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|. /lannu 3a @onoa

1. OCHOBHH JAHHH 34 HHBECTHIJHOHHHS ®OH/]

1.1 Haumenosanue na @onoa:

OTP Fundman Részvény Alap

HaumenoBanwue, mnomsBano 3a quctpubynus B ayxomaa: OTP Fundman Equity Fund
1.2 Kpamko naumenosanue na @onoa

OTP Fundman Alap

HaunmeHoBanue, U3mon3Bano 3a quctpudyius B uyxo6una: OTP Fundman Fund

1.3 Ceoanuwe na @onoa

1026 Budapest, Riad6 u. 1-3, YHrapus

1.4 Haumenosanue na Ynpasumensn na @onoa

OTP Alapkezeld Zrt.

1.5 Haumenosanue na /lenozumaps

UniCredit Bank Hungary Zrt.

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

1.6.2 Cwvoucmpubymopu:

Concorde Ertékpapir Zrt., UniCredit Bank Hungary Zrt., Erste Befektetési Zrt, MBH Bank Nyrt., MBH Befektetési
Bank Zrt.

»baaka JICK*“ AJ] — HenpexbcHata auctpuOyrws Ha [sutoBete Ha DoHIa 3amouBa ciel MacHoOpTH3alUsaTa Ha
Donna.

OTP banka d.d. (OTP Bank Slovenia) — Henpexbscuata auctpuOyius Ha [snoBete nHa DoHma 3amouBa cief
nacriopru3anuira Ha Gonya.

OTP banka d.d. (OTP Bank Croatia) — HenpexbcHara auctpuOynust Ha [sioBere nHa PoHma 3amouBa cliel
nacnoprusanusata Ha Qoxja.

1.7 @opma na pynxkuyuonupane na @onoa

[Ty6mmana

1.8 Buo na @onoa

OT 0TBOpEH THII

1.9 Iaoesrc na @onoa

be3 dukcupan cpox

1.10 Xapmonusupane na @onoa

ToBa e nHBecTHIIMOHEH (GOH, IUIIeH3NpaH oT Haa30pHNUS opraH 1 XapMOHU3UPaH B ChOTBETCTBHE C JlupekTuBaTa
3a [IKUIILK.
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1.11 Homep u onucanue na ecuuxku cepuu, emumupanu om Donoa, Kamo ce nocoueam
PasnuKume merncoy omoennume cepuu

DOoHABT € U3IaT TPH cepuu, 0003HaueHH KaTo ,,A“, ,,B“ n ,,C*. BanyraTa Ha eMucHsaTa u ceThIMEHTa Ha J[s1oBeTe
Ha @oHpa ot cepus ,,A“ u ,,B“ e yarapcku popuHT; HOMHHaIHATa CTOWHOCT Ha [[smoBete Ha DoHma e 1 yHrapcku
(opuHT Bceku. Bamytata Ha emucusra Ha [lsmosere Ha PoHpa ot cepus ,,C“ € eBpo; HOMUHAIHATa CTOMHOCT Ha
Hamosere Ha @oHpa e 1 eBpo Beeku.
Cepunre Ha [{smoBete Ha DoHIA ce pa3miyaBaT €IHA OT ApyTa:
- TI0 OTHOIIEHHWE Ha 00XBaTa Ha JIOIyCTUMUTE KyIIyBadH 0 BpeMe Ha IIbPBUYHATA JUCTPHOYIINS:
Hsma orpanudeHuss OTHOCHO OOXBaTa Ha WHBECTHTOPUTE IO OTHOIICHHWE Ha eMuTtupaHute ot doHpa
Hsnose na ®onaa ot cepus ,,A“ u cepus ,,C*“; BCHUKHU JMIIa, KOUTO UMAT CTaTyT Ha IOPUAUYECKO JIUIIE B
CHOTBETCTBUC C MPABHWIATa HA FOPUCIUKIMATA, MPUIOKKMA KbM CHOTBETHHS MOMCHT Ha Iponaxba, u
KOHUTO CIa3BaT MpaBHJIaTa, IOCOUYCHH B YCIIOBHUSTA 33 TUCTPHOYIHMSA, MOTaT qa T'W 3akynsat. B YHrapus
JsutoBe Ha Donma morar na ObIAT 3aKyMEHH OT MECTHH M YYKICCTPaHHU (DU3MYCCKH U FOPUIMYCCKH
JMIa — ¢ U3KIoueHue Ha rpaxaand Ha CAIL] — kakTo ¥ OT HenepCOHUDUITUPAHH CAPYIKCHUS.
Bb3mokHOCTTa 32 nazapHa peanuzanus Ha [snosere Ha @oHpa oT cepus ,,B“ e orpanuueHa; Te Morat ga
0BIaT 3aKyNeHN eIUHCTBEHO OT MPO(ECHOHATHA HHBECTUTOPH, IOKaHSHH OT YTIpaBUTENA Ha GOHAA.
- 10 OTHOIICHNE HA HUBOTO HAa HAYMCIIIBAHUTE TAKCU U KOMHCHOHH:
Tpute cepun ce pa3inuyaBaT MOMEXIy CH IO OTHOIIICHHE Ha TaKcaTa 3a ynpasieHne Ha QoHMa, 3auianiana
or ®onna Ha Ympasurend Ha DoHIma, ¥ MO OTHOIICHHWE HA KOMHUCHOHHUTE 3a MpoJak0a W OTKYITyBaHe,
HAYNCIISIBaHU TIpPe3 IIePHoia Ha HEMPEKbCHATA TUCTPUOYIIHS.
- 1o oTHolIeHHe Ha MecTara 3a mpojaxoa:
B xona Ha mepBuuHata quctpubynus suosere Ha DoHma ot cepus ,,A* u cepust ,,C* ca HanmuuHU B MectaTta
3a mpoaax6a, MoCoOYeHH B MpuiioxkeHue 2.a, a [{snosere Ha @oHaa oT cepus ,,B“ ca Hannunu B MecTara 3a
npoJjax0a, MOCOYEHHU B MpUIIOKeHue 2.0.

112 Buo0 na ochoeénua Kiac aKmueu HA UHEECMUUUOHHUA (OHO choped OMOenHO
3aKonooamencmeo

ToBa e poHx 32 IIEHHU KHIXKA.

1.13 TI'apanyus 3a xkanumana uau 00X00HOCHMA, 3auiuma HA KARUMANA UIU 00XOOHOCHMMA,
npunoxcumu Kom QPonoa

Henpunoxxumo.

1.14 JIpyza ungpopmauusn, cevpzana c @onoa

TpancrpannyHo npejnarase Ha nasapa: CieJ nacrnopTu3alnyaTa 1 MOTy4aBaHETO Ha pPa3pelleHHe 3a IpeJylaraHe
Ha ma3apa Ha PoHpa, [anoBete Ha oHza cTaBaT IOCTHIIHM U B UyxOuHa (B Apyra appkaBa oT EMII unu B Tpera
Jbpikasa). CrennaaHUTe yCIOBUs 3a TPAHCTPAaHUYIHO Mpe/IaraHe Ha [a3apa ca HOCOYEHH B ChOTBETHUTE Pa3/eiu Ha
[Nonurukara 3a ynpasienue Ha QoHpa.

2. PEIIEHHA, CBBP3AHH C DOHJIA

2.1  Homep u oama na pewenuemo na Ynpasumensn nHa (ponoa omnocro npednazanemo Ha /[anoseme na
@Donoa u 3a o00obpenue na Ilonumuxama 3a ynpaeénenue na onoda, Ilpocnekma, Ocnoeénusn
ungopmayuonen ookymenm u Qodaenenuemo

Yupasutenat Ha @onma onodpu mpoekrta Ha Ilpocmekt, Brmountenno Ilonurukara 3a ymnpasineHue Ha (GoHAa,
Heo0X0IuM 3a MyOauIHOTO Mpeanarane Ha JlsutoBete Ha @oHpa ot cepun ,,A“, ,,B“ u ,,C*, KaKTO U BCUYKHU JAPYTH
JIOKYMEHTH, IPUIOKEHH KbM Hero (mpoekT Ha Obsasnerne, OCHOBEH HMHPOPMAMOHEH JOKYMEHT), ¢ Pemenne Ha
CsBeta Ha qupekropute Ne 1/2014(02. 28.) ot 28 derpyapu 2014 1.

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

HayzopHust oprad pasperiy myGIMYHOTO MpejjlaraHe Ha BCUUKUTE Tpu cepuu Ha J[soBere Ha DoHa Ha 9 maii
2014 r. ¢ Pemenue Ne H-KE-111-355/2014.
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2.3 Homep u oama na pecucmpupanemo na @onoa om Haozopnus opzan

Hamzopuust opran peructpupa @onna va 6 rouu 2014 r. ¢ Pernenne H-KE-111-389/2014.

2.4  Pecucmpayuonen nomep na @onoa

Perucrpannonen Homep Ha @onpa: 1111-570

2.5  Homep u oama na pewenuama na Ynpasumensa na @onoa 3a 0006penue unu usmenenue na IIpocnekma

u Ilonumuxama 3a ynpaenenue na @onoa

BbB BpB3Ka ¢ mpomsiHata Ha PedepeHTHHS MHIEKC YTpaBUTENsAT Ha (OHAA B3e pEIICHHE 32 M3MEHEHHE Ha
[MTonuTHkara 3a ynpasnenue Ha ponna ¢ Pemenne Ha CrBera Ha mupextopute Ne 1/2023(10.20) ot 20 okToMBpH

2023 r.

2.6 Homep u oama na pewenusma na Haozopnus opzan 3a 00oopasane na usmenenusn ¢ Ilpocnexkma u ¢

Ilonumukama 3a ynpaenenue na @onoda

JlaTta Pemenue Ne
09.05.2014 1. H-KE-I11-355/2014.
06.06.2014 1. H-KE-111-389/2014.
19.02.2015 1. H-KE-I11-303/2015
21.01.2019 . H-KE-I11-1/2019
03.12.2020 1. H_KE-I11-527/2020
19.08.2021 1. H-KE-I11-487/2021
09.09.2021 1. H-KE-I11-536/2021
23.12.2021 1. H-KE-I11-792/2021
01.03.2022 1. H-KE-I11-127/2022
05.07.2022 1. H-KE-I11-385/2022
29.11.2022 1. H-KE-I11-746/2022
28.06.2023 1. H-KE-I11-321/2023
29.11.2023 1. H-KE-I11-798/2023
28.02.2025 1. H-KE-I11-109/2025

2.7  /pyza ungpopmauus, cewvpzana ¢ @ounoa

Henpunoxumo.

3. PHCKOB IIPO®HJI HA DOHIA

3.1 Ilen na ®@onoa

B ABJTOCPOYCH IUIaH DongsT ce CTpEMH Jia MOCTUIHE HHUBO HAa AJOXOAHOCT, KOCTO 3HAYUTCIHO HaABUIIIaABa
MpEACTAaBAHECTO HAa ABPKABHUTEC LICHHU KHHXKA. Twi KaToO 1IENTA € Ja ce NnoaabpIKa NOCTOIHHO BHMCOKO HHUBO Ha
CKCIIO3UIIHMA KbM JsJI0B KaIluTall, O4YaKBaHHUsATA Ca DouabT ga ce ABWKHU B ChOTBETCTBHE C rI00aTHUTE Tra3zapu Ha
JAJIOB KaIlnuTall, KaTO0 ChIICBPEMCHHO CC CTPEMU Oa HAAMHUHE IMACUBHUTE KallUTAJIOBU HHACKCH YpE€3 aKTHUBHA,
OpHUCHTHpPaHa KbM CTOMHOCTTa WHBECTHIMOHHA TMOJHTHKA. THH KaToO MOXE Ja Ce IBHXKHU CBO6OI[H0 MEXKIY
Ppa3JIMYHUTE PETrUOHH, 3a pa3jirKa OT TPAAUIMOHHUTE (bOHHOBe 3a J4JI0OBO Yy4aCTHUC (KOI/ITO HM3I10JI3BAT KOHKPETHU
HallMOHaJIHW HHIACKCHU KaTo 6GH‘1MapKOB€/p€(1)Cp€HTHH HOKa3aT€J'II/I), TOM ChIIIO TakKa HMMa 3a LEJI Ja IIOEME
PETUOHAIHOTO PA3MNpPEACIICHUE Ha KaluTala OT HHBECTUTOPUTEC, KATO MM INOMOIHE Ja U3rpaJdT NO-I'bBKaBU
HOpT(I)CﬁJ'IH B CHOTBETCTBHUE C 0OCTOSATEICTBATA.

3.2 Ilpogpun na munuunus ungecmumop, 3a Kocomo ca npeonasnauenu /[anoeeme na @ounda

Emutupanute ot ®onnma asmoe oT cepum ,,A“ m ,,C*“ moraT ma ObAaT 3akyneHH B YHTapusi OT MECTHU H
YyXKACCTPAaHHH (PHU3MUYECKH M IOPHIWYECKH JHIA — ¢ M3KIoueHne Ha rpaxnaanu Ha CAIll — mpu ycnoBue ue
OTrOBapsAT Ha TpaBWJIaTa, ONMpEACIeHH B yCIOBHUATAa 3a mpeniaraHe. JlsutoBete Ha DoHAa HE Morar na ObIaT
npeajiaraly, MpoJaBaHy WM MpenpaniaHi Ha TepuTopusTa Ha CheIMHeHNTe aMEePUKAHCKH AT WJIM Ha WUJIH OT
nMeto Ha nura ot CAIII.
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Br3mokHOCTTA 32 Ma3apHa peanusanus Ha J[snoBere Ha DoHAa oT cepus ,,B“ ¢ orpaHnveHa; ciies perucTpaimsra
Ha DoHja Te MoraT Jja ObJaT MPOAaBaHU SAMHCTBCHO OT NMPO(ECHOHATHU HHBECTUTOPH, TOKAHECHH OT Y TIPaBUTEIS
Ha (oHza.

DoHIBT ce MPenopbyuBa Ha KIMEHTH C BHCOK AlETHT 338 PUCK 3a MOCTHIAHETO HA ABJITOCPOYHH (PUHAHCOBHU LIENH
KaTO 4acT OT MHOIOKOMIIOHEHTECH HHBECTUIIMOHEH MOPTdeit.

3.3 Kamezopuu akmueu, 6 koumo @onovm e omopuzupan oa uHeecmupa, c nocousane oanu Ponovm e
Omopu3uUpan 0a u3evLPUIEA COEIKU C YUHANCO6U OepUBAMUEHU UHCIMPYMEHMU

Jvpoicagnu yennu KHudCa u yennu KHudicd, 2apasmupani om 0opicasama

JIbp>kaBHUTE [IEHHU KHUKA Ca JIBJITOBU LIEHHU KHIDKA, EMUTUPAaHU OT EBpomneiickus chlo3, AbpikaBa — WICHKA Ha
EBpomnelickus cbr03, BKIIOUUTEIIHO HEHHA IbpaKAaBHA HHCTUTYLHA, ar€HIMs WU APYKECTBO ChC CHELHATHA LEeJ —
B ciydail Ha (enepasHu Ibp)KaBU YICHKH, 4ieH Ha Denepanusra, IpyKECTBO ChC CIEIHMATIHA LEN 338 HAKOJKO
JbpKaBH WICHKH, MEXyHapoaHa pUHAHCOBA MHCTUTYLUS, Ch3/1a/IeHa OT JIBE HIIHM MOBEYE ABPKABU UICHKH, KOSTO
MMa 3a Ied J1a MoOWIn3upa puHaHCUpaHe U J1a IpeocTaBs (PMHAHCOBA IIOMOII B 110132 Ha CBOUTE YJICHOBE, KOMTO
M3IWUTBAT W Ca 3aCTPAIICHN OT CEpUO3HH (PMHAHCOBH IpoOiIemMu, WK oT EBponelickata HHBECTHIIMOHHA OaHKa.

Bankosu denosumu (bezcpounu oenosumu uiu cpouHu 0eno3umi)

C 1ex ocurypsBaHe Ha JIUKBHOHOCTTA Ha DoHza WK B ciydaute, korato QOHABT HE € B CHCTOSHHE J1a HHBECTHPA
NPABUITHO HEYCBOCHHMS CH KallMTaJ B LICHHU KHIKA, YTpaBuTenaT Ha QoHIa nMa MpaBo Ja AEH0o3upa HEYCBOCHHS
karuTan Ha PoHa B KPSAUTHU HHCTHTYLHMH oA opMara Ha OS3CPOYHH JCTIO3UTH WIH JICHO3UTH, KOUTO MOTaT 1a
ObAaT M3IUIATEHU ClIe/l MPEAN3BECTHE, NIPU YCIOBHE Y€ CENAIUILIETO HA KPEAMTHATA MHCTUTYLHS € B JAbpKaBa —
4jieHKa Ha EBpomeickus Chlo3, WIM aKo CeJaIMIIETO Ha KpeJAWTHATa MHCTHTYLUs HE € B AbpXKaBa 4ICHKA, TA
MOJJIC)KH Ha NPYJCHIMAIHN IpaBHia, KOUTO 10 MHeHUe Ha Han3opHus opraH ca eKBHUBaJICHTHU Ha pa3rnopenouTe,
NpeIBHICHH B 3aKOHOAATEICTBOTO Ha Chlo3a.

Coenxu 3a unancupare c yeHnu KHUdCA

Coenku 3a 06pamuo uU3Kynyeane u 06pamHuU peno coeaxu

Crernka 3a 00paTHO W3KyIyBaHe W 0OpaTHA Perio CcIejKa 03HayaBa BCSKO CIIOPAa3yMEHHE 3a PEXBBPIISHE
Ha IICHHU KHIDKa WM TapaHTHPaHH NpaBa, CBBP3aHH C MPABOTO Ha COOCTBEHOCT BBPXY LICHHH KHUXA,
KOT'aTO TapaHLUATa € W3JaJcHa OT IpH3HaTa Oopca, KOSATO IBPXKH MpaBaTa BbPXY LEHHUTE KHHXKA,
CIIOpPa3yMEHHETO He MO3BOJsIBa Ha MPOAaBaya Ja MPEXBBPIM WIM Ja 3aJI0XKU JajieHa IIeHHa KHWUTra Ha
MOBEYe OT €IMH KOHTPAreHT eJHOBPEMEHHO, M ChABPIKA CHILO TaKa aHTKHUMEHT Ha IpoJiaBaya J1a U3KyIu
00paTHO M aHTaKMMEHT Ha KyIlyBaya Jia Ipenpojaaje NaJeHUTE LIEHHN KHWKa — MM [ICHHH KHIKA OT
CBINUS BUJI, 3aMECTBAIIN JAICHUTE [IEHHN KHIKa — Ha OIpe/ie/ieHa IIeHa Ha ObJella JjaTa, onpeieneHa
WITH KOSITO I1ie ObJie ONpe/iesieHa OT IPeXBBPIUTEN. TakaBa cesika ce CMATa 3a CIIOpa3yMeHHe 3a 00paTHO
U3KyIlyBaHe 3a JIULETO, KOeTO IPOoAaBa LICHHUTE KHIKA, ¥ 32 00paTHA pPemno cheika 3a JIMLETO, KOETO T'H
KyIlyBa.

Coenka 3a NOKYnKa ¢ yciogue 3a nocieosauia npooasxcoa u coeika 3a npooasxcoa ¢ yciosue 3a nocied8aujo
06pammuo usKynysame

Crenka 3a TOKyNKa C YCIIOBUE 3a IOCIe[Balla Npomakda WM clIeiKka 3a npoaaxba ¢ ycioBue 3a
MOCJIe/IBaI0 00paTHO M3KYITyBaHEe O3HAYaBa C/AENKa, PH KOSITO KOHTPAreHT KyIyBa WM ITPo/iaBa LIeHHU
KHIDKA, CTOKH, MJIM FapaHTUPAHU IIPaBa ChC CHIIOTO OMUCAHUE 3a OIpe/eieHa [IeHa Ha ObJiela faTta; Ta3u
CJIeIIKa € C/IeJIKa 3a ITOKYIIKA C YCJIOBHE 3a IoCcIeABalla Ipoiak0a 3a KOHTPAreHTa, KOWTO KyIyBa LICHHHUTE
KHIDKA WIY TapaHTHpaHUTe [IPaBa, U ClIeJIKa 3a Mpogax0a ¢ ycIoBHe 3a IIOCIEABAI0 00PaTHO U3KYIyBaHe
3a KOHTpareHTa, KOMTo I'v Ipoasa.

Hpedocma@ﬂHe 6 3deM HA YeHHU KHUJca U nojaydaedne 6 3aem Ha YeHHUu KHUuaca

CHCJ’IK&, Iph KOATO KOHTPArCHTBHT IMPEXBHPJIA IEHHU KHHXKA HaA 3a€MOIOJJy4daTe] Cpelly 3aAb/LKECHHUCTO
3aeMONOJIyHdaTe/sIT Ja BbpHE CKBUBAJICHTHU LHCHHHW KHHWXXA IIPU MOUCKBAHC WJIM Ha AaJiICHA 6’]),[[61113 Jara; 3a
KOHTparcHra, KOHTO MPEXBBPJIA HEHHUTC KHUKA, CACIIKATa € CACJIKA 3a MPEAOCTABsIHEC B 3a€M Ha LICHHU KHUXKA, a
34 KOHTparceHra, KOMTO IoJIyyaBa HEHHUTC KHHXKA, TOBA € CJCJIKA 3a IMOJIyYaBaHC B 3a€M Ha IICHHU KHUXKA.

Hnomeunu obaueayuu u opyeu obesnevenu ooaueayuu

B nompiHeHNE KBM YHTAPCKUTE HIIOTEYHU OOJUTAIINH, EMUTHPAHH ITyOJIMYHO B CHOTBETCTBHE ChC 3aKOH XXX OT
1997 r. 3a unoteyHuTe 6aHKW W UNOTeyHUTE OoOIMrammy, OoHIBT MOXKE Aa 3aKyIlyBa W UIOTEYHHU OOIUTaIlUH,
EMHUTHPAHU MyOJINYHO OT 4Y)KISCTPAHHU HITOTEIHH OAHKH.

Lpyau 0v1208u YyeHHU KHUMCA, UHCIMPYMEHNU HA PUHAHCOBUS NaA3ap




TIPOCIIEKT

OOnuranuy, MHCTPYMEHTH Ha NAapU4YHMS Na3ap, EMUTHUPAaHM OT APYI'M OpraHu3aluy (Hamp. MKOHOMHYECKH
OIepaToOpy, KPEAUTHU WHCTHTYLMH, OOIIMHU W JIPYTd MHCTHTYLHMH) M criopen Bszt. IbAroBn NEHHM KHHXKA,
pa3IYHM OT ABPXKABHU IIEHHM KHIDKA 110 CMUCHJIA HA paszfen 4, T. 2, TOATOYKA 2a, EMUTHPAHH WM TapaHTHPAHH
OT IbpXKaBa — WieHka Ha OpraHn3anusaTa 3a HKOHOMHYECKO ChTpyaandecTBo U passurue (OMCP), pasmmdana ot
I'bpyKaBa — WieHKa Ha EBpOIIEHCKUS ChI03, MM OT IIEHTpalHaTa OaHKa Ha TakaBa AbpkaBa — wienka Ha OVCP.

Axyuu
AKupuTe ca IICHHH KHIDKA, TIPEICTABISABAIIM WICHCKH MpaBa M [SUIOBE OT COOCTBEHOCTTa B AKIHMOHEPHO
JIPYKECTBO.

Hucmpymenmu 6 uysxcoecmpanna sanyma
VYopasurenst Ha PoHAa Moxke Ja HMHBecTHpa akTuBuTe Ha @DoHAAa B HHCTPYMEHTH, JIEHOMHUHHUPAHH B
9yXKICCTPAHHU BATyTH, BAyTHU IBOMKH WM JCPUBATH 33 TAKMBA HHCTPYMCHTH.

Hepueamuenu uncmpymenmu

JloroBop 3a nepuBar € caenKa, YUATO CTOHHOCT 3aBUCH OT CTOHHOCTTA Ha 0a30BHs MHBECTHLIUOHEH HHCTPYMEHT,
4yyXkKJIeCTpaHHA BalyTa Wid pedepeHteH kypc (6a30B HHCTPYMEHT), KOUTO MOXeE Jia Ce ThPTyBa.

Jonyctumu AepuBaTUBHU HHCTPYMEHTH:

JepuBaTBHU (DUHAHCOBM WHCTPYMEHTH, ThPTyBaHH Ha PEryJMpaHH [Ma3apu, BKIIOYUTEIHO EKBHUBAJICHTHU
MHCTPYMEHTH C MapU4eH CETHIMEHT U HECTAHAAPTU3UPAHH JIEPUBATUBHH (DMHAHCOBH MHCTPYMEHTH, ThPI'yBaHU
M3BBHOOPCOBO (JOTOBOPH 32 U3BHHOOPCOBU JIEPUBATH), TIPH YCIOBHUE Ue:

@) 0a30BM MHCTPYMEHTH Ha TaKWBa JOTOBOPH 32 M3BBHOOPCOBU JIEpPUBATH Ca JNONYCTHMH HWHCTPYMEHTH WIIU
(bI/IHaHCOBI/I WHACKCH, JIMXBCHU IIPOLCHTH, 06MCHHI/I KypCOBC WJIM BaJlyTH, B KOHUTO (DOHZ["I)T nMa mnpaso Ja
HMHBCECTHUPA B CbOTBETCTBUC C UHBECTUIIMOHHUTE CU LCJIN, OTIPCICIICHU B ITomuTukara 3a yapaBJICHUC Ha (DOH[la;
0) KOHTpareHTUTE IO TAaKHBa JIOTOBOPU 32 HM3BHHOOPCOBU [IEpPUBATH Ca WHCTUTYLWH, KOMTO IOJUISKAT HA
Npy/ISHIHATICH HAA30p U ca Kiacu(pHUIMpaHH B KATETOPUUTE, pa3pelieHu oT Haa3opHust opras, u

6) OCHTYpEHa € HaJIe)K/IHA U MPOBEpUMa €XKEIHEBHA OI[CHKA Ha Te3U W3BBHOOPCOBU JICPUBATH U 110 HHUIMATHBA HA
donma 1OroBOpUTEe MOTaT ja ObAAT MPOJAJACHH, IUKBUIUPAHN HITH IPUKITIOYCHH Upe3 OIepalus Mo NpUXBallaHe
0 BCSIKO BPEME IO TSAXHATA CIIPABE/JINBA Ma3apHa CTOMHHOCT.

DoHIBT MOJKE CHINO TAKa Jla CKIIOYBA JOTOBOPH 32 Cyall 3a 00111a IOXOIHOCT, T.€. CACIKH, IPH KOUTO KOHTPAareHT
NPEeXBBPJISL Ha IPYr KOHTPAreHT oOuus (GUHAHCOB pe3ynTaT OT peepeHTeH NacuB, BKIIOYUTEIHO MPHUXOAU OT
JINXBU U TaKCH, KalTUTAJIOBU NeYaIOH 1 3aryOU WM KPEJUTHHU 3aryOH.

I]ennu knudica 3a KoreKmueHo uneecmupane
@®oHnbT MMa NMpaBo Jia BKIOYBA B nopTdeiiia cu nsutoBe Ha (DOHIOBE U JIPYTM KOJEKTUBHU IIEHHHM KHIDKA MPU
CIIa3BaHE HA OTPAHUYECHUATA, IPUIOKUMHU KbM HETOBAaTa MHBECTULIMOHHA ITOJIUTHKA.

Jpyeu yennu knudica, eMumupanu 8 4yxcouna

ChbritacHO COOCTBEHOTO CH 3aKOHOZATEINICTBO UY>KIAUTE AbP>KaBH MOTAT Ja EMHUTHpAT LICHHU KHIKA, KOUTO HAMAT
YHIapcKH €KBUBAJICHT. YTIpaBuTensT Ha PoHAa MOXKe 1a 3aKyIllyBa TaKMBA IIEHHH KHIDKa 3a PoHza, IpH ycioBue
Ye ce CIa3BaT OrpaHHUYCHUATA, IPHIOKUMH KbM HETOBaTa MHBECTHLIMOHHA ITOJIUTHKA.

3.4 Hspuuna ungpopmayus, nacousawia snumanuemo Kom pazoerume na Illonumuxama 3a ynpagnenue na
@Donoa, 6 KoaAmMo ca npeocmagenu puckosume gaxmopu na Oonoa

Baxxuu puckoBu akropu, cBbp3anu ¢ PoHa, ca npeacTaBeHu B pasaen 26 ot [lomurrkara 3a ynpaBieHHe Ha
Domnna.

3.5 Ien na coenkume ¢ depusamuenu UHCIMPYMEHMU U 6b3MONCHUME PE3YTMAMU On UNON36AHENO HA
0epueamueHu UHCIMPYMEHMU 8bPXY PUCKOBUS RPOPUT

DOHABT H3NOJ3BA JCPUBATHBHU HHCTPYMCHTH 3a LEIUTE HA XCMKUPAHETO W 32 ¢(EKTHBHOTO pa3BUTHE Ha
noptdeiina. Caeiakute, CKIIOYCHU C IeN XeDKUpaHe, HaMaIsaBaT eKcro3ulmara Ha DoHIa KbM dyKAecTpaHHA
BalyTa WIH APYrH WHCTpyMeHTH. C W3MOJ3BAHETO HA TO3WIUH, NPEANPHETH 332 SPEKTHBHOTO pPa3BHTHEC HA
nopTdeiiia, HUe ToeMaMe Ma3apHa eKCIO3HIUS Ype3 TePUBATHBHA HHCTPYMEHTH, KOSTO MOJXKE JIa YBEIUYH PHCKA
Ha TIOpTQeiisa upe3 prucKka OT HEM3IIbJIHEHUE, CBbP3aH C IEPUBATUBHUTE JOTOBOPH.
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3.6  H3puuna ungpopmayus, Hacousawia GHUMAHUEMO KbM CREYUATHUME PUCKO8e, NPOUZMUYALU OM
EeKCRO3uUUA KoM KOHKpemHa uHcmumyyus, Haosuuiasawia 20%

Konconuaupanara puckoBa ekcrosuiis Ha DoHIa KbM [JajieHa MHCTUTYIHS, MPOU3THYAINA OT MHBECTHIIUH B
NPEXBBPJIMMH [EHHH KHW)KA WM WHCTPYMEHTH Ha TApUYHUS 1a3ap, eMUTUPAHHU OT ChIIATa WHCTUTYLHS, WK B
JICTIO3UTH WM JIOTOBOPH 33 U3BBHOOPCOBH [IEPUBATH, CKIIIOUCHH C JajieHaTa HHCTUTYIHUS, HE MOXKE Ja Ha/[BUIIABA
20% ot aktuBuTe Ha DoHA.

3.7 Kozamo ®@onovm uneecmupa OCHO6HO 6 Kamezopusa AKmueu, pa3iuidna om nPexXevpPiumMu UeHHU KHUux;ca
Uu UHCmMpymMeHmu Ha napudnus na3ap, Uiu Kocamo peniuKkupa onpedeﬂeu llHdeKC, u3puuna
uu¢opmauwl, Hacoueauia 6GHUMAHUEmMO KoM ma3u Kiay3a om uHeecmuyuonnama noaumuKka Ha Donoa.

Henpunoxumo.

3.8 H3puuna ungpopmayus, nacousauia sBHUMARUEMO KoM (haKkma, ue HeMHAMa CMOIHOCI HA AKMueume
Modice 0a 6v0e CUTHO NPOMEHTUBA NOPAOU 8B3MOICHUA CHCMAG HA nopmeiina

[Ta3apHara 11eHa Ha HHBECTUIIMOHHUTE HHCTPYMEHTH B ropTdeiina Ha PoHma MoXxe a ce Kosebae mopaan NpOMEHH
B NKOHOMHMYECKATa U MOJNTHYECKATa Cpe/a, TapuiHaTa NOJINTHKA Ha [IEHTPAIHUTE OaHKH, CTOIIAaHCKaTa JICHHOCT
Ha EMUTEHTHUTE ¥ KPEIUTHUTE HHCTUTYLIUH, TPUEMAIIN OaHKOBH JICTIO3UTH, TSIXHATA JINKBUIHOCT M BH3IPHEMaHETO
UM, KaKTO U BpB3KaTa MEXIy ThPCCHETO U NMpeIaraneTo. Y npaButenaT Ha QoHa Moke 1a HaMalli, HO He MOJKe
HAaITBJIHO J]a eTMMUHAPA e€(peKTa OT BOJIATHIIHOCTTA Ha LIEHNUTE Ype3 AuBepcu(UKanus Ha HopTdeiina, mopair KOeTo
HEeTHaTa CTOMHOCT Ha akTuBHTE Ha [l Ha DoHga MOXKe 1a Hamaiee B ONpEZCICHH IIEPHOIH, a B KpaiHU Cllydan
TOBa MOJXKE Jia IoBeie /10 3ary0a Ha coOcTBeHus KanuTan Ha DoHpa.

3.9 Mspuuna ungopmayus, Hacoueawia GHUMAHUEMO KbM (HaKma, Ye Cv2AACHO pazpeuieHuemo Ha
Hao3opnusa opzan @ondvm moice 0a uneecmupa 0o 100% om akmueume cu ¢ paznuunu nPexevPIUMU
UeHHU KHUMICA UMW UHCIMPYMEHMU HA RApUYHUA nasap, emumupanu om ovpicaea — unenka na EHII,
U HeUHA 00WUHA, MPema ObPIHCABA U MENCOYHAPOOHA OP2AHU3AUUS, 8 KOSMO YIeHY8am eoHa uiu
nogeue OvpIHCAsU UleHKU.

®oHabT MOKeE Ja uHBecTHpa 10 100% OT akTUBUTE CH B pa3IM4YHU MPEXBHPIUMU LIECHHU KHIKA WIIM HHCTPYMEHTH
Ha TApUYHUS Ta3ap, KOUTO ca EMUTHPAHU WM TapaHTHpPAHU OT AbpkaBa — wieHka Ha EUII, uinn HeliHa oOmmHAa,
TpeTa IbpyKaBa I MEXKIYHAPOJHA OPTaHM3alis, B KOATO WICHYBAT €IHA WM MOBeYe TbPKaBU WICHKH, IPU
ycnosue ue QOoHIBT MpHUTEkKaBa IICHHN KHIDKA OT Hal-MaJIKO [IECT pa3InIHH ITyOJIMYHY MIPpeIaraHusl i HHBECTHPA
He nioBeue oT 30% OT akTUBHTE CH B IICHHH KHIKA OT OTIpeielieHa Cepusl.

3.10 Jpyza ungpopmauyus, cevpzana ¢ @onoa

Puckose, cevpzanu ¢ ycmouuueocmma. €KOIOTHYHHU, COLUMAIHN MM YIIPABICHCKH CHOMTHS WM OOCTOSTEJICTBA,
YHeTO HACTBIIBAHE UJIH CHIIECTBYBAHE MOXE Ja MMa JACHCTBUTEIIECH WM MOTECHIIMAJIEH ChIECTBEH HEOIaronpusaTeH
e(eKT BbpPXy CTOMHOCTTA Ha MHBECTUIIHATA.

PuckoBeTte mo oTHOLIEHHME Ha YCTOWYHMBOCTTA, CBBP3aHH C BB3ACHCTBHUATA BBPXY OKOJHATA Cpela, BKIIOYBAT
HallpUMEp HEaJeKBATHO YIPABICHUEC HAa IPOLECUTE, CBBP3aHM C M3MEHCHMETO HA KIMMAaTa, COLIMAIHHUTE
BB3ICHCTBUS BKIIOUBAT HENPHIIAraHe Ha MEXKYHapOJHO PU3HATU TPYAOBH CTAHAAPTH MM HEaJE€KBATHU YCUIIUS
3a IPeONOJIABAHE HA PA3JIMKUTE B 3aIlIAILAHETO HA )KEHUTE U MBXKETE, 4 PUCKOBETE, CBbP3aHU C KOPIIOPATUBHOTO
yIpaBieHUe, BKIIOYBAT HAIPHIMEP Heclla3BaHe Ha IpaBaTa Ha paOOTHUINTE U N3UCKBAHUATA 3a 3alllUTa Ha JaHHUTE.
PuckoBere, CBBpP3aHH C yCTOWYMBOCTTA, MOTaT Jia ObJaT 3HAYUTEIHHU CaMU 10 cebe CH, HO aKo ce pea3upaTt, MoraT
Jla OKakaT CBIIECTBEHO BB3JEHCTBHE W BBPXY [APYTH PHUCKOBH (PakTOpW W MOTraT HampHMep Aa TOBIHAAT
HeOJIaronpusATHO BHPXY HUBOTO HA Ta3apHUS PUCK, TMKBUIHUS PUCK, KPEITUTHHS PUCK WM ONIEPATHBHUS PUCK, WIIN
Jla TIOBIIMSISIT HEOIAronprsaTHO BBPXY CTOHHOCTTAa Ha MHBECTHIMUTE Ha DOHMA, BKIIOYUTEIHO BBPXY IAJIOCTHATA
3ary0a Ha CTOHHOCT, KaTO MO TO3W HAa4MH TOBJIHMAAT HEOIaronpuaTHO BepXy pesynrature Ha Ponma. [Topanu Tora
PHUCKOBETE, CBbP3aHU C yCTOMYMBOCTTA, CE€ CMSTAT 32 HOPMAJIHU PUCKOBE.

Puckosete, cBbp3aHM C YCTOHUMBOCTTA, NPOM3THYALM OT BB3JCHCTBUETO BBPXY OKOJHATA CpPEeja, COIMaIHaTa
cdepa M KOPIOPATUBHOTO YINpaBJIEHUE, MOTAT Jia Ce MPOSBAT U O cHenu(HUUYEH 3a JPYKECTBOTO HAYHMH, KaTO
nasapHaTa CTOWHOCT Ha (PMHAHCOBHUTE MHCTPYMEHTH, EMUTHUPAHU OT JIPY’KECTBA, KOUTO HE CHa3BaT W3UCKBAHUITA
3a yCTOWYMBOCT, MOXXE Jia Hamajiee MOpajad PUCKOBETE, CBBbP3aHM C YCTOWYMBOCTTA, KOMTO MOTaT jaa Obaar
NPUYUHEHH OT CHOUTHS, 3acsralyl PENyTalusITa Ha JPYKECTBOTO, CAHKIIUH, HAJIOKEH! Ha IPY>KECTBOTO, WIIU JOPU
(hm3MYIeCKH PUCKOBE, MPEIU3BUKAHN OT N3MEHEHHNETO Ha KIIMMATa.

PuckoBere, cBbp3aHN C yCTOMYMBOCTTA, MOTAT J1a CE€ MPOSIBAT U B ONEPATHBHUS PUCK, MIPUIMHIBAWKH 3aryOH Ha
®oHma KaTo A0, aKo YTpaBUTenaT Ha POHAA WM aHTAXXHPAHUTE OT HEro JOCTABYMIM Ha YCIYTH HE OOpBIIAT
JIOCTAaTHYHO BHUMAaHHE Ha €KOJIOTUYHUTE, COIMAITHUTE U YIPABICHCKUTE ChOOPaKEHHUS.
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IIpu B3eMaHETO HA HHBECTULMOHHU pelleHus, cBbp3anu ¢ Donna, YupasutensT Ha PoHAA pa3riexaa U HaJJIEKHO
OLIEHSBA PHCKOBETE 3a YCTOMYMBOCTTA, NIPOU3TUYAIIY OT €KOJOTMYHHUTE, COLUAIIHUTE U yNPaBICHCKUTE aCIeKTH,
Cpel BCHYKHM PHCKOBE, CBBP3aHHM C HHBECTHLUATA. llenTa Ha BKJIIOYBAHETO HAa PHUCKOBETE, CBBP3aHHU C
YCTOWYMBOCTTA, B MHBECTHIIMOHHNTE PEIICHNUS € Ja CE TapaHTHPa, Y€ PUCKOBETE CE Pa3IO3HABAT BH3MOXKHO Haii-
CKOpO, 32 J]a MOXKE J]a CE YIpaBisiBa M CMEKYaBa IO TMOAXOMAI] HAYWH TSIXHOTO BB3/ACHCTBUE BBPXY aKTUBUTE Ha
Donna.

B npouenypute 3a ynpasiaeHUe Ha pUCKa, Ipujaraiu oT Ynpasutens Ha DoHzaa, TOH B3eMa NpeaBUi U U3MeEpBa
BCHUYKH pHUCKOBE, cBbp3aHM ¢ DOHIA, KaKTO € IOCOYEHO B TO3M pa3fei; IO-CHENHalHO, PHUCKOBETE 3a
YCTOMUMBOCTTA, MPOU3TUYALIYN OT €KOJOTMYHHM, COIIMATIHU U YIPABICHCKU aCHeKTH, KaTo Mpuiara rnoxasareiu 3a
pHCK 3a OIleHKa Ha puckoBeTe. IlokazarenuTe 3a pPHUCK OLIEHSABAT PHCKOBETE OT BCEKU acleKT Ha pPHUCKa 3a
yCTOMUMBOCTTa, KaTo ce B3eMaT NpeaBUJ KOJUUYECTBEHM M KAaueCTBEHU MOKa3aTend. YmpaBuTensT Ha Donna
u3Moi3Ba peiTuHry u orneHku 3a ECY, npenoctaBeHy OT BBbHIIECH JOCTABUUK Ha AaHHU 32 PoHAa. /locTaBUMKBT Ha
JIAaHHU M3110J13Ba OOIIMPHA OTpacjoBa U crienu(puyHa 32 KOMIIAaHUUTE 0a3a JaHHH, 3a Jla 00001M U Kiacupuumpa
BCEKHU €KOJIOTUYEH, COLIMAJICH U YIPABICHCKU CETMEHT M0 ONpefesieH HauKH, cle] KOSTO TU NMPEeBPbIla B €IUHEH
nokazaren 3a ECY. Ynpasurenat Ha PoHIa W3MoN3Ba MOKA3aTENNTE, MIPEIOCTaBEHN OT JOCTaBUNKA HAa JaHHU, B
Ipoleca Ha B3eMaHE HAa HHBECTUIIMOHHH PEIICHHS.

Ynpasurensat Ha PoHa HHTETPHPa PUCKOBETE 32 YCTOMYMBOCTTA M TAXHOTO YIPaBIICHHE B IPOLIECHTE HA B3EMaHe
Ha pemeHus BbB PoHAa; choTBeTHO POHABT € B CHOTBETCTBHE C 4ieH 6 oT Permamenra 3a omoBecTsBaHE Ha
nH(opManus BbB Bpb3Ka ¢ ycroiunBoctTa (ONY) B cexTopa Ha prHAHCOBUTE YCITyTH.

@oHIBT HAMa 32 IIeT Ja Hachp4yaBa €KOJOTWYHHUTE W/WIM COLMATHM XapaKTepHCTHKH (He momajga B oOxBaTa Ha
uneH 8, anuHes 1 ot Pernmamenrta 3a OMY) wiu na ocurypsiBa yCTOHYMBHM MHBECTHIMHK (HE Momnaja B 00XBara Ha
uneH 9, naparpadu 1, 2 u 3 ot Pernamenra 3a OYN).

4. JIOoCT®IT JO HH®OPMAI[HA, ITPEJOCTABIHA HA HHBECTHTOPHTE

4.1  Ilpedocmaesa ce HAUMEHOBAHUEHIO HA MACHOMO, Kb0emo mozam 0a 6voam noayuenu IIpocnekmvm na
@onoa, Ilonumuxkama 3a ynpagnenue Ha ponoa, Ocnosnus ungpopmayuonen O0OKymenm u
nepuoouuHUme omuemu, U 6 KOEmo ce RPedoCHAam CboOWeHUs 6 PAMKUME HA U36LHPEOHOMO
onogecmsneane Ha uHpopmayus — Hanpumep uUHGOpMAYUA 30 UGLPUIEHU NAAULAHUSA KbM
ungecmumopume u 3a omxynyeanemo na /[anose na @onoa

MpocnekrsT Ha PoHma, [lonauTukara 3a ynpasienue Ha (oHzma, OCHOBHHAT WH()OPMALMOHEH JOKYMEHT U
HEPUOIMYIHUTE OTYCTH, KAKTO W M3BBbHPEIHUTE OMOBECTSABAaHMs, ChoOIIeHusTa Ha POHIa 1 HHpOpMALUAITA 32
IUIAIAHUSATa KbM HHBECTHTOPHTE CE IyOIMKYBaT Ha caiiToBe 3a IyOIUKyBaHe; T.e. Ha yeOcaiita Ha YpaBuTelst
Ha ¢onma, aeitctBam ot umero Ha Donma (https://www.otpbank.hu/otpalapkezelo/hu/fooldal), Ha yeGcaiita Ha
OTP Bank Plc., nefictBama kato OcHoBen muctpubytop (https://www.otpbank.hu), kakto n Ha myGmryaHO
JOCTBIIHATA IIaTGopMa 3a mybnukarmu, yrnpasissana ot Hansopuus opran (https://kozzetetelek.mnb.hu).
[pocriekTsT, [lonutukara 3a ympaBineHue Ha ¢oHga u OCHOBHHAT HH(MOPMAIMOHEH JJOKYMEHT ca Ha
pasmoNokeHue B eyatHa (Gopma mpu MOMCKBaHe OT HHBECTUTOPA B MECTATa 3a Mpoaxoa.

4.2  JIpyea ungpopmayusn, cévpsana ¢ Ponoa

Henpunoxumo.

5. JJAHbYHA HHO®OPMAIIHA

To3u pazaen 06001maBa ob1MTE IPaBHIIa 32 JAHBYHO O0JIaraHe, NpHIOKUMHI KbM DoH/Ia, Bb3 OCHOBA Ha JTaHBYHHUTE
pasnopendu, KOUTO ca B CHja KbM MOMEHTa Ha onoOpsBaHe Ha IIpocnekra M KbM MOMEHTA HA M3JlaBaHE HA
paspemenne oT Hansopuumst opran. OTroBOpHOCT Ha WHBECTUTOpAa € Ja IONy4Yd MOAPOOHa WHOpMAamus OT
MPUIIOKUMUTE HOPMATHUBHU aKTOBE, CJICI KAaTO € HAIIBbJIHO 3allo3HaT C q)aKTI/ITC. MOJ’[S{, HManTe npeaBua, 4e
JAaHBYHHUTC IOCJIICAUIM MOTaT aa 6’[))18.T OIICHCHU CaMO Bb3 OCHOBA HA KOHKPETHUTEC 00CTOsTENICTBA HA HWHBECTUTOPA
¥ Y€ Te MOTrar Jia ce IPOMEHST B ObelIe.

TpaHcrpaHM4yHO NpeAaraHe Ha nazapa: Ynpasurenart Ha ©oHna 61 HCKa 1a Ipeaynpean HHBECTUTOPUTE, Ue 3a
B3€MAHCTO Ha HH(bOpMHpaHPI WHBCCTUIIMOHHU PCIICHUA € HCO6XOIII/IMO 38.}1’1))'[60‘16H0 pOy4YBaHEC HA NJAHBYHHUTE
pasnopenou 1 4e mpaBuiaTa 3a JaHbYHO oOJiaraHe Moxke J1a ObJiaT pa3InyHy [TPH TPAHCTPAHUYHH POJaXKOn.
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5.1  Kpamko 060bwenue na oanvunume paznopeoou, npuioxcumu Kom @onoa, Koumo ca om 3Hauenue 3a
uHBeCmumopume

CopriacHo aeicrBaiute pasmnopendu POHABT HE MOJJICHKH HA JAHBYHO oOnaraHe B YHrapus Ha MOTYyYCHHUTE
npuxoau. B cinydail Ha JMXBU, MUBHICHTH W KANWTAJIOBU MEYANOM WM JOPYTd TMOTEHIUATHH JOXOIU OT
YyXKIECTPAaHHN WHBECTHIUH, TE3HM JOXOJAM MOTaT Ja MOJJIeKaT Ha AaHbYHO OONlaraHe B CTpaHATa Ha M3TOYHHKA
(xpIeTo e mpuaoouT HOXoAsT). JJaHBUYHOTO OOJIaraHe Ha JOXOIUTE OT YUY XKACCTPAHHH HHBECTHIINHU CE€ ONPEAEII OT
HAIMOHAITHOTO 3aKOHOJATEJICTBO HA KOHKPETHATa JAbpPXkKaBa M OT JOroBOpa 3a M30sirBaHe Ha JABOMHOTO JaHBYHO
obJiaraHe Me/y KOHKpEeTHATa JAbp)KaBa U Y Hrapusi, aKko UMa TaKbB.

Cneyuanen 0anvK 8bPXY UHBECIMUYUOHHUME POHO08E

CehriacHo JeHCTBAIIUTE 3aKOHOBU pasznopendu DoHABT ce obiara chC CHENUANCH AaHbK. JlaHbYHATA OCHOBA Cce
W3YHCIISIBA, KAKTO CIIC/IBa: KOHCOJNUANPAHATa CTOWHOCT Ha JISUIOBETE Ha ()OHIOBETE, YIPABISBAHU OT Y IPABUTEIIS
Ha MHBECTULMOHHUS DOHJI, 32 KOHKPETHOTO TPUMECEUHe — OTUYETeHA 3a KaJCHJAPHUTE THU Ha TPUMECEUYHETO MO
HETHa CTOMHOCT Ha aKTUBUTE — pa3jiefieHa Ha KaJIeHJapHUTE THU Ha TpUMeECeuneTo, 6e3 a ce BKIIYBa CTOMHOCTTA
B YHrapcku (OPHHTH Ha LIEHHHUTE KHIDKA, IbpxKaHU oT DOHAA 32 KOJEKTHBHO WHBECTHPAHE W OTYETEHHU IO T3
CMETKH, W3YHCJICHA ITI0 TopemnocodeHrs HaduH. ['oxmmuarta manpyHa ctaBka € 0,05% or maHpyHaTta OCHOBA.
JlaHpYHATE 3aIBIDKCHAS CE OMpPENeNAT, ChOMpaT M IekiIapupaT oT Ympasurtens Ha DoHma, a OmpenelcHUAT U
cpOpaH — WM HechOpaH — JaHBK ce Iulama oT YmpaBurtens Ha DonHna (crOupane Ha maHbpka). J[aHBUYHOTO
3aIBIDKCHHC ce HAYNCIIsABA HAa TpUMecedHa 0a3a 1o 20-0 9uCiio Ha Mecela, clieABamn] pe)epeHTHOTO TPUMECEUne,
U ce AeKJIapupa U IUIamia 10 ChIaTa Aata, KaTo ce M3M0I3Ba POPMYIPHT, IPEIOCTABSH OT JAHBYHHUS OPTaH.

5.2 Ioodpoona unghopmauus 3a yopvickume npu u3smoYHUKA om 00X00ume U KAnUmMaioeune neuanou,
u3nIAmMenU Ha UHGECMUmMOopUme

5.2.1 Jlanvuno obnacane na mecmuu Qusuuecku mya

JHoxoou om nuxeu om [anoseme na Ponda

CeriacHo pasnen 65, anmuHes 1, 6yka 0) ot 3akor CXVII ot 1995 1. 3a naHbKa BBPXY AOXOAWUTE Ha (PHU3UIECKUTE
yna, m3MeHsH nepuonmaHo (3ADJT), noxox ot MuxBH 03HaYaBa

,,6) 6b6 6PB3KA C KOJIEKMUBHU UHBeCmUuyuu, Koumo ce npedﬂazam u mvpeysam ny6/mlm0 u ako omeoeapsim Ha
onpedeﬂeHuemo, Cbébpofcawo ce 6 3axkona 3a Kanumanosus nasap,

6a) 00x00vm, usniamen (HAUUCIEH) HA PU3UYECKO uye NOO PopMama Ha IUXea u/uiu 00X0OHOCM, aKO YeHHUme
KHUIICA €A ObPICAHU 8 ONPedeneH NePUod om epeme, NPeosuder Kamo npedsapumento yciogue 3a npuooousane Ha
npaso Ha auxea u/uiu 00Xo0HOCH,

06) neuanbume, nonyueHU NPU NOUCKBAHE, 0OPAMHO U3KYNY8aHe UU npexgvpiane [6e3 Oa ce 6KIOUBA
NPEXEbPJIIHEMO HA KOJEKMUGHU UHGECMULYUL 8 NPEXEbPIUMU YEHHU KHUMICA HA OBOPCO8 Na3ap 8 CbOMEENCMEUE CbC
3akona 3a kanumanosus nazap uiu Ha nazap 6 opyea O0wvpicaea — uienka Ha Eeponetickomo uxonomuuecko
APOCMPAHCMB0, UM 8 ObpPAHCaAsa — wieHka Ha Opeanu3ayusma 3a UKOHOMUHECKO CbMPYOHUHeCme0 U pa3gumue
(OHUCP)] om 0oxo0a, Ovidcum HA @QU3UYECKOMO JUye — He3d6UCUMO OM HEemHaAma MeKywda CmOUHOCH,
HAMpPYynanama auxea uiu 00X0OHOCMmA, KOSMo npedcmasisngd — 00 pasmepa, YCmaHo8eH Cb2lldcHo pasnopeddume
3a Kanumanosume neyanou,

Ceritacao 31JI®JI noxo/ OT JIMXBU € CyMmara, U3IIaTeHa KaTo JUXBa W/ WU IOXOAHOCT 10 MyOJIMIHO TIpe/jIaraHu |
T'BprBaHI/I KOJICKTHBHHU MHBCCTHIIMOHHU IICHHU KHN>KA, KAKTO M OHA3M 4acCT OT 10X0/Ja, HOHy‘IeH OT Os1JIOBE HA (DOHJI
(TIpeXBBHPIICHH Ha TUIIIE), KOATO HAJIBUIIIABA CyMaTa OT IIOKYITHATA [IEHA Ha [ICHHUTE KHUYKA ¥ BCHYKHU JTOTTBIHUTEITHH
pa3xo/au, CBbP3aHH C MPUIOOUBAHETO HA IICHHUTE KHUXKA.

B crotBeTcTBHE € pasnopendoure Ha wi. 65, an. 6 ot 3AJDJI ot moxoauTe, HOCOYCHH B MOJATOYKA ,,0a" Ha ain. 1 —
aKO Te ce KBAIM(UIMPAT KATO JIMXBH W/WIU JOXOIHOCT, TOJIYYCHHU 332 TEPBU BT CJICA MPUIOOMBAHETO HA IICHHU
KHI)Ka — MOTAT Jia ce MPHCIATHAT JIMXBUTE H/FIIH IOXOTHOCTTA, IUTATEHH KaTO YacT OT MOKYITHATA [IeHa Ha [ICHHUTE
KHIDKA 70 1aTaTa Ha MOKYINKaTa, KOUTO Ca U3YUCICHH U HATPYIIAaHH ChIJIACHO YCIOBUATA HA IICHHUTE KHIKA, 00ade
B CIly4asi, IOCOUYCH B ImoaTouyka 60) Ha moapasaen 1, mpucnagHaTaTa Mo TO3M HA4YWH CyMa HE MOXe Ja Obae B3eTa
MPEIBHUI KATO YaCT OT MOKYITHATA IIEHA HAa [ICHHUTE KHIKA, KOTATO [IEHHUTE KHUKA Ce M3UCKBAT, H3KYITyBaT 0OpPaTHO
WA TIPEXBBPIIAT.
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Jlanvuno 3a0viocenue gbpxy 0oxooume om auxeu om /sioseme na @onoa

JlaHBKBT BHPXY JOXOAMTE OT JIMXBHU € PerIaMeHTHpaH B wicH 65, an. 2 ot 3 /1DJI, kakro ciensa:

L HAanvkvm, ako 00xo0vm om Iuxell.

€ TOJIydeH OT IUIaTell [pH MPUIAraHETO Ha HACTOSINUS pa3fel IUIATOH O3HAadaBa KPEAWTHH WHCTUTYIHH WIIH
JOCTAaBUYMIY HA WHBECTHUIIMOHHH YCIIyTH, KOUTO M3IUIAIIAT JMXBEHUS JOXOJ BMECTO IIATENA], C& YCTAHOBSBA 3a
MOMEHTA Ha ITpUA0OMBaHE U CE MIPHUCIIAIa, N3IUIAINA U IEKIapyupa OT IUIaTena, ¢ N3KII0UYEHHE Ha TOBA, Y€ IPH 00paTHO
W3KyITyBaHE WM MPEXBBPISIHE HA MHBECTUIIMOHHUS [SUT (PU3WIECKOTO JIMIE MMa MPaBo /a 3asBH B JaHbYHATA CH
JieKyapanysi, nojaaeHa 6e3 chAeiicTBIE OT TaHBYHUSI OPTaH WM Ype3 CaMOOLIeHKa, Ta3! YacT OT MOKYyIIHATa IIeHa Ha
LEHHUTE KHIDKA U JOIBIHUTEIHUTE Pa3X0/1, CBbP3aHH C [IEHHUTE KHIKA, KOUTO IUIATELbT HE € B3 MPEABU IIPH
OIpeIeNIIHeTO Ha JJOX0a:

aa) pH HaJIM4YHUe Ha yA0CTOBEPEHNE, U3/1aICHO OT IIaTela, KOETO ChAbPiKa yKa3aHHe, BIUCAHO OT IUIaTela [0 HCKaHe
Ha YaCTHOTO JIUIIE, Y€ € U3Jall yJJOCTOBEPEHUETO 3a I0COYeHaTa Lell;

a6) npu ycioBue 4e (PU3NUECKOTO JINIe JeKiIapupa (WK € ISKIapupano) JOXOAUTE OT JIMXBH M YABPKAHUS TaHBK
BB3 OCHOBA Ha YIOCTOBEPEHHUETO, TIOCOYEHO B OyKBa aa);

0) € TIoJTy4eH OT N3TOYHHIIN, PAa3INYHH OT IJIATEIIA, CE yCTAaHOBSBA OT (PU3MUECKOTO JIUIIE B JTaHBYHATA MY ACKIApALU
M ce BHACS B CPOKa, OTIPEJICIICH 32 [10/IaBaHe Ha JaHbYHATA JCKJIApaIys.

