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|. /lannu 3a @onoa

1. OCHOBHH JAHHH 34 HHBECTHIJHOHHHS ®OH/]

1.1 Haumenosanue na @onoa:

OTP Western European Equity Fund (OTP Nyugat-Eurdpai Részvény Alap)
HanmenoBanue, u3monsBano 3a qucTpuOymums B uyx6una: OTP Western-European Equity Fund

1.2 Kpamko naumenosanue na @onoa

OTP Western-European Fund

Kparko HanMeHOBaHHME, U3IOJI3BAHO 3a JUCTpUOyus B uyxouna: OTP Western-European Fund
1.3 Ceoanuwe na @onoa

1026 Budapest, Riad6 u. 1-3, Yarapus

1.4 Haumenosanue na Ynpasumensn na @onoa

OTP Alapkezel6 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:

UniCredit Bank Hungary Zrt.

,banka JICK*“ AJ] — HenpexbcHaTa quctpuOynus Ha J{smoete Ha DoHJa 3am04Ba cie nacnopTuzanusita Ha PoHja.
OTP banka d.d. (OTP Bank Croatia) — Henpexbscuatarta auctpuOyiust Ha JssoBete Ha oHga 3amousa cief
nacnoprusanusata Ha Qoxja.

Nova KBM d.d. — Henpexbchara nuctpudyius Ha J{sioBere Ha Downjia 3amousa cief nacnoprusanusata Ha Doupa.

1.7 @opma na pynxkuyuonupane na @onoa

[Ty6nuana

1.8 Buo na ®@onoa

OT 0TBOpEH THII

1.9 IHaoexc na ®@onoa

be3 ¢uxcupan cpok

1.10 Xapmonuzupane na @onoa

TOBa € UHBECTHUIIUOHECH (I)OHH, JIMICH3UPAH OT HaH30pHI/IH OpraH U XapMOHU3UPAH B CbOTBETCTBUE C I[I/IpeKTI/IBaTa
3a TIKUTILIK.
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1.11 Homep u onucanue na ecuuxku cepuu, emumupanu om Donoa, Kamo ce nocoueam
PasnuKume merncoy omoennume cepuu

DOHABT € U3 TPU Cepuu, 0003HaUeHH KaTo ,,A“, ,,B*“ u ,.I*“. Bamyrara Ha emMucusTa u cerpiIMeHTa Ha J{s0BeTe
Ha @oHza oT cepus ,,A“ e yHrapcKu (JOPHHT; HOMHHAIHATa CTOMHOCT Ha [[smoBeTe Ha DoHma e 1 yHTapcKu GOPHHT
Bceku. BamyTara Ha emmcusata Ha [snoBere Ha PoHna ot cepun “B” u “I” e eBpo; HOMHHaTHAaTa CTOWHOCT Ha
Jamosere Ha @oHpa e 1 eBpo BeeKw.
Cepunre Ha [{smoBete Ha DoHIA ce pa3miyaBaT €IHA OT ApyTa:
- TI0 OTHOIIEHHWE Ha 00XBaTa Ha JIOIyCTUMUTE KyIIyBadH 0 BpeMe Ha IIbPBUYHATA JUCTPHOYIINS:
Hsma orpaHndeHHs OTHOCHO oOXBaTa Ha WHBECTHUTOPHUTE II0 OTHOIICHHWE HAa eMuTHpaHuTe oT PoHna
Janose Ha @oHpa oT cepus ,,A“ u cepus ,,B“; BcHukH iuna, KOUTO UMAT CTATYT Ha IOPUIUUYECKO JIHIIE B
CHOTBETCTBUE C NpaBUIIaTa Ha IOPHUCAMKIMATA, MPUIOKAMA KbM CHOTBETHHMS MOMEHT Ha Hpojaxba, u
KOWTO Clla3BaT MpaBUJIaTa, IOCOYECHHU B YCIOBUITA 38 AUCTPUOYLIUS, MoraT na 3akynsT [smnose Ha DoHpa.
B Vurapus [lsnose Ha ®onnma Morar na ObJar 3aKylNeHH OT MECTHH M UY)XKAECTPaHHU (DU3UYECKH U
IOPUANYECKH JIMIa — ¢ u3KiIroyeHne Ha rpaxaann Ha CAILl — kakro u oT HemepcoHU(HIMpaHU
CAPYKCHHUSI.
Bb3moxkHOCTTa 32 nazapHa peanusanus Ha [snosere Ha PoHna ot cepus ,,I“ € orpaHnyena; Te mMoraT na
OBbJaT 3aKyNeHN €IWHCTBEHO OT MPO(ECHOHATHA HHBECTUTOPH, IOKaHEHH OT YTpaBuTens Ha QoHna.
- IO OTHOIICHWE Ha HUBOTO Ha HAYNCIIIBAHUTE TAKCH U KOMHUCHOHH:
Tpute cepun ce pa3nuyaBaT MOMEXIY CH [0 OTHOIICHHE Ha TaKcaTa 3a ynpasieHrne Ha DoHfa, 3amianiana
or @onna Ha Ympasurend Ha DoHIma, ¥ MO OTHOIICHHWE HA KOMHUCHOHHUTE 3a MpoJak0a W OTKYITyBaHe,
HaYUCJIsIBAaHU NIPE3 MEpHUOia Ha HETIPCKbCHATa L[I/ICTpI/I6yHI/I$[.
- IO OTHOIIeHHe Ha MecTarta 3a npojaxoa:
B xona nHa mepBuuHata auctpuOyuusa JsmoBete Ha PoHma ot cepus ,,A“ u cepus ,,B“ mMorar na Opaar
3anucBaHu B MecTtara 3a npojax0a, mocoueHu B mpuiioxkenue 2.a, a Jsuiosere Ha @onpa ot cepus ,,1* ce
npejyarat B Mecrara 3a npojax0a, IoCOYCHU B MPUITOKeHHE 2.0 1 2.B.

1.12 Ocnosna kamezopusa akmueu, ¢ koumo @onovm modxce 0a uHgecmupda

ToBa e GoHI 32 LICHHU KHMXA.

1.13 TI'apanyus 3a kanumana uau 00X0OHOCHMA, 3auiumMa HA KARUMANA UIU 00XOOHOCHMA,
npunoxcumu Kom Ponoa

Henpunoxumo.

1.14 Jpyza ungpopmanus, cevpsana c @onoa

TpancrpanuyHo npeajarade Ha nasapa: CreJ nacnopTu3alusiTa U oJy4aBaHEeTO Ha pa3pelIeHHe 3a IIpeiaraHe
Ha ma3zapa Ha @onpa, smosere Ha PoHIa cTaBaT IOCTHIIHU U B UykOMHA (B Apyra nbpxasa o EWII unu B Tpeta
Jbpikasa). CrieruaiHuTe yCIoBH 332 TPaHCTPAaHWYHO IIPEAJIaraHe Ha fas3apa ca IOCOYEHH B ChbOTBETHHUTE Pa3fieiiu
Ha [TonuTukara 3a ynpasienue Ha DoHpa.

2. PEIIEHHA, CBbP3AHH C DOHJA

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, IlIpocnekma, Ocnoeénusn
ungopmayuonen ookymenm u Qodasénenuemo

VYupasutensat Ha @onna omobpu mpoekra Ha IIpocmekr, BkimountenHo [lonutukaTta 3a ympasieHue Ha DoHpa,
HEoOXoIuM 3a MyONnMYHOTO mpeyiarane Ha JlsuoBere Ha @oHpa ot cepun ,,A“, ,, B 1 ,,I”, KaKTO B BCHUKHU IPyTU
JIOKYMEHTH, IPUIOKEHH KbM Hero (mpoekT Ha Ob6saBnenne, OCHOBEH HHPOPMAIIMOHEH TOKyMEHT), ¢ Pemenne Ha
CsBera Ha qupekropute Ne 1/2021(10.19.) ot 19 oxTomBpm 2021 T.

