTOWYMBOCTTA, KATO C€ B3eMaT MpEIBUJ KOJIMYECTBEHHW M KAUECTBEHU IMOKa3aTrenau. YmnpaBurensT Ha DoHna
M3Mo3Ba pedTuHru U orieHku 3a ECY, npepocTaBeH OT BBHIIIEH JOCTaBUMK Ha NaHHU 32 Donpa. JlocTaBUMKBT Ha
JTAaHHU M3110JI3Ba OOIIMPHA OTPAC/IOBa U CHCIU(pUYHA 32 KOMIAHUKTE 0a3a JaHHH, 3a Ja 00001H U Kiacuuimpa
BCEKH €KOJIOTMYEH, COIMAaJieH U YIPABJICHCKU CETMEHT IO OTpeieNieH HauuH, CJie]] KOeTO T MPEBPHINA B €AMHEH
nokazaten 3a ECY. Ympasutensat Ha ®oHa U3M0A3Ba MOKA3aTENNTE, MPEAOCTABEHU OT JIOCTABUMKA HA JIAHHU, B
Mpoleca Ha B3eMaHe Ha WHBECTUIIMOHHU PEIeHUsI.

VYupasutenar Ha PoHIa HHTETPUPA PUCKOBETE 32 YCTOWYMBOCTTA M TAXHOTO YIPABJIEHUE B MPOIIECUTE HA B3EMaHe
Ha peuieHust BbB PoHIa; cbOTBETHO POHIBT € B CHOTBETCTBUE C WiEH 6 OT PermameHTa 3a omoBecTsBaHE Ha
nHpOpManus BEB Bpb3Ka ¢ ycroiunBocTTta (ONY) B cexTopa Ha pUHAHCOBUTE yCIYTH.

®DoHABT HAMA 32 IIeT Ja HachpyaBa €KOJIOTUYHUTE W/IUTH COLMAIHU XapaKTePUCTHKH (HE IMomajga B 00XBaTa Ha
uieH 8, anmuHes 1 ot Permamenra 3a ONY) mnm na ocurypsiBa yCTOHYHNBU MHBECTUINH (HE TI0Maa B 00XBaTa Ha
e 9, maparpadu 1, 2 u 3 ot Permamenra 3a OYH).

4. J10CThI 1O HH®OPMAIIHA, IPEJOCTABAHA HA HHBECTHTOPHTE

41  Ilpedocmass ce HaumeHO8anUemMo Ha MACMOMO, Kboemo mozam da 6voam nonyyenu IIpocnekmvm na
@onoa, llonumuxama 3a ynpasienuemo my, Ocnosnus unopmayuonen OOKymeHm u nepuooudHume
omuemu, u 6 KOEmo ce NPeooCmassam CvO0UWeHUs 6 PAMKUME HA U36BHPEOHOMO ONOBECHAGAHE HA
unopmayus — Hanpumep uHGOpMauus 3a U3CLPUIEHU NIAWAHUA KbM UHEECHUMOpUMeE U 3d
omkynyeanemo na osanose na Ponoa

MpocnekTsT Ha onpa, [TonuTrkaTa 3a yrnpasieHne, OCHOBHUIT HHOOPMAIMOHEH JOKYMEHT 32 HHBECTUTOPH U
MEPHOJIUYHUTE OTYETH, KAaKTO U M3BHHPEIHHUTE OMOBECTABAHUs, ChOOIICHUATa Ha DoHA U HUHPOPMAIHATA 33
[UIAIAHUATA KbM HHBECTUTOPHUTE Ce MyOJIMKYBAT Ha CallTOBE 3a MyOJIMKyBaHe; T.e. Ha yeOcaiita Ha YpaBUTes
Ha Donpa, neiicreamn ot umerto Ha donma (https://www.otpbank.hu/otpalapkezelo/hu/fooldal), na ye6caiita Ha
OTP Bank Plc., ageiictama kato OcuoBen muctpudyrop (https://www.otpbank.hu), kakro u Ha my6au4HO
JocThIIHATa Tiatdpopma 3a myOnukauud, ynpasisana oT Hansopuus opran (https://kozzetetelek.mnb.hu).
IpocnekTsT, Ilomurukata 3a ynpasienue Ha DoHga W OCHOBHUAT HMH(POPMAIMOHEH JOKYMEHT ca Ha
PasIoJioKEHHe B IeyaTHa (popMa IpH IOMCKBAHE OT HHBECTHTOPA B MECTATa 3a Mpojaaxoa.
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4.2  JIpyea ungpopmayusn, cévpsana ¢ @onoa

Henpunoxumo.

5. JIAHBYHA HHOOPMAITHA

To3zu pa3zen 0600maBa o0mKTE IMpaBUiIa 3a JAHFYHO OOJIaraHe, IpIIokuMi KbM DoHITa, BH3 OCHOBA HA JAHBYHUTE
pasmopendu, KOUTO ca B CHja KbM MOMEHTa Ha ofo0OpsBaHe Ha IIpocrekTa ¥ KbM MOMEHTa Ha HM3[aBaHE Ha
paspemienne ot Hanzopuusi opran. OTroBOpHOCT Ha WHBECTUTOpA € Ja MOJyd4d MoapobHa uHbOpMamus OT
NPUIOKUMUTE HOPMATHBHU aKTOBE, CIIeJl KaTO € HAIbJIHO 3amo3Har ¢ ¢akrtute. Mouis, uMaiiTe npensui, ue
JMAHBYHUTE MOCIICTUIM MOTaT J1a ObJIaT OLICHECHH CaMO Bbh3 OCHOBA HA KOHKPETHUTE OOCTOSITEICTBA HA HHBECTHTOPA
W Ye T€ MOrar Jia Ce MPOMEHSIT B OBbCIIC.

TpaHcrpaHMYHO MpeNJIarane Ha ma3apa: YnpaBuressaT Ha DoHma OM MCKa 1a MPeaynpeId HHBECTUTOPUTE, e
3a B3eMaHETO Ha MH()OPMUPAHU HHBECTUIIMOHHU PEIICHUS ¢ HEOOXOMMO 3abJI00YCHO IPOYUBAHE HA TAHBYHHUTE
pasnopenOu U ye MmpaBuiiaTa 3a JaHbUHO O0JIaraHe MOXe Ja ObJaT Pa3InUHU MPH TPAHCTPAHUYHH TPOIAAKOU.

5.1  Kpamko 0606wenue na oanvunume paznopeoou, npunoxcumu Kom @onoa, Koumo ca om 3Hauvenue 3da
uneecmumopume

CeriacHo paeiicTBamuTe pasmopenotn QOHABT HE MOUICKHM HA NAaHBYHO objaraHe B YHTapws Ha IIONyYeHHUTE
npuxoan. B ciydali Ha NTUXBHM, AMBHACHTH ¥ KAIMTAJIOBH IEYANOW WM OPYTH TOTSHIHATHA ITOXOAH OT
YyXKICCTPAaHHH WHBECTHIIMN, TE3H JOXOIM MOTAT Jia IMOJUIeKAT Ha JaHBYHO oOnaraHe B CTpaHAaTa HA W3TOYHHKA
(xpIeTo e mpuAoOuT AOXOABT). JJaHBPYHOTO OONIaraHe Ha JOXOIUTE OT UYXKACCTPAHHH HHBECTHIIMU CE€ ONPEAEI OT
HAI[MOHAJTHOTO 3aKOHOJATEJICTBO Ha KOHKpETHaTa Jbp)KaBa M OT JOroBOpa 3a M30sTrBaHe Ha JBOMHOTO AAaHBYHO
obnarane MeXIy KOHKpeTHaTa AbpiKaBa U Y Hrapus, ako uMa TaKbB.

Cneyuanen 0anvk bpxy uHeecCmuyuoHHume onooge

CoriacHo aeifcTBamure 3aKoHOBH pasnopendtu PoHABT ce obnara cbe crenuaieH AaHbK. [laHbuHAaTa OCHOBA Ce
M3YHCIISABA, KAKTO CJIeABa: KOHCOIMIUPAHATA CTOMHOCT Ha JsUI0BeTe Ha QOHIOBETE, yIIPaBIABaHH OT YTIpaBUTEI Ha
@doHza, 32 KOHKPETHOTO TPUMECEYHe — OTYETCHA 3a KaJCHAAPHHUTE THU Ha TPUMECEYHEeTO MO HETHA CTOMHOCT Ha
aKTHUBHTE — pa3elieHa Ha KaJCHIapHUTE THH Ha TpPUMeceuneTo, Oe3 1a ce BkimouBa croifHoctra B HUF Ha nennute
KHIDKa, IbPKAHM OT (POH/IA 38 KOJEKTHBHO HHBECTUPAHE U OTYETCHH 110 TE3H CMETKH, H3YHCIICHA M0 FOPEIOCOYCHHS
HauuH. ['oxnimHara nanpuHa craska e 0,05% oT nanpyHaTa OCHOBA. JJaHBYHUTE 3aIbIDKCHHUS CE ONPEENsT, ChOnupaT
U JeKiapupar oT YmpaButens Ha DOHAa, a ONPEACICHUAT M CHOpaH — WM HeChOpaH — JaHBK Ce IUlalia oT
VYupasurens Ha Qonna (cpOupane Ha gaHbKa). laHBYHOTO 3a/IBJDKEHHE Ce HAuMCIIsiBa Ha TpUMeceyHa 6asa 1o 20-o0
YHCIIO Ha Mecella, cIeABall pe)epeHTHOTO TPUMECEUHe, 1 ce IeKIapupa U IUIallia 10 chlljaTa AaTa, KaTo ce M3I0I3Ba
(hopMyIAPBT, IPEIOCTABEH OT JaHBYHUS OpraH.

5.2  Iloopoona unghopmauus 3a yopvickume npu u3moUHUKA om 00X00uUme U KAnumaiosume neuauou,
u3nIAMEnU HA UHGECMUMOpUME

5.2.1 Jawuvuuo obnacane na mecmuu gusuuecku iuya

Hoxoou om nuxeu om [anoseme na Ponda

CeritacHo paszzen 65, naparpad 1, 6yksa 6) ot 3akon CXVII ot 1995 r. 3a nanbKa BEpXY HOXOIUTE HA (PU3UIECKUTE
JUIA, U3MEHSH mepruoaudHo (,,31JIPJI), moxoa oT TuXBH 03HAYaBa CIEAHOTO:

,,6) 68b6 6PB3KA C KOJNEKMUBHU UHeeCmuyuu, Koumo ce npedﬂazam u mvpeysam ny6ﬂullH0 u ako omeoeapsim Ha
onpedeﬂenuemo, debp:»cau;o ce 6 3axkona 3a Kanumanosus nasap,

0a) 0oxo0vm, usniamen (Hayucien) Ha PuzUyecKo auye oo opmama Ha AUX6d U/uru OOXOOHOCH, AKO YeHHUume
KHUJICA Ca ObPIACAHU 8 ONpedesieH Nepuood om epeme, npedgUOeH Kamo npedsapumeiHo yciosue 3a npuooousane Ha
npaeo Ha IUXea u/uiu 00X0OHOCH,

006) newanbume, nonYueHU NPU NOUCKBAHe, 0OPAMHO U3KYNY8aHe UIU npexgvpiane [6e3 Oa ce 6KIOuU8A
NPexewbpIsAHemo Ha KOJIEeKMUGHU UHBECMUYUY 8 NPEXSbPIUMU YEeHHU KHUICA HA DOPCO8 Na3ap 6 CbOMeencmeue Cbe
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3akona 3a xanumanosus nazap unu Ha nazap 6 opyea O0wvpicaeda — uieHka Ha Esponetickomo uxomomuuecko
NPOCMPAHCMEo, Ul 8 0vpcasa — wienka na Opeanuzayusama 3a UKOHOMUHECKO CbMPYOHUHEeCME0 U pa3gumue
(OHCP)] om 0oxooa, Ovudxcum HA @QU3UYECKOMO Juye — He3A8UCUMO OM HemHAma MmeKyuwa CmouHoCm,
HamMpynanama auxeéa uiu 00XoOHOCMMmd, KOAmMo npedcmasnasd — 00 pasmepad, YCmaHo8eH CbelldcHO pasnopeooume
3a Kanumanosume neyaniou,

Ceraacuao 3JADJI noxox OT IUXBH € CyMaTa, H3IJIaTeHa KaTo JIMXBA H/WIH JOXOIHOCT 110 IMyOJIUYHO TpeAiaraHi u
THPTyBaHU KOJCKTUBHHA HHBECTUIIMOHHY IICHHU KHM)KA, KAKTO U OHA3HU YaCT OT J0X0/a, [TOJIy4eH OT JsioBe Ha DoHA
(TIpeXBBHPIICHH Ha THUIIIE), KOSATO HAJIBUIIIABA CyMaTa OT IOKYITHATA [ICHA Ha [ICHHUTE KHUKA M BCHYKHU JTOTTBJIHUTCITHH
pa3xoju, CBbP3aHH C MPUIOOUBAHETO HA IICHHUTE KHUXKA.

B cwotBeTcTBHE ¢ pasnopendoute Ha wi. 65, an. 6 ot 3AJDJI or moxoauTe, HOCOYCHH B MOATOYKA ,,0a" Ha ain. 1 —
aKO Te ce KBAIU(UIMPAT KATO JIMXBH W/WIU JOXOIHOCT, MOIYYCHHU 332 TBPBHU BT CJICA MPUIOOMBAHETO HA IICHHU
KHI)Ka — MOTAT JIa C€ MPUCIAIHAT JIUXBUTE W/WJIH JIOXOIHOCTTA, IJIATCHU KAaTO YacT OT MOKYITHATA [ICHA Ha [ICHHUTE
KHIDKA JI0 IaTata Ha MOKYIKaTa, KOUTO Ca U3YHCIICHH U HATPYIIaH! ChIIACHO YCIIOBHATA HA ICHHUTE KHIDKA; 00baue
B CIly4asi, IOCOUYEH B rmoaToyka 060) Ha mozapaszaen 1, mpucnagHaTaTa 1Mo TO3W Ha4YMH CyMa HE MOXe 1a ObIe B3eTa
MPe/IBUJI KATO YacT OT MOKYITHATA [IeHa Ha IEHHUTE KHIKA, KOraTO ICHHUTE KHIDKA Ce M3UCKBAT, U3KYIMyBaT 00paTHO
WK TIPEXBBHPIIT.

CeriacHo pasmopendute Ha wWieH 65, amuaes 6 ot 3AJDJI He ce ompenmens HOXOA OT JNUXBH B CiIydail Ha
npeoOpa3yBaHe Ha [ICHHA KHUTa Ha TPEANICCTBCHUKA 32 KOJCKTUBHO MHBECTHPAHE B KOJCKTHBHA MHBECTUIIMOHHA
IICHHA KHUTA Ha MPABONPUEMHHKKA B PE3yJITAT Ha IIPeoOpa3yBaHe WK CIIMBAHE HA KOJCKTHBCH MHBECTHIIMOHEH (DOH/T,
KaTo B TE€3W Cllydyad CTOWHOCTTa Ha IICHHATa KHWra Ha MPEAIIECTBEHUKA Ce B3eMa NpPENBUJ KaTO CTOMHOCT Ha
npunoOuBaHe Ha IIEHHATa KHUTA OT IPaBOMPUEMHHUKA.

Hanvuno 3a0vaoicenue 8vpxy doxooume om auxsu om [anoseme na @onoa

JaHBKBT BbPXY AOXOJUTE OT JIMXBH € PErIaMeHTHpaH B wieH 65, ain. 2 ot 3ADJI, kakTo cienpa:

L HAanvkem, ako 00xo0vm om Iuxel.

a) ce IodydYaBa OT IUIATel] [pH INPWIATaHETO Ha HACTOSIIMS pa3fen IulaTel] ca KPEAWTHH MHCTHUTYIHH HIIH
JOCTAaBUMIM HA WHBECTHUIIMOHHH YCIIyTH, KOUTO M3IUIAIIAT JIMXBEHUS JOXOJ BMECTO IIIATENa], C& YCTAHOBSBA 3a
MOMEHTa Ha NpUI00MBaHE U Ce NpUCIIa/a, U3ILIAIla U IeKIapupa OT IulaTena, ¢ U3KIIUeHNe Ha TOBa, Ye B CIIydas,
ompeieNieH B oaTouka 60) Ha moapasaen 1) ¢usmdeckoTo nuile UMa MpaBo Ja 3asiBU B JJaHBYHATA CH JICKJIapalius,
nojasneHa 0e3 chIAeCTBHE OT JAHBUHUS OpPraH MM Ype3 CaMOOIICHKA, Ta3M 4acT OT MOKyIHATa IIeHa Ha LIEHHHTE
KHIDKa U JONBIHUTEIHHTE Pa3XOIH, CBBP3aHU C ILIEHHUTE KHIDKA, KOWTO IUIATEI[bT HE € B3eJ MpPEIABHI NpHU
OTIpeNIeNIIHeTO Ha JOX0a:

aa) pH HaJIMYHE Ha yA0CTOBEPEHHE, U3/Ia/ICHO OT IIaTela, KOETO ChAbPiKa yKa3aHHe, BIIMCAHO OT IUIaTela 110 HCKaHe
Ha 9acTHOTO JIMIIE, Y€ € U3/1a]l yJJOCTOBEPEHUETO 3a II0COUCHATA 1IETT;

a6) npu ycioBue 4e (PU3NUECKOTO JINIe JIeKIapupa (WK € JIeKIapupao) JOXOANTE OT JIMXBU M YABPXKAHUS TaHBK
Bb3 OCHOBA Ha yJJOCTOBEPEHUETO, IOCOUYEHO B OYKBa aa);

0) € TIoJTy4YeH OT N3TOYHHIIN, PA3JINYHH OT IJIaTeIla, CE yCTAaHOBSBA OT (PU3MUECKOTO JIUIIE B TaHbYHATA MY AEKIapalus
U ce BHACs B CPOKa, OTIPEJIeIICH 3a 110/IaBaHe Ha JJaHbYHATA JICKJIapaIys.

CeraacHo ui. 65, an. 2 ot 31/I®JI naHbKbT, H3YHCIICH Che CTaBKa 15%, ce yabpxa, BHaCA U IeKIapupa OT IaTera.
YacTHOTO JHIle MMa NPaBO Ja ONPEAENH Ype3 CaMOOLEHKA Ta3H 4acT OT IOKYyIIHATa L(eHa Ha LEHHUTEe KHWXKA U
JOMBJIHUTECIIHUTE PasxoJiv, CBbpP3aHN C ICHHUTEC KHHUXKA, KOUTO INIATEUBT HE € B3€JI MPCABHU IPHU ONPEACTIIHETO HaA
JI0X0J1a, Bb3 OCHOBA Ha M3AaAE€HOTO 3a Ta3HU LieJl yJOCTOBEPEHUE Ha MJIaTela, KOeTO IJIAaTeL(bT ChIO TaKa ONOBECTABA
Ha JaHBbYHHUA OpTraH.

Ilpu 06pammuo u3Kynyeame unu npexevbpisane Ha KOJCKMUGHU UHECCIMUYUOHHU YCHHU KHUMCA (Qu3uieckomo auye
OBIDICU OAHBK 8bPXY COYUAIHUME 6HOCKU 6b3 OCHO8A HA CYMAMA, 63emd npeosud Kamo 0CHO8d 3a OAHBKA 8bDXY
doxooume Ha Quauyeckume auyda 6bpxy 00X00Ume om Juxeu.

Cowrimacuo [TMC Ne 205/2023 (31 maii 2023 r.), mopaau npoMeHeHoTo npuiarane Ha 3akoH LII ot 2018 r. oTHOCHO
JlaHbKa BHPXY COIMATHOOCHUTYPHUTEITHUTE BHOCKH 110 BPEME Ha ChCTOSIHHE HA W3BHHPEIHA CUTYAI[HsI, CYUTAHO OT
1 ronm 2023 r. 1OXOIUTE OT JIUXBH (C U3KAI0OUEeHUE HA 00X00UMe o AUXEU Om_0106€ HA (hOHO0EE 30 HeOSUNCUMU
umomu), TIOTyYEH! OT PuUUUeCKU TUUA U 83emu npedsud Kamo 0CHO8a 3a 0baazane ¢ 0aHbK 8bpxy 00x00ume na
dusuyeckume quya npu 0OPAMHOMO USKYNYEAHEe UIU NPEeXebpJiAie Ha KOJEKTUBHI HHBECTUIIMOHHHY [IEHHHA KHIKA,
3akynenn/mpuaooutu ciex 30 roau 2023 1., me ce obiaraT CbC COIMATHOOCUTYPHUTENEH TaHbK B pazMep Ha 13%,
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KOMTO, B ChOTBETCTBHUE C JaHBKA BHPXY JIMXBUTE, III¢ CC HAYUCIISABA, yIbpPKA M BHACS OT IUTATEId HA IbPKABHHS
JTAHBYCH OPTaH B MOMCHTA Ha IUIAIIAHETO.

3a nenure Ha 00JAraHeTo ¢ JAHBK HA JOXOAUTE Ha (DU3MYECKHUTE JIMIA NOXOM, MOJAYYEH M0 IBJICOCPOYEH
MHBECTHUIIMOHEH JIOTOBOP MM 110 OTHOUIEHHE HA IAJ0BE, PETUCTPUPAHHU B IEHCHOHHA CIIECTOBHA CMETKA, KAKTO U
IOXOJl OT NPEXBLPISIHE HAa IIEHHU KHW)KA 34 KOJEKTMBHO HMHBECTHMpaHe Ha (GoHmoBa Oopca o 3akoHa 3a
KaIlUTAJIOBUTE I1a3apy 1 Ha GoHI0Ba Oopca B KOSTO M Aa € abprkaBa — wieHka Ha EUIT wim OMCP, He ce cMsTa 3a
JIOXO0JT OT JIMXBH U ciiesioBaTesHo He € npeamet Ha [IMC Ne 205/2023 (31 mait)

Loxoou, pasiuunu om 00xX00u Om JuUxeu

Corinacuo paevicrBamust 3akoH 3a JIJIDJI [Isnose Ha donnma morar na ObAaT perucTpUpaHd B PaMKHUTE Ha
OIIPEJICIIEHU CXEMM, KOMTO JaBaT Bb3MOXKHOCT 3a JaHbuHU crecTsaBaHus. IIpumep 3a ToBa ca ,,JOXOAHUTE OT
JBITOCPOYHHM MHBECTUIMU®, TIPH KOUTO CXeMaTa INpeBHXkKIa 0cBOOOXIaBaHE OT JaHBK 3a IMOCIEAHUS JAEH Ha
NETrO/IMIIHUS CPOUEH JICTIO3UT U NpedepeHnraina JanbyHa ctaBka ot 10% 3a nocne Hust IeH Ha TPUTOUIIHUS
CpodYeH Jemno3uT. Jpyr mpuMep € MEeHCHOHHATa CIIECTOBHA CMETKA, KOSATO — MPHU MPEJBAPUTENHO ONpPEENICHU
YCIIOBUSI — UMa ONIHUS 33 AbpPKaBHA CyOCHAMS M CBINO TaKa NPEJOCTaBsS OCBOOOJICHM OT NAHBLU NCHCHOHHH
IUTAI[aHMs, aKo JOTOBOPBT OBJe mpekpareH Ha 10-Ta roanHa — WIH CIe] TOBa — CIIE KaTo € NMPU3HATO MPaBo Ha
MIEHCHSI ¥ JIOTOBOPBT € CKITIOYEH. AKO yCIOBHATA HE Ca M3IIBIHEHH, MPUIOOUTHAT TOXOA MOAJEKH Ha AaHBYHO
3aJbJOKEeHUE, npeasuaeHo B 3 JADJIL.

IIpu IBATOCPOYHM MHBECTHLIMOHHHU JOTOBOPH IIpeoOpa3yBaHETO (3aMsHATa) HA LIEHHH KHI)KAa B PETUCTHpa Ha
CPOYHHMTE JICTIO3UTH HE CE CMsTa 32 NPEKbCBaHE HAa CPOYHHMS JCTIO3UT, aKo NpeodpazyBaHara (3aMeHeHarTa) LieHHa
KHHUra WM — ako (pU3NYECKOTO JIMIie U30epe J1a U3MCKa YacT OT NapHYHHUTE CPEICTBA, HA KOUTO MMaT IpaBoO OT
u3JaTens Ha IIeHHaTa KHUTa — MOJlydyeHaTa BMECTO LIEHHAaTa KHUra cyMa ce BKJIIOUBa B PErHCThpa Ha CPOUHHUTE
JICTIO3UTH HE MO-KBbCHO OT 15 JHU 0T npeoOpa3yBaHETO Ha IIEHHATa KHUTa WIIH TUIAIAHEeTO Ha cyMara.

B cnyqal‘/'l Ha AOTOBOpH 3a MCHCHOHHHU CIICCTABAHUS r[peo6pa3yBaHeT0 Ha NCHHU KHWJ)KA 3alla3Ba IIpaBHATa
MNPpUEMCTBCHOCT — T.C. HAMaA Aa 6’B,Z[€ CBBP3aHO C HPABHUTC MOCJICAUIHN, KOUTO Ca CBbP3aHU C MU3IUIAIAHECTO Ha
HCTICHCHMOHHHU OT0XOOHN (OHCHKaTa Ha aApyr obyaraeMm J0X04a M 3aABbJIDKEHUCTO 3a Bb3CTAHOBABAHE HAa IICHCHOHHATA
Cy6CI/IILI/Iﬂ) — aKO J0CTaBYUKBT Ha HWHBCCTHIIMOHHM  YyCJIYyrW, YydJacTBall B npeo6pa3yBaHeT0 NN
TpaHC(I)OpMI/IpaHeTO, € MPCXBBPJINITT HACICACTBCHUTC LICHHU KHHKAa B CMCTKATa 3a NNICHCUOHHU LICHHW KHUW)KA Ha
(1)PI3I/I‘ICCKOTO JiMae 10 aarata, OornpeaciicHa B CACIKarTa.

5.2.2 Jlanvuno obnacane na uydicoecmpannu gusuiecku auya

JlaHBYHOTO 3aJbDKCHUE Ha YyXKACCTPaHHH (U3MYECKU JIMIA MOXKe Ja Oblie OLIEHEHO C OrJie]l HAllMOHAIHOTO
3aKOHO/IATEJICTBO HA TAXHOTO JaHBYHO MECTONpeOMBaBaHE M Bh3 OCHOBA HA JIOTOBOP — aKO MMa TaKbB — MEXKILY
ChOTBETHATA [bpXKaBa W YHrapus 3a H30ArBaHe Ha JBOWHOTO [MaHBYHO oOJjaraHe (HapUYaH MO-JOY:
MEKIyHAPOJIEH JJOrOBOP), aKO (PU3UUECKOTO JIUIE YIOCTOBEPH CBOETO YY)KACCTPAHHO JaHBYHO NMPeOUBABaHE U
MPEJICTaBU JeKJIapaliys Jajli OTrOBapsi Ha YCIIOBUSATA 3a ACHCTBUTEIEH COOCTBEHHK 110 OTHOUIEHHE HA IUIAIIAHETO.
OTroBOPHOCT Ha YYXkIECTPAHHOTO (PH3UUIECKO JIHIIE € JIa IPEI0CTAaBH (J1a PeI0CTaBU Ha pa3moioxenue Ha DoHa)
yI0CTOBEPEHHUETO(sATa), HeOOX0AMMO(1) 3a MpUITaraHe Ha JJaHBYHUTE [TPABUIIA HA CBOETO NpeOUBaBaHe 3a JaHBYHU
e (ChOTBETHO yIOCTOBEPEHUETO 32 JaHBYHO NMpeOUBaBaHE HA AHTIIMICKU €3UK, U3/IaJICHO OT YyKAECTPAHHHUS
JIAaHbUEH OpraH 3a YJ0CTOBEPsBaHE HA JOIMYCTHMOCTTA Ha JIMIIETO 32 0CBOOOXKIaBaHE OT JaHbIIM, HETOBHUS IIPEBOJT
Ha YHTapCKH — WM KOMKE HA HAKOHW OT Te3W JOKYMEHTH — M JCKJIapaIlysTa 3a ACHCTBUTEICH COOCTBCHHK, KOSTO
MOXeE /1a CE M3MCKBa OT Pa3NopeiOnTe Ha MKy HapOIHHS JOTOBOD).

AKO JIaHBKBT, yIbpPKaH OT YyXKAECCTPAHHO (PU3MUECKO JIMIIE, € MM0-BUCOK OT JIaHbKa, IPUJIOKUM Bb3 OCHOBA Ha
MEKIyHapOIHHS JIOTOBOP, JIMIIETO MMa IIPaBO Jia ITONCKA Ja My C€ BH3CTAHOBH pa3jMKaTa MEXIy YIAbPXKaHUS U
JBIDKUMUS TaHBK B CHOTBETCTBUE C MEXYHApOIHHUS JOroBOp B [1aBHaTa JaHbYHA JUPEKIHUS 38 NPUOPHUTETHH
ciryyan u rosiemu nanbkortatin (Kiemelt Ado és Vam Foigazgatdsag) na HanmonansaTta qanbyHa 1 MUTHHYECKA
aJIMUHUCTpALUs 4pe3 MpPEACTaBsSHE Ha YJOCTOBEPEHHE 3a YABpPXKAaHUS JAaHBK M JOKYMEHTHTE, HEOOXOAUMH 32
NPWIAraHeTO Ha MEXTyHAPOIHUS JOTOBOP (CHOTBETHO YJOCTOBEPEHUETO 3a NpeOuBaBaHe 3a JIaHBYHH LIENH HA
AHIIMICKY €3WK, H3/IaJICHO OT YYXKJIeCTpaHeH JaHbueH OpraH 3a yJI0CTOBEepsBaHE Ha JIOIyCTUMOCTTA Ha JIUIETO 32
0cBOOOX/IaBaHE OT JAaHbBIIM, HETOBHS MPEBOJ HA YHrapCKU — WIIK KOTIME Ha KOMTO M Jia € OT Te3H INOKYMEHTH — U
JeKIapanus 3a IeHCTBUTEIEH COOCTBEHHK, aKO CE M3UCKBA TaKaBa).
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5.2.3 [Inawane na 0anvyu om yHeapcKu UHCMUMYYUOHATHU UHEECHUNOPU

B ciydaii Ha nanbkomatiy, nojiexkany Ha 3akoH LXXXI ot 1996 r. 0oTHOCHO KOpMOpaTUBHUS JaHbK U JaHbKa
BBPXY IUBHICHTHTE, HEKOJIKOKPATHO U3MEHSH, C BaJyTHaTa revanba/3arydara, IpOU3THIANIN OT JUCTPHOYIHATA
Ha JIsUT0Be OT (poHIa, ce yBennyaBa/HaMalsaBa JaHbUHATA 0a3a.

5.2.4 Jlanvuno obnacane Ha 4yiHcOeCmpantu UHCMUMYYUOHATHU UHBECIUOPU

JlaHp9HOTO 3agbiDKEHHE Ha Uy)KACCTPaHHH MHCTUTYIIOHAIIHH MHBECTUTOPH MOXKE Na ObJe OLEHEHO C Oriel Ha
HAIIMOHAITHOTO 3aKOHOAATEIICTBO Ha MPEeOMBABAHETO UM 3a JaHBYHH LI BH3 OCHOBA HA JOTOBOP — aKO UMa TaKbB —
MEXKIy ChOTBETHATA AbPiKaBa M YHrapus 3a U30srBaHe Ha IBOMHOTO TaHBYHO OOJIaraHe.

I1. Uadopmanus, cBbp3aHa ¢ npeiaraHeTo

6. IIPEJUIATAHE HA /IAJIOBE HA @OH/IA

Henpunoxumo.

I11. IToagpoOHa nHpOpMALMSA OTHOCHO YYACTBAIIUTE OPraHU3ALNH

7. HH®OPMAILIHA, CBbP3AHA C YIIPABHTEIA HA @OH/A

7.1 Haumenosanue u npasena gpopma na Ynpasumensn na @onoa

VYupasuten Ha ®onzna vHa @onna ¢ OTP Fund Management Ltd. Herosara npasHa ¢opma: Apy»KecTBO € OTpaHUICHA
OTrOBOPHOCT.

7.2 Ceoanuwie na Ynpasumens na @onoa

Cenamume Ha Ynpasurens Ha @onna: H-1026 Budapest, Riad6 u. 1-3.

7.3 @upmen pezucmpayuonen nomep na Ynpasumensa na @onoa

VYupasutenar Ha @oxga e peructpupad oT OupMenus peructbp KbM PalloHHus cbl Ha bynanema — cronuna
nof peructparnmoner Homep Cg. 01-10-043959.

7.4 Jlama na yupeosneane na Ynpasumens na @onoa

VYupasutenar Ha @oHja e ch3nazeH Ha 18 centemBpu 1998 1. 32 HeomnpeeneH CpoK upe3 mpeodpasyBaHETO Ha
OTP Investment Fund Management LLC.

1.5 JIpyzu uneecmuyuonnu ¢ponooee, ynpasnaeanu om Ynpasumensn na @onoa

ChuchKbT Ha JPYrHTE WHBECTHLUMOHHM (DOHIOBE, YNpaBisiBaHM OT YmpaBuTens Ha (DoHma, € BKIIOUEH B
HOpUIOXKEHue 3.

7.6 Ilocousane na écuuxu opyzu axkmueu, ynpasiseanu om Ynpasumensn na @onoa

KoM 31.12.2022 r. akTHBUTE, yOpaBisaBaHu OoT Yrpasurensd Ha Donja, Bp3ausar Ha: 1869 Munuapaa yHrapcku

¢dopuHTa.

7.7 Hmena u onviycnocmu Ha ynpagumenume u uieHogene Ha AOMUHUCMPAMUGHUME, YRPAGUMeTHUmME U
Hao3opuume opzanu na Ynpaseumensa na @onoa, noopoodHOCmU 30 OCHOGHUME UM OCUHOCHU U3EBH
Opyscecmeomo, K02amo me ca om 3HaueHue 3a Moea OPYHcecmaeo

YupaBuTenHuAT opraH Ha Ympasurtens Ha @oHma € CpBETHT Ha AMPEKTOPHUTE, KONTO Ce€ CHCTOM OT CIIECIHHTE
YJIEHOBE:
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Attila Banfi, IIpencenaren na CpBera

Gyorgy Istvan Eder CEO

Istvan Honics, 3aMeCTHUK-M3IBIHATENICH TUPEKTOP 32 MHBECTUIIMOHHATA JIeHHOCT, wieH Ha CbBeTa
Tibor Turner, 3amectauk ' ]I, unen Ha ChBeTa

Ferenc Csaba Bakk, unen va CJI.

Attila Banfi 3aema mexHOCTTa [Ipencenaren na CpBeTa CBBET IO JOTOBOP 3a mpeacTaBuTencTBo. Gyorgy Istvan
Eder, 'M]I na Ynpasurens Ha ®oHia, € pPbKOBOINTEN HA OPTaHM3aIHUATA HA paboTaTa Ha Yrpasutens Ha PoHza u
YIPaBIABALIMAT JUPEKTOP HA Yrpasurens Ha @oHna ceriacHo 3aKoHa 3a KOJEKTUBHUTE HHBECTUIIUH. UleHOBeTe
Ha CbBeTa Ha TUPEKTOPUTE Cca €AHOBPEMEHHO M YJIEHOBE Ha pabOTHATa opraHu3auus Ha Ympasuteins Ha Donpa,
KOHTO — B JIOITBJTHEHUE KbM CBOS MaHJAT KaTO ATBXKHOCTHH JIUIA — Ca CIY>KUTENH, 3a€Mallly Pa3IuuHU JUTbKHOCTU
Y OTTOBOPHOCTH B paboTHaTa opraHuzauus Ha Ynpasuress Ha @oHga (KaKTo € MOCOYSHO A0 TEXHUTE UMEHa I10-
rope) ChIVIACHO TPYJO0B J0roBop ¢ Ynpasutens Ha DoHfa.

JUTBKHOCTH, 3a€MaHH OT M3ITBJIHUTEIHUTE JTHKHOCTHH JIUNA B JPYTH APYKECTBA:

Attila Banfi: Yopaenaam qupexrop Ha OTP Bank Plc., [Tpencenaren na Hag3oprus ceet Ha Joint Stock Company
OTP Bank (Pycwus), unen Ha Cpera Ha OTP banka Srbija (Cpp6us) u unen va CpBera Ha Budapest Stock Exchange,
Gyorgy Istvan Eder: Ipencenaten na Hamsoprns cbeer Ha ,,JJCK Yipasnenne ua aktusu® AJ (Bwirapus),

Tibor Turner: Unenose Ha Hamzopaus ceeet B llirika DZU (Serbia):

[Tocoyenure mo-rope Apy’KecTBa ca Yy)KICCTPAHHU YIPABUTEIM Ha WHBECTHLMOHHHM (DOHIOBE, YCTAaHOBEHH B
peruona Ha IlenTpanna u M3touna EBpona, B kouto Ynpasurenat Ha QoHlla UMa I470BO y4acTHE.

Unenose Ha Han3opHus cbBeT: .
Domokos Takécs (Ilpencenaren, Daily Banking Tribe Lead of OTP Bank Plc.), Laszl6 Vagi, Dr. Gyoérgy Adamosi.

7.8 Pasmep na 3anucanusn kanuman na Ynpasumens na @onoa

KoM 31.12.2022 r. 3anucanusT kanuTaa Ha YmpaButens Ha @onia Bb3mmu3a Ha: 900 MUInoHa yHrapcku (GOpHUHTa,
KOHUTO ca BHECEHHU M3IISIO.

7.9 Coocmeen kanuman na Ynpasumensn na @onoa

KoM 31.12.2022 1. coOcTBeHHAT KanuTan Ha Ynpasutens Ha @onna Bp3nu3a Ha 16 816,807 MuiimoHa yHrapcKu
(dopuHTa.

7.10 bpoii 3aemu auya 6 Ynpasumens na @onda

[TepconansT Ha YnpaButens Ha @oHja HaOposiBa 61 AymM Ha THJIHO pabOTHO BpeMe.

7.11 Ilocoueane na koHKpemHume 3a0aqu u Qyukyuu, koumo Ynpasumenam na Q@onoa mosice oa
Odenezupa ha mpemu cCmpanu

YHpaBI/ITCHHT Ha CDOH,I[a MOIKE 1a aHT'a’)Kupa TPETU CTPAHU € LICJT HO'C(i)eKTI/IBHOTO U3IIBJIHEHUE Ha I[eﬁHOCTHTe CH.

VYupasurensat Ha PoHIa aHTakKMpa TPETH JIMIA 32 M3BBPIIBAHE HA JICHHOCTHUTE, IIOCOUYEHH B 4WIEH 7, aluHes 2,
OykBa a), TIOATOYKA aa) OT 3aKOHA 3a KOJEKTUBHHTE WHBECTHLMH [IIPaBHU M CUETOBOJHM YCIYI'H|, KAaKTO W 3a
m3nbiHeHne Ha WUT 3agaum. [locnennurte obaye He MpenCTaBIsIBAT ayTCOPCHMHI ChIacHO wieH 41, anuues 11,
OykBa 6) oT 3akoHa 3a KOJIEKTUBHOTO HHBECTHpPaHE, KOHTO NPEABIKAA, Y€ HE Ce NMpH3HaBa 3a ayTCOPCHHT
MMpEeaoCTaAaBAHCTO Ha YCIYId, KOUTO HE Ca YaCT OT YHNPaBJICHHUETO Ha HWHBECTHUIIUOHCH (t)OHII, BKIIKOUYHUTCIIHO
MPEJOCTaBSIHETO Ha MPAaBHM YCIYTH, TaHBYHHU KOHCYJNTAHTCKH yCIYyTH, YCIYTH 10 CHaOagBaHe, pa3paboTBaHe Ha
KOMIIOTBPHU CUCTEMHU, XOCTUHI' U MOAAPBIKKA HA KOMIIIOTbPHU CUCTEMH, O6y‘IeHI/Ie 1 IMO-HATATBIIHO PAa3BUTHUEC HA
HepcoHaa, yCIyry 1o (GakTypupaHe, CHeTOBOAHO OTYMTAHE HA 3aIUIaTH M CYETOBOJHU YCIYTH.

7.12 Ilocousane na Opyscecmeama, Ha KOUMO ca 0eeZUPAHU YYHKYUU NO YRPABTIEHUE HA UHEECMULUUME

IMonacrosmem YmpaBurensat Ha DoH/Ia He aHTaXXHpa TPETH JIUIA 32 U3BBPIIBAHE HA JCHHOCTTA, IIOCOYCHA B WICH 7,
anuHes 1, OykBa a) oT 3aKoHa 32 KOJICKTUBHHUTE WHBECTHUIINH [YIIPABICHHE HA HHBECTUIIHUTE (PEIICHUS, CBBP3aHU
C WHBECTUIMOHHU CTPAaTeTMU M pa3NpejielieHue Ha aKTUBUTE BbB BpPb3KAa C HHBECTUIMOHHATA MOJIMTHKA,
BKJIIOUUTEJIHO HEMHOTO U3MbIHEHHE)].
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7.13 IIoopo6no onucanue na noaumuKkama 3a 6v3Hazparxcoenuama na Ynpasumensn na @onoa na
IIKHIIIK (nanpumep Kak ce uzuuciagam 6b3HaAzpa)xcoeHuama u obde3uiemenuama, 1uyama, O0mz080pHuU 3a
onpeodessine HA 6b3HAZPANCOCHUAMA U 00e3WemeHUAMA, AKO UMA KOMUMEM RO 6b3HAZPAICOCHUAMA,
ujenoseme Ha KOMUMEMA RO 8b3HAZPANCOCHUSMA)

VYnpasutenar Ha @onga uMa [lonuTrka 3a Bb3HArpakJEHHUATA, KOATO € B CbOTBETCTBUE C PA3yMHOTO YIIPABICHHE
Ha pUCKa M TO HachpdaBa, HO HE HAChpyaBa MOEMAaHETO HA PHCK, KOHTO HE CHOTBETCTBA Ha PUCKOBHS NMPOGHI U
MOJIMTHKHTE 32 YIPaBJICHUE Ha HHBECTUIIMOHHUTE (POHIOBE, yNpaBIsiBaHU OT YpaBuTeist Ha PoHua.
VYnpasutenar Ha PoHIA, KaTO IBILEPHO IPYXKECTBO, WieH Ha baHkoBara rpymna, MOAIEKAIIO Ha KOHCOTUIUPAH
Hag3op ¢ OTP Bank Plc., e obext n Ha [TonuTrKara 3a Bp3HarpaxaeHusITa Ha bankoBaTta rpyna v npuiiara HelHUTE
CHOTBETHU IpaBmia, 6e3 1a ce 3acsra [lomuTukara 3a Bp3HArpaxIeHusTa Ha Yrpasuteist Ha QoHpa.

Hanzopuust cbBeT Ha Ynpasurens Ha @oHzla — ¢ yyactrero Ha KomuTeTa 110 Bh3HarpaxJeHusITa Ha Y IpaBUTeIs
Ha ®oHIla — B3eMa peleHue 3a npueMane Ha [lonuTHkaTa 3a Bb3HArpakJIeHUATa U 3a 0100psBaHe Ha HEWHHTE
M3MEHEHHMS U CIIeaM 3a HeHHOoTo npuiarane. [Ipencenaren Ha Komurera no Bp3HarpaxaeHusTa Ha YIpaBuTels Ha
®onga: Domokos Takécs, unenose: Dr. Gyorgy Adamosi n Laszlo Vagi.

CobBeThT Ha JUpEKTOpUTE Ha Yupasurens Ha DoHIa oTroBaps 3a IpHiIaraHeTo u mperiexa Ha [lonutnkara 3a
BB3HarpaxxacHusATa Ha Ynpasurens Ha QoHIa. B KOHTeKCcTa Ha pa3feneHueTo Ha Tpyna B paMkute Ha ChBera Ha
IHUpeKTopuTe Ha Ynpasurtens Ha Ponna [aBHUAT M3IIBIHATENCH AUPEKTOp Ha YmpaButens Ha OoHIa oTroBaps
3a 3ajJaudTe, CBBP3aHH C NpWiaraHeto Ha [lonMTHKaTa 3a Bb3HArpaxAcHHATa Ha Ympasurens Ha DoHna,
BKJIIOYUTEITHO 33 B3eMAHETO Ha PabOTOATEIICKH PEIICHHUS B TO3H 00XBaT.