[TnaTensbT choOIaBa HA JAHBYHMSA OPTaH ChABPKAHMETO HAa YJOCTOBEPEHUETO, IIOCOUCHO B OyKBa aa), 10 31 sHyapu
Ha TO/IMHATA, CJIe/IBAIlA JaHbYHATA TOJIMHA.

Ceraacuo wi. 65, an. 2 ot 3/]/1®JI 1aHbKbT BBPXY JOXOAUTE HA (PU3HMUYSCKHUTE JIUIA CE YIbPIKa, IJIalla U AeKiIapupa
oT m1atena. YacTHOTO JMIle UMa MPaBo Aa OIpENesd Ype3 CaMOOICHKA Ta3h 4acT OT MOKYIHATa [eHa Ha LIEHHUTE
KHM)Ka W JOMBJIHUTCIIHUTC pa3xXxodu, CBbBP3aHW C HCHHUTEC KHHXKA, KOUTO IUIATCHBT HE € B3C€J NPECABUI IPHU
OIIpe/IeIISIHETO Ha 10X0/1a, Bb3 OCHOBA Ha M3JaJIEHOTO 32 Ta3M 11eJ1 YJIOCTOBEPEHHUE Ha IJIaTella, KOETO IIATebT ChIIO0
TaKa OMOBECTSIBA HA JaHBYHUS OPTaH.

Ilpu obpamno uskynysame uiu npexevpisiHe HA YEeHHU KHUNCA 34 KOJCKMUGHO UHEECUDAHe (DU3u4ecKomo Juye
mpabea 0a 3anaamu OaHBK 34_COYUANHU OCUSYDOBKU 653 OCHO8A HA CYMAMA, KOAMO Ce 63eMd NPedsuo Kamo 0CHO8A
30 0aHBK 8bPXY 00X00Ume Ha usuyeckume auya 6bpxy 00X00ume om Juxeu.

CeriacHo 3akoH LII ot 2018 r. 0THOCHO AaHBKa BBPXY COLMATHOOCUTYPHTEIHUTE BHOCKM, CIMTaHO OT | aBrycr
2024 r., B cpotBercTBHE ¢ IIpaButenctBeHo mocranosienune Ne 205/2023 (31 maii 2023 1.) M0XOAUTE OT JIMXBH,
MOJIyYeHH OT u3utecko auye pyu 00pamuo usKynyseane Uiv npexgobpJisie Ha 3aKyNeH! EHHH KHIKA 32 KOJICKTUBHO
uHBecTupane, npugooutu cien 30 rouu 2023 1. u_s3emu npedguod Kamo ocHo8a 3a 0b.1azane ¢ OaHbK 8bPXY 00X0o0ume
Ha usuyeckume auya (¢ usKiioyenue Ha 00Xoounie On UxXeU Onl Js108e 8b8 POHO06E 3ad HEOBUNCUMU UMOMU), CHIIIO
ce obyaraT ¢ JaHbK 33 COLIMAIHU OCUTYpPOBKH OT 13%, KOITO B ChOTBETCTBHE C JaHBKA BHPXY JIMXBUTE CE OIPEACTI,
yIbpKa | IJIalla OT IUIaTela Ha AbPXKAaBHUS JaHbUCH OpraH B MOMEHTA Ha IUTAIaHeTo.

3a 1enuTe Ha JaHBYHOTO obJIaraHe ¢ IaHbK BBEPXY JOXOJUTE Ha (PU3NUECKHTE JIHIa HE CE CUMTAT 32 JIOXOJ OT JIMXBH
JOXO/UTE, MOJYYEHHW II0 JBIATOCPOYCH HMHBECTUIIMOHEH JOTOBOP WM MOPTQEHNI, PEerucTpupaH B IIEHCHOHHA
CIIECTOBHA CMETKA, KaKTO U JIOXOJIUTE OT NPEXBBPIISHE Ha KOJECKTUBHA MHBECTHIIMOHHY LICHHU KHIDKA Ha (OHIOBA
Oopca cpriiacHO 3akoHa 3a KAaOUTAIOBUTE Ma3apy U Ha GoHI0Ba 6opca B 1bprkaBa — dwieHka Ha EVIT wim OUCP.

Jloxoou, paziuynu om 00xo0u om Juxeu

CobrinacHo gaevicrBamusi 3akoH 3a JIJIDJT [IsnoBe Ha donna morar na ObJaT PEeruCTpUpPaHU B PaMKHUTE Ha
OTIpeNielIeHH CXeMH, KOMTO JaBaT BB3MOXKHOCT 3a JaHBUHHU crecTsBaHus. [Ipumep 3a ToBa ca ,,JOXOIHUTE OT
JIBITOCPOYHHM MHBECTUIMH , IPH KOMTO CXeMara IMpeaBIDKIa OCBOOOXKIaBaHE OT JAaHBK 3a MOCIETHHS JCH Ha
METrOIMIIHIS CPOUEH JICTIO3UT U NpedepeHraina JanbyHa cTaBka ot 10% 3a nocneHust IeH Ha TPUTOMUIIHUS
CpOYeH Jeno3ut. Jpyr npumep € NEeHCHOHHATa CIIECTOBHA CMETKA, KOSATO — IPH INPEABAPUTEIHO OINpEeeseHN
YCIIOBUSI — UMa OIIMS 32 JIbp)KaBHAa CyOCHINS M CHILO Taka MpPEeNocTaBsi OCBOOOJEHH OT IAaHBLU NEHCHOHHH
IUTAI[aHKs, aKo JOTOBOPBT Obae mpekpareH Ha 10-ara roguHa — MM Ipe3 cieBaliaTa JaHbuHa TOMHA — CIIeJ
KaTo € MPHU3HATO IIPABOTO HA IIEHCHS M JIOTOBOPHT € CKIIOUCH. AKO yCJIOBHSTA HE Ca U3ITBJIHEHH, NPUAOOUTHST
JIOXO0J1 MOJIJIEXKH HA IaHBYHO 3a]bJKeHue, npeasuaeHo B 3 1DJI.

[Ipu gBATOCPOYHM MHBECTHIIMOHHHU JIOTOBOPH NpeoOpa3yBaHETO (3aMsHATa) HAa IICHHW KHIKA B PETHCTHpa Ha
CPOYHHUTE JETIO3UTH HE Ce CMTa 3a MPEKhCBAHE HAa CPOYHUS JICTIO3NT, aKo Ipeodpa3yBaHaTa (3aMeHEeHaTa) [IEHHA
KHUTA WK — aKo (PU3WYIEeCKOTO JnIe n30epe Aa M3MCKA YacT OT MapHYHHUTE CPEACTBA, HA KOMTO MMAT MpPaBo OT
M3JlaTellsd Ha LIEHHAaTa KHUra — [0JIy4eHaTa BMECTO LIEHHATa KHUrA CyMa CE€ BKJKYBA B PETUCTbpa HA CPOUHUTE
JIETIO3UTH HE T0-KBbCHO OT 15 AHM OT mpeobpa3yBaHeTO Ha IEHHATa KHUTA FJIH IJIANIAHETO Ha cyMara.
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B ciyyaii Ha &OroBOpHM 3a NEHCHOHHM CIIECTABaHMS NpeoOpa3yBaHETO HA LIEHHM KHK)KA 3ala3Ba IpaBHaTa
MPUEMCTBEHOCT — T.€. HAMA Ja ObJe CBBP3aHO C NMPABHUTE IOCICIUIN, KOUTO Ca CBBP3aHM C H3IUIAIIAHETO HA
HETICHCHOHHM JOXOAM (OIIEHKaTa Ha JpyT oOiaraeM J0XOJ U 3aJbJDKEHHETO 38 Bb3CTAHOBABAHE HAa IICHCHOHHATA
cyOcuans) — aKo JOCTaBYMKBT HAa WHBECTHLIMOHHHM YyCIyTH, YydYacTBall B MpeoOpa3yBaHETO WX
TpaHc(h)OpMHUPAHETO, € MPEXBHPIIII HACICICTBEHUTE IEHHW KHIDKA B CMETKaTa 3a NEHCHOHHM IICHHHM KHIDKA Ha
(hU3MUECKOTO JHIE 10 AaTaTa, ONpECIcHa B CACIKATA.

5.2.2 JJanvuno obnacane Ha uysicoecmpantu pusuiecku iuya

JlaHBYHOTO 3aIbIDKCHUE Ha Yy>KACCTPaHHH (PU3MUYECKU JIMIA MOXKe Aa ObJie OLEHEHO C Orjie]l HallMOHAIHOTO
3aKOHO/IATEJICTBO Ha TAXHOTO JAHBYHO MECTONpeOMBaBaHE W Bb3 OCHOBA Ha JIOTOBOP — aKO UMa TaKbB — MEXKIY
ChOTBETHaTa JbpKaBa W YHrapus 3a u30sArBaHe Ha JBOWHOTO JaHB4YHO oOOJaraHe (HapuyaH I0-I0JTY:
MEXKIyHapOJIeH JOTOBOP), aKO (PU3NYECKOTO JIMIE yIOCTOBEPH CBOETO UY)KAECTPAHHO JaHBYHO NpeOUBaBaHE U
NPE/ICTaBHU JeKJIapalys Jajdi OTroBapsi Ha YCIIOBUSATA 3a AEHCTBUTEIEH COOCTBEHHK 110 OTHOIICHHE HA IUIAIAHETO.
OTroBOPHOCT Ha UYKIECTPAHHOTO (PU3UIECKO JIUIIE € 1a IPEIOCTaBH (1a MpeI0CTaB! Ha pasnoioxenne Ha DoHa)
yAOCTOBEpeHHETO(sTa), HeoOX0aAMMO(H1) 3a TIprIjIaraHe Ha JaHBYHUTE IPaBUIIAa HA CBOETO MTPpeOMBaBaHE 32 JaHBUHU
neiu (ChOTBETHO YIOCTOBEPEHHETO 3a JaHBYHO NMPEOUBABAHE HA aHTIMHCKH €3WK, H3AAACHO OT YyXKICCTPaHHHSA
JaHbYCH OpraH 3a yJIOCTOBEpsIBaHE Ha JOMYCTUMOCTTA Ha JIMLETO 32 OCBOOOKIAaBaHE OT JaHbBLH, HETOBUS MPEBOJ
Ha YHTapCKH — FUIM KOIME Ha HAKOW OT Te3W HOKYMEHTH — M JIeKIapalusaTa 3a JeHCTBUTENICH COOCTBEHHK, KOATO
MOJKE J]a Ce M3UCKBa OT pa3nopenOuTe Ha MeXIYHAPOIHHS JOTOBOP).

AKO MaHBKBT, YABPKAH OT UY)KACCTPAHHO (PU3UYECKO JIHIIE, € MO-BUCOK OT JaHbKa, MPUIOKHUM B3 OCHOBA Ha
MEXIYHAPOIHUS OTOBOP, JHIETO UMa MPABO [a MIOMCKA 1a My C€ BB3CTAHOBH pa3iMKaTa MEXIY YAbPKAHHUS U
JIBIDKAMHES TAHBK B CHOTBETCTBUE C MEKIYHAPOAHHS TOroBOp B [TaBHATA MaHBYHA JAUPCKIHUS 3a MPHOPUTCTHH
ciyyan u rosiemu nanbrormtatim (Kiemelt Ad6 és Vam Foigazgatdsag) na Haumonannata qanbyHa 1 MUTHHYECKA
aIMUHUCTPALMS 4Upe3 NPEACTaBsIHe HA YIOCTOBEPCHHE 3a YABPKAHHS NAHBK M JOKYMEHTHTE, HEOOXOIUMH 3a
HPHIAraHeTO HA MEXKIyHAPOIHUS IOTOBOP (CHOTBETHO YIOCTOBEPEHHETO 3a MpeOHBaBaHE 3a JAHBYHH LICIH Ha
QHTJINICKY €3WK, U3aCHO OT TyXKICCTPAHEeH JaHbUCH OPraH 3a YAOCTOBEepsIBaHE Ha Oy CTUMOCTTA Ha JIMLETO 3a
0CBOOOXK/IaBaHE OT JaHBIM, HETOBHS IPEBOJ HAa YHTapCKH — WITH KOIHE Ha KOMTO U J1a € OT Te3H JOKYMEHTH — H
JeKIapamus 3a JeHCTBUTENICH COOCTBEHHUK, aKO CE H3MCKBA TaKaBa).

5.2.3 [nawane na oanvyu om yHeapcKu UHCMUMYYUOHATHU UHBECIUOPU

B cnyuait Ha manpkoruiaTiy, mojyrexanty Ha 3akoH LXXXI ot 1996 1. 0THOCHO KOpHOPAaTUBHUS AaHBK U JaHBKa
BBbpXY JUBHJCHTHTE, HEKOJKOKPATHO U3MEHSH, C BaJlyTHaTa 1evanba/3arydara, Mpou3THYAIIN OT JUCTPUOYLUsITA
Ha Js1oBe OoT (OH/Ia, ce yBelnuaBa/HaMaisiBa JaHb4YHaTa 0aza.

5.2.4 Jlanvuno obracane Ha uysncoecmpaniu UHCIMUmyyuoHaIHu UH8eCMumopu

I[aH”b‘IHOTO 3aAbJDKECHHUC Ha YYKACCTPAaHHU WHCTUTYHUOHAJIHW MHBECTUTOPHU MOXKC Oa 6’LI[€ OLCHCHO C OrJji€a Ha
HAaITMOHAJIHOTO 3aKOHOAAaTCJICTBO HA Hp€6I/IBaBaHCTO MM 3a JaHbYHU 1HECJIU Bb3 OCHOBA HAa JOrOBOP — dKO MMA TaKbB —
MCXKAY CbOTBETHATA AbPiKaBa U yHFapI/ISI 3a U30sArBaHE Ha HBOﬁHOTO JaHBYHO oOJarase.

I1. ©Uudopmanus, cBbp3aHa ¢ npeiaraHeTro

6. IIPEJUIATAHE HA /IAJIOBE HA @OH/IA

Henpunoxumo.
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I11. IlogpoOoHa nH(popMaLMs OTHOCHO YYACTBANIUTE OPraHU3ANMHU

7. HH®OPMAIIHA, CBBP3AHA C YIIPABHTEIA HA ®OHIA

7.1 Haumenoseanue u npasua ¢popma na Ynpasumena na @onoa

VYupasuten Ha @onna Ha @onna e OTP Fund Management Ltd. Heroara npaBHa ¢opma: 1pys>xecTBO ¢ orpaHuueHa
OTIrOBOPHOCT.

7.2 Ceoanuwie na Ynpasumensn na @onoa

Cepnannine Ha Ynpasurens Ha @onga: 1026 Budapest, Riad6 u. 1-3, Yarapus

7.3 @upmen pecucmpayuonen nomep na Ynpasumensn na @onoa

Vnpasutenar Ha @oxga e peructpupal oT PupMeHus perucTbp KbM PalloHHus cbl Ha bynanema — cronuna
nof peructparnoner Homep Cg. 01-10-043959.

7.4 Jlama na yupeoasane na Ynpasumensa na @onoa

VYupasutenat Ha @oHza e cp3naneH Ha 18 cenremBpu 1998 1. 3a HeonpeaeneH cpok Upe3 mpeodpa3yBaHETO Ha
OTP Investment Fund Management LLC.

1.5 /Jpyzu uneecmuyuonnu ¢ponooee, ynpasnaeanu om Ynpasumensn na @onoa

ChuchKbT Ha JpPYrHTE WHBECTHLMOHHM (DOHJOBE, YNpaBisiBaHU OT YmpaBuTeds Ha (DoHpa, € BKIIOYEH B
MpUIoXKeHue 3.

7.6 Ilocousane na écuuku opyzu akmueu, ynpaeiaeanu om Ynpasumensa na @ounoa

KoM 31 gexemBpu 2023 r. akTHBHTE, YIPaBISIBaHU OT YTpaBuTelsd Ha (oHma, Bp3am3at Ha: 3 086 mmmmapaa
YHrapcK# ()OpPHHTA.

7.7 Hmena u 0nvicHoCHU Ha ynpagumesiume u WieHo06eme Ha AOMUHUCHPAMUGHUME, YRPAsUNeIHUme U
Hao3opuume opzanu na Ynpaeumens na @onoa, noopodoHocmu 3a OCHOGHUmME UM OCUIHOCMU U38BH
OpYIHCeCmEoOmao, KO2amo me ca Om 3HayeHue 3a moea OpyHcecmeo

YupaBuTenHUAT opraH Ha Ympasurtens Ha @oHpa € CpBETHT Ha AUPEKTOPUTE, KONTO ce CHCTOM OT CIEIHHUTE
YJIEHOBE:!

Attila Banfi, [Ipencenaren na ChBera

Gydrgy Istvan Eder, TaBen H3IbIHHTENEH TUPEKTOP,
Ferenc Csaba Bakk, crBeTHUK/MEHUDKBD HA TOPTQET ,
Tibor Turner, 3amectauk ']

Attila Banfi 3aema gmexsOCTTa [Ipeacenaren Ha YpaBUTENHHUS ChBET MO JOTOBOP 32 IpescTaBUTENcTBO. Gydrgy
Istvan Eder, THUJ] na Ynpasurens na PoHma, € pPbKOBOINTE HA OPraHM3alMsITa Ha paboTaTa Ha YIpaBHTENs Ha
doHIa U € JUIETO, OTrOBaPSIIO 3a IAIOCTHATA JAeidHOCT Ha Ynpasurens Ha Ponpga. Ferenc Csaba Bakk u Tibor
Turner, uieHoBe Ha CbBeTa, ca €JHOBPEMEHHO U WICHOBE Ha paboTHATa opraHu3anus Ha Ynpasurens Ha DPoHTa,
KOWTO — B JIOITBJIHEHHE KbM CBOSI MaHJIAT KaTo JUTbKHOCTHH JIMIIA — Ca CIYKUTEIIH, 3aeMallil Pa3JIMIHHU JUIHKHOCTH
1 OTTOBOPHOCTH B paboTHaTa OpraHm3amus Ha YrpaButens Ha QoHAa (KaKTO € MOCOYEHO /10 TEXHUTE NMEHa T0-
Tope) ChINIACHO TPYOB JOToBOp ¢ Ynpasutens Ha QoHna.

JUTbXKHOCTH, 3aeMaHH OT M3ITBJIHUTEIHUTE JUTH)KHOCTHH JIMIA B IPYTH APYKECTBA:

Attila Banfi: Ynpasnsasam gupexrop Ha OTP Bank Plc., I[Ipencenaren Ha Hanzopuus ceBer Ha OTP Invest DZU
(Cop0Oust), unen Ha CobBera Ha aupextopute Ha OTP banka Srbija (CepOust) u unen Ha CbBera Ha Budapesti
Ertéktézsde Nyrt. (Budapest Stock Exchange).

Gyorgy Istvan Eder: [pencenaten vHa Hanzopuus ceeet Ha ,,JJCK Ynpasnenue Ha aktupu AJl (bbiarapus).

Tibor Turner: Unen Ha Hagzopuus ceBet Ha OTP Invest DZU (Cop6wust) u Unen Ha Hagzopuus ceBet Ha OTP invest
d.o.o. (XbpBarus).
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»JlCK VYmpasienne Ha axtuBu® AJl, OTP Invest DZU u OTP invest d.0.0. ca apyxecTBa 3a yHpaBlieHHE Ha
qy’)KIEeCTpPaHHU MHBECTHLIIMOHHH (OH/I0BE, B KOMTO YrpaBuTessiT Ha DoHa npuTexasa JIsIIoBe.

Unenose Ha HagzopHus cbBeT:
Domokos Takacs (Ilpencenaten, OTP Bank Plc., - International Retail Managing Director), Laszlé Vagi, Dr.
Gyorgy Adamosi.

7.8 Pazmep na 3anucanusa kanuman na Ynpasumens na @ouoa

KoM 31.12.2023 r. 3amucaHusT kanurtai Ha Ynpasureis Ha DoHaa Be3nu3a Ha: 900 MitioHa yHTapcku (GopuHTa,
KOUTO Ca BHECEHH U3IISLIO.

7.9 Coocmeen kanuman na Ynpasumensn na @onoa

KbMm 31.12.2023 1. coOcTBeHMAT KanuTal Ha YnpaBureis Ha ¢poHaa Bb3au3a Ha 29 005,936 munrona
YHrapcku (pOpHHTA.

7.10 Bpoii 3aemu nuya 6 Ynpasumensn na @onda

KoM 31.12.2023 r. YopaButenaT Ha poHAa uMa 61 CITy>KUTEIHN Ha ITBJICH paOOTeH JCH.

7.11 Ilocousane na KOHKpemnume 3a0auu u QyHKyuu, Koumo Ynpasumenam na @onoa moixyce oa
denlezupa Ha mpemu cmpanu

VYnpasurensat Ha DoHaa MOKe 1a aHTAKUPa TPETH CTPAHH C 11eN 10-e(h)eKTHBHOTO M3IIBJIHECHUE Ha ISHHOCTHUTE CH.

Yupasutenat Ha DoHAa aHTaKUpPaA TPETH JIMIA 32 M3BBPIIBAHE HA JCHHOCTUTE, MOCOYCHH B YJICH 7, alluHes 2,
OykBa a), IOATOYKA aa) OT 3aKOHA 3a KOJIEKTMBHHUTE MHBECTHLIMHU [[IPaBHU M CUETOBOAHU YCIyTH], KaKTO U 3a
m3nbiHenne Ha WUT 3amaum. [locnenuurte obaye He MpenCTaBIsIBAT ayTCOPCHHI ChIIacHO wieH 41, anuues 11,
OykBa 0) oT 3aKkoHa 3a KOJEKTHBHOTO WHBECTHPAaHE, KOWTO MPEIBIKAA, Y€ HE Ce IMpPHU3HABAa 3a ayTCOPCHHT
MPEIOCTaBsIHETO Ha YCIyTHW, KOWTO HE ca 4YacT OT YNPABICHHETO Ha HMHBECTUIMOHEH (OHI, BKIIOYHTEIHO
MPEIOCTaBsIHETO HA MPAaBHU yCIyTW, JAHBYHH KOHCYJNTAaHTCKH yCIyTH, YCIyTH IO CHaOIsABaHe, pa3pabOTBaHE HA
KOMITIOTBPHHU CHCTEMH, XOCTHHT ¥ MOJAPHKKA Ha KOMIIOTBPHH CHCTEMH, 00y4YeHHE U NTO-HATaTHIIHO Pa3BUTHE HA
MIepCOHANA, YCIYTH 10 (paKTypHpaHe, CICTOBOIHO OTYNTAHE HA 3aIIaTH U CICTOBOIHH YCIYTH.

7.12 Iocousane na opysycecmeama, Ha KOUmMo ca oerezupanu QyHKyuu no ynpagienue Ha UHGecmuyuume

ITonactosmem YnpaButenat Ha @oHa He aHTaXXKUPa TPETH JIMIIA 32 H3BBPIIBAaHE HA IEHHOCTTA, TIOCOYEHA B WIEH 7,
anuHes 1, OykBa a) oT 3aKoHa 3a KOJIEKTHBHUTE MHBECTUIINHU [YIIpaBICHUE HA HHBECTHUIIMUTE (PELICHNS, CBBP3aHU
C HMHBECTHUIIMOHHM CTpaTeTMH M pas3lpeiesieHHe Ha aKTHBUTE BBHB BpPB3Ka C WHBECTHUIMOHHATA MOJHUTHKA,
BKITFOUMTEIHO HEMHOTO M3MbIHEHHE)].

7.13 IIodpo6no onucanue na nonumuKkama 3a ev3nazpaxcoenuama na Ynpasumensa na @onoa na IIKUITIK
(Hanpumep KaK ce U3UUCAABAM 8B3HAZPANCOCHUAMA U 00e3UlemenUAma, TUYama, Omz080PHU 3a Onpeoesine
Ha 6b3HAZPANCOCHUAMA U 0De3UemMEeHUAMA, AKO UMA KOMUMEm N0 6b3HAZPANCOCHUAMA, YUleH08eme Ha
KoMumema no 6b3HazpaxcoeHuama)

VYupasurensat Ha @onja uma [TonuTrHKa 32 BB3HAPAXKICHUITA, KOSTO € B ChOTBETCTBUE C PA3yMHOTO YIpaBJICHHE Ha
pHCKa M ro HachbpuaBa, HO HE HachpyaBa MOEMAHETO HAa PHUCK, KOHTO HE CHOTBETCTBA Ha PHCKOBHS Hpodui u
MOJIMTUKHTE 33 YIIPaBJIeHHE Ha MHBECTUIIMOHHUTE (QOHIOBE, YIpaBIIsiBaHU OT Y1pasurelsi Ha DoHza.
VYupasurenst Ha DoHJA, KaTo ABIIEPHO IPYKECTBO, WieH Ha baHKoBaTa rpyma, MoJJiexanio Ha KOHCOJUAUPAH
Hamsop ¢ OTP Bank Plc., e o6ekrt u Ha [lonmTrkara 3a Bp3HarpakJeHusATa Ha baHnkoBaTa rpymna u npuiara HeHHUTE
CHOTBETHH IIpaBuiIa, 6e3 1a ce 3acsra [lonmuTukara 3a Bp3HarpakieHusATa Ha Yrpasurens Ha Qonpa.

Hansopnusr csBet Ha Ynpasutens Ha @oxaa — ¢ ydactuero Ha Komurera no Bb3HarpaxJaeHusTa Ha Y IpaBUTENs
Ha PoHma — B3eMa penreHue 3a npuemane Ha [lonuTHKara 3a Bp3HArpaXAEHUsTA U 32 0J00psBaHE HAa HEHHHUTE
U3MEHEHHUs U CIeAN 3a HeilHOTo nmpunaraHe. [Ipencenaren Ha Komurera no Bb3HArpa)aAeHUATa Ha YTIpaBUTENs Ha
domma: Domokos Takacs, unenose: Dr. Gyérgy Adamosi u Laszlé Vagi.
CpBeThT Ha TUpeKTOpuTe Ha YnpaBuTens Ha GoHJa 0TroBaps 3a MPUIIATaHETO U TOAUIIHNUSA npernes Ha [TonuTukara
3a Bp3HArpakAeHuATa Ha Ynpasurensd Ha PoHaa. B koHTekcTa Ha pa3feneHueTo Ha Tpy/Ja B pamkuTe Ha ChBeTa Ha
JnupekTopute Ha YnpaBurens Ha @onna [ 1aBHUAT U3MIBIHUTENCH JUPEKTOp HAa YrpasuTens Ha DoHAa oTroBaps 3a
3a/1a4yuTe, CBbP3aHu ¢ puiaraHero Ha [lonmTukara 3a Bb3HarpaxacHusTa Ha Ypasuteis Ha @oHia, BKIIOYUTEIHO
3a B3€MaHETO Ha PabOTOIATEIICKHU PEIICHIS B TO3H 00XBAT.
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7.14 Pesrome na Ilonumuxama 3a ev3nazpaxcoenuama na Ynpasumensn na @onoa na IIKUITI[K

[IpaBunaTa 3a Bb3HArpaXXAeHUATA Ha YpasBuTess Ha PoHa 00XBalIAT Bb3HATPAXKICHNATA HA JUTHKHOCTHUTE JINIA
U CIY>KUTEIHUTE, KOUTO 4pe3 MPOPECHOHATHUTE CH JICHHOCTH OKa3BaT CBHINECTBEHO BB3JEHCTBHE BBPXY PHCKOBHS
npodun Ha Ynpasutens Ha PoHma WM BBPXY PHUCKOBUSA NPOGMI Ha YHpaBisiBaHUTE OT Hero ¢oHxose. [IBata
OCHOBHH €JIEMEHTA Ha CXeMaTa 3a Bb3HArPaXXICHUS ca OCHOBHO Bbh3HArPaKACHHE (BKIIOUNTEIHO OCHOBHA 3aIUIaTa U
J100aBKM) M BB3HATPAXKICHNE 33 OCTUTHATH PE3YNTaTH (BKIIOYUTEIHO Bh3HATPAKICHHUE 3a TIOCTUTHATH PE3YNITATH
Bb3 OCHOBA HA TAKCU M BB3HATPAKACHHE 3a MOCTUTHATH PE3YJITATH, HEOCHOBAHO HA TAKCH).

CBOTHOILICHHETO MEXJAYy OCHOBHOTO BB3HATPAXKICHHE M BB3HATPAXKICHHETO 3a IIOCTUTHATU peE3YyiTaTH ¢
qudepeHIMpaHo 3a pasIuYHUTE TBKHOCTH. OCHOBHMAT mpuHIMI Ha [lonuTHkara 3a BB3HArpaxJIeHUSATa Ha
VYupaButens Ha PoHma e nma ce OOBbp)KE HUBOTO Ha BB3HATPAKACHHETO, OCHOBAHO Ha pE3yJTaTHUTE — C
Ipe/iBapuTeIHa U MOCIIe/IBallla OLIEHKAa Ha PUCKOBETE — ChC CTEIICHTA Ha ITOCTUraHe Ha IeJUTe Ha YTpaBHUTeIs Ha
®onna, va I'pynara mnu Ha ornenHuTe JiMna. V3ruamaHeTo Ha Bh3HArPaKACHUETO 32 MOCTHIHATH PE3yJTaTH ¢
cpobOpa3zeHo ¢ 6u3Hec ukbiaa Ha OTP Bank Group u Ha Yopasutens Ha QoHza.

7.15 Jdexnapauyusn om Ynpaseumena wna @onoa na IIKHIIIIK, ue nodpoénama noaumuka 3a
6b3HAZpaANCOCHUAMA, NOCOYeHa 6 pa3den 7.13, e 0ocmbnna upes yedcaitm (c nocougane Ha 6pb3KaA KoM yedcaiima)
U Ye npu NOUCKGAHe ce nPedoCcmass Konue Ha XxapmueH Hocume.

HOHpO6HOTO O606H.[€HI/IC Ha Z[eﬁCTBaH.[aTa B MOMCHTA NOJIMTHUKA 3a Bb3HAI'PAXKACHUATA HA praBI/ITeJ'IH Ha (I)OH,I[EI €

JIOCTBITHO HA JIMHKA MMO-I0JIy U C€ MPEA0CTaBs B IieyaTHa (hopMa MpH MOUCKBAHE:

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

8. HH®OPMALIHA OTHOCHO /IEITO3HTAPS

8.1 Haumenosanue u npagna popma na /lenozumaps

Henosutapsat Ha @onrna e UniCredit Bank Hungary Zrt.
[paBHata My opma e: IpyKEeCTBO ¢ OrpaHH4YeHa OTTOBOPHOCT

8.2 Ceoanuwe na /lenozumaps

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

8.3 Pecucmpayuonen nomep na /lenozumaps

HpyxectBoto e peructpupano mog Homep Cg. 01 10 041348 ot Cronuunus cbJ Ha byaanenia B KaueCTBOTO My
Ha Cp1 1o peructpanusaTa (moHacrosmem: ChJ [0 perucTpanusaTa Ha qpyskecTBa kbM PaifoneH cva bynanemia-
CTOJIUIIA).

8.4 Ocnosna oeiinocm na /lenozumaps

UniCredit Bank Hungary Zrt. e kpenqurHa HHCTUTYIHS, KOSITO IPEIOCTaBsI ISUIOCTHA OAHKOBH YCIIYTH.

8.5 Oo6xeam na oeinocmume na /lenosumapsn

Oo6xBarsT Ha neitHoctute Ha UniCredit Bank Hungary Zrt. e cieanust:

TEAOR (NACE Rev. 2) No.:

64.19.°08. Jllpyeo napuuno nocpednuyecmao

64.91.°08. Qunancog auzune

64.99.°08. Ilpedocmasane ma Opyeu ¢uuancosu yciyeu, Oe3 3acmpaxosane u OONLAHUMENHO HEHCUOHHO
ocueypseane, Hekiacuguyupanu opyeaoe

66.12.°08. [locpednuuecka OeliHocm no COenKU ¢ YeHHU KHUNCA U CIOKU

66.19.°08. Mpyeu cnomazamennu OeliHocmu 6v8 (YuHancogume yciayeu, Oe3 3acmpaxosaue U OONbIHUMENTHO
NEHCUOHHO OCUZYPABAHE

66.22.°08. [Jeiinocmu Ha 3acmpaxogamennu OpoKepu u azeHmu
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66.29.°08. Cnomacamennu OelHOCMU 6 3ACMPAXO8AHEMO U OONBIHUMEIHOMO NEeHCUOHHO OCU2ypsasaHe,
Hexnacuguyuparu opyeaoe
64.92.°08. Ipyeu popmu na npedocmassane Ha Kpeoum

8.6 Jlama na yupeossane na /lenozumapsa

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

8.7 3anucan kanuman na /lenozumapsa

KbMm 31 nexemBpu 2023 r. 3anucanusr kanutai Ha UniCredit Bank Hungary Zrt. Be3nu3a na 24 118 munmnona

YHrapcku (pOpHHTA.

8.8 Coocmeen kanuman na /lenozumaps, nocouen 6 NOCIEOHUA PUHAHCOE OMUem, 3a6ePeH Om He3A8UCUM
ooumop

Konconumupan cobctBen kammtan Ha UniCredit Bank Hungary Zrt. xem 31.12.2023 r: 478 556 mumnmona

yHrapcku ¢popuHTa

8.9 bBpoit cnyscumenu

KoM 31.12.2023 r. B UniCredit Bank Hungary Zrt. pabotsr o6mo 1784 aymmm.

9. JIAHHH 34 OTHTOPA

9.1 Haumenoeanue u npasna gpopma na ooumopa

Onutopst Ha Ponna e Ernst & Young Kényvvizsgald Korlatolt Feleldsségii Tarsasag (perucrpaniones ¢pupmeH
Homep: 01-09-267553, peructpupan ot Cbaa no ¢upmeHa peructpauus kbM PaiionHus cbn Ha Bynanema-
CTOJIUIIA).

Jluie, oTroBOpHO 3a oaMTa: Zsuzsanna Bertalan

Jluuero, OTrOBOpPHO 3a OJuTa, € JAEKIapupaio, 4e OTroBapsi Ha HM3MCKBAaHMATA, MOCOYEHH B JEHCTBAIIOTO
3aKOHOJIATEJICTBO, U Ye MPUTEKaBa HEOOXOAUMHUTE SKCIIEPTHH ITI0O3HAHHUS U ONUT MO OTHOIICHUE Ha (PMHAHCOBHTE
MHCTUTYLMH ¥ UMa MMOJXOAIIA 3aCTPaX0BKa 38 OTTOBOPHOCT.

9.2 Ceoanuwe na Ooumopa

H-1132 Budapest, Vaci ut 20.

9.3 Pecucmpayuonen nomep na Kamapama na ooumopume

Perucrpairionen Homep Ha yHrapckara Kamapa Ha oxutopute: 001165. UnentudukanuoHeH HoMep Ha 4JeH Ha
yHrapckara Kamapa Ha oIUTOpUTE Ha JIMIIETO, KOETO OTroBaps 3a OJUTa:
005611

9.4 Hme na Odumopa, axo e puszuuecko nuye

Henpunoxumo.

9.5 Aopec na Ooumopa, axo e gusuuecko a1uuye

Henpunoxumo.

9.6 Pecucmpauyuonen nomep na Ooumopa ¢ Kamapama, axo e gpusuuecko nuye
Henpunoxumo
9.7 Ilpedynpescoenue, ue cuemoeooHama unpopmayus, onogecmena 6 200UMIHUmME U

wecmmeceuHume omyuemu Ha 4YacmeH UHEECMUUUOHEH (JOHO, He e HeodXo0uMo da Gvoe
ooumupana

Henpunoxumo.
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10. HH®OPMALIHA OTHOCHO KOHCYJITAHTHTE, KOUTO JABAT ChBETH I10 JOTOBOP, KOHTO CE 3AILIAIIA OT
AKTHBHUTE HA ®OHJIA

Henpunoxumo.

11. HH®OPMAIIHA OTHOCHO JUCTPHEYTOPHTE

11.1 Haumenoeanue u npasna gpopma na Jucmpudymopa na @onoa

OcuoBHuAT auctpudytop Ha @onma e OTP Bank Plc. Hefinata npaBHa gopma e: myOamaHO APYKECTBO.

11.2 Ceoanuwye na Ocnosnusa oucmpuoymop

Cepnamniie va OTP Bank Plc.: H-1051 Budapest, Nador u. 16.

11.3 PeructpanyioHeH HoMep Ha ApYyxKecTBOTo Ha OCHOBHUS AUCTPHOYTOD

HpyxectBoTo ¢ peructpupano moj Homep 01-10-041585 ot Cronuunus ¢b Ha byaamneina B kaueCTBOTO My Ha
Csa no peructpanusata (nmoracroauieM: CpJl [0 perucTpaiusaTa Ha JpykecTBa KbM PaiioHeH cba bynanemia —
CTOJIUIIA).

11.4 Oé6xeam na oeiitnocmume na Ocrhoenusa oucmpuoymop

O6xBarsT Ha AeriHocTUTe HA OTP Bank Plc. e cnennusar:

TEAOR (NACE Rev. 2) No.:
6419' 08 [Ipyro napu4Ho NOCPEIHNIECTBO
6619' 08 [Ipyru crioMarateiHd (UHAHCOBU ICHHOCTH
6499' 08 [Ipyru (prHAHCOBHU MOCPEAHUICCKU ACHHOCTH, H.1I.
6612' 08 [Nocpenuuuecka ISHHOCT MO CACIKHU C IICHHA KHU)KA U CTOKH
6920 '08 CueToBOTHY U OTUTOPCKHU AEHHOCTH U JaHBYHHU KOHCYJITAIIH
6820 '08 JlaBaHe 1Moj] HAEM M €KCILJIOATAIMS HAa COOCTBEHHU M OTJAJCHU Ha JIM3WHT HEABUKUMU UMOTH
6622 '08 [IeiiHOoCTH Ha 3aCTPaxOBaTEIHA OPOKEPH W areHTH
6630 '08 YnpasieHnue Ha poHIA
8559 '08 Ipyru oOpa3oBaTeTHI JEHHOCTH, HEKIIaCH(DUIIUPAHH IpyTae
5520 '08 Typuctuyecko U APyro KpaTKOCPOUYHO HACTaHSIBaHE
5210 '08 CknagupaHe U CbXpaHsiBaHE Ha TOBAPHU
1723 '08 I1pon3BOACTBO HA KAHLEIAPCKU MaTepUaIH
1812 '08 Ievartane (c M3KIFOYEHHE HA BECTHUIIH)
1813 '08 IIpeaneuaTHa MOATOTOBKA
1814 '08 IToxBbp3BaHe ¥ MOJOOHH JEHHOCTH, CBBP3aHHU C I€YaTAHETO
1820 '08 Bw3npousBexknane Ha 3aIIMCAHA HOCUTEITH
4941 '08 ToBapeH aBTOMOOMIIEH TPAHCIIOPT
4942 '08 Ycnyru no npemMecTBaHe
5221 '08 ExcmoaTtanus Ha HHPPACTPYKTYpaTa B CyXOIBTHHS TPAHCIIOPT
5224'08 Ob6paboTka Ha TOBapH
5229'08 dpyru cnoMaratreiaHu JeHHOCTH B TPaHCIIOPTa
5320 '08 dpyru NOLIEHCKH U KYpUEPCKH JeHHOCTH
5811 '08 M3naBaHe HA KHUTH
5812 '08 MznaBaHe Ha yKa3aTesu, CIPAaBOYHUIIN U aJpEeCHU CIIUCHIN
5814 '08 M3gaBane Ha CIIMCAHUS U APYTH MEPUOTATHN M3TaHUSL
5819 '08 Ipyra m3garencka JEHHOCT
6202 '08 Koncynranrcka geiHOCT 10 HHOOPMAIIMOHHH TEXHOJIOTHN
6203 '08 YnpasieHnue u 00CITy’KBaHE HA KOMIIOTBPHH CPEJCTBA M CHCTEMHU
6209 '08 dpyru neitHocTH B 00s1acTTa HA MHPOPMALIMOHHUTE TEXHOJIOTHU
6311 '08 O6paboTka Ha TaHHH, XOCTUHT U IMOJOOHU IEHHOCTH
7490 '08 [pyru npohecHOHAIHH, TEXHUYECKH U HAYYHHU JICHHOCTH, HEKJIaCU(QHULIMPAHH IpyTajie
8020 '08 [lefiHocTH B 0OsacTTa HAa TEXHUYECKU CUCTEMH 33 CUTYPHOCT
8292 '08 JleitHOCTH MO ONAKOBaHE U MAaKETUPaHE
9511 '08 PeMOHT Ha KOMIIOTPH U Nepu(EepHH YCTPOHCTBA 3a TAX
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11.5 Jlama na yupeosnseane na Ocroenus oucmpuoymop

OTP Bank Plc. e peructpupana va 31 gexemBpu 1990 1. xato mpaBompuemHuK Ha Orszadgos Takarékpénztar
(HanmonanHa criecToBHA Kaca), ch3ganeHa mpe3 1949 r.

11.6 3anucan kanuman na Ocnoenusa oucmpuoymop

Axunonepausat karmran Ha OTP Bank Ple. e 28 000 001 000 yrarapcku popunTa.

11.7 Co6cmeen kanuman na Ocnosnus oucmpuoymop, noco4uen 6 NOC1eOHUs PUHAHCO8 OMmUent, 3a8ePeH
om He3zagucum 00Oumop

Konconuaupan coocren kanutain Ha OTP Bank Plc. kem 31.12.2023 1: 4 094 793 munuona yHrapcku Gopusra.

11.8 Hauunu 3a npedasane na Ynpasumensn na @onda na oannume, nonyuenu om Jucmpudymopa, 3a
UHéeCmMUmMOpume U MexXHUMme npedcmagumen

Cerimacao wi. 106, an. 1 ot 3akoHa 3a KOJEKTHBHOTO WHBecTHpaHe OCHOBHHUSAT AUCTPUOYTOp € JITBKCH Ja
oroBecTsBa Ha YmpasuTest Ha PoH/A JaHHUTE HA HHBECTUTOPUTE U TEXHHUTE TPEICTABUTENH, PETUCTPHPAHU
ot OcHoBHUSI quCcTpUOyTOp, KOrato ToBa € mpeasuacHo B Ilpocnekra wim B [lonuTnkara 3a ynpasieHne Ha
®Donna u ako ToBa € oropopeHo Mexay OcHoBHUS AUCTpHOyTOp M Ypasurens Ha @onga. Takosa mpenaBane
Ha JIaHHM, KOETO € pa3pelleHO B HacTosmara pasmopenda Ha IIpocnexra, He mpencTaBisiBa HapylIeHHE HA
TalfHaTa Ha [ICHHUTE KHM)KA WM Ha ThPrOBCKaTa TaliHa CHIVIACHO 3aKOHA 3a KAITUTAIOBHSA Ia3ap. Y IPaBUTEIST
Ha POHAA UMa MPaBoO JAa M3MOI3BA MOJYUSHUTE JaHHHU, KAKTO € OMHCAaHO MO-TOpe, eTUHCTBEHO B paMKHUTE Ha
pasnopenOuTe, CBBbP3aHU C TallHaTa 3a IIEHHUTE KHIKA, 3a LEIMTe Ha JEeHHOCTHTE IO YIpaBlICHHE Ha
MHBECTHLMOHHUS (OHZ, MO-CHEeLUUaTHO 3a IpeAoCTaBsiHe Ha uH(opMalnus Ha WHBECTUTOPUTE M 3a
MapKeTHHroBaTa KOMyHHMKanus Ha Ynpasuteis Ha @onna uiu Ha QoHna.

11.9 Cwoucmpuoymopu na ®@onoa
Concorde Ertékpapir Zrt.

Cenanume: H-1123 Budapest, Alkotas u. 50.

®upmen peructpannoneH Homep: 01-10-043521

[Hata Ha yupensiBane: 30 ronu 1997 1.

OO0xBaT Ha IEHHOCTHTE: 6523 '03 llpedocmassine na Opyeu ¢hunancosu ycayeu, Oe3 sacmpaxosane u

OONBIHUMENHO NEHCUOHHO OCUcypseaHe, HeKkiacupuyupanu opyaoe
7414 '03 Koucynmanmceku Oetinocmu 6 o61acmma Ha ynpasienuemo
6712 '03 I[locpeonuuecka Oetinocm no cOenku ¢ YeHHU KHUNCA, YIPAGIeHUe Ha
@onoose
3anucaH KarmuTam: 1000 munurona yHrapcku GopuHTa
CoGctBeH kanurtan kpM 31.12.2023 r.: 9642 munrona yHrapcku gopunra

UniCredit Bank Hungary Zrt.:

Cenanume: H-1054 Budapest, Szabadsag tér 5-6.

®upmen peructpannoneH Homep: 01-10-041348

Jara Ha yupensBaHe: 23 sayapu 1990 T.

O6xBat Ha IEUHOCTHTE: 64.19.°08. JIpyeo napuuno nocpeonuyecmaso

64.91.°08. Punancoe nuzune
64.99.°08. Ilpedocmassane na opyeu gunancosu yciyeu, be3 zacmpaxosame u
OONBIHUMENHO NEHCUOHHO Ocuzypséane, Hexnacupuyupanu opyeaoe
66.12.°08. I[locpeonuuecka deliHocm no COENKU C YeHHU KHUNCA U CIMOKU
66.19.°08. Jlpyeu cnomaeamennu oetinocmu 6v8 unancogume yciyeu, 6es
3acmpaxosame u OONbIHUMENIHO HEHCUOHHO OCUYPABAHE
66.22.°08. [letinocmu Ha 3acmpaxosamentu 6poKepu u azeHmu
66.29.°08. Cnomazamennu 0etiHOCMU 6 3ACMPAX08aHemo U OONbIHUMETHOMO
NEeHCUOHHO 0CUSYPSBAHe, HeKIACUDUYUpanu opyeaoe

64.92.°08. [Ipyeu popmu na npedocmassne Ha Kpeoum

3anucaH KanuTam: 24 118 munurona yHrapcku GopuHTa

CoGctBeH kanutan kbM 31.12.2023 r.: 478 556 MuinoHa yHrapcku popuHTra

ERSTE Befektetési Zrt.
Cenanuie: H-1138 Budapest, Népfiird6 u. 24-26.
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®upmen peructpaunoner Homep: 01-10-041373
[Jata Ha yupensiBane: 23 siayapu 1990 T.
OO6xBaT Ha IEHHOCTHTE: 6499°08: Ilpedocmasane Ha Opyau (UHAHCOBU YCAVeU, HEKIACUPUUUDAHU
dpyzade (OcHO8HA OeliHoCcm)
6492°08: [lpyeu ghopmu Ha npedocmagane Ha Kpeoum
6612°08: Ilocpeonuuecka Oetinocm no cOeaKu ¢ YeHHU KHUMCA U CIMOKU
6619°08: Lpyeu cnomacamenuu OetiHocmu 6v8 QuHancosume ycayeu, 0e3
3acmpaxosane u OONLAHUMENHO NEHCUOHHO OCUSYPABAHE
7490°08:  [lpyeu npogpecuonannu, mexHuyecKU U HAYYHU OeUHOCMU,
Hexnacuguyupanu opyeaoe
3anucaH KanuTam: 2 000 MmunnoHa yHrapcku (popuHTa
CoGctBeH kanurtan kpM 31.12.2023 1. 45 628 munrona yHrapcku Gopunra

MBH Bank Nyrt.:

Cepanume: H-1056 BUDAPEST, Véci u. 38.

®upmen peructpannoneH Homep: 01-10-040952

[ata Ha yupensiBane: 26.11.1997 r.

OO0xBaT Ha IEHHOCTHTE: 6419 Jlpy2o napuuno nocpedHuyecmso

3ammcaH KarmuTam: 322 530 MunnoHa yHrapcku GpopHuHTa

CobctBeH kamuTan kpM 31.12.2023 1.: 1023 371 munuoHa yHTapcku opuHTa

MBH Befektetési Bank Zrt.:

Cenanuie: H-1117 Budapest, Magyar Tudosok Korutja 9. G. épiilet
®upmen peructpaunones Homep: 01-10-041206

Jata Ha yupensiBane: 1989 r.

OO0xBaT Ha IEHHOCTHTE: 6419 Jlpy2o napuuno nocpedHuyecmso

3anucaH KanuTan: 3 390 MunroHa YHTapcKu GpopuHTa

CobctBeH karmran kpM 31.12.2023 1. 35 368 mmnmmona yHrapcku (popuHTa

wbanka JICK“ AJl — HempexbscHara auctpuOymust Ha JsoBete Ha DoHIa 3amodBa ciiel] MacopTH3ausaTa Ha
Donna.

Cepanuiie: 1036 Codusi, yn. ,,MockoBcka™ Ne 19, brirapus
dupMeH perucTpanroHeH HoMep: Ne 756/1999 — 121830616

JlaTa Ha yupensBaHe: 26 sayapu 1999 1.

OO6xBaT Ha IeHHOCTHTE:! Jpyro napu4HO MOCPEAHUIECTBO

3anucaH KanuTant: 1329 MunuoHa yieBa

CobctBen kamuran KbM 31.12.2023 r.: 4460 mMuaroHa JIeBa

OTP banka d.d. (OTP Bank Slovenia) — HenpexbcHara auctpubyius Ha [suoBere Ha DoHma 3amodsa ciej
nacropTusanusata Ha OoHma.

Cenanuine: Slovenska cesta 58., 1000 Ljubljana, Slovenia
DupMEH perucTpalroHeH HOMED: Ne 5860580000

Jata Ha yupensiBane: 27 romu 1994 1.

OO6xBaT Ha IeHHOCTHTE: K 64.190: [Ipyro mapu4Ho MOCPETHUIECTBO
3anucaH KarmuTam: 150 munmoHa eBpo

CoGctBeH kanurtan kpM 31.12.2023 r.: 1147 munmona eBpo

OTP banka d.d. (OTP bank Croatia) — Hemnpexschara auctpubyiust Ha J[sutoBete Ha DoHma 3amousa cliej
nacriopTusanusaTa Ha OoHma.

Cepnanume: Split, Domovinskog rata 61., Croatia

OUPMEH PETUCTPALIUOHEH HOMED: Ne 060000531

JlaTta Ha yupensBaHe: 1957. majus 17.

OOxBar Ha JIelHOCTHTE: 64.19: [lpyro napu4Ho MoCpeIHUIECTBO
3anucaH KanuTam: 539 munuoHa eBpo

CoGctBeH kamutan kbM 31.12.2023 1. 1010 musoHa eBpo
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12. HH®OPMALIHA OTHOCHO OL[EHHTE/IA HA HEABHKUMHTE HMOTH

Henpunoxumo.

13. JIPYTA HH®OPMAITHA, CBBP3AHA C TANEHHS IMTPEAMET

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

14. JIEKIAPALIHA

OTP Fund Management Ltd. (ceqanmume: H-1026 Budapest, Riad6 u. 1-3, peructpannonen Homep Ha Jpy>KECTBOTO:
01-10-043959, peructpupano ot Chla o perucTpaius Ha ApykecTBa KM PaiioneH cp1 Ha Bypanema-cronnma) B
Ka4yecTBOTO cu Ha Ympasuren Ha (onz, aevicram ot umero Ha OTP Fundman Részvény Alap (OTP Fundman
Equity Fund), emurupamy /Ismnoere Ha @onna, 1 OTP Bank Ple. (cemanume: H-1051 Budapest, Nador utca 16,
perucTpanroHeH Homep Ha ApykectBoTo: 01-10-041585, peructpupano ot Chla Mo peructpainus Ha JIpY>KecTBa
kbM PaiioneH cbl Ha Bynanema-cronuia) B kaduecTBOTO ci Ha OCHOBEH JUCTPUOYTOP C HACTOSIIIOTO JAEKIapupar,
4€ JTaHHUTEC U U3ABJICHUATA, CbAbpiKAIIU CEC B HACTOAIIUA HpOCHeKT, OTTOBapsAT Ha (baKTI/ITe 1 HE npeMbIvyaBaTt
HUKAaKBHU q)aKTI/I WM JaHHH, KOUTO Ca OT 3HAUYCHHUC 3a OLCHKAaTa Ha CbOTBCTHUTC LHCHHU KHHKAa U KOHKPETHOTO
nonoxkeune Ha Emwurenta. EMuteHTT M OCHOBHUAT AMCTPHOYTOpP HOCST CONUAApHA OTTOBOPHOCT TIpEn
nputexarenure Ha Jsnose Ha PoHAa 33 BCHUKY BPEAH, MPOM3TUYAINH OT ITOIBEKAAINA HH(OPMALHS, ChABPXKAIIA
ce B [Ipocnexra, Wik OT IpeMbIIdaBaHe Ha HHPOPMAIHS.

bynanema, 03 Mapr 2025 r.

Szarka Gergely Balazs  Gergely Krisztina Marias Endre Fabriczki Rita
OTP Alapkezel6 Zrt. OTP Bank Plc.
ot umero Ha OTP Alapkezel6 Zrt. (OTP Fund ot umeto Ha OcHoBHus auctpudyTop Ha OTP Fundman
Management Ltd.) u OTP Fundman Equity Fund xaro Equity Fund
Emurent

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

I. lannu 3a @oHga

1. OCHOBHH JAHHH 34 DOH/IA

1.1 Haumenosanue na @onoa

OTP Fundman Részvény Alap

HaunmenoBanue, 3non3saHo 3a quctpudynus B uyxonHa: OTP Fundman Equity Fund
1.2 Kpamko naumenosanue na @onoa

OTP Fundman Alap

HaunmeHoBanue, n3mon3Bano 3a quctpudyius B uyxo6una: OTP Fundman Fund

1.3 Ceoanuwe na @onoa

H-1026 Budapest, Riad6 u. 1-3.

1.4 Jlama na pecucmpayun u pecucmpayuonen nomep na @onoa

DoHIBT € perucTpupad Ha 6 gexkemBpu 2014 r.; HoMep Ha pemieHneTo Ha HagzopHus opran OTHOCHO perucTpanusTa:
H-KE-I11/389/2014, perucrpanuones Homep Ha ®onma: 1111-570.

1.5 Haumenosanue na Ynpasumensn na @onoa

VYupasuren na @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenosumapsn

Henosutapsat Ha @onna e UniCredit Bank Hungary Zrt.

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

1.7.2 Cvoucmpubymopu:

Concorde Ertékpapir Zrt., UniCredit Bank Hungary Zrt., Erste Befektetési Zrt., MBH Bank Nyrt., MBH Befektetési
Bank Zrt.

,banka JICK*“ AJl — HenpexbcHaTa auctpubynus Ha JlsutoBere Ha PoH/A 3amo4Ba clief] nacnopTusanusata Ha DoHja.
OTP banka d.d. (OTP Bank Slovenia) — HemnpeknscHata mauctpubyuust Ha JlsmoBere Ha DoHma 3amouBa cCliel
nacnoprusanusata Ha DoHja.

OTP banka d.d. (OTP Bank Croatia) — HenpexscHara auctpubyuus Ha [snoBere Ha DoHIa 3amouBa ciel
nacnoprusanusaTa Ha DoHja.

1.8 ®@opma na oeitnocm na @onoa, 06xeam Ha 6b3MOIHCHUME UHBECMUMOPU
®opma Ha pyskumoHupane Ha Ponpa: myodandeH Goum.
Emutupanute or @oHma nsamoBe ot cepud ,,A“ um ,,C“ Morar ma ObpmaT 3aKymnmeHH B YHTapUs OT MECTHH U

qyKAeCTPaHHH (PU3MUECKH U FOPUINYECKH JINIA — ¢ M3KIoueHne Ha rpaxkaann Ha CAILl — npu ycioBue ge oTroBapsr
Ha NPAaBHUJIATa, ONPEJEIIEHH B yCIOBUATA 3a IPEJIaraHe.

B®3 ocHOBa Ha 00XBaTa Ha MOTEHIMAIHNTE HHBECTUTOPH — B ChOTBETCTBHE C KOHIIENITyaJHATa CHCTEMa, IIpHUiIarana
B wieH 67, anmues 1, Oyksa 0) ot 3akoHa 3a KOJIGKTUBHUTE HHBecTUIMN — [IstmoBeTe Ha Ponpna ot cepus ,,A* 1 cepust

24



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

,,C*“ Morar na O6bpaaT onpenenenu xaro [snose Ha DoHpa, NpeylaraHu Ha HENPOQECHOHATHE UHBECTHTOPH; TOBA
obaue He TpsOBa Jla ce pa3dupa KaTo OrpaHMYeHHE HAa 00XBaTa HA MHBECTHTOPHTE, Thi KAaTO B JICHCTBUTEIHOCT
nsmosete Ha DoHma ot cepus ,,A“ u cepus ,,C* MoraT ga ObJaT 3aKyIeHH KaKTO OT HeNnpo(ecHOHAIHH, TaKa U OT
poQeCHOHATHN HHBECTUTOPH.

o ce otHacs mo [smoere mHa @oHma oT cepus ,,B“, 00XBaThT Ha IOIyCTUMHUTE WHBECTHTOPH € OTPAaHUYCH IO
podeCHOHATHNTE MHBECTUTOPH 110 BpEME Ha IbPBUYHATA TUCTPUOYIIHS.

1.9 Buo na @onoa

OT 0oTBOpPEH THII

1.10 ITaoesxc na @onoa

be3 ¢ukcupan cpok

1.11 Xapmonusupane na @onoa

I/IHBGCTI/II_II/IOHeH (I)OH,I[, HOHy‘II/IJ'I pa3pemeHHe oT Ha,Z[SOpHI/Iﬂ opraH nu XapMOHI/IBI/IpaH B CbOTBCTCTBHUE C ﬂI/IpCKTI/IBaTa
3a [IKUTILIK.

