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1. /lannu 3a @onoa

1. OCHOBHH JJAHHH 34 HHBECTHIIHOHHHA ®OH/]

1.1 Haumenosanue na @onoa:

OTP Multi-Asset Konzervativ Alapok Alapja (OTP Multi-Asset Conservative Fund of Fund)

1.2 Kpamko naumenosanue na @onoa

OTP Multi-Asset Konzervativ Alapok Alapja (OTP Multi-Asset Conservative Fund of Fund)

1.3 Ceoanuwe na @onoa
1026 Budapest, Riad6 u. 5-11, Yurapus

1.4 Haumenosanue na Ynpasumensa na ®@onoa

OTP Fund Management Ltd.

1.5 Haumenosanue na /lenozumaps

UniCredit Bank Hungary Zrt.

1.6 Haumenoeanue na /Jucmpuéymopa
1.6.1 Ocrosen oucmpubymop:
OTP Bank Plec.

1.6.2 Cwoucmpubymopu:

wbanka JICK“ AJl — HenpexbcHaTaTta JUCTpuOyus Ha DoHa 3amouBa Clie/ MacopTU3AUATA -.

OTP banka d.d. (OTP Bank Croatia) — HenpekbcHaTata aucTpuOyius Ha DoHma 3amouBa Cliel
MACTIOPTU3AIHATA -.

OTP banka d.d. (OTP Bank Slovenia) — HenpexbscHaTaTa muctpuOynus Ha PoHIa 3amouBa ciexn
MACTIOPTU3AIHATA -.

Crnogorska komercijalna banka a.d. (CKB) — HenpexbcHaTata nuctpuoOynms Ha @oHa 3amoysa
B3 OCHOBA Ha pa3pelICHUETO Ha MECTHHUS HaJ30pEH OpraH 3a AUCTpUOyIusaTa Ha DoHxaa.
Banka OTP Albania sh.a (OTP Bank Albania) - HenpekscHataTa quctpuOynuns Ha QoHma 3amoysa
BBH3 OCHOBA Ha pa3pelIeHHeTO Ha MECTHUS HAI30PEH OpraH 3a AucTpudynusata Ha oHpa.

1.7 ®opma na gyynkyuonupane na Oounoa

[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 MECTHU U 1YXKACCTPAHHU q)HBI/I‘ICCKI/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 Iaoesc na @onoa

Be3 ¢ukcupan cpox

1.10 Xapmonusupane na @onoa

ToBa e nHBecTUIIMOHEH (HOH, MUIIEH3MpaH 0T Hag3opHUs opraH U XapMOHU3UPaH B ChOTBETCTBHE ¢ JlMpeKkTuBarta
3a [TKUITLK.

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

omoennume cepuu

Emurtupanute ot ®onma Jlsmose oT cepus ,,A“ ca ¢ HOMUHAITHA CTOMHOCT 1 (€IHO) eBpo, BUIBT Ha [[s10BeTe Ha
®doH/a ¢ MOMMEHEH U T Ca eMHUTUpPaHH B Oe3HamuuHa popma. J[sosete Ha DoHA ca feMaTepUaTU3UpPaHH, T.C. TC
ce m3maBar o popMara Ha KOMIFOTBPHH 3HAIM, IOPAJH KOSTO He MOTaT Ja ObJaT OTIIeYaTaHMH.

1.12 Buo mna o0cHO6HUA K1aCc aKmMueu HA UHEECHMIUYUOHHUA (QOHO cnoped omoenno
3AKOHO0amMeIcmeo

ToBa e poHx 32 IIEHHU KHIKA.

1.13 TI'apanyus 3a Kanumana uiu 00X0OHOCHMA, 3AUUMA HA KARUMALA UIU 00XO00OHOCmMmA,
npunoycumu Kom Qonoa

Henpunoxumo.

1.14 Jlpyza ungpopmayus, cevpsana ¢ @onoa

Tpancrpanu4Ho npejjarade Ha nasapa: Cnes nacnopTH3anusaTa M MOJIy4aBaHETO Ha pa3pelIeHHe 3a IpeiaraHe
Ha ma3zapa Ha @oHpa, [lsmoBere Ha PoHIA cTaBaT TOCTHIIHA U B UykOuHA (B Apyra nbpxasa o EWII wmu B Tpeta
IbprkaBa). CrienuaiHuTe yCIOBHS 33 TPAaHCTPAaHWYHO IIPEAJIaraHe Ha rasapa ca OCOYEHH B ChOTBETHHUTE Pa3JIeiiH
Ha [TonnTHkara 3a ynpasienue Ha DoHpa.

HaumenoBanwue, m3mon3Bano 3a nuctpuOynus B ayxomaa: OTP Multi-Asset Conservative Fund of Funds

2. PEINIEHHA, CBBP3AHH C DOHJIA

2.1 Homep u oama na peuwienuemo na Ynpasumensn na Q@onoa omuocno npeonazanemo na /[anoeeme 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 Haozopuus opean ommuocno paspewiasane na nyoauunomo
npeonazaue na /Ianoeeme na Ponoda

HapzopHusT opran paspemn my6GimaHoTo npeiarane Ha lsnosere Ha @onna Ha 20.07.2022 r. ¢ Pemenne Ne H-

KE-111-424/2022.

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

Hamsopausar opran peructpupa @onna va 25.08.2022 r. ¢ Pemmenne Ne H-KE-I11-487/2022.

2.4  Pezucmpayuonen nomep na @onoa

Perucrpanmonen Homep Ha @onpma: 1111-863

2.5  Homep u oama na pewenuama na Ynpasumenn na @onoa 3a 0006penue unu usmenenue na Illpocnekma
u Ilonumuxama 3a ynpaénenue na @onoa

Henpunoxumo.
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2.6 Homep u oama na pewenuama na Haozopnusa opzan 3a 00oopseane na usmenenus ¢ Ilpocnekma u ¢
Honumukama 3a ynpaenenue na @onoda

Jara na
pelIeHueTo Ha
Hanzopuus Homep Ha pemiennero Ha Hagzopuus opran
OpraH
13.01.2023 . H-KE-I11-21/2023
04.07.2023 1. H-KE-I11-437/2023
27.11.2025 r. H-KE-I11-827/2025

2.7  /Jpyea ungpopmayus, cévpszana ¢ Ponda

Henpunoxumo.

3. PHCKOB ITPO®HI HA DOHJA

3.1 Ilen na @onoa

@DoHABT € cMeceH (OHJ ¢ aKTHBHO yIpaBJIeHHE Ha PUCKa, paboTell B CTPYKTYpa ,,(oHA Ha GOHIO0BE™ ¥ HHBECTHPALL
Ha cBeToBHHMTe Nazapu. WuBectuumure Ha DoHma ce cbCToAT OT [Is7I0Be Ha WHBECTHUMOHHM (DOHZIOBE,
MHBECTHPALIHU B IIO-TOJISIMATa CH YacT B Pa3BUTHU Ma3apH U ¢ O-MAIIBK JsUT B Pa3BUBAILH ce Na3apu. B cpaBHeHue ¢
TpaauUHOHHUTE cMeceHH (oHmoBe POHABT MOXKE Jla MHBECTUpPA M B aITEpPHATUBHH WHCTpyMeHTH ((poHIoBe 3a
HEJIBIDKUMHU UMOTH, XK (DOH/IOBE, JISUIOBETe HA (JOHA BHB (DOHIOBE HA CTOKOBH T1a3apH), YHATO IIEHA CE OYaKBa
Jla TIOKa)ke HUCKa KOpenalys — T.e. CbBMECTHO JBI)KEHHE — C [IeHaTa Ha IpyruTe MHCTpyMeHnTH Ha ®onna. Huckata
KOpeJalus OT CBOS CTpaHa MOJXKe Jia AONpUHece 3a OalaHcHpaHe Ha pe3yinrature Ha DoHza U 3a HaMaJiBaHE Ha
1eHoBHTe KoJjieOanus. ChIIEBPEMEHHO C aKTHBHOTO yIpaBiieHHE Ha pucka QOHABT ce CTPEMH Ja IEMOHCTPHUPA T10-
royiiMa cTabMIIHOCT JOPH IO BpeMe Ha OypHUTE IIEPUOAN, KOHTO Ce CIyYBaT PEIOBHO Ha KalUTAIOBUTE Ta3ap, B
cpaBHeHHE ¢ Ipyru ¢onzmoBe ¢ monodeH cvcraB. OcBeH ToBa cxemara ,,poHI OT (hOHIOBE MO3BONSABA Ha
VYupasurens va @onza na rapantupa, 4e GoHIOBeTe, H30paHH 3a JbpKaHe HAa KOHKPETHH aKTUBH, Ca T€3U, KOHTO
B MHHAJIOTO Ca JIOKAa3aJli, Y€ YIPAaBIsIBaT MHOrO 100pe cneludUuHUTe PUCKOBE Ha NaJIeHus Kiiac akTiBH. LlenTa Ha
VYupasurens Ha QoHza € 1a rapaHTUpa, Ye 3a MPEropbYaHus HHBECTHLMOHEH XOPU30HT DOHIBT 1le IOCTUTHE T10-
BHCOKa JIOXOJTHOCT, ChOOpa3eHa ¢ PUCKa, OTKOJIKOTO TPAJUIHOHHUTE CMECEHH (DOHIIOBE.

3.2 Hpoghun na munuunus uneecmumop, 3a K02omo ca npeonasnauenu /[anoeeme na onoa

EmuTtnpanute or ®oHna 1s10Be OT cepus ,,A* Morat a Ob/1aT 3aKyleH! B YHIrapHsi OT MECTHH U 4Y)KAECTPaHHU
(u3nYecKy M IOPUIMYECKH JIUIAa — C HM3KmMoueHne Ha rpaxaanud Ha CAIl — npu ycioBue 4e OTroBapsT Ha
IpaBuUJIaTa, ONpENeNeHH B YCIOBMATA 3a mpelaraHe. /lsuioBete Ha DoHzma He Morar jga ObAaT MpelyUlaraHi,
MIPO/IaBaHU WJIM MPEMpaIlaHy Ha TepuTopuara 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 LIENH
KaTO 4acT OT MHOI'OKOMIIOHEHTEH HHBECTUIIMOHEH MOPTheii.

3.3 Kamezopuu akmueu, ¢ koumo @ondvm e omopuzupan 0a ungecmupa, c nocovsane oanu Ponovm e
Omopu3uUpan 0a u3evLPUIEA COENKU C YPUHANCOBU OepUBAMUEHU UHCIMPYMEHMU

UEHHL{ KHUJICA 3a KOJIEKMUBHO uHeecmupane
q)OH}l’bT HnMa 1paBo J1a BKJIIIOYBA B nopT(pef/'ma CH JAJIOBE Ha (pOHJ]OBe " IPYTH KOJCKTUBHU MHBECTUITMOHHN IEHHU
KHHWKA IPH CIIa3BAHC HA OTPAHUYCHUATA, ITPUIIOKUMU KbM MHBECCTUIIMOHHATA MY IIOJIMTHUKA.

Jlvporcasnu yennu KHudica

JbpkaBHUTE LICHHU KHMXKA Ca IBJICOBU LIEHHU KHUYXA, EMUTUPaHUu OT EBpornelckust cbio3, IbpiKaBa — YIEHKA Ha
EBporneilickus cbr03, BKIOUYUTETHO HEMHA AbprKaBHA MHCTUTYLMS, ar€HIMs WU JPYKECTBO ChC CIelMaiHa el —
B Ciydail Ha (pefeparHu AbpKaBU WICHKH, WicH Ha Denepanusra, JpyKeCTBO ChC CHEIHATHA [N 33 HIKOIKO
JbPIKaBH WICHKH, MEXKIyHApOJHA (PHMHAHCOBA MHCTUTYIU, CH3/IaICHA OT JIBE WM IIOBEYE IbPIKABH WICHKHU, KOSITO
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HnMa 3a eI a1a M06I/IJ'II/I3I/Ipa (l)I/IHaHCI/IpaHe " Aa npeaocTaBs (bHHaHCOBa IoMo1II B 110J13a Ha CBOUTC YJICHOBE, KOUTO
H3IUTBAT UK Ca 3aCTpalliCHU OT CEPHUO3HU (l)I/IHaHCOBI/I HpOGJ’IeMI/I, njim oT EBpOHeﬁCKaTa WHBCCTUIIMOHHA OaHka.

banxoesu oenozumu

C men ocurypsiBaHe Ha TMKBAIHOCTTA Ha DOHAA WK B cIydanTe, Korato QOHIBT HE € B ChCTOSHUE J1a HHBECTHPA
HEYCBOCHHS CH KallUTall B ICHHU KHIDKA, YTpaBuTensaT Ha QoHma nMa mpaBo /1a Jeno3rupa HEYCBOCHHS KalUTal
Ha @oHIa B KpEIUTHH HHCTUTYIMU NOJ (hopMaTa Ha OE3CPOYHH IETIO3UTH FUTH JCMO3UTH, KOUTO MOTaT Aa ObIaT
M3IUTATEeHH CIIe NPEeIu3BecTHe W MMaT Majex Ao 12 Mecema, mpu yCIOBHE Y€ CENANMINETO HAa KpeIWTHATa
WHCTUTYLMS € B IbpKaBa — WieHKa Ha EBponeickus chio3, WM aKO CeajMIEeTo Ha KpeAUTHATAa MHCTUTYLIHS HE €
B JIbpKaBa WICHKa, TS MOJJIEKH Ha TNPYACHIMATHU TpaBuia, KOUTO MO MHeHHe Ha Ham3opHust opran ca
CKBHBAJICHTHH Ha pa3nopen0uTe, MPEeIBUACHU B 3aKOHOIATEICTBOTO Ha ChIo3a.

Coenku 3a Qunancupane ¢ yenuu KHusxca

Peno coenxu u obpammnu peno cnopasymenus

Crenka 3a 00paTHO M3KyIlyBaHE M 00OpaTHA PEIo CAENKA 03Ha4aBa BCAKO CIIOPa3yMEHHUE 3a MMPEXBHPISHE Ha
LIEHHHU KHIDKAa WM TapaHTHPaHU MPaBa, CBBP3aHHU C MIPABOTO HAa COOCTBEHOCT BBbPXY LIEHHH KHIKA, KOTaTo
rapaHIUsiTa € U3/1a/ieHa OT MpHU3HaTa 6opca, KOATO ABPXKHU IIpaBaTa BbPXY HEHHUTE KHIKA, U CTIOPa3yMEHHETO
HE T03BOJIsIBA HA MpoJaBada Ja NPEXBBPJIM WIM Aa 3aJ0XKM JaJeHa IICHHa KHWTa Ha IIOBEYE OT EIWH
KOHTPareHT €JHOBPEMEHHO, M ChIbpKa CHIIO Taka aHTAKMMEHT Ha IpojaBada Ja HM3KyIMH OOpaTHO H
aHT@KUMEHT Ha KyIyBaya Jla Mpemnpojaje AaACHUTE IEHHHW KHWXKA — WIM IIEHHW KHWXa OT CBLIMA BHI,
3aMeCTBAIl AaJICHUTE LICHHN KHM)Ka — Ha OIIpEe/IelieHa IIeHa Ha olpe/ielieHa O'b/iela 1aTa Wil Ha 1aTa, KOsiTO
e ObJie onpe/esieHa OT NpexBbpiuTess. TakaBa cenka ce cMaTa 3a Cliopa3yMeHue 32 00paTHO M3KYIlyBaHe
3a JIMIETO, KOETO MPo/iaBa LIEHHUTE KHIKA, ¥ 332 00paTHa Perno celKa 3a JIMIETO, KOETO T KYIyBa.

Coenka 3a noKynka ¢ yciosue 3a nocieds8aua npooaxicoa u coeixka 3a npooaxicoa ¢ yciosue 3a nocie08aujo
06pamHo u3Kynysame

Crenka 3a OKyIKa C YCIOBHUE 3a MOCIIE/IBAINA MPOJak0a WK cesKa 3a Ipojax0a ¢ yCcIoBHUe 3a MOCIIeIBAII0
00paTHO M3KYIyBaHE O3HAYaBa C/IENIKA, IPU KOSITO KOHTPAreHT KyIyBa WM MPOJaBa [IEHHU KHUXa, CTOKH,
WM TapaHTUPaHU TpaBa ChC CHIUIOTO OMKCAHUE 32 ONpE/eicHa IIeHa Ha ObJela AaTa; Ta3u CAejKa € CAelka
3a MOKYyNKa C YCJIOBHE 3a TOCHeaBaia npoaaxba 3a KOHTPAreHTa, KOWTO KylyBa LEHHUTE KHUXA HIIH
rapaHTHpaHuTe TpaBa, M CJAENKa 3a MpoAaxba ¢ yCIOBHE 3a MOCIEABAIIO OOPAaTHO H3KYIyBaHE 3a
KOHTpareHTa, KOWTO I'M MPOaBa.

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

Crenka, Ipu KOSTO KOHTPAareHTHT MPEXBHPJIS IICHHH KHW)XKA Ha 3ae€MOTONydaresl CPelly 3aJb/KCHHETO
32€MOIIOJTyYaTeNSIT 1a BbpHE €KBUBAJICHTHH IICHHM KHUKA TP TIOMCKBaHe WM Ha JajieHa ObJaella Jara; 3a
KOHTpareHTa, KOUTO MPEXBBPJsS IIEHHUTE KHWXKA, CAeNIKaTa € ClejKa 3a MPEeJOoCTaBsiHe B 3aeM Ha IIEHHU
KHIDKA, a 32 KOHTpareHTa, KOMTO MoTydaBa [ICHHUTE KHIDKA, TOBA € CIIENIKA 3a ITOJTyJYaBaHE B 3aeM Ha [ICHHH
KHIDKA.

Hucmpymenmu 6 wyscoecmpanna 6axyma
Vopasutenar Ha @Ponpa Moxe na uHBecTHMpa axkTuBuTe Ha @DOHJA B HMHCTPYMEHTH, JIEHOMHUHHUPAHU B
YyKAECTPaHHU BAJIyTH, BAJIyTHU JBOMKH UJIM JE€PUBATH 34 TAKMBA UHCTPYMEHTH.

Lpyau 0vreo6u yennu KHUX*CA, UHCMPYMEHmMU HA PUHAHCOBUSA NA3AD

OO6nurany ¥ MHCTPYMEHTH Ha (MHAHCOBHA Ta3ap, eMUTHPAHU OT APYTH OpTraHU3aIuu (Hamp. HMKOHOMHYECKH
oTepaTopy, KPeOUTHH WHCTUTYLUH, OOIMHM W IPYTH WHCTUTYLIWH) W CIopex Bszt. MbnroBH LeHHW KHIDKA,
Pa3IMYHM OT Jbp’KaBHU LIEHHM KHIKA 110 CMHCBHJIa Ha pasfen 4, T. 2, moarodka 2a ot naparpad 4, eMUTHPAHH HITH
rapaHTHpaHu OT JbpkaBa — 4ieHka Ha OpraHu3anusara 3a MKOHOMHYECKO ChTpyIHu4YecTBO U pazsutue (OVCP),
pas3iMyHa OT AbpXKaBa — WieHKa Ha EBporeiickus chlo3, WK OT [IeHTpaJiHaTa OaHKa Ha TakaBa JIbp)kKaBa — YJIEHKa
Ha OUCP.

Axyuu
AKIMsITa € IeHHA KHUTa, TIPEJICTABIIABAIA WICHCKY TPpaBa U JsUT 0T COOCTBEHOCTTA B aKIIMOHEPHO JIPYIKECTBO.

Hepusamuenu uncmpymenmu
JloroBop 3a mepuBaT € ClieNKa, YUATO CTOHHOCT 3aBUCH OT CTOMHOCTTA Ha 0a30BUS WHBECTUIIMOHEH HHCTPYMEHT,
qyXKAeCTpaHHA BaIyTa WK pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOWTO MOJXKeE Jla C€ ThPTyBa.
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Jonyctumu nepuBaTHBHU HHCTPYMEHTH:

JepuBaTHBHM (DMHAHCOBM WHCTPYMEHTH, THPTYBaHH Ha PETYJIMpPaHH TMa3apH, BKIIOYUTEIHO EKBUBAJICHTHU
MHCTPYMEHTH C NAapH4eH CETHIMEHT U HECTaHIApTU3UPAaHU ACPUBATHBHYU (MHAHCOBH MHCTPYMEHTH, THPryBaHU
M3BHHOOPCOBO (IOTOBOPH 32 H3BEHOOPCOBH JEPUBATH), IPH yCIOBHE Ue:

@) 0a30BM MHCTPYMEHTH HA TaKHBa JOTOBOPU 3a W3BBHOOPCOBH JEpMBATH Ca JOIMYCTHMH HHCTPYMEHTH WU
(MHAHCOBM WMHJACKCH, JIMXBEHH IPOLECHTH, OOMEHHHM KypCOBE WM BalyTH, B KouTo QOHIBT MMa NpaBoO Ja
MHBECTHPA B CHOTBETCTBHE C HHBECTUIIMOHHUTE CH LIeIH, onpeaeneHy B [lomtukara 3a ynpasieHue Ha QoHpa;
0) KOHTPareHTHTEe IO TAaKWBa IOTOBOPH 3a HM3BBHOOPCOBH JEPUBATH Ca WHCTUTYLHH, KOUTO MOAJIEKAT Ha
NpyJIeHIMAaJIeH Haa30p U ca Kiacu(pHUIUpaHHu B KATErOPUUTE, paspenieH oT Hag3opHus opras, u

6) OCHTYpEHa € HaJIe)KIHA U TPOBEpUMa eXKeHEBHA OlIEHKa Ha Te3U N3BBHOOPCOBH JIEPUBATH U 110 MHUIIMATHBA HA
®donna qoroBopute Morar aa ObAaT MPOAaACHH, JIMKBUIUPAHN WU MPUKIIFOYEHU Ype3 ONeparys 1o NpuxBaliaHe
TI0 BCSKO BpEME I10 TSIXHATa CIIPaBe/JINBA Ma3apHa CTOHHOCT.

@DoHIBT MOKE CHIO TaKa Jla CKII0YBA JOTOBOPH 3a Cyall 3a 00111a JIOXOIHOCT, T.€. CIACJIKH, IIPH KOUTO KOHTPAareHT
NPEXBHPIIL Ha APYT KOHTpareHT oOmus (UHAHCOB pe3yiraT OT pedepeHTeH MacHB, BKIIOYUTEIHO MPUXOIH OT
JINXBU M TAaKCH, KalTUTAJIOBH NIEYAION U 3aTyOH WM KPEIUTHHU 3aryOH.

3.4 H3puuna ungpopmayusn, nacoueawia enumanuemo Kom pazoeaume na Ilonumuxama 3a
ynpasnenue na @onoa, 6 Koamo ca npeocmagenu puckogume gpaxmopu na Qonoa

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

3.5 ILen na coenxkume ¢ 0epueamugHu UHCIMPYMEHNU U §b3MONCHUME PE3YTMAMU ON U3NOI36AHENO HA
0epueamueHU UHCMPYMEHMU 6bPXY PUCKOBUS NPOPUL

DoHABT H3MOI3BA JACPUBATUBHU HHCTPYMCHTH 3a LCIUTEC Ha XCIHKUPAHCTO M 3a e(beKTI/IBHOTO pa3BUTUC Ha
HOqu)CﬁHa. CZ[eHKI/ITe, CKIIFOYCHHU C LCJ XCIKUPAHE, HaMaJIIBaT CKCIO3WLHATA Ha qDOHZ[a KbM YYXXACCTPAaHHA
BajlyTa WJIW APYTrW HHCTPYMCHTH. C u3moi3BaHETO Ha no3unuy, NpearnpueTu 3a e(l)eKTI/IBHOTO pa3BUTHUC Ha
HOqu)CﬁHa, HUC MMOCMAMC Ia3apHa CKCIIO3UIUA Ype3 ACPUBATUBHU HHCTPYMCHTH, KOCTO MOKE Aa yYBCJINYH PUCKaA
Ha nopT(beI‘/'ma 4pe3 pruCKa OT HCU3IIBJIIHCHUEC, CBBP3aH C ACPUBATUBHUTC JOTOBOPH.

3.6 H3puuna ungpopmayusn, Hacoueauia GHUMAHUEMO KbM CREYUAIHUNME PUCKOGE, NPOUSIMUYAUU OM
EeKCRO3UUUA KoM KOHKPEmHa uncmumyyus, nadsuuiasauia 20%

Konconuaupanata puckoBa ekcrio3uiusi Ha DoHAa KbM JajieHa WHCTUTYIUS, MPOU3TUYANA OT WHBECTHIINH B
MPEXBHPIMMHU [IEHHU KHW)KA WU MHCTPYMEHTU HA MApU4YHUS Ta3ap, EeMUTHPAHU OT ChIaTa UHCTUTYLHS, WIHA B
JICTIO3UTH WK JJOTOBOPH 3a H3BBHOOPCOBH IEPUBATH, CKIIFOUCHH C Ja/icHATa HHCTUTYIIUS, HE MOJKE J1a Ha[BUIIABa
20% ot aktuBuTe Ha POHIA.

3.7 Kozamo ®onovm uneecmupa 0CHOBHO 6 KAmezopus aKmueu, pasiuiHa om npexevpiaumu yeHHU KHUMCA
WU UHCMPYMERMU HA NAPUYHUSA RA3AD, WU KO2AMO PERIUKUPA Onpedeen UHOEKC, U3PUUHa
uHpOpMayus, HACOUEAA 6HUMANUEMO KbM MA3U KAy3a Om ungecmuyuonnama noaumuka na @onoa.

Henpunoxumo.

3.8 H3puuna ungpopmayusn, Hacoueaua 6HuUManUemMo KoM paKma, ue HeMHAMA CMOIHOCI HA AKMUGUMe
Modice 0a 0bOe CUTHO NPOMEHIUBA NOPAOU 8B3MOINCHUA CHCMAB HA nopmerina

[Tazaprara 1ieHa Ha HHBECTHIIMOHHUTE HHCTPYMEHTH B opTdeiina Ha @oHma Moke 1a ce Kojebae mopaau IpOMEeHN
B MKOHOMHYECKaTa ¥ MOJUTHYECKATa Cpela, MapuyHaTa MMOJMTHKA Ha IEHTPATHUTE OaHKH, CTOIIAHCKaTa IEHHOCT
Ha EMHUTEHTHTE U KPEIUTHUTE MHCTUTYINH, IPHEeMaIiy OaHKOBH AETIO3UTH, TAXHATA JIUKBUIHOCT U BE3IIPHEMAHETO
UM, KaKTO U BpPB3KaTa MEXIY THPCEHETO W MpeIaraneTo. YIpaBuTenaT Ha QoHAa MOXKe Ja HaMalld, HO HE MOXe
HaIThJIHO J]a eTMMUHHUPA epeKTa OT BOJIATHIIHOCTTA HAa LICHNUTE Ype3 AuBepcH(UKanus Ha nopTdeiiia, mopair KOeTo
HeTHaTa CTOMHOCT Ha akTuBHTe Ha [l Ha DoHIa MoKe 1a HaMaiee B OIIPE/EIICHH TIEPUO/IH, @ B KpallHU Clydan
TOBa MOJKE Jia JIoBeJie JI0 3ary0a Ha coOcTBeHMs KanuTan Ha DoHpa.

3.9 H3puuna ungopmauus, nacoueawya GHUMAHUEMO KbM (QaKma, ue Cb2IACHO papeuieHuemo Ha
Haozopnuusa opzan ®@ondvm moixce oa ungecmupa 00 100 npoyenma om axkmueume cu 6 paziuyHu
RPEXeLPIUMU UEHHU KHUMNCA WIH UHCIMPYMEHMU HA NAPUYHUS RA3AD, EMUMUPAHU OM ObPIHCAEA — YICHKA
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na EHII, unu neiitna obwuna, mpema 0vpicasa uiu MedcoyHapooOHa Op2anu3ayus, é KOAmo 4ieHyeam
e0Ha unu nogeye ObPIHCAGU YNeHKU

Henpunoxumo.

3.10 /Jpyza unghopmayus, cévpiana c @onoa

Puck, cévpsan ¢ ycmoiiuusocmma: €KOIOTUIHO, COLMAIHO WIN YIPABICHCKO CHONTHE HIIH OOCTOSTEICTBO, YHETO
HACTBIIBAHE MM CHIIECTBYBAaHE MOJXKE /1a OKaXE JICHCTBUTENICH MM NMOTECHINAICH CBINECTBEH HEOIAronpusiTeH
e(eKT BbpPXY CTOMHOCTTA Ha MHBECTUIIHATA.

PuckoBere mo OTHOIIEHHE HAa YCTOHYMBOCTTAa, CBBP3aHM C BB3JEHCTBHATA BBPXY OKOJHATA Cpeja, BKIIOUBAT
HalpuMep HEeaJeKBAaTHO YIIPaBICHHE Ha MPOLECUTE, CBBP3aHM C H3MEHEHHETO Ha KIUMaTa, COLIMAIHUTE
BB3ICHCTBUS BKJIIOUBAT HENpHIaraHe Ha MEXX/yHapOAHO NMPU3HATU TPYAOBH CTaHAAPTH UM HEaJeKBaTHU YCUIIUS
3a MPeoJ0IsIBaHE Ha PA3IUKUTE B 3aIUIAINAHETO HA )KEHUTE U MBXKETE, a PUCKOBETE, CBbP3aHU C KOPIOPATUBHOTO
yIpaBJieHUE, BKIIOUBAT HAIPUMED HECIIa3BaHE Ha MpaBaTa Ha paOOTHUIIMTE U U3UCKBAHUITA 32 3alUTa HA JaAHHUTE.
PuckoBeTe, CBbp3aHNU C yCTOHYMBOCTTA, MOTAT fa ObaT 3HAYNTEIHN CaMH 0 ceOe CH, HO aKO CE pealn3upaT, Morat
Jla OKaXaT CHINECTBCHO BB3JACHCTBHE M BBPXY APYTH PUCKOBH (AaKTOPH M MOTaT HalpuMep Ia TOBIHSIAT
HeOIaronpusaTHO BbPXY HUBOTO Ha Na3apHUS PUCK, TMKBUIHNS PHCK, KPEITUTHHUS PUCK MU ONIEPAaTUBHUSA PHCK, WIN
Jla TIOBJIMSISIT HEOJIAronpusATHO BEPXY CTOHHOCTTAa HA MHBecTHIMUTE Ha DOH/A, BKIIOUYNTETHO BBPXY ISIIOCTHATA
3ary0a Ha CTOMHOCT, KaTO 110 TO3H HA4YHH IOBIUSAT HEOIAronpuaTHO BbpXy pe3yiaratute Ha Donpa. [Topanu Tosa
PHCKOBETE, CBBP3aHU C yCTOMYMBOCTTA, CE€ CMATAT 32 HOPMAJIHU PUCKOBE.

PuckoBere, cBbp3aHU C YCTOMUMBOCTTA, MPOM3TUYAILIM OT BB3JEHCTBHETO BBPXY OKOJHATA Cpeja, cOoIMajHaTa
cdepa ¥ KOPIOPATUBHOTO YNpPAaBJICHUE, MOTAT Jia Ce MPOSBAT U MO cHelu(HUYeH 3a JPYKECTBOTO HAYHMH, KaTO
nasapHaTa CTOWHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH, EMHUTUPAHH OT JIPY>KECTBA, KOUTO HE CIa3BaT W3UCKBAHUATA
3a YCTOMYHMBOCT, MOXKE Jla Hamallee IOpajJd PHUCKOBETE, CBbP3aHH C YCTOMYMBOCTTA, KOMTO MOTaT Ja Obaar
NPUYUHEHH OT CHbOUTHS, 3acsraly PenyTalusITa Ha JPYKECTBOTO, CAHKLIUH, HAJIOKEHU Ha PY)KECTBOTO, WU JOPU
(u3MUECKH PUCKOBE, IPEAN3BUKAHH OT M3MEHEHHETO Ha KIIMMarta.

PuckoBeTte, cBbp3aHH C yCTOHYMBOCTTA, MOTAT Jja CE MPOSBAT U B ONEPATHBHUS PUCK, NPUYMHIBANHKHU 3aryOn Ha
®Donna kaTo 110, aKo YNpaBUTEIAT Ha DOHIA WM aHTaKUPAHUTE OT HETO JIOCTABYMIM Ha YCIyTH HE 00pbIIaT
JOCTaThYHO BHUMAHHE Ha CKOJOTUYHHUTE, COLUATTHUTE U YIIPABJICHCKUTE ChOOPAKEHHS.

IIpu B3eMaHeTO HAa HHBECTULIMOHHU PelleHus, cBbp3aHu ¢ Ponna, YupasutenaT Ha QoHAA pa3riIexkaa U HaJIEKHO
OLICHSIBA PHCKOBETE 33 YCTOMYMBOCTTA, IPOU3THYAINY OT €KOJOTMYHHUTE, COLUAIHUTE U yNPABIECHCKUTE aCIEKTH,
Cpel BCHYKH pPHCKOBE, CBBP3aHM C HHBeCcTHUIHMATA. lleara Ha BKIIOYBAHETO Ha PHCKOBETE, CBBP3aHH C
YCTOIUMBOCTTA, B MHBECTUI[MOHHUTE PELICHUS € J1a C€ TapaHTHUpPa, Y€ PUCKOBETE CE Pa3NO3HABAT Bh3MOXKHO Haii-
CKOpO, 3a J1a MOXe J]a Ce yNpaBisiBa U CMEK4YaBa MO MOAXOJI HAYMH TSIXHOTO BB3ACHCTBHE BBPXY aKTUBUTE Ha
donja.

B npouenypure 3a ynpasieHHe Ha pUCKa, Ipuiaraiu oT Ynpasuteis Ha PoHza, TOH B3eMa NpEeABU U U3MEPBA
BCHYKH PHUCKOBE, CBBp3aHM Cc @DOHHA, KAaKTO € IOCOYEHO B TO3M pasfel; IO-CIeIHaHO, PHUCKOBETE 3a
YCTOHUMBOCTTA, IPOU3TUYALIHN OT €KOJOTMYHHM, COLIMATIHU M YIIPABICHCKU aCIEKTH, KaTo MpHiara noxkasaTeiay 3a
pHCK 3a OIleHKa Ha puckoBeTe. Iloka3arennTe 3a pHCK OLIEHSBAT PHCKOBETE OT BCEKM aclEKT Ha PHUCKa 3a
YCTOHUMBOCTTA, KaTO CE€ B3e€MaT NPEABUJ KOJUYECTBEHH M KAueCTBEHU MOKa3aTelnd. YmnpaBuTensT Ha Donja
U3M0J3Ba peUTHHTH U onleHkH 3a ECY, npenoctaBeHH OT BBHIIEH JOCTABYUK Ha AaHHH 32 DoHpa. JlocTaBUMKBT Ha
JIaHHY M3110J13Ba OOIIMPHA OTpacioBa U criel(uyHa 3a KOMIIAaHUUTE 0a3a JaHHH, 3a Jla 00001IM U Kiacupuumpa
BCEKH E€KOJIOTHYEH, COLIMAJICH U YIPABICHCKH CETMEHT IO ONpeAesIeH HAa4YMH, e[ KOSTO TH NMPEeBPbhIa B €IUHEH
nokazaten 3a ECY. Ympasutenat Ha ®oHJa U3M0A3Ba MOKA3aTENNTE, MPEAOCTABEHU OT JIOCTABUMKA HA JIAHHH, B
IpoIieca Ha B3eMaHe Ha HHBECTUIIMOHHU PEIICHNUS.

YupaButenat Ha @oHIa HHTETPHPaA PUCKOBETE 38 YCTOHYMBOCTTA U TAXHOTO YIIPABICHHUE B IIPOLIECHTE HAa B3EMaHe
Ha pemeHns BbB PoHIa; choTBeTHO POHIBT € B CHOTBETCTBHE C WiIeH 6 oT PerimameHTa 3a omoBecTsBaHE Ha
nHpOpManus BB Bpb3Ka ¢ ycroiunBocTTa (OMY) B cexTopa Ha (PMHAHCOBHTE YCIIyTH.

@oHIBT HAMA 3a 1N Ja HachpuaBa KOJIOTUYHHUTE W/WIIM COLMAIHYU XapaKTepUCTHKH (He romnajga B oOxBara Ha
wieH 8, anunest 1 ot Pernmamenra 3a OWY) mim 1a ocurypsiBa ycToi4rBY MHBECTHIMH (HE MOmaja B 00XBara Ha
wieH 9, maparpadu 1, 2 u 3 ot Pernamenra 3a OYN).

4. JocCTsIl JO0 HHOOPMAI[HA, ITPEJOCTABIHA HA HHBECTUTOPHTE

4.1  Ilpedoocmags ce nHaumeHO6AHUENO HA MACMOMO, Kb0emo mozam 0a 6voam noayuenu IIpocnexkmvm na
@Donoa, llonumukama 3a ynpaenenuemo my, OCHo6HUA UHDOPpMAYUOHEH OOKYMEHm U nepuoouiHume
omuemu, u ¢ KOemo ce npeoocmasam CvO00U{eHUA 6 PAMKUINE HA U36LHPEOHOMO ONOGECMAGAHE HA
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uHopmayua — Hanpumep UHGOPMAUUA 3G U3ELPUIEHU NAAUWAHUA KbM UHEECMUmMOpUmMe U 3a
omkynyeanemo na 0ano0ee na QPonoa

[pocuextsT Ha Ponpa, [TonuTHkaTa 32 ynpasnenne, OCHOBHUAT HHYOPMALMOHEH JOKYMEHT 32 HHBECTHTOPHU H
NEePUOIMYHNUTE OTYETH, KAKTO U M3BBHPEIHHUTE ONOBECTABAaHM, ChoOmeHnATa Ha Donna u uHbpOpManusTa 3a
IUIalIaHUATAa KbM MHBECTHUTOPUTE ce MyOINKyBaT Ha caliToBe 3a IyOJIMKyBaHe; T.e. Ha yeOcaliTa Ha YIpaBUTeI
Ha DoHpa, neiictam ot mMero Ha Ponpa (https://www.otpalapkezelo.hu/hu/nyito), Ha yebcatita Ha OTP Bank
Plc., mefictBama kato OcHoBeH muctpuOytop (https://www.otpbank.hu), kakTo u Ha MyOIMYHO IOCTHITHATA
mwiatopma 3a myOnuKanuu, ynpammsiBaHa oT Hamsopuus opran (https://kozzetetelek.mnb.hu). IIpocmektsr,
[Nonurukara 3a ynpasnenue Ha @onna u OCHOBHHAT HHPOPMAIMOHEH JOKYMEHT ca Ha Pa3ojIo)KeHHE B IieyaTHa
(hopma npy MOMCKBAaHE OT MHBECTUTOPA B MECTaTa 3a Mpojaaxoa.

4.2  Jlpyza ungpopmayus, cevpsana c @onoa

Henpunoxumo.

5. JIAHBYHA HH®OPMAIIHA

Tosu pazaen 06001maBa obuMTE MPaBKIIa 32 JAHBYHO OOaraHe, NpHIOKUMHU KbM DoHIIa, B3 OCHOBA Ha TaHBYHUTE
pasmnopendu, KOUTO ca B CHia KbM MOMEHTa Ha omoOpsBaHe Ha IIpocmekra M KbM MOMEHTa HA M3J[aBaHE HA
paspemerne ot Hansoprust opraH. OTrOBOPHOCT HAa MHBECTHUTOpA € Ja MOJydYd MoapoOHa HH(OpMamus OT
MPWIOKMMUTE HOPMAaTHBHHU aKTOBE, CJIE[ KaTO € HAIlbJIHO 3amo3HaT ¢ ¢axrtute. Mous, uMaiite mpensun, de
JaHBYHHUTE MOCJIEAUIIM MOTaT J1a ObJaT OLICHEHH CaMO Bb3 OCHOBA Ha KOHKPETHUTE 0OCTOSTEICTBA HA HHBECTUTOPA
U Y€ Te MOTarT Jia ce MPOMEHSAT B Obele.

Tpancrpanu4Ho npejarate Ha nasapa: Ympasurenar Ha QoHzia Ou Mckan Ja npeaynpend HHBECTUTOPUTE, de
3a B3EMaHETO Ha UH()OPMHUPAHU MHBECTUIIMOHHH PELICHUs € HEOOX0AMMO 3a/IbJI00YEHO NMPOYYBAHE HA TaHBYHUTE
pasnopendH U ue mpaBuiIaTa 3a JaHBYHO obnaraHe Moxe Jia ObAaT pa3InyHU IPU TPAHCTPAHUYIHH IIPOJAKOH.

5.1 Kpamko 0606uenue na oanvunume panopeoou, npunoxcumu kom Ponda, Koumo ca om 3HaveHue 3a
UHBeCmuUmMopume

CeriacHo paeiicTBamuTe pasmopenotu QOHABT HE MOUICKH HAa NAHBYHO oblaraHe B YHTapus Ha IIONyYeHHUTE
npuxoan. B ciydali Ha NTUXBH, AMBHIACHTH ¥ KAIIMUTAJIOBH TI€YANOM WM JPYTH TOTEHIHATHA ITOXOAH OT
YyXKICCTPAaHHH WHBECTHIIMHM, TE3H JOXOIM MOTaT Jia IMOJUIeKaT Ha JaHBYHO oOaraHe B CTpaHAaTa HA W3TOYHHKA
(xBpIeTo e mpUAOOHT JOXOABT). JJaHBPYHOTO OONIaraHe Ha TOXOIUTE OT YYXKACCTPAHHH HHBECTHIIMHU CE ONPEAEIs OT
HAIIMOHATHOTO 3aKOHONATENICTBO HA KOHKPETHATa JbpKaBa M OT OTOBOpPA 3a M30srBaHE HA JBOHHOTO NaHBYHO
obnarane MeXJly KOHKpeTHaTa JbpiKaBa U Y Hrapus, ako uMa TaKbB.

Cneyuanen 0anvK 8bpxy UHEECTNIUYUOHHUME (POHO08E

ChbrilacHO AeicTBaIIUTE 3aKOHOBH pasnopenou PouawT ce obnara che crenualieH JaHbK. JlaHbuHarta ocHOBa ce
M3YUCIISBA, KAKTO CJIEABA: KOHCOJIMANPaHaTa CTOHHOCT Ha JISUIOBETE Ha ()OH/IOBETE, YIIPABISIBAaHU OT YTIpaBUTENs Ha
®doHa, 32 KOHKPETHOTO TPUMECEUHE — OTYCTEHA 3a KAJICHAAPHHUTE JHH Ha TPUMECCUYMETO 0 HETHa CTOHHOCT Ha
aKTHBUTE — pa3jielieHa Ha KaJICHaPHUTE JIHU Ha TpUMeceunero, 6e3 na ce Brimousa croitnocrra B HUF Ha neHHuTe
KHUKA, JIBPKaHU OT POH/IA 338 KOJEKTUBHO HHBECTUPAHE U OTYETEHH 0 T€3U CMETKHU, U3YHCIIEHA 10 TOPENOCOYCHHSI
HauuH. ['onnmaaTa nanpuHa craBka € 0,05% ot manpyHaTa OCHOBA. JlaHBUHUTE 33BJDKEHHS CE OTIPEIEIAT, ChOUpar
U Jexnapupar ot Ympasutens Ha DoHa, a ONpeNesieHUAT U ChOpaH — WM HeChOpaH — JaHbBK Ce Iuiala OT
VYupasurens va @onna (cpOupane Ha gaHbka). JaHbYHOTO 3aIBIKEHHIE CE HAUMCIIsIBA HA TprUMeceyHa 6a3a o 20-o0
YHCIIO HAa Mecella, cie/Bal] peepeHTHOTO TPUMeceUre, U ce JeKIapHipa U Iialla o ChllaTa 1aTa, KaTo ce U3M0J3Ba
(hopMyJISIPBT, PEIOCTABEH OT JaHBYHHUS OPTaH.

5.2 Iloopobna ungpopmauun 3a yopvickume npu u3mouyHuUKa om 00Xooume u Kanumaiosume neuanou,
U3NIAMeEHU HA UHBECMUmMOopume

5.2.1 Jlanvuno obnazane na mecmuu Quudecku iuya

Jloxoou om auxeu om [anoseme na @onoa

Coriacuo pazzen 65, naparpagd 1, 6yksa 0) ot 3akon CXVII ot 1995 r. 3a nanbka BbpXy 10X0JUTE Ha (HPU3MUECKUTE
nuua, u3MeHsH nepuoanyHo (,3AADII), noxon oT NTMXBY 03HAYaBa CIEAHOTO:
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,,6) 6b6 6PB3KA C KOJIEKMUBHU UHBeCmMUyuu, Koumo ce npedﬂaeam u mvpeysam i’ly6ﬂulﬂ-l0 Uu ako omeoeapsim Ha
onpe()eﬂeHuemo, C'b()'prfCClU/[O ce 6 3axona 3a Kanumanosus nasap,

6a) doxo0vm, usniamen (HauucieH) Ha usuuecko auye nood opmama Ha AUX6A U/Unu O0XOOHOCH, AKO YeHHUme
KHUICA €A ObPAHCAHU 8 OnpedeieH nepuoo om epeme, npedsudeH Kamo npedsapumenno yciogue 3a npudobusane Ha
npaeo Ha UXea u/unu 00X0OHoCm,

606) neuanbume, nonyueHU NPU NOUCKEAHE, O0OPAMHO U3KYNY8aHe UU npexsvpiane [6e3 Oa ce 6Kousa
NPexevbPIAHEmo Ha KOJEKMUBHU UHGECMULUY 8 NPEXBbPIUMU YEHHU KHUJICA Ha OOPCO8 Nazap 8 CbOMEenCmaUe Cbe
3akona 3a xanumanosus nazap uiu Ha nazap 6 opyea O0wvpicaeda — uieHka Ha Esponetickomo uxomomuuecko
NPOCMPAHCMEo, Ul 8 Ovpcasa — wienka na Opeanuzayusama 3a UKOHOMUYECKO CbMPYOHUHECME0 U pa3gumue
(OHUCP)] om 0oxo0a, Ovidcum HA @QU3UYECKOMO JUYye — He3d6UCUMO OM HEemHaAma MeKywa CmMOUuHOCH,
HAMpPYynanama auxea uiu 00X0OHOCMmA, KOSAMo npedcmasisngd — 00 pasmepa, YCmaHo8eH Cb2ldcHo pasnopedbume
3a Kanumanosume neyaniou,

Cwraacuao 3JADJI noxox OT IUXBH € CyMaTa, H3IJIaTeHa KaTo JIMXBa W/WIH JOXOIHOCT 110 IMyOJIUYHO NpeAiaraHi U
THPryBaHHU KOJICKTUBHY HHBECTUIIMOHHN IEHHH KHIDKA, KAKTO U OHA3H YaCT OT JOXO0/a, TI0JIyYeH OT JIsutoBe Ha DoHA
(TIpexXBBpPIICHN Ha TUIIIE), KOATO HA/IBUIIIaBa CyMaTa OT IOKYITHATA [IeHa Ha [ICHHUTE KHW)KA ¥ BCHUKHU TOTTBIHUTEITHH
pa3xoau, CBbp3aHH C MPUI0ONBAaHETO HA IICHHUTE KHIXKA.

B cpoTBercTBHE € pasnopendure Ha wi. 65, an. 6 ot 3JJAPJI ot noxoauTe, mocoueHu B moATOUKA ,,0a“ Ha an. 1 —
aKo TC CC KBaJ’II/I(bI/IIlI/IpaT KaTo JIUXBH I/I/I/IJ'II/I JOXOJHOCT, IMOJYUCHU 3a IIBPBU IIBT CICT HpI/I)IO6I/IBaHeTO Ha IICHHU
KHHWXa — MOT'aT a C€ IpucnaaHat JUXBUTE I/I/I/IJ'II/I JOXOJHOCTTA, INIATCHU KAaTO YaCT OT NMOKYITHaTa I€Ha Ha ICHHUTE
KHHWKa [0 JlaTaTa Ha IMMOKYyIKaTa, KOMTO Ca U3YUCJIICHU U HATPYIIaH! CHIVIACHO YCJIOBHATA HA HEHHUTC KHUXKA, obaue
B CJIy4asi, IIOCOYEH B MMOATOYKA 00) Ha moapasnen 1, mpucrnagHaTaTa 110 TO3M HAUYMH cyMa He Moxe na Oble B3era
NpeIBHI KATO YacT OT MOKYITHATA [ICHA Ha ICHHUTE KHIKA, KOTaTo ICHHHUTE KHIDKA Ce M3HCKBAT, H3KYIyBaT 0OpaTHO
WITH TIPEXBBPIIAT.