2.2 Homep u dama na pewenuemo ha Haozopnus opzam ommnocHo paspewiasane Ha NYOIUYHOMO
npeonazaue na /Ianoeeme na Ponoda

HamzopHusar opras pa3pern my0angHOTO npeiarane Ha smoere Ha ®@onna Ha 03.12.2021 1. ¢ Pernenue Ne H-
KE-111-740/2021.
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2.3 Homep u oama na pecucmpupanemo na @onoa om Haozopnus opzan

Hamzopuust opran peructpupa @onma ua 29.12.2021 r. ¢ Perenne Ne H-KE-111-805/2021.

2.4  Pecucmpayuonen nomep na @onoa

Peructpanuonen Homep Ha @onna: 1111-849

2.5  Homep u oama na pewenuama na Ynpasumensa na @onoa 3a 0006penue unu usmenenue na IIpocnexma
u Ilonumuxama 3a ynpaenenue na @onoa

Yupasutenat Ha QoHzma B3e pemeHHe na eMUTHpa VIHBECTHIIMOHHM JsUT0Be B UykOwHa ¢ Pemenme Ha CopBera
Ne 6/2023 (12.15.) ot 15 nexemBpu 2023 1.

2.6  Homep u oama na pewenuama na Haozopnus opzan 3a 00oopseane na usmenenusn é Ilpocnexma u 6
Ilonumukama 3a ynpaenenue na @onoda

AaTa Pemenue Ne
03.12.2021 r. H-KE-111-740/2021
29.12.2021 r. H-KE-111-805/2021.
10.06.2022 r. H-KE-111-333/2022
13.01.2023 1. H-KE-111-18/2023
27.06.2023 r. H-KE-111-372/2023
20.06.2024 1. H-KE-111-294/2024

2.7  JIpyza ungpopmauyus, cevpzana ¢ @onoa

Henpunoxumo.

3. PHCKOB IIPO®HJI HA DOHIA

3.1 Ilen na ®@onoa

@oHIBT NMa 3a 1IN Jla NPEeI0CTaBl Ha HHBECTUTOPHUTE J100pe AnBepcH(HIMpaH, aKkTHBHO YIPaBIsiBaH MOPTHEitn
MPEIMMHO OT KallUTaJIOBH MHCTPYMEHTH OoT 3anagna EBpoma. Yrpasutenst Ha PoHza u3rpaxnaa cBos mopthein
MpEeIMMHO B3 OCHOBA Ha (DyHIaMEHTAJICH aHaJIH3.

3.2 Ilpogpun na munuunus uneecmumop, 3a Kocomo ca npeonasnauenu /[nanoeeme na @onda

Emurtupanute or ®oHma nsmoe oT cepuu ,,A“ u,,B“ Morat ma ObpmaT 3akymeHH B YHTapus OT MECTHH U
YyXKICCTpAaHHH (PH3MUYSCKH U IOPHIUYSCKH JIHMIA — ¢ M3KIoueHne Ha rpaxnaaHd Ha CAIll — mpu ycrnoBue de
OTroBapsT Ha TpaBWJIATa, ONPEICICHU B YCIOBUATAa 3a mpemiarane. Jlsmoere Ha PoHma He MoraT ga ObaaT
mpeJiaraly, IpoIaBaHy WM TpeTpalaH Ha TepuTopusata Ha CheJUHCHUTEe aMePUKAHCKH IaTH WIA Ha WK OT
umeto Ha snua ot CAILL.

Bn3moxkHOCTTa 32 Ma3apHa peanuszauus Ha [samosere Ha PoHpaa ot cepus ,,I* € orpaHudeHa; ciiesl perucTpaiusita
Ha ®oHpa Te Morar na ObaaT IpoAaBaHu €UHCTBEHO OT MPO(HEeCHOHATHH HHBECTUTOPH, ITOKAHEHU OT Y TIPaBUTEIISI
Ha Donpa.

DOHIBT Ce MpEnophyUBa HA KIMEHTH C BUCOK alleTHT 3a PUCK 3a IMOCTHTAHETO Ha JBJITOCPOYHU (PMHAHCOBU IIEITH
KaTo 4acT OT MHOTOKOMITOHEHTEH WHBECTUIITMOHEH TTOPTQEHIT.

3.3 Kamezopuu akmueu, ¢ koumo @ondvm e omopusupan 0a uneecmupa, ¢ nocousane oaiu Ponovm e
OmMOopuU3UPAH 0a U36bPULEA COEIIKU C (PUHANCOBU 0EPUBAMUBHU UHCHPYMEHMU

LoparcasHu yenHu KHUNCA U YeHHU KHUXCA, 2APAHMUPAHU Om 0bpicasama
JI’Bp)I(aBHI/ITe ICHHU KHWXXa Ca JBJIrOBU IIEHHU KHUXXA, EMUTHPAHU OT EBpOHCfICKPISI CbI03, IbprKaBa — YJICHKA Ha
EBpomneiickus cb03, BKIOYUTEIHO HETHA Jbp)KaBHA UHCTUTYLIMS, ar€HIIMs WU JPY’KECTBO ChC CHEIMaiHa el —
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B ciydail Ha ¢elaepasHHu Ibp)KaBU YICHKH, 4ieH Ha Denepaumsara, IpyKECTBO CbC CIEHHANHA 1€ 32 HAKOJIKO
JbPKaBH WICHKH, MEXyHapoaHa pUHAHCOBA MHCTUTYLHUS, Ch3/1a/IeHa OT JIBE HIIH MOBEYE ABPKABU UICHKH, KOSTO
MMa 3a Iel J1a MoOwIn3upa puHaHCHpaHEe U 1a IpenocTaBs (PUHAHCOBA MOMOII B M0JI332 HA CBOUTE YIEHOBE, KOUTO
M3IWTBAT WM Ca 3aCTPAIICHN OT CEpPHO3HH (PMHAHCOBH Ipo0iemMHu, uin oT EBpomneiickara nHBECTUIIMOHHA OaHKa.

Bankosu 0enosumu (bescpounu denosumu uiu cpouHu 0eno3umi)

C 1ex ocurypsBaHe Ha JIUKBHAHOCTTA Ha DoHMA WM B ciydaute, korato QOHIBT HE € B ChbCTOSIHUE 1a HHBECTHPA
NPaBHITHO HEYCBOCHHMS CH KallMTaJ B LICHHU KHIKA, YTpaBuTeaT Ha QoHIa nMa mpaBo Ja AEH0o3Upa HEYCBOCHHS
kanuray Ha @oHJa B KpeUTHH MHCTUTYLIUH 0] popmara Ha 6€3CPOYHH JETIO3UTH WIIN JICTIO3UTH, KOUTO MOTar Ja
ObAaT M3IUIATEHM CIIe/l NPEAN3BECTHE, NTPH YCIOBHE Y€ CEJAIUILIETO HAa KPEAMTHATAa MHCTUTYLHS € B AbpXKaBa —
4jieHKa Ha EBpomeickus chlo3, WIM aKo CeJaIMIIeTO Ha KpeJAWTHATa MHCTHTYLUsS HE € B AbpXKaBa 4WICHKA, TA
MOJJICKH Ha NPYJCHIMATIHN IpaByia, KOUTO 10 MHeHHe Ha Han3opHus opraH ca eKBUBaJICHTHH Ha pa3nopeadure,
Npe/IBUICHH B 3aKOHOAATENCTBOTO Ha Chro3a.