1.12 Homep u onucanue na écuuxku cepuu, emumupanu om DPonoa, Kamo ce NOCOYaAm paziuKume mexicoy
omoennume cepuu

DOHIBT € u3JaN TpU cepur, 0003HaYeHu kato ,,A“, ,,B*“ u ,,C*“. BanyTata Ha eMUCHsITa U CEThIMEHTa Ha J[smoBeTe
Ha ®oupa ot cepus ,,A“ u ,,B“ e yHrapcku GopuHT; HOMUHAIHATA CTOWHOCT Ha J[sioBere Ha DoHpaa e 1 yHrapcku
¢dopuHT Bceku. Bamyrata Ha emucusata Ha J[snoBete Ha Donpa ot cepus ,,C € eBpO; HOMUHAJIHATA CTOMHOCT Ha
Jsnosere Ha @oHpa e 1 eBpo Beeku.
Cepunte Ha J[sutoBete Ha DoHJA ce pa3IuyuaBar eaHa OT Ipyra:
- II0 OTHOIICHHE Ha 00XBaTa Ha IOIyCTUMUTE KyIyBa4H MO BpeMe Ha MbPBUYHATA JUCTPHOYIIUS:
Hsma orpanndeHus 0THOCHO 00XBaTa Ha MHBECTUTOPHTE IO OTHOIICHUE HAa eMuTHpanuTe oT @orma Jlsmose
Ha ®onpga ot cepus ,,A“ u cepus ,,C*; BCHUKM JMIA, KOUTO MMAT CTaTyT Ha IOPUAMYECKO JIULE B
CBHOTBETCTBHE C MPaBIJIaTa Ha IOPUCAUKINATA, IPHIOKAMA KbM ChOTBETHHS MOMEHT Ha Tpoax0a, M KOUTO
cra3BaT IpaBUIIaTa, IOCOYCHH B yCIOBUATA 32 AUCTPUOYIUS, MOTAT Aa T 3aKynar. B Yarapus [smose Ha
®onma MoraT ma ObIAT 3aKyNMEeHH OT MECTHH W UYXKISCTpaHHH (PU3MYECKH W FOPUAMYCCKH JUIA — C
u3kovYeHre Ha rpaxxaand Ha CAIL] — kakTo ¥ OT HENePCOHUDUITUPAHH CAPYIKCHHUS.
Bo3mokHOCTTa 32 mazapHa peanusanus Ha JlsmoBete Ha DoHma oT cepus ,,B“ e orpanudena; Te morat jaa
OBJaT 3aKyICHU SIUHCTBEHO OT MPOPECHOHATHA HHBECTUTOPH, TIOKAHCHH OT Y IPaBUTE S HA (POH/IA.
- M0 OTHOIIEHHE Ha HUBOTO Ha HAYMCIIIBAHUTE TAKCU M KOMUCHOHH:
Tpute cepuu ce pazauuaBaT IOMEXIY CH [0 OTHOIIIEHHE Ha TaKkcarta 3a ynpasieHue Ha DoHa, 3amianana oT
@onna Ha Ympasutens Ha PoHma, ¥ MO OTHOIIEHHE HAa KOMHCHOHMTE 3a Tpojak0a M OTKyIyBaHe,
HAYHCIISIBaHU TIpe3 MepPHoia Ha HeMPEeKbCHATA TUCTPUOYIIHS.

1.13 Ocnoséna kamezopus axkmueu cnopeod 3aKonooameicmeomo, é koumo Pondovm moixce oa
uneecmupa

®oHJ 32 IIEHHH KHIDKA.

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

Henpunoxumo.

2. JIPYIr4 OCHOBHA HH®OPMAI[HA 34 DOHIA

TpancrpanuuHo npeanarane Ha nasapa: Cres nacnopTu3anysaTa U HOTy4aBaHETO HA pa3pelIeHNe 3a peiaraHe
Ha nazapa Ha PoHna, [snoBere Ha DoHAa cTaBaT IOCTBHIIHU U B UykOuHa (B Apyra nbpkaBa ot EWIT wim B Tpera
AbprkaBa). CrienuaaHuTe yCIIOBHs 32 TPAHCTPaHUYHO Mpe/JIaraHe Ha Ma3apa ca IOCOUYEHU B CbOTBETHUTE pa3feiy Ha
HacTtosaTa [TonmuTuka 3a ynpasnenue Ha PoHpa.
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3. CIHCBK HA HOPMATHBHHUTE AKTOBE OTHOCHO YIIPABJIEHHETO HA HHBECTHI[HOHHH ®OHJ]OBE,
HPE/UTATAHETO H PA3ITPOCTPAHEHHETO HA JI1JI0BE HA WOH/IA, KAKTO H HA 34AKOHHUTE, YPEXJAIIIH
OTHOHIEHHATA MEXK/Y @OHJA H HHBECTUTOPHUTE

®oupeT, Yupasutenat Ha Porga, Jemosurapst, OCHOBHHAT ITUCTPHOYTOP M BCHUKH NPYTH JIMIA, OCOYCHH B
IIpocnexTa u B [Tonmutnkara 3a ynpasnenue Ha @oHAa KaTO y4acTBAIY OPraHU3aINN, KAKTO ¥ IPABHUTE OTHOIICHUS
Mexay Te3u smna u Qonpma wim Ynpasurtens Ha PoHAa, ce NOAYMHIBAT HA YHIAPCKOTO 3aKOHOIATEIICTBO
(BKJIFOUMTETTHO HA MPSKO MPHI0KUMHTE 3aKOHOIATEITHN aKTOBE Ha EBPONEHCKISI ChIO3).

HO'JIOJ'Iy ca I/I36pOCHI/I CIICOHUATTHUTC pa3nopez[61/1 OTHOCHO YIIPABJICHUETO Ha UWHBCCTUIIMOHHU (l)OH,HOBe,
npeajaraneTo u L[I/ICTpI/I6yHI/I$ITa Ha J5JI0OBC Ha (1)0H,Z[0Be, KaKTO M 3aKOHHUTEC, YPCKAAIN OTHOLICHUATA MEKITY (1)0HZ[3.
U UHBCCTUTOPUTEC!

a) praBHeHI/IeTO Ha HWHBCCTHLIMOHHUS (bOH}_'l, JEHHOCTTa Ha HWHBECTUILIMOHHUS (IJOH,H n praBI/ITeJ'IHT Ha
WHBCCTUIIMOHHUA (1)0H}_'l, KaKTO U IMMPAaBHUTEC OTHOIICHUA MCIKIY donpa u HUHBECTUTOPUTE CC MOAYUHABAT Ha:

- 3akoH XVI ot 2014 r. 3a TpbCTOBETE 3a KOJEKTUBHO HHBECTHUPAHE U TEXHUTE YIIPABUTEIHU U 32 U3MEHEHUE
Ha HSIKOW CBBP3aHM ¢ (prHAHCHUTE 3aKOHH (,,3aKOH 32 KOJIEKTUBHOTO HHBECTHPaHE );

- [paBurencreeno mocranoBiuerne Ne 79/2014 (I11. 14.) oTHOCHO CTPYKTypHaTa OpraHu3anus, KOHQIUKTA Ha
MHTEPECH, U3BBPIIBAHETO HA JICHHOCTTAa M M3MCKBAaHMATA 3a YIPABJICHWE HA PHCKA 3a YIPABUTEINTE Ha
IMKUIILK;

- [paBurencreeno nocraHorieHue Ne 78/2014 (III. 14.) OTHOCHO MHBECTHIIMOHHATA M 3a€MHATa MOJIUTHKA
Ha KOJICKTUBHUTE MHBECTUIIMOHHU (DOHIIOBE;

- 3akon CXX ot 2001 r. 3a kanuTanoBus nasap (,,3aK0H 32 KauTaJoOBHs Ma3ap‘)

- 3akoH CXXXVIII ot 2007 r. 32 UHBECTULIMOHHUTE MTOCPEIHUIM U JUIBPUTE HA CTOKU U 32 HOpMaTHBHATa
ypenda Ha TsIXHaTa AEHHOCT (,,3aKOH 32 MHBECTUITMOHHUTE MTOCPEAHUIIN )

- 3akoH LII oT 2018 1. 0THOCHO AaHBKa BEPXY COLMAITHOOCUTYPUTEIHUTE BHOCKH;

0) [Ipemmaranero u TUCTpUOyNHATA HA ASIIOBE HA MHBECTHIMOHHU (DOHIOBE ITOIICKAT HA!

- 3axoH XVI ot 2014 r. 3a TpbCTOBETE 3a KOJIEKTUBHO HHBECTHPAHE M TEXHUTE YIPABUTEIHU U 32 N3MEHEHHE
Ha HAKOM CBBP3aHHU C (pHHAHCHUTE 3aKOHH (,,3aKOH 3a KOJIEKTUBHOTO MHBECTHpaHEe™);

- 3axon CXX ot 2001 r. 3a xanuTanoBus nasap (,,3aKOH 3a KaUTAIOBUS Mazap‘)

- 3akon CXXXVIII ot 2007 r. 32 ”HBECTULIMOHHUTE MTOCPEIHUIM U AUITBPUTE HA CTOKH M 32 HOpMaTHBHATa
ypenba Ha TsXHaTa AeHHOCT (,,3aKOH 32 HHBECTHIIMOHHUTE MOCPETHUIIN)

B JAOMBJIHCHUC KBM TOPCHNOCOYCHUTE HOPMATHMBHU JOKYMCHTU CC€ IpWjaraT v BCHUYKU JAPYIr'd HOPMATHBHU
JAOKYMCHTH, KbM KOUTO HpeIpamar ropenoCco4YeHUTEC HOpMATUBHU JOKYMCHTH, KAKTO U HOPMATUBHU JOKYMCHTH Ha
IIO-HUCKHM HHBaA B ﬁepapxnsn‘a Ha TMPaBHUATC HW3TOYHULH, H3AAACHU CHIJIACHO pPaA3PCIICHUATA, BKIIOYUYCHHU B
rope€rnoCoOYCHOTO 3aKOHOAATECIICTBO.

II{o ce oTHacs A0 MOCIETHOTO, HAli-3HAYUMHUAT HOPMATUBEH aKT, IPUIOKHUM KbM MpPEIaraHeTo U AUCTPUOYIUATA
Ha JIs710Be Ha (OHIOBE, € MPaBUTEIICTBEHO NocTaHoBieHUe Ne 284/2001 (XII. 26.) oTHOCHO HaYMHA HA TEHEPUpPaHE
" MPEXBBPJIAHE Ha Oe3HaIMYHU IOCHHU KHMXXa U CBHOTBCTHUTC H3HWCKBAHHUA 34 6630HaCHOCT, KaKTO U OTHOCHO
OTKPUBAHCTO M YINPABJICHUETO HAa CMCETKM 3a HEHHHU KHWXXA, IHCHTPAJIHU CMETKH 3a IICHHW KHHMXXa MU CMCTKHU Ha
KJIMEHTH.

WuBecTnunoHHMAT GOHA 1 YTIpaBuUTENAT HA (hOHAA ca 1o/ Haj3opa Ha Magyar Nemzeti Bank, uniiTo npaBeH craryr,
3aBIDKEHUsI, MIPOLEAYPH, OpraHu3anus U GUHAHCOBO yIpaBieHHe ca ypenaeHu B 3akoH CXXXIX or 2013 r. 3a
Magyar Nemzeti Bank.

Upe3 mpaBuiara, NPUIOKHMH 3a HaI30pHATa TaKca, HaJlaraHa Ha WHBECTHIMOHHUSA (OHI, AEHHOCTTA HA
MHBECTHIIMOHHUS (oHA ce nmoaunHsaBa U Ha Hapen6a Ne 3/2023 r. mva MNB (l. 19.) 3a HauMHa ¥ yCIOBUATA Ha
IUIall[aHe ¥ N34MCIIsIBaHE Ha HaJ30pHATA TaKca.
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OOumre pa3nopendu OTHOCHO IICHHUTE KHIDKA ca BKJIIOYEHH B 3akoH V or 2013 T. 3a rpakIaHCKUS KOJICKC
(,,['parknancku Kogekc™).

OcBeH TOBa NPHIIOKUMHUTE NPABHHU Pa3NoOpeiON BKIIOYBAT CICIHOTO:

Permament (EC) 2015/2365 ma EBpomeiickms mapiameHT m Ha CopBera oT 25 HoemBpu 2015 T. OTHOCHO
MPO3PAaYHOCTTA NPH CACIIKUTE 3a (PMHAHCHPAHE C LICHHH KHIDKA U IIPH HOBTOPHOTO M3IIOJI3BaHE, U 32 H3MEHECHHUE Ha
Permament (EC) Ne 648/2012;

Pernament (EC) 2019/2088 Ha EBpomeiickus napnament u Ha CbBera or 27 HoemBpu 2019 r. OTHOCHO
OIIOBECTSIBAHETO HA MH(OpPMAIKs BbB Bpb3Ka C YCTOHYMBOCTTA B CEKTOpa Ha (PUHAHCOBUTE YCIIYTH;

Pernament (EC) 2020/852 na EBponeiickus napnameHT 1 Ha CbBeta ot 18 1oHm 2020 r. 3a ch3jaBaHe Ha paMKa 3a
yJieCHsIBaHE Ha YCTOMYMBHTE MHBECTHLIUH U 3a u3MeHeHue Ha Pernament (EC) 2019/2088.

TekcThT HA FOpéCHOMeHaTI/ITe peFHaMeHTI/I € IOCTBHIICH U B 6H€KTp0HeH BUJI HA aﬂpec:
https://www.mnb.hu/felugyelet/szabalyozas/jogszabalyok

[IbnHMAT TEKCT HA AEWCTBALIOTO YHTapCKO 3aKOHOJATENICTBO € AOCTBIIEH Ha CIICTHUS ye6ca171T: Jogszabélykeresé
(Magyarorszag.hu)

4. OITHCAHHE HA OCHOBHHTE ITPABHH IOCJEAHITH OT HHBECTHIIHATA, BKTIOUYHTEJTHO HHDOPMAITHA 34
FOPUCIUHKIHATA H ITPH/IOKHMOTO ITPABO

IIpaBata Ha H”HBECTUTOPUTE ca pasrieaHu noApoOHo B pasaen 10 ot [lonurukara 3a ynpasienue Ha QoHpa.

C npunobuBanero Ha [IsmoBe Ha DOHIA HHBECTUTOPHT MpHUEMa, Y€ OTHOLICHHUITAa Mex 1y PoH/Ia 1 MHBECTHTOPA Ce
MOJYMHABAT HA PA3NopeaOnTEe Ha YHTAapCKOTO 3aKOHOAATEICTBO, a Ype3 YHTapCKOTO 3aKOHOJATEJICTBO — M HA
pasnopenduTe Ha IPaBHUTE aKTOBE HAa EBpomeickus cpio3, NpsSKO MPWIOKUMHA B YHrapus. OTHOCHO OTHOLICHUSTA
Mexxay PoHla ¥ MHBECTHTOPA M BCHYKH CIIOPOBE, MPOM3THYAIIM OT TSAX, CTPAHUTE CE IMOJYMHIBAT HA HAJUIC)KHUS
YHTapCKH CbJA, KOHTO € KOMIIETEHTEH CBIVIACHO IpaBMJIaTa 3a KOMIIETEHTHOCT M IOPHUCAMKIMS, JIeHCTBAaIId B
YHTapCcKOTO 3aKOHOAATENCTBO.

[Tpn3HaBaHeTO M M3NBIHEHHETO HAa CHACOHWTE PEHICHWS Ha YHTapCKHTE CHIMIIMINA CE YpexJIa OT JIeHCTBAIINTE
YHTapcKy pa3nopeou 1 NpHIoKUMHUTE IPaBHU akToBe Ha EBponelickus cpio3; mo-cnenuanHo ot Permament (EC) Ne
1215/2012 na EBponeiickus napiament u Ha CobBera oT 12 nexemBpu 2012 roguHa OTHOCHO KOMIIETEHTHOCTTA,
MIPU3HABAHETO U M3IIBIHEHUETO Ha ChACOHM PELICHHUS 10 TPAKIAHCKH M THPTOBCKH JIea.

I1. Mudopmannus 3a [AanoBere Ha DPoHAa (MOOTAEIHO 32 BCAKA CepHs)

5. ISIN K01 HA /IAJTOBETE HA @ OHJA

®ouabT emutupa Tpu cepun Jsnose Ha Donpa B 6e3HanmyHa Gopma. JlsmoBe Ha Donja ¢ ISIN kox oT cepust ,, A%
HU0000713714; Ismoe na ®onna ¢ ISIN kox ot cepus ,,B“: HU0000713722; JIsnoe Ha @onna ¢ ISIN xox ot
cepwust ,,C“: HU0000713730.

6. HOMMHAJIHA CTOMHOCT HA JISJIOBETE HA ®OHJIA

Homunannara croiiHocT Ha J[suioBeTe Ha (DOHHE[ OT CEpHUU ,,A“ u ,,B“ e 1 yarapcku GOpUHT BCEKH, a HOMUHAJIHATA
2
CTOMHOCT Ha I[S[J'IOBCTC Ha (DOH,Z[a OT cepus ,,C“ el €BPO BCCKH.
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7. BAJIYTA HA /IAJTOBETE HA @OH/IA

Banyrara Ha /[snosere Ha ®onna ot cepuu ,,A*“ u ,,B“ e yHrapcku ¢opuHt, a Banmyrtara Ha J{soBere Ha @oHna ot
cepus ,,C e eBpo.

8. HAYHH HA CB3AABAHE HA /IAJTOBETE HA @ OHJIA, HHOOPMAI[HA, CBBP3AHA C EMHTHPAHETO H
IIPE/TVIATAHETO HA I1A34PA

Hauwn Ha cp3maBane Ha J{snoBere Ha @oHna, eMuTHpanu oT QoHma: Oe3HATHMYHY IEHHHA KHIDKA.
besnanuunu yennu knuorca:

Cobrinacuo ui. 5, ain. 1, 1. 29 ot 3akoHa 3a KalmUTaIOBHS Na3ap | 3a IeIUTe Ha JPyTd IpaBHU pa3nopeady, BbBEJCHU
C pa3peleHueTo My, Oe3HAJUYHUTE LEHHM KHMXKA Ca EJIEKTPOHHM HHCTPYMEHTH, KOHMTO CBABPKAT Ldjara
ChLIECTBEHA MH(POPMAIIKs 32 LICHHUTE KHIKA U KOMTO CE 3aIliCBaT, IpelaBaT U PEruCTPUpAT MO €JIEKTPOHEH ITbT.

9. HAYHHU 34 JOKA3BAHE H PETHCTPHPAHE HA COFCTBEHOCTTA BBPXY /IAVTIOBETE HA D OH/A

CobriacHo wieH 6:569, anmunest 7 ot ['paxxaaHCcKus KOAEKC 3a MPEXBBPIISTHETO HA OS3HANINYHYU IEHHH KHIXKA, IOTOBOP
WY IPYTO TIPAaBHO OCHOBAHHE 3a IIPEXBBPIITHE CC U3HCKBA 3aJb/KaBaHe Ha 3apeXk/laHe Ha CMETKATa 3a [ICHHU KHIKA
Ha MPEXBBPIIUTEIIS U 3allMCBaHE HAa OC3HAIMYHUTE LICHHN KHIDKA 110 CMETKaTa 3a IIEHHHW KHIDKA Ha HOBHS THTYJILIP.
Ceriacao ui. 138, am. 1 or 3akoHa 3a KamWTaJOBHUS IMa3ap MPEXBHPITHETO HAa MPAaBOTO HAa COOCTBEHOCT BBPXY
Oe3HaIMYHY IIEHHW KHIKA C€ M3BBPINBA Upe3 ACOUTHpaHE W KPeOUTHPAaHEe HA CMETKHU 3a IEHHU KHIDKA. ChIiIacHO
wieH 6:570 ot I'paxgaHCKHMA KOJEKC NpaBaTra, MPEACTABISIBAHU OT IICHHUTE KHIKA, IIPEMHHABAT BBPXY HOBUS
MpUTEXATeN Ha [IEHHUTE KHIKA MPH MIPEXBBPISIHETO UM, HE3aBHCUMO OT TOBA JAJH MPEXBBPIUTEIAT € UMaJl TE3H
IpaBa, UM He.

CeriiacHo wiieH 6:566, anmuHes 6 ot ['paxkganckus kogekc U wieH 138, anunes 2 ot 3akoHa 3a KaUTAJIOBUS Masap,
aAKO HC C€ OOKaxXe HpOTI/IBHOTO, HpI/ITe)KaTeJ'IHT Ha 6eSHaJ'II/I‘IHI/I IOCHHU KHHXXA CC CMsTa 3a TI/ITyHHp Ha CMETKara 3a
[[CHHU KHIKA, 10 KOSITO Ca PErHCTPUPAHU OC3HATUYHUTE IICHHU KHUXKA. VI3BICUEHHUETO OT CMETKATa, U3aIcHO OT
TUTYJISIPS HA CMETKATa 3a [IEHHU KHUXKA, JI0Ka3Ba COOCTBEHOCTTA HA OE3HAIMYHUTE [ICHHH KHIDKA Ha TPETH JIUIA KbM
JaraTa Ha M3BJICYCHHETO. VI3BICUEHUATA OT CMETKUTE HE MPEJCTABISABAT IIEHHHM KHIXKA; T€ HE Morar jga Ombaar
NPEXBBPIISHU U HE MOTAT Ja O'bJIaT OTKYITyBaHHU YpPE3 MOTBBPKICHHUE.

AKO caMONTMYHOCTTa Ha TMPUTEKATeNsl Ha Oe3HaIMYHATa IIEHHAa KHHATA Ce MPOMEHM IO IPYT HAuWH, OCBEH upe3
MPEXBBPIITHE, HOBHUAT ITPUTEKATET MOXKE Jla MOWCKAa — IPH yIOCTOBEpsSBaHE Ha IMPHIOOMBAHETO HA IpaBa —
Oe3HanMuUHaTa IICHHA KHHTA Jja O'bJie 3alliCcaHa 110 HeroBaTa CMETKa 3a IIEHHH KHIKa. J[ebuTupaHeTo Ha cMeTKaTa Ha
MPEAUIIHUS TUTYJISP U 3aBEPSIBAHETO HA CMETKATa HA HOBUS TUTYJISIP CE€ M3BBPILBA YPE3 HAMJIEKHO MpUIIaraHe Ha
MpaBWJIaTa 3a MPEXBBPISHE Ha O€3HATMYHU IIEHHH KHIDKA.

Janosere Ha DoHza ca eMaTepuanu3upaHy, T.e. T€ Ce U3AaBar oj GpopMaTa Ha KOMIIOTEPHU 3HAIM, IOpaId KOETO
He MoraT Jia Ob/IaT OTIeYaTaHu.

10. ITPABA HA HHBECTHTOPHTE, BKJIIOYEHH B /IATOBETE HA @OH/IA

ITo oTHOLIEHME HA TpeTUpaHeTo YpaBUTeNAT Ha DOHA HE AOIyCKa JUCKPUMUHALIUA MKy UHBECTUTOPUTE; BCEKU
WHBECTUTOP MOJIy4yaBa eIHAKBO CIIPABEIIUBO TPETHPAHE.
IIputexarenst Ha lsioBe Ha PoHsla UMa PABO

. Jla 1aBa HapexxaaHe Ha JluctpubyTopa 3a OTKyIyBaHe Ha HeroBute J[sutoBe Ha DoHia 10 HeTHATa CTOHHOCT
Ha akTHBHTE 3a J[s1, onpenesieHa 3a KOHKpETHaTa cepusi, HaMalleHa ¢ KOMHCHOHATa 32 OTKYIyBaHETO, B
JleHs 3a THPro.usi, 0 BpeMe Ha 4acOBETE 3a ThProBHs B HAKOE OT MecTara 3a npo/iaxoa;

. na O0pae mHGOpPMHpaAH 32 KOMHCHOHATA 3a OTKYIyBaHe/oOpaTHa Mpoaaxxda Mpean 3aKyITyBaHe/00paTHO
M3KyIlyBaHe Ha JsuioBere Ha DoHpa;
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Ipu IbpBOHayanHa Nokynka Ha J[lsmoBe Ha Ponpma pa momyum OesruiatHo Ilpocnekra na Donna,
[NonuTHkara 3a ynpasienue Ha Gonga 1 OcHOBHUS MHGOPMAILIMOHEH JOKYMEHT, KaKTO M IPH ITONCKBAHE
Jla TIOJTy4YH Oe3MIaTHO Hali-aKTyalHUTE TOJUITHN U IIECTMECEYHN 0TueTH Ha PoHAa;

Jia TIOJTy4yr Oe3IUIaTHO IIPH MOMCKBAHE, 110 BPEME Ha HETIPEKbCHATAaTa JUCTPUOYyHs Ha AsnoBere Ha PoHpa,
OcHoBHU WHpOpMannoHeH nokyMeHT Ha Donpa, Ilpocmekra, [lonutukarta 3a ymnpasneHnne Ha DoHza,
TOAMIIHHUTE U IECTMECEUHUTE OTUETH U Hal-aKTyalTHNs OTYET 3a MOpTQeiina, KakTo 1 a 0b1e HHOpMUpaH
10 BpeMe Ha YCTHUTE U EIIEKTPOHHNTE POJakOu 3a MecTara, KbJICTO Ca HAIIMYHH N30POCHUTE TOKYMEHTH;
Jla TIPEXBBHPIIH, B KAUeCTBOTO CH Ha coOcTBeHHK Ha [IsmoBe Ha Donma ot cepus ,,B“, [smosere Ha Ponnma
Ha JIpyT UHBECTUTOP OT KaTErOpHUsiTa ,,MHCTUTYLIUOHATTHA HHBECTUTOPHU";

Jla HalpaBU W3SBJICHHE OTHOCHO OJOOPEHUETO WM OTXBBPJSHETO Ha M3MeHeHWsATa Ha [loimTHkara 3a
ynpaBjeHue Ha (JOHAa B paMKHUTE Ha OINpPEJEIICHUS CPOK, ako YTpaBuTelT Ha DoH/a € ITOCTaBHII yCIOBUE
n3meHenusita Ha IlonmuTukara 3a ynpasnenne Ha Ponnma na ObaaT o700peHH OT MHO3MHCTBOTO OT
npurexartenute Ha J{snoBe Ha DoHMA OT cepusATa, 3aceTHaTa OT U3MEHEHUETO, Bb3 OCHOBA HAa M3UUCIICHUATA
cpriiacHo [lonmTHKkara 3a ynpasneHne Ha QoHIA U KaTO CE U3MOJI3BA ONPEACICHHUAT B HESI IPOLICHT;

Jia TOMydYd A OT MOJJISKAIlUsl Ha pasnpeneneHue cobcTBeH kanurtan Ha PoHpma, ako DoHABT Obae
IpeKpareH, cbriacHo paszzaen 50 ot [lonurukara 3a ynpasneHnue Ha PoHfa;

Jla ce 3amo3Hae ¢ OM3Hec nmpaBwiaTa Ha Ypasutens Ha Qonna n Ha JJuctpubyTopa;

Ja MMa JIOCTBII O pPEAOBHATa M W3BBHpEAHAaTa MH(opManus, mocodeHa B 3aKOHAa 3a KOJEKTUBHUTE
WHBECTHLIMH, B MEcTaTa 3a IyOnnKyBaHe, onpeaeneHu B [Ipocnekra, u B MecTara 3a npogaxoa.

Jla BUJM JIOKJIa/1a 3a IpeKpaTsBaHe cieq npekpaTtsaBaHeTo Ha DonHxa;

Jla yIpakHsABa BCHUKU APYTH IIPaBa, ONpeesieH: oT 3akoHa U B [lonmTHKarta 3a ynpasieHue Ha QoHja.
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III. UaBecTHIIMOHHA MOJUTHKA U 1eJH HA PoHga

11. OHNHCAHHE HA HHBECTHIIHOHHATA LEJ H CHELUATTH3ALHA HA ®OHJIA, BKTIOYUTETHO ®HHAHCOBHTE
MY [ETH

B nwarocpouen miman POHABT ce CTpeMH Ja MOCTUTHE HHMBO Ha JOXOAHOCT, KOETO 3HAUUTENIHO HAaJBHIIABA
NpEeJICTaBIHETO Ha JbpXKABHUTE LIEHHM KHUka. Thil KaTo IjenTa € Ja ce MOAAbpkKa IMOCTOSHHO BHCOKO HHMBO Ha
EKCIIO3MLMS KbM [SUIOB KalWTall, O4akBaHUsITa ca POHABT Ja ce IBMKU B CHOTBETCTBHUE C INIOOATHUTE Ma3apH Ha
JIJIOB KalUTall, KaTO CBIIEBPEMEHHO CE€ CTPEMM Ja HaJMMHE MacHUBHMTE KallUTaJOBM HMHIEKCH 4Ype3 aKTUBHA,
OpPHEHTHpaHa KbM CTOWHOCTTa WHBECTHLHOHHA IOJUTHKA. Thil Karo MoXke Jga ce JABWXKU CBOOOIHO MEXIy
pa3IMYHHUTE PETHOHHM, 32 Pa3jivKa OT TPAAWIMOHHHUTE (POHAOBE 3a JSUIOBO ydacThe (KOMTO M3IOJI3BAT KOHKPETHU
HAIIMOHAJTHN HWHIEKCH KaTto OeHuMapKoBe/peepeHTHH MOKa3aTeNH), TOW CBHII0 Taka MMa 3a IIeNl [1a IoeMe
PETHOHAIHOTO pa3lpe/elicHHe Ha KalWuTala OT WHBECTHTOPHTE, KaTO MM IIOMOTHE Ja HW3TPajsT IMO-TbBKABU
OpTQENIH B CHOTBETCTBHE C 0OCTOSATENCTBATA. YTIpaBUTEIAT HAa DOHIAa HHTETpHpa PUCKOBETE 32 YCTOHYNBOCTTA U
TSAXHOTO yIIpaBJI€HHE B MPOLECUTE Ha B3eMaHe Ha pemeHus BbB PoHIa; choTBeTHO DOHIBT € B CHOTBETCTBHUE C
wireH 6 oT Pernmamenra 3a omoBecTsBaHe Ha MH(oOpMaius BBB Bpb3ka ¢ ycrodumBoctra (OUY) B cextopa Ha
(hMHAHCOBHTE YCIIYTH.

@DoHIBT HAMA 32 1IeN /1a HAChpYaBa eKOJOTHYHHUTE H/MIIM COLUATHU XapaKTepUCTUKH (HE 1omna/ia B 00XBaTa Ha wieH 8,
anunest 1 or Pernamenra 3a OMY) mnm na ocurypsiBa yCTOWYMBU MHBECTHIMH (HE Iomnasza B oOXBara Ha 4ieH 9,
naparpadu 1, 2 u 3 ot PernmamenTa 3a OYI).

12. HHBECTHI[HOHHA CTPATETHA, HHBECTHIIHOHHH TEXHHKH 3A H3ITbJTHEHHE HA IIEJTHTE HA @ OH/A

Jo romsima crenen noprdeinst Ha DoHIAa € WHBECTHpPaH B Pa3BUBAIIM CE CBPONEHCKH Ma3zapu Ha akIHH, HO
3HAYUTEIHA YacT OT HEro ce Maja M Ha JPYTH pa3BUBAIM Ce W PAa3BHUTH Ma3apu Ha aKIH; OCBeH ToBa DOHIBT
3aKyITyBa U IIEHHU KHIDKA, KOUTO CMJATA 3a MOAIICHEHH, KAKTO U ACPUBATHBHA MHCTPYMCHTH.

YupaButenatr Ha (OHIA ClefABa WHBECTHUIMOHHA CTPATErHs, OPHEHTHpAaHAa KBM CTOWHOCTTA, KaTo MOaOHpa
KOMIIOHCHTUTE Ha MopTdeiina mpearuMHO B3 OCHOBA Ha (pyHAaMeHTaTHH aHANM3H. [lopaan roiasmara eKCIo3uIus
KBM aKIHuU npenopbyBame GoHIa Ha HHBECTUTOPH, KOUTO C€ CTPEMST KbM JBITOCPOYHA HHBECTHUIIHS.
Pedepenrten ungexc: 30% CETOP (EUR) (Bloomberg code: CETOP Index) +25% MSCI EMU Net Total Return
Index (USD) (Bloomberg: NDDUEMU Index) +25% MSCI Emerging Net Total Return USD Index (USD)
(Bloomberg: NDUEEGF Index) +10%MSCI World Net Total Return USD Index (USD) (Bloomberg: NDDUWI
Index) + 10% RMAX (HUF) (Bloomberg code: MAX RMAX Index).

MSCI EMU ND, MSCI EM ND u MSCI World ND, kato KOMIIOHEHTH Ha PedepeHTHHUS HHICKC, Ce YIPABISIBAT OT
YOpaBUTENN Ha peQEepeHTHH WHACKCH, KOWUTO CBIJACHO H3IAJCHUS OT TIX IIPOCHEKT, CE BB3ION3BAT OT
BB3MOKHOCTTA 32 BPEMEHHO OCBOOOXKHaBaHe, mpeaBuueHa B wieH 51, am. 5 ot Permament (EC) 2016/1011 Ha
EBpomnetickus mapmameHnT m Ha CbBeTa OTHOCHO WHICKCHTE, W3IION3BaHHM KaTo OCHUMApKOBE BHB (PHHAHCOBU
WHCTPYMEHTH W (PHHAHCOBH JOTOBOPH WIIM 332 M3MEPBaHE Ha Pe3yJTATUTC Ha WHBECTHIMOHHU (OHIOBE, W 3a
n3MeHenune Ha qupektuBu 2008/48/EO u 2014/17/EC u na Pernmament (EC) Ne 596/2014 (Pernamenra), # CbOTBETHO

HE ca BKJIFOUEHH B perucThpa, moaaspxkan oT EOLIKII cerinacuo wien 36 ot Permamenra.

®ouaeT nHBecTHpa MoHe 80% B aKTHBH, EMUTHPAHH U THPTYBaHU H3BBH YHrapusl.

13. KATErOPHH AKTHBH, B KOUTO @OHIBT E OTOPH3HPAH A HHBECTHPA, C IIOCOYBAHE JJAJTH @ OHJBT E
OTOPH3HUPAH /1A H3BBPIIIBA CJEJIKH C PUHAHCOBH IEPUBATHBHH HHCTPYMEHTH

ﬂ'prfCLZGHu YEHHU KHUMCA U YeHHU KHUJMca, capanmupanu om Obpofcaeama
I[’I)p)l(aBHI/ITC IEHHU KHHWXXa Ca ABJTIOBHU HEHHU KHUIKA, EMUTUPAHU OT EBpOHGﬁCKHH CblO3, AbpiKaBa — YJICHKA Ha
EBpOHCfICKHH CbI03, BKIIIOUHUTCIIHO HeitHa AbPilKaBHA UHCTUTYLUSA, ar€HIUA UIIW APYIKECTBO ChC CIICNUAIHA LCT — B
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cilyyaid Ha efiepaliHi Ibp)KaBH WICHKH, WwieH Ha Dexeparysra, IpyKECTBO ChC CIICIMANIHA T 33 HAKOJIKO AbPXKaBU
YJICHKH, MEX/yHapoaHa pUHAHCOBA MHCTUTYLUS, Ch3/jaJIeHa OT JIBE WIH MOBeUe IbpPKaBH WICHKH, KOSTO UMa 3a [ell
Ja MoOmIH3upa GMHAHCHPAHE U Ja IpeaocTaBs pUHAHCOBA IIOMOLI B I10J13a Ha CBOUTE WICHOBE, KOUTO U3IUTBAT WIIH
ca 3aCTpalmeHu OT CEpHO3HN (PMHAHCOBH MpobIeMH, i oT EBponeiickaTa HHBECTHIIMOHHA OaHKA.

bankosu denosumu (bezcpounu oenosumu uiu cpouHu 0eno3umi)

C men ocurypsiBaHe Ha JTUKBUAHOCTTa Ha DOHIA WK B cilydauTe, Koratro GOHIBT HE € B CHCTOSIHUE J1a HHBECTHPA
NPaBHIIHO HEYCBOCHUS CH KallUTaJ B LICHHW KHIDKA, YTIpaBUTeNIT Ha DoHIA MMa IpaBo Ia JCNo3Hpa HEYCBOCHUS
Kanurtan Ha QoHJa B KPEIUTHH MHCTHTYLUH 10 (hopmara Ha OE3CPOYHM JIETIO3UTH WM JICTIO3UTH, KOUTO MOraT Jaa
Ob/aT M3IJIATEHH CIIE/ IPEIU3BECTHE, IPH YCIIOBHE Y€ CETAITUIIETO Ha KPeIUTHATAa MHCTUTYLHS € B AbPXKaBa — YWICHKA
Ha EBpormeiickusi cbr03, WM aKO CEANTMIIETO Ha KPEeAWTHATAa HHCTUTYLXS HE € B JbpKaBa 4JICHKA, TS MOJJICKH Ha
NpyIeHIUAIHN NpaBHiia, KOUTO 10 MHeHUe Ha Haa30pHus opraH ca eKBUBAJICHTHH Ha pa3nopeaduTe, MpeaBHICHU B
3aKOHOZATENCTBOTO Ha Chlo3a.

Coenku 3a puHancupare ¢ yeHHU KHUd*CA

Coenku 3a 06pamuo u3Kynyeame u 06pamuu peno coeaxu

Crernka 3a 00paTHO M3KyIlyBaHE M 0OpaTHa pero clejKa 03HauaBa BCAKO CIOpasyMEHHE 3a NPEXBBPISIHE
Ha LICHHW KHW)XKa WJIM TapaHTHPAHU NpaBa, CBBP3aHU C IPABOTO HA COOCTBEHOCT BBPXY LICHHH KHIDKA,
KOraTo TapaHIUATa € W3JaJieHa OT NpH3HATa Oopca, KOATO IBPXKH NpaBaTa BBPXY LCHHUTE KHUXKA, H
CIIOpa3yMEHHETO He TI03BOJIIBA Ha IPo/iaBaya 1a NIPeXBhPIIM WM [a 3aJI0XKHU JaJleHa IEeHHA KHUTra Ha TI0Be4e
OT €JH KOHTPAreHT €IHOBPEMEHHO, U ChIbpKa ChI0 TaKa aHra)KUMEHT Ha MPojaBaya fa UKy o0paTHO
W aHTOKMMEHT Ha KyIyBaua Jia IIpernpoiajie AaeHUTe IEHHU KHUKa — WIKM EHHH KHMXKa OT ChIIMS BUI,
3aMecTBall JaJAeHUTe [IEHHN KHIDKa — Ha OIIpeAeNeHa IieHa Ha ObJiela 1aTa, ONpeAesICHa HIH KOSTO 11
ObJie onpeseneHa OT MpexXBbpIUTeNs. TakaBa caenka ce cMsTa 3a CIIOpa3yMeHHUE 3a 00paTHO U3KyIyBaHe
3a JIMLETO, KOETO MPoiaBa IICHHUTE KHIDKA, M 32 00paTHa pero cleiKa 3a JUIETo, KOSTO I'M KyIyBa.

Coenka 3a nOKynka ¢ yciogue 3a nociedgaua npooaxcoa u coeika 3a npooasxcoa ¢ yciosue 3a nocie08auo
06pammno usKynysame

Crmenxa 3a TOKyNKa C yCIOBHE 3a IOCHeIBamla NMpojakOa WiIn chenka 3a MpoJakba C yclIoBHE 3a
MIOCIJIE/IBAIO OOPAaTHO M3KYITyBaHE O3HAaudaBa CJIIEJIKA, IPH KOSITO KOHTPAreHT KyIlyBa WIN IIPOJaBa ICHHH
KHIDKA, CTOKH, WJIM TapaHTHPAHH [IpaBa ChC CHIIOTO OIMCAHUE 3a ONpeesieHa lieHa Ha ObJelna 1aTa; Ta3u
CIeJIKa € CHIeJIKA 3a TIOKYIIKa C YCJIOBHE 3a IOcIeABala Ipoaaxoa 3a KOHTPareHTa, KOWTO KyllyBa LIECHHUTE
KHIDKA WM TapaHTHUPAaHWUTE [IpaBa, M CAEJIKa 3a IPoJax0a ¢ yCcIoBHe 3a IOCIEABAII0 OOPATHO U3KYIyBaHe
3a KOHTpareHTa, KOWTO ' IPoJaBa.

Hpedocmae}me 6 3deM Ha YEeHHU KHUaJca u nojiydasane 6 3aem Ha YeHHu KHuca

Cnem(a, IIpHU KOATO KOHTPAICHTHT MPCXBHPJIA HCHHW KHHXKA Ha 3acMONOJIYyHaTes CPCIly 3aAbJIZKCHUCTO
34€MOIIOJYyYaTCIIAT Aa BbpHE CKBUBAJICHTHU IEHHU KHHWKA IPH TIOMCKBAHE UJIK HA AaJicHa 6”[:2[61].13 Jara, 3a
KOHTpAarceHra, KOKUTO NPEXBbPJIA HCHHUTE KHHUKA, CACJIKATA € CACJIKA 3a MPEAOCTAaBsIHEC B 3a€M HA LHCHHU
KHHW)Ka, a 3@ KOHTpAarcHra, KOHTO IoJIydaBa HEHHUTC KHHKA, TOBA € CACJIKA 3a N0JIy4aBaHE B 3a€M Ha ICHHU
KHHWXa.

Hnomeunu obnucayuu u opyeu obesneuenu odiueayuu

B nombiHeHHE KBM YHTapCKUTE MIIOTEYHH OOJUTaIly, EMUTHPAHU ITyOJIHMYHO B CHOTBETCTBHE ChC 3aKoH XXX OT
1997 r. 3a unoTteyHure OaHKU W HUIOTeYHHUTE oOiHMramuu, POHIBT MOXKE Aa 3aKyNyBa W MIOTEYHU OOJIUTAINH,
E€MHUTUPAHU ITyOJIMYHO OT Yy>KJECTPAaHHU MITOTEYHH OAHKH.

JIpyau 0v1206u YeHHU KHUJICA, UHCMPYMEHMU HA (PUHAHCOBUsL NA3ap

OOnuraiyu, WHCTPYMEHTH Ha MApUYHHS [a3ap, SMUTUPAHU OT JAPYTH OpPraHM3aluu (HAmp. WKOHOMHUYECKU
onepaTropu, KpeJUTHA HHCTUTYIUH, OOLIIMHA U JPYTU HHCTUTYIUH) U criope]] Bszt. AbIroBY IEHHH KHIDKA, PA3THIHA
OT IbP’KaBHU LEHHU KHUXA 110 CMUCHJIA HA pa3jaen 4, T. 2, HOATOUYKA 2a, EMUTUPAHU WM TapaHTHPaHU OT AbprKaBa
— wieHka Ha OpraHu3anusara 3a UKOHOMHYECKO ChTpyaHHUYecTBO u pasputue (OUCP), pasnmuyHa oT appkaBa —
4IieHKa Ha EBpoOIeicKus ChI03, WK OT IIEHTpaTHaTa OaHKa Ha TakaBa AbpikaBa — wieHka Ha OVCP.

Axyuu
AKIuHTE ca IEeHHU KHIKA, TPECTABIISBAIIH YICHCKH MIPaBa | JsUI0OBE OT COOCTBEHOCTTA B aKIIMOHEPHO APY>KECTBO.

Hncmpymenmu 6 uyscoecmpanua aiyma
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praBI/ITeHHT Ha cDOH,Ha MOXKE J1a UHBECTUPA aKTUBUTEC HA (DOH[[a B UHCTPYMCHTHU, JCHOMHWHUPAHU B UYKACCTPAHHU
BaJlyTH, BaJlyTHH JIBOMKHU WIIH ACpUBATU 3a TaAKWUBA UHCTPYMCHTHU.

Hepusamuenu uncmpymenmu
JoroBop 3a nepuBar € cleika, YUATO CTOHHOCT 3aBHCH OT CTOMHOCTTa HA 0a30BHS MHBECTHULMOHEH HMHCTPYMEHT,
qyXKIeCTpaHHa BaIyTa Win pedepeHTeH Kype (0a30B HHCTPYMEHT), KOWTO MOJXKeE Jla C€ ThPTyBa.

Jomyctumu nepuBaTHBHU HHCTPYMEHTH:

JepuBaTMBHM (UHAHCOBHM WHCTPYMEHTH, THPryBaHH Ha pEryJHpaHd Ia3ap, BKIIOYMTEIHO EKBHUBAJICHTHH
MHCTPYMEHTH C MapUueH CETHIMEHT M HEeCTaHAApPTU3UPaHH JICPUBATUBHHM (PUHAHCOBU WHCTPYMEHTH, THPryBaHH
M3BBHOOPCOBO (JIOTOBOPH 32 M3BEHOOPCOBH JICPUBATH), IIPU YCIIOBUE Ye:

@) 0a30BM MHCTPYMEHTH Ha TaKHWBa JIOTOBOPH 32 W3BBHOOPCOBM JEpUBATU €A JIONMYCTHMH HWHCTPYMEHTH HIIH
(hMHAHCOBM MHIEKCH, JINXBEHH ITPOLIEHTH, 0OMEHHH KyPCOBE WM BATyTH, B KOUTO DOHABT MMa MPaBO J1a MHBECTUPA
B CHOTBETCTBHUE C MHBECTUIIMOHHUTE CH IIeNH, onpeneneHu B [lonuTtukaTa 3a ynpasnenue Ha PoHfa;

0) KOHTpareHTHTE IO TAaKWBa JOTOBOPH 33 HM3BHHOOPCOBHM JAEPUBATH Ca HMHCTUTYLHH, KOUTO MOAJEKAT Ha
NpyACHIMAJICH Haa30p U ca KiIacu(UIUpaHu B KaTETOPUUTE, pazpelieHn oT Hag3opHus opras, u

6) OCHUTypCHa € HaAeXK/Ha U IPOBEpHUMa €XKEIHEBHA OIIEHKAa Ha Te3H N3BBHOOPCOBU AEPHUBATH U 110 MHUIIMATHBA Ha
®onna groroBopuTe Morar fa ObaT IPOIAJCHH, JINKBUIUPAHH HIIH NPUKIIIOUCHH Upe3 OTEpaLys 110 IPUXBAIaHe 110
BCSIKO BpEMeE IO TAXHATA CIIPAaBEJINBA Ia3apHA CTOWHOCT.

DoHIBT MOXKE CHIIO TaKa [ja CKIIOUBA JOTOBOPH 3a Cyall 3a 001l JOXOJHOCT, T.€. CACIKH, TP KOUTO KOHTPAreHT
NPEXBBPIIS Ha IPYT KOHTPAreHT o01ust GUHAHCOB PE3yNTaT OT peepeHTEH MacUB, BKIIIOUUTEIHO IIPUXOIH OT JIMXBH
Y TaKCH, KaluTaJOBH MeYaliOn 1 3aryOu WK KpeAUTHHU 3aryOu.

H@HHM KHUJICA 3 KONEKMUBHO UHeecmupane
(I)OH,I[LT HMa IpaBoO Ja BKJIXOYBA B nopT(beI‘/'ma CH IAJIOBE Ha (I)OHI[OBG U ApYru KOJICKTHMBHU HNCHHHU KHHIKa IPpH
CIIa3BAHC HA OrpaHUYCHUATA, IPUIIOKUMHU KbM HETOBATA NHBCCTUIIMOHHA ITOJHUTHUKA.

Hpyeu yennu knudica, eMumupanu 8 4ysicouna

ChriacHO cOOCTBEHOTO CH 3aKOHOAATEIICTBO UY)KIWTE ABPXKaBH MOTAT JJa EMHTHPAT IIEHHHW KHMKA, KOUTO HAMAT
YHIapCKH €KBHBAICHT. Y IpaBUTENAT Ha PoHIa MOXKeE /1a 3aKyIlyBa TaKHBa IEHHN KHIKA 3a DoH/Ia, IPH yCIOBHE Ye
Cce cIla3BaT OrpaHMYCHUATA, IPUIIOKUMU KbM HEroBaTa MHBECTHLIMOHHA MOJIUTHKA.

14. HAH-TOJIAM H HAH-MAJTBK AT HA CIIELIH®HYHHA AKTHBH, PASPEIIIEHH B JJA/JEH ITOPT®EHT, HJTH
HPEJUIOKEH /AT OT TAX

Ilo oTHOmIEHMEe Ha Haii-roJeMHMs W HaW-MaJKHUs A47 Ha KOHKPETHH €JIeMEeHTH OT noprdeitna @oHIBT mpmiiara
OTPaHMYEHUATA, BKIIOUEHH B CHOTBETHHTE 3aKOHOIATENHM paslopendu; Mo-crenuanHo I[IpaBuTencTBeHo
nocraHosiieHue Ne 78/2014 (II1. 14.) — Toii He mpuiara orpaHUYEHHsl, KOUTO €a MMO-CTPOTH B CpaBHEHHE C TsX. To3u
pa3zen uMa 3a Iiel J1a IpeACTaBy NPEIBUICHUTE LIENEBH IsUI0BE, IPU KOUTO HAMA OrpaHHYEHHE U KOUTO C€ OYaKBaT
0 BpeMe Ha M3IIBIHCHHETO HA HHBECTUIIMOHHATA CTPATErus M ©XKeAHEBHOTO (pyHKInoHnpane Ha DoHza.

32



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

LeneBu akuuu, kKouTo @POHABT IVIAHHPA 12 NPUITOKH KATO Ilnanupan Ilnanupan
MPOLEHT OT HETHATA CTOHHOCT HA AKTHBHTE MHHHMYM MaKCHMYM
AKuuM (MHBECTHLMH, OCHIYPSABAIIM E€KCIO3HMLHMA KbM
KANUTAJIOBH HHCTPYMEHTH)
e  AKIMH, KOUTO Ce ThPryBaT Ha PEryJIUpaHy na3apu 0% 100%
2
e  AKIMH, KOHTO HE CE ThPIyBAT HA PETyJIMPAHU [1a3apu 0% 10%
o IleHHH KHMXA 32 KOJIEKTHBHO MHBecTHpaHe ((HoHm0BE 32 0% 10%
WHBECTULIMH B KAIIUTAJIOBH HHCTPYMEHTH)
JApyru akrusu
e  CpouHU ETO3UTH 0% 40%
o bP)KaBHU LICHHH KHIDKA M LICHHW KHWKA, TapaHTHPAaHH
JABpkaBH I . » TAAHTHp 0% 100%
OT IbpIKaBaTa
e lnoteunun obnuranyu v qpyru ode3nedeHn o0nIuraun 0% 100%
o TH [JBITOBM IIGHHH KHIDKA, WHCTPYMEHTH Ha
Apyru 1 . » HHCTPY 0% 100%
(drHAHCOBHS TIa3ap
o TH TPBCTOBE 3a KOJICKTUBHO MHBCCTHUPAHEC a3JIM4YHU
Hpyru 1p paue (p 0% 10%

oT (1)0H,I[OB€ 3a UHBCCTUIIMH B KaIlIUTaJIOBHU I/IHCprMeHTI/I)

JApyra nadopmanus

JepuBaTu (1epuBaTH, 10NyCHATH 10 THPrOBHUsI HA peryJupaH nazap/oopca, 1 H3BbHOOPCOBH 1ePUBATH)

e - (brouppen, onyy U cyanose 0% | 100%

15. OHHCAHHE HA BCHYKH OTPAHHYEHHSI HA HHBECTHI[HOHHATA ITOJTHTHKA H ITOCOYBAHE HA BCIKAKBH
TEXHUKH H UHCTPYMEHTH HJIHU ITPABOMOIIUA 34 3AEMAHE, KOUTO MOT'AT /1A BBJIAT U3II0/I3BAHH IIPH
VITPABJIEHHETO HA @OHJIA, BK/IIOYHTEJIHO CIIOPA3YMEHHA 3A H3ITOJI3BAHE, OTPAHHYABAHE, IIOBTOPHO
H3I10/I3BAHE HA TAPAHIIHH H AKTHBH H MAKCUMAJIHOTO HHBO HA JIHBbPH/IVK, KOETO MOXE /1A CE
H3IT10JI3BA

VYnpasurenst Ha DoHZIa MOXKE J]a CKIIIOYBA JOTOBOPH OT MMeTo Ha DoH/Ia 32 B3MOXKHHM KOMIOHEHTH Ha noprdeiina
caMo aKo T€ HE HapylIaBaT OrPaHUYEHUsTA, N30POEHH MO-10ITy.

Crna3BaHeTO Ha MHBECTHIIMOHHUTE MpaBMiia, ONpeAeNIeHH M0-10Jy, Tpa0Ba 1a ObJe MOCTUIHATO KbM MOMEHTa Ha
WHBECTHILMOHHOTO PELISHHE, C OTJIe]l Ha [Ta3apHaTa CTOWHOCT Ha pa3JIMyHUTE KOMIIOHEHTH Ha opTdeiiia KbM atata
Ha cZIeNKara cupsiMo codcTBeHus Kanurtasi Ha DoHIa KbM Ta3H AaTa.

HNHBeCTHIIMOHHN OTPAHMYEHHUS 10 OTHOILIEHHE HA AKTUBHTE HA DoHjAa:

CsraacHo uieHoBe 8 — 11 ot IIpaBurencrBeHo nocraHoBiaeHne Ne 78/2014 oTHOCHO mpaBmIIaTa 32 HHBECTUPAHE
W 3aeMaHe Ha CPE/ICTBa OT APYKECTBA 38 KOJICKTHBHO HHBECTHPAHE:

1) AxtuBure Ha [TIKUTILK He Tpsi06Ba 1a HajBHUIIaBAT
a) 10% oT akTHBHTE My MOTaT Ja OBIAaT WHBECTHPAHHW B NMPEXBBPIMNMH IIEHHH KHHKA WM WHCTPYMEHTH Ha
MAPUIHAS Ta3ap, eMUTHPAHU OT €AWH M CHIIl EMUTEHT,
6) 20% B JeO3UTH Ha ChIaTa KPEAUTHA HHCTHTYIIHS.

2) PuckoBara excniozunusi Ha [TKUITLK kbM KOHTpareHTt mo J0rOBOpP 3a U3BBHOOPCOBH JIEPUBATH HE MOXKE Ja
HaaBHIaBa 5% OT aKTUBUTE My WIM aKO KOHTPAreHTHT II0 JOTOBOpa € KPEIUTHA HHCTUTYIUS ChIJIACHO
onpejeneHneTo B uied 2, maparpad 1, 6yksa e) ot IlpaBurencrBeno mocranosienune Ne 78/2014 — 10% or
AKTHUBHTE MY.

3) OO6maTta CTOWHOCT Ha MPEXBBPIUMHUTE LICHHH KHIDKA M MHCTPYMCHTUTE Ha MApUIHUS Ia3ap Ha €MUTCHTH, B
kouto croiHocTTa Ha uMHBecTuuuTe Ha [IKUIILIK nHagxebpns 5% ot akrtuBure Ha ITKUIILIK, He moxe na
Hansumasa 40% ot akruBure Ha [IKUIILIK. ToBa He ce oTHaca 3a NENO3UTH B KPEIUTHU HHCTUTYIHH,
IOJUIeXKAIY Ha MPYICHIMAICH HAA30D, WIK 32 CACTKH C U3BHHOOPCOBU JIEPHBATH C KPETUTHH HHCTHUTYIIHU,
MOAJIeXKAIIU Ha MPYIeHIMAIEeH HAaA30p.

4) HezaBrcumo 0T crieliupIHATE OTPAHWICHUS 32 €eMUTCHTH, TIOCOYeHH B maparpad 1, obmaTa eKxcro3uis Ha
[IKUIILIK kbM JaneHa WHCTUTYLUS, NPOM3THUYAIA OT MHBECTULUU B IPEXBBPIMMU LEHHU KHUXA WU
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WHCTPYMCHTH Ha TIAPUYHUS 11a3ap, EMUTUPAHU OT Ta3U UHCTHUTYLHUS, CTIO3UTH B Ta3H UHCTUTYLUS U JIOTOBOPH 32
W3BHHOOPCOBH JCPUBATHU C Ta3U MHCTUTYIIHS, HE MOKe a HanBuiasa 20% ot aktusute Ha [TKUTIIK.

5) Orpanndenue ot 35% Moxe ma ObAe NMPUIOKEHO KbM OTPaHMYCHHETO, MOCOYEeHO B maparpad 1, Oykaa a),
KOraTo €MHUTEHTHT WJIHM TapaHTHT Ha NMPEXBBPIMMH LIEHHNM KHIDKA WIM WHCTPYMEHTH Ha MapUYHUA Mas3ap e
IbprKaBa WICHKA, MECTCH OPTaH Ha JbprKaBa WICHKA, TPETa AbprKaBa WK Iy OJIMIHa MEKAyHApOAHA OpPraHU3amus,
B KOSITO WIEHYBAT eAHa wiu nosede abpxasu oT EWII. Te3u nieHHHM KHM)KAa U MHCTPYMEHTH HA MApUYHMS Nazap
HE ce B3eMarT IPEIBHU/ 3a LIEJINTE Ha IPIIaraHeTo Ha orpanndeHneTo ot 40%, nmocodeHo B maparpad 3.