CeriacHo pasmopendure Ha wWieH 65, amuaes 6 ot 3AJDJI He ce ompenmens HOXOA OT JNUXBH B CiIydail Ha
npeoOpa3yBaHe Ha [IEHHAa KHUTA HA TPEANICCTBEHUKA 32 KOJIEKTUBHO MHBECTHPAHE B KOJICKTHBHA MHBECTUIIMOHHA
IICHHA KHUTA Ha MPaBONPUEMHHKA B PE3YJITAT Ha IIPeoOpa3yBaHe WK CIIMBAHE HA KOJCKTHBCH MHBECTHIIMOHEH (DOH/,
KaTo B TE€3W Cllydad CTOWHOCTTA Ha IICHHATa KHWra Ha MPEAIIECTBEHHKA Ce B3e€Ma NpENBUJ KaTO CTOMHOCT Ha
npunoOuBaHe Ha IIEHHATa KHUTA OT IPaBOMPUEMHHUKA.

Jlanvyno 3a0vadicenue 8vbpxy doxooume om auxeu om Jlsanoseme na @onda

JaHbKbT BbPXY AOXOJUTE OT JIMXBH € perilaMeHTrpad B wieH 65, ain. 2 ot 3JADJI, kakTo cienpa:

Sanvkoem, ako 00x00vm om auxeu:

a) ce IojdydaBa OT IUIaTel] [IpH IPWIATaHETO Ha HACTOSAIIMS pa3jeN IUlaTel] ca KPEAWTHH HWHCTUTYLHH WIIH
JOCTaBUMIM HA WHBECTHUIIMOHHH YCIIYyTH, KOUTO M3IUIAIIAT JIMXBEHUS JOXOJ BMECTO IIIAaTeNa), ce yCTAaHOBsBaA 3a
MOMEHTa Ha NpUI00MBaHE U Ce MpHCIIa/ia, M3IUIAIIa U IEeKIapHupa OT IUIaTena, ¢ U3KIIOUeHNe Ha TOBA, Ue B CIIydas,
ompeieNieH B moaTouka 60) Ha moapasaen 1) ¢usmudeckoTo nuile Ma MpaBo Ja 3asiBU B JaHBYHATA CH JICKJIapalius,
nojasneHa 0e3 chIeCTBHE OT JAHBUHUS OpPraH MM 4pe3 CaMOOIICHKA, Ta3M 4acT OT IOKyIHATa IIeHa Ha LIEHHHUTE
KHIDKa W JONBIHUTEIHUTE PAa3XOIW, CBBP3aHU C ILIEHHUTE KHIDKA, KOWTO IUIATEI[bT HE € B3eJ MpPEABHI NpU
OTIpeNIeNIIHETO Ha JOX0a:

aa) pH HaJIMYHE Ha yA0CTOBEPEHHE, U3/1a/ICHO OT IIaTela, KOETO ChAbpiKa yKa3aHHe, BIMCAHO OT IUIaTela 110 HCKaHe
Ha YaCTHOTO JIMIIE, Y€ € N3Jall YJJOCTOBEPEHUETO 3a MOCOYEHATa IET;

a6) nipu ycioBue 4e (PU3NUECKOTO JINIe JIeKIapupa (WK € JISKIapupano) JOXOANTE OT JIMXBH M YABPKAHUS TaHBK
Bb3 OCHOBA Ha yJJOCTOBEPEHUETO, IOCOUYEHO B OYKBa aa);

0) € TIoJTy4YeH OT N3TOYHHIIM, PA3JIMYHH OT IJIaTella, Ce yCTAaHOBSBA OT (PU3NUECKOTO JINIIE B TAHbYHATA MY AEKIapalus
W ce BHACS B CPOKa, OTIpeJIeIIeH 32 110JIaBaHe Ha JJaHbYHATa JICKJIapaIys.

CeraacHo ui. 65, an. 2 ot 31PDJI nanbKbT, H34UHCIEH CbC cTaBKa 15%, ce yabpaa, BHacA U JEKIapupa OT IIaTerna.
YacTHOTO NHIIE MMa MPABO Aa ONMPEEIH Ype3 CaMOOLEHKA Ta3W 4acT OT MOKyNHATa I[€Ha Ha IICHHUTE KHIKA U
JIOTTBJIHUTEITHUTE Pa3XO0Jd, CBBP3aHM C IIEHHUTE KHIKA, KOUTO IUIATELBT HE € B3EJ MPEIBU/ MPH OIPEEISTHETO Ha
JI0X0/1a, Bb3 OCHOBA Ha M3/aJICHOTO 3a Ta3H LIEJI yAOCTOBEPEHHE Ha IIaTela, KOETO MUIATELbT CHIO TaKa OMOBECTABA
Ha TaHbYHHS OPTaH.
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Ilpu 06pammuo u3Kynyeane uiu npexevpisane Hd KOJEeKMUSHU UHECCIMUYUOHHU YCHHU KHUNICA (QU3UYECKOMO Tuye
OBJIDICU OAHBK 8bPXY COYUATHUME BHOCKU 6b3 OCHO8A HA CYMAMA, 63¢md Npeosud Kamo 0CHO8d 3d 0AHBKA 8bPXY
doxooume Ha puzuyeckume auyd 6bpxy 00X00ume om Juxeu.

Ceriacao 3akoH LII ot 2018 r. 0THOCHO JaHBKa BBPXY COLMATTHOOCHTYPHTEITHATE BHOCKH, CIMTAaHO OT | aBryct
2024 1., B crotBeTcTBHE ¢ IIpaBurencTBerHo moctanoBieHue Ne 205/2023 (31 mait 2023 r.) goxoanTe OT JIMXBH,
MOJyYeHH OT Pu3utecko auye pu 00pPamuo usKynyeane Wi npexgbpisiie Ha 3aKyNeH! EHHH KHIKA 32 KOJICKTUBHO
uHBectupane, npugooutu cien 30 rouu 2023 1. 1_83emu npedgud Kamo ocHo8d 3a 0biazane ¢ OAHbK 8bPXY 00X00ume
Ha pusuyeckume auya (¢ UsKI04YeHue Ha 00X00ume om Juxey om OA106€ 6b6 POHO06e 34 HEOBUICUMU UMOMU ), CHILIO
ce o0JaraT ¢ JaHbK 33 COLMAIHU OCUTYPOBKH OT 13%, KONTO B ChOTBETCTBHE C JaHbKa BBPXY JIUXBUTE CC OIPEACI,
yABpIKA U TUIAIIA OT IJIaTela Ha JbPKaBHUS TaHBYCH OPTaH B MOMCHTA Ha TUIAIIAHETO.

3a 1enuTe Ha 00JaraHeTo ¢ JAHBK HA JOXOAUTE HA (DU3MYECKHUTE JIUIA A0XOM, MOJAYYEH IO IBITOCPOYEH
MHBECTHUI[MOHEH JIOTOBOP MJIM 10 OTHOUICHUE HA JAJ0BE, PETUCTPUPAHHU B IEHCUOHHA CIIECTOBHA CMETKA, KAKTO U
IOXOJl OT MPEXBLPISIHE HA IIEHHH KHWXKA 34 KOJCKTMBHO HMHBECTHpaHe Ha (GoHpoBa Oopca 1o 3akoHa 3a

KaITUTAJIOBHTE Mazapy U Ha (OoHI0Ba Gopca B KOATO U J1a € rpprkaBa — wieHka Ha EUTT wim OMCP.

Joxo0u, pa3iuynu om 00xo0u om Juxeu

CerinacHo pneiictBamus 3akoH 3a JJIDJI [damose Ha PoHma morar Aa ObIaT PErHCTPHPAHA B paMKHUTE Ha
OTIpeNleNIeHH CXEMH, KOMUTO IaBaT BB3MOXKHOCT 3a HaHBUHHU crecTsBaHus. [IpmMep 3a ToBa ca ,,JOXOIHWTE OT
J'BJITOCPOYHU MHBECTULIMU®, TIPU KOUTO cXeMmaTa IMpeaBIKAa OCBOOOXKIaBaHE OT JaHBK 3a MOCIEAHMs JeH Ha
METTOUIIHUS CPOUCH JICTIO3UT U MpedepeHnaiia Janbuta cTaBka ot 10% 3a mocie Hus ICH Ha TPUTOIUIITHHS
cpoueH neno3ut. Jpyr mpumMep € NMEeHCHOHHATa CIIeCTOBHA CMETKa, KOSTO — MPHU MPEABAPUTEIHO OIpeneeHH
YCIIOBHSL — MMa OIIHUA 3a IbpKaBHA CYOCHIMsI M CBIIO TaKa MPEIOCTaBs OCBOOOJCHH OT IaHBIM ICHCHOHHHU
IUTAIIAHUS, aKO TOTOBOPHT ObJe mpekpareH Ha 10-Ta rofuHa — WK CJIeJ] TOBA — CJICH KaTo € MPU3HATO MPaBo Ha
TICHCHS M JIOTOBOPBT € CKIIFOYCH. AKO YCIOBHUATA HE ca M3IBIHCHU, MPUIOOUTHAT TOXOJ IMOAJICKH Ha TaHBIHO
3aJbJbKEeHUE, npeasuaeHo B 3 JDJI.

[Ipn oBATOCPOYHM MHBECTUIIMOHHHU JOTOBOPH NpeoOpasyBaHETO (3aMsHATAa) Ha IEHHH KHIDKA B PETHCTBpa Ha
CPOYHHTE JIETIO3UTH HE CE CMTa 3a MPEKbCBAHE HAa CPOYHMS JCTIO3UT, aKO Npeodpa3zyBaHara (3aMeHeHaTa) [IEHHA
KHHUTa WIN — aKo (pU3NYECKOTO JUIle U30epe a M3MCKa 4acT OT NMapHUYHHUTE CPEICTBA, HA KOMTO MMAT IIPaBO OT
u3JaTens Ha IIeHHaTa KHUTa — MOJlydyeHaTa BMECTO LIEHHAaTa KHUra cyMa ce BKJIIOUBA B PErHCThpa Ha CPOUHUTE
JICTIO3UTH HE T0-KBCHO OT 15 AHU OT npeobpa3yBaHeTO Ha IIEHHATa KHUTa WM IJIAIIaHEeTO Ha cyMara.

B cnyqaﬁ Ha JO0roBOpu 3a MNEHCHUOHHHU CIICCTABAHUA npeo6pa3yBaHeTo Ha [HOCHHW KHHYKA 3aria3Ba IIpaBHaTa
MPpUEMCTBCHOCT — T.C. HAMaA Oa 613}16 CBBP3aHO C MPABHUTC MOCJICAUIHN, KOUTO Ca CBbP3aHU C M3IUIAIMAHECTO Ha
HCIICHCUOHHHA JOXOJHU (OHCHKaTa Ha JIpyr oOyaraeMm J0X04 U 3aABJDKCHHUETO 3a Bb3CTAHOBABAHC HA IICHCUOHHATAa
Cy6CI/II[I/I$I) — aKO J0CTaBYUKBT Ha HWHBCCTHUIIMOHHU YyCJIYyrW, YydacTBall B npeo6pa3yBaHeT0 UIIn
TpaHC(I)OpMI/IpaHGTO, € MPCXBBHPJINIT HACICACTBCHUTC LICHHU KHHKAa B CMETKATa 3a NMCHCUOHHU LICHHW KHUWXKA Ha
(I)I/ISI/I‘ICCKOTO Jiane 40 Aararta, onpeaciicHa B CACIKarTa.

5.2.2 Jlanvuno obnacane HA 4yicOeCMpanHu pusudecKu uya

JlaHBYHOTO 3aJbDKCHUE Ha YYXKAECTPaHHH (PU3MUYECKU JIMIA MOXKe Ja ObJie OLIEHEHO C OrJie]l HallMOHAIHOTO
3aKOHO/IATEJICTBO HAa TAXHOTO JaHBYHO MECTONpeOMBaBaHE M Bh3 OCHOBA HA JIOTOBOP — aKO MMa TaKbB — MEXKILY
ChOTBETHATA [bpXKaBa W YHrapus 3a H30ArBaHe Ha JBOWHOTO [MaHBYHO oOJjaraHe (HaApUYaH MO-JOY:
MEXIyHapOJIeH JJOTOBOP), aKO (PU3NYECKOTO JIUIE YJOCTOBEPH CBOETO UY)KAECTPAHHO JaHBYHO NpeOUBaBaHE U
NpPe/ICTaBU JeKJIapalys Jaji OTroBapsi Ha YCIIOBUSTA 32 AEHCTBUTEIEH COOCTBEHHK 110 OTHOUICHHE Ha IUIAIAHETO.
OTroBOpPHOCT Ha YYyXIECTPAaHHOTO (PH3UUECKO JIKIIE € J1a TIPEeI0CTaBH (J1a PeI0CTaBy Ha pasnosioxkenne Ha OoHa)
yAoCTOBepeHHeTo(s1Ta), HeoOX0AMMO(H1) 3a MpHJIaraHe Ha JaHbYHUTE IPAaBUIIA HA CBOCTO MTpeOMBaBaHE 3a JaHBYHU
1enu (CbOTBETHO YJOCTOBEPEHUETO 3a JaHBYHO NMpeOMBaBaHE HA aHIIMUACKU €3WK, H3IAZICHO OT YY>KIACCTPaHHUS
JTAaHBYCH OpTaH 32 YAOCTOBEPSBAaHE HA JOMYCTHMOCTTA Ha JIMIIETO 32 OCBOOOKAaBaHE OT NAHBIU, HETOBUS IPEBOJT
Ha YHT'apCKU — WM KOIIME HA HIKOW OT Te3W JOKYMEHTH — U JCKIIapaIysTa 3a AeHCTBUTEICH COOCTBECHHK, KOSTO
MOJKE J1a € U3UCKBA OT Pa3nopeIONTe Ha MEKIYHAPOIHUS IOTOBOD).

AKO JIaHBKBT, yIbpKaH OT YyXKAECCTPAHHO (PHU3UUECKO JIMIIE, € MM0-BUCOK OT JIaHbKa, IPUJIOKUM Bb3 OCHOBA Ha
MEXIyHapOIHHS JIOTOBOP, JIMIETO MMa IIPaBO Jia IOUCKA Ja My C€ Bh3CTAHOBH pa3jiMKaTa MEXIy YIAbPXKaHUS U
JBJDKHUMUS TAHBK B ChOTBETCTBUE C MEXK/YHApPOIHHUS JOroBOp B [1aBHaTa JaHbYHA JUPEKIHUS 32 NPUOPUTETHH
cirydau u rosiemu qasskoriatin (Kiemelt Ado és Vam Foigazgatdsdg) na Hanmonannata taHpYHA M MUTHHYECKA
aJIMUHUCTpALIUS Ype3 MPEACTaBsSHE HA YJOCTOBEPEHHE 3a YABbpPXKAHHS JaHbK M JOKYMEHTUTE, HEOOXOAUMH 32
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MPWIATAaHETO HA MEKIAYHAPOIHUS TOTOBOP (CHOTBETHO yIOCTOBEPEHHETO 3a MpeOMBaBaHE 332 JaHBYHU IICTH Ha
AHTJIMICKY €3UK, U3/aJICHO OT YYXKICCTPAHCH IaHbhUCH OPTaH 3a yIOCTOBEPSBAHE HA JOMYCTUMOCTTA Ha JIUIETO 33
0cBOOOX/IaBaHE OT AaHDBIIM, HETOBHS MPEBOJ HA YHTApCKU — WIIM KOTHE Ha KOWTO U Jia € OT Te3H JOKYMEHTH — H
JIEeKIIapanys 3a IeHCTBUTENEH COOCTBEHHK, aKO cE M3UCKBA TaKaBa).

5.2.3 Inawane na 0aHvyu om yH2apCKU UHCMUMYYUOHATHU UHBECIUTNOPU

B ciygait Ha mambpkoruiaTiy, moprexanty Ha 3akoH LXXXI ot 1996 1. 0THOCHO KOpHIOpPAaTUBHUS TaHBK U JaHBKa
BBbpXY JUBHICHTUTE, HEKOJIIKOKPATHO U3MEHSIH, C BaJyTHaTa revanba/3arydara, mpou3THYAIIN OT AUCTPUOYIUsITA
Ha JIsUT0Be OT (DoHIa, ce yBennyaBa/HaMalsaBa JaHbuHATA Oa3a.

5.2.4 Janvuno obnacane Ha uyicOoecmpaniu UHCIMUMYYUOHAIHU UHEECMUMOPU

ﬂaH’b‘IHOTO 3aAbJDKCHUC Ha YYKIACCTPpaHHU WHCTUTYHUOHAJIHU MHBCCTUTOPHU MOXKC Oa 61:,&6 OLCHCHO C Orjica Ha
HallMOHAJIHOTO 3aKOHOAAaTCJICTBO HA Hpe6I/IBaBaHeTO MM 3a JaHbYHU 1EJIU Bb3 OCHOBA HA JOIOBOP — dKO MMa TaKbB —
MCKIAY CbOTBETHATA AbpiKaBa U yHFapI/IH 3a u30ArBaHe Ha JIBOMHOTO JaHBYHO oOJiaraue.

I1. Uadopmanus, cBbp3aHa ¢ npeiaraHeTo

6. IIPEJTATAHE HA /[A/TOBE HA @OH/IA

Henpunoxumo.

I11. IToapodHa nHGopMaLHA OTHOCHO YYaCTBAIIMTe OPraHU3aluu

7. HH®OPMAIHA, CBBP3AHA C YIIPABHTEJIA HA D OH/IA

7.1 Haumenosanue u npasna gpopma na Ynpasumensn na @onoa

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

7.2 Cedanuwie na Ynpasumensa na ®@onoa

Cepnanunie Ha Ynpasurens Ha @onna: H-1026 Budapest, Riado u. 5-11.

7.3 @upmen pecucmpayuonen nomep na Ynpaseumensn na Q@ounoa

VYupasutenar Ha Qonza e peructpupad oT PupMeHus perucTsp KbM PalioHHus cbll Ha bynanema — cronuna
nof peructparpones Homep Cg. 01-10-043959.

7.4 /lama na yupeoseaune na Ynpasumensa na @onoa

VYupasutensat Ha PoHza e cb3naneH Ha 18 centemBpu 1998 . 3a HeonpeeeH CpoK Ype3 MpeodpazyBaHEToO HA
OTP Investment Fund Management LLC.

7.5 /Jpyeu uneecmuyuonnu gponodose, ynpasnsaeanu om Ynpasumensa na @onoa

CHuchKbT Ha JPYrHTE WHBECTHLMOHHM (DOHIOBE, YNpaBisiBaHM OT YmpaBuTens Ha DoHma, € BKIIOUEH B
MpUIOXKeHue 3.

7.6 Ilocousane na ecuuxu opyzu akmueu, ynpaeisasanu om Ynpasumensn na @onoa

KoM 31.12.2024 r. akTuBHTE, YHOpaBIsIBaHU OT YpaButens Ha @oHpaa, Bp3nu3aT Ha: 4 071 Mummapaa yHrapcku
(hopuHTa.
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7.7 Hmena u onvicnocmu Ha ynpasumenume u wienoeeme HA AOMUHUCMPAMUGHUME, YRPAGUmMEeTHUME U
Hao3opnuume opzanu na Ynpaeumens na @onoa, noopodHocmu 3a OCHOGHUmME UM OClIHOCMU U36BH
OpYIHCcecCmeomo, Ko2amo me ca Om 3Havenue 3a mosa OpyHcecmeo

YupaButenHuAT opraH Ha Ympasurtens Ha @oHma ¢ CpBETHT Ha AUPEKTOPHUTE, KOHTO ce CHCTOM OT CIEIHHTE
YICHOBE:

Attila Banfi, [Ipencenaten Ha CpBeTa

Gyorgy Istvan Eder CEO

Tibor Turner, 3amectauk I'M/1, wien Ha ChBeTa

Ferenc Csaba Bakk, cbBeTHHK/MEHHIKBDP Ha mopTdeiin

Ferenc Hosszll, 3aMeCTHUK-TeHEpaleH JUPEKTOP, OTrOBapsIIll 32 MHBECTHLIUOHHATA AEHHOCT

Attila Banfi 3aema qiexHOCTTa [Ipencenaren Ha CbBeTa CHBET 1O JIOTOBOP 32 IpeAcTaBuTencTBo. Gyorgy Istvan
Eder, I'M]I na Ynpasurens na ®oHzia, € pPbKOBONTEN HA OPTaHM3aIUATA HA paboTaTa Ha Yrpasutens va PoHza u
YTPaBILSIBALIMAT JUPEKTOP Ha YpaBuTens Ha PoHza chIiTacHO 3aKOHA 3a KOJICKTHBHUTE HHBECTUIINH. YneHOBeTE
Ha CpBeTa Ha TUPEKTOPUTE ca EAHOBPEMEHHO M YJICHOBE Ha pabOTHATa opraHusanus Ha Ympasutens Ha PoHpa,
KOHUTO — B JJOTBIIHEHUE KBbM CBOS MaHJAT KaTO ATBKHOCTHH JINLA — €A CITYKUTENH, 3a€Mally PA3IUNYHU [UIbXKHOCTH
U OTTOBOPHOCTH B paboTHaTa opraHu3anyst Ha Ynpasurens Ha @oHIa (KaKTo € MOCOYEHO 10 TEXHUTE HMEHA MO-
rope) ChIVIACHO TPYJIOB AOTOBOP ¢ YrpasuTeist Ha PoHua.

I[JTI))KHOCTI/I, 3a€MaHU OT U3IIBJIHUTCIIHUTC NJIBKHOCTHU JIKIla B APYTU APYIKECTBA:

Attila Banfi: Yropasnsasain qupextop Ha OTP Bank Plc., [Ipencenaren na Hagzopuus chBet Ha Joint Stock Company
OTP Bank (Pycus), unen Ha Chera Ha OTP banka Srbija (Cep0Oust) u wien na CrBera Ha Budapest Stock Exchange,
Gyorgy Istvan Eder: ITpencenaren Ha Hamsopuus ceeer Ha ,,JICK Yrpapnenue na aktusu® AJl (Bbirapus),

Tibor Turner: Unen Ha Hanzopuus ceet Ha OTP Invest DZU (Copous) u Unen va Hagzopaus ceeet Ha OTP invest
d.o.o. (XbpBarus)

»HACK Ympaeneane Ha aktuBu AJl, OTP Invest DZU u OTP invest d.0.0. ca apykecTBa 3a yIpaBlcHHE Ha
YyKJECTpaHHN HHBECTUIIMOHHH (POHAOBE, B KOUTO YTpaBuTeniaT Ha DoHga npuTekaBa JIsII0BeE.

Unenose Ha HagzopHus cbBeT:
Domokos Takacs (Ilpencenaren, International Retail Managing Director of OTP Bank Plc.), Laszl6 Vagi, Dr.
Gyorgy Adamosi.

7.8 Pazmep na 3anucanusa kanuman na Ynpasumensn na @onoa

KoM 31.12.2024 . 3anmucaHusT KanuTtan Ha Yrpasurens Ha @oHaa Be3nm3a Ha: 900 MuroHa yHrapcku (GOpUHTA,
KOWTO Ca BHECCHH HM3IISLIO.

7.9 Coocmeen kanuman na Ynpasumensa na @onoa

KoM 31.12.2024 1. coOcTBeHUAT Kanutan Ha Ympasutens Ha Donpa Bp3nu3a Ha 32 467,038 MuwinoHa yHrapcKu
(hopuHTa.

7.10 bpoii 3aemu nuya ¢ Ynpasumenn na @onoa

Ilepconanst Ha Ynpasutens Ha @onma HaOposBa 64 qymu Ha ITBJIHO PabOTHO BpeMe.

7.11 Ilocoueane na KOHKpemHume 3a0aqu u Qyuxyuu, koumo Ynpasumenam na @onoa mosice oa
dellecupa Ha mpemu cCmpanu

YupaButenat Ha QOHIAa MOXKE /1a aHTAKUPA TPETH CTPAHH C [eN T0-e(eKTUBHOTO M3ITBIHEHHE HA ICHHOCTHUTE CH.

Vmpasutenar Ha @oHAa aHTaKUpa TPETH JUIA 32 U3BLPIIBAHE HA JACHHOCTHUTE, TIOCOYEHU B WIEH 7, anuHes 2,
OykBa a), TIOATOYKA aa) OT 3aKOHA 3a KOJCKTHMBHHUTE HHBECTHIMHU [[IPaBHU M CYCTOBOJHHU YCIYTH]|, KaKTO U 3a
m3nbpiHeHne Ha UT 3amaun. [locnmennute obade He MpeACTaBISABAT ayTCOPCHHT ChIiacHO wieH 41, ammues 11,
OykBa 0) oT 3akoHa 3a KOJICKTUBHOTO HHBECTHpPaHE, KOHTO TPEABIDKAA, Y€ HE Ce MPH3HAaBa 3a ayTCOPCHHT
MPEJOCTABSIHETO Ha YCIYTH, KOWTO HE Ca YacT OT YIPABICHUETO HA HWHBECTUIIMOHCH (DOHI, BKIFOYHTEITHO
MPEJOCTABSIHETO Ha MPAaBHH YCIYTH, NTaHBYHU KOHCYJITAHTCKH YCIYTH, YCIYTH 10 CHaOasBaHe, pa3paboTBaHe Ha
KOMITFOTBPHU CHCTEMH, XOCTUHT U MOAIPHKKA HAa KOMIIOTEPHH CUCTEMH, 00yUeHHE U IMO-HATATHIIHO PAa3BUTHE HA
MepcoHaa, ycIyry 1o (hakTypupaHe, CYeTOBOAHO OTYMTAHE HA 3aIlJIaTH U CYETOBOJIHU YCIIYTH.
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7.12 Ilocousane na Opyscecmeama, HA KOUMO ca Oe1e2UPAHU YHKYUU NO YHPABIEHUE HA UHEECMUNUUME

ITonacrosimem Yopasurensat Ha POHJA HE aHTAKKUpPa TPETH JIULA 32 U3BbPLIBAHE HA JEHHOCTTA, IOCOYEHA B WJIEH 7,
anuHes 1, OykBa a) oT 3aKoHa 3a KOJICKTUBHUTE MHBECTUIINH [YIIpaBICHHE HA HHBECTUIHUTE (PEIICHUS, CBBP3aHU
C WHBECTHUIIMOHHHM CTPAaTeTMH M paslpeAcicHHE Ha aKTHUBUTE BBB BPb3Ka C HHBECTHIMOHHATA IIOJHUTHKA,
BKIJTFOUHTEITHO HEMHOTO M3ITbIHECHHE)].

7.13 Ilodpoono onucanue na noiumuKkama 3a v3Hazpaxcoenuama na Ynpaeumensa na @onoa na
IIKHIII]K (nanpumep Kak ce uzuuciagam 6b3Hazpai)xcoeHuama u obde3uiemeHuama, 1uyama, O0mz080pHU 3a
onpeodenane HA 6b3HAZPANCOCHUAMA U 00E3UlEMEHUAMA, AKO UMA KOMUMEN RO 8b3HAZPAINCOCHUAMA,
yjleH06ente Ha KOMUMema no b3HAZPAIHCOEHUAMA)

Vnpasutensat Ha @onaa uma IlonuTuka 3a Bb3HArpaXACHUATA, KOSITO € B ChOTBETCTBHE C Pa3yMHOTO yIpaBlIeHUE
Ha pUCKa ¥ TO Hachbp4aBa, HO HE HAChpyaBa MOEMaHETO Ha PUCK, KOWTO HE CHOTBETCTBA Ha PUCKOBHUS MPOQHI U
MOJIMTHKHTE 32 YIIPaBJICHHE Ha HHBECTUIIMOHHUTE (OHIOBE, YIPaBIIsiBaHU OT Y1pasureist Ha DoHxa.
VYnpasurenat Ha PoHAa, KaTo IBLICPHO IPY’KECTBO, WiIEH Ha baHKOBaTa Irpyma, MOAIEKaIlo Ha KOHCOMUANPAH
Hamsop ¢ OTP Bank Plc., e o0exT n Ha [lonuTikaTa 3a BE3HarpakIeHUATa Ha baHKoBaTa rpyma i npuiara HeifHUTe
CHOTBETHH IpaBmia, 6e3 fa ce 3acsra [lonmuTnkara 3a Bp3HArpaxIeHUATa Ha YripaBuTeist Ha PoHpa.

Hansopuusar ceBeT Ha Ypasurens Ha PoHga — ¢ yuactueTo Ha KomureTa o Bb3HarpakACHUATA Ha Y IpaBUTENs
Ha PoHIla — B3eMa pemieHne 3a npueMane Ha IlonuTHkaTa 3a Bb3HArpaXxXJICHUSITA U 3a 0fo0psABaHEe Ha HEWHHTE
W3MEHEHHUs U clieu 3a HelHoTo npuiarade. [Ipencenaten Ha Komutera o Bp3HarpaxaeHusITa Ha YIIpaBUTeINsd Ha
®onza: Domokos Takécs, unenose: Dr. Gyorgy Adamosi n Laszlo Vagi.

CuBeThT Ha AUpEKTOpUTE Ha YmpaBuTens Ha DoHAa OTroBaps 3a NpHiIaraHeTo u mperyiena Ha [lomuTukarta 3a
BB3HArpakaeHusATa Ha Yrpasurens Ha PoHga. B koHTekcTa Ha pas3/ieneHueTo Ha Tpya B pamkute Ha CbBeTa Ha
JupekTopute Ha Ympasutens Ha QoHna ['TIaBHUAT U3NBIHUTENIEH AUPEKTOp Ha Ynpasurens Ha Donpa ortrosaps
3a 3a7aydTe, CBBbpP3aHM ¢ npuiaraHero Ha [lommTHKara 3a Bb3HArpaXxAcHUATa Ha Ympasurens Ha Donna,
BKJTFOUHMTEIJIHO 32 B3€MaHETO Ha PabOTONATEICKN PEIICHUS B TO3H 00XBaT.

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

[IpaBuiaTa 3a Bp3HarpaxJeHUATa Ha YipaBuTess Ha PoHa 00XBalaT Bh3HArPaXXJCHUATA Ha ATbKHOCTHHUTE JIUIIA
U CITyXHTEIIUTEe, KOUTO 4pe3 Npo(EeCHOHAIHUTE CH JICHHOCTH OKa3BaT ChIECTBEHO BH3/ICHCTBUE BHPXY PHCKOBHUS
npodun Ha Yrpasutesns Ha PoHa WM BBPXY PUCKOBHS MPOQHI HA yNpaBisiBAHUTE OT Hero QoHuose. J[Bara
OCHOBHH €JIEMEHTA Ha CXeMarTa 3a Bb3HarpakJIeHHs ca OCHOBHO Bb3HATpax/JICHUE (BKIIOUUTEIHO OCHOBHA 3aIljIaTa
1 J00aBKM) M BB3HATPaXICHHWE 3a IOCTUTHATH PE3yNTaTH (BKIIOYUTETHO BB3HATPaXXICHHE 3a IMOCTUTHATH
pe3yaTaTH Bb3 OCHOBA HAa TAKCH U BBb3HAIPAXXI€HHUE 32 IOCTUTHATH PE3yNTaTH, HEOCHOBAHO Ha TAKCH).

CHOTHOILIICHHETO MEXy OCHOBHOTO BB3HATPAXKICHHWE W BB3HArPaXJICHUETO 3a MOCTUIHATH pE3yITaTH e
Ju(hepeHIMpaHo 32 Pa3IMYHHUTE JUTHKHOCTH. Pa3MepbhT Ha Bb3HATPaXICHHETO, OCHOBAHO Ha pe3ylTaTHTE, €
CBBp3aH C NOCTUI'AHETO Ha MPEIBAPUTEITHO ONPECICHHU 1Ied (Ha HUBO YIpaBUTeN Ha (OHAa, HA HUBO TpyNa WK
Ha WHAMBHIYaJHO HUBO) M C€ M3IUIAlla HAa Pa3CpOvYeHa OCHOBA B CBHOTBETCTBHE C NPHIOXHUMHUTE 3aKOHOBU
pasmnopenou.

7.15 Jlexnapauyus om Ynpaeumenn na @ondoa na IIKHIIIIK, ue nodpodénama noaumuka 3a
6b3HaAzpadscOeHuama, nocouena 6 pasoen 7.13, e oocmvnna upes yebdcaiim (c nocousame Ha 8PL3KA KbM
yebcaiima) u ye npu nOUCKEame ce nPe0OCMass Konue Ha XapmueH HoCume.

TToapo6HOTO 0600IIEHNE HA AeiicTBamaTa B MOMEHTA MOJIUTHKA 32 Bh3HATPAXKACHUATA Ha YTIpaBuTelns Ha DoHa

€ IOCTBITHO Ha JINHKA TI0-JI0JTy U Ce MPEOCTaBs B IedyaTHa (hopMa IpH IMOMCKBAHE:

https://www.otpalapkezelo.hu/hu/dokumentumok/szabalyzatok.
(ITosmntuka 3a Bp3HarpaxkaeHusra Ha OTP Fund Management)

8. UH®OPMANHA OTHOCHO JIEITIO3HTAPA

8.1 Haumenosanue u npagna gpopma na /[enozumaps

Jemnosurapst Ha @onna e UniCredit Bank Hungary Zrt.
[IpaBHara My (hopma e: Ipy>KeCTBO ¢ OrpaHNYEHa OTTOBOPHOCT
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8.2 Cedanuuie na /lenozumapsa

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

8.3 Pecucmpayuonen nomep na /lenozumapsn

HpyxectBoto e peructpupano mox Homep Cg. 01 10 041348 ot Cronmunus ¢bl Ha Bynanemnia B Ka4eCTBOTO My
Ha Cpx 1o perucrpanusra (moHacrosmeM: CbJl 10 perHCTpalyiTa Ha JpyecTBa KbM PaiioneH cbx bynanema-
CTOJIUTIA).

8.4 Ocnosna oeitnocm na /leno3umaps

UniCredit Bank Hungary Zrt. e xpeAnTHa HHCTUTY LML, KOSTO MPEJOCTABS ISJIOCTHU OaHKOBH YCIIyTH.

8.5 Oobxeam na oeiinocmume na /lenozumaps

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

TEAOR (NACE Rev. 2) No.:

6419 "25 Jlpyeo napuuno nocpednuyecmso OcHOBHU OeliHOCMUL.

6499 '08 /lpyeo ¢punancoso nocpednuuecmso, Heknacuguyupano opyeaoe

6619 '08 [pyeu cnomazamennu ¢unancosu oetinocmu

6820 '08 Omoasane noo naem u excnioamayus Ha coOOCMEEHU UIU HAEMU HEeOBUICUMU UMOMU

6492 25 Jlpyeo npedocmassine u omnyckane Ha Kpeoumu

6612 '25 Bpoxepcku Oetinocmu 6 061acmma Ha YeHHUme KHUNCA U CIMOoKume

6622 25 Jletinocmu no 3acmpaxoeane u NneHCUOHHO OCUzypseane

6629 25 Jlpyeo ¢punancoso nocpednuvecmao, neknacuguyuparo opyeade Cnomazamentu OeHocmu 8 001acmma
HA 3CMpaxoeanemo u NeHCUOHHOMO OcUuzypsasane, Hekiacuuyupanu opyeae

8.6 Jlama na yupeoneane na /lenozumaps

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

8.7 3anucan kanuman na /lenozumaps

KoM 31 gexemBpu 2024 r. 3ammcanusar xkanutan Ha UniCredit Bank Hungary Zrt. Bp3nmu3a Ha 24 118 munmona

YHrapcku (POpHHTA.

8.8 Coocmeen kanuman na /lenosumaps, NOCO4€H 6 NOCIEOHUA YPUHAHCOE OMUem, 3A6ePEeH OM He3a6UCUM
ooumop

Konconuaupan cobctBen kamutanm Ha UniCredit Bank Hungary Zrt. xem 31.12.2024 r: 485 396 munuona

YHrapcku (POpHHTA.

8.9 bpou cayyscumenu

KoM 31.12.2024 r. B UniCredit Bank Hungary Zrt. pabotst o6mo 1743 gymm.

9. HH®OPMAIIUA OTHOCHO OJHTOPA

9.1 Haumenoeanue u npasna popma na ooumopa

OnutopsT Ha @oHaa e Ernst & Young Konyvvizsgéald Korlatolt Felelosségii Tarsasag (peructpannonesr GpupmeH
HoMep: 01-09-267553, peructpupan ot Chra mo ¢upMeHa perucrpamus KpM PalfonHns cpx Ha Bynmanemra-
cronuia). JInmero, 0OTTOBOPHO 3a oauTa, € Dr. Attila Hruby.

Jlunieto, OTTOBOPHO 32 OAWTA, € JACKIapupaio, 4e OTroBapsi Ha M3MCKBAHUATA, OINpPEAEICHH B JIEHCTBAIIOTO
3aKOHO/IATEJICTBO, MPHUTEXKaBa HEOOXOJIMMHUTE €KCIIEPTHH MO3HAHWS M ONUT IO OTHOIICHHE Ha (DUHAHCOBUTE
HHCTUTYIHUHX U UMa IMOAXOaA1Ia 3aCTPaxoBKa 3a OTTOBOPHOCT.

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

Perucrpannonen Homep Ha yHrapckata Kamapa Ha oguropute: 001165. UnenTrndukannoneH HoOMep Ha 4ieH Ha
yHrapckara Kamapa Ha oguTopuTe Ha JHIETO, KOETO OTroBaps 3a oxuta: 007118

9.4 Hme na Ooumopa, axo e ghuzuuecko nuye

Henpunoxumo.

9.5 Aopec na Ooumopa, axo e ghusuuecko nuye

Henpunoxumo.

9.6 Pezucmpayuonen nomep na Ooumopa ¢ Kamapama, ako e ghuzuuecko nuye

Henpunoxumo.

10. HH®OPMALIHA OTHOCHO KOHCYJITAHTHTE, KOUTO JABAT ChbBETH I10 JOTOBOP, KOHTO CE 3AIUIAIIIA OT
AKTHBHTE HA @ OHJIA

Henpunoxumo.

11. UH®OPMALIHA OTHOCHO JHCTPUEYTOPUTE

11.1 Haumenoeanue u npasna popma na Ocnosenusn oucmpudymop na @onoa

OcuoHuAT quctpudytop Ha @onma e OTP Bank Plc. Hefinata npaBHa gopma e: myOImaHO APYKECTBO.

11.2 Ceoanuwie na Ocnosnus oucmpudymop

Cepnanuuie nHa OTP Bank Plc.: H-1051 Budapest, Nador u. 16.

11.3 PeructpamioHeH HOMep Ha JIpykecTBOTO Ha OCHOBHHUSA AUCTPUOYTOD

HpyxectBoTo € peructpupano moja Homep 01-10-041585 ot Cronuunus cba Ha byaanenia B Ka4eCTBOTO My Ha
Csa o peructpanusta (moracrosmiem: ChJl 10 perucTpausITa Ha JpyKecTBa KbM PaiioHeH cpa Bynamemnia —
CTOJIUIIA).

11.4 Obxeam na oeitnocmume na Ochognusn oucmpudymop

Oo60xBarsT Ha AeriHocTuTe HA OTP Bank Plc. e cnennusr:

TEAOR (NACE Rev. 2) No.:
6419 "25 Jlpyro napuuHo nocpeaanuectso OCHOBHU JCHHOCTH.
5210 '08 CknagupaHe ¥ ChbXpaHeHHe
1812 '08 Ileuatapcka neftHOCT (6€3 BECTHHIIN)
4941 '08 ABToMOOMIIEH IPEBO3 HA TOBApHU
5229 '08 Ipyru cioMaraTelHi TPaHCIIOPTHU AEHHOCTH
6311 '08 O6paboTKa Ha JAHHH, XOCTHHT ¥ CBBP3aHHU C TAX JEHHOCTH
7490 '08 [pyru npohecHOHAIHY, HAYYHH ¥ TEXHUYECKHU JICHHOCTH, HEKJIaCU(QHUILIMPAHHU IpyTajie
6499 '08 [lpyru mpodecuoHalHM, HayYHH M TEXHUYECKH JIEHHOCTH, HEKJIACH(UIMPAHU APYrane IApyro
(hMHAHCOBO ITOCPETHUIECTBO
6619 '08 [Ipyru ciomaraTeiaHu pUHAHCOBHU JICHHOCTH
6820 '08 OTgaBaHe o4 HaeEM M €KCINIOATAlMsI HA COOCTBEHH MIIM HAETH HEABWXUMHU UMOTH
1723 "25 ITpon3BOJCTBO HA KAaHIEIAPCKH MaTePHAIH
1813 '25 TpenmnevyaTHa MOATOTOBKA U TpEATIedyaTHA MOATOTOBKA
1814 '25 KauroBe3aHe u CBbP3aHU C HETO JCHHOCTH
1820 25 [Ipyro BB3NPOU3BEKIAHE
4942 25 Cnenuuust
5221 '25 CnomMarartesHu yCIIyTy B CyXONbTHHS TPAHCTIOPT
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5224 25 O6paboTKa Ha TOBapH

5320 '25 Ipyru NOLIEHCKU U KYpUEPCKH JeHHOoCTH

5520 '25 TlounBHO [€NI0 U APYTH KPATKOTPAHHH YCIYTH IO KPATKOCPOYHO HACTAHSBAHE
5811 '25 M3naBaHe Ha KHUTH

5813 '25 W3gaBaHe Ha CIIUCAHUS U IEPUOIMYHY U3TaHHS

5819 25 Ipyru n3gaTencku JeHHOCTH (C M3KII0UEHIE Ha H3/IaBaHe Ha copTyep)

6220 '25 Koncynramuu B 0o0yacTTa Ha WHPOPMANMOHHUTE TEXHOJIOTHH M EKCIUIOATAINS Ha KOMITIOTHPHO
o0opyBaHE U CHCTEMH

6290 25 Ipyru yciyru B 007acTTa Ha HHQOPMAI[HOHHHUTE TEXHOJIOTUN

6612 '25 Bpokepcku JeHHOCTH Ha IIEHHH KHU)Ka M CTOKOBH OOpCH

6622 25 3acTpaxoBaTeiHO OPOKEPCTBO U OCPEAHUYECTBO

6630 25 Ynpasnenue Ha poHIOBE

6920 25 CueToBOHU, OJUTOPCKU U JaHBYHU KOHCYJITAHTCKU AEHHOCTH

8009 25 OxpaHuTenH! AEHHOCTH, HEKJIAaCU(DUIIMPAHU JpyTaje

8292 25 OnakoBaHe

8559 25 Ipyro obpazoBanne, HeKIacu(YUIMPAHO ApyTaIe

9510 "25 PeMoHT U moAIpHKKa HA KOMIIOTPU ¥ KOMYHHKAIIIOHHO 000pyIBaHEe

11.5 Jlama na yupeosasane na Ocnognus oucmpudoymop

OTP Bank Plc. e peructpupana Ha 31 nexemBpu 1990 r. kato mpaBompuemuHuk Ha Orszagos Takarékpénztar
(HammonanHa criecToBHA Kaca), cb3anaeHa npe3 1949 r.

11.6 3anucan kanuman na Ocnosnus oucmpuoymop

Axnuonepuust karuran Ha OTP Bank Plec. e 28 000 001 000 yurapcku dopunTa.

11.7 Cobcmeen kanuman na OCHO6HUA OUCMPUOYMOP, HOCOUEH 8 NOC/IEOHUSA PUHAHCO8 Omuem, 3a6ePeH
om He3zagucumM 00Oumop

Koncomumupan codcteen kamutan #Ha OTP Bank Plc. kem 31.12.2024 r.: 5 120 012 mMmmmroHa yHrapckd (GOpHHTA.

11.8 Hauunu 3a npedagane na Ynpasumensn na @onoa na oannume, noayuenu om Jucmpubymopa, 3a
UHBECMUMOpUMeE U MeXHUme npeocmagumen

CerinacHo uin. 106, an. 1 or 3akoHa 3a KOJIEKTUBHHTE MHBeCTUIMM OCHOBHHUAT AMCTPUOYTOp € JUTBXKEH Ja
oroBecTsABa Ha Ympasutens Ha PoHa TaHHUTE HA HUHBECTUTOPUTE M TEXHUTE MIPEJCTABUTENHN, PETUCTPUPAHHU OT
OcHOBHUS AUCTPUOYTOP, KOTaTo TOBa € mpeaBuaeHo B [Ipocnekra unu B [lonutrkara 3a ynpasnenue Ha QoHpia
1 aKo TOBa € J0roBopeHo Mexay OCHOBHUS TUCTpuOyTOp U Ypasutens Ha @onza. TakoBa npeiaBaHe Ha TaHHH,
KOETO € pa3pelieHo B HacTosmara pasmopenda Ha [IpocnexTa, He mpeacTaBisgBa HapylIeHME Ha TaifHaTa Ha
LEHHUTE KHIXKa WM Ha ThPrOBCKaTa TailHa ChIVIaCHO 3aKOHA 32 KalMTaJoBUs na3ap. Y npaButessaT Ha oHga uma
MPaBO JIa M3II0NI3Ba MONYYCHHUTE JaHHU, KAKTO € OIHKCAHO IMO-TOpe, SAMHCTBCHO B PAMKHTE Ha pasloperouTe,
CBBp3aHU C TaifHAaTa 32 IICHHUTE KHIKA, 32 IIEJNTE HA IEHHOCTHUTE 10 YIIPaBICHHE Ha HHBECTUIIMOHHNUS (DOHI, mo-
CHCIHANHO 3a TIPENOCTaBsHE Ha WH(GOpMAIMs HAa WHBECTUTOPUTE M 32 MAapKETHHTOBaTa KOMYHHKAIUS Ha
VYupasutens Ha @onaa nnm Ha oHja.

11.9 Cvoucmpubymopu na @onoa

wbanka JICK“ AJl — HenpexbcHaTaTa JUCTpUOyMs Ha DoH/IA 3amouBa clie/ MacropTH3AUATA -.

OTP banka d.d. (OTP Bank Croatia) — HempekbcHaTaTa aucTpuOynuss Ha DoHma 3amouBa cief
MacMOPTU3AIUATA -.
OTP banka d.d. (OTP Bank Slovenia) — HempexkbcHaTaTa aucTpuOynus Ha oHma 3amouyBa clej
MACTIOPTU3AIHATA -.

Crnogorska komercijalna banka a.d. (CKB) — HenpekbscHaTata auctpuOynus Ha DoHza 3anousa
B3 OCHOBA Ha Pa3pelICHUETO Ha MECTHHUS HA30pEH OpraH 3a JUCTpUOyImsaTa Ha DoHxa.
Banka OTP Albania sh.a (OTP Bank Albania) - HenpekscHataTa quctpuOynus Ha QoHaa 3amoysa
B3 OCHOBA Ha Pa3pelICHUETO Ha MECTHHUS HA30pEH OpraH 3a JUCTpUOyIusaTa Ha DoHxa.
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12. HH®OPMALIHA OTHOCHO OLIEHHUTEJIA HA HE/IBHKUMHTE HMOTH

Henpunoxumo.

13. JIPYTA HH®OPMAIIHA, CBbP3AHA C JAJEHHUA ITPEJMET

Teneponen Homep Ha Ympasurensd Ha ©@onnma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, enexTpoHHa momIA:
levelek@otpalap.hu

14. JIEKJIAPALIHA

OTP Fund Management Ltd. (cemammme: H-1026 Budapest, Riadé u. 5-11, perucrpaunoneH HoMmep Ha
npyxectBoro: 01-10-043959, peructpupano or Cpaa mo perucTpauus Ha JApykecTBa KbM PalioHeH cbl Ha
Bbynanema-cronuia) B Ka4uecTBOTO CH Ha Y1ipaButen Ha ¢poua, aeicteain ot umero Ha OTP Multi-Asset Konzervativ
Alapok Alapja (OTP Multi-Asset Conservative Fund of Funds), emuruparn [sutosere Ha ®onna, u OTP Bank Plc.
(cemamume: H-1051 Budapest, Nador utca 16, perucrpanuoneH HoMmep Ha ApyxkectBoTo: 01-10-041585,
peructpupatno oT Chjia 1o perucrpalys Ha apyxecTBa kbM PaiioHeH cba Ha Byjanera-cronuna) B Ka4eCTBOTO CH
Ha OCHOBEH IUCTPUOYTOP C HACTOSILOTO ACKIAPHUPAT, Y€ JaHHUTE U W3SBJICHUATA, ChIbPIKALIA CE B HACTOSIIMS
[Tpocniext, oTroBapsT Ha (haKTHUTE U HE IPEMBIIYaBaT HUKAKBHU (DaKTH WM JaHHH, KOUTO Ca OT 3HAUCHHUE 32 OLICHKATa
Ha ChOTBETHHUTE LICHHU KHIDKA M KOHKPETHOTO MojiokeHne Ha EmMutenta. EMuTeHTHT 1 OCHOBHHAT AUCTPHOYTOD
HOCSIT COJIMJapHa OTTOBOPHOCT Npes npurexartenure Ha JlsmoBe Ha @oHIA 3a BCHYKH BPEAM, MPOU3THUAIIH OT
noaBexama nadopmanus, cbappskamia ce B [lpocnexra, nim oT mpeMbIdaBaHe Ha HHPOPMAIHS.