Coenku 3a punancupamne ¢ yeHHu KHUXCA

Coenku 3a 06pamuo uU3Kynyeane u 06pamuu peno coeaxu

Crernka 3a 00paTHO U3KyIyBaHe W 0OpaTHA Pero clejKa 03HayaBa BCSKO CHOpa3yMEHHE 3a IPEXBBPIITHE
Ha IICHHU KHIDKa WM TapaHTHPaHH IpaBa, CBBP3aHHU C MPABOTO Ha COOCTBEHOCT BBPXY LICHHH KHUXKA,
KOr'aToO TapaHlUATa € M3JajJcHa OT MpH3HATa Oopca, KOSATO IBbPXKH MpaBaTa BHPXY LEHHUTE KHIXKA, H
CIIOpPa3yMEHUETO He MO3BOJsIBAa Ha MpOjaBaya Ja MPEXBBPIM WIHM [a 3aJI0XKH JaJcHa LIEHHa KHUra Ha
MOBeYe OT €IMH KOHTPAreHT €JHOBPEMEHHO, M ChABPKA CHILO TaKa aHTKMMEHT Ha IpoJiaBaya J1a U3KyIu
00paTHO M aHTaKMMEHT Ha KyIyBaya Ja Ipenpojaaje NaJeHUTe EHHU KHKA — MM LICHHH KHIKA OT
CBINUS BUJI, 3aMECTBAIIY JaICHUTE [IEHHN KHIKa — Ha OIpe/ieJicHa IieHa Ha ObJella JaTa, OlpeeleHa
WITH KOSITO I1ie ObJie ONpesiesieHa OT IPeXBbPIUTeNd. TakaBa ceska ce cMATa 3a CIIOpa3yMeHHUe 3a 00paTHO
U3KYIyBaHE 3a JIULETO, KOeTO IpOaBa LICHHUTE KHIDKA, M 32 00paTHa pero cheika 3a JIMLETO, KOSTO T'H
KyIlyBa.

Coenka 3a NOKYnKa ¢ yciogue 3a nocieosauia npooaxcoa u coeika 3a npooaxicoa c yciogue 3a nocieosauo
obpammuo usKynysame

Crenka 3a TOKyIKa C YCIIOBHE 3a IOCHe[Balla Mpomakda WM cHeika 3a mpoiaxba ¢ ycioBue 3a
MoCJIe/IBaIo 00paTHO M3KYITyBaHEe O3HAYaBa C/IENKa, IPHU KOATO KOHTPAreHT KyIyBa WU Mpo/iaBa LIEeHHU
KHIDKA, CTOKH, JIM FapaHTUPaHU IPaBa ChC CHIOTO ONUCAHME 3a OIpe/eIeHa IeHa Ha ObJiela Jata; Ta3u
CJIeIIKa € C/IeJIKa 3a ITOKYIIKA C YCJIOBHE 3a IIOCIeABalla Ipoiak0a 3a KOHTPAareHTa, KOWTO KyIyBa LICHHHUTE
KHIDKA WY TapaHTUPaHUTE [IPaBa, U cIelKa 3a Mpogax0a ¢ ycIoBHe 3a IIOCIEABAI0 00paTHO U3KYILyBaHe
3a KOHTpareHTa, KOMTo I'v Ipoasa.

Hpedocmaeﬂﬂe 6 3deM Ha YeHHU KHUJca U noiydaedane 6 3aem Ha YeHHu KHuaca

C;[em(a, IIpA KOATO KOHTPArC€HTBHT IMPEXBHPJIA ILIEHHU KHHIXKA HaA 3a€MOIOJJYy4daTe] Cpelly 3aAbJDKCHUCTO
3aeMONOJIyHdaTe/sIT Ja BbpHE CKBUBAJICHTHU LCHHW KHHWXXA IIPU IOUCKBAHC WJIM Ha AaJiCHA 6’LZ[€H.I3 Jara; 3a
KOHTpAarcHra, KOHTO MPEXBBbPJIA HEHHUTC KHUXKA, CACJIKATA € CACJKA 3a MPEAOCTAaBAHE B 3a€M Ha IICHHU KHHKA, a
3d4 KOHTparceHra, KOMTO MoJIy4dyaBa HCHHUTC KHHXKA, TOBA € C/ICJIKA 3a MTOJy4YaBaHE B 3a€M Ha ICHHU KHHKA.

Unomeunu obaucayuu u opyeu obesneyenu ooaueayuu

B nombiHeHNE KBM YHTApCKUTE UIIOTEYHU OOIUTAINH, EMUTHPAHH ITyOJIMYHO B CHOTBETCTBHE ChC 3aKOH XXX OT
1997 r. 3a unoteyHure 6aHKM U UMNOTeYHHUTE OoOyMranuu, CoHIBT MOXKe Ja 3aKylyBa M WIOTECYHU OOJIMTaIlNH,
eMHUTHPAHU MyOJINYHO OT 4y)KIECTPAHHU HITOTEIHH OAHKH.

Jlpyeu 0vieo6u yennu KHUdICA, UHCMPYMEHmMU HA PUHAHCO8USL NA3AD

B cpaBHeHHWe C IbpiKaBHHUTE LEHHU KHM)KA — B 3aBHCHMOCT OT CBBP3aHMTE C TSAX TapaHIMU — OOJIMIanuuTe,
MHCTPYMEHTUTE Ha ITapUYHUS Ta3ap M CTPYKTYpUPaHHTE OONMIanuM, €MHTHUPAHH OT IPYrH OpraHW3alyu
(HanpuMep MKOHOMHYECKH OIIEPaTOpH, KPEIUTHU MHCTUTYIMH, OOIIMHYU W JPYTH MHCTUTYLHMH), IPEICTABISBAT
MO-BUCOKO HHUBO HA PUCK.

Axyuu
AKIMWUTE Cca IEHHW KHIDKA, TPEACTABIISABAIIM WICHCKH MpaBa W JAJIOBE OT COOCTBEHOCTTAa B AKIIMOHEPHO

JIPYKECTBO.

Hucmpymenmu 6 uyscoecmpanua eanyma
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praBI/ITeHHT Ha CDOH,Ha MOXKE Ja HWHBECTHpPA AKTUBUTC Ha cDOH,Z[a B HWHCTPYMCHTH, JACHOMHWHHPAHU B
YYyKACCTPaHHU BallyTH, BaTyTHU JBOMKH WU JACPUBATU 3a TaKMBa UHCTPYMCHTH.

Hepusamuenu uncmpymenmu

JloroBop 3a JepuBar e cAeNka, YMATO CTOWHOCT 3aBUCH OT CTOHHOCTTA Ha 0a30BUS HHBECTUIIMOHEH HHCTPYMEHT,
qyXKIeCTpaHHa BaIyTa Win pedepeHTeH Kype (0a30B HHCTPYMEHT), KOWTO MOJXKeE Jla C€ ThPTyBa.

JomycTimu IepUBaTHBHE HHCTPYMEHTH:

JepuBaTBHY (MHAHCOBM HMHCTPYMEHTH, THPIYBaHM Ha PETYJIMPAaHU Ma3apd, BKIIOYUTEIHO EKBHBAJICHTHH
MHCTPYMEHTH C IapU4€H CETHIMEHT M HeCTaHAApPTU3UPAHM JIEPUBATUBHHU (DMHAHCOBH MHCTPYMEHTH, ThPI'YyBaHU
M3BBHOOPCOBO (JIOrOBOPH 32 M3BEHOOPCOBH JIEpPUBATH), IIPH YCIOBHE Ye:

@) 06a30BM MHCTPYMEHTH Ha TaKWBa JOTOBOPH 32 M3BBHOOPCOBU JIEPUBATH Ca JOMYCTHMH HWHCTPYMEHTH WIIH
(MHAHCOBM WHJIEKCH, JMXBEHH IPOLEHTH, OOMEHHM KypCOBE WIM BaJyTH, B KouTo POHIBT MMa MpaBo Ja
MHBECTHPA B ChOTBETCTBHE C MHBECTHIIMOHHUTE CH LIeJIH, onpeseneHu B [lonuTrkara 3a ynpasinenue Ha QoHpa;
0) KOHTpareHTUTE IO TaKHBa JIOTOBOPU 3a HM3BHHOOPCOBH JI€pUBATH Ca WHCTUTYLWH, KOUTO IOJUICKAT HA
NpyAEHIUAJICH Haa30p U ca KIAacCH(HULUPaHH B KATETOPUHTE, paspenieHu oT Han3opHus oprat, u

6) OCUTYpEHa € HaJAeKIHA ¥ IIPOBEpHMa S)KSJHEBHA OLICHKA Ha Te3U N3BBHOOPCOBHU AEPUBATH U 10 MHUIIMATHUBA HA
@doHzma TOroBOpUTE MOTAT Na ObJAT NPOAAICHH, TUKBUIUPAHHA WIH NPUKIFOYSHH Ype3 onepanys o MpUXBallaHe
IO BCSIKO BpeMe M0 TAXHATa CIIPaBeIUINBA ITa3apHa CTOHHOCT.