6) 3a “nOTEeYHNUTE OOJIUTAIIMN, EMUTUPAHH OT MIIOTEYHH KPEIUTHH MHCTUTYLIUH ChC CEAAIMIIE B Y Hrapusi, MOXe
Jla ce mpuiiara orpaHuyenue ot 25%, 3a pasyimka OT OrpaHHueHUETOo, T0COYeHO B naparpad 1, OykBa a), KakTo u
3a obnuranuuTe, eMUTHpaHu npenu 8 ronu 2022 1. oT KpeAuTHAa HHCTUTYLHUS, yCTaHOBeHa B abpxkasa or EUII u
MOJJIeIKaIla Ha CrielUaieH MyOaMdeH Haa30p 110 3aKOH C LieJT 3alllMTa Ha MHTEPECUTE Ha 0OJIMrallMOHEepHTE, ITPH
YCIIOBHE Y€ MOCIIEAHATA € 33/IbJDKEHA [0 3aKOH 12 MHBECTHPA MOCTHIUICHHUATA OT EMUTHPAHETO Ha OOJIHTalluTe
B TAKMBA AKTHUBH, KOUTO Ca B ChbCTOSHHE J]a YAOBJICTBOPAT B3EMAaHUSTA, CBBP3aHHU C OOJIIUTAIIMNTE, IT0 BCIKO BPEME
Ipe3 cpoKa Ha OOIUranuuTe U KOUTO TPsiOBa a OBbAT M3II0I3BaHH HA IHPBO MSCTO 32 M3IUIAIIAHE HA TIIABHULATA
U IUIallaHe Ha HA4YUCICHUTE JIMXBM B Clydail Ha JIMKBHJAOMSA HA €MHUTEHTA, WM B ciydail Ha oOmuramnmy,
ooxsanatu ot [upektuBa (EC) 2019/65/EO Ha EBpomefickus mapmameHT W Ha CwBeta oT 20 mexkeMBpH
2019 rommHa OTHOCHO EMHTHpPAaHETO Ha OOe3MeueHH OONUTAN M IyONHMYHUS Ham30p BBPXY OOE3IEeUCHUTE
obmuranmy U 3a m3MeHenne Ha aupektuBu 2009/65/EO u 2014/59/EC, or akTHBHTE, KOUTO ca JOIMyCTUMH 3a
eMHTHpaHe Ha 00e3NeYeHn O0MUralyy U ce CYUTAT 32 00e3MeYeHN O0IUraluy ChIIacHO 3aKOHO/IATEJICTBOTO Ha
nepkasara ot EWII, tpancnonnpamia dupexktusa (EC) 2019/2162 na EBponelickus napiament u Ha CbBeTa OT
27 noemBpu 2019 roauHa 3a uamenenue Ha aupektuu 2009/65/EO u 2014/59/EC. Koraro ITKUITLK unBecTrpa
noBeue oT 5% OT akTUBUTE CH B IIEHHM KHIKA, MOMAJAIY B 00XBaTa Ha HACTOSIIUS naparpad, EeMUTHPaHU OT
JlaJieH eMHUTEHT, 001[aTa CTOMHOCT Ha Te€3U HHBECTULIMH He TpsOBa na Haasuiasa 80% ot akxtuBute Ha ITIKUIIIK.
Te3u 1eHHH KHIDKA W MHCTPYMEHTH Ha MapUyHMA Ia3ap HE ce B3eMaT MPEABUA 32 LEJNUTE Ha MpPHIIaraHeTo Ha
orpanndenuero ot 40%, mocoueHo B nmaparpad 3.

7) OrpanmdcHusATa, TMpeIBUICHH B mmaparpadu 1 —6, HE MoraT na ce CyMHpar, Taka 4e WHBECTHUINHTE B
MPEXBBPIMMH [IEHHH KHMKAa W WHCTPYMCHTH Ha TMApUYHUS 1a3ap, EMUTHPAHU OT €IUH W ChHII EMUTCHT, WA B
JIENIO3UTH U IEPUBATUBHU MHCTPYMEHTH, IENO3UPAHU B TAKOBA NPEANPUATHE, HE MOTaT Ja HaaBuIasat 35% ot
aktuBute Ha [TKUITIK.

8) [pyxecTBara, MpHUHAAJESKAIIM KbM TpyHa MPEANPHUSATHS 3a LENIUTE Ha H3TOTBAHETO HAa KOHCOJIMIUPAHH
TOAMIITHHA OTYETH WM B CHOTBETCTBHE C NPHETUTE MEXTYHAPOAHU CUETOBOJIHHU CTAaHAAPTH, CE€ CUMTAT 32 €IHO
JIMIIE 3a IeJNTE Ha N3YUCIABAHETO Ha OrPAaHMYCHHATA, TOCOUCHH B 4ieH § OoT [IpaBUTEICTBEHO MOCTaHOBICHHE
Ne 78/2014, npu ycnoBue ue od1iaTa CTORHOCT Ha MHBECTHLIMHUTE B IIPEXBBPIMMH IEHHN KHHXKA U HHCTPYMEHTH
Ha NapU4HUSA N1a3ap Ha €/1HA U ChIla rpyla IpeAnpusIThs He Moxke 1a Haasuniasa 20% ot aktusute Ha ITKUITLIK.

Bwmecto orpanmuenunero, onpeeneHo B maparpad 1, Moxe 1a ce IpuIokKH orpaHimdenne oT 35% 1o oTHOLIEeHue
Ha J1a/IeH EMUTEHT, aKO TOH MMa CHITHO JIOMUHHPAIIIO TIOJIOKEHNE Ha ChOTBETHUTE PETyJIMPaHH Ma3apy U HHACKCH.

Upes pmeporauusi OT OrpaHHYeHHsTa, MocoueHu B wieH 1/B, anunues 1, OykBa a) u unen 8 ot [IpaButesncrBeHo
nocraHoBieHue Ne 78/2014 oTHOCHO mHpaBWjaTa 3a WHBECTHpPAaHE M 3aeMaHE Ha CPEJICTBAa 33 KOJIEKTHBHO
nnBectupane, [IKUILK morat — ¢ pa3penieHre Ha HaJI30pHUS opraH — Aa uaBectupar 10 100% oT akTuBHUTE CH
B Pa3IMYHU NMPEXBBPINMHU IEHHH KHIDKA U HHCTPYMEHTH Ha MapHYHH Ia3ap, EeMUTUPAHU WM TapaHTHPAHU OT
nbpxkaBa ot EWII, oT HETHO MECTHO NMPaBUTENICTBO, OT TPETA AbpKaBa UM OT MEXKIAYHapoJHa OpraHu3auus, B
KOSITO WICHYBAT €/IHa WJIM MOBEYe Jbp)KaBU WICHKH. Haq30pHUAT opraH MOXke /1a IPEIOCTaBU IEPOTaIis, ako
nputexxatenute Ha fsose Ha [TIKUIILK ce mon3Bar oT ChIIOTO HUBO HA 3alllUTa KaTO PUTEXKATEIUTE Ha IATI0BE
Ha [TKUIIIK, npunaramo orpannuenusara no wied 8, u ako IIKUIIIK uma Hali-Manko mecCT pa3nuyHi eMUCHH
LEHHU KHIKA ¥ nHBecTHpa 10 30% OT aKTUBUTE CU B €JJHA CEPUs LICHHU KHMXKA.

TIKUIILK moxe na uaBectrpa 10 20% OT akTUBUTE CU B LIeHHH KHIKa Ha naaeHo [IKUIILK, pernamentupanu
B wieH 2, amuHes 1, Oyksax) ot [IpaBurenctBeno mnocraHosienue Ne 78/2014 orTHOcHO mnpaBuiara 3a
WHBECTHPAaHE W 3aeMaHe Ha CPEACTBA OT KOJEKTHBHU WHBECTHIMOHHHU CXEMH, FUIM B IICHHH KHI)KAa Ha IPYTH
KOJIGKTUBHHU WHBECTUIIMOHHU CXEMH.

Obmrara croifHOCT Ha JsutoBeTe Ha B3auMHH (oHmoBe, pazmmuan oT [IKUIILK wu npyrn mpeampusarus 3a
KOJIEKTUBHO MHBECTUpPaHEe, He MOe na Haasumana 30% ot aktusute Ha [IKUITIK.
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OrpannyeHus 3a HHBECTHPAHE 10 OTHOIIICHNE HA PASPECHICHUTE AKTHBH

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

1) IIKUIILK =He moe ma mpuaoOuBa KBATA(QHUITMPAHO BIMSHEE B KOHTO U Ja € €eMUTEHT WIH BIUSHIE, BOJICIIO
JI0 MyOJIMYHO MPE/IOKEHIE 32 MOTIIbIAHE B MyOJIMYHO ThPTYBaHO JAPYIKECTBO.

2) B nompiaaeHue kbM pasznopendure Ha nmaparpad 1, [IKUIILIK ve Moske na npumoOuBa:

a) 1o 10% ot akuuuTe 6e3 mMpaBo Ha Iac Ha JaJieH EMUTEHT,

0) 10 10% OT ABIArOBHUTE KHIDKA HA IaJICH CMUTCHT,

B) 10 25% oT psnoBeTe Ha KOJEKTMBEH MHBecTUMOHeH ¢onxa Ha npyro I[TKWUIILK wmu ot nsmosere Ha
KOJICKTHBEH MHBECTHIIMOHEH (QOHA Ha JIPYTO MPEINPUATHE 38 KOJIEKTUBHO HHBECTHUPAHE,

r) 10 10 mporeHTa OT HHCTPYMEHTHTE Ha MMApUIHAS Na3ap Ha eMUTHPAIa HHCTHTYIIHS.

3) OrpaHndeHusTa, IOCOYCHHU B aparpad 2, Moke 1a He ObAaT B3ETH MPEIABUI B MOMECHTA Ha PUI0OUBaHE, aKo
OpyTHaTa CTOWHOCT Ha IBJITOBHUTE IICHHU KHIDKA HJIM HHCTPYMEHTHTE Ha MApUYHMS [1a3ap WIM HETHATA CTOHHOCT
Ha IJIaCHpaHUTe LCHHH KHIKa He MOXe J1a ObJie ONpe/iesieHa B TO3H MOMEHT.

4) Orpanudenusita, OCOYCHH B naparpadu 1 u 2, He ce npuiarar:

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

0) MpexXBBHPIMMHU LICHHM KHI)KA M MHCTPYMCHTH HAa MAPUYHUS Ma3ap, CMUTHPAHH WK TapaHTHPaHU OT TpeTa
IbpXKaBa,

B) MPEXBBPINMHU IIEHHU KHIKA M WHCTPYMEHTH Ha MApUYHHUS Ma3ap, EMUTUPAHU OT MyOIHMIHN MEKIYHAPOIHI
OpraHu3aluy, B KOUTO WICHYBAT €1Ha WIK NoBeue Abpxkasu oT EUIIL,

') IO OTHOIICHHWE Ha aKIUHU Ha JPYKECTBO, YUPEICHO B TPETa AbpXKaBa, KOCTO MHBECTHPA MPEIUMHO B IIEHHHU
KHIDKA Ha EMUTCHTH, YCTAHOBCHH B Ta3H IbPKaBa, KOTATO Ta3d COOCTBCHOCT € SAMHCTBEHUST BH3MOXKEH HAUNH
CBIJIAaCHO 3aKOHUTE Ha Ta3u abprkaBa 3a [IKUIILK na uaBecTHpa B IEHHM KHHMXKA Ha EMUTEHTH, YCTAHOBEHU B
Ta3| JbprKaBa.

5) Heporarusra, npeaBujcHa B maparpad 4, Oyksa r), MOXe J1a Ce Ipujiara caMo ako MHBECTHIIMOHHATA TIOJIUTHKA
Ha NpeAnpuUuATUCTO, HAMUpPANIO CEC Ha TCPUTOPUATA HA TpPETAaTa AbpiKaBa, € B CbOTBCTCTBUC C NHBECTUIIUOHHUTE
orpanndenus Ha [IKWIILK u mpaBuiara 3a HAAXBBPISTHE HA T€3U OTPAaHHYCHHUS.

Konconmmmaupanara pruckoBa excro3uiyst Ha Q@oHIa KbM JajieHa WHCTHTYIHA, TPOM3THYAIlA OT WHBECTUINH B
MIPEXBBPIIMMH [ICHHN KHIDKA WM WHCTPYMEHTH Ha MAPUIHHSA Ma3ap, EMATHPAHU OT ChIaTa HHCTUTYIWS, UIH B
JIETIO3UTH FITH JOTOBOPH 32 H3BFHOOPCOBH JIEPUBATH, CKITFOUCHH C TaficHaTa MHCTUTYINS, HE MOXKeE J1a Ha/IBUIIIaBa
20% ot akTuBHTE HAa POHIA.

QDOHIBT HE € JJIBKEH Ja Clla3Ba WHBECTUIIMOHHUTE OTPaHUYCHHS, M30POEHH B HACTOSIIATAa TJiaBa, KOTATO
yIpaXXHsIBa MpaBa 3a 3aMUCBaHE, CBHP3aHU C MPEXBBHPIUMH [IEHHU KHI)Ka M MHCTPYMEHTH Ha TApUIHHSI Mazap,
KOUTO MPUTEKaBa, WIM KOTaTo T€3U JIUMUTH ca HAJAXBHPIIEHU TI0 IPUYWHU, KOUTO ca U3BHH KOHTpoJia Ha DoHxa.
B cnyuvaif Ha TakuBa HapylieHWs Ha orpaHndeHusITa @OHIBT BH3CTAHOBSIBA CMA3BAHETO HA OTPAaHUYCHUATA B
CBOUTE CJIEJIKH 32 MPOJAax0a — KaTo HAJJIEKHO OTUYNUTA MHTEPECUTE HA CBOUTE MHBECTHUTOPH — BH3MOXKHO Haii-
CKOpPO, HO HE MO-KbCHO OT 90 nHHU.

I/IHBGCTI/IIII/II/ITG B MPEXBbPJIMMU LHEHHHU KHUXKA WKW MHCTPYMCEHTH HA NAapUYHUA Ma3ap, EMUTHUPAHU OT ChbLIUA
CMUTCHT, WJIUM B JACHNO3UTU WKW ACPUBATUBHU HHCTPYMCHTH, CKIIFOYEHU C TO3U CEMUTCHT IIPpU HUKAKBU

00CTOsATEIICTBA HE TPsIOBA 1a HajBuIIaBa 35% ot akTuBuTe Ha DOHAA.

Obm1aTa CTOMHOCT Ha LIEHHUTE KHIDKA 32 KOJIEKTHBHO MHBECTHPaHEe HE MOXe Aa HajBuimasa 10% oT akTuBUTE Ha
¢donna.

Yrupasutensat Ha DoHma He MOXKe J1a MHBECTUPA COOCTBEHUS cH KamuTtaln B J[smoBete Ha DoHIA, EMUTHUPAHU OT
donpa.

@®onasT nHBecTUpa oHE 80% B aKTUBU, EMUTHPAHU U ThPIYBaHU U3BBH YHIrapusl.
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@oHIBT HE MOXE J1a 3aKyIlyBa LICHHU KHM)Ka, EMUTUPAHH OT YrpaButeis Ha PoHia WM OT CBBP3aHO C HETO
JPY’KECTBO, C M3KIIIOUCHHUE Ha LIEHHU KHWKA, YMATO LIEHa € MyOJMYHO KOTHUpPaHa, BKJIIOYHUTEIIHO LIEHHU KHIXKa,
SeMUTHPAHHU OT ITyOJIMYHU KOJEKTHBHH HHBECTHIIMOHHH (POHIOBE OT OTBOPEH THII, U [IEHHU KHIKA, IOIyCHATH J0
THProBuUs Ha Oopca.

PasmepbT Ha 3aemute, B3eTH 0T POHJA NpU NaAEK NO-MAIBK OT 3 Mecela, He MoXke Ja Hansumasa 10 Ha cTo oT
HeroBuTe akTuBU. QOHIBT MMa MPaBO Ja MpeaocTaBs obesmedeHne mo 3aemMa. QOHABT HE MOXKE J1a EMUTHPA
O0NHranuy WM APYTH JBITOBH IICHHH KHMXKA. CIOpa3yMeHHs 3a Pa3CpOvCHO IUIAallaHe, MPEIOCTaBEHH OT
HuctpubyTtopa o 15 aHu 3a 3ambkeHue 3a miamane ot ®oHia, He IPEICTaBISABAT MOTyYaBaHE B 3aEM.

@DoHIBT HE MOXE J1a 3aKyIyBa (PMHAHCOBM MHCTPYMEHTH, Ibp)KaHH OoT YnpaBurens Ha DoHJa, 1 HE MOXe Aa
npojaBa (MHAHCOBH MHCTPYMEHTH Ha Ynpasureins Ha DoHpa.

Obmara HeTHa excro3uis Ha PoHAa MO JOTOBOPH 3a JepuBaTH He Moxe na Hamsumana 100% oT HeTHaTa
CTOMHOCT HA aKTHUBUTE.

ExcrnosummsaTa KbM aKIUH, JOIMYCHATH IO THPTOBHS HAa PETYJIMpaH Ma3ap/TbpryBaHu Ha (oHI0Ba Oopca, He MOXKe
na Hageumasa 150% OoT cToWHOCTTa Ha aKTHBUTE HA (POHAA.

.HI/IB'I)pI/II[)K: MaKCHMaJIHaTa 061_[18, HCTHA PUCKOBA C€KCIIO3UIIM HA q)OHHa ChI'NIAaCHO MHBCCTHUIIMOHHATA IIOJIMTHUKA €
orpanndeHa 1o 200% ot akTuBUTE Ha (QOHIA.

OcBen ToBa Ympaputeniar Ha Ponma TpsOBa Aa cha3Ba MO BCSIKO BPEME BCHYKH JPYTHM HMHBECTHIIMOHHU
OTpaHUYCHUS, TPEABHICHH B 3aKOHA 33 KOJCKTHBHUTC WHBECTUIMH, B MPABUTCICTBCHO MOCTaHOBJICHHE No
78/2014 (II1. 14.) 1 BBB BCAKO IPYTO IEHCTBAIIO 3aKOHOIATEIICTBO.

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCITOSHITHATA HA ITOPT®EHIIA

VYupasurensar Ha QoHIa ynpaBisiBa aKTHBHO BalyTHaTa ekcriosuims Ha ®onpa. Koraro Ympasurensar Ha ©onna
CMETHE 3a IMOAXOAAIIO, TOM MOXKE HANbJIHO [a EJIMMHHHPa BAJIyTHUS PHUCK, NPOM3THYALl OT HHCTPYMEHTH,
JCHOMHMHHUPAHH B Uy’)KACCTPaHHA BaIyTa, ype3 GOopybpAHH NPOJaKOH Ha BaIyTa, HO ChIIO TaKa MOXKE Jia MPpeANpreMe
OTKPUTH BalyTHH IO3HMLMHK IO cBOe ycMoTpeHHe. ChOTBETHO HETHAaTa BalyTHa ekcrosuuus Ha DoHIa Moxe 1a
Bapupa Mexay 0% u 150%.

17. OINHCAHHE HA HHBECTHI[HOHHATA ITOJTHTHKA, TAPAHTHPAIIIA 3AIIJUTATA HA KAITHTAJIA H IIEYAJIBHTE, H
HPE/IBH/IEHUTE C/AEJIKH, CBbP3AHHU C HEA

Henpunoxxumo.

18. ITOJINTHKA HA 34EMAHE

PasmepsT Ha 3aemurte, B3eTH oT DoHIa MpH Magex Mo-MaabkK oT 3 Mecena, He MOXe Ja HajaBumasa 10 Ha cTO OT
HeroBuTe akTuBH. POHIBT MMa MpaBoO Aa IMpemocTaBs oOesnedeHue Mo 3aeMa. DOHABT HE MOXE Jla eMUTHpPa
obyMranMi WM JAPYTHM JBJITOBH IIEHHM KHIDKa. CropasyMmeHHs 3a pa3CpOuYeHO IUIAlllaHe, NMPEAOCTAaBEHH OT
Juctpubyropa 1o 15 nHu 3a 3abiDKeHKE 3a Tuiamane oT PoH/a, He PEICTaBIsBAT IT0JIyYaBaHE B 3aCM.

@oHIBT HE MOXKE J1a TpenocTaBs 3aeMH WJIM rapaHiud. ToBa orpaHMueHHe HE ce Ipuiara 3a 3aKyllyBaHE Ha
(PMHAHCOBM MHCTPYMEHTH, KOMTO HE Ca HAIThJIHO IIJIATCHH.

q)OH}l’bT nMa 1paBo Ja npeaocTtaBsA o0e3leyeHne 3a CBOUTE JCPUBATUBHU TPAHCAKIIUH, KaTO CTOMHOCTTAa UM C€
u3BNIK4a OT akTuBUTE HAa DOH/A. Y CIIOBHATA 32 OLIEHKA HA aKTHBHTE, MPEJJOCTABEHH KaTo 00e3neueHne, ca BKIIOYEH!
B Paznen 27 ot [lonutukara 3a ynpasnenue Ha Donpa.

q)OH}l’bT MOXE Ja mOpe€aocraBss B 3a€M WM Ja B3€Ma B 3a€M IICHHU KHHXKAa B PaMKUTEC Ha CIACIKA 3a
MpenocTaBsHe/3aeMaHe Ha IIEHHU KHIDKA, TIPY YCIIoBHe 4ye Te He HaasumaBaT 50% oT o01ara CTOHRHOCT Ha HETOBUTE
AKTHBH.
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19. JbPKABHUTE, MECTHHTE OPITAHH HIH ITYBJIHYHHUTE MEXKIYHAPOJHH OPIAHH, EMUTHPAILIH HIIH
TAPAHTHPAIH [IEHHHU KHUKA, B YHHTO HEHHU KHHUKA @®OHABT Bb3HAMEPSBA JIA HHBECTHUPA IIOBEYE
OT 35 IIPOIIEHTA OT CBOHUTE AKTHBH

@orgbT MOXe na uHBecTHpa 10 100% OT akTUBUTE CH B Pa3IWYHU NPEXBBPIUMHA [EHHN KHIDKA WM HHCTPYMEHTH
Ha TMapUYHUS Ta3ap, KOUTO ca eMHUTHPAHHU WM TapaHTHPaHU OT IbpxkaBa — wieHka Ha EUII, win Heitna oOmuHa,
TpeTa IbpkaBa WIM MEXIyHapoJHA OpPraHHW3allUs, B KOATO WICHYBAaT €IHA WM MOBEYE ABPXKABU WICHKH, NIPU
ycnoBue ye POHABT MPHUTEKaBa LICHHN KHIKA OT Half-MaJIKO LIECT Pa3JIndHU ITyOINYHH Npearanus ¥ HHBECTHPa
He noBede oT 30% OT aKTHBUTE CH B IIEHHH KHIXKA OT OIPEIENICHA CEPHS.

20. OIHCAHHE HA PEIUIHKHPAHHA HHIEKC H MAKCHMAJIHOTO HUBO HA OTKJIOHEHHE OT
CPE/JHOIIPETEITIEHATA CTOHHOCT HA HHIEKCA HA [[EHHHUTE KHHXA

Hemnpunoxumo.

21. MHBECTHIJHOHHA IIOJINTHKA HA HHBECTHIIHOHHHA ®OH/I, B KOATO HHBECTHIIHOHEH ®OH],
HHBECTHPAIL B IPYTH HHBECTHI[HOHHH ®OH/JOBE, IVTAHHPA JJA HHBECTHPA ITOBEYE OT 20 IIPOLJEHTA OT
CBOHTE AKTHBH

Henpunoxumo.

22. ONHCAHHE HA IEJEBOTO ITKHIIIIK H HETOBOTO HHBECTHIIHOHHO OT/JEJEHHUE, OITHCAHUE HA I''TABHHA
DAH, HH®OPMAIIHA 34 TOBA KBJJE E YCTAHOBEH BCEKH I''TABEH AU

Henpunoxumo.

23. JIPYT'A HH®OPMAI[HA, CBbP3AHA C JAJEHHA IIPEJIMET

Hemnpuoxumo.

24, HH®OPMAIIHA, CBbP3AHA ChC CAEJIKH C JEPUBATH

24.1 Hudpopmayusn 3a mosa danu coeakume ¢ 0epusamu ce U3ebpuieam 3a yeaume Ha XeOHCUpanemo, uiu 3a
U3NBAHEHUE HA UHBECIMUYUOHHU YelU

@oHIBT M3MON3BAa JEPHBATHBHM HHCTPYMEHTH 32 IEJUTE Ha XEDKUPAaHETO M 3a e€(EeKTHMBHOTO pa3BUTHE Ha
noptgeitna. Caenkure, CKIIOUYEHH ¢ LIeN XeDKUpaHe, HaMasaBaT eKcIo3uusITa Ha PoHAa KbM y’KAeCTpaHHa BallyTa
WIN IpyTy HHCTpYMEHTH. C M3I0JI3BaHETO Ha TO3UINH, IPEANIPUETH 32 €EKTUBHOTO pa3BUTHE HA MOpTQeina, Hue
roeMaMe ra3apHa eKCIO3HIUS Ype3 JIepUBATHBHN HHCTPYMEHTH, KOETO MOXeE /1a YBEJIMYH PHUCKa Ha nopTdeiina upes
pPHUCKa OT HEM3IBJIHEHNE, CBBP3aH C IEPUBATHBHUTE JIOTOBOPH.

24.2 Homenyuanno yenesu 0epusamueHu UHCMPYMEHMU UL COENKU C Oepueamu

Jonyctumu 1epuBaTUBHU UHCTPYMEHTH:

JepuBaTuBHN (MHAHCOBH WHCTPYMEHTH, THPIYBAaHH Ha pPEryJHpaHW Ia3apH, BKIIOYUTEIHO EKBUBAJICHTHU
HHCTPYMEHTH C TapHueH CETHIMEHT M HECTaHJIApTHU3UPAaHU [IePUBATHBHH (WHAHCOBM HHCTPYMEHTH, THPTyBaHH
N3BBHOOPCOBO (IOTOBOPH 32 U3BBHOOPCOBH JIEPUBATH), IIPH YCIOBHE Ye:

a) 6a30BM MHCTPYMEHTH Ha TaKHBa JIOTOBOPH 332 W3BBHOOPCOBM JEpUBATU Ca AOIYCTUMH WHCTPYMEHTH HIIH
(bMHAHCOBH MHJEKCH, JTUXBEHHU NPOLIEHTH, 0OMEHHH KYPCOBE WM BATYTH, B KOMTO DOHIBT MMa MPABO J1a HHBECTHPA
B CbOTBETCTBUE C UHBECTUIIMOHHUTE CH LIENH, onpeaencHu B [lonuTukara 3a ynpasnenue Ha QoHpa;
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0) KOHTpareHTUTE MO TAaKHWBA JIOTOBOPH 33 W3BBHOOPCOBM JEpUBATH Ca WHCTUTYLHH, KOMTO MOJJISKAT Ha
NpyJIeHIMAaJIeH Haa30p U ca Kiacu(pUIUpaHHu B KATErOpHUTE, pa3penieH oT Hag3opHus opras, u

6) OCHTYpeHa € HaJle)KIHA U IIPOBEpHMa €KETHEBHA OIICHKA Ha TE3W N3BBHOOPCOBM JEPHBATH U 110 MHUIIMATHBA Ha
®onna 10roBopuTe MOTaT Aa OBAAT MPOJAICHHU, TUKBUANPAHH WM MPUKIIOYCHHN Upe3 ONepanys Mo IMPUXBAIIaHE 110
BCSIKO BpEMeE IO TAXHATA CIIPABEJINBA IIa3apHA CTOWHOCT.

24.3 Ilocousane na KOHKpemHUA RpAGeH aKm, Cbv2IAcHO Koiimo @OoHOvm e ynpajxcuun
6B3MOICHOCH 30 0epPo2ayus

Henpunoxumo.

24.4 Hueecmuuuonnu o2panuyenus 3a coeiKume ¢ 0epusamu

DOHABT MOXKE /1a U3BBPIIBA CACIKU C JEPUBATH IIPU CICAHUTE YCIOBUS:

a) IOrOBOPBT 32 JIepUBaTa € CKIIOYCH 3a LEUTE Ha XeDKUPAHETO I 3a €(DEKTUBHOTO yIpaBJeHHe Ha IopTdeiina;
0) obmara (HeTHa) excrio3unys Ha MoHJA KbM JIEpUBATUBHH JOTOBOPH HE MOJXKE /1a HAaJBHIIIaBAa HETHATA CTOWHOCT
Ha akTHBUTE Ha PoHpa. [Ipn M3uncnIIBaHETO HA EKCIIO3MIUATA TPAOBA Aa ce B3eMaT IPEABHUA TEKyIaTa ma3apHa
CTOMHOCT Ha 06a30BHTE MHCTPYMEHTH, PUCKBT Ha JApyrara CTpaHa, y4acTBalla B CIEJKaTa (PUCK HA KOHTPAreHTa),
MpEAIoIaraéMHUTe NMa3apHH ABIKEHUS B Ob/ICIIE U pa3NoNaraeéMoTo BpeMe 3a MPUKITIOYBAHE HA CICIKHUTE;

B) pUCKOBaTa eKcro3unus Ha PoHIa KbM OTAEITHUTE aKTUBH, CTOSIIN B OCHOBATA HA IEPUBATUBHUTE CAEIKH — KaTo
ce B3eMa MNpeABUJA M HETHAaTa PUCKOBAa SKCIIO3MLNUS, BrpaJicHa B ACPUBATHTE 3a JAACHHS aKTHB — HE MOXE Ja
HaJ[BUIIaBa OTPAHUYCHHATA 32 HHBECTHPAHE, ONPE/ICIICHN 38 KOHKPETHHS aKTUB B [IpaBUTENICTBEHO MTOCTAHOBIICHUE
Ne 78/2014 (1I1. 14.) u B Ilonutukara 3a ynpasieHnue Ha GoHza. [Ipu npunaraHetro Ha TOBa NMPaBUIIO HE TPsIOBa aa
ce B3eMaT NIPEABUJ CIICIIKUTE C ISPUBATH, CBbP3aHM C MHAEKC; BUHATH TpA0Ba Aa ce UMa IpeaBu obade naiu AafeHa
MPEXBbpJIMMA [ICHHA KHUI'a WX MHCTPYMCHT Ha MapU4HHUA 11asap CbAbpiKa JCPUBATUBCH MHCTPYMCHT.

245 Ilpasuna 3a Hemupane Ha NO3UYUU, OBPHCAHU 6 KOHKDEHHU UHCIMPYMEHMU

VHBecTULIMOHHUTE OrpaHrdYeHus, n30poenu B Paznen 15 ot [lonurukaTa 3a ynpaeneHue Ha QoHza, ce OTHACAT JI0
HETHAaTa ITO3HIMS Ha OTJCIHUTE LICHHH KHIKA, KaKTO CIIeBa:

- HeTHaTa INO3MLUA Ha BAJyTH, ICHHH KHW)KA, NMPEICTABIISABALIN WICHTHYHU NpaBa, U Ha (GOPYBPIHU CHEIKH 3a
ChIATA BaJyTa WIM WHBECTHIHMOHHU MHCTPYMCHTH M 3a CHLIMS MaIeX, ONMIMU M BAPHAHTH 3a ONLMK O3HAYaBa
pazJMKaTa MeXIy ABITH (KbCH) MO3UIMU Ha MHBECTHLMOHHNS HHCTPYMEHT 3a Pa3iiuKa OT KbCH (ABJITH) TO3HLHH;

- YIPaBUTEIST HA HHBECTHLMOHEH (DOH] MOXKeE Jla IPUXBAIla IBIrHTe (KbCHTE) HEJICPUBATHBHH MO3ULUH Ha (OoH/IA
BbB BAJIYTH HJIM MHBECTUIMOHHH MHCTPYMEHTH C KbCH (ABJI'M) TO3UIMU B JEPUBATH B CHLIUTE BAJIYTH HIIH
MHBECTHLMOHHN MHCTPYMEHTH, KaKTO M JBJTUTE M KbCHUTE MO3UIMHU B JIEPUBATH B CHIIUTE aKTHBU €JHA CIIPSIMO
Apyra;

- MO3MIMH B €JIHU M ChIIM 0A30BU IEHHM KHMXKA MOTaT Jja O'baT MPUXBaHATH, aKO BCHYKH KPUTEPUH, IIOCOUESHH T10-
JIOJTy, Ca U3ITbJIHEHN €THOBPEMEHHO:

1. eMUTEHTHTE Ha LICHHUTE KHIKA, HOMUHAJIHHUTE JMXBEHH MIPOLIEHTH U CPOKBT UM Ha MaJeXK ca €IHHU U ChILIH, U

2. ICHHHTE KHIDKA ca ICHOMHHHUPaHH B €HA U ChIIa BaJIyTa;

- IO3MIMUTE B KOHBEPTUPYEMH LICHHH KHIDKA HE MOTaT Ja ObIaT IPUXBAHATU OT IPOTHBOIIONOKHA TTO3ULMS B ICHHH
KHIDKa, B KOSATO MOTaT Aa ObJaT KOHBEPTUPAHU 0a30BUTE ICHHH KHUKA,

- HeTHaTa no3uus Ha QoHJa ce ompeeNs 3a Besika BayTa. HeTHa oTBOpeHa BaJlyTHA MO3UIMSA O3Ha4YaBa COOPBT OT
CIICTHATE KOMITIOHCHTH:

@) TIO3ULIMY OT HEJICPUBATHBHH CJICIIKH;

6) HeTHa (QroubpcHa MO3UIMA (pa3iIrKaTa MEeXIy B3€MaHUATA

U 33IbJDKCHUSTA BbB BPB3Ka C (JOPYBPAHH BAYyTHH CIIEJIKH, BKIIOYUTEIHO KaUTAIU3UPAHUTE CYMHU Ha (GOPYBPIHH
BaJyTHH C/ICJIKH U BAIyTHH CyallOBe, M3BBPIIEHHN HA OopcaTa);

6) YCIIOBHHU W HAITBIHO 00e3meueHu ObAey JOXOIU U MTaCUBH;

2) HeTeH JieJiTa PUCK Ha OIIIMH 32 €THU U ChIIM BAYTH (HETEH JeJITa PUCK 03HAa4YaBa pa3iiuKaTa Mexay abCOIIOTHUTE
CTOMHOCTH Ha MOJIOKUTEIHUTE U OTPHUIATEIIHUTE JeJITa PUCKOBE. J[enTa prCKbT Ha OIIMOHHA ClIeNIKa € Ila3apHaTa
CTOMHOCT Ha 6a30BaTa BaslyTa, yMHOXKEHA IO JIeJITaTa Ha OMIIMATA);

0) mazapHaTa CTOWHOCT Ha JIPYTH OIIIMH, IEHOMUHHUPAHH B 4y>KACCTPaHHH BAITYTH;

- 0azupaH Ha MHJEKC JICPUBATUBEH MHCTPYMEHT MOJKE J1a Objie NMPUXBAHAT Cpelly LEHHU KHIXKa, KOTUPaHH ChC
chIIMsl pedepeHTeH MHAEKC, aKo ChIbpKa Hai-MaJKO OCeMJECeT IPOLEHTa OT IIEHHUTE KHW)XA, KOTUPAaHH BHB
BBIIPOCHHUS peepeHTEeH HHAEKC;

- LIEHHU KHWXKa, MPEAOCTAaBeHN KaTo 00e3MeUYeHne Mo 3aeM WM NPEXBbPJICHH 110 CHiIaTa Ha JOTOBOD 3a 3aeM, He
Morar Jia ObJIaT PUXBALIAHU CPELly JEPUBATHBHU KbCH MO3UIHH.
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24.6 Ynpaenenue na nozuyuu 6 UHOEKCU U OPY2U CLONCHU UHCHPYMEHMU

Bbasupan Ha MHIEKC IepUBaTHBEH HHCTPYMEHT MOJKe 1a ObJie MPUXBAHAT CPEIly EHHH KHIKA, KOTUPAHU ChC ChIIUS
pedepeHTeH MHACKC, aKO ChIbpiKa Hali-MaJKO OCEMJCSCET IPOLICHTA OT IICHHUTE KHIKA, KOTUPAHU BB BBIPOCHUS
pedepeHTeH HHIeKC.

247 H3mounuyu Ha yeno6a UHGopmayus, u3noa36anu 3a OUeHKA

Lenwnre, my0OnauKyBaHu OT ATeHIUATA 32 ynpasienne Ha abpxkaBHIsI 10T (AKK), BLOOMBERG mnu ot aresra 3a
JOKJIaJIBaHE Ha JIAHHWY, IPEAOCTABAII KOTHPOBKH 332 CbOTBETHHUS HHCTPYMEHT, CE M3IIOJI3BAT 3a LIEJUTE Ha OLICHKATa.

24.8 Kozamo xapakmepucmuxkume HA Oepueamume, 6 KOUMO UHBECHMUYUOHHUAM (HOHO naanupa oa
ungecmupa, ce paziuuaeam om OOuwjume XapaKmepucmuku, RPEOnUCAHU OMm  CbOMEEmHOMO
3aKOHOOAMENCME0, OMHACAWO ce 00 COeIKUMme ¢ 0epusamu, UpuuHa UHGOpmayus, KoAmMo oopvula
6HUMAHUE HA MO6A, KAMO Ce NOCO48AM XAPAKMEPUCMUKUME HA 0adeHama O0epueamugHa coenka u
OCHOGHUAM PUCK

Henpunoxumo.

249 /pyza ungpopmauus, cewvpzana c oadenus npedmem

Henpunoxumo.

25. CIIELHHAJIHH PA3IIOPE/IbH 34 ®OH/]OBE 34 HE/IBHKHMH HMOTH, CMECEHH ®OH/IOBE

Henpunoxumo.

IV. PuckosBe

26. OIHCAHHE HA PHCKOBHTE ®AKTOPH

Puck, npousmuuawy om npomenu ¢ cmoliHoOCmma Ha UHBECMUYUOHHUME UHCMPYMEHMU, BKII0YeHU 8 NOpm@eliia Ha
@onoa: TazapHara 1ieHa Ha HHBECTHLIMOHHUTE MHCTPYMEHTH B TopTdeiina Ha DoHaa Moxe Jia ce Kosebae nopaan
IIPOMEHH B MKOHOMHYECKATa ¥ MOJUTHYECKATa Cpesia, MapuyHaTa MONIUTHKA Ha IIeHTpaJHUTe OaHKH, CTONAaHCKaTa
JCWHOCT HAa EMUTEHTHUTEC W KPEAWTHHUTE WHCTUTYIMH, NpHEMalld OaHKOBM MIETIO3MUTH, TSIXHATa JIMKBHIHOCT U
BB3IIPUEMAHETO UM, KaKTO U BpB3KaTa MEXY ThPCEHETO U IpeAiaraHeTo. Y IpaBUTEIAT Ha (OHa MOXKe J]a HaMaJIH,
HO HE MOJXKE€ HAIIBJIHO JIa eJIMMHUHMpPA eeKkTa OT BOJATHIHOCTTA Ha IIEHUTE upe3 nuBepcudukanus Ha noptdeiina,
IIOpajy KOETO HETHaTa CTOMHOCT Ha akTHBUTE Ha (a1 Ha DoHJa MOXKE a HaMaJlee B ONPEJAECICHU IIEPUOJH, a B
KpaifHH CJydad TOBa MOXKe J]a TOBeJe 10 3ary0a Ha coOcTBeHus kanmutai Ha @oHma. [IpaBurtencTBaTa Ha OTACTHHUTE
IBbpKaBH MOTaT Jla BhBEJAT MEPKH (HAallpuMep yBelHdYaBaHE Ha JAaHBIIMTE, OTPaHHYABAaHE HAa PEMATPHUPAHETO Ha
mevaix0u | T.H.), KOUTO IMOTCHIIMATHO OMXa MOTJIN J1a OKakaT HeOnaronpusteH edekt Bppxy Donna. JombrHuTeTHA
PHUCKOBE MOTraT Jia Bb3HUKHAT OT MOCJEABAILIOTO U3IIbJIHEHUE HA MOPBUKUTE 3a [soBere Ha DoHAA: NOPBUKUTE 32
MTOKYITKa U OTKYIyBaHe, moaajaeHu 3a [suoBete Ha @oHAa, ce M3MBIHABAT OT JUCTpHOyTOpa 10 HETHATAa CTOMHOCT
Ha aktuBuTe 3a [l Ha @oHza, n3uncneHa 3a JleHsa Ha CEThIMEHT Ha ThProBCKaTa CAEIKa, KaTO Ta3H HETHA CTOMHOCT
Ha akTUBMTE 3a Jlsu1, u3uncieHa 3a J[eHsa Ha ceThJIMEHT Ha ThProBCKaTa CAEJIKA, MOXKE Ja CE pa3jindasa OT IOCIelHaTa
HETHA CTOMHOCT Ha aKTUBUTE 3a J[sJ1, KOATO € HaJu4YHa B JICHS Ha II0JJaBaHE Ha IOpPbUKaTa.

Kpeoumen puck: Tlpu HIKOM WHBECTUIIMOHHN HHCTPYMEHTH, BKIIOYSHH B opTdeiia Ha PoHma, 0cobeHo GaHKOBH
JIETIO3UTH, HHCTPYMEHTH 32 KOJIEKTUBHO WHBECTHPAHE, IBJITOBH IIEHHU KHIKaA, 60opcoBo ThpryBanu cTtoku (ETC) n
6opcoBo TepryBanu obmuranuu (ETN), ceprudukaru, Apyrn MHCTPYMEHTH Ha NapU4YHHA T1a3ap U JepUBATHBHU
WHCTPYMEHTH, ThPTyBaH! M3BHHOOPCOBO, MOTEHIMATHOTO HEU3ITBIHEHHNE Ha 33/IbJDKEHHATA OT CTPaHa Ha EeMUTECHTA
MOXe J1a 00e3LeHN CTOMHOCTTa Ha Te3W aKTUBH B MopTdeiina Ha PoHaa, KOETO OT CBOSI CTpaHa MOXKE Ja J0BEJE /10
HaMaJlsiBaHe Ha HeTHAaTa CTOMHOCT Ha akTUBUTE 3a [Is1 Ha DoHpa.

Banymen puck: ®oHABT MOXKeE JJa MHBECTHPA BbB BallyTH, pa3IMYHU OT ChOTBETHUTE BadyTH, B KOUTO € eMUTUpaHa
cepusTa. YrupasutenaT Ha PoHa HE BE3HAMEpsIBa Jja eIMMUHHUpPA (XeKUpa) BalyTHATa CH ITO3UIHS 3a BaxyTara Ha
eMHCHATa HEMPEKhCHATO; OPaId TOBa MPOMEHNUTE B OOMEHHHUS Kypc MOJKE J1a OKa3BaT BIMSIHHE BBHPXY ILI€HATa Ha
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Hsnosete Ha @onna. Br3Bpbiiaemocrra Ha [lsnmoBere Ha Ponia Moske 1a ObJie MOBIMSHA M OT TPOMsIHA B OOMEHHUS
Kypc Ha Banyrata Ha emucusTa 3a BCSIKa CepHs, U3pa3eHa B YHrapcku (OpUHTH WIM B ouIMaNHATA BaIyTa Ha
KOHKpeTHarta UyXaecTpaHHa TEPUTOPHS Ha JUCTPUOYIIHS.

Puck om mneusnvinenue, cévpszan ¢ OepuamueHu 002060pu: HEOMATONPUSATHA INPOMEHH B JIMKBUIHOCTTA WA
(h)MHAHCOBOTO yNpaBlicHHE Ha OM3HEC MapTHBOPHTE, KOMTO Ca CTpaHa IO AEPHBATHBHU JOTOBOPH B MOpTQeiina Ha
®onma, MOraT Ja OKaXkKaT HEraTHBHO BIMSHHUE BBPXY M3IUIALIAHETO Ha nedanbata Ha PoHIa, TeHEpHpaHa OT TE3H
JEpUBATHBHU JIOTOBOPH.

Jluxeuoen PUck: JInkBUAHOCTTA HaA OMpPEACICHU ICHHU KHU>Ka 1 UHBCCTUIITMOHHU MHCTPYMCHTU MOIKE J1a 61)}16 no-
HHUCKa OT K€JIaHaTa, KOETO O3HavaBa, 4€ TPYAHO MOKE Aa C€ HaMEPAT KynyBan/I/npo,uaBan/I Ha TaKWBa UHCTPYMCHTH.
B pE3yJITaT HAa TOBA HAKOU LICHHU KHUYKA B nopT(beI‘/'ma, KOHUTO ynpaBI/ITeJ'IHT Ha DoHa XkKeae aa npoaanaec, MOXe na
CC OKaXaT TpyAHHU 3a npo;[a>1<6a; IO TO3W HAYWH MpoAaKHaTa IICHA MOXKC Oa 6’1))16 NO-HUCKa OT CIIpaBeajIMBaTa
rnazapHa CTOMHOCT Ha IICHHUTE KHIKAa B MOMECHTA.

Homenyuanno nebrazonpuamua(u) npomana(u) 6 OaHwvyHUmMe pasnopeodu, NPULOHCUMU KoM UHBECUYUOHHUME
@onoose u ungecmumopume: YHTApCKUTE U 9yXKICCTPaHHUTE TaHBYHH pa3nopendu, npuiioxumu 3a GoHna, morat
Jia ce IIPOMEHAT HeOIarompusaTHO B Oblenie (YBeIHYaBaHe Ha TaHBLMTE, BbBEXKAAHE HA HOBHU JaHBLH, HAMAJSIBAaHE
WM OTHEMaHe Ha JaHBYHH OOJICKYCHHUS ), KOSTO 03HavaBa, ye DOHABT WIIM HHBECTHTOPUTE MOXKeE Ja TpsOBa a IIaTaT
N0-BUCOKH JaHbBLH B ObJere. BramMoxxHo € chimo Taka QoHABT na Oble NPUHYICH Aa IUIania ONpeieliCHN JaHbIN
BBPXY JOXOAUTE CH OT MHBECTHLUH, KOUTO HE ca OMJIM NpeABHUACHH OT YrpaButens Ha DoHa npu npuaoOHBaHETO
Ha MHBECTHLIMATA M CIICIOBATEHO HE ca OWJIM B3€TH MPEJBH] IPHU B3EMAaHETO HAa PELICHUETO 3a MPHI00HMBaHE Ha
WHBECTHLUSTA.

Ilpeycmanossisane na nenpexvcnamama oucmpudyyus na [anoseme na @onoa: HenpexbcHaTata TUcTpuOyIHs Ha
JsmoBete Ha DoHIa MoXKe 1a ObJie peycTaHOBeHA OT YmpasuTens Ha PoHzxa miu oT Hag3opHuUs opraH chIiiacHO
CBHOTBETHUTE pa3mopendn Ha 3akoHa 3a KOJICKTUBHOTO HHBecTHpaHe (wieHoBe 114 —116), mopagm Koero
WHBECTHTOPHTE MOXKE J]a HE YCIIEAT Aa 3aKyIAT WX Jja OTKYIIST CBOHTE JsioBe oT PoHpa B sxenanus aeH. [lepuoast
Ha NpeyCTaHOBsIBaHE € Hall-MHOro 30 JHM, ¢ ycIoBHETO, ye ako POoHABT MHBecTUpa NoHe 20% OT aKTUBUTE CH B
IpyT WHBECTUIMOHEH (OHI, IEepHOABT Ha IpEyCTaHOBsIBaHE IIe OBAEC aganTHpaH KbM IpaBMiIaTa 3a
NpEyCTaHOBSBaHE HA Oa3MCHUS MHBECTUIIMOHEH oHA. B 000cHOBaHM ciydan, 1o MckaHe Ha Ynpasurens Ha PoHna,
HanmzopHusaT opran Moke Ja YABDKH CpOKa Ha IpEyCTaHOBABAHETO 3a mepuoi 1o 1 roauHa. [uctpubynusara Ha
Janosere Ha @oHza TpsAOBa 1a OBAE NPOIBIKEHO, KOTaTO IPUIMHUTE 32 IIPEYCTAaHOBABAHETO OTMAIHAT MU KOTaTo
TOBa ObJIe pa3nopeieHo ¢ penieHre Ha Haa3opHus opras.

Hamanssane na xanumana na @onda: B ciydail Ha MacoBo OTKymyBaHe Ha [IsmoBere Ha DoHIa COOCTBEHHST
kanutaia Ha PoHIa MOXKeE Jja criajgHe 0 HUBO, MPU KOEeTO YIpaBuTensaT Ha DoHA 1e MHUIIMUpA TpEeKpaTsIBaHe Ha
Donna.

Puckose, cevpzanu ¢ ycmouuusocmma: €KOJIOTUYHHW, COLMATHU WM YIPABICHCKH CHOWUTHS WA OOCTOSTEJCTBA,
YHETO HACTHIIBAHE WM CHINECTBYBAHE MOXKE JIa UMa JICHCTBHUTENICH WM MTOTSHIHAJICH CHIIECTBEH HEOIArONpUsITCH
e(eKT BbPXyY CTOWHOCTTA HA HHBECTHIIUATA.

PuckoBeTre mo OTHOIIEHWE HAa YCTOWYMBOCTTA, CBBP3aHM C BB3ACHCTBHUATAa BBPXY OKOJHATa Cpena, BKIIOYBAT
HalpuMep HeaeKBaTHO yIpaBJICHUE Ha MPOIECHUTE, CBEP3aHH C U3MEHEHNETO Ha KITMMAaTa, COLMAIHUTE Bb3/1CHCTBHA
BKJIIOYBAT HENpHJaraHe Ha MEXIYHapOJHO NPHU3HATH TPYIOBH CTaHAApTH WIM HEaJeKBaTHH YCWIHS 3a
MPeoI0IiBaHEe HAa pa3IMKHUTE B 3aIUIAlllaHETO HAa JKEHUTE M MBXKETE, a PUCKOBETE, CBBP3aHMU C KOPIOPATHBHOTO
yIpaBieHHe, BKIIIOYBAT HANPHIMEpP HECIa3BaHe Ha ITpaBaTa Ha paOOTHHIMTE M M3UCKBAHHATA 32 3aIMTa HA JaHHUTE.
PuckoBete, cBbp3aHH C YCTOHYNBOCTTA, MOTAT Ja ObJAaT 3HAUNTEIHU CaMU 110 cebe CH, HO aKo Ce peam3upaT, MoraT
Jla OKa)kaT CBHIICCTBEHO BB3JCHCTBUE W BBHPXY JPYTH PUCKOBH (DAKTOPH M MOTaT HAMpPHUMEp Ja IOBIUSAAT
HEeOJIaronpusaTHO BHPXY HUBOTO HA MA3apHUS PUCK, JIMKBUIHHS PUCK, KPSIUTHHUS PUCK WIH OIIEPATUBHUS PUCK, HITH
Jla TIOBJIMSAAT HEOJIAaromnpusTHO BBPXY CTOMHOCTTA Ha WHBECTHIMUTE Ha DOHJIA, BKIIOYUTEIHO BBPXY IIUIOCTHATA
3ary0a Ha CTOMHOCT, KaTo MO TO3W HAYHH MOBIIUAAT HEOIAronpuaTHO BbpXY pesyiratute Ha Dorpa. [lopaam ToBa
PHUCKOBETE, CBbP3aHU C YCTOWYUBOCTTA, CE CMATAT 32 HOPMAJIIHU PUCKOBE.

PuckoBete, cBBp3aHU ¢ yCTOWYHBOCTTA, IPOU3THYAIIN OT BB3ICHCTBUETO BEPXY OKOJHATA Cpefia, coluanHara chepa
1 KOPIIOPAaTUBHOTO YIIPaBJICHHUE, MOTAT Jla C€ MPOSIBIT U 1O CIeI(HUUICeH 3a APYKECTBOTO HAUMH, KaTO MazapHara
CTOHHOCT Ha (HHAHCOBHTE HWHCTPYMEHTH, EMHTHPAaHH OT JPYXXEeCTBa, KOWTO HE CIa3BaT W3MUCKBAHUATA 3a
YCTOIUYMBOCT, MOXKE 1a Hamaliee MOpaaH PUCKOBETE, CBBP3aHH C yCTOMYMBOCTTA, KOUTO MOTAT J1a OBbIaT IPUUINHEHH
OT CBOWTHS, 3acsTally PeryTanusiTa Ha APYKECTBOTO, CAaHKIINH, HAJIOKECHN Ha JPY’KECTBOTO, WX JOPH U3NUECKU
PHCKOBE, MPEIN3BUKAHN OT M3MEHEHUETO HA KIINMAaTa.
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PuckoBere, cBbp3aHU C YCTOMYMBOCTTA, MOTAT Ja CE€ MPOSBAT M B ONEPATUBHUS PUCK, NPUUYMHSABAMKM 3aryOu Ha
®onpa kato 110, ako YmpaBurenar Ha DoHga WM aHTaKUPAHUTE OT HETO JOCTaBUMIM Ha yCIyrd He oOpbIuar
JOCTaThYHO BHUMAaHNE Ha €KOJIOTUYHHTE, COLMATHNTE U YIPABICHCKUTE ChOOPaKEHHS.

IIpu B3eMaHeTO HA MHBECTULIMOHHM pelIeHus, cBbp3aHu ¢ Donpa, YupasurenaT Ha QPoHIa pasriexia U HAJUIEKHO
OILICHSIBA PHCKOBETE 32 YCTOMYMBOCTTA, MPOM3THUYAIIN OT CKOJIOTHYHHUTE, COLMATHUTE M YHPABICHCKUTE acIEKTH,
Cpex BCHYKH PUCKOBE, CBbP3aHN C MHBECTHIUATA. [[enTa Ha BKIIIOYBAHETO HAa PICKOBETE, CBbP3aHH C yCTOWINBOCTTA,
B MHBECTHLIMOHHHTE PEIICHUS € J1a CE FapaHTHpa, Ye PHCKOBETE CE Pa3M03HABAT BE3MOXKHO Hal-CKOPO, 3a Jla MOXKE
Jla ce yIpaBiIsABa M CMEKYaBa 10 MOIXOIAI HAYWH TAXHOTO BB3/CHCTBIE BbPXY aKTHBUTE Ha DoHIA.

B npouenypure 3a ynpaBieHHe Ha pHCKa, MpWiIaraHu oT Ynpasurens Ha QoHna, TOW B3eMa NMpPEABUA U U3MEPBa
BCUYKH PHCKOBE, CBBbp3aHu ¢ PoH/Ia, KaKTo € MOCOYESHO B TO3M pa3/iell; [0-CIeLHaIHO, PUCKOBETE 32 YCTOMYHBOCTTA,
MIPOM3THYAINY OT €KOJIOTHYHH, COLIMAIHY U YIIPaBJICHCKH acleKTH, KaTo Mpuiara rokasaTeiy 3a PUCK 3a OLlEHKa Ha
puckosere. [lokazaTenuTe 3a pUCK OLIEHABAT PUCKOBETE OT BCEKU aCHEKT Ha PUCKa 3@ yCTOMUMBOCTTA, KaTo Ce B3eMaT
TIPeABH KOJIMYECTBEHH U KaUeCTBEHH IoKa3aresu. YnpaBurensaT Ha DoHaa n3nomissa pedTHHry u onenku 3a ECY,
MIPE0CTAaBeHU OT BHHILEH JOCTABUMK Ha AaHHM 32 DoHga. JocTaBUMKBT HA JaHHU M3I10J13Ba OOIIMPHA OTPACIIOBa U
cnenudruyHa 32 KOMIAHWWTE 0Oa3a MaHHM, 3a Ja 0000mM M KiIacH(UIIUpa BCEKH EKOJIOTHYECH, COLMAJICH WU
YIPaBICHCKH CETMEHT 10 ONPEAEIEH Ha4dMH, CJIel KOETO TH MpeBpbhINa B eIuHeH nokasaten 3a ECY. Ympasurensar
Ha @oHIa wW3MON3Ba MOKA3aTEIWTE, NPEJOCTaBEHH OT JOCTaBYMKa HAa [aHHW, B IIpolleca Ha B3eMaHE Ha
WHBECTHLUOHHHU PEIICHNUSI.

VYnpasurensat Ha QoHIa MHTETPHUPA PUCKOBETE 32 YCTOIHYMBOCTTA M TAXHOTO YIPABJICHHUE B MIPOIECUTE HAa B3EMaHE
Ha pemeHus BbB PoHIa; choTBeTHO POHABT € B CHOTBETCTBHE C WieH 6 oT PermameHnrta 3a omoBecTsBaHEe Ha
nHpopmanus BbB Bpb3Ka ¢ ycroitunoctta (OUY) B cexTopa Ha (PMHAHCOBHUTE YCIYTH.

DoHABT HIMA 32 11e]1 12 HaChpPUaBa CKOJOTHYHUTE U/WITH COIMATHY XapaKTePUCTHUKH (HE onaia B 00XBara Ha WicH 8,
amuHest 1 ot Pernamenra 3a OWY) wim na ocurypsiBa yCTOWYMBY WHBECTHLMH (HE rmomaja B o0XBaTa Ha wieH 9,
naparpadu 1, 2 u 3 or PernamenTa 3a OYH).

26.1 Onucanue na ynpaenenuemo na auxkeuonusn puck na @onoa, 6KNIOUUMENHO NPABAMA HA OMKYNY6aHe U
coujecmeysaujume CROpasymMeHus 3a OMKynyeane ¢ UHgecmumopume.

VYnpasutensat Ha PoHIa HENPEKbCHATO HAONIOAABA WM OLCHABA JIMKBUIHMA pUCK Ha (DOHAA M rapaHTHpa, 4e
JMKBUIHUAT MIPOQHIT Ha MHBeCTUIIMUTE Ha DOH/IA € B ChOTBETCTBHE ChC 3aIb/DKCHNATA Ha PoHIA. YTIpaBUTENAT Ha
@onga rapaHTHpa, Y€ MHBECTUIIMOHHATA CTPATErHs, MPO(GUIBT Ha JIMKBUAHOCTTA M TOJIMTHKATA 32 OTKYIIyBaHE ca
KOOPJIMHHUPAHHU IO OTHOUIeHHE Ha DoHIa.