Bynanema, 16 ronu 2026 1.

Timea Ujvari 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 OcHoBHUSA AucTpuOyTOop HA OTP
Multi-Asset Conservative Fund of Funds xaTo Multi-Asset Conservative Fund of Funds
Emutent

EJIEKTPOHHO ITOATIMCAH JOKYMEHT
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TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

IIO/INTHKA 3A YIIPABJIEHUE HA ®OH/IA

I. lannu 3a @oHga

1. OCHOBHH JJAHHH 34 ®OH/IA

1.1 Haumenosanue na @onoa

OTP Multi-Asset Konzervativ Alapok Alapja (OTP Multi-Asset Conservative Fund of Funds)

1.2 Kpamko naumenosanue na @onoa

OTP Multi-Asset Konzervativ Alapok Alapja (OTP Multi-Asset Conservative Fund of Funds)

1.3 Ceoanuwe na @onoa
H-1026 Budapest, Riadé u. 5-11.

1.4 Jama na pecucmpayus u pecucmpayuonen nomep na @onoa

@DoHABT e perucTpupat Ha 25 aBryct 2022 r.; HoMep Ha pemeHreTo Ha Han3opHUsS opraH OTHOCHO perucTparusTa
my: H-KE-I11-487/2022, peructpaunones Homep: 1111-863.

1.5 Haumenosanue na Ynpasumensa na @onoa

VYupasuren va @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenozumaps

Henosutapsat Ha @onrna e UniCredit Bank Hungary Zrt.

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

1.7.2 Cwoucmpubymopu:

wbanka JICK“ AJl — HenpexbcHaTaTta JUCTpuOyus Ha DoHa 3amouBa Clie/l MacopTU3AUATA -.

OTP banka d.d. (OTP Bank Croatia) — "HenpexbcHaTara auctpuOynmsi Ha DoHJa 3amoyBa Clief
MacCIOPTU3aIUATA -.

OTP banka d.d. (OTP Bank Slovenia) — HempexbcHaraTa auctpuOyius Ha DoHa 3amoyBa cliien
MACTIOPTU3AIHATA -.

Crnogorska komercijalna banka a.d. (CKB) — HenpexbcHaTaTa 1ucTpuoyIms Ha @oHza 3armoyBa B3
OCHOBA Ha Pa3pelICHUETO Ha MECTHUS HaJ30pEH OpraH 3a JUCTpUOyIusiTa Ha DoHxaa.

Banka OTP Albania sh.a (OTP Bank Albania) - HenpekbcHaTata quctpuOynus Ha DoHa 3amo4yBa
B3 OCHOBA Ha Pa3pelICHUETO Ha MECTHHUS HAJ30pEH OpraH 3a JUCTpUOyIusaTa Ha DoHa.

1.8 @opma na ¢pynkyuonupane 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 Ilaoesc na @onoa

be3 ¢ukcupan cpok

1.11 Xapmonusupane na @onoa

WuBectunimoneH Gpou, monydmi paspemicane ot HaazopHus oprad U XapMOHH3HPaH B ChOTBETCTBUE ¢ JlMpeKTHBATa
3a [TKUIILK.

1.12  Homep u onucanue na ¢cuuxu cepuu, emumupanu om Donoa, Kamo ce nocoueam paziuxKume mexncoy
omoennume cepuu

Emutupannte or @onma Jlsmose ot cepus ,,A“ ca ¢ HOMHHaNHA cToHOCT | (emHO) eBpo, BUABT Ha JlsmoBeTe Ha
®doH/a € TONMEHEH U T ca EMUTHPAHHU B Oe3HammgHa popma. [sanoBere Ha DoHIA ca AeMaTepran3upaHHy, T.e. Te ce
n3aBat noj popmara Ha KOMITIOTHPHU 3HAIH, OPaIH KOSTO HE MOTaT Ja ObJaT OTIIeYaTaHMH.

1.13 Ocnoena kamezopusa axmueu chnopeo 3aAKOHOOAmenIcmeomo, ¢ koumo DoHOvm Modice oa
uneecmupa

doHJ 3a 1IEeHHU KHUXKA.

1.14 TI'apanyusa 3a Kanumana uau 00X00HOCHMMA, 3aUWiUma HA KAnNUmMaua uiu 00X00HOCmma,
npunodxcumu Kom Ponoa

Henpunoxumo.

2. JIPYTA OCHOBHA HH®OPMAILIHA 34 ®OHJIA

Tpancrpannyno npeayiarane Ha nasapa: Ciej nacnopTusanusata (B ciydai Ha TPeTH JbpPXKaBU) U TMOJTy4aBaHETO
Ha pa3peleHue 3a npejyiaraie Ha nazapa Ha @onpa, [snosere Ha @oHja cleBa 1a CTaHAT AOCTHIHU U B Uy>KOMHA
(B mpyra nepxasa ot EVII win B Tpeta AbprkaBa) ChIIACHO MECTHHUTE Ma3apHU IpaBmia. CrenuaiHuTe yCIOBHA 3a
TpPaHCTPAaHUYHO TpejaraHe Ha Ma3apa ca IOCOYeHHM B CHOTBETHUTE pa3Jeny Ha Hacrosmiata llonmutuka 3a
ynpasieHue Ha QoHja.

HammenoBanwne, n3momsBano 3a quctpuOynus B wykomaa: OTP Multi-Asset Conservative Fund of Funds

3. CIHCBK HA HOPMATHBHHTE AKTOBE OTHOCHO YIIPABJIEHHETO HA HHBECTHLIHOHHH ®OH/IOBE,
IIPEJUIATAHETO H PA3IIPOCTPAHEHHETO HA JI/10BE HA @OHJA, KAKTO H HA 34KOHHTE, YPEXIALLIH
OTHOLIEHHUATA MEXAY ®OHIA H HHBECTHTOPHTE

®ouaet, Yupasurenitr Ha Donpna, Jleno3urapsar, OCHOBHHUAT TUCTPUOYTOP M BCHYKH JIPYTH JIUIA, TIOCOYCHU B
HpocneKTa uB HOJ’[I/ITI/IKaTa 3a ynpaBneHHe Ha (DOHJIa KaTo y‘IaCTBaH_H/I opraHmaunn, KaKTO 1 HpaBHI/ITe OTHOIUICHUA
Mexy Te3u juna u Ponpa unu Ymnpasutens Ha DoHja, ce MOAYMHSABAT HA YHTapCKOTO 3aKOHOJATEICTBO
(BKITIOYUTETTHO HA MPSAKO MPIIIOKUMHUTE 3aKOHOAATETHN aKTOBE Ha EBponelickus cpio3).

[To-momy ca u30poeHW CHENMaIHWTE pa3nopendW OTHOCHO YNPaBICHHETO Ha WHBECTHIMOHHU (DOHIOBE,
MpeajaraHeTo u TUCTpUOYyHATa Ha JSUTOBE Ha (POHIIOBE, KAKTO U 3aKOHUTE, YPEXKIAIIN OTHOIIEHUATA MeX Ay OHIa
Y THBECTUTOPUTE:

(a) VYrpaBieHHeTO HA WHBECTHIMOHHUS (OHJ, AEHHOCTTa HA WHBECTHUIHOHHUSA (POHI W YIpaBHUTENAT Ha
WHBECTHIIUOHHUS (DOHJ, KAKTO U MPABHHUTE OTHOIICHUS Mex 1y DOHa 1 MHBECTUTOPUTE CE TIOAYMHSIBAT Ha:
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- 3axoH XVI ot 2014 r. 3a TpbCcTOBETE 32 KOJIEKTUBHO MHBECTUPAHE U TEXHUTE YIPABUTEIHN U 32 H3MEHEHHE
Ha HAKOHW CBBP3aHH C (UHAHCHUTE 3aKOHH (,,3aKOH 3a KOJICKTUBHOTO HHBECTHpaHe );

- [IpaBurencreeno mocranosuerne Ne 79/2014 (II1. 14.) oTHOCHO CTPYKTYpHATa OpraHU3aIisL, KOH(INKTA Ha
HMHTEPECH, U3BBPIIBAHETO HA JCHHOCTTa M M3MCKBAHHTA 34 YIPABICHWE HAa PHCKA 32 yNPAaBUTEIUTE Ha
IMKUIILK;

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

- 3axoH CXX o1 2001 r. 32 xanuTanoBus naszap (,,3aK0OH 3a KaUTaJI0BUs Ma3ap‘)

- 3axon CXXXVIII ot 2007 r. 32 UHBECTULIMOHHUTE NTOCPEAHUIM U JUIBPUTE HA CTOKU U 32 HOPMaTUBHATA
ypenba Ha TAXHaTa AeWHOCT (,,3aKOH 32 HHBECTULIMOHHUTE TIOCPETHUIIN )

- 3axoH LII or 2018 r. 0OTHOCHO AaHbKa BEPXY COLUAIHOOCUTYPUTEITHUTE BHOCKY;

(b) [Ipemmaranero u TCTpUOyNHATA HA ASIIOBE HA MHBECTHIMOHHH (DOHIOBE ITOIICkKAT Ha!

- 3akoH XVI ot 2014 r. 3a TpbCTOBETE 32 KOJIEKTUBHO HHBECTUPAHE U TEXHUTE YNPABUTENHN U 32 U3MEHEHHE
Ha HSIKOW CBBP3aHM ¢ (prHAHCHUTE 3aKOHH (,,3aKOH 32 KOJIEKTUBHOTO HHBECTHPaHE );

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

- 3akon CXXXVIII ot 2007 r. 3a MHBECTULIMOHHUTE MOCPEIHUIM U AUTbPUTE HA CTOKU U 3a HOpMaTUBHATA
ypenda Ha TsIXHaTa AEHHOCT (,,3aKOH 32 MHBECTUIITMOHHUTE MTOCPEIHUIIN )

B nombaHeHue KbM TOPCIIOCOUYCHUTC HOPMATUBHHU JOKYMEHTU C€ MNpujaraT M BCHYKUA JAPYIM HOPMATUBHHU
JOKYMEHTHU, KbM KOUTO IpeIripamaTt rop€noCoOYCHUTEC HOPpMATUBHU JOKYMECHTH, KAKTO U HOPMAaTUBHU JOKYMCHTH Ha
IIO-HUCKM HHBa B ﬁepapxnﬂTa Ha TMPaBHUTC H3TOYHULIH, H3AAACHU CHITIACHO pPA3PCHICHUATA, BKIIOYUYCHHU B
TOPCIIOCOYCHOTO 3aKOHOAATCIICTBO.

[ITo ce oTHACS 10 MOCIEAHOTO, HA-3HAYMMHMAT HOPMATUBEH aKT, IPUIOKUM KbM IPEATAaraHeTo M JUCTPUOyIHATA
Ha Jisu10Be Ha (hoHIoBe, ¢ [IpaBurencrseHo mocranoieHne Ne 284/2001 (XII. 26.) oTHOCHO HauMHA HA TEHEpUpPaHE
U TIPEXBBPIISTHE Ha O€3HANMYHM LICHHM KHIDKA M CHOTBETHHUTE HM3HMCKBAHHA 332 OE30MACHOCT, KAKTO M OTHOCHO
OTKPUBAHETO U YIPABICHHETO Ha CMETKH 3a IEHHM KHIDKA, LIEHTPAJIHU CMETKU 3a LIEHHH KHMXKAa M CMETKU Ha
KIHeHTH (,,]locTaHOBNEHNUE 3a KITMEHTCKA CMETKa“).

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

Upes mpaBuiaTa, NPUIOKUMH 3a HAJ30pHATA TaKCa, HalaraHa Ha WHBECTUIMOHHHS (OHJ, NeHHOCTTa Ha
WHBECTUIIMOHHMS (OHA ce momxunHsBa u Ha Hapemba Ne 3/2023 r. mva MNB (1. 19.) 3a HaunHa U ycioBusATa Ha
UIAlaHe ¥ U3YUCIIBaHE HAa Ha[30pHATA TaKca.

O6muTe pasnopendu OTHOCHO IEHHUTE KHWXa ca BKIoYeHH B 3akoH V oT 2013 r. 3a rpakJaHCKUS KOJEKC
(,,]'paxmaHCcKH Komexc™).

OcBeH ToBa MPUIIOKUMUTE MTPABHU paszlope0H BKIIIOYBAT CIECIHUTE IPaBHU akToBe Ha EBpormeiickus cpro3:

MN3menenara JlupextuBa 2009/65/EO na EBponetickus napiameHT 1 Ha CbBeta ot 13 1omm 2009 1. (JIupextusa V 3a
TIKHUIILK)

Pernament (EC) 2015/2365 na Espomeiickus mapiaament u Ha CbBera or 25 HoemBpu 2015 r. oTHOCHO
MPO3pavyHOCTTA MPHU CHIEJIKUTE 3a (PMHAHCHUPAHE C IEHHU KHIDKA U TIPH MOBTOPHOTO M3MOJI3BAHE, U 38 N3MEHEHHE Ha
Pernament (EC) Ne 648/2012;

Pernmament (EC) 2019/2088 na EBpomeiickust mapimameHT um Ha Cowera ot 27 HoemBpu 2019 r. oTHOCHO
OTIOBECTSABAHETO Ha MH(POPMAIKA BBB BPB3Ka C yCTOMYMBOCTTA B CEKTOPA Ha (DHHAHCOBUTE yCIIYTH;

Pernament (EC) 2020/852 na EBponeiickus nmapiameHnT 1 Ha CpBera ot 18 rorn 2020 T. 32 ch37aBaHe Ha paMKa 3a
yIIeCHSIBaHE Ha YCTOMYMBUTE MHBECTUINH U 3a n3MeHeHne Ha Permament (EC) 2019/2088.
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TekcThT Ha TOpECIIOMEHATHTE PETJIAMEHTH € JOCTBIICH U B €JIEKTPOHEH BHJ Ha aJipec:
https://www.mnb.hu/felugyelet/szabalyozas/jogszabalyok

[TBIHUAT TEKCT HA AEUCTBAIIOTO YHTapCKO 3aKOHOMATENICTBO € JOCTBIICH Ha cienHus yebcaiT: Jogszabalykeresd
(Magyarorszag.hu)

4. OIHCAHHE HA OCHOBHHTE ITPABHH ITOCJIEHUIIA OT HHBECTHIHATA, BKTIOYHTEJTHO HH®OPMAITHA 34
FOPUHCIUKIIUATA U IIPHIOKHMOTO IIPABO

[IpaBata Ha MTHBECTUTOPHTE ca pa3riieqanu MoApoOHO B pazaen 10 ot [lomurukara 3a ynpasienue Ha @oHna.

C npunobuBanero Ha [IsmoBe Ha DOHa MHBECTUTOPHT NPHEMa, Y€ OTHOILIEHUATa Mex 1y POoHIa 1 HHBECTUTOPA CE
MOJYMHSABAT Ha Pa3Nope]OUTe Ha YHTAapCKOTO 3aKOHOJATEJCTBO, a Ype3 YHrapCKOTO 3aKOHOJATENICTBO — M Ha
pasnopenduTe Ha IPaBHUTE aKTOBE HAa EBpomnelckus chio3, NpsSKo NpHiIoKuMH B YHrapus. OTHOCHO OTHOILICHHUSITA
Mex 1y @oHa U MHBECTUTOPA M BCUUKH CIIOPOBE, IMIPOU3TUYAIIH OT TAX, CTPAHHUTE ce MOAYMHSIBAT HA HAJICKHUA
YHTapcKd ChbJA, KOMTO € KOMIIETEHTEH CBIVIACHO IpaBMJIaTa 32 KOMIIETCHTHOCT M IOPHCIUKIIHS, AEHCTBAIU B
YHTapCKOTO 3aKOHOATEINCTBO.

[Tpu3HaBaHeTO M M3NBIHEHHETO HAa CHACOHWTE PEIICHWS HAa YHTapCKHTE CHIMIHINA CE YpexXJIa OT ICHCTBAIINTE
YHTapcKH pa3nopeady M MpUIIOKUMUTE 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 CHhACOHM PEIICHHS 110 TPAXKIAHCKH U THPTOBCKH JIEIa.

II. Uudopmanus 3a AsiioBere Ha @oHAa (TOOTAETHO 32 BCAKA CEPUSA)

5. ISIN Ko/Z HA /IA/IOBETE HA @OH/A

®ouasT emMuTHpa eqHa cepust smose Ha Porna B Oe3HammaHa dopma. smose Ha DPorpa ¢ ISIN kox ot cepust ,, A
HU0000729793

6. HOMMHAJIHA CTOMHOCT HA JISIJIOBETE HA ®OHJIA

Homunanna croiinoct Ha J[smoBete Ha @oHaa oT cepust ,,A“: 1 eBpo.

7. BAIYTA HA /IAJIOBETE HA @OHJIA

Banyrara Ha J[snosete Ha @oHpa oT cepust ,,A“ € eBpo.

8. HAYHH HA CB3JIABAHE HA /[VTOBETE HA @ OH/IA, HH®OPMAIIHA, CBbP3AHA C EMHTHPAHETO H
HPEJJVTATAHETO HA ITA3APA

Hauwun Ha Cbh31aBaHC Ha I[SIJ'IOBGTC Ha <1)0H,ua, CMUTUPAHU OT <1>0H}1a: Oe3HaTNYHU ICHHU KHHXKA.
besuanuunu YCHHU KHUJMICa.:
CbriacHo 4. 5, all. 1, T. 29 oT 3aKk0OHa 3a KalUTaJI0BHs razap M 3a HCJIUTE Ha APYTU IIpaBHU pa3n0pen6n, BBBCICHU

C pa3pCuICHUECTO MY, Oe3HAIMYHUTE IEHHU KHHXXa Ca CJICKTPOHHU HHCTPYMCHTH, KOUTO CBHABbPIKAT LdjiaTa
ChIICCTBCHA PIH(l)OpMaLH/ISI 34 HCHHUTC KHUKA U KOUTO CC 3allMCBaT, MpeaaBaT U pErucTprupar 1mo €JICKTPOHCH IIbT.
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9. HAYHHH 34 JIOKA3BAHE H PETHCTPUPAHE HA COECTBEHOCTTA BBPXY /IJIOBETE HA @OH/IA

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 HHBECTHTOPHUTE, BKTIOYEHH B /IA/IOBETE 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.

[IpuTexarenst Ha Hanose Ha DoHzaa nma IpaBo
. 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 DoHAa;

. 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,
TOJIMIIHHUTE M IECTMECEUHUTE OTUYETH U Hall-aKTyaJHUs OTUeT 3a nopTdeiina, KakTo u Ja ObJie MHPOPMUpaH
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. OHHCAHHE HA HHBECTHIHOHHATA IJEJT H CHELJHA/TH3ALIIA HA ®OH/IA, BKIIOYHTETHO ®HHAHCOBHTE
MY [ETH

@®oHabT € cMeceH GOHJI ¢ aKTHBHO YIpaBJICHHE Ha PUCKa, padoTel] B CTPYKTYpa ,,(hoHA Ha (POHAOBE" 1 HHBECTHPAILLL
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 JsU1 B pa3BUBAILU ce Ma3apu. B cpaBHEHME ¢ TpagULIMOHHUTE
cMmecenr horgoBe MOHIBT MOXKE J]a MHBECTUPA U B ANTEPHATUBHU HWHCTPYMEHTH ((OHIOBE 332 HEJABMIKUMH HUMOTH,
XepK (oH/oBe, AsiIoBeTe Ha (hOHIA BHB (POHIIOBE HA CTOKOBM MNa3apH), YMATO LIEHA CE OYaKBa Jla IOKaKe HUCKA
Kopenanus — T.e. CbBMECTHO JBIDKEHHE — C LIeHaTa Ha JIpyrute nHcTpyMeHTH Ha Donpa. Huckara kopenamnus oT cBost
CTpaHa MOXeE Jla IOTIpHHECE 3a OaaHCHpaHe Ha pe3ynraTute Ha PoHAa M 3a HAMalsBaHE HA [ICHOBHUTE KOJICOAHUS.
CpI1eBpeMEHHO C aKTUBHOTO YIIpaBJIeHHE Ha pricka OHIBT c€ CTPEMH J1a IEMOHCTPHpPA MO-TOJIsIMa CTAOMITHOCT AOPH
10 BpeMe Ha OypHUTE TIEPHOIH, KOUTO C€ CITyYBaT PEAOBHO Ha KAaIIMTAJIOBUTE T1a3apH, B CPABHEHHE C IpyTH (POHIOBE
¢ moo6eH creraB. OCBEH TOBa cxemara ,,(oHA oT poHIOBe Mo3BOsABA Ha YrpaBuTesns Ha PoHza 1a rapaHTHpa, e
¢donmoBere, M30paHH 3a Ibp’KaHE HA KOHKPETHH aKTHBH, Ca TE3H, KOUTO B MUHAJIOTO ca JOKA3aJIM, 4€ yIpaBisBaT
MHOTO 700pe crenu(puIHUTe PUCKOBE HA AaAeHHs Kiac akTHBH. POHIBT OT (JOHIOBE € CHCTAaBEH OT YACTHYHO
aKTHBHH Y YaCTUYHO NMacuBHU (onnose. EnuH oT KpuTepunTe, NpUiaraHu npu u30opa Ha akTHBHU (DOHIOBE, € Jallu
BB3BPBILAEMOCTTA, KOPUTHPaHa CIPSIMO pHCKa, Ha n30paHuTe (POHAOBE W KaYECTBOTO HA TSAXHOTO yIPaBJICHUE Ha
pHCKa ca KOHKYPEHTHHU B CpaBHEHHE C APYTU (pOHI0BE B COOCTBEHUS UM KJlac akTUBH. KauecTBOTO Ha yIIpaBIeHHETO
Ha PHUCKa ce OIpejeli OTY4ACTH OT pa30MpaHeTO Ha PUCKOBAaTa CTpaTerus Ha (OHIA U OTYACTH OT MOKa3aTensd,
u3MepBal] HUBOTO Ha pucka Ha (oHma (MPOMEHIMBOCT, Hal-TOJSIMO HCTOpUYECKO BioniaBaHe). OcBeH
Koe(pUIIMEeHTHTE 3a PUCK OT 3HAYCHHE € W Jajil YIPAaBUTENIAT Ha AaJCHUS (OH/ NMPHUTEKaBa KOMIETCHTHOCT, KOSTO
IIPaBU BEPOSITHO B CPEIHOCPOUEH IUIaH (OHABT 13 MOCTHTHE JOXOIHOCT, Ha/[BUIIABAIla pe)epeHTHHI MHICKC Ha
¢onma. OCHOBHUAT KpUTepuil 3a M300p Ha MacwBHU (JOHAOBE € IEHOOOpa3yBaHETO W Ma3apHaTa JMKBHUAHOCT Ha
¢donpmosere. Llenra Ha Ympasurens Ha PoHIa e ga rapaHTHpa, Ye 3a MPENOPHUYAHUS WHBECTHLIHOHEH XOPH30HT
@OoHIBT IIe NOCTHTHE MO-BUCOKA IOXOAHOCT, ChOOpa3eHa ¢ PUCKa, 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.

@oHbT HIMA 32 11eJ1 1a HAChpYaBa eKOJIOTHYHHUTE H/WIIM COL[MAITHU XapaKTePUCTUKH (HE 1oMa/ia B 00XBaTa Ha wieH 8,
amuuest 1 ot Pernamenra 3a OMY) win a ocurypsiBa yCTOWYMBY MHBECTHIMK (HE momaza B oOXBara Ha 4ieH 9,
naparpadu 1, 2 u 3 or Pernamenra 3a OYU).

12. HHBECTHIIHOHHA CTPATEIHA, HHBECTHI[THOHHH TEXHHKH 3A H3ITBTHEHHUE HA I[EJIHTE HA @OHJIA

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. KATErorPHH AKTHBH, B KOUTO DOH/JbT E OTOPU3HPAH JIA HHBECTHPA, C IOCOYBAHE JIA/TH WOHIBT E
OTOPH3HPAH JIA H3BBPIIBA CAEJIKH C DUHAHCOBH JIEPUBATHBHH HHCTPYMEHTH

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

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 (bez[epanHI/I ABbpPIKaBU 4YJICHKH, YJICH Ha (De;[epaumlTa, APYKECTBO CBHC CIICHAIHA 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 IIOMOIII B 110J13a Ha CBOUTC YJICHOBEC, KOUTO
H3IUTBAT UK Ca 3aCTpalllICHU OT CEPHUO3HU (I)I/IHaHCOBI/I HpO6JleMPI, WU OT EBpOHeﬁCKaTa HWHBCCTUIIMOHHA 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

OO6nurary 1 MHCTPYMEHTH Ha (MHAHCOBHUS Ia3ap, EeMHTHPAHH OT IPYTW OpPraHM3aIUH (HAmp. WKOHOMUYECKH
OTIepaTopH, KPEIUTHH HHCTUTYIIUH, OOIIIMHN U APYTH HHCTUTYIINH) U CIope]] Bszt. Ap1roBy IEeHHY KHIKA, Pa3IHIHA
OT IbP’KaBHHU [IEHHM KHIDKA [0 CMUCHIIa Ha pa3zaen 4, T. 2, moaTodka 2a ot naparpad 4, eMUTHpPaHH WITH TapaHTHPAHT
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OT JbpkaBa — wieHka Ha OpraHu3alysiTa 32 HKOHOMHUYECKO ChTpynHH4ecTBO U pasBurue (OMCP), pasnuuna ot
JbpKaBa — 4ieHKa Ha EBpomneiickus chl03, MM OT LIEHTpaJHaTa OaHKa Ha TakaBa AbprxkaBa — wieHka Ha OVICP.

Axyuu
AKIusATA € IIeHHa KHATA, PECTaBIABAIIa WICHCKH IIpaBa U A1 OT COOCTBEHOCTTA B aKIIHOHEPHO JAPYIKECTBO.

Hepusamuenu uncmpymenmu
JloroBop 3a JepHUBaT € CHENKa, YUATO CTOWHOCT 3aBHCH OT CTOHHOCTTA Ha 0a30BHs MHBECTHIIOHEH MHCTPYMEHT,
qy)kJecTpaHHa BaJyTa WiH pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOMTO MOXeE J1a ce ThPryBa.

JlonmycTumu AepuBaTUBHU HHCTPYMEHTH:

JepuBaTuBHU (UHAHCOBM HWHCTPYMEHTH, THPryBaHM Ha pETyJHpaHd Ma3apH, BKIIOYHTEIHO EKBHUBAJICHTHH
WHCTPYMEHTHU C MapuyieH CETHIMEHT W HECTaHIAPTU3UPaHH JIEPUBATUBHHM (PMHAHCOBU MHCTPYMEHTH, THPryBaHH
N3BBHOOPCOBO (OTOBOPH 332 U3BBHOOPCOBH JIEPUBATH), IIPH YCIIOBHE Ye:

a) 0a30BM WHCTPYMEHTH Ha TaKWBa JIOTOBOPH 3a HW3BHHOOPCOBH JAEPUBATU Ca JOIMYCTHMH HWHCTPYMEHTH HIIH
(MHAHCOBY MHAEKCH, IMXBCHHU MIPOLEHTH, 0OMEHHH KypCOBE WM BTy TH, B KONTO POHABT MMa MPABO J1a HHBECTHPA
B CHOTBETCTBHE C HHBECTHIIMOHHUTE CH LIeJH, onpeaeneHu B [lonnTukara 3a ynpasnenue Ha QoHfa;

0) KOHTpAareHTHTE IO TAaKWBa JIOTOBOPH 3a HM3BBHOOPCOBHM JAEPUBATH Ca HMHCTHUTYIMH, KOUTO MOIJEKaT Ha
NpyICHIMATICH HAaa30p U ca Kiacu(UIUpaHu B KATETOPUHTE, pa3penieHu oT Haa3opHus opras, u

6) OCHTypEHa € HaJleX/IHa U IPOBEpHMa €XEJHEBHA OIICHKAa Ha Te3W N3BHHOOPCOBH JECPUBATH U 10 MHUIMATHBA Ha
donpna noroBopute Morar qa Ob1aT NPOJAJICHH, JIMKBUAUPAHH WM MPUKIIFOUSHHU Ype3 ONepalys 110 NpUXBaIlaHe 1o
BCSKO BpeMe I10 TAXHaTa CIIPaBeUINBa Ma3apHa CTOHHOCT.

@oHABT MOXKeE CHIO TaKa Jla CKII0YBA JOTOBOPH 3a Cyall 3a 00Ila JOXOAHOCT, T.€. CACNKH, IPU KOUTO KOHTPAreHT
MPEXBBPIIS Ha PYT KOHTPAreHT o0Lus (JMHAHCOB pe3yTaT OT pedepeHTEH NacuB, BKIIOYUTEIHO MPUXOIU OT JIMXBH
1 TaKCH, KallMTaJIOBH NI€YaJION U 3aryOu WM KPEAUTHH 3aryou.

14. HAH-roJIAM ¥ HAH-MAJTBK JIUT HA CIIELLHOHYHH AKTHBH, PASPEIIIEH! B JAJIEH ITOPT®EHT, HIIH
HPE/UIOKEH JAT OT TAX

ITo oTHOmIeHME Ha HaH-roNeMHS W HalW-MaJKWs ST HA KOHKPETHH €JIeMEeHTH OT moptdeina DoHIBT mpuiara
OTPaHWYCHUSATA, BKIIOUYEHH B CBHOTBETHUTE 3aKOHOAATENHHW pas3lopendy; No-crenuanHo IIpaBHTencTBeHO
mocraHoBieHne Ne 78/2014 (II1. 14.) — Toif He mpuTara OrpaHWYCHHUs, KOUTO ca MO-CTPOTH B CPAaBHEHHE C TiX. 103U
paszen uMa 3a Iiell 1a IPeACTaBy IPEIBUCHNUTE [IEJIEBH JSUIOBE, IIPU KOUTO HAMA OTpaHHYEHHE U KOUTO CE OYaKBaT
110 BpEME Ha M3IbJIHEHUETO Ha MHBECTUIIMOHHATA CTpaTerus U eXXeAHeBHOTO GyHKkunonupane Ha DoHua.

I[EJIEBH JIA/IOBE, KOUTO @OHIBT IVIAHHUPA JIA IIPHIOKH KATO IIPOLIEHT OT | ILTAHHPAH IITAHHPAH
OBIATA CTOHHOCT HA AKTHBHTE MHHHMYM MAKCHMYM

MHBeCTHIIMOHHHU HHCTPYMEHTH

e  CpouHH JeTIO3UTH 0% 40%

I/IHBCCTI/IHI/II/I B MHCTPYMCHTHU OT OGHI/IFaHI/IOHeH THUIL

e  JIbp>kaBHM LICHHY KHUA U LICHHU KHUXKA, TAPAHTUPAHU OT Abp KaBaTa 0% 50%

e Hnoreynu oOJUTAIMM U APYTH 00€3MEUSHH O0JIUTAINH 0% 20%

e Jlpyru AbAroBYU LICHHU KHMKA, MHCTPYMEHTHU Ha IApUYHHUS [1a3ap 0% 20%
Axinn

e  AKnwmm, KOWTO Ce ThPI'yBaT Ha peryimpas nasap/doumosa 6opca* 0% 20%
IleHHN KHMKA 32 KOJICKTUBHO MHBECTHUPAHE

e [leHHM KHUKA 33 KOJEKTUBHO MHBECTUPAHE 60% | 100%
Jpyra nadopmarms

JepuBatu (iepuBaTH, JOMYCHATH 0 THPrOBHS Ha pETyJIMpaH mazap/¢poHaoBa 6opca, 1 M3BHHOOPCOBHU ISPHBATH)

o  Dopywpu, ONINH U CyalloBe | 0% | 100%

15. OHNHCAHHE HA BCHYKH OTPAHHYEHHA HA HHBECTHITHOHHATA ITOJTHTHKA H ITOCOYBAHE HA BCAIKAKBH
TEXHHUKH H HHCTPYMEHTH HJIU IIPABOMOLLUA 34 3AEMAHE, KOUTO MOT'AT /IA BB/JJAT U3I10/I3BAHH IIPH
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VIIPABJIEHHETO HA @ OH/A, BK/IIOYHTETHO CIIOPA3YMEHHA 34 H3ITO/I3BAHE, OTPAHUYABAHE, ITIOBTOPHO
U3IIO0JI3BAHE HA 'APAHIIHH H AKTHBH U MAKCUMAJIHOTO HUBO HA JINBbPHJ/I’K, KOETO MOKE /IA CE
HU3II0I3BA

Yupasutenat Ha ©@oHma MOXe Ja CKIIFOYBA JOTOBOPH OT nMeTo Ha PoHIa 32 B3MOXKHHA KOMIIOHCHTH Ha opTdeiina
CaMo aKo T HE HapyIIaBaT OTPaHWICHHUATA, H30POCHHU 110-J0Ty.

Crna3BaHeTO Ha WHBECTHLMOHHMTE IIPAaBWJIA, ONPEEICHN HO-A0My, TpsiOBa 1a OB/l MOCTUTHATO KbM MOMEHTa Ha
WHBECTHIMOHHOTO PEIICHHE, C OTJIE]] Ha ITa3apHaTa CTOWHOCT Ha pa3IMYHATE KOMIIOHEHTH Ha mopTdeiia KbM f1aTaTa
Ha C/IeNKaTa CIpsMo coOCTBeHMsI KanuTan Ha DOHIa KbM Ta3M Jata.

HHBeCTHIIMOHHU OTPAHMYEHHUS 110 OTHOILIEHHE HA aKTUBHTE HA DoHaA:

Covrinacuo unenoBe 8—11 ot [IpaBurencrBeno nocraHoienue 78/2014 oTHOCHO MpaBuiIaTa 32 HHBECTUPAHE U
3aeMaHe Ha CPE/ICTBA OT APY>KECTBa 3a KOJIEKTUBHO HHBECTHUPAHE:!

1) AxtuBure Ha [TKUIILK He TpsOBa na HagBUIIABAT.

a) 10% oT akTUBHTE My MOTaT Ja ObJaT MHBECTHUPAHHU B MPEXBBPIMMH IICHHU KHIKA WA HHCTPYMEHTH Ha
MapUYHHMS T1a3ap, SMUTHPAHHU OT €IUH U ChII] EMUTEHT,

6) 20 nporieHTa B ACMO3UTH HA ChIIATA KPSTUTHA HHCTUTYIIUS.

2) PuckoBata excnosunus Ha [TIKUIIIK xpM KOHTpareHT mo JOTOBOP 32 M3BBHOOPCOBHU IEpUBATH HE MOXE Ja
HajaBUmaBa 5% OT aKTUBUTE My WIJIM, aKO KOHTPAareHTHT IO JOTOBOpa € KPEeIUTHA WHCTHTYLHUS CHIVIACHO
ompeneeHueTo B wieH 2, maparpad 1, oyksa e) ot [IpaBurencteHo mocraHoienue Ne 78/2014 — 10% ot
AKTHBUTE MY.

3) O6rmata CTOWHOCT Ha MPEXBHPIMMHUTE IICHHH KHW)KA ¥ HHCTPYMCHTUTE Ha MAapUYHHS a3ap Ha CMUTCHTH, B
kouTo crtoiHocTTa Ha uHBecTuuMuTe Ha IIKUIILK nHaaxBbpia 5% ot akrtuBute Ha [NKUIILK, He Moxe na
Haasumasa 40% ot akruButre Ha I[IKUIILIK. ToBa He ce oTHacs 3a NEMO3UTH B KPEOUTHU HHCTUTYLIMH,
TOJUTEKATN Ha TIPYACHIUACH HAA30p, WU 3a CACIKH C M3BHHOOPCOBU NIEPUBATH C KPEIUTHH HHCTHTYIIHH,
TIOJTE KA Ha TIPYJCHIUAICH Haa30pP.

4) HezaBucumo OT crieriuUIHITE OTPAHUICHUS 32 EMUTCHTH, IIOCOYCHHU B maparpad 1, odmara ekcro3unus Ha
IIKUIILK kbM JazeHa HMHCTUTYLHMS, NPOM3THYAIAa OT WHBECTULMU B MPEXBBPJIMMU LEHHU KHUXKA WIU
WHCTPYMEHTH Ha MAPUYHHMS M1a3ap, EMUTUPAHU OT Ta3W MHCTUTYIIVSI, JCTIO3UTH B Ta3W HHCTUTYIIHSI U IOTOBOPH 32
M3BHHOOPCOBH JIEPUBATH C Ta3U UHCTUTYIHUS, HE MOXke Ja HajBuiasa 20% ot aktuBute Ha [TKUTILIK.

5) Orpannuenue ot 35% Moxe faa ObJe MPUIIOKEHO KbM OTPaHHYEHHUETO, MOCOUYEHO B maparpad 1, Oyksa a),
KOorato €MHUTCHTHT WM TapaHTbT Ha NPEXBBPJIMMU HEHHU KHHKA WJIM MHCTPYMCECHTH Ha IMapUYHHUA Masap €
JbpKaBa WIEHKA, MECTEH OpPraH Ha IbPKaBa WICHKa, TpeTa IbpxKaBa Ui IyOJInYHA MEXTyHapOAHA OpTaHU3aIHs,
B KOSITO WICHYBAT eJHa WK noBeue abpxasu oT EWIL. Te3u 1ieHHH KHMKA U UHCTPYMEHTH HA MApUYHUS 1a3ap
HE ce B3eMarT MPeBU/ 3a IeTUTEe Ha MpHUiIaraHeTo Ha orpaHmdeHunero ot 40%, mocodeHo B maparpad 3.

6) 3a nnoTeyHNUTE OOJIMTAIIN, EMUTHPAHN OT MIIOTEYHH KPEIUTHH MHCTUTYLIUH ChC CEAAIMIIE B Y Hrapus, MOXe
Jla ce Tpuiiara orpaHudenne ot 25%, 3a pasiiika OT OrpaHHYEHHETO, TOCO4YeHO B naparpad 1, Oyksa a), KakTo u
3a OOJHranuuTe, eMUTHpaHH npenu 8 roau 2022 r. oT KpeaAuTHa MHCTUTYIMA, yCTaHOBeHa B AbpkaBa oT EUII u
MOoJyIeXKalla Ha CHelMajeH MyOInyeH Haa30p MO 3aK0H C Il 3aIlMTa Ha HHTePECUTe Ha OOMUTalMOHepUTe, IPH
yCIIOBHE Y€ MOCIIeIHaTa € 3abJDKEHA 110 3aKOH JIa MHBECTHPA MOCTHIICHUATA OT eMUTHUPAHETO Ha OOJIUraIriuTe
B TaKHMBa aKTHBH, KOUTO Ca B CbCTOSIHUE 12 YAOBJIETBOPAT B3EMaHUATA, CREP3aHU C OOJIUTAIINHTE, [0 BCSIKO BpEMe
Ipe3 CpoKa Ha oOJHUranuuTe ¥ KOUTO TPsiOBa 1a ObIaT M3MOI3BAaHH HAa ITBPBO MSCTO 32 M3IUIAIIAHE Ha INIaBHHUIIATa
W TUTAIaHe Ha HAYMCIICHUTE JIMXBU B CIydail Ha JHMKBHIAINS Ha €MUTEHTAa, WIH, B CIy4all Ha OOJHTraIid,
obxBanaru ot dupekrusa (EC) 2019/65/EO na EBponeiickus napnamenT u Ha CbBeta ot 20 nexemspu 2019 r.
OTHOCHO EMHUTHPAHETO Ha 00e3NeueHH O0JUranny 1 myOJIMuHIS HaJ30p BbpXy 0o0e3ledeHuTe O0Iuranuy 1 3a
n3Menenne Ha jpupextHBun 2009/65/EO n 2014/59/EC, ot akTMBHUTE, KOMTO Ca JOIYCTUMH 32 €MHTHpPAHE Ha
o0e3redyeHy 00IUrauy U ce CUUTAT 3a 00e3NeueHH 00IMTauy ChIIAaCHO 3aKOHO/ATEJICTBOTO HA JIbpKaBaTa OT
EWNII, tpancrionnpama /Jupexrusa (EC) 2019/2162 na EBponeiickus napiameHT n Ha CbBera OT 27 HOEMBpH
2019 r. 3a u3menenue Ha aupexrusu 2009/65/EO u 2014/59/EC. Korato [TKMUITLIK nHBecTrpa nosede ot 5% ot
aKTHUBHUTE CH B IICHHU KHIDKA, NONA/Ialld B 00XBaTa Ha HACTOSIMS maparpad), EeMHTHPAaHU OT AAaJeH €MUTCHT,
obmmaTa CTOWHOCT Ha TE€3W WHBECTUIMH He TpsiOBa aa HaasummaBa 80% ot aktuBute Ha [TKUIILIK. Te3u nennu
KHIDKA ¥ MHCTPYMEHTH Ha TIAPUYHUS 11a3ap HE ce B3eMAaT MPeIBUJ 3a [ENINTE Ha MPHJIaraHeTO Ha OTPaHUYEHHETO
o1 40 %, mocoveno B maparpad 3.
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7) OrpaHuveHusiTa, NpeABHICHH B maparpagu 1 —6, HE MoraT na ce CyMHUpAarT, Taka 4e¢ WHBECTUIMUATE B
MPEXBHPJIMMU LEHHU KHI)Ka MU UHCTPYMEHTH Ha MapU4HUs Ma3ap, EMUTHPAHU OT €AWH U CbIl EMUTEHT, WIH B
JIETIO3UTH U ICPUBATHBHA HHCTPYMEHTH, JETIO3UPaHN B TAaKOBA MPENNPUATHE, HE MOTaT Ja HaaBHIIaBat 35% ot
aktuBuTe Ha [TKUIILK.

8) [pyxecTBara, MpUHAMJIEKAIIM KM Ipyla NPENNPHATHSA 32 LEIUTEe Ha HM3TOTBSIHETO HAa KOHCOJHMAWUPAHU
TOMUIIHA OTYETH I B CHOTBETCTBHE C NPHETHTE MEXKIYHAPOIHH CYETOBOAHH CTAaHIAPTH, CE€ CUUTAT 3a SIHO
JHIE 32 LEeJUTe Ha H3YHCIIIBAHETO HA OTPaHUYCHHUSATA, IIOCOYCHH B WieH 8 oT [IpaBHTEICTBEHO IOCTAHOBJICHHE
78/2014, mpu ycioBre ye o01iaTa CTOHHOCT Ha MHBECTUIIMUTE B IPEXBBPIMMH [ICHHH KHW)KA 1 MHCTPYMEHTH Ha
MapUYHMS Ta3ap Ha €JIHa U ChIla rpyra NpeanpuaTus He Moxke aAa Hajasumasa 20% ot akrtusure Ha [TKUTIIK.

Bwmecto OrpaHUYCHUCTO, OMPCACIICHO B naparpa(b 1, MOJKE€ 1a CC MPUJIOKHU OIpaHUYCHUEC OT 35% mo oTHOIIEHUE
Ha JaJICH CMUTCHT, aKO TOM MMa CUIIHO JAOMHHHPAUIO IMOJOKEHUEC HA CbOTBETHUTE PETYJIMPAaHU Ma3apyu U UHACKCH.

Upe3 meporanusi OT OrpaHHYEHHATa, TTOCOYeHN B wieH 1/B, amunes 1, Oyksa a) u wieH 8 ot [IpaBurencTeeHo
mocraHoBieHne 78/2014 OTHOCHO mpaBWjaTa 3a WHBECTHpPAaHE W 3acMaHE HA CPENCTBA 3a KOJECKTHBHO
nnBectupane, [IIKUIIIK Morat, ¢ pa3pemenre Ha HaA30pHUA OpraH, na uaBectupar 10 100 % ot akTuBHTE CH B
Pa3IMYHM MPEXBBPIMMU LICHHU KHI)KA U MHCTPYMEHTH Ha MapU4YHMS Na3ap, EMUTHPAHU WK TFApaHTUPAHU OT
aepkaBa oT EUII, oT HEfHO MECTHO MPaBUTEICTBO, OT TPETA AbpPKaBa WM OT MEXIyHapOJHAa OpraHU3alHs, B
KOSITO YJEHYBAT €IHA WM MOBeUe Ibp:KaBH 4iIeHKH. Haa30pHUAT opraH Moxe Ja NpeAOCTaBH AEpOranus, ako
npurexatenute Ha asuioBe Ha [TIKUIILK ce mon3BaT OT ChIIOTO HUBO HA 3alllUTa KaTo MPUTEKATEIUTE Ha JSUI0BE
Ha [TKUIIK, npunaramo orpanudenusra mo uieH 8, u ako [IKUIIIK uma Haii-Masko mecT pa3iuyHd eMUCUH
LIEHHU KHIDKa U HHBecTHpa 10 30% OT akTUBUTE CH B €JHA CEPUs LICHHU KHIDKA.

ITKUIILK mosxe na naBectrpa 10 20% OT akTUBUTE CH B IIeHHH KHIDKA Ha AaneHo [TKUIILK, permamentupanu
B wieH 2, anuHes 1, 6yksa a) ot [IpaBurencrBeHo mocraHoBieHHe 78/2014 0THOCHO mpaBMiIaTa 3a MHBECTUPAHE
1 3aeMaHe Ha CPEACTBA OT KOJICKTHMBHU WHBECTHIMOHHHM CXEMH, WJIM B IICHHW KHIDKAa Ha JPYTH KOJCKTHBHHU
WHBECTHLHOHHN CXEMHU.

OOmrara croifHOCT Ha IsutoBeTe Ha B3auMHH (oHOoBe, paznmuuan ot [IKUIILK wu npyru mpenmpustus 3a
KOJIEKTUBHO MHBECTUpaHE, HE Moke Aa Haasuiuasa 30% ot aktuBute Ha [TKUIILK.

Ol"[)a]-[l/l‘le]-ll/lﬂ 34 MHBECTUPAHEC 110 OTHOILICHUEC HA PA3PECHICHUTEC AKTHUBH

Coraacuo wieH 12 ot [IpaBuresctseHo nocranoienue 78/2014 0THOCHO MpaBuiaTa 3a HHBECTUPAHE U 3aeMaHe
Ha Cpe/ICTBA OT JPY’KECTBA 32 KOJIGKTUBHO MHBECTUPAHE:

1) IKUTILIK He mMoske na npuio0rBa KBann(UIMPaHO BIUSHUE B KOMTO M J]a € EMUTEHT WIIM BIUSHUE, BOJCILIO
JI0 Ty OIMYHO TPEUIOKEHNE 3a TOTIIbIIAaHe B IyOJIMYHO THPTYBaHO JPY>KECTBO.

2) B nompnHeHne KpM paznopendute Ha maparpad 1, IIKUTIIK #e Mmoxke xa nmpunodusa

a) 1o 10 mporeHTa oT akuuuTe O€3 MpaBo Ha Ilac Ha JaJieH EMHUTEHT,

6) o 10 mporeHTa OT ABITOBUTE KHIDKA HA aJIeH EMUTEHT,

B) 10 25% ot nsaoBeTe Ha KOJEKTHBEH HHBecTHIIMOHEH ¢ona Ha apyro IIKUIILK wunm ot asnoBere Ha
KOJIEKTHBEH MHBECTHLIMOHEH (DOH/I HA IPYTO MPEANPUITHE 32 KOJIEKTUBHO HHBECTHPAHE,

r) 10 10 mporieHTa OT MHCTPYMEHTHTE Ha MApUYHUsS [1a3ap Ha eMUTHPAIIA HHCTUTYIIHS.

(3) OrpannyenusiTa, HIOCOYEHU B maparpad 2, MoraT Ja He ObJaT B3€TH NMPEABHU B MOMEHTA Ha IPUA00UBAHE, aKO
OpyTHaTa CTOWHOCT Ha JABJITOBUTE IEHHN KHUKA WM HHCTPYMEHTHUTE Ha TAPpUIHUS 1Ma3ap WIK HETHATa CTOMHOCT
HA IUIACHPAaHUTE [ICHHYU KHMXa HE MOXKE J1a OBbJIe ONpelieicHa B TO3U MOMEHT.