DoHIBT MOJKE CHINO TAKA Jla CKIIOYBA JOTOBOPH 3a Cyall 33 00111a TOXOIHOCT, T.€. CACIKH, IIPH KOUTO KOHTPAreHT
NPEeXBBPJISL Ha PYr KOHTPAreHT oOuus (GUHAHCOB pe3yNTaT OT peepeHTeH NacuB, BKIIOUYUTEIHO MPHUXOAU OT
JIMXBH ¥ TAKCH, KaITUTAJIOBH NeYasiOn 1 3aryOu WM KpeJUTHU 3aryOu.

Lennu knudica 3a KorexmueHo uneecmupane
®oHnbT MMa MpaBo Jia BKIOUBA B nopTdeiiia cu nsutoBe Ha (DOHIOBE U JPYTW KOJEKTHUBHU LIEHHHM KHIDKA MPU
CIIa3BaHE HA OTPAHMYCHUATA, IPUIOKUMH KbM HETOBaTa MHBECTULIMOHHA ITIOJIMTHKA.

Hpyeu yennu knudica, eMumupanu 8 4ysicouna

ChpritacHO COOCTBEHOTO CH 3aKOHOZATEINICTBO UY>KANUTE AbP>KaBH MOTAT Aa EMHUTHPAT LICHHU KHIKA, KOUTO HAMAT
YHIapCKH €KBUBAJICHT. YTIpaBuTensaT Ha PoHAa MOXKE [a 3aKyIlyBa TAaKMBA IIEHHH KHIDKA 3a PoHa, IpH ycIIoBHe
Ye ce CIa3BaT OrPaHMUYCHUATA, IPHIOKUMH KbM HETOBaTa MHBECTUIIMOHHA ITOJIMTHKA.

3.4 H3puuna ungopmayus, nacousawia snumanuemo Kom pazoenume na Ilonumukama 3a ynpasnenue na
Donoa, 6 koamo ca npedcmagenu puckosume gaxmopu na Oonoa

Baxxan puckoBu dakropu, cBbp3anu ¢ PoHga, ca mpeacraBeHu B pasaen 26 ot [lomurrkara 3a yrnpaBieHHe Ha
Donna.

3.5 Ilen na coenkume c depusamusHu UHCMPYMERMU U 6b3MONCHUME PE3YIMAMU OM U3NO36AHeMO Ha
0epueamueHu UHCMPYMERMU 8bPXY PUCKOBUA NPOPUL

DOHABT M3MOJI3BAa JCPUBATHBHU HHCTPYMEHTH 3a LEJINUTE HAa XEMKUPAHETO M 3a €(PEKTHBHOTO pa3BUTHE Ha
noptdeiina. Cuenkute, CKIOYEHU C 1€ XeKUpaHe, HaManaBaT eKcrno3uiuiara Ha PoHga KM UyKAecTpaHHA
BalyTa WIM APYrHM HMHCTpyMeHTH. C W3MOI3BAHETO HA MO3WIMH, NMPEANPHETH 3a €(PEKTHBHOTO pa3BUTHE Ha
nopTdeiina, Hue ToeMaMe NazapHa eKCIO3UIHUSA Ype3 JepUBATUBHU HHCTPYMEHTH, KOETO MOJKE 2 YBEJIUYH PHCKA
Ha nopteiina 4pe3 pucka OT HeM3IIbJIHEHHE, CBBP3aH C AEPUBATHBHUTE JIOTOBOPH.

3.6  H3puuna ungpopmayus, Hacoueauwia 6HUMAHUEIO KoM CHEUUAIHUME PUCKOGE, RPOUMUYALU OM
EeKCRO3uUUA KoM KOHKpemHua uncmumyyus, Haosuuwiasauia 20%

Konconumupanara puckoBa ekcro3unus Ha DoHOa KM JajcHa WHCTUTYIUS, MPOU3THYAINA OT WHBECTHIIMU B
MPEXBBPIIMMH [IEHHU KHIKA WM WHCTPYMEHTH Ha MApUYHUS I1a3ap, EMUTHPAHH OT ChIATa WHCTUTYLUS, HIH B
ACIMO3UTHU UIN JlOFOBOpI/I 3a I/I3B'bH60pCOBI/I )IepI/IBaTI/I, CKJIFOUYCHHU C JaacHaTa I/IHCTI/ITyHI/IH, HE MOXKC Ja HaJABUIlIaBa
20% ot aktuBuTe Ha PoHIA.

3.7 Kozamo @onovm UHeecmupa OCHOBHO 6 Kamezopus aKkmueu, pa3iniHa om npexevpjiumu YeHHU KHUca
Uik UHCMPYMEHmMuU Ha napudnHus na3ap, uiu Kocamo peniuKkupa onpeOeﬂeH queKC, uspuvna
uudmpmauu}l, Hacousauia 6HUMAHUEMO KbM ma3u Kiay3sa om UHeeCmMUyUOHHama nojikmuKka Ha Donoa.

Henpunoxumo.

10



[TPOCIIEKT

3.8 Hspuuna ungpopmayus, nacousawia 6HuManuemo Kom paxkma, ue HemMHaAma CMONHOCM HA AKMueume
Moduce 0a 6vOe CUTHO NPOMEHTIUBA NOPAOU 8B3MONICHUA CHCMAG HA nopmeiina

[Ta3apHara 1ieHa Ha HHBECTUIIMOHHUTE HHCTPYMEHTH B opT(eiina Ha PoHma MoXe 1a ce Konedae mopaay IpOMEHN
B NKOHOMHYECKATa U MOJNTHYECKATA Cpea, MapuiHaTa MOJIUTHKA Ha [EHTPAIHUTE OaHKHM, CTONIAHCKAaTa JICHHOCT
Ha EMUTEHTHUTE ¥ KPEUTHUTE HHCTUTYLIUH, TPUEMAIIN OAaHKOBH JETIO3UTH, TSIXHATA INKBUAHOCT ¥ BB3IPHEMAHETO
UM, KaKTO U BpB3KaTa MEXIy ThPCCHETO M NMpeIaraneTo. YnpaBurenar Ha QoHa MoXke 1a HaMalli, HO HE MOXe
HAaITBJIHO Jja ETMMUHAPA €(peKTa OT BOJIATUIIHOCTTA Ha LICHNUTE Ype3 AuBepcu(UKanys Ha nopTdeiina, mopagn KOeTo
HETHaTa CTOMHOCT Ha akTuBUTE Ha [Is1 Ha PoHJa MOXKe /1a HaMaJlee B ONPENEICH IEPUOH, a B KpailHU Cily4au
TOBa MOJKE Jia JIoBeJie /10 3ary0a Ha coOcTBeHus kanuTtan Ha DoHza.

3.9 Mspuuna ungopmayus, Hacoueawia GHUMAHUEMO KbM (HaKma, 4e CvIAACHO pazpeuieHuemo Ha
Hao3opnusa opzan @ondvm modxce oa uneecmupa 0o 100 npouenma om axmueume cu 6 pa3iuyHU
npexevPIUMU YEHHU KHUIICA WU UHCIMPYMEHMU HA NAPUYHUS RA3AD, EMUMUPAHU OM OBPICABA — YTIEHKA
na EHII, unu neiina oduyuna, mpema 0wpircaga unu mMeicoynapooHa op2anu3ayus, 6 KoAmo 4ieHysam
e0Ha unu nogeye OvbPIHCAGU YNeHKU

Henpunoxumo.

3.10 Jpyza ungpopmauyus, cevpzana c @ounoa

Puckose, cevpsanu ¢ ycmotiuugocmma: €KOIOTUYHHU, COIMATHA WIIA YIPABICHCKH CHOUTHA WIH OOCTOSTEIICTBA,
YUCTO HACTBHIBAHC WJIN CHIICCTBYBAHEC MOXKE J1a UMa }IeﬁCTBI/ITeHeH WJIN IIOTCHIIMAJICH CBhIIICCTBCH He6J’IaFOHpI/IHTeH
e(eKT BbPXY CTOWHOCTTA HA MHBECTHIIUATA.