7.14 Pe3wome na Ilonumurkama 3a ev3nazparxcoenuama na Ynpasumensa na @onoa na IIKUITIIK

IIpaBunara 3a Bb3HarpaxaeHusITa Ha YpaBuTesns Ha @oHaa 00XBaIaT Bb3HArPAXKACHUATA HA JUTHKHOCTHUTE JIUIIA
U CITY)KHTEIIUTE, KOUTO 4Ype3 Npo(heCHOHAIHUTE CH ISHHOCTH OKa3BaT ChILECTBEHO BB3/CHCTBUE BHPXY PHCKOBHUS
npodun Ha Yrpasutens Ha PoHA WM BBPXY PUCKOBHS MPOQHI HA yNpaBisiBAHUTE OT Hero QoHuose. J(BaTa
OCHOBHH €JIEMEHTA Ha CXEMaTa 3a Bb3HAIPaKIACHHS Ca OCHOBHO Bb3HArpaXxJIeHNE (BKIIOYUTEIHO OCHOBHA 3aIIaTa
U 100aBKM) M BB3HATPAXKICHHWE 3a IMOCTHUTHATH PE3yNTaTH (BKIIOYHTEIHO BB3HATPAKACHHE 3a IIOCTUTHATH
pe3ynTaTy Bb3 OCHOBA Ha TaKCH M Bh3HArpa)kJCHUE 3a TIOCTUTHATH PE3YJITaTH, HCOCHOBAHO Ha TaKCH).

CHOTHOIICHHETO MEXy OCHOBHOTO BB3HATPAKICHHUE U BB3HATPAXKICHUETO 32 MOCTHIHATH PE3yNTaTH €
JqudepeHIupano 3a pasIUYHUTE ATBKHOCTH. Pa3sMepbhT Ha BB3HATPAKACHHETO, OCHOBAHO HA pE3yNTaTtute, €
CBBP3aH C MOCTUTAaHETO HA MPEIBAPHUTEIIHO OMpPECICHH 1eiu (Ha HUBO yIpaBUTeI Ha (OHA, HA HUBO IPyIa WA
Ha HMHAUBUAYATHO HI/IBO) M C€ u3IlIalla Ha pa3Cpouc€Ha OCHOBA B CHOTBCTCTBHUC C HNPUIOKUMUTE 3aKOHOBH
pasmnopenou.

7.15 Jlexnapauusa om Ynpaeumenn na @onoa na IIKHIIIIK, ue nodpodénama noaumuka 3a
6b3HAzpadscOeHuama, nocouena 6 pasoen 7.13, e docmvnna upes yebdcaiim (c nocousame Ha 8PL3KA KbM
yebcaiima) u ye npu nOUCKeame ce nPeOOCMass KoOnue Ha XapmueH HoCume.

IoxpobHOTO 0000IIEHNE HA AeiicTBAaIaTa B MOMEHTA TIOJUTHKA 332 Bh3HATPAKICHUATA Ha YpaBuTelns Ha DoHna

€ JOCTBIIHO HA JIMHKA 1TO-A0J1y U C€ IPEAOCTaBA B I[ICUaTHA (I)OPMa IpHU NIOUCKBAHE:

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

8. HH®OPMAIIHA OTHOCHO /JIEIIO3HTAPA

8.1 Haumenosanue u npasna popma na /Jenozumaps
Henozutapsat Ha @onna e UniCredit Bank Hungary Zrt.
IIpaBHata My gopma e: IpyKeCTBO C OTPAaHWIECHA OTTOBOPHOCT
8.2 Ceoanuwe na /lenosumaps

Cenammero Ha UniCredit Bank Hungary Zrt. e Ha ciiennus agpec: H-1054 Budapest, Szabadsag tér 5—6.
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8.3 Pecucmpauyuonen nomep na /lenozumaps

HpyxectBoto e peructpupano nog Homep Cg. 01 10 041348 ot Cronuunus cba Ha byaaneia B KauecTBOTO My
Ha Cp1 1o peructpanusaTa (moHacrosmem: Ch 10 perucTpanusaTa Ha qpyskecTBa kbM Paitonen cpa bynanema-
CTOJIUIIA).

8.4 Ocnoeéna oeiinocm na /lenozumaps

UniCredit Bank Hungary Zrt. ¢ kpenuTHa HHCTUTYLHS, KOSATO MPEIOCTABS ISUIOCTHA OaHKOBH YCITYTH.

8.5 Obxeam na oeiitnocmume na /lenozumapsn

Oo6xBatsT Ha aeriHoctute Ha UniCredit Bank Hungary Zrt. e cnegausr:

TEAOR (NACE Rev. 2) No.:

64.19.°08. Jlpyeo napuuno nocpedornuiecmso

64.91.°08. Punancoe nuzune

64.99.°08. Ilpedocmasane Ha Opyeu ¢hunancosu ycayeu, Oe3 3acmpaxosane U OONBAHUINETHO HEeHCUOHHO
ocuzypseane, Hekiacuuyupanu opyeaoe

66.12.°08. [locpednuuecka OelHocm o COenKU C YeHHU KHUNCA U CIOKU

66.19.°08. Mpyeu cnomazamennu OetiHocmu 6v8 (QuHancogume yciayeu, Oe3 3acmpaxosaue U OONbIHUMETHO
NEeHCUOHHO OCU2YpABAHE

66.22.°08. [Jeiinocmu Ha 3acmpaxogamennu OpoKepu u a2eHmu

66.29.°08. Cnomaeamennu OeuHocmu 6 3ACMPAX08aHemo U OONBIHUMEIHOMO NEeHCUOHHO ocuzypssaue,
Hexaacuguyuparu opyeaoe

64.92.°08. Jlpyeu popmu na npedocmassine Ha Kpeoum

8.6 Jlama na yupeossane na /lenozumapsn

Jara Ha yupensBane Ha UniCredit Bank Hungary Zrt. e: 23.01.1990 r.

8.7 3anucan kanuman na /lenozumaps

KoM 31 gexemBpu 2022 r. 3ammcanusat kanutan Ha UniCredit Bank Hungary Zrt. Bp3mu3a na 24 118 munnona

YHrapcku ()OpHHTA.

8.8 Coocmeen kanuman na /leno3umaps, nocoueH 6 NOCIEOHUA PUHAHCOE OmMUem, 3a6epeH Om He3A8UCUM
ooumop

Konconuaupan cobctBen kamutan Ha UniCredit Bank Hungary Zrt. xem 31.12.2022 r: 391 426 munnona

YHrapcku (POpHHTA.

8.9 Bpou cayscumenu

KoM 31.12.2022 r. B UniCredit Bank Hungary Zrt. pabotar o6mo 1785 mymru.

9. UH®OPMAIIHA OTHOCHO OJHTOPA

9.1 Haumenoeanue u npasna popma na ooumopa

Onuropst Ha PoHna e Ernst & Young Konyvvizsgalo Korlatolt Felelosségii Tarsasag (perucrpanioneH ¢pupMeH
Homep: 01-09-267553, perucrpupan ot Cbaa mo ¢upmeHa perucrpauus kbM Paiionnus cbpn Ha bynanema-
cronuia). JInmero, 0OTTOBOPHO 3a oauTa, € Dr. Attila Hruby.

Jlunieto, OTTOBOPHO 32 OAWTA, € JACKIapupaio, 4ye OTroBapsi Ha M3MCKBAHMUATA, OINpEAEICHH B JIEHCTBAIIOTO
3aKOHO/IATEJICTBO, MPHUTEXKaBa HEOOXOJIMMHUTE €KCIIEPTHH MO3HAHWS M ONUT IO OTHOIICHHE Ha (DMHAHCOBUTE
MHCTUTYLMH U MMa MOJIXO/ISII[a 3aCTPaXOBKa 32 OTTOBOPHOCT.

9.2 Ceoanuwe na Ooumopa
H-1132 Budapest, Vaci ut 20.
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9.3 Pecucmpauyuonen nomep na Kamapama na ooumopume

Perucrpanrionen Homep Ha yHrapckara Kamapa Ha omutopure: 001165. UnentudukanuoneH HoMep Ha 4jeH Ha
yHrapckara Kamapa Ha oIuTOopuTe Ha JULETO, KOETO OTroBaps 3a oxuta: 007118

9.4 Hme na Ooumopa, axo e gpuzuuecko nuye

Henpunoxumo.

9.5 Aopec na Ooumopa, axo e guszuuecko nuuye

Henpunoxumo.

9.6 Pecucmpauyuonen nomep na Qoumopa ¢ Kamapama, axo e gusuuecko nuye

Henpunoxumo.

10. HH®OPMAIIHA OTHOCHO KOHCYJITAHTHTE, KOUTO JABAT ChBETH I10 JOTOBOP, KOHTO CE 3AILIAIIA OT
AKTHBHTE HA @ OHJIA

Henpunoxumo.

11. HH®OPMAIIHA OTHOCHO JUCTPHEYTOPHTE

11.1 Haumenosanue u npasna gpopma na Ocnoénus oucmpudoymop na @onoa

OcuoBHuAT quctpudytop Ha @onma e OTP Bank Plc. Heftnata npaBHa popma e: myOamaHO APYKECTBO.

11.2 Cedanuwie na Ocnosnusn oucmpuoymop

Cepnamuiie vHa OTP Bank Plc.: H-1051 Budapest, Nador u. 16.

11.3 PeructpanyoHeH HOMep Ha JpyxecTBOTO Ha OCHOBHUS AUCTPUOYTOD

HpyxectBoTo ¢ peructpupano moj vomep 01-10-041585 ot Cronuunus ¢b Ha byaareia B kKaueCTBOTO My Ha
Csa o peructpanusata (nmoracrosuieM: ChJl 0 perucTpaiysITa Ha JpykecTBa KbM PaifoHeH cva bynanemia —
CTOJIUIIA).

11.4 Oé6xeam na oeitnocmume na Ocho6HUA OUCMPUDYMOD

Oo60xBarsT Ha AeriHocTuTe HA OTP Bank Plc. e cnennusr:

TEAOR (NACE Rev. 2) No.:

6419 JIpyro napu4Ho MOCPEAHUIECTBO

6491 duHAHCOB JIM3UHT

6619 Jlpyru ciomaraTeiqHH IeifHOCTH BBB (PMHAHCOBUTE YCIIyTH, 6€3 3aCTpaxoBaHe U JOMBIHUTEIHO NEHCHOHHO
OCHTypsIBaHE, HeKIacu(DUIIUPAHH JPYyTraae

6499 IlpenocTapsiHe Ha APYTH (PUHAHCOBU YCIYTH, 0€3 3aCTPaxOBaHE W JOMBJIHUTEIHO ICHCHOHHO OCUTYpSIBaHE,
HEKJTaCU(PUITUPAHU APYyTaIe

6612 IlocpenHuuecka JEHHOCT MO CAENKU C LIEHHH KHIXKa U CTOKU

6629 CrniomararenHu JIeHHOCTH B 3aCTPAXOBAHETO U IOMBJIHUTEIHOTO IEHCHOHHO OCUTYPSIBaHE

11.5 /Jlama na yupeosneaune na Ocrosnus oucmpuoymop

OTP Bank Plc. e perucrpupana nHa 31 nexemBpu 1990 r. kato mpaBompuemHuk Ha Orszagos Takarékpénztar
(HammonaHa criecToBHA Kaca), cb3aanaeHa npe3 1949 r.

11.6 3anucan kanuman na Ocnoenus oucmpuoymop

Axmmonepraust kanutai Ha OTP Bank Plc. e 28 000 001 000 yarapcku hopuHTa.
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11.7 Co6cmeen kanuman na OcHoerus OucmpuGymop, Hoco4uen 6 NOC1eOHUs (PUHAHCO8 OmUent, 3a8ePeH
om He3zagucum 00OuUmop

Koncomumupan cobctBen karmuran Ha OTP Bank Ple. xem 31.12.2022 r.: 3 322 312 MunmroHa yHrapcku GOpHHTA.

11.8 Hauunu 3a npedasane na Ynpasumensa na @onoda na oaunume, noayuenu om Jucmpudymopa, 3a
UHEECMUMOpUmeE U MeXHUme npeocmagumen

Cerimacao wi. 106, an. 1 ot 3akoHa 3a KOJEKTUBHHTE WHBeCTHINH OCHOBHHAT IUCTPHOYTOp € AIBXKEH na
OTIOBECTSBa Ha YTpaBuTemst Ha PoHAA TaHHNTE HA HHBECTHUTOPHUTE U TEXHUTE IPEJICTABUTENH, PETUCTPUPAHH OT
OCHOBHUS TUCTPUOYTOD, KoraTo ToBa € npeasueHo B [IpocnekTa nim B [Tonmutnkara 3a ynpasienue Ha Gonna
M aKO TOBa € JIOroBOpeHo Mex 1y OcHOBHHUS qucTpuOyTop U Ynpasutens Ha Gonya. TakoBa npenaBaHe Ha TaHHHU,
KOETO € pa3pelleHo B Hacrosmara pasnopenda Ha [IpocnekTa, He mpeacraBisBa HapylleHHE Ha TaifHaTa Ha
LEHHHUTE KHIDKa WM Ha THPTOBCKaTa TaifHa ChIIIAaCHO 3aKOHA 32 KallUTaJIOBUs Nasap. YpaBureit Ha PoHaa nma
NPaBO Jia U3MOJI3Ba MOJY4YEHHUTE JAHHU, KAaKTO € OIHCAHO II0-TOpe, eIUHCTBEHO B paMKUTE Ha pasnopeadure,
CBBP3aHU C TaliHaTa 3a [IECHHUTE KHIXKA, 33 LIEJINTE HA JSWHOCTHUTE 110 yIpaBjeHUe Ha NHBECTUIMOHHMS (POH, T10-
CTEIHUATHO 3a MpPEeAOCTaBs HE Ha WH(OpManus Ha HHBECTUTOPUTE M 3a MapKETHHrOBaTa KOMYHHUKalus Ha
Yupasutensa Ha Qonaa ninm Ha PoHpa.

11.9 Cwoucmpuoymopu na @onoa

wbanka JICK“ AJl — HenpekbcHaTaTa qucTpuOynus Ha QoHAa 3amoyBa ciell HaclopTH3alnsITA -.

OTP banka d.d. (OTP Bank Croatia) — HenpekbcHaTata aucTpuOyuusi Ha @DoHIA 3amouBa crleq
MacrnopTU3AIMATA -.

OTP banka d.d. (OTP Bank Slovenia) — wnenpexbcHartata guctpuOynuss Ha @DoHAa 3amoysa cieq
MacrnopTU3AIMATA -.

Crnogorska komercijalna banka a.d. (CKB) — HenpexbscHaTata aucTpubyius Ha DoHIa 3amo4Ba

Bb3 OCHOBA Ha Pa3pelIeHHeTO Ha MECTHHS HaIA30PEH OpraH 3a AUCTpuOyIsaTa Ha PoHa.

Banka OTP Albania sh.a (OTP Bank Albania) - nenpexscuatara quctpudynus nHa @oHza 3amousa

Bb3 OCHOBA Ha Pa3pelICHHETO Ha MECTHHS HAJ30PEH OpraH 3a AUCTpuOyIusTa Ha DoHa.

12. HH®OPMAIIHA OTHOCHO OIJEHHUTEJIA HA HEJJBH)KUMHTE HMOTH

Henpunoxumo.

13. JIPYrA HH®OPMAIIHA, CBBhP3AHA C JATEHHS ITPEAMET

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

14. JEKTAPAIAA

OTP Fund Management Ltd. (cemanumie: H-1026 Budapest, Riad6 u. 1-3, peructpaiiaoHeH HOMep Ha JPyKECTBOTO:
01-10-043959, peructpupano ot Chla M0 perucTpaiiys Ha ApyKecTBa KbM PaiioneH cb Ha bymamnema-cTonuia) B
Ka4ecTBOTO CH Ha YmpaButeld Ha Gonx, neiictramnt or nmeto Ha OTP Multi-Asset Konzervativ Alapok Alapja (OTP
Multi-Asset Conservative Fund of Funds), emurupair Issiosere Ha ®@onna, u OTP Bank Plc. (cenamume: H-1051
Budapest, Nador utca 16, perucrpanmnones Homep Ha apyxectBoro: 01-10-041585, perucrpupano or Coaa 1o
perucTpanus Ha apyxecTBa KbM PaiioHeH cb/ Ha Byaanema-cronuia) B kauecTBoTo ci Ha OCHOBEH JUCTpUOyTOp
C HACTOSIIOTO JEKJIapupar, 4e JaHHUTE M M3SBJIICHUSTA, ChABPXKAIIN Ce B HACTOSMIMs [IpocrekT, oTroBapsAT Ha
(baxTHTE M HE MIPEMbIYaBaT HUKAKBU (DAKTH WIIM JJAHHH, KOUTO Cca OT 3HAUCHHE 3a OLIEHKATa Ha ChOTBETHNUTE [ICHHH
KHIDKA W KOHKPETHOTO ToJsiokeHne Ha Emurenta. EMureHTHT M OCHOBHUST IUCTPHOYTOp HOCSAT COJMIapHa
OTTrOBOPHOCT MPEa TMPUTECKATECIUTE Ha JIHJ'IOBC Ha @OH}Ia 3a BCHYKH BpPCIU, MPOU3THYAIIMA OT HOABCKAAIla
nHpOpManus, chabpKamia ce B IIpocnekrta, nim oT mpeMbiIdaBaHe Ha HHOOPMAITHSL.
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[TPOCIIEKT

Bynanemia, 12 maii 2025 r.

Balazs Gergely Szarka Krisztina Gergely Endre Marias Rita Fabriczki
OTP Fund Management Ltd. OTP Bank Plc.
ot umero Ha OTP Fund Management Ltd. u OTP ot umeto Ha OcHoBHUA AucTpuOyTOop HA OTP
Multi-Asset Conservative Fund of Funds karto Multi-Asset Conservative Fund of Funds
Emutent

EJIEKTPOHHO ITOAIIMCAH JOKYMEHT
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IIO/INTHKA 3A YIIPABJIEHUE HA ®OH/IA

I. lannu 3a @oHga

1. OCHOBHH JIAHHH 34 @OH/IA

1.1 Haumenoeanue na @onoa

OTP Multi-Asset Conservative Fund of Funds

1.2 Kpamko naumenosanue na @onoa

OTP Multi-Asset Conservative Fund of Funds

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

1.4 Jlama na pecucmpayun u pecucmpayuonen nomep na @onoa

@DoHABT e perucTpupat Ha 25 aBryct 2022 r.; HoMep Ha pemeHreTo Ha Han3opHUsS opraH OTHOCHO perucTparusTa
my: H-KE-111-487/2022, perucrpanmonex Homep: 1111-863.

1.5 Haumenosanue na Ynpasumensn na @onoa

VYupasuren va @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenozumapsn

Henosutapsat Ha @onrna e UniCredit Bank Hungary Zrt.

1.7 Haumenosanue na /lucmpuéymopa
1.7.1 Ocrosen oucmpubymop:
OTP Bank Plc.

1.7.2 Cvoucmpubymopu:

wbanka JICK“ AJl — HenpekbcHaTaTa qUCTpuOynns Ha POoHAA 3am04Ba ciell HaclopTH3aluaTa -.

OTP banka d.d. (OTP Bank Croatia) — nenpexbcHatata auctpuOyius Ha DoHIa 3amoysa cien
NacIOpTH3AIUATA -

OTP banka d.d. (OTP Bank Slovenia) — HempexkbcHaTata nuctpulyius Ha DoHga 3amovsa cien
MacoOPTU3AIUATA -.

Crnogorska komercijalna banka a.d. (CKB) — nenpexkbscaaTara quctpubynus Ha DoH/a 3a1o4sa Bb3
OCHOBA Ha pa3peIIeHUETO Ha MECTHUS HAJI30PEH OpraH 3a JUcTpudyimsaTa Ha DoHa.

Banka OTP Albania sh.a (OTP Bank Albania) - menpekbscharara auctpudyuus Ha DoHza 3anoysa
Bb3 OCHOBA Ha Pa3pelIeHHeTO Ha MECTHHS HAJ30PEH OpraH 3a AuCTpubyiusTa Ha DowHa.

1.8 ®@opma na pynxkuyuonupane na @onoa
®opma Ha pyHKIHOHMpaHe Ha Donna: mydamueH (GoHx.
Emutupanute ot @oHza JIs10Be MOrat a ObJar 3aKyleHd B YHrapHs OT MECTHHU U YYXKIECTPaHHH (HU3MYECKU U

IOpUAMYECKH JUIa — ¢ W3KIoueHne Ha Tpaxknaanu Ha CAIll— mnpu ycinoBue 4de OTroBapsT Ha MpaBHUIIaTa,
OIIPENIENICHU B YCIIOBUATA 3a MpPEJIaraHe.

B®3 ocHOBa Ha 00XBaTa Ha MOTEHIMAIHNTE HHBECTUTOPH — B ChOTBETCTBHE C KOHLIENITyaJIHATa CHCTEMa, IIpHUjIaraHa
B WieH 67, anunes 1, Oyksa 0) oT 3akoHa 3a KOJIEKTMBHUTE HHBECTHUIMH — [[sutoBeTe Ha DoHpa ot cepus ,,A“ Morat
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na Opnar ompenenenn kato [lsmoBe Ha PoHpa, nmpeanaraHd Ha HeNpo(eCHOHAIHUM WHBECTHTOPH; TOBa obOaue He
TpsiOBa J1a ce pa3dupa KaTto orpaHHueHre Ha 00XBaTa Ha MHBECTHTOPHTE, ThI KaToO B JEWCTBUTENHOCT J{s0BeTe Ha
®onma ot cepus ,,A“ Morar na OBIAT 3aKyNeHH KaKTO OT HempodecHOHAIHH, Taka W OT NPOQEeCHOHATHU
HUHBECTUTOPH.

1.9 Buo na @onoa

OT OTBOpEH THII

1.10 ITaoesrc na donoa

be3 ¢ukcupan cpok

1.11 Xapmonusupane na @onoa

WuBectunmoneH o, momydmi paspernieane ot Haa3zopHus opran U XapMOHH3HPaH B ChOTBETCTBUE C [lupeKTHBaTa
3a [TKUIILK.

1.12 Homep u onucanue na écuuku cepuu, emumupanu om Donoa, Kamo ce nocousam paznuKume mexcoy
omoennume cepuu

Emurtupanute or @orma Jlsmose oT cepus ,,A“ ca ¢ HOMHHAIIHA cTOWHOCT | (emHO) eBpo, BUABT Ha J[sioBeTe Ha
®doH/a € TONMEHEH U T ca EMUTHPAHHU B Oe3HammgHa popma. [sanoBere Ha DoHIA ca AeMaTepran3upaHHy, T.e. Te ce
u3aBat noj popmara Ha KOMITIOTHPHH 3HAIH, IOPAAH KOETO HE MOTaT Aa ObIaT OTICUaTaHH.

1.13 Ocnosna kamezopus axmuesu, 8 Koumo @oHOLM MOIHCE Oa UHEECMUDPA

doHJ 3a 1IEeHHU KHUXKA.

1.14 TIapanyusa 3a xanumana unu 00X0OHOCMMA, 3AWUMA HA KARUMALA UIU 00XO00HOCMMA,
npunoxcumu kom Ponoa

Henpunoxumo.

2. JIPYT'A OCHOBHA HH®OPMAITHS 34 DOHJIA

Tpancrpann4Ho mpeajarane Ha masapa: Ciel macrnoptusanusra (B crydail Ha TPETH IbPXKaBH) U TOJTYIaBaHETO
Ha pa3peleHue 3a npejiaraie Ha nazapa Ha ®onpa, [snosere Ha @oHja cieBa Aa CcTaHAT AOCTHIHU U B Uy>KOMHA
(B mpyra nepxasa ot EVII win B Tpeta AbpkaBa) ChIIACHO MECTHHUTE Ma3apHU IpaBmia. CrenuaiHuTe yCIOBHA 3a
TPaHCTPAaHUYHO TpejjaraHe Ha Ma3apa ca IOCOYeHHM B CHOTBETHUTE pa3Jeny Ha Hacrosmiata llonmuTuka 3a
ynpasieHue Ha QoHja.

3. CHHCBK HA HOPMATHBHHUTE AKTOBE OTHOCHO YITPABJIEHHETO HA HHBECTHI[HOHHH ®OH/[OBE,
TNPEJUIATAHETO H PA3IIPOCTPAHEHHUETO HA JA/IOBE HA WOHJIA, KAKTO H HA 3AKOHHUTE, YPEXJAIIIH
OTHOIIEHHATA MEKTY @OH/IA H HHBECTHTOPUTE

@®onnpt, Yrupasutenar Ha ®onna, [enosurapsat, OCHOBHUAT ITUCTPHOYTOp M BCHUKH APYTH JIMIA, TOCOYCHH B
IMpocnexra n B [lonurukara 3a ynpasienue Ha @oH/Ia KaTO yyacTBallX OpraHU3allH, KaKTo ¥ IIPAaBHUTE OTHOLIEHUS
Mexay Te3u muua u PoHpga wnu Ynpasutens Ha DoHJa, ce MOAYMHSABAT HAa YHTapCKOTO 3aKOHOJAATEICTBO
(BKITIOUNTEITHO Ha IIPSIKO MPHUIOKUMHUTE 3aKOHOJIATEIIHU aKTOBE Ha EBponeiickus cbio3).

[To-nomy ca u30poeHW CHENMaIHWTE pa3nopendW OTHOCHO YIPaBICHHETO Ha WHBECTHLMOHHU (DOHIOBE,
MpeajaraHeTo u TUCTpUOYyHATa Ha JSUTOBE Ha (OHIOBE, KAKTO U 3aKOHUTE, YPEXKIAIIN OTHOIIEHUATA MeXAy OoHIa
U UHBECTUTOPHTE:

@ YTpaB/ieHHETO Ha WHBECTUIMOHHUS (OHI, NEHHOCTTAa HA WHBECTHIMOHHHS (HOHI W YIpaBUTEIAT HA
WHBECTHIIUOHHUS (DOHI, KAKTO U MPABHHUTE OTHOIICHUS Mex 1y DOHa 1 MHBECTUTOPUTE C€ TOAYHHSIBAT Ha:

- 3akoH XVI or 2014 r. 3a TpbcTOBETE 32 KOJEKTUBHO MHBECTUPAHE U TEXHUTE yNPABUTEIH U 32 U3MECHEHUE
Ha HSKOU CBBbP3aHM C (PUHAHCHUTE 3aKOHH (,,3aKOH 32 KOJEKTUBHOTO HHBECTHPaHE );
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- [TpaBurencreeno nocranossieHue Ne 79/2014 (II1. 14.) oTHOCHO CTPYKTYpHATa OpraHu3anys, KOHQINKTa Ha
HUHTEpEeCH, U3BBPIIBAHETO HA JEHHOCTTAa U M3MCKBAHUATA 3a YNPAaBJICHME HAa PUCKA 3a YINPAaBUTEIUTE Ha
ITKUIILK;

- [IpaBurencreeno nmocranosneHune Ne 78/2014 (III. 14.) OTHOCHO WHBECTHIIMOHHATA M 3a€MHATa TIOJIUTHKA
Ha KOJICKTUBHUTE HHBECTUIIMOHHU (DOHIOBE;

- [IpaBurencTBeHo mocraHosimeHne Ne 156/2023. (IV. 27.) OTHOCHO WHBECTHIIMOHHHUTE IIpaBWJIA Ha
WHBECTHLMOHHN (OHIOBE,

- [IpaBurencreeno nocranosienne Ne 89/2023. (II1. 22.) oTHOCHO HKOHOMHYECKH, HUHAHCOBU MEPKH;

- 3akon CXX or 2001 r. 3a kanuTanoBus nasap (,,3aKOH 32 KalUTaIOBHs Ha3ap™)

- 3axon CXXXVIII ot 2007 r. 32 UHBECTULIMOHHUTE NTOCPEAHUIM U JUIBPUTE HA CTOKU U 32 HOPMaTUBHATA
ypeada Ha TsSXHATa ASUHOCT (,,3aKOH 32 MHBECTHIIMOHHUTE MOCPETHHUIIN )

(b) IIpemnaranero u MUCTPUOYIHATA HA ASJIOBE HA MHBECTHUIIMOHHU (DOHIOBE MOJJICKAT HA!

- 3akoH XVI ot 2014 1. 3a TpBCTOBETE 32 KOJICKTUBHO MHBECTUPAHE M TEXHUTE YIPABUTEIHN U 32 N3MEHCHHE
Ha HAKOHU CBBP3aHH C (UHAHCHUTE 3aKOHH (,,3aKOH 32 KOJICKTUBHOTO HHBECTHpaHe );

- 3akon CXX ot 2001 r. 32 KanuTanoBws ma3ap (,,3aKOH 3a KaUTaJIOBHUS 1ma3ap‘)

- 3akoH CXXXVIII ot 2007 r. 3a MHBECTULIMOHHUTE MOCPEIHUIM U AUTbPUTE HA CTOKU U 3a HOpMaTUBHATA
ypenda Ha TsXHaTa JEWHOCT (,,3aKOH 32 MHBECTUIIMOHHUTE TIOCPETHHIIN )

B JONBJIHCHUEC KBM TOPCIOCOYCHUTE HOPMATHBHU JOKYMCHTHU C€ IpujaraT WU BCHUYKU APYIrd HOPMATHUBHU
JOKYMEHTHU, KbM KOUTO IpeIripamaTt rop€noCoOYCHUTEC HOPpMATUBHU JOKYMECHTH, KAKTO U HOPMAaTUBHU JOKYMCHTH Ha
IIO-HUCKUM HHBA B ﬁepapxm[Ta Ha TMPaBHUTE H3TOYHULH, H3AANACHHU CBHITIACHO pa3pCliCHUATa, BKIIOUYCHHU B
rope€rnocoYCHOTO 3aKOHOAATECIICTBO.

1o ce oTHACS 10 MOCIEAHOTO, HAl-3HAYMMHMAT HOPMATUBEH aKT, IPUI0KUM KbM IPEATaraHeTo M JUCTPUOyIHATA
Ha Jisu10Be Ha (oHIoBe, ¢ [IpaBurencrBeHo mocranoieHne Ne 284/2001 (XII. 26.) oTHOCHO HauYMHA HA TEHEpUpPaHE
U TIPEXBBPIISTHE Ha O€3HANMYHM LICHHH KHIDKA M CHOTBETHHTE HM3HMCKBAaHMA 332 OE30MACHOCT, KAKTO M OTHOCHO
OTKPHMBAHETO M YNPABICHHETO HA CMETKH 3a IIEHHMW KHWXA, IEHTPAJTHM CMETKM 3a [CHHU KHIDKA U CMETKH Ha
KIueHTH (,,[TocTaHOBICHHE 32 KIIMEHTCKA CMETKA ).

WuBecTrOHHUAT GOHI 1 YTIpaBUTEISIT Ha (hoH/a ca 1o/ Haizopa Ha Magyar Nemzeti Bank, uniito npaBeH craryr,
3aIBJKCHUS, TPOIEAYPH, OpraHu3aius U (UHAHCOBO yrpasieHue ca ypeneHu B 3akoH CXXXIX ot 2013 r. 3a
Magyar Nemzeti Bank.

Upe3 mpaBuiara, NOPUIOKHMH 3a HaJ30pHATa TaKca, HajlaraHa Ha WHBECTHIMOHHUSA (OHI, IACHHOCTTA Ha
WHBeCTUIIMOHHMS (GoHI ce momunHsaBa u Ha Hapemba Ne 17/2018 r. xva MNB (V. 29.) 3a HaunHA U yCIOBHATA Ha

IUIalm@aHe U U34YMCJIIBAHC HAa HA/I30pHATA TaKCa.

OOmumiTe pa3nopenOW OTHOCHO IICHHHTE KHIDKA ca BKIFOUEHH B 3akoH V or 2013 . 3a rpaxIaHCKUS KOIEKC
(,,I'paxxmaHCKM KOHEeKc™).

OcBeH ToBa MPUIIOKUMUTE MTPABHU paszliope0H BKIIIOYBAT CIEIHUTE IPaBHU akToBe Ha EBporneiickus cpro3:

W3menenata Tupextusa 2009/65/EO Ha Espomnetickus mapiament u Ha ChBeta ot 13 romu 2009 r. ([upektusa V 3a
ITKUIILK)

Pernament (EC) 2015/2365 na Espomeiickus mapiaament u Ha CbBera or 25 HoemBpu 2015 1. oTHOCHO
MPO3pavyHOCTTa MPHU CHIEJIKUTE 33 (PMHAHCHUPAHE C IEHHN KHIDKA U TIPH OBTOPHOTO M3MOJI3BAHE, U 38 N3MEHEHHE Ha

Pernament (EC) Ne 648/2012;

Pernament (EC) 2019/2088 na Espomeiickus mapiaament u Ha CbBera or 27 HoemBpu 2019 r. oTHOCHO
OIIOBECTSBaHETO Ha MH(OpMaNus BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPa Ha (PMHAHCOBHUTE YCIYTH;

Pernament (EC) 2020/852 na EBponeiickus nmapiameHnT ¥ Ha CpBera ot 18 rorn 2020 T. 3a ch37aBaHe Ha paMKa 3a
yIIeCHSIBaHE Ha YCTOMYMBUTE MHBECTUINH U 3a n3MeHeHne Ha Permament (EC) 2019/2088.

TexkcThbT Ha TOPECTIOMEHATUTE PETIIAMEHTHU € TOCTHIICH U B CJICKTPOHCH BU/ Ha aApeEC:
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https://www.mnb.hu/felugyelet/szabalyozas/jogszabalyok
[IBIHUAT TEKCT Ha ACUCTBAIOTO YHTrapCKO 3aKOHOJATENICTBO € JIOCTBICH Ha clenHus yebcaiT: Jogszabalykeresd
(Magyarorszag.hu)

4., OHNHCAHHE HA OCHOBHHTE ITPABHH ITOCJIEHAIIA OT HHBECTHIIHATA, BKTIOYHTEJTHO HH®OPMAITHA 34
FOPUHCIUKIIUATA U IIPHTIOKHMOTO IIPABO

[IpaBata Ha MTHBECTUTOPHTE ca pasriieqanu MoApoOHo B pazaen 10 ot [lomurukara 3a ynpasienue Ha QoHna.

C nmpunobusanero Ha [IsmoBe Ha POHIA MHBECTUTOPHT NPHEMa, Y€ OTHOIICHUATA Mex Ty POoHIa 1 HHBECTHTOPA CE
MOJYMHSABAT Ha Pa3NopeOUTEe Ha YHTapCKOTO 3aKOHOJATEJCTBO, a Ype3 YHrapCKOTO 3aKOHOJATENICTBO — M HA
pasnopenduTe Ha IPaBHUTE aKTOBe HAa EBpomelckus chio3, NpsSKo NpHiIoXuMu B YHrapus. OTHOCHO OTHOILIEHHUSTA
Mexy PoHa U MHBECTUTOPA M BCUUKH CIIOPOBE, IMIPOU3TUYAIIM OT TIX, CTPAHUTE ce MOAYUHSIBAT HAa HAJJICHKHUS
YHTapCcKu CbJA, KOMTO € KOMIETEHTEH CBIVIACHO IpaBMiIaTa 32 KOMIIETCHTHOCT M IOPHCOUKIMS, AEHCTBALU B
YHI'apCKOTO 3aKOHOAATEJICTBO.

[Ipu3HaBaHETO W M3NBJIHEHHETO HAa CHACOHHMTE PEIICHHS Ha YHTapCKHTE CHIMIMINA CE YpexJa OT JeHCTBAIINUTE
YHTapcKH pa3nopeady M MPWIIOKUMUTE TIpaBHU akToBe Ha EBpormeiickus cpio3; no-crnenuanao ot Permament (EC)
Ne 1215/2012 na EBpomneiickus mapnameHnT u Ha CpBeta oT 12 gexemBpu 2012 rogiHa OTHOCHO KOMIICTEHTHOCTTA,
MIPU3HABAHETO U M3MIBJIHEHUETO Ha CHACOHM PEIICHHS 110 TPAXKIAHCKH U THPTOBCKH JIEIa.

II. Uudopmanus 3a AsisioBere Ha DoHAa (MOOTAETHO 32 BCAKA CEPUSA)

5. ISIN ko1 HA /IA/TOBETE HA @ OHJA

®ouasT emuTHpa eqHa cepust smose Ha Porpa B Oe3HammaHa dopma. smose Ha Porpa ¢ ISIN kox ot cepust ,, A%
HUO0000729793

6. HOMMHAJIHA CTOMHOCT HA JISUIOBETE HA MOHJIA

Homunanuna croiinoct Ha J{smoBete Ha @oHpa oT cepust ,,A“: 1 eBpo.

7. BAJIYTA HA /IATOBETE HA @ OH/IA

Banyrara Ha J[sanosete Ha @oHpa OT cepust ,,A“ € eBpo.

8. HAYHH HA Cb3JABAHE HA JISJTOBETE HA @OHJA, HHOOPMAIIHA, CBbP3AHA C EMUTHPAHETO H
IIPEJVIATAHETO HA IIA34APA

Hauwun Ha cp3gaBane Ha JlsutoBete Ha Donna, emutupanu oT @oHaa: Oe3HATMYHY IIEHHU KHIDKA.
besnanuunu yennu kuudica:
CeraacHo wi. 5, ain. 1, T. 29 ot 3akoHa 3a KalUTAJIOBHSA 11a3ap U 3a LEJIUTE Ha JPYTH IPABHU Pa3opeI0n, BbBEICHH

C Ppa3pCuICHUECTO MY, Oe3HAINYHUTE IEHHU KHHXXa Ca CJICKTPOHHU HHCTPYMCHTH, KOUTO CBHAbPIKAT LdjiaTa
CbIICCTBCHA I/IH(l)OpMaL[I/IH 34 HCHHUTC KHWXXA U KOUTO CC 3allMCBAT, IIpeAaBaT U pErucTprupar 1o CJICKTPOHCH II'bT.
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9. HAYHHH 34 JOKA3BAHE H PETHCTPHPAHE HA COFCTBEHOCTTA BBPXY /IAJIOBETE HA D OH/A

CobriacHo wieH 6:569, anmunest 7 ot ['pakaaHcKus KOAEKC 3a MPEXBBPIISTHETO HA OS3HANNYHY [IEHHH KHHUXKA, I0TOBOP
WY IPYTO TIPAaBHO OCHOBAHHE 3a IIPEXBBPIISTHE CC U3MCKBA 3aJb/KaBaHE HA 3apeXIaHe Ha CMETKATa 3a [ICHHU KHIKA
Ha MPEXBBPIIUTEIS U 3alIMCBaHE Ha OC3HATMYHUTE LICHHN KHIDKA I10 CMETKaTa 3a IIEHHH KHIDKA Ha HOBHS THTYJILIP.
Ceriacao wi. 138, am. | or 3akoHa 3a KamWTaJOBHUS IMa3ap MPEXBHPITHETO HA MPAaBOTO HAa COOCTBEHOCT BBPXY
Oe3HaNMYHY IIEHHU KHIKA C€ W3BBPINBA Ype3 ACONTHpaHE W KPeOUTHPAaHE HA CMETKU 3a IIEHHM KHIDKA. ChIIIacHO
e 6:570 ot I'paxkmaHckusl KOoJeKC TpaBaTa, HPEACTaBIIBaHH OT IIEHHUTE KHIDKA, IIPEMHHABAT BHPXY HOBHSA
MPUTEXATEN Ha [IEHHUTE KHIXKA MPH IIPEXBBPISTHETO UM, HE3aBHCUMO OT TOBA JAJIH MPEXBBPIUTEIAT € UMAJl TE3H
npaBa, WM He.

CroriiacHo wiieH 6:566, anuHes 6 ot ['paxkganckus koaekc u wieH 138, anuues 2 ot 3akoHa 3a KaUTaJIOBUS Masap,
aKO HE CE JIOKaXke MPOTHBHOTO, MPUTESIKATEIAT HA OC3HATIMYHM IICHHU KHMKA CE CMsATA 33 TUTYJISIp HA CMETKaTa 3a
[ICHHU KHIXKa, 10 KOSITO Ca PErHCTPUPAHU OC3HATMUHUTE IICHHU KHUXA. VI3BICUEHUETO OT CMETKATa, U3aicHO OT
JIOCTaBUMKa Ha CMETKAaTa 3a LIEHHU KHIXKA, J0Ka3Ba COOCTBEHOCTTA HA HEMAaTEepUATHUTE IEHHU KHUKA 33 TPETH JIULIA,
KaKTO ¢ B CHJIa Ha JaTaTa Ha W3BJeUueHHeTo. V3BiIeueHnaTa OT CMETKUATE HE MPEICTAaBIIsABAT IEHHN KHIKA;, T€ HE
MoraT Ja ObJaT MPEeXBBPILTHA U HE MOTaT [a ObIaT OTKYITyBaHU Ype3 MOTBBPKICHHE.

I[SIJ'IOBGTC Ha qDOH,I[a Ca eMaTepruaIn3upany, T.€. T¢ €€ U3aaBat 1oJ (I)opMaTa Ha KOMIIIOTBbPHU 3HAIU, IOpaaAnd KOCTO

HC MOrar aa 6L,I[aT OTIIc4aTaHu.

10. IIPABA HA HHBECTHTOPHTE, BKTFOYEHH B /IVIOBETE HA @ OH/IA

I1o oTHOMIECHHE HA TPECTUPAHETO yr[paBI/ITeIISIT Ha q)OH]Ia HC T0ITyCKa JUCKPpUMHHAIIUA MEKIY HHBECTUTOPUTE,; BCCKU
HWHBCCTUTOP MOJIy4aBa €AHAKBO CIIPAaBCIJIMBO TPCTUPAHE.

[Iputexarensat Ha J{ssoBe Ha PoHAA UMa TPABO
. Ila TaBa Hapexxaane Ha J{uctpubyTopa 3a OTKyITyBaHe Ha HeroBute J{smmoBe Ha @oHIa 1Mo HETHATa CTOHHOCT

Ha aKTHUBHUTC 3a Hﬂﬂ, OIIpC/iC/ICHA 3a KOHKPETHATa CEpUsA, HaMaJICHaA C KOMUCHOHATA 34 OTKYITYBAHCTO, B
I[eH?[ 34 ThbPIrOBUs, IO BPEME HAa YaCOBCTC 3a ThbPTOBUSL B HAKOC OT Mecrtara 3a Hpoz[a>K6a;

. nma Opne mHpOpPMHpaAH 3a KOMICHOHATAa 3a OTKyIyBaHe/oOpaTHa mponak0a IMpenu 3aKyIryBaHe/0OpaTHO
U3KyIlyBaHe Ha asuioBeTe Ha DoHna;
o npH I’bpBOHAYaNHa MOKynka Ha JlsuoBe Ha PoHnma na nomyuym OGesratHo Ilpocnekra Ha Donna,

ITonutrkara 3a ynpasienue Ha @onna u OCHOBHUS HWHGOPMAIMOHEH JOKYMEHT, KAaKTO M IPU MTOUCKBAHE
Jia ToJTyyH Oe3IUIaTHO Hal-aKTyaJHUTE TOJUIIHHU U IMIeCTMECEYHH oT4eTH Ha DOoHAa;

. Jia TosTy4yu O€3IIaTHO MY IIOMCKBaHe 10 BpeMe Ha HelmpeKbcHaTaTa qucTpuOynus Ha lsmosere Ha PoHaa
OcHoBHusl nHpopMmanmoHeH aokymeHT Ha Pouna, [Ipocnekra, [lonuTukarta 3a ynpasnenue Ha Donpa,
TOJIMIIHUTE ¥ IECTMECEYHUTE OTUYETH U Hall-aKTyaJHUs OTUeT 3a nopTdeiina, KakTo u Ja Objie MTHPOpPMUpaH
10 BpEME Ha YCTHHUTE M €JIEKTPOHHNTE POAaXOH 3a MecTaTa, KbJIETO ca HAJTMYHN N30pPOCHUTE JIOKYMEHTH;

. Jla TIONy4d A OT IOJUISKAINWsl HA pasmpeserneHue cobcTBeH kanurtan Ha Ponpa, ako DoHbsT ObIE
npeKpaTeH, cpriacHo pasznen 50 ot [Tonurukara 3a ynpasienue Ha QoHfa;

. Jla ce 3aro3Hae ¢ OM3Hec npaBwiaTa Ha Yrpasutens Ha PoHza u Ha [uctpudyTopa;

. Jla UMa JIOCTBII JIO PEelOBHATA M W3BBHpEIHATa MH(OpMalMs, MOCoYeHa B 3aKoHa 3a KOJEKTHBHOTO
WMHBECTHpaHe, Ha MecTara 3a ITyOJInKyBaHe, onpeesieHu B [Ipocriekra, 1 B MecTara 3a npojaxoa.