4) Orpanndenusita, OCOYEeHH B naparpadu | u 2, He ce mpuiiarat:

a) B cllyyail Ha MPEXBBPJIMMU LIEHHU KHIKAa U MHCTPYMEHTHU Ha MapUYHUs Ma3ap, eMUTUPAHU WM rapaHTUPaHU
oT bprkaBa oT EUII uiu HeitHO MECTHO NPaBUTEJCTBO,

0) MpexXBBPIMMHU [IECHHW KHI)KA M MHCTPYMCHTH HAa MAPUYHUS Ia3ap, CMHTHPAHU WK TapaHTHPAaHU OT TpeTa
JbpXKaBa,

B) NPEXBBPIUMH [IEHHU KHUKA U WHCTPYMEHTH Ha MapUyYHUs Ta3ap, EMUTHPAHU OT IMyOJIMIHN MEXIYHAPOTHU
OpraHM3alyi, B KOUTO WIEHYBAT €/lHa WU noBeue 1bpxaBu oT EUII,

') IO OTHOIICHWE Ha aKIMHU Ha JAPYKECTBO, yUPEICHO B TPETa JbpPXKaBa, KOETO MHBECTHPA NMPEIUMHO B IIEHHHU
KHIKAa Ha eMUTEHTH, YCTAHOBEHH B Ta3W IbPrKaBa, KOTaTO Ta3W COOCTBEHOCT € €AMHCTBEHUIT Bh3MOXKEH HAUUH
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CBHIJIACHO 3aKOHUTE Ha Ta3u abprxkana 3a [IKUIILK na uHBecTHpa B LIEHHU KHM)Ka HA €MUTEHTH, YCTAHOBEHU B
Ta3u JbprKaBa.

5) deporanusita, mpenBuaeHa B maparpad 4, 0yksa T'), MOXe J1a ce Ipujiara caMo ako HHBECTUIIOHHATA ITOJTUTHKA
Ha TMPEIIPHATHETO, HAMUPAIIO CE Ha TEPUTOPHSTA Ha TPETATa IbPKaBa, € B ChOTBETCTBHE C HHBECTHIMOHHUTE
orpannuenus Ha [IKUIILK u npaBunaTa 3a HaIXBbPJISIHE HA T€3U OTPAaHUYCHUS.

Koncommoupanara puckoBa excriozuiius Ha PoHOa KbM JajieHa MHCTUTYIHSL, IPOU3THYAIIAa OT WHBECTHIINN B
MPEXBHPJIMMHU LIEHHU KHIKA WM UHCTPYMEHTH Ha MapU4yHUs Ma3ap, eMUTUPAHU OT ChIlaTa MHCTUTYLHS, WU B
JICTIO3UTH WK JIOTOBOPH 33 U3BBHOOPCOBH JICPUBATH, CKITFOUCHH C IaJICHATAa MHCTUTYIIUS, HE MOXE J1a HAJIBUIIaBa
20% ot aktuBuTe Ha DPoHAA.

®DOHABT HE € JUTHKCH Jia Clla3Ba MHBECTHIIMOHHUTEC OTPAHUYCHUS, U30POCHU B HACTOSIIATA TJIaBa, KOraTto
yIpaXKHsIBa TpaBa 3a 3allMCBaHe, CBbP3aHU C MPEXBBPIUMH LIEHHU KHU)XA U MHCTPYMEHTH Ha MapudHUs asap,
KOWTO MPHUTEXKAaBa, MIIN KOTaTO TE3W JINMUTH Ca HAAXBBPIICHU 0 IPUYHWHHU, KOUTO ca U3BBH KOHTposa Ha PoHAa.
B ciydait Ha TakwBa HapyIIeHHS Ha orpaHHYeHUsATa POHIBT BH3CTAHOBABA CIIA3BAHETO HA OTPAHUYCHUATA B
CBOWTE CIENKH 3a MpOoJak0da — KaTo HAIJIE)KHO OTYMTA MHTEPECHUTEC HAa CBOMTE MHBECTUTOPH — BB3MOXKHO Haii-
CKOPO, HO HE MO-KbCHO OT 90 nHHU.

WHBeCTHIMUTE B MPEXBHPIMMHU LEHHU KHWKA WM WHCTPYMEHTH HA MAPUYHUS [a3ap, EMUTHPAHU OT CHILHS
CMUTCHT, WJIMW B JACHO3UTU WKW JACPUBATUBHU HHCTPYMCHTH, CKIIFOUCHHM C TO3W CEMUTCHT IIpU HUKAKBU
00CTOsATENCTBA HE TPsiOBa Aa HajaBHIaBa 35% oT akTuBHUTe Ha DOHA.

MHBecTuiuTe B AsJI0BE HA HHBECTUIIMOHHU Npeanpustus, paznuyau oT [IKMUIILK, u B npyru ieHHH KHKXKA 3a
KOJIGKTUBHO MHBECTHpaHe He Morar aa Hajasumasat oouio 30% ot aktuBute Ha DoHJa.

Yupasutenat Ha @oHIa He MOXKE Ja HHBECTHpA COOCTBEHHUS cH KamuTal B [[sutoBete Ha DoHIA, eMUTHPAaHHU OT
Donna.

®oHabT HHBeCTHpa NOHE 80% B aKTUBU, EMUTHPAHH U ThPTyBAaHU U3BBH YHIrapusl.

CDOHI['I)T HC MOXKE a 3aKyIlyBa IICHHU KHHKA, CMUTUPAHU OT anaBHTenﬂ Ha CDOHI[a HJIKN OT CBBP3aHO C HEI'O
JAPYKECTBO, C U3BKIIFOUCHUC Ha IIECHHU KHMXKA, YUATO 1ICHA € Hy6HI/I'-IHO KOTHUpAaHa, BKIIFOUYUTECIIHO HECHHU KHUXKaA,
EMUTHUPAHU OT Hy6J’II/I‘IHI/I KOJICKTUBHU MHBCCTULITHOHHU q)OHI[OBe OT OTBOPCH THUII, U ICHHU KHWKA, JOITYyCHATH 10
THProBus Ha 6opca.

Pa3mepsT Ha 3aemuTe, B3eTH oT QoHMA IPH MAeK MO-MAIBK OT 3 Mecella, He MoXke Ja HajaBumrasa 10 Ha cTo oT
HeroBute akThBU. DOHIBT MMa MPaBO JAa IpenoctaBs obesmedeHue mo 3aema. POHIBT HE MOXKE 1a eMHUTHpa
OONUraly WM IPYTH JBJITOBH LEHHH KHIDKAa. CHopasyMeHHs 3a pa3CpOuYeHO IUTallaHe, MPEeIOCTaBeHH OT
Juctpubytopa 1o 15 nHu 3a 3aabJDKeHUE 3a TuianiaHe ot OoH/a, He NPEICTABIIABAT [OTyYaBaHe B 3aeM.

@oHIBT HE MOXE Jla 3aKyIyBa (DMHAHCOBH MHCTPYMEHTH, Ibp)KaHHW OT Ympasurens Ha QoHIa, 1 HE MOXe aa
npojaBa (MHAHCOBHM HHCTPYMEHTH Ha YmpaBuTens Ha QoHua.

O6mara HeTHa excrio3unus Ha POHA MO JOTOBOPH 3a JepuBaTU HEe Moke na Hajgsumaa 100% oT HeTHaTa
CTOMHOCT Ha aKTUBHUTE.

JluBbpuIK: MakCUMaTHATa 00Ia HETHA PUCKOBa ekcrio3unms Ha Ponna e orpanndeHa 10 200% oT akTUBHUTE Ha
®oH/Ia B CHOTBETCTBUE C HHBECTHUIIMOHHATA ITOJIUTHKA.

OcBen ToBa Ymnpasuressit Ha PoHnma TpsOBa 1a crasBa IO BCSKO BpeME BCHYKH JPYTM HHBECTHUIMOHHH
OTpaHWYEHUs], NPEABHICHN B 3aKOHA 332 KOJEKTUBHHUTE HMHBECTHIMH, B NPABUTEJICTBEHO IOCTaHOBIEHHE No
78/2014 (111. 14.) u BBB BCSIKO APYro JEHCTBAIIO 3aKOHOJIATEJICTBO.

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCITO3HI[HATA HA IIOPT®EHIIA

Ynpasutenar Ha PoHza ynpasisiBa akTUBHO BalyTHaTa excnosuuus Ha @onpa. Koraro Ynpasurensat Ha @oHpa
CMETHE 3a MOAXOJAII0, TOM MOXE HalbJIHO Ja €IMMHUHUpPA BAJIYTHUS PHUCK, NPOMU3THYAL] OT HHCTPYMEHTH,
JICHOMHHHPAHU B Uy>KIECTpaHHA BAITyTa, 4pe3 GopybpAHN IPoaaxOn Ha BaTyTa, HO ChIIO0 Taka MOJKE Ja pearpremMe
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OTKPHUTH BAJIyTHH IMO3ULUHU NO cBoe ycMoTpeHne. ChOTBETHO HETHATa BallyTHa ekcrosuims Ha DoHxa Moxe 1a
Bapupa ot 0% 1o 100%.

17. OIHCAHHE HA HHBECTHIIHOHHATA ITOJTATHKA, TAPAHTHPAII[A SAIITATATA HA KATTHTAJIA H TEYAJIBHTE, H
IIPEJ/IBU/IEHUTE C/JEJIKH, CBbP3AHH C HEA

Henpunoxumo.

18. ITOJTHTHKA HA 34EMAHE

PasmepsT Ha 3aemurte, B3etr oT DoHIA MpH majex Mo-MalbK OT 3 Mecena, He MOXe Aa HansuimaBa 10 Ha cTO OT
HeroBUTe akThBH. QOHABT WMa MPaBO Oa NpeNocTaBs obesmedeHne mo 3aema. DOHIBT HE MOXKE Ja EMHTHpA
oOnHranMyM WM JAPYTH JBITOBH IIEHHM KHuka. Cropa3yMeHHUs 3a pa3CpOYCHO IUTAlaHEe, MPEIOCTABEHH OT
Huctpubyrtopa o 15 nHu 3a 3aapipKkeHue 3a Moiamiane oT @oHxa, He MpeCTaBIABaT OJIyYaBaHe B 3aEM.

DOHIBT HE MOXE Jla MPEeNOCTaBs 3a€MM WM TapaHluu. ToBa orpaHWyYeHHe He ce Mpuiara 3a 3aKylyBaHe Ha
(bMHAHCOBHM UHCTPYMEHTH, KOMTO HE Ca HAITBJIHO IJIATCHU.

(DOHIL"I)T numa npaBo aa Hpe}IOCTaBﬂ 0663He‘IGHI/Ie 3a CBOUTC [[epI/IBaTI/IBHI/I TpchaKHI/II/I, KaTo CTOﬁHOCTTa UM ce
M3BINYA OT akTUBUTE Ha DOHA. Y CIIOBUSATA 32 OIIEHKA HA aKTUBHUTE, PEJJOCTABEHU KaTo 00e3MeUeHHe, ca BKIIOYEHH
B Paznen 27 ot IlonuTukara 3a ynpasnenue Ha PoHpa.

@oHABT MOXE [a TpPENoCTaBs B 3aeM WM Ja B3eMa B 3aeM IICHHH KHIDKA B pPaMKHATE Ha CHCNKA 3a
MpeJocTaBsHe/3aeMaHe Ha IIEHHHU KHIDKA, TIPH YCIIOBHE 4e Te He Haapumasat 50% oT o0maTra CTOIHOCT Ha HETOBUTE
aKTUBH.

19. JBPKABHTE, MECTHHTE OPTAHH HJIH ITYBJIHIHHUTE MEK/IYHAPOIHH OPTAHH, EMHTHPAIIH HJTH
TAPAHTHPAIIH IIEHHH KHHKA, B YHHTO [IEHHHU KHHXXA @OH/IBT Bb3HAMEPSIBA JIA HHBECTHPA ITIOBEYE
OT 35 I[IPOIIEHTA OT CBOUTE AKTUBH

Hemnpuoxumo.

20. OITHCAHHE HA PEIUTHKHPAHHA HHIEKC H MAKCHMAJTHOTO HHBO HA OTKJIOHEHHE OT
CPE/THOIIPETETTTEHATA CTOHHOCT HA HHIEKCA HA IEHHUTE KHHKA

Henpuoxumo.

21. HHBECTHIHOHHA ITIOJHTHKA HA HHBECTHIIHOHHHS ®OH/T, B KOATO HHBECTHI[HOHEH ®OH]I,
HHBECTHPALL B IPYT'H HHBECTHITHOHHH ®OH/IOBE, IVIAHUPA J]A HHBECTHPA IIOBEYE OT 20 IPOL{EHTA OT
CBOHTE AKTHBH

Henpunoxumo.

22. OITHCAHHE HA HEJIEBOTO IIKHIITIIK W HETOBOTO HHBECTHITHOHHO OTJAEJTEHHE, OITHCAHHE HA I'TABHUA
DAH, HHDOPMAITHA 34 TOBA KBJJE E YCTAHOBEH BCEKH I''TABEH ®AH

Henpunoxumo.

23. JIPYrA HH®OPMAIIHA, CBBP3AHA C JAJEHHA ITPEJMET

Henpunoxumo.
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24. UH®OPMAL[HA, CBbP3AHA ChC CAEJIKH C JEPHBATH

24.1 Hugopmayusa 3a moea oanu coenkume ¢ 0epusamu ce U3ebpuleam 3a yeaume Ha XeONCUpanemo, uiu 3a
U3NBIAHEHUE HA UHEECMUYUOHHY YenU

@OoHIBT W3NON3BA JCPUBATUBHM WHCTPYMEHTH 3a LEIUTE Ha XEMKHPAHETO M 3a €(PEKTHBHOTO pa3BUTHE Ha
noprdeiina. CaenkuTe, CKIIOUYEHH ¢ IeN XeDKUpaHe, HaMansaBaT eKcro3uiusaTa Ha PoHAa KbM Iy’)KIEeCTpaHHA BallyTa
WIN IpyTy HHCTpYMeHTH. C M3MONI3BaHETO HA MMO3MINH, NIPEAIIPUECTH 32 e)EeKTUBHOTO pa3BUTHE HA MOpTdeiina, Hue
roeMaMe I1a3apHa eKCIIO3HIUS Ype3 JEPHUBATHBHU HHCTPYMEHTH, KOETO MOXKE J1a YBEIIMYIH PHUCKa Ha MOpTdeiina upe3
pHCKa OT HEM3IIBJIHEHUE, CBBP3aH C AEPUBATHBHUTE IOTOBOPH.

24.2 Ilomenyuanno yeneeu 0epusamueHu UHCIMPYMEHMU WU COENKU C 0epueamu

JommycTumMy nepuBaTUBHA HHCTPYMEHTH:

JlepuBaTBHM (UHAHCOBM HWHCTPYMEHTH, TBPTYBaHH HAa pETyJHPaHH TIa3apd, BKIIOYHTECIHO CKBHBAJICHTHU
MHCTPYMEHTH C HAapHYECH CETHIMEHT W HECTAaHAAPTH3MPaHU JICPUBATUBHHM (DMHAHCOBH HMHCTPYMEHTH, ThPIyBaHH
M3BBHOOPCOBO (JOTOBOPH 32 M3BEHOOPCOBH JICPUBATH), IIPU YCIIOBHE Ye:

a) 6a30BM MHCTPYMEHTHM HA TAaKHWBA JIOTOBOPH 33 H3BBHOOPCOBM [EpUBATH Ca JOIMYCTUMH HHCTPYMEHTH WIH
(hMHAHCOBM UHJEKCH, JTUXBEHH MPOLIEHTH, 0OMEHHH KYPCOBE WK BAIyTH, B KOMTO DOHIBT MMa MPABO J1a UHBECTHPA
B CHOTBETCTBHUE C MHBECTUIIMOHHUTE CH 1€, onpenesneHu B [lonuTukaTa 3a ynpasnexue Ha PoHTa;

0) KOHTpareHTUTE MO TAaKKWBa JIOTOBOPH 33 W3BBHOOPCOBM JEPUBATH Ca WHCTUTYLHH, KOMTO MOJJISKAT Ha
NpyJIeHINAaJICH Haa30p U ca Kiacu(pULIUpaHu B KATErOpUHTe, pa3penieHu oT Han3opuus opraH, u

6) OCUTypeHa € HaJe)KIHa U MPOBEpHMa €KeIHEeBHA OICHKAa Ha Te3W U3BBHOOPCOBHU JEpUBATH U 110 MHULMATHBA Ha
®onna 1oroBopuTe MOTaT Aa OBAAT MPOJAICHN, TUKBUANPAHH WM MPHUKIIOYSHHN Ype3 ONepanys Mo MpUXBaIlaHe 1o
BCSIKO BpEMeE IO TSAXHATA CHpaBeIuBa Ma3apHa CTOMHOCT.

24.3 Ilocoueane Ha KOHKpemHUA NpAGeH aKm, Cbv2aacHo Koiimo @Oonovm e ynpasxcrun
6B3IMONCHOCH 30 0epPo2ayus

Henpunoxumo.

24.4 HueecmuuyuonHu 02panHuydeHus 3a coenkume ¢ oepusamu

DoHIBT MOJKE J1a N3BBPIIBA CICIKH C ISPUBATH MIPH CIICTHUTE YCIOBUS:

a) IOTOBOPBT 3a JIEPUBaTA € CKIIIOUEH 3a LETUTE HA XeDKUPAHETO W 33 €(DEKTUBHOTO yIpaBJIeHHe Ha TOpTdeiina;
6) obmara (HeTHa) excrio3unus Ha DOHIA KbM JISPUBATUBHM JOTOBOPH HE MOJXKE /1a HAJBHIIIABA HETHATA CTOHHOCT
Ha akTHBUTE Ha PoHxa. [Ipn M3uYMCIIBaHETO HA EKCIIO3MIUATA TPAOBA Aa ce B3eMaT NpeIBU TEKyllara ra3apHa
CTOMHOCT Ha 06a30BHTE MHCTPYMEHTH, PUCKBT Ha JApyrara CTpaHa, y4acTBalla B C/IeJIKaTa (PUCK HA KOHTPAreHTa),
IpeArnoIaraéMuTe Na3apHH ABWKEHUS B ObJIEIlE U pa3[oNaraéMoTo BpeMe 3a MPUKITIOYBAHE HA CICIIKHUTE;

B) pHCKOBaTa eKcro3unus Ha PoHma KbM OTJETHUTE aKTHBH, CTOSIIIIN B OCHOBATa Ha IEPUBATUBHUTE CIIENKH — KaTO
ce B3eMa MpEeIBHJ M HETHAaTa PUCKOBA EKCIIO3MITUS, BIpaJieHa B JEpUBATHTE 3a TaJACHUS aKTHB — HE MOXE Ja
Ha/IBUIIIaBa OTPAaHMUYCHHATA 3a MHBECTUPAHE, OTIPE/ICJICHH 32 KOHKPETHHA aKTHB B [IpaBUTEICTBEHO IIOCTAHOBIICHHUE
Ne 78/2014 (111. 14.) u B [TonuTukara 3a ynpaenenue Ha @onpja. [Ipu npuaraneTo Ha TOBa MPaBUIIO HE TPsAOBa Ja
ce B3eMaT NPEJBH /] CIICJIKUTE C AEPUBATH, CBbP3aHHU C MH/IEKC; BUHATU TPsIOBa 1a ce MMa MpeBH o0aye Jany 1afeHa
MpPEXBBbPINMA [IEHHA KHUTa WM MHCTPYMEHT Ha ITapUYHUS 11a3ap ChAbPXKA AEPUBATUBCH HHCTPYMEHT.

24.5 Ilpasuna 3a Hemupane Ha NO3UYUU, OBPIHCAHU 6 KOHKPEMHU UHCIMPYMEHMU

I/IHBGCTI/IHI/IOHHI/ITC OrpaHU4CHuA, I/136p06HI/I B Pa3,HCJ'I 15 ot Ilonutukara 3a YIpaBJICHUC HaA q)OHﬂa, C€ OTHACAT 10
HCTHATa IO3MIKs Ha OTACIHUTC ICHHU KHHXKa, KaKTO CJICBa:

- HETHaTa MO3UlUA Ha BaJIyTH, ICHHU KHWXA, MPCACTABIABAIIA UICHTUYHN IIpaBa, U Ha (I)Opy’bp}IHI/I CACIIKM 3a
chllaTa BaJlyTa WJIM MHBCCTUIIMOHHU HHCTPYMEHTHU W 3a CHINUA MMAACHK, ONIWMHU W BAPUAHTHU 3a OINIMHU O3HadaBa
pasjimKaTa MEXIy AbJITU (KT)CI/I) TO3NIIUN Ha THBECTUIIUOHHUA MHCTPYMEHT 3a pasjivKa OT KbCHU ()I’I)J'[FI/I) TIO3UIINH,
- praBI/ITCHHT Ha HHBCCTHUILIMOHCH q)OHl] MOXE Ja MpuxBaila ABJITUTE (KT)CI/ITG) HEACPUBATUBHU IMO3UIIUN HaA
(l)OHIIa BBB BAJIYTH WKW MHBECTUIITMOHHU MHCTPYMCHTHU C KbCHU (JI'BJ'IFI/I) TMO3UIIUHN B ACPUBATHU B CHUIUTE BAJTYTU WU
WHBCCTUIIMOHHU MHCTPYMECHTHU, KAKTO U JABJITUTEC U KBCUTC MO3UIIMU B JCPHUBATH B CHIIUTE AKTHBU €J1HA CIIPAMO
Apyra,

- IIO3HMIMHU B €ITHU U CHIIHU 0a3oBH IOCHHW KHHMXKa MorarT Ja 6T>HaT MNpuXBaHATH, aKO BCUYKH KPUTCPUHU, TOCOYCHU
Mo-A0J1y, €a U3II'bJIHCHU €ATHOBPEMCHHO!

1. eMHUTEHTUTE HA HCHHUTEC KHUKA, HOMUHAJIHUTE JINXBCHU MPOLCHTH U CPOKBT UM HA MAACK Ca €AHU U ChIIU, U

2. LHCHHUTE KHWXKA Ca JCHOMHUHHNPAHU B €HA U Chllld BaJlyTa;
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- TO3WIMUTE B KOHBEPTHPYEMHM IIEHHHM KHIDKA HE Morar jaa ObJaT NPUXBaHATH OT MPOTHUBOIOJIOKHA MO3UIMS B
LIEHHU KHWXXA, B KOATO MOTaT Ja ObJaT KOHBEPTUPaHH 0a30BUTE LIEHHN KHHUXKA;

- HeTHara rno3uums Ha QoHIa ce ompenelns 3a Beska BaxyTa. HeTHa oTBOpeHa BalyTHa IO3HLMA O3HaYaBa cOOPHT
OT CJICAHUTE KOMIOHEHTH:

@) TIO3UIIMY OT HEICPUBATHBHH CHCIIKH;

0) HeTHA (PrOYBpPCHA MO3UIHA (pasirKaTa MEKIY B3EMaHHATA

U 33/IbJDKCHUSTA BBB BPB3Ka ¢ (GOpybPIHU BALYTHU CACIIKH, BKIIOYHTEIHO KaIMTAIU3UPAHUTE CyMU Ha GOPYBPAHH
BAJIyTHHU CHEJIKU W BAyTHH CyallOBe, H3BBPIICHU Ha Oopcara);

6) YCIIOBHHU U HaITbJIHO 00e3neueHn ObJIeIH JOX0IU U TaCHBH;

2) HeTEeH JIeJITa PUCK Ha OIIIMH 32 €JTHH M CBIIY BATYTH (HETEH JIeITa PUCK 03HaYaBa pa3jiukara Mexay abCOIIOTHUTE
CTOMHOCTH Ha MOJOXKUTEIHUTE U OTPHULIATEIHUTE JeTa PUCKOBE. JlenTa pUCKBT Ha ONLMOHHA C/IENKa € Ma3apHaTa
cTOlHOCT Ha 0a30BaTa BaJlyTa, yMHOXEHA I10 IeJTaTa Ha OIIHATA);

0) mazapHaTa CTOMHOCT Ha JPYTH OIIMH, JCHOMUHHUPAHU B 4y>KAECTPaHHH BaIyTH;

- ympaBisiBaH OT WHJIEKC AEPUBAaTHBEH UHCTPYMEHT MOJKe Ja Ob/Jie IPUXBaHAT CPElly IEHHN KHM)Ka, KOTUPaHU ChC
ChIIU pedepeHTeH MHACKC, aKO ChIbpKa Hal-MalKO OCEMIECeT MPOLEHTa OT IIEHHUTE KHIKA, KOTHPAaHU BbB
BBIIPOCHUS pehepeHTECH HHIEKC;

- IICHHH KHHWXXa, NPEIOCTaBeHU KaTo 00e3MeyeHre Mo 3aeM WITH MPEXBBPIICHH 10 CUJIaTa Ha JOTOBOD 3a 3aeM, HEe
MoraT aa 6bJaT NPUXBALIaHK CPEILy ASPUBATHBHHI KbCH MO3ULIUH.

24.6 Ynpaenenue na nozuyuu 6 UHOEKCU U OPY2uU CJ10HCHU UHCHPYMEHMU

Henpunoxumo

24.7 H3mounuuu Ha 4eHo8a UHMOPMAUUA, UNON36AHU 34 OUCHKA

Ilenure, my0auKyBaHU OT ATEHIUATA 3a yrpasieHue Ha aAbpkaBHUs 64T (AKK), BLOOMBERG, REUTERS, unn
OT areHTa 3a JIOKJIaJBaHe Ha JaHHM, IPEAOCTABSI] KOTUPOBKU 3a CbOTBETHHUS HHCTPYMEHT, CE€ U3IO0JI3BaT 3a IIeJIUTe
Ha OIICHKaTa.

24.8 Koecamo xapaxmepucmukume Ha Oepusamume, 6 KOUMO UHEECMUWUOHHUAM (QOHO naanupa oOa
uneecmupa, ce paziuvaeam om oéuwjume XapaxKmepucmuku, RPEeOnuUcanu Om CbOMEemHOmo
3aKOHOOAmMENCmeEo, OMHACAWO ce 00 COeNKUme ¢ 0epueamu, UpuuHa uHpopmayus, KOAmMo oopvula
6HUMAHUE HA MO06A, KAMO Ce NOCo48am XapaKmepucmukume Ha 0adenama O0epueamugHna coenka u
OCHOGHUAM PUCK

Henpunoxumo.

24.9 Jlpyea unghopmanus, cévpsana c 0adeHus npeomem

Hemnpuoxumo.

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

Hemnpuoxumo.

IV. PuckosBe

26. OIIHCAHHE HA PHCKOBHTE ®AKTOPH

Puck, npousmuyauy om npomenu 8 CMouHOCMMa Ha UHEECMUYUOHHUME UHCIMPYMENmMU, 6KII04eHU 8 hopmelina Ha
@onoa: TlazapHara 1leHa Ha HHBECTHLIMOHHUTE HMHCTPYMEHTH B TopTdeiina Ha DoHma Moxke J1a ce Konebae nopaan
NIPOMEHH B MKOHOMMYECKaTa M MOJMTHYEeCcKaTa Cpea, MapuyHaTa IOJUTHKA Ha LEHTPATHNUTE OaHKH, CTONAaHCKaTa
JEWHOCT Ha E€MHUTEHTHUTEC W KPEAWTHHTE WHCTUTYIMH, NMpHEMalyd OaHKOBM MIETO3MTH, TSIXHATa JIMKBHIHOCT U
BB3IPHEMAHETO UM, KaKTO 1 Bpb3KaTa MEX/y ThPCEHETO M IpeJylaraneTo. YnpasuTessiT Ha PoHia MosKe 1a HaMaly,
HO HE MOJ)K€ HaIIbJIHO J1a eJIMMHUHHpPA epeKkTa OT BOJIATHIHOCTTA Ha IIEHUTE upe3 JuBepcuduKkanys Ha rnoptdeitna,
MOpaJy KOETO HEeTHaTa CTOMHOCT Ha akTuBHTe Ha J[s1 Ha DoHIAa MoOXe Jja Hamajee B ONPEAENIEHH NEPHOAH, a B
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KpalfHH CJTyyad TOBa MOJKE Jia JIOBE/IE /10 3ary0a Ha coOcTBeHus kanutai Ha Ponpa. [IpaBurencrBaTa Ha OTAEITHHUTE
JIbpKaBU MOTaT Jla BbBeAAT MEpKU (HampHMep yBeJIUuaBaHE Ha JAaHBIUTE, OTPAaHWYaBaHE HA pelnaTpUpaHeTo Ha
nevanou | T.H.), KOUTO MTOTEHIHATHO OWXa MOTIIN J1a OKakaT HebnmaronpusaTeH epekt Bpxy Ponna. JJombrHuTeTHH
PHCKOBE MOTaT Jja Bb3HHUKHAT OT MOCJIEABAIIOTO M3ITBJIHEHNE HA MOPBUKHTE 3a JlsnoBere Ha PoHAA: HOPBUKUTE 3a
MOKyIIKa ¥ OTKYIyBaHe, moaazneHu 3a /[Isutosere Ha @oHpa, ce M3NBIHABAT OT JucTpubOyTopa 1o HeTHaTa CTOWHOCT
Ha aktuBuTe 3a [s1 Ha @onHna, n3dnciaeHa 3a JIeHs Ha CEThIIMEHT Ha ThPrOBCKATa CHIENKA, KaTO Ta3W HETHA CTOMHOCT
Ha akTuUBHTE 32 {71, n3uncieHa 3a JIeHs Ha CEeThIMEHT Ha ThPTrOBCKAaTa CAENKA, MOXKE [Ia CE pa3iinyaBa OT OCIeAHATa
HETHA CTOMHOCT Ha akTUBUTE 3a [Is171, KOATO € HalIW4YHA B ICHS Ha ITOJaBaHE Ha MOPbHYKATa.

Kpeoumen puck: Tlpu HIKOM MHBECTUIIMOHHU WHCTPYMEHTH, BKIIFOUYCHHU B mopTdeiina Ha PoHga, 0cCOOCHO OaHKOBU
JICTIO3UTH, HHCTPYMEHTH 3a KOJICKTUBHO MHBECTHPAHE, IBJITOBU IICHHU KHUXka, 00pcoBo ThpryBanu ctoku (ETC) u
6opcoBo TepryBanu obmuranuu (ETN), cepTudukaru, Qpyrdu WHCTPYMEHTH HA MApUYHUS MMa3ap U JCPUBATUBHU
HHCTPYMEHTH, THPTYBaHU U3BHHOOPCOBO, MOTCHIMATHOTO HEH3ITBIHCHUE Ha 3abJDKCHUSITA OT CTPaHA HA CMHUTCHTA
MOJKe J1a 00e31ICHU CTOMHOCTTA Ha T€3H aKTUBU B mopTdeiina Ha DoHIa, KOSTO OT CBOS CTpaHa MOXKE Jia JOBEJEC 110
HaMaJIsiBaHe Ha HETHATa CTOMHOCT Ha akTuBHUTE 3a Js11 Ha DoHpa.

Banymen pucx: ®oHABT MOXE J]a UHBECTHPA BbB BAJYyTH, Pa3IMYHU OT ChOTBETHUTE BallyTH, B KOUTO € EMUTHpaHa
cepusaTa. Yrpasureaiat Ha DoHJa He Bb3HaMepsBa a eMMUHIpPA (XeHKAPa) BaTyTHATA CH MO3UIHA 3a BamyTara Ha
eMHCHATa HENPEeKbCHATO; MOPaIN TOBAa MIPOMEHHUTE B OOMEHHHUS KypC MOJXKE J1a OKa3BaT BIUSHHE BbPXY LIEHATa Ha
Hsmosere Ha ®onHna. Br3prmaemoctTta Ha [IsmoBete Ha @oHma Moke 1a OBb/Ie MOBNHAHA U OT MPOMSHA B OOMEHHUS
Kypc Ha Banyrata Ha emucHsTa 3a BCSIKa CepHs, U3pa3eHa B YHrapcku (pOpUHTH WIM B ouUIMaNHATA BalyTa Ha
KOHKpeTHara UykJecTpaHHa TEPUTOPUS Ha TUCTPUOYLIHS.

Jluxeuden puck: JINKBUAHOCTTA HA ONPEJEICHN [IEHHU KHIDKA M WHBECTHLOHHN WHCTPYMEHTH MOXKe Ja ObJe 1o-
HHCKa OT JKeJIaHaTa, KOETO 03Ha4aBa, 4e TPYAHO MOJKE J1a C€ HAMEpSAT KyIlyBayH/IIpolaBayyl Ha TaKWBa HHCTPYMEHTH.
B pesynTar Ha TOBa HAKOM LIEHHHU KHI)Ka B TTOpTdeiina, kouto Ynpasurenat Ha QoHa xenae Aa npoaane, Moxe 1a
ce OKa)kaT TPYJHHM 3a MpoAax0a; 1Mo TO3M HAa4YMH NPOJAAXKHATa LEHa MOXKE /Ja ObJe MO-HUCKA OT CIPAaBEIJIMBATA
na3apHa CTOWHOCT Ha [IEHHUTE KHIKA B MOMEHTA.

Puck om konmpacenma: Axo KOHTpareHTUTE O CACTKUTE, CKIIIOYCHHU OT Y ipaButens Ha Porga ot numeTo Ha DoHAa,
HE U3ITBJIHAT U3ISUI0 3aIbJDKCHUATA CH, TOBa MOJKE J]a C€ OTpa3u HeOIAronpuATHO Ha HETHATA CTOMHOCT Ha aKTUBHUTE
Ha ®onpma u Ha 1ileHaTa Ha [sioBeTe Ha DoHJA.

Onepamusen puck: PUCKBT 0T 3ary0a, AbJDKalla cé HA HEM3IPABHOCT WM Ha HENPAaBUIHO (YHKIMOHHpaHE Ha
MHPOPMALMOHHUTE CUCTEMH, WIM Ha YOBEIIKA I'PelIKa.

Tomenyuanno nebraconpuamua(u) npomsana(u) 6 oanvuHume pasnopeoou, NPULONCUMU KbM UHBECHUYUOHHUME
@ondose u unsecmumopume: YHTrapCKUTE U YyKACCTPAHHUTE JAHBYHHU pa3nopeadu, npuioxumu 3a Donia, Morat
Jla ce MPOMEHSIT HebmaronpuaTHo B Objele (YBelnuaBaHe Ha JIAHBIMTE, BbBEXKIAHE HA HOBU JaHbBIU, HAMAJSIBAHE
WIIM OTHEMAaHe Ha JIAHBYHHU 00JICKUEHHS ), KOSTO 03HauaBa, ye GOHABT WIIM HHBECTUTOPUTE MOXKE J1a TPSIOBA J1a IIATST
MO-BHCOKH JIaHBIM B Objerie. Bp3aMoxkHO € cbino Taka GoHabT Aa ObJe NPUHY/ICH JIa [UIATH ONPEIe/ICHH TaHbIH
BBbPXY NPUXOJIUTE CH OT MHBECTHUIINH, KOUTO He ca Oy npeaBueHu oT Y npaButess Ha DoH/a npu NPUI00HMBaHETO
HAa WHBECTHLMATA W CJCIOBATEIHO HE Ca B3E€TH MPEIBHA NPU B3EMAHETO HAa PEIICHHETO 3a MpUA0OMBaHe Ha
HWHBECTHUIHSTA.

Ipeycmanossnsane na nenpexvcnamama oucmpubyyus na /lsanoseme na @onda: HenpexbcHaTaTta IUCTPUOYIIHS Ha
JlsutoBete Ha oA MOXKe fa ObjIe MpeycTaHoBeHa oT YpaButels Ha DoHaa win oT Hag3opHuUs oprad ChriiacHO
CHOTBETHUTE pasnopendon Ha 3akoHa 3a KOJEKTUBHOTO HWHBecTHpaHe (wieHoBe 114 —116), mopamu koeto
MHBECTUTOPUTE MOJKE J1a HE YCIIEAT J1a 3aKYIISIT WU J]a OTKYTISIT CBouTe AsyioBe oT PoHja B xkenanus JeH. [lepuoasbt
Ha NpeycTaHoBsiBaHE € Hall-MHOro 30 gHM, ¢ yciaoBHeTo, ye ako POoHAbT uHBecTUpa noHe 20% OT aKTUBUTE CH B
JIpyT WHBECTHIHOHEH (OHJ, TEpPHOABT Ha IPEYCTAHOBSBaHE MIe OBJE aJanTHpaH KbM IIpaBHIIATa 3a
MpeyCTaHOBsSBaHE HA 0a3UCHUS HHBECTHIMOHEH (POoHI. B 000cHOBaHM citydau, o HCKaHe Ha YnpaBuTens Ha DoHAa,
Ham3opHusaT opran Moxe 1a YIBDKH CpOKa Ha MPEyCTaHOBSBAaHETO 3a mepuoj a0 1 roguna. Juctpubynusra Ha
Jsutoete Ha @oHma TpsOBa 1a OBAE NPOIBIDKCHO, KOTATO IPUYUHUTE 32 IIPEYCTAHOBIBAHETO OTIAIHAT HIIH KOTaTO
ToBa OBJIe pasnopeieHo ¢ pemeHre Ha HagzopHus opras.

Hamanssane na xanumana na @onoa: B ciiydaii Ha MacoBO oTKymyBaHe Ha JlsutoBere Ha DoHmAa COOCTBEHHUSAT
karmuTtaia Ha PoHIa MOXKe Jja criajgHe O HUBO, IPU KOeTo YmpaBuTenaT Ha DoHA 1 HHUIMUpA TpEeKpaTsIBaHe Ha
®donpa.
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Puckose, cévpzanu c¢ ycmouyueocmma: PuckoBeTe, CBbpP3aHM C YCTOMYMBOCTTA, MOraT Ja BB3HHUKHAT OT
€KOJIOTMYHOTO M COLIMAJHOTO BB3JEHCTBUE Ha HMHBecTHIMUTE Ha POHAA M OT CUCTeMara M IMpakTHKaTa Ha
KOPIIOPATHBHO yTIPaBIICHIE HA HKOHOMUYECKHS ONIepaTop, yIacTBAIl B MHBECTUIINATA. PUCKOBETE 3a yCTOHYNBOCTTA,
MIPOU3THYAIIN OT BB3ICHCTBHATA BHPXY OKOJHATAa Cpela, BKIIOYBAT HANPUMEP YIPABICHUETO Ha M3MCHEHHETO Ha
KITUMATa, TOKAaTO MPIJIaraHeTO Ha MEXIyHAPOIHO MPU3HATHUTE MPaBIiia Ha TPYAOBOTO IIPABO MIIM IIPEMaxBaHETO Ha
pa3imKaTa B 3aIUlaliaHEeTO Ha TpyJda Ha MBXKETe W KEHHTE ca cpei colmaiHuTe Bh3percTBus. 1llo ce oTHacs mo
KOPIIOPATHBHOTO YIPaBJICHNE, MOTAT JIa BB3HUKHAT PICKOBE, CBBP3aHU ChC 3aUUTAHETO HA IIPaBaTa Ha CIIYyKATEIUTE
M CIIa3BaHETO HAa M3MCKBAHMATA 3a 3aIlMTa Ha JAHHHTE.

PuckoBete, CBbp3aHU C YCTOHYMBOCTTA, MOTaT Ja ObJaT 3HAUUTEIIHU CaMH IO cebe CH, HO aKO CC peau3upaT, MoraT
Jla OKaXaT CHINCCTBCHO BB3ICHCTBUE M BBPXY JAPYTH PHUCKOBH (DAaKTOPH, W MOTaT HAMpUMEpP JAa MOBJIHSISAT
HEeOJIAronpusITHO BHPXY HUBOTO HA Ma3apHUS PHUCK, TUKBUIHUS PUCK, KPSTUTHHUS PUCK UK ONICPATUBHHS PUCK. AKO
ce peanu3upar, pUCKOBETE, CBbP3aHU C YCTOMUMBOCTTA, MOTAT Jla C€ OTPa3siT Ha CTOWHOCTTAa HA MHBECTULIUUTE HA
®doHma — BKIIOUUTEIHO ITBJIHA 3aryda OT 00e3leHKa — KaTo MO TO3W HAaYMH MOTaT Jia OKaXxaT HeONarompusTHO
BB3JICHCTBUE BBPXY pe3ynraTute Ha DoHpa.

Puckosere, CBBp3aHH ¢ YCTOHYMBOCTTA, IBIDKAIIN C€ Ha BB3/IEHCTBHETO BBPXY OKOJHATA Cpela, ConnaiHara chepa
1 KOPIOPATUBHOTO YTIPaBIICHHE, MOTAT J1a CE MPOSBSIT U IO CICU(HUICH 33 APYKECTBOTO HAYHMH, KaTO Ia3apHaTa
CTOWHOCT Ha (UHAHCOBHTE HWHCTPYMEHTH, EMHUTHPAHH OT JPYXKECTBA, KOWTO HE CIa3BaT H3WUCKBaHUATA 3a
YCTOHYMBOCT, MOKE Jla Hamallee Topay PICKOBETE, CBBP3aHU C YCTOMYMUBOCTTA, KOMTO MOTAT Ja ObAAaT NPUIHHEHI
OT CHOWTHS, 3aCsTaIllH PEIyTalUsATa Ha APYKESCTBOTO, CAHKIINH, HAJIOKCHH Ha IPY>KECTBOTO, WIH TOPH (PUIUICCKA
PHUCKOBE, IPEIN3BUKAHN OT HM3MEHEHHETO Ha KIIMMAaTa.

Puck, cBBp3aH ¢ YCTOWYMBOCTTA: €KOJIOTUYHO, COIMAITHO FJIM YIPABJICHCKO CHOMTHE WM OOCTOSTEICTBO, YHETO
HAaCTBhIIBAHC UJIN C'bL[IeCTByBaHe MOJXKE 1a OKaxe [[eﬁCTBHTeJ'IeH HJIU IOTCHIIUAJICH ChUICCTBCH He6HaFOHpI/IHTeH e(beKT
BBPXY CTOMHOCTTA Ha HHBECTULUATA.

PI/ICKOBCTC II0 OTHOIICHHUC Ha yCTOﬁ‘IHBOCTTa, CB’Lp3aHI/I C BT)3ILCI710TBI/I)IT8. B'I)pr OKOJIHAaTa cpe,ua, BKJIKOYBAT
HaanMep HCAACKBATHO praBHeHI/Ie Ha HpOHeCI/ITe, CB"bp3aHI/I C UIBMCHCHUCTO Ha KJIMMaTa, COIHUAJTHUTC B’b3I[eI>iCTBHH
BKIIOYBAT HETIPIJIaraHe Ha MEXIYyHAPOAHO MPHU3HATH TPYAOBH CTaHNAPTH WIM HEANCKBATHH YCHIIHSA 3a
MPEOIONIIBAaHE HA PA3MKHUTE B 3aIUIAIlaHETO HA JKEHUTE W MBXKETE, a PUCKOBETE, CBHP3aHH C KOPIIOPATUBHOTO
yIpaBJeHHe, BKIIOYBAT HAIIPIMEP Hecla3BaHe Ha MpaBaTa Ha pabOTHUIMTE W W3MCKBAaHUATA 32 3alllUTa Ha JaHHUTE.
Puckosete, cBBp3aHU C YCTOHYMBOCTTA, MOTAT A3 OBIAT 3HAUUTEIHN CaMH IO cebe CH, HO aKo Ce peau3upaT, MoraT
Jla OKakaT CBIICCTBEHO BB3JCHCTBHE M BBPXY IPYTd PUCKOBH ()aKTOPH M MOTraT HANpUMep Oa MOBIHUSIAT
HeONaromnpusATHO BEPXY HABOTO Ha MA3apHUS PUCK, JIUKBUIHIS PUCK, KPSTUTHUS PUCK WIH OTIEPATUBHUS PUCK, FITH
Jda MHMOBJIIUAAT He6ﬂaFOHpI/IﬂTHO B'I)pr CTOﬁHOCTTa HAa MHBCCTUIIMUTC HaA CDOHI[a, BKJIFOUUTCIIHO B'pry IAJIOCTHATA
3ary0a Ha CTOMHOCT, KaTo 110 TO3W HAYMH MOBIUSIAT HEOJIaronpusaTHO BepXy pesynrarure Ha ®onpa. [Topanu ToBa
PHUCKOBETE, CBbP3aHU C YCTOWYUBOCTTA, CE CMATAT 32 HOPMAIHU PUCKOBE.

PuckoBete, cBbp3aHU C yCTORYMBOCTTA, MPOU3TUYAIIN OT BB3JIEHCTBUETO BHPXY OKOJHATA CpeJia, ColanHaTa chepa
nu KOpHOpaTI/IBHOTO praBJ’IeHHe, Mmorart aga ce HpOHBﬂT U 1o CHCHI/I(I)I/I‘ICH 3a }:[py)KCCTBOTO Ha4YuH, KaTo na3apHaTa
CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH, €MUTHpPaHH OT JPYXECTBA, KOUTO HE CIa3BaT HW3HCKBaHHUsATA 32
YCTOHYMBOCT, MOKE Jla Hamallee TTopaJy PUCKOBETE, CBbP3aHU C YCTOMYMBOCTTA, KOMTO MOTAT J1a ObAaT NPUIHHEHI
OT CHOWTHS, 3aCsTAlIH PEIyTalUsATa Ha APYKECTBOTO, CAHKIINH, HAJIOKCHH Ha PYKECTBOTO, WIH JOPH (PUIUICCKU
PHUCKOBE, IPEIN3BUKAHN OT H3MCHEHUETO Ha KIIMMAaTa.

Puckosete, CBbp3aHU C YCTOWYMBOCTTA, MOTAT Jla C€ MPOSBIT M B ONEPATHUBHUS PUCK, NPUYHHABANKN 3aryOn Ha
®donzma KaTo 510, ako YrpaButedaT Ha DOHNA WK aHTAXXUPAHWUTE OT HETO JOCTABYWIM HA YCIYTH HE OOpBIIAT
JOCTAaThbYHO BHUMAHHEC HA CKOJIOTUYHUTEC, COIUAJTHUTC U praBHeHCKI/ITe C’I)O6pa)KeHI/I$I.

IIpu B3eMaHeTO HA MHBECTULIMOHHU pelleHus, cBbp3aHu ¢ Donna, Yupasurenat Ha QoHJA pasIiiex/ia U HAJUIEKHO
OILICHABA pI/ICKOBeTe 3a yCTOfI‘IPIBOC’ITa, HpOI/I3TI/I‘IaI_HI/I OT €KOJIOTUYHUTEC, CONUATHUTC U praBHeHCKI/ITe aCIICKTH,
cpe):[ BCUYKU pI/ICKOBe, CB’LpSaHI/I C UHBECTHULIMATA. ]_[enTa Ha BKJIOUBAHCTO HaA pI/ICKOBeTe, CB'I)pSaHI/I C yCTOﬁ‘IHBOCTTa,
B MHBECTHIIMOHHUTE PEIICHHUs € J]a Ce TapaHTHpa, Y€ PUCKOBETE C€ Pa3lo3HaBAT Bb3MOXKHO HAM-CKOPO, 32 J]a MOXKE
a ce praBHHBa U CMCEKYaBa I10 IIOAXOIII HAYHUH TAXHOTO BLSHeﬁCTBHG B'l)pr AKTHUBUTC HaA (I)OHlla.

B nponenypure 3a ynpaBieHue Ha pUCKa, Npujaranud ot Ymnpasutens Ha Donpa, Toil B3ema mpeaBua U U3MEpPBa
BCUYKHU PUCKOBE, CBbp3aHu ¢ POHJa, KAKTO € IOCOUYEHO B TO3U pa3fell; NO-ClIEUaIHO, PUCKOBETE 32 YCTOMYMBOCTTA,
MPOU3TUYAIIN OT €KOJIOTMYHH, COLIMAIHM U YIIPABJICHCKH acleKTH, KaTo Mpujara Noka3aTely 3a PUCK 3a OIICHKa Ha
puckosere. [TokazaTenure 3a puCK OLEHSBAT PUCKOBETE OT BCEKH acIeKT Ha pUCKa 33 yCTOMYMBOCTTA, KaTo ce B3eMar
MpeBU]I KOJMUECTBEHU U KaYeCTBEHH NOKa3aTesd. Y mpaBUTeNsIT Ha DoHJa U3I0J13Ba peUTUHTH U oueHkH 3a ECY,
MIPEJOCTABCHU OT BHHILICH IOCTABYHK Ha JaHHU 32 DoHna. JlocTaBUMKBT HA JaHHU H3II0JI3BAa OOMIMPHA OTPACIIOBA H
crienupuvIHa 3a KoMIaHuuTe Oaza maHHW, 3a Ja 0000mM W Kiacuduimpa BCEKHM EKOJOTHYEH, COIMANieH H
YIIPABJICHCKH CETMEHT IO OTpeJieNieH HauuH, CJIe]] KOETO TH NpeBpbhIna B eAuHeH noka3aten 3a ECY. Ynpasutensr
Ha @oHpa wW3MON3Ba TOKAa3aTeNUTE, MPEJIOCTAaBEHH OT JOCTaBUYMKa Ha JaHHW, B Tpolleca Ha B3eMaHE Ha
WHBECTUIIMOHHU pemeHI/m.
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VYupasutensat Ha QoHja MHTErpUpa PUCKOBETE 32 YCTOMYMBOCTTA M TAXHOTO YIPaBJICHHE B IIPOLIECUTE Ha B3EMaHE
Ha pemieHust BbB DPoHIa; choTBETHO DOHABT € B CHOTBETCTBHE C WieH 6 oT PerjameHra 3a omoBecTsiBaHe Ha
nHpOpManus BB Bpb3Ka ¢ ycroiunBocTTta (ONY) B cexTopa Ha (GMHAHCOBHUTE YCIIYTH.