PuckoBeTre mo OTHOIIIEHHE Ha yCTOfI‘-IHBOCTTa, CBbp3aHu C BT;3]1€I‘/‘ICTBI/IHT3 BBpPXY OKOJIHAaTa Cpc€la, BKIIKOUBAT
HampuMep HeaJeKBaTHO YIpaBlIeHHE Ha TPOIECUTE, CBBP3aHH C H3MEHEHHETO Ha KIuMaTa, COIMaTHUTE
BL3ﬂeﬁCTBHH BKJIIOYBAT HEIpUIarane Ha MEXKIYHapOJAHO NPU3HATU TPYAOBH CTaHAAPTHU WJIN HCAJICKBATHU yCUIIUA
3a MPeo0IsIBaHEe Ha PA3UKUTE B 3aIUIANIAHETO HA KCHUTE M MBXKETE, a PUCKOBETE, CBBP3aHU C KOPIIOPATHBHOTO
yIpaBJIeHHE, BKIIOYBAT HATIPIMEP Hecla3BaHe Ha IpaBaTa Ha paOOTHUINTE U N3UCKBAHUATA 32 3allINTa Ha JaHHUTE.
PuckoBete, cBbp3aHU C yCTOMYMBOCTTA, MOTAT J1a ObAT 3HAYUTEITHHU CaMH IO ce0e CH, HO aKO CE peallu3upaT, Morat
Jla OKaKaT CBIICCTBEHO BB3NCHCTBHE W BBPXY HAPYTH PUCKOBH (PAaKTOpH W MOTaT HAmpHMep Aa TOBIHSAT
HEOJIaroMpUATHO BbPXY HUBOTO Ha Ta3apHUSI PUCK, TMKBUIHUS PUCK, KPSIUTHHUS PUCK MIIH OTICPATUBHUS PHCK, FITH
Jla TIOBIUSIAT HEOMaronpusaTHO BBPXY CTOWHOCTTA Ha MHBECTHUIMUTE Ha DOHAA, BKIFOYUTEIHO BBPXY ISTIOCTHATA
3ary0a Ha CTOHHOCT, KaTO MO TO3H Ha4MH TOBJIMAAT HEONIAaronpuaTHO BepXy pesynrature Ha Ponma. [lopanu ToBa
PHUCKOBETE, CBBP3aHU C YCTOWYMBOCTTA, CE CMATAT 32 HOPMATHHU PUCKOBE.

PuckoBere, cBbp3aHU C YCTOMUMBOCTTA, MPOU3THUYAIINA OT BB3JIEHCTBHETO BBHPXY OKOJHATA Cpela, COIaliHaTa
chepa ¥ KOPIOPATUBHOTO YIIPABICHHE, MOTAT Ja CE MPOSIBAT U MO CHeuu(pHUYEH 3a APYKECTBOTO HAYMH, KATO
razapHara CTOMHOCT Ha (I)I/IHaHCOBI/ITe HHCTPYMEHTH, CMUTUPAHU OT JAPYKECTBA, KOUTO HC Clla3BaT U3UCKBAHUATA
3a YCTOWYHMBOCT, MOXKE Ja HaMajee MOpajd PUCKOBETE, CBbP3aHH C YCTOHYMBOCTTA, KOMTO MOraT jaa ObaaT
MPWIHHEHHU OT CHOUTHS, 3aCATAIY PEIyTalUATa Ha APY>KECTBOTO, CAHKITIH, HaJIOXKECHH Ha IPYKECTBOTO, WITH TOPH
(hm3MYecKH PUCKOBE, MPEIU3BUKAHN OT U3MEHEHHETO Ha KITMMaTa.

PuckoBete, cBBp3aHH C YCTOHYMBOCTTA, MOTAT Ja CE MPOSBAT U B ONCPATHBHUS PUCK, MPUINHIBANKH 3aryON Ha
®oHma KaTo 510, aKo YTpaBuTensaT Ha DOHAA WITH aHTQXXHPAHUTE OT HEro JOCTABUHMIIM Ha YCIYTH HE OOpBIIAT
JIOCTAaTHYHO BHUMAaHHE Ha €KOJIOTUIHUTE, COIMAIHUTE U YIIPABICHCKUTE CHOOPAKCHUS.

IIpu B3eMaHeTO Ha UHBECTULIMOHHU pellIeHUs1, cBbp3aHu ¢ Ponja, Ypasutesat Ha QoHa pasriiexa U HaJUIeKHO
OIICHSIBA PUCKOBETE 32 YCTOMYMBOCTTA, MPOU3TUYAIIU OT €KOJOTHUHUTE, COITUATHUTE U YIPABICHCKUTE acTeKTH,
Cpell BCHUYKM PHCKOBE, CBBbpP3aHM C WHBECTHIMATA. llenrta Ha BKIIOYBAHETO HAa PHUCKOBETE, CBBP3aHU C
YCTOWYMBOCTTA, B MHBECTUIIMOHHUTE PEIICHUS € J1a ce TapaHTHpa, 9e PUCKOBETE CE pa3lo3HaBaT Bh3MOXKHO Hai-
CKOpO, 3a Ja MOXE 1a CC yInpaBIABa U CMEKYaBa IO MOAXOAAI] HAYHUH TAXHOTO BB3}16ﬁCTBI/I€ BBPXY aKTUBHUTC Ha
Domnna.

B npouenypute 3a ynpapieHUe Ha pUCKa, Ipujiaraiu ot YmnpaButens Ha DoHpaa, TOH B3eMa NpeaBui U U3MepBa
BCUYKU PUCKOBe, cBbp3aHu ¢ DoHJA, KAKTO € I[OCOYEHO B TO3M pas3fiel; MO-CHElUallHO, PHUCKOBETE 3a
YCTOWYMBOCTTA, MPOU3THYAIIN OT €KOJIOTHMYHH, COLMAJIHM U YNPABICHCKU acleKTH, KaTO Ipujiara nokasareiu 3a
pUCK 3a olleHKa Ha puckoBeTe. [lokazarenute 3a PUCK OLIEHSBAT PUCKOBETE OT BCEKM AacleKT Ha pHCKa 3a
YCTOWYMBOCTTA, KaTO C€ B3eMaT MpelBU] KOJMYECTBEHW M KAUeCTBEHU MOKaszarenu. YmpaButenar Ha donpa
U3MoII3Ba pedTuHrU U oueHku 3a ECY, npenoctaBeHn OT BbHIIEH JOCTaBYMK Ha NaHHU 3a DoHpa. JlocTaBUMKbBT Ha
JIaHHU W3II0JI3Ba OOIIMpPHA OTpaciioBa U crenuduyHa 3a KoMIaHuuTe 6a3a JaHHHM, 32 Ja 00001y u knacudummpa
BCEKH €KOJIOTHMUYEH, COIMAJIeH U YIPABJICHCKH CETMEHT IO ONPE/ISNICH HaYWH, CJIe]l KOETO TH MPEBPbhINa B €IUHEH
nokazaten 3a ECY. Ympasutenar Ha ®oHa U3M0A3Ba MOKA3aTENNTE, MPEAOCTABEHU OT JIOCTaBUMKA HA JIAaHHH, B
Ipo1eca Ha B3EMAaHC HAa MHBCCTUIIMOHHU PECIICHUA.
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VYupasutensat Ha @oHa UHTETPUPa PUCKOBETE 32 YCTOMYMBOCTTA M TSXHOTO YIIPaBJICHHUE B IPOLIECUTE HAa B3EMaHe
Ha pemeHus: BbB PoHna; crorBeTHO POHABT € B CHOTBETCTBHE C 4WieH 6 oT Periamenra 3a onoBecTsiBaHe Ha
nHpOpManus BB Bpb3Ka ¢ ycroianBocTTta (ONY) B cexTopa Ha pUHAHCOBUTE yCIYTH.

@DoHABT HAMA 32 LeN Ja HachbpyaBa CKOJOTUYHHUTE /WM COLMAIHY XapaKTepHCTHKHU (He momazia B obxBara Ha
uieH 8, anuHes 1 ot Permamenra 3a ONY) mim na ocurypsiBa yCTOHYMBY MHBECTUINH (HE TIOMana B 0OXBaTa Ha
e 9, maparpagu 1, 2 u 3 ot Permamenra 3a OYH).