. Jla BUIU TOKJIa/1a 3a TIpeKpatTsBaHe cie]l mpekpatsaBaHeTo Ha DoHma;

. Jla ynpakHsBa BCUUKH APYTH IIpaBa, ONpeesieH: oT 3akoHa 1 B [lonmnTukara 3a ynpasinerne Ha QoHpa.
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III. MaBecTHIIMOHHA MOJUTHKA U e HAa Ponga

11. OMHCAHHE HA HHBECTHIIHOHHATA LEJ H CIELIHATH3ALAA HA ®OH/IA, BKTIOYHTETHO ®HHAHCOBHTE
MY [ETH

@®oHgbT € cMeceH QOHJI ¢ aKTHBHO YIpaBJICHHUE HA PUCKa, padoTel] B CTPYKTypa ,,(hoH Ha (hOHIOBE" 1 MHBECTHPAIL]
Ha cBeToBHUTE Mazapu. MuBectunuute Ha @oHa ce chCTosT OT J{sI0Be HA MHBECTUIIMOHHY (DOHAOBE, HHBECTUPAIIN
B IIO-TOJIIMATa CH 4acT B pa3BUTH Ma3apu U C MO-MaTbK JsUI B pa3BUBAILMU ce Ta3apu. B cpaBHeHME ¢ TpagULIMOHHUTE
cMmecenr pougoBe MOHIBT MOXKE J1a HHBECTHPA U B alTEpHATUBHH MHCTPYMEHTH ((OHIOBE 32 HEABMXMMHU MMOTH,
XepK (oH/oBe, AsiIoBeTe Ha (hOHIA BHB (POHIIOBE HA CTOKOBM MNa3apH), YMATO LIEHA CE OYaKBa Jla IOKaKe HUCKA
Kopenanus — T.e. CbBMECTHO JBIDKEHUE — C LieHaTa Ha Jipyrute nHcTpyMeHTH Ha donja. Huckara kopenamus ot cBost
CTpaHa MOXeE Jla IOTIpHHECE 3a OaaHCHpaHe Ha pe3ynraTute Ha PoHAa M 3a HAMalsBaHE HA [ICHOBHUTE KOJICOAHUS.
CpI1eBpeMEHHO C aKTUBHOTO YIIpaBJIeHHE Ha prcka DOHIBT e CTPEMH Ja IEMOHCTPUPA IO-TOJsIMa CTAOMITHOCT AOPH
110 BpeMe Ha OypHUTE TIEPHOIH, KOUTO C€ CIyYBaT PEAOBHO Ha KAlIUTAJIOBUTE Ia3apH, B CpaBHEHHE ¢ ApyTH (oHIOBE
¢ monobeH creraB. OCBEH TOBa cxemara ,,()oHa oT poHI0Be M03BOIIABA Ha YTpaBuTensd Ha PoHza 1a rapaHTHpa, 9e
¢donpmoBere, M30paHH 3a Ibp’KaHE HAa KOHKPETHU aKTHBH, Ca TE3H, KOUTO B MUHAJIOTO Ca JOKA3aIH, Y€ YIpPaBJIsIBAT
MHOTO 700pe crenu(puIHUTe PUCKOBE HA AaAeHHs Kiac akTHBH. POHIBT OT (JOHIOBE € CHCTAaBEH OT YACTHYHO
aKTHBHH W YaCTUYHO NMacuBHU (onnose. EnMuH oT KpuTepuuTe, npuiaraly npy 1300pa Ha akTHBHU (OHIOBE, € AaIH
BB3BPBILAEMOCTTA, KOPUTHPaHa CIPSIMO pUCKa, HAa M30paHuTe (HOHIOBE M KAYECTBOTO Ha TSAXHOTO YIpaBICHUE HA
pHCKa ca KOHKYPEHTHHU B CpaBHEHHE C APYTrH GOHI0BE B COOCTBEHHUS UM Kilac akTuBHU. KauecTBOTO Ha ynpaBJIeHHETO
Ha pHUCKa ce OIpejelii OTYACTH OT pPa30MpaHeTO Ha PUCKOBAaTa CTpaTerus Ha (OHJA U OTYACTU OT IOKa3aTelns,
u3MepBal] HUBOTO Ha pucka Ha (oHma (NMPOMEHIMBOCT, Hal-TOJSIMO HCTOpUYECKO BiomiaBaHe). OcBeH
Koe(pUIIMEeHTHTE 32 PUCK OT 3HAYCHHE € U Jallil YIPaBUTEJAT Ha AafeHus (OH/ MpUTekaBa KOMIIETCHTHOCT, KOSTO
MIPaBH BEPOSITHO B CPEIHOCPOUCH IUIaH (OHABT Aa MOCTHIHE JOXOIHOCT, HaJBUIIABala pe)epeHTHHS HHIACKC Ha
¢onma. OCHOBHUAT KpUTepuil 3a M300p Ha MacwBHU (JOHAOBE € IEHOOOpa3yBaHETO W Ma3apHaTa JMKBHUAHOCT Ha
¢donnmosere. Llenra Ha Ympasurens Ha PoHAa e na rapaHTHpa, Ye 3a MPENOPHUYAHUS WHBECTHLIHOHEH XOPH30HT
@OoHIBT IIe NOCTHTHE MTO-BUCOKA JIOXOAHOCT, ChOOpa3eHa ¢ PHCKa, OTKOJIKOTO TPAJAUIIMOHHUTE CMECEHH (DOHIOBE.
VYnpasurensat Ha QoHIa HHTETPHUPA PUCKOBETE 32 YCTOHYMBOCTTA M TAXHOTO YIPABJICHHUE B IIPOIECUTE HAa B3EMaHE
Ha pemieHus BbB PoHAa; choTBeTHO DOHABT € B CHOTBETCTBUE C ujieH 6 oT Perimamenra 3a omoBecTsBaHE Ha
nHpopmanus BbB Bpb3Ka ¢ ycroitunoctta (OUY) B cexTopa Ha (PMHAHCOBHUTE YCIYTH.

@DoHbT HIMA 32 11eJ1 J1a HAChpUaBa eKOJIOTHYHHTE M/WIJIM COL[MAIIHU XapaKTEePUCTHKH (He rornasia B 00XBaTa Ha 4uieH 8,
amuuest 1 or Pernamenra 3a OWY) wim a ocurypsiBa ycTOWYMBY MHBECTUIMU (HE momajga B oOxBara Ha 4ieH 9,
naparpadu 1, 2 u 3 or Pernamenra 3a OYU).

12. HHBECTHIJHOHHA CTPATETHA, HHBECTHIIHOHHH TEXHUKH 3A H3ITbJIHEHHUE HA IJEJTUTE HA @ OH/IA

B croTBeTCTBHE ChC CTPYKTYypaTa ,,00HI OT (GOHIOBE  MHBeCcTHIUUTE Ha DOHIA BKIIOYBAT AaKTUBHO YIPABIISBAHH
(doHI0Be 1 GOHIOBE C TACHBHA CTpATEeTus, KIacu(UIPAHH B CICIHUTE TPHU KIJlaca aKTHBH: MEXIyHApOIHH (HOHIOBE
3a aKIUH, MEXKIYHAPOIHU (POHAOBE 32 OOJUTAINH U aTepHATHBHE (poHIOBE. YTpaButensaT Ha DoHma ce cTpeMu na
mooupa GOHAOBE, 0OXBAIIAIIH CXOJHA HHBECTHIIMOHHA Cpeia, YHATO TOXOTHOCT HE C€ OUaKBa J]a Ce IBVKU B OJIH3KHU
PaMKH TIOpaIi U3MOJI3BaHATa METOIOJIOTHA 32 MOJ00p Ha IIEHHH KHIDKa. ToBa MO3BONISIBA HA cxemara Ha (OHJa Ha
(¢oHIOBe Ja Tpeayara BE3MOYKHOCT 3a IIOCTHTaHE Ha IMoJi3a OT auBepcudukanmia. OoHIBT MOXKE CBHINO Taka Ja
MIPUTEKaBa JIEPUBATUBHE MHCTPYMEHTH 332 HaMaJsiBaHE HA PHCKA OT TOPECTIOMEHATUTE aKTUBU U JIMKBUIHU aKTUBH,
3a Jla OCUTYPH HETIPEKbCHATO OTKYITyBaHe Ha WMHBECTUIIMOHHU JISLIOBE.

DoHABT IMPOBEXKAa AKTHBHA HWHBCCTHUIIMOHHA IIOJMTUKA, KAaTO MNPOUCHTHT Ha PA3JIMYHUTEC KJIIACOBE AKTHUBU CE€
npepasriiexaa MmoHE BCIAHBX T'OJUIIHO. Te3n MPOLUEHTHU MOrar Ja C€ IMPOMEHAT B PaMKHUTC Ha OrpaHUYCHHUATA,
nmocouenr B IlonuTmkara 3a yHapaBJIC€HUEC Ha cDOH,Ha, B 3aBUCHMOCT OT LUKJIHWYHATa IIO3HMIMA Ha MKOHOMMKATA,
MOMCHTHOTO CbCTOAHUE HAa KAIUTAJIOBUTC IMa3apyu U OTHOCUTCIHOTO ueH006pa3yBaHe Ha KJIaCOBCTC aKTHUBU.

@®onasT nHBecTUpa NOoHE 80% B aKTUBU, EMUTHPAHU U ThPIYBaHU U3BbH YHIrapusl.
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13. KATErOPHH AKTHBH, B KOHTO ®OHABT E OTOPH3HPAH JIA HHBECTHPA, C I0COYBAHE JJATH ®OHABT E
OTOPH3HPAH JIA H3BBPIIBA CAEJIKH C ®HHAHCOBH JEPHBATHBHH HHCTPYMEHTH

Lennu KnudCca 3a KOIEKMUBHO UHBECTNUPAHE
@DOoHABT MMa MPaBO J1a BKIIOYBA B MOPTQeiia cu AsutoBe Ha (OHIOBE U APYTH KOJIEKTUBHU MHBECTUIIMOHHU [ICHHU
KHIDKA TP CTIa3BaHE Ha OTPAHWYCHUATA, IPUIOKAMHI KbM WHBECTHIIMOHHATA MY TIOJHTHKA.

ﬂ'bp?fCCZGHu YEHHU KHUaXca

I[’bp)l(aBHI/ITC LCHHU KHMXXa Ca OBJITOBU IEHHU KHIMKA, EMUTHPAHU OT EBpOHeﬁCKHH CBIO3, IbpKaBa — YJICHKA Ha
EBpOHeﬁCKHH ChIO3, BKIIFOUUTCIIHO HeliHa AbpPiKaBHA MHCTUTYLUA, arCHIUA WIN APYKECTBO CHC CIICLMaIHA HEJT —
B cnyqaﬁ Ha (l)eﬂepaJ'IHI/I ABbPIKaBU YJICHKH, YJICH Ha (De/:[epauuﬂTa, APYKECTBO CBHC CIICUAIHA LEJI 3a HAKOJIKO
ABPIKaBU YJICHKH, MCKAYHApOJHA (l)I/IHaHCOBa HWHCTUTYU M, Cb3JaAC€Ha OT ABC WM MOBCYC AbPKABU YJICHKH, KOATO
HnMa 3a 1ej1 ga MOGI/IJ’II/I?)I/Ipa (bI/IHaHCI/IpaHe 1 J1a IpeaocTaBs (bHHaHCOBa IIOMOII B I10JI3a HA CBOUTC YJICHOBC, KOUTO
H3IUTBAT UK Ca 3aCTpalliICHU OT CEPHUO3HU (l)I/IHaHCOBI/I HpO6J’IeMI/I, njium oT EBpOHeﬁCKaTa WHBCCTUIIMOHHA OaHka.

banxosu denozumu

C nen ocurypsiBaHe Ha JUKBHAHOCTTa Ha POHAA win B cirydanTe, korato MOHABT HE € B ChCTOSHHE /12 MHBECTHPA
HEYCBOCHUS CH KallUTaJ B LICHHU KHIDKA, Y IpaBuTesaT Ha PoHa MMa IpaBo /1a AENo3Upa HEYCBOCHHS KaluTall Ha
@oHIa B KpEeAWTHNW MHCTUTYIMH I0J (hopmarta Ha OE3CpOYHH ACMO3UTH MM ACMO3UTH, KOUTO MOraT na ObaaT
M3IUIATEHW CJIeJ TpeIu3BeCTHE M MMaT Majex 10 12 Mecera, NIpH YCIOBHE Y€ CEAANMINETO HA KpEAWTHATA
MHCTHTYLHUS € B IbprKaBa — WICHKA Ha EBporelickus chi03, MM aKo CEeAaNNINEeTO Ha KPeIUTHATa HHCTHTYIHS HE € B
JIbp>KaBa YICHKA, TS MOAJIEKH Ha NIPYACHIIMAIHY IpaBUiIa, KOUTO 110 MHeHHe Ha Han3opHus opraH ca eKBUBaJICHTHU
Ha pasnopenouTe, IpeIBUACHH B 3aKOHOAATENCTBOTO Ha Chlo3a.

Coenxu 3a unancupare ¢ yeHnu KHUNCA

Peno coenxu u obpammnu peno cnopazymenus

Croenka 3a 00paTHO M3KYITyBaHE M OOpaTHA PEIo CAeKa 03HauaBa BCAKO CIIOPA3yMEHHUE 3a MPEXBBPILTHE HA
[CHHN KHIDKA VUM TapaHTHPAHU IpaBa, CBBEP3aHH C MPABOTO HA COOCTBEHOCT BHPXY IIEHHH KHIDKA, KOTaTO
rapaHIHATa € U3JaleHa OT Mpu3HaTa Oopca, KOSTO IBPXKH IIpaBaTa BbPXY ICHHUTE KHUXKA, U CIIOPa3yMEHUETO
HE M03BOJISIBA HA IPOJaBaya Jja MPEeXBBPIIH WX [1a 3aJI0KH TaJicHa [IeHHAa KHUTa Ha ITOBEYe OT CIUH KOHTPATeHT
€IHOBPEMCHHO, U CBHABPKA CHINO Taka aHTAXMMEHT Ha MpojaBada Ja W3KyMH OOpaTHO M aHTaXMMEHT Ha
KyIyBaya Jia perpoaaae JaJeHUTEe IICHHN KHIDKa — FITH IICHHU KHIDKA OT CHIMUS BUJI, 3aMECTBAIIH JTJICHUTE
LIEHHH KHIDKa — Ha OIpe/iesieHa [IeHa Ha ompe/iesieHa ObJelia 1aTa WK Ha 1aTa, KOsTo 1ie ObJie onpezesieHa ot
npexBbpiuTess. TakaBa cyienka ce cMsTa 3a CopasyMeHHe 3a 00paTHO U3KYITyBaHe 3a JIMIETO, KOeTO po/iaBa
LIEHHUTE KHIXKa, 1 32 00paTHa Pero c/esKa 3a JIMIETO, KOeTO I'M KyITyBa.

Coenxa 3a nOKynka c¢ yciogue 3a nociedsawya npooaxicoa u coeaxa 3a npooaxcoa ¢ yciosue 3a nocieosauo
06pammo usKynysame

Crenka 3a MOKyIKa C YCIOBHE 32 MOCJIE/IBAIIA MPoax0a HiTH ClIeNIKa 3a Mpoaaxba ¢ yCIIOBHE 3a MOCe/BaI0
00paTHO U3KYITyBaHe O3HAYaBa C/IENIKA, IPU KOSITO KOHTPAreHT KyIyBa WM [IPO/iaBa [IEHHH KHIKA, CTOKHU, UITH
rapaHTHpaHU MpaBa ChC CHIIOTO OIMKCAHUE 33 OMpeJelieHa IIeHa Ha ObJeIa JaTa; Ta3u CAeNKa € clelika 3a
MOKyMKa C YCJIOBHE 3a TMOCle/Bamia Mpojaax0da 3a KOHTpareHta, KOWTO KylyBa HEHHUTE KHHXKA WU
rapaHTHpaHUTE MPaBa, U C/IENKa 3a Mpoiaxba ¢ yCIOBHe 3a MOCIIe(BAI0 0OPaTHO U3KYITyBaHE 32 KOHTPAreHTa,
KOWTO T NMpOoJaBa.

Ilpedocmasane 6 3aem HA YeHHU KHUXCA U NOTYYABAHE 8 3aeM HA YeHHU KHUNMCA

Crenka, TpyU KOSATO KOHTPAreHTHT TPEXBBPJS ICHHH KHI)KAa Ha 3a€MOIMONYdYaTeNl CPelly 3aTbJIKEeHUETO
32€MOIIOJTyYaTeNSIT 1a BhPHE €KBUBAJICHTHH IIEHHW KHMKA TPU MOMCKBAHE WM Ha JaJieHa ObJela aaTa; 3a
KOHTpAareHTa, KOUTO MPeXBbPJIsd IEHHNUTE KHIDKA, CIeTIKaTa € CIeKa 3a MPEJ0CTaBsTHE B 3aeM Ha IIEHHU KHIDKA,
a 32 KOHTpAareHTa, KOMTO MoJTyyaBa [ICHHUTE KHIDKA, TOBA € CIIENIKA 3a TIOJTyYaBaHe B 3a€M Ha ICHHHU KHIKA.

Hucmpymenmu 6 wysicoecmpanna 6aryma
VYnpasutensat Ha @oHJa MOXKeE J1a HHBECTHpa akTUBUTE Ha DOHJAa B MHCTPYMEHTH, JEHOMUHUPAHU B Uy KAECCTPAaHHU
BaJIyTH, BAIyTHU JABOIKY WM JEPUBATH 33 TAKMBA NHCTPYMEHTH.

Hpyau 0vn206u yennu KHudiCca, uHCMpymeHmu Ha PUHAKCO8Us na3ap
B cpaBHeHHME ¢ IBpXKABHHUTE LIEHHW KHIKAa — B 3aBHCHMOCT OT CBBP3aHHUTE C TAX TapaHIUN — OONMTalnuUTe,
MHCTPYMEHTHTE Ha APUYHMSA 11a3ap U CTPYKTYPHUPAHHUTE OOIUranuy, EMUTHPAHU OT APYTH OPTaHU3AINH (HapuMep
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NKOHOMHYECKH OIIEPaTOPH, KPEIUTHI MHCTUTYLIMH, OOIIMHH U IPYTH HHCTUTYLINH ), IPEJICTABIIABAT I10-BUCOKO HUBO
Ha PUCK.

Hepusamuenu uncmpymenmu
JloroBop 3a IepuBar € cheika, YHATO CTOMHOCT 3aBUCH OT CTOWHOCTTA Ha 0a30BHS WHBECTUIIMOHEH WHCTPYMEHT,
qyXIeCTpaHHa BaIyTa WK pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOWTO MOXeE J]a c€ ThPTyBa.

JlomycTuMH AepUBaTUBHU HHCTPYMEHTH:

JepuBaTuBHU (UHAHCOBM HWHCTPYMEHTH, THPrYBaHH Ha pEryJUpaHd Ma3apH, BKIIOYHTEIHO EKBHUBAJICHTHH
WHCTPYMEHTHU C MapuyieH CETBHIMEHT W HECTaHJApPTU3UPaHH JIEPUBATUBHHM (PUHAHCOBU MHCTPYMEHTH, THPryBaHH
N3BBHOOPCOBO (OTOBOPH 332 U3BBHOOPCOBH JIEPUBATH), IIPH YCIIOBHE Ye:

a) 0a30BM MHCTPYMEHTH Ha TaKHWBa JIOTOBOPH 32 HM3BHHOOPCOBH JEpUBATU ca JIONMYCTHMH HWHCTPYMEHTH HIIH
(bMHAHCOBH MHAEKCH, IUXBEHHU MIPOLIEHTH, 0OMEHHH KypCOBE WM BTy TH, B KOUTO DOHABT MMa PaBO Jla UHBECTHPA
B ChOTBETCTBUE C MHBECTUI[MOHHUTE CH 1IeJU, onpeaeneHy B [lonuTukara 3a ynpasnenue Ha DoHfa;

0) KOHTpAareHTHTE IO TAKWBA JOTOBOPH 3a HM3BBHOOPCOBHM JAEPUBATH Ca HMHCTHUTYIMH, KOUTO MOIJEKAaT Ha
NpyICHINATICH HaA30p U ca Kiacu(UIUpaHu B KAaTeTrOPUHTE, pa3penieHu oT Hag3opHus opras, u

6) OCHTypEHa € HaJleX/IHa U IPOBEpHMa €XEJHEBHA OIICHKA Ha Te3W N3BHHOOPCOBH JECPUBATH U 10 MHUIMATHBA Ha
®onga noroBopuTe Morar a Ob1aT IPOIAJICHH, INKBUAUPAHH HIIH MPUKIIOUCHN YPE3 ONEPALIHs 110 IPUXBAIaHe 110
BCSIKO BPEME I10 TAXHATA CIPaBeJINBa MTa3apHa CTOWHOCT.

@oHIBT MOXKE CBILO TaKa Aa CKIIOYBA JOTOBOPH 3a Cyal 3a 00Ila JOXOJHOCT, T.€. CIEJIKH, IPH KOUTO KOHTPAreHT
MPEXBBPIIS Ha PYT KOHTPAreHT o0Lus (JMHAHCOB pe3yTaT OT pedepeHTEH NacuB, BKIIOYUTEIHO MPUXOIU OT JIMXBH
W TaKCH, KalMTaJOBH MeYaION U 3aryOu MM KPEAUTHH 3aryou.

14. HAH-roJIIM H HAH-MATBK A1 HA CHEQUOHYHH AKTHBH, PASPEIIIEHH B JJAJJEH IIOPT®EHT, HIIH
IPEJUIOKEH JIU1 OT TAX

ITo oTHOmIeHWE Ha Hal-TONEMHS W Hal-MaJKWs ST HA KOHKPETHH €JIeMEHTH OT mopTdeina PoHABT mpuiara
OTPaHWYCHUATA, BKIIOUYCHH B CBHOTBETHUTE 3aKOHOAATENHHW pas3nopendy; Io-crenuanHo IIpaBHTencTBEHO
moctanoBieHne Ne 78/2014 (II1. 14.) — Toif He mpuTara OrpaHWYCHUs, KOUTO ca MO-CTPOTH B CPAaBHEHHE C TIX. T03U
paszies uMa 3a LeJl 1a TIPeJICTaBU NPEABUICHUTE IIEJIEBH ASII0BE, IPH KOUTO HSAMA OTPAaHWYECHUE U KOUTO CE OYaKBaT
10 BpEM€ Ha M3ITbIHEHHETO Ha MHBECTUIIMOHHATA CTPATEr s U eXXeAHEBHOTO (pyHKunoHnupane Ha ®onna.

HeneBu akuum, KouTo @OHABT MVIAHUPA A2 NPUIOKH KATO NPOLEHT Inanupan Inanupan
OT HETHATA CTOMHOCT HA AKTHBHUTE MHHHMYM MAaKCHMYM
HHBeCTHIIMOHHM HHCTPYMEHTH

e CpoyHH JICTIO3HUTH | 0% | 40%
VHBeCTULIMH B MFHCTPYMEHTH OT OOJHMTallMOHSH THI

e JIbpxKaBHM LICHHH KHIKA M ICHHY KHU)KA, TAPAHTUPAHHU OT AbpiKaBaTa 0% 50%

e Jlpyru JbJrOBH IIEHHH KHIKA, HHCTPYMEHTH Ha (DMHAHCOBUS mazap 0% 20%

IleHHM KHMKA 33 KOJICKTUBHO MHBECTHPAHE 80% 100%

JonbaHuTtenna ungpopmanus

I[epI/IBaTHI/I HHCTPYMCHTHU (a6COJ'IIOTHa CTOMHOCT Ha HETUpaHAaTa HOMHHAJIHA CTOMHOCT Ha JACPUBATUBHUTE CACIIKU
KBbM HETHaTa CTOMHOCT Ha aKTI/IBI/ITG)

e dopekc | 0% | 100%

BaJ'IyTGH PUCK (a6COJ’IIOTHa CTOMHOCT Ha HETHpaHaTa [ICHA Ha YPAXKHABAHC TPU BAJTYTHUTEC CACJIKHA KaTO MPOUCHT
OT HETHAaTa CTOMHOCT Ha aKTI/IBI/ITC)

e HerHa BayiyTHA MO3HUIMsI, Pa3JIM4HA OT OCHOBHATA BAJIyTa | 0% | 60%
WHCTpYMEHTH, OCHTYPsIBAIU JUKBHIHOCT Ha DoHIa

e  bBescpounu geno3uTu 0% 40%
e  Crenku 3a hMHAHCHUPAHE C ICHHH KHIKA 0% 100%

15. OnHCAHHE HA BCHYKH OT'PAHHYEHH HA HHBECTHITHOHHATA ITOJIHTHKA H ITOCOYBAHE HA BCAKAKBH
TEXHUKH H HHCTPYMEHTH HJIHU ITPABOMOIIUA 34 3AEMAHE, KOUTO MOT'AT /1A BB/IAT U3I10/I3BAHH IIPH
VITPABJIEHHETO HA @OHJA, BKIFOYHTEJIHO CIIOPA3YMEHHA 3A H3ITOJI3BAHE, OTPAHHYABAHE, ITIOBTOPHO
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U3IIOJI3BAHE HA 'APAHIIHH H AKTHBH U MAKCUMAJIHOTO HUBO HA JINBBbPHJ/IK, KOETO MOKE /IA CE
HU3II0I3BA

Yupasutenat Ha ©@oHma MOXe Ja CKIIFOYBA JOTOBOPH OT nMeTo Ha PoHIa 3a Bh3MOXKHHA KOMIIOHCHTH Ha IopTdeiina
caMo aKo Te He HapyIIaBaT OrpaHUYCHUATA, H30POCHU TI0-T0Iy.

Cria3zBaHeTO Ha WHBECTHIMOHHUTE IIPaBHIIA, ONPEIENICHH B TaOIMIaTa MO-J0dy, TpsiOBa qa Oblie TOCTHTHATO KBM
MOMEHTA Ha MOKYTKaTa, C OTJIe]l Ha ITa3apHaTa CTOMHOCT Ha pa3IMYHUTE KOMIIOHEHTH Ha MOpTQeiiiaa KbM AaTaTa Ha
cHenKaTa cupsMo coOCTBeHMs KanuTai Ha DoHIa KBM Ta3M JaTa.

MakcumaJjieH asJ1 no
OTHOIIICHHUE HA l/IHCprMeHTI/ITe
Ha OTP Multi-Asset
Conservative Fund of Funds

OrpaHuyeHue 3a aKTUB

1. MakcuMaseH Js1 Ha NPEXBBPIUMU IIEHHH KHUXKA WU 10%
MHCTPYMEHTH Ha MApUYHUS [a3ap, EMHTHPAHU OT eIUH
EMUTEHT B CIIy4ad Ha HEU3IbIIHCHHE

2. MakcuMarnaeH I Ha E€MHTCHTA, INPEBHINABAI JINMUTA, 20%
oco4eH B ToYKa 1, mpH cria3BaHe Ha Touka 3

3. OO011 MaKCUMaJICH JIsUT Ha [IGHHUTE KHUKA, IPUHAJISKAIIH 20%
KbM TOYKa 2

4, MaxkcuMaseH 151 Ha €eMUTEHT, aKO IPEXBbPIUMHTE HEHHU 20%
KHIDKAa WJIM HWHCTPYMEHTH Ha Napu4yHMS I1a3ap ca
€MHUTHPAHN WJIN TapaHTHPAaHH OT AbpXKaBa — 4YJICHKA Ha
ENII, HewmH MecTeH OpraH, TpeTa IbpKaBa WIH IMyOJInYeH
MEXTyHApOIEH OpraH, KbM KOHTO MPHHAAIEKAT €IHA HITH
moBeue qbpxKaBu — wieHku Ha EUTT

5. MakcuMmarieH JsU1 Ha [IGHHUTE KHIDKA OT OIpe/iesieHa Cepus, 20%
KOUTO Ca CMUTHPAHW WM TapaHTHPaHH OT Jbp)KaBa —
wienka Ha EUII, nnu HeliHa oOuuHAa, TpeTa AbpXaBa WIH
MEXTyHapOIHa OpraHU3alys, B KOSATO WICHYBaT eJHA WIIH
[OBeYE AbPIKABH YWICHKH

6. MakcuManeH A1 Ha TPEXBBPIMMH ICHHA KHIDKA WA 20%
MHCTPYMEHTH HA TApUYHUS Ta3ap, KOUTO Ca EMUTHPaHH
MM rapaHTUpaHd OT IbpkaBa — uneHka Ha EMII, win
HeifHa OOIMHA, TpeTa IbpXKaBa WM MEXIyHApOIHA
OpraHu3aIys, B KOSATO YWICHYBAT €IHA WX TOBEYE TbPIKABH
4IIEHKH, KaTO Ce MMa IPEABU U pa3aei 7

7. MaxcumareH [l OT ICO3UTHTE Ha e/lHa M ChIlla KpeIUTHA 20%
MHCTHTY LM
8. MakcumaneH O Ha KOHKPETEH WHCTPYMEHT 3a 19%

[KOJICKTUBHO MHBECTHUPAHC

9. MakcuMmarsieH /sl Ha MHBECTHLIMHUTE, HAIPABEHH B JISUIOBE 30%
Ha MTHBECTULIMOHHU Npeanpusatus, pasaudyau ot IIKUIILK,
1 B IpyTH KOJIEKTUBHU WHBECTHIIMOHHY IEHHU KHIXKA.

10. [Tpn u3uucnsIBaHETO HAa 00IIATa HETHA EKCIIO3ULUS TPsiOBa 100% oT HeTHaTa CTOMHOCT Ha
na ce B3eMar NpeaBHJ TEKyllaTa Na3apHa CTOMHOCT Ha AKTUBUTE

0azoBHTE WHCTPYMEHTH, PHCKBT Ha Jpyrara CTpaHa,
ygacTBama B cjaenkata (PUCK Ha  KOHTpareHra),
[IpearoaraeMuTe Ma3apHHA JBIDKEHUS B Obleme wu
[pa3mosiaraeMoTo BpeMe 3a MPUKIIOYBAHE HA CACIKHTE;

11. MakcimanaHa CTEleH Ha JUBBPHIK (CymMata  oOT JIBOIHO
QOCONIOTHUTE CTOMHOCTH Ha HETHPAHHTE PHCKOBU
EKCIIO3UIUK*, ChIECTBYBAIM B OTJCIHUTE MHCTPYMEHTH
Ha doHpa.)
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12. M3narane Ha @oHAA KbM PHCK OT KOHTPareHTa Bb3 OCHOBA 5% wnnm

Ha TOTOBOP 32 U3BHHOOPCOB AEpPHBAT 10%, axo npyrara crpaHa, y4acTsauia

B CIIENIKATa, € KPEAUTHA HHCTHTYLIHS,
NocoveHa B uieH 2, naparpad 1,
OykBa e) ot [IpaBuTencTBeHO
noctanosnenue Ne 78/2014

13. MakcuManeH 1 Ha [EeHHH KHIKa W (HHAHCOBH 10%
MHCTPYMEHTH, KOUTO HE Ca MOCOYEeHH OTICIHO Cpe[
IOy CTUMHTE HHCTPYMEHTH

- KoHnconnaupanaTa puckoBa excrio3uius Ha @oHa KbM aJieHa HHCTUTY LM, IPOU3TUYAIIA OT MHBECTULIUU
B NIPEXBBPJIMMHU LICHHU KHMKA WM MHCTPYMEHTH Ha MApUUYHUSA [1a3ap, EMUTHUPAHU OT ChIIATa HHCTUTYLUSA,
WIH B JETIO3UTH WIIN IOTOBOPH 32 W3BFHOOPCOBH ICPUBATH, CKITIOUEHH C JaleHaTa HHCTUTYIHA, HE MOXKE J1a
Haasumasa 20% ot aktusuTe Ha DoHA.

- @DOHABT HE € JTBKCH J1a Cla3Ba MHBCCTUI[MOHHUTE OIPaHUYCHMUsS, N30POCHH B HACTOSIIATA IJIaBa, KOraTo
yOpaXXHsIBa MpaBa 3a 3aMUCBaHE, CBBP3aHU C MPEXBHPIUMU [EHHU KHMKA U UHCTPYMEHTH Ha MapHIHUS
nasap, KOUTO MPUTEXKaBa, UM KOraTo T€3H JIUMHUTHU ca HAAXBBHPJIECHH MO MPUUUHU, KOUTO Ca U3BBH KOHTPOJIa
Ha QoHja. B ciydail Ha TakuBa HapylleHUs Ha orpaHudcHusITa QOHIBT BB3CTAHOBSIBA CIIA3BAHETO HA
OTPaHMYCHUATA B CBOUTE CHCIKH 33 MPOJak0a — KaTo HAJIC)KHO OTYHATA HHTEPECHUTC HA CBOMTE
HWHBECTUTOPH — Bb3MOXKHO Hal-CKOPO, HO HE MO-KbCHO 0T 90 nHU.

- WHBecTuMuTE B MPEXBHPJIUMU LICHHU KHUXKA WM UHCTPYMEHTH Ha apU4YHUS N1a3ap, EMUTUPAHU OT ChILHUS
€MUTEHT, WJIU B JACMO3UTU WU JNEPUBATHBHU MHCTPYMEHTH, CKIIOYEHH C TO3U E€MUTEHT NPH HUKAKBU
oOcTosTeNncTBa HE TPsAOBa Ha HaaBumIaBa 35% ot akTuBHuTe Ha DOHAA.

- WHBecTunmuTe B A5510B€ HA HHBECTULMOHHHU NpeAnpusaTus, paznndau ot [IKUIILK, u B ipyru neHHU KHUXKa
3a KOJICKTUBHO MHBECTHUPAHE HE MOTaT jaa HaasumasaT oomo 30% ot aktuBute Ha DoHIA.

- Yupasutensat Ha PoHia HE MOXKe J]a UHBeCTUpa coOCTBeHUs cH KanuTal B [[sutoBere Ha DoHIIA, eMUTHPAHH
ot ®onpa.

- ®ouabT nHBecTUpa MoHe 80% B aKTHBH, EMUTUPAHU U THPTYBaHU U3BHH Y Hrapusl.

- DOHIBT HE MOXKE /1A 3aKYITyBa [IEHHU KHIKA, EMUTUPAHU OT YnipaBuTelisa Ha POH/A UITH OT CBBP3aHO C HETO
JPY>XKECTBO, C M3KJIIOUCHHE HA [CHHM KHWKA, YUSATO IIEHA € MyOJIMYHO KOTHpaHa, BKIFOUUTEIHO IICHHU
KHIKa, EMUTHPAHU OT MMyOJIMYHY KOJCKTHBHUA WHBECTUIIHOHHH (DOHIOBE OT OTBOPEH THII, U [ICHHU KHUXA,
JIOITyCHATH 10 THPTOBHA Ha Oopca.

- Pa3mepnT Ha 3aemute, B3eTu oT PoHJIA NPHU MAAEK MO-MAIBK OT 3 Mecella, He MOke J1a HajBuiasa 10 Ha
CTO OT HeroBuTe akTUBU. DOHIBT MMa MPaBo Ja MpeAoCTaBs obe3mnedeHne mo 3aeMa. DOHIBT HE MOXE Oa
eMHUTHpa OONHWralii WIH JPYTH IBITOBH IICHHW KHIKA. Cropa3yMeHHs 3a pa3CpoveHO IUIalaHe,
npenoctaBern ot Juctpubytopa mo 15 muuM 3a 3aabmkeHue 3a miamane ot DoHma, HE MPENCTaBIIBAT
[10JIy4aBaHE B 3a€M.

- DoHABT HE MOXKE J1a 3aKyyBa ()MHAHCOBH MHCTPYMEHTH, IbPXKaHU OT YrpaButelss Ha DOHIa, U HE MOXKE
Ja rpojaBa (UHAHCOBH MHCTPYMEHTH Ha YrpaButels Ha DoHa.

- OoOmiaTa HeTHa excrio3unys Ha MoHJa 1O TOTOBOPH 3a AepHUBaTH He Moxe j1a Haasuiiasa 100% ot HeTHaTa
CTOMHOCT Ha aKTUBUTE.

- Ocsen ToBa YmpaButenar Ha @oHja TpsOBa Ja crma3Ba MO BCSIKO BpeMe BCUYKH JIPYTHM WHBECTUIIMOHHU
OrpaHUYEHUs, IPEIBUJICHU B 3aKOHA 32 KOJEKTUBHUTE MHBECTHUIIMH, B IPABUTEICTBEHO IIOCTAHOBIEHHE No
78/2014 (111. 14.) 1 BBB BCAKO IPYro NEHCTBAIIO 3aKOHOATEIICTRO.

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCIIO3HIHATA HA IIOPT®EHIIA

VYupasutenat Ha QoHga ympapisBa akTHBHO BanyTHaTa ekcrosunus Ha ®onpa. Korato Ynpasutensar na ®onma
CMETHE 3a TMOJXOMANIO, TOW MOXKE HAIBIHO Ja CJIMMHUHUpPA BAaIyTHHS PHCK, MPOWU3THUYAIl OT HHCTPYMEHTH,
JICHOMHHHPAHU B UYXKICeCTpaHHA BaTyTa, 4pe3 (GopybpIHH IPOIaKOH Ha BaTyTa, HO CBIIO TaKa MOXKE JIa pEATIpHEeMe
OTKPUTH BaJIyTHU MO3HUIMK 1O CBOe ycMoTpeHrne. ChOTBETHO HETHATA BaJyTHA eKCHO3uius Ha DoHIa MOXKe aa
Bapupa ot 0% 10 60%.
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17. OHNHCAHHE HA HHBECTHI[HOHHATA ITOJTUTHKA, TAPAHTHPAIIA 3AIIJHTATA HA KAITHTAJIA H IIEYAJIBHTE, H
IIPEJIBHJIEHUTE C/JEJIKH, CBbP3AHHU C HEA

Henpunoxumo.

18. IIOJIHTHKA HA 34EMAHE

PasmepbT Ha 3aemure, B3etu oT POHIA MpU MaAek NO-MaIbK OT 3 Mecela, He MoXe a Haaumasa 10 Ha cTo OT
HeroBuTe akTuBU. POHABT MMa NPaBO Ja IMpemocTaBsi obOesrmedeHue mo 3aema. DPOHIBT HE MOXKE Ja EMHTHpa
obnuranuy WM OPYTH ABITOBH LeHHW KHIKA. Cropa3syMeHHs 3a pa3CpodeHO IUTallaHe, TMPEJOCTaBEHH OT
HuctpubyTtopa o 15 gHu 3a 3ambpinKkeHne 3a miamane ot ®oHma, He IPeICTaBIABAT IOTyIaBaHE B 3aEM.

DOHIBT HE MOXKE Jla MPEAOCTaBsl 3a€MH WM TapaHlUud. ToBa OTpaHUMUEHUE HE ce Mpuiiara 3a 3aKyllyBaHe Ha
(hMHAHCOBHM MHCTPYMEHTH, KOUTO HE Ca HAITBJIHO IJIATCHU.

®DoHABT MMa MPABO Ja MPEAOCTaBs 00E3MCUCHUE 32 CBOUTE JCPUBATHBHH TPAHCAKIIMH, KATO CTOWHOCTTa UM CE
W3BJIMYa OT akTuBHUTE HAa DOHA. Y CIIOBUSTA 3a OIICHKA Ha aKTHBUTE, TIPEAOCTABEHU KaTO 00e3ICUCHIE, Ca BKIIIOYCHU
B Paznen 27 ot [lonutukara 3a ynpasnenue Ha Donja.

CDOH,Z['I)T MOXKE naa HpeI[OCTaBH B 3a€M WJIHW Oa B3€Ma B 3a€M ILICHHU KHHXKA B paMKI/ITe Ha CIOCJIKHU 3a
TpeJoCcTaBsiHe/3aeMaHe Ha [IEHHU KHIDKA, TP YCIIOBHE Ye Te He HaaBuimaBat 50% oT o0ImaTa CTOMHOCT Ha HETOBHUTE
aKTHBH.

19. JAbPKABHTE, MECTHHTE OPTAHH HJIH ITYBJIHYHHUTE MEKIYHAPOJHH OPIAHH, EMUTHPAILH HIIH
TAPAHTHPALIY IIEHHH KHUKA, B YUUTO HEHHH KHUXA ®OHIBT Bb3HAMEPABA JIA HHBECTHPA IIOBEYE
OT 35 IIPOIJEHTA OT CBOUTE AKTHBH

Henpunoxumo.

20. ONHCAHHE HA PEIUTHKHPAHHA HHIEKC H MAKCHMAJTHOTO HUBO HA OTK/IOHEHHE OT
CPEJJTHOITPETEIJTIEHATA CTOHHOCT HA HHJEKCA HA IIEHHUTE KHHKA

Henpunoxumo.

21. HHBECTHIIHOHHA ITOJJHTHKA HA HHBECTHIITHOHHHUA ®OH/I, B KOATO HHBECTHI[HOHEH ®OH]I,
HHBECTHPAIIl B IPYTH HHBECTHI[THOHHH ®OHJOBE, IVIAHUPA JJA HHBECTHPA ITOBEYE OT 20 ITPOIL[EHTA OT
CBOUTE AKTUBH

Henpunoxumo.

22. OIHCAHHE HA QEJEBOTO ITKHIII[K ¥ HETOBOTO HHBECTHIIHOHHO OT/JEJEHHE, OITHCAHHE HA I'TABHHA
DAH, HHOOPMAITHA 34 TOBA KBJIE E YCTAHOBEH BCEKH I'TABEH @AU

Henpunoxumo.

23. JIPYTA HH®OPMAITHA, CBBP3AHA C JAJEHHA IPEJMET

Henpunoxumo.
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24. HH®OPMAIIHA, CBhP34AHA ChC CAEJIKH C JEPHBATH

24.1 Hughopmayusn 3a moea danu coenkume ¢ 0epusamu ce u3ebPUIBAM 3a Yeaume Ha Xe0HCupPaHemo, uiu 3a
U3NBIAHEHUE HA UHBECIMUUUOHHU YeauU

@oHIBT HW3MON3BAa JEPUBATHBHM HHCTPYMEHTH 32 IEIUTE Ha XCIKUPAHETO M 3a €(EeKTHBHOTO pa3BUTHE HA
noptdeitna. CaenkuTe, CKIIOYEHH ¢ e XeDKUpaHe, HaMansaBaT eKcIo3uIusITa Ha DoHAa KbM Ty>KAECTPaHHA BallyTa
WIN ApyTy HHCTpYMEHTH. C U3I0I3BaHETO HA MO3MINH, IPEANIPUECTH 332 €PEKTUBHOTO pa3BUTHE HA MOPTQeina, Hue
IoeMaMe na3apHa eKCIIO3ULUS Ype3 IePUBATHBHN HHCTPYMEHTH, KOETO MOXE /1a YBEIIMUYH PHUCKa Ha mopTdeiina upes
pHCKa OT HEM3ITBJIHEHNUE, CBBP3aH C JCPUBATHBHUTE IOTOBOPH.