@DoHABT HAMA 32 LIeJT 1a HAChPYaBa CKOJIOTNYHHUTE H/HJIH COLIMAITHH XapaKTEPUCTHUKH (He Tonazia B 00XBaTa Ha 4ieH &,
anmuues 1 ot Permamenta 3a ONY) minn m1a ocurypsiBa yCTOWYMBH WHBECTHLMH (HE IOmaga B o0XBaTa Ha 4ieH 9,
naparpadu 1, 2 u 3 ot Permamenta 3a OYN).

26.1 Onucanue na ynpagnenuemo Ha ITUKUOHUA puck Ha DoHoa, GKIIOUUMENIHO NPAGamMa HA OMKynyeane u
couecmeyeauiume CROPA3yMeHUs 36 OMKYnyeane ¢ UHeeCmMumopume.

VYupaButensar Ha DoHOa HENPEeKbCHATO HAOJIOJaBa M OLEHsBA JMKBUAHMSA pUCK Ha PoHpa u rapaHTupa, ye

JMKBUIHUAT npodrt Ha nHBecTHIMUTE Ha DOH/IA € B ChOTBETCTBHE ChC 3ab/DKeHUATa Ha DoHIa. YIIpaBUTEIT Ha

®donna rapanTHpa, Ye MHBECTUIIMOHHATA CTPATErHs, NPO(QMIBT Ha JIMKBUAHOCTTA M IOJIMTHKATA 32 OTKYITyBaHE ca

KOOpAMHHUPAHHU Mo oTHoLIeHue Ha PoHpa.

V. OueHnka HAa aKTUBHUTE

27. METOX 34 H3YHCIABAHE HA HETHATA CTOHHOCT HA AKTHBHUTE, MACTO H JATA HA ITYBJIHKYBAHE,
ITPOLJE/TYPA B CIYYAH HA I'PEIIIKA ITPH H39UCTABAHETO HA HETHATA CTOMHOCT HA AKTHBHTE

Hernara croiinocT Ha aktuBuTe Ha PoHAa ce onpenens ot Jleno3uraps. HerHata cToiiHOCT Ha akTuBUTE Ha DOHIA
ce OoTperelts, KaTo Ce M3II0JI3Ba MOCIIeAHaTa Bh3MOXKHA MH(pOpMAaIis 3a Ta3apHUTE IICHN Ha akTHBUTE HA DOHIA B
CBHOTBETCTBHE ¢ paznopenoute Ha [lonmnTrkara 3a ynpasienue Ha @oHma. HerHara croitHocT Ha akTrBHTEe HAa DOHIA
1 HETHaTa CTOMHOCT Ha aKTHBUTE Ha eIuH Jsu1 oT POHJa 32 BCSIKA CEpUsl CE ONPEAETAT 3a BCekH JleH 3a ThbproBHs,
KaTo B paMKHTE Ha 1Ba JIHU 3a THProBus JaHHUTE ce MyONUKyBaT B opuunarHus KaHaa Ha DoHIa 3a yBemoMsBaHE
U CBHINO TaKa Ce MPEAOCTABIT Ha HMHBECTHUTOPUTE B MecTarTa 3a mpoaaxoba. Ympasutensat Ha DoHma mpemocTass Ha
Jlemo3uTapss BCUYKA HEOOXOMUMH TOKYMEHTH 32 OIpeNeNiiHe Ha HETHaTa CTOMHOCT Ha akTmBHTe Ha DoHma
He3a0aBHO, B CHOTBETCTBHE C 4YECTOTaTa Ha OMpEJCHsAHC HAa HETHATa CTOMHOCT Ha aKkTWBUTEe. MeToasT H
HH(POPMALUATA, U3MOJI3BAHHU 32 OIICHKATA, C€ JOKYMCHTUPAT B CIIy4ail HAa MHBECTHIIMOHHUA WHCTPYMEHTH, 32 KOUTO
KbM MOMEHTa C€ BOJAT ChJICOHH CIIOPOBE U 33 KOUTO Ca PETHCTPUPAHU TpaBa, MPe0CTaABeHN HA TPETU CTPaHHU.

B cinyuail Ha Tpelika Npu U34YUCIISIBAHETO HAa HETHAaTa CTOMHOCT Ha akTuBUTE Ha POHNA HENpaBWIHATA HETHA
CTOMHOCT Ha aKTHBHUTE CE€ KOPUTHPA IIPH CJISIBAIIaTa OIICHKA Ha HETHATA CTOMHOCT Ha aKTUBUTE C 00paTHA CHJIA KbM
MOMEHTA Ha JIOIyCKaHe Ha IpellKaTa, ako TperIkaTa HaJIBHUIIABA €IHA XIUISAHA OT HETHATA CTOMHOCT Ha aKTHBHUTE
Ha DoHma. B mpormeca Ha KOpeKIus HeNpaBHIIHATA HETHAa CTOHHOCT Ha aKTHBUTE C€ KOPUTHpA /O MPaBHIHATA
CTOMHOCT 3a BCEKH JICH, 3a KOMTO € Oniia M3YKCICHA HETHATA CTOMHOCT HA aKTUBHMTE U KOMTO CIIEIOBATEIHO € Ou
3acerHaT OT YCTaHOBEHaTa rpemka. Kopurupanara HeTHa CTOIHOCT Ha aKTHBUTE ce MyOynKyBa. JlaHHHUTe 32 HeTHATa
CTOHHOCT Ha aKTHBHTE W BCHYKH CHOOIIEHWS 32 HEIpPaBWIIHA HETHA CTOWHOCT HAa aKTHUBHUTE Ce IMyONHMKyBaT Ha
yeOcaiita Ha VYmpaButens Ha Donma (https://www.otpalapkezelo.hu/hu/nyito) u Ha yeOcaiita Ha OCHOBHUS
nmuctpubytop (https:/www.otpbank.hu).

Axko [[sutoBete Ha DoHIA ca O pa3MpPeIeIICHH [0 HeMPAaBUIHATA HETHA CTOMHOCT Ha aKTHBHTE, Pa3jinKaTa MExXIy
[[CHUTE, U3YUCIICHH 10 HEMPABUIIHATA U 110 TPABUIIHATA HETHA CTOMHOCT HA aKTHBHTE, TPsiOBa 1a ObJIe ypeaeHa che
CHOTBETHHUS HHBECTHTOP HE MO-KBCHO OT TPUAECET AHU OT JACHS, B KOWTO € yCTAaHOBEHA IPEIIKaTa, OCBSH B CIyJauTe,
KOraTo:

a) pa3nmuKaTa B [eHaTa Ha equH J(sin Ha DOHAA, H3YKCIICH Bh3 OCHOBA HA M3YMCIIIBAHETO HA HEMPaBUIIHATA HETHA
CTOMHOCT Ha aKTHBHTE, € MO-MaJjKa OT ¢IHa XWJIsAAHA OT IeHaTa Ha eauH [Is1 Ha DoHga, U3YUCIIEH Bh3 OCHOBA Ha
MpaBUJIHATA HETHA CTOMHOCT HA aKTHBHTE;

0) cymara, kosTO TpsOBa ja ObIe ypeneHa B pe3yiraT Ha pasiuKara B IICHUTE, M3YHCICHH BH3 OCHOBA Ha
HETpaBUIIHATA U MPABUIIHATA HETHA CTOMHOCT Ha aKTUBUTE, € IM0-MaJlka OT XWIsia (JOpUHTA 32 BCCKH HHBECTHTOP;
B) AKO ¢ YCTaHOBCHA IpellKa MPU M3YUCIIBAHETO HA HETHATA CTOWHOCT HA aKTUBUTE, YrpaBurenar Ha DoHma ce
BB3bPIKa JIa HCKA Bb3CTAHOBSBAaHE Ha CPEICTBA OT MHBECTHTOPA BbB BPB3Ka C pa3HKaTa B la3apHaTa IicHa Ha J[sia
Ha (h)OH/Ia, IPOM3THYAIIA OT KOPUTHPAHETO Ha IPEINKATA, IPH YCIOBHE ue YpaButessiT Ha PoHza i Jlemo3urapst
Iie MmoKkpue pasznukara 3a OoHja.

Hernarta cTolHOCT Ha aKTHBUTE, B3 OCHOBAa Ha KOATO ce Ompezens AHeBHaTa IeHa 3a JleH T, ce ycraHOBsABa M
n3passiBa BB Bamyrata Ha emucusita ot Jlemo3uTaps 3a neprojia Ha H3YUCICHIE, KaKTO € TOCOYEHO B TabJIHIaTa Io-
JIOJTy, B3 OCHOBA Ha JIaHHHTE 32 ITa3apHaTa IIeHa U JOXOJHOCTTA U MpaBUIaTa 3a OICHsABaHE, ONPE/ICIICHU B pa3iein
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28 u 29, u ce myOnuMKyBa B oUIMATHUA KaHa 32 YBEJIOMsBaHE Hail-KbCHO Ha BTOpHs JleH 3a ThProBus B Y Hrapus
cien ens T. Hernata cToifHOCT Ha aKTHBHTE Ce WM3YMCIsABA 32 BCEKM JIeH 3a THProBUs. AKO BBIIPOCHHUST
WHBECTHILIMOHEH MHCTPYMEHT € PETHCTPHPaH Ha MoBede OT efHa (oHmoBa 6opca, Jlenmo3urapsAT uma mpaso a peIn
Kosi OopcoBa IeHa Aa ObJe M3MON3BaHA. 3a MENUTEe Ha OLEHKaTa, IIOCOYEHA B pasnen 28, ce M3MOI3BAT IICHUTE,
ny6IMKyBaHH OT ATEHIHSTA 32 yrpaBieHne Ha abpxkapaus 1b6ar (AKK), BLOOMBERG, REUTERS unu arenra 3a
JOKJTaZiBaHE HA JaHHH, IPEIOCTABSII KOTHPOBKH 332 ChOTBETHHUSI HHCTPYMEHT.

Hernara croitHOCT Ha akTHBHTEe Ha POHIA € paBHA HAa CTOMHOCTTA Ha HAYAIHUTE aKTUBHU B mopTdeiina Ha PoHOa B
Hen T, u3uncieHa B CbOTBETCTBUE C pa3zenu 28 u 29, 1 HamaseHa Cbe 3aIbJDKeHUsITa Ha DOoHa, TOCOYSHU B pa3es
28. Hernara croitHocT Ha aktuBute 3a s ot dDoHAa € paBHA Ha HETHaTa CTOMHOCT Ha akTuBUTE Ha DOHIA,
paszencHa Ha HavanHus Opoi J{snose Ha Donaa B ooparienue B [len T.

AKO MO HsAKaKBa MPUYMHA HETHATa CTOMHOCT HA AaKTUBUTC HE MOXE Ja OBJC OMpelelieHa, TOraBa MOCICIHO
OTpeJieieHaTa CTOMHOCT ce MyOJIMKyBa U ChOOIaBa 3a¢/IHO C MOAPOOHO ONMUCaHUE HAa 00CTOATENCTBATA U (PaKTUTE,

BB3IIPENATCTBAIIU U34YMCIIIBAHETO Ha HETHaTa CTOMHOCT Ha AKTUBUTE.
DoHj JleH Ha ma3apHUTe LIEHH 32 Ilepuoa Ha onpenensine JleH Ha CK/II0YBaHe HA JOr0BOPA 3a
omnpejaeasiHe HA HETHATAa HA HETHATA CTOMHOCT HA 511 oT PoHA, KOHTO ce ypexkaa 1no
croiinocT Ha akTuBuTe B len T akTuBute B [len T uena B Jlen T
OTP Multi-Asset Hen T ITepuoast mexy 17:00 JlensT 3a ThproBus, npeaxoxaal JleHs
Conservative 4. B Jlen T u 18:00 u. B T ¢ nBa JIHu 3a THproBust
Fund of Funds Jen T+1

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

a) TIpY W3YUCIIIBAHETO HA HETHAaTa CTOMHOCT Ha akTuBUTE Ha DOHJAa ce B3eMa MpeIBHJl HAYAJTHOTO CAIJI0 HA
pasnaawamennama cmemxa 3a Jlen T, yBennueno ¢ Hartpymanute 1o Jlen T nuxBu. Ako uMa pasiuka MexIy
M3UYKCIIeHaTa MPOTNOPIIMOHATHA JTMXBa U JTUXBaTa, 3aBEPEHA B Kpas Ha JIMXBEHUS MEPHUO/, pa3iiKaTa B JMXBaTa Ce
MpU3HAaBa B HETHATA CTOMHOCT Ha aKTUBUTE B JICHS Ha KPEJUTHATA CAETKA.

6) I[IpH U3YUCIIABAHCTO HA HETHATA CTOMHOCT Ha aKTHBUTE CTOMHOCTTA Ha cpodrume oenoszumu ChIIO CC yBCIN4aBa
C NPpONOPUUOHATITHUTE JINXBU B I[CH T. Ako nma pas3jarKa MEKAY M34YHCIICHaTa NpornopuuoHaliHa JUXBa U JIMXBATa,
3aBCpCHa B Kpas Ha JIMXBCHUA IICPUO/, pa3/IMKATa B JINXBATa CC IIPpHU3HABA B HCTHATA CTOMHOCT Ha aKTHBHUTE B JCHs
Ha KpeaAuTHaTa CACJIKaA.

B) YHeapckume ObpicagHu obaueayuu ¢ QuUKCUpan auxeen NpoyeHm, emumupanu 8 Yueapus 6ve gopunmu, c
ocmamuvyen cpox 00 naoexnca Had mpu meceya u CKOHmMogume CbKpoguwyHU OOHOBe Ce OLICHSBAT 110 OpyTHATA LIeHa,
n3unciena 3a Jlen T, Bb3 OCHOBA Ha cpeHaTa CTOWHOCT Ha Hall-100pUTe UM CIPEOBE KyMyBa-Mpo/iaBa, OCIeTHO
nyOJMMKyBaHH OT ATreHUHMsATa 3a yNpaBjeHHE Ha JbpPKaBHHUS JBJT (AKK) B KOHTEKCTa Ha KOTHMPOBKHUTE Ha
MIBPBUYHUTE OUITBPU.

Axo MBPBUYHUTE AUIBPU HE KOTUpAT LEHA 3a AbprKaBHA o6n1/1raum[ C (1)I/IKCI/IpaH JIMXBCH MPOILECHT WJIM CKOHTOB
cpKpoBuIeH 00H B Jlens T, ToraBa Te3W IIEHHU KHIKA CE OICHSABAT BH3 OCHOBA HAa CpeIHATa CTOHHOCT Ha HaM-
JIOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCIEIHO ITyOIUKYBaHN OT MBPBUYHUTE TUIIBPH, 110 TAXHATA OpyTHA IIeHa,
n3uncinena 3a Jleas T. Ako QrrbpuTe Ha TbPBUYHMS Ma3ap BCE OIIE HE ca TIOCOYIIIH [IeHa 32 BBIIPOCHATA IbpKaBHA
[IeHHa KHHTA, TS Cce OIeHsBa o OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OcHOBa Ha HeifHaTa JOXOJHOCT KBM
MOMEHTA Ha MOKYIIKAaTa.

T) YHeaApCKUme 0bpHCaA8HU 00IUAYUY C PUKCUPAH TUXBEH NPOYEHTN, EMUMUPAHU 8 YH2apUs 8 UYHCOeCTNPAHHA 8AYMA
U CKOHmogume CvKposuuHu 60HO8e ce OICHABAT M0 OpyTHATa IeHa, u3uncieHa 3a Jlea T, Bb3 OCHOBa Ha cpegHaTa
CTOWHOCT Ha Hail-IOOpUTE UM CIIPeIoBE KyIyBa-IpoJiaBa, MOCIEeIHO MyONUKyBaHH OT ATEHITUATA 32 YIIPaBICHUE Ha
nepkasans 1bar (AKK) B KOHTEKCTa HA KOTHPOBKUTE HA MPBHYHATE JHITBPHL.

AKO TBPBUYHHUTE TWIBPU HE KOTHPAT LI€HA 3a AbpKaBHA OONMTanus ¢ (GUKCHUPAH JHUXBEH MPOIEHT WM CKOHTOB
chKpoBuileH 00H B JleHs T, ToraBa Te3W IIEHHU KHWXKA CE OIICHSABAT BH3 OCHOBA HAa CpEJHATA CTOHHOCT Ha HaM-
JOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCICIHO ITyOIUKYBaHU OT IBPBUYHUTE TUIIBPH, [0 TAXHATA OpyTHA IICHA,
n3uuciena 3a [lens T. Ako 1unbpuTe Ha MbPBUYHMSA [1a3ap BCE OLIE HE Ca MOCOUMIIM II€HA 3a BBIIPOCHATA AbprKaBHA
LICHHAa KHHTa, TS Ce OIICHsBa 0 OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HeifHaTa JOXOJHOCT KBM
MOMEHTA Ha MOKYIIKAaTa.
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L) yHeapcKkume ObpAUCAGHU 0OMUSAYUY C NPOMEHNIUE TUXEEH NPOYEHM, eMUmupanu 6 Yneapus 6ve opunmu, c
ocmamuvuen cpok 00 nadedxica Had mpu meceyd, ce OLIEHABaT Upe3 CyMUpaHe Ha CpeAHaTa CTOMHOCT Ha Half-1o0para
WM HETHa IIeHa ,,KymyBa™  ,,ipoJaBa‘, MyOJMKyBaHN B KOHTEKCTa Ha KOTHPOBKHUTE HA IbpBUYeH AWTEp B [ler T, u
IPONOPIIMOHANHATA JHXBa, HarpymaHa mo JleH T. Axko IBpBHYHHMTE AWIBPU HE KOTHpAT II€Ha 3a Ibp)KaBHA
oOJuranys ¢ MPOMEHJINB JINXBEH NpoleHT B Jlens T, ToraBa Te3u IIEHHY KHIKA CE OLICHABAT B3 OCHOBA HA CPEAHATA
CTOMHOCT Ha Hal-OOpPUTE MM CIPENOBE KyIIyBa-IPOJaBa, IOCIECAHO MyOINKyBaHN OT IBPBUYHHUTE AUITBPH, IUTIOC
HaTpynaHara juxsa 10 Jlen T. Ako mbpBHYHHTE OMTBPU BCE OIIE HE ca IIOCOYMIIH LIEHA 3a AaJicHa JbpKaBHA [IECHHA
KHUTa, OIICHKaTa CE N3BBPILBA JMHEHHO 110 OTHOIICHNE Ha pa3JINKaTa MEXIy HETHATa OKYyIIHA IIeHa 1 HOMHHAJIHATa
CTOMHOCT MEeXAy J[eHsS Ha IUIAIIaHeTO Ha IMOKyINKaTa M JeHd Ha IUIalllaHeTO Ha TIJlaBHMIATa, MO CyMara Ha
aMOpTHU3MpaHaTa HETHa MOKYINHa IIeHa Bb3 OCHOBA HA JHUTE, U3MUHAIU [0 JIeHsS Ha H3YMCIsIBaHE Ha HETHaTa
CTOMHOCT Ha akTUBMTE, U HaTpynaHata 10 [lens T nuxsa.

€) yHeapckume ObpPIUCAGHU 00IUAYUU C NPOMEHAUS TUXGEH NPOYEHM, eMUmupanu 6 Yueapus 6ve gopunmu, ce
OIICHSBAT 4Ype3 CyMHpaHEe Ha CpelHATa CTOMHOCT Ha Hai-7o0paTa MM HETHA IieHA ,,KymyBa“ W ,,IipojaBa‘,
myONMKyBaHa B KOHTEKCTa HA KOTHPOBKHUTE Ha bpBHUeH Mrbp B [ler T, i mpomopIirioHaIHaTa JMXBa, HATpyHIaHa
1o Hen T. Axo IbpBUYHUTE TUIBPU HE KOTHPAT IICHA 32 JbpKaBHA OOJHTAIs ¢ TPOMEHIINB JIMXBEH MPOICHT B
Jens T, ToraBa Te3u IEHHN KHIDKA CE OLICHABAT B3 OCHOBA Ha CpeAHATA CTOHHOCT Ha Ha-TOOpUTE UM CIIPEIOBE
KyIyBa-TpoJaBa, MOCIEIHO IyOJMKYBaHH OT IMBPBHYHUTE NWIBPH, IUTFOC HaTpymaHata juxBa mo Jlen T. Axko
II'BPBUYHUTE AWIBPU BCE OLIE HE Ca MOCOYMIM LIEHA 3a JaJeHa Abp)KaBHA LICHHA KHUra, OLEHKAaTa Ce MU3BBPILBA
JIMHEMHO MO OTHOLIEHHE Ha pa3jMKaTa MEXKIy HeTHaTa MOKyIHa LIeHa U HOMMHAJHATa CTOMHOCT MEXAy ACHS Ha
IJIAIIAHETO HA MOKYINKAaTa M JEHS Ha IUJIAllaHeTO Ha IJIaBHUIATA, [0 CymMaTa Ha aMOpTU3MpaHaTa HETHa MOKYyIHa
LIeHa Bb3 OCHOBA Ha JIHUTE, U3MUHAJIM JI0 ICHS HA U3UMCIIABAHE HA HETHATAa CTOWHOCT Ha aKTUBUTE, U HATpyIlaHaTa
1o Hens T nuxea.

K) yHeapcKume 0bpIICAGHU YEHHU KHUJICA C OCMAMbYeH CPOK 00 naodesica om mpu meceyd uiu no-maiko ce OLeHABaT
no OpyTHaTa neHa, usuuciena 3a JleH T, Bb3 ocHOBa Ha 3-mMecedHara pe)epeHTHa JOXOTHOCT Ha ATCHIUATA 3a
ynpasienne Ha nbpxkasrus 16T (AKK) 3a Jlen T. IIpu o6Muramuy ¢ maaex mo-Mairbk OT 3 Mecena OpyTHATA lieHa
3a Jlen T ce m3umcisBa upe3 npeobpasyBane Ha pedepentHara noxoanoct Ha AKK 3a Jlens T B eKBHBANCHTHA 32
obyuranys 10XOIHOCT.

3) mazapHara CTOHHOCT Ha nyOIuuHO Mbp2yBaHume UHCMpPYMEHmu om muna Ha obaueayuume ¢ GUKCUPAH TUXEEH
npoyenm u Ha UHCMpYMeHmume Ha NAPUYHUA NA3AP HA KPEOUMmHU UHCTHUMYYUY, UKOHOMUYECKU Onepamopu u
YHeapcKu MecmHu opzauu Ce Omperens mo OpyTHara croiHocT 3a JleH T, m3umcieHa OT cpefHaTa CTOHHOCT Ha
HEeTHaTa IleHa KyIyBa-TIpojaBa, KOTHpaHa B clenoOexnHute dacoBe Ha JleH T (maHHU 3a LEHWTE, ITOKa3BaHU OT
Bloomberg wunu Reuters, win myOnMKyBaHH OT MapKeTMEWKbpHUTE, IMPEJOCTaBSIIN KOTUPOBKH 3a JaJIeHHs
MHCTPYMEHT). AKO 32 KOHKPETHHS JIeH He ¢ 00sIBeHa IIeHa, OlIeHKaTa Ce M3BbPIIBA [10 OpyTHATA CTOMHOCT, H3YHCIIEHA
3a Jlen T oT cpegHata CTOMHOCT Ha MOcCleHATa HETHA IeHa KyIyBa-NpoJaBa, WJIM, aKO LIEHHUTE KHHUXa ca
perucTpupany Ha (oHAOBaTa OOpCa M MOCiieAHaTa HaJIMYHa OOpCOBa IIeHa PY N3YMCIIIBAHETO HA HETHATa CTOHHOCT
Ha aKTHUBHTE € I10-CKOPOIIIHA, ICHHUTE KHIKA CE OLIEHSIBAT Mo OpyTHaTa 1eHa, n3unciena 3a Jlen T Bb3 ocHOBa Ha
nocyieiHata 6opcoBa 1ieHa. AKO MbPBUYHHUTE AMIBPH BCE OIE HE ca MOCOYMIM IIeHa 332 KOHKpETHaTa o0iauranus,
KOTUPAaHWTE IIEHHW KHM)Ka C€ OLEHsBaT Ho OpyTHara IieHa, u3uucieHa 3a Jlen T, Bb3 OcHOBa Ha IleHara Ha
rocJieiHaTa 60pcoBa ThProBUsl, @ HEKOTHPAHUTE OOJIMTAINHI Ce OLIEHBAT 110 OpyTHATa CTOMHOCT, M3UHUCIIeHa 3a [leH
T, Bb3 OCHOBA Ha JOXOJHOCTTA Ha OOJIHMranusaTa KbM MOMEHTA Ha MTOKYIIKAaTa.

1) Ta3apHaTa CTOMHOCT Ha NYOIUYHO MBbP2YSAHU 00IUSAYUU C NPOMEHNUS JUXEEH NPOYEHM U UHCMPYMEHMU HA
NapuyHus nazap Ha KPeoOumHu UHCMUMYYUU, UKOHOMUYECKU ONnepamopy U YH2apcKu MeCcmHy Op2aHu ce OIpenens
0 CpeJHaTa CTOMHOCT Ha I[eHaTa KyIlyBa-lpojaBa, KoTUpaHa B cienobenuaure yacose Ha Jlen T (maHHU 3a meHUTE,
noka3Banu oT Bloomberg wmu Reuters, wim my0iuKyBaHH OT MapKeTMEHKbpa, MPEAOCTaBAI] KOTUPOBKH 32 JIaJCHUS
HMHCTPYMEHT), IUTIOC JIMXBaTa, HauucyieHa A0 JleH T. AKo B KOHKPETHUS I€H HE € UMaJIO0 KOTUPOBKA, LICHHUTE KHUXKA
ce OLIEHsIBAT MO Cpe/iHaTa CTOMHOCT Ha MOcjeIHaTa HETHA LIeHa KyyBa-IIpoaBa ILIoC JUXBara, HauuciaeHa 1o Jen
T, win ako IIEHHWTE KHIDKA Ca PErHCTpupaHu Ha (oHmoBaTa Oopca W IMOCICIHATA HAJMYHA OOpCOBa II€HA IMPH
M3YUCIISIBAHETO HA HETHATa CTOMHOCT HAa aKTUBUTE € MO-CKOPOILIHA, IEHHUTE KHU)KA CE OLIEHSBAT 110 HETHATa lieHa
Ha TocJieiHaTa OOpCcoBa ceiKa, IUTF0C JnxBarta, HaunciaeHa 10 JleH T. Ako mppBHYHHTE AWIBPH BCE OIIE HE ca
MOCOYMIIA TIeHA 3a JTaJIcHa OOJIMranus, KOTHPAHUTE IIEHHU KHIDKA CE OICHSBAT [0 HETHATa I[cHa Ha IMOCJeqHaTa
OopcoBa THProBus, IUTIOC TUXBaTa, HaTpynaHa 1o Jlen T, mokaTo HEKOTUPAHHUTE OOJIUTAIMH CE OICHSBAT JIMHEHHO
10 OTHOIIEHHUE Ha pa3JiuKaTa MeX/1y HETHATa MOKyIHa [IeHa 1 HOMUHAJIHATa CTOMHOCT MEXy JIeHs Ha NOKyIKaTa U
JIeHd Ha IUIAIIaHEeTO Ha TJaBHHUIIATA, 110 CyMaTa Ha aMOpTHU3MpaHaTa HETHa MOKYIIHA IIeHa Bb3 OCHOBA Ha JHUTE,
W3MUHAJIM JI0 JIeHS Ha U3YMCIIsIBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE, U JIUXBaTta, HauucieHa 1o Jen T.
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i) wacmuume obaueayuyu ¢ QUKCUPaH TUXGEH NPOYEHM U UHCTNPYMeHmuUme HA NapuyHus nasap ce OLUEHSBAT II0
OpyrHata nena 3a Jlen T Ha 0azata Ha cpeaHaTa CTOMHOCT Ha Hai-moOpara JOXOIHOCT ,,KyNyBa-pojaBa“,
peructpupana ot 3 mapkeT™meiikbpa B Jlen T. Ako HAMa HaJTMYHE KOTHPOBKH Ha IIEHUTE, IICHHUTE KHIDKA TPSAOBa oa
ce oueHsBaT 1o OpyTHaTa IieHa, u3uucieHa 3a JleH T, kaTo ce M3MO0I3Ba JOXOJHOCTTA, KOSATO € B CHJIA B JICHS Ha
MOKyTIKaTa. AKO OpyTHaTa CTOMHOCT Ha KOHKPETHA OOJIMramys, H34UCIeHa Bb3 OCHOBA HA JIOXOIHOCTTA IPH HEHHOTO
3aKymyBane, € ¢ 0,5% mo-Brcoka oT OpyTHaTa CTOMHOCT, u3uncieHa 3a Jlen T Bb3 OCHOBa Ha Ia3apHaTa JOXOXHOCT
B Jler T Ha nmKBUIHA ABpXKABHA IIEHHAa KHUra C HAl-ONM3BK MaaeX W IMOCIETHHA cropel (IOCTUTHAT IpH
mocjeIHaTa IIbPBUYHA €MHUCHS) Ha ChU3MepuMa oOmuranus (OOmuramus, KOsTO € Hali-OJm3Ka 0 CHhOTBETHATA
oOnuranys Mo OTHOIICHWE Ha HOMHMHAIIHATA JINXBA M Ma/eXa), Ma3apHaTa MPEOoLeHKa Ha JaJeHNs] HHCTPYMEHT ¢
3aJbJDKUTENIHA Bb3 OCHOBA Ha masapHara goxonHoct 3a JleH T Ha JmkBuiHa Ibp)kaBHA LIEHHA KHUTra ¢ Hail-O1M3bK
MaJieXk U MOCIEHNS CIIOpe]l Ha KOHKPETHHS BU OOIUTramys.

K) uacmuume ob1ucayuy ¢ NPOMEHIUG IUXEEH NPOYEHM U KHUMICAMA HA NAPUYHUS NA3ap CE OIICHSABAT IO cyMara Ha
cpemHaTta CTOMHOCT Ha TpPUTE HaW-T00pH I[ICHOBH KOTHPOBKH ,KymyBa-mponasa“ 3a Jlen T, mpencraBeHH OT
3 MapkeTMeiikbpa, U TuxBaTa, HarpynaHa 10 Jen T, win, ako ToBa HE € BB3MOXKHO, OIICHKATa Ce M3BBPIIBA II0
JIMHEEH HaYMH 110 OTHOUICHHE Ha pa3jIMKaTa MEXy HeTHAaTa MOKYITHA IIeHa M HOMHHAJIHATA CTOMHOCT MEXTy IeHS
HAa TUJTAIAHETO Ha MOKYIKaTa U ICHS Ha IUIAaHeTO Ha TTIaBHHUIIATA, TI0 CyMaTa OT aMOPTU3MpaHaTa HeTHA MOKYITHA
IIeHa Bb3 OCHOBA Ha JHUTE, M3MHUHAIM 10 A€HS Ha H3YMCIIIBaHE HAa HETHATa CTOMHOCT Ha aKTHUBHUTE, W JUXBaTa,
Hauucnena g0 [en T.

JI) aKo 0 MHeHHe Ha Jlemo3uTaps NMKBUJAIIMOHHATA IICHA HA IIEHHUTE KHIDKA € TI0-HUCKa OT I[eHaTa, U3UUCIIeHa B
CBOTBETCTBUE C OYKBM B)—J), KATO OCHOBA 3a HM3UMCIIABaHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE CE M3ION3Ba
JIMKBUJALIMOHHATA LieHa, ompeaencHa or Jleno3uraps. B ciayuall Ha YHrapcku Ibp)KaBHM LIEHHU KHHXKA
JIMKBHJAIMOHHATA [IEHa Ce OTpeJielis OT Hali-BHCOKaTa MOKYIIHA [IeHa, My0INKyBaHa OT WICHOBETE Ha CUCTeMara Ha
II'BPBUYHUTE JUIBPH Ha ATEHIMATA 32 YIIPaBJICHHE HA IbPXKaBHUS JIBIT, KOTaTO OOJIMTallMuTe ca PErUCTPUPAHH Ha
BTOPHUYHUS Na3ap, a B ClIydail Ha IPYTy IEHHN KHIDKA TS CE U3UUCIIIBA B3 OCHOBA HA [IEHATA, TIOKa3aHa Ha CKPAaHHUTE
Ha REUTERS/BLOOMBERG, wnm, mpu jwrca Ha TaKWBa, OT IICHOBHTE KOTHPOBKH, mouckanmm ad hoc ot
muctpudyTop(u), Win, B CIydail Ha IEHHU KHIKA, PETHCTPpUpaHd Ha (hoHI0BaTa Oopca, OT OopcoBaTa IeHa.

M) ISUTOBETE Ha (POHII OT OTBOpPEH THUI CE€ OLICHIBAT IO HETHATa CTOMHOCT Ha akTUBHTE 32 1511 B [len T.
H) IsUT0BeTE Ha (DOHII OT 3aTBOPEH THIL,
o AKO MMa KOTUPOBKH 3a AsJIOBETC HA KOHKPETHUSA HHBCCTULITMOHCH (I)OH)I OT 3aTBOPECH TUII, CC OLICHABAT 110
CpeIHaTa CTOMHOCT Ha KOTHPOBKaTa ,,KymyBa-npogasa” 3a Jlex T;
e  aKo HJIMa KOTHPOBKHM 3a ASJIOBETE Ha KOHKPETHHs (HOHI OT 3aTBOPEH THII, T€ C€ OILEHSIBAT IO HETHATa
CTOMHOCT Ha akTUBUTE 3a 1151 3a Jlen T.
AKO He € HaTMYHa HeTHATa CTOMHOCT Ha akTuBUTE 3a 151 3a [len T, ce mpunara nocneanara HannaHa HCA 3a st

0) IIpY OLIEHKATa Ha CHOPA3YMEHUA 3a 0OPAMHO USKYNY8AaHe NOO NONeYUumeacmso ce B3eMaT IPeJIBU/I €AHOBPEMEHHO
cnoT u Gopysp paMeHeTe, KakTo cielBa:

cnom nOKynka — (opyvpo npodasicoa: 3aKyneHaTa [IeHHa KHUTa He CJIe[Ba Ja C€ BKIIOYBA B HAJTMYHOCTHUTE;
BMECTO TOBa KbM B3E€MaHUATa ce mnpubaBs TNOKyMHATA [eHa Ha 3aKyleHaTa I[[eHHA KHHUra IUTIOC
MpornopuroHanHata pasnuka 3a Jlen T mMexny 1eHa ,,ipojaBa‘“ u 1eHa ,,KymyBa®.

cnom-npooascba — Gopyvpd nokynka: NpojajgeHaTa IIeHHa KHWra BCe Nak TpsOBa aa ObJe BKIOYEHA IO
ra3apHa CTOHHOCT B HETHAaTa CTOMHOCT Ha aKTHBHTE, a KbM nacuBuTe Ha DoHaa TpsaOBa ma Obae n00aBeHa
MpoJIaXKHATa I[eHa IUTI0C PONMOpIMOHaTHaTa pa3inka 3a Jlen T Mexay 1ieHa ,,ipoaaBa‘ u 1ieHa ,,KymyBa‘.

IT) P OLIEHKAaTa Ha peno coeikume 3a 00CMaska ot u (GopybpAHOTO paMo ce B3eMaT MpPEeABH €THOBPEMEHHO,
KaKTO cleJBa:

cnom noxynka — ¢popyvpo npodadcba: 3aKyreHara IIeHHA KHUra ce BKIIOYBA B HETHATA CTOMHOCT Ha aKTUBUTE
10 Ma3zapHa LIeHa, a IIeHaTa KyIyBa IUII0C MPOMOpLUUOHANIHATA pa3iuka 3a JeHs T Mexay lieHara ,,KymyBa™“ u
LieHara ,,KyIyBa“ MHHYC Mla3apHaTa [ieHa 3a JieHs T Ha 3aKyTeHaTa [[cHHa KHUra ce J100aBs KbM B3eMaHHUATA Ha
donna.

cnom-npooadcba — opyvpona nokynka: MpojaJeHaTa IIeHHA KHUTA Ce M3Ba)KJIa OT HETHAaTa CTOWHOCT Ha
aKTHBHTE, a KbM IACHBHTE ce MPHOaBs MpoAa’kHATa I[eHa TUTIOC MTPOIOpIHOHaTHaTa pa3inka 3a [len T mexmy
IleHa ,,KymyBa“ u IleHa ,,[ipojiaBa‘ MUHYC TlazapHata cToiHOCT 3a Jlen T Ha mpopganeHaTa eHHA KHATA.
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p) B3C€MaHUsATa €€ MpPU3HABAT B CbOTBETCTBUC CHC CUHCTOBOAHUTE pa3n0pez[61/1, OPUIOKUMU 34 MHBECTUIITUOHHUTC
q)OHHOBe. Axo ﬂeHO?)I/ITapSIT OpeUeHU, Y€ HAKOC OT B3CMaHUATA HA donpa e CbMHUTCIIHO, TO3HU q)aKT ce orbemnsa3Ba
M HETHaTa CTOMHOCT Ha aKTUBUTE CE HaMaIsiBa ChC cymMara Ha OYaKBAHUTE 33Fy6I/I.

C) NPEAOCTAaBEHNUTE HAa3a€M LEHHU KHIKA C€ U3BAXKAAT OT HAJIMIHOCTUTE U TAXHATA ITasapHa CTOMHOCT ce l'IpI/I6aB51
KbM B3CMaHHUATA.

T) B3€TUTE HAa3a€M HEHHU KHIKA CE IIPEXBHPIIAT KbM HAJIMYHOCTUTE, a ITa3zapHaTta CTOMHOCT Ha B3ETUTE Ha3aeM ICHHHA
KHHWXa CC )IO6aB$I KBbM ITIaCHUBHUTC.

y) CTOMHOCTTa Ha aKTMBMTE, UYHUATO II€HAa € H3pa3eHa BBB BAIyTH, pazIHuHU OT Bamyrata Ha emucusita, ce
npen3yuucisiBa BbB BanmyTtara Ha emucusTa 1o (KpbCTOCaHUs) Kypc, N3YHCIICH Ha 0a3aTa Ha O(QHULUATIHUTE CPEIHH
kypcoge 3a Jlen T Ha Magyar Nemzeti Bank. BaxyTute, kouto He ce kotupar ot Magyar Nemzeti Bank, ce ouensiBat
M0 KpBbCTOCAHUS Kype, u3umcieH or oomennus kypc USD/HUF, nocnenHo xotupan ot Magyar Nemzeti Bank, u
saxmounTenHus Kype 3a len T 3a manenarta Bamyrta/mocienaus oomeneH kype USDY... (BaiyTa), mpemocTaBeH OT
Bloomberg.

¢) macuBuTE Ce NMPU3HABAT B CHOTBETCTBUE CHC CUETOBOAHUTE Pa3NOpenOH, MPUIOKHMHU 32 WHBECTHLUOHHHTE
¢onnose. CTOHHOCTTA Ha M3MOI3BAaHUTE, HO BCE OIe HE(AKTYPUPAHU YCIYTH (BKJIIOUUTEIHO IPOIOPLIUOHATIHUTE
TaKCH 3a yIpaBJIeHUe U HAJ30p Ha (OH[A) ce MPU3HABa KaTo MACHUB.

CroifHOCTTa Ha MACHBHTE, YHMATO IIEHA € M3pa3eHa BbB BAIYTH, Pa3INYHU OT BamyTara Ha eMucusTa, ce KOHBEpTUPAT
BBB Bamytara Ha emMucHsATa, KaTO ce U3MOI3BAT OpHUIHATHATE cpenHu Kypcose 3a JJen T va Magyar Nemzeti Bank.
Banytute, xonto He ce kotHpar oT Magyar Nemzeti Bank, ce omensiBar mo kpbcTocaHHs Kypc, M3UHCICH OT
oomenrans kype USD/HUF, nocnegao kotupan ot Magyar Nemzeti Bank, u 3axmrountennus xypc 3a en T 3a
JaJieHaTa BayTa/mociennus oomeneH kype USD/... (BamyTa), mpemocraBeH ot Bloomberg.

X) HeJIMKBUAHUTE aKTUBH CE OIICHABAT Upe3 eKCIepTHH olleHKU. ExcriepTHaTa 1eHa ce onpezens oT Jleno3uTaps Bb3
OCHOBa Ha IIOCJIEJAHUTE W3BECTHU Ma3apHU LIEHHW, HaOJI0JaBaHM HAa OCHOBHMS Ia3ap Ha JaJcHUS (UHAHCOB
HHCTPYMEHT, KaTo LIEHUTEe ce KOpUrupaT mo u3bpan ot [lemoszurtaps meron (ma3apHO CpaBHEHHE C HHCTPYMEHTH C
BHCOKA CTEINEH Ha KOpenalus, OlleHKa Bb3 OCHOBA Ha JTUCKOHTHUPAHHU MapUYHU MOTOIH, NMpHIaraHe Ha KOpUTHpaIl
KOE(UIIMEHT, ONpe/IeNiCH Ype3 aHali3 Ha CLICHAPUUTE).

IIpu onenkaTa Ha akTHBUTE Jlemo3uTapsAT ce choOpa3siBa ChC CIACTHUTE KPUTEPUU:

- HHuCcTpyMeHTHTE ce OLeHSABAT ¢ YecToTaTa, onpeserneHa B [lomnTtukara 3a ynpaeieHne Ha DoHma, KaTo
TIPY OIICHKATa Ce B3eMa MPEABH/I HAIMYHATA MHPOPMAITUS 3a JaIeHIsI HHCTPYMEHT, a ChII0 TaKa Ce OIICHIBAT PUCKBT
OT HEeyCIIeITHA [TPOoAa0a M PUCKOBETE OT HEeIUTAIIaHe.

- AKO BB3HHKHE TaKBB PHCK, OICHEHATa BEPOSTHOCT 3a HACTHIIBAHETO MY C€ BKJIIOYBa B OIICHKATa Ha
MPOTIOPIIMOHATHA OCHOBA, TIPH KOETO CYETOBOJHATA CTOWHOCT CE€ HaMaJsBa HEMPEKbCHATO.

- AKO e HeBB3MOXKHO JIa ce Tpoaae MaJeHUIT HHCTPYMEHT H MpoJakdaTa My € MajKo BEpOSTHA JOPH B
ObJere UK ako eMUTEHTHT U3 JHE B HEChCTOSTEIHOCT, B OLIEHKAaTa MOXKe JIa C€ pas3riea Bb3MOKHOCTTA 32 IIBITHO
OTIIMCBaHE HA HHCTPYMEHTA.

- Axo HOBa OTHOCHMAa MH(pOPMAIIMS 32 HHCTPYMEHTA CTaHe IyOJIMYHO TOCThITHA WK J[eno3uTapsr noay4u
TakaBa MH(OpPMAIH, OlIEHKaTa ce TOBTapsl.

- OreHKara ce npepasriex/ja peIoBHO, KaTo IEPHOABT MEXK/Y JIBE OIICHKH HEe MOXe /1a HafBumana 30 THH.

HpI/I OII€HKaTa C¢ O6p”bH.[a 0Cc00CHO BHUMAaHHE Ha ,» TPYAHUTE 3a OHGHHBaHG“ aKTHUBH, YHUATO OICHKaA CE€ CMsATa 3a
NpeaAMET Ha OTACJICH IPEIJIC, TBU KaTo ChIICCTBYBA 3HAYUTCJICH PUCK OLICHKATA a HC € HaACK/IHA.

HpCFHCI[’bT CC U3BBpPIIBA C OZ[O6peHI/IGTO Ha Komurera 1o OLCHABAHCTO MOA PBHKOBOACTBOTO Ha YHpaBI/ITCHH Ha
q)OHﬂa, YUUTO HOCTOSIHHU YJICHOBE Ca CIIYXUTCIH, H3IBJIHABAIN (byHKIH/II/ITC, OIIpCACIICHN B IleﬁCTBaHIaTa
Ilonutuka 3a OILICHsJBAHE:

(i) ppKOBOAMTEN Ha OTZENA 3a YIPABICHNE HA PUCKA
(ii) PeroBomuTen Ha 6exoduca

(iii) PerxoBouTEN HAa MUIBIOdHCA

(iv) Cmy>xuTeln o CbOTBETCTBHETO

[lonmutukure n MNpoueAypuUTe 3a OLUCHSABAHEC ONMCBAT IIPOIECa Ha MPETJICH, BKIFOYUTCIIHO JOCTATBYHU U HNOAXOAAIN
TECTOBC U IIPOBEPKU 3a 000CHOBAaHOCTTA Ha OTACIHUTE CTOMHOCTH. PaSyMHOCTTa Tp)IGBa Ja CC€ OLCHsABa OT I'JICIHA
TOYKa Ha HAJIMYUCTO Ha MMOAXOJA110 HUBO HA 00EKTUBHOCT. B 3aBHCHMOCT OT €CTECTBOTO Ha HWHCTPYMCEHTA U HAJIUIHUTC

42



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

METOAH 3a KOHTPOJI U HEHOBU U3TOYHULIA (663 Jla €€ OrpaHn4vaBa Bb3MOKHOCTTA 3a Ll06aB$IHe Ha JOII'BJIHUTCIIHU MCTOIU
KbM I/I36pOCHI/ITe TO-A0J1y IIPOBEPKU U KOHTpOJ'I), TE3U MPOBEPKU U KOHTPOJI MOTaT O NPHUHIHII Ja BKJIIOYUBAT CJICAHOTO!:

a) TIPOBEpKa HA CTOWHOCTUTE Ype3 CpaBHSIBAHE HA IICHUTE, NMOMYYECHH OT OM3HEC NMAapTHHOPHU, OMEXKAY UM U MEXIY
Ppa3INYHI NEPHOAN;

0) MOTBBPKJaBaHE HA CTOHHOCTUTE UPE3 CPaBHIBAHE HAa PEANN3UPAHNUTE [IEHN C OCIEAHUTE CYETOBOIHH CTOHHOCTH;
B) OTYMTAHE HA PEMyTALATA, [TOCIECAOBATEIHOCTTA M KAYE€CTBOTO HA N3TOYHUKA HA OIICHKA,;

T') CpaBHEHHE ChC CTOMHOCTHUTE Ha TPETH CTPAHH;

1) pasriexaaHe ¥ JOKyMEHTHPaHe Ha U3KITIOYCHUITA,;

€) OTKpOsIBaHE U N3y4yaBaHe Ha OTKJIOHEHUSTA, KOMTO M3IJIEXKJaT HeOOMYaiH! WIIM KOUTO CE Pa3indaBaT B 3aBUCHMOCT
OT pedepeHTHHUS TTOKa3aTell 3a OIIEHKa, OIIPEEIICH 3a CbOTBETHHUS BH] aKTHB;

%) ThPCEHE Ha OCTapeNy LIEHU U CBbP3aHHU C TAX MapaMeTpu;

3) CpaBHsIBaHE C [IeHAaTa Ha CBBbP3aHUTE aKTHBU WM CBBP3aHUTE C TSIX XEIDKUPAIIHN CICIIKY;

W) Tperjie Ha BXOAALIMTE AaHHH, M3MIOJ3BaHM B 0a3MpaHOTO Ha MOJEN LEHOOOpa3yBaHe, MMo-ClelnalHo Te3H, 3a
KOWTO IICHaTa Ha MOZENa T0Ka3Ba 3HAYNTEIHA TyBCTBUTEIHOCT.

29. OLEHABAHE HA CAEIKH C JEPHBATH

a) CroitHOCTTa Ha 3aKYICHUTC onyuu YyBCJINYaBa HCETHATA CTOMHOCT Ha AKTUBUTC, a4 MOPOAAACHUTC OIINHUU S
HamajsBaT. CTOHHOCTTA Ha onmusATa € cpcHaTa HCHaA 3a I[GH T, HN34YUCJIICHA OT KOTHPAHHUTC 3a OonlusiATa LCHA
,,KynyBa“ H 1[CHa ,,r{poz[aBa“, a dKO TakKaBa HC € HAJIMYHA — MOCJICAHATAa HAJIMIHA CPEIHA LICHA.