4. J1oCThII 10 HH®OPMAIIAA, IPEJOCTABAHA HA HHBECTHTOPHTE

4.1  Ilpedocmaesa ce HaUMeHOBAHUEMO HA MACHOMO, Kb0emo Mozam 0a 6voam noayuenu IIpocnekmvm na
@Donoa, Ilonumukama 3a ynpagnenue Ha ponoa, Ocnoénus ungpopmayuonen O0OKymenm u
nepuoouyHume omuemu, U 8 KOemo ce NPedoCmaAsaAm CbOOW|EHUA 6 PAMKUmME HA U3BBLHPEOHOMO
onoeecmsagéane Ha UHQOpMAUUA — HaAnpUMep UHDOPpMAUUA 3G U3CLPUIEHU NIAULAHUA KbM
uHeecmumopume u 3a omkynyeanemo Ha /[anoee na @onoa

IMpocnekrsT Ha Ponpa, [lonutukara 3a ynpasneHue Ha Ponna, OCHOBHHAT MH(DOPMALMOHEH IOKYMEHT U
NEePUOJMYHUTE OTYCTH, KAKTO W M3BBHPEAHHUTE OMOBECTABaHUS, ChoOIIeHuATa Ha DoHma 1 MHbOpManUsTa 32
IUIalIaHUATa KbM HHBECTHTOPUTE ce MyOIMKYBaT Ha CalToBe 3a IIyONIMKyBaHe; T.e. Ha yeOcaiita Ha YnpaBHTes
Ha Donna, aeiicreamn ot uMeto Ha ®onga (https://www.otpbank.hu/otpalapkezelo/hu/fooldal), na ye6caiita Ha
OTP Bank Plc., apeiictama kato OcuoBen muctpudyrop (https://www.otpbank.hu), kakro u Ha my6aU4HO
JOCThIHATA IUIaThopMa 3a myOnukaimu, ynpasinsiBana oT Hanzopuus opran (https://kozzetetelek.mnb.hu).
[pocuektst, IlonmmTHkata 3a ympaBieHne Ha ¢GoHma ¥ OCHOBHUAT WH(OpPMAIMOHEH IOKYMEHT ca Ha
pasmonoxeHue B He4aTHa GopMa Ipu MOUCKBaHe OT MHBECTUTOPA B MECTATa 3a MPOAax0a.

4.2  JIpyea ungpopmayusn, cévpsana ¢ @onoa

Henpunoxxumo.

5. IAHBYHA HH®OPMAITHA

To3u pazgen 06061aBa 001IIUTE TpaBUiIa 3a TaHBYHO o0JIarane, mpuiokuMu kbM DoHA, Bb3 OCHOBA HA JTAHBYHUTE
pasmnopendu, KOUTO ca B CHJa KbM MOMEHTa Ha oj00psBaHe Ha IIpocrekTa ¥ KbM MOMEHTA HA HM3J[aBaHE Ha
paspemienne ot Hanzopuusi opran. OTroBOPHOCT Ha WHBECTUTOpA € Ja MOJy4d MOApoOHa uH(OpMAamus OT
MPUIIOKUMUTE HOPMATHBHHU aKTOBE, CIIeJl KATO € HAIBIHO 3amo3Har ¢ ¢akrtute. Mouisi, uMaiiTe npensuj, ue
JIAHBYHHTE MOCJIE/IUIM MOTAT JIa ObaT OLIEHEHH CaMO Bb3 OCHOBA Ha KOHKPETHUTE OOCTOSATEICTBA HA HHBECTUTOPA
Y Y€ Te MOrar Jia ce MPOMEHST B ObJiele.

TpaHncrpaHu4HO NpeaJiaraHe Ha nazapa: Ynpasurensat Ha QoH/a OU UCKAI 1a NPeynpe/d HHBECTUTOPUTE, Y€ 3a
B3€MAHETO Ha I/IH(I)OpMI/IpaHI/I HWHBCCTUIIMOHHU PCIICHUA € HCO6XOZ[I/IMO 38.I['I)J'I60‘IGHO MpOYYBAaHC Ha JAHBYHUTC
pasnopendu U 4e mpaBuiiaTa 3a JaHbYHO o0JiaraHe Moxke Ja ObJaT Pa3IMyHM NPH TPAHCTPAHUYHH MTPOIAKOHU.

51  Kpamko 0606menue na oanvunume paznopeoou, npunoxyxcumu kom Ponda, Koumo ca om 3HaveHue 3a
UHBeCMUMmMOpUme

CopriacHo apeiictBamure pasnopendou PoHABT HE MOIJIEKH HA JAHBYHO oOnaraHe B YHrapus Ha THOIyYCHHTE
npuxoau. B cimydali Ha JNMXBM, IUBHICHTH W KalWTaJOBU IEYaIOM WM JPYTH IOTEHIMAIHH JOXOIU OT
Yy XKJECTPAaHHN MHBECTHIMH, TE3HM JOXOJAM MOraT Ja MOJJIeKaT Ha JAaHBYHO oOjlaraHe B CTpaHaTa Ha W3TOYHHUKA
(xpaero e nmpunoOuT KoXoabT). JlaHbYHOTO OOJIaraHe Ha JOXOJIUTE OT YY>KAECTPAHHH MHBECTUIMHU CE OIPEIENs OT
HaIlMOHAJTHOTO 3aKOHOJIATEJICTBO Ha KOHKpETHATa JbpXKaBa M OT JIOrOBOpa 3a M30srBaHe Ha JABOMHOTO JIaHBYHO
oOarane MexIy KOHKpETHaTa IbpXKaBa U Y Hrapus, ako UMa TaKbB.

Cneyuanen 0anvK 8bpxXy UHEECTNIUYUOHHUME POHO08E

CobriiacHo JeifcTBanure 3aKkoHOBU pasnopeadu PoHasT ce obnara chC crenuaieH AaHbk. JlaHbyHaTa OCHOBA CE
M3YUCIIBA, KAKTO CJIE/IBa: KOHCOJIHMIUpaHaTa CTOMHOCT Ha JIsUIoBeTe Ha (hOHIOBETE, YIPABISIBAHU OT YIIPaBUTEINS
Ha WHBECTUIHOHHMS DOH/I, 33 KOHKPETHOTO TPUMECCUHE — OTYETEHA 3a KaJCHIAPHUTE JHMA HA TPUMECCUHETO 110
HETHA CTOWHOCT Ha aKTHBUTE — pa3/ielicHa Ha KaJICHIapHUTE THU HA TPUMECEUHETO, Oe3 JIa ce BKIIF0YBA CTOWHOCTTA
B YHrapcKu (POPHHTH HA [IECHHHUTE KHIKA, IbpxkaHU oT DOHAA 32 KOJIEKTUBHO WHBECTHPAHE U OTYCTCHH IO TE3U
CMETKH, W3YHCJICHA 110 ropenocodyeHus HauwH. [oxmmuara naHpyHa ctaBka ¢ 0,05% oT maHbYHATa OCHOBA.
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JlanbuHHTE 3aBIDKEHUSI CE ONPEAENAT, ChOMpar M Jexiapupar or Ympasutens Ha DoHpa, a onpeneieHusT U
CchOpaH — WJIM HechOpaH — JaHbK ce Iuama or Yupasuresns Ha DonHpa (cpOupaHe Ha naHbKa). JaHBYHOTO
3aJbDKCHNE CE HaduCIsiBa HAa TpUMecedHa 0aza 1o 20-0 4uciio Ha Mecela, cieasai] pe(epeHTHOTO TpHMEceUHe,
U ce JICKJIapupa | IUTalia 0 ChIaTa aTa, KaTo ce U3I0I3Ba (POPMYIIIPBT, IPEJOCTaBEH OT AaHBYHHUS OpTaH.