24.2 Ilomenyuanno yeneeu 0epusamueHu UHCHPYMEHMU UL COCJIKU C 0ePUBAmu

JlomycTuMH AepUBaTUBHU HHCTPYMEHTH:

JepuBaTHBHU (PUHAHCOBM HMHCTPYMEHTH, THPIryBaHH Ha pETYIMPAaHH Ma3apy, BKIIOYNUTEIHO EKBHUBAJICHTHH
WHCTPYMEHTH C MapHyYCH CETHIMEHT W HECTAaHAAPTU3MPAHU JEPUBATUBHH (DMHAHCOBH WHCTPYMEHTH, THPTyBaHH
N3BBHOOPCOBO (ZOTOBOPH 332 U3BBHOOPCOBH JIEPUBATH), IIPH YCIOBHE UE:

a) 6a30BM MHCTPYMEHTH Ha TaKHBa JOTOBOPH 332 W3BBHOOPCOBM JEpUBATU Ca AOIYCTUMH HHCTPYMEHTH HIIH
(bMHAHCOBH MHJEKCH, JTUXBEHHU NPOLIEHTH, 0OMEHHH KYPCOBE WM BATYTH, B KOMTO DOHIBT MMa MPABO J1a UHBECTHPA
B CHOTBETCTBHE C MHBECTUI[MOHHUTE CH I1eJH, onpeesieHy B [lonuTukara 3a ynpasienue Ha DoHfa;

6) KOHTpareHTUTe IO TaK{Ba JOTOBOPH 3a M3BBHOOPCOBH J[EpPHUBATH Ca HHCTUTYLIMH, KOUTO TIOJJEXKAaT Ha
NpyIeHIUAICH Haa30p U ca Kilacu(pUIUpaH B KATeropunTe, paspenienu ot Haja3opHus opras, u

6) OCUI'ypeHa € Ha/Ie)K]JHa U IPOBEpHMa €KeTHEBHA OLICHKA Ha Te3W M3BHHOOPCOBH JIEpUBATH U 110 MHUIMATHBA HA
®onga goropopure Morat aa Ob1aT NPOJaeHH, TUKBUANPAHH WU MIPUKITIOUCHH YPE3 ONEpaLHs 0 MPUXBAIIAHE MO
BCSIKO BPEME I10 TAXHATA CIPaBeJINBa MTa3apHa CTOWHOCT.

24.3 Ilocousane Ha KOHKDEMHUA HPAGCH aKM, Cb2laAcHO Koiumo MOHObmM e YRpajyrcHuiu
6B3MOICHOCH 30 0ePocanus

Henpunoxumo.

24.4 HueecmuuuonHu 02panuyeHus 3a COeKume ¢ 0epusamu

@oHIBT MOJKE J]a N3BBPIIBA CICIKH C IEPUBATH IIPU CICTHUTE yCIOBUSL:

a) IOTOBOPHT 3a AEPHUBATA € CKIIIOYEH 3a [eJINTEe Ha Xe/DKUPAHETO WITH 32 e()eKTHBHOTO YIIpaBJIEHHE Ha ITOpTdeiina;
6) obmrara (HeTHa) excrio3unus Ha MOHIA KbM JEpUBATUBHH JIOTOBOPH HE MOJKE JIa HAJBHIIIaBA HETHATA CTOHHOCT
Ha akTuBUTe Ha DoHzma. [Ipy M3uHMCIABaHETO HA EKCIIO3MIUATA TPAOBA Ja ce B3eMaT Ipe/BHUJI TEKyIlaTa na3apHa
CTOMHOCT Ha 06a30BUTE MHCTPYMEHTH, PUCKBT Ha Apyrara CTpaHa, y4acTBalla B CeNKaTa (PHCK Ha KOHTPAreHTa),
IpeArnoaraeMuTe Na3apHu JBIKECHUS B ObJEIIE U Pa3NoIaraéMoTo BpeMe 3a NPUKIIOYBAHE Ha CICIKUTE;

B) pUCKOBaTa eKkcro3unusa Ha PoHma KbM OTJETHUTE aKTHBH, CTOSIIIIN B OCHOBATA HA IEPUBATUBHHUTE CIIEJIKH — KAaTO
ce B3eMa MpeIBHI M HETHATa PUCKOBA €KCIO3MIUS, BrpajJieHa B JIEpUBAaTHTE 3a IAJCHUS aKTHB — HE MOXeE Ja
Ha/IBHIIIaBa OTPAaHUUYEHHSTA 32 HHBECTHPAHE, OTIPEIENICHH 32 KOHKPETHHS aKTHB B [IpaBUTEICTBEHO IOCTAHOBIICHHUE
Ne 78/2014 (I11. 14.) u B [lonurukara 3a ynpasnenue Ha ®onna. [Ipu npunaraneTo Ha ToBa IPaBHUIIO HE TPsOBa Aa
ce B3eMaT MPEeIBU]I CIIENKHTE C JePUBATH, CBBP3aHH C MHJEKC; BUHATH TPsiOBa Jja ce Ma mpeABHI o0ade Janu gaaeHa
MIPEeXBBbpPIIMMa [IEeHHa KHUTA WM MHCTPYMEHT Ha MapUYHUS 11a3ap ChAbPXKa AEPUBATHBEH HHCTPYMEHT.

245 Ipaeuna 3a nemupane na nO3UYUU, OLPHCARYU 6 KOHKPEMHU UHCIPYMEHMU

I/IHBGCTI/IIII/IOHHI/ITC OrpaHU4CHU, I/I36pO€HI/I B Pa3,£[€.]'[ 15 ot Ilonurukara 3a yYHpaBJICHUC Ha (DOH,Ha, CE€ OTHAcCAT 40
HCTHATa NMO3UIMA Ha OTACIHUTE ICHHU KHU>Ka, KaKTO CJICABa:

- HETHAaTa MO3uL Ui Ha BaJ'lyTI/I, LOCHHW KHWXa, HpeHCTaBHHBaHH/I NIACHTUYHU npaBa, 1 Ha q)Opy’bp)IHI/I CIOCJIKHN 3a
chlara BanyTa WJIN UHBECTUIIMOHHU I/IHCprMeHTI/I " 3a ChIIMA ITAACK, OIIIHMU U BapI/IaHTI/I 3a OIIIIMH O3HadyaBa
paanmcaTa Me>1<)1y ABJITHU (K’BCI/I) IIO3UIMN HAa UTHBCCTULIMOHHUA I/IHCprMeHT 3a panmKa OT KbCHU (JI'I)J'IFI/I) TIO3UIINH,

- praBHTeHHT HAa MHBCCTHIIMOHCH q)OH}I MOXE Oa anXBama ABITUTE (K’bCI/ITe) He}]epI/IBaTI/IBHI/I IIO3UIIMHU Ha
(1)0H11a BbHB BaJ'IyTI/I HNIJIN UHBECCTUILIMOHHH I/IHCprMeHTI/I C KbCH ()I’I)J'IFI/I) IIO3UIIUHU B }lepI/IBaTI/I B CBIIUTEC BaHyTI/I 1501871
WHBECTUIIMOHHU I/IHCprMeHTI/I, KAaKTO U OABJITUTEC U KbCUTEC IIO3HUIINU B ]lepI/IBaTI/I B CBIIUTC AKTHUBU €IHA Cl'Ipf{MO
npyra;

- IIO3UIUMU B €1HU U ChIUINU 6a3OBI/I IIEHHU KHHWX>Xa Morar aa 6’I)HaT MpUXBaHAaTH, aKO BCUYKH KPUTCPUU, TOCOYCHU
o-a0J1y, Ca U3I'bJIHEHU €THOBPEMCHHO:

1. emuTeHTHTE HA HEHHUTC KHHKA, HOMUHAJIHUTEC JINXBCHU MMPOLUECHTHU U CPOKBT UM HaA NAACK Ca €AHU U CbLIU, U

2. LHEHHUTE KHUKA Ca ACHOMUHHUPAHU B €/1HAa U Chllla BallyTa,
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- TO3UIMHTE B KOHBEPTHPYEMHM IIEHHHM KHIM)Ka HE MoOrar aa ObjaT NMPUXBaHATH OT MPOTUBOIOJIOXKHA MO3UIMS B
LIEHHH KHWKa, B KOSATO MOTaT Jja Ob/1aT KOHBEPTUPAHH 0a30BHUTE LICHHU KHUKA;

- HeTHarta no3unus Ha DoHza ce ompexnelns 3a Besika BadyTa. HeTHa oTBOpeHa BalyTHA HO3HLUS O3HaYaBa COOPBT
OT CJICTHUTE KOMIIOHCHTH:

@) TIO3UIIUY OT HEeJIePUBATUBHHU CIEIKH;

6) HeTHa PrOUBpPCHA MO3UIHA (pa3HKaTa MEKIY B3EMaHUATA

1 3aIBJDKCHUSATA BBB BPB3Ka ¢ GOPYBPIHU BAyTHU CICIIKH, BKIIOUUTEIHO KalIUTAIU3UPAHUTE CYMH Ha GOPYBPAHH
BaJIyTHH CJICJIKH U BalyTHH CyaIloBe, H3BBPILECHU Ha OopcaTa);

6) YCIIOBHU M HAITBJIHO 00e3neueHr ObIeIH JOXO/IU U TTACHBH;

2) HeTeH JIeJITa PUCK Ha OIIMH 3a €THH U CHIIH BAJyTH (HETEH JeJITa PUCK 03HaYaBa pa3iiuKaTa Mexay abCoIIOTHUTE
CTOMHOCTH Ha MOJIOKUTEIHUTE U OTPUIATEIIHUTE JeJITa PUCKOBE. J[enTa prUCKbT Ha OIIMOHHA ClIeNIKa € Ia3apHaTa
CTOMHOCT Ha 6a30BaTa BajlyTa, yMHOKEHA IO JIeJITaTa Ha OMIMATA);

0) mazapHata CTOWHOCT Ha JIPYTH OIIHH, ICHOMUHHUPAHH B 4y>KACCTPaHHH BAITYTH;

- yHOpaBisBaH OT MHJEKC AEPUBAaTHBEH HHCTPYMEHT MOJKe 1ia ObJie IPUXBaHAT Cpellly [IEHHHU KHI)Ka, KOTUPAHH ChC
ChIIUS pedepeHTeH MHACKC, aKO ChAbp)Ka Hal-MaJIKO OCEMAECET HPOLEHTa OT LICHHUTE KHIDKA, KOTUPAaHU BHB
BBIIPOCHHS peepeHTEeH HHIEKC;

- IICHHU KHWXXa, IPEJOCTaBeHU KaTo o0e3MeueHne Mo 3aeM WM MPEXBBPIICHH 110 CUJIaTa Ha JOTOBOP 3a 3aeM, He
MoraT aa ObIaT NPUXBAIIAHK CPELly AEPUBATHBHH KbCH MO3UIIUH.

24.6 Ynpaenenue na nozuyuu 6 UHOEKCU U OPY2U CLOICHU UHCIPYMEHMU

Henpunoxumo

24.7 H3mounuuu Ha YeHO6a UHHOPMaAYUs, UNOI36AHU 34 OYEHKA

Ilenure, My6IHKyBaHH OT ATEHIUATA 32 YIpaBlIeHne Ha abpxkapaus 1bar (AKK), BLOOMBERG, REUTERS, unn
OT areHTa 3a JIOKJIaJIBaHe Ha JJaHHHU, IIPETOCTABAI] KOTUPOBKHU 3a CHOTBETHHUS HHCTPYMEHT, CE€ U3I0JI3BaT 3a LEIUTe
Ha OLIeHKaTa.

24.8 Kozamo xapakmepucmukume Ha Oepugamume, 6 KOUMO UHBECMUWUOHHUAM (HOHO naanupa oa
uneecmupa, ce paziuyaeam om O00wume XaApAKMEPUCMUKU, RPEORUCAHU OM CbLOMEENHOMO
3aKOHO0AmMenCmeo, OMHACAU0 ce 00 COeIKume ¢ O0epueamu, U3PUUHA UHGOPpMauUsa, KOAMO 00pvuia
6HUMAaNUe Ha MOoea, KAmo ce NOCOYGAm XAPAKMepUcmuKume Ha 0adenama Oepueamuena coenka u
OCHOGHUAM PUCK

Henpunoxumo.

24.9 JIpyza ungpopmauus, cevp3ana ¢ 0adeHus npeomem

Henpunoxxumo.

25. CHELHAJIHH PA3ITIOPEJBH, CBbP3AHH C ®OHJOBETE 34 HEJJBHKUMH HMOTH

Henpunoxumo.

IV. Puckose

26. OIIHCAHHE HA PUCKOBUTE ®AKTOPH

Puck, npousmuuaw, om npomenu 6 CMotuHOCMmMaA Ha UHEECMUYUOHHUME UHCINPYMEHMU, 6KIIOYeHU 6 nopmelna Ha
@onoa: I1azapHarta eHa Ha UHBECTHLMOHHUTE HHCTPYMEHTH B nopTdeitia Ha Poxma Moxe Ja ce kosnebae mopaau
NPOMEHHM B MKOHOMHYECKaTa M MOJHWTHYECKaTa Cpejia, apuyHaTa MMOJUTHKA Ha LEHTPAIHUTE OAaHKH, CTOIIaHCKaTa
JEWHOCT Ha EMUTEHTHTE W KPEAWTHUTE WHCTUTYLHMH, NpHEMalid OaHKOBW JETO3WTH, TSAXHATa JIMKBHUIHOCT U
BB3MPHEMAHETO UM, KaKTO U Bpb3KaTa MEX/ly ThPCCHETO U IpeAiaraneTo. Y npaBuTeaT Ha DoHa MoXxe J1a HaMaly,
HO HE MOJKE HAIThJIHO J1a €JIMMHUHUpa e()eKTa OT BOJATHIHOCTTA Ha IIEHUTE 4Ype3 JuBepcuuKanys Ha noprdeiina,
MOpajy KOETO HETHAaTa CTOMHOCT Ha akTuBHTE Ha [[su1 Ha DoHma MOXe Ja HaMaiee B ONpENENICHH MEepHoaH, a B
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KpallHH Ciyyau TOBa MOJKE J1a JI0BEZE 10 3ary0a Ha coOcTBeHus kanurtan Ha @onna. [IpaBurescTBara Ha OTIEIIHUTE
Jbp)KaBM MOTaT Jia BbBeJaT MEpKH (HalpuMep yBelM4yaBaHe Ha JAHBIUTE, OrpPAaHHYaBaHE HA PEraTpHpaHeTo Ha
meJaixlu | T.H.), KOUTO IMOTCHITNAHO OMXa MOTIIX /1a OKa)KaT HeOIaronpusaTeH eQekt Bppxy Ponaa. JJomsrHUTeTHH
PHCKOBE MOTAT J]a Bb3HUKHAT OT MOCIIEABAIIOTO M3IIBIHCHNE HA MOPBUKHTE 32 JlanoBere Ha DoHAA: MOPBUKHTE 3a
MOKYITKa U OTKYIyBaHe, mogajneHu 3a [snosete Ha @oHma, ce M3MBIHABAT OT JucTpuOyTOpa 1Mo HEeTHATa CTOMHOCT
Ha akTtuBuUTe 3a [ls1 Ha @oHna, n3uncieHa 3a JleHd Ha CEThIMEHT Ha ThPrOBCKAaTa CHENKA, KaTO Ta3W HETHA CTOMHOCT
Ha akTuBUTE 32 {571, n34ncieHa 3a JleHs Ha CeThIIMEHT Ha ThPTOBCKAaTa CIEIKa, MOJXKE Jla Ce pa3lindaBa OT IOocIeJHaTa
HETHA CTOMHOCT Ha aKTUBUTE 3a /s, KOSITO € HaJIW4Ha B JICHS HA IT0JlaBaHE HA TOPhUKaTa.

Kpeoumen puck: [lpu HIKOM MHBECTUIIMOHHU WHCTPYMCHTH, BKIIOUYCHHU B moptdeitna Ha DoHma, 0c0OCHO OaHKOBU
JIEMIO3UTH, UHCTPYMEHTH 3a KOJIEKTUBHO MHBECTHUPAHE, IBJITOBU LIEHHU KHIUXKA, 00pcoBO ThpryBaHu cToku (ETC) u
6opcoBo TepryBanu oomuraiuu (ETN), ceptudukaru, qpyru MHCTPYMEHTH Ha MAPUYHUS Ma3ap U JCPUBATHBHH
HHCTPYMEHTH, ThPTyBaHH U3BHHOOPCOBO, MOTEHIIMATHOTO HEM3IIBJIHEHNE HA 3abJDKEHUATA OT CTpaHa Ha eMUTEHTA
MOJKe Jia 00€3IIEHU CTOMHOCTTa HAa Te3H aKTUBHU B mopTdeitia Ha DoH/A, KOETO OT CBOS CTpaHa MOXKE Jia JOBEHC 10
HaMaJsBaHe Ha HETHATa CTOMHOCT Ha akTUBHUTE 3a Js1 Ha DoHpa.

Banymen puck: ®oHABT MOXKE JJa HHBECTHPA BbB BallyTH, pa3IMYHH OT CbOTBETHUTE BadyTH, B KOUTO € eMUTHpaHa
cepusiTa. YrpasutensaT Ha QoHIa He Bh3HAMEPsIBA Jja SIMMHUHHUpPaA (XEMKUpa) BATyTHATA CH O3UIMA 3a BanyraTta Ha
€MHCHATa HETPEKbCHATO; ITOpaJy TOBA IIPOMEHHUTE B OOMEHHHMS KypC MOXKE J]a OKa3BaT BIMSHHE BBPXY LI€HATa Ha
Hsmosere Ha @oHna. Be3Bpbiaemoctra Ha [lsmmoBete Ha PoHma Moske 1a ObJie MOBIMAHA M OT MPOMSIHA B OOMEHHUS
Kypc Ha Banyrara Ha emucusta 3a Bcska cepus, U3pa3eHa B YHrapcKd (OpPUHTH WM B oduIManHaTa BalyTa Ha
KOHKpeTHaTa UykaecTpaHHa TEPUTOPHS HA TUCTPUOYIIHS.

Jluxeuoen puck: JINKBUIHOCTTA Ha ONpEICICHN [IEHHU KHIXA ¥ MHBECTUIMOHHN MHCTPYMEHTU MOXKE Jia Obe Io-
HHCKa OT )KeJaHaTa, KOeTO 03Ha4yaBa, 4e TPYAHO MOJXKE Ja Ce HAaMEpPAT KyIlyBayK/IIpo/iaBayy Ha TAKWBa MHCTPYMEHTH.
B pesynTar Ha TOBa HAKOM IICHHH KHIDKA B mopTdeiina, kouto Ynpasurtenat Ha PoHma xenae fa mpoaazae, MoXxe Ja
ce OKaXaT TPYJHM 3a MpoAaxOa; IO TO3M HAuMH NPOAAKHATA [IEHA MOXKE Aa ObJe IO-HHUCKAa OT CIpaBeIMBaTa
na3apHa CTOMHOCT Ha ICHHUTE KHIDKAa B MOMEHTA.

Puck om konmpacenma: AKO KOHTPareHTHUTE MO CACIKUTE, CKITIOYCHH OT YipaButeist Ha @oHna ot umeto Ha DoHAa,
HE U3ITBJIHAT U3ISUI0 3aIBIDKCHUATA CH, TOBA MOJKE JIa C€ OTPa3u HeOIAronpusITHO Ha HETHATA CTOHHOCT Ha aKTHBUTE
Ha ®onja u Ha 1leHaTa Ha [[syoBeTe Ha DoHA.

Onepamueen puck: PUCKBT 0T 3ary6a, Ib/DKallla C€ HAa HEM3IPABHOCT WM Ha HENPABIIIHO (PyHKIMOHUpAaHE Ha
nH(pOPMALMOHHHUTE CUCTEMH, HJIM Ha YOBELIKA IPelIKa.

Tlomenyuanno nebraconpuamua(u) npomana(u) 6 oanvyHume pasnopeoou, NPULONCUMU KbM UHBECTHUYUOHHUME
¢onoose u uneecmumopume: YHTapCKUTE U 4y:KACCTPAHHUTE JAaHBYHU paznopendu, npuioxumu 3a PoHma, Morat
Jla ce MPOMEHSIT HeOIaronpusTHO B Objele (yBelMuaBaHe Ha JAaHBIMTE, BbBEKAaHE HA HOBHU JIAHBI[H, HAMAJISIBAHE
WJIM OTHEMAHE Ha JIAHbYHHU O0JIEKUYEHHS ), KOETO 03Ha4aBa, ue DOHABT WM HHBECTUTOPUTE MOJKE Jia TPSIOBA J1a [UIATST
MO-BHCOKH JIaHBIH B Objenie. B3aMoxHO € cbino Taka QoHABT Aa Ob/ie IPUHY/ICH Ja [UIATH ONpEACICHH JTaHbI1
BBPXY MPUXOJIUTE CH OT MHBECTHUIINHU, KOUTO HE ca OWIH IpeaBuieHn oT Y paButesst Ha DoHaa npu NpugI00HBaHETO
HA WHBECTHIIMATA W CJCAOBATEIHO HE Ca B3C€TH MPEABUI IPHU B3EMAHETO HAa PEIICHHETO 3a NPUA0OHMBaHE Ha
HWHBECTUIUSTA.

Ilpeycmanosssane na nenpekvchamama oucmpubyyus na /[anoseme na @onoa: HenpexbcHaTaTa TUCTPUOYIIHS HA
HsnoBere Ha @oHna Moxke 1a Obje MpeycTaHoBeHa OT YnpaButens Ha @oHja win oT Hag3opHus oprad chriiacHO
CHOTBETHUTE pasmopendr Ha 3akoHa 3a KOJEKTUBHOTO WHBecTHpaHe (wieHoBe 114 —116), mopamu koeto
HMHBECTUTOPUTE MOXKE J1a HE YCIIEAT Aa 3aKYILSIT WU Ja OTKYIST CBoUTE AsiioBe oT PoHJIa B xenaHus JieH. [lepuoabT
Ha NpeyCcTaHoBsBaHE € Hail-MHOTO 30 HU, ¢ ycinoBHUeTo, ye ako PoHabT nHBecTUpa MmoHe 20% OT aKTHBHUTE CH B
JIpyr WHBECTUIMOHEH (OHJ, MEpUONbT HA NPEyCTAaHOBSBAaHE Ie OBJC aJanTHpaH KbM I[paBWJIaTa 3a
MIpeyCTaHOBSIBAHE HA 0a3UCHHS HHBECTUIIMOHEH (poHa. B 000cHOBaHM citydau, 1o ckaHe Ha YnpaButeis Ha DoHpa,
Ham3opHuAT opran Moxe Ja YIBDKU CpOKa Ha MPEyCTaHOBSBAaHETO 3a mepuof a0 1 roamHa. Juctpulynwmsara Ha
Hsamosere Ha ®oHna TpsOBa 1a Obae NPOIBIKEHO, KOTaTO IPUYHHUTE 32 IIPCYCTAHOBIBAHETO OTIAIHAT FIIH KOTaTO
TOBa OBJIe pasnopeneHo ¢ pemenue Ha HagzopHus opras.

Hamanseane na xanumana na @onoa: B cmydail Ha mMacoBO oTkymyBaHe Ha JlsutoBete Ha PoHIa COOCTBEHUST
karmutan Ha DoHIa MOXKe JIa CriagHe 0 HUBO, IPU KOeTo YmpaBuTenar Ha DoHa e NHUIMUPA TpeKpaTsIBaHe HA
donpa.
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Puckose, cevpsanu c ycmouuusocmma: PuckoBeTe, CBbp3aHM C YCTOHYMBOCTTa, MoOrar JAa BB3HHKHAT OT
€KOJIOTHYHOTO ¥ COLMANHOTO BBb3JeHcTBHE Ha uHBecTuruure Ha POHIZa M OT cuCTeMaTa M IpakTHKaTa Ha
KOPITIOPATHBHO yTIPaBIICHHE HAa HKOHOMUYECKHS OTIepaTop, YIacTBAaIll B HHBECTHIHATA. PICKOBETE 3a YCTOHYNBOCTTA,
MPOM3THYAIIN OT BB3JCIHCTBUATA BHPXY OKOJHATA Cpela, BKIIOYBAT HAPHMEP YIPABICHHETO HA M3MEHEHHETO Ha
KIIMMAaTa, TOKAaTo MPIIaraHeTo Ha MEXXTyHApOJHO MPU3HATUTE MPABHIIA Ha TPYAOBOTO MIPABO U IIPEMaXBaHETO HA
pa3nukaTa B 3aIDIall[aHETO Ha TPyla Ha MBXKETe W )KEHHTE ca cpen conmuanHuTe Bo3aehcTms. Lo ce oTHacs mo
KOPITIOPATHBHOTO yTIPaBJICHHE, MOTAT J1a BB3HUKHAT PHCKOBE, CBBP3aHU ChC 3aYMTAHETO Ha IIpaBaTa Ha CIIyKUTEINTE
W CTIA3BaHETO Ha M3MCKBAHUATA 32 3alllTa HA TaHHUTE.

PuckoBeTe, cBbp3aHH C yCTOWYNBOCTTA, MOTAT JIa ObJaT 3HAYUTEITHH CaMHU 110 ce0e CH, HO aKo Ce pean3upar, Morat
Jla OKakaT CBHIIECTBEHO BB3JCHCTBHE M BBPXY APYI'M PHCKOBH (DaKTOPH, M MOraT HalpuMmep Ja HOBIUAAT
HeOIaronpusTHO BEPXY HUBOTO Ha Ma3apHUs PUCK, TUKBUAHUS PUCK, KPEOUTHHS PUCK WJIH OTIEPATHBHUS PUCK. AKO
Ce peanusupaT, pUCKOBETE, CBbP3aHU C YCTOHYMBOCTTA, MOTaT Ja Ce OTpa3sAT Ha CTOMHOCTTa HAa MHBECTHUIIMUTE Ha
@doHa — BKIIOYUTENHO IThJIHA 3ary0a OoT 00e3leHKa — KaTo MO TO3M HAYMH MOTaT J1a OKakaT HeOJIaromnpusTHO
BB3ICHCTBUE BBPXY pe3ynraTure Ha DoHpa.

PuckoBete, CBBp3aHU C YCTONYNBOCTTA, IBIDKAIIN CE HA BB3ICHCTBHETO BHPXY OKOJHATA Cpela, conpanHaTa chepa
1 KOPIIOPaTUBHOTO YIIPAaBIICHHUE, MOTAT JIa C€ TPOSIBIT U IO CIIeI(HUICH 3a APYKECTBOTO HAUMH, KaTO IazapHara
CTOHHOCT Ha (MHAHCOBHTE HWHCTPYMEHTH, EMHTHPAaHH OT JPYXKEeCTBa, KOWTO HE CIa3BaT W3WUCKBAaHUATA 3a
YCTOHYMBOCT, MOKE a Hamaliee MOpaJH PUCKOBETE, CBBP3aHH C yCTOMYMBOCTTA, KOUTO MOTAT J1a OBJaT IPUINHCHH
OT CHOWTHS, 3acCsTallly PEeIyTalusATa Ha IPYKECTBOTO, CAHKIINH, HAJIOKCHN Ha JPY’KECTBOTO, WIX JOPH PUINIECKU
PUCKOBE, MIPEIN3BUKAHU OT H3MCHEHUETO HA KIINMATA.

Puck, cBbp3aH ¢ yCTOHYMBOCTTA: €KOJOTUYHO, COLMAIHO WIIM YIPABJIEHCKO CHOUTHE WIIM OOCTOSITENICTBO, YUETO
HaCTBIIBAHEC WJIN CHIIECTBYBAHC MOXKE J1a OKaXKE }IeﬁCTBHTCHeH WJIK IOTCHIHAJICH ChIICCTBCH He6HaFOHpI/IﬂTeH e(beKT
BBPXY CTOMHOCTTa HA UHBECTULUATA.

PuckoBere mo OTHOIIEHHE Ha yCTOﬁ‘IHBOCTTa, CBbp3aHu C B’L3I[eﬁCTBHHTa BBpPXY OKOJIHaTa Cp€aa, BKIIOYBAT
HallpuMEp HEAACKBATHO YIIPaBJICHUE Ha IPOLCCUTE, CBBP3aHU C UIBMCHCHHUCTO Ha KJiIMMara, COIfUaJIHUTE BL3}1€I>1CTBI/IH
BKIIIOYBAT HENpHWJIaraHe Ha MEXIYHApOJHO NPHU3HATH TPYIOBH CTAHOAPTH WIM HEAaNeKBAaTHH YCHIHSI 3a
MPEOIOIIBAaHE HA PA3IMKHUTE B 3aIUIAIlaHETO HA JKEHUTE M MBXKETE, a PUCKOBETE, CBHP3aHH C KOPIIOPATHBHOTO
yIpaBiieHHe, BKITIOYBAT HAIPIMEpP HECHa3BaHe Ha IpaBaTa Ha paOOTHHUIIMTE W N3UCKBAHIATA 32 3aIIMTa HA TaHHUTE.
PuckoBete, cBbp3aHH C YCTOHYNBOCTTA, MOTAT Aa OBJAaT 3HAUUTEIHU CaMU I10 ceOe CH, HO aKo Ce pealn3upaT, MoraT
Jla OKaxaT CBHIIECTBEHO BB3JCHCTBHE W BBPXY IPYTH PUCKOBH (DAKTOPM M MOTAT HAMpHUMEp Ja IOBIUAAT
HEeOJIaronpusATHO BHPXY HUBOTO Ha MA3apHUS PUCK, IUKBUIHUS PUCK, KPSIUTHUS PUCK WIIH OTIEPATUBHUS PUCK, FITH
Ja IIOBJIHUAAT He6HaFOHpI/IHTHO BBPXY CTOMHOCTTA Ha WHBCCTUIIMHUTEC Ha q)OH,Z[a, BKIIIOYUTCIIHO BBPXY LAJIOCTHATA
3ary0a Ha CTOMHOCT, KaTO [0 TO3M HAYHH IOBIMAAT HEOIAronpusITHO BepXy pe3ynatatute Ha ®@onna. ITopanu Toa
PHCKOBETE, CBBP3aHHU C YCTOMYMBOCTTA, C€ CMSTAT 32 HOPMAJIHU PHUCKOBE.

PuckoBeTte, CBbpP3aHM ¢ YCTOHYMBOCTTA, POM3TUYAIIN OT BB3JIEHCTBUETO BHPXY OKOJIHATA Cpelia, collialiHaTa cdepa
1 KOPIOPATUBHOTO YIIPABJICHUEC, MOTAT Ja C€ MPOABIAT U I10 cneumbnqu 3a JPYKCCTBOTO HAYMWH, KAaTO Ia3zapHaTa
CTOMHOCT Ha ()MHAHCOBUTE HWHCTPYMEHTH, €MHUTHPaHH OT JpPYyKeCTBa, KOUTO HE CIa3BaT HM3MCKBaHHATA 3a
YCTOHYHBOCT, MOKE a Hamallee MOPaJH PUCKOBETE, CBBP3aHH C YCTOMYMBOCTTA, KOUTO MOTAT J1a OBJaT MIPUINHCHH
OT CHOWTHS, 3acCsTallly PEeIyTalusaTa Ha IPYKECTBOTO, CAHKIINH, HAJIOKCHN Ha JPY’KECTBOTO, WX JOPH PUIUISCKU
PHUCKOBE, MMPEIN3BUKAHN OT H3MCHEHUETO HA KIIMMATa.

PuckoBete, CBbp3aHU C YCTOWYMBOCTTA, MOTAT J1a C€ MPOSBSAT M B OIEPATUBHUS PUCK, MPUIMHIBAHKA 3aryOM Ha
®oHma KaTo ISI0, aKo YTpaBuTensaT Ha DOHAA WM aHTaXHPAaHUTE OT HETO JOCTAaBYMIM HA yCIYTH HE OOphIIaT
JO0CTaTbYHO BHUMAHUE HA €KOJIOTUYHUTE, COONUATHUTE U YIIPABJICHCKUTEC C'I)O6pa)KeHI/I$L

IIpu B3eMaHETO Ha MHBECTULIMOHHU pelueHus, cBbp3anu ¢ @onna, Yupasurenar Ha oHJla pasriexkia U HaJUIEKHO
OIICHsABA PUCKOBETC 3a yCTOﬁ‘IHBOCTTa, mpousTruyamu OT €KOJOTUYHHUTE, COUHUATHUTE U YIPABJICHCKUTE ACICKTH,
Cp€a BCUYKH PUCKOBE, CBbP3aHU C UHBECCTULIMATA. LIenTa Ha BKJIIFOUBAHETO HAa PUCKOBETE, CBbP3aHU C yCTOfI‘IHBOCTTa,
B MHBECTHLIMOHHUTE PEIICHHS € J1a C€ TapaHTUPa, Y€ PUCKOBETE Ce pa3lo3HABAT Bh3MOXKHO Hal-CKOPO, 3a J1a MOXKe
Jla CC€ yIpaBJiiBa U CMEKYaBa 110 IMOAXO0AANI] HAYUH TAXHOTO B’bS}IeﬁCTBHe BBHPXY aKTUBUTE HA (DOH}Ia.

B nmpouenypute 3a ynpaeneHHe Ha pUCKa, MpUiIaraHu ot Ynpasutenss Ha PoHJa, TOH B3eMa NMPEIBUA U U3MEpBa
BCUYKH PUCKOBE, CBBp3aHU ¢ DOHMA, KAKTO € IOCOUYEHO B TO3H Pa3/iell; M0-CleUaIHO, PUCKOBETE 32 YCTOMYHUBOCTTA,
MPOU3THYAIY OT €KOJIOTUYHU, COLIMATIHM U YNpPaBJIEHCKU aceKTH, KaTo IpUiara IoKa3aTeNn 3a PUCK 3a OLCHKA Ha
puckoserte. [TokazaTenuTe 3a pUCK OLIEHSABAT PUCKOBETE OT BCEKU aCHEKT Ha PUCKA 3a yCTOMYMBOCTTA, KaTO CE B3eMaT
IpeJBU KOJIMYECTBEHH U KaUECTBEHU MOKa3aTeNu. YnpaBuTensIT Ha DoHaa n3nonasBa petuHru u oueHku 3a ECY,
NPEI0OCTaBEeHH OT BHHIIEH JOCTaBUMK Ha AaHHM 32 PoHzaa. J[ocTaBUMKBT Ha JTaHHU M3I10J13Ba OOLIMPHA OTPACIOBa U
cienmupuIHa 32 KOMIAaHUUTEe 0aza JaHHW, 3a Ja 0000mM W KiIacuHUIUpa BCEKHM EKOJOTHYEH, COIMANeH H
YIPaABIEHCKN CETMEHT 10 ONpeAeICH HAa4MH, CJIe]] KOeTO I'M IIpeBphINa B ennHeH nokasarten 3a ECY. Yopasurensat
Ha QoHAa M3MOJI3Ba IIOKAa3aTeIHTEe, IPEJOCTABEHH OT JOCTaBYMKAa HaA J[AHHW, B Mpolleca Ha B3EMaHE Ha
WHBCCTUIIMOHHU PEHICHUA.
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VYnpasurensat Ha QoHlIa UHTETPUPa PUCKOBETE 32 YCTOHYMBOCTTA U TSAXHOTO YIPABJICHHE B ITPOLIECUTE HAa B3eMaHe
Ha pemeHusi BbB PoHna; choTBeTHO POHABT € B CHOTBETCTBUE C WieH 6 oT PersmameHra 3a onoBecTsBaHe Ha
nHpOpManusi BbB Bpb3Ka ¢ ycroitunBoctTa (OMNY) B cekTopa Ha (GMHAHCOBHUTE YCIYTH.

@oHABT HIMa 3a LIeJT 1a HAChPYaBa eKOJOTHYHHTE W/HIIN COLIMATHU XapaKTepUCTHKH (He rmomaga B 00XBara Ha 1ieH 8,
amuHest 1 ot Permamenrta 3a ONY) minn na ocurypsiBa yCTOWYMBH WHBECTHLUH (HE Tomaja B o0XBara Ha 4jeH 9,
maparpadu 1, 2 u 3 ot PernmamenTa 3a OYI).

26.1 Onucanue na ynpaenenuemo na auxkeuonusa puck na Ponoa, 6KNIOUUMENHO NPABAMA HA OMKYNY6aAHE U
coujecmeygauiume CnOpasyMeHus 3a OMKynysane ¢ UHeecmumopume.

VYnpaButenst Ha DoHIa HENPEeKbCHATO HAOJIIOAaBAa M OLEHSABA JIMKBUIHHMA pUCK Ha DoHAa M rapaHTHpa, ue

JMKBUIHUAT TPOQHI Ha MHBeCTUIIMUTE Ha DOHJIA € B ChOTBETCTBHE ChC 3ab/DKeHUATa Ha PoHa. YTIpaBUTENAT Ha

donpna rapaHTHpa, Y€ MHBECTUIIMOHHATA CTPATErHs, MPOQUIBT Ha JIMKBUAHOCTTA M TIOJIMTHKATA 32 OTKYIIyBaHE ca

KOOpAMHUPAHU 110 OTHOIIeHHe Ha DoHfa.

V. Ouenka Ha aKTUBHUTE

27. METOJ 34 H3YHCIABAHE HA HETHATA CTOHHOCT HA AKTHBHTE, MACTO H JJATA HA IYBJIHKYBAHE,
IIPOLIEIYPA B CIYYAH HA I'PELIIKA ITPH H3YHCIABAHETO HA HETHATA CTOMHOCT HA AKTHBHTE

Hertnara croiinoct Ha akTuBUTe Ha DoHAa ce onpenens oT Jleno3utaps. HetHaTta cToitHocT Ha aktuBHuTe Ha DOHIA
ce omperens, KaTo ce M3MO0JI3Ba MOCIeHaTa Bh3MOKHA HHPOPMAIIUS 3a Ma3apHUATE IICHH Ha akTuBUTEe Ha DoHIa B
CBHOTBETCTBHE ¢ pasnopenodute Ha [lonnTikara 3a ynpasnenue Ha @orna. HerHarta croifHOCT Ha akTrBHTE HAa DOHIA
1 HETHaTa CTOMHOCT Ha aKTUBUTE HA eMH Js1 oT POHJIA 32 BCSIKA CEpHsl CE ONMPEAEIAT 3a BCEKU JIeH 3a ThproBusl,
KaTo B paMKHTE Ha /1Ba JIHM 3a THProBUs JaHHUTE ce MyOJMKyBaT B opuuHanHus kaHan Ha DoHJa 3a yBeoMsIBaHE
1 CBILO TaKa ce MPEIOCTaBAT Ha MHBECTUTOPHUTE B MecTaTa 3a mpoxaxoda. YmnpasutensaT Ha DoHIa mpenocTaBs Ha
Jemo3uTaps BCHYKHA HEOOXOMUMH JOKYMEHTH 3a OIpEIeNiTHe Ha HETHAaTa CTOWHOCT Ha akTtuBuTe Ha DoHpma
He3a0aBHO, B CHOTBETCTBHE C YECTOTaTa Ha OIpeJessHE Ha HETHAaTa CTOMHOCT Ha axkTHUBUTE. MeTOmbT M
uH(pOpMaIUATA, U3MOJI3BAHU 32 OIICHKATA, Ce TOKYMCHTUPAT B CIy4ail Ha HHBECTUIIMOHHM MHCTPYMEHTH, 33 KOUTO
KbM MOMEHTA C€ BOJAT ChJICOHU CTIOPOBE U 32 KOUTO Ca PETHCTPUPAHU MIPaBa, MPEIOCTABEHN Ha TPETH CTPaHHU.

B cimyuaii Ha rpemika Ipy HM34UCIIIBAHETO HAa HETHATa CTOMHOCT Ha akTuBuTe Ha DOHNA HENpaBUWJIHATA HETHA
CTOWHOCT Ha aKTUBUTE C€ KOPUTHpa MPH CJIEABAIAaTa OI[EHKa Ha HETHATa CTOMHOCT Ha aKTHBUTE ¢ 0OpaTHA CHJIa KbM
MOMEHTA Ha JOIyCKaHe Ha IpeliKaTa, ako TpelIkaTa HaJBUIlaBa €JHAa XUIISAHA OT HETHATA CTOMHOCT HA aKTUBUTE
Ha Donja. B mponeca Ha KOpekIUsl HENMpaBUJIHATA HETHA CTOMHOCT HA aKTHBHUTE C€ KOPUTHpA A0 MpaBHIHATA
CTOMHOCT 32 BCEKH JICH, 32 KOITO € Omila M3UMCIIeHa HETHAaTa CTOMHOCT Ha aKTUBUTE M KOWTO CJIEZOBATEIIHO € OMiI
3acerHar OT yCTaHOBeHaTa rpemka. Kopurupanara HeTHa CTOHHOCT Ha akTHBHUTE ce ITyOJInKyBa. JJaHHuTE 3a HeTHaTa
CTOMHOCT Ha aKTUBUTE M BCHYKHM CHOOIIEHMS 3a HENPaBHIHA HETHA CTOWHOCT HAa aKTHBUTE ce IMyOJHMKyBaT Ha
yebcaiita Ha Yrpasuteist Ha ®onna (https://www.otpbank.hu/otpalapkezelo/hu/fooldal) u Ha yebcaiita Ha OcHOBHHUS
muctpubyTop (https://www.otpbank.hu).

Axo [lsnoBere Ha @oHza ca 6unM pasnpe/iesieH: 0 HelpaBMIHATa HETHA CTOWHOCT Ha aKTUBHTE, Pa3lInKaTa MEXIY
LIEHUTE, M3YUCIICHH 10 HENPaBUIIHATA U 110 IPaBUIIHATA HETHA CTOWHOCT Ha aKTHUBHTE, TPsiOBa Aa ObJe ypeaeHa cbe
CBOTBETHHS HHBECTUTOP HE ITO-KBCHO OT TPUAECET JHM OT JIeHd, B KOWTO € yCTaHOBEHA I'PeIllkaTa, OCBEH B CIIyJauTe,
KOraro:

a) pa3nHuKaTa B LieHaTa Ha equH J{a1 Ha DoHAa, U3YUCIEH Bb3 OCHOBA HA M3UYUCISBAHETO HA HENPABUIIHATA HETHA
CTOMHOCT Ha aKTHBHTE, € MO-MaJIKa OT €Ha XWIAAHA OT ieHaTa Ha enuH Jlsi1 Ha DoHaa, H34YHNCIEH Bb3 OCHOBA Ha
IIPaBUIHATA HETHA CTOMHOCT Ha aKTUBUTE;

6) cymara, KosATO TpsiOBa na ObJe ypeneHa B pe3ynraT Ha pa3jiukKaTa B LEHWTE, M3YMCIEHH Bb3 OCHOBA Ha
HeNpaBuIIHATa ¥ NPaBUJIHATA HETHA CTOMHOCT Ha aKTHBUTE, € II0-MaJjIKa OT XWiIs1a GOpUHTA 3a BCEKH HHBECTHTOD;
B) AKO € yCTaHOBEHA Ipellka PU U3UUCIIIBAaHETO HA HETHATa CTOMHOCT Ha akTUBUTE, YmpaBurenaT Ha donHna ce
BB3/IbPIKa J1a MCKa Bb3CTAHOBSIBAHE HA CPEJICTBA OT MHBECTUTOPA BB Bpb3Ka C pa3juKaTa B Ia3apHarta lieHa Ha [s1a
Ha (hoHJIa, IPOU3THYALIA OT KOPUTUPAHETO HA IPEIIKATa, IPH YCIoBHe 4e YpaButenat Ha Porga wim Jlenmo3uTapsaT
nie MoKpue pasnukara 3a PoHpa.