6) CroitHOCTTa Ha cyanoeeme € paBHa Ha cymMara OT CTOMHOCTHTE Ha MPOCTHUTE CIIEJIKH, ChCTABIISBAILYU CyaroBETe.
AKO MPOCTUTE CIENKH HE MOTAaT Jia OBbJAT OLEHEHH 0 TOPENOCOYEHHs] HAUHH, CyallbT CE OIIEHsBA MO0 CTOHHOCTTA,
II0COYEHa OT areHTa 3a JOKJIaJBaHe Ha JaHHU, KOWTO NperocTaBs KOTHMPOBKM 3a KOHKpETHATa CAENKa, WU upe3
BBHIIICH OIICHUTET.

B) PesynrarsT 3a len T Ha 60pcosume grouvpcu ce M3UUCIABA, KaTO € MU3MOI3BA MOCICIHATA [ICHA HA CEThIMEHT
B len T u B len T-1. Axo ueHara Ha ceTbiiMeHTa 3a JleH T He € HanuuHa, pe3yaTaThbT OT CACJIKHUTE CE ONpPENEs Bb3
OCHOBa Ha TocienHara OopcoBa 1ieHa 3a JleH T, HannyHa KbM MOMEHTA HA M3YMCIIIBaHE Ha HETHATa CTOHHOCT Ha
aKTUBMTE.

r) H3evnOOpcosume eanymuu QopyvpOoHu coenku ce OLEHSBAT, KaTo ce W3Moi3Ba croT KypesT 3a Jen T u
MEX1yOaHKOBUTE JIMXBEHU MPOLEHTH, KOTUPaHU B CHOTBETHUTE BAJYTH, WK 10 (HOPYBPAHHUS KYPC, H3UHCIEH OT
CyaroBHTE TOUKH, KOTUPAHHU Ha MeXTyOaHKOBHA Ma3ap. JINXBEHHUTE MPOLIEHTH U Cyall TOYKUTE, KOUTO C€ M3MOJI3BAT
IIPU U3YUCIISIBAHETO, Ca MEXKIyOaHKOBUTE JIMXBEHH IPOLEHTH M Cyall TOYKHTE 3a JABaTa Iajiexa, KOMTO ca Haii-
OJIM3KH JI0 OcTaBallys a e Ha GpopybpaHaTa ClIeNIKa, IPETETJICHH 110 THH.

n) TlazapHara cTOMHOCT Ha @opywvponomo cnopazymenue 3a noxynka B Jlen T e paBHa Ha pasjauKaTa MeEXIy
mma3apHaTa CTOMHOCT Ha 0a30BuUs HHCTpYyMeHT B JleH T — HamarneHa ¢ HacTosmaTa CTOMHOCT Ha MapHYHHUTE TOTOIH,
OYaKBaHU JIO0 JOCTaBKaTa Ha (popybpAHATa ClIeNKa — W HACTOsIIATa CTOHHOCT Ha mokymHara mneHa B Jlen T,
ompeieeHa BbB (hOpybPAHOTO CIIOpa3yMeHHe.

e) Ila3apHaTa cTOMHOCT Ha opywvpoHOmo cnopasymenue 3a npooadxcoa B Jlen T e paBHa Ha pa3iHKaTa MEXIy
Hactosmata ctoiHoct B Jlen T Ha 1ienHa ,,mpojaBa®, onpejeneHa BbB GOPYbPIHOTO CIOpa3yMeHHe, U Ma3apHaTa
croitHoCT B [len T Ha 6a30BUsI HHCTPYMEHT, HAMaJIEHa ¢ HACTOSAIIATa CTOMHOCT Ha TAPUYHUTE MOTOIN, OYAKBAHU JI0
JlocTaBKaTa Ha GOpybpaIHATA CENKA.

3a U3YUCIISIBAHETO Ha HACTOSIIATa CTOMHOCT TPsIOBA J]a C€ MPHJIOKH JUCKOHTOB MPOIIEHT, KOWTO WJIM ChOTBETCTBA
Ha CpeIHOHEBHATA TIPETErJIeHa CTOMHOCT Ha JIBaTa MEeXTy0aHKOBU JIMXBEHH MPOIIEHTA, HAl-OIM3KH 10 OCTATHYHUS
najiek Ha OYaKBAHUTE MAPUYHU IMOTOIIH, WJIK — B CJIydald HA HHCTPYMEHTH € TIaJIeXK, MO-IBJIBT OT | roinHa — € paBeH
Ha CPEJHOJHEBHATA TpPETErJIcHAa CTOMHOCT Ha TOYKHTE OT KpHBaTa Ha JIMXBCHHS Cyall, IMyOJIHKyBaHA OT TOJEMH
MEXITyHAPOJHU arcHINH, WM Ha KpUBaTa Ha HYJICBUS KYIIOH, U3YHCICHA OT pPEe(PEPECHTHUTE JTMXBEHU IPOLCHTH,
myOUKyBaHU OT ATEHIUATA 3a YIIPABICHHUE HA JTbP)KABHUS JIBJIT.

30. JIPYTA HH®OPMAIIHUA, CBBP3AHA C IAJEHUA ITPEJIMET

Omoensine na akmueu Ha CDOH()CZ, KOUMO Ca CMAaHAIU HeNUKSUOHU
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Axo moBedye oT 5% OT akTHBUTE Ha cDOH,Ha Cca CTaHaJIu HCEJIWKBUIAHU, 3a Oda CC€ TrapaHTUpa MNOPUHLOUIIBT Ha
PaBHOIIOCTABCHOCT HAa MHBECTUTOPUTE U a CC MOAABPIKA HCIIPCKbCHATA )II/ICTpI/I6yIlI/IH, praBI/ITeJ'IHT Ha DoHIa MOXKE
Jla peun J1a OTACTIN HEJIMKBUIAHUTC aKTUBU B PAMKHUTEC Ha noqu)eI‘/’ma Ha PoHAA WM Ja OTACIH I[SUIOBCTC Ha CDOH}_'la,
CbABbpPIKAIN HCJIMKBUIHU aKTUBU, B pAMKUTC Ha nopT(beI‘/’ma oT nsutoBe HAa DoHAA.

Cren kato ObJIc B3€TO PEIIECHKE 3a OTIEISIHE, aKTHBUTE, KOUTO CE CMATAT 3a HEJMKBUIHHU, TPAOBA Ja ObIaT MOKa3aHU
OTJEJIHO OT Apyrute akTUBH Ha DOHMA 3a IeJMTe HA H3UMCISBAHETO HAa HETHATA CTOWHOCT Ha akTuBHTe. OCBEH TOBA
Jsmosete Ha POHAA Ce pa3NpeaessiT MEKIY HHBECTUTOPUTE B 3aBUCHMOCT OT MPOIEHTA HA HEJMKBUIHUTE AaKTHBU B
HeTHaTa CTOWHOCT Ha akTuBuTe Ha Doupa. Cien otaensaero JsutoBere Ha POHIA, ChIBPIKAIIN HETUKBUIHN AKTHBH,
ce obo3Hayasar c ,,JL*.

JsmoBete Ha DoHaa, 0603HaYeHH ¢ ,,IL“, He Morat aa ObJaT U3KyIyBaHU OOpPATHO.

Korato MPUYUHUTE 3a pa3ACIIAHCTO MPECTaHaT J1a CbIICCTBYBAT, ynpaBI/ITeHHT Ha DoHa B3eMa peuicHue 3a 4aCTU4YHO
WA ITBJIHO MPEKpaTABAHE HAa OTACISIHETO U 3aMCHS AsJIOBETC HA q)OH,Ha, 0003HaYEHH KATO ,,IL“, ¢ nsnoBeTe Ha DoHAa
BB3 OCHOBA Ha OOMEHHOTO CBbOTHOIICHUEC, CbOTBCTCTBAILIO Ha npeo6na)1aBa1uI/ITe LICHH Ha JsoBeTe Ha DoHa.

VYopaButenar Ha PoHIa yBenoMsBa HHBeCTUTOpUTe M Ham3opHHS opraH 3a OTHENAHETO Ha aKTHBHUTE, 3a
MIPEKpaTSIBaHETO Ha OTICJISIHETO YAaCTUYHO HJIM M3IUIO U 3a IPUYMHHUTE 33 TOBA, B CHOTBETCTBUE C pa3nopeaduTe 3a
M3BBHPEIHO OINOBECTsBaHe Ha H(popManus. ['oquuiHuTe U mectMecedHuTe oTyeTd Ha DoHga chabpKaT noapodHa
nH(opManus 3a CbCTaBa Ha OT/IEJICHUTE aKTHBH.

Yupasutenat Ha PoHa IpeycTaHOBABA TUCTPUOYIUATa Ha [[sutoBeTe Ha DOHIA SAHOBPEMEHHO C MyOJIMKYyBaHETO
Ha PELICHHETO 32 OTICIHE, JOKATO OTIENSTHETO He Ob/ie ISHCTBUTEHO OCBUIECTBEHO.

VI. Uupopmanus, CBbp3aHa ¢ Bb3BPbIIAEMOCTTA

31. YCIIOBHA H IPABHJIA 34 OITPEJEJIAHE H H3ITAILIAHE HA ITHBHEHTH

@OoHABT HE H3IJIANA JOXOJHOCT OT KamuTajoBaTa Iedainba, a s pPEeMHBECTHpPA H3II0O B CHOTBETCTBHE C
WHBECTUIIMOHHAaTa nonuTuka Ha Ponga. Kanuranosa nevanba ce peanu3upa OT HHBECTUTOPHUTE KaTO PA3IHUKa MEXKTY
MOKYTIHATa [IeHa U [IeHaTa Ha OTKyIyBaHe Ha TexHure [lsutose ot PoHza.

32. JATH HA JUCTPUEYI[HA

Henpunoxumo.

33. JIPYrA HH®OPMAIIUA, CBBP3AHA C IAJEHHUA ITPEJIMET

Henpunoxumo.

VII. AHra:uMeHT 3a 3aIlMTa HA HHBECTHPAHUS KANUTAJ U 32 TAapAHTHPaHe Ha 10XOAUTe, CPelCcTBA
3a H3'BJIHEHHETO UM

34. I1030BABAHE HA AHTAJKUMEHT 3A 3AIIJHTA HA HHBECTHPAHHUA KAITHTAJI H 34 TAPAHTHPAHE HA JIOXOJHTE

Henpunoxumo.
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35. IPYTA HH®OPMAIIHUA, CBBP3AHA C IAJEHUA ITPEMET

Hemnpunoxumo.

VIII. Takcu n pa3xoau

36. TAKCH H PA3XOJH, KOHTO MOTAT JJA BBJJAT HAYHCITEHH HA ®OHJA, H HAYUHBT HA HAYHCIABAHETO HM
HA ®OHJIA

36.1 Taxcu u pazxoou, koumo Pondvm e onvocen 0a naamu na Ynpasumens na Q@ounoa, onucanue Ha
Memooa Ha u34uciIAsane u Memooa Ha Hauucaseanemo um na Donoa, ycnosus na naawane

36.1.1 Texyma Takca 3a ynpaBieHue Ha GoHIa

3a U3BBPUIBAHETO Ha CBOSTA JIEHHOCT W 3a JIPYTH yCIyTH, KONTO HE Morar ga ObAaT KBUIM(QHUIUPAHH KaTo
MIOCPEAHNYECKH M HEMOCPEAHUYECKH YCIYTH, N30pOeHH IMo-10iy, B ciydast ¢ Jsmose Ha PoHnma ot cepus ,,A“,
VYnpasurensat Ha PoHza HauncnsBa Ha PoHAA Takca 3a yNpaBJieHUE, KOSITO HE MOKE Jla Ha/jBUIIaBa 2% OT HeTHaTa
CTOMHOCT Ha akTHBUTE Ha DOHIA TOMUIITHO.

JeOutnpane Ha TakcaTa 3a yIpaBlIeHHe Ha (OHIA: MPOMOPLIHOHATHATA YACT OT TaKcaTa 3a ynpaBlieHHe Ha (poHa —
W3YHCIICHA 32 M0CJIeIHATa HETHA CTOMHOCT Ha aKTUBHUTE — € IeOUTHpa eKEeTHEBHO U CTaBa IIaTUMa OT IbPBHSA JCH
cien peepeHTHUS Mecell.

Takcara 3a ynpasieHue Ha oH/a € onpeeNneHa, KaTo ce 0TYNTa (DaKThT, Y€ TaKcaTa 3a MOCPEAHUUECKHUTE YCIYTH
[6ykBa a)] u HemocpenHUYecKuTe yciyr [OykBa 0)], H30pOeHHU MO-10ITy, Pa3XOAUuTe, CBbP3aHH C YUpEIsSBaHETO,
CIIMBAHETO WM pa3zaeisHeTo Ha PoHza, U TaKCUTE 32 aIMUHUCTPATUBHU YCIIyTH, IBJDKUMH Ha Haa3opHus opras,
BeYe Cca BKJIIOYECHH B TaKCaTa; CIIEIOBATEIIHO T€ HE MOTaT Ja ce HaYHuCIsBaT npsiko Ha Pounpa:

a) MOCPEAHUYCCKH YCITyTH:

aa) pexsaMupaHe u nomyJssipusupane Ha PoHAa U eMUTHPAHUTE OT Hero JIsoBe, KakTo M CBBbP3aHNUTE
C TOBA THPTOBCKH CHOOIICHNS;
ab) myOmyHo npeaniarane Ha [lsmoBere Ha DoHIA M AMCTPUOYTOPCKH YCIYTH, CBBP3aHH C TIXHOTO

HENPEKbCHATO Pa3lIpOCTPaHEHMUE;
b) Apyru, HEMOCPEAHUYECKHU YCITYTHU:

ba) U3MBJIHEHNE Ha aJMUHUCTPATUBHUTE 3aJa4uu, U30poeHu B ujieH 7, ai. 2, OykBa a) oT 3akoHa 3a
KOJISKTMBHOTO HHBECTUPAHE,

(l) BKJIHOYUTCIHO CIIYYAUTC, KOTaTO HAKOSA OT TC3U 3adavd CC U3IbJIHABA OT APYIO JIMLIC IO
cyjiaTa Ha JOrOBOP 34 NMOPBHYKaA, KOHTO HE npeacTaBJidBa ayTCOPCUHT; IO-CIICHUAIHO:
L4 CUYCTOBOJHM 3aga4n

Axo xanutansT Ha Porna He e nocturHan 50% oT 3aABIKUTENHNS MUHUMYM Ha IbPBOHAYATHUS KallUTal CPEIHO
3a MeproJI OT TPH Mecera, YrpasuteaT Ha DoHa MOXKe Ja He HaYMCIsABa Takca 3a yrpasieHne Ha PoHpa, JOKaTo
kanuTansT Ha PoHpga He mocturae 50% OT 3aABDKUTETHHS MUHUMYM Ha ITBPBOHAYANHHSA KallUTal CPEITHO 3a
MoCTIeTHUTE TpU Mecena. PasxonnTe, HampaBeHH O BpeMe Ha Oe3IIIaTHUS NEepHoA, He ce HauucisBaT Ha PoHma
BITOCTIC/ICTBHE.

36.2 Taxcu u pazxoou, koumo @ondvm e onvocen 0a naamu na /lenozumapsn, onucanue Ha Memooa Ha
uzuUCAAGAHE U MEMOOa Ha nauucaeanemo um na Pouoda, yciosusn na niaujane

lNoguminara neno3uTapHa Takca, HauucasiBana Ha @onna ot Jenosutaps, He Haasuiasa 0,05% ot HeTHaTa CTOMHOCT
Ha akThBUTE Ha PoHIA.

[IpomopumoHanHaTa 4acT OT JEMO3UTapHATA TaKca — M3YKCIEHA 3a MOCJIeJHAaTa HETHA CTOMHOCT Ha aKTUBHUTE — CE
HaYHCIIsBa €XETHEBHO U CTaBa IIATHUMa OT ITBPBUSI JIEH Ha Mecena, ClieBall peepeHTHUS JICH.
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36.3 Taxcu u pazxoou, koumo @ondvm e Onvicen 0a naamu HA OPy2U CMPAHU UTU MPemu JuYa, Onucanue
Ha Memooa na uzuucIAeane U Memooa na hauucineanemo um ha Qonoa, ycnosus na niawjamne

Takcu, ovaxcumu om @onoa na Ooumopa

OputopbT HauucisABa HA POHIA OMUTOPCKO BB3HArpaxkaeHue B pasmep 1o 10 000 eBpo rogumHo.
[IponoprmonanHaTa 9acT OT Bb3HArpaXkaeHHeTo Ha OQuTopa ce HauuCIsIBa €XKEIHEBHO U CE M3IUIAINA TOJUIIHO Ha
JIBE BHOCKH.

Takcu, oOvaicumu om @onoa na Haodzoprus opean

ChIIacHO CHOTBETHOTO 3aKOHOAaTenicTBO POHIBT 3arialia NpoMeHIMBa Hai30pHa Takca Ha Hagzopuus opran. Kem
MOMEHTa Ha W3roTBsiHe Ha [IpocmexTa rojuiiHata mpoMmeHiauBa Hag3opHa Takca € 0,35%o0 oT cpemHara HeTHa
CTOMHOCT Ha akTHBUTE Ha POHJA, KOATO ce mpeBexaa oT Ponna no cmerkara Ha Haa3zopHus opran 10 mocieaHus
JIeH Ha Mecella, cieBall peepeHTHOTO TpUMEceUHe.

Cneyuanen 0anvK 8bPXY UHBECTNUYUOHHUME QOHOO08E

CeriacHo AeWcTBamuTe 3aKOHOBH pasmnopendtn PoHABT ce obnara chC cHenuaneH JaHbK. /laHpdyHATa OCHOBa ce
W3YHCIIABA, KAKTO CIIEABA: KOHCONUANPAHAaTa CTOMHOCT Ha JASJIOBETE Ha (POHIOBETE, YIPABISIBAHU OT Y IPaBUTEIS Ha
®oHpa, 32 KOHKPETHOTO TPUMECEUHe — OTYCTEHA 32 KaJllCHAApHHUTE JHU Ha TPHMECCYHETO IO HETHa CTOHHOCT Ha
aKTUBHUTE — pa3/elicHa Ha KaJCHIapHUTE JHU Ha TpUMecedneTo, Oe3 ma ce BKirouBa croitHocTra B HUF Ha nenHuTe
KHIDKA, TbPXKaHU OT (POH/IA 32 KOJICKTHBHO HHBECTUPAHE M OTYCTCHH IT0 TE3W CMETKH, U3YHCIICHA TI0 TOPETIOCOUYCHUS
HaunH. [onumiHata nanpuHa crtaBka € 0,05% oT manbyHaTa OcHOBA. J{aHBYHOTO 3aABIDKEHHE C€ OMpeneisl OT
VYupasutens Ha Ponga Ha TpuMeceuHa 0a3za g0 20-0 YKCIIO HA Mecena, cieaBall pe)epeHTHOTO TPUMECEUHE, U CC
JICKJIapypa 1 U3IUIalia 4pe3 MonbaBaHe Ha GOopMyIisipa, MPEIOCTaBEH OT IbPXKABHUS JaHBYCH OpraH.

37. BB3MOXHH PA3XOTH HJTH TAKCH, HAYUCIIABAHH HA @OHJA H HHBECTHTOPHTE

Pa3x0()u, C6bP3AHU C UHBECMUpaAHeno Ha akmusume Ha Donoa

Benukn pa3xoau, TaKCH U KOMUCHOHHU, Bb3HUKHAJIN BbB Bpb3Ka CbC CACIIKMTEC HA qDOHI[a W IJIaTCHU Ha JOCTaBUYHUIIUTC
Ha MHBCCTUMOHHU YCIIYTH, 6p0KepHTe nim I[CHOBI/ITEIPSI, KaKTO U pa3dXOoAUuTC, HAUUCIISIBAHU OT KIIMPUHI'OBUTC KbIIH,
HU3JaTCJINTC HA KOJOBC LEIn PErucTpuTE HA TPAHCAKIINU, KAKTO U 0aHKOBUTE pa3xoau ce moemMar oT qDOHI[a. (DOH,I[LT
IoeMa CbhII0 TakKa KPEAUTHUTC TAKCU U IPpYyT'A 0aHKOBH TAaKCH 110 3a€MUTE, B3CTHU OT UMETO Ha q)OHZ[a.

Pa3Mep Ha rOoperioCOUCHUTE pa3xou: MaKCUMYM 1,5% OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha (I)OH,Z[a TOAUIIHO.

Jlpyeu pazxoou u niawanus, Ovaxcumu om Ponoa

C wu3KiIIOYeHHWe Ha eJeMeHTHTe, u3dpoeHum B pasmen 36.1, xouro ce HaumcnsBar Ha DoHOa KaTo Takca 3a
ynpaBiieHueTo My, GOHABT TOoeMa BCUYKM Pa3XOAW M PA3HOCKH, HAMpaBEHU BHB BPB3KA C YNPABICHHETO H
WHBECTUIIMUTE MY, BKIIOYHTEIHO JAaHBIM U CHhACOHU PAa3HOCKH, KaKTO W 3aJIbJDKEHUS 3a IUIallaHe, HAJIO)KEH! Ha
@doHza CHIIACHO BIE3JM B CHJIA OKOHYATENHH ChJICOHU pelleHHs/0OQUIMaTHU PellleHHs, BKIIOYUTEIHO ChIeOHH
PA3HOCKH U BCSIKAKBH IPYTH PA3X0JIU M PA3HOCKH, HAIIPABEHU BHB BPBH3Ka C MPOU3BOJICTBOTO, KAKTO U PA3XOJUTE 32
MPYUHY IUTETHO M3ITBIHCHUE Ha B3eMaHHs KbM HiH 0T DoHa.

Pasmep Ha ropuure pazxoau: makcumyM 0,5% oT HeTHaTa CTOMHOCT Ha akTUBUTE HA DOHAA FOJUILIHO.

Takcu u KOMUCUOHU, HAYUCTABAHYU HA UHBECMUMOPUME 34 3aKYNy6ane, Ovpaicane u omxynyeame Ha /lsanoee na @onda
B Mecrara 3a nponak6a Ha OCHOBHHS IUCTpHUOYTOp CE HAYMCIABAT KOMHCHOHM 3a IpOJaX0a W oOpaTHO
M3KyIyBaHe 10 BpeMe Ha HellpeKbcHaTaTa TucTpuOynus Ha [[sutosere Ha PoHAa.

ITo Bpeme Ha HempekbCHaTaTa AUCTpHOynHs Ha J{amoBere Ha PoHIA ce HAUMCIIABAT KOMHCHOHHU 3a Mpoaaxda u
OTKYILyBaHE BbB BPB3Ka ChC CACIKUTE, M3BBPIICHN B MecTara 3a mpojaxk6a Ha Cpauctpudyropure.
MaxkcuMamHHAT pa3Mep Ha KOMICHOHHTE, CBbP3aHH C IIpojakOaTa n 00paTHOTO M3KyIyBaHe Ha assoBeTe Ha Donna,
e mocoueH B pazzaen 44.2 ot [lonmTukara 3a ynpasinenne Ha DoHAa.

JuctpuOyTopbT 3aBepsiBa 3aKyneHuTe AsiioBe Ha DoH/IA MO CMeTKaTa 3a IEHHH KHIKA Ha MHBECTUTOPA, BOJIEHA OT
Juctpubyropa. MecraTa 3a npopax0a HauMCIsIBAT TAKCUTE 3a yIPaBJIeHHE Ha CMETKHUTE 3a LICHHU KHW)KA ¥ BCHUKH
JPYTH YCIIyTH, U3TIOJ3BaHN OT HHBECTUTOPA, KAKTO € TOCOYEHO B CHOTBETHOTO ChoOIIeHHe Ha J{uctpubyTopa (Harp.
TaKca 3a MPeXBbPJISIHE HA [IEHHN KHIDKA, TAKCa 32 KPEAUTEH IPEBOJ, TaKca 3a TErJIeHe Ha Iapy B Opoi).
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38. AKO UHBECTHIIHOHHUAT ®OH/J UHBECTHUPA 20% HJ/IH IIOBEYE OT AKTUBUTE CH B JPYI'U
KOJIEKTUBHU HHBECTUIITHOHHHU CXEMHU, MAKCUMAJIHU TAKCHU 34 YIIPABJIEHUE, HAYUCIIABAHU
OT/IPYI'HTE KOJIEKTUBHH UHBECTHIIHOHHU CXEMH, B KOUTO E HAITPABEHA HHBECTHI[HUATA

MakcuMaaHUTEe TaKCH 3a YNpaBieHHE, HAYUCISIBAHU 3a JPYTM KOJEKTHBHU WHBECTHIIUH, HAMA Ja
Hagsuiasat 5%.

39. YCIOBHA H PA3XOJH 34 IPEMHHABAHE OT EJHO HHBECTHI[HOHHO ITOAPA3JEJIEHUE KbM JPYT'O

Hemnpunoxumo.

40. JIPYTA HH®OPMAIIHA, CBBP3AHA C IAJEHUA ITPEAMET

Henpunoxumo.

IX. HenmpexbcHaTa qucTtpulyuus Ha /Isnosere Ha DoHaa

41. 3AKYITYBAHE HA /ITTOBE HA @ OH/IA

HHHOBeTC Ha CDOH[[a Mmorar aa 6’I)I[aT 3aKyIICHU JIMYHO, YPE€3 IMBbJIHOMOIIHUK WX IO HAYWH, MMOCOYCH B OTACJIICH
JIOTOBOp, cKioueH ¢ JucTpubyTopa, B Mectara 3a mpojaxkda, KaTo IUIANIAHETO ce W3BBHpINBA BB Bamyrara Ha
EMHUCHSITA.

41.1 [Ipuemane, uznvinenue u cCeMvbiAMEHN HA NOPBUKU 3a NOKYRKA, 8peme HA NPUEMAHEMO UM 6 PAMKUMme
Ha 0ens (KAI0UUMEIHO NOPBLUKU 3a NOKYynKa, npuemu om OCHoeHus Oucmpudymop u
Cvoucmpudoymopume)

[pu 3axymyBane Ha [{soBe Ha DoHMa TUTANIaHETO ce o0e3MeuaBa ¢ HATMYHUTE CPENCTBA IO OaHKOBaTa CMETKa Ha
HMHBECTUTOPA, BOJIcHAa BbB BasyTaTta Ha emMucHsITa.

Bposr na JlanoBere Ha PoHa, KOUTO IIle OBAT 3aBEPEHH 110 CMETKaTa Ha HHBECTUTOPA, € PAaBEH Ha LIeJI0YHCIeHaTa
4acT OT Koe(HUIMeHTa Ha CTOWHOCTTa Ha Mapika — HaMajleHa ¢ KOMHCHOHATa 3a MPpoiak0a — M HeTHaTa CTOMHOCT Ha
aKTUBHTE 32 JI5J1, U3YMCIICHA 3a J[eHs 3a CeThIMEHT Ha ThPrOBCKaTa CAETIKA.

B moroBopa 3a yciryru, chIbpiKall MOphUYKaTa, ce€ IMOCOYBAa MapUYHATa cyMa, IpeJHA3HAUYeHA 3a 3aKyllyBaHEe Ha
Hsanose Ha ®onpa. [pu nokynkara Ha [s1 Ha @onga JIeHAT 3a CETHAMEHT Ha ThProBCKaTa clienka € BTopuar [leH
3a THPTOBUS, CIEABAI JIeHS Ha CKJIIOUBaHE Ha JoroBopa. Ha ueTBbpTus JleH 3a THProBus Clie]] CKIIOYBAHETO HA
noroBopa (T.e. JleH 3a muamaHe mo ThproBckara caenka) JuctpuOyTopbT 3aBepsiBa CMETKaTa Ha MHBECTUTOPA C
TonkoBa J[ssoBe Ha DOHIA, KOJKOTO € IEJI0YHCICHATA YacT OT KOe(HUI[MeHTa Ha MOKYyIHATa IIeHAa W HEeTHATa
CTOMHOCT Ha akTuBHTE 3a Jlsu1, n3uncieHa 3a JleHs Ha TuianjaHe 1mo ThbproBcKaTta cIelika, Ipy yCIIOBUE ue cyMara Ha
MOKyIHATa IIeHa U KOMHCHOHATa 3a mpojaxbaTa € HaiuyHa 1o O0aHKOBaTa CMETKa Ha MHBECTUTOPA, BOJICHA BBHB
Banyrara Ha emucusTa.

[MopbukuTe 32 MOKyNKa ce MpHeMaT Mo BpeMe Ha pabOTHOTO BpeMe Ha MecTara 3a MpoAaxda, B paMKHUTE Ha
paboTHOTO Bpeme. PaboTHOTO BpeMe Ha OTICITHHTE MECTa 3a MPOoJak0da MOXKE J1a Ce pa3indyaBa; HHBECTUTOPUTE
Tpsi0Ba 1a ce MH(POPMHUPAT 32 TOBA B KOHKPETHOTO MSICTO 32 MPOoaaxoa.

[pu 3akynyBaHe Ha [[s1oBe Ha DOHAA MACTOTO Ha TPoIak0a HAYKCIISIBA HA HHBECTUTOPa KOMUCUOHUTE U TAKCHUTE,
ITOCOYCHH B CHOTBETHOTO 00sBIIcHUE Ha JJucTpudyropa.

41.2 Jlen 3a cemvaimenm Ha MbP206CKA COENKA RPU NOPBUKU 34 NOKYNKA:

IIpu nokynkata Ha J{su1 Ha @onHpa J[eHsT 32 CeThJIMEHT Ha ThPIOBCKaTa CJIeIKa € BTOpUSAT [leH 3a ThproBus, clie/1Balll
JICHS Ha CKJIFOUBAHE Ha I0r0BOPA.

ITo momobeH HauWH B Cllydali Ha TPAHCTPAHUYHO MyCKaHe Ha ma3apa JIeHAT 3a CEThIMEHT Ha ThProBCKaTa
onepauus, OIpeleseH 10-rope, uMa NpeaUMCTBO.
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41.3 Jlen 3a nnawane Ha mup206cKa cOenKa Npu NOPHLYKYU 3a NOKYNKA

HpI/I TMOKYIIKaTa Ha I[HJ'I Ha ®onpa HCHHT 3a IUIAIaHe 10 ThProBCKaTa CACIKA € YCTBBPTUAT ﬂeH 3a ThbproBus CJiC[
JACHA Ha CKJIFOYBAHE HA TOTr0OBOpA.

o mo06eH HaYKH B CiTy4ail Ha TPAHCTPAHUYHO NMyCKaHe Ha ma3apa JIeHaT 3a MJIalaHe Ha ThProBCKaTa OTeparus,
oTpeiesieH Mo-rope, uMa MpeauMcTBO. Ako JeHsT 3a ThProBus ChBIaAa ¢ HEpabOTEH AeH B uyxOuHa, [leHsT 3a
TUTAIIaHe 32 TPAHCTPAaHUYHH CACTKH MOXKe 1a ObJe yABIDKCH ¢ Oposi Ha MeXKIUHHATE HEPaOOTHH JHH B Uy KOMHA.

42. OTKYIIYBAHE HA J[JIOBE HA ®OH/IA

42.1 Ilpuemane, usnvinenue u CEMbIMEHM HA ROPBLUKU 3 OMKYNY6ane, CPOKOGE 3a NPUEMAHEMO UM 8
PamKume Ha 0eHs

JsmoBete Ha DoHAa Morar aa ObJaT OTKYIEHHU JIMYHO, Ype3 MBbJIHOMOIIHUK WM [0 HAYWH, OCOYEH B OT/AENIEH
JIOTOBOP, cKIFoueH ¢ JJuctpubyTopa, B MecTata 3a mpojiax06a, Kato ce JeOUTHpa CMEeTKaTa 3a [IEHHH KHIKA.

IIpu omkynysanemo Ha JIsn Ha @onna J[eHAT 32 CETHIMEHT Ha ThPrOBCKaTa CENIKA € BTOPUAT JleH 3a Thbprosusl,
clie/iBalll JIeHS Ha CKIIOYBAaHE Ha JIOroBopa. MSCTOTO Ha mpoaax0a H3BBPIIBA CETHIMEHT Ha JOCTaBKaTa 3a
WHBECTHTOPA HA YETBBPTHS JICH CIIe]l IeHs Ha CKIIIOYBaHE Ha foroBopa (/leH 3a mamane 1o ThproBeKara CIeiKa).
AHaJIOrn4HO, B ClTy4all Ha TPAHCTPAHUYHO NpeJIarane Ha nmasapa J[eHAT 3a CEThIMEHT Ha ThProBCKAaTa CAENIKA U
JleHAT 3a miam@aHe MO THProOBCKaTa CHAENKa, OMPENENIEHH MO-TOpE, UMAT NpeAuMCTBO. AKO JIeHAT 3a ThProBHs
CBHBITaJIa C HEPaOOTEH JIeH B Uy>kOnHa, JIeHAT 3a IUIaImaHe 3a TPaHCTPAaHUIHHU CACIKH MOXKe J1a Obe YABIDKEH ¢ Opost
Ha MEKAMHHHUTE HepaOOTHH JHU B 4y>KOHMHA.

[TopwrukuTe 3a OTKYIIyBaHEe ce NMpHeMar 10 Bpeme Ha pabOTHOTO BpeMe Ha MecraTa 3a npojaxk0a, B paMKUTE Ha
paboTHOTO Bpeme. PaGOTHOTO BpeMe Ha OT/AENHHTE MECTa 3a Mpojaxda MOXKe Jla ce pa3indyaBa; UHBECTHTOPUTE
TpsOBa na ce MHYOPMHPAT 3a TOBA B KOHKPETHOTO MSICTO 32 Mpozaaxoa.

HpI/I OTKYITYBAHC Ha I[HJ'IOB@ Ha (DOHI[a MscroTo Ha Hpoz[a>K6a Ha4vuCJIsIBa HA MHBECTUTOPA KOMHUCUOHUTE U TAKCUTC,
IIOCOYECHHU B CbOTBETHOTO C”E>O6H.ICHI/IG Ha ﬂI/ICTpI/I6yT0pa.

Buodose nopvuxu 3a npooasxicoa (omkynysane) na Janose na @onoa, emumupanu om Qonoa, 6 ciyuail Ha NOPBHUKU,
nodaoenu 00 OcHosHusL ducmpudymop

OmkynveaHe upe3 YmMOYHABAHE HA NldRupaHama yeHa Ha omKynyeamne

B AOTOBOpa 3a yCJIyru ce€ 1ocovBa npebsut)enama UeHa Ha omkKynyeane. B ACHA Ha NOPBbYKATA, KATO aBaHCOBO
IranfaHe, OCHOBHUSAT I[I/ICTpI/I6yTOp H3IUIalla Ha MHBECTHUTOpA CyMaTa Ha IJIAHUPAHOTO 06paTHO H3KYIIyBaHC,
HaMaJjiIcHa ¢ KOMUCHOHATa 3a OTKYIIYBAHCTO W — AKO CHCJIKATa BKJIIOYBA YAbPIKAHC Ha NAHBK BHPXY JHUXBUTC — C
MPOTHO3HUA Pa3MEp Ha JaHbKa BbPXY JIMXBUTC (HS‘II/ICJ’ICH BBH3 OCHOBA Ha MOCJICJHATa N3BCCTHA HCTHA CTOMHOCT Ha
AKTUBHUTC 3a 71 B ICHA HA noquKaTa), n 6J'IOKI/Ipa 10 CMETKATa 3a HECHHU KHUKAa Ha THBECTUTOPA CbOTBETHUSA 6pOI>'I
I[FIJ'IOBG Ha q)OH,I[a, H3YUCJICH, KAKTO CJIC/IBa: CyMaTa Ha INIAaHUPAHOTO OTKYITYBaHE, pa3/icJicHA Ha 70% ot nocjeaHara
BaJIMJIHA HETHA CTOMHOCT Ha aKTUBHUTE 34 J4J1, HAJIMYHA B JICHA Ha IOpbYKaTa.

Ha Bropust Jlen 3a Tproeus, cieasaii J[eHs 3a ceThIMEHT Ha ThProBcKaTa cieka (JleH 3a miamane mo TbprockaTa
caenka), OCHOBHUAT AUCTPUOYTOp EOIIOKMUpPA CMETKaTa U JeOUTHpa CMeTKaTa 3a IIEHHU KHIDKa Ha HHBECTUTOPA C
6post IsutoBe Ha DOH/A, CHOTBETCTRAIL HA [CIOYMCICHATa YaCT OT KOS(HUIIMEHTA Ha IUTAHMpaHaTa [ICHa Ha 00pPaTHO
W3KYIyBaHE M HETHATa CTOMHOCT Ha akTUBUTE 3a 151 0T DoH/a, n3uuciieHa 3a J{eHs 3a CeThIIMEHT Ha THProBCKaTa
caenka. AKO HHBECTHTOPBT HE pasmojara ¢ ToBa KoixudecTBo JlsioBe Ha DOHAA 1O CMETKaTa CH 32 ICHHH KHIXKAa,
OCHOBHUAT AWCTPHOYTOP M3MBJIHABA MOPBHYKATA, KATO M3IIONI3Ba HAMMYHOTO KoymdecTBo JlsmoBe Ha doHpa mo
CMETKaTa 3a LECHHU KHIDKA, 2 HHBECTHTOPHT BH3CTAHOBSIBA aBAHCOBO MOJyYCHATa CyMa, HaMalleHa C [IeHAaTa Ha
MPOIAJICHOTO KOJIMYECTBO — M3UMCIICHA TI0 HETHATA CTOWHOCT HA aKTUBUTE 32 JsUT, IPUIOKKUMA B J[eHs Ha CEThIMEHT
Ha THProBCKaTa CIEIKAa — M YBEJIMYCHA C KOMHCHOHATa 3a OTKyIyBaHe (HaApW4aHa IO-JOJNy: IOJyIeXkam| Ha
BBH3CTAHOBSIBAHE aBAHC) HA CHOTBETHOTO MsICTO 3a mpoAak0a. OCHOBHUSAT TUCTPHOYTOP IMpHeMa MOpbUYKa camMo 3a
CyMa, 3a KOSITO HHBECTUTOPHT pasmosara ¢ Heo0XoaumMoTo KoiauuecTBo JsutoBe Ha DoHaa, emuTupanu oT DoHAa,
KOUTO J1a ObIaT OJIOKMpAaHM MO HEroBaTa CMETKA 3a IIEHHU KHIDKa, paBHsBAIIO ce Ha 10 70% OT CTOMHOCTTa Ha
JsutoBete Ha ®OHIA, KOUTO ca CBOOOIHO HAJIMYHM 110 CMETKAaTa 3a IICHHU KHIDKA HA MHBECTHTOPA, U3YKCIICHA 110
MOCJIeIHATa HAJIMYHA HETHA CTOWHOCT Ha aKTHBHUTE 3a [T B ICHS HA MOPHYKATA.
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Ha Bropus Jlen 3a Tepro.usi, cinensany JleHs 3a CEThIMEHT Ha ThproBckara cieska (J{eH 3a manane no Tbpropekara
cnenka) OCHOBHMAT JUCTPUOYTOpP M3BBPIIBA CETHIMEHT II0 CMETKAaTa Ha WHBECTHTOPAa Ha pa3jinKaTa MEXIy
aBAHCOBO IUIATCHNUS NAHBK MPU M3TOYHHUKA BBPXY JIMXBUTE U IEHCTBUTEIHUS NaHBK BBPXY JINXBUTE (M3YHCICH BH3
OCHOBa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a JAJ, W3YMCIICHA 32 J[eHs 3a CEeTBIMEHT Ha ThPTrOBCKaTa CAENKA) U
pa3iKaTa My IUTaHUpaHaTa [IeHa Ha OTKYITyBaHE M JEHCTBUTEHATA IICHA HA OTKYITyBaHe (M3YHCIICHA Bb3 OCHOBA
Ha HETHAaTa CTOMHOCT Ha aKTHBHTE 3a JISUI, M34YHCIICHA 3a JIeHs 3a CeThIMEHT Ha ThProBCKaTa CIACIKA).

Omkynysane upe3 ymounsagane Ha 6pos Ha J{anoseme na @Ponoa

B norosopa 3a yciyru ce nocousa npedsudenusm opoii /[anose na @onda 3a oTKynyBaHe. B neHs Ha nmoppukaTta
OcHOBHUAT qUCTpHOyTOp OIIoKUpa Opost [{sutoBe Ha PoHa, KOUTO TPsIOBa 13 OBIAT OTKYIEHH, 0 CMETKATA 33 [ICHHU
KHIKa Ha WHBECTHUTOPA, a Ha BTopus JleH 3a Thprosus, cieasanl JeHs 3a CEThIMEHT Ha ThproBckata cruenka ([eH
3a IUTallaHe 0 ThPTOBCKATa CHAETKA), TOH JeOIOKHpa CMETKaTa U ACOUTHPa KOJIMYSCTBOTO OTKYIEHU J[snoBe Ha
@doHJa MO cMeTKaTa 3a IIEHHU KHIKAa HAa MHBECTUTOpA W 3aBepsiBa cMeTKaTa ¢ IieHata Ha JlsmoBete Ha Donpa —
M3UYMCJICHA 10 HeTHaTa CTOWHOCT Ha aKTUBUTE HA €IUHUIIA, TPUIOKUMa 3a J[eHs 3a CeThIMEHT Ha ThpProBcKara
cIenKa — HaMaJieHa ¢ KOMHCHOHATA 32 OTKYITyBaHE U — aKO CHIeNIKaTa BKIIIOYBA yIbpXKAHE HAa TAaHBK BBPXY JIMXBUTE
— C YABPKAHUSA JaHBK BEPXY JIMXBUTE.

Buoose nopvuxu 3a npooascoa (omxynysane) na [anoee na @onoa, emumupanu om Donoa,  cryuail Ha NOPHLUKU,
nodadenu 00 Cvoucmpubymopu (be3 OcHogrus ducmpubymop)

Omxkynysane upes ymounseane na bpos na /lanoseme na Ponda

B norosopa 3a ycinyru ce mocouBa npedeudenuam opoit /Ianose na @onda 3a oTKymnyBaHe. B neHs Ha mopbhyKaTa
CoauctpubyTopsT Os10KHpa Opos J{sutose Ha DoHa, KOUTO TPsiOBa fa OBAAT OTKYIICHH, IO CMETKATa 3a [ICHHH KHIDKA
Ha WMHBECTHTOpA, a Ha BTopus JleH 3a ThproBus, cienBail J[eHs 3a cCeThIMEHT Ha Thproeckara chenka ([en 3a
IUIAIaHe 110 THProBCKaTa clelKa), TOM Ae0JIOKMpa cMeTKaTa U IeOMTHpa KOJIMYecTBOTO OTKyneHu Jlsnose Ha Donna
M0 CMETKaTa 3a IIEHHU KHW)KAa HAa MHBECTUTOPA U 3aBepsiBa CMETKAaTa, BOJIcHa BbB BasyraTa Ha eMucHsTa, ¢ lieHATA
Ha [IsmoBeTte Ha DOHAA — H3YKCIIEHA [0 HETHATA CTOWHOCT Ha aKTUBHUTE 3a JIsUI, IPUIOXKKUMa 3a JIeHS Ha CEThIMEHT
Ha ThProBCKaTa cJeika — HaMalleHa ¢ KOMHCHOHATA 32 OTKYIyBaHE U — aKO C/ENKAaTa BKIIOYBA yIbpiKaHe Ha JaHbK
BBPXY JMXBHUTE — C YABPIKAHUS JAHBK BbPXY JIHMXBHTE.

42.2 Jlen 3a cemvaimeHm HA MBbP206CKA COCNIKA NPU ROPBYUKU 34 OMKYNY8aAHe

[pu otkymyBanero Ha s Ha @onHma [IeHAT 3a CETHIMEHT Ha THPrOBCKaTa CHENKa € BTOpUAT JleH 3a ThproBus,
cleBalll AeHs Ha CKIIOUBAaHE Ha JOTOBOpaA.

ITo mogoGeH HaYMH B cioyyail Ha TPAHCTPAHUYHO NMyCKaHe HA ma3apa J[eHST 32 CeThIMEHT Ha ThProBCKaTa
ormepanys, oIpeaeseH Mo-rope, iMa IpeaUMCTBO.

42.3 Jlen 3a nnaujane Ha mup2o6cKa cOeKa npu ROPBLUKU 3a OMKYNyeane

[Tpu oTkynyBane Ha J{sutoBere Ha PoHpa JIeHAT 3a MIIamane 1Mo ThproBcKaTa ClIeNIKa € YeTBPTHAT J{eH 3a ThproBus
clles AeHs Ha CKIFOYBaHE Ha JI0TOBOpa.

ITo mogo6eH HauMH B Cily4yail Ha TPAHCTPAHMYHO NMyCKaHe HAa nma3apa J[eHsT 3a IUanjane Ha ThProBCKaTa ONeparus,
OTIpEJIENICH MO-TOpe, MMa MpeauMcTBO. Ako JIeHST 3a THProBus ChBMaja ¢ HEpPaOOTEH JieH B uykOuHa, JleHAaT 3a
IUTaIIaHe 3a TPAHCTPAHUYHH CIEIKH MOXe Ja Obie YABIDKEH ¢ Opos Ha MeXXIUHHUTE HEpaOOTHHU THH B Uy KOMHA.

43. IIOJPOBHH PA3IIOPEJIFH 34 HEIIPEKBCHATATA JHCTPUBYIIHA HA /IAJIOBETE HA @OH/IA

VYupasutensat Ha Ponna HazHagaBa OCHOBHUS AUCTPHOYTOp, KOWTO 1a mpoxasa [[snosere Ha PoHIa MO Bpeme Ha
HEeTNpeKbCHATATA UM JUCTPUOYIHS. AKO B pasnpeAeiCHUETO Ca BKIIOYCHH JONBIHHTEIHU JUCTPUOYTOPH, TE
y4acTBar B qUCTpHOynusATa kato ChIUCTpUOYTOPH MO CHIIaTa Ha JOT'OBOP, CKIFOUeH ¢ OCHOBHUS JUCTPUOYTOP H C
VYupasutens vHa ®onna, kato 00pa3yBaT CHHAUKAT 3a qucTpuOynus ¢ OcHOBHES AucTpuOyTop. Besika pasmopenba B
Ipocnekra u B [Tonutukara 3a ynpaenenue Ha @onHma, KoAaTo ce oTHaAcH 10 ,,JJuctpubyrop®, cienBa na ce pa3oupa
KaTo oTHacsma ce 32 OCHOBHUSI JUCcTpuOyTOp ¥ ChAUCTPUOYTOPHUTE, B 3aBHCUMOCT OT CITydasl.

OCHOBHUAT TUCTPUOYTOp MMa MPaBO Jla aHTaXKHUpa MOCPEIHUK 3a MpoAaxbdaTa M OTKyIyBaHeTo Ha [lsuioBeTe Ha
®onpa. [TocpeHUKBT ce MOMUUHIBA Ha pa3nopeaodure Ha uieHoBe 111—116, wien 123, anunes 1, Oyksa ,, 1%, 4neH
123, anunes 4, Oyksa ,,a“ u wieH 159, anunen 2—4 ot 3akoHa 3a MHBECTUIMOHHHUTE TOCPEeIHUIM. OCHOBHUSIT
JUCTPUOYTOP HOCH ChIIIaTa OTTOBOPHOCT MPE]l HHBECTUTOPUTE 32 JEHHOCTTA HA HAETHUS OT HETO MOCPETHUK, KAKBATO
HOCH CaMMUSIT TOM.
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IleHaTa 3a )II/ICTpI/I6yIII/ISI Ha L[HJ'IOBCTG Ha POHa ce OCHOBaBa Ha HETHATa CTOMHOCT Ha aKTHUBHUTE 3 ,Z[HJ'I Ha DoHJa.

C W3KII0YEHNE Ha CIIMPAHETO WM BPEMEHHOTO MPEYCTAHOBABAHE HA AUCTPHOYIMATA WM NPEYCTAaHOBSBAHETO HA
00CITy’KBaHETO Ha KIMEHTH OT cTpaHa Ha OCHOBHUA AUCTPHOYTOP, TOH € ITBXKEH J1a TpHeMa OPBHUKH 33 TIOKYTIKA U
oTKynyBaHe Ha [[snoBere Ha @oHna, eMutupanu oT PoHja, B JIHUTE 3a THProBus 10 BpeMe Ha HacoBeTe 3a ThproBust
Ha Mecrara 3a npogaxx6a, onpeeneH: 3a AUCTPUOYIHSL.