5.2  Ilodpoona unghopmayun 3a yopviyckume npu u3mouHuKa om 00X00ume u KANUmMaiogume neuauou,
u3nIAmeny Ha UHGeCMUmopume

5.2.1 Jawnvuno obnacane Ha mecmuu gpusuiecku iuya

JHoxoou om nuxeu om [anoseme na Ponda

CeriacHo pasnen 65, amuHes 1, 6yka 0) ot 3akor CXVII ot 1995 1. 3a manbKa BbpXY JOXOAWUTE Ha (PU3NICSCKUTE
ymna, m3MeHsH nepuonmgHo (3A1DJI), noxox ot MuxBH 03HaYaBa

,,6) 6b6 6PB3KA C KOJIEKIMUBHU UHBeCmMUyuu, Koumo ce npedﬂazam u mvpeysam ny6/mlm0 U axKko omeoesapsim HaA
onpeéeﬂeHuemo, debpofcamo ce 6 3axkona 3a Kanumanosus nasap,

6a) 00x00vm, usniamen (HAUUCIEH) HA QU3UYECKO Tuye no0 GopMama Ha IUX6A U/uiu 00X0OHOCH, AKO YeHHUme
KHUICA Ca OBbPICAHU 8 Onpedesien Nepuod Om epeme, npedsudeH Kamo npeosapumento yciosue 3a npuoodusane Ha
npaeo Ha AUXea u/unu 00X0OHOCM,

006) neyanbume, nonyueHu HNPU NOUCKBAHe, 0OPAMHO U3KYNY8aHe UIU NpexsvpisHe [Oe3 Oa ce 6KIO48A
NPEXEbPIIIHEMO HA KOJEKMUGHU UHGECMULYUL 8 NPEXEbPIUMU YEHHU KHUJICA HAa OOPCO8 Na3ap 8 CbOMEENCMEUE CbC
3akona 3a kanumanosus nazap uiu Ha nazap 6 opyea O0wvpicaea — uieHka Ha Eeponetickomo uxonomuuecko
APOCMPAHCME0, UM 6 ObPACABa — wieHKka Ha Opeanu3ayusma 3a UKOHOMUYECKO CbMPYOHUYeCme0 U pa3gumue
(OHUCP)] om 0oxooa, Ovidcum HA @QU3UYECKOMO Juye — He3A8UCUMO OM HemHAma MmeKywid CmOUHOCH,
HAMpYynanama auxea uiu 00X00HOCMmA, KOSmMo npedcmaeisied — 00 pasmepd, YCmaHo8eH Cv2lacHo pasnopeddume
3a kanumanogume nevaiou, *

Cobrinacuo 3/J1PJ1 noxox oT 1MXBH € cymara, U3IUIaTeHa KaTo JIMXBa W/HIIH JOXOJHOCT I10 ITyOJIMYHO NpeUlaraHy 1
THPryBaH! KOJICKTUBHU MHBCCTUIIMOHHU IICHHU KHMUKA, KAKTO U OHA3W YacCT OT J0XO0/Jia, IMOJYUYCH OT JAJIOBEC HA q)OHI[
(HpeXB'I)pHeHI/I Ha rmue), KOATO Ha/IBUIIaBa cyMaTa OT NOKYIIHaTa [I€HAa Ha HEHHUTC KHMKAa U BCUYKW JOIIbJIHUTCITHU
Pa3xo/i, CBbP3aHH ¢ MPUIO00MBAHETO HA LICHHUTE KHIXKA.

B crotBercTBHE € paznopendoure Ha wi. 65, an. 6 ot 3AJDJI or moxoauTe, HIOCOYCHH B MOATOYKA ,,0a" Ha aim. 1 —
aKo Te ce KBaMM(UIMPAT KaTo JIMXBU W/UIU JOXOTHOCT, MOJYYEHH 3a IBPBH HbT CJIEA NPUI00MBAHETO HA IICHHU
KHUKa — MOTaT Ja C€ MPUCTIAHAT JINXBUTE U/UITH JIOXOJHOCTTA, IUIATEHU KATO YaCT OT NOKYIHATA [[CHA HA [ICHHUTE
KHUJKA JI0 JIaTata Ha MOKYIKAaTa, KOUTO Ca N3YHCIICHH U HATPYIIAHH ChIIIACHO YCIIOBHATA HA IEHHUTE KHIDKA; 0baue
B Clly4asi, IOCOUYCH B MojaTouka 60) Ha moapasaen 1, mpucnaaHaTaTa 1Mo TO3M HAUYMH CyMa He Moxe Ja Obae B3eTa
MPEBHUI KATO YaCT OT MOKYITHATA [IEHA Ha IICHHUTE KHIKA, KOTaTO ICHHUTE KHIUKA CE M3UCKBAT, H3KYITyBaT 00paTHO
WK TIPEXBBPIIAT.

Jlanvyno 3a0vadicenue 8vpxy doxooume om auxseu om Jsanoseme na @onda

JaHbKBT BbPXY AOXOJUTE OT JIMXBH € periiaMeHTupan B wieH 65, ain. 2 ot 3JADJI, kakro cienpa:

Sanvkoem, ako 00x00vm om auxeu:

€ MOIy4YeH OT IUIaTell [IpU NpPUIaraHeTO Ha HACTOSIIMA pasfel IUIaTUM O03HAauaBa KPEIUTHM MHCTUTYLHMU WU
JIOCTaBUMIY HA WHBECTUIMOHHHU YCIyT'H, KOUTO WM3ILIAIAT JIMXBEHHS JOXOJ BMECTO IIaTela], ce YCTaHOBsBA 3a
MOMEHTa Ha ITpUA00MBaHE U Ce MPHCIIajia, N3IUIAIIA U IEKIapyupa OT IUIaTela, C U3KIII0UeHHE Ha TOBA, 4e ITpH 00paTHO
M3KYIyBaHEe WM MPEXBBPIITHE HA WHBECTUIMOHHUS N1 (PU3UIECKOTO JIMIE MMa IPaBO Ja 3asBH B JaHBYHATA CH
JIeKIapanys, mojaaenHa 6e3 cpaeiicTBre OT TaHBYHHSA OPTaH WM Ype3 CaMOOIIEHKA, Ta3M YacT OT MOKyIIHATa IIeHa Ha
[EHHNUTE KHIDKA U JIOIBIHUTEIIHUTE Pa3X0/I1, CBbP3aHH C IICHHUTE KHIKA, KOUTO TUIATEIBT HE € B3eJ MPEeIaBH pH
OIIPEZICTISTHETO HA JIOX0Aa:

aa) IpH HaJIMYHE Ha yA0CTOBEPEHHE, H3/Ia/ICHO OT IIAaTeNa, KOETO ChAbpiKa yKa3aHHe, BIMCAHO OT IUIATeNa 110 HCKaHe
Ha YaCTHOTO JIMIIE, Y€ € N3Jall YJOCTOBEPEHUETO 3a MOCOYEHATa IET;

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

0) € IoJTy4eH OT N3TOYHHIIY, PA3JIMYHH OT IJIaTella, Ce yCTAaHOBSBA OT (PU3NUECKOTO JINIIE B TAHbYHATA MY AEKIIapalus
U ce BHAcCs B CPOKA, OIPE/ENICH 3a M0AaBaHe Ha JaHbUHATA JeKJIapausl.
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[TnarenbT chOOIaBa HA MAHBYHHS OPTaH ChABPKAHUETO HA YIOCTOBEPEHUETO, TOCOUCHO B OyKBa aa), o 31 ssHyapu
Ha TOJMHATA, CJIeBalla JaHbYHaTa TOINHA.

Ceraacuo ui. 65, an. 2 ot 3JADJI 1aHBKBT BBPXY AOXOANUTE HA PU3MUESCKUTE JIUIA CE YABPIKa, IDIalIa U AeKIapupa
oT arena. YacTHOTO JIMIe MMa MPaBo Ja OIPEeIn Ype3 CaMOOLCHKA Ta3d YacT OT MOKYyIHATa IIeHA Ha LICHHUTE
KHIDKa M JONBIHUTEIHUTE PAa3XOMH, CBBP3aHU C IICHHUTE KHIDKA, KOUTO IUIATENBT HE € B3Nl NPEABUX IIPH
OIIPEeNIeISIHETO Ha JOX0/a, Bb3 OCHOBA Ha M3aJICHOTO 32 Ta3M LieJl yJOCTOBEpEHHE Ha IUIaTeNa, KOSTO IUIaTeLbT ChILO
TaKa OIOBECTSIBA Ha JaHBYHMS OpTraH.