HerHaTta CTOWHOCT Ha aKTHBHTE, Bh3 OCHOBA Ha KOSATO Ce€ ompenens AHeBHata IeHa 3a Jlen T, ce ycraHOBsiBa W
n3passiBa BbB Bamytara Ha emucusita ot Jleno3utaps 3a epro/ia Ha U3UMCIICHHE, KaKTO € IOCOYEeHO B Ta0JMIiaTa mo-
JI0JTy, Bb3 OCHOBA Ha TAHHWTE 3a [Ta3apHaTa [IeHa U JOXOIHOCTTA M IIPaBUIIaTa 3a OICHSABAHE, ONPEICIICHH B Pa3/Iein
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28 u 29, u ce nmyOnMKyBa B 0(UIMATHIS KaHaJ 32 YBEJOMSBaHE Haii-KbCHO Ha BTOpHs JleH 3a ThproBus B Y Hrapus
cnen Jens T. HerHata cTOMHOCT Ha akTHBHUTE C€ M3YHCIsABA 3a BCekH JIeH 3a THproBus. AKO BBIPOCHHUAT
WHBECTHIMOHEH HHCTPYMEHT € PErNCTPHUPAH Ha MoBede oT eaHa GoHmoBa 6opca, [leno3urtapsat nMa mpaso Jia peru
Kost OopcoBa IieHa Aa ObJe M3MONI3BaHA. 3a LENUTE HA OLEHKAaTa, I0COYeHa B pasfen 28, ce M3IOI3BaT LICHHTE,
nyGIMKYBaHM OT ATEHIHSATA 32 yIIpaB/ieHue Ha abpxasaus 161 (AKK), BLOOMBERG, REUTERS niu arenra 3a
JOKJIaJBaHE HA JaHHH, IPEIOCTABSII] KOTHPOBKH 32 CHOTBETHUSI HHCTPYMEHT.

Hernara ctofiHOCT Ha akTHBHTe Ha DOHIA € paBHA HAa CTOIHOCTTA HAa HAYAIHUTE aKTHUBHU B mopTdeitna Ha DoHma B
Hen T, uzuncnena B CbOTBETCTBUE C pazaenu 28 u 29, u HaMaseHa Cbe 3aIbJbKeHusATa Ha DOH/a, MOCOYESHH B pa3aes
28. Hernata croitHocT Ha aktuBuTe 3a [sm or doHja e paBHAa Ha HETHATa CTOMHOCT Ha akTHUBUTEe Ha DoHIa,
pas3zaencHa Ha HauanHus Opoi JsoBe Ha @onpa B obpamenue B Jlen T.

AKO TO HsSKaKBa MPHUYMHA HETHATA CTOMHOCT HAa aKTHBHTE HE MOXE Ja OBJC ONpe/eCHAa, TOraBa IOCICIHO
OTpeJeNieHaTa CTOMHOCT ce MyOJIMKyBa U ChOOIIaBa 3aeIHO C MOJPOOHO ONMMCAHKE HA 0OCTOATENCTBAaTa U (HAKTUTE,
BB3IPENATCTBAILY N3UYNUCIIIBAHETO HA HETHATA CTOMHOCT HAa aKTHUBUTE.

DoHja JleH Ha ma3apHUTe LIEHH 3a Ilepuoa Ha onpenensine JleH Ha CK/II0YBaHe HA JOr0BOPA 3a
omnpejesiHe HAa HETHaTa HA HETHATA CTOMHOCT Ha asi ot PoHja, KOHTO ce ypexaa no
croiiHocT Ha akTuBuTe B [len T aktuBute B Jlen T uena B Jlen T
OTP Multi-Asset Hden T IMepuonst Mexxay 17:00  JleHAT 3a ThproBus, npexxoxnany JeHs
Conservative y.B [len T u 18:00 u. B T ¢ nBa JIHu 3a THproBust
Fund of Funds Ilen T+1

28. OIEHKA HA AKTHBHTE B IIOPT®EH/IA, OITHCAHHE HA IIPOLEJYPATA 34 OLIEHKA H HA METOJOIOTHATA 34
OLIEHABAHE HA AKTHBH

a) TpU M3UYUCISIBAHETO HA HETHAaTa CTOMHOCT Ha akTuBUTEe Ha POHJA ce B3eMa MPEABHJ] HAYAIHOTO CalI0 Ha
pasniawjamennama cmemka 3a Jlen T, ysenudeno ¢ Harpynanute 10 JeH T nuxBu. AKo MMa pa3ivka MEXay
M3YHUCIICHATa MPONOPIMOHAIHA JIMXBa U JMXBaTa, 3aBEpPEeHa B Kpasi Ha JIMXBEHUs MEPHOJ], pa3jiKaTa B JIMXBaTa ce
MpHU3HaBa B HETHAaTa CTOWHOCT Ha aKTUBUTE B JICHA Ha KpeIUTHATA ClIeJKa.

6) IIpHU U3YUCIISIBAHETO HAa HETHATA CTOMHOCT Ha aKTHBUTE CTOMHOCTTA Ha cpodrnume odenoszumu ChIIIO CC yBCIMNYaBa
C IPONOPUNOHATIHUTE JINXBU B I[eH T. Axo uma pasjimKa MEKAy U34YHCICHATa NPOIOPIMOHATHA JIUXBA W JINXBATA,
3aBCpCHA B Kpasd Ha JIMXBCHUS IICPUO/J, pa3JIMKATa B JIMXBATa CC€ IPpHU3HABa B HETHATA CTOMHOCT Ha aKTHUBHUTE B JCHA
Ha KpeAuTHaTa CACJIKaA.

B) yHeapckume ObpicasHu oOaueayuu ¢ QUKCUPAH JTUX6EH NPOYEHM, eMUumupanu ¢ Yneapus 6v6 (opunmu, ¢
ocmamuvyer cpox 00 nadexnca Had mpu meceya u CKOHMogume CbKposuwHu 6oHoge ce OLIEHSBAT 10 OpyTHATA IeHa,
n3uuciena 3a Jlen T, Bb3 OCHOBa Ha cpellHaTa CTOWHOCT Ha Hal-100puTe UM CIPEOBE KyMyBa-MpoJiaBa, MOCIETHO
nyGnuKyBaHH OT ATeHUMATa 3a ylpaBieHMe Ha abpxkaBHus auir (AKK) B KOHTEKCTa Ha KOTHPOBKMTE Ha
IIBPBUYHUTE TIITBPH.

AKO MbPBUYHHTE JAWIBPU HE KOTHPAT II€HA 3a Jbp)KaBHAa oOJMranus ¢ (UKCHpaH JUXBEH MPOLEHT WIIM CKOHTOB
cbkpoBuieH 0oH B Jlens T, ToraBa Te3W EHHM KHIDKA CE OLEHSIBAT BH3 OCHOBA HAa CpejHATa CTOMHOCT HA HaM-
Jo0pHTe UM CIIpesioBe KyIyBa-IpoaBa, MOCJIEAHO MyOIMKYBaHH OT ITbPBUYHUTE AWITBPH, 110 TSIXHATa OpyTHA LIEHAa,
n3unciiena 3a Jlens T. Ako quirbpuTe Ha MbPBUYHKS IIa3ap BCE OIIE HE ca IIOCOYMIIN [IEHA 33 BBIIPOCHATa IbpiKaBHA
IIeHHa KHWTa, TSI Ce OLEHsBa 0 OpyTHaTa IieHa, n3uucieHa 3a Jlens T, Bb3 OcCHOBa Ha HEHHaTa JOXOIHOCT KBbM
MOMEHTA Ha MOKYIIKAaTa.

T) yHeapcKume ObpAHCABHU 00IULAYUY C PUKCUPAH TUXBEH NPOYEHM, eMUMUPAHU 8 YH2apusl 8 UyHcOeCmpPanHa 8anyma
U CKOHmMoBUumMe CvKposuwHU 60HO8e ce OLICHABAT o OpyTHATa IieHa, n3uncieHa 3a [len T, B3 OCHOBa Ha cpenHaTa
CTOHHOCT Ha Hai-7OOpHUTE UM CIIPE0BE KyIyBa-IpoaBa, OCIeTHO MyOINKyBaHH OT ATEHIINTA 3a YIIpaBJIeHHE Ha
nppkasanst 16T (AKK) B KOHTEKCTa HA KOTHPOBKUTE HA MbPBUYHNTE THITBPH.

AKO TTBPBHYHHUTE IWIBPH HE KOTHpAT II€HA 3a JbpkaBHA oOnuranus ¢ (GUKCHUpPaH JUXBEH NMPOLEHT WM CKOHTOB
cbkpoBuiIeH 00H B Jlens T, ToraBa Te3u IIEHHW KHIDKA CE OLCHSIBAT BH3 OCHOBA HAa CpPEJHATA CTOMHOCT Ha Haii-
JIOOpUTE UM CHpPENOBE KYyIyBa-MpoaBa, IOCIEIHO MyOIUKYBaHA OT IBPBUYHUATE IMITBPH, 110 TSIXHATa OpYyTHA IICHA,
n3uuciena 3a Jlenst T. Ako nunbpuTe Ha MbPBUYHUS [Ta3ap BCE OLIE HE ca MOCOYMIIHM LIEHa 3a BBIIPOCHATA Abp>KaBHA
IICHHAa KHHTA, TS Ce OIICHsABA Mo OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OcHOBa Ha HeifHaTa JOXOTHOCT KBM
MOMEHTA Ha MOKYIKaTa.
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1) yHeapckume ObpHCAGHU 00IUSAYUY C NPOMEHIUE TUXGEH NPOYEeHMm, eMUmupanu 6 Yueapusa 6ve gopunmu, c
ocmamuvyen cpok 00 naoedica Had mpu meceya, Ce OLleHIBaT Ype3 CyMUpaHe Ha CpeJiHaTa CTOMHOCT Ha Haii-nobpara
¥M HETHa IIeHa ,,KyITyBa“ U ,,ipoJaBa‘, myOJMKyBaHA B KOHTEKCTa Ha KOTHPOBKHUTE Ha MbpBUYEH AWIEP B en T, u
MIPOTIOPIIMOHANHATA JINXBa, HarpymaHa a0 [len T. Ako IbpBHYHHTE OUIBPH HE KOTHpAT IIEHA 3a AbpKaBHA
oOnuranys ¢ MpOMEHJINB JINXBEH NpoueHT B [lens T, Torasa Te3u IIEHHHN KHIKA CE OLICHSIBAT B3 OCHOBA HA CpeHATA
CTOMHOCT Ha Hal-IOOpUTE MM CHPENOBE KyIIyBa-IpoaBa, MOCIECIHO MyOINKyBaHN OT MbPBUYHHUTE IUIBPH, ILTIOC
HaTpynaHarta nuxsa 70 Jler T. Ako mbpBHUYHHTE JUITBPH BCE OLIE HE Ca IIOCOYMIIHN LICHA 3a J]a[JcHa JbpKaBHA [IEHHA
KHUTa, OIICHKATa CE N3BBPIIBA JMHEHHO 110 OTHOIICHNE HA pa3JIMKaTa MEXX/y HETHATa TOKYITHA [IeHAa 1 HOMHHAJIHATA
CTOMHOCT MEXAy J€HS Ha IUIAallaHeTO Ha MOKyNKaTa M JeHs Ha IUIAIlaHeTO Ha IJIaBHHUIATa, [0 cyMmara Ha
aMOpTHU3MpaHaTa HETHA NOKYIHA IIeHAa Bb3 OCHOBA Ha JHUTE, U3MHUHAIM 0 JCHS HAa W3YMCISIBAHE Ha HETHaTa
CTOMHOCT Ha aKTHBUTE, U HaTpynaHarta ao Jens T nuxsa.

€) YHeapckume ObPHCAGHU 0OIUSAYUU C NPOMEHIUE TUXGEH NPOYEHM, eMUmupanu 6 Yheapus 6v6 gopunmu, ce
OLICHSIBAaT 4pe3 CyMHpaHe Ha CpenHaTa CTOMHOCT Ha Hail-moOpaTa UM HETHa IleHa ,,KymyBa“ W ,,JipojaBa®,
myOnrKyBaHa B KOHTEKCTa HAa KOTHPOBKHUTE Ha IbpBUYeH AWrbp B JeH T, n nmpomopunoHatHaTa TNXBa, HATpyIIaHa
1o en T. Axo IppBHYHUTE IWIIBPH HE KOTHUPAT IIEHA 3a IbpKaBHA OONUTALNS C MIPOMEHJINB JINXBEH NPOICHT B
Hens T, ToraBa Te3W IICHHN KHIDKA CE OLICHSABAT BH3 OCHOBA Ha CpEIHATA CTOMHOCT Ha Hai-MOOpUTE UM CIpEIOBE
KyIyBa-TIpoJiaBa, IOCIEIHO ITyOJMKYBaHH OT IIBPBUYHUTE AWIBPH, IUIOC HaTpymaHaTa jmxBa no e T. Axo
I'bPBUYHUTE JUIBPHU BCE OLIE HE Ca MOCOYMIM LIEHA 3a JaJeHa Abp)KaBHA IICHHA KHUI'a, OLEHKaTa CE M3BBPIIBA
JIMHEIHO MO OTHOLUEHHWE Ha pa3juKaTa MEKIy HETHaTa MOKYIHA LleHa U HOMHUHAJIHATa CTOMHOCT MEXAy JACHS Ha
IJIAIIAHETO Ha MOKYNKAaTa M JEHs Ha IJIallaHeTO Ha IJaBHMIATA, 110 CyMaTa Ha aMOPTU3MpaHaTa HETHAa MOKYIHa
1IeHa Bb3 OCHOBA HA THUTE, U3MHUHAJIU JI0 ACHS HA U3YMCIIIBAaHE HA HETHATA CTOWHOCT HA aKTUBUTE, U HaTpyMaHaTa
1o ens T nuxsa.

K) YHeapcKume ObPHCAGHU YEHHU KHUNCA C OCMAMBbYEH CPOK 00 NA0edca om mpu Meceyd i No-MajiKko ce OlCHABaT
mo OpyTHaTa IeHa, u3uncieHa 3a [len T, Bp3 ocHOBa Ha 3-mMecedyHaTa peepeHTHa JOXOTHOCT Ha ATCHIUATA 3a
YIpaBJIEHUE Ha IbPKaBHUSA JBJIT (AKK) 3a llen T. [Ipu oOnuranmu ¢ magex mo-MaimbK OT 3 Mecena OpyTHaTa IieHa
3a Jlen T ce m3uncisBa upe3 npeodpasyBaHe Ha pedepeHTHAaTa JOXOJHOCT Ha AKK 3a Jlens T B ekBUBaJICHTHA 3a
o0auramys T0X0JHOCT.

3) MasapHara CTOMHOCT Ha NyOIuuHO Mbp2yeanume UHCMpYMenmu om muna na obauzayuume ¢ GUKCUPAH TUXGEH
npoyenm u Ha UHCMPYMEHmume HA NAPUYHUA NA3ap HA KPeOUMHU UHCIMUMYYuu, UKOHOMUYECKU Onepamopu u
VHeapCcKUu MecmHu opeanu ce ompenemns mo OpyTHara croiHocT 3a JleH T, u3uncieHa OoT cpeiHaTa CTOMHOCT Ha
HETHaTa [IeHa KyIyBa-TIpoJaBa, KOTHpaHa B ciepobemnure yacoBe Ha JleH T (maHHM 3a LeHHUTE, NMOKa3BaHU OT
Bloomberg wiu Reuters, winu nyOIuMKyBaHM OT MapKETMEHKBPHUTE, MPEAOCTaBSIIA KOTHPOBKH 3a JaleHUs
HHCTPYMEHT). AKO 3a KOHKPETHHS JICH He € 00sBeHa I[eHa, OLIEHKaTa Ce U3BBPINBA [10 OpyTHATA CTOHHOCT, U3YUCIICHA
3a Jlen T or cpeagHata CTOMHOCT Ha MOcCJeAHAaTa HETHa 1I€HA KyMyBa-NpoJaBa, WM, aKo LIEHHUTE KHUXa ca
peructpupanu Ha poHIOBaTa GOpca 1 MOC/IeAHaTa HAIMYHA OOPCOBA [IEHA MIPU N3YHCIIIBAHETO HA HETHATA CTOWHOCT
Ha aKTUBHTE € I10-CKOPOIIHA, [ICHHUTE KHIDKA CE OIIEHIBAT 110 OpyTHaTa IeHa, n3unciena 3a [len T Bb3 ocHOBa Ha
rocieiHaTa OopcoBa IieHa. AKO ITbPBUYHHUTE JUIBPH BCE OIIE HE ca IMOCOYMIM IIeHa 32 KOHKpETHATa o0guranus,
KOTHPaHWUTE IIEHHM KHHMXa C€ OIEHsBAaT Mo OpyTHara IieHa, m3uucieHa 3a JleH T, Bb3 ocHOBa Ha IeHara Ha
rocyeiHaTa 60pcoBa THPrOBHS, @ HEKOTHPAHUTE OOIMTaINK Ce OLIEHBAT 110 OpyTHATa CTOMHOCT, M3UUCieHa 3a JleH
T, Bb3 OCHOBA Ha JIOXOJJHOCTTA Ha OOJIMralKsATa KbM MOMEHTA Ha MOKYTIKATa.

W) MazapHaTa CTOHHOCT Ha nyOIUYHO MbPYEaHU 0OIUAYUU C NPOMEHIUG TUXEEH NPOYEHM U UHCIPYMEHMU HA
NapuyHus nazap Ha KpeoumHu UHCMUMYyuu, UKOHOMUYEeCKU onepamopu U YH2apcKu MeCmHu op2auy ce ONpenesst
II0 cpeHaTa CTOHHOCT Ha IleHaTa KyIlyBa-TpojaBa, KOTHpaHa B cieqobennute yacose Ha Jlen T (maHHU 3a 1ieHHUTE,
nokasanu oT Bloomberg wim Reuters, wim my0auKyBaHu OT MapKeTMEHKbpa, MPEI0CTaBSI KOTUPOBKH 32 TaCHISI
WHCTPYMEHT), IUTIOC JINXBaTa, HauucieHa 10 JeH T. Ako B KOHKpETHHS JCH HE € IMAIO KOTHPOBKA, ICHHUTE KHHAXKA
ce OLICHABAT IO CpPEeIHAaTa CTOMHOCT Ha MOCJeIHaTa HETHA LieHa KyIyBa-IpoJiaBa IUIoC JIUXBaTa, HauuciaeHa 1o [eH
T, M ako IIEHHUTE KHIDKA ca PEerHcTpUpaHu Ha (oHmoBaTa Oopca W MOCIEAHATA HAJIWYHA OOpPCOBA IIEHA IPH
M3YUCIISIBAHETO HAa HETHATA CTOMHOCT Ha aKTUBUTE € MO-CKOPOIIHA, IEHHUTE KHIXKA CEe OLICHABAT 110 HETHATa LeHa
Ha TIOCJIeiHaTa OopcoBa CIENKa, IUTIOC JInxBara, HaynciaeHa 10 Jlen T. Ako mbpBHYHHUTE IWIIBPU BCE OINE HE ca
ITOCOYMIIH IIeHA 3a JNajfieHa oONHranys, KOTUPAHUTE IIEHHU KHIKA Ce OLCHSIBAT [0 HETHATA IleHAa Ha IMOCJeIHATa
0opcoBa THProBus, IUTIOC JTUXBaTa, HaTpymnaHa 1o Jlen T, mokaTo HEKOTUPAHUTE OOJIMTAIMU CE OLICHSBAT JIMHEHHO
110 OTHOUIEHHUE Ha pa3JIMKaTa MeXAy HETHATa MOKYITHA I[eHa 1 HOMUHAJIHATA CTOMHOCT MEX/Ty JIEHs Ha MOKYyIKaTa U
JIeHs Ha IUIAIllaHEeTO Ha IJIaBHULIATa, [0 CyMaTa Ha aMOpTHU3MpaHaTa HETHa IMOKYIIHA 1IeHa Bb3 OCHOBA HA JHUTE,
W3MUHAJIM JI0 JICHS Ha M3YMCIIABaHEe Ha HETHaTa CTOMHOCT Ha aKTHUBUTE, U JInXBaTa, HauucieHa a0 en T.
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W) wacmnume obauzcayuu ¢ UKCUPAH TUXBEH NPOYEHM U UHCMPYMEHMUme Ha NApuyHus nazap ce OLUCHSBAT IO
OpyrHata nena 3a Jlen T Ha 0a3ara Ha cpeaHaTa CTOMHOCT Ha Haii-moOpara JOXOIHOCT ,,KyIyBa-lpojasa‘,
peructpupana ot 3 Mmapkermeiikppa B [ler T. Ako HAMa HaJTMIHU KOTHPOBKH Ha [ICHUTE, IICHHUTE KHIDKA TPsOBa 1a
ce oLeHABaT Mo OpyTHaTa IeHa, u3uucieHa 3a Jlen T, kaTo ce W3mon3Ba HOXOAHOCTTA, KOSTO € B CHJIA B JICHS Ha
MOKyTKaTa. AKO OpyTHaTa CTOIHOCT Ha KOHKPETHA OOJIMralys, H34MCIICHa Bb3 OCHOBA HA JJOXOJXHOCTTA IIPH HEHHOTO
3aKyImyBane, e ¢ 0,5% mo-Bucoka 0T OpyTHATa CTOMHOCT, u3unciieHa 3a Jler T Bp3 0CHOBa Ha nma3apHaTa JOXOJHOCT
B Jlen T Ha nuKBHIHA ABpKaBHA IICHHA KHUra C Hai-ONMM3BK MajgeX M TOCICOHMS criope] (IIOCTHUTHAT TpH
mocjeqHaTa MbPBUYHA EMICHS) Ha ChU3MepnMma oOmuranus (oOmuraiiis, KOoiATo ¢ Hal-Onm3Ka 10 CHhOTBETHATa
obyuranys o OTHOIICHWE Ha HOMHMHAlIHATA JIMXBAa M MaJieka), la3apHaTa NpeolleHKa Ha JaJIeHUs] HHCTPYMEHT €
3aJbJDKUTENIHA Bb3 OCHOBA Ha MaszapHara JoxonHoct 3a Jlen T Ha nMKBUAHA AbpiKaBHA IIEHHA KHUTA C Hal-OJIM3bK
MaJeX M HOCJIEIHUS CIIOpe Ha KOHKPETHHS BUJT OOJIHranus.

K) uacmHume 00aucayuu ¢ NPOMEHIUB TUX6EH NPOYEHM U KHUIICAMA HA Napu4Hus nasap ce OleHABAaT M0 cyMara Ha
cpenHaTa CTOMHOCT Ha TpUTE Hail-moOpH IIEHOBU KOTUPOBKH ,KymyBa-mipojaBa*“ 3a [len T, mpeacraBenu oT
3 MapkeT™Meiikbpa, U IuxBara, Harpynana no Jen T, wim, ako ToBa He € BB3MOXKHO, OICHKAaTa C€ W3BBPIIBA IO
JIMHEeH HaYuH 110 OTHOIICHHE Ha pa3jinKaTa MeXIy HeTHAaTa MOKYITHA [IeHa 1 HOMHHAJTHATA CTOMHOCT MEXIy JICHS
Ha IJTAIaHeTo Ha MOKYIKaTa ¥ JACHS Ha IDIal[aHeTo Ha TJaBHHIATA, IO CyMaTa OT aMOPTH3UpaHaTa HeTHA TIOKYITHA
IIEHa BH3 OCHOBA Ha JHHUTE, M3MHHAJIM IO JEHS Ha M3YHCIIIBAHE HAa HETHATa CTOMHOCT HA aKTUBHUTE, M JIMXBATa,
HauncieHa no Jen T.

JI) aKo M0 MHEHHe Ha Jlermo3uTaps JIMKBUIAIMOHHATA IIeHA Ha IIEHHUTE KHIMXKA € IO-HHUCKa OT I[eHaTa, U3YUCICHa B
CBHOTBETCTBUE C OYKBM B)—JI), KaTO OCHOBa 3a HM3YHMCJSIBAHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE CE H3IOJ3Ba
JUKBUJIAMOHHATA LieHa, ompeaencHa or Jlemo3uraps. B ciyuall Ha YHrapcku Ibp:KaBHU LIEHHU KHHXKA
JIMKBHIALIMOHHATA [ICHA Ce OIpeJielis OT Hali-BHCOKATa MOKYIIHA LieHa, Ty OJIMKyBaHa OT WICHOBETE Ha CUCTeMara Ha
BPBUYHUTE JUIBPY Ha ATEHIUSATA 32 YIPaBJICHHE HA ABPXKABHUS IBJT, KOraTo OOJUraluuTe ca perucTpUpaHy Ha
BTOPHUYHUS 1a3ap, a B CIIy4aid Ha APYTH [IEHHU KHIDKA TS CE M3UUCIIIBA Bb3 OCHOBA Ha [IEHATA, IIOKa3aHa Ha EKPaHNUTE
Ha REUTERS/BLOOMBERG, wim, mpu Junca Ha TakuBa, OT IIGHOBHTE KOTHPOBKH, momckanu ad hoc or
mucTpuOyTop (), WiTH, B CITydail Ha IGHHHU KHIDKA, PeTHCTpUpaHd Ha GoHmoBaTa Oopca, oT OopcoBaTa IeHa.

M) IUTOBeTe Ha (DOHII OT OTBOPEH THII CE OICHSIBAT IO HETHATA CTOWHOCT Ha akTHBHTE 3a 1501 B Jlen T.
H) JsUT0BeTe Ha (DOHII OT 3aTBOPEH THIIL,
° AKO MMa KOTUPOBKHU 3a JAJIOBETC Ha KOHKPETHUSA WHBECTULIMOHCH (bOH[[ OT 3aTBOPCH TUII, CC OLICHABAT I10
cpeaHaTa CTOMHOCT Ha KOTHPOBKATa ,,KymyBa-nipofasa‘ 3a Jlen T;
o AKO HiIMa KOTUPOBKHU 3a ASAJIOBETC Ha KOHKPCTHUSA q)OHJI OT 3aTBOPCH TUII, TEC C€ OLICHABAT IO HETHATaA
CTOMHOCT Ha akTuBMTE 3a Jsu1 3a Jlen T.
AKO He € HAJIMYHA HEeTHaTa CTOMHOCT Ha akTuBUTe 3a 151 3a e T, ce mpuiara nociennata Hanmuuaa HCA 3a gsu.

0) IIPY OLIEHKATA Ha CHOpA3YMeHUs 3a 00paAmHO U3KYnysaHe noo NONeYumencmso ce B3eMar IpeIBH]I €THOBPEMEHHO
croT ¥ GopyspI paMeHeTe, KaKTo CIIeaBa:

cnom nokynka — (opyspo npodadicoa: 3aKyreHaTa leHHa KHATA HE CJIeJ[Ba JIa Ce BKIIIOYBA B HAJMYHOCTHUTE;
BMECTO TOBa KbM B3EMaHUSTA ce MNpHOaBs MOKyNMHATA [€HA Ha 3aKyleHaTa I[[eHHA KHUra IUTI0C
MpornopuroHanHaTa pasnuka 3a Jlen T Mexy 1ieHa ,,ipoaaBa‘“ u 1ieHa ,,KymyBa‘.

cnom-npooadicba — Gopyvpo nokynka: TPOJaJcHATa IICHHA KHHra BCe MakK TPsOBa 1a ObJe BKIIIOYCHA IO
Ma3apHa CTOMHOCT B HETHATa CTOIHOCT Ha akTHBHTE, a KbM IacuBuTe Ha @oHAa TpsAOBa na 6pae nobaBeHa
MpoJjakKHATA TIeHa IJTI0C IPOoNopIMoHaTHata pa3iuka 3a Jlen T Mexay 1ieHa ,,mpoaaBa‘ u 1ieHa ,,KymyBa“.

1) TIPH OLICHKATa Ha peno coeikume 3a 00CmasKka croT u GopybpAHOTO paMo Ce B3eMaT NPE/IBU/ €JHOBPEMEHHO,
KaKTO CJe/Ba:

cnom nokynka — ghopyspo npodadicoa: 3aKyIneHara IIeHHA KHHUTa ce BKIFOYBA B HETHATAa CTOWHOCT HAa aKTUBUTE
0 Ma3apHa LieHa, a [leHaTa KylyBa IUII0C IpONopLUUOHaIHaTa pa3iiuKa 3a AeHs T Mexay 1eHarta ,,KymyBa“ u
[[eHara ,,KynyBa“ MHHYC Tla3apHaTa IIeHa 3a JieHs T Ha 3aKyIreHaTa [IeHHA KHUra ce 100aBs KbM B3€MaHUATA Ha
Donna.

cnom-npooadicba — opyvpoHa noxkynka: mpojaneHaTa IIeHHA KHUTA Ce M3BaXKJa OT HETHAaTa CTOWHOCT Ha
aKTUBHTE, a KbM [TACHBHTE C€ MpHUOaBs MpoJakHaTa [[eHa IUTI0C MPONOPIIMOHATHATa pasiuka 3a [Jen T mexmy
IieHa ,,KymyBa“ u 1eHa ,,[ipojiaBa‘° MUHYC ma3apHarta ctoiHocT 3a [len T Ha mpoganeHaTa eHHa KHUTA.
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p) B3€MaHudATa CC MpU3HABaT B CbOTBCTCTBUEC CHC CHECTOBOJHUTC pa3nopeu61/1, MNPpUJIOXKUMHU 34 UHBCCTULITMOHHUTC
q)OHZIOBe. Axo HGHOSI/ITapHT MpCHUCHU, Y€ HAKOC OT B3€CMaHUATA Ha donpa e CbMHUTCIIHO, TO3U q)aKT ce orbensa3Ba
¥ HETHATa CTOMHOCT Ha aKTUBUTE CE HaMaJjsiBa ChC cyMaTa Ha OYaKBAHUTE 33.Fy6I/I.

C) MPEAOCTaBEHUTE HAa3a€M HEHHU KHMKA CE€ U3BAXKAAT OT HAJIMYHOCTUTE U TAXHATA IMa3apHa CTOMHOCT Ce HpI/IGaBH
KbM B3CMaHHUsATA.

T) B3€TUTE Ha3a€M LICHHU KHIKA CC MPEXBBPIIAT KbM HAJIMIHOCTUTE, a ITa3apHaTa CTOMHOCT Ha B3ETUTE Ha3aeM IICHHU
KHHXKa CC I[O6aB$I KbM IIaCUBUTC.

y) CTOMHOCTTAa Ha aKTUBHUTE, YMATO II€Ha € M3pa3cHa BHB BalyTH, pa3iWyHU OoT Bamyrara Ha emucusra, ce
Npeu3yuucisiBa BbB Banmyrara Ha emucusTa 1o (KpbCTOCaHUS) Kypc, N34YHCIICH Ha 0a3aTta Ha OQHUIMATIHATE CPETHH
kypcose 3a [len T Ha Magyar Nemzeti Bank. BaimyTure, kouto He ce kotupar ot Magyar Nemzeti Bank, ce onensiBar
10 KpBCTOCaHMS Kype, u3uucieH ot oomenHus kypc USD/HUF, nocnenno xorupan ot Magyar Nemzeti Bank, u
3axmounTenHus Kype 3a Jlen T 3a mageHaTta BamyTa/mocneanns oomeHeH kype USD/... (BamyTa), mpeqocTaBeH OT
Bloomberg.

¢) nmacuBuTE ce MPH3HABAT B CHOTBETCTBHE CHC CUETOBOJHHUTE Pa3NoOpeadH, NPUIOKHMHU 32 WHBECTHLUOHHHTE
¢donmoe. CTOWHOCTTa Ha M3IMOJI3BAHUTE, HO BCE OllIe HE(aKTypHUpaHU yCIyrd (BKIIOYUTEHO MPOIOPIMOHATHUTE
TaKCH 3a yIpaBJIeHHUE U HAJ30p Ha (OHJA) ce IPU3HABA KaTo [ACHB.

CroltHOCTTa Ha MACHBUTE, YMATO [IEHA € N3pa3eHa BbB BATYTH, PAa3INYHHU OT BaxyTara Ha eMucHsaTa, ce KOHBEPTHUPAT
BBB BaiyTara Ha emucHsATa, KaTo ce M3MoNA3BaT opUIHaTHUTe cpeaHu Kypcose 3a Jlen T Ha Magyar Nemzeti Bank.
Banytute, xonto He ce kotupar or Magyar Nemzeti Bank, ce omeHsBaT mo KpbcTOCaHHS Kype, M3UHCIEH OT
oomennnsa kypc USD/HUF, nocenno kotupan ot Magyar Nemzeti Bank, u 3axmrountenaus kype 3a [en T 3a
JaneHara BaryTa/mocuenaus oomener kype USD/... (BanyTa), mpenocraBeH oT Bloomberg.

X) HETMKBUAHUTE aKTUBH CE OLIEHSBAT Upe3 eKCIepTHH olleHKU. ExcriepTHata 1ieHa ce omnpenens ot [leno3uTaps Bb3
OCHOBa Ha IOCJICAHUTE W3BECTHU Ma3apHU ILIEHH, HaONI0JaBaHK HAa OCHOBHMS Ma3ap Ha AaJeHUs (UHAHCOB
WHCTPYMEHT, KaTo LIEHUTE Ce KOPUrHpaT mo u3bpau ot Jleno3uraps MeTon (Ia3apHO CpaBHEHHE C HHCTPYMEHTH C
BHCOKa CTEIIEH Ha KOopesalus, OlleHKa Bb3 OCHOBA HA IUCKOHTUPAHU MapUYHU MOTOIH, IpUJIaraHe Ha KOPUTHpaIll
KoeuIMeHT, onpeieNeH Ype3 aHaU3 Ha CLIEHApUUTe).

IIpu ouenkaTa Ha akTUBHTE /lemo3uTapAT ce cCboOpassiBa ChC CISIHUTE KPUTEPUU:

- HHCTpyMeHTHTE ce OIeHsABAT C YecToTaTa, omnpenencHa B [lonmuTukara 3a ynpaeneHune Ha PoHma, KaTo
TIpH OIICHKATA CE B3eMa MPEIBU HATMIHATA MHPOPMAIIUS 32 TaJICHUS MHCTPYMEHT, a ChIIO TaKa Ce OIICHABAT PUCKBT
OT HEeYCIeITHa MPOoAak0a M PUCKOBETE OT HEIUIAIIaHE.

- AKO BB3HHKHE TaKbB PHUCK, OIICHEHaTa BEPOSTHOCT 32 HACTHIIBAHETO MYy C€ BKJIFOYBA B OIIGHKAaTa Ha
MIPONIOPIIMOHATTHA OCHOBA, TIPX KOETO CYETOBOJHATA CTOWHOCT CE HaMaJlsiBa HEIIPEKbCHATO.

- AKO e HeBB3MOXKHO JIa c€ MpoJaJe NaJeHUAT HHCTPYMEHT H IPoJakdaTa My € MajJKO BEpOsTHA TOPH B
ObJIeIe WIIN aKO EeMUTEHTHT M3IaJIHE B HECHCTOSTEIHOCT, B OLIEHKAaTa MOXKeE JIa Ce pas3rie/a Bb3AMOXKHOCTTA 32 ITbJIHO
OTNHCBAaHE HAa MHCTPYMEHTA.

- Axo HOBa OTHOCHMa MH(pOPMAIHS 32 HHCTPYMEHTa CTaHe Iy OINYHO J0CThIIHA WK Jleno3uTapsIT MoJlydu
TakaBa MH(OpMaLKs, OLIEHKATA Ce ITOBTapsl.

- OreHkara ce npepasriex/ja peJOBHO, KaTo IEPUOIBT MEXIY JIBE OIICHKH He MOXKe J1a HaaBuiasa 30 THH.

HpI/I OIICHKaTa C€ O6p'b]l[a 0CO0EHO BHUMAaHHE Ha 5 TPYAHUTC 3a OI.[eHS[BaHC“ AKTHBH, YUATO OLCHKA CC CMsATa 3a
npeaAMET Ha OTACIICH Iperiie/, TBil KaTo ChIIECTBYBA 3HAYUTCIICH PUCK OILICHKAaTa Aa HC € HaACK/IHA.

HpeFHC,I[LT CC U3BbLpIIBA C O,I[O6PGHI/I€TO Ha Komurera 1o OLCHABAHCTO IMOJA PBKOBOACTBOTO Ha YHpaBI/ITe.TIS[ Ha
(DOH,Ha, YHUUTO TOCTOAHHU HYIICHOBE Ca CIIYXXWUTC/IHN, H3IIBJIHABAN (l)yHKIII/II/ITC, OIIpEICJICHU B ,HeflCTBaHIaTa
IlomutHka 3a OLICHABAHC!

() PBKOBOJIMTEN Ha OTJIeNIa 33 YIIpaBJIeHHEe Ha pUCKa
(i) pBKOBOAMTEN Ha Oexoduca
(iii) CITy’KHTEI 10 ChOTBETCTBHETO.

Ilomutukure u npoueaAypuTe 3a OLUCHABAHE OMMCBAT IPOILECAa HA IMPETrIC]a, BKIIIOYUTCIIHO JOCTATbYHU U NOAXOASAIIN
TECTOBC U MPOBCPKU 3a 000CHOBAaHOCTTA Ha OTACIIHUTEC CTOMHOCTH. PaSyMHOCTTa TpH6Ba Ja C€ OLCHsABa OT I'JICIHA
TOYKa Ha HAJIMYHUCTO HA NMOAXOJAII0 HUBO Ha 00eKTUBHOCT. B 3aBUCHMOCT OT €CTECTBOTO Ha HWHCTPYMCEHTA U HAJIUIHUTEC
METOAH 3a KOHTPOJI U HEHOBU U3TOYHULIA (663 Jla C€ OrpaHn4aBa Bb3MOKHOCTTA 3a ﬂ06aBHHe Ha JOIIbJIHUTCIIHU METON
KbM I/I36pO€HI/IT€ IO-0J1y IIPOBEPKU U KOHTpOJ'I), TE3U MPOBCPKU U KOHTPOJ MOTaT IO NPHUHIMII Ja BKJIFOYBAT CJICAHOTO!:
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a) IpOBEpKa Ha CTOWHOCTUTE Ype3 CpaBHJIBAHE Ha LEHUTE, IOJYyYEHH OT OM3HEC MapTHHOPHU, OMEXAY UM U MEXIY
pa3INYHA IEPHOIN;

6) MOTBBPK/IaBaHE HA CTOWHOCTUTE YpE3 CPAaBHIBAHE HA PEATN3UPAHNUTE LICHH C MOCJIEAHUTE CUETOBOIHHU CTOHHOCTH;
B) OTYHWTAHE Ha PEIyTaIMATa, OCIEA0BATEIHOCTTa ¥ KAYECTBOTO HA M3TOYHHUKA HA OLICHKA;

T') CPaBHEHHE ChC CTOHHOCTUTE Ha TPETU CTPAHH;

) pasriekaaHe U JOKyMEHTHPaHE Ha N3KIIOUCHUATA;

€) OTKPOSIBAHE U N3y4YaBaHE HA OTKJIOHEHUSTA, KOUTO M3IVIEXK AT HEOOMIAHU MIIN KOUTO CE Pa3INdaBaT B 3aBHCUMOCT
OT pedepeHTHHUS 1TOKa3aTell 3a OLIEHKA, ONPE/IENICH 32 CHOTBETHUS BU AKTHB;

’K) ThPCEHE Ha OCTapEeJIH LIEHU U CBBP3aHH C TSAX NapaMeTpH;

3) CpaBHSIBaHE C LICHATa Ha CBBP3aHNTE aKTHBU MJIM CBBP3aHUTE C TAX XSHKHUPAIIN CIEIIKH;

W) Tperiies Ha BXOJASIINTE AaHHM, M3IIOJI3BaHU B 0a3MpPaHOTO Ha MOJE LeHOOOpasyBaHe, M0-CHEeIUalHO Te3H, 32
KOMTO IIeHaTa Ha MO/IeNa IM0Ka3Ba 3HAUYUTEIHA YyBCTBUTEIHOCT.

29. OIEHABAHE HA CAEJKH C JEPUBATH

a) CroliHOCTTa Ha 3aKYICHUTC onyuu YyBCINYaBa HCTHATaA CTOMHOCT Ha AKTHUBUTC, a MNMPOAAACHUTC OIIHU A
HamasaBaT. CTOMHOCTTA HAa OIIUATA € cpeaHaTa HCHa 3a I[eH T, HN34YHMCJICHAa OT KOTHPAHUTE 3a omnlusiATa LICHA
,,KynyBa“ " IICHa ,,r[pozlaBa“, a dKO TaKaBa HC € HaJIMYHA — NOCJICAHATA HAJIMIHA CPE/IHA LICHA.

6) CroitHOCTTa Ha cyanoeéeme € paBHa Ha cymMarta OT CTOMHOCTHUTE Ha MPOCTUTEC CACIIKU, CHCTABJIABAIINA CYyallOBCTEC.
Axo MIPOCTUTEC CACIIKM HEC MOraT Ja 6’B,Z[aT OLICHCHHU IO IT'OPCOCOYCHU HAYMH, CyallbT CC OLCHABA 110 CTOI>'IHOCTT3,
IIOCOYCHa OT arc¢Hra 3a AOKJIaABaHC Ha JaHHH, KOUTO MpeaocCTaBd KOTUPOBKH 3a KOHKpETHATa CACJIKaA, WU YpE3
BBHIICH OLCHUTCII.

B) Pesynrarsr 3a len T Ha 6opcosume grouvpcu ce U3YUCISABA, KATO C€ M3II0JI3Ba TIOCIeHATA [IeHa HA CETHJIMEHT
B llen T u B Jlen T-1. Axo nienata Ha ceTbiMenTa 3a [leH T He € HaMyHa, pe3yNTaThT OT CACIKHUTE CE OMpeens Bb3
OCHOBa Ha mocieqHara Oopcosa meHa 3a Jlen T, HAIMYHA KbPM MOMCHTA Ha M3YMCIIBaHE HA HETHATA CTOMHOCT Ha
AKTHUBHUTE.

r) Hzevubopcosume eanymuu (opyvpoHu coeixku ce OUEHSBAT, KaTo ce W3Moi3Ba croT KypesT 3a eH T u
Me>K1yOaHKOBHUTE JIMXBEHU MPOIEHTH, KOTUPAaHH B CHOTBETHHUTE BAIYTH, WU 10 (GOPYBPIHHS KYpC, H3UHUCIEH OT
CyaroBHUTE TOYKH, KOTHPAHU HA MEXIyOaHKOBU Ma3ap. JINXBeHUTe MPOLEHTH 1 Cyall TOUYKUTE, KOUTO CE M3II0JI3BaT
MIPY U3YHUCISBAHETO, Ca MEXAyOAaHKOBHUTE JIMXBEHH MPOLEHTH M Cyall TOYKHUTE 3a JABaTa IMajexa, KOUTO ca Hai-
OJIM3KH JI0 OCTaBal¥s NaeX Ha GOpybpIHAaTA C/IENKa, TPETETJICHH 110 THH.

n) IlazapHara CTOHMHOCT Ha @opyvponomo cnopasymenue 3a noxkynka B Jlen T e paBHa Ha pasiuKaTa MEXIy
naszapHaTa CTOHHOCT Ha 06a30Busl HHCTpYMeHT B Jlen T — HamaneHa ¢ HacTosIaTa CTOMHOCT Ha TAPUYHKUTE MOTOIIH,
OYaKBaHHU 70 IOCTaBKata Ha (hOpybpAHATA CIEIKa — W HACTOsIATa CTOMHOCT Ha mokymHara nexHa B Jlen T,
ompeneineHa B6B (OPYBPIHOTO CIIOpa3yMeHHe.

e) ITazapHara cToiiHOCT Ha @opyvpornomo cnopaszymenue 3a npodaxcoa B Jlen T e paBHa Ha pasiMKaTa MEXAY
HacrosimaTa croifHoct B Jlen T Ha meHa ,,iponasa“, omnpeseneHa BbB (GOPYBPAHOTO CIIOpa3yMeHHE, U T1a3apHaTa
croitHocT B Jlen T Ha 6a30BHs MHCTPYMEHT, HaMaJleHa C HAacTOAIIaTa CTOMHOCT Ha MApUYHHUTE MOTOIH, OYaKBAHH /10
JocTaBKaTa Ha popybpAHATA CIETIKA.