CeThbIMEHTHT HA TMOPBUKUTE 3a IMOKYIIKa U OTKYITYBAaHC, MOAAaJACHNU OT MHBECTUTOPUTEC CHITIACHO I'OPECIIOCOUYCHOTO U
IMOJIYYCHHU B Yacogere 3a TbpProBUs Ha CbOTBETHOTO Msicto 3a npo;la>1<6a, CC€ U3BBPIIBA HA BTOPUL HGH 3a TbpProBus,
ciacasaiy ACHs, B KOWTO € mojajcHa nopbpyKkaTa — Kato ,Z[eH 3a CCTHJIIMCHT Ha TbProBCKaTa CACIKa — H
BB3HAIPAXKACHUCTO 3a U3BBPIICHHUA IO TO3W HAYMH CCTHJIMCHT Ha TE3W NOPBHYKU CC 3aBEpsABa WM U3IJIAllla Ha
HWHBCCTUTOPUTC HA YCTBBPTUA ):leH 3a TbproBus — KaTo ,HCH 3a IUIAIaHC MO ThProBCKaTa CACJIKA — CJICA ACHSI Ha
MoJilaBaHe Ha MOpbYKATA.

ITo Bpeme Ha HeIpeKbCHATAaTa JUCTPUOYIIHS Ha HHBECTUTOPUTE MOXKeE J1a ObJie HaulCIeHa KOMICHOHA 3a TPoAaxoa
WJIM KOMHCHOHA 32 OTKYITyBaHe, KOSATO C€ ABJDKH YaCTUIHO WM n3ipuio Ha @onHna, Ha OCHOBHUS JUCTPUOYTOP HIIH
Ha Ympasurens Ha DoHzma (3a moBede MoApoOHOCTH BX. pasnen 44.2 mo-moiry). IHBECTHTOPHT ce yBemOMsBa
MpeBapUTETHO 3a pa3Mepa Ha Te3W KOMHCHOHU. [IpHHINIBT Ha paBHOIIOCTABEHOCT HE CE HAapyIIaBa, aKo TAKCUTE
WJIM KOMHCHOHHTE, HAUNCIISIBAHN HAa HHBECTUTOPHUTE 32 YCIIyTHTE 110 HEMPEKbCHATA TUCTPUOYLNS, CE OMPENEIIAT OT
JUCTpUOYTOpUTE WM ako YmpaBurenaT Ha PoHIa ompenenu pazIMyHU JTOTOBOPHU YCJIOBHUS 3a pPa3iIMYHHUTE
JIUCTPUOYTOPH.

OCHOBHUSAT TUCTPUOYTOP OTTrOBaps 3a paslpeesITHETO Ha CyMaTa MeX Iy putexarenute Ha [suose Ha Donja npu
3aKyIlyBaHe WM OTKynyBaHe Ha JlsuioBe Ha Donza wiu npu npekparsiBaneto Ha Ponna. OCHOBHUAT AUCTPUOYTOD
HOCH OTTOBOPHOCT IIPeJ MHBECTUTOPUTE 33 M3IIBIHEHUETO HA NOPBUYKUTE 3a NOKYIKAa WM OTKYITyBaHE 0 BpEME Ha
HelpeKbCHaTaTa JUCTpuOynusa. OCHOBHHAT IOUCTPHUOYTOpP OCTaBa OTTOBOPEH IO OTHOLIGHHE Ha BBIIPOCHTE,
CBBp3aHU ¢ npopaxoOure Ha [lsuoBere Ha DOHIA W MomajaIiy B HETOBUTE MpaBoMOLIMsA chriacHo [lorosopa 3a
OCHOBEH IUCTpUOYTOD, CKIto4eH ¢ Yrpasurens Ha Qorga, nopu ako OCHOBHHAT AUCTPHOYTOP HE € ACHCTBAIIUST
JUCTPUOYTOP MPH BBIIPOCHUTE CIEIKH.

43.1 Oczpanuuenue na mupasca
Henpunoxxumo.
43.2 Ilpoueoypa, Koamo mpabdea 0a ce cledeéa HPU O0O0CMUAHE HA JUMUMA HA MUpa3Ca,

cneyupuuHu ROOPOOHOCHU, RPU KOUMO MOYice 0d ce 6b300H06U NPediazanemo Ha na3apa

Henpunoxxumo.

44. OMNPEJEJIAHE HA ITOKYITHATA IIEHA H IITEHATA HA OTKYITYBAHE HA /IAJIOBETE HA @OH/IA

I[FIJ'IOBGTG Ha (DOHZ[a CC KyIlyBaT U OTKYIIyBaT BbB BanyTaTa Ha €MHUCHSTA 10 HETHATA CTOMHOCT HA aKTHBUTE Ha
q)OH,I[a 3a ﬂﬂﬂ, MpUIJI0KHUMA B I[CH?[ 34 CETHJIMCHT Ha ThbProBCKaTa CACJIKA.

44.1 Memoo u uecmoma Ha u3uuUCAABAHE HA Me3U UEHU

Jleno3urapsart onpesens HETHaTa CTOMHOCT Ha aKTUBUTE, ONpeNesasiky [HeBHaTa 1ieHa 3a Jlen T BB Bamyrara Ha
EeMUCHSTA, U 5 MyOJINKYBa B OQHUIIMATTHUTE CPEJICTBA 3a yBEJAOMsBaHE HE MO-KHCHO OT BTOpUs JleH 32 ThProBUsI B
VYurapus, cnensani Jens T. HerHata cTOMHOCT Ha aKTUBUTE Ce U3YMCIIsIBA 32 BCceKU JleH 3a Thprousl.

44.2 Hugpopmayus omnocHo HAli-6UCOKUS PAIMEP HA MAKCUMe, C6BP3AHU C HOKYRKAMA U OMKYNY8AHEmo HA
Jlanoeeme na @onoa, Kamo ce nocousa oanu mezu 6v3Hazparx@coenus ce anaauwiam na Ponoa,
Jucmpubymopa unu Ynpaeumens na @ounoa.

TakcaTa 3a MOPBUKH 3a MOKYIIKa, OAaAeH! upe3 MecraTa 3a npoaax6a Ha OCHOBHMS JUCTPUOYTOpP, € MAKCHMyM
5% oT eHaTa Ha MOKyIIKaTa, HO He rosede oT 250 eBpo, Karo 1su1aTa cyma ce bk Ha OCHOBHUS TUCTPUOYTOP.
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Takcata 3a HOpBUKM 3a OTKYIyBaHE W PEHHBECTHpaHE, NOAaneHH upe3 Mecrata 3a npoaaxba Ha OcCHOBHUSA
JUCTPUOYTOP, € MAKCUMYM 5% OT IOpbhUKaTa 3a OTKyIlyBaHe, Ho He moBede oT 250 eBpo, KaTo Is1aTa cyMa ce JbKH
Ha OCHOBHHSA AUCTPUOYTOP.

ITo Bpeme Ha HempekbcHaTaTa MUCTpuOynus Ha JlsmoBere Ha POHIA KOMHCHOHHUTE 3a MPOAax0a M OTKYITyBaHE,
HA4YHNCIICHN BBB BPB3Ka ChC CHEIKHUTE, N3BBPIICHH B MecTara 3a mpogaxkoa Ha ChAucTpuOyTOpUTE, BB3IH3AT HA
MakcHMyM 5% OT WHBECTHpaHaTa WM OTKYTIEHa CyMa, KaTo IsulaTa CyMa ce IbJDKH Ha ChauCTpuOyTOpHTE.

ITocouenute Mo-rop€ KOMHCHUOHU 3a npo,uamGa " OTKYIIYBaHC Ca MAKCUMAaJIHUTEC CTOI7[HOCTI/I, KOHUTO CC HaYHUCJIsBaT,
B HAKOU CJIy4ad MHBCCTUTOPHT MOXKE J1a IJIaTU IO-MaJIKO. Honpo6Ha I/IH(I)OpMaIII/IH 3a HAYUCIIBAHUTC KOMHCHUOHU €
BKJIIOUEHA B CLOTBETHOTO OOsIBIEHHE HA ZII/ICTpI/I6yT0pa.

Ynpasnenue na cmemxa 3a yennu knudica

JuctpuOyTOpbT 3aBepsBa 3aKyneHuTe Asa0Be Ha PoHAA 0 cMeTKaTa 3a ICHHU KHIKa Ha HHBECTHTOPA, BOJEHA OT
Huctpudyropa. Ilo BpeMe Ha HempeKbCHATaTa AUCTPUOYIHST JAucTprOyTOPBT H3KyITyBa oOpaTHO camo JlsmoBe Ha
®oHza, KOUTO ce ChXPaHsIBAT [0 CMETKATa 3a [IEHHU KHIDKA Ha MHBecTHTOpa 1pu uctpudyTopa.

3a yciyrara o ympaBlieHHE Ha CMETKH 33 LICHHH KHIXKa MSCTOTO Ha Ipoaax0a HaYKMCIsABA TAKCHTE, IOCOYCHU B
cpoTBeTHOTO OOsiBNeHHE Ha JucTpudyTopa.

45. IIOCOYBAHE HA PET'YIHPAHHTE IIA3APH, HA KOHTO CA PETHCTPHPAHH HJIH CE ThPI'YBAT JIATOBETE HA
DOHJIA

JsmoBere Ha PoHAA HE ce AOIYCKAT A0 PeryINpaHy nazapu. JJucTpuOyTopbhT HOCH OTTOBOPHOCT ITPE HHBECTUTOPHUTE
32 M3ITBJIHEHNETO Ha MOPBYKHUTE 33 MOKYTIKA WIIM OTKYITyBaHE 10 BpEMe Ha HeNpeKbCHATATA TUCTPUOYIIHS.

46. ITOCOYBAHE HA TbPKABHTE, B KOUTO CE ITPOJABAT /IAJTOBETE HA @ OH/IA

[Monacrositem, [sutoBere Ha @oHna ce npezarar Ha na3apa oT OCHOBHUS JUCTPUOYTOP €AMHCTBEHO HA TEPUTOPUSITA
Ha YHrapus.

TpancrpannyHo npemjiarane Ha naszapa: Cnen nacnoptuzanusara (B CIydaid Ha TPETH IbPIKABH) U MOJTyIaBAHETO
Ha pazpelleHue 3a npenjarane Ha naszapa Ha @onna, Jsuosete Ha DoHAa cleBa 1a cTaHAT AOCTHITHH U B Uy>KOWHA
(B mpyra nepxasa ot EWII uim B TpeTa 1bppikaBa) ChIIIACHO MECTHHUTE Ma3apHU npaBuia. CreragHuTe YCIOBHUS 3a
TpaHCTPAaHUYHO TIpeAjiaraHe Ha Ta3zapa ca IOCOYEHH B CHOTBETHHUTE pa3/elM Ha HacrosimaTta IlomuTuka 3a
ynpasieHue Ha QoHja.

HaumenoBanue, u3nosi3BaHo 3a quctpudynus B uyxouna: OTP Multi-Asset Conservative Fund of Funds

47. JIPYTA HH®OPMAITHA, CBBP3AHA C JIATJEHHUA ITPEJIMET

Hemnpuoxumo.

X. lonbanuTeHa HH(popmanus, cBbp3aHa ¢ PoHaa

48. HCTOPHYECKH JJAHHH 34 PE3YIITATHTE OT IEHHOCTTA HA @ OH/IA

Herna croiiHocT Ha akTuBuTe Ha @oHma: 31.12.2024 r.: 11.172.031 eBpo

26.08.2022 r. — 31.12.2022 r. 10XOJHOCT Ha U3BBHIOMIIHA 0a3a:
Cepus ,,A“: -2,90%
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31.12.2022 r. —31.12.2023 r. 10XOQHOCT Ha U3BBHIOIUIIHA 0a3a:
Cepus ,,A*: 8,84%

31.12.2023 1. —31.12.2024 r. 1OXOQHOCT Ha U3BHHI'OMIIIHA Oa3a:
Cepus ,,A*: 3,93%

MunanuTte pezynrata Ha QoHIa HE ca rapaHIs 32 HETOBOTO OBJEIIO MPEACTABSHE WIN B3BPBINACMOCT.

49. YCIOBHA 34 H3TETVITHE HA /IVTOBETE HA @OH/IA

Henpunoxumo.

50. OBCTOATEJICTBA, ITPH KOHTO MOJE JA BBJE B3ETO PEIIEHHE 34 IIPEKPATABAHE HA ®OH]A, IIO-
CIIEITHAJTHO I10 OTHOIIEHUE HA ITPABATA HA HHBECTHTOPHTE

Pemennero 3a oTkprBaHe Ha mpoueaypa 3a npekparsaBaHe Ha @oHja ce B3ema oT Ymnpasurend Ha PoHAa Wid OT
HanzopHus opras.

CeriacHo wieH 75, anuHes 2 0T 3aKOHA 3a KOJICKTHBHOTO MHBECTHUpPAHE MpoIleypara Imo mpeKpaTsBaHe TpsAOBa 1a
0BbIe OTKpHUTA, aKO:

,»a) HeTHaTa CTOMHOCT HA aKTHBHUTE HA ITyOIMYHO JOCTHITHHUS WHBECTHIMOHEH (POHA OT OTBOPEH THII OCTaBa MOJ
JIBaJIeCET MIIHOHA (POPUHTA CPEIHO 3a MEPUOJT OT TPH MECeIIa;

0) HEeTHATa CTOWHOCT Ha aKTHUBHUTE HA WHBECTUIIMOHHUS (DOHII CTaHEe OTPUIATEITHA;

B) OpranbT € OTHENl pa3pelieHUeTO Ha YIPaBUTENsS Ha WHBECTHLMOHHMS (OHJ 3a M3BBpLIBaHE HA NIEHHOCT MO
yIpaBJIeHUE HAa HHBECTUIIMOHEH (OHT;

r) OpranbT € HapeaAWI Ha YTIpaBUTENsl Ha MHBECTUIIMOHHUS (QOH[I [1a TPEXBHPIIM YIPABICHUETO HA HHBECTUIIMOHHUS
(hOH; HUTO eUH APYT YTPABUTEI HA MHBECTUIIMOHEH (DOHI 00aue HEe Ce ¢ ChIVIACHI Jia TIOEME TE3H YIIPABICHCKU
dbyHKINY;

JI) yCIOBHATA 3a IUCTPUOYIHMS OCTaBaT HE3aJOBOJIUTEIHH CJe]] NPEYCTAHOBSIBAHETO Ha JUCTPUOYIHSATA Ha
WHBECTUIIMOHHH JSUTOBE WM MIPEyCTaHOBSIBAHETO HAa OTKYITYBaHETO Ha WHBECTUIIMOHHH JsUTOBE.

[poreaypara 1o npekparsBaHe ce OTKPHBA aBTOMATHYHO B CIy4auTe, TOCOYCHH B 4iieH 75, anuHes 3 ot 3aKkoHa 3a
KOJICKTUBHHUTE MHBECTHUIINH, OT KOUTO XMIIOTE3aTa, ONKcaHa B OykBa 0), MOxe Ja € oTHocuma kKbM DoHa:

,,0) TIpH TI0JTyYaBaHe Ha TIOPBHYKH 32 OTKYIIyBaHE OT BCHYKU HHBECTUTOPH 32 OTKYIyBaHE Ha BCUYKHA HHBECTHIIMOHHU
nsutoBe;

Hpaeuﬂa 3a npexkpamseane, npuilodCumu Kom Donoa xamo uHeecmuyuoHeH d)OH() om omeopeH mun Cv2laCHO
3akona 3a konrekmueHomo uHneecmupane.

Vupasurensat Ha @onma HezabaBHO yBemoMsiBa Ham3opHus opraH, ciiell KaTo € B3eN pelleHHe 3a 3alovBaHe Ha
IpolLe/iypa Mo MpeKpaTsBaHe, KaKTO U HHBECTUTOPUTE U Kpeauropute Ha DOHAa Ype3 CHeHaIHO YBEAOMIICHHUE.

[Ipouenypata mo npekpatsiBane 1o wieH 75, anuHes 2, OYKBH B)—T) OT 3aKOHA 332 KOJIEKTUBHOTO WHBECTHPAHE ce
npoBexaa ot Jlemosurapsi.

ITo Bpeme Ha mpouemypara no npexparssane OOHABT NPOIBIKABA a QYHKIMOHHPA B CHOTBETCTBHE C OOIIHTE
pasnopendu CbC CleaHaTa ASPOTalys:

a) HETHaTa CTOWHOCT Ha aKTHBHUTE HAa MHBECTHUIIMOHHMS (OHJ CE YCTAaHOBSBA BEIHBK MECEYHO U ce IMyOJNKyBa B
CHOTBETCTBHE C OOIINTE MPaBHIIa, KaTO CE MOCOYBA, Y€ ()OHIBT € B MPOIIEC Ha JIMKBHUIAIIHS,;

0) HempekbCcHaTaTa TUCTPUOYIMS Ha WHBECTHUI[MOHHWTE [SJI0BE CE MPEYCTAaHOBSABA, a B CIy4ail Ha (OHIOBE OT
3aTBOPEH THUII HE CE pa3pelraBa eMUTHPAHETO HA HOBH HHBECTUIIMOHHH JSUTOBE;

B) MOCTBIUICHHATA OT Mpojaaxk0aTa Ha aKTUBUTE HA WHBECTUIMOHHMS (OHJ MOTaT Aa ObJaT MHBECTHPAHU CaMo B
JUKBUJIHU aKTHBH J0 NPHUKIIOYBAHE HA U3BECTUETO 3a IPEKPATSIBAHETO.

I[lo Bpeme Ha mpoueaypara IO IpeKpaTsBaHe (UHAHCOBUTE WHCTPYMEHTH, BKJIIOYEHH B AaKTHBHTE Ha
MHBECTHLMOHHUS (GOHI, TpsiOBa Aa ObaT NpojaneHu B paMkuTe Ha 1 Mecen. B ciryuait Ha puHAHCOBH MHCTPYMEHTH
aKTHBUTE Ce IpeajaraT Io INpeodiagaBamaTa nasapHa 1eHa. CpokbpT 3a mpopaxba Moke Ja Obae YIBIDKEH C

52



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

pasperuenne Ha Hag3opHus opran B MHTEpeC Ha HHBECTUTOPHTE ¢ 3 Mecela B cily4ail Ha pUHAHCOBU MHCTPYMEHTH
u ¢ 6 Mecella B Cilydail Ha ApYTH aKTUBH.

ITpu noy4aBaHe Ha MOCTBHINICHUATA OT IPOAAX0aTa HA AKTUBUTE HA HHBECTUIIMOHHUS (DOHI B ITBJICH pa3Mep U ClIe/
IoracsiBaHe Ha BCHYKH 33IBIDKCHUS, B PaMKHTE Ha 5 paOOTHM AHU C€ M3TOTBSI M3BECTHE 3a IPEKpPATSIBaHE.
W3Bectnero 3a mpekpartsiBaHe ce mpencTaBs Ha OpraHa W ChIIEBPEMEHHO CE MPENOCTaBS Ha Pa3IOJIOKCHUE Ha
HMHBECTUTOPHTE. I3BECTHETO 32 IpEeKpaTsABaHEe ChAbPrKa Hall-MaJIko HH(OPMAIHUATA, TOCOYCHA B TIPHIIOKEHHE 4 KbM
3aKkoHa 3a KOJIEKTHBHOTO MHBecTHpaHe. Cre MyOIMKyBaHETO HA M3BECTHETO 3a MPEKPaTsIBaHE MOXE Ja 3all0YHE
M3IUIAIAHETO Ha CPEe/ICTBATA.

Ilo uckane Ha praBI/ITeHH Ha HWHBCCTUIIMOHHHA (bOH[[ OpFaH’bT 3ajinyaBa (bOH,Ha OT perucTbpa B ACHA,
HCMOCPCACTBCHO CJICABAII] JaTaTa Ha MOAAaBAHC HAa U3BCCTUCTO 3a MPECKpATABaHE. MHBeCTULIMOHHUSAT (1)0H,H CC CMsATa
3a MPEKpPaTCH, KOrato 6’[;,&6 OTIIUCAH OT PErucThpa.

AXO KanWTarbT Ha WHBECTHIMOHEH (DOHI € MOJIOKUTENEH, MOCTBIUICHUATA OT MpojaxOaTra Ha akTHBUTE Ha
WHBECTHLMOHHUS (OHII, aKO OCTaHE HAKAKbB KaIlUTaN CJIEA MpHCIaJaHe Ha ABJITOBETE W MAacHUBHUTE HA (oHIa, ce
pasnpenensaT MexAy HHBECTUTOPUTE B 3aBUCHUMOCT OT NPOLEHTa HAa CTOWHOCTTa Ha IMPHUTEKABAHUTE OT TAX
MHBECTULMOHHU JSJIOBE.

B xoma Ha mpouexypara HO MpeKpaTsBaHe MoOTaT Ja ObAaT WM3BBPLICHM NPEIBApUTEIHM IUIAIAHMSA KbM
MHBECTUTOPHTE OT ITOCTBIUICHUTA OT poAax0aTa Ha aKTUBH MIIM OT OaHKOBAaTa CMETKA HA MHBECTHIMOHHMSA (GOHT,
aKo CaJIZIOTO II0 Hed € IOJIOKUTENHO. PenieHneTo 3a u3BbpIIBAaHE HA MIPEABAPUTENHH IUIAIAHKUS CE OIIOBECTSBA B
crequanHo u3BectHe. lIpenBapuTenHuTe Nial@aHus ca IPONOPLUOHAIHU HAa HETHATa CTOMHOCT HAa aKTUBHUTE HA
IIPUTEKABAHUTE MHBECTULIMOHHU Jsi10Be. IIpeBapuTentu miananys He ce U3BbPIIBAT OT CPEICTBATA, 3aJICIICHU 3a
MOKPHUBaHE Ha 3aIbJDKCHUATA Ha MHBECTUIIMOHHUS (DOH (B3€MaHHs Ha KPEJUTOPH OT MHBECTUIIMOHHUS (OHT).

HGHOBI/ITapﬂT 3allo4Ba Ja pasnpeacisl HAJTMYHUTE CPCACTBA HA MHBCCTUTOPUTC B PAMKUTC HaA 5 pa6OTHI/I JHHU CJICQ
JaTaTa Ha IoOAaBaHC Ha U3BCCTUCTO 34 IPCKpaTsABaHE 10 OpraHa, KaTo B3C€Ma npeABU IMPEABAPUTCIHUTEC IJIAIIAHNA,
HU3BBPUICHU B CHOTBCTCTBUC C TOPEHOCOYCHOTO. Haganoro na Pa3NpEACIICHUCTO Ha CpeaAcTBara CC 00sBsIBa B
CIICIMAJTHO H3BCCTHC. HSHOSI/ITapﬂT CbXpaHdABa CpPEACTBATA, INPEAHA3HAYCHU 3a IUIAllaHC Ha HMHBCCTUTOPUTEC, B
crieajiHa CMETKAa 10 MOMCHTA Ha U3BbPIIBAHC HA ITUIAIIAHETO.

AKO KamuaTaabpT Ha MHBCCTULIMOHHUA (1)OHI[ € OTpHULATCJICH, B3CMaHUATA HAa KPEAUTOPUTE CC YIOBJIETBOPSABAT B
CBOTBETCTBHE C pefa Ha YJOBIeTBopsABaHe, ompeneneH B 3akoH XLIX or 1991 r. 3a mpomsBoacTBaTta MO
HECHCTOSATETHOCT M TUKBHUIAIHA (,,3aKOH 32 HECHCTOSITETHOCTTA™), 10 pa3Mepa Ha HaJJMYHUTE CPEJICTBA.

AxrtuBute B noptdeitna Ha PoHIa HE ce CMATAT 3a COOCTBEHOCT Ha Ympasurens Ha PoHAa M HE Morar ja ce
M3MO0JI3BAT 3a yJIOBIETBOPSIBAHE HA KpeIUTOpHUTE HA YpaBurens Ha PoHpa.

51. JIpyrA HH®OPMAIIHA, HEOFXOJHMA HA HHBECTHTOPHTE, 34 JJA MOTAT 1A B3EMAT HH®OPMHUPAHO
PEIIEHHE OTHOCHO ITPEJIOKEHATA HM HHBECTHIIHA

CrwraacHo pasmopendbute Ha Permament (EC) 2015/2365 na EBpomneiickus napmament u Ha ChBeTa OT 25 HOEMBpHU
2015 r. OTHOCHO NPO3PAaYHOCTTA NP CHIEJIKUTE 3a (PUHAHCHUPAHE C IEHHU KHWXA U MPU MOBTOPHOTO M3IIOJI3BAHE, U
3a usmeHenue Ha Permament (EC) Ne 648/2012, Ynpasurenst na @oHaa npenocrass cieanara uHGOpManus BbB
Bpb3ka ¢ PoHja:

OO01I0 onHcaHue HA CIeJIKUTE 32 OnucaHneTo Ha cyarnoBeTe 3a 001a J0X0IHOCT, MPUIaraHu
(puHaHCHpaHe ¢ HeHHN KHUKA U CyanoBeTe 3a or ®oHma, e BKIOYeHO B pasgen 13 ot Ilonutukara 3a
001112 TO0XOAHOCT, H310/3BaHu 0T PoHa, U yrpasienue Ha Donpa. POHABT CKIFOYBA JOTOBOPH 3a Cyall
000CHOBKATA 32 TAXHOTO M3I0JI3BaHe 3a 00m1a BB3BPHIIAEMOCT BMECTO IMPEKTHA MOKYIKa Ha

ONpEeNeNIeHd BHJIOBE aKTUBU B  ClydyauTe, KOraTo
CKJIIOYBAHETO HA cyall 3a 00IIa JOXOJHOCT I03BOJISIBA TIO-
e(eKTUBHO pa3lpe/ieiisiHe Ha IOXOAHOCTTA OT KOHKPETHHS
HMHCTPYMEHT U C IIO-HUCBK PHUCK.

OOmoTo onucaHue Ha CHIEJKUTE 32 (PUHAHCHPAHE C IIEHHH
KHWKa, Ipriiarann oT Gonaa (pero caeiaku 1 00paTHH pero
CIOpa3yMeHHMs, CHENKHM 33 TMOKyNKa C YCIOBHE 3a
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TocIIe/IBalla Mpoiaxoa v CIeJIKH 3a Npojak0a ¢ ycIoBHe 3a
rocneABao oOpaTHO W3KYyNyBaHE, KaKTO M CHCJIKU 3a
MIPEOCTaBsIHE/TIOTyYaBaHe B 3a€M Ha LICHHU KHIDKA), €
BKITFOYEeHO B pasznen 13 ot [lomuTHkata 3a ymnpaBiieHHE Ha
®doHpa.

Croenkunre 3a (pUHAHCHpAHE C IEHHHU KHIDKA Ce U3BBPIIBAT C
Lel OCHTypsiBaHE Ha JHKBHAHOCT Ha QoHma # 3a
WHBECTHPAaHE Ha W3JMIIHWTE JUKBUIHW HWHCTPYMEHTH Ha
®onpa. B ciyyail Ha npegocTaBsHe B 3a€M Ha LICHHU KHUXKa
@oHABT HAuMCIIBA Takca 3a 3aeMaHe, a B cly4yail Ha
NoJy4aBaHe B 3aeM Ha IIeHHH KHika DOHIBT CKiIIOYBa
(kbca) chenka 3a obOesneyeHa Mpojaaxda, KaTo pearusupa
nedasala OT crajia Ha LIEHUTE.

Oﬁ]].[l/l JAaHHHU, KOUTO C¢ JOKJIAABAT 324 BCHYKH
BHAOBE CJICJIKH 3a Q)mlaﬂcnpane C ICHHH
KHHYKA U 3a ¢yall 3a 061113 JAO0XO0OJHOCT

BI/IZ[OBe aKTHBH, KOUTO MOrar Jaa 6'I)ZLaT MnpeamMeT
Ha JOKJIaaBaHEC:

JIbpokaBHU IICHHU KHIDKA, IPYTH OBJACOBH LICHHH KHIKA,
0aHKOBU [ICTIO3WUTH, AKIWHU, KOJCKTUBHU HWHBECTHIIMOHHU
WHCTPYMEHTH, IPYTH IICHHU KHIDKA, eMUTHPAHH B UyKOMHA

MaxkcuMaseH 0T OT YIpaBIsIBAHUTE aKTHBU Ha
®doHa (HeTHA CTOHHOCT Ha aKTUBUTE), KOHTO
MOJKE J1a TIOAJICIKU Ha JOKJIAIBaHE

100%

OdakBaH JJ OT YIPABISIBAHUTE aKTHBHU Ha
®doHa (HeTHA CTOHHOCT Ha aKTUBUTE), KOHTO
MOXe 12 ObJie MPeAMET Ha JJOKJIaJBaHe

0-100%

Kpurepun, nsnon3sanu 3a u360p Ha
KOHTPAareHTH (BKJIIOYHMTETHO MPAaBeH CTaTyT,
CcTPaHa HAa MPOM3X0/, MUHMMAJIeH KpeIuTeH
peHTHHI)

®UHAHCOBU MHCTUTYLUHU OT AbpxaBu — ujeHku Ha EUII,
unn appxaBu — wienku Ha OWCP, B kareropusita ¢
MUHUMAJIEH KPEIUTEH PEUTHHT

IIpuemango obe3neyeHue

[MapuuHu cpeacTBa, LHEHHU KHHMXKA, KAaKTO € ONPEJENICHO B
criopasyMeHuaTa 3a kpeautHa mnoxakpena (CSA) Ha
MexayHapoJHaTa acolMalus 3a CyaloBe W JICPHUBAaTHUBU
(ISDA).

OueHka Ha 00e3MeYeHHeTo

[lo nHeBHaTa ma3zapHa CTOHHOCT B CHOTBETCTBHE C
MIPUHITUITATE HA OIICHSABAHE, OMPECIICHH B CIOPa3yMEHHSTa
CSA nHa ISDA u B UHAMBUAYyAJIHHUTE KPEIUTHHU
CHIOpa3yMeHHs

PI/ICKOBC, CBBpP3aHH CHC CACJIKUTE

Kpeoumen puck: TOTEHUMATHOTO HEU3IIBIHEHHE Ha
33IBJDKCHUSITA OT CTPaHa Ha eMUTEHTHUTE Ha JBJITOBH LICHHH
KHIDKa MOXXE Ja JOBEAe J0 CPUB WIIM JOPU 1O ITBIHOTO
3aJM4yaBaHe Ha Ia3apHaTa CTOMHOCT HAa TE3W AaKTUBH B
nopreiina Ha Donpa.

Jluxeuden puck: JIUKBUIHOCTTa Ha ONpPENENEHHU IECHHH
KHMXa 1 MTHBCCTUIITMOHHU MHCTPYMCHTHU MOXKE Oa 6’1),[[6 Imo-
HHCKa OT JKeJIaHaTa, KOeTO O3HAa4YaBa, 4e TPYAHO MOXKeE Jia ce
HaMepsT KyIlyBa4u/IpoiaBayy Ha TAKWBA MHCTPyMEHTH. B
pe3yNTaT Ha TOBa HAKOM LICHHH KHIDKA B MOPTQeiina, KOUTo
VYnpasurensat Ha PoHza Kenae Aa Npojaje, MOXE Jia ce
OKaXaT TPY/IHH 32 pojaxoa.

Kak ce cbxpaHsiBaT aKTHBHTe, IpeAMeET HA
C/IeJIKUTE, M M0JIY4eHOTO o0e3neyeHune

[lonmydenure akTHBM M 00Oe3NeUeHHs Ce CHXpaHsABAT B
Jenoszutapsi.

OrpaaneHmI 3a HOBTOpHO MU3II0JI3BAHEC HA
o0e3nmevyeHus

CrwraacHo npeaBuaeHoOTO B criopasymenusita CSA Ha ISDA
U B MHIVBHJYyaJTHUTE KPEAUTHU CIIOPA3yMEHUs

[MoauTHKa 3a cioe/IsiHe HA A0XOQHOCTTA,
reHepupana ot CA€JKH 3a (buHchnpaHe C
HEHHU KHMKA U CyalloBe 3a 001112 10XO0IHOCT

Joxonaure oT chenku 3a (UHAHCHUpPAaHE C IICHHU KHIKa
(moxomgHOCT, Takcu) ce wu3MIamar usmsio Ha DoHna;
TpchaKHI/IOHHI/ITe TaKCH (HJ'laTI/IMI/I JINXBH, TaKCI/I) Cce
noemat ot PoHpa.
Hsma napyru takcu u pasxoau, moetd or DoHma, OCBEH
TOPEMOCOYCHHUTE.
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Yrpapurteasat Ha @oHAa NPeAOCTABA cJeAHATa HHGOpPManus, cbriacHo wieHd 7, aauHes 1 or PETJIAMEHT
(EC) 2019/2088 na Epponeiickus nap;iaaMenT u Ha CbBeTa oT 27 HoeMBpH 2019 . 0THOCHO ONIOBECTABAHETO
HAa HHPOpPMALMS BbB BPb3KAa € YCTOHYMBOCTTA B CEKTOPa HA (PMHAHCOBUTE YCJIYIHU:

B nomrpinHEHNE KBM PHCKA 33 yCTOWYNBOCTTA, APYT BAXKCH aCIEKT € OCHOBHOTO HEOIATONPHUITHO BB3ICHCTBHE BBPXY
ycroitunBoctTa (Principal Adverse Impact — PAI). HeGnaronpusaTHOTO BB3IEHCTBHE BBPXY YCTOHYHMBOCTTAa Ce
oTIpeerst KaTo OTPHULATENEH PE3YNITaT OT OCHOBHATA MHBECTHIUS B IIPOLYKT BEPXY (PAaKTOPHUTE 32 yCTOWYNBOCT, T.€.
nHBeCTHLMHUTE BbB POHAA MOraT 1a IMaT MPSIKO WIIM KOCBEHO HEOJIAronpusaTHO BB3ACHCTBHE BBPXY (PaKTOpHUTE 32
YCTOWYMBOCT (KaTo KauecTBO Ha Bb3/AyXa, OMOpa3HOOOpa3ue, MUTEeiHA BO/A, YOBEIIKH NpaBa, YCJIOBHS HA TPy U
zp.).

VYupasurensat Ha @oHga pasriexaa HeOJaronpUsITHOTO Bb3/IeHCTBIE HA HETOBUTE HHBECTUIIMOHHH PEIICHHS BBPXY
(bakTOopUTE 32 YyCTOWYMBOCT 10 OTHOIIEHHE HA TO3H DoH.

ToBa craBa upe3 npuilarate Ha T. Hap. CIIMCHK 32 M3KIIIOUBAHE U OrpaHUYaBaHe, IPH KoiTo Yrpasutenar Ha Donna
oTpe/esst TUMHUTH 32 UHBECTHUIIMH, CBBP3AHH C MIOMIOH, AIKOXOJ, XA3apm, 6b21e000us u agmopumaphu pexcumu. B
JOIBTHEHNE KbM CITUCBINTE C M3KIFOUYEHH  YaCTHYHO NMPUIOKPHUBAIIH CE€ C TSIX CIUCHIM YpaBuTeaT Ha Porma
HabmonaBa ciegaute PAI mpu B3eMaHeTO Ha MHBECTUIIMOHHH PEIICHHUS:

e PAIl 4 — Excno3uuusi KbM ApYy>KE€CTBa, KOUTO U3BBPIIBAT JEHHOCT B CEKTOPA HA U3KOMAEMUTE TOPHUBA

e PAI 14 — M3narane Ha CIOPHU OPBXKUSA (IPOTUBOIIEXOTHH MUHH, KACETHYHA OOMON, XUMIYECKH OPBKASL
1 OMOJIOTHYHU OPBKUSA)

e PAI 16 — JIppkaBH, B KOUTO CE HHBECTHPA, OOCKT HA COI[MAITHHI HAPYIICHHS.

B JOMBJIHCHUC KBbM TOPEHOCOYCHOTO U B CHOTBCTCTBUE CHC CHOTBCTHUTC MPABHU U3HUCKBAHUA, praBI/ITe.HHT Ha
q)OHILa npeaocTaBsd I/IH(i)OpMaHI/IH 3a TCHACHIIMUTC II0 BCHYKHU 3aABJDKHUTCIIHH IIOKA3aTCIN U, B JOIIBJIHCHUC KbM
3aABbJDKUTCITHUTE IOKA3aTECIIU, 3a TCHACHIIUUTE 110 CJICAHUTC MOKAa3aTCIIu B IEPUOJUIHUA JOKIAI!

HDVFI/I I10Ka3aTCJIu 3@ OCHOBHUTC HCGJ’I&FOHDI/ISITHI/I B’bBI[CﬁCTBHH BBPXY (baKTODI/ITe 3a VCTOﬁHHBOCT:

JOIBJIHUTEJIHN KIIMMATUYHA 1 IPYTH EKOJIOT'MYHHN ITOKA3ATEJIN:
Bopa, oTnagbuy ¥ eMUCHM HA MaTEpUAIIN:

13. [IpOoLEeHT Ha OTHAJBIMUTE, KOUTO HE CE€ PEIUKINPAT

JOITBJHUTEJIEH TIOKA3ATEJI 3A COLIMAJIHW U TPYIOBU BBITPOCHU, BAUYNTAHE HA TTIPABATA HA
YOBEKA, BOPBA C KOPYTIIIUATA N BOPFA C ITOJKVYIIUTE:

ConyaaHy ¥ TPYIOBHU BBIPOCH:

1.MIHBeCTHIINY B IPEANPUATHI, KOUTO HAMAT MOJUTHKA 33 IPEIOTBPATIBAHE HA TPYJIOBHU 3IOHOIYKH.

JlOITbIHATEICH TOKA3aTell 32 OCHOBHHUTE He6HaFOHDI/IHTHI/I BB3JICHUCTBHS BEPXY (baKTODI/ITe 3a YCTONYNBOCT:

KIIMMAT U APYTI'Y EKOJIOI'MYHU ITOKA3ATEJIN
Emucun:
4. IHBECTHIIMY B IPEANIPHUATHS, KOUTO HIMAT MHUIMATHBY 3a HAMAJISIBAHE HA BBIJIEPOIHUTE EMUCHU

HauyunsbT, 10 KOUTO ce pa3riiekaar Bb3JeHCTBUATA BbPXY YCTOMUMBOCTTA, U U3MI0I3BAHUTE [T0KA3ATEIH Ca U3JI0KEHU
B llonumuxama na Ynpasumens na @onoa 3a ynpasieHue Ha pucka 3a ycmoudugocmma, IoAPOOHOCTH 3a KOSITO ca
JIOCTBITHU B Ta3W JeKiapanus ([Jexiapayusi omHocHO HebIa2onpusimHomo 8v30elcmeaue Ha UHBeCUyuume 6bpxy
axmopume 3a ycmouuugocm u npuiacane HA NOJUMUKAMA 34 HAOAEHCHA NPOBEPKA U AHeANCUPAHOCH):
https://www.otpalapkezelo.hu/hu/fenntarthatosag

HNubopmanus 3a TEHISHIIMUTE B HEOIATONIPHSITHATE BB3JCHCTBHUS BEPXY YCTOMUMBOCTTA € JIOCTHITHA HA yeOcaiTa
Ha Ympasurens Ha PoHJa 3aeHO ¢ ToguITHus Aokian Ha @onpa: https://www.otpalapkezelo.hu/hu/nyito

Cwraacuo wien 7 or PETJIAMEHT (EC) 2020/852 HA EBPOIIEMCKMS IAPJIAMEHT U HA CBBETA ot
18 1onm 2020 r. 3a cb3gaBaHe Ha paMKa 3a yJIeCHIBAaHe Ha yCTOWYMBHTE WHBECTHIMH U 32 M3MEHEHHE Ha
Pernament (EC) 2019/2088 Ynpasurenat Ha @oH/Aa NPEIOCTABS CleIHATA HHPOPMALUS:

ITonacrosimem nHBecTunuuTe Ha POHIA HE OTrOBApsT HA KPUTEPUUTE, onpelesieHn oT EBponelickus
ChI03 32 €KOJIOTUYHO YCTOMYHMBU HKOHOMHYECKHU JEHHOCTH.

55


https://www.otpalapkezelo.hu/hu/fenntarthatosag
https://www.otpalapkezelo.hu/hu/nyito

TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

XI. TaHHHU 32 yYacTBalIMTe OPraHU3alUu1

52. JIAHHH 34 YIIPABHTEJIA HA HHBECTHIIHOHHHUA ®OHJ]

52.1 Haumenoeanue na opyyucecmeomo

VYupasuten Ha @orna Ha Porma e OTP Fund Management Ltd. HeroBara nmpaBHa hopma: IpyKecTBO ¢ OrpaHIHYCHA
OTTOBOPHOCT.

52.2 Ceoanuwe

Cepnannie Ha Ynpasurens Ha @onna: H-1026 Budapest, Riado u. 5-11.
Tenedonen Homep Ha Ynpasurens Ha Ponpa: +36 (1) 412 8300, daxc: +36 (1) 412 8399, enexTpoHHA momia:
levelek@otpalap.hu

52.3 @upmen pecucmpayuonen nomep na Ynpasumens na @onda

Yupasutenar Ha PoHa € peructpupat oT PupMeHus peructbp KbM Palionnus cba Ha bynanema — cronuua nox
peructpaurones Homep Cg. 01-10-043959.

53. JIAHHH 34 /IEIIO3UTAPA

53.1 Haumenoeanue u npasna popma na /lenozumapsn

Jenosurapsar Ha ®onna e UniCredit Bank Hungary Zrt. [IpaBHata My dopma e: OpyXKecTBO C OrpaHH4YeHa
OTTOBOPHOCT

53.2 Ceoanuwe na /lenozumaps

Cenamumero Ha UniCredit Bank Hungary Zrt. e Ha cienaus aapec: H-1054 Budapest, Szabadsag tér 5-6.

53.3 Pecucmpavyuonen nomep na /lenosumapsn

HpyxectBoto e perucrpupano nox Homep Cg. 01 10 041348 ot Cronuunus cba Ha Bynanema B kauecTBOTO My
Ha CbJ1 IO perucrpanusira.

53.4 3aoauu na /lenozumapsn

VYupasutenar Ha PoHpa € JIHKEH Ja BB3JIOKH YCIYTHTE€ Ha JEmo3uTap chriacHo wi. 62, am. 1 ot 3akoHa 3a
KOJIEKTUBHUTE MHBECTHUIIMU, KOMTO ChriiacHO Wi. 62, an. 1 oT 3akoHa 3a KOJEKTUBHUTE HMHBECTUIIMHA MOXKE /1a ObJie
WHCTUTYIWS, OnpenesieHa B wi. 4, an. 1, T. 68, OykBa ,,aa* oT 3akoHa 3a KOJIEKTUBHUTE WHBECTHUITUH.

CeriacHo 4. 62, an. 6 oT 3akOHa 3a KOJIEKTUBHUTE MHBECTHIINHU IIPU M3IBIHEHHE Ha poidTa cu Ha Jlemo3uTap Ha
®onna Jleno3nTapsT U3BBPILIBA M0-CIIEIHATHO CICAHUTE YCITyTH:

@) chXpaHsBaHE W aJMHUHHCTPUpaHE Ha JENOo3upaHHuTe (PMHAHCOBM MHCTpyMeHTH HAa PoHAa M Ha JTOKyMEHTHTE,
YIOCTOBEpSBAIlY MpaBa, NPOM3THYAIIM OT (UHAHCOBUTE HMHCTPYMEHTH, KAaKTO M MOJIbp)KaHE Ha CMeETKara,
ChIbpiKallla 3alliCH 32 LICHHUTE KHIka Ha PoHsa, cMeTKara 3a IIeHHH KHIKA, IUIaTe)XHaTa CMETKa U CMEeTKara Ha
KIIMEHTA;

0) W3MIBIIHABA MHCTPYKIMHTE, TOJNyYeHH OoT YmpaBurens Ha Ponpa, cBbp3aHu ¢ (UHAHCOBHUTE MHCTPYMEHTH Ha
@oHza, OCBEH aKko Te He ca B IPOTUBOPEUHE C MPHIOKHUMOTO 3aKOHOAATENICTBO WX He Hapymasat [lommurukaTa 3a
ynpasiieHue Ha QoHJa;

6) OIICHABAHC HA aKTUBUTE U MMACUBUTE U OIIPECIACIIAHE HA HETHATA CTOMHOCT Ha aKTUBHUTE Ha cDOH}la KaTo IAJI0 U 3a
BCCKHU KOJICKTUBCH MHBCCTUIIMOHECH NHCTPYMCHT,

2) ciienu 3a cra3BaHeTo OT cTpaHa Ha DOHAa Ha WHBECTHIMOHHHWTE MPaBWUia, YCTAHOBEHH B IPUIOKHUMOTO
3aKoHOAaTeIcTBO U B [lonmutukara 3a ynpasnenue Ha Qonpa;

0) rapaHTHpa, Y€ Npojaxdara, OTKYIYBaHETO M aHyJHUPAaHETO HA KOJEKTHBHM WHBECTHLIMOHHM MHCTPYMEHTH Ce
M3BBPILIBAT B ChOTBETCTBHE C MPUIIOKMMOTO 3aKOHOAATeNICTBO | ¢ [lonuTukara 3a ynpasienue Ha Ponpa;
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€) TapaHTHpa, 4e NP CAEIKHTE ¢ akTuBUTE HAa PoHAAa M NpU AUCTPUOYLMSITA HA MHCTPYMEHTH 32 KOJEKTHBHO
WHBECTHPaHE BCSKO BBb3HArpakaeHHe ce mpeBexna Ha PoHzpa B oOMYalHHTE CPOKOBE, ONPENENICHH CBITIACHO
CIpaBeUINBaTa Na3apHa MPaKTHKa;

Jic) TapaHThpa, 4e mpuxonure Ha QOoHIA ce M3MON3BaT B CHOTBETCTBHE C MPHIOKHMOTO 3aKOHOJATENICTBO M C
[lonurtukara 3a ynpasnenue Ha QoHpa.

54. JTAHHH 34 OQHTOPA, 3A/TB/UKEHHA

OnutopsT Ha Ponpma e Ernst & Young Konyvvizsgald Korlatolt Felelosségli Tarsasag (perucrpanuoHeH ¢pupMeH
Homep: 01-09-267553, peructpupan ot Chaa mo ¢pupMeHa peructpanus KbM PafionHus cp Ha bynanemia-crommma,
cenanmine: H-1132 Budapest, Vaci ut 20.). Jlunero, otroBopHo 3a oauTa, € Dr. Attila Hruby (unentudukannonen
HOMED Ha 4JieH Ha Y Hrapckarta oautopcka kamapa: 007118).

OauTopsT:

e U3BBpIIBA Iperien (OAWT) HAa TOAMIIHMA oT4eT Ha POHIa M TO KOMEHTHpAa B CBETJIMHAaTa Ha OJUTAa B
CBOTBETCTBUE C NMPHIOKUMHUTE CUETOBOAHU IPaBUIIA, 3aKOHOAATEJICTBOTO, MPUIOKHUMO 32 MHBECTHLIMOHHUS
¢oug, n 3akon LXXV ot 2007 r. 3a Kamapara Ha yHTapcKUTE OJUTOPH, AEHHOCTTA HA OMUTOPUTE U ITy ONMIHAS
HaJ30p HaJ OJUTOPHTE;

®  U3NBJIHSABA JONBIHWUTEIHN 3aJb/DKCHMS, NpeaBuaeHH 3a OAnTOopa B 3aKOHOJATEICTBOTO, MPHIIOKHMO 32
MHBECTHLMOHHNTE (DOHIOBE; MO-CIEIHAIHO yBeAoMsIBa Haq3opHus opran B ciaydaunTe, onpeaencHu B Wwi. 194,
ait. 1 ot 3aKoHa 3a KOJIEKTUBHUTE MHBECTUIINH, & IMEHHO 3a BCEKH (paKkT, KOWTO e cTaHas n3BecteH Ha Oauropa,
W3BBPILBAIL OJUTAa HA MHBECTHIIMOHHUS (OH[, U KOHTO MOXe Ja:

" j10Bele N0 KBaIM(HUIMPAHO WM OTPULATEHO OJUTOPCKO MHEHUE, WU JI0 OTKa3 OT MHEHHE OT CTpaHa Ha
perucTpupaHus 0IUTOD;
=  [peACTaBisBa CBHIIECTBEHO HapylleHHe Ha 3akoHMTe unu Ha [lomuTukara 3a yIpaBieHHE Ha
MHBECTHLOHHUS (OHJ, WK Jla MPeaypexiaBa 3a MPeACTOSI0 HapyIleHne Ha Te3U Pa3opendun;
=  [peACTaBisBa CBHIIECTBEHO HapylleHHEe Ha 3aKoHa 3a KOJEKTUBHUTE HWHBECTUIMM WIH Ha APYTH
HOPMAaTHBHH aKTOBE, WM Ha BBTPEUIHWTE MNpaBmwia Ha (oHHOBaTa Oopca, KIMPHHTOBaTa KbIIa WK
HEHTPAIHUS ACTO3NUTap HA IEHHN KHIXKa;
"  [I0Ka3Ba, Y€ JEHHOCTTA HA YIPaBHUTENS HA WHBECTHIMOHHMA (OHI HE YCIIABA Jla TapaHTHpa MHTEpeca Ha
WHBECTHTOPHTE;
"  0Bele 10 3HAYWTENHO pa3iuune B MHeHusiTa Ha OanTopa W PBHKOBOACTBOTO Ha YIPABUTENS Ha
WHBECTHIMOHHUS (DOHA 10 BBIIPOCH, 3aCSATallH IJIATEKOCIOCOOHOCTTA, IPUXOJUTE, OIOBECTABAHETO Ha
JIAaHHH WIHM CUYETOBOACTBOTO HA MHBECTHIIMOHHHMS (DOHJI, KOUTO CE CMSTAT 3a ChIIECTBEHHU OT IJIe[HA TOUYKA
Ha JIEHHOCTTA.
na Obpre Ha pasmojoxeHue Ha Haa3opHuMA opraH M BBB BCHYKH CIIyyad, KOMTO He ca M30pOEHH MO-rope, ako
Hamzopausar opran nmoucka uaGopmanus ot Oguropa.