V. OneHka Ha AKTHBHTE

27. METOJ 34 H3YHCIIABAHE HA HETHATA CTOHHOCT HA AKTHBHTE, MACTO H JJATA HA NYBJIHKYBAHE,
HPOIE/TYPA B C/IVYAH HA I'PEILIKA ITPH H39HCIABAHETO HA HETHATA CTOHHOCT HA AKTHBHTE

Hernata croiinoct Ha aktuBute Ha @onpa ce onpenens ot Jlenoszuraps. HerHata croiiHocT Ha aktuBute Ha Donpa
ce ompeensi, KaTo ce M3IM0JI3Ba oclielHaTa Bb3MOXKHa HH(GOpPMAIKS 3a Ma3apHUTe [IEHW Ha akTuBUTe Ha DoHza B
CHOTBETCTBHE C pasnopeadute Ha [lomuTukata 3a ynpasnenue Ha @onma. HetHara croitHOCT Ha akTuBHUTE HAa DOHIA
1 HETHAaTa CTOMHOCT Ha aKTUBUTE HA eIMH Jsu1 0T DOHJIA 3a BCSIKA CEpUsl CE ONpPEAEIAT 3a BCeKU JleH 3a ThbproBusl,
KaTo B paMKHTe Ha J1Ba JIHM 3a THProBUs JaHHHUTE ce MyOauKyBar B opuunanHus kaHaia Ha DoHza 3a yBeroMsiBaHe
U CBHIIO Taka ce MPeJOoCTaBsAT Ha MHBECTUTOPUTE B MECTaTa 3a NpoJjaxkoa. YnpasutensatT Ha PoHza nperocTass Ha
Jleno3uTapst BCHYKH HEOOXOJIMMH JIOKYMEHTH 32 OIpeJeNisiHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha PDoHza
He3a0aBHO, B CBHOTBETCTBHE C 4YECTOTAaTa Ha OMNpEETsiHE HAa HETHaTa CTOWHOCT Ha akTHBUTE. MeTonbT |
nH}opmanuaTa, U3MOJI3BAHH 33 OIIEHKaTa, ce JOKYMEHTHPAT B CIy4ail Ha MHBECTUIIHOHHN HUHCTPYMEHTH, 38 KOUTO
KbM MOMEHTA C€ BOJST ChJICOHH CIIOPOBE U 32 KOUTO Ca PETUCTPUPAHH IPaBa, NPeI0CTaBEHH Ha TPETH CTPAHHU.

B cnyuwaii Ha rpemika npu HM34MCISBAaHETO HA HETHATa CTOMHOCT Ha akTuBuTe Ha DOHJa HENmpaBUIIHATA HETHA
CTOMHOCT Ha aKTHBHUTE CE KOPUTHPA MIPH CJISBAIIATA OlIEHKA Ha HETHATa CTOWHOCT Ha aKTUBHTE ¢ OOpaTHA CHJIa KbM
MOMEHTA Ha JI0MMyCKaHe Ha TpeliKaTa, ako TpelikaTa HaJBHINaBa eIHa XWISITHA OT HETHATa CTOWHOCT Ha aKTHBUTE
Ha ®onpa. B mpoieca Ha KOpekius HeNpaBUJIHATA HETHA CTOMHOCT Ha aKTUBHUTE CE€ KOpHUrupa A0 IpaBUIIHATA
CTOMHOCT 3a BCEKH JICH, 3a KOMTO ¢ Oujla M3UMCIIeHa HETHATA CTOMHOCT HAa aKTUBUTE U KOMTO CJIEIOBATEIIHO € OWI
3acerHaT OT YCTaHOBeHaTa rpemika. Kopurupanara HeTHa CTOHHOCT Ha aKTHBHTE ce ITyOnnKyBa. JlaHHUTE 32 HETHATA
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CTOMHOCT Ha aKTUBMTE W BCHYKM CHOOIIECHUS 3a HEMPAaBUIIHA HETHA CTOWHOCT HAa aKTUBUTE Ce MyOJHMKyBaT Ha
yebGcaiita Ha Ynpasuteins Ha porma (https://www.otpbank.hu/otpalapkezelo/hu/fooldal) u Ha yebcaiita Ha OcHOBHES
muctpudyTop (https://www.otpbank.hu).

Axo JIstmosere Ha @oHIa ca GWIM pa3MpeIe/icHH 0 HETPaBUITHATA HETHA CTOWHOCT Ha aKTHBHTE, PA3INKATa MEKTY
[IEHHUTE, M3YKMCIICHH 110 HETIPaBHIIHATA U 1O TIPABHITHATA HETHA CTOMHOCT Ha aKTHBHTE, TPIOBa la ObJIe ypeneHa ChC
CHOTBETHHS HHBECTUTOP HE MO-KBCHO OT TPUAECET THU OT JICHS, B KOMTO € YCTaHOBEHA IPEIIKaTa, OCBEH B CIIyJauTe,
KOTaro:

a) pasnuKaTa B IeHaTa Ha eauH J[su1 Ha DOoHA, M3YHCIICH Bh3 OCHOBA HA M3UYHCIISIBAHETO Ha HEMPABHJIHATA HETHA
CTOMHOCT Ha aKTHUBHTE, € MO-MaJIKa OT €JIHA XWIIAAHA OT lieHaTa Ha eauH J[su1 Ha DoHIa, U3YKCIIEH Bh3 OCHOBA Ha
MpaBHJIHATA HETHA CTOMHOCT Ha aKTHBUTE,

6) cymara, KosATO TpsiOBa 1a OBJae ypeaeHa B pe3yirar Ha pa3jukaTa B LEHHWTE, M3YUCICHH BBH3 OCHOBA Ha
HEMpaBUIIHATA ¥ TIPAaBUJIHATA HETHA CTOMHOCT HA aKTUBUTE, € TI0-MaJlka OT XHIsa (QOPUHTA 32 BCEKH HHBECTUTOD;
B) AKO € yCTaHOBEHA IpeIlKa MPU U3YHUCIIABAHETO HA HETHATA CTOMHOCT HA aKTHBHTE, Y paButenaT Ha DoHa ce
BB3/IbPKA J1a UCKA Bb3CTAHOBSIBAHE Ha CPEJICTBA OT MHBECTUTOPA BHB BPh3Ka C pa3iiMKara B a3zapHara IieHa Ha J[sia
Ha (OHIa, TPOM3THYAIA OT KOPHTHPAHETO Ha TPEIKaTa, Py yciaoBue ue Ypasuterst Ha orma win Jleno3urapst
1Ie MoKpue pasnukara 3a GouHma.

Hernata cToifHOCT Ha akTHBHTE, Bb3 OCHOBA Ha KOSATO ce ompezeis nHeBHaTa meHa 3a Jlen T, ce ycraHOBsBa U
u3passaBa BbB BanyTaTta Ha emucusra ot Jlemosuraps 3a neproia Ha H3YHUCIICHHE, KAKTO € TIOCOYEHO B TaOJIMIATa 0~
JI0JTy, Bb3 OCHOBA Ha IAHHMTE 32 Ma3apHaTa [IeHa U JOXOAHOCTTA U IPaBHjIaTa 3a OLCHABAHE, OIPEICICHN B pa3/iesin
28 u 29, YrpaBuTtessr Ha GoHa 51 MyOIMKyBa B OQUIMATHHS KaHaJ 32 YBEAOMsIBaHE B Y Hrapus Hali-KbCHO Ha BTOPUS
Hen 3a teprosus cien Jenss T. HeTHata cTOMHOCT Ha akTUBUTE ce M3YMCIsABa 3a BCeku [leH 3a ThproBusi. AKo
BBIIPOCHUST MHBECTUIIMOHEH MHCTPYMEHT € PEerucTpHpaH Ha IoBede OT eqHa (onnoBa Oopca, Jenozutapsr numa
MpaBo Jia peliy Kosi 6opcoBa LieHa Jia Ob/ie N3I0J3BaHa. 3a LeJIMTE Ha OlIeHKaTa, IOCOYeHa B pa3Jiel 28, ce U3Io3BaT
LeHUTE, MyGIMKYBaHH OT ATEHIMATA 3a YIpaBleHHe Ha abpxkasHus aeiar (AKK), BLOOMBERG uu arenra 3a
JOKJIaJBaHe Ha JTaHHH, IPEIOCTABSI] KOTHPOBKH 32 CHOTBETHHUS HHCTPYMEHT.

Hernara ctofiHOCT Ha akTHBHTe Ha DOHIA € paBHA Ha CTOIHOCTTA HAa HAYAIIHUTE aKTHUBHU B mopTdeitna Ha DoHma B
Hen T, u3uncneHa B CbOTBETCTBUE C pazaenu 28 u 29, 1 HaMaleHa Cbe 3aIbJKeHUsATa Ha DOHJa, MOCOYEHH B pa3Aes
28. HernaTa cTOMHOCT Ha akTUBUTE 3a JIs11 32 BCAKA CEpHsl € paBHA HA HETHATa CTOMHOCT Ha aKTUBUTE OT CbOTBETHATA
cepus, pasnencHa Ha Opos Ha JlsmmoBere Ha PoHIA OT HafeHATa cepHs, U3UHCICH OT pa3lpeAeiCHUATa, 32 KOUTO
Jeno3utapsT e y3Han kpM T-1.

Jleno3uTapsT onpeaens ChBKymHUs 15Ut Ha JlsutoBere Ha DoHpga ot cepun ,, A u ,,C* B 0011aTa HETHA CTOHHOCT Ha
aKTUBHUTE U jeia Ha [[sutoBete Ha DoHma oT cepus ,,B“ B 0011aTa HETHA CTOWHOCT Ha aKTHBHTE, KaTO pa3/elis cymara
OT HETHATa CTOMHOCT Ha aKTUBUTE HAa ChOTBETHATa cepusi B T-1 u oOmaTa niena Ha guctpudynusata B T-2 Ha obmiara
HETHA CTOMHOCT Ha akTuBUTE Ha DOH/IA IITIOC IIeHaTa 3a MUcTpudynus B T-2, KOeTO ChOTHOIIIEHUE C€ B3eMa MPEIBU/T
oT Jlemo3utaps mpu QUCTpUOylMsATa Ha akTuBUTe Ha DoHJa W HampaBeHuTe oT PoHma pasxoau. B pamkute Ha
ChBKyIIHaTa HETHA CTOMHOCT Ha akTuBMTE Ha [[snoBere Ha PoHna oT cepus ,,A“ u cepus ,,C*“ HeTHaTa CTOMHOCT Ha
aKTUBHUTE OT cepuurte ,,A“ u ,,C* ce onpemens, KaTo ce U3I0J3Ba ChOTHOIICHUETO, H3UUCIIEHO OT Opos Ha [lsmoBere
Ha DoHJa, MOTYYEeHHU OT paslpeesieHuTa, 3a KouTo Jlemo3urapsr e y3Han 1o T-1, u koeurreHTa Ha OOMeH.

AKO MO HSKaKBa MPUYMHA HETHATa CTOMHOCT HA aKTHBHUTE HE MOXE Ja ObJe OmpejesieHa, TOoraBa IMOCICIHO
ompeJeeHaTa CTOMHOCT ce MyOIMKyBa U ChOOIIaBa 3aeIHO ¢ MOJAPOOHO ONMUCAHKUE HA 0OCTOATENCTBAaTa U (DAKTUTE,
BB3NPEIATCTBAIIN U3YHUCIIABAHECTO HA HETHATA CTOMHOCT Ha aKTUBUTE.

Dong JleH Ha ma3apHHTe LeHN 3a Ilepuon Ha onpenessine JleH Ha cKJII0OYBaHe HA J0roBOpa 3a
omnpesnessine HA HETHATA Ha HETHATA CTOHOCT Ha s oT PoHIa, KOHTO ce ype:kaa no
croiiHocT Ha akTUBUTE B [len T aktuBuTe B len T uena B Jlen T
OTP Fundman Hen T [epuonst Mexmy 17:00  JleHsr 3a TepryBane, npenxoxaant JleH
Alap 9. B lea T u 18:00 u. B T
Hen T+1

28. OIEHKA HA AKTHUBHTE B IOPT®EH/IA, OITHCAHHUE HA IIPOLE]YPATA 34 OLIEHKA H HA METOJOJIOTHATA 34
OLIEHABAHE HA AKTHBH

a) IpU M3YKMCISIBAHETO Ha HETHaTa CTOMHOCT Ha akTHBUTEe Ha POHNA ce B3eMa NpeiBH HAayalHOTO CalJ0 Ha
pasnaawamennama cmemxa 3a Jlen T, ysenuueHo c¢ Harpynanute a0 Jen T nuxsu. Axko MMa pasivka MeExXAy
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n34yuciicHaTa MnmponopuuoHaJHa JIMXBa U JIMXBAaTad, 3aBEPCHA B Kpad Ha JIMXBCHUSA TICPUO/, pa3jiIMKaTa B JIMXBATa CC
Npu3HaBa B HECTHATa CTOMHOCT Ha aKTUBHUTE B JICHS Ha Kpe€auTHaTa CACJIKa.

0) TIpH N3YHCIIABAaHETO HA HETHATA CTOMHOCT HA aKTHBUTE CTOMHOCTTA HA CPOUHUME 0eno3umu ChIIO CE yBeIndaBa
¢ nponopruoHanHUTe MUXBU B Jlen T. Ako MMa pas3inka MeXIy H34HCIICHaTa MPONOPLIHOHATHA JUXBA U JUXBATa,
3aBepeHa B Kpas Ha JIMXBEHUS IIEPHO/I, pa3lIMKaTa B JINXBATa CE MMPU3HABA B HETHATA CTOMHOCT HAa aKTHUBHUTE B JICHA
Ha KpeJUTHATa CICIKa.

B) YHeapckume ObpicaGHU 00au2ayuu ¢ QUKCUPAH TUX6EH NPOYEHM, eMumupanu 6 YHueapus 6ve (opunmu,
ocmamuvien CpoK 00 nadedica Hao mpu meceyd U CKOHMosUme CobKposuuyHu 60HOe e OIICHSBAT TI0 OpyTHATA IICHA,
n3unciena 3a Jlen T, Bb3 OCHOBa Ha cpeiHaTa CTOWHOCT Ha Hail-100pUTe UM CIpeNoBE KyIyBa-MpoaBa, MOCIeIHO
myONMKyBaHM OT ATCHIMATA 332 YIPAaBICHHE HA JABPIKABHHS JIBJIT (AKK) B KOHTEKCTa Ha KOTHUPOBKUTE Ha
I'bPBUYHUTE AUITBPU.

AKO TBPBHUYHHUTE MWIBPU HE KOTHPAT LICHA 3a AbpiKaBHA OONUranus ¢ (GUKCUpPAH JIMXBCH MPOICHT WM CKOHTOB
cpKpoBuIIeH 00H B Jlens T, ToraBa Te3W IIEHHU KHIKA C€ OICHSIBAT BH3 OCHOBA HAa CpeIHATa CTOMHOCT Ha Hai-
JIOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCIEIHO ITyOINKYBaHN OT MBPBUYHUTE TUIIBPH, 110 TAXHATA OpyTHA LIeHa,
m3unciena 3a Jleas T. Ako OrrppuTe Ha TBPBUYHHMS Ma3ap BCE OIIE HE ca TOCOYIIIH [IeHa 32 BBIIPOCHATA IbpKaBHA
[IeHHa KHHTA, TS Cce OIIeHsABa 1o OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HEifHaTa JOXOMHOCT KBM
MOMEHTA Ha ITOKYTIKATa.

T) yHeapcKume Obpiicaghu 00aueayuu ¢ PUKCUPAH TUXBEH NPOYEHM, EMUMUPANU 8 YHeapus 6 wyicoecmpana 6aiyma
U cKkonmogume CbKposUWHY 6OHOGe Ce OLCHSBAT 10 OpyTHaTa IieHa, u3uucieHa 3a Jlen T, Bb3 ocHOBa Ha cpeJHaTa
CTOMHOCT Ha Hal-OOpHUTE UM CIIPEOBe KyIlyBa-IpoJiaBa, IOCIeTHO MyOInKyBaH! OT AreHIUATa 32 yIIpaBJICHUE Ha
mepxapaus 16 (AKK) B KOHTEKCTa Ha KOTHPOBKHTE HA TbPBUUHHUTE THITBPH.

AXO MbpBUYHHTE JWIBPU HE KOTUPAT IIEHA 3a JIbpKaBHA oOnuranus ¢ (PUKCHpaH JMXBEH MPOLEHT WM CKOHTOB
cpKpoBuIeH 00H B Jlens T, ToraBa Te3W IIEHHU KHIDKA CE OIICHSABAT BB3 OCHOBA HAa CpeIHATa CTOHHOCT Ha HaM-
IOOpUTE UM CIIPEIOBE KYITyBa-IIPOAaBa, IOCIEIHO ITyOINKYBaHN OT IBPBUYHUTE TUIIBPH, 110 TAXHATA OpyTHA LIeHa,
n3uuciena 3a Jlens T. Ako iunbpuTe Ha MBPBUYHMSA [1a3ap BCE OLIE HE Ca NOCOYMIIM IIEHA 3a BBIIPOCHATA AbprKaBHA
[IeHHa KHHTA, TS Ce OICHsABa 1o OpyTHATa IeHa, n3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HEifHaTa JOXOMHOCT KBM
MOMEHTA Ha MOKYIIKATA.

1) yHeapckume ObpHCASHU 00IUeAYUY C NPOMEHIUE TUX8EH NPOYeHm, eMumupanu 6 Yneapua 6ve gopunmu, c
ocmamuvuer cpok 00 naoedica Had mpu meceya, ce OLIEHIBAT Ype3 CyMUpPaHe Ha Cpe/lHaTa CTOMHOCT Ha Hail-nobparta
1M HETHa IIeHa ,,KyIlyBa“ u ,,ipojaBa‘, myOJIMKyBaHH B KOHTEKCTa Ha KOTUPOBKHUTE HA MbpBUYEH AUIbpP B [en T, u
MIPONOPIMOHATHATA JINXBa, HauucieHa a0 JleH T. Ako HbpBHYHUTE AWIBPH HE KOTHUPAT IIEHA 3a IbpXKAaBHA
o0nuranus ¢ MpOMEHJINB JInXBeH npoueHT B [lens T, ToraBa Te3u IEHHH KHIXKA Ce OLICHSBAT Bb3 OCHOBA Ha CpeJiHaTa
CTOMHOCT Ha Hali-IOOpUTE MM CHpeNIoBe KyIyBa-IpoJiaBa, MOCIEAHO MyOJIMKyBaHU OT MbPBUYHHUTE JWUIBPH, TLIHOC
HaTpynaHara juxsa 70 Jlen T. Ako mbpBUYHHTE JUITBPH BCE OLIE HE Ca IIOCOYMIIN LIeHA 3a J[aJieHa IbpKaBHa [IeHHA
KHUTa, OIIEHKAaTa CE N3BBPIIBA JMHEHHO 110 OTHOIICHNE Ha pa3JIiKaTa MeX/y HEeTHaTa OKYITHA [IeHa 1 HOMHHAJIHATa
CTOMHOCT MEXIy J€Hs Ha IUIAIAaHeTO Ha MOKyNKaTa W JeHd Ha IUIAIaHeTO Ha TJaBHHUIATA, II0 cyMaTa Ha
aMOpTH3HMpaHaTa HEeTHAa IOKYyIHa IleHa Bb3 OCHOBA Ha JHWTE, M3MUHAIM JI0 JICHS Ha M34YHMCIIABAaHE Ha HETHAaTa
CTOMHOCT Ha aKTUBHTE, U HaTpynaHara 10 [ens T nuxsa.

€) yHeapckume ObPAHCAGHU 00IUSAYUU C NPOMEHIUS TUXEEH NPOYEHM, eMumupanu 6 Yueapusi 6v6 (opunmu, ce
OIICHsIBAT 4pe3 CyMHpaHE Ha CpenHaTa CTOWMHOCT Ha Hail-mobpaTa UM HETHa IleHa ,,KymyBa“ W ,,IpojaBa‘,
yOJIMKyBaHa B KOHTEKCTa Ha KOTUPOBKHUTE Ha mbpBHYeH Awibp B JleH T, u nmponopiroHagHaTa JUXBa, HATpynaHa
1o len T. Axo IbpBHUHUTE JUIBPH HE KOTHUPAT IIEHA 3a IbpXKaBHA OOIMTranus ¢ MPOMEHJIMB JIMXBEH IPOIEHT B
Jens T, ToraBa Te3u IeHHU KHIKA CE OLIEHSABAT B3 OCHOBA HA CpellHATa CTOMHOCT Ha Hal-TOOPHUTE UM CIIPEIOBE
KyIyBa-TpoJiaBa, IOCIEIHO IyOJUKYBaHH OT IbPBUYHUTE AWIBPH, IUIOC HaTpymaHaTa muxBa no e T. Axko
I'BPBUYHUTE JUIIBPU BCE OLIE HE ca MOCOYMIIM LIEHA 3a JaJieHa Abp)KaBHA IIEHHAa KHUTa, OLEHKaTa ce M3BBHPIIBA
JIMHEMHO MO OTHOILIEHWE Ha pa3jiKaTa MEXJy HeTHaTa MOKyIHa IIeHa U HOMHHAJHATa CTOMHOCT MEXAY ACHs Ha
IJIalllaHEeTO Ha MOKYINKaTa U J€Hs Ha IJIalllaHeTO Ha IVIABHMLIATA, 10 CyMaTa Ha aMOpPTU3UpaHaTa HETHA MOKyIIHA
LIeHa Bb3 OCHOBA HA JIHUTE, U3MUHAJIM JI0 JICHSI HA U3YUCIISIBaHE Ha HETHATa CTOMHOCT Ha aKTHBUTE, U HATpynaHaTa
1o Jenst T nuxga.

XK) YHeapCKUume ObpICAGHU YEHHU KHUICA C OCMAmMb4eH CPOK 00 nadedca om mpu mMeceyd uiu no-mMauko ce OLCHsIBAT
mo OpyTHaTa 1ieHa, u3uncieHa 3a [len T, Bp3 ocHOBa Ha 3-mMecedyHaTa pedepeHTHa JOXOJHOCT Ha ATEHIUATA 3a
ynpapiienne Ha abpxkasaus 1pir (AKK) 3a len T. ITpu 061uramun ¢ naaex no-Maibk oT 3 Mecena GpyTHaTa neHa
3a Jlen T ce m3umcisBa upe3 npeobpasypane Ha pedepentHara noxonuoct Ha AKK 3a Jlenst T B eKBUBAJNEHTHA 3a
obnuranys J0X0THOCT.
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3) [TazapHarta CTOWHOCT Ha nYOAUUHO MBPSYSAHUME UHCMPYMEHMU OM MUna Ha obaueayuume ¢ QUKCUPAH JIUXGEH
NpoyeHm, UHCMpyMeHmume HA NAPUYHUA NA3Ap U UNOMeEYHUme ooaueayuu Ha KpeOUmHU UHCTNUMYyul,
UKOHOMUYECKU ONepamopu U YHeapcKu MeCmHY opeanu ce orpenens mo OpyTHarta cToitHocT 3a Jensa T, m3uucneHa
OT CpeZHaTa CTOWHOCT Ha HeTHAaTa IIeHa ,,KyIlyBa-TIpo/iaBa‘“‘, KOTHpaHa B ciuenobexaute dacose Ha Jens T (maHHU 3a
[CHUTE, MMOKa3BaHH OT TepMuHamuTe Ha Bloomberg mmm myOnmMKyBaHH OT MapKEeTMEWKBPHUTE, MPEIOCTaBSIIN
KOTHPOBKH 3a JaJCHUS HMHCTPYMEHT). AKO 3a KOHKPETHHS ICH HE € OOsBeHa IIeHA, OICHKaTa ce M3BBPIIBA IO
OpyTHaTa croiHOCT, m3uncieHa 3a Jled T oT cpenHara CTOHHOCT Ha MOcJeIHATA HETHA [[eHa KyIyBa-IpoaaBa, My,
aKo IICHHUTE KHIDKA ca perucTpupaHu Ha (oHmoBata Oopca W MOCIEAHATA HaJlUYHA OOpCOBa IicHA IIPU
W3YHCIISIBAHETO HA HETHATA CTOMHOCT Ha aKTHBHTE € MO-CKOPOIITHA, IICHHUTE KHIDKA Ce OLICHSBAT 10 OpyTHATA IICHA,
n3uncinena 3a Jlen T Bb3 0CHOBa Ha MocIieiHaTa OOpCcoBa IieHa. AKO MbPBUYHUTE JAWIBPHU BCE OIIE HE Ca MOCOYMIU
I[CHA 32 KOHKPETHATA OOJUraIis, KOTUPAHUTE [ICHHHU KHIDKA CE OICHSBAT MO OpyTHATa IieHa, u3uncieHa 3a Jlen T,
B3 OCHOBA Ha IIEHATa HA MOCJEJIHATa OOPCOBA THPTOBHS, a HEKOTHPAHHUTE OOJHUraIliK Ce OICHSBAT MO OpyTHaTa
CTOMHOCT, n3uuciena 3a Jlen T, Bb3 OCHOBa Ha JOXOAHOCTTA HA OONHUTralusaTa KbM MOMEHTA Ha MOKYyIIKaTa.

W) Ta3zapHaTa CTOMHOCT Ha NYOIUYHO MbP2y8aHume 0OaUAYUU C NPOMEHIUE TUXBEH NPOYEHm, UHCMPYMEHMU Hd
NAapuyHus na3ap u UunomeyHy ooauLayUY Ha KpeOUmHU UHCIUMYYuu, UKOHOMUYECKU ONepamopu U YH2apCKU MeCcmHu
OpeaHu ce OTpeNelts 0 CpeJHaTa CTOIHOCT Ha IIeHaTa ,,KyITyBa-TIpoAaBa‘, KOTUpaHa B clief0OEIHUTE YacoBe Ha
Hens T (maHHM 3a IeHaTa, MMOKa3BaHM B TepMUHaAIUTEe Ha Bloomberg wmm myOnmKyBaHH OT MapKEeTMEHKBPH,
TIPEIOCTABSIIN KOTHPOBKH 32 JalleHUS HHCTPYMEHT), IUTIOC JTUXBaTa, HauucieHa 10 Jers T. AKo B KOHKPETHUS JeH
HEe € UMajio KOTUPOBKa, IICHHUTE KHMKA CE OICHSBAT MO CpeJHaTa CTOWHOCT Ha MOCJelHaTa HeTHA IleHa KyIyBa-
Mpo/jaBa IUIIOC JuxBaTa, HauuciaeHa 1o Jlen T, win ako I[CHHUTE KHM)KA ca PErHCTPUpaHu Ha (GoHmoBaTa Oopca u
MocJeHaTa HaTuYHa OOPCOBa [ICHA MPH H3YUCIIIBAHETO HA HETHATA CTOMHOCT Ha aKTUBHUTE € MI0-CKOPOIITHA, ICHHUTE
KHIDKA ce OIICHABAT IO HEeTHaTa IieHa Ha TMoclieHaTa OopcoBa caemka, IUToC JuxBaTa, HaduciaeHa 1o Jen T. Ako
I'BPBUYHUTE AWIBPU BCE OlE HE ca MOCOYMIIM IIeHa 3a JjajieHa 00Muranus, KOTUPaHUTE [IEHHU KHUXKA Ce OIICHSIBAT
10 HETHATa I[eHa Ha MocieqHara 0opcoBa THPTOBHS, IUTIOC TMXBaTa, HarpymaHa a0 JeH T, qokaTo HEKOTHpaHHUTE
o0nuranuy ce OICHSABAT JMHEHHO IO OTHOIICHHWE HA pa3jiMKaTa MeXIy HeTHaTa IOKyITHa [IeHa W HOMHHAJIHATa
CTOHHOCT MEXIy ICHs Ha IMOKYNKATa U JeHs Ha IDIal[aHeTO Ha TJIaBHHUIATA, 10 CyMaTa Ha aMOpTH3MpaHaTa HeTHA
MOKYITHA IIeHA B3 OCHOBA HA IHHUTE, N3MUHANHU IO ACHS HAa W3YHCISIBAaHE HA HETHATA CTOMHOCT Ha aKTUBUTE, U
nnxBaTta, HaunclieHa go Jen T.

H) yacmnume obaucayuu ¢ QuUKCUpan TUX6eH NPOYeHm, UHCMPYMEHmume HA NAPUYHUA NA3ap u unomedHume
obnucayuu ce oueHsBar 1o OpyrHara neHa 3a Jlen T, 0a3upana Ha cpeiHatra CTOMHOCT Ha TpUTe Hai-100pU
JIOXOJHOCTH ,,KyTmyBa-nipofasa‘ B Jlens T. Axo HsIMa HATWYHU KOTUPOBKHU Ha I[EHUTE, IEHHUTE KHIDKA TPsiOBa 1a ce
omeHsBaT mo OpyTHarTa IieHa, m3uncieHa 3a Jlen T, kaTo ce M3MOI3Ba JOXOAHOCTTA, KOATO € B CHJAa B JICHA Ha
MOKyIKaTa. AKO OpyTHaTa CTOIHOCT Ha KOHKpETHA OOJIMrallys WIM MIIOTeYHa O0JIMraliys, U34nCIlieHa Bb3 OCHOBA Ha
JIOXO/THOCTTA TIPY HEWHOTO 3aKymyBaHe, € ¢ 0,5% mo-Brucoka oT OpyTHaTa cTOHHOCT, n3uncieHa 3a [len T Bb3 ocHOBa
Ha ra3apHara 1oxofHocT B Jlen T Ha JIMKBUAHA Ibp)KaBHA [IEHHA KHUTA C HAal-ONMM3bK Mafex U MOCIeIHUS CIOPEeN
(mocTUrHaT NpM TMocieHaTa MbPBUYHA EMUCHS) Ha chU3MepHuMa oOsmramys (oOnuramnus, KosSTo € Hali-01mu3Ka 10
CHOTBETHATa OOJHMranys 1Mo OTHOIICHWE Ha HOMHHAIHATA JIMXBa M Majexa), Ma3apHaTa NpeoleHKa Ha JaJeHUs
MHCTPYMEHT € 3a/IbJDKUTEIHA B3 OCHOBA Ha Ma3apHara J1oxoJHocT 3a Jlen T Ha nMKBuaHA Ibp)KaBHA LIEHHA KHHUTA
C Hal-ONM3BK MaJIeK W MOCIeIHHS CIIOpe]l Ha KOHKPETHHS BUJI OOIHMTaIusl.

K) yacmuume o0IucAYUU C NPOMEHAUS TUXGEH NPOYEeHm, UHCIMPYMenmume HA NAPUYHUA NA3AP U UNOMeyHume
obnuecayuu ce OLEGHSBAT IO CyMara Ha CpeJHaTa CTOMHOCT Ha TPUTE Hal-100pu IIEHOBH KOTHUPOBKH ,,KYyITyBa-
npojasa‘“ 3a [len T, mpeacTaBeHu OT TpUMa MapKeTMEWKbpH, U TuxBarta, HaTpynana 1o en T, unm, ako ToBa HE €
BB3MOXKHO, OLIEHKATa C€ U3BbPIIIBA 110 JIMHEEH HAUMH 110 OTHOLIEHHE Ha pa3jinKaTa MeX/ly HETHaTa MOKYyIHa 1leHa 1
HOMHUHAJIHATa CTOMHOCT MEX/y JIeHs Ha IUIAIAaHETO Ha MOKYIKaTa ¥ JIeHd Ha IUJIalllaHeTo Ha TJIaBHMIIATA, [10 cyMara
OT aMOpTHU3MpaHaTa HETHA MOKYIIHA [IEHa Bb3 OCHOBA HA JIHUTE, U3MUHAIHU 10 JICHS Ha W3YMCISIBAHE HA HETHATa
CTOMHOCT Ha aKTUBUTE, U TuxBarta, HauucaeHa 10 Jen T.

1) akyuume, komupanu Ha Byoanewenckama onooea bopca, ce OLeHABAT 10 LieHaTa rpy 3arBapsiHe B Jlen T, iy,
aKo HsIMa TakaBa, 10 MOCJe/lHaTa HAJIMYHA LIEHa B IeHs, B KOWTO € U3YKCIIsIBa HETHATAa CTOMHOCT Ha aKTUBUTE. AKO
JlaJicHa aKI¥s He € ThPryBaHa OT IIBPBOHAYAIHOTO M MpejuiaraHe Ha (oHmoBaTa Oopca, aKIUATa CE OICHSBA IT0
MOKYTTHA TIEHA.

Yyocoecmpannume axyuu u ETF ce ouensBar B [lens T mo miena na 3atBapsine B Jlens T wuium, ako TakaBa He €
HaJIMYHA, TI0 TOCJeAHAaTa HajJMYHa IleHa KbM MOMEHTa Ha HW3YUC/IIBAaHE HAa HETHATa CTOWHOCT Ha aKTHUBHTE.
Uyxnectpanuute akuuu U ETF ce onieHsBaT Bb3 OCHOBA Ha IIEHUTE, KOUTO Ca C€ MPOMEHSJIM Ha Hal-TIMKBUIHUSA
rasap Ha aKIM¥ 10 OTHOIIIEHUE Ha THPTOBUATA C JaJeHaTa aKIys, WM Ha Boaen s na3ap Ha akuusta wi ETF, Bb3
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OCHOBa Ha JOKYMCHTHUPAHO PCHICHHUEC Ha I[en03HTap$1. Axo JaJcHa aKnusg HIN ETF ne e ThbpryBaHa OT
MIbPBOHAYAIHOTO i npeajiarane Ha (I)OHZIOBaTa 60pca, T4 CC OLICHABA IO IMOKYIIHA LICHA.

M) aKoO IT0 MHEHHE Ha J{emo3uTapst TMKBHAAMOHHATA [ICHA HA ICHHNUTE KHIDKA € IT0-HUCKA OT I[[eHaTa, M3YUCIICHA B
CBOTBETCTBUE C OYKBH B)—IJI), KATO OCHOBAa 3a HM3UYHCISIBAHE HAa HETHaTa CTOHHOCT Ha aKTHUBHUTE CE M3IIOJ3BA
JUKBUJALMOHHATA LEHa, ompeneneHa oT Jlenosurapa. B ciydall Ha yHrapckM OBp:KaBHH LIEHHH KHHXKA
JMMKBHIAIMOHHATA [IEHA CE OMPEENs OT Hal-BHCOKATa MOKYIHA [IeHa, TyOINKyBaHa OT WICHOBETE HA CHCTEMAaTa Ha
IIBPBUYHNTE JUIIBPH Ha ATEHIMATA 32 YIIPaBJICHUE HA IbPKaBHUS JIBIT, KOTaTO OOJIUTalliUTE Ca PETHCTPUPAHH Ha
BTOPUYHUSA I1a3ap, a B Cllydyail Ha IpPYrdM LIEHHU KHUKA T C€ U34YMCIABAa OT LIEHATa, [I0KA3aHAa Ha €KPAaHUTE HA
BLOOMBERG, niu, npu jaurica Ha TaKuBa, OT IIEHOBUTE KOTUPOBKH, ouckanu ad hoc ot nuctpudyrop(u), niu, B
Cllyyail Ha IIeHHM KHU)Ka, pEerHCTpUpaHu Ha GoHoBaTa 6opca, oT OopcoBaTa 1eHa.

H) UyxIecTpaHHHUTE ABJITOBU LICHHU KHU)KA CE OLICHSABAT B ChOTBETCTBHE C IIPUHIUIINTE HA OLICHsIBAaHE, [IOCOUCHH B
OyKBH B) — i), Bb3 OCHOBa Ha LIEHHUTE, NOKa3BaHH Ha TepMuHanute Ha BLOOMBERG. B cryuail na nenpexvcrhamo
MBPSYBAHU UYHCOECMPAHHU ObA208U YEHHU KHUNCA (MBP2Y8aAHU 0e3 NPEKbCBAHUA 616 8DEMEMO), KOUMO HAMAM ACHO
onpedenena yeHa Ha 3ameapsaHe, Bb3 OCHOBA Ha JOKyMEHTHPAHO pelleHHe Ha Jlerno3nuTaps ce WU3MOoJI3BaT HEeTHHUTE
nenu 3a [ens T, BKIroYeHH B 0a3ata JaHHH Ha roysiMa MexIyHaponaHa areHuus (Bloomberg u np.), HaMTUYHH KBM
MOMEHTA Ha W3YUCIIsIBaHE Ha HETHATA CTOMHOCT Ha aKTHBUTE, KOPHUTHPAHH C JIMXBHUTE, HaTpyHaHu 10 Jens T.

0) msmoBeTe Ha (OHI OT OTBOPEH THII CE OICHSBAT I10 TAXHATA HETHA CTOWHOCT Ha aKTUBHTE 3a 1511 B JleHs T.

JlstoBeTe Ha MHBECTUIIHOHHUTE (DOHIOBE OT 3aTBOPEH THII CE OIICHSBAT, KAKTO CJICIBA:

(a) AKO MMa KOTUPOBKH 3a AAJIOBECTC Ha KOHKPETHUS WHBCCTUIIMOHCH q)OH[[ OT 3aTBOPEH THUII, C€ OLCHABAT IIO
cpeHaTa CTOWHOCT Ha KOTHPOBKATa ,,KymyBa-mipoaasa‘ 3a Jlen T;

(b) ako HsIMa KOTHPOBKH 3a JSIOBETE Ha KOHKPETHHUS (DOH OT 3aTBOPEH THII, TE CE OLEHABAT 10 HETHATA CTOMHOCT
Ha akTuBUTE 32 1147 32 [en T.

AKO HE € HaJlM4yHa HETHAaTa CTOMHOCT Ha akTuBMTE 32 Asu1 3a [len T, ce npuiiara nocnennata HanuuHa HCA 3a .

IT) IPH OLICHKATA Ha CHOPA3YMEHUs 3a 00pamHo usKynyeane noo NOneyumeacmeo ce B3eMaT IpeIBUL €THOBPEMEHHO
cnotT u Gopyspa paMeHeTe, KakTo cielBa:

cnom noKynka — @opyvpo npodadicoa: 3aKyneHaTa IIeHHa KHUTa He CJe[Ba Ja ce BKIII0YBa B HAJMYHOCTUTE;
BMECTO TOBa KbM B3€MaHHUSITa Ce¢ MpuOaBs I[OKyIHATA II€HA Ha 3aKyleHaTa I[[€HHA KHUTa ILTIOC
MpornopuroHanHata pasnuka 3a Jlen T mMexny 1eHa ,,ipojaBa‘“ u 1eHa ,,KymyBa®.

cnom-npooaxcba — Gopywvpo nokynka: NpoJaJeHaTa IeHHAa KHUra Bce IaK TpsAOBa Ja ObJe BKIIOYEHA IO
Ia3apHa CTOMHOCT B HETHAaTa CTOMHOCT Ha aKTHBHTE, a KbM nacuBuTe Ha PoHaa TpgbBa na 6bae nobaBeHa
MpoJakKHaTa [IeHa IUTI0C IPONOpLMOHanHaTa pa3iuka 3a Jlen T Mexay LeHa ,,ipoaaBa‘ u 1ueHa ,,KymyBa‘.

P) TIPH OLICHKATa Ha peno coenkume 3a 00CmMasKka croT n GOopybPIAHOTO paMo ce B3eMaT MpPEABH €THOBPEMEHHO,
KaKTO CIIe/[Ba:

cnom noxKynka — ghopywspo npodasicoa: 3aKyrneHata IieHHa KHUra ce BKIIIOYBA B HETHATA CTOMHOCT Ha aKTUBUTE
IO Ma3apHa IieHa, a lieHaTa KyIyBa IUTIOC IPONOpIMOHaiHaTa pasiuka 3a aeHs T Mexay neHara ,,KyrnyBa“ u
1eHara ,,KyrnyBa“ MUHYC Ma3apHaTa ieHa 3a JeHs T Ha 3aKyleHaTa [[eHHa KHUra ce J100aBs KbM B3€MaHHUATA Ha
®donpa.

cnom-npooadcba — opyvpona nokynka: MpojajJeHaTa IIeHHA KHUTA Ce M3Ba)KJIa OT HETHAaTa CTOWHOCT Ha
aKTUBHTE, & KbM IIACHBHTE c€ NMPUOaBs MPOaKHATa I[CHA TUTFOC MTPOIOPIMOHaTHaTa pasiuka 3a [en T mexmy
LleHa ,,KymyBa“ u 1IeHa ,,[[poJaBa‘ MUHYC Na3zapHarta cToiHOCT 3a Jlen T Ha npopaneHaTa LieHHa KHUTa.

¢) B3eMaHMATa c€ NPU3HABAT B CHOTBETCTBHE CHC CUCTOBOAHUTE PA3NOPenOH, MPHUIOKUMH 32 WHBECTHLIMOHHUTE
¢donmose. Ako Jleno3nuTapsT npereHy, Ye HIKoe OT B3eMaHusATa Ha PoH/a € CBMHUTEIHO, TO3H (DakT ce oTOesI3Ba
Y HETHATa CTOMHOCT Ha aKTHBHTE C€ HaMaJsiBa ChC CyMaTa Ha oyakBaHuTe 3aryou. CTOIHHOCTTa Ha TACHBUTE, YHSATO
I€Ha € n3pa3€Ha BbB BaJTyTH, pa3IndHUu OT BanyTaTa Ha EMUCHATA, CE KOHBEPTUPAT BHB BanyTaTa Ha EMHCHATA, KaTO
ce u3non3BaT odunmanHuTe cpenHu Kypcose 3a [len T na Magyar Nemzeti Bank. Bamytute, KonTo He ce KoTHpaT
ot Magyar Nemzeti Bank, ce onieHsBaT o KpbcTOoCcaHus Kypc, uzuuciieH or oomennust kypc USD/HUF, mocnenHo
kotupan ot Magyar Nemzeti Bank, u 3akmountennus kypce 3a Jlen T 3a nagenarta BaiyTa/mociennus oOMeHeH Kype
USDY/... (BamyTta), mpegocraBen otT Bloomberg.
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T) NpeAOCTAaBECHUTE HAa3aeM IICHHU KHUXKA C€ U3BAXKIAAT OT aKTUBUTC U TAXHATA Ma3apHa CTOMHOCT Ce HpI/I6aB$I KbM
B3CMaHUATA.

y) CTOHHOCTTa Ha aKTHUBHTE, YMATO LIEHA € M3pa3eHa BBB BAIYTH, pasiW4HU OT Bamyrara Ha emucusra, ce
Tpen3vrcisaBa BB Bamytata Ha emucuara mo (KpbCTOCaHHA) KypcC, H3UNCIICH HA 0a3aTa Ha OPUIHAIHUTE CPEIHU
kypcose 3a [ler T ma Magyar Nemzeti Bank. Bamytute, konTto He ce kotupart or Magyar Nemzeti Bank, ce onensBat
o0 KpbCTocaHMs Kypc, u3uncieH ot oomennus kypc USD/HUF, mocnenno kotupan ot Magyar Nemzeti Bank, u
saxmounTeHus Kype 3a len T 3a manenarta Bamyrta/mocienaus oomeneH kypc USDY/... (BamyTa), mpemocTaBeH OT
Bloomberg.

y) TacHBUTE ce NMPU3HABAT B CHOTBETCTBHE CHC CUCTOBOJHUTE PasNopenOH, NMPHIOKHMH 338 HMHBECTHIHOHHHTE
tdormoBe. CTOIHOCTTA HA M3IIOI3BAHUTE, HO BCe OlIe HehaKTypHUpaHU yCIYTH (BKIIOYUTETHO IIPONOPIHOHATHHTE
TAKCH 3a yIpaBJIeHHE W Ha30p Ha (oHIa) ce mpu3HaBa KaTo MacuB.

CTOiHOCTTa HA MACUBHTE, YUSATO 1ICHA € U3pa3eHa BbB BAIYTH, Pa3JIMYHU OT BanyTaTa Ha eMucusTa, ce KOHBEPTUPAT
BBB BamyTara Ha emucHsATa, KaTo ce U3MOI3BAT OpHUIMATHATE cpenHu Kypcose 3a Jlen T va Magyar Nemzeti Bank.
Banyrute, xouto He ce korupar oT Magyar Nemzeti Bank, ce oueHsBaT mo KpbCTOCaHUS KypcC, M3YHCIEH OT
oomennust kypc USD/HUF, nocnenno kotupan ot Magyar Nemzeti Bank, u 3akmountennus kypc 3a [Jen T 3a
JazieHaTa BajyTa/mocienuus oomenex kype USD/... (BanyTa), mpemocraBeH oT Bloomberg.

() HEeNMMKBHUIHUTE aKTUBHU CE€ OICHSBAT Ype3 EKCICPTHH OllcHKU. ExcriepTHaTa IieHa ce onpenens oT Jleno3uraps Bb3
OCHOBa Ha IIOCIICIHWTEC W3BECTHU Na3apHU IICHW, HaOJIoJaBaHM Ha OCHOBHHUS Mas3ap Ha AancHUs (pHHAHCOB
WHCTPYMEHT, KaTo IEHUTE ce KOPHUrupaT mo m30pan ot Jlenosuraps meton (Ma3apHO CpaBHEHHE C HHCTPYMEHTH C
BHCOKA CTETCH Ha KOpeamus, OlleHKa Bb3 OCHOBA HA TUCKOHTHUPAHHU MAPUIHHU MTOTOIH, MPIIaraHe Ha KOPUTHPAI]
KOC(UIINEHT, OIpeIeJICH UYpe3 aHAIN3 Ha CIICHAPHUHTE).

IIpu onenkaTa Ha akTHBHUTE JIeNO3HUTApAT ce ChOOpa3siBa ChbC CICAHUTE KPUTCPHUH:

- WHCTpyMEeHTHTE Ce OICHSBAT C YeCTOTaTa, onpeaeicHa B [loauTrkara 3a ynpasiaeHre Ha GoHma, KaTo mpu
OIICHKATa Ce B3eMa MPEBU HATMUHATA HHPOPMAITKS 3a JaCHIs HHCTPYMEHT, a ChIIO TaKa Ce OLCHIBAT PUCKBT OT
HEYCICIHA MPOAaK0a U PUCKOBETE OT HEIUIAIIaHE.

- AKO BB3HUKHE TaKbB PUCK, OLIEHEHaTa BEPOSATHOCT 3a HACTHIIBAHETO MYy C€ BKJIIOUBAa B OIICHKaTa Ha
MIPOIMOPLIMOHAIHA OCHOBA, PU KOETO CUETOBOIHATA CTOMHOCT Ce HaMalsiBa HEMPEeKbCHATO.

- AKO ¢ HEBB3MOXHO Ja C€ MPOoJaae AaJCHUAT HHCTPYMEHT U MpoaaxbaTa My € MajKo BEpOsTHA JIOPU B
ObJIelIe WK aKO EMUTEHTHT U3Ma/IHE B HECHCTOSATEITHOCT, B OLIEHKATa MOXe Jla CE pa3riiefia Bh3MOXHOCTTA 33 ITBITHO
OTITMCBaHE HA HHCTPYMEHTA.

- AKo HOBa OTHOCHMa HH(pOpPMAIHS 32 HHCTPYMEHTA CTaHe IMyOIMIHO JOCTHITHA WK JleTo3UTapsT MOIyqn
TakaBa MH(OpMAIHsI, OIIEHKATa Cce TIOBTapsl.

- OreHkara ce mpepasriekaa peJOBHO, KaTo IEPHOIBT MEKIY JABE OLICHKU HEe MOXe J1a HaaBumasa 30 QHU.

IIpu omeHkara ce O6DI>H.Ia 0CO0EHO BHUMAaHHE Ha 5 TPYAHUTC 3a OL[eH?IBaHe“ AKTHBH, YUATO OLICHKA C€ CMsATaA 3a
MMpeaAMET Ha OTACJICH MPETJIC, TBH KaTo CHIICCTBYBA 3HAYUTEJICH PUCK OLICHKATa a HEC € HaACK/IHA.

HIZEFHEZ[’LT CC M3BBpPIIBaA C 02!06[!6HI/I€T0 Ha KOMHUTETA MO OLUCHABAHCTO IOJ PBKOBOACTBOTO Ha praBI/ITeHH Ha
q)OHHa, YHUUTO NOCTOSAHHU YJICHOBE Ca CIIYKUTCIIU, U3IIBJIHABAIU CIICIHUTE (byHKI_lI/II/II

(i) PorKoBOIUTEN HA OT/IE)A 32 YIIpaBJICHHE HA PHCKA
(i) PwroBomuTen Ha 6ekodrca

(iii) City>KuTes Mo ChOTBETCTBUETO

(iv) PwroBomuUTEN HA MUIBIOdHCA

29. OILEHABAHE HA CIEJIKH C IEPHBATH

a) CToMHOCTTa Ha 3aKyIEHUTE onyuu yBEIMYaBa HETHATa CTOWHOCT HAa AKTHBUTE, a IMPOMAJCHHUTE OIIUH S
HamansiBaT. CTOHHOCTTa Ha OMIUsATa € cpenHara meHa 3a Jlen T, u3uncieHa OT KOTHpaHUTE 3a OMIUATA ICHA
,,KYIyBa‘ 1 1IleHa ,,ipojiaBa‘’, a ako TakaBa He € HaJlMyHa — MocJie/JHaTa HAJIMYHa Cpe/iHa IeHa.

0) Cmotinocmma na cyanogeme € paBHa Ha CyMara OT HACTOSIIIUTE CTOMHOCTH Ha MMPOCTUTE CAETKH, ChCTaBIISBAIIN
cyamoBeTe. AKO NMPOCTHUTE CIACIKH HE MOTar Aa ObIaT OICHEHU 110 FOPEIIOCOYCHHUS HAYHH, CYalbT CE OICHSBA 110
CTOMHOCTTA, IIOCOYEHA OT areHTa 3a JIOK/IaJBaHe Ha JaHHH, KOWTO MPEI0CTaBsi KOTUPOBKH 32 KOHKPETHATA CJIEIIKa,
WK Ype3 BBHIICH OLCHHUTEI.
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B) Pesynrarst 3a len T Ha 6opcosume ghrouvpcu ce U34UCIsIBa, KaTO c€ M3II0JI3Ba MOCIIeIHATA [IeHa HA CETHIMEHT
B len T u B len T-1. Axo ueHara Ha ceTbiiMeHTa 3a [leH T He € HanuuHa, pe3yaTaThbT OT CAEJIKUTE CE ONPENEs Bb3
OCHOBa Ha IocyenHara 6opcoBa meHa 3a JleH T, HaIn49HA KbM MOMEHTA HAa M3UYHMCISIBAHE HA HETHATa CTOWHOCT Ha
aKTHBUTE.

T) Uszsvnbopcosume ganymuu (opyvpOHU cOenku ce OIEHABAT, KaTo ce M3MoiBBa cHOT KypcwsT 3a Hen T u
MEXIyOaHKOBHUTE JINXBEHH NPOLCHTH, KOTUPAHH B CHOTBETHHUTE BAJYTH, WM 10 (OPYBPAHHS KypC, H3UHCICH OT
CyarnoBUTE TOYKH, KOTUPAHU Ha MEXyOaHKOBUS na3ap. JINXBeHUTE MPOLIEHTH U Cyall TOUYKUTE, KOUTO CE M3II0JI3BaT
IIPY U3YUCIISIBAHETO, Ca MEXIyOaHKOBUTE JIMXBEHH IPOLEHTH M Cyall TOYKHTE 3a JABaTa Majexa, KOMTO ca Hai-
OJIM3KH 0 ocTaBalys aae Ha GpopybpaHaTa ClIeNIKa, IPETETJICHHU 110 THH.

n) IlazapHara cTOMHOCT Ha @opyvponomo cnopaszymenue 3a noxkynka B Jlen T e paBHa Ha pasmuKaTa MEXIy
ma3apHaTa CTOMHOCT Ha 0a30BuUs MHCTpyMeHT B Jlen T — HamalieHa ¢ HacTOsIATa CTOMHOCT HAa MAPUYHKUTE TIOTOILIH,
OYaKBaHU JO JIOCTaBKaTa Ha (popybpAHATa ClIenKa — W HACTOsIIaTa CTOMHOCT Ha mokymHata meHa B Jlen T,
ormpeneneHa BbB (OpybpPAHOTO CIIOpa3yMeHHe.

e) [Tazapnara cToitHOCT Ha opyvpoHomo cnopasymenue 3a npodadxcoa B Jlen T e paBHa Ha pas3imHKaTa MEXIy
Hacrosmara cToifHocT B Jlen T Ha meHa ,,pojaBa“, ompenencHa BbB (JOPYBPAHOTO CIIOpasyMEHHE, W Ia3apHaTa
croitHocT B JleH T Ha 6a30BH HHCTPYMEHT, HAaMaleHa C HACTOAIIATa CTOMHOCT Ha MAPHYHHUTE HOTOIH, OYAKBaHH /10
JocTaBKaTa Ha popybpAHATA CHEIKA.

3a U34MCIIABaHETO HA HACTOSAIIATa CTOMHOCT TpsAOBa Ja ce MPIIOKHU AUCKOHTOB IIPOIEHT, KOITO MK ChOTBETCTBA
Ha CpeTHOIHEBHATA [IPETErJIeHa CTOIHOCT Ha ABaTa MEXlyOaHKOBH JIMXBEHHU MPOLICHTA, HAl-OJIM3KH 10 OCTaTHYHHUS
1a/1e’K Ha OYaKBaHUTE MAPUYHU MOTOIH, HJIM — B CIIy4ail HAa HHCTPYMEHTH C MaJeX, O-IBIBI OT | roAnHa — € paBeH
Ha CpeJHOAHEBHATa IpeTeryieHa CTOMHOCT Ha TOYKHUTE OT KpHUBaTa Ha JIMXBEHHUA cCyall, ITyOlIMKyBaHa OT IOJEMHU
MEXIyHApOJHH arcHINW, WM Ha KpHBaTa HA HYJIEBUs KyIOH, N34HCIICHA OT pe()epeHTHUTE JIMXBEHH HPOLCHTH,
MyOMMKYBaHH OT ATEHIMATA 32 YIIPABJICHHUE HA IbPKABHUS IBIT.

K) 3a OIEHKaTa Ha coeaxume ¢ 0ocoeopu 3a pasziuka (CFD) ce mpumara cTodHOCTTa, INPEAOCTaBEHA OT
MapKeTMEHKbpa, KOMTO MpenocTaBs KOTHPOBKH 3a caenkure ¢ CFD. Ako KoTHpOBKaTa € IpeyCcTaHOBEHa I10 HAKaKBa
NIPUYMHA, OI[EHKaTa Ce M3BBPIIBA Ype3 CPaBHJIBAHE Ha JHEBHATA IICHA NPH 3aTBApsIHE HA 0a30BHSA MHCTPYMEHT H
HayvaJHaTa lieHa Ha no3unusTa (6poit CFD-Ta, yMHOXKEH 0 HayallHaTa I[eHa).

30. JIPYr4A HH®OPMAIIHA, CBbP3AHA C JAJEHHUA ITIPEJMET

Omoensne na akmusu na Ponoa, KOUMo ca CMAHAIU HeTUKEUOHU

Axo moBeue oT 5% or aktuBuTe Ha DOHJA ca CTAaHAIM HENWKBUAHH, 332 Jla C€ TapaHTHpa NPUHIUIBT Ha
PaBHOTIOCTABEHOCT HA MHBECTUTOPUTE U Jia Ce MOAIbprKa HeNPeKbcHATa AUCTPUOYIHs, Y IpaBuTesaT Ha DoHJIa MOXKe
Jla PeIly JAa OTAENU HeJIMKBUIHUTE aKTUBH B paMKHTe Ha noptdeiina Ha @onaa wim na otaenu [sinosere Ha PoHfa,
ChABPKAIM HEIMKBUIHY aKTHBH, B PaMKHUTE Ha TIOpTdeina oT asioBe Ha DoHpa.

Cren kato ObJie B3€TO PEIICHHUE 3a OTICIISHE, AKTUBUTE, KOUTO CE CMATAT 332 HEIMKBUIHHU, TPSOBA 1a OBAAT MOKa3aHU
OTACIIHO OT [[pyFI/ITe AKTHUBHU HA (DOHI[a 3a LICJINTC HA U3YHUCISIBAHCTO HA HECTHATA CTOfIHOCT Ha aKTUBUTC. OCBeH TOBa
HsumoBere Ha DoHIA Ce PA3MPEACIAT MEXIy HHBECTUTOPUTE MPOMOPIIHOHAIHO Ha Jieja Ha HEIUKBUIHUTE aKTUBHU B
HETHaTa CTOMHOCT Ha akTuBUTe Ha Ponna. Cnen oraensHero Jsnosere Ha DoHA, ChABPKAIIN HEIUKBUIHA aKTHUBH,
ce obo3nauasar ¢ ,,JL“.

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

Koraro npuumHATE 32 pa3fesssHeTo MpecTaHaT Jia ChIeCTBYBAT, Y paBuTesaT Ha POHa B3eMa pelIeHre 32 YAaCTHIHO
WJIH ITBJTHO TIPEKpaTsiBaHe Ha OTACISHETO U 3aMeHsl JsutoBeTe Ha DoHa, 0003HaYeHn KaTo ,,IL“, ¢ nsamoBere Ha ®oHaa
BB3 OCHOBAa Ha 0OMEHHOTO CHOTHOIIIEHHE, ChOTBETCTBAIO Ha MpeobdIagaBainuTe IeH Ha JsutoBeTe Ha DoHpa.

Viopasutenar Ha PoHxa ysenomsaBa HHBecTHUTOpUTEe M Han3opHusi opraH 3a OTHENSHETO Ha akTUBUTE, 3a
MIPEKPaTSIBAHETO HA OTACISIHETO YaCTUYHO WIIM W3IS0 U 3a MIPUYMHHUTE 33 TOBA, B CHOTBETCTBUE C pa3mopenduTe 3a
M3BBHPEIHO OTOBECTSABaHE HA MH(popManus. ['ogunIHuTe U mecTMeceyHuTe ot4eT Ha POoHIa ChaBPXKAT MOIPOOHA
nHpOpManus 3a ChCTaBa Ha OT/IEICHUTE aKTHBH.