3a M3YNCIIABAHETO HA HACTOSINATa CTOMHOCT TPSAOBa /1a ce MPHJIOKH AUCKOHTOB IMPOICHT, KOMTO MIIM CHOTBETCTBA
Ha CPEJHOAHEBHATA IPETETJIeHa CTOHHOCT Ha JJBaTa MEX/TyO0aHKOBH JINXBEHHU IIPOLICHTA, HAall-OJIM3KH 0 OCTaThUHUS
MaJie)k Ha OYaKBaHUTE MAPUYHH MTOTOIH, FIJIM — B CJTydail Ha HHCTPYMEHTH C MAaJek, MO-IbIEI OT | ToAnHA — € paBeH
Ha CPEIHOJHEBHATA TpeTeryieHa CTOMHOCT Ha TOYKHWTE OT KpHBaTa Ha JIMXBEHHUS Cyall, IMyONHWKyBaHa OT TOJEMHU
MEXIyHapOJH! areHINY, WM Ha KpUBaTa Ha HYJEBHUS KYIIOH, M3YHCICHA OT peepeHTHUTE JIMXBEHH NPOIEHTH,
MyOJMKYBaHM OT ATEHIMATA 32 YIIPABJICHHUE HA JIbP)KaBHUS JBJIT.

30. JPYr4 HH®OPMALHA, CBBP3AHA C JAJEHHA IPEAMET

Omoensane Ha akmusu Ha (DOH()(,Z, KOUMO ca CManaiu HeJuKeUOHU

42



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

Axko moBede or 5% orT aktuBuTe Ha DOHAA ca CTaHAIM HEIUKBUAHM, 32 Ja C€ TapaHTHpa NPUHIUIBT Ha
PABHOIMOCTAaBCHOCT HA MHBECTUTOPHTE U JIa C€ TIOIbprKa HEPEKbCHATA AUCTPUOYIHUS, Y TIpaBUTeIT Ha DOHIa MOXKE
Jla peIly a OT/eNIM HeIMKBUIHUTE aKTHBH B paMKHTe Ha moptdeiina Ha @onpa wim aa ornenu Jsosere Ha DoHpa,
ChIBbPXKAIIY HEJIMKBUIHU aKTHUBH, B PAaMKHTE Ha opTdeiiaa ot asutoBe Ha DoHpa.

Crient kaTo ObJIC B3€TO PEIICHUE 32 OTAENSIHE, aKTUBUTE, KOUTO CE CMSTAT 3a HEJIMKBUIHH, TPAOBA J1a ObJaT MOKa3aHu
OTJIEJTHO OT APYyruTe akTUBH Ha MOH/A 3a [eJUTe HA M3UUCIIBAHETO HAa HETHATA CTOWHOCT Ha aktuBHuTe. OCBEH TOBA
Hsinosere Ha DOHIA Ce pa3sIpPeessIT MEKAY HHBECTUTOPUTE B 3aBUCHMMOCT OT MPOIEHTA HA HEJMKBUIHUTE AKTHBH B
HETHATa CTOWHOCT Ha akTuBHTe Ha Pouma. Cuen oTaensHero JsoBere Ha DOHAA, ChIBPIKAIIN HETUKBUIHN aKTHBH,
ce obo3nauvasar c ,,JL“.

Hsnoeere Ha ®onpma, o6o3HaueHH ¢ ,,IL“, He Morar 1a ObJaT U3KYIyBaHH 00OPATHO.

Korato MPUYUHUTE 3a pa3aC/IHETO MMPCCTAHAT J1a ChbIIECTBYBAT, praBI/ITeﬂHT Ha ®oHJIa B3eMa PpeUICHUC 3a YaCTUIHO
WJIN ITBJIHO MPCKpaTABaHC Ha OTACISIHETO U 3aMCHA AAJIOBETC HA CDOH[[a, 0003HAaYEHH KATO ,,IL“, ¢ nsutoBere HA DoHIA
BB3 OCHOBA Ha OOMEHHOTO CbOTHOHICHHUEC, CbOTBCTCTBAIIIO HAa npeo6naaaBamI/1Te 1IeHU Ha JstoBeTe Ha DoHpa.

Vnopasutenat Ha PoHAa yBenoMsABa HHBeCTHTOpuTe W Ham3opHus opraH 3a OTHENSHETO Ha AaKTHUBUTE, 3a
MPEKPaTsABAHETO Ha OT/ENSHETO YaCTHYHO MJIM M3IISUI0 U 32 IPUYMHUTE 3a TOBA, B CHOTBETCTBUE C pa3nopeadure 3a
W3BBHPEHO OINOBECTABaHE Ha MHpOpManus. ['oIUIIHNUTE U IecTMeceYHnTe oTueT Ha DoHIa ChABPKAT MOJPOOHA
nHpopMmanus 3a CbCTaBa Ha OT/ACICHUTE aKTHBH.

Yopasutensat Ha QoHJia IpeycTaHOBsIBa AUCTpuOyIusATa Ha [smoBere Ha POHIA €JHOBPEMEHHO C IMyOJIMKYBaHETO
Ha PELICHHETO 32 OT/IEJISTHE, IOKATO OTACNITHETO He Ob/ie ICHCTBUTEIIHO OCHIECTBEHO.

VI. Uu¢popmanus, CBbpP3aHa ¢ Bb3BPbIIAEMOCTTA

31. YCIOBHA H TPABHJIA 34 OIIPEJEJITHE H H3ITIAILIAHE HA IHBHJIEHTH

@oHABT HE H3IUIANIA TOXOJHOCT OT KamHuTajoBaTa Iedanba, a s pEeMHBECTHpA H3IUI0 B CHOTBETCTBHE C
HMHBECTUIIMOHHATa noynTika Ha @onna. Kanuranosa nedasnba ce peanausupa 0T HHBECTUTOPUTE KaTO pa3sInKa MexXIy
TIOKYITHAaTa [IeHa U [IeHaTa Ha OTKyIyBaHe Ha TexHute J[snose ot donpa.

32. JIATH HA THCTPHBYI[HA

Henpunoxumo.

33. JIPYrA HH®OPMAIIHA, CBBP3AHA C JANEHHA ITPEAMET

Henpunoxumo.

VII. AHrakxuMeHT 3a 3aIHTA HA HHBECTHPAHUS KANIUTAJI M 3a TADAHTHPAaHe HA J0XOAUTe, CPEICTBA
3a H3BJIHEHHETO UM

34. II0O30BABAHE HA AHTA’KHUMEHT 34 3AI[UTA HA HHBECTHPAHHA KAITHTAJI H 34 TAPAHTHPAHE HA JIOXOJIHTE

Henpunoxumo.
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35. JIPYTA HH®OPMALIHA, CBBP3AHA C JAJEHHA IPEAMET

Henpunoxumo.

VIII. Takcu u pa3xoau

36. TAKCH H PA3XOJH, KOHTO MOTAT JA BBJAT HAYHCIEHH HA @®OHJIA, H HAYHUHBT HA HAYHCIABAHETO HM
HA ®OHJIA

36.1 Takcu u pasxoou, koumo @onovm e Onvdicen 0a naamu na Ynpasumens na @ounda, onucanue Ha
Memooa Ha u34ucaseane u memooa Ha Havucaseanemo um na Donoa, ycnosus na naawjane

36.1.1 Tekyiia Takca 3a yrnpaBjicHHE Ha GoHaa

3a W3BBPUIBAHETO HA CBOSTA JIEHHOCT M 3a JIPYyTH YCIyTH, KOUTO HE Morar Ja ObAaT KBIM(HIUPAHH KaTo
MOCPEHUYECKH W HENOCPEIHMYECKH YCIYTH, U30pOeHH 1MOo-10iy, B ciydas c¢ [lsioBe Ha @oHma ot cepus ,,A“,
VYupasurensat Ha Poxzna HauncnsaBa Ha PoHZA Takca 3a ynpaBieHHE, KOSTO HE MOXKE Jla HaaBUIIaBa 2% OT HeTHaTa
CTOMHOCT Ha akTUBHTE HA DOHIA TOTUIIHO.

JebuTnpaHe Ha TakcaTa 3a ynpasieHHe Ha GOHIA: MPONOpPUHOHAIHATA YacT OT TaKcaTa 3a yIpaBleHue Ha (poHxa —
M3YHCIICHA 32 MOCNIeIHATa HETHA CTOMHOCT Ha aKTHBUTE — ce NeONTHpa eXEeJHEBHO U CTaBa IUIaTHMa OT IbPBHS JIeH
ciell pepepeHTHUS Mecell.

Takcara 3a ynpasieHue Ha (OHIA € onpeeNeHa, KaTo ce 0TYnTa (PaKThT, Ye TaKcara 3a MOCPEIHUIECKUTE YCIIYTH
[OykBa a)] u HemocpenHuueckuTe yciyru [OykBa 0)], H30pOCHU IMO-70ITy, Pa3X0OAUTe, CBbP3aHH C YUPEASIBaHETO,
CJIMBAHETO WM pa3zaeisHeTo Ha DOHA, M TAKCHUTE 32 aIMHHUCTPATHBHHU YCIIYTH, IbDKUMH Ha HaazopHust opras,
Beue ca BKJIIOYEHH B TaKcaTa; CJIe0BATEIHO TE HE MOTar Jia Ce HaYMCIIsBaT Npsiko Ha PoHja:

a) TOCPEAHMYECKH YCIyTH:

aa) pexilaMupaHe u rnomyssipusupane Ha PoHma 1 eMUTHPaHKUTE OT Hero Jls10Be, KAKTO M CBBP3aHHUTE
C TOBa THPTrOBCKHU CHOOIICHUS;
ab) myOnmyHo npeanarane Ha JlsutoBere Ha @oHOA M AUCTPUOYTOPCKH YCIIYTH, CBBP3aHH C TAXHOTO

HEMPEKbCHATO PA3MPOCTPAHCHHUE;
b) apyru, HEmocpeTHUYECKH YCITYTH:

ba) M3ITBJIHCHUE HA aMHHHUCTPATHBHUTE 3aJa4M, U30pOCHU B wWicH 7, ai. 2, OykBa a) oT 3akoHa 3a
KOJIEKTHBHOTO WHBECTHPAHE,

(l) BKIIFOUUTCIHO CIIYHAUTC, KOraTO HAKOSA OT TE3U 3aJa4r €€ U3IbJIHABA OT APYTO JUILC 11O
ChjlaTa Ha A0TOBODP 3a MOpbUKa, KOMTO HE MpeacTaBJidiBa ayTCOPCUHT; TO-CIICUAJIHO:
o CYCTOBOJIHH 3aJa4Hr

Axo kanutansT Ha @onpa He e gocturHan 50% oT 3abKUTETHISI MUHIMYM Ha ITbPBOHAYATHUS KalTUTaJl CPETHO
3a Iepuo OT TP Mecela, YpaBureaiaT Ha QoHla MOKE Jja HE Ha4yMCIIsBa Takca 3a ynpasiieHue Ha PoHpa, 10KaTo
kanuTanpeT Ha PoHma He mocturae 50% OT 3aABDKUTETHHS MHHHMYM Ha ITBPBOHAYAIHMS KallUTaJ CPEIHO 3a
MOCIeTHUTE TPU Mecera. Pa3xoanTe, HampaBeHH O BpeMe Ha Oe3IIaTHHUS NepHoid, He ce HaducisBaT Ha PoHma
BIIOCJIEJICTBUE.

36.2 Takcu u pasxoou, koumo ®@onovm e onvicen 0a naamu na /Jlenozumapsn, onucanue Ha Memooa Ha
uzuUCAABAHE U Memooa Ha Hauucassanemo um na Ponda, ycnosus na niaujane

Tonumnara neno3uTapHa Takca, HauucisBaHa Ha @onpa ot Jeno3utaps, He Haasumasa 0,05% oT HeTHaTa CTOMHOCT
Ha akTuBuTe Ha DonHna.

IIponopumoHanHaTa 4acT OT JAEMo3UTapHAaTa TaKca — U3YHMCIIEHA 3a MOCIeHaTa HEeTHA CTOMHOCT Ha aKTHBUTE — CE
HAYHCIIsBa €XKETHEBHO M CTaBa IUIaTHMa OT IIbPBHS JIEH HAa Mecella, clieaBall peepeHTHUS JIeH.
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36.3 Takcu u paszxoou, koumo @oHOvM € ONbIHCEH 0 RAAMU HA OPY2U CMPAHU UIU MPEemu TUNUA, ORUCAHUE
Ha Memooa Ha uzuuciaeane U Mmemooa ha nauuciseanemo um ha Qonoa, ycnosus na niawjane

Taxcu, oOvaxcumu om @onoa Ha Ooumopa

OpuTtopsT HauucnsiBa Ha QOHAA OTUTOPCKO BB3HATpaXKIeHHE B pazMep 10 3 500 eBpo TOMUIIHO.
ITpomoprmonanHata 9acT OT Bb3HArpaxaeHueTo Ha Oguropa ce HauucisiBa €XKEIHEBHO U CE M3IUIAINA TOAUIIHO Ha
ZIBE BHOCKH.

Taxcu, oOvaxcumu om @onoa na Hadzoprus opean

CrpriacHO ChOTBETHOTO 3aKOHOAaTeNncTBO POHIBT 3arialla NpoOMEeHIMBa Hal30pHa Takca Ha Haagzopuus opran. Kem
MOMEHTa Ha M3roTBsiHe Ha lIpocmekra roauiiHata npomeHanBa Haa3opHa Takca € 0,35%o oT cpenHaTa HeTHa
CTOMHOCT Ha akTHBUTE Ha POHJIA, KOATO ce mpeBexaa oT DoHpa mo cmeTkaTa Ha HagzopHus opras a0 mocieaHus
JICH Ha Mecella, cieaBall pe)epeHTHOTO TPHUMECEUHe.

Cneyuanen 0aHbK 8bPXY UHBECMUYUOHHUME OHO08e

CehriacHo meficTBamuTe 3aKOHOBH pasmopenotn PoHABT ce olnara chC CHenualieH JaHbBK. /laHpYHATa OCHOBA Ce
M3YHCIIBA, KAaKTO CIIe[Ba: KOHCOJMHIMpaHaTa CTOMHOCT Ha JAsUI0BETe HA (POHAOBETE, YIPABIIABAHA OT Y IPAaBUTEIS HA
®onza, 32 KOHKPETHOTO TpUMecedrne — OTYeTeHa 3a KaJllCHAApHUTE IHU Ha TPUMECEYMETO TI0 HETHA CTOMHOCT Ha
aKTUBHTE — pa3JclicHa Ha KaJICHIapHUTE JHH HA TpUMecedneTo, Oe3 aa ce BKiouBa croitHocTTa B HUF Ha neHHuTE
KHIDKA, TBPXKaHH OT (POHAA 32 KOJCKTHBHO HHBECTHPAHE M OTUYCTECHH I10 TE€3U CMETKH, N3YNCIICHA TI0 TOPEIIOCOUCHHUS
HayuH. [oxumHara nanbuHa craBka € 0,05% oT ganbyHata ocHOBa. J[aHBPYHOTO 3aJbIDKEHHUE C€ OIpeneis OT
VYnpasutens Ha DoHa Ha TpuMeceyHa 0a3za 10 20-0 YKCIIO HAa Mecella, ClieBal] peepeHTHOTO TPUMECEUHE, U CC
JeKJIapypa 1 H3IUIallla 4pe3 MombiBane Ha (GopMyJisipa, MPeI0CTaBEH OT IbPKABHUS JaHBUCH OPTraH.

37. BB3MOKHH PA3XOJH HJIH TAKCH, HAYUCITABAHH HA DOHJA H HHBECTHTOPHTE

Pa3x00u, C6bP3AHU C UHBECMUpaAHeno Ha akmusume Ha Donoa

Benukn pa3dxoaun, TaKCU U KOMUCHOHH, Bb3HUKHAJIN BbB BPb3Ka CbC CACIIKUTE Ha (I)OH,I[EI W IJIATCHU HAa JOCTaBYUIIUTEC
Ha MHBCCTULIMOHHU YCIIYT'H, 6pOK€pI/ITe 501058 I[eHOSI/ITapﬂ, KAaKTO U pa3xoguTe, HAYUCIABAHU OT KIIMPUHTOBUTC KbIIH,
n3aaTCJINTE HA KOJOBE LEInu PErucTpuTe HA TPAHCAKINH, KAKTO U OaHKOBHTE pa3xoau ce noemart oT (DOH,I[a. CDOHI[’BT
moeMa CbII0 TaKa KPEAUTHUTEC TaKCHU U APpYyTUA 0aHKOBH TaKCH I10 3a€MUTE, B3CTH OT UMCTO Ha q)OH,I[a.

Pa3Mep Ha TOPEIOCOYCHUTE pa3xoqu: MaKCUMYM 1,5% OT HETHAaTa CTOMHOCT Ha aKTHBUTE Ha q)OHI[a TOAUIITHO.

Jlpyeu pazxoou u nrawanus, ovaicumu om Ponoa

C u3KiIIOYCHHE Ha elleMEeHTHTe, M30poeHH B pazzaen 36.1, xouto ce HauucisBar Ha DoHaa KaTo Takca 3a
ynpapieHueto My, GOHIBT MoeMa BCHUYKH Pa3XOJW W PA3HOCKH, HAMPaBEHH BHB BPH3Ka C YNPaBICHUETO M
WHBECTUIIUUTE MY, BKIIOUHUTEIHO AAHBIM U ChACOHU Pa3HOCKH, KaKTO U 3aJBJDKCHMA 3a IUIAIlaHe, HAJTO0)KEHU Ha
doHga CHIIACHO BJIE3NH B CHJIA OKOHYATEIHM ChICOHH pelleHus/0QUIMaIHN PellieH s, BKIIOYUTEHO ChAeOHH
Pa3HOCKHU M BCAKAKBH JPYTH Pa3XOIH U Pa3HOCKH, HATIPABEHH BBB BPH3Ka C MIPOM3BOJICTBOTO, KAKTO U Pa3XOAUTE 3a
MIPUHY TUTEITHO M3ITBIHEHUE Ha B3eMaHUs KbM Wi 0T DoHa.

Pa3mep Ha ropuute pazxoau: MakcumyM 0,5% OT HETHAaTa CTOMHOCT Ha akTUBUTE Ha DOH/IA TOJUILIHO.

Takcu u KOMUCUOHU, HAYUCTABAHYU HA UHBECMUMOPUME 3d 3aKYNY6aHe, Ovbpoicane u omkynysatne na Jlsanoee na @onoa
B Mecrara 3a npogaxx6a Ha OCHOBHHMSA JHCTpUOYTOp CE€ HAYMCISABAT KOMHCHOHM 3a TpoAax0a m oOpaTHO
M3KyIyBaHe 10 BpeMe Ha HellpeKbcHaTaTa TucTpuOynus Ha [smosere Ha DoHAa.

ITo Bpeme Ha HempekbCHaTaTa TUCTPHOyNHMsA Ha JsnoBeTe Ha POHAA ce HAYMCIABAT KOMHCHOHH 3a Ipojaaxoba u
OTKYITyBaHE BBB BPB3Ka ChC CACIKNTE, N3BBPIICHH B MecTaTa 3a nponax6a Ha CpaucTpudbyTopHTe.
MaxkcuMaTHHAT pa3Mep Ha KOMICHOHHUTE, CBEP3aHH ¢ MpoJakOaTa n 00paTHOTO U3KyITyBaHe Ha JistoBeTe Ha PoHTa,
€ mocoueH B pazjaen 44.2 ot [lomuTukara 3a ynpasienue Ha DoHpa.

HuctpuOyTopsT 3aBepsiBa 3aKyleHUTE AsoBe Ha DoHA M0 cMeTKaTa 3a IEHHHW KHIKAa HAa MHBECTUTOPA, BOJCHA OT
HuctpubyTropa. Mecrara 3a nposax6a Ha4MCIIIBaT TAaKCUTE 32 YIIPABJICHUE Ha CMETKHUTE 3a IEHHH KHIDKA M BCHUKH
JPYTH YCIYTH, N3I0JI3BaHU OT HHBECTUTOPA, KAKTO € IOCOYEHO B CHOTBETHOTO ChoOIIeHNe Ha J{ucTpuOyTopa (Hamp.
TaKca 3a MPEeXBbPJISIHE Ha [IEHHH KHIDKA, TaKca 3a KPeJUTeH NPEBOJ, TaKca 3a TEerJIeHe Ha Iapy B Opoii).

45



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

38. HAH-BHCOKATA CTABKA HA TAKCHTE 3A YIIPABJEHHE HA ®OH/IA, HAYHC/IAIBAHA HA IPYTH KOJEKTHBHH
HHBECTHIJHOHHH TPHCTOBE, B KOUTO @ OHIBT MOKE JIA HHBECTHPA HAH-MAJIKO 20 IIPOI[EHTA OT
AKTHBHUTE CH

Henpunoxumo.

39. YCIOBHA H PA3XOIH 34 IPEMHHABAHE OT EJJHO HHBECTHIITHOHHO ITOJPA3EJIEHHE KBM JIPYTO

Henpunoxumo.

40. JIPYrA HH®OPMALIHA, CBBP3AHA C JJAJEHHUA IIPEMET

Henpunoxumo.

IX. HenpexbcHata quctpuOynus Ha [(sisioBere Ha @oHaa

41. 3AKYITYBAHE HA /IVIOBE HA @OHJA

I[SIJ'IOBCTC Ha (DOH,Z[a Mmorar ga 6’B,HaT 3aKyICHHU JIUYHO, YPC3 MbJIHOMOIIIHHUK WM IO HAYWH, NIOCOYCH B OTACJICH
A0TOBOP, CKJIIOYCH C I[I/ICTPI/I6yT0pa, B MEcCTaTa 3a npona>K6a, KaTO IUIAIMAHETO CC MU3BBPLIBA BBB BanyTaTa Ha
CMHUCHUATA.

41.1 Ilpuemane, usnvinenue u CeMbIMEHN HA NOPBUKU 3d ROKYNKA, 6pemMe HA NPUEMAHEMO UM 6 PAMKUNe
Ha 0eHA (8KI0UUMETHO NOPLUKU 3a NOKYynKa, npuemu om OCHOGHUA OUCmPUOymop u
Cvoucmpuodymopume)

HpI/I 3aKyIlyBaHC Ha I[HJ'IOBG Ha (DOH,I[a IJIaaHeToO CE o0e3reyaBa ¢ HATMYHATE CpeacTBa 1o 0aHKOBaTa CMETKA Ha
HWHBCECTUTOPA, BOICHA BB BanyTaTa Ha EMHUCHUATA.

BpO?[T Ha I[?[J'IOBCTC Ha (DOHZ[a, KOHUTO I 6’b,Z[aT 3aBCPCHU IO CMETKATAa HAa HHBECTUTOPA, € PABCH HA LCJIOYHUCICHATA
4acT OT KOGq)I/II_lI/IeHTa Ha CTOMHOCTTa Ha MapiKa — HaMaJicHa ¢ KOMHCHUOHATa 34 npoz[axc6a — ¥ HETHATa CTOMHOCT Ha
AKTHUBHUTC 3a ]I, U3YHUCJICHA 3a ﬂeHH 3a CETHJIMCHT HA ThbPIOBCKATA CACJIKA.

B noroBopa 3a ycimyru, chabpiKail Mopbykara, c€ MOCcOouYBa MapuyHaTa cyMa, MpeJHa3HaveHa 3a 3aKyllyBaHe Ha
Hsnose Ha @onpa. [Ipu nokynkara Ha [s1 Ha @onga JIeHAT 3a CEThIMEHT Ha ThPrOBCKaTa clieNka € BTopusT JeH
3a THPTOBUSI, CIIEIBAII JCHSI Ha CKIFOYBaHE Ha JoroBopa. Ha yerBbpTus [leH 3a THProBus clie] CKIFOYBAHETO Ha
nmoroBopa (T.e. JleH 3a IuiamaHe IO ThProBCKaTa cenka) JucTpuOyTopbT 3aBepsiBa CMETKaTa Ha WHBECTHTOPA C
TonmkoBa [smoBe Ha DoHIA, KOJIKOTO € IEJIOYHCICHATa YacT OT Koe(HI[MeHTa Ha TOKyIHATa IICHA W HETHaTa
CTOHHOCT Ha akTHBHTE 3a [Isu1, M3uncieHa 3a JIeHs Ha IIiamaHe Mo ThProBCKaTa CAelKa, IPH yCIOBUE Ye cyMara Ha
MOKyITHATa [[eHa W KOMHUCHOHATa 3a Mpoaax0aTa ¢ HaJmdHa 10 OaHKOBaTa CMETKa Ha WHBECTHTOpA, BOICHA BBHB
BanyraTta Ha emucusra.

ITopbuknTe 3a MOKyIKa ce MpHeMar Mo Bpeme Ha pabOTHOTO BpeMe Ha MecTara 3a mpojaxkda, B paMKUTE Ha
paboTHOTO Bpeme. PaGOTHOTO BpeMe Ha OTIEIHUTE MeCTa 3a MpoaakOa MOXKe Jja ce pa3indyaBa; UHBECTUTOPUTE
TpsiOBa 1a ce nHPOPMHPAT 332 TOBAa B KOHKPETHOTO MSICTO 32 MPoaaxkoa.

IIpu 3akynyBane Ha J[sutoBe Ha DoHIA MACTOTO HA MPOJAKOa HAUMCIISIBA HA NHBECTUTOPA KOMUCHOHUTE U TAKCHTE,
MMOCOYEHH B CHOTBETHOTO 00sBIIeHUe Ha JluctpubyTopa.

41.2 Jlen 3a cemvamenm Ha MbP20ECKA COEIKA RPU NOPBUKU 304 ROKYHKA:

ITpu nokynkara Ha g1 Ha @oHna J[eHAT 3a CeThIMEHT Ha ThPrOBCKAaTa ClIeIKa € BTOPHUAT JleH 3a ThpProBusi, caeBal]
JIEHs Ha CKJIIOYBAaHE Ha JOTOBOPA.

Ilo monoGeH HaunH B cilydyail Ha TPaHCTPAHHYHO NMyCKaHe Ha ma3apa JIeHAT 3a CETHIMEHT HA ThProBCKara
orepanusi, oIpeeseH N0-Tope, IMa IPEAUMCTRBO.
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41.3 /len 3a nnawane Ha mvpzo6cKa cOeKa NPu ROPHUKYU 3a ROKYHKA

HpI/I IMOKYyIIKaTa Ha I[SUI Ha ®oHAa ﬂeHﬂT 3a IUIalllaHe TTO ThProBCKATa CACJIIKA € YCTBbPTUAT ﬂeH 3a ThbProBus: CJICq
ACHS Ha CKIIFOYBAHE Ha JOTrOBOpaA.

ITo nomoGeH HauMH B CiTy4ail Ha TPAHCTPAHHYHO MyCKaHe Ha ma3apa J{eHsrT 3a Ilalane Ha ThpProBcKaTa oneparms,
OIIpe/ieieH TI0-Tope, MMa MpenuMcTBO. AKo JIeHAT 3a THProBUs CHBIAJa C HepaOOTEH IeH B 4ykOuHa, JeHAT 3a
IUTalIaHe 32 TPAHCTPAHNIHH CIACITKHA MOXe Ia Oble YABIDKEH ¢ Opos Ha MEXXIUHHUTE HepaOOTHHU THU B UyKOMHA.

42. OTKYITYBAHE HA /[AJIOBE HA @ OH/IA

42.1 Ilpuemane, usnvineHue u cemviMeHN HA NOPBLUKU 30 OMKYNYBAHE, CPOKOBE 3a NPUEMAHEMO UM &
PpamKume Ha Oens

Hsinosetre Ha PoHpa Morat aa ObaaT OTKYNEHHU JIMYHO, Ype3 MMBIHOMOIIHKUK MM M0 HAYWH, TIOCOYEH B OTICIICH
JIOTOBOP, CKIFo4eH ¢ JIuctpubyTopa, B MecTaTa 3a mpoaax06a, KaTo ce 1eOuTHpa cMeTKaTa 3a IIEHHH KHIDKA.

IIpu omkynyseanemo na JIan Ha @onna JIeHAT 3a CETHIMEHT Ha ThProBCKaTa CAEJKA € BTOpUAT JeH 3a Thprosus,
cleABaIl JEHS Ha CKIIOYBAaHE Ha JOroBopa. MSCTOTO Ha mponax0a M3BBPIIBA CETHIMEHT Ha IOCTAaBKaTa 3a
MHBECTUTOPA Ha YETBBPTHUS JICH CIIC ACHS Ha CKIIIOYBaHE Ha oroBopa ([leH 3a miamane 1mo TbproBckaTa Ceika).
AHAIIOTUYHO, B cIIy4al Ha TPAHCTPAHUYHO NpeJJarane Ha nasapa J[eHAT 3a CETBIMEHT Ha ThPrOBCKAaTa CAENKA U
JleHAaT 3a mamaHe MO THPrOBCKAaTa CHENKA, ONPEENIEHH MO-TOpe, UMaT NpeAuMCTBO. Ako J[EHAT 32 ThpProBUs
CHBIIa/Ia ¢ HEPAOOTEH JICH B Uy>KOMHa, JIeHAT 3a Mmiamiane 3a TpaHCTPaHUYHU CIETIKH MOXe /1a ObJe YABIDKEH ¢ Opost
Ha ME)XAWHHHUTE HepaOOTHH THU B Uy)KOHMHa.

ITopbukuTe 3a OTKyImyBaHE ce IpHEMaT 10 BpeMe Ha pabOTHOTO Bpeme Ha Mecrtara 3a mpoaax0a, B paMKHUTe Ha
paboTHOTO BpeMe. PabOTHOTO BpeMe Ha OTAENHHUTE MecTa 3a IMpoAaxkOa MOXKe Jla ce pa3iudaBa; MHBECTUTOPHTE
TpsiOBa Aa ce MHGHOPMHPAT 32 TOBA B KOHKPETHOTO MSICTO 32 MPOAaxoa.

HpI/I OTKYIIyBAaHC Ha I[?[J'IOBG Ha (I)OH,Z[a MsicroTo Ha Hpona>i<6a Ha4UCJIsABa HAa THBECTUTOPA KOMHUCUOHUTE U TAKCUTC,
IIOCOYCHHU B CbOTBETHOTO C’BO6HI€HI/IG Ha I[I/ICTpI/I6yT0pa.

Buoose nopvuxu 3a npodascoa (omxynyeane) na Janoge na @onda, emumupanu om Donoa, 8 ciyuail Ha NOPHLUKU,
nooaoenu 00 OcHosHus oucmpubymop

Omkynyeane upes3 YymouHABAHe HA nianupaHama yeHa Ha omkynyeane

B JA0TOBOpa 3a yCJIyru ce nmocovBa npedsuoenama UeHa Ha omKynyeaHe. B JACHS Ha NOpbYKaTa, KaTO aBaHCOBO
IIanfaHe, OCHOBHHSAT ,I[I/ICTpI/I6yTOp n3IJIalla Ha MHBECTUTOPA CyMaTa Ha IUIAHUPAHOTO O6paTHO H3KYITyBaHC,
HaMaJicHa ¢ KOMUCHOHATa 3a OTKYIIYBAHCTO U — aKO CACJIKATa BKJIIOYBA YABPIKAHC Ha JAHBK BbPXY JHUXBHUTC — C
MPOTrHO3HUA Pa3MEP HA IaHbKa BbPXY JIUXBUTC (I/IS‘II/ICHGH BB3 OCHOBA Ha MIOCJIEAHATa U3BCCTHA HETHA CTOMHOCT Ha
AKTHUBHUTC 3a O4J1 B ICHA Ha noquKaTa), u 6J'IOKI/Ipa 10 CMCETKATa 3a IECHHU KHU>KA HA MTHBECTUTOPA CbOTBETHUA 6p017[
I[ﬂJ'IOBe Ha <1>0Hz[a, H34YUCJIICH, KaKTO CJIe/IBa: CyMaTa Ha IIJIAaHWUPAHOTO OTKYITyBaHE, pa3/IcJICHA Ha 70% ot ocji€aHaTa
BaJIIHA HETHA CTOMHOCT Ha aKTUBUTE 32 JiJ1, HAJIMYHA B ICHSA Ha MOPBYKaTa.

Ha Bropus JleH 3a Thpro.usi, ciensaii J(eHs 3a ceThIMEHT Ha ThProBcKata cieika (J{eH 3a miamase mo ThproBckaTta
caenka), OCHOBHUAT AUCTPUOYTOP ACOIOKUpPaA CMETKAaTa U cOUTHpA CMETKATa 33 IIEHHH KHIDKA HA HHBECTUTOPA C
opos JIsoBe Ha POHAA, CHOTBETCTBAII HA IEJOYKMCICHATA YacT OT Koe(hHUI[MeHTa Ha TUTaHMpaHaTa [IeHa Ha 00paTHO
M3KYIyBaHE M HETHATa CTOWHOCT Ha aKTUBUTE 3a Jsu1 oT DoHa, u3uncieHa 3a J[eHs 3a CeThIMEHT Ha ThProBCKaTa
caenka. AKO HHBECTHTOPBT HE pasmojiara ¢ ToBa koiamdectBo JlsmoBe Ha DOHAA 1O CMETKaTa CH 3a ICHHH KHIXKA,
OCHOBHUSAT AUCTPUOYTOP H3ITBIHSABA MOPHYKATA, KATO M3ION3BAa HATMYHOTO KonmdecTBO JlsnoBe Ha donpa mo
CMETKaTa 3a [ICHHH KHWXa, a MHBECTHUTOPHT BH3CTAHOBSIBA aBaHCOBO IOJyYCHATa CyMa, HaMaJieHa C IIEHATa Ha
MIPOAAICHOTO KOJIMIECTBO — U3UUCIICHA TI0 HETHATA CTOMHOCT HA aKTUBUTE 32 JsUT, IPUIOKKUMA B J[eHs Ha CEThIMEHT
Ha TBPrOBCKAaTa CJENKa — M YBEJIMYCHA C KOMHCHOHATa 3a OTKyIyBaHe (HapW4aHa IIO-JOJy: MOJyIeXKam] Ha
BBH3CTAHOBSBAHE aBAHC) HA CHOTBETHOTO MSICTO 3a mpoaak0a. OCHOBHUAT JUCTPHOYTOP MpHeMa MOpPhYKa camo 3a
CyMa, 3a KOSITO HHBECTUTOPHT pasmojara ¢ Heo0X0auMOTO KoauuecTBO JsoBe Ha Ponaa, emutupanu ot PoHma,
KOUTO J1a OhJaT OJIOKMpaHW 1O HEeroBaTa CMETKa 3a IICHHHM KHIKa, paBHsBaIIo ce Ha 10 70% oT cToiHOCTTa Ha
HsutoBere Ha MOHIA, KOUTO Ca CBOOOJHO HAIMYHHU IO CMETKATa 3a IEHHM KHH)KAa Ha HMHBECTUTOPA, M3YUCIICHA I10
MOCJIeIHATA HATMYHA HETHA CTOMHOCT Ha aKTUBHUTE 3a JsJI B ICHS Ha MOPHYKATa.
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Ha Bropus JleH 3a Toprosus, ciaensai J{eHs 3a ceTbIMEHT Ha ThProBcKaTa cenka (JleH 3a miaiane no TbproBckaTa
caenka) OCHOBHUAT AUCTPUOYTOp HM3BBPIIBA CETHIMEHT IO CMETKaTa Ha MHBECTUTOpPA Ha DPA3IUKaTa MEXIY
aBAHCOBO IIATCHUS AAHBK IIPU U3TOYHHMKA BHPXY JIMXBUTE U JIECHCTBUTEIHUS JaHBK BHPXY JIMXBUTE (M34YHCICH B3
OCHOBa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a ASJ, W34MCIICHA 3a J[eHs 3a CEeTBIMEHT Ha ThPTrOBCKaTa CAEJIKA) U
pasnuKaTa MeXIy IUIaHHNpaHaTa [IEHa Ha OTKYITyBaHE 1 ICHCTBUTEIHATA [IEHA HA OTKYITyBaHe (M34HCIICHA Bh3 OCHOBA
Ha HETHaTa CTOWHOCT Ha aKTHBUTE 3a J5U1, N3YHCIIEHA 32 JIeHS 3a CeThIMEHT Ha ThPTOBCKATa CACIIKA).

Omkynyeane upes ymounsieane na 6pos na Janoseme na @onda

B norosopa 3a ycnyru ce nocousa npedsuoenusm opoii /{anose na @onoda 3a otkynyBaHe. B neHs Ha moppUKaTa
OCHOBHUAT TUCTPUOYTOP Ookupa opost Jsnose Ha Dona, KOUTO TpsiOBa Ja OBAAT OTKYIICHH, TI0 CMETKATa 33 ICHHH
KHI)Ka Ha MHBECTUTOPA, a Ha BTopus JleH 3a TbproBus, ciaensail JIeHs 3a CEThIMEHT Ha ThProBckaTa cienka (JleH
3a IUIal[aHe M0 ThPrOBCKaTa CIEIKa), TOW JCOJIOKUpa CMETKaTa u JeOUTHpa KOJIMYSCTBOTO OTKyINeHHU J[sIoBe Ha
®doHa Mo CMETKaTa 3a ICHHH KHUKa Ha WHBECTUTOPA W 3aBepsiBa CMeTKarta ¢ IieHata Ha [lsmosere Ha DoHpa —
W3YKCIICHA [0 HETHATa CTOWHOCT HA aKTUBUTE Ha CAWMHUIIA, NMPUIOKUMA 3a J[eHs 3a CETHIMEHT Ha ThProBCKaTa
C/IeNKa — HaMalleHa ¢ KOMUCHOHATa 3a OTKYIIyBaHe U — aKO CJ/IeJIKaTa BKJIIOYBA YIbpPKAaHE HA TAHBK BbPXY JIUXBUTE
— C yIbpKaHUS AHBK BbPXY JIUXBUTE.

Buooge nopvuxu 3a npooascoa (omxynyeane) na [anose na @onoa, emumupanu om @ouoa, 6 cryuail Ha NOPHUKU,
nooaoenu 0o Cvoucmpudymopu (6e3 OcnosHusi oucmpudymop)

Omxkynyeane upes ymounseane Ha 6pos na Jlsnoseme na @onda

B noroBopa 3a yciayru ce nocouBa npedsudenusm opoiu /[anoee na @onoda 3a oTKynyBane. B 1eHs Ha moppyKaTa
CrauctpubyTopsT 6s10KHpa 0post J{snose Ha DoHma, kouto TpsiOBa qa OBAAT OTKYIICHH, [0 CMETKATa 3a IICHHU KHUKa
Ha MHBECTHUTOpA, a Ha BTopus JleH 3a ThproBus, ciensail JIeHs 3a CeTHIMEHT Ha ThproBckara cieika (/leH 3a
TUTAI[aHe 110 ThPrOBCKaTa CJejKa), TOH Ae0JIOKUpa cMeTKaTa U IeOMTHpa KOJMYeCTBOTO OTKyneHu Jsose Ha Donja
M0 CMETKaTa 3a IEHHU KHIDKa Ha MHBECTHUTOpA M 3aBepsiBa CMETKATa, BOJICHA BbB Banmyrara Ha eMucusTa, ¢ [ieHaTa
Ha [IsuoBeTe Ha DOHA — M3YKCIIEHA [0 HETHATA CTOWHOCT HA aKTUBUTE 3a JISUT, IPHIOKKUMA 32 JIeHS Ha CEeThIMEHT
Ha ThPrOBCKAaTA CIEJIKAa — HAMAJICHa C KOMHCHOHATA 32 OTKYIyBaHE U — aKO CJ/ICNKATa BKIIOYBA YIAbpXKaHEe HA JaHBK
BBPXY JMXBUTE — C YABPKAHUS JaHBK BbPXY JTUXBUTE.

42.2 Jlen 3a cemvamenm Ha Mbpeo6CKa cOe/IKA NPU NOPBLUKU 34 OMKYNyGane

IIpu otkymyBaHeto Ha [sur Ha @oHnma [IeHAT 32 CETHIMEHT Ha THPrOBCKAaTa CAENKa € BTOpuAT [leH 3a ThproBus,
CIIeJIBAIll ICHS Ha CKJIIOYBAHE Ha JI0TOBOPA.

[To momoGeH Ha4uWH B ciay4yall Ha TPAHCTPAHUYHO NMYyCKaHe HA Ma3apa [[eHAT 32 CeThIMEHT Ha THProBCKaTa
orepanus, onpeaeseH No-Tope, UMa IPEAUMCTBO.

42.3 Jlen 3a nnawjane Ha mypzo6cKa cOeNKa nPpU NOPBLUKU 34 OMKynyeane

[Tpn oTxynyBane Ha JlstoBere Ha PoHaa JIeHAT 3a MuIalane Mo ThProBCcKaTa C/IeNKa € YeTBbPTUAT JleH 3a ThproBust
CJIe/1 IeHs Ha CKJIIOYBaHE Ha JIOTOBOpA.

ITo momo6eH HauMH B ciy4yail Ha TPAHCTPAHMYHO MyCKAHe HA ma3apa J[eHAT 3a IU1alane Ha ThProBCKaTa ONeparus,
oIpeziesieH Mo-rope, UMa npeauMcTBo. Ako JleHsST 3a ThpProBusi ChBIajga ¢ HepabOTeH JieH B 4yxOuHa, JleHsT 3a
TUIAIAHE 32 TPaHCIPAaHUYHHU CIEIIKH MOXe J1a ObJie yIbJDKEH ¢ Oposi Ha MEXXAMHHUTE HepaOOTHH JHU B 4y)KOHMHA.

43. IToJgPOBHH PA3ITOPE/BH 34 HEITPEK'CHATATA IMHCTPHEYIIHA HA /IAJTOBETE HA @OHJIA

VYupasutenar Ha @onga HazHauaBa OCHOBHHS AUCTPUOYTOpP, KONTO na mpojasa [[sinoBere Ha @oHma o BpeMe Ha
HETPEKbCHATATa UM JIUCTPUOYIHA. AKO B pa3NlpeleiCHUETO Ca BKIIOYCHH JONBIHUTEIHU ITUCTPUOYTOpHU, TE
y4acTBar B qUCTpHOynusaTa kato ChAUCTPUOYTOPH IO CHIIaTa Ha TOTOBOP, CKItoueH ¢ OCHOBHHS JUCTPHOYTOP U C
VYupasutens Ha @ona, kKaTo 00pa3yBaT CHHIUKAT 32 AUCTpUOyIus ¢ OcHOBHHS AUCTpUOyTOp. Besika pasmopenda B
IIpocnexra u B [Tonurrkara 3a ynpasieHue Ha ®oHza, KOSATO ce oTHacs 10 ,,JAuctpubyTop®, cienBa 1a ce pazoupa
KaTo oTHacsma ce 32 OCHOBHUS AUCTPUOYTOp B ChAUCTPUOYTOPHTE, B 3aBHCUMOCT OT CIIyJas.

OCHOBHUAT TUCTPUOYTOp MMa MPABO Jla aHTaXXHUpa IMOCPEIHUK 3a MpoJakdaTa M OTKyIyBaHEeTO Ha [[sutoBeTe Ha
®donpna. [TocpemHUKBT ce MOAUMHIBA Ha pasnopenoute Ha uneHoBe 111—116, unen 123, anunes 1, Oyksa ,, 1%, 4ieH
123, anunes 4, OykBa ,,a“ u wieH 159, anuHen 2—4 ot 3akoHa 32 WHBECTUIIMOHHUTE MOCPEeTHUITH. OCHOBHUST
JTUCTPpUOYTOP HOCH ChI[aTa OTTOBOPHOCT MPET MHBECTUTOPHUTE 32 IEHHOCTTA HA HAETHUS OT HErO MOCPEIHUK, KAKBATO
HOCH CaMUsT TOM.
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HeHaTa 3a L[I/ICTpI/IGyHI/IH Ha I[SUIOBCTC Ha DOHJIa C€ OCHOBaBa HAa HETHATa CTOMHOCT HA aKTUBUTE 3 I[SUI Ha PoHJa.