55. JJAHHH 34 KOHCYJITAHT

HOHaCTOHH.[eM YHpaBI/ITeIIHT Ha q)OHZ[a HC aHraXXupa KOHCYJTAHT, YHMCTO BB3HAIpaXACHHUEC Ja CC€ H3IUIalla OT
AKTUBHUTC HAa NHBCCTUIITMOHHMHA (1)0H,I[.

56. JIAHHU 34 THCTPHBYTOPHTE, 3A/Ib/UKEHUSA

56.1 Ocnoeen oucmpuoymop na @onoa

OcHnoBausT auctpuOyTop Ha Ponna e OTP Bank Plc. — kpeaurHa nHCTUTYLHNS, TPEAOCTABSINA HSIIOCTHH OaHKOBH
ycayru. JpyxectBoro € peructpupano noj Homep 01-10-041585 ot Ctonuunus cpa Ha Bynanema B kauecTBOTO
My Ha Cpa 1o peructpammsita (moHacrosmiem: CbJ IO perHCcTpanuaTa Ha JpykecTBa KbM PaifoneH cpa bynamemma
— CTOJIHIIA).

3anpmxenns Ha OCHOBHUS TUCTPUOYTOD:

Cswraacuo 4. 107, ain. 1 ot 3akoHa 3a KOJIEKTHBHUTE HHBECTHUINH YTpaBuTenaT Ha @oHza e IkKeH Ja Ha3HAYH
auctpubyTop 3a mpojaxkbara Ha J[lsmoBere Ha DoHZA Ha HMHBECTHTOPUTE, KAaTO yciyrara Ceé M3BBPIIBA C
MIOCPEHNYECTBOTO HA YipaBuTens Ha @onpa. J[ucTpuOyTOphT € JUIbKEeH J1a M3ITBIIHABA 33/1a4NTe 110 TUCTPUOYIHS,
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CBBP3aHU C IPEATIaraHeTo U HeMpeKbcHaTaTa qucTpudynus Ha Jsiosere Ha @onpna, emutupanu ot Dona, KakTo €
ompeneneHo B 3akoHa U B [Ipocriekta u B [TonuTrkata 3a ynpasnenue Ha ¢poHga. Te3n 3a1auu Mo AUCTPUOYIHSITA,
cprimacHO wi. 108, anm. 1—2 m wi. 127, an. 1—3 o1 3akoHa 3a KOJIEKTUBHUTE HMHBECTHIINH, BKIIIOYBAT MIpogaxxdaTa u
oTkymyBaHeTo Ha /[smioBe Ha oOHIA, KaKTO W W3BBPIIBAHETO HA IUIAINAHHS OT Pa3lpeAeiCHUTE KalHTaJIOBH
nevanou W/ ot kanuTana Ha DoHma, M3pa3eH B HOMHHAIHATA CTOMHOCT Ha [smmoBete Ha @oHma. BBB BpB3Ka ¢
roperniocodeHnTe 3amaud OCHOBHHAT AUCTPUOYTOP IMPENOCTaBs Ha WHBECTUTOPHUTE IO TPEABHIACHUS OT 3aKOHA
HauWH JAedcTBamuTe JOKyMeHTH Ha DoHma 3a mpemocTtaBsHe Ha HWH(GOpMAIMs HA WHBECTUTOPHTE, KaKTO WU
PEIOBHHTE M W3BBHPEIHNUTE CHOOIICHUS, KOUTO ce MyOIuKyBat oT nMeto Ha PoHpa.

B nombiHeHHE KBM ropenoco4eHOTo OCHOBHHUAT TUCTPUOYTOP € MyONUKyBal NeKiIapalus — IpeICTaBIsiBaIia
paszzaen 14 ot [Ipocnekta Ha DOHAA — B CMUCHI, Ue TAHHUTE U U3SBIICHHUATA, ChIbpKaliu ce B [IpocnekTa, OTroBapsT
Ha JICHCTBUTEIHOCTTA M HE CKPUBAT HUKAKBU (DaKTH WJIM TaHHU, KOUTO Ca OT 3HAYCHHUE 32 OLICHKATa Ha ChOTBETHHUTE
IICHHU KHU)Ka U KOHKPETHOTO moJioskeHre Ha Emutenta (T.e. @onna), kakto u ue OCHOBHUSAT JUCTPUOYTOP HOCH —
3aeqHO ¢ Yrpasurtens Ha Ponpa, AevicTair ot umeTo Ha OTP Multi-Asset Conservative Fund of Funds, emutuparg
JsmoBete Ha doHIa — conuaapHa OTTOBOPHOCT Ipej mpurexarens Ha JlsmoBe Ha doHma 3a BCIKAKBH BPEIH,
MPOM3THYAIIN OT €BEHTYAIHA MTOIBEXKIaIIa HHPOpManus, ChIbpiKamia ce B IIpocrekTa, WiIM OT IpeMbIdaBaHe Ha
nHpOpMALHS.

56.2 Cvoucmpuoymopu na @onoa

wbanka JICK“ AJl — HenmpekbcHaTaTa qUCTprOynns Ha QoHAa 3amoyBa ciiell HacIopTH3AINATA -.
Cenamume: 1036 Sofia, 19 Moskovska St., Bulgaria
Peructpupana ot Coduiicku rpajcku cba no gpupmeHo neno Ne 756/1999

OTP banka d.d. (OTP Bank Croatia) — HempexbcHarata aucTpuOynus Ha Donma 3amouBa cieq
MacHOpTU3ALHUATA -.

Cepnanuiie: Domovinskog rata 61, 21000 Split, Hrvatska

Peructpupana ot I'pagckus cpa B Crumat 1o ¢pupmero aexo Ne 060000531

OTP banka d.d. (OTP Bank Slovenia) — HempekbcHaTata mucTpuOynuss Ha @DoHma 3amouBa cien
MACTIOPTU3AIIHATA -.

Cenamume: Slovenska cesta 58., 1000 Ljubljana, Slovenia

Peructpupana ot Teproeekus cbx 1o ¢pupmeHo aexo Ne 5860580000

Crnogorska komercijalna banka a.d. (CKB) — HenpekbcHaTaTa AucTpubyust Ha @oHza 3a1oyBa Bb3
OCHOBA Ha pa3pelIeHUeTO Ha MECTHUS HAJI30PEH OpraH 3a JucTpudyuusiTa Ha DoHna.

Cenamumie: Bulevar Revoulcije 17, Podgorica, Montenegro

Peructpupana B LleHTpanHus perucThp Ha CTONAHCKUTE CYOEKTH ¢ peructpanuone Homep 4-0001633

Banka OTP Albania sh.a (OTP Bank Albania) - HenpexbscHaTaTta auctpuOyius Ha @oHna 3amo4Ba B3 OCHOBA Ha
pa3penIeHueTo Ha MECTHUS HaJJ30PSH OpraH 3a IucTpudynusara Ha GoHja.

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

57. JIAHHH 34 OHEHHUTEJTHUTE HA HE/JBHKUMH HMOTH

Henpunoxxumo.

58. HH®OPMAIHA, CBhP34AHA C IThbPBUYHH EPOKEPH

58.1 Haumenoeanue na nvpeuunus opoxep
Henpunoxumo.

58.2 Onucanue na covuecmeenu 0ozosopernocmu ¢ nvpeuunume opoxkepu na onoa u Hauuna, no
KOIImo ce ynpagnageam KoHguKmume Ha uHmepecu b6 6Pb3Ka ¢ MAX
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Henpunoxumo.

59. OIIHCAHHE HA JEHHOCTHTE, IEJTETHPAHH (AYTCOPCBAHH) HA TPETH JIHI]A,
HIAEHTUHOUIIUPAHE HA IIOTEHITUA/IHH KOH®JIUKTH HA HHTEPECH

VYnpasutensat Ha PoHIAa MOXKE 3 aHTAKHUPA TPETH CTPAHH C LeJ 0-e()EKTHBHOTO M3ITBIHCHNE HA ICHHOCTHUTE CH.

VYnpasutenat Ha @oHma aHTaXKHpa TPETH JIMLA 332 M3BBPIIBAHE Ha ACHHOCTUTE, IOCOYCHH B WICH 7, aluHes 2,
OykBa a), TIOATOYKA aa) OT 3aKOHA 3a KOJCKTHBHUTE WHBECTHIMH [IPAaBHU W CUETOBOJHHU YCIYTH]|, KaKTO U 3a
mneHeHne Ha UT 3amaun. [locmenauTe obave He MpenCTAaBISBAT ayTCOPCHHT ChrilacHO wieH 41, ammues 11,
OykBa 0) OT 3akoHa 3a KOJIEKTHBHOTO WHBECTHpaHE, KOWTO NpEIBIDKAA, Y€ HE Ce NMpU3HaBa 3a ayTCOPCHUHT
MIPEJOCTaBsIHETO Ha YCIYT'M, KOWTO HE ca 4YacT OT YNpPaBJICHHUETO HAa WHBECTHUIMOHEH (OHI, BKIIOYHTEITHO
MIPEIOCTABsIHETO Ha MPAaBHU YCIYIH, JaHBYHU KOHCYJITAaHTCKH YCIYTH, YCIyTH IO CHaOnsBaHe, pa3paboTBaHe Ha
KOMITIOTBPHU CUCTEMH, XOCTHHT U ITOJ/IPHKKa Ha KOMIIOTBPHHU CUCTEMH, 00y4eHHUE U MTO-HATATHIIHO PA3BUTHE Ha
NepcoHaa, yCIyru no pakTypupane, CY€TOBOJHO OTYMTAHE Ha 3aIlIaTH U CYETOBOIHH YCIIYTH.

60. 34 IIKHIII[K — OITHCAHHE HA 3ABJUKEHUATA HA JI[ETIO3HTAPA, OITHCAHHE HA IIOTEHIIHA/THUTE
KOH®JIHKTH HA HHTEPECH U IEHHOCTHTE, JEJIETHPAHH (AYTCOPCBAHH) OT /[EITO3UTAPS

3anaunte Ha [lerno3uraps ca onucaHu B pa3zaen 53 ot [lonutukara 3a ynpasinenue Ha GoH/a.

Jlero3uTapsT He MOXe Jla U3BBpIIBA AeHHOCTH 32 DOHIA, KOUTO MOTaT Ja JI0BEJaT 10 KOH(PIUKTH Ha HHTEPECH
Mexay Ponna, uaBectutopute BbB DoHaa, Yipasurens Ha QoHAAa U HErO camus, OCBEH ako J[eno3uTapsr He €
pazzaenui QyHKIHOHAITHO U HepapXUYHO U3ITBJIHEHUETO Ha 33/Ia4UTe CH Ha JICTIO3UTAP OT IPYTUTE CH MOTCHIHATIHO
KOH(DJIMKTHU 33Ja4il M MNOTCHIMAJIHUTe KOH(DIMKTH Ha HHTEpEeCH HEe ca WACHTU(DUIUPAHH, YIIPABISIBAHH,
HAOJIIOIaBaHU U OMOBECTSIBAHM 10 MOAXOJISI HAYMH Ha WHBeCcTHTOpUTEe HAa DoHaa. 1o cuiiata Ha JEMO3UTAPHHUS
noroBop Jleno3uTapsT uMa Mpaso Ja Bh3jara HIKOU OT PYHKIIUHTE CH Ha TPETH JIMIIA, aKO Ca U3IIBJIHCHH YCIIOBHSATA,
MOCOYCHHU B 3aKOHA 3a KOJEKTUBHOTO MHBecTupaHe. OTroBopHocTTa Ha Jlenoszutaps He ce Biuse oT (axTa, ue
HSAKOH JCTIO3UTAPHH (PYHKIINH, 3acAraiiy akTupute Ha PoH/Ia, ca OWIH BH3JI0KCHU HA TPETH CTPAHH. Y IPABUTEIIAT
na ®onna npegocTaps Ha HBecTuTopute nHbOpMaIUsATa, OmicaHa B pasaenu 53 u 60 ot HactosimaTa [TonuTrka
3a ynpasienue Ha ®onya u B pazaen 8 ot [Ipocnekra Ha Downaa, kKaTo MyOaMKyBa KOHCONMUAUpaHus [IpocrekT u
IMonuTHKara 3a yrnpasieHue Ha (OHAA U IPU MOUCKBAHE Tpe/iaBa MeYaTHO KOIMUE OT THX.

Bynamnema, 16 toau 2026 T.

Timea Ujvari Krisztina Gergely
OTP Fund Management Ltd.
ot umero Ha OTP Fund Management Ltd. u
OTP Multi-Asset Conservative Fund of Funds
karo EMureHT

EJIEKTPOHHO ITOJITMCAH JOKYMEHT
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TIPUTTOXKEHUS

61. IIPH/IOKEHHA

Ilpunoosrcenue 1: Onpedenenusn

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

TIKUTILK:

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

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

Yupasuren Ha [TKUTILK:

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

donn:

OTP Multi-Asset Conservative Fund of Funds

Ynopasuren Ha Ponpa:

OTP Fund Management Ltd. (cemanume: H-1026 Budapest, Riadd u. 5-11.)

Co6ctBeH kanuran Ha Donga:

II'bPBOHAYAHUAT KanuTal Ha PoH/a € cymara OT HOMHHAJIHATa CTOMHOCT Ha
nsutoBete Ha QOHAA, YMHOXKEHA TIO TSIXHOTO KOJIMYIECTBO, KaTO HETHATA CTOHHOCT
Ha aktuBuTe Ha @OHMA TPsAOBA Ja ce MOATBPIKa TI0 BpeMe Ha HETOBOTO
(YHKIMOHHpPAHE B pa3Mepa Ha IbPBOHAYAIHISI My KaIlUTAall

Jsur ma donpa:

HMHBCCTHUIMOHHU JAJIOBC, CMUTHPAHU OT qDOH,I[a.

3aKoH 32 MHBECTUIIMOHHHUTE
TTOCPETHHUITH:

3akon CXXXVII ot 2007 r. 32 ”HBECTULMOHHUTE MOCPEIHULU U JUITBPUTE HA
CTOKH M 33 HOpMaTHBHATa ypenda Ha TAXHATa NCHHOCT.

besnannunn IICHHHU KHHXXA:

CJICKTPOHHU MHCTPYMCHTH, KOUTO CbABPIKAT LAJIaTa ChIICCTBCHA I/IH(bOpMaLII/Iﬂ
34 ICHHU KHUKA, KOUTO CC 3allMCBAT, IpEAaBaT U pCruCTpUpar 1o CJICKTPOHCH
BT, KAKTO € NPEABUACHO B 3aKoHa 3a KaluTaJ0BHs rnazap v B Ipyro CricuquajiHo
3aKOHOAaTCJICTBO.

TToymmTHka 3a orieHKa

Ono6pen ot Yopasurens Ha DoHma MPaBUITHUK ChC ChIBPKAHUETO, PEAITHCAHO
OT 3aKOHa 3a KOJICKTUBHUTE MHBeCTULIMM U PernamenTa 3a JIYAU®, kosto
oTpeieNiss M3TOYHUIIUTE Ha IEHO00pa3yBaHe U MPOoIeIypUTe, KOUTO MOTaT Jia ce
MpUJIarat 3a OoleHKa Ha THBECTULIIMOHHUTE HHCTPYMEHTH Ha UHBECTUIMOHHUTE
¢doHi0Be, ynpasisiBauu oT Ynpasureiisi Ha Ponja.

Hanzopen opras:

Magyar Nemzeti Bank (Harmmonannara 6anka Ha YHrapus)

JleH 3a CeThIMEHT
Ha THPTOBHUSATA:

JICHAT, B KOHTO CTOMHOCTTa Ha MOPBUKUTE 3a IOKYIKa W OTKYIyBaHE Ha
KOJIEKTUBHU MHBECTUIIMIOHHU MHCTPYMEHTH CE ONPEJENs Bb3 OCHOBA HAa HETHATA
CTOMHOCT Ha aKTHBHTE, 3a Jla C€ ONpPEAENU Bb3HAIPAXKAECHUETO, KOETO CE IbIIKU
Ha WHBECTUTOPUTE B MOMEHTA HA CETHIMEHTA

Msicto Ha ponaxoa:

ToukaTa(uTe) Ha mpoaax0a Ha OCHOBHUS TUCTPUOYTOp, H30POCHH B
npuiokeHue 2.a kbM [IpocnekTa, KakTo ¥ TOUYKUTE Ha poJax0a Ha YHrapcKuTe
Coauctpubytopu kato UyaecTpaHHU ChAUCTPUOYTOPH, U30POCHH B
npunoxxenus 2.6 — 2.e xsM [IpocnexTa.

JleH 3a Teprosusi:

BCHYKHM OaHKOBM paOOTHU JTHM TI0 BpeMe Ha cpoka Ha jieiictBue Ha DoHpa, ¢
U3KITIOYEHUE 110 OTHOIIEHHUE Ha TUCTPUOYyNHATa U OOPaTHOTO M3KYIyBaHE —
Neproia Ha BPEMEHHO CIHpaHe Ha 00paTHOTO M3KymyBaHe [uineHoBe 114—116
0T 3aKOHa 32 KOJIEKTUBHUTE MHBECTUIINH| M IPEyCTaHOBSIBAHE Ha
qucTpuOynmsarta [4wi. 113 ot 3akoHa 3a KOJIEKTUBHUTE WHBECTUINH ]|, KAKTO U
Koraro o0CITy’)KBaHETO Ha KJIMEHTUTE Ha TUCTPHOYTOpa € MPEyCTaHOBEHO 10
OTHOIIICHHE HA ChOTBETHUSI JUCTPUOYTOP.

OrpanuueHue 3a
e€MUTHpaHe

3a nenute Ha 3anMcBaHeTo Ha JlsoBe Ha PoHAA OT cepus ,,A“ YpaBUTENIT Ha
donpna onpenesnst MakcUMalIHUs Opoil — ropHa rpaHMIa — Ha MIpeAJIaraHuTe
Hsanose Ha @onpa ceriacHo wi. 106, an. 2 ot 3akoHa 32 KOJICKTUBHUTE
HMHBECTHLUH. MakcUManHUAT HadalleH KanuTan Ha DoHAa € 4eTHpU MUIHapaa
U NIETCTOTHH MUJIKOHA QopuHTa. B ciryyaii Ha JlsmoBe Ha Ponja ot cepus ,,A“
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cyMara Ha 3alluCBaHeTo ce u3uucisisa B yHrapcku ¢popuntu (HUF) o
odunmanHus cpeneH BaayTeH Kypc Ha Magyar Nemzeti Bank, koiito e B cuia B
HOCJICAHMS IEH OT IIEPUO/ia Ha 3allUCBaHE.

Yacoge 3a
THPTOBUS:

MEPUOIBT OT BpeMe B paMkute Ha [IeHs 3a Thproeus, korato JuctpuOyTopbT
npreMa MOPhYKH 3a MOKYIIKA WIIK OTKYITyBaHe C IaTa Ha Ballbopa B CHIIMS JICH B
CBOTBETHOTO MsICTO Ha mpoaakoa

JleH 3a IIamaHe Io
THPrOBCKA C/IEITKA:

JCHAT, B KOMTO cyMmara, ObJDKMMa Ha WHBECTUTOPUTE CJIEN CETBHJIMEHTA, CE
H3ILIaINa WIN 3aBEpABaA HA HHBCCTUTOPUTE

Tepuropus Ha TEPUTOPUSITA HA IBPIKABUTE, B KOUTO CE PA3[POCTPAHSIBAT ChOTBETHUTE CEPUH
JIUCTPUOYIIHS: JsnoBe Ha @onpa (Yarapus n UykaecTpaHHUTE TEPUTOPHHU 338 TUCTPUOYITHS).
Juctpubyrop: OCHOBHUAT TUCTpUOYTOp M CHANCTPUOYTOPUTE

3aKoH 3a KpeIUTHHUTE 3akon CCXXXVII ot 2013 r. 32 KpeAUTHUTE MHCTUTYIINH U (PHHAHCOBUTE
MHCTHTYIIHU: MPEANPUATHSI.

Tlepuon Ha 3anucBaHe:

1 aBryct — 3 aBrycr 2022 1.

3aK0H 3a KOJIEKTUBHHUTE

3axon XVI ot 2014 r. 3a TpBhCTOBETE 32 KOJIEKTHBHO HHBECTHPAHE M TEXHUTE

WHBCCTHIIMH! YIPaBUTEIH ¥ 32 H3MECHEHHE Ha HAKOU CBBP3aHH C (PMHAHCHUTE 3aKOHH
JIBoeH paboTeH paboteH aeH B YHTapHsi, KOHTO B CHIIOTO BpeMe Ce CMsITa 32 pabOTEH JCH B UyKIa
JCH: JbpKaBa IO OTHOIIEHWE Ha KOHKpETHAaTa 4YyXKJIeCTpaHHa TEPUTOpHs Ha

JUCTpUOyLUs

IlonuTuka 3a ynpasieHue Ha
donja:

JIOKYMEHTBT, OTIPEIeNAL] CIICIHATHUTE IPaBIiia, MPUIOKUMH KbM
ynpasieHueto Ha QoHza, NpuiiokeH KbM IIpocnexTa KaTo MpUIoKEeHUE U
IpeCTaBIsIBAILl YAaCT OT HETO

Banyra Ha emuTupase u
CETBJIMEHT:

BaJlyTaTa, B KOSTO CE ONPEEIsi HOMUHAJIHATA CTOMHOCT HAa CbOTBETHATA CEPHUs
JsmoBe Ha DoHaa 1 B KOsATO TPsiOBa Ja ce IUIaTH [ieHaTa (IOKyIHATa [IeHa WK
IICHaTa Ha OTKYITyBaHe) Ha ChOTBEeTHaTa cepus JstoBe Ha DoHga

Emurent:

DouasT

Henosutap:

cbhraacHo wi. 62, an. 1 ot 3aKoHa 3a KOJIEKTUBHUTE HHBECTULIUHU KPEIUTHA
WHCTUTYLHUS, pETUCTPUpPAHa B YHTapHs U JTUIICH3UPaHA J1a TIPEAOCTABS YCIYTH IO
ChXpaHEHHe, IIOCOYCHHU B WI. 5, aIl. 2, OykBa 0) oT 3aKoHa 3a HHBECTUIIHOHHUTE
MIOCPETHUIIN, ¥ HA3HAUCHA OT YIPaBUTEI Ha HHBECTUIIMOHHUS (HOHT 1a
MPEJOCTaBs ISTIO3UTAPHH YCIIYTH 110 OTHOIICHUE HA YIIPABIABAHUS OT HETO
doum; B To3u ciaydvaii ToBa € UniCredit Bank Hungary Zrt. (cemanmumme: H-1054
Budapest, Szabadsag tér 5-6.)

PabGoten neH B YHrapust:

BCEKH JIeH, B KOiiTo OCHOBHHAT AUCTPUOYTOP € OTBOPEH 3a pabora (¢
H3KIIIOYCHUE HA IPOABIDKUTCITHOCTTA HA IEPHUOJUTE HA 3aTBAPAHE, pa3pCUICHU OT
Hanzopuus opran)

JleH 3a TeproBus B YHrapusi:

BCHYKH PaOOTHH THHU B YHrapus o BpeMe Ha CpoKa Ha JieficTBue Ha PoHza, C
M3KIII0YEHHUE, [0 OTHOLICHHE Ha JUCTPUOYLUATA U OTKYIyBaHETO, Ha MTepHoia Ha
BpEMEHHO CITUpaHe Ha OTKymyBaHeTo [wi. 114—116 ot 3akoHa 3a KOJIEKTUBHHUTE
WHBECTHUIUH| U NIpeKpaTsaBaHe Ha qucTpuOynusaTa [wi. 113 ot 3akoHa 3a
KOJIEKTHBHUTE MHBECTUIINH], KAKTO U KOTaTO 00CITy)KBAaHETO Ha KIIMEHTUTE Ha
JWCcTpuOyTOpa € CIPSHO 110 OTHOLIEHHE Ha ChOTBETHUS IUCTPUOYTOP

Hetna cToiiHOCT Ha aKTUBHUTE
(HCA):

CTOMHOCT Ha aKTUBUTEC B nopT(beﬁna Ha MHBCCTUIIMOHHUWA (I)OH,I[ — BKJIIOUUTEIIHO
HAYUCJICHU U OTCPOUCHHN aKTUBU U B3EMAHHA 110 CIIOPA3YMCHUSA 3a ITPEJOCTABAHC
Ha 3a€MHU — MUHYC O6H.II/I$[ pa3Mep Ha BCUYKU MTACMBH, HAYUCJICHU Ha nopT(befma,
BKIIFOUMUTCITHO HAYUCJICHHU PA3XOAN U JO0XOAU 3a 6I>Z[€H.II/I nepuoan

['pakaHCKM KOOEKC:

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

[Ipodecnonanen nHBECTUTOP:

HUHBECTHUTOP, KOUTO

a) OTroBapsi Ha yCJIOBUsITA 3a NpodecroHaNleH KIIMEeHT ChIIIacCHO 3aKoHa 3a
HWHBECCTUIIUOHHUTEC MOCPECIHNUIN NI MOXKE 1a 6’]),[[6 TPETUPAH KAaTO TaKbB IIPHU
IIOMCKBAHEC, UJIN

0) ce 3aapJnKaBa 1a MHBECTUPA HAH-MAJIKO CTO XHWIISIU €BPO MM TSIXHATA
paBHOCTOﬁHOCT B KOJICKTUBHU MHBCCTUIIMOHHU ILICHHU KHU>XXAa

Hen T:

JISHST 3a THPTOBUS, 32 KOHTO Ce ONpeieNsl HeTHATa CTOWHOCT Ha aKTUBUTE Ha
®onpa. [To oTHOIIEHNE HA TIOPBUYKUTE 3 TIOKYIIKA U OTKYITyBaHe, MOAAICHH 32
Hsnose na @oupa, Toi e uaeHTudeH ¢ JleHs 3a ceThJIMEHT Ha ThProBCKaTa
clenkKa.
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ChauctpudyTop: Bceku apyr Juctpubyrop, ocBeH OCHOBHUS TUCTPUOYTOP, KOWTO y4acTBa B
JUCTPUOYIIMATA IO CUJIaTa Ha criopasyMenue ¢ OCHOBHUS TUCTPUOYTOp U
Ynpasurens Ha Ponpa.

IIpocnexrt: HACTOSIINS TOKYMEHT, U3TOTBEH 3a IMyOJIMYHOTO Npeasarane Ha J[suioBere Ha
®onpa u ogodpen ot Hamzoprus opran; [lonmuTrkara 3a ynpasieHne Ha GoHIA
CBHINO MPEACTABIIABA MPIIIOKEHHUE (JaCT) OT HEroO

3aKoH 3a KaUTAJIOBHSI 1Ma3ap: 3akon CXX ot 2001 r. 332 KanKuTaIOBHSA Ma3ap
OcHoBeH JucTpuOyTOpBT, HA KOTOTO € BB3JIOKEHO PA3POCTPAHEHNETO Ha JIsoBeTe Ha
IUCTPHUOYTOP: ®oHJa ¥ KOWTO 1oemMa OTrOBOPHOCT 3a Janosere Ha DoHAa U 3a

nHpopmanuaTa, chabpikaiia ce B [Ipocrekra, B ChOTBETCTBHE C ACKIapaIUsITa
cu nio pazzaen 14 ot Ipocnekra, a umenHo OTP Bank Plc.

3uauenue na opyeu mepmunu, usnonzeanu 6 Ilpocnexma

Bcuuku repMunm, kKouTo ca BitoueHH B [Ipocniexra niwm B [Tonurukara 3a ynpasienue Ha PoHza, HO He ca eUHUpPAHN
HHUTO B HactosimuTe OnpeneneHus, HUTO B ApyrH pasaenu Ha [Ipocnexra wnu Ilonutukata 3a ynpasineHue Ha DoHpa,
uMaT 3Ha4E€HUETO, OIPE/IETICHO B 3aKOHA 3a KOJIEKTHUBHOTO UHBECTHPAaHE WX B 3aKOHA 3a KalIUTAJOBUS Ma3ap.

Ilpunosicenue 2.a: Mecrta 3a 3anucBane Ha OCHOBHUS JTMCTPUOYTOP 1O OTHOIIeHUe HA [[siioBeTe Ha DoHIA
oT cepus ,, A%

1) Teneponnure n naTepHeT yemyru Ha OTP Bank Plc.., kakTo u ycnmyrara 3a o0paboTka Ha obakmanus Ha OTP Bank
Plc. Private Banking. Ycnyrure 3a mokynka 1 o0paTHO H3KyITyBaHEe Ha HHBECTUIIMOHHH CEPTU(HHUKATH, KAKTO U CIIUCHKBT
Ha MOPBYKHUTE, KOUTO MOTaT Ja Ce MOJaBaT Ype3 yCIyTuTe, M YCIOBHUTA 3a MOJ3BAHETO UM Ca IIOCOYEHH B OTAEIHO
00sBIICHNE Ha TJIABHUS IUCTPHOYTOD — ,,JJonvanumenno obseienue 3a obwama ungopmayus 3a mvpeoGuUAmMa ¢ YyeHHu
KHUdCa U peda HA UNwAHeHUe Ha omoenHu coeaku Kvm IIpasunama 3a Oeiinocmma na OusHec HanpaeieHue
,, Uneecmuyuonnu yciyeu’ - myOnHuKyBa.

ii) Kimonose na OTP Bank Plc., mpegocrassiy yciyru B 001acTTa Ha LIEHHUTE KHUXKA, JOCTBITHU Ha IOCOYEHHSI T10-/10JTy
yeOcairt
https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso

Ipunoscenue 2.6: Cnucvk na npooaxcoume na banka JCK xkamo Cvoucmpucmubymop (nenpexkvcnamama
oucmpudyyusa na @onda 3anousa cied NACHOPMUIAUUAMA)

Knonosere Ha barka JICK mMoxxere a HamepuTe Ha yebcaiTa mo-1oaiy:
https://dskbank.bg/en/contacts/branch-network

Ilpunosiwcenue 2.6: Cnucvk na npooaxcoume OTP banka d.d. (OTP Bank Croatia) xamo Cvoucmpuodymop
(nenpexvchnamama oucmpudyyus na Donoa 3anouea cied NACROPMUIAUUAMQ)

HanmeHoBaHue
Ha KNOH Cepanuuwe: EnekTpoHHa nowa:
office Zagreb JuriSi¢eva 2, 10000 Zagreb privatno.bankarstvo@otpbanka.hr
PB office Split Ivana Gunduli¢a 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

Ilpunooswcenue 2.2: Cnucvk na npooaxcoume na OTP banka d.d. (OTP Bank Slovenia) kamo Cvoucmpucmudymop
(nenpexvcnamama oucmpudyyus na onoa 3anouea cied NACKOPMUIAUUAMQ)

Knonosere na OTP banka d.d. moxxere na HamepuTe Ha yebcaiita mo-10.y:
https://www.otpbanka.si/branches-atm
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Ilpunoscenue 2.0: Cnucvk na npooaxcoume na Crnogorska komercijalna banka a.d. kamo
Cvoucmpucmudymop (nenpexvchamama oucmpuoyyus na QoHoa 3anouea 6v3 OCHOGA HA PA3PEUIEHUETO
Ha MeCmHUsA HA030peH op2an 3a oucmpudyyuama na Ponoa.)

Crnogorska Komercijalna Banka — Bulevar Revolucije 17, Podgorica

Ilpunoscenue 2.e: Cnucvk na npooaxcoume na Banka OTP Albania sh.a (OTP Bank Albania) xamo
Cvoucmpucmuoymop (nenpexvcnamama oucmpuoyyus na @ounoa 3anoueéa 6v3 0CHO6A HaA pa3peuieHUEemo Ha
MecmHUA Had30peH opzan 3a oucmpudyyuama na Ponoa.)

Mosxe na 6b1¢ HamepeH Ha yeOcaiita Ha OTP Bank Albania mo-goiy:
https://otpbank.al/sq/tregjet-globale/
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MpunoxceHue 3: Pasnopedbu, npunoxcumu 3a pasnpocmpaHeHuemo Ha PoHda e Penybauka AnbaHus

Hacrosimoro npusioskeHue chbpika BaykHa HHPopManus, crielinuuHa 3a CTpaHara, 3a al0aHCKUTEe HHBECTUTOPH.
HacrosmoTo npunoxenue e HepaszaenHa 9acT oT IIpocnexra u [lonnTrukaTa 3a ynpasieHne Ha GpoHIa U clIeaBa
Jla ce 4eTe B KOHTEKCTa Ha THX.

[punoxenwne 3.a.: AucTpuOyTOp U MACTO HA Ipoaaxkoa:

Axunute Ha PoHIa ce pasmpocTpaHsBaT B PemyOnmuka Anbanmsa m3kmounTenHo uype3 Banka OTP
Albania sh.a., gefictBama kato cpaucTpuOyTOp. MsICTOTO Ha Mpogaxba e KaKkTo cienBa:

HaumenoBanue Ha obekTa Peructpupan anpec E-mail
Blvd. ,,Deshmoret ¢ Kombit”, Mirela.Dhima@otpbank.al
YacteH OaHKOB CEKTOP Twin Towers, Tower 1, Floor 5, Sidorela.Skendaj@otpbank.al
Tupana, AnbGanus Dolora.Curri@otpbank.al

CIUCBKBT C THPTOBCKUTE 00CKTH MOKe Aa ObIe HaMepeH Ha yebOcaiita Ha Banka OTP Albania sh.a nHa ciemaus
JIMHK:

https://otpbank.al/sg/tregjet-globale/

[Mpunoxenue 3.6.: LlexeBn nuBecTUTOpU:

[Maexwure Ha ponaa ce mpeanarar Ha kianeHTH Ha Banka OTP Albania sh.a. upe3 iuuHu npoaaxOu B CbOTBETCTBUE
C IIPUII0KUMOTO alI0aHCKO 3aKOHOATEIICTRO.

ITpunoxenue 3.8. MapKkeTHHT ¥ KOMYHUKAITHSL:

MapkeTuHroBuTe Marepuain (BKIIOYHTETHO HMH(pOpMaims 3a (GoHIa W PUCKOBETE, CBBbP3aHU C HEro) ca
JIOCTBITHHU Upe3 KaHanute u yeOcaiita Ha Banka OTP Albania (https://otpbank.al/sq/tregjet-globale/).
AJIOQHCKUAT MPOCIHEKT U MOJIUTHKATA 32 YIPABICHNE Ha POHIA, KAKTO U JOKYMEHTBT C KIIF040Ba HHYOPMAIH 32
tdonma, ca mocThiHA U Ha yebcatita Ha OTP Fund Management: www.otpalapkezelo.hu.

IloTennmanausaT HWHBECTUTOP LIC MOJIYy4YN 0e3II1aTHO HCO6XOZ[I/IMaTa I/IH(bOpMaLII/Iﬂ B OTT'OBOp HAa UHTEpECA CU KbM
HWHBCCTUPAHC B AsJIOBC Ha CDOHI[aZ

- IIpocnext Ha poHxa,
- KW/ (KitogoBu 1OKyMeHTH ¢ HH(OpPMAIHS 32 HHBECTUTOPHTE),
- Oruer 3a pe3ynTaTuTe.

Te3u noKyMeHTH Iie ObAaT JOCTBIIHH 3a CIIpaBka U Ha oduuumanHus yedcaiit Ha Banka OTP Albania sh.a.
(https://otpbank.al/sq/)

Banka OTP Albania sh.a. me rapantupa, 4e Ta3u uHpOpMaIms e Oble MpedoCTaBsHa Oe3IUIATHO W BHHATU
aKTyaJu3upaHa B OTTOBOP Ha HHTEpeca Ha KIMCHTHTE.

HOTCHLII/I&J'IHI/I?[T HWHBECTUTODP, 3a J1d CTAHC KJIMCHT U J1a UHBECTHPA B ASAJIOBC Ha (I)OHI[a, Tp?[6Ba Ja uMa:

- napuuHa cmetka B Banka OTP Albania sh.a.,
- CMeTKa 3a IIeHHHM KHIDKA, OTKpUTa B PErHCThpa Ha IeHHHTe KHWka Ha Banka OTP
Albania sh.a., nojabpxan OT ocieHaTA.

[TotennmanuusT nHBEeCTHTOP € MHpopMmupaH oT Banka OTP Albania sh.a., 4e B chOTBETCTBHE C peryiaMeHTa Ha
Anbanckarta ¢punancosa anmMunucTpanus, OTP Bank Albania TpsiOBa 1a M3BBpIIN KaTeropu3anys Ha KIMEHTHUTE.

OcBeH KaTreropusanuaTa U Npean Ja MNpUCThIIM KbM €BCHTYyaJIHA MHBECTULINA, HOTCHUUATHUAT UHBECTUTOP CC
ChrjlacsiBa a NPEMUHE TCCT 3a 3HAHUA U OIIUT (TCCT 3a HpI/IFO,Z[HOCT).

B3 ocHoBa Ha pesynrarute ot Tecta Banka OTP Albania sh.a. ouensiBa n uH(GopMHpa MOTEHIMATHHS HHBECTUTOP
Jlaii TaKaBa MHBECTUIMS € MTOXO0/ISIIa 32 KINeHTa.
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[Mpunosxxenne 3.r.: Ilokynka 1 00paTHO U3KYITyBaHe:

[MopbukuTe 3a MOKynKa 1 00paTHO M3KyIyBaHe ce noaasat upe3 Banka OTP Albania sh.a., kosiTo Tu npemnparia
ype3 YHrapckusa neHtpaiieH aenosutap Ha meHHH kHmka (KELER Zrt.)) mo VmpapmsBamoTo ApyXecTBO B
cpotBercTBHe ¢ [IpocriexTa Ha porna u [lonuTukaTa 3a ynpasieHue Ha GpoHIa

Crnen monmucBane Ha crmopasymenneTo ¢ Banka OTP Albania sh.a. 3a cTaBane Ha HWHBECTHTOp, KIUCHTBHT
HMHBECTUTOP MOXKE J1a IOphYa M U3IIBJIHU:

- 3ammcBane Ha gs10Be oT PoHa,

- JIvpxane Ha 1sut0Be OT OHIA B COOCTBEHA CMETKA 3a IIEHHU KHUXKA, MOJIbpPIKaHa OT
Banka OTP Albania sh.a.,

- HM3kymyBaHe, 4aCTHYHO WJIH U3ISUI0, Ha JsioBe oT DoHua.

Banka OTP Albania sh.a. 1ie u3BbpIBa, HApPE] ¢ APYroTO, CICAHUTE NCHHOCTH:

- Ilpomotupane u pa3npoctpaHneHue Ha (oHIOBETE.

- HWnentudunupaHe u KaTeropusMpaHe Ha KIMEHTH B CHOTBETCTBHE C JCHCTBAIIOTO
3aKOHOJATEJICTBO U BhTpemHuTe npasmia Ha Banka OTP Albania sh.a.

- TomgmppkaHe Ha PEruCTHP HA ASIOBETE 32 BCEKH KIMEHT-WHBECTHTOD, Pa3lpeACicHH
ot Banka OTP Albania sh.a. B kauecTBOTO ¥ Ha areHT O TPOJAKOUTE.

- HskynyBane Ha 1sutoBe OT (DOH/A 0 MCKAHE HA HHBECTUTOPHTE.

- Ilpenocrassine Ha HEOOX0JMMATa HHPOPMAIIKS HA HHBECTUTOPUTE, KAKTO € OIPEACICHO
B Ilpocnekta u [Nonutukara 3a ymnpasienue Ha (ponga na Ponma B PenyOmmka
Anbanus.

- YmpasneHue Ha kajOW OT MPUTESKATSIUTE Ha AsioBe Ha DOHAA U NPEAOCTABSIHE HA
s1aTa Heo0X0AMMa TOKyMEHTAIHs U HHGOPMAIIHSL.

- VYiecHsBaHe Ha W3IUIANIAHETO HA JIMKBUIAIMOHHHUTE MOCTHIUICHHS B CIy4ail Ha
JIUKBUALNS WU pekpaTsiBaHe Ha DoHpa.

- Bceska gpyra neiiHocT, CBbp3aHa C pasmpeseieHHeTo Ha JsuioBe Ha DoHma u
OTHOIICHHSATA C HHBECTUTOPUTE B AJI0aHMUs, B ChOTBETCTBHE C IIPABHUTE PA3MOPEI0U U
CHOTBETHHUTE CHIOPa3yMEHHs C Y TIPABISBALIOTO IPYKECTBO.

[punoxenue 3.e.: Pasriexxnane Ha xanou:

KanOure Ha MHBECTUTOPHUTE, CBBP3aHH C pa3npenencHuero Ha Ponna B Andanus, ce pasriexaar ot Banka OTP
Albania sh.a. B chOTBeTCTBHE C BBTpEIIHATA MpOIEAypa 3a pas3INICKIAHE Ha Kajadu, KOSITO TapaHTHpa
crpaBeUIMBO M ObP30 paspellaBaHe.

Kanbara Tpsi6Ba 1a ObAe MOAaEHA B MUCMEH BUJ] Upe3 €UH OT CICIHUTE KaHAIH 32 KOMYHUKAITUS:
Iomencku aapec: Bulevardi ,,Bajram Curri”, Godina ,,Down Town”, kt. 8 Tirane Shqiperi
E-metin aapec: Ankesa@otpbank.al

B cnygaii ye MTHBECTUTOPBT MOIYYX HE3aIOBOJHUTEICH OTTOBOP, TOW MOXKe Ja ce cBbpike qupektHo ¢ OTP Fund
Management cbhIiIacHO MPOLEAYPaTa, ONKMCaHA B KIIFOUOBHS HH(POPMAIIMOHEH IOKYyMEHT Ha (hoHIa.
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Ipunnoxkenne 4: CnuChbK HA APYTrd HHBECTHIMOHHY (OHIOBE, YIPABJSIBAHY OT YIIPABHTEJIS HA
donga

@DoHIOBE OT OTBOPEH THII, Ch3AAICHU 32 HEONPEIEIICH CPOK

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

OTP AHA Derivative EUR Fund of Funds (OTP AHA Euré Szarmaztatott Alapba Fektetd Alap)
OTP Africa Equity Fund (OTP Afrika Részvény Alap)

OTP Asian Equity Fund of Funds (OTP Azsiai Részvény Alapok Alapja)

OTP CETOP Index Tracking UCITS ETF (OTP CETOP Indexkoveté UCITS ETF Alap)

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

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

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

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

OTP EMDA Total Return Derivative Fund (OTP EMDA Abszolut Hozamu Szarmaztatott Alap)
OTP EMDA EUR Derivative Fund of Funds (OTP EMDA Eur6 Szarmaztatott Alapba Fektetd
Alap)

OTP EMEA Derivative Bond Fund (OTP EMEA Szarmaztatott Kétvény Alap)

OTP EUR Short Bond Fund (OTP Eur6 Révid Kotvény Alap)

OTP Treasures of Earth Total Return Derivative Fund (OTP Féld Kincsei Abszolit Hozamu
Szarmaztatott Alap)

OTP Fundman Equity Fund (OTP Fundman Részvény Alap)

OTP Climate Change Equity Fund (OTP Klimavaltozas Részvény Alap)

OTP Central European Equity Fund (OTP Ko6zép-Eurdpai Szarmaztatott Részvény Alap)

OTP Maxima Bond Fund (OTP Maxima Kotvény Alap)

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

OTP Multi-Asset Balanced Fund of Fund (OTP Multi-Asset Kiegyensulyozott Alapok Alapja)
OTP Multi-Asset Conservative Fund of Funds (OTP Multi-Asset Konzervativ Alapok Alapja)
OTP Multi-Asset Dynamic Fund of Funds (OTP Multi-Asset Dinamikus Alapok Alapja)

OTP Western European Equity Fund (OTP Nyugat-Eurdpai Részvény Alap)

OTP Omega Fund of Funds (OTP Omega Fejlett Piaci Részvény Alapok Alapja)

OTP Optima Capital Guaranteed Bond Fund (OTP Optima Tékegarantalt 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 Feltorekvd Piaci Részvény Alapok Alapja)
OTP Premium Active Classic Mixed Fund of Funds (OTP Prémium Aktiv Klasszikus Vegyes Alapok Alapja)
OTP Premium EUR Mixed Fund of Funds (OTP Prémium Euré Vegyes Alapok Alapja)

OTP Premium Balanced Mixed Fund of Funds (OTP Prémium Kiegyensulyozott Vegyes Alapok Alapja)
OTP Premium Classic Mixed Fund of Funds (OTP Prémium Klasszikus Vegyes Alapok Alapja)
OTP Premium Growth Mixed Fund of Funds (OTP Prémium Novekedési Vegyes Alapok Alapja)
OTP Premium Derivative Fund of Funds (OTP Prémium Szarmaztatott Alapok Alapja)

OTP Premium Derivative EUR Fund of Funds (OTP Prémium Szarmaztatott Eur6 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 Fektetd Alap)

OTP Strategic EUR Bond Fund (OTP Stratégiai Euré Kotvény Alap)

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

OTP Supra USD Derivative Fund of Funds (OTP Supra Dollar Szarmaztatott Alapba Fekteté Alap)
OTP Supra EUR Derivative Fund of Funds (OTP Supra Eurdé Szarmaztatott Alapba Fektetd Alap)
OTP Terra Commodity Fund (OTP Terra Arupiaci Alap)

OTP Capital Guaranteed Short Bond Fund (OTP Tokegarantalt Rovid Kétvény Alap)

OTP Turkish Equity Fund (OTP To6rok Részvény Alap)

BUX ETF (OTP To6zsdén 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)
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OTP New Europe Total Return Derivative Fund (OTP Uj Eurépa Abszolit Hozamii Szarmaztatott Alap)
®OHI0BE OT 3aTBOPEH THII

OTP Megatrend Yield-Guaranteed Closed-End Fund (OTP Megatrend Hozamvédett Zartvégti Alap)

OTP Ecotrend Yield-Guaranteed Closed-End Fund (OTP Okotrend Hozamvédett Zartvégii Alap)

OTP Al Infrastructure Capital Protected Derivative Closed-end Fund (OTP Al Infrastruktira Tokevédett
Szarmaztatott Zartvégli Alap)

OTP Al Innovation Capital Protected Derivative Closed-end Fund (OTP Al Innovacio Tékevédett Szarmaztatott
Zartvégli Alap)

OTP AI Innovation II. Capital Protected Derivative Closed-end Fund (OTP Al Innovacio II. Tékevédett
Szarmaztatott Zartvégl Alap)

OTP Digital Security Capital Protected Derivative Closed-end Fund (OTP Digitalis Biztonsag Tékevédett
Szarmaztatott Zartvégli Alap)

OTP Future Energy Capital Protected Derivative Closed-end Fund (OTP J6v6 Energiaja Tokevédett
Szarmaztatott Zartvégli Alap)

Yactau hoHIOBE

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

OTP 11 Private Emerging Market Equity Fund of Funds (OTP II. Zartkorh Feltorekvo Piaci Részvény Alapok
Alapja)

OTP 11 Private Bond Fund (OTP II. Zartkorti Kétvény Alap)

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

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

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