Yupasutensat Ha DoHJla TpeycTaHOBsIBA AUCTpUOyIUATa Ha [[sutoBeTe Ha DOHA €AHOBPEMEHHO C IMyOJIMKYBaHETO
Ha PEIIeHNeTo 3a OTALINAHE, JOKATO OTACISHETO HE OBbae ACHCTBUTEIHO OCHIIECTBEHO.
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VI. Uu¢popmanus, CBbpP3aHa ¢ 10X0AHOCTTA

31. YCIOBHA H TPABHIIA 34 OITPEJEISHE H U3ITIAIJAHE HA IHBHIEHTH

DoHABT HE MBILIANIA JOXOAHOCT 110 HUTO €JHa OT CCPUUTC I[SUIOBG Ha DoHJa OT KalMTajoBaTa neanGa, a e g
pCeUHBECTHPA U3LAJIO B CbOTBETCTBUC C UHBECTUIIMOHHATA IMOJIMTUKA Ha donpa. Kamnuranosa neuanba ce peaaunsupa
OT MHBECTUTOPUTE KATO pa3jinKa MCKAY NMOKYIHATa [ICHA U [ICHAaTa HAa OTKYIIyBaHC HAa TEXHUTEC I[SUIOBG ot ®onpa.

32. JATH HA JHCTPHBYI[HA

Henpunoxumo.

33. JIPYIrA HHOOPMALHA, CBBP3AHA C JAJEHHA ITPEAMET

Henpunoxumo.

VII. AHra;KuMeHT 3a 3aluTa HA UHBECTUPAHUSA KAIIUTAJ U 32 rapaHTHPaHEe HAa 10X0AUTE, CPEACTBA
32 H3IIbJHECHHUETO UM

34. AHTAJKHMEHT 34 3AIJHTA HA HHBECTHPAHHA KAITHTAJ H 34 TAPAHTHPAHE HA JIOXOJQHTE

Henpunoxumo.

35. JIPYTrA HH®OPMAIIHA, CBBP3AHA C JAJEHHA IPEJMET

Henpunoxumo.

VIII. Takcu u pa3xoau

36. TAKCH H PA3XO/JH, KOHTO MOI'AT JIA B BJAT HAYHCJIEHH HA @OHJA, H HAYHHBT HA HAYHC/TABAHETO HM
HA DOH/IA

36.1 Taxcu u pazxoou, koumo @ondvm e onvicen 0a niamu ha Ynpasumensn na @onoa, onucanue na
Memooa Ha u3uUCIABAHE U MEMOOa Ha Havucaasanemo um na Oonoda, ycnosus na niaujane

3a W3BBPIIBAHETO HA CBOSATA JIEHHOCT W 3a APYTH YCIYT'H, KOHUTO HE MOraT Ja ObIaT KBAIU(HUIMPAHH KaToO
MMOCPEHIUYECKH W HETIOCPETHUIECKH YCIYTH, N30pOeHH TI0-110JTy, YTIPAaBUTENAT Ha (OH/Aa HAYKMCIIABA TaKca, KOATO
HE MOXe Jja HaJBuIaBa 2% OT HeTHaTa CTOMHOCT Ha akThBHUTe Ha POoHa roauirHo 3a Jsmosere Ha DoHIIA OT cepUH
”A“ I/I ’QC“'

B cinyuas ¢ Janose nHa donnma ot cepus ,,B roauminara takca 3a ynpapiieHHe, HayucisiBaHa Ha PoHaa oT
Yupasutens Ha poHIa, HE MOXKe Ja HanBuiiasa 0,8% OT HeTHaTa CTOWHOCT Ha akTUBUTE Ha DoHA.
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Hauun Ha HauyucnIsBaHe Ha TakcaTa 3a ynpaslieHHEe Ha (oHIa: MPONOPIHOHATIHATA YacT OT TaKcaTa 3a yIpaBlieHUE
Ha (oHIa — M3YUCIICHA 3a MOCJIeJHaTa HETHA CTOMHOCT HA aKTUBUTE, KaTo C€ M3II0JI3Ba ChOTHOIIEHHETO, IOCOYCHO
B paszen 27 ot [lonurtnkaTa 3a ynpasieHue Ha GoHIa — ce NeOUTHPa KSTHEBHO U CTaBa IBIDKUMA OT ITbPBHS JICH
cieq peepeHTHUS Mecel.

Takcara 3a ynpasieHue Ha (OHIa € ONpeleleHa, KaTo ce OT4uTa (PaKThT, Y€ TaKcaTa 3a MOCPEAHUICCKHUTE YCITyTH

[6yxBa a)] u HemocpemHMUecKuTE ycuyru [OykBa 0)], H30pOCHHU MO-I0Iy, Pa3XOIUTe, CBEP3aHH C YUpPEASIBAHETO,

CIIMBAHETO WM pazeissHeTo Ha PoHIa, M TaKCUTE 3a aIMHHHCTPATHBHH YCIyTH, IBDKUMU Ha Han3opHus opras,

BeUe ca BKJIIOYCHHU B TaKCaTa; CJICIOBATEIIHO Te HE MOTAT Jia c€ HAYMCIIABAT Mpsiko Ha Doxpa:

a) TOCPEIHHUYECCKH yCITyTH:

aa) peknamupaHe U nomyispuzupane Ha @oHAa M eMUTHPAHUTE OT Hero J[4710Be, KaKTO U CBBP3aHUTE
C TOBa THPTOBCKH CHOOIICHHS;
a0) nmyonuyHo npeanarane Ha [lsmoBere Ha DoHIA M AMCTPUOYTOPCKH YCIYTH, CBBP3aHH C TAXHOTO

HETIPEKbCHATO Pa3NpPOCTPAHCHHE;
b) npyru, HemocpeTHUYECKH YCIYTH:

6a) W3IBIHEHNE HAa aIMHUHUCTPATUBHUTE 3a7a4d, M30pOeHU B wieH 7, all. 2, OykBa a) oT 3aKoHa 3a
KOJICKTHBHOTO HHBECTHUPAHE,

(i) BKJIFOUUTEIHO CIy4auTe, KOraTo HAKOS OT T€3M 3aJayM ce U3IBJIHABA OT JPYTO JHLE 110
CHJIaTa Ha JIOrOBOP 3a MOPBYKA, KOHTO HE MPEACTABISIBA AYTCOPCHHT; [O-CIICIHATHO:
e  CUCTOBOJHH 33auH

AKXo0 KanmuTaabpT Ha (DOH,I[a HC € JOCTUTHAJ 50% ot 3aAbJDKUTCIIHUA MUHUMYM Ha ITbPBOHAYAJIHUA KallUTAJl CPEAHO
3a Iepuoa OT Tpu Mecela, YHpaBI/ITeJ'IﬂT Ha qDOHZ[a MOIXKE J1a HC HAYUCJIsIBa TaKCa 3a yIIPABJICHUC Ha (I)OHI[a, JA0KaTo
KalluTaJdbT Ha qDOHZ[a HC OOCTHUIHE 50% ot 3aAbJDKUTCIIHUA MUHUMYM Ha IIbPBOHAYAJIHUA KallUTal CPEAHO 3a
MOCJICAHUTE TPpU MEcela. PaSXOZ[I/ITe, HalpaBCHU IO BPEME Ha Oc3IIaTHUS Iepuoa, HEe CC HAYUCIABAT HaA (DOHZ[EI
BITIOCJICACTBUC.

CoriaacHo wieH 26, aquHess 3 OT 3aKOHA 3a KOJICKTHBHHTE MHBCCTHIIMK YIPaBUTEIAT Ha (OHAA MMa MpaBoO Ja
MPEXBBPJIM YaCT OT TaKCaTa 3a YIPABJICHUE HA MHBECTUTOPA Bh3 OCHOBA HA MHIMBHYAJCH JOTOBOP (PETPOIECHS).
VYnpaButenst Ha (OHIA ompezens pa3Mepa Ha peTpolecusTa, Karo B3eMa IpeIBHJ pa3Mepa M cpoka Ha
MHBECTHUIMATA W TakcaTa 3a YIpaBicHue, HauucieHa Ha @Donma. OCHOBHUTE pa3/ieid HAa HHAWBUIAYATHUTE
cropa3yMeHHsI Ce ChAbPXKAT B ChOOILICHUETO Ha yebcaiiTa Ha ynpaBuTes Ha GoHa.

Taxca 3a nocmuenamu pesyimamu, niamuma Ha Ynpaeumens na gponoa

B XO0Jla Ha YHOPAaBJICHUCTO Ha (1)0H,Zla praBI/ITGHi{T Ha (1)0H,I[a HMa IpaBO U Ha TakKCa 3a MOCTUTHATHU PE3YyJITATH,
HU34YHCJICHA Bb3 OCHOBA Ha MOJ€J1a Ha pe(l)epeHTHI/IH HHACKC.

Pe(bepeHTHI/ISIT HWHACKC, U3II0JI3BaH 3a ECJIUTC HAa U3YUCIIABAHEC HA TaKCaTa 3a NOCTUTHATU PE3YJITATH, € UICHTUYECH C
pedepeHTHHS HHIEKC, 3TI0JI3BaH 3a M3MEpBaHe Ha pe3ynTtarute Ha DoHna.

Pedepenren unaexc: 30% CETOP (EUR) (Bloomberg code: CETOP Index) +25% MSCI EMU Net Total Return
Index (USD) (Bloomberg: NDDUEMU Index) +25% MSCI Emerging Net Total Return USD Index (USD)
(Bloomberg: NDUEEGF Index) +10%MSCI World Net Total Return USD Index (USD) (Bloomberg: NDDUWI
Index) + 10% RMAX (HUF) (Bloomberg code: MAX RMAX Index)

Komnonenture Ha PG(i)CpCHTHI/IH HWHACKC C€ KOHBECPTUPAT BbB BaJlyTaTa Ha KOHKPETHATA CEpUAd I[SIJ'IOBG Ha (DOHILa 10
cpennus kypc Ha MNB 3a cbOTBETHUS A€H.

VYnpaBurensat Ha (OHIA MMa IPaABO J1a MOJTYYH TaKcaTa 3a IMIOCTUIHATH Pe3yJITaTH, M3YUCIeHa Bb3 OCHOBA HAa MOJIENA
Ha ped)epeHTHUsI MHJIEKC, I0OpH B CIIy4ail Ha OTPHLIATEIHA JOXOAHOCT Ha ChoTBeTHATa cepust lsnoBe Ha Ponna, ako
OTpHIaTeIHATa JOXOAHOCT € II0-BHCOKa OT JJOXOAHOCTTa Ha PedpepenTHus nHmekc.

TaxcaTa 3a MOCTUTHATH PE3yNTaTH CE U3UHUCIsIBA 32 BcekH [leH 3a Teprosust Ha DoHpa.

JlHeBHaTa Takca 3a IIOCTHT'HATH Pe3yJITaTH Ce M3YUCIIABA, KaTo ce yMHOXaBa 20% OT pa3nukara MexXIy AHEBHATa
noxomHocT 3a Jlsm Ha DoHma OT cepunTe — U3YUCIECHU NP OTYUTAHE HAa ChOTHOIIIEHUETO, OTIMCAHO B pa3nen 27 — u
Pe(bepeHTHI/Iﬂ WHJCKC 10 HETHATa CTOMHOCT Ha aKTUBUTE OT KOHKPETHUTE CEPUU 3a TPEAXOOHUA JICH.
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[Ipy u3umcasiBaHETO Ha HETHAaTa CTOWHOCT Ha akTWBUTE Ha (DOHJA JHEBHHUTE TAKCH 3a IOCTUTHATH PE3YJITaTH,
n3unciieHn 10 koHkpetHus neH (ST), ce cymupar 3a Besika cepust JsutoBe Ha ®@oHna u Ta3u cyma (Sn) ce B3ema
MpeBUA, KAKTO CIEBA:
®  aKO CTOMHOCTTA Ha JTHEBHHUTE TAKCHU 3a IIOCTUTHATHU PE3yJITaTH € nonoxkurenHa (Sn>0), c Hes ce HaMasiBa
HETHaTa CTOWHOCT Ha akTHBUTE Ha DOHA U ce HAUNCIIBA B HETHATA CTOHHOCT HAa aKTHBUTE 3a TO3H JICH.
®  aKO CTOMHOCTTA Ha JHEBHHUTE TAKCH 3a ITOCTHTHATH PE3yNTaTH He € mosoxkurenHa (Sn<=0), T4 HiIMa ma
YBEIWYHM HETHAaTa CTOWHOCT Ha akTuBHTe Ha PoHAA M HAMA Ja ObAE HAUWCIIEHA B HETHATa CTOMHOCT Ha
aKTHBUTE 3 TO3H JCH.

PedepeHTHUST TIEpHO 3a MOCTUTHATH PE3YJITATH € 5 TOJUHH B CHOTBETCTBHC C MHHHMAJHHUS MPEIOPHUUTEIICH
nepuoJ Ha abpikane Ha DoHaa. PedepeHTHUAT mepro 3a MOCTUTHATH PE3yNTaTH O3HA4YaBa, 4e YTPaBUTEIAT Ha
(doHIa MOXE N1a HAYMCIIABA OTHOBO TaKCa 3a MOCTUTHATH PE3yNTaTH CaMO aKO MpPH Iperyie] Ha TO3U HEepPHOI
nmoxoaHocTTa 3a s Ha doHma HaABMINABA TOXOMHOCTTAa HA PedepentHrs muaekc. CaelnoBaTeHO HAYAIOTO Ha
PedepeHTHuMsI IEpro € MO-KbCHATA OT CICIHUTE JIBE ATH:

- Jlata Ha Bnm3aHe B cmiia Ha Hactosmara [lonurrka 3a ympasnerne Ha GoHIa

- JIeH, B KOMTO € cTaHaJia JbJDKMMa ITOCIeAHATa IUIaTEHA TaKCa 3a N3IIbIHECHHIE

- 31 nexeMBpH Ha TeTaTa TOIMHA, IPEIX0KIAINA TEKyIIaTa TOJIHA

Taxkcara 3a IMIOCTHUTHATH pe3yaTaTy CTaBa IlaTuMa, aKo:

1 oOmaTa cyma Ha JHEBHHTE TAKCH 3a IIOCTUTHATH Pe3yJTaTH Ha KOHKpeTHara cepus JlsnoBe Ha
donga e noyoKHUTENIHA CTOWHOCT B MOcienHus J[eH 3a ThproBusi Ha KOHKpETHATa KaJleHJapHa
roIMHa, 1

2 BCHYKH [TOCTUTHATH MO-clIabu pe3ynrtaty npe3 PedepeHtHus nepron B cpaBHeHue ¢ PedepeHtHus

HHCKC ca OWIM KOMIIGHCHpPaHH OT YmpaButTess Ha (ouaa mpe3 PedepeHTHHsS Nmepuon Cbe
CBPBXIIPE/ICTaBsIHE, KOETO € Hal-MaJIKOTO ChU3MEPHUMO C HETIOCTUTHATUTE PE3yNTaTH

3 TaxcaTa 3a MOCTUTHATH PE3yATaTH MOKe 1a Ob/Ie TUIaTeHa He ITO0-paHo oT 12 Mecera ciel] Ha9ainoTo
Ha N34YMCIIIBAHETO HA TAKCATa 32 MIOCTUTHATH PE3YNITaTH; 0YaKBa CE IIbPBATa TAKCA 3a MOCTUIHATH
pe3ynTatu na craHe miuaruMa Ha 31 mekemBpm 2023 T. (IpH ycIOBHE UYe Ca H3ITBIIHEHU
€THOBPEMEHHO ycioBus 1 u 2).

TakcaTa 3a MOCTUTHATH Pe3yITaTH 3a TEKyIlaTa TOJMHA CTaBa IUIaTHMa Hai-paHO Ha MbpBHUA JIeH 3a THProsws,
clie/iBalll TEKyIlaTa roJiHa. Y IpaBuTensiT Ha GoHga HauncisiBa Ha POHAA Takca 3a MOCTUTHATH Pe3yJITaTH, KOSITO
ce IBJIXKH IIpe3 TeKyIllaTa roJuHa BeJHbX TOJUIIHO, 0 15 ssHyapu Ha roanHaTa, ClieiBalia TeKymaTa roJiuHa. Axo
oO1rata cyma Ha THEBHHUTE TaKCH 32 IOCTUTHATH pe3yITaTH Ha KOHKpeTHaTa cepus [snoe Ha PoHIa € MOIOKUTETHA
CTOMHOCT B mocieqHus JIeH 3a ThproBus Ha KOHKpPETHaTa KaJleHAapHa TOJHA, HO BCE OIlle He € CTaHaJla IIaTUMa,
TS e ObJe NpHU3HaTa B MACHBUTE 32 LIEIMTE Ha M3YHMCIIIBAHETO Ha HETHATa CTOWHOCT Ha akThBHTe Ha DoHxa.
CymMara, 3amrcaHna B ITaCUBHTE, CTaBa IIATUMa, aKO MOTEHIMATHHUTE TT0-CIa0K pe3yaTaTH, Bb3HUKHAIIN MO-PaHo Npe3
PedepentHus nepuos, B cpaBHEeHHE C pe)epeHTHHS TOKa3aTell, BeUe He ChIECTBYBAT.

MetoapT 3a HM3YHCISIBaHE, arperMpaHe M HAYNCIABaHE Ha €XKEAHEBHO HM3YHCISIBAHUTE TAKCH 3a IIOCTUTHATH
pesynrartu 3a Besika cepus sinoBe Ha @oH/a rapaHTHpa MO ITOIXO/IAII] HAYHH, Y€ TaKcaTa 3a IOCTUTHATH Pe3yITaTH
ce MpUCTaza OT HHBECTUTOPUTE, KOUTO KYITyBaT Wi oTKymyBaT [lsmoBe Ha DoHga npe3 roauHara, B CbOTBETCTBUE
C TIOCTUT'HATUTE Pe3yITaTH Ha TeXHUTe coOcTBeHN [lsutoBe Ha DoHa.

O06o03HaueHuUs:

St JTHEBHA TaKca 3a MOCTUTHATH PE3yJITaTH, Ab/DKMMA Ha YTIpaBUTeNs Ha (OHIA B ICHSI HA M3YMCIIABAHE HA
HETHAaTa CTOMHOCT Ha aktuBuTe 3a eHs T

Sh: cyMaTa Ha JIHEBHHUTE TaKCH 3a MOCTUTHATU PE3YATaTH 1O JCHS Ha W3YMCIIsIBAHE Ha HETHAaTa CTOMHOCT Ha
aktuBute 3a Jlens T

Sn: JTHEBHA TaKCa 3a MOCTHTHATH PE3yJTaTH, ABDKUMA Ha YIpaBuUTeIs Ha (OHAA B Kpas Ha KaJeHJapHaTa
roJinHa

N: Opoii THH OT KOHKpETHATa KaJeHIapHa TrOJIMHA, 33 KOUTO CE W3YHCIISIBA JHEBHATA TaKCa 3a MOCTUTHATH
pesynraru 3a ®onpa

T: JIeH Ha U34MCIISIBAHE HA HETHATA CTOMHOCT Ha aKTUBUTE MPe3 KOHKPETHATA KaJeHAapHa I'OJIMHA, 3a KOSATO Ce
H3YMCIIABA TaKCa 3a MOCTUTHATH PE3YJITaTH

T-1: JIEH Ha W34YMCIIIBaHE HAa HETHATa CTOMHOCT Ha akTHBUTE, peaxoxaail ens T ¢ enun [leH 3a Teprosust

n: Opoii THY 3a U3UMCIsSIBAHE HA HETHATA CTOMHOCT HAa aKTUBUTE, M3TEKJIN 0 JICHS Ha N3YMCIIsIBAHE HA TaKcaTa

3a mocturHatu pesynrary (T) mpe3 KOHKpeTHaTa KaJleHIapHa TOUHA
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PHT: HCTHA JO0XOAHOCT 3a I[eH T na KOHKpETHATa Cepus I[HJ'IOBG Ha cDOH,Ha npeau rnmpucrajaie Ha JHCBHATa TakCa
3a NIOCTUTHATHU PE3YJITATU, HO CJIC MpUCTIaJaHC Ha BCUYKU APYTU pa3xoaun

P(SE)(ry
T =
Pir-1y
Pr.1: oduImaiHa HETHA CTORHOCT Ha akTuBuTe Ha [lsu1 oT Donja B T-1 3a koHKpeTHaTa cepust [lsuoBe Ha DoHpma

P(SE)t: croitHocT Ha aktuBuTe Ha J{sin1 Ha PoHaa 3a KOHKpeTHaTa cepust [JsstoBe Ha DoHIa Mpeay MpUcnagane Ha
TakcaTa 3a IOCTUTHaTH pe3ynraTtu 3a Jlens T

INDX1(m: CroiinocT Ha 3atBapsiHe B JleHst T Ha mbpBUs KOMIIOHEHT Ha pe(epeHTHHS MHAEKC, U3pa3eHa B ChllaTa
BaJlyTa KaTo Ta3u Ha cepusta Jlsmose Ha DoHa

X: Opoii Ha KOMIIOHEHTUTE Ha peepeHTHHS HHIIEKC
Wi TETJIO Ha IIbPBUSI KOMIIOHEHT Ha Pe()epEHTHHS HHICKC B peEPEHTHUS HHAEKC
VT.1. HETHa CTOMHOCT Ha akTuBuTe Ha ®onma B [len T-1

BMt:  nHEeBHa MOXOOHOCT Ha X-KOMIOHEHTHHS pepepeHTHUS MHIEKC, N3UHCIIEHA OT CTOMHOCTTA Ha 3aTBAapsIHE B
Hens na T u cToliHOCTTa Ha 3aTBapsHE B NIpeaxoqHus [eH 3a Tbprosus

(1)
INDXy ) INDX (1)

My =——~2 X e ———— 2 2
TS INDXyrogy Mt T T INDX s

Xw,—1

PRIT:  HeTHa MOXOAHOCT, MOCTUTHATA OT KOHKpeTHaTa cepus [smose Ha DoHma oT Hayamoro Ha PedepeHTHUS
Nepuo Ha MMOCTUTHATH PE3YIITATU 10 ,HCHSI T, Mpeau NMpUucragaHe Ha TakcaTa 3a IOCTUTHATU PE3YyJITaTH, HO
CJICA IprcnalaHe Ha BCUYKU APYTH pa3xoau

)

T
PRI; = —1+ (1 + MODP) X H(PHT +1)

T=1
MODP: nmapameTsp, cBbp3aH ¢ J10X0HOCTTa Ha Jlsn na ®onal

BMRIt: HeTHa 10XOAHOCT Ha Pe(pepeHTHHA HHAEKC OT HAaYaI0To Ha PehepeHTHMS Mepro I Ha TOCTUTHATH PE3YITATH
mo Hea T
(3)
T
BMRIy = —1 + (1 + MODBM) X H(BMT +1)

T=1
MODBM: noxoaHOCT Ha pedepeHTHUS HHEKC 3a ChInus nepuoa kato MODP

RHRIy: mpeBumaBane WM MOHMWKAaBaHE HA Pe3yJITAaTUTE HA KOHKpeTHara cepus [lsuioBe Ha DoHa B cpaBHEHHE C
Pedepentaus nanexc
(4)
RHRI; = PRIy — BMRI;

CroliHOCT Ha JHEBHATa TakKca 3a TOCTUTHATH PE3YITAaTH B OeHA HA U3YUCAABAHe HA HeMmHama CMOUHOCM HaA
axmueume 6 [ens T:
Q)

(5a) S; =0,ako RHRI; < OuRHRI;_; <0

T.e. IleHoBaTa KpuBa Ha DoH/a € mo-HucKa OT PedepeHTHHS nHIEKC
(56)  Sp=02x|—————1| X vy_s,ax0 RHRI; < 01 RHRI;_; >0
14+RHRIp_4
T.e. IleHoBaTa KpuBa Ha PoHIa npecnda KpuBara Ha PedepeHTHHS HHIEKC OTrope — B TO3H
MOMEHT Y4acCTBKbT 10 KpuBaTa Ha PeepeHTHIS HHAEKC BeUe HE ce B3eMa MPEIBU
(58) S; =0,2 % [RHRI;] X vy_,,ak0 RHRI; = 0u RHRI;_; <0
T.€. IIeHOBaTa KpuBa Ha PoHya npecuya kpuBara Ha PedepeHTHHS HHIEKC OTrope — B TO3H
MOMEHT caMO Y4acThbKbT HaJ| KpuBaTa Ha PedepeHTHHS HHEKC ce B3eMa MPEABU

1 MODP = 10x01HOCT Ha KOHKpeTHaTa cepus J{ainoBe Ha DoHa OT MocieaHaTa HeTHa CTOMHOCT Ha akTUBUTE 3a J{a1 Ha PoHpa
3a TOAMHATA, MPEAXOXKAAlla IMbpBaTa HE HAIBIHO BBH3CTAHOBEHA TOJMHA C HEJOCTATBYHO JOOPH pE3yNTaTH B PAMKHUTE Ha
PedepenTHUS mIEepHON, 10 TOCTIEIHATa HETHA CTOMHOCT Ha akTHBHTE 3a {1 Ha DoHAa OT rojavHaTa, MPEIXoXkKaala TeKyIara
rOAMHA; aKO HSIMa TaKaBa, CTOMHOCTTA M 11ie 0bae 0.
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(5r)  S; = 0,2 X [PHy — BMy] X vp_y,ak0 RHRI; > 0 u RHRI;_, >0

T.€. IIeHOBaTa KprBa Ha PoHza € Hax KpuBarta Ha PeepeHTHIS HHICKC

CTolHOCT Ha TakcaTa 3a OCTUTHATH PE3YJITATH, HAYUCIICHA IO U3UMCICHUETO Ha HETHATa CTOWHOCT Ha AKTUBUTE B
Hens T:

(6)
n n
Sn=ZST, aKo ZST>0 u S, =0, ako ZSTSO
T=1 T=1

Takca 3a mocTUrHatu pe3yiTaTi, AbJKMMAa Ha praBI/ITeHH Ha (1)0H):[a B Kpasd Ha KaJICHAapHaTa roguHa:

(")

N N
SN=ZST, aKo ZST>0 v RHRI >0
T=1 T=1
N
Sy =0, ako ZSTSO
T=1
Axo (8)

N
ZST>0 u RHRI < 0

T=1
HAYMCJICHATA TAKCA 34 NOCTUTHATH PE3YJITATH HE € CTaHAJIa IJIaTUMa, CyMaTa Ha Takcara 3a
MOCTUTHATH PE3YJITATHU 3a TCKYyLIaTa 'OANHA CC 3allMCBa B IIACUBUTC MIPC3 ClI€ABallaTa rognHa,
JA0KaTO CTaHC IJIaTHuMa.

HpnMepu 3a U3YUC/IIBAHE HA TaKCaTa 3a NOCTUTHATH pe3yJITaTu:

JlHeBHA OTHOCHTEIHA OTHOCHTEIHA
OXOHO JlHeBHa B oI JlHeBHA TaKca 32 MOCTHTHATH
Tpunoxena o JIOXOIHOCT Ha 5 pesyaratu (axo HCA e 1 muinon
dopmyaa 1 Ha Pedepentaus Ao 11 IS Uil mes Hrapcku pOPHHTA 32 NPEAXOAHUS fatcicais
PMY. noprde " P oK Pedepentaus Pedepentaus yurap P am) ERAR0N
ina L nepuox TepHox A
Korato noxoxnocrra Ha DoHia € no-Bucoka
%-(-1% =
Sr 1% -1% 15% 13% (1%-(-1 A)));P:Jl'J:Ffﬁ))((JloMnnnoHa OT JI0XOJHOCTTa Ha PedepeHTHNS HHACKC, HMa.
TaKca 3a MOCTHTHATH Pe3y/ITaTH
Koraro poxoatnocrra Ha @onja e
_1%-(-39 = -
5 1% 3% 15% 13% (-1%-(-3%))xHUF 0,2x1 munnoHa OTPHIATEIIHA, HO MO-BUCOKA OT OXOHOCTTA

HUF + 4000 Ha PeepeHTHNS MHJIEKC, HMa TaKca 3a
HOCTUTHATH Pe3y/ITaTh

Koraro noxomHocTTa Ha DoHIa € TIO-HHUCKA OT
JIoX0HOCTTa Ha PedyepeHTHUS MHIEKC TIpe3
5a 2% 1% -5% -6% 0 YHI'APCKH ®OPUHTA (HUF) PedepenThus nepros, AHeBHATA TaKca 32
TIOCTUTHATH PE3YITATH € HYJ1a, HE3aBUCUMO OT
JIHCBHATA JOXOAHOCT

AKo 110 Bpeme Ha PedepenTHust nepuoz 3a
TIOCTUTHATH pE3yaTaTu (I)OULL'bT C€ OKaxe C 1no-
56 4% 1% 1% 206 (1/1.02-1)xHUF 0,2x1,020,000 = HUF - | HHCKH pe3ynTaTH 3a ejiHa HOILLL, OTPHUIIATeIHATA
4000 JIHEBHA TAaKCa 3a MOCTUTHATH PE3yJITaTH ce
MU3YHUC/IsIBA CaMo J10 JIMMUTA 3a MO-HUCKH

pesyurary, T.€. 10 0%

Axo no Bpeme Ha PedepenTHus nepros 3a
TIOCTUTHATH PE3yaTaThu (DOHL(’LT C€ OKaxe C 1no-
(-1%)xHUF 0,2x1 munona = HUF + BUCOKH PE3yJITaTH 32 €JHa HOLL,

2000 TOJIOXKHTEITHATA JHEBHA TAKCa 3a MOCTHTHATH
PE3yNTaTH Ce U3UNCIIABA CAMO Bb3 OCHOBA Ha
JIMMHTA 32 T10-BHCOKH pe3yJiTary, T.e. ot 0%

5B 5% 3% 1% -1%

Juarpama, noanomMaramia pa3oupaHeTo Ha MojeJia Ha TAKCHTE 32 MOCTUTHATH Pe3yJITaTH

MonenbT Ha TakcaTa 3a MOCTUrHaTH pe3yiaraty, npuiarad or OTP Fund Management Ltd., rapanTtupa, 4e takcara
3a NOCTUTHATH Pe3yITaTH He ce MpHCIaaa OT KOHKpeTHaTa cepust Janose Ha PoHJa, ako HEeHHATa JOXOAHOCT € I0-
HHCKa OT JoXo/1HOCTTa Ha Pedepentnus nunexc npe3 Pedepentnus nepuon.
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HaTpynBaHe u HamansiBaHe Ha TakcaTa 3a NOCTUrHaTN pesyntaTu

[Oan Ha ®oHpa
\
/
A\

CT1oMHocT Ha aktmeuTe B HUF

CTOMHOCT Ha aKTmsuTe 3a

s

31 pekemepn 31 siHyapn 28 dhespyapu 31 mapt 30 anpun 31 man 30 toHn 31 onmn 31 asryct 30 centemspu 31 oktomBpu 30 Hoemspu 31 aekems}

NONOXUTENHN IHEBHYU TAaKCK 3a NOCTUTHATM peaynTaT OTpULLATENHU IHEBHM TAKCH 3a NOCTUTHATY pesynTaTin HAMa AHeBHa Takca 3a NOCTUTHATH pesynTaTin
W pasmep Ha Takcara 3a NoCTUTHaTH pesynTari [IOX0AHOCT Ha nopTeeitna e OFpHUIEHUE 32 OXOAHOCT — HWM

Ha ropnara rpaduka e nmokasaHa roiMHaTa, B KOSTO KOHKpeTHarta cepus [lsioe Ha DoHIa TpsOBa 1a Bb3CTaHOBH
Mo-HUCKHU pe3ynratu ¢ -10%, npenu Yupasutenst Ha PoHIa Ja nMa MpaBoO Aa YABPXKH Takca 3a MOCTHTHATH
pesyntatu. (B To3u ciryuaii croitHoctTa Ha MODP € 0,95, a Tazn 'a MODBM e 1,05)

3enenara KpuBa n3o0pa3siBa HeTHAaTa CTOMHOCT Ha akTHBHTE 3a J[si1 Ha DoHIA B paMKHTE Ha KOHKPETHA Cepus
Jsnose Ha @oHa (JiABa cKajla) U HETHAaTa CTOMHOCT Ha aKTHBUTE Ha cepuATra (M34HcieHa 3a 1 MIIH. Jsu1a, JsCHA
ckana). UepBeHara JIMHKs [TOKa3Ba KpuBaTa Ha PedepenTHus nHaeKc. L[BeTHT Ha 00IacTHTE MEXKTy KPUBHUTE MOKA3Ba
HATPYMBAaHETO HA TaKca 3a MOCTHTHATH PE3yJITaTH (3€JICHO), HAaMalIIBaHETO (OPAHIXKEBO) M MEPUOIUTE Oe3 THEBHA
Takca 3a MOCTUTHATHU Pe3yNTaTh (3KBJITO).

3esneHa o6aacT (MOJ0KUTETHN JHEBHH TaKCH 3a OCTUTHATH pe3ynTatH): Jlokaro THEBHATa JOXOIHOCT Ha CEpUsITA
ot [smoe Ha PoHzA HaJBHIIAaBa JHEBHATA JOXOAHOCT Ha PedepeHTHHA MHIEKC M IIeHOBaTa KpHBa Ha HETHATa
CTOIHOCT Ha akTHBHTE 3a J[su1 0T cepusita ot J{stoBe Ha Dona e Hax KpuBaTa Ha PedpepeHTHNS MHIEKC, HAYHNCIIeHAaTa
Takca 3a IOCTUI'HATH Pe3yJITaTu ce yBenudasa (OnarojapeHue Ha MOJIOKHUTEITHUTE THEBHU TAKCH 3a IMOCTHUTHATH
pe3yntatn). (popmyna 5r)

OpamxeBa o6JacT (OTpUIIATETHA JHEBHH TAKCH 3a TIOCTUTHATH pe3yiITaTh): JJoKaTo JHEeBHATa TOXOJHOCT Ha cCepusiTa
ot JlsutoBe Ha PoH/A € To-HUCKA OT JHEBHATA JIOXOIHOCT Ha PedhepeHTHUS MHIEKC, T.€. IEHOBaTa KpHUBa Ha HETHATA
CTOMHOCT Ha aKTHBHUTE 3a s OT cepusrta Jlsnose Ha Ponna ce nobnmkasa 10 KpuBaTa Ha PedepeHTHHS HMHACKC,
HauyMCJICHATa JI0 TO3M MOMEHT TaKca 3a MIOCTUTHATH Pe3yNITaTh HaMaslsiBa (1opajid OTPHLATEIHUTE JHEBHH TaKCH 3a
MIOCTUTHATH pe3ynTatn). (hopmyna 5t)

XKbnra obnacT (HsAMa JHEBHA Takca 3a NOCTUTHATH pe3yiraT): Hsima HMTO HaTpynBaHe, HUTO HaMmajsBaHE Ha
TaKcara 3a IOCTUTHATH Pe3yJITaTH, HE3aBUCUMO OT TOBA JIaJIi THEBHATA JIOXOAHOCT Ha cepusita oT JlssioBe Ha DoHza
€ TI0-BHCOKA WITU TT0-HUCKA OT Ta3u Ha PedepeHTHHS MHIEKC, ThI KaTO JOXOHOCTTA Ha cepusTa oT J{sutoBe Ha Donja
3a PedepenTHHS IEpHO] € TIO-HICKa OT JOXOAHOCTTa Ha PedepeHTHus mHICKC. (popmyna Sa)

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

IpeacraBsine HA BL3BPBHINAHETO MPH MO-HUCKH Pe3yJITATH N0 BpeMe Ha PedepeHTHHS MepHoOa 32 MOCTUTHATH
pe3yaratu

CHGHB&HII/ITC JABE Auarpamu 1noxkasBat 060p0Ta npe3s Pe(i)epCHTHI/IH nepuo/ 3a XUIOTETUYCH MEpruo OT 19 T'OAWHHU,
OTHEMAHETO Ha IUIAaTCHU CPEACTBA HPU MNOTCHUHUAJIHH IMO-HUCKH PE3YJITaTU U CTAHAJIUTEC IABJDKMUMHU TAKCHU 3a
NOCTUTHATHU PE3YJITaTH. C'L,Z['Lp)KaHI/IGTO Ha JABCETC AuarpaMuv € €IHO U ChIIO: IIbpBaTa MpEACTaBJIdBa Fpa(l)I/I‘{HO
MpeACTaBAHC, 4 BTOpATa IOKa3Ba CbIIOTO B III/I(I)pI/I.
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Mo-cna6uTe pesynTati npes 14-ata roauHa Beye He ca OT 3HaueHMe, Thil
KaTo Ca u3MMHanK 5 roauHm. Bbnpeky ve cnabute nocTUrHath pesyntatn
npe3 14-ata rogMHa ca Camo YaCTWUYHO KOMMEHCHPaHW OT MoCTUrHaTuTe |
pesyntati npe3 15-ata u 16-ata roguHa, cnabute NocTUrHaTk pesynTati
npe3 17-ata roguHa 65xa HaNLNHO KOMNEHCYPaHK; CNIEAOBATENHO MOXe Aa
Ce nnaT Takca 3a 3a ot 1%.

KomneHcauus 3a no-cnabute pesynratu npe3 14-ata roauHa;
3a Te3N FORMHN He Ce ALITKN TaKca 3a NOCTUTHATM pesynTaTy,

14ATOMHA 1SATOIMHA 16ATOMMHA  fPATOMMHA  1BATOMMHA  19ATOMMHA

Mo-cnabute pesynTaru npe3 17-ata roguHa,
KouTo TpsBBa Aa ce B3emar npeasua Ao 21-

BaTa roAuHa.

Mo-cnabute peaynTaty npe3 14-ata roguHa,
KouTo TpAGBa Aa ce B3emar npeasua Ao 18-ata

ronvHa.

Pasnuka mexay HeTHaTa paoxogHocT Ha [lanosete Ha ®oHaa M OOXOAQHOCTTa Ha
PedepeHTHMA MHAEKC Npe3 KOHKpeTHaTa roauHa
6%
6 X
Takcara 3a nocTurHatn ’ w32 npes 8
4% R R e naToRe aTa roavHa; 3a Te3n roAUHM He Ce AbIKM Takca
3a NOCTUrHATK pe3ynTaTu.
2%
0%
1-BATOMMHA  2-PATOQMHA  3-TATOOMHA  4-TATOOVHA SATOMMHA 6ATOAMHA T-ATOMMHA BATOMMHA S-ATOANHA 10-ATOAMHA 11-ATOAMHA 12-A FOAMHA 13-ATOAMHA
2%
Mo-cna6urte pesynTatu npes 3-tata
ronnHa 6s1xa HaMLIHO KoMNeHcUpaHy| Mo-cnaGute pesynTam npes 8-ava roauna)
npes 4-tata u 5-ata rouHa Beue He Ca OT 3HaueHue, Thil kaTo ca
-4% uamuHanu 5 roguHn. Moxe aa ce uannatu
Takca 3a NOCTUrHaTK pe3yntaTtu.
-6%
Mo-cnabute pesynTatu npes 3-Tata roauHa,
8% KouTO TpsiGBa Aa Ce B3emat npeasuA Ao 7-ata
N roavHa.
Mo-cnabute pesynTatu npes 8-ata
10% roavHa, KouTo TpsibBa Aa ce B3emar
noeneun no 12-ata ronuHa.
-12%

1- 5% 0% A
Ba roauHa
2-pa 0% 0% HE
rojvHa
3-1a 5% 5% HE
rojuHa
4-ma 3% 2% HE
rojvHa
5-a roguna 2% 0% HE
6-a roguHa 5% 0% JA
7-a roguHa 5% 0% A
8-a roguna -10% -10% HE
9-a roguna 2% -8% HE
10-a 206 6% HE
rojuHa
11-a 2% -4% HE
rojuHa
12-a 0% 0% * HE
rojuHa
13-a 206 0% A
rojJuHa
14-a -6% -6% HE
rojuHa

54




[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

15-a 2% 4% HE
TroanuHa

16-a 2% 2% HE
TroaruHa

17-a -4% -6% HE
roJaunHa

18-a 0% 4% ** HE
ToanuHa

19-a 5% 0% 1A
roJaunHa

* ZlOXO[[HOCTTa, KOATO TpH6Ba Ja 6’1)[[6 BB3CTAaHOBCHA U MPCHECCHA KbM 13-ara roguHa oT 12-ata roJguHa, €

0% (a HE -4%), THIl KaTo -4%, KOUTO ca OCTAaHAJIM HEKOMIICHCHPAHH OT §-ara TOJMHA, Bede HEe ce B3eMaT IOJ
BHHUMaHHE, 3a1I0TO MOMAanaT U3BBH S-roqumHns Pedepenten mepuon.

** JoxomHocTTa, KOSATO TPsOBa Na OB/l BE3CTaHOBEHA W IpeHeceHa KpM 19-aTa rogmuHa ot 18-aTta roauHa, e -
4% (a e -6%), Thil KaTo -2%, KOUTO Ca OCTaHAIW HEKOMIICHCHpaHH OT 14-aTa roanHa, Beue HE ce B3eMaT IOJ
BHHUMaHHE, T KaTo Mmomajar u3BbsH S-ronumHus Pedepenren mepuo.

36.2 Takcu u paszxoou, koumo @onovm e onvrcen oa naamu Ha /lenoumaps, onucanue Ha Memood Ha
uzuuCAA6aHe u Memooa Ha nauucaseanemo um na Ponoa, ycrosus na naawane

lNoguminarta geno3urapHa Takca, HauucisBaHa Ha @onna ot [enosuraps, He HagBumasa 0,1% oT HeTHaTa CTOWHOCT
Ha akTuBUTE HA PoHIA.

IIponopunoHanHaTa 4yacT OT JAeNO3UTapHaTa Takca — M3YMCIICHA 3a MOcjeqHaTa HeTHa CTOMHOCT Ha aKTUBHUTE — CE
HAYHCIIABA S)KETHEBHO M CTaBa TUIATHMA OT IIBPBUS JICH HA Mecela, CieaBall peepeHTHHS ACH.

36.3 Takcu u pazxoou, koumo @onOvM e ONbIHCEH 0a NAAMU HA OPY2U CHIPAHU UIU MPemu TUUA, ORUCAHUE
Ha Memooa na uzuucnaeane u Mmemooa ha nauucnsganemo um na Qonoa, ycnosus na naauamne

Taxcu, oOvaxcumu om @onoa Ha Ooumopa
OputopsT HauncisaBa Ha @oHIa OMUTOPCKO BB3HArpaXkaeHue B pasmep 1o 5 000 000 yHrapcku (popHHTA TOAUIITHO.
IIponopruonagHaTa 4acT OT Bh3HarpakaeHneTo Ha Oauropa ce HauKMCIABa €XEeIHEBHO U Ce M3IUIAIa TOAUIIHO.

Taxcu, ovarcumu om Donda na Haozopnus opean

CbrilacHO ChOTBETHOTO 3aKOHOaTeNIcTBO DOHIBT 3aIuialia IpOMEHIMBa HaJ30pHa Takca Ha HajzopHus opran. Kem
MOMEHTa Ha M3TrOTBsiHE Ha lIpocmekTta roguiiHata NMpoMeHanBa Ham3opHa Takca € 0,35%o oT cpemHaTa HETHa
CTOMHOCT Ha aktuBuTe Ha DOH/A, KOATO ce mpeBekaa or DoHma mo cMerkara Ha Hama30pHUs opraH J0 MOCIETHUS
JICH Ha Mecella, cieaBanl pe)epeHTHOTO TPHUMECEUHe.

Cneyuanen 0aHvK 8bPXY UHBECMUYUOHHUME POHO08e

CobriacHo jeiicTBanure 3aK0HOBH paszmnopendou PoHabT ce obnara Che CreluaieH nanbk. JlaHbuHaTa OCHOBA Ce
M3YHCIISABA, KAKTO CJIe/Ba: KOHCOJIUANPAHATA CTOMHOCT Ha JISUIOBETe Ha (DOHIOBETE, YIPABISABAHH OT Y IPaBHUTEIS HA
HMHBECTUIIMOHHUA q)OHI[, 34 KOHKPETHOTO TPUMECEYUEC — OTUCTCHA 3a KAJICHAAPHUTE THU HA TDUMECCUUETO 11O HETHA
CTOMHOCT Ha aKTHBHTE — pa3JielicHa Ha KaJeHJapHUTE JAHU Ha TpUMeceuuero, 0e3 Jia ce BKII0YBA CTOMHOCTTA B
yHrapcku (POpHHTH Ha [ICHHUTE KHIDKA, Ibpkanu oT DoH/ia 32 KOJIEKTHBHO MHBECTUPAHE U OTYETEHH 110 TE3H CMETKH,
M3UYMCJIEHa MO ropernocovyeHusi HayuH. ['omumnara ganbyHa craBka € 0,05% ot jgaHbuHaTa ocHoBa. JlaHbUHUTE
3aJIbJDKCHUSI Ce ONpENesiT, ChOMpar U Jekiiapupar ot Yipasuteis Ha DoH/a, a ONpeAeNeHUIT U CbOpaH — WU
HechOpaH — JaHBK ce Iuram@a oT YmpaButels Ha PoHnma (crOWpaHe Ha AaHbKa). JJaHBYHOTO 3abJIKEHHE CE
HayucIsiBa Ha TpUMecedHa 6a3a 1o 20-0 Yucio Ha Mecena, cieBall peepeHTHOTO TpUMECeUHe, U ce JIeKIapupa u
IUIAINA JI0 ChIIaTa JaTa, KaTo ce U3Moi3Ba (OPMYJISIPBT, IPEJOCTABEH OT JaHBYHUS OpTaH.

37. BB3MOKHH PA3XOJH HIH TAKCH, HAYUC/IIBAHH HA DOHIA H HHBECTHTOPUTE

Pasxoou, cevpsanu c uneecmupanemo na akmueume na Ponoa

Benuku pa3xonu, TakCH U KOMUCHOHH, HAIIPAaBEHU BbB BpPb3Ka Cbe clenkuTe Ha MoHa U IIIaTeHN Ha JOCTaBUUILIUTE
Ha MHBECTUIIMOHHU YCIIyTH, OPOKEpHUTE WM JEHO3UTaps, KAKTO U Pa3XOJHUTe, HAUNUCICHHN OT KIMPUHIOBUTE KBIIH,
m3parenute Ha LEI KoJ0Be M perucTpure Ha TPAaHCAKIMH, Pa3XOAUTE 3a M3aBaHE HAa OJUTOPCKH CepTH(HKATH U
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GanKoBHTE pazxoau, ce noemar ot Ponna. PoHABT OEMa CHIO TaKa KPEIUTHUTE TAKCH U JPYTH OAHKOBH TaKCH I10
3aeMUTe, B3eTU OT UMeTo Ha PoHAa.
Pa3mep Ha ropHHTE pazxoan: MakcUMyM 2% OT HETHATa CTOMHOCT Ha akTUBHUTE HA DOHAA TOUIITHO.

Lpyau pazxoou u nrawanus, ovaxcumu om Ponoa

C m3KiIOYeHWe Ha eJeMeHTHTe, u30poeHm B pasmen 36.1, xomro ce HaumcnsgBar Ha DoHOAa KaTo Takca 3a
ynpasieHuero My, POHABT MoeMa BCHYKH Pa3XOAd M PA3HOCKH, HAMPaBEHH BHB BPBH3KA C YIPABJICHHETO H
MHBECTHIUHUTE MY, BKJIIOYUTEIHO JAHBIM U ChICOHH Pa3HOCKU, KAKTO U 3abJDKCHHUS 3a IUIAllaHe, HATIOKEHH Ha
®doHIa CHITIACHO BJIC3JIM B CHJIA OKOHYATCIHU CHICOHU pEIICHHS/OGUIMATHE PEIICHUS, BKIFOYUATEIHO ChIACOHU
Pa3HOCKU ¥ BCSKAKBH JPYTH Pa3X0JH U PA3HOCKHU, HAIIPABEHU BBB BPB3Ka C MPOU3BOJCTBOTO, KAKTO M Pa3XOIUTE 3a
MPUHYTUTETHO M3MBIHCHUE HA B3eMaHus KbM win oT DoHja.

Pa3mep Ha ropauTe pazxoau: MakcumyM 0,5% OT HETHATa CTOWHOCT Ha aKTUBUTE Ha DOH/A TOMIITHO.

Taxcu u KOMUCUOHU, HAYUCTIABAHY HA UHBECMUMOpUME 34 3aKYNyeane, Ovpoicane u omxynysaue na Jlsanose na onoa
B Mecrara 3a nponax6a Ha J{luctpuOyTopuTe ce HaUNCIIBaT KOMHCHOHH 3a IPOJaX0a, OTKyIlyBaHE, PEHHBECTHPAHE
U TpepasnpeseNssHe 0 BpeMe Ha HeNpeKbCHATaTa JUCTpuOynus Ha JlsnoBere Ha DoHIA 10 MakCHMallHaTa CyMa,
nocoyeHa B llommTukata 3a ynpaBneHne Ha PoHZAa M KakTo € MOCo4YeHO B mpuioxkumure CpoOmeHus Ha
Huctpudyropa.

MaxkcumanmHuAT pa3Mep Ha KOMICHOHUTE, CBBP3aHH C IIpoAaxoarTa 1 00paTHOTO M3KyIIyBaHe Ha JsnoBere Ha PoHpa,
€ nocoueH B pazzaen 44.2 ot [lonuTtukara 3a ynpasnenue Ha QoHAa.

JuctpuOyTopbT 3aBepsiBa 3aKyneHuTe JsuioBe Ha DoHIa Mo cMeTKara 3a LIEHHU KHIKa Ha HHBECTHTOPA, BOJCHA OT
Juctpubyropa. MecraTa 3a npoaax0a Ha4MCIsIBAT TAKCUTE 3a yIpaBJIeHHE Ha CMETKHUTE 32 LICHHU KHU)Ka U BCHYKH
JPYTH YCIIyTH, U3MIOJ3BAaHN OT HHBECTUTOPA, KAKTO € TOCOYEHO B CHOTBETHOTO ChoOIIeHHe Ha J{uctpubyTopa (Harp.
TaKca 3a IPeXBbPIIIHE Ha LICHHH KHIDKA, TaKCa 3a KPEUTEH MIPEBOJ, TaKca 3a TerjIeHe Ha napy B Opoit).

38. AKO HHBECTHIIHOHHHAT ®OH/I HHBECTHPA 20% HJIH IIOBEYE OT AKTHBHTE CH B JIPYI'H
KOJIEKTUHBHU HHBECTHITHOHHHU CXEMHU, MAKCUMAJIHH TAKCH 34 YIIPABJIEHUE, HAYUC/IIBAHU
OT/IPYT'HTE KOJIEKTUHBHHU HHBECTHIIHOHHHU CXEMH, B KOUTO E HAIIPABEHA HHBECTHI[HATA

Henpunoxxumo.

39. YCIOBHA H PA3XOIH 34 IPEMHHABAHE OT E/JHO HHBECTHIIHOHHO ITOPA3EJEHHE KbM JIPYTO

Henpunoxxumo.

40. JAPYTA HH®OPMAIIAA, CBBP3AHA C JAJEHHA IIPEJMET

Henpunoxxumo.
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IX. HenpexbcHaTa q1ucTpulOynus Ha J[soBere Ha DoHaa

41. 3A4AKYITYBAHE HA /IAJTOBE HA @ OH/IA

H}IHOBCTC Ha q)OHIla Morart aa 6’b£[aT 3aKYIICHU JINYHO, YPE3 ITBJIHOMOIIHUK HWJIK II0 HAa4YWH, IIOCOYE€H B OTHACICH
AOTOBOp, CKJIIOYCH C L[I/ICTpI/IGyTOpa, B M¢CCTara 3a npoz[a>K6a, KaTo IUIAIaHCTO CC€ U3BLPIIBA BHB BanyTaTa Ha
CMHUCHATA.

41.1 [Ipuemane, usnvinenue u CeMbIMEHNM HA NOPBUKU 3a ROKYRKA, 8peme HA RPUEMAHEMO UM 6 PAMKUMme
Ha 0ensa (8KAI0UUMETHO NOPBLUKU 3a NOKYnKd, hpuemu om OCHOGHUA Oucmpudymop u
Cvoucmpuodoymopume)

ITpu 3akymyBaHe Ha /Jlsnose Ha DoHZA MITAIAHETO ce 0Oe3neuaBa ¢ HATMYHUTE CPENICTBA MO OaHKOBaTa CMETKA Ha
HMHBECTHUTOPA, BOACHA BbB BanyTara Ha emucusTa.

BpOSIT Ha I[SIJ'IOBGT@ Ha (DOH,I[a, KOHUTO 1II€ 6L,E[aT 3aBCPCHU 1O CMETKATA HA MHBECTUTOPA, € PABCH HA LCJIOYUCIICHATA
4acT OT KO@(bI/II_[I/ICHTa Ha CTOMHOCTTAa Ha MapiKa — HaMaJIeHa ¢ KOMHCHUOHATAa 3a npo;[a>K6a — M HETHATa CTOMHOCT Ha
AKTHUBUTC 3a JJ1, U34YHCJICHA 3a I[eH?[ 34 CCTHJIMCHT Ha TbpPTOBCKATa CACJIKA.

B norosopa, cpabpakalll IOpbUYKaTa, ce I0COYBa IapuyHaTa cyMa, IpeIBUJIeHA 3a 3aKylyBaHe Ha Jlsuose Ha DoHja.
IIpu nokynkata Ha [{a1 Ha @oHja J{eHAT 3a CeThIMEHT Ha ThProBCKaTa C/IeJIKa € MbpBUAT JleH 3a ThbproBus, cieaBa
JIeHd Ha CKJIouBaHe Ha noroBopa. Ha Bropus [leH 3a Teprosus cien JleHs 3a CeThIMEHT Ha ThproBCKaTa cienka (T.e.
JleH 3a miamaHe 1o ThproBekara caeika) JAucTpuOyTopbT 3aBepsiBa CMETKaTa Ha MHBECTUTOPA ¢ TOJKOBa J(sioBe
Ha @OHMa, KOJIKOTO € IeIOYUCIICHAaTa YacT OT KOoe(HUIIMEeHTa Ha IMOKYITHATa IIeHa M HETHATa CTOMHOCT Ha aKTHBUTE
3a JsU1, n34ucieHa 3a JIeHs Ha ceThJIMEHTa Ha ThbprOBCKaTa CAEJIKa, IPU yCJIOBUE Y€ CyMara Ha MOKyIHaTa IIeHa U
KOMHCHOHATA 3a IpoakdaTa e HaTM9HA M0 OaHKOBaTa CMETKa Ha MHBECTUTOPA, BOJICHAa BEB BamyTaTta Ha emucusTa.
[MoppukuTe 32 MOKyNKa ce MpHeMaT 1Mo BpeMe Ha pabOTHOTO BpeMe Ha MecTara 3a Mpofaxkda, B paMKHTE Ha
paboTtHOTO Bpeme. PaboTHOTO BpeMe Ha OTIETHHTE MECTa 3a MpoJak0da MOXKe [1a Ce pa3indyaBa; HHBECTUTOPUTE
Tpsi0Ba 1a ce HHPOPMHUPAT 332 TOBA B KOHKPETHOTO MSCTO 32 Mpoaaxoa.

IIpu 3akynyBane Ha J{snoBe Ha DoHJIa MSICTOTO Ha pOAak0a HAYUCIISIBA HA MHBECTUTOPA KOMUCUOHUTE U TAaKCHUTE,
MIOCOYEHH B CHOTBETHOTO 00siBiieHHE Ha JJuctpubyTtopa.

41.2 Jlen 3a cemvbaimenm na muvp2oecKka cOeIKa npu NOPBLUKU 3a ROKYNKA:

IIpu nokynkata Ha [{a1 Ha @oHpa JleHAT 3a ceThIMEHT Ha ThPrOBCKATa ClIeJIKA € MbPBUAT J|eH 3a ThproBusl, ciie/1Balll
JICHS Ha CKJIFOUBAHE Ha I0r0BOPA.

[To mogoOeH HauWH B CiTy4ail HAa TPAHCTPAHHYHO MyCKAaHe HA ma3apa J[eHsT 3a CeThIMEHT Ha ThPTOBCKAaTa OTepaItus,
ONpeJeIieH 0-rope, UMa MPEIUMCTBO.

41.3 Jlen 3a nnawjane na mupz08CcKa coenka npu HOPLUKU 3a NOKYNKA

ITpu 3axynyBane Ha [sioBe Ha @onzga JleHsT 3a IuialaHe 1Mo ThProBCcKaTa CIeNKa € BTOpusT JleH 3a ThproBus cies
JleHa 3a CeThJIMEHT Ha ThProOBCKaTa CJIEIIKA.

ITo mogo6GeH HauWH B CiTydail Ha TPAHCTPAHMYHO NMycKaHe Ha na3apa JleHaT 3a [UIalllaHe Ha ThProBcKaTa oneparus,
OmpeJIeNieH To-Tope, uMa MpeauMcTBO. AKo JIeHST 3a ThproBus ChBHaAa C HepaOOTEH JeH B uykOuHa, JleHsT 3a
IUTaIaHe 3a TPAHCTPAHUYHH CIEITKH MOXe Ja Obie YABIDKEH ¢ 6pos Ha MeXXIUHHUTE HepaOOTHHU THH B 4y KOMHA.

42. OTKYIYBAHE HA /ISVIOBE HA @OH/IA

42.1 Ilpuemane, uznvinenue u CEMbIMEHN HA NOPBLUKU 30 OMKYRYEAHE, CPOKOGE 3d NPUEMAHEMO UM 8
pamkume Ha OeH:

HHHOBCTG Ha q)OH,Z[a Morart Jga 6’I)HaT OTKYIICHU JIMYHO, YPE€3 M'bJIHOMOIIHUK WM IO HAYUH, MTOCOYECH B OTACJICH
AO0TOBOP, CKIIFOYCH C I[I/ICTpI/I6yTOpa, B MECTara 3a npouaxc6a, KaTo C€ ,ueﬁpm/lpa CMETKaTa 3a ICHHU KHHXXA.