C m3KITI0YEHNE HAa CIHPAHETO WIXM BPEMEHHOTO MPEYCTAHOBABAHE HA AUCTPHUOYIMATA WM MPEYCTAHOBSBAHETO HA
00CITyXBaHETO Ha KIMEHTH OT cTpaHa Ha OCHOBHUS AUCTPHOYTOP, TOH € IIIBXKEH /1a MpreMa HOPBHUKH 33 TIOKYTIKA U
oTKynyBaHe Ha [[snoBere Ha ®onpa, emutupanu ot Ponna, B J{HUTE 3a THProBus 1o BpeMe Ha HacoBeTe 3a ThproBust
Ha MecTara 3a mpojaxx0a, OrpeesIeH: 3a JUCTPUOYITHS.

CeThIMEHTHT Ha MOPBHUYKUTE 3a MOKYIIKA U OTKYITYBAaHEC, MOAaJACHN OT MHBCCTUTOPUTE CHIJIACHO IOPECIIOCOUCHOTO U
NOJIYUCHU B YacogerTe 3a ThProBusa Ha CbOTBETHOTO MscTo 3a npo,ua)l<6a, CC U3BBPIIBA HA BTOPpU ,Z[eH 3a TbpTroOBUs,
cjeaBaly ACH:A, B KOHTO € mojazeHa nopbyukKara — Karo HGH 3a CCTHJIMCHT Ha TbHpProBCKaTa CACJIKAa — H
BB3HAIpaXXJACHUCTO 3a U3BBBPIICHUSA IO TO3W HAYMH CETHJIMCHT Ha TE3W MOPBUYKU CC 3aBCpsABa WM U3ILIAIA Ha
HWHBECTUTOPUTEC HAa YCTBHBPTUSA ,HCH 3a TbProBusA — KaTo HCH 3a IUIalllaHe IO ThbProBCKaTa CACJIKA — CJIE€A ACHA Ha
noJjaBaHe Ha NOpbYKaTa.

ITo Bpeme Ha HenIpeKbCHATATa JUCTPUOYNINSI HA HHBECTUTOPUTE MOXKE J1a ObJic HAUHMCIEHa KOMUCHOHA 3a IPoAaxoa
WJIN KOMHCHOHA 33 OTKYITyBaHE, KOATO CE ABJDKHM YaCTUYHO WU n31su1o Ha PoHna, Ha OCHOBHUS TUCTPUOYTOP HIIH
Ha Ympasurens Ha DoHzpa (3a moBede mMoapoOHOCTH BXK. pasnen 44.2 mo-mony). IHBECTHTOPBHT ce yBemoMsiBa
MIPEABAPUTEITHO 32 pa3Mepa Ha T3 KOMHUCHOHU. [IpHHIMITBT HA paBHOIIOCTABEHOCT HE CE HapyIaBa, aKO TAKCHUTE
WJIN KOMHCHOHUTE, HAUYNCIISIBAHN Ha MHBECTUTOPUTE 32 YCIYTHTE 10 HENPEKbCHATA JUCTPUOYNHS, CE OMPEEIAT OT
JUCTpUOYTOpUTE WM aKo YmpaBuTedasaT Ha DoHIA ompenesd pa3iduHH JOrOBOPHH YCIOBHUS 33 Pa3IHYHUTE
JUCTPUOYTOPH.

OCHOBHUSAT IUCTPUOYTOP OTroBaps 3a pasMpeesHeTO Ha cyMaTa MeXay puTekaTenuTe Ha J{gmoBe Ha @oHna npu
3aKyIyBaHe WIN OTKyIyBaHe Ha [[snoBe Ha PoHIa wiau npu npekparaaHeTo Ha PoHpa. OCHOBHUAT JUCTPHOYTOP
HOCH OTTOBOPHOCT INpeJl HHBECTUTOPUTE 3a M3ITBIHEHUETO HA MOPBUKUTE 32 MOKYIKA MU OTKYITyBaHe IO BpeMe Ha
HenpeKkbCcHaTaTa IUCTpuOymms. OCHOBHHAT IUCTPUOYTOp OCTaBa OTTOBOPEH IO OTHOLICHHE Ha BBIIPOCHTE,
CBBp3aHU ¢ Ipojaxoute Ha J[sutoBere Ha DoOHIA W MONMaAaliyd B HETOBUTE IIPAaBOMOIIMS ChIyIacHO Jlorosopa 3a
OCHOBEH AUCTpHOYTOp, CKIIOYEH ¢ Yrpasutens Ha PoHna, 1opu ako OCHOBHHUAT AUCTPUOYTOp HE € ACHCTBAIIUSIT
JUCTPUOYTOP MPU BBIPOCHUTE CIEIKH.

43.1 Oczpanuuenue na mupasca
Hemnpuoxumo.
43.2 Ilpouedypa, kosamo mpsabdea O0a ce ciedeéa npu OOCMUZAHE HA JUMUMA HA MUPAIHCA,

cneyuuunu nOOPOOHOCMU, RPU KOUMO MOIHCE 0a Ce 8300106 NPedIazanemo Ha na3apa

Henpuoxumo.

44. ONPEJEJITHE HA ITOKYITHATA IJEHA H IIEHATA HA OTKYIIYBAHE HA /IA/IOBETE HA @OHJIA

I[ﬂJ'IOBeTC Ha (DOH,I[EI CC KyIIyBaT U OTKYIlyBaT BbB BaHyTaTa Ha €MHCHATA 110 HETHATA CTOMHOCT HAa aKTHBHTE Ha
qDOHI[a 3a I[HJ'I, IpUIoKnuMa B HGHH 3a CETHJIMCHT Ha ThbpProBCcKaTa CACJIKA.

44.1 Memoo u uecmoma Ha u3UUCIAGAHE HA ME3U UECHU

Jemno3urtapsT onpenesns HeTHaTa CTOWHOCT Ha aKTUBUTE, onpe/ensiiku qHeBHaTa 1eHa 3a [en T BB Bamyrara Ha
EeMUCHSTA, U S MyOJMKyBa B OQHUIIMATHUTE CPEICTBA 3a YBEIOMSBaHE HE MO-KHCHO OT BTOpUs JleH 3a ThproBHs B
Vurapus, cnenpai [dens T. HeTHaTa CTOMHOCT Ha akTUBUTE ce€ U3UMCIISIBA 32 BCeKU JleH 3a ThproBus.

44.2 Huopmayus 0mHoCHO HAl-6UCOKUA PA3MED HA MAKCUME, C6bP3AHU ¢ HOKYRKAMA U OMKYRY8AHEMo HA
Janoseeme na @onoa, Kamo ce NOCOU6a 0aU me3u 6v3HAZPAMNHCOeHU ce 3annawiam Ha Donoa,
Jucmpudymopa unu Ynpaeumens na @onoa.

TakcaTa 3a MOPBHUKH 32 MOKYIIKa, HOAaAeHU upe3 MecraTa 3a npoxax6a Ha OCHOBHMS JUCTPUOYTOp, € MAKCUMYM
5% ot 1eHaTa Ha IOKyTIKaTa, HO He 1mosede oT 250 eBpo, KaTo [su1aTa cyma ce JbKH Ha OCHOBHUS TUCTPpUOYTOP.
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TakcaTa 3a HOPBUKM 3a OTKYIyBaHE W PEHMHBECTHpaHE, NoAaneHu upe3 Mecrata 3a npojaxkba Ha OCHOBHUS
JUCTpUOYTOp, € MAKCUMYM 5% OT HOpBUKaTa 32 OTKYIyBaHe, HO He moBede oT 250 eBpo, KaTo Iis1aTa CyMa ce JIbJDKU
Ha OCHOBHUS AUCTPUOYTOP.

ITo Bpeme Ha HempekbCHaTaTa IUCTpUOynus Ha JlsmoBere Ha PoHIA KOMHCHOHHUTE 3a MPoAax0a M OTKYyIIyBaHE,
Ha4NCJICHU BBB BPB3Ka ChC CIHEIKHUTE, N3BBPIICHH B MecTaTta 3a npojaxoa Ha CpaucTpuOyTOpuTe, BH3IH3aT HA
MakcHMyM 5% OT MHBECTHpaHaTa WM OTKYIICHa CyMa, KaTo IisulaTa cyMa ce IbKH Ha ChANCTPHOYTOPHUTE.

ITocoueHuTe mo-rope KOMUCHOHH 32 Tpoiax0a U OTKYIMyBaHe ca MAKCHUMAJTHUTE CTOMHOCTH, KOUTO CC HAYKCIISIBAT;
B HJKOU CITy4al HHBECTUTOPHT MOXKE Ja TUIaTH mo-Mayko. [TonpoOHa nHdopMaIys 3a HAYUCIIBAHUTE KOMUCHOHU €
BKITIOYEHA B ChOTBETHOTO OOSIBICHHE HA TUCTPUOYTOpA.

Vnpaenenue na cmemxa 3a yennu knudsica

JuctpuOyTopbT 3aBepsiBa 3aKyneHuTe JsioBe Ha DoHIa Mo cMeTKara 3a IEHHU KHWXKa Ha HHBECTHTOPA, BOJCHA OT
Huctpudyrtopa. [To Bpeme Ha HenmpekbCHaTaTa AUCTPUOYIHA AucTpuOyTOPhT M3KyITyBa 0OpaTtHO camo [lsmoBe Ha
@doHzma, KOUTO ce ChXpaHsIBAT [0 CMETKATa 3a IICHHU KHIDKA Ha MHBeCcTHTOpA Ipu ucTpudyTropa.

3a yciyrara 10 ynpaBleHHE Ha CMETKHU 3a LCHHH KHWKa MSCTOTO Ha MPojaxOa HAYHCIIABA TAKCHTE, IOCOYCHHU B
cpotBeTHOTO ObsiBNICHUE Ha JJucTpudyTopa.

45. ITOCOYBAHE HA PETYJIHPAHHUTE ITA3APH, HA KOHTO CA PETUCTPHPAHH HIIH CE TBPI'YBAT JIAJIOBETE HA
DOoH/IA

JsmoBete Ha POHAA HE ce AOMYCKAT A0 PeryIHpany nazapu. JucTpuOyTopbT HOCH OTTOBOPHOCT IIPEA HHBECTUTOPHUTE
33 U3IBJIHCHAETO Ha MMOPBUKHUTE 32 MOKYTIKA MIIH OTKYITyBaHE IO BpeMe Ha HeNPEKbCHATATa JUCTPUOYIIHS.

46. IIOCOYBAHE HA TbPKABHTE, B KOUTO CE TPOJABAT /IAJIOBETE HA @ OHJA

ITonactosmem, JlgnoBere Ha @oHAa ce mpesIarat Ha nasapa oT OCHOBHHUS JUCTPHOYTOp €MHCTBEHO HA TEPUTOPUATA
Ha YHrapus.

TpaHcrpanu4HoO npemjiarade Ha nasapa: Cren nacrnopTu3anusara (B Ciydail Ha TPeTH ABPXKaBH) U MOJTy4aBaHETO
Ha pa3peleHue 3a npejarade Ha nasapa Ha @onna, Jlsmosete Ha DoHma cieBa 1a cTaHAT AOCTHIIHU U B UyKOMHA
(B npyra nepxkasa ot EUII unm B TpeTa 1bpxkaBa) ChIIaCHO MECTHHTE Na3apHHU MpaBuia. CreHalHUTE YCIOBUS 32
TpaHCTPaHWYHO TpeJjiaraHe Ha Ia3apa ca IIOCOYEHH B CHOTBETHUTE pa3lenu Ha HacrosmaTta Ilonmtmka 3a
ynpasiieHue Ha Qoxpa.

47. JIPYTA HH®OPMAIIAA, CBBP3AHA C JAJEHHA IPEJMET

Henpunoxxumo.

X. onbaHuTeHa HHopMmanus, cBbp3aHa ¢ ®oHjaa

48. HCTOPHYECKH JJAHHH 34 PE3YJITATHTE OT JEHHOCTTA HA @ OHJIA

Hertna croiiaoct Ha aktuBute Ha ®onma: 31.12.2022 r.: 292.668.003,-Ft

26.08.2022 r. —31.12.2022 r. 1OXOAHOCT Ha M3BHHIOIMIIHA Oa3a:
Cepust ,,A*: -2,90%

Mumnanure pe3yITaT HA q)OHZ[a HC Ca rapaHIus 3a HErOBOTO 6T>HGIIIO NpeACTaBAHC WU Bb3BPHIIACMOCT.
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49. YCIIOBHA 34 H3TEIIAHE HA /ISJTOBETE HA @OHIA

Hemnpunoxumo.

50. OBCTOATEJICTBA, IIPH KOHTO MOXE JA BBJE B3ETO PEIIEHHUE 34 ITPEKPATABAHE HA ®OHJA, IIO-
CIIELTUAJIHO 110 OTHOHIEHUE HA ITPABATA HA HHBECTUTOPUTE

Pemenunero 3a oTkpuBaHe Ha mpouenypa 3a npekpatsaBane Ha PoHza ce BeMa oT Ynpasurens Ha PoHIa WK OT
Hanzopuus opras.

CewriacHo wieH 75, aquHes 2 oT 3aKOHA 3a KOJEKTHBHOTO MHBECTHpPAHE MPOLEAypaTa Mo MpeKpaTsIBaHe TpsOBa na
Ob/ie OTKPUTA, aKO:

,,a) HETHaTa CTOWHOCT Ha aKTUBHUTE Ha ITyOJIWYHO NOCTBHIHUS MHBECTUIIMOHEH (DOHJ OT OTBOPEH THII OCTaBa IO
JBajfieceT MIIMOHA (JOPUHTA CPEAHO 3a IEPUOL OT TPU Mecella;

0) HeTHATa CTOMHOCT Ha aKTHUBHUTE HA MHBCCTUIIHOHHUS (DOHIT CTAHE OTPHUIIATEIIHA;

B) OpranbT € OTHEN pa3pellieHHeTO Ha YTpaBUTEs Ha MHBECTULIMOHHMS (OHI 32 M3BBPILIBAHE Ha JEHHOCT IO
yIpaBJICHUE HA MHBECTHUIIMOHEH (POHI;

r) OprassT € HapeJrT Ha Y IPaBHTEN HA HHBECTHLIHMOHHIA (QOHA 1a MPEeXBBPIIH YIPABICHHETO HA HHBECTHLIUOHHUS
(GoHI; HUTO eMH OPYT YIpaBUTEN HA WHBECTULIMOHEH (OHJ 00aue HEe ce € ChIVIACHI Jia TOeMe Te3H YIPABICHCKU
¢byHKIHNT;

1) YCIOBHATAa 3a AUCTPUOYLHMS OCTaBaT HE3aJOBOJIMTEIHM CJIEA INPEYCTaHOBSBAHETO HA IHCTPHOyLHUsATa Ha
WHBECTULIMOHHY JSJIOBE WJIH IPESYCTaHOBSIBAHETO Ha OTKYITyBaHETO HAa HHBECTULIMOHHH JISUIOBE.

[Ipouenypata mo mpekparsBaHe ce OTKpUBa aBTOMATHYHO B CIIy4auTe, TOCOUYEHHU B WieH 75, anuHes 3 oT 3aKoHa 3a
KOJICKTUBHUTE WHBECTHUIMH, OT KOUTO XHMIIOTE3aTa, OMKcaHa B OykBa 0), MOxe 1a ¢ oTHocuMa KbM DoHfa:

,,0) IpY TIOJTy4aBaHe Ha MOPBHUYKHU 32 OTKYIyBaHE OT BCHUYKU MHBECTUTOPHU 32 OTKYITyBaHE Ha BCUYKW MHBECTULIMOHHH
JsIIoBe;

Hpaeuﬂa 3a npekpamseane, NPUIONCUMU KbM donoa kamo UHBECMUYUOHEH (I)OH() om OmeopeH mun Cvol1dCHO
3axona 3a KoneKMu8HOMO uneecmupane.

YHpaBI/ITeJ'IFIT Ha (DOH,Ila He3a0aBHO yBEaAOMsBa Ha,IlSOpHI/Iﬂ OpraH, CjJeJ KaTto € B3CJ PCHICHUC 3a 3alI0YBAHC Ha
mnponeaypa no HpeKpaTaBaHe, KAKTO U UHBECTUTOPUTEC U KPCAUTOPUTC HaA CDOHZ[a Upe3 CIeUaJIHO YBSAOMIICHUC.

IIponeypaTa mo mpekpartsBaHe 1o 4ieH 75, anuHes 2, OyKBU B)—T) OT 3aKOHa 32 KOJIEKTUBHOTO HHBECTHPAHE CE
nposexa ot Jenosuraps.

ITo Bpeme Ha mpoueaypata no npekpatsiBaHe DOHABT MPOABIKaBA A2 QYHKIHOHHPA B CHOTBETCTBUE C OOIINTE
pasmnopendu chbe CleHaTa Ieporamus:

a) HeTHaTa CTOMHOCT Ha aKTHMBHMTE Ha WHBECTHLHOHHUS (DOHJ| CE YCTAHOBSIBA BEJHBXK MECEYHO M Cce MyOJMKyBa B
CHOTBETCTBHUE C OOLINTE MPaBMIIa, KATO CE TI0COYBA, Y€ ()OHABT € B IPOLIEC Ha JIMKBHUIALINS;

0) HempekbCcHATaTa JUCTPUOYIMS HAa WHBECTHIMOHHHTE AAJIOBE CE IIPEYCTaHOBSBA, a B CiIy4all Ha (OHIOBE OT
3aTBOPEH THII HE Ce pa3pellaBa EMUTHPAHETO HA HOBH MHBECTUIIOHHU JISIIOBE;

B) MOCTBIUICHHUATA OT NMpoAax0aTa Ha aKTUBUTE HA MHBECTUIIMOHHUS (OH MOraT 1a ObJaT WHBECTHPAHU CaMoO B
JIMKBHU/HM aKTHUBH JI0 TIPUKIIIOYBAHE HAa U3BECTHETO 3a NIPEKPaTIBaHETO.

ITo Bpeme Ha mpouemypaTta MO TMpeKpaTsBaHe (UHAHCOBHTE WHCTPYMEHTH, BKJIIOYCHH B aKTHUBUTE Ha
MHBECTHIIMOHHUS (HOHI, TpAOBa Ja ObAaT MpoaaieHN B paMKuTe Ha | Mecerl. B ciryqail Ha GuHAHCOBH HHCTPYMEHTH
aKTUBUTE Ce€ TpejyiaraT 1o hpeolOianaBamara nazapHa 1eHa. CpokbT 3a mpojaxkba Moke na ObJe YIBIKEH ¢
paspemienne Ha Hag3opHus opraH B MHTEpEeC HAa MHBECTUTOPHTE C 3 Mecela B ciy4yai Ha (PMHAHCOBH WHCTPYMEHTH
U ¢ 6 Mecerna B ciiydail Ha IPyTH aKTHBH.

HpI/I INOoJIy4aBaHE Ha NOCTBIJICHUATA OT Hponaxc6aTa Ha aKTHUBHUTC Ha WHBCCTULITMOHHUA (bOHI[ B II'BJICH pasMeEp U Cliea
rnoracsgBaHe Ha BCHUYKHU 3aAbJLKCHUSA, B PAMKUTC Ha 5 pa6OTHI/I JAHU C€ HU3TOTBA HU3BECTHUC 3a HMPEKpATABAHEC.
H3Bectrero 3a MpeKpaTsdBaHe CC NPCACTaBsA Ha OpraHa U CBUHICBPEMEHHO C€ MNPEAOCTAaBsA Ha Pa3loOJIOKCHUC Ha
HWHBECTUTOPUTE. H3BecTrero 3a HIpeKpaTdaBaHe CbAbpiKa Hai-MajKko I/IH(l)OpMaIII/IHTa, NOCOYCHA B IMTPUJIOKCHHUC 4 xbM
3aKoHa 3a KOJEKTUBHOTO HWHBECTHPAHEC. CJ'ICI[ Hy6J’II/IKyBaHeTO Ha U3BECTHUCTO 3a MPCKPpATSABAHE MOKE Ja 3all0OYHC
M3IIAIaHETO Ha CpeACTBATA.
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Ilo uckane Ha YmpaButens Ha HHBECTUUHMOHHMS (oHx OpranbT 3amuyaBa (OHAA OT PEruCTbpPa B JCHS,
HETMOCPEICTBEHO CIIe/IBAIll IaTaTa Ha M0/[aBaHEe HA N3BECTHETO 3a MpeKpaTsaBane. HBECTUHIMOHHUAT QOHA ce cMATa
3a IIpeKpaTeH, KoraTo Obae OTIHCAH OT PErUCThpa.

AKO KanmuTambT Ha HWHBCCTUIIMOHCH (I)OH,I[ € TIOJIOKHUTCJICH, IOCTBINICHHUATA OT HpO,Ha)K6aTa Ha aKTHUBHUTC Ha
HHBCCTUIITUOHHUA CI)OH,H, AKO OCTaHE€ HAKAaKbB KallUTaJl CJICA NPUCITaJaHE Ha ABJITOBETE W NMaCUBUTE Ha CI)OHZ[a, ce
pasupenenadaTr MEXAYy HWHBECTUTOPUTE B 3aBUCHMOCT OT IIPOLCHTA Ha CTOMHOCTTa Ha TIIPUTEKABAHUTE OT TAX
HMHBCCTHUIIMOHHU IAJIOBEC.

B xoma nHa npoueaypara mno IpeKpardBaHEC MoOTraT Jda 6’LL[aT U3BBPUICHU TMPCABAPUTCIIHN IUIAIaHUSA KbM
HWHBCCTUTOPUTC OT MOCTBHIJICHUATA OT nponamGaTa Ha aKTMBU WK OT 0AHKOBAaTa CMETKA Ha WHBCCTULIUOHHUA (bOH,H,
aKo CajJJ0ToO MO Hes € MOoJIoKUTENHO. Pernenuero 3a M3BBPUIBAHC HA NPCABAPUTCIIHU IJIalllaHUs C€ OIOBCCTABA B
CIICHUAJITHO H3BCCTHC. HpeZ[BapI/ITeJ'IHI/ITe IJlalmaHusa ca MponopuyvuoOHaIHU Ha HECTHATa CTOMHOCT Ha aKTHMBHUTE Ha
MPUTCIKABAHUTC MHBCCTUIITMOHHU JIJIOBC. Hpe[[BapI/ITeIIHI/I IJialmaHuvs HE CC U3BBPIIBAT OT CPEACTBATA, 3aCJICHU 3a
TMOKPHBAHC HA 3aAbJLDKCHUATA HA MHBCCTUIIMOHHUA (1)OHL[ (B3eMaHI/IH Ha KpEAUTOPU OT UHBECCTUILIMOHHU (1)OHZI).

Jlero3uTapst 3amouBa Aa pasnpeneins HaTMIHUTE CPEICTBA HA MHBECTUTOPHUTE B PAMKUTE HA 5 paOOTHHU AHU Cllex
JaTaTa Ha [0JjaBaHe Ha M3BECTHETO 3a NpekpaTsBaHe 1o OpraHa, KaTo B3eMa IPEIBH TPEIBAPUTEITHUTE TUIAIAHNS,
W3BBPIICHA B CHOTBETCTBHE C TOpPENOcodeHOTo. HawanoTo Ha pasmpenesieHHeTo Ha cpeicTBaTa ce oO0sBsiBa B
CIEIMATHO W3BECTHE. J[emo3uTapsAT ChbXpaHsABa CpelCTBaTa, MpPEAHA3HAYCHHW 3a IUIAIlaHe Ha WHBECTHTOPHTE, B
CIeIMaIHa CMETKa 0 MOMEHTa Ha M3BbPIIBAHE HA IUIAIIAHETO.

AKO KamuTaabT Ha WHBCCTUIITMOHHUS (bOHZ[ € OTpHULATCJICH, B3€CMaHUATA Ha KPEAUTOPUTE CC YIAOBJICTBOPSABAT B
CHOTBETCTBHE C pela Ha YyIOBJIeTBOpsBaHe, ompenesneH B 3akoH XLIX ot 1991 r. 3a mpousBoxacTBara Imo
HECHCTOSATENHOCT U JTUKBUIAINS (,,3aKOH 32 HECHCTOSATETHOCTTA ), 10 pa3Mepa Ha HATMYHUTE CPEACTBA.

AxTHuBHTE B nopT(beI‘/'ma Ha (I)OH,Ha HE ce CMATAT 3a COOCTBEHOCT Ha YHpaBI/ITeﬂﬂ Ha (I)OH,Z[a H HE Morar ga c€
H3IIOJI3BAT 3a YAOBJICTBOPSABAHEC HA KPEAUTOPUTC Ha YHpaBI/ITCHﬂ Ha (I)OHI[a.

51. JIPYr4 HH®OPMAIIHA, HEOEXOJAHMA HA HHBECTHTOPHTE, 34 1A MOTAT JJA B3EMAT HH®OPMHPAHO
PEIIIEHHUHE OTHOCHO ITPE/IVIO’KEHATA UM HHBECTHIIHA

CeriacHo pasmopendute Ha Permament (EC) 2015/2365 na EBponeiickus nmapnamenT u Ha ChBeTa OT 25 HOEMBpH
2015 r. OTHOCHO MPO3PAaYHOCTTA MPHU CIACIKUTE 3a (pUHAHCHPAHE C IEHHU KHIDKA U IPU TOBTOPHOTO M3MOJI3BaHE, U
3a uzmenenue Ha Pernament (EC) Ne 648/2012, YnpaBurenst Ha DoHaa npenoctaBs ciieaHara HHGOPMAIHs BbB
Bpb3ka ¢ DoHpa:

OO0110 onucaHue HA CAEJIKHTE 32 OnucaHneTo Ha cyarnoBeTe 3a 0011a T0X0HOCT, MPUIaraHu
(puHAHCHpPaHe ¢ IeHHH KHUKA U CyanoBeTe 3a or ®onna, ¢ BKIOYeHO B pasmen 13 ot Ilonurtukara 3a
001112 I0XOHOCT, H310J13BaHu oT PoHga, U yrpasienue Ha Donpa. POHABT CKIIFOYBA TOTOBOPH 3a Cyall
000CHOBKATA 32 TAXHOTO M3I0/I3BaHe 3a 002 BB3BPHIIAEMOCT BMECTO JUPEKTHA MOKYIKAa Ha

ONpENeNIeHH BHIOBE aKTHBH B  CIy4auwTe, KOTaTo
CKJIFOYBAaHETO Ha Cyall 3a 00Ila JOXOJHOCT MO3BOJISIBA TIO-
e(peKTHBHO pasmpeieiiTHe Ha TOXOJHOCTTa OT KOHKPETHHUS
WHCTPYMEHT U C ITO-HUCHK PHUCK.

OO6m10TO ONMMCaHWE Ha CAETKUTE 3a (UHAHCHUPAHE C IICHHU
KHIKa, priiaradu ot @onma (perno Cae/iku 1 00paTHH PEro
CIOpa3yMeHHMs, CHOEIKM 33 I[OKylkKa ¢ yCIOBHE 3a
TocJIe/IBaIa mpoaaxxoa 1 CIeIKy 3a MpoJaxkoa ¢ ycIoBHe 3a
MMOCJICABAIIO OOpaTHO M3KYyMyBaHE, KAaKTO W CHCIKH 32
MPEIOCTaBsIHE/TIOlyyaBaHe B 3aeM Ha ICHHHM KHIDKA), ©
BKIIFOYEeHO B pasnen 13 ot [lonuTHkaTa 3a ynpaBiieHHE Ha
donpa.

Crnenkute 3a QUHAHCHPAHE C ICHHH KHU)KA CE U3BBPIIBAT C
el OCUTypsiBaHe Ha JHKBHAHOCT Ha DoHma u 3a
WHBECTHPAHE HA W3JHUIIHUTE JUKBUIHU WHCTPYMEHTH Ha
®onya. B cirydait Ha mpeocTaBsHE B 3a6M Ha [ICHHH KHIDKA
@DOoHABT HAYMCIISIBA TaKca 3a 3aeMaHe, a B ClIydyaill Ha
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MoJlyyaBaHE B 3acM Ha ILCHHH KHWKa DOHIBT CKIFOYBA
(xbca) chenmka 3a obesmedeHa Mpoaax0a, KaTo peaau3upa
rneyajaba oT CcIiaja Ha [CHUTE.

OO0um JaHHH, KOUTO Ce JOKJIABAT 32 BCHYKH
BH/I0Be CIeJKH 32 (PUHAHCHPAaHE C HeHHU
KHHZKA U 32 cyan 3a 0011a 10X0JHOCT

Bunose akTiBH, KOUTO MOTAT 1a OBIAT IpEAMET
Ha JIOKJIaBaHe:

JbpkaBHU IIEHHU KHIDKA, IPYTH IOBITOBH LIEHHW KHIKA,
0aHKOBU [IETIO3WUTH, AKIWH, KOJICKTHBHU WHBECTHIIMOHHU
HWHCTPYMEHTH, IPYTH IICHHU KHIDKA, EMUTHPAHH B UyKOMHA

MaxcumaneH I OT yIpaBsIBaHUTE aKTHBH Ha
donga, KONTO MOKE J1a TOJJICIKH Ha JIOKJIaIBaHE

Makcumanen
JUUT
JbprkaBHU IEHHN KHIKA, 0aHKOBU 50%
JCTIO3UTH
Jpyru IpITOBH IIEHHU KHUKA 20%
IleHHN KHIKA 32 KOJIGKTUBHO 100%
WHBECTHPAHE

OyaxBaH JsU1 OT yIPaBJsIBAHUTE aKTUBU HA
®doHa, KOWTO MOXKe J1a ObJIe IPEAMET Ha
JIOKJIa/IBaHE

OuakBaH a1

JbpkaBHU IIEHHU KHIXKA, 0aHKOBU 25%
JICTIO3UTH

Jpyru 1pIrOBH LIEHHU KHUKA 10%
IleHHU KHIXKA 32 KOJEKTUBHO 80%

WHBECTUPAHE

Kpurtepun, n3non3Banu 3a u3060op Ha
KOHTPAareHTH (BKJIIOYHUTETHO NPABeH CTATYT,
CTPaHa HA MPOM3XO0/l, MUHMMAJIEH KpeIuTeH
pelTHHI)

DUHAHCOBU MHCTUTYLUHU OT AbpxaBu — ujeHku Ha EUII,
unn appxkaBu — wienku Ha OMCP, B kareropusita ¢
MUHUMAJIEH KPEIUTEH PEUTHHT

IIpuemauBo o6e3neyeHue

[Mapuunu cpeacTBa, LHEHHU KHHMXA, KaKTO € ONPEJENICHO B
cropasyMeHuaTa 3a kpeautHa mnoxakpena (CSA) Ha
MexayHapoqHaTa acolMalys 3a CyaloBe W JICPHBATHBU
(ISDA).

Onenka Ha 00e3MeYeHHeTO

[lo nHeBHaTa ma3zapHa CTOHHOCT B CHOTBETCTBHE C
MIPUHITUITATE HA OIICHSABAHE, OMPECIICHH B CIOPa3yMEHHSTa
CSA nHa ISDA u B UHAMBUAYyAJIHHUTE KPEIUTHHU
CIIOpa3yMeHHs

PHCKOBC, CBBP3aHH CHC CACJIKUTE

Kpeoumen puck: TOTCHUMATHOTO HEU3IIBIHEHHE Ha
3aIBJDKCHUSITA OT CTPaHa Ha EMUTEHTHUTE Ha JBJITOBH LICHHH
KHIDKa MOJKE Jia JIOBe/e J0 CPHB WIIM JIOPH JO IBJIHOTO
3aJM4yaBaHe Ha Ia3apHaTa CTOHHOCT HAa TE3M AaKTUBH B
nopreiina Ha Donpa.

Jlukeuden puck: JIUKBUIHOCTTa Ha ONpPENENCHHU IECHHH
KHMXa 1 MTHBCCTUIIMOHHU MHCTPYMCHTHU MOXKE na 6’1),[[6 Imo-
HHCKA OT XeJaHaTa, KOeTO 03HAYaBa, 4e TPYJHO MOXKE J1a Ce
HaMepsT KyIlyBa4yu/IpojiaBayy Ha TAKWBA MHCTPYMEHTH. B
pe3yNTaT Ha TOBa HAKOM LICHHHU KHIDKA B MOPTQeina, KOUTo
VYnpasurensat Ha PoHza Kenmae Aa Npojaje, MOXE Jia ce
OKaXKaT TPY/IHH 32 pojaxoa.

Kak ce cbXpaHsiBaT aKTHBHTE, IPeAMET HA
c/IeJIKMTE, U NI0JY4eHOTO ohe3neyeHmne

[lonmydenure akTHBM M o00Oe3nedeHHs ce ChXpaHsABAT B
JenosuTtapsi.

OrpaHuyveHns 32 MOBTOPHO MU3MOJI3BaHe HA
ode3nevYeHus

CrraacHo npenBuaeHoTo B criopazymenusita CSA Ha ISDA
1 B MHIVBHIyaJTHUTE KPEAUTHHU CIIOpa3yMEHHs

IMoauTuka 3a crogeJisiHe HA JOXOAHOCTTA,
reHepupana ot CAeJIKHu 3a (l)nHchupaHe C
IHECHHHU KHUKA U CyaloBe 3a 001112 I0X0IHOCT

Joxoaute OT caenky 3a (UHAHCHpaHE C IIEHHW KHIDKA
(moxomHOCT, Takcu) ce wu3MIamar usmuio Ha DoHna;
TpchaKHI/IOHHI/ITe TaKCH (HJ'laTI/IMI/I JINXBH, TaKCI/I) Cce
noemat ot PoHpa.
Hsma apyru takcu u pasxoau, moetd or DoHma, OCBEH
TOPENOCOYCHHUTE.
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Yupasureasat Ha DoHa NpeAOCTABSA cliefHATa HHPOpPMAaLNs, CbIacHo wieH 7, aauHes 1 or PETJIAMEHT
(EC) 2019/2088 na EBponeiickust napiamenT 1 Ha CbBeTa oT 27 HoeMBpH 2019 I. 0THOCHO ONOBECTABAHETO
Ha HH(pOpMaLKs BbB BPb3Ka ¢ YCTOMYHUBOCTTA B CEKTOPA Ha (JMHAHCOBUTE YCJIYIHU:

B mombnHEHME KBM PHCKA 32 YCTOMYMBOCTTA, IPYT BayKSH acIeKT € OCHOBHOTO HEOJIaronpuaTHO BB3ICHCTBHE BEPXY
yeroitauBoctta (Principal Adverse Impact — PAI). HeGiaronpusiTHOTO BB3ACHCTBHE BBPXY YCTOWYHMBOCTTA CE
oTIpeneIs KaTo OTPUIATEJICH Pe3yJITaT OT OCHOBHATA MHBECTHUIIHSA B MMPOAYKT BEPXY (haKTOPHTE 32 yCTOMIMBOCT, T.€.
nHBecTUIMHTE BB POHAA MOTAT /1a UMAT MPSKO WM KOCBEHO HEOJIarONPHUSITHO BB3ACHCTBUE BEPXY (aKTOPHUTE 3a
YCTOHUMBOCT (KaTo KayecTBO Ha BB3Iyxa, OMOpa3HOOOpa3ue, MUTEHHA BOJ/A, YOBCIIKYU MpaBa, YCIOBUS HA TPYI U
Ip.).

VYnpasutensat Ha DoHa pas3riekaa HeOIaronpUATHOTO Bh3/ICHCTBUEC HA HETOBUTE NHBECTHIIMOHHU PEIICHUS BBPXY
(hakTOpHUTE 32 YCTOWYHMBOCT IO OTHOIICHHE Ha TO3U DOH/I.

ToBa cTaBa upe3 mpuiaraHe Ha T. Hap. CIIUCHK 33 U3KIIOYBAHE M OTPaHUYaBaHE, IPH KOMTO YpaButenat Ha Donma
ompees TUMHUTH 32 HHBECTUIUH, CBBP3aHU C MIOMIOH, AJIKOXO], XA3apm, 8b21e000us, npou3e00Cmeo Ha Opbicue
u asmopumapHu pexcumu. B NOBIHEHNE KbM CIHUCHINTE C W3KIIOYCHUS W YACTUYHO IPUIIOKPUBAIIU CE€ C TIX
cnuchim YnpasutenaT Ha @onna Habmogasa ciaegante PAI npy B3eMaHeTo Ha HHBECTHIIMOHHU PEIICHUS:

L4 PAI 5 — EKCHOSI/II_[I/ISI KBbM JIPYIKECTBA, KOUTO U3BBbPIIBAT Z(eﬁHOCT B CCKTOpa Ha U3KOMMACMHUTE rOpUBa

e PAI 14 — M3narane Ha CIIOPHU OPBXUA (IPOTUBOIIEXOTHH MUHH, KACETHYHN OOMOM, XUMHUICCKH OPBKUSL
Y OMOJIOTHYHH OPBKHUS)

e PAI 16 — [Ipp:kaBu, B KOUTO Ce MHBECTHPA, OOCKT Ha COIMATHH HAPYIIICHHUS.
B nombiHeHHE KbM TrOpPErnoCOYSHOTO U B CHOTBETCTBUE CHC CHOTBETHUTE NPaBHHM W3WUCKBAHUS, YTPaBUTEIAT Ha

donga npeaocTaBs I/IH(bOpMaIII/IH 3a TCHACHIMHUTC 110 BCUYKHU 3aBb/DKHUTCIIHHU IIOKA3aTCJIM U, B JOIIBJIHCHUC KHbM
3aABJDKUTCITHUTE MMOKA3aTE/IN, 3a TCHACHIHUUTE 110 CJIICAHUTE MMOKAa3aTC/Iu B IEPUOJUIHUA JOKIIA:

L4 JlOBJIHUTETHU TTOKA3aTeNI, CBEP3aHU C KIMMAaTa U OKQJIHATa cpeja: BOOCI, omna()'buu u emucuu Ha
samvpcumenu

L4 JIOITBJIHATETHHU ITOKA3aTENH, CBhP3aHU ChC CONMAITHUTE U TPYAOBHUTE IPaBa, 3aUUTAHETO Ha IpaBaTa Ha
YOBCKaA, 6op6aTa C KOpynnuATa U MNOAKYITMTEC! COL[I/ILUZHM u mpy()oeu ebnpocu

HauunsbT, 10 KOUTO ce pa3riiexkaar Bb3AeHCTBUATA BBPXY YCTOWYMBOCTTA, U U3IIOI3BAHUTE [TOKA3aTENH CA U3JI0KEHU
B llonumuxama na Ynpasumens na @onoa 3a ynpasienue Ha pucka 3a ycmousugocmma, IoAPOOHOCTH 32 KOSTO ca
JIOCTBITHU B Ta3W Jeknapanus (Jexiapayus omHoCHO HeOAa2ONpUAMHOMO 8b30eUCmeue Ha UHBECMUYUUME GbPX)
gaxmopume 3a YCmMoOUHUBOCM U NPUIdeAHe HA NOAUMUKAMA 34 HAONEHCHA NPOSepKA U AHSANCUPAHOC)'
https://www.otpbank.hu/otpalapkezelo/hu/Fenntarthatosag

Wudpopmanus 3a TSHACHIIMHATE B HEOIATOMPHUATHUTE BH3ACHCTBHA BhPXY YCTOHYMBOCTTA € TOCTHITHA Ha yebcaiTa
Ha Ynpasurens Ha DoHja 3ae1Ho ¢ roauinHus qokinan Ha ®onpa: https://www.otpbank.hu/otpalapkezelo/hu/Fooldal

Cwriaacuo wien 7 or PETJIAMEHT (EC) 2020/852 HA EBPOIIEMCKHS TAPJIAMEHT Y HA ChBETA ot
18 1onm 2020 r. 3a cb31aBaHe HA paMKa 3a yJieCHIBaHe Ha YCTOHYMBUTE WHBECTHLMHU U 32 M3MeHeHHMe Ha
Peraament (EC) 2019/2088 YnpaBureasat na ®oHaa npeaocraps cjielHaTa uH(popManus:

ITonactosimem uHBectuuuutTe Ha POHIA HE OTrOBapsT Ha KpUTEpUUTE, onpeleneHu oT EBponelickus
ChI03 32 €KOJIOTUYHO YCTOWYHMBH UKOHOMHYECKH JACHHOCTH.

XI. laHHH 32 y4acTBalIUTe OPraHu3anun

52. JIAHHH 34 YIIPABUTE/IS HA HHBECTHIIHOHHHSA ®OH]]

52.1 Haumenosanue na opyrcecmeomo

VYupasuren vHa ®onna Ha Ponna e OTP Fund Management Ltd. Herosara npaBna ¢opma: Jpy»KecTBO ¢ OrpaHHdYeHa
OTrOBOPHOCT.
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52.2 Ceoanuwe

Cenammme vHa Yrpasurens Ha @onna: H-1026 Budapest, Riad6 u. 1-3.
Temedonen nomep Ha Ympasurens Ha Porma: +36 (1) 412 8300, dake: +36 (1) 412 8399, emexTpoHHA TOIMIA:
levelek@otpalap.hu

52.3 @upmen pecucmpayuonen nomep na Ynpasumena na Q@onoa

Vpasurensat Ha @oHa e peructpupat ot OupMeHus peructsp KbM PallonHus bl Ha Byganema — ctonuna nox
peructparmonen Homep Cg. 01-10-043959.

53. JAHHH 34 /I[ETIO3HTAPS

53.1 Haumenosanue u npasna gropma na /lenozumaps

Henosutapst Ha Ponna e UniCredit Bank Hungary Zrt. IIpaBHarta My ¢opma e: ApyXKecTBO C OrpaHHYeHa
OTTOBOPHOCT

53.2 Ceoanuwe na /lenosumapsn

Cemammeto Ha UniCredit Bank Hungary Zrt. e Ha cienaus agpec: H-1054 Budapest, Szabadsag tér 5—6.

53.3 Pezucmpauuonen nomep na /lenozumapsn

HpyxectBoTo € peructpupano nox Homep Cg. 01 10 041348 ot Cronnynus cbll Ha byaanema B kKauecTBOTO My
Ha CbJ IO perucTpanusra.

53.4 3aoauu na /lenozumapsn

VYopasutenat Ha PoHAa € AIBKEH Ja BB3JNOXKH YCIYTHTE Ha JACMO3UTap ChriacHo wi. 62, am. 1 ot 3akoHa 3a
KOJICKTUBHUTE MHBECTHUIIMU, KOHUTO ChriacHo Wi. 62, an. 1 oT 3akoHa 3a KOJICKTUBHUTE MHBECTUIIMHM MOXKE Ja ObJIe
HHCTUTYLUSA, OTpeieicHa B uil. 4, ait. 1, T. 68, Oyksa ,,aa“ oT 3aKOHa 3a KOJCKTHBHUTE HHBECTHIINH.