[Ipu emkynyeanemo na Jlsn na @onpa [leHAT 3a CETHIMEHT HA ThPrOBCKaTa CJEJKa € MbPBUAT [leH 3a ThproBus,
cleBall JIeHs Ha CKIIOYBAaHE Ha JOroBopa. MsCTOTO Ha mpojax0a M3BBPIIBA CETHIMEHT Ha JOCTAaBKaTa 3a
nHBeCTHTOpa Ha BTopHs JleH 3a Teprosus (/leH 3a miamiane mo ThPrOBCKaTa clienka) ciex JleHs 3a ceThIMEHT Ha
TBHPTrOBCKATAa CAENKA.
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[TopbukuTe 3a OTKyNyBaHE ce IpHeMar o BpeMe Ha pabOTHOTO BpeMe Ha MecTarta 3a nmpojaxkda, B paMKUTE Ha
paboTHOTO BpeMe. PabOTHOTO BpeMe Ha OTAENHMUTE MeCTa 3a IPOoAakOa MOXKe [a ce pa3audaBa; HHBECTUTOPHTE
TpsiOBa 1a ce HHPOPMHPAT 3a TOBAa B KOHKPETHOTO MSICTO 32 MPOIaxoa.

IIpu otkymyBane Ha JlsoBe Ha @oHIa MACTOTO Ha Mpogak0a HAUYMCIIIBAa HA HHBECTUTOPA KOMUCHOHUTE B TAKCHTE,
MIOCOYCHH B CHOTBETHOTO choOIIeHue Ha JJuctpubyTtopa.

ITo mogo6eH Ha4YMH B CiTy4ail Ha TPAHCTPAHUYHO MyCKaHe HAa Ma3apa [[eHAT 3a IU1amaHe Ha ThProBCKaTa oleparys,
OTIpEZIeTIEH MO-TOpe, MMa NMPEeAUMCTBO. AKo JIeHST 3a THProBHs CHBIaJa ¢ HEPaOOTEH A€H B dykOuHa, JleHsT 3a
TUTAIaHe 32 TPaHCIPAaHWYHU CIETIKH MOXe a ObJie yABJDKEH ¢ Oposi Ha MEeXXAMHHUTE HepaOOTHH IHU B 4y)KOHMHA.

Buooge nopvuru 3a npodasicba (omrynysane) na JJanose na @onda, emumuparnu om Ponda, 6 cryuai Ha NOPBHUKY,
nooaoenu 00 OcrosHust ducmpubymop 3a cepus ,, A “

Omkynysane upe3 ymounAaeane Ha niaHUpanama YeHa Ha OmKynysane

B norosopa 3a ycimyru ce mocouBa npedsudenama yena nHa omkynyeame. B eHS Ha mOpbYKaTa, KaTO aBaHCOBO
wiamane, OCHOBHUAT JUCTPUOYTOp M3IIIAIla Ha MHBECTUTOPA CyMaTa Ha IUIAHHPAHOTO OTKYITyBaHE, HAMAJICHA C
KOMHCHOHATa 32 OTKYITyBaHETO M — aKO CIEJKaTa BKJIIOYBA YAbPXKAaHE HA JaHBK BBPXY JIMXBUTE — C NMPOTHO3HUS
pa3Mep Ha JaHbKa BbPXY JIMXBUTE (M3UHCIICH Bb3 OCHOBA HA TIOCIIETHATA N3BECTHA HETHA CTOMHOCT HA aKTUBUTE 3a
JSUT B IeHS Ha TOpBUKaTta), 1 OJIOKHMpa 10 CMEeTKaTa 3a [IEHHU KHM)Ka Ha HHBECTUTOPa ChOTBETHHS Opoit [lsioBe Ha
®Donna, M3UUCIICH, KAaKTO CIIEIBA: CyMaTa Ha IUTAHMPAaHOTO OTKYITyBaHe, pasnencHa Ha 60% OT rmocieHaTa BaJIUIHA
HETHa CTOITHOCT Ha aKTMBHTE 3a J5U1, HaJIMYHA B JICHA Ha MOPBYKATa.

Ha BTopust Jlen 3a TproBusi, ciaenpamy JleHs 3a CEThIMEHT Ha ThproBckaTa celnka (/[leH 3a riamjane mo TbproBekata
cnenka), OCHOBHHAT AUCTPHOYTOp 1eOIOKMpa cMeTKaTa M IeOUTHpa CMEeTKaTa 3a IIeHHM KHW)Ka Ha MHBECTUTOpPA C
Opost [lsoBe Ha DoHAA, CHOTBETCTBAII HA IIEJI0YMCIICHATA YacT OT KOe(HIMEeHTa Ha UIAHUPaHaTa lieHa Ha 00paTHO
M3KyITyBaHE M HETHAaTa CTOMHOCT Ha aKTUBUTE 3a 151 oT DoHa, n3uncieHa 3a J[eHs 3a CeThIMEHT Ha ThbpProBCKaTa
crenka. AKO MHBECTHTOPBT HE pasrosiara ¢ ToBa KoiandecTBo JlsoBe Ha DoHIA IO CMETKaTa CH 3a [IEHHNW KHHXA,
OCHOBHUAT ANCTPHOYTOP M3IBJIHSABA MOPBUYKATA, KATO M3IOJI3BA HAIMYHOTO KoiudecTBO [lsmoBe Ha PoHpa mo
CMETKaTa 3a IIEHHW KHIKA, a WHBECTUTOPHT BH3CTAHOBSABA aBAaHCOBO IOJydYeHATa CyMa, HaMaJleHa C LIeHaTa Ha
MPOJAICHOTO KOJIMIECTBO — M3UMCIICHA IT0 HETHATAa CTOWHOCT HA aKTHBHTE 3a JsUI, IPUIOKUMA B J[eHS HA CETBIMEHT
Ha THPrOBCKaTa CIEIKa — M YBEIMUYCHA C KOMHCHOHATa 3a OTKYIyBaHe (HapH4aHa II0O-J0Jy: ITOJUIEXKall Ha
BB3CTAHOBSIBAHE aBAHC) Ha CHOTBETHOTO MsicTO 3a mpojaxoa. OCHOBHHAT AUCTPHOYTOpP IpHeMa IIopbhyuka caMmo 3a
CyMa, 3a KOATO MHBECTHUTOPHT pasroiiara ¢ Heo0X0AuMOTO KosmuecTBo J[sutoBe Ha PoHna, emutupanu ot OoHna,
KOHUTO /a ObJaT OJIOKMpaHU 10 HEroBaTa CMETKa 3a LEHHM KHMXKa, paBHABAIIO ce Ha 10 60% oT cToWHOCTTa Ha
Jsosete Ha PoHza, KOMTO ca cBOOOJHO HAJMYHM 110 CMETKAaTa 3a IEHHU KHM)Ka HA WHBECTHTOPA, M3YHCIIEHA TI0
MOCJIe/IHATa HalMYHA HETHA CTOWHOCT Ha aKTHBUTE 3a JISUT B JISHs Ha NOPBhYKaTa.

Ha Bropwus [len 3a Thpro.usi, ciuensai J{eHs 3a CEThIMEHT Ha ThproBckara clielika ([{eH 3a miamane no Tbpropekata
cnenka) OCHOBHUAT AMCTPUOYTOP M3BBPIIBA CETHIMEHT II0 CMETKaTa Ha MHBECTHTOpA HA pa3jnuKaTa MExXIy
ABaHCOBO IUIATCHHUS IAHBK IIPU U3TOYHHMKA BHPXY JIMXBUTE U IEHCTBUTEIHHUS TaHBK BbPXY JIMXBUTE (M3YHCIECH BbH3
OCHOBA Ha HETHAaTa CTOMHOCT Ha aKTMBUTE 3a JsJ, M3UMCIIeHa 3a J[eHs 3a CEeThIMEHT Ha ThProBCKaTa CAEJKa) U
pasnKara Mex/y IUIaHNpaHaTa IeHa Ha OTKYITyBaHe 1 IeHCTBUTEIHATA [IeHa HA OTKYITyBaHe (M34MCIICHa Bb3 OCHOBA
Ha HeTHaTa CTOWHOCT Ha aKTHBUTE 3a JISU1, N3YHCIIEeHa 32 JIeHs 3a CeThIMEHT Ha ThPTOBCKaTa CJEIKa).

Omkynyeane upe3 ymounsagane Ha b6pos na J{anoseme na Ponoa

B noroBopa 3a yciyru ce mocousa npedsudenusm opoi /anoee na @onoda 3a oTKymnyBaHe. B neHs Ha mopbukara
OcHoBHUAT aucTpubyTOp 6110KMpa Opos Jsnose Ha DoHaa, kouTo TpsadBa fa ObIAT OTKYIIEHH, IO CMETKATa 3a IIEHHU
KHI)Ka Ha HHBECTUTOPA, a Ha BTOpHs JleH 3a ThproBusi, ciaensai JIeHs 3a CEThIMEHT Ha ThproBckaTa caenka (JleH
3a IUIalfaHe Mo THPTOBCKaTa CIENKa), TOW JAeOIOKMpa cMeTKaTa M JeOnTHpa KOJIMYECTBOTO OTKyIeHH J[dIoBe Ha
®doHma Mo CMETKaTa 3a IICHHH KHMKa Ha WHBECTUTOPA W 3aBepsiBa CMeTKarta ¢ IieHaTa Ha [lsmoBere Ha DoHma —
W3YKCIICHA [0 HETHATa CTOWHOCT Ha aKTUBUTE Ha CAWHUIA, NPUIOKUMA 32 J[eHs 3a CeTHIMEHT Ha THProBCKaTa
clelKa — HaMaJieHa ¢ KOMHCHOHATA 332 OTKYITyBaHE M — aKO CJIeJIKaTa BKJIFOYBA yIbpKAHE HAa MAHBK BHPXY JIHMXBUTE
— C YABPKaHUSA JAHBK BBPXY JIUXBUTE.

Buooge nopvuxu 3a npodasxcoba (omxynyeane) na /[anose na @onoa, emumupanu om Donoa, 6 ciyuail Ha NOPHLUKU,
nodaoenu 0o Ocnosnust oucmpubymop 3a cepus ,,B“

Omxkynysane upe3 ymounsasane Ha NIAHUPAHAMA UeHA HA OMKYNYeane

B moroBopa 3a yciayru ce mocodBa npedeudenama uena Ha omkynyeame. B neHs Ha mopbuUKara, KaTO aBaHCOBO
rnamane, OCHOBHUAT ITUCTPUOYTOP M3IUIAINA HAa MHBECTHTOpPA CyMaTa Ha IUTAaHUPAHOTO OTKYITyBaHE, HaMaJleHa C
KOMICHOHATA 32 OTKYITyBaHETO M — aKO CIeNKaTa BKJIIOYBA YIAbP)KaHE HA JAaHBK BBPXY JUXBUTE — C MPOTHOZHUS
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pa3Mmep Ha JaHbKa BbPXY JIMXBUTE (M3UUCIIECH Bb3 OCHOBA Ha MOCJIEIHATa U3BECTHA HETHA CTOMHOCT HA aKTUBUTE 3a
JSUT B JICHS Ha MOpbhYKara), ¥ OJIOKHMpa [0 CMETKaTa 3a [IEHHH KHI)Ka Ha MHBECTHTOPA ChOTBETHHUS Opoii [smoBe Ha
®onpa, M3YUCIICH, KAKTO CJIE/IBA: CyMaTa Ha IUIAHMPAHOTO OTKYITyBaHe, paszencHa Ha 60% oT mocienHaTa BaaugHa
HETHA CTOMHOCT Ha aKTHBUTE 3a JsU1, HATMYHA B JICHA Ha OPBYKATa.

Ha Bropus JleH 3a TeproBus, ciuensaii J{eHs 3a ceThIMEHT Ha ThProBcKaTa cenka (JleH 3a miamane 1mo ThproBckaTa
caenka), OCHOBHHAT AUCTPUOYTOp NeONOKMpa cMETKaTa U IeOnUTHpa CMETKaTa 3a IEHHHN KHIDKA Ha MHBECTUTOPA C
6post [lsmoBe Ha PoHAA, CHOTBETCTBAII HA IIETOYMCICHATA JaCT OT KOS(HINECHTA Ha IUIAHUPAHATa IeHa Ha 00paTHO
U3KyIyBaHe M HETHATa CTOMHOCT Ha aKTUBUTE 3a Jsu1 oT PoHMa, n3uncieHa 3a JleHs 3a CeThIMEHT Ha ThProBCcKaTa
cienka. AKO HHBECTHUTOPBT He pasmosnara ¢ ToBa KoiandecTBo JlsioBe Ha DoHA O CMETKaTa CH 3a IIeHHU KHHXKa,
OCHOBHUAT IUCTPUOYTOpP HM3IIBJIHABA MOPBUKATA, KATO HM3I0JI3BAa HAJIMYHOTO KonndecTBo [IsmoBe Ha Ponna mo
CMeTKaTa 3a LICHHM KHIDKA, a MHBECTUTOPHT BH3CTAHOBSBA aBAHCOBO IOJydeHaTa CyMa, HaMalieHa C [IeHaTa Ha
MIPOJIA/ICHOTO KOJIMYECTBO — N3UMCIICHA 10 HETHATAa CTOWHOCT Ha aKTHBHTE 3a AsUI, IPUIOKUMA B J[eHs Ha CETBIMEHT
Ha TBHPrOBCKaTa cellka — W YBEJIMUYeHa C KOMHCHOHAaTa 3a OTKyNyBaHe (HapH4yaHa I0-JIOJIy: IOJJeXall Ha
BB3CTAaHOBSBAHE aBAHC) HA CHOTBETHOTO MsicTo 3a mpomaxk6a. OCHOBHHAT JUCTPHOYTOp MpHeMa MOphUYKa camo 3a
CyMa, 3a KOSITO HHBECTUTOPBT pas3mosiara ¢ Heo0XoanMoTo kosmdecTBo Jsnose Ha PoHpa, emutnpanu ot PoHxa,
KOWTO J1a ObAaT OJOKMpaHM IO HEroBaTa CMETKa 3a LIEHHW KHIKa, paBHABAIIO ce Ha 10 60% oT croifHOCTTa Ha
Hsmosere Ha PoHA, KOUTO ca cBOOOJHO HAIMYHM IO CMETKaTa 3a ICHHU KHIDKA Ha MHBECTHTOPA, N3UHCIICHA TI0
IIOCJIeIHAaTa HATMYHA HETHA CTOMHOCT Ha aKTHBHTE 3a /T B ICHS HA MOPBHYKATA.

Ha BTopus Jlen 3a Teprosusi, cnensany JleHs 3a CETHIMEHT Ha ThproBcKara cieska (JleH 3a maniane mo Tbpropekarta
caenka) OCHOBHHUAT MUCTPHUOYTOp HU3BBPIIBA CETHIAMEHT [0 CMETKAaTa HAa MHBECTHTOPa Ha pa3liuKaTa MEXKIY
ABAHCOBO IIATCHUA JaHBK P U3TOUYHUKA BHPXY JIUXBUTEC U HeﬁCTBHTeHHHH JaHBK BbPXY JIUXBUTEC (I/IS‘II/ICHeH BB3
OCHOBa Ha HEeTHaTa CTOMHOCT Ha aKTUBHTE 3a JsJI, M3YMCICHA 3a JleHd 3a CeThIMEHT Ha ThProBCKaTa CHEIKa) U
pasnuKaTta Mexay IUTaHUpaHaTa [IeHa Ha OTKYIyBaHe U IeHCTBUTEIHATA 1IeHA HA OTKYIyBaHe (M3YUCIIeHa Bb3 OCHOBA
Ha HeTHaTa CTOMHOCT Ha aKTUBMTE 3a 571, M3YHUCIICHA 3a JIeHd 3a CEThIMEHT Ha ThPrOBCKAaTa CAENKA).

Omkynyeane upes ymounasane na bpos na [anoseme na Ponda

B noroBopa 3a ycnyru ce nocousa npedeudenuam opoi /Ianoee na @onda 3a oTkynyBaHe. B nens Ha noppukaTa
OcHoBHUAT ucTpudyTop 6mokupa 6pos Jsutose Ha @oHga, KOUTO TPsIOBa Aa OBAT OTKYTIEHH, IT0 CMETKATa 32 [IEHHH
KHIJKa Ha MHBECTUTOPA, a Ha BTOpus JleH 3a Thprosus, ciensany JleHs 3a CeThIMEHT Ha ThproBcKara caenka (/leH 3a
IUTAIaHe 110 THPrOBCKaTa CAEIKa), TOH NeOIOKHpa CMeTKaTa u JeONTHpa KOJIMYeCTBOTO OTKyIeH! [IsmoBe Ha DoHma
II0 CMETKaTa 3a IIeHHU KHIDKAa Ha HHBECTUTOPA U 3aBepsiBa CMeTKaTa ¢ IieHaTta Ha J[a1oBete Ha PoHIa — H3UHCIEHA
[0 HEeTHAaTa CTOMHOCT Ha aKTMBHUTE Ha €AMHUIIA, NMPUIOXKHMA 3a J|eHs 3a CeTHIMEHT Ha ThPrOBCKaTa CHENIKa —
HamaJieHa ¢ KOMHCHOHATa 3a OTKYIyBaHEe M — aKo CAEJKaTa BKIIOYBA yIbpXKaHE HA JaHBK BBPXY JUXBHUTE — C
yABPXKAHUA JaHBK BBPXY JIUXBUTE.

Buoose nopvuku 3a npooascoa (omxynysane) na /lanose na @onda, emumupanu om Pouoa, 6 ciyual Ha NOPvLUKU,
nodadenu 00 OcnosHusi ducmpudbymop 3a cepus ,,C*

Omxkynyeane upe3 Ymo4HAGAHe HA NIAHUPAHAMA YEHA HA OMKYNYEAHE

B noroBopa 3a yciayru ce nocousa npedeudenama uena Ha omkynyéane. B 1eHs Ha MopbukaTa, KaTO aBaHCOBO
wiamane, OCHOBHUAT JUCTPUOYTOp HM3IIIAIa HA MHBECTHTOPA CyMara Ha IUIAHHUPAHOTO OTKYITyBaHE, HAMAJICHA C
KOMHCHOHATA 32 OTKYIyBaHETO U — aKO CHelKaTa BKIIOYBA YIbp)KaHEe HA JaHBK BBPXY JUXBHUTE — C MPOTHOZHUS
pa3Mmep Ha JJaHbKa BBPXY JUXBUTE (M34MCIIEH B3 OCHOBA Ha IOCIEIHATa U3BECTHA HETHA CTOMHOCT Ha aKTUBHUTE 3a
JISUT B JISHs Ha MOopbYKara), ¥ OJIOKHMpa 10 CMETKaTa 3a [IeHHH KHH)Ka Ha HHBECTHTOPA ChOTBETHHUs Opoit [sioBe Ha
®doHza, M3UMCIIeH, KaKTO cile/[Ba: CyMaTa Ha IJIAHWPAaHOTO OTKYITyBaHe, paszenieHa Ha 60% oT mocieqHaTa BaTuIHa
HETHA CTOMHOCT Ha aKTMBHTE 3a JIsU1, HAJTMYHA B JICHS Ha MOpBhYKATa.

Ha Bropus [len 3a TeproBusi, cnensany JleHs 3a CEThIMEHT Ha ThproBcKara cieska (J{eH 3a mamane no Tbpropekara
cnenka), OCHOBHUAT AUCTPUOYTOp 1eOI0KMpa CMETKaTa M 1eONTHpa cMeTKaTa 3a IIEHHH KHIDKa Ha HHBECTHTOpA C
6post [lsmoBe Ha DoHAa, CHOTBETCTBAII HA IIEJI0YMCICHATa YacT OT Koe(HIIMEeHTa Ha IUIAHUPaHaTa IIeHa Ha 00paTHO
W3KyIyBaHe M HETHATa CTOMHOCT HA aKTHBUTE 3a Jsu1 oT PoHMa, n3uncieHa 3a JleHs 3a CeThIMEHT Ha ThProBCcKaTa
cienka. AKO HHBECTHTOPHT He pasmosara ¢ ToBa kKoiandecTBo JlsmoBe Ha DoHA IO CMETKaTa CH 3a IIeHHW KHHXKa,
OCHOBHUAT IUCTPUOYTOpP HM3ITBJIHABA MOPBHUKATA, KATO HM3II0JI3BA HAIMYHOTO KonndecTBo [IsmoBe Ha PoHna mo
CMeTKaTa 3a LEHHH KHIDKA, a MHBECTUTOPHT BH3CTAHOBSBA aBAaHCOBO IOJydeHAaTa CyMa, HaMalieHa C lieHaTa Ha
MPOJIA/ICHOTO KOJMYECTBO — N3YMCIICHA 10 HETHATA CTOWHOCT Ha aKTHBHTE 3a JsUI, IPUIOKNUMA B J[eHsI Ha CETBIMEHT
Ha TBProOBCKaTa ClelKa — M yBeIM4YeHa C KOMHCHOHATa 3a OTKyIlyBaHe (HapuyaHa IIO-JOJIy: IIOJUIe)Kall Ha
BB3CTAHOBSABAHE aBAaHC) HA CHOTBETHOTO MsicTo 3a npoxax6a. OCHOBHUAT JUCTPHOYTOp IpHEMa NOPBUKa caMo 3a
CcyMa, 3a KOSITO MHBECTUTOPBT paszroiara ¢ Heo0XoAnMOTO KonnuecTBo JsinoBe Ha Poupa, emutrpanu ot Pouja,
KOHUTO Ja ObaaT ONOKMpaHU IO HeroBaTa CMETKa 3a IIEHHH KHIKA, paBHsBamIo ce Ha 110 60% oT croifHOCTTa Ha
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Jsmosete Ha Ponya, KOMTO ca cBOOOJHO HAMYHM 110 CMETKaTa 3a LICHHM KHIKa Ha MHBECTUTOPA, U3YUCIICHA I10
nocjegHaTa HalMuHa HeTHA CTOMHOCT Ha aKTUBUTE 3a A1 B JICHS Ha MOPBYKATA.

Ha Bropus JleH 3a TeproBus, ciuenani J{eHs 3a ceThIMEHT Ha ThProBCKaTa cieika (J{eH 3a miamjase 1mo TbproBcKaTa
cnenka) OCHOBHMAT AMCTPUOYTOp M3BBPIIBA CETHIMEHT II0 CMETKaTa Ha HMHBECTHTOPA HA pa3luKaTa MEXIY
aBAHCOBO IIIATCHUS AAHBK IIPU U3TOYHHKA BBPXY JIMXBUTE U JICHCTBUTEIHUS JaHBK BHPXY JIMXBUTE (M34YHCICH B3
OCHOBa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a ASJ, W3YMCIICHA 3a J[eHs 3a CETBIMEHT Ha ThPTOBCKATa CAEJKA) H
pas3nuKara MeXIy IUIaHHNpaHaTa [ICHa Ha OTKYITyBaHE 1 ICHCTBUTEIHATA [IEHA HA OTKYITyBaHe (M34MCIICHA Bh3 OCHOBA
Ha HETHaTa CTOWHOCT Ha aKTHBUTE 3a J5UI, N3YHCIICHA 32 JIeHS 3a CeThIMEHT Ha ThPTOBCKATa CACIIKA).

Omxkynyeane upes ymounssane Ha 6pos na Jlsnoseme na @onda

B noroBopa 3a ycnyru ce nocousa npedsuoenusm opoii /{anose na @onoda 3a otkynyBaHe. B neHs Ha moppuKaTa
OCHOBHUAT TUCTPUOYTOP Ookupa opost Jsose Ha Dona, KOUTO TpsiOBa Ja OBAAT OTKYIICHH, TI0 CMETKATa 33 ICHHH
KHI)Ka Ha MHBECTUTOPA, a Ha BTopus JleH 3a TeproBus, ciaensail JIeHs 3a CEThIMEHT Ha ThproBckaTa cienka (JleH
3a IUIalfaHe M0 ThPrOBCKaTa CIENKa), TOW JCeOJIOKUpa CMETKaTa u JeOUTHpa KOJIMYSCTBOTO OTKyINeHHU J[sIoBe Ha
doHma Mo cMeTkaTa 3a IEHHM KHI)Ka Ha WHBECTHTOPA U 3aBepsiBa CMeTKarta C neHarta Ha J[smoBere Ha DoHga —
M3YUCIICHA [0 HETHATa CTOMHOCT Ha aKTHUBHUTE HA EAMHHIA, NMPUIOKKAMa 3a JIeHs 3a CEThIMEHT Ha ThProBCKaTa
CJ/IeNiKa — HaMalleHa ¢ KOMUCHOHATA 3a OTKYIyBaHE U — aKO C/ICNIKATa BKJIIOUBA YIbPXKAHE HA TAHBK BBPXY JIUXBUTE
— C yIbpKaHUS TAHBK BbPXY JIUXBUTE.

Buooge nopvuxu 3a npodascoa (omxynyeane) na [anose na @onda, emumupanu om Pouoa, 6 cryuail Ha NOPHUKU,
nooaodenu 0o Cvoucmpubymopu (6e3 OchosHusi oucmpubymop)

Omxkynyeane upes ymounseane Ha 6pos na Jlsnoseme na @onda

B noroBopa 3a ycnyru ce nocousa npedsuoenusm opoii /anose na @onoda 3a oTkyyBaHe. B neHst Ha moppyKaTa
CoauctpubyTopsT Ostokupa O6post Jsnose Ha DoHma, KOUTO TPsOBa ga OBAAT OTKYICHH, [0 CMETKATa 3a ICHHU
KHIDKa Ha MHBECTHTOPA, a Ha BTOopHs JleH 3a ThproBus, cieaBail J[eHs 3a CEThJIMEHT Ha ThproBeckara ciaenka ([Jen
3a IUIAll[aHe 110 ThProBCcKaTa CJeiKa), TOW JeOJOKMUpa CMETKaTa U JeOUTHpa KOMHYECTBOTO OTKyNeHH J[sioBe Ha
donma Mo cMeTKaTa 3a [IEHHU KHIDKA Ha HHBECTHTOPA U 3aBepsBa CMETKATa, BOJICHA BbB BanyTara Ha eMucHsITa, C
nenata Ha J[suoBere Ha DOHAA — U3YMCICHA 10 HETHATA CTOMHOCT HA aKTHBHTE 3a JIsUI, MPHIOXkuUMa 3a J[eHs Ha
CETHJIMEHT Ha ThPrOBCKATa C/IENIKa — HAMAJIEHa C KOMICHOHATA 33 OTKYITyBaHe U — aKO C/IENKATa BKIIIOYBA YAbPKAHE
Ha JIaHBK BBPXY JUXBHUTE — C YIbPIKAHUS JAHBK BBPXY JIMXBUTE.

42.2 Jlen 3a cemvamenm na Mbpeo6CKa COEIKA NPU NOPBLYKU 34 OMKYRYGaAHe

IIpu orkynyBaneTo Ha Jlsu1 Ha PoHza JIeHAT 3a CETHIMEHT Ha ThPrOBCKATa CIEJKa € IbPBUAT JIeH 3a Thprosus,
CleBall JIeHs Ha CKIIOYBAHE Ha JI0Or0BOPA.

Ilo momo0OeH Ha4MH B CIy4aidl Ha TPAHCTPAHMYHO NMyCKaHe Ha ma3apa JIeHAT 3a CeThIMEHT Ha ThProBCKaTa
orepanus, onpeseseH 0-rope, UMa IPeIUMCTBO.

42.3 Jlen 3a nnawane Ha mypzo6cKa coeka npu ROPLUKU 3a OMKynyeane

IIpu otkymyBane Ha J{suoBe Ha PoHga [leHAT 3a TIIAIIaHe 110 THPTOBCKATA CIENKA € BTOPHAT J{eH 3a ThproBUs Clie]
JleHs 3a CETBIMEHT Ha THPTOBCKATA CIEIIKA.

ITo mogo6eH HauWH B ciTyvail Ha TPAHCTPAHUYHO MyCKAaHe HA ma3apa J[eHAT 3a IUlanaHe Ha ThProBcKaTa orepanus,
OTIpeJIeNieH MOo-rope, UMa NpeauMcTBO. AKo JIeHAT 3a ThProBUs CHBMaJa ¢ HEpaOOTeH JeH B uyxOuHa, JleHsaT 3a
TUIAIAHE 32 TPAHCIPAaHUYHHU CIEIKH MOXe /1a ObJie yIbJDKEH ¢ Oposi Ha MEXXAMHHHUTE HepaOOTHH JHU B 4y)KOHMHA.

43. IToJgPOBHH PA3ITOPE/BH 34 HEITPEK'hCHATATA IHCTPUEYIIHA HA /IAJTOBETE HA @OHJIA

VYupasutenar Ha @onga HazHauaBa OCHOBHHS AUCTPUOYTOpP, KONTO Na mpojasa [[sioBere Ha @oHma 1o BpeMe Ha
HENpeKbCHATAaTa UM JUCTPUOYIHSA. AKO B pa3mpefclieHHeTO Ca BKIIOYEHH JIOMBIHUTEIHA IUCTPUOYTOpH, TE
y4acTBar B IUCTpuOynmsiTa kato ChaucTpuOyTOpH MO CHIaTa Ha JOTOBOP, CKI0UYeH ¢ OCHOBHUS AUCTPUOYTOP U C
VYupasutens Ha @ona, kKaTo 00pa3yBaT CHHIUKAT 3a AUCTpUOyIHs ¢ OcHOBHHS AUCTpUOyTOp. Besika pasmopenda B
IIpocnexTa u B [Tonmutrkara 3a ynpasieHue Ha ®oHza, KOSATO ce oTHacs 110 ,,JAuctpubyTop®, cienBa 1a ce pazoupa
KaTo oTHacsma ce 32 OCHOBHUS AUCTPUOYTOp B ChAUCTPUOYTOPHTE, B 3aBHCUMOCT OT CIIyJas.

OCHOBHUAT TUCTPUOYTOp MMa MPABO Jla aHTaXXHUpa MOCPEIHUK 3a MpoJakdaTa M OTKyIyBaHEeTO Ha [[sutoBeTe Ha
®onpa. [TocpeAHUKBT ce TOAYMHSIBA HA pa3nopenoute Ha wieHoBe 111—116, wien 123, anunes 1, Oyksa ,,0°, 4icH
123, anuues 4, OykBa ,,a*“ u wieH 159, anuaen 2—4 oT 3akoHA 32 MHBECTHIUOHHUTE MOCpeaHUITd. OCHOBHHSAT
JUCTPpUOYTOP HOCH ChI[aTa OTTOBOPHOCT MPET MHBECTUTOPHUTE 32 IEHHOCTTA HA HAETHUS OT HErO MOCPETHUK, KAKBATO
HOCH CaMUsT TOM.
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HeHaTa 3a L[I/ICTpI/IGyHI/IH Ha I[SUIOBCTC Ha DOHJIa C€ OCHOBaBa HAa HETHATa CTOMHOCT HA aKTUBUTE 3 I[SUI Ha PoHJa.

C m3KITI0YEHNE HAa CIHPAHETO WIXM BPEMEHHOTO MPEYCTAHOBABAHE HA AUCTPHUOYIMATA WM MPEYCTAHOBSBAHETO HA
00CITyXBaHETO Ha KIMEHTH OT cTpaHa Ha OCHOBHUS AUCTPHOYTOP, TOH € MUIBKEH /1a IpHeMa NOPBYKH 33 MOKYTIKA 1
OoTKynyBaHe Ha /[snoBere Ha ®onpa, emutupanu oT PoHa, B JIHUTE 3a THpProBus 1o Bpeme Ha YacoBeTe 3a ThproBUs
Ha MecTara 3a mpojaxx0a, OrpeesIeH: 3a JUCTPUOYITHS.

CeThIMEHT Ha NMOPBHUKUTE 3a MOKYIKa U OTKYIIYBaHE, NOAAACHU OT MHBECTUTOPUTC CHITIACHO rOPEIOCOYCHOTO U
MOJIyUCHU B Yacogere 3a TbProBusi Ha CbOTBETHOTO Msicto 3a npoz[an<6a, CC U3BBpIIBaA 3a ,HCHSI 3a ThpProBus,
cieaBaly JCHA, B KOHWTO € mojajJeHa nopnr4karta, T.C. 3a HGHH 3a CCTBHJIMCHT Ha TbpPrOBCKaTa CJHCJIKa, a
BB3HArpaXXJACHUCTO 3a U3BLPIICHUA IO TO3W HAYUH CCETHJIMCHT Ha NOPBYKUTE CC 3aBCpsABa WJIM HU3IJIAllla Ha
HWHBECTUTOPUTEC HA TPECTUA HGH 3a TbproBus, CiicABall ACH, B KOMWTO € MogajeHa nopsn4kara, T.C. B HCHH 3a IJ1almaHe
10 ThpTroBCKaTa CACJIKaA.

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

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

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

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

Henpuoxumo.

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

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

44.1 Memoo u uecmoma Ha u3UUCIAGAHE HA ME3U UECHU

Jemno3urtapsT onpenesns HeTHaTa CTOWHOCT HA aKTUBUTE, ONpeesaiiki [HeBHaTa 1eHa 3a Jlen T BB BanyraTta Ha
EeMUCHSTA, U S MyOJMKyBa B OQHUIIMATHUTE CPEICTBA 3a YBEIOMSBaHE HE MO-KHCHO OT BTOpUs JleH 3a ThproBHs B
Vurapus, cnenpai [ens T. HeTHaTa cTOHOCT Ha akTUBUTE C€ M3UMCIIsABA 3a BCEKHU J[eH 3a ThbproBus.

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

Takcara 3a mOpBYKK 3a MOKyIKa, MojafeHu B MecraTa 3a mpojax0a, cBbp3aHu ¢ OCHOBHHS AWCTPHOYTOD, €
MakcuMyM 5% OT cymara Ha nopbukara, Ho He noBede oT 100 000 yHrapcku gopuHTta, 1 MakcumMyM 5% OT cymara
Ha nopbukata 3a [sanosere Ha ®ouga ot cepus ,,C“, HO He moBeye oT 250 eBpo, KOATO ce 3aruialia M3LsJI0 Ha
OCHOBHUSI TUCTPHOYTOP.
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TakcaTa 3a 00paTHO M3KyIlyBaHE 3a MOPBHUKHU 32 00paTHO M3KyIyBaHe, mojxaaeHu npu Jucrpudyropa, € 10 5% ot
cyMmara Ha rnopbukara 3a MHBectunmonnu ceprudukati Cepus A, Ho He noBeue ot 100 000 yHrapcku ¢opunTa, U
10 5% ot cymara Ha nopbukaTa 3a MaBectumonnn ceprudukaru Cepus C, HO He nosede oT 250 eBpo, KOSITO ce
3ariama u3nsIo Ha Boxemus quctpubyTtop.

ITo Bpeme Ha HenpekbCHaTaTa AUCTPUOYLUS Ha J{soBeTe Ha POHA B CiIydail Ha CIEIKH, M3BBPIICHA B MecTara 3a
npoxax0a, cebp3anu cbe Corauctpubdyropute n n3dpoenu B [Ipunoxenns 2.8 — 2.if ot [lommTrKarta 3a yrpaBiieHHe
Ha (OHAA, pa3sMEpPbT HAa KOMHCHOHHTE 3a MpOoJak0a M OTKyIyBaHE HE HAABHIIABA 5% OT MHBECTHpPAHATa WIH
00paTHO M3KyINEHaTa CyMa M ce 3aAbpiKa H31s1o oT ChaucTpudyTOpuUTe.

He ce naumncnsiBa koMmucHoHa 3a rpojaxoa 3a [Ismosere Ha @onpja ot cepus ,,B“ (mpodecnoHamTHl HHBECTUTOPH).
[TocoueHuTe No-rope KOMUCHOHH 32 NMPOAax0a U OTKYITyBaHe ca MAaKCHMaJIHUTE CTOMHOCTH, KOUTO CE€ HAYHCIIBAT;
B HSIKOM CJIy4al MHBECTUTOPHT MOXKE Ja TUIaTH 1o-Manko. [lonpoOHa nHdpopManus 3a HAYUCIIBaHUTE KOMUCHOHH €
BKITIOYEHA B ChOTBEeTHOTO OOsBNICHNE Ha OUCTPHOYTOpA.

Ynpaenenue na cmemxa 3a yennu knusica

JuctpuOyTopbT 3aBepsiBa 3aKyneHnTe AsuoBe Ha PoHIA MO CMeTKaTa 3a IEHHN KHIKA Ha HHBECTUTOPA, BOJCHA OT
Huctpubyropa. ITo Bpeme Ha HempekbcHaTa AUCTpHOYIMS JucTpubyTopsT M3KymyBa obpaTHo smoBe Ha DoHa
caMo I10 CMETKaTa 3a [IEHHHU KHIDKa Ha HHBECTUTOpPA, BoJeHa npH uctpudyTopa.

3a yciayrara 1o ymnpaBlicHHE Ha CMETKH 3a LIEHHHM KHIKa MSCTOTO Ha mpojakda HAUYMCIIIBa TAKCHUTE, TOCOUYCHH B
cboTBeTHOTO OO0sBICHUE Ha JlUCTpUOyTOpA.

45. ITOCOYBAHE HA PETYJIHPAHHTE ITA3APH, HA KOATO CA PETHCTPHPAHH HJTH CE THPTYBAT /IS/TOBETE HA
@OH/IA

Jsnosere Ha @oxa He ce NOMMyCKAT A0 PEryJUpaHy Ma3apu.

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

ITonactosimem [lanoBere Ha PoHnma ce pasmpocTpaHsBaT oT OCHOBHHS AUCTPUOYTOpP M CHAUCTPHOYTOpUTE Ha
TeputopusiTa Ha YHrapus. Cresn macrnopTu3alusTa W MOTy4aBaHETO Ha pa3pelleHHe 3a NpejJlaraHe Ha Ias3apa Ha
®onpa, J{anoBete Ha PoHa cTaBaT JOCTHIIHYU U B UyXOHMHA (B Ipyra AbpkaBa o EWII uiu B TpeTta qppkaBa).

47. JIPYTA HH®OPMAIIAA, CBBP3AHA C JANEHHA IPEJMET

Henpunoxumo.

X. lonbaHuTe1HA HH(opManus, cBbp3aHa ¢ PoHaa

48. HCTOPHYECKH JJAHHH 34 PE3YJITATHTE OT JEHHOCTTA HA @ OHJIA

Herna croiinoct Ha akTuBuTe Ha ®onna kbM 31.12.2024 1: 43 017 437 738 yHrapcku ¢popuHTa

JoxonHocT, n3unciena 3a nepuosa 06.06.2014 r. — 31.12.2014 r.:

Cepus ,,A“: -16,47%
Cepus ,,B*“ -15,97%
Cepus ,,C*: -17,72%

Bwb3Bpbiaemoct, uzuuciiena 3a nepuoja 31.12.2014 r. — 31.12.2015 r.:
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Cepus ,,A“: 6,96%

Cepus ,,B*: 8,25%

Cepus ,,C*: 7.57%

Bw3Bpbmaemoct, n3uncieHa 3a nepuoaa 31.12.2015 r. —31.12.2016 r.:
Cepus ,,A“: 20,29%

Cepus ,,B*: 21,74%

Cepus ,,C*: 21,10%

Bw3Bpbinaemoct, nzunciena 3a nepuoaa 31.12.2016 r. — 31.12.2017 r.:
Cepus ,,A“: 18,40%

Cepus ,,B*: 19,82%

Cepus ,,C*: 18,73%

Bw3Bprmaemoct, n3uncieHa 3a nepuoaa 31.12.2017 r. — 31.12.2018 r.:
Cepus ,,A“: -19,36%

Cepus ,,B*: -18,39%

Cepus ,,C*: -22,13%

Bw3Bpbmaemoct, u3uncieHa 3a nepuoaa 31.12.2018 r. — 31.12.2019 r.:
Cepus ,,A“: 30,73%

Cepus ,,B*: 32,32%

Cepus ,,C*: 27,17%

Bw3Bpbinaemoct, nzunciena 3a nepuoaa 31.12.2019 r. — 31.12.2020 r.:
Cepus ,,A: 10,28%

Cepus ,,B*: 11,61%

Cepus ,,C*: -0,17%

Bw3Bpbmaemoct, u3uncieHa 3a nepuoaa 31.12.2020 r. — 31.12.2021 r.:
Cepus ,,A“: 2,60%

Cepus ,,B*: 3,83%

Cepus ,,C*: 1,52%

Bw3Bpbinaemocr, nzunciena 3a nepuoja 31.12.2021 r. — 31.12.2022 r.:
Cepus ,,A“: -18,38%

Cepus ,,B*: -17,40%

Cepus ,,C*: -24,75%

Bw3Bpbmaemoct, u3uncieHa 3a nepuoaa 31.12.2022 r. — 31.12.2023 r.:
Cepus ,,A“: 18,86%

Cepus ,,B*: 20,00%

Cepus ,,C*: 24,28%

Bw3Bpbinaemoct, nzunciena 3a nepuoja 31.12.2023 r. — 31.12.2024 r.:
Cepus ,,A“: 12,66%

Cepus ,,B*: 14,04%

Cepus ,,C*: 5,16%

Munanure pe3yITaT HA <1>0H[1a HE Ca rapaHlus 3a HEroOBOTO 6’]),&61110 npeACTaBAHC UJIN Bb3BPHIIACMOCT.

49. YCIIOBHA 34 H3TEITIAHE HA /IAJTOBETE HA @OH/IA

Henpunoxumo.
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50. OBCTOATEJICTBA, IPH KOHTO MOE JA BBJE B3ETO PEIIEHHE 34 ITPEKPATABAHE HA ®OHJA, I10-
CIIEIIHAJIHO 110 OTHOIIEHUE HA ITPABATA HA HHBECTHTOPHUHTE

Pewenuero 3a oTkpuBaHe Ha mpolenypa 3a npekparsisane Ha @onpa ce Bzema or Ynpasurens Ha PoHxa WM OT
Hanzopuus opras.

CoriacHo wieH 75, anuHes 2 oT 3aKOHA 3a KOJICKTUBHOTO MHBECTHpAHE NpoLeAypaTa 1o IpeKpaTsBaHe Tpi0Ba na
0BbIe OTKpHUTA, aKO:

,»a) HeTHAaTa CTOMHOCT Ha aKTUBHTE Ha IIyOJMYHO NOCTBITHHS MHBECTHIMOHEH (OHI OT OTBOPEH THI OCTaBa IO
JIBaJieceT MIIIMOHa (DOPHHTA CPEIHO 32 MEPUO OT TPH Mecela;

0) HeTHaTa CTOMHOCT Ha aKTUBUTE HAa MHBECTUIIMOHHUS (DOHJ CTaHE OTPHULATEIIHA;

B) OprabsT € OTHENl pa3pelieHHeTO Ha YIIpaBUTENsS Ha WHBECTHIMOHHMS (OHJ 3a M3BBpIIBaHE HA JICHHOCT MO
yIpaBJeHUE Ha HHBECTHULIMOHEH (OHIT;

r) OpranbT € HapeaAW1 Ha YTIpaBHUTesl HA MHBECTULIMOHHUS (DOHJ J]a IPEXBHPIIM YIPABICHUETO HA HHBECTUIIMOHHUS
($oHx; HUTO enuH OpyT YTpaBUTE] Ha MHBECTHLMOHEH (OHA obaue He ce € ChITIaCWII Jia TOeMe Te3U YIPABICHCKH
GdhyHKIHAM;

I) YCIOBHATAa 3a AUCTPUOYIHMS OCTaBaT HE33JOBOJUTEIHU CJIEA INPEYCTaHOBSBAHETO HA IHUCTPUOyLHUsATa Ha
MHBECTHULMOHHY JSJIOBE HJIM IIPEYCTAHOBSIBAHETO HA OTKYIyBaHETO HA MHBECTULIMOHHH IsJI0BE.

[pouenypata o npekparsBaHe ce OTKPHBA aBTOMATHYHO B CIy4alTe, TOCOYCHH B 4iieH 75, anuHes 3 ot 3akoHa 3a
KOJICKTUBHHUTE MHBECTHUIINH, OT KOUTO XHMIIOTE3aTa, ONKcaHa B OykBa 0), MOXe Ja € oTHocuma kbM DoHa:

,,6) HpI/I HonyanaHe Ha HOp’b‘-IKI/I 3a OTKyHyBaHe OT BCUYKHU I/IHBCCTI/ITOpI/I 3a OTKyHyBaHe Ha BCUYKHU UHBCCTUIITUOHHU
nstoBe;

Hpaeuﬂa 3a npexkpamsaeane, NpuilodICumu Kom ®donoa kamo uHeecmuyuoHeH ¢0H0 om omeopeH mun Cv2laCHO
3akona 3a konrekMmueHoOmMo uHeecmupane.

YHpaBI/ITeHHT Ha qDOHZ[a He3a0aBHO yBCAOMBaA HaZ[BOpHI/IiI OpraH, CJCI KaToO € B3CJI PCHICHUC 3a 3all0YBAHC Ha
npoueaypa no npeKpaTaBaHe, KaKTO 1 MHBECTUTOPUTEC U KPCAUTOPUTC Ha (DOH,I[a Ype3 CriCiaJIHO YBCAOMIICHHUC.

[Ipouenypata mo npekpatsiBaHe 1o wieH 75, anuHes 2, OyKBH B)—T) OT 3aKOHA 332 KOJIEKTHBHOTO HWHBECTHPAHE Ce
npoBex/a ot Jlenmosuraps.

ITo Bpeme Ha mpoueaypaTa no npekparsBaHe @oHIBT NpoabDKaBa Ja (YHKIHOHUpPA B CHOTBETCTBHE C OOIIHMTE
pasnopendu CbC cleHaTa AepOorarus:

a) HETHaTa CTOWHOCT Ha aKTMBHUTE HAa MHBECTHUIIMOHHMS (OHJ C€ YCTAHOBSIBA BEIHBK MECEUHO U ce MyOJHNKyBa B
CHOTBETCTBHUE C OOIINTE MPaBUIIa, KaTO Ce MI0COUBA, Y€ (POHIBT € B MPOLEC HA JIMKBUIALIHSL;

0) HempexkbcHAaTaTa JAUCTPUOYIMS HAa MHBECTUIIMOHHHTE JSVIOBE C€ INPEYCTaHOBSBAa, a B ciiydail Ha (OHIOBE OT
3aTBOPEH THII HE CE pa3peliaBa eMUTHPAHETO Ha HOBH MHBECTUIIMOHHHU [ISTIOBE;

B) MOCTBHIUICHHATA OT NMpojAaxk0aTa HAa aKTUBUTE HA WHBECTUIMOHHUS (OHJ MOTAT Aa ObJaT WHBECTHPAHU CaMo B
JMKBHIHU aKTUBH JI0 IPUKJIFOYBAHE HA M3BECTHETO 3a IIPEKPATIBAHETO.

Ilo Bpeme Ha mpoueaypara IO IpeKpaTsBaHe (PUHAHCOBUTE HWHCTPYMEHTH, BKJIIOUYCHM B AaKTHBHTE Ha
WHBECTHLMOHHUS (DOH, TpsiOBa Aa ObJaT NpoAaneHu B paMkuTe Ha 1 Mecenl. B ciryuait Ha puHAHCOBH HHCTPYMEHTH
aKTHUBHUTE Cce IpearaT mo npeodnajaBaiaTa masapHa neHa. CpokbT 3a mpojakda Moxe Ja Obae YABIDKEH C
paspeienne Ha Haa30pHust opral B MHTEpeC Ha MHBECTHTOPHTE ¢ 3 Mecela B cily4yail Ha (DMHAHCOBU MHCTPYMEHTH
U ¢ 6 Mecera B ciry4ail Ha IpyTr'd akTHUBH.

HpI/I IMOJIy4aBaHEC Ha NOCTBIIJICHUATA OT npozla>K6aTa Ha aKTUBUTC HAa HHBCCTHUIITMOHHUA (1)0H]1 B ITBJICH pasMEp U CJICT
rnoracdBaH€ Ha BCHUYKHU 3adbJDKCHHA, B PAMKUTEC Ha 5 pa6OTHI/I JHU C€ U3TOTBA U3BCCTHUE 3a NPEKpPATIABAHEC.
H3BectrneTo 3a npeKpardBaHe CC€ MNPCEACTaBsI Ha OpraHa 1 CBIIEBPEMCHHO CC€ IMPEAOCTAaBsA Ha Pa3lOJIOKCHHUC Ha
HWHBCCTUTOPUTE. H3Becrtuero 3a MpeKpaTsaBaHe CbAbpPiKa Haii-MaJlIko I/IH(I)OpMaIII/IﬂTa, IOCOYCHA B MPUJIOKCHUC 4 xpM
3akoHa 3a KOJEKTHBHOTO HWHBECTUPAHEC. CJ'[CI[ Hy6HI/IKyBaHGTO Ha U3BECTHUCTO 3a MPCKpATABAHE MOKE Aa 3all0YHC
M3IUIAIIaHETO Ha Cpe/ICTBATA.

IMo wuckane Ha YmpaBuTenss Ha HHBeCTUIMOHHUs (ouHn OpraHsT 3aiudyaBa (OHAA OT PETUCThpPa B JICHS,
HETOCPEICTBEHO CIIe/IBAIIl IaTaTa Ha [0/[aBaHE HA W3BECTHETO 3a MpeKpaTsBane. MHBECTUIIMOHHUAT GOH ce cMATa
3a MPEKpaTeH, KOrato Obje OTIMHCAH OT PETUCThpa.

AKO KamuTaabT Ha WHBCCTUIIMOHCH q)OH}l € TIOJIOKHTCIICH, IIOCTBIINICHUATA OT npo;la)K6aTa Ha AKTHUBUTC Ha
NHBCCTULIMOHHHUA (1)OH}I, AKO OCTAaHC HAKAKBB KaIlUuTal CJICI IPUCIIaAJaHC Ha ABJITOBETC U IMMACUBUTE HA (bOHlla, Cce
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pasnpenensT MeXAy HWHBECTUTOPUTE B 3aBHCHUMOCT OT MPOLIEHTA HAa CTOMHOCTTa Ha NPUTEKABAHUTE OT TAX
WHBECTHUI[IOHHH JISIIOBE.

B xoma Ha mpomemyparta mo TpeKpaTsBaHe MoraT Aa OBJaT W3BBPUICHH TPEIBAPHUTEIHU IUIANIAHUAS KBM
WHBECTHTOPHTE OT IMOCTHIUICHHUATA OT MPOoAakOaTa Ha aKTHBH TN OT OaHKOBaTa CMETKA Ha MHBECTUIIMOHHUS (OH,
aKo CaJZIOTO MO Hes € MOJIOKUTETHO. PerreHneTo 3a W3BbpIIBAHEe HA MPEABAPUTEIHHU IUIAIAHUS CE OTIOBECTSIBA B
CIeMaTHO W3BecTHe. [IpenBapuTeNHNTE IUTAIIAHUS Ca MMPOIMOPIMOHATHN Ha HETHATa CTOHHOCT Ha aKTHUBHUTE Ha
MIpUTE)KaBaHNUTE MHBECTUIIOHHH JsUToBe. [IpeaBapuTeTHy IUTAaIIaHus He Ce U3BBPIIBAT OT CPEICTBATA, 3aICTICHH 32
MTOKpUBaHE Ha 33/TBDKCHHUATA Ha MHBECTUIIMOHHMA (HOH] (B3eMaHUI Ha KPEIUTOPU OT HHBECTHIIMOHHUS (QOHL).

HCHO?,I/ITap)IT 3aroy4Ba Ja pasupeacisd HAJTMYHUTE CPCACTBA HA UHBECTUTOPUTC B PAMKUTEC Ha 5 paGOTHI/I JHU CJICO
JaTaTa Ha MoAaBaHC Ha U3BECTUECTO 3a IMPCKpaTABaHE 10 OpraHa, KaTo B3e€Ma npeABuU/ MpeABapUTCIHUTE IJIalllaHKd,
MU3BBPUICHU B CHOTBCTCTBUE C TOPCIOCOYCHOTO. Hauanorto na PasnpeacICHUCTO Ha CpeacCTBara CC 00sBsSIBa B
CIICOHaJIHO H3BCCTHC. HCHO3I/ITapHT CbXpaHdaBa CpeACTBaTa, MPEAHA3HAYCHU 3a IUIAlllaHEC Ha WHBECTUTOPUTE, B
crenyajiHa CMETKa 10 MOMCHTA Ha U3BBPIIBAHEC HA IUIAIIIAHETO.

AXO KamWTambT HA MHBECTHIHMOHHHA (OHJ € OTPHUIATEINICH, B3€MaHHUATa Ha KPEOUTOPHTE C€ YAOBIETBOPSBAT B
CBOTBETCTBHE C peAa Ha YyHoBIeTBOpsABaHe, ompeneneH B 3akoH XLIX or 1991 r. 3a mpousBoacTtBara mo
HECBCTOATEIHOCT U IMKBUAALNS (,,3aKOH 32 HECHCTOATEIHOCTTA ), 10 pa3Mepa Ha HAIMYHUTE CPEJCTBA.

AxTtuBuTe B noprdeiina Ha PoHAa He ce cMATaT 3a COOCTBEHOCT Ha Ympasutens Ha DoHIa u He Morar na ce
U3MO0JI3BAT 3a yJIOBIETBOPSIBAHE HA KpeOUTOpHTE Ha YpaBurens Ha PoHpa.

51. JIPYTA HH®OPMAIIHA, HEOFXOJHMA HA HHBECTHTOPHUTE, 34 1A MOT'AT JIA B3EMAT HH®OPMHPAHO
PELIEHHE OTHOCHO IIPE/TVIO’KEHATA UM HHBECTHLHA

CobriacHo pasnopendure Ha Peraament (EC) 2015/2365 na EBponeiickusi napaaMent u Ha ChBera ot 25
HoeMBpH 2015 r. 0THOCHO MPO3PAYHOCTTA NMPH CACJIKHUTE 32 UHAHCHPAHE ¢ IEHHU KHUKA U NIPH OBTOPHOTO
U3M0/13BaHe, U 3a u3MeHeHue Ha Peraament (EC) Ne 648/2012, Ynpasureasit Ha @oHIa npeAoCcTaBs cJeAHATA
uH(popManus BbB Bpb3ka ¢ ®oHja:

OO01110 onMcaHye HA CAEJTKHTE 32 Onucannero Ha cyamnoBere 3a 00ma JOXOJHOCT,
(uHAHCHpaHe ¢ HeHHN KHUKA H CyanoBeTe 3a npuiaraun ot PoHIa, € BKIOYEHO B pasgen 13 or
001112 T0XO0AHOCT, H310/3BaHu 0T PoHa, U IMomutukara 3a ynpasienue Ha @onga. POHIBT CKITIOUBA
000CHOBKATA 32 TAXHOTO M3I0JI3BaHe JIOTOBOPH 3a Cyam 3a 00Ila Bb3BPHIIAEMOCT BMECTO

I[I/IpeKTHa HOKyHKa Ha OHpe}IeHeHI/I BUIOBC AKTHUBHU B
CllydaWTe, KOTaTo CKIIOYBAHETO Ha cyam 3a o0rma
JOXOJHOCT TO3BOJISABA IMO-e(EKTUBHO paslpeleNisHe Ha
JIOXOJHOCTTA OT KOHKPETHHS WHCTPYMEHT U C MO-HUCHK
PHCK.

OO0m10TO ONMICaHKE HA CACTKUTE 332 (UHAHCUPAHE C IICHHU
KHIKa, npwiaraad ot ®oHna (pemo cienku U oO0paTHH
peno cropa3syMeHusl, CICIKMA 3a MOKYyNKa C YCJIOBHE 3a
noceBaia npoaaxoa M CISNIKK 3a MPOoAakoda ¢ ycaoBue
3a MOCJIe/BAIo 00PaTHO M3KYMyBaHEe, KAKTO M CICJIKH 32
Npe0CTaBsIHE/TIOJyYaBaHe B 3a€M Ha ILIEHHHU KHIKA), €
BKJIFOUEHO B pazzen 13 ot [lomuTukaTa 3a ynpaBieHUe Ha
donpa.

Cnenkute 3a (hMHAHCHPAHE C [ICHHU KHUXKA CE H3BBPIIBAT
C IeNn ocurypsiBaHe Ha JUKBUAHOCT Ha DoHma u 3a
MHBECTHPAHE Ha WM3IUIIHUTE JUKBUIHU HHCTPYMCHTH Ha
®onpa. B cinyuall Ha mpenocTaBsiHe B 3aeM Ha LEHHHU
kHmka QOHIBT HAYMCIIABA TaKca 3a 3a€MaHe, a B CIydai
Ha rlonyanaHe B 3a€M Ha ILICHHU KHWXa (I)OH}IT:T CKJIFOYBa
(xbca) caenka 3a obe3nedeHa nmpoaaxoda, KaTo peamru3upa
neyasada OT CIiajga B [EHUTE.