CoriacHo wi. 62, ain. 6 oT 3aKOHA 33 KOJIEKTHBHUTE WHBECTHUIIMH IIPH M3ITBIHEHNE Ha poJsTa cH Ha Jlemo3urap Ha
®onpa Jleno3nTapsT U3BBPIIBA MO-CIIEIIHATHO CICAHUTE YCITYTH:

a) cbXpaHsBaHE M aJMHMHHUCTPHpaHE Ha AENO3HMpaHUTe (PUHAHCOBM MHCTpyMEHTH Ha (DOHIA M HA JOKYMEHTHTE,
YZOCTOBEPSABAIM IpaBa, NPOM3THYAIIM OT (UHAHCOBUTE HMHCTPYMEHTH, KAaKTO W IOJUIbp)KaHE Ha CMETKara,
ChIIbprKallla 3alHCH 3a IEHHNTE KHIKa Ha DoHpma, CMeTKaTa 3a [IeHHH KHIDKA, IUTaTe)KHAaTa CMETKAa M CMEeTKara Ha
KJIMEHTA;

6) W3IBJIHSABAa MHCTPYKIMHUTE, MOJY4YeHH OT YrpaButess Ha DoHIa, CBbp3aHU ¢ (PUHAHCOBUTE MHCTPYMEHTH Ha
@oHJa, OCBEH aKo T HE ca B MPOTUBOPEUHE C MPUIOKHUMOTO 3aKOHOAATENICTBO WM HE HapymiaBaT [lonuTukara 3a
ynpasiienue Ha QoHJa;

6) OIICHABAHC HA aKTUBUTE U MACUBUTE U ONPEACISIHE HA HETHATA CTOMHOCT Ha aKTUBUTE Ha q)OHI[a KaTo L1710 U 3a
BCCKU KOJICKTUBCH MHBECTUIIUOHCH UHCTPYMCHT,

2) cienn 3a cra3BaHeTo OT cTpaHa Ha (POHAAa HAa WHBECTHUIMOHHHUTE NPaBHJA, YCTAHOBEHH B IPHIOKHMOTO
3aKoHOaTeNncTBO ¥ B [lonuTrkata 3a ynpasnenne Ha PoHna;

0) TapaHTHpa, Y€ NMpojaaxdara, OTKYITyBaHETO M aHYJMPAHETO Ha KOJEKTHBHM WHBECTHIMOHHW MHCTPYMEHTH Ce
U3BBPIIBAT B CBOTBETCTBUE C MPUI0KHUMOTO 3aKOHOATENCTBO U ¢ [lonutukaTa 3a ynpasnenue Ha PoHfa;

€) TapaHTHpa, 4e NpH CAEIKHTe ¢ akTuBUTEe HA POHAA M NPH AUCTPUOYLMSATA HA MHCTPYMEHTH 32 KOJIEKTHBHO
WHBECTHPAHE BCSKO BBb3HATPaKACHHE ce TpeBexsa Ha PoHna B oOMUYaHHTE CPOKOBE, ONPEEICHU CBIVIACHO
CrpaBe/IMBaTa Na3apHa MPaKTHKa;

Jc) TapaHTHpa, e mpuxoaute Ha PoHIA ce M3MOI3BAT B CHOTBETCTBHE C HMPUIOKHMOTO 3aKOHOJATEIICTBO U C
INonuTHkara 3a ynpasnexue Ha Ponpa.

54. JIAHHH 34 OMUTOPA, 34/ Tb/UKEHHA

OnutopsT Ha Ponpaa e Ernst & Young Konyvvizsgald Korlatolt Felelosségli Tarsasag (peructpanuioneH ¢pupMeH
Homep: 01-09-267553, peructpupan ot Cpaa no ¢pupmena perucrpanus kbM Paiionnus ¢l Ha Byganemia-cronuna,
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cenanume: H-1132 Budapest, Vaci ut 20.). Jlunero, otroBopHo 3a oxura, ¢ Dr. Attila Hruby (naenTnduxannonen
HOMEp Ha WIeH Ha YHrapckara oguropcka kamapa: 007118).

OmuTopsT:

e U3BBpIIBA mperie] (OOWT) Ha TOAMIIHUS oT4eT Ha POHAAa W TO KOMEHTHpAa B CBETJIMHATA Ha OJUTA B
CHOTBETCTBHUE C MPIIOKUMHUTE CUCTOBOAHHU NPABMIIA, 3aKOHOAATEICTBOTO, MPHIIOKIMO 32 MHBECTHI[HOHHUS
toum, u 3akoH LXXV ot 2007 r. 3a Kamapara Ha yHTapCKUTE OJUTOPH, ICHHOCTTA HA OMUTOPHUTE U ITy OMHIHUSA
HaJ30p HaJ OUTOPHUTE;

e  U3MBJIHABA JONBIHUTENHU 3aIbJKCHUSA, NMpeaBuAeHU 3a Oauropa B 3aKOHOAATEICTBOTO, MPUIOKHUMO 3a
MHBECTHLMOHHUTE (DOHIOBE; MO-CIIEIHAIHO yBeaoMsBa Han3opHus opran B ciaydaure, onpeaesaeHy B wi. 194,
ait. 1 oT 3aKoHa 32 KOJICKTUBHUTE MHBECTUIIMH, @ IMEHHO 32 BCEKH (PaKT, KOWTO € cTaHas u3BecteH Ha Oauropa,
M3BBPILIBAL OIUTa HAa MHBECTHLIMOHHUS (OHJ, U KOHTO MOXKe Jaa:

"  joBeze N0 KBATM(HUINUPAHO WM OTPULIATEITHO OJJUTOPCKO MHEHHE, MIIH JI0 OTKa3 OT MHEHHE OT CTpaHa Ha
PETUCTPUPAHUSI OAUTOD;

" [IpEeACTaBiIBA CBINECTBEHO HApylIeHHWEe Ha 3akoHHTe Wi Ha [lonWTukara 3a ympaBleHHE Ha
WHBECTHLUOHHUS (QOHI, WK J1a IPEAYTPEkKAABa 3a IPEICTOSIIO HAPYIICHUE Ha TE3U Pa3Iopenou;

"  [IpeACTaBJIiBA CBHIICCTBCHO HApyIIEHWE HA 3aKoHAa 3a KOJICKTMBHUTE WHBECTHIMH WJIH Ha IPYTH
HOPMAaTHBHHU AaKTOBE, WJIHM Ha BBTPCIIHHWTE IIpaBwia Ha (oHmoBaTa Oopca, KIMPHUHIOBaTa KbIIa WIN
LEHTPAITHUS JCTIO3UTap HA [IEHHN KHIXKA;

"  [0Ka3Ba, Y€ JCHHOCTTAa Ha YIPABUTENS HAa WHBECTHIIMOHHUS (OHI HE YCIsIBAa Ja rapaHTHpa MHTEepeca Ha
HWHBECTUTOPUTE,

* JOBeA€ 1O 3HAYMTENHO pa3iudhue B MHeHusATa Ha OJIuTopa M PBKOBOJACTBOTO Ha YHpaBUTENs Ha
WHBECTHLUOHHUS (DOHA 10 BBIIPOCH, 3acsrailyl ILIaTeKOCIOCOOHOCTTA, MPUXOIUTE, OMOBECTSABAHETO Ha
JaHHH HUJIN CYCTOBOJACTBOTO Ha MHBCCTUIIMOHHUWA ¢)OHI[, KOHUTO CC CMATAT 3a CHIICCTBCHU OT I'JICHA TOYKaA
Ha JAEUHOCTTA.

Ja ObIe Ha pasmosiokeHHe Ha Ham3opHHS opraH M BBB BCHUKM CIIydad, KOMTO HE ca M30pPOEHM IO-TOpE, aKo
HapmzopHusat opran noucka uHpopmarus ot Oguropa.

55. JTAHHH 34 KOHCYJITAHT

HOHaCTO?[H.[CM YHpaBI/ITCHﬂT Ha (DOH,Ha HE aHTaXUpa KOHCYJTAHT, YHUCTO BB3HAIpaKJACHUC Ja CC€ H3IlIalla OT
AKTHUBUTC HA HHBCCTUIITMOHHUA (bOHI[.

56. dAHHH 34 JUCTPHEYTOPHTE, 3A/IbJUKEHHUA

56.1 Ocnosen oucmpudymop na @onoa

OcHoBuusT quctpudytop Ha @onga e OTP Bank Plc. — kpeauTHa HHCTUTYLMS, TPEOCTABSINA ISJIOCTHH OaHKOBH
yenyru. JlpyxectBoro ¢ peructpupano mox Homep 01-10-041585 ot Cronuunus cbj Ha bypamneia B Ka4eCTBOTO
My Ha Cpa 1o peructpanmsara (nmonacrosmieMm: CbI 10 perucTpanusaTa Ha ApykecTBa KbM Paiionen cpa bymanemma
— CTOJHUIIA).

3ampmkeHus Ha OCHOBHUS TUCTPHOYTOP:

CeriiacHo wi. 107, an. 1 oT 3akoHa 3a KOJEKTUBHUTE MHBECTULMH YTpaBUTEIAT HA POHJIA € ITbKEH J1a Ha3HaYu
mucTpubyTop 3a mpomaxbara Ha [sutoBere Ha DoHIA Ha HHBECTHTOPUTE, KaTO YCIIyraTa C€ H3BBpIIBA C
MOCPETHINYECTBOTO Ha Y1ipaBuTels Ha @onpa. JJucTpuOyTOPHT € JUIhKEH a U3MBIHIBA 33 a4iTe 10 JUCTPUOYIIHS,
CBBP3aHU C TIPEIaraHeTo U HelpeKbcHaTaTa qucTpuOynus Ha JsuioBete Ha @onpa, emutupanu ot DoHa, KakTo €
ompeneneHo B 3akoHa U B [IpocmekTa u B [lonmTikata 3a ynpasnenue Ha ¢poHga. Te3n 3agauul Mo AUCTPUOYIHITA,
ceraacHo wi. 108, an. 1—2 mww. 127, an. 1—3 ot 3akoHa 3a KOJIEKTUBHUTE WHBECTHUINH, BKIIFOUBAT MpoJakOaTa u
oTKymyBaHeTo Ha J[smoBe Ha DoHAA, KAKTO M M3BBPIIBAHETO HA TUIANIAHHUS OT pasNpeieSieHUTe KalluTaJIOBU
nevyanou u/wim oT kanurtaia Ha @oHja, U3pa3eH B HOMUHAIHATA CTOMHOCT Ha [lsoBere Ha @oHma. BBB Bpb3Ka ¢
ropernocodeHnTe 3amaun OCHOBHUSAT AUCTPHOYTOP MPEAOCTaBs HA MHBECTHTOPHUTE IO MPEABUACHUS OT 3aKOHA
HA4YMH JeHCTBANINTE NOKyMEeHTH Ha DoHIa 3a mpefocTaBsHe Ha WHGOpPMANWS HA HHBECTHUTOPUTE, KaKTO W
PEIOBHHUTE M NU3BBHPEIHUTE CHOOIICHUS, KOUTO ce MyOImKyBart ot umero Ha DoHpa.

B nmombiiHeHHE KBM ropenocodeHoTo OCHOBHHAT AUCTPUOYTOp € MyONMKyBall ACKIapanus — MpeicTaBisBamia
paznen 14 ot [Ipocnekra Ha @oHAa — B CMUCHII, Ye JaHHUTE U U3SIBICHUATA, ChABPKAalM ce B [IpocnexTa, OTroBapsT
Ha JCWCTBUTEITHOCTTA M HE CKPUBAT HUKAKBHU (DaKTH WM TaHHU, KOUTO Ca OT 3HAYCHHUE 32 OLICHKATa Ha ChOTBETHUTE
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LICHHU KHW)Ka ¥ KOHKPETHOTO ToyioxkeHue Ha Emurenra (1.e. @oHna), kakTo 1 ue OCHOBHUAT TUCTPUOYTOpP HOCH —
3aeqHo ¢ Yrpasurens Ha Donpa, aelicTamy oT umeto Ha OTP Multi-Asset Conservative Fund of Funds, emutupar
JsanoBere Ha @oHJa — coiauaapHa OTTOBOPHOCT Ipel mpurtexarens Ha [snoBe Ha PoHIA 3a BCSIKAKBU BpeaM,
MPOM3THYAIIY OT eBeHTyallHa MOABeXAaIIa nHpopManus, chabpxkaiia ce B [Ipocnekra, Wi OT MpeMbiIyaBaHe Ha
nHpOPMAIIHSL.

56.2 Cwoucmpuoymopu na @onoa

wbanka JICK*“ A/l — HenpexscHaTaTa qucTpuOynns Ha QoHma 3a109Ba CiIe/ MacIoPTH3aAIUATA -.
Cenanuine: 1036 Sofia, 19 Moskovska St., Bulgaria
Peructpupana ot Coduiicku rpajgcku cba o pupmeHo aeno Ne 756/1999

OTP banka d.d. (OTP Bank Croatia) — HempekbcHaTaTa aucTpubyumss Ha @DoHma 3amouBa Clel
MacropTH3AIMATA -.

Cenanue: Domovinskog rata 61, 21000 Split, Hrvatska

Peructpupana ot I'pagckust cpa B Crumut o pupmeno nemo Ne 060000531

OTP banka d.d. (OTP Bank Slovenia) — HempekbscHaTata quctpubynuss Ha @DoHOa 3amo4sa Cliea
MACTIOPTH3AIUATA -.

Cenamumie: Slovenska cesta 58., 1000 Ljubljana, Slovenia

Peructpupana ot Teproeekus ¢b1 1o Gupmero xeno Ne 5860580000

Crnogorska komercijalna banka a.d. (CKB) — nenpexbcaatara quctpubynus Ha ®oH/ia 3a1oYsa Bb3

OCHOBA Ha pa3pelieHreTo Ha MECTHHS HaJ30PCH OpraH 3a qucTpuOyuaTa Ha DoHua.

Cenamuine: Bulevar Revoulcije 17, Podgorica, Montenegro

Peructpupana B LieHTpanHus perucThp Ha CTONAaHCKUTE cyOeKTH ¢ perucTpaurones Homep 4-0001633

Banka OTP Albania sh.a (OTP Bank Albania) - nenpexnscaaTtara quctpudynus Ha GoHa 3amoysa Bb3 OCHOBA HA
pa3peleHreTo Ha MECTHHS HaJ30pCH OpraH 3a auctpubyuusita Ha Qonza.

Cenammme: Bulevardi “Bajram Curri", Godina "Down Town", kt.8, Tirane, Albania
Perucrpammonen Homep Ha pupmata: NUIS K41424801U

57. JIAHHH 34 OLJEHUTEJTHTE HA HEJIBHKUMH HMOTH

Henpuoxumo.

58. HH®OPMAIIHA, CBbP3AHA C IThPBUYHH EPOKEPH

58.1 Haumenosanue na nvpsuuHus opoxep
Henpuoxumo.

58.2 Onucanue na cvuiecmeenu 002080penocmu ¢ nvpeuunume opoxkepu na Ponda u Hauuna, no
KOlimo ce ynpaenaeam KOHQAuUKmume Ha UHMePecu 6v6 6Pv3KaA ¢ MAX

Henpunoxumo.

59. OITHCAHHE HA IEHHOCTHTE, JEJIETHPAHH (AYTCOPCBAHH) HA TPETH JIHI]A,
HJEHTU®HIIHPAHE HA IIOTEHITUA/THU KOH®JIHKTH HA HHTEPECH

VYnpasutenat Ha DoHIa MOXKE Ja aHTAXKHUPa TPETH CTPAHU C 1T NO-e(EeKTUBHOTO M3IIBIHEHNE HA IEHHOCTHUTE CH.

VYupasutenat Ha DoHma aHraKHpa TPETH JIMIA 33 M3BBPIIBAHE HA ACHHOCTUTE, MOCOYCHH B 4ICH 7, ajuHes 2,
OykBa a), TIOJTOYKA aa) OT 3aKOHA 3a KOJEKTUBHUTE WHBECTHIIMU [MPAaBHU M CUETOBOJHH YCIYTH|, KaKTO M 3a
mnbiHeHne Ha UT 3amaun. [locmenHuTe o0ave HE MpENCTAaBISBAT ayTCOPCHHT ChIIIAcHO wieH 41, ammHes 11,
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OykBa 0) oT 3akoHa 3a KOJIEKTMBHOTO WHBECTHpaHE, KOWTO NPEIBWKAA, Y€ HE Ce INpPHU3HAaBa 3a ayTCOPCHUHT
NPEIOCTaBsIHETO Ha YCIyTH, KOUTO HE ca 4YacT OT YNPaBJICHHETO Ha MHBECTUIMOHEH (OHI, BKIIOYHTEIHO
MPEOCTaBSIHETO HA MIPAaBHHU yCIIyTH, JaHbYHN KOHCYJITAHTCKH YCIYTH, YCIyTH IO CHaOIsiBaHe, pa3paboTBaHE HA
KOMITIOTBPHH CHCTEMH, XOCTHHT ¥ MOAAPHKKA Ha KOMIIOThPHH CHCTEMH, 00ydIEHHUE U MTO-HATaThIIHO Pa3BUTHE HA
MepCOHANA, YCIYTH IO (paKTypHpaHe, CIETOBOJHO OTYNTAHE HA 3aIIaTH U CYETOBOAHH yCIyTH.

60. 34 IIKHIII]K — OITHCAHHUE HA 3AJBJUKEHHATA HA /IEITO3HTAPA, OTHCAHHE HA ITOTEHI[HAJTHHTE
KOH®JIUKTH HA HHTEPECH H IEHHOCTHTE, IEJJETHPAHH (AYTCOPCBAHH) OT JIEIIO3HTAPA

3amaunte Ha Jleno3uTaps ca ommcaHu B pa3zaen 53 ot [lonmnTikaTta 3a yrpaBineHue Ha GoHIA.

Jlero3urapsT He MOXKe Jja U3BBpILIBa AeHHOCTH 3a DOHIA, KOUTO MOTaT Ja JAoBeaar 10 KOHQIUKTH Ha MHTEPECH
Mexay Ponna, naBectutopure BbB PoHIa, Ynpasurens Ha PoHIa U HErO caMusi, OCBEH ako Jlemo3urapAar He e
paznenu GyHKIHMOHAIIHO U HepapXU4HO M3IIBJIHEHUETO Ha 3aJa4iTe CH Ha AENO3UTap OT JPYTHTE CH OTEHIHAIHO
KOH(IMKTHH 3aJa4d W TOTCHIHAIHWUTE KOH(JIMKTH Ha HWHTEpECH He ca WICHTU(QHULUPAHM, YIPABIISBAHH,
HaOJII0IaBaHK ¥ OTMOBECTSIBAHM 110 MOAXOASAII HaYMH Ha uHBecTHTOopuTe Ha Donna. [lo cuiara Ha Jeno3uTapHUsS
JoroBop Jleno3urapsT uMa paBo a Bb3Jiara HIKOU OT QYHKIMUTE CH HA TPETH JIMIA, KO Ca U3ITBJIHEHHU YCIIOBHSATA,
MIOCOYEHH B 3aKOHA 3a KOJEKTHBHOTO MHBecTHpaHe. OTroBopHOCTTa Ha Jlemosuraps He ce BiMse OT (akra, ue
HSKOM JICTIO3UTapHH (QYHKINH, 3acsraniy akTuBuTe Ha PoH/a, ca OnIn BB3JI0KECHN HA TPETH CTPAHU. Y IPABUTEIIST
Ha ®onna npexocraps Ha MHBecTrTOpHTE HHpOpPMAaNUATA, ONFicaHa B pazaend 53 u 60 ot Hactosimara [lomuTrka
3a ynpasnenue Ha Ponpaa u B paszzen § ot [Ipocnexra Ha DoHza, KaTo MyOaMKyBa KOHCOMMAMpaHus IIpocekTt n
INonurukara 3a yrnpasieHue Ha (OHAA M PU MTIONCKBAHE Ipe/iaBa MEYaTHO KOMHUE OT TAX.

Bynamema, 12 maii 2025 T.

Gergely Balasz Szarka Krisztina Gergely
OTP Fund Management Ltd.
ot umeto Ha OTP Fund Management Ltd. u
OTP Multi-Asset Conservative Fund of Funds
kato EmMuteHrt

EJIEKTPOHHO ITIOAITMCAH JOKYMEHT
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61. IIPHIIOKEHHA

Ilpunoswcenue 1: Onpedenenus

3a nenute Ha [Ipocnexra u Ha [TonuTrkaTa 3a ynpasineane Ha PoHa TEPMUHUTE C TJIaBHU OYKBH, NeUHUpaHN HA
apyro msacto B IIpocmekra u B [lonmurukara 3a ynpasinenne Ha DoHIa, MMaT 3HAYCHUETO, ONPEIEIECHO TaM, a
TEPMHUHUTE T0-J0JTy UMaT CIEIHOTO 3HAUCHHUE:

TIKUTILK:

a) myOMMIHT WHBECTUIIMOHHY (DOHIIOBE OT OTBOPEH THUII, KOUTO OTIOBapsAT Ha
pasnopenodure, orHacsmu ce go ITIKUTIIK, permamentupanu B
ITpaBHUTENCTBEHOTO MOCTAHOBJICHUE 32 MHBECTULIHOHHATA U 3a€MHATA MOJUTHKA
Ha (hOHIOBETE 3a KOJIEKTHBHO MHBECTHUPAHE, IIPHETO C pa3pelieHue Ha 3aKOoHa 3a
KOJIGKTUBHOTO UHBECTUPAHE, UIH

0) myONIMYHYU KOJEKTHBHU MHBECTUIIMOHHU (DOHIOBE OT OTBOPEH THIL, Ch3IaJCHU
NpY TPaHCIIOHUpaHeTo Ha pasnopenoute Ha Jupexrusara 3a [IKUIILK B
3aKOHOJATEJICTBOTO Ha Apyra abpkasa — uneHka Ha EUIL.

Yupasuten Ha [TIKUTILK:

yIpaBUTEN HAa MHBECTULIMOHEH (DOH/I, YUSTO OCHOBHA JICWHOCT € YIPaBICHUETO
Ha eqHo win moBeue TTKUITIK

Donp;

OTP Multi-Asset Conservative Fund of Funds

Ynpasuten Ha Ponpa:

OTP Fund Management Ltd. (cemanumie: H-1026 Budapest, Riad6 u. 1-3.)

CoOctBeH kanuTan Ha PoHa:

IbPBOHAYANIHUAT KanuTaa Ha PoHza € cymMara OT HOMHHAIHATa CTOWHOCT Ha
nmsutoBete Ha POHA, YMHOKEHA O TAXHOTO KOJIMYIECTBO, KATO HETHATA CTOWHOCT
Ha akTuBUTe Ha ®oHIa TPsAOBa Ia ce MoAIbPIKa IO BpeMe Ha HETOBOTO
(hYHKIMOHHpaHE B pa3Mepa Ha MbPBOHAYATHIS MY KaIlATAI

Jsan na @onpa:

HMHBCCTHIMOHHU OAJI0OBC, EMUTHPAHU OT (I)OHZ[a.

3aK0H 32 MHBECTHIIMOHHUTE
MTOCPETHUIIN:

3akon CXXXVIII ot 2007 r. 32 UHBECTULIUOHHUTE OCPEIHULU U JUITBPUTE HA
CTOKH ¥ 32 HOpMaTHBHATA ypenba Ha TAXHaTa JeHHOCT.

besnannann OCHHU KHHMJKA:

CJICKTPOHHU MHCTPYMCHTH, KOUTO ChbABPIKAT LsAJ1aTa ChIICCTBCHA I/IH(i)OpMaI_[I/Iﬂ
34 ICHHU KHWKA, KOUTO CC 3allMCBAT, IPpEAaBaT U pETUCTPUPAT IO CIICKTPOHCH
BT, KaKTO € NPEABUACHO B 3aKoHa 3a KalmuTaJ0BUs rnazap v B Ipyro CreyuaiHo
3aKOHOAATCJICTBO.

ITonuTHka 3a olieHKa

Ono6pen ot Ympasutens Ha QoHa MPABUITHUK ChC ChIIBPIKAHUETO, IPEIMTUCAHO
OT 3aKOHa 3a KOJICKTUBHUTE MHBeCcTULIMK U PernamenTa 3a JIYAU®D, kosto
oTpeieNisi M3TOYHUIINTE Ha IIEHO00pa3yBaHe 1 MpOIeAypPHUTe, KOUTO MOTaT Jia ce
Mpujiarar 3a OlleHKa Ha UHBECTUIIMOHHUTE UHCTPYMEHTH Ha UHBECTULIHOHHUTE
(hoH10BE, YIIpaBIsiBaHM OT Yrpasuress Ha PoHfa.

Hanzopen opran:

Magyar Nemzeti Bank (Harmonannara 6anka Ha YHrapus)

JleH 3a CeThJIMEHT
Ha ThPTOBHUSATA:

JIGHAT, B KOWTO CTOMHOCTTAa Ha MOPBYKUTE 3a TMOKYIKa WU OTKYyIyBaHE Ha
KOJIEKTUBHY MHBECTHLIMOHHU HHCTPYMEHTH CE OIPEENs Bb3 OCHOBA HA HETHATA
CTOMHOCT Ha aKTUBUTE, 3a /1a C€ ONPEENIM Bb3HAIPAXKACHUETO, KOETO CE€ IBIIKU
HAa NHBECTUTOPUTE B MOMEHTA HA CEThIMEHTA

Msicto Ha ponaxoa:

ToukaTa(uTe) Ha mpoxaxxda Ha OCHOBHUS TUCTPUOYTOP, H30POCHH B
npuIoxeHue 2.a kbM [Ipocrniekta, KaKTo ¥ TOYKUTE Ha NPOAaK0a Ha YHIAPCKUTE
Coauctpubyropu kato UyXaecTpaHHU ChAMCTPUOYTOPH, H30POCHH B
npuiioxkenusi 2.0 — 2.e kbM [lpocnekra.

JleH 3a TeproBus:

BCHYKH OaHKOBM pabOTHM JAHU IO BpeMe Ha Cpoka Ha aelicTBue Ha PoHTa, ¢
M3KITIOYEHHUE 110 OTHOIIEHHE Ha TUCTPUOYIHMATA B 0OpPaTHOTO U3KYITyBaHE —
Mepro/ia Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO W3KymyBaHe [wiecHoBe 114—116
0T 3aK0oHa 3a KOJIEKTUBHUTE WHBECTUIINH| U ITPEyCTaHOBSIBAaHE Ha
nuctpuOynmsarta [4mn. 113 ot 3akoHa 3a KOJTEKTUBHUTE UHBECTHUIINH |, KAKTO U
KOTaTo 00CITy’)KBaHETO Ha KIMEHTHUTE Ha JUCTPHOYTOpa € IPeyCTaHOBEHO IO
OTHOIIEHHE Ha ChOTBETHUSI JUCTPUOYTOP.

Orpanuyenue  3a
E€MHUTHPaHE

3a nenuTe Ha 3anucBaHeTo Ha JlsanoBe Ha DoHAa OT cepus ,,A“ YpaBUTeNAT Ha
®donna onpenens MaKkCUMaJIHKS OpPOii — rOpHA rpaHMIa — Ha MpeJJlaraHnTe
Jsmoe Ha @onpma ceriacHo wi. 106, an. 2 oT 3akoHa 3a KOJIEKTUBHUTE
HMHBECTUIUH. MaKCHUMaIHUAT Ha4yajeH KanuTan Ha DoHja € 4eTHpu Munuapaa
Y NIETCTOTHH MHUJIMOHA opuHTa. B ciiyuaii Ha J{sutoBe Ha @onpa ot cepust ,, A
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CyMaTa Ha 3aIlMCBaHeTO ce u3uncisiBa B yurapcku gopuntu (HUF) mo
odurmanHus cpeneH BaxyTeH Kypc Ha Magyar Nemzeti Bank, koiiTo e B cuna B
MOCIIeIHUS ISH OT NEpHo/ia Ha 3allUCBAHE.

Yacose 3a
THProBUSL:

MEPUOIBT OT BpeMe B paMmkute Ha JIeHs 3a Thproeus, korato JucTpuOyTophT
npueMa MOPhYKH 3a MOKYIIKa WK OTKYITyBaHe C 1aTa Ha BaJIbOpa B CHIIHs JICH B
CHOTBETHOTO MSICTO Ha mpoaaxoda

Jlen 3a 1iamaHe 1o
THPTrOBCKA CEIKA:

JOCHAT, B KOHTO cymara, AbJDKMMa Ha WHBECTHUTOPUTE CJIEA CETBJIMCHTA, CE
H3IJ1alra Ik 3aBEpsABa HA MHBECTUTOPUTE

Tepuropust Ha TEPUTOPUSITA Ha IbPIKABUTE, B KOMTO CE PA3MPOCTPAHSIBAT ChOTBETHUTE CEPUH
JUCTPUOYIIHS: Jsnose Ha @onpa (Yarapus u Uy aecTpaHHUTE TEPUTOPHH 33 IUCTPUOYITHS).
Juctpubyrop: OcHOBHHSAT TUCTpUOyTOp U CHANCTPUOYTOPUTE

3aKoH 3a KpeAUTHUTE 3akon CCXXXVII ot 2013 T. 32 KpeAUTHUTE HHCTUTYILIUHN U (PMHAHCOBHUTE
HHCTUTYIIHH: MIPEANPUATHS.

Ilepuon Ha 3amucBaHe:

1 aBryct — 3 aBrycr 2022 1.

3aKoH 3a KOJIEKTUBHHUTE

3akoH XVI ot 2014 r. 3a TpBCTOBETE 32 KOJICKTHBHO HHBECTHPAHE U TEXHUTE

WHBECTHLIUH: YIIPAaBUTEIN U 32 I3MECHEHUE Ha HAKOU CBBbP3aHU ¢ (PUHAHCHTE 3aKOHU
JBoeH paboTeH paboTeH neH B YHTapus, KOWTO B CHIIOTO BpeMe ce CMSTa 3a padOTeH JICH B UyKaa
JeH: IbpKaBa IO OTHOIICHWE Ha KOHKpETHaTa 4Yy)KIECTpaHHA TEPUTOpUS Ha

JUCTPUOY LIS

ITonuruka 3a ynpasieHue Ha
®oHnpa:

JOKYMEHTBT, ONpeesIsl CIIeIUaTHUTe NpaBuiia, MPUI0KUMU KbM
ynpasieHuero Ha @onna, mpuioxeH KbM [IpocnekTa kaTo MpUIOKEHUE U
IIPEICTABIISIBAILL HACT OT HEro

Banyra Ha emuTHpaHe u
CETHJIMEHT:

BaJyTaTa, B KOATO Ce ONpeaessi HOMMHAIHATa CTOMHOCT Ha ChbOTBETHATA Cepus
JsinoBe Ha PoHza 1 B KOATO TPsiOBa Ja ce IUIaTH lieHaTa (IOKyIHAaTa lieHa WK
[IeHaTa Ha OTKYIyBaHe) Ha choTBeTHaTa cepust [smoe Ha DonHna

Emurent:

DoHABT

Henosurap:

ChIIacHo wi. 62, an. 1 oT 3akoHa 3a KOJIEKTUBHUTE UHBECTULIMH KPEIUTHA
WHCTHUTYLWS, pETUCTPUpPaHa B YHTapHs U JTUICH3UPaHa 13 IPEIOCTaBsl yCIYTH 10
CBhXpaHEeHHe, IIOCOYCHH B WI. 5, all. 2, OykBa 0) 0T 3aKOHa 32 MHBECTUIIHNOHHHUTE
MTOCPEIHUIIN, ¥ HA3HAUYCHA OT YIIPaBUTEIS Ha MHBECTUIIMOHHNA (QOHI Na
MIPEeIOCTaBs IETO3UTAPHHU YCIIYTH TI0 OTHOIICHUE Ha YIIPABISBAaHUSA OT HETO
¢douz; B To3u cayuait ToBa € UniCredit Bank Hungary Zrt. (cemanmume: H-1054
Budapest, Szabadsag tér 5-6.)

Paboten neH B YHrapus:

BCEKH JIH, B KOiTo OCHOBHHUAT TUCTPUOYTOP € OTBOPEH 3a paboTta (C
U3KJIIOYCHHUE Ha NPOIBIDKUTEITHOCTTA Ha TIEPHOJIUTE Ha 3aTBapsIHE, Pa3pelieH: OT
Hapmzopaus opran)

JleH 3a TeproBust B YHrapust:

BCHYKH PaOOTHH JTHU B YHrapus 110 BpeMe Ha cpoka Ha JieiictBue Ha PoHpa, ¢
U3KJIIOYEHUE, 10 OTHOLICHHE Ha AUCTPUOYLIMITA U OTKYITyBaHETO, Ha IIEPHOJIa Ha
BPEMEHHO CIUpaHe Ha OTKymyBaHeTo [wi. 114—116 oT 3akoHa 3a KOJIEKTUBHHUTE
WHBECTHIMH | U TIpeKpaTsBaHe Ha AucTpuOyuusTa [4wi. 113 ot 3akona 3a
KOJICKTHBHUTE MHBECTUIINH |, KAKTO U KOT'aTO 00CIYKBaHETO Ha KJIMEHTUTE Ha
JUCTpUOYTOpa € CIPSHO 110 OTHOLIEHHE Ha ChOTBETHHUS TUCTPHOYTOP

HetHa cTOMHOCT HA aKTHUBHTE
(HCA):

CTOMHOCT Ha aKTUBHTEC B nopT(beifma Ha WHBCCTUIITMOHHUA (I)OHI[ — BKJIFOUUTCIIHO
HAYUCJICHU U OTCPOYCHHN aKTHBH U B3EMaHUS 110 CIOPAa3yMCHUS 3a MIPEAOCTABAHE
Ha 3a€MU — MHUHYC 06H_[I/I$I pa3Mep Ha BCUYKHU MMAaCUBU, HAYUCJIICHU Ha nopT(beﬁna,
BKJIOYUTCIHO HAYHUCJICHU PA3XO0JU U JOXOAH 3a 6’B,I[6H_II/I rnepuoau

['pakJaHCKH KOJIEKC:

3akoHn V ot 2013 r. 3a 'paskJaHCKUS KOJIEKC

IMpodecronanen nHBECTUTOP:

HWHBECTHUTOP, KOWTO

a) OTroBapsi Ha yCJIOBHATA 33 NPO(eCHOHANIEH KIIMEHT ChINIACHO 3aKOHA 32
WHBCCTUITMOHHUTE MOCPCAHUIN UM MOXKE Ja 6']),[[6 TPETUPAH KAaTO TaKbB IIPpH
IIOMCKBAHEC, NN

0) ce 3aJp/hKaBa J1a MHBECTHPA HA-MaJIKO CTO XHJISIIM €BPO HITU TSIXHATA
paBHOCTOI‘/’IHOCT B KOJICKTUBHU MHBCCTHUIITMOHHU LICHHW KHUW>XXa

Hen T:

JCHAT 3a ThbProBusd, 3a KOWTO ce OIIpeaCId HETHATA CTOMHOCT Ha aKTUBUTE Ha
®donpa. [lo oTHOMICHNE HA TMOPBHYKUTE 3a MOKYIIKA U OTKYITYBAaHE, IOJAICHU 3a
Z[HJ'IOBG Ha CDOH,Ha, TOH € UICHTUYCH C HGHH 3a CETHJIMECHT Ha TbproBCcKara
CICJIKA.
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Copauctpubyrop: Bceeku npyr Juctpudyrop, ocBeH OCHOBHHUS TUCTPUOYTOP, KOMTO yyacTBa B
JUCTpUOYyLUsATA TI0 cuilaTa Ha criopazyMmenne ¢ OCHOBHUS AUCTPUOYTOp U
Ynpasurens Ha Ponpa.

IIpocnexrt: HACTOSIINS TOKYMEHT, M3TOTBEH 3a IyOIMYHOTO Npeiarane Ha JlsuoBeTe Ha
®onpa u ogobper ot Hamzopuus opran; [lonnTikara 3a yrnpasinerne Ha GoHIa
CBIIIO MPEACTABIISABA NMPIIIOKEHHE (JaCT) OT HETO

3aKoH 32 KamuTAJIOBHS 1Ma3ap: 3akon CXX ot 2001 r. 3a KanmuTaIOBHUS TTa3ap
OcHoBeH JuctpuOyTopbT, Ha KOTOTO € BB3JIOKEHO Pa3pPOCTPAHCHUETO Ha [smoBeTe Ha
TUCTPUOyTOP: DoHJIa M KOWTO moeMa OTroBOpHOCT 3a JsnoBete Ha DoHpa U 3a

nndopmanusta, chabpkaina ce B [IpocrnexTa, B CbOTBETCTBUE C ICKIAPAIHATA
cu o pazzaen 14 ot Ipocnekra, a mmenno OTP Bank Plc.

3uauenue na opyeu mepmunu, usnoazeanu 6 Ilpocnexma

Bcuuku TepMuHm, KOUTO ca BKmoyeHH B [Ipocniekra uinu B [Tonurukara 3a ynpasienue Ha @oHza, HO He ca ieHHUpaHH
HUTO B HacTosmuTe OnpeneneHus, HUTO B Apyru pasznenu Ha Ilpocnekra unu Ilonutukara 3a ynpasnenue Ha PoHfa,
HMaT 3Ha4EHUETO, ONpeeIeHO B 3aKOHA 3a KOJIEKTUBHOTO UHBECTHPaHE WK B 3aKOHA 3a KaIIUTAJOBUS Ma3ap.

Ilpunoscenue 2.a: Mecta 3a 3anucBate Ha OCHOBHMSA AUCTPUOYTOP M0 oTHOIIeHUe HA [ss10BeTe HA DoHAA
oT cepus ,A%

i) Kox menTBpBT M OHNaitH ycryrata OTPdirekt, Opokepckara yenyra OTPdirekt 1 koi HeHTHPBT 3a YaCTHO OaHKHUpaHE
Ha OTP Bank Plc. CiuchbKbT Ha MOPBYKHUTE, KOUTO MOTAT Ja ce MOAaBaT Upe3 M3OPOCHUTE YCIYTH, U YCIOBHUATA 3a
TSAXHOTO M3MOJI3BAHE 1€ ce MyOauKyBaT OT OCHOBHHSA AUCTPHOYTOP B OTAEIHO CHOOIICHHE.

ii) Kimonose #a OTP Bank Plc., mpegocTapsiiu yciyrs B 0071acTTa Ha IIEHHUTE KHIDKA, JOCTHITHE Ha TOCOYSHHS TI0-I0ITy
yeOcaiit
https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso

Ilpunoswcenue 2.6: Cnucvk na npooaxycoume na banka JJCK xkamo Cwvoucmpucmubymop (nenpexkvchamama
oucmpudyyusa na @onoda 3anouea cied NACROPMU3AUUAMA)

Krnonosere Ha banka JICK moxxeTe 1a HamepuTe Ha yeOcaiita mo-a0:my:
https://dskbank.bg/en/contacts/branch-network

Ilpunoscenue 2.6: Cnucvk na npooaycoume OTP banka d.d. (OTP Bank Croatia) xamo Cvoucmpudymop
(nenpexkvchnamama oucmpudyyus na @onoa 3anouea cied NAcROPMU3IAUUAMG)

HanmeHoBaHue
Ha KNOH Cepanuie: EneKTpoHHa nowa:
office Zagreb JuriSi¢eva 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

Hpunoscenue 2.2: Cnucvk na npodaxcoume na OTP banka d.d. (OTP Bank Slovenia) kamo Cvoucmpucmuoymop
(nenpexkvchnamama oucmpudyyus na @onoa 3anouea cied NAcROPMU3IAUUAMG)

Knonosete Ha OTP banka d.d. moxere na Hamepute Ha yebcaiiTa mo-gouy:
https://www.otpbanka.si/branches-atm

Ilpunoscenue 2.0: Cnucvk na npooaxcoume na Crnogorska komercijalna banka a.d. kamo
Cvoucmpucmudymop (nenpexvchamama oucmpudyyus na Qonoa 3anouea 6v3 OCHOBA HA PA3PEUIEHUECHO
Ha MecCmHUs HA030pen opz2an 3a oucmpudyyuama na Ponoa.)

Crnogorska Komercijalna Banka — Bulevar Revolucije 17, Podgorica
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Ilpunoscenue 2.e: Cnucvk na npooaxcoume na Banka OTP Albania sh.a (OTP Bank Albania) xamo
Cvoucmpucmubymop (nenpexvcnamama oucmpubyyus na @Ponoa 3anousea 6v3 0CHO6A HA pa3peuieHUEmMo HA
MecmHuus Had3open opzan 3a oucmpudyyuama na QPonoa.)

Mosxe nma Ope HaMepeH Ha yeOcaiita Ha OTP Bank Albania mo-momy:
https://otpbank.al/sg/tregjet-globale/
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Ipnaoxenne 3: CnUChbK HA APYTH HHBECTUIIMOHHY (OHIOBE, YIPABJISABAHHN OT YIIPABUTEJISl HA
donga

@oHIOBE OT OTBOPEH THII, Ch3IAACHHU 33 HEONPEEIIeH CPOK

OTP Total Return Derivative Fund (OTP Abszolut Hozamu Szarmaztatott Alap)

OTP AHA Derivative EUR Fund of Funds (OTP AHA Eur6 Szarmaztatott Alapba Fektet6 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 Indexk6vetd UCITS ETF Alap)

OTP Target Date Mixed Fund of Funds 2025 (OTP Céldatum 2025 Vegyes Alapba Fekteté Alap)

OTP Target Date Mixed Fund of Funds 2030 (OTP Céldatum 2030 Vegyes Alapba Fekteté Alap)

OTP Target Date Mixed Fund of Funds 2035 (OTP Céldatum 2035 Vegyes Alapba Fekteté Alap)

OTP Target Date Fund 2040 (OTP Céldatum 2040 Alapba Fekteté Alap)

OTP Target Date Fund 2045 (OTP Céldatum 2045 Alapba Fektetd Alap)

OTP Target Date Fund 2050 (OTP Céldatum 2050 Alapba Fektet6 Alap)

OTP USD Short Bond Fund (OTP Dollar Rovid Kétvény Alap)

OTP EMDA Total Return Derivative Fund (OTP EMDA Abszolut Hozamti Szarmaztatott Alap)

OTP EMDA EUR Derivative Fund of Funds (OTP EMDA Eurd Szarmaztatott Alapba Fekteté Alap)
OTP EMEA Derivative Bond Fund (OTP EMEA Szarmaztatott Kotvény Alap)

OTP EUR Short Bond Fund (OTP Eur6 Rovid Kétvény Alap)

OTP Treasures of Earth Total Return Derivative Fund (OTP Fold Kincsei Abszolut Hozamt 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 Ko6tvény Alap)

OTP Meta Derivative Global Bond Fund (OTP Meta Szarmaztatott Globalis Kotvény Alap)

OTP Multi-Asset Balanced Fund of Fund (OTP Multi-Asset Kiegyenstilyozott 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 Tokegarantalt 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 Eurdé 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 Kétvény 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 T&rok Részvény Alap)

BUX ETF (OTP T6zsdén Kereskedett BUX Indexkdvetd Alap)

OTP Trend Total Return Derivative Fund (OTP Trend Abszolit 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 Fekteté Alap)
OTP New Europe Total Return Derivative Fund (OTP Uj Eurdpa Abszolit Hozamti Szarmaztatott Alap)
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OTP Energy Trend Yield-Guaranteed Closed-End Fund (OTP Energiatrend Hozamvédett Zartvégli Alap)
OTP Megatrend Yield-Guaranteed Closed-End Fund (OTP Megatrend Hozamvédett Zartvégti Alap)
OTP Megatrend Il Yield-guaranteed Closed-end Fund (OTP Megatrend II. Hozamvédett Zartvégii Alap)
OTP Ecotrend Yield-Guaranteed Closed-End Fund (OTP Okotrend Hozamvédett Zartvégii Alap)

YacTtau (oHI0BE

OTP Private Euro Bond Fund (OTP Zartkorii Euré Kotvény Alap)

OTP Il Private Emerging Market Equity Fund of Funds (OTP II. Zartkori Feltorekvd Piaci Részvény Alapok
Alapja)

OTP Il Private Bond Fund (OTP II. Zartkorii Kotvény Alap)

OTP Private Developed Market Equity Fund of Funds (OTP Zartkorii Fejlett Piaci Részvény Alapok Alapja)
OTP Private Institutional Equity Fund (OTP Zartkorii Intézményi Részvény Alap)

Fund investing in the OTP Private Global Total Return Fund (OTP Zartkori Globalis Abszolut Hozam Alapba
Fekteté Alap)

Fund investing in the OTP ‘Statice’ Private Fund (OTP Szikvirag Zartkorii Alapba Fektetd Alap)
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