OO0 JaHHHU, KOUTO ce JOKJIAIBAT 32 BCHUKH
BH/IOBE CI€JIKH 32 (PUHAHCHPAHE C IEHHU
KHHKA ¥ 32 Cyall 3a 001112 IOXOHOCT
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BI/IZIOBC aKTHBH, KOUTO MOrar aa 6”I)HaT npeamMeT
Ha JOKJIaABaHC:

JIbprKaBHU [ICHHU KHIDKA U [ICHHU KHUKAa, TApAHTHPAHU OT
JIbpKaBaTa; OaHKOBU JICTIO3UTH, WIIOTCYHU OOJHUTAIlMH W
JIpyra o0e3MedeHu OOJIUTraluu; APYTH IBJITOBU LCHHU
KHIDKA; MHCTPYMEHTH Ha TIApWIHISI 11a3ap; aKIuu

MakcumarneH sl OT YIpaBlIsiBAHUTE aKTHBU Ha
®doHa (HeTHA CTOHHOCT Ha aKTUBUTE), KOHTO
MOYXKE J1a TO/IJICKH Ha JOKJIA/IBaHEe

100%

OuakBaH 571 HA U3MOJI3BAEMUTE aKTUBH CIPSMO
yrpaBisiBAaHUTE akTUBU Ha Downyia (HeTHA
CTOWHOCT Ha aKTHBUTE)

0-100%

Kpurepuu, u3no3sanu 3a u3oop Ha
KOHTPareHTH (BKJIIOYUTEIHO NPaBeH CTATYT,
CcTPaHa HAa MPOM3X0/], MUHMMAJIeH KPeIuTeH
peHTHHI)

DUHAHCOBU MHCTUTYLIMU OT Abp>kKaBU — wieHKU Ha EUII,
nnmn nepxaBu — wienkn Ha OWCP, B kareropmsara c
MHUHHMAaJICH KPEAUTEeH PEHTHHT

IIpuemianBo obe3nedeHue

ITapuunu cpeacTsa, HEHHU KHUXKA, KaKTO € OIpPEENICHO B
cropasyMeHusita 3a KpeaurHa noxakpena (CSA) Ha
MexyHapoJHaTa acolualus 3a CyaloBe U JEpUBATUBU
(ISDA).

Ouenka Ha 00€3MeYEeHHEeTO

Ilo nHeBHaTa mnasapHa CTOWHOCT B CHOTBETCTBHE C
MPUHIUIINTE Ha  OIICHABAaHE, OIIpeIeTICHU B
cropazymenusita CSA Ha ISDA u B uHIAMBHIyanHUTE
KPEIUTHH CIIOpa3yMEeHHs

PI/ICKOBC, CBBbpP3aHH CbC CACJIKUTE

Kpeoumen puck: TOTEHIHAIHOTO HEW3IIBJIHEHHE Ha
3aIBIDKCHUSATA OT CTpaHAa Ha EMUTEHTHTE HA IBJITOBU
LICHHN KHIDKa MOXKE Ja JOBEAE N0 CPUB WIN AOPH IO
ITBITHOTO 3ajiMyaBaHE Ha Ia3apHaTa CTOHHOCT Ha TE3U
aKTHBU B noptdeiina Ha PoHna.

Jlukeéuden puck. TUKBUIHOCTTa Ha ONpPENCIICHU ICHHU
KHU>Ka M MHBECTUIIMOHHU HHCTPYMEHTH MOXe J1a O'bJie Mo-
HHCKa OT )eJaHaTa, KOeTO 03HauaBa, uye TPyAHO MOXKE Ja
ce  HaMepsAT  KylyBayw/ipojaBayd  Ha  TaKWBa
HHCTPYMEHTH. B pe3ynraT Ha TOBa HAKOHM IIEHHHU KHIDKA B
noptdeiina, kouto YmupaButenaT Ha DoHma xemae aa
poJiaJie, MOXe J1a c€ OKaXKaT TPYJIHH 3a NMpoaaxoa.

Kak ce cbxpaHsiBaT aKTHBUTE, IPeIMeT HA
CIeJIKHTE, H NMOJYYEeHOTO oDe3neueHue

[TonmyuennTe akTUBM M 0OE3IEUYECHHUS CE CHXpPaHABAT B
Henosurapsi.

OrpaHuyenns 3a IOBTOPHO M3IMOJI3BaHe HA
o0e3nmevyeHus

CehIilacHO TpeaBUIEHOTO B cropasymenusita CSA Ha
ISDA ¥ B UHIMBUYaJHUTE KPEAUTHH CIIOPA3yMEHUs

IMosuTHKA 32 cHoAeIsiHE HA JOXOAHOCTTA,
reHepupaHa oT CAEJKH 32 GUHAHCHPaHe ¢
HeHHU KHUIKA U cyamnoBe 3a 001112 J0X0HOCT

Jloxonure oT clenku 3a (UHAHCHUpAHE C IIEHHW KHMXKa
(moxomHOCT, TakcW) ce M3IUIAmaT u3ipuio Ha DoHna;
TpPaHCAKI[MOHHUTE Takcu (IUIATUMM JIMXBH, TaKCH) Ce
noemat ot PoHza.
Hsama npyru takcu u pasxonu, nmoetu oT DoHga, ocBeH
TOPETIOCOYEHUTE.

YnpaButeasat Ha DoH/1a npeaocTaBsl cjleHATAa HH(pOpMAaNHs, CbIJIacHO wieH 7, aquHes 1 ot PETJIAMEHT
(EC) 2019/2088 na EBponeiickusi napjamMeHT 1 Ha CbBeTa oT 27 HoeMBpHU 2019 r. 0THOCHO ONOBECTSIBAHETO
HA MH(opMaNus BB BPb3Ka C YCTOHYHUBOCTTA B CEKTOPA HA PUHAHCOBHUTE YCJIYIH:

B nomeiHeHHE KbM pHCKa 32 YCTOWYMBOCTTA, APYT BAKECH aCMEKT € OCHOBHOTO HEOIATrOMPHUITHO Bh3ACHCTBHE BBPXY
ycroitunBoctTa (Principal Adverse Impact — PAI). He0GnaronpusiTHOTO BB3AeiiCTBHE BBPXY YCTOWYHMBOCTTA CE
ompeieNisi KaTo OTPHULATEINICH PE3yNTaT OT OCHOBHATA HHBECTULIUS B IPOAYKT BBPXY (HaKTOPUTE 338 YCTOUYUBOCT, T.€.
MHBECTHLMHTE BbB POHIA MOTAT J1a MMAT MPSIKO HJIM KOCBEHO HEOIAroNpHsATHO BB3ICHCTBUE BBPXY (akTopHTe 32
YCTOWYMBOCT (KaTO KauyecTBO Ha BB3yxa, OMOpasHooOpa3ue, MUTEHHA BOJA, YOBEIIKH MpaBa, YCIOBUS HAa TPY. U

ap.).

Yupasutenat Ha Donza pasriaexaa HeOIaronpuUsATHOTO BB3/ICHCTBHE HA HETOBUTE HHBECTUIINOHHHN PEIICHUS BEPXY
(hakTOpHUTE 32 YCTOWYHMBOCT 10 OTHOIICHHUE Ha TO3H DOH/.
ToBa craBa 4ype3 NpuilaraHe Ha T. Hap. CIIMCHK 33 U3KIIIOUBAHE U OIpaHUYaBaHe, IpU KOWTO YrpaButesar Ha Doxna
OTIpeZiess TUMUTH 332 UHBECTUIIMH, CBBP3aHU C MIOMIOH, AJIKOXOJ, XA3apm, 6b21e000us, npou3eo0Cmeo Ha Opbiicue
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u aemopumapHu pexscumu. B JAOMBJIHCHUC KbM CIIUCBIUTC C U3KIIIOYCHUSA U YACTUYHO HNPUIIOKPHUBAIIHN CC C TAX
CITUCBhIINU praBI/ITeJ'IHT Ha PoHga Ha6mo;[aBa CJICOHUTC PAI Py B3EMAaHETO HAa MHBECTULMOHHU PCILICHUS:

e PAI 4 — Excio3umus KbM JpY>KeCTBa, KOUTO U3BBPIIBAT ACHHOCT B CEKTOpA HAa M3KOIIAEMHUTE TOPHBA

e PAI 14 — Vznarane Ha CHOPHU OpBKHA (IIPOTHBONEXOTHU MUHH, KACETBUHH OOMOM, XUMHYECKH OPBKUS
1 OMOJIOTHYHU OPBIKHS)

e PAI 16 — JIppxkaBH, B KOUTO CE HHBECTHPA, OOCKT HA COI[MATHI HAPYIICHHS.
B mombiHeHHE KBM TOPENOCOYSHOTO U B CHOTBETCTBHE CHC CHOTBETHHTE NPAaBHHM H3MCKBAHUSA, YTIPAaBHTEIAT Ha
®onpa npenocraps nHGOPMAIKA 32 TEHACHIMUTE 110 BCHYKU 3aIbDKHTEIHU IIOKA3aTelIH U, B JIOIBIHEHHE KBM

3aAbJDKUTCITHUTE IOKA3aTECIIN, 3a TCHACHIIUUTE 110 CJICAHUTC MOKA3aTCIIM B NIEPUOAUIHUA JOKIAI!

JlpyTu 1OKa3aTeNIu 32 OCHOBHUTE He6HaFOHDI/IHTHI/I BL3HeﬁCTBHﬂ BBPXY d)aKTODI/ITe 3a YCTOWYMBOCT:

JOINBJHUTEJIHU KIIMMATHUYHU U IPYT'Y EKOJIOTHMYHU ITOKA3ATEJIN:
Bopa, oTnagbuy ¥ eMUCHM HA MAaTEpUAIIN:

13. H[}OQGHT Ha OTHIAABLUTE, KOUTO HC €€ PCHUKINPAT

JOITBJHUTEJIEH TTOKA3ATEJI 3A COLIUMAJIHN 1 TPYIOBU BBITPOCHU, SAUNTAHE HA TTIPABATA HA
YOBEKA, bOPBA C KOPYTIIUATA W bOPBA C IIOJKYIIWTE:

CoumanHy ¥ TPYJIOBU BBIPOCH:

1.MHBecTuIiy B IpeANPHUITHS, KOUTO HIMAT NOJIUTHKA 32 IPEAOTBpATsIBAHE HA TPYAOBU 3IOMOIYKH.

HOH'I)J'IHI/ITeJ'IeH I10Ka3aTCJI 3a OCHOBHUTC HGGH&FOHDI/ISITHI/I BL3Z[CI710TBPI$[ BBPXY (baKTODI/ITe 3a VCTOI‘/‘I‘II/IBOCTi

KIIMMAT U APYI'U EKOJIOI'MYHU ITOKA3ATEJIN
Emucun:
4. IHBECTHUIIUMY B IPEANPHUATHS, KOUTO HIMAT MHUIMATHBY 3a HAMAJISIBAHE HA BBIJIEPOIHUTE EMUCHH

HaunHbT, M0 KOWTO ce pasriaekaar Bb3JeHCTBUATA BBPXY yCTOMYMBOCTTA, U U3IOI3BAHUTE ITOKA3aTEIH Ca U3JI0KEHH
B [lorumuxama na Ynpasumens na onoa 3a ynpasienue Ha puckd, C8bp3an ¢ YCmouuugocmma, TOApOOHA
nHopmanus 3a KOSATO € HalW4HA B Ta3W Jexinapaims (Hexiapayus 3a HeOIA2ONPUAMHOMO Gb30elicmeue Ha
uHeecmuyuume 6bpXy Qaxmopume HA YCMOUHUBOCMIMA U NPUIALAHAMA NOJIUMUKA 34 HAONEXHCHA NposepKa U
aneaxcupanocm): https://www.otpbank.hu/otpalapkezelo/hu/Fenntarthatosag

Wudopmanus 3a TeHIEHIUUTE B HEOJArONPUSITHUTE BH3ICUCTBUSI BPXY YCTOWYMBOCTTA € JIOCTBIIHA Ha yeOcaliTa
Ha YnpaBuTess Ha (HOH/A 3aeHO ¢ roauinHus goknan Ha owrma: https://www.otpbank.hu/otpalapkezelo/hu/Fooldal

Cwriaacuo wien 7 ot PETJIAMEHT (EC) 2020/852 HA EBPOITIEMCKHUS TAPJIAMEHT Y HA CHBETA
ot 18 10Hu 2020 r. 32 ch31aBaHe HA paMKa 3a yJeCHsIBAHe Ha YCTOHYMBUTE HHBECTULIMHU M 32 U3MEHEHUe Ha
Peraament (EC) 2019/2088 YnpaBurtenaat nHa ®oHaa npeocTaBs cjielHaTa uH(popmanus:

HOHaCTOHH.[eM HHBCCTUIIMUTC Ha q)OH,I[a HE OTTOBAPAT Ha KPUTCPUUTE, OIPCACIICHHU OT EBpOHeﬁCKHﬂ CbhbIO3 3a
C€KOJIOTUYHO YCTOI\/'I‘II/IBI/I HNKOHOMHWYECCKHU ,Z[eﬁHOCTPI.

XI. /lanHu 32 y4acTBaIuTe OPraHnu3anuu

52. JTAHHH 34 IPYKECTBOTO HA YTIPABHTEJIA HA @OH/IA

52.1 Haumenosanue na opyrzcecmeomo

VYnpasuren Ha Ponna Ha @onna e OTP Fund Management Ltd. Herosara npaBna ¢opma: apy»ecTBo ¢ orpaHudeHa
OTTOBOPHOCT.
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52.2 Ceoanuwe

Cepnannie Ha Ynpasurens Ha @onna: H-1026 Budapest, Riado u. 1-3.
Teneponen Homep Ha Ympasurens Ha ®@onma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, enmexTpoHHA MOIIA:
levelek@otpalap.hu

52.3 @upmen pecucmpayuonen nomep na Ynpasumens na @ounoa

Yupasutenar Ha PoHa e peructpupat oT PupMeHus peructep kbM Palionnus cba Ha bynanema — cronuna nox
peructpannoner Homep Cg. 01-10-043959.

53. JIAHHH 34 JIEIIO3HTAPA

53.1 Haumenosanue u npasna ¢popma na /lenozumaps

Jenosurapsar Ha ®onpa e UniCredit Bank Hungary Zrt. IlpaBHata My ¢opma € IpyKecTBO C OrpaHUuYEHa
OTTOBOPHOCT.

53.2 Ceodanuwe na /lenosumaps

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

53.3 Pezucmpayuonen nomep na /lenozumaps

HpyxectBoto € peructpupano nox Homep Cg. 01 10 041348 ot Cronnunus cbi Ha bynanema B kauecTBOTO My
Ha ChJ1 IO perucTpanusra.

53.4 3aoauu na /lenozumapsn

VYupasutenar Ha DPoHpa € JIBKEH Ja BB3JIOKH YCIYTHTE Ha JEMo3uTap chriacHo wi. 62, an. 1 oT 3akoHa 3a
KOJIEKTUBHUTE HHBECTHIIMH, KOWTO CHIIACHO WI. 62, an. 1 oT 3aKoHa 3a KOJIEKTUBHUTE WHBECTHIIMKA MOXE 1a Obae
WHCTUTYLUS, ONlpeneseHa B wi. 4, ai. 1, T. 68, OykBa ,,aa* oT 3akoHa 3a KOJIEKTUBHUTE WHBECTHUITUH.

Cobriacuo wi. 62, an. 6 ot 3aKoHa 3a KOJIEKTUBHUTE MHBECTUIIMN NPU M3IBIHEHHUE Ha POJIATA cH Ha Jlemosutap Ha
®onna Jleno3nTtapsT U3BBPILIBA M10-CIEIHATHO CICAHUTE YCITyTH:

@) ChXpaHsBaHE W aJMHUHHCTPUpaHE Ha JENo3upaHuTe (PMHAHCOBM MHCTpyMeHTH Ha PoHAa M Ha JTOKyMEHTHTE,
YIOCTOBEpSBAIlY MpaBa, NPOM3THYAIM OT (MHAHCOBUTE HMHCTPYMEHTH, KAaKTO M MOJIbp)KAaHE HAa CMETKara,
ChIbprKallla 3alKCH 32 LICHHNUTE KHIka Ha PoH/a, cMeTKaTa 3a IIeHHH KHIXKA, TUIaTe)XKHaTa CMETKa MU CMEeTKara Ha
KIIMEHTA;

6) W3MI'BIIHABA MHCTPYKIHMHTE, TOJNy4eHU oT YnpaBurens Ha Pownya, CBbp3aHU ¢ (pUHAHCOBUTE MHCTPYMEHTH Ha
@DoHJa, OCBEH aKo T€ HE ca B IPOTUBOPEUHE C MPUWIOKHUMOTO 3aKOHOJATENICTBO MIIM He HapymaBaT IlonuTukaTa 3a
ynpasiieHue Ha QoHJa;

6) OLICHABAHC HA aKTUBUTE U MACUBUTE U OIPECIAC/IAHE HA HETHATA CTOMHOCT Ha aKTUBUTE Ha (DOHI[a KaTo IAJI0 U 3a
BCCKHU KOJICKTUBCH MHBCCTUIIMOHECH MHCTPYMCHT,

2) ciemu 3a CHa3BaHETO OT cTpaHa Ha POHJAa HA WHBECTHLMOHHUTE INPaBHJIA, YCTAHOBCHHM B IPHIIOKHUMOTO
3aKOHOJaTeNCTBO U B [lonuTnkara 3a ynpasnenue Ha PoHa;

0) rapaHTHpa, Y€ Npojaxdara, OTKYIyBaHETO M aHyJHPAaHETO HA KOJEKTHBHM WHBECTHLIMOHHM MHCTPYMEHTH Ce
M3BBPILIBAT B CHOTBETCTBHE C MPUIIOKMMOTO 3aKOHOJAaTeNICTBO 1 ¢ [lonuTukara 3a yrnpasienue Ha QoHpa;

e) TapaHTHpa, 4e NpH CAEIKHUTE C akTUBUTE Ha POHAA M NPH AUCTPUOYIMATAa HA WHCTPYMEHTH 3a KOJIEKTHMBHO
MHBECTHPAaHE BCSKO BBb3HArpakaeHWe ce InpeBexjga Ha PoHma B 0OMYalfHUTE CPOKOBE, ONpEIETIEHH CHIVIACHO
CIpaBeIBaTa Ia3apHa MPAKTHKA;

Jc) TapaHTHpa, 9e npuxonuTte Ha DoHIA ce M3MOI3BAT B CHOTBETCTBHE C MPHIIOKUMOTO 3aKOHOIATEIICTBO H C
INonurtukara 3a ynpasienue Ha QoHpa.

54. JIAHHH H 34/Tb/UKEHHA HA OJTHTOPA

OmuropsT Ha PoHpa e Ernst & Young Konyvvizsgald Korlatolt Feleldsségti Tarsasag (pernctparuones pupMeH
Homep: 01-09-267553, peructpupan ot Chaa o ¢pupmeHa perucrpanus kbM PalionHus ¢ba Ha Byganeria-croma,
cenanume: H-1132 Budapest, Vaci at 20.). JIuneto, otroBopHo 3a oxura, € Zsuzsanna Bertalan (perucrpannonen
HOMep B YHrapckara oxutopcka kamapa: 005611).
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OauTopsT:

e u3BBpIIBa mpernen (oaut) Ha [omumans otder Ha POHAA M TO KOMEHTHPAa B CBETIHMHATAa HA OAWTA B
CBHOTBETCTBUE C IPHJIOKUMHUTE CUCTOBOIHHU IIPABMIIA, 3aKOHOAATEICTBOTO, PMIIOKUMO 32 MHBECTHUIIHOHHUS
¢ong, n 3akon LXXV ot 2007 r. 3a Kamapara Ha yHTapCcKUTE OJUTOPH, AEHHOCTTA HA OMUTOPUTE U ITy ONMIHAS
HaJ30p HaJ OJUTOPHTE;

®  U3NBJIHSABA JONBIHWUTEIHM 3aJb/DKCHHUA, NpeaBuacHu 3a OAnTOopa B 3aKOHOJATENICTBOTO, MPHIIOKHMO 32
HMHBECTHLHOHHNTE (DOHIOBE; MO-CIEINAIHO yBeAoMsBa Hag3opHnus oprad B ciydaunTe, onpeencHu B wi. 194,
ait. 1 ot 3aKoHa 3a KOJIEKTUBHUTE MHBECTUIIMH, @ IMEHHO 32 BCEKH (DaKT, KOWTO e cTaHasl nu3BecteH Ha Oauropa,
W3BBPILBAIL OANTAa HA MHBECTHIIMOHHUS (OH[, U KOHTO MOXe ja:

=  j0Bele N0 KBaIM(HUIMPAHO WIIM OTPULATETHO OJUTOPCKO MHEHUE, UIIH JI0 OTKa3 OT MHEHHE OT CTpaHa Ha
pETHCTpUPAHHS OJHUTOD;

" [IpeiCTaBiIsABA CHIIECTBEHO HapylleHHe Ha 3akoHWTe wid Ha [loauTHkara 3a ympaBieHHE Ha
WMHBECTHLMOHHUS (POHJ, WK Jla PEeAyNpexiaBa 3a NPeACTOSI0 HapyIleHue Ha Te3U Pa3openou;

" [IpeACTaBiIsBA CBHIIECTBEHO HApyIIeHHE Ha 3aKoHa 3a KOJIEKTHMBHUTE WHBECTHUIMH WIM Ha JpPYTH
HOPMAaTHBHH aKTOBE, WM Ha BBTPEUIHWTE MNpaBmia Ha (oHZOBaTa Oopca, KIMPHHTOBaTa KbINAa WU
HEHTPAIHUS ACTO3NUTap Ha [IEHHN KHIXKa;

"  [I0Ka3Ba, 4€ JEHHOCTTA HA YIPaBHUTENS HAa WHBECTHIMOHHMA (OHI HE YCIIABa Jla TapaHTHpa MHTEpeca Ha
WHBECTHTOPHTE;

"  J0Bele 10 3HAYMTENHO pa3iuuve B MHeHusiTa Ha OauTOpa M PBHKOBOJACTBOTO Ha YIpPABUTENS Ha
MHBECTHLMOHHUS (OHJ 1O BBIIPOCH, 3aCATallH IJIATEKOCHOCOOHOCTTa, IPUXOJUTE, OIOBECTABAHETO HA
JaHHHW UKW CYETOBOJACTBOTO HAa MHBCCTUIIMOHHUA (bOH}I, KOHUTO C€ CMsATAT 3a ChIICCTBCHU OT IJICAHA TOYKaA
Ha JIEHHOCTTA.

e 1a Oble Ha pasnosoxeHne Ha Ham3opHus opraH v BbB BCHUKH CIIy4ad, KOUTO HE ca U30POEHHU MO-Trope, ako
Hamzopuust oprad moucka uapopmanus ot Oguropa.

55. JIAHHU 34 KOHCYJITAHT

HOHaCTOHH.[eM praBI/ITGHﬂT Ha (I)OH,Ha HC aHTa>KUpa KOHCYJITAHT, YHMCTO BB3HAIPAXKIACHHUC [a CC H3IIIAlla OT
AKTHUBHUTC HAa NHBCCTUIITMOHHHA (I)OH,I[.

56. /TAHHH H 3A/TbJUKEHHA HA /IHCTPHEYTOPHTE

56.1 Ocnosen oucmpudymop na @onoa

OcuoBHusT quctpudytop Ha Porma e OTP Bank Plc. — kpeanTHa HHCTHTYIHS, IPEAOCTABAIIA [ISTIOCTHH OaHKOBH
yenyru. JpyxectBoro e peructpupano moj Homep 01-10-041585 ot Cronuynus cva Ha Bynpanemia B KaueCTBOTO
My Ha Cbj mo peructpanusrta (monactosimeM: ChJ IO perucTpanusTa Ha IpyKkecTBa KbM PaiioHeH cb1 byaanemnia
— CTOJIUIIA).

3anpmxenns Ha OCHOBHUS TUCTPHOYTOD:

CeriacHo ui. 107, an. 1 oT 3akoHa 3a KOJIEKTUBHUTE UHBECTUIIMM YTpaBUTEIAT Ha DOHJA € JUTbXKEH Jja Ha3HAYu
muctpuOyTop 3a mpoxaxbata Ha JlsmmoBere Ha DoHOA Ha WHBECTHTOPUTE, KaTO YCIIyraTa ce H3BBpIIBA C
MTOCPETHUYECTBOTO Ha YipaBuTels Ha @oxaa. IucTpuOyTOPBT € IUTHKEH [1a U3ITBITHIABA 3aJa9UTe 110 AUCTPUOYITHS,
CBBP3aHU C IpeJIaraHeTo U HellpeKbcHaTaTa qucTpuOynus Ha J{siosete Ha @oHma, emutupanu ot ®oHma, KakTo e
ompeneneHo B 3akoHa U B [Ipocrekra u B [TonutukaTa 3a ynpasienue Ha Gonna. Te3u 3agaun o AUCTPUOYIUATA,
chrimacHo wi. 108, ai. 1—2 w wi. 127, an. 1—3 ot 3akoHa 32 KOJIEKTUBHUTE WHBECTHUIINH, BKIIFOUBAT MMPOAaKOAaTa U
oTkymyBaHeTo Ha JlsutoBe Ha DoHAA, KAKTO W M3BBPIIBAHETO HA IUIAMIAHUS OT PA3MPENICIICHUTE KAUTaTIOBH
nevyanou u/vwnm oT kanurtaiga Ha PoHa, U3pa3eH B HOMUHAIHATA CTOMHOCT Ha JlsutoBeTe Ha Ponma. BbB Bpb3Ka ¢
ropenocovyeHute 3agaun OCHOBHHSAT ITUCTPUOYTOP MPEAOCTaBs HAa WHBECTHTOPUTE MO MPEABUICHHUS OT 3aKOHA
Ha4yWH JOeWcTBaniuTe NoKyMeHTH Ha DoHma 3a TpenocTaBsHe Ha WHPOpMAaIms Ha WHBECTHUTOPHUTE, KAKTO H
PEIOBHUTE M U3BBHPETHUTE CHOOIIEHHS, KOUTO ce MyOIrKyBaT oT uMeTo Ha DoHa.

B nompiaHenune kbM ropernocoueHoTo OCHOBHUAT TUCTPUOYTOP € HAIIPaBHII ISKJIapalys — IpeCTaBIsIBaIla pa3aes
14 ot Ilpocnekra Ha POHJA — B CMUCHJI, Y€ JAHHUTE U U3SABIEHUATA, ChIbpKalM ce B IIpocnekTa, oTroBapsT Ha
JCHCTBUTEITHOCTTA W HE CKPUBAT HUKAKBH (DaKTH HJIM JIaHHH, KOUTO ca OT 3HAUYCHUE 32 OIIEHKATa Ha ChOTBETHHUTE
LICHHU KHI)Ka U KOHKPETHOTO ToioxkeHne Ha EmMutenra (T.e. @onpma), kakto u 4e OCHOBHUAT TUCTPUOYTOP HOCH —
3aenHO ¢ Ympasurens Ha Ponpa, neiictBan or umero Ha OTP Fundman Equity Fund, emurupam [sioBere Ha
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CDOHL[a — coJinaapHa OTTOBOPHOCT NPE€a NPUTCIKATCIIA HA I[SIJ'IOBC Ha (DOH,Ha 3a BCAKAaKBH BpCau, NPOU3TUYAILU OT
CBCHTYaJIHAa NOABCKAalla I/IH(l)OpMaHI/IH, ChbAbpiKalla cc B HpocneKTa, HJIK OT MPEMbJIYaBaHC Ha I/IH(l)OpMaIlI/IH.

56.2 Cwoucmpuoymopu na @onoa

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

UniCredit Bank Hungary Zrt.:
Cepanume: H-1054 Budapest, Szabadsag tér 5-6.
®upmen peructpaunoner Homep: 01-10-041348

ERSTE Befektetési Zrt.
Cepanue: H-1138 Budapest, Népfiird6 u. 24-26.
®upmer peructpannoneH Homep: 01-10-041373

MBH Bank Nyrt.:
Cenanuume: H-1056 BUDAPEST, Vaci u. 38.
®upmen peructpannoneH Homep: 01-10-040952

MBH Befektetési Bank Zrt.:
Cenanuie: H-1117 Budapest, Magyar Tudosok Korutja 9. G. épiilet
®upmen peructpaunones Homep: 01-10-041206

wbanka JICK“ AJl — HenpexkbcHata auctpubyius Ha [lsutoBere Ha DoHma 3amodBa cliej NAaclopTH3AIMATa Ha
Donna.

Cenmanunie: 1036 Codwus, yn. ,,MockoBcka™ Ne 19, benrapus

®upmer peructpannoneH Homep: Ne 756/1999 — 121830616

OTP banka d.d. (OTP bank Slovenia) — Henpexbscuata muctpubyuuns Ha [IsmoBete Ha DoHaa 3amouBa cien
nacnoprusanuaTa Ha DoHja.

Cenanuue: Slovenska cesta 58., 1000 Ljubljana, Slovenia

®upmeH peructpannoneH Homep: Ne 5860580000

OTP banka d.d. (OTP Bank Croatia) — Henpekscuata muctpuOynus Ha JlsnoBere Ha DoHga 3amouBa Clie
nacnoprusanusata Ha Qoxja.

Cenanmuie: Split Domovinskog rata 61., Croatia
®upmeH peructpaunoner Homep: Ne 060000531

57. JTAHHH 34 OIJEHHTEJIHTE HA HEJJBHXHMH HMOTH

Henpunoxumo.

58. HH®OPMAILIHA, CBbP3AHA C IIbPBHYHH EPOKEPH

58.1 Haumenosanue na nvpeuunus opoxep
Henpunoxumo.

58.2 Onucanue na cvujecmeenu 002o6openocmu ¢ nvpeuunume opoxepu na @onda u hauuna, no
Kolimo ce ynpaenaeam KOHAuUKmume Ha unmepecu 68 6Pb3Ka ¢ MAX

Henpunoxumo.
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59. OIHCAHHE HA JEHHOCTHTE, JEJETHPAHH (AYTCOPCBAHH) HA TPETH JTHIA, HAEHTH®HI[HPAHE HA
HOTEHIHAIHA KOH®/IHKTH HA HHTEPECH

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

VYnpasutenat Ha QoHma aHTaXHMpa TPETH JIMIA 332 M3BBPIIBAHE Ha NEHHOCTHTE, IIOCOYCHU B WJICH 7, allMHed 2,
OykBa a), TIOATOYKA aa) OT 3aKOHA 3a KOJECKTHBHUTE WHBECTHIUH [IPAaBHU W CUETOBOJHHU YCIYTH]|, KaKTO U 3a
mneHeHne Ha UT 3amaun. [locmenHuTe obave He MpenCTaBIsABAT ayTCOPCHHI ChIiacHO wieH 41, ammaes 11,
OykBa 06) oT 3akoHa 3a KOJCKTUBHOTO HHBECTHpaHE, KOHTO TPEABIKAA, Y€ HE CE IPH3HABA 3a ayTCOPCHHT
MIPEJOCTaBsIHETO Ha YCIYT'M, KOWTO HE ca 4YacT OT YNpPaBJICHUETO HAa WHBECTHUIMOHEH (OHJ, BKIIOYHTEITHO
NIPEIOCTaBsIHETO Ha MPAaBHU yCIyTH, JaHBYHHU KOHCYJITAHTCKH YCIIyTH, YCIyTH IO CHAaOJsIBaHe, pa3paboTBaHe Ha
KOMITIOTBPHU CUCTEMH, XOCTHHT U IOJ/IPHKKa Ha KOMIIOTBPHHU CUCTEMH, 00y4eHHUE U MTO-HATATHIIHO Pa3BUTHE Ha
TiepcoHala, yCIyru no pakTypupaHe, CY€TOBOJHO OTYHTAHE Ha 3aIljIaTH U CYETOBOIHH YCIyTH.

60. 34 IIKHITIIK — OITHCAHHE HA 3A0BJUKEHAATA HA JIETTO3ATAPSA, OITHCAHHUE HA ITOTEHI[HATHUTE
KOH®JIAKTH HA HHTEPECH H JEHHOCTHTE, JEJTETHPAHH (AYTCOPCBAHH) OT JIEITO3HTAPS

3anauute Ha Jlemo3urtaps ca onucanu B pasaein 53 ot [lonutukara 3a ynpasnenue Ha Qonpa.

Jemo3uTapsaT He MOXKe [1a U3BBPINBA NeitHocTr 3a PoHa, KOUTO MOTaT Aa AOBEAAT 10 KOH(PIUKTH HA HHTEPECH
Mexny @onpma, naBecTHTOpUTE BHB PoHIa, Yrpasurens Ha PoHA U HETO caMus, OCBEH ako Jlemo3urapsr He €
paszenii QyHKIIMOHAIHO U HepapXNJHO H3ITBIHEHUETO Ha 3aJaUYUTe CH Ha JICTIO3UTApP OT APYTHUTE CH MOTCHITUAITHO
KOH(IIUKTHU 33Ja4dl W IOTCHIMATHUTE KOH(QIMKTA Ha HWHTEPECH HE ca HIACHTHU(UIMpPAHW, YIPABISIBAHH,
Ha0JI0/IaBaHU M OTIOBECTSIBAHU TI0 TIOIXOAII HAuuH Ha nHBectuTopuTe Ha DonHna. [lo cunata Ha Aeno3uTapHUS
noroBop Jleno3uTapsT uMa MpaBso Ja Bh3jiara HIKOU OT PYHKIIUHTE CH Ha TPETH JIMIIA, aKO Ca U3IIBJIHCHH YCIIOBHATA,
IMOCOYCHH B 3aKOHA 3a KOJCKTUBHOTO MHBecTHpaHe. OTrOBOPHOCTTA Ha Jlemo3urtaps He ce Biuse OT (akTa, ye
HSAKOH JCTIO3UTAPHH (BYHKIIUH, 3acsraiiy akTuBute Ha GoH/a, ca OWIM BB3JI0KECHH HA TPETU CTPAHU. Y IPABUTEIIAT
Ha ®onna npegocTaps Ha HBecTuTopuTe nHbOpPMAIUATA, OKcaHa B pasaenu 53 u 60 ot HactosimaTa [TonuTika
3a ympasienne Ha @onpma u B paznen 8 ot [Ipocmekra Ha PoHpma, kaTo MyOIMKyBa KOHCOomUnupanus [Ipocmext u
[Nomurukara 3a ynpasineHue Ha QoHIa U TPHU MOUCKBAHE MPEIaBa MeYaTHO KOMHE OT TSX.

Bynamema, 03 Maprt 2025 T.

Szarka Gergely Balazs  Gergely Krisztina
OTP Alapkezel6 Zrt.
ot umeto Ha OTP Alapkezel$ Zrt. (OTP Fund
Management Ltd.) u OTP Fundman Equity
Fund karo Emutent

EJIEKTPOHHO ITOJITMCAH JOKYMEHT
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61. IIPH/IOKEHHA

Ilpunoosrcenue 1: Onpedenenusn

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

TIKUTILK:

a) myONMYHN UHBECTUIIMOHHH (POHOBE OT OTBOPEH THUII, KOUTO OTTOBApsT Ha
pasnopenobure, otHacsmu ce no [TIKUIILK, permamenTupanu B
IIpaBHUTENCTBEHOTO NOCTAHOBICHUE 3a MHBECTHLIMOHHATA U 3a€MHATA MTOJUTHKA
Ha (hOHIOBETE 32 KOJICKTMBHO MHBECTHPAHE, IIPHETO C pa3pellieHne 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 Fundman Részvény Alap

Ynopasuren Ha Ponpa:

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

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

OOMEHHO CHOTHOIICHUE:

00OMEHHO CHOTHOIICHHUE, OTIPEICTICHO ciel peructpanusara Ha PoHga oT
Hamsopaus opras, KoeTo ocTaBa HEIPOMEHEHO TI0 BpeMe Ha CpOKa Ha JIeHCTBHE
Ha @oHja u onpenens croiHocTTa Ha JlsioBete Ha PoHaa ot cepus ,,C*,
u3pasena B JlsuioBe Ha @oHpa ot cepust ,,A“

Msan Ha @onpa:

MHBECTUIIMOHHU OSAJI0BE, EMUTHUPAHU OT (DOH[[a.

3aK0OH 32 HHBECTHIIMOHHHTE
MTOCPCTHUIIN:

3akoH CXXXVIII ot 2007 r. 32 UHBECTUIIMOHHHUTE OCPEIHULIN U AUITBPUTE Ha
CTOKH W 32 HOpMaTHBHATa ypeada Ha TsiXHara JISHHOCT.

be3HannyHu [IEHHU KHMXKA:

€JIEKTPOHHHU MHCTPYMEHTH, KOMTO ChABPKAT LsjIaTa ChIIECTBEHA HH(POPMALHs
3a [IEHHU KHIKA, KOUTO Ce 3aIlUCBaT, IPEIaBaT U PErUCTPHUpPAT M0 eIeKTPOHEH
BT, KAKTO € NMPEIBUACHO B 3aKOHA 3a KalIUTAJIOBHA Ma3ap U B IPYTO CIEIUATIHO
3aKOHOJIATENICTBO.

Hanzopen opran:

Magyar Nemzeti Bank (,, MNB*), nelicTBaiia B KaueCTBOTO CH Ha OpraH,
YIpaskHsBAIll HAJ30p BBPXY CHCTEMAara 3a (PMHAHCOBO TIOCPEHHYECTBO
(,,Hamzopen opran‘).

I[CH 3a CCTBJIIMCHT
Ha TbproBUsATA:

JCHAT, B KOHTO CTOHMHOCTTAa Ha MNOPBUKHUTE 3a MOKYIKa MW OTKYIIyBaHC Ha
KOJICKTUBHHU MHBCCTUIIMOHHU MHCTPYMCHTHU C€ OIIPE/ACJIA Bb3 OCHOBA Ha HETHATA
CTOMHOCT Ha AKTHUBUTEC, 3a J1a CC OIPEACIN Bb3HAIPAXKACHUCTO, KOCTO CC€ ABJIKU
Ha MHBECTUTOPUTC B MOMCHTA HAa CETHJIMCHTA

Msicto Ha posaxoa:

ToukaTa(uTe) Ha poaax0Oa Ha OCHOBHUS TUCTPUOYTOp, H30pPOCHH B
nputokeHns 2.a u 2.6 keM [IpocriekTa, KakTo U TOUKUTE Ha Ipojax0a Ha
CoauctpubyTtopure, n30poeHu B npuiiokeHus 2.8 — 2.4 kpM IIpocnekra

JleH 3a Teprosusi:

BCHYKHM OaHKOBM paOOTHU JTHM TI0 BpeMe Ha cpoka Ha jieiictBue Ha DoHpa, ¢
U3KITIOYEHUE 110 OTHOIIEHHUE Ha TUCTPUOYyNHATa U OOPaTHOTO M3KYIyBaHE —
nepuo/ia Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO u3KymyBaHe [wieHoBe 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.

Yacose 3a
THProBUSL:

MIepUOABT OT BpeMe B pamMKkuTe Ha JleHs 3a Thproeus, korato JuctpuOyTopbT
IIprueMa IMophYKH 32 IMOKYIKa WIN OTKYIyBaHe ¢ /1aTa Ha BaJIbOpa B CHIIHS JICH B
ChOTBETHOTO MsicTo Ha npojax0a

HCH 3a IJialaHe 110
THProBCKa CACJIKA:

JCHAT, B KOKITO cyMarta, AbJDKMMa Ha HWHBECTUTOPUTE CJICA CCTBJIIMCHTA, C€
HM3IJ1alla WiIn 3aBepsiBa HA MHBECTUTOPHUTE
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Teputopus Ha TEPUTOPHSITA HAa IBbP>KABUTE, B KOUTO CE€ Pa3pOCTPaHIBAT CbOTBETHUTE CEPUH
JUCTpUOyLus: Jsinose Ha @onpa (Yurapust u UykaecTpaHHUTE TEPUTOPUH 33 AUCTPHOYITHS).
Juctpudyrop: OcHoBeH jcTpudyTop u ChaucTpudyTopu

3aKoH 3a KOJEKTUBHUTE 3axoH XVI ot 2014 r. 3a TpbCTOBETE 32 KOJIEKTUBHO UHBECTUPAHE U TEXHUTE
UHBECTULUH: YIPaBUTEIH U 32 U3MEHEHNE Ha HAKOH CBBP3aHU C ()MHAHCUTE HOPMATHBHH

JOKYMCHTH

Ilonutuka 3a ynpasieHue Ha
Donpa:

JOKYMEHTBT, ONPENEIIAII CIICIHATHNUTE IPaBHIIA, IPUI0KUMH KbM
ynpasnenuero Ha PoHza, NpriIokeH KbM IIpocnekra KaTo IpHIoKEeHHE U
MPEICTABISIBAIL YaCT OT HETO

Banyta Ha emuTHpaHe u
CETBJIMEHT:

BaJyTaTa, B KOSATO CE OIPEIeNst HOMUHAIIHATA CTOMHOCT HAa ChOTBETHATA CEPHS
Jsmose Ha @oH/A U B KOSITO TPsIOBa 1a ce IUIATH IeHaTa (TIOKyIHATA [IeHa Wi
IIeHaTa Ha OTKYITyBaHe) Ha ChOTBeTHaTa cepus JlsumoBe Ha Ponma

Emurent:

DouasT

Paboren nen B wyxOnHa:

BCEKH JIEH, B KOWTO YCIIOBHATA 3a TUCTPUOYNNS HA ChOTBETHATa cepus [lsoBe H
®onna ca Hanuie B nore 50% ot Mecrara 3a quctpuOynus Ha UykaecTpaHHUTE
CBHIUCTPUOYTOPH, yHaCTBAIlU B ThPIrOBUATA UM Ha ChOTBeTHaTa UyxkIecTpaHHa
TEPUTOPHSI 33 TUCTPHOYIHS, T.€. KoraTo Te3u MecTta 3a qucTpulynus ca
OTBOPEHH 3a U3BBPIIBAHE Ha JIEHHOCT.

JleH 3a TbproBus B 4yKOHHA:

10 OTHOIIICHME Ha JajeHa YykaecTpaHHa TEPUTOPUS 3a TUCTPHOYLIHSI — BCHIKHU
JIHU 33 TBPrOBUA B YHIapus 110 BpeMe Ha Cpoka Ha aelicreue Ha DoHaa, KOUTO C¢
cyuTat U 3a UyxaecTpaHHM pabOTHH JHU IO OTHOLICHHE Ha JajieHaTa
YyskaecTpaHHa TEPUTOPHS 32 AUCTPHOYIHS, C M3KIIOYEHUE Ha BCEKH NIEPHOI Ha
3aKOHHO IPEYCTAaHOBSBaHE HA AUCTPHOYIMATA [0 OTHOILCHHE HA ChOTBETHATA
YyskaecTpaHHa TEPUTOPHS 32 TUCTPUOYIIHS.

YyskaecTpaHHa TEPUTOPHS 32
JIUCTPUOYIIHS:

TEPUTOPHSTA HA BCAKA IbpiKaBa (pasiaudyHa OT YHrapus), B KOSTO C€ ThpryBa
cpoTBeTHaTa cepust Janoe Ha Pona.

YyskaecTpaHeH ChAUCTPUOYTOP:

CoauctpuOyTop, KOHTO M3MBIHABA 3aJa4H 10 AUCTpHOYIHs B Uy kaecTpaHHA
TEPUTOPHSI 33 AUCTPHOYIHS

Henosurtap:

cbhraacHo wi. 64, an. 1 ot 3akoHa 3a KOJIEKTUBHUTE HHBECTULIMHU KPEIUTHA
WHCTUTYLHUS, PpETUCTPUPAHA B YHTapHs U JUIICH3UPaHA 1a TIPEAOCTaBS YCIYTH IO
ChXpaHEeHHe, TOCOYECHH B WiI. 5, ail. 2, OykBa 0) oT 3aKoHa 32 MHBECTUIIMOHHUTE
MOCPEIHUIIM, ¥ HA3HAUCHA OT YIPABUTE/S HA HHBECTUIIMOHHUS (HOHI 1a
MPEeIOCTaBs ACMO3UTAPHU YCIyTH IO OTHOIICHHUE Ha YNPaBIISIBAHUS OT HETO
doum; B To3u cay4vaii ToBa ¢ UniCredit Bank Hungary Zrt. (cenanumie: H-1054
Budapest, Szabadsag tér 5-6.)

Paboren nen B YHrapusi:

BCEKH JIeH, B KOiiTo OCHOBHHAT AUCTPUOYTOP € OTBOPEH 3a pabora (¢
M3KIIIOYCHUE HA TPOABJDKUTCITHOCTTA HA IEPHUOJUTE HA 3aTBAPSAHE, pa3pCUICHU OT
Hazophus opran)

JeH 3a TbproBus B YHrapusi:

BCHYKH paOOTHHM THU B YHrapus 110 BpeMe Ha cpoka Ha feicteue Ha PoHza, ¢
M3KJIIOYEHNUE, TI0 OTHOLICHUE Ha JUCTPUOYLUATA 1 OTKYITyBaHETO, Ha TIEpHO/ia Ha
BPEMEHHO CIIUpaHe Ha OTKynyBaHeTo [wi. 114 — 116 oT 3akoHa 3a KOJIEKTUBHUTE
WHBECTHUIUH | U IIPEeKpaTsIBaHe Ha qucTpuOynmsara [@wi. 113 o 3akoHa 3a
KOJIEKTHBHUTE MHBECTUIIMH], KAKTO W KOTaTO 00CITy)KBAaHETO Ha KIIMEHTUTE Ha
JUCTpHOYyTOpa € COPSHO MO OTHOUICHHE Ha ChOTBETHHS AUCTPUOYTOP

HetHa cTOMHOCT HA aKTUBUTE

(HCA):

CTOMHOCT Ha aKTUBHTE B OpT(eiiyia Ha MHBECTUIMOHHMS ()OH/T — BKIFOUHTEITHO
HA4MCJICHU U OTCPOYEHU aKTUBU U B3EMaHUs 110 CIIOPA3yMEHUS 34 IIPEJOCTABSIHE
Ha 3aeMH — MUHYC OOLIMs pa3Mep Ha BCUYKH ITAaCUBH, HAYMCIICHH Ha TIOpTQeiina,
BKJTIOYHMTEJIHO HAUMCIICHHU Pa3XOaH U IOXOH 33 ObIeIN HepHOIH

Kankynarop xa HCA:

JIMIETO, KOETO M3uucisIBa HerHara CTOMHOCT HA aKTUBUTE

I'pax1aHCKU KOJEKC:

3axoH V ot 2013 r. 3a ['paxgaHnckus KoJieKc

Pedepenten nuaexc:

30% CETOP (EUR) (Bloomberg code: CETOP Index) +25% MSCI EMU Net
Total Return Index (USD) (Bloomberg: NDDUEMU Index) +25% MSCI
Emerging Net Total Return USD Index (USD) (Bloomberg: NDUEEGF Index)
+10%MSCI World Net Total Return USD Index (USD) (Bloomberg: NDDUWI
Index) + 10% RMAX (HUF) (Bloomberg code: MAX RMAX Index)

MSCI EMU ND, MSCI EM ND u MSCI World ND, kaTo KOMIIOHEHTH Ha
PedepentHus mHIEKC, ce yNpapisiBaT OT YHPABUTENIN Ha peepeHTHH WHIEKCH,
KOUTO CBITIACHO U3JaJACHUA OT TAX MMPOCHEKT, CE Bb3I0J3BAT OT Bb3MOKHOCTTA 3a
BpEMEHHO 0cBoOOX/aBaHe, nmpeasuaeHa B wied 51, an. 5 or Permament (EC)
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2016/1011 na Espomeiickus napiameHT W Ha CbBeTa OTHOCHO HHIEKCHTE,
W3MOJI3BaHU Karo OCHYMapKoOBe BHB (MHAHCOBH WHCTPYMEHTH M (PUHAHCOBU
JIOTOBOPY WIJIM 32 U3MEPBAaHE HA pe3yJITaTUTEe Ha WHBECTUIMOHHU (DOHIOBE, U 32
m3meHerne Ha nupektuBu 2008/48/EO u 2014/17/EC u na Permament (EC) Ne
596/2014 (PernameHTa), 1 CHOTBETHO HE ca BKIIOYECHH B PETHCTHPA, MOATBPIKAH
ot EOLIKII ceriacHo wieH 36 ot PernameHnra.

[IpodecronaneH HHBECTHTOP:

HWHBECTUTOP, KOUTO

a) OTTOBaps Ha YCIOBUITA 32 IPO(ecHOHaANeH KIMEHT ChITaCHO 3aKOHa 3a
WHBECTHLMOHHNUTE MOCPEAHUIIN MK MOXe /1a ObJIe TPETHPaH KaTo TaKbB MPH
MIONCKBaHE, WA

0) ce 3a1b/DKaBa Jja MHBECTHPA Hali-MaJIKO CTO XMW €BPO WIIH TSIXHATa
PaBHOCTOWHOCT B KOJIGKTUBHU MHBECTUIIMOHHH [IEHHU KHH)Ka

Hen T:

JACHAT 3a TbproBusd, 3a KOMTO ce OIMpCaciid HETHATA CTOMHOCT Ha aKTUBUTE Ha
®onpa. [lo oTHOLICHHE HA MOPBHYKUTE 3a NOKYIKA U OTKYITyBaHC, IOJaACHU 3a
L[SUIOBe Ha CDOH)Ia, TOU € UJACHTHYEH C ,HCHSI 3a CCTHJIMCHT Ha ThbpProBCKaTa
CACJIKA.

CoauctpudyTop:

Bceku Apyr AuctpulyTop, pazimuieH or OCHOBHUS JUCTPUOYTOP, KOMTO THPryBa
¢ JlsanoBete Ha PoHIA CBHIITACHO JOTOBOP, CKIII0YEH ¢ OCHOBHHUS AUCTPUOYTOD U
VYnpasurens Ha Ponna. CeancTprOyTOpPHUTE Ca N30POEHH B TIPHIIOKEHHS

2.B. — 2.1

[Ipocnekr:

HACTOAIINS TOKYMEHT, U3TOTBEH 3a IyOIMYHOTO NpeAsarane Ha JlsuioBere Ha
®onna n onobpen ot Hagzopuus opran; [lonmurnkara 3a ynpasienue Ha GoHIaA
CBIIIO NTPEACTABIISIBA NPHJIOKEHHUE (JacT) OT HETO

3aKoH 3a KalluTaJI0BUs Imasap:

3akon CXX ot 2001 r. 3a kanuTaI0BUA Ma3ap

OcHoBeH
IUCTPHOYTOP:

JuctpuOyTOpBT, KOWTO OTroBaps 3a AMCTpuOyImsATa Ha [smoBere Ha PoHIa B
VYHrapus 1 KOMTO ChII0 Taka ydacTsa B quCcTpuOynusTa Ha J[snosere Ha PoHna
B Apyru, UyKaecTpaHHH TEPUTOPUH 32 TUCTpUuOynus; B To3u ciy4ail OTP Bank
Plc.

3uauenue na opyeu mepmunu, usnonseanu 6 Ilpocnexma

Bcuuku TepMuHu, KoUTO ca BKItodeHu B [Ipocrnekra win B [lonutukata 3a ynpasienue Ha DoHza, HO He ca ehHHUpaHU
HUTO B HacTosumTe Onpesenenus, HUTO B ApyTu pasaenu Ha [Ipocnexta wiu [lonutrkara 3a ynpasieHue Ha OoHa,
MUMaT 3Ha4E€HUETO, OIPE/ICTICHO B 3aKOHA 3a KOJIEKTHUBHOTO UHBECTHpAHE WX B 3aKOHA 3a KalIUTAJOBHUS Ta3ap.

Ilpunoscenue 2: Cnucvk na Mecmama 3a npooarcoa

Ilpunoscenue 2.a Mecta 3a npoga:xoa Ha OcHOBHUSA AUCTPUOYTOP 1O OTHOLIeHHe Ha Jls1oBeTe HAa DoHaa

oT cepus ,,A*“ u cepus ,,C*

i) Kon nentspbT u ommaiin ycmyrata OTPdirekt, Opokepckara ycayra OTPdirekt, ycmyrara OTP
InternetBank, ycimyrara OTP MobileBank u kon nentTbpsbT 3a yactHo Oankupane Ha OTP Bank Plc. CiuchkbT Ha
MOPBYKUTE, KOMUTO MOTaT Jla Ce IMOoJaBaT 4pe3 M30POSHUTE YCIYrH, U YCJIOBHATA 32 TAXHOTO H3IOJI3BAaHE ce
my6nukyBaT oT OCHOBHHUS JUCTPUOYTOP B OTJEITHO CHOOIIEHUE.

(i) Knonose Ha OTP Bank Plc., npemocraBsimy yciyra B o6iacTTa Ha [ICHHATE KHIKA, TOCTHITHU Ha aJipec
https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso.

[puioxkenne 2.6: Mecra 3a npoga:xda Ha OcCHOBHUS AUCTPUOYTOP MO OTHOUIeHUe Ha JlsnoBeTe Ha PoHAa

oT cepus ,,B*

Cnennnre xioHose Ha OTP Bank Plc.:

1131 BUDAPEST

Madarasz Viktor utca 12. Knon
LEHTpaJICH

Cnucbk Ha Mecrara 3a npoaa:xxk6a Ha CbaucTpudyropure
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Ipuno:kenue 2.B: Cnucbk HA MecTaTa 3a npoaaxoa na Concorde Ertékpapir Zrt. xato ChaucTpudyTop
[To otHOMmEeHMe Ha [lsmoBete Ha PoHAa ot cepus ,,A“ u cepus ,,C*

H-1123 Budapest, Alkotas u. 50.

Hpuao:xenne 2.r: Mecra 3a npoaask6a Ha UniCredit Bank Hungary Zrt. kato ChanctpudyTop

[To otHOmEeHMe Ha [smoBere Ha @oHma ot cepus ,,A“ u cepus ,,C*:
Crnemaure xioHoBe Ha UniCredit Bank Hungary Zrt:
H-1054 Budapest, Szabadsag tér 5-6.

Ipuno:xkenue 2.1: Mecra 3a npoaa:koa na Erste Befektetési Zrt. kato ChaucTpudyrop

ITo otHowenue Ha [smoBere Ha DoHAa ot cepus ,,A%:
www.hozamplaza.hu, wwwe.erstebroker.hu, Netbroker, Portfolié Online Tézsde
H-1138 Budapest, Népfiirdé u. 24—26.

[puaoxenne 2.e: Cnucsk Ha MectaTa 3a npoaax6a Ha MBH Bank Nyrt. kato ChrauctpudyTop:

ITo otHowmenue Ha [snoBere Ha DoHAa oT cepus ,, A%
H-1056 BUDAPEST, Vaci u. 38.
https://www.mbhbank.hu/fiokkereso

Hpunoxenne 2.;x: Cnucsk Ha MectaTa 3a npona:x6a na MBH Befektetési Bank Zrt. kato CrauctpudyTtop:

ITo otHomenue Ha JsoBere Ha DoHAa ot cepus ,,A*:
H-1117 Budapest, Magyar Tuddosok Koératja 9. G. épiilet

https://mtb.hu/9sz-melleklet-ugynoklista-kirendeltsegekkel#

Hpunoxkenne 2.3: Cnucbk Ha MectaTta 3a npoaaxda na banka JICK karo Crauctpudyrop (HenpexkbcHara
aucTpulyuus Ha JIsioBere Ha DoHAA 3am04Ba cJie] nacnoprusanusta Ha ®onpga)

ITo otHowenue Ha [smnoBere Ha PoHxa ot cepus ,,C:
Krnonogere na ,,banka JICK*“ EAJ] ca noctemuu Ha agpec https://dskbank.bg/en/contacts/branch-network

Mpunoxenue 2.um: Cnucbk Ha Mecrata 3a npogaxéa Ha OTP banka d.d. (OTP Bank Slovenia) karto
Cohauctpudyrop (HenpexbcHara auctpudyuus Ha /[IsjoBere Ha @oHaa 3anmo4yBa cjel NACHOPTHU3ANMATA HA
®onpa)

ITo otHomenue Ha [soBete Ha PoHpa ot cepus ,,C*:
Kronosere na OTP banka d.d. d.d. ca mocrernau Ha aapec https://www.otpbanka.si/branches-atm.

Hpunoxkenune 2.7i: Cnmcbk Ha Mecrara 3a npoga:xx6a Ha OTP banka d.d. (OTP Bank Croatia) karto
ChauctpulyTop (HenpekbCcHATaTa JUCTPUOYLUS Ha AsijioBeTe HA DOHIA 3am04YBa cJ1e] NACHOPTU3ALUATA HA
donpa)

ITo otHowenue Ha [dsnoBere Ha PoHAa ot cepus ,,C:

HanmeHoBaHue Ha odpuc Appec EneKkTpoHHa nouya:

office Zagreb JuriSi¢eva 2, 10000 Zagreb privatno.bankarstvo@otpbanka.hr
PB office Split Ivana Gunduliéa 36, 21000 Split privatno.bankarstvo@otpbanka.hr
PB office Zadar Domovinskog rata 3, 23000 Zadar privatno.bankarstvo@otpbanka.hr
PB office Rijeka Jadranski trg 1, 51000 Rijeka privatno.bankarstvo@otpbanka.hr
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Ipuioxkenne 3: CnucbK HA IPYTY MHBECTUIIMOHHU (DOH/I0BE, YNIPABJISIBAHHU OT Y IPaBUTEJIS 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 Fektet6 Alap)
OTP Africa Equity Fund (OTP Afrika Részvény Alap)

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

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

OTP Target Date Mixed Fund of Funds 2025 (OTP Céldatum 2025 Vegyes Alapba Fektet6 Alap)
OTP Target Date Mixed Fund of Funds 2030 (OTP Céldatum 2030 Vegyes Alapba Fektet6 Alap)
OTP Target Date Mixed Fund of Funds 2035 (OTP Céldatum 2035 Vegyes Alapba Fektet6 Alap)
OTP Target Date Fund 2040 (OTP Céldatum 2040 Alapba Fekteté Alap)

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

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

OTP USD Short Bond Fund (OTP Dollar Révid K6tvény Alap)

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

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

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

OTP Treasures of Earth Total Return Derivative Fund (OTP Fold 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 Koétvény 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 Feltorekvo 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 Energy Trend Yield-Guaranteed Closed-End Fund (OTP Energiatrend Hozamvédett Zartvégti Alap)
OTP Megatrend Yield-Guaranteed Closed-End Fund (OTP Megatrend Hozamvédett Zartvégii Alap)
OTP Megatrend Il Yield-guaranteed Closed-end Fund (OTP Megatrend II. Hozamvédett Zartvégii Alap)
OTP Ecotrend Yield-Guaranteed Closed-End Fund (OTP Okotrend Hozamvédett Zartvégii Alap)

YacTtau GoHI0BE

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

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

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

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

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

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