Ilpu obpamno uskynyeawe uiu npexevpiAne HA UEHHU KHUNICA 34 KOJEKMUSHO UHEECIUDAHE (Du3u4eckomo Juye
mpa06a 0a 3anaamu 0anbK 34 COUUATHU OCULYPOBKU b3 OCHOBA HA CYMAMA, KOAMO Ce 63eMa Npedsud Kamo 0CHO8A
3a OAHBK 8bPXY 00X00UMe HA PUBUYECKUME TUYA 8bDXY 00X0OUME 0Nt IUXEU.

Ceraacao IIMC Ne 205/2023. (V. 31.), mopagu npoMeHeHOTO mpmiarane Ha 3akoH LII ot 2018 r. oTHOCHO HaHBKa
BBPXY COIATHOOCUTYPUTEITHUTE BHOCKH 110 BpeMe Ha ChCTOSTHHE HA OMACHOCT, cYuTaHo oT 1 foim 2023 r. moxoante
OT JINXBH, MOIYYCHH OT Pu3uyecko auye pu 00pamuo usKynyeame Wi npexebpisiie Ha 3aKyNCHU [ICHHH KHIKA 32
KOJICKTUBHO MHBecTHpaHe/, mpunooutn cien 30 toru 2023 1. u_g3emu npedsud kamo ocrHosa 3a obaaeane ¢ OaHbK
8bpXY_0oxooume Ha_QuauyecKume quyd (C_U3KI04YeHue Ha_00X00ume om_Juxeu_om_O0s1oee_6b6 _(honoose 3d
HeOBUIICUMU UMOmMU) CBILO Ce 00JaraT ¢ JaHbK 3a COIL[MATIHU OCUTYPOBKH OT 13%, KOITO, B ChOTBETCTBHUE C JaHBKA
BBPXY JIUXBUTE, CE OMPEICIIs, yIbprKa U IUIAIIA OT [UTaTela Ha AbPyKaBHUS JaHbUCH OPraH B MOMECHTA Ha IUIAIAHETO.
3a nenure Ha 00JIaraHEeTO ¢ JAaHBK Ha JOXOAUTE Ha (DU3MYECKUTE JIMIA JOXOJ, NOJAYYEH [0 JLIATOCPOYEH
MHBECTHUIMOHEH JIOTOBOP WM IOPTQEiI, perncrpupad B IEHCHOHHA CIIECTOBHA CMETKA, KAKTO M JIOXOJ OT
IPEXBBPJIAHE HA IIEHHU KHIKA 3a KOJEKTUBHO MHBECTUPaHe Ha (hoHIoBa O0pca Mo 3aKoHa 338 KAIUTAJIOBHUTE Ha3apu
1 Ha (ongoBa Oopca B KOSTO M Ja € abp:kaBa — wieHka Ha EWIT wau OUCP, He ce cMATa 32 J0XO0J OT JIMXBH U
CIIeZIOBATEIHO Te3H mopTdeian He ca npeamer Ha [IMC Ne 205/2023. (V. 31.).

Joxo0u, pa3iuynu om 00xo0u om Juxeu

CerinacHo pneiictBamms 3akoH 3a JJIDJI [dsamoBe mHa PoHma MoraT ga ObOAT PETHUCTPHpPAHH B paMKUTE Ha
OTIpeNeNIeHH CXeMH, KOMUTO IaBaT BB3MOXKHOCT 3a HaHBUHHU crecTsBaHus. [IpumMep 3a ToBa ca ,,JOXOIHWTE OT
J'BJITOCPOYHU MHBECTULIMU, TIPU KOUTO cXeMmaTa IMpeaBIKAa OCBOOOXKIaBaHE OT JaHBK 3a TOCJIEIHHUS JIeH Ha
METTOAMIIHUS CPOUCH CTIO3UT U (TMpedepeHInania) 1anbuna ctaBka oT 10 % 3a mocneHus ASH Ha TPUTOAUITHUS
CpoueH neno3uT. pyr mpuMmep € NeHCHOHHATa CIIeCTOBHA CMETKA, KOSTO — MPH MPEABAPUTENHO OIMpeaeaeHH
YCJIOBUSI — MMa OMIMSI 32 JAbp)KaBHA CyOCHIUS M CBHIIO Taka MPeIoCTaBsl OCBOOOJEHH OT JaHbIM MEHCHOHHU
TUTAIAHUs, aKo JIOTOBOPBT OBJe MpekpaTeH Ha 10-aTa roluHa — WM Mpe3 CieNBalaTa JaHbuHa TOJUHA — CIIeT
KaTo € MPHU3HATO MPaBOTO Ha MEHCHUS U JIOTOBOPBT € CKII0UYeH. AKO YCIOBUATA HE ca M3M'BJIHEHHU, MPUAOOUTHST
JIOXO/1 MOJJIEXKH HA JAaHBYHO 3aJbJKeHHe, npensuieHo B 31 JDII.

[Ipn ppATOCPOYHM MHBECTUIIMOHHHU JOTOBOPH HpeoOpasyBaHETO (3aMsHATA) Ha IEHHM KHIDKA B PETHCTHpa Ha
CPOYHHTE JITIO3UTH HE CE CMITa 3a NPEKbCBAHE HAa CPOYHMS JETIO3UT, aKo Npeodpa3zyBaHara (3aMeHeHaTa) [IEHHA
KHHUTa WIN — aKo (PU3NYECKOTO JIMIle U30epe /1a M3HCKa YacT OT MapHYHHUTE CPEACTBA, HA KOUTO MMAT IpaBoO OT
u37aTeNs Ha IIeHHaTa KHUTa — MOJlydyeHaTa BMECTO L€HHAaTa KHUra cyMa ce BKJIIOUBA B PErHCThpa Ha CPOUHHUTE
JIETIO3UTH HE TO-KBCHO OT 15 HU OT npeobpa3yBaHeTo Ha [EHHAaTa KHUra WM MJIAl[aHeTo Ha cyMara.

B cnyqaﬁ Ha JO0roBOpH 3a MNEHCHUOHHHU CIICCTABAHUA Hpeo6pa3yBaHeTo Ha HOCHHW KHHYKA 3aria3Ba IIpaBHaTa
MPpUEMCTBCHOCT — T.C. HAMaA Oa 6'[3}16 CBBP3aHO C MPABHUTC MOCJICANUIHN, KOUTO Ca CBbP3aHU C M3IUIAIIAHECTO Ha
HCIICHCHUOHHU T0XO0AU (OHeHKaTa Ha Ipyr obnaraem J0X0O U 3aABJDKCHUCTO 3a Bb3CTAHOBABAHEC HA IICHCHUOHHATa
Cy6CI/IHI/IH) — aKO J0CTaBYUKBT Ha HWHBCCTUIIMOHHU YyCJIYyr", YydacTBall B npeo6pa3yBaHeT0 UIn
TpaHC(l)OpMI/IpaHCTO, € MPCXBHPJINJT HACICACTBCHUTEC LICHHU KHHKAa B CMCTKATa 3a NMEHCUOHHU LICHHW KHUXKAa Ha
(I)I/I3I/I‘IGCKOT0 Jiane A0 Jararta, Onpe/iciicHa B CACIKaTa.

5.2.2 Jlanvuno obnacane Ha uyxicoecmpantu usuuecku mya

JlaHBPYHOTO 3aIBJDKEHHE HA UYXKACCTPaHHH (HU3WYECKH JIMIa MOXKE Ja OB OICHEHO C OTJIe]] HAI[OHATHOTO
3aKOHOJIATEJICTBO HA TAXHOTO JaHBYHO MECTONpeOMBaBaHE M Bh3 OCHOBA HA JIOTOBOP — aKO MMa TaKbB — MEXKIY
CHOTBETHaTa [IbpXKaBa W YHrapus 3a H30ArBaHe Ha JBOWHOTO [aHBPYHO oOnarane (Hapu4aH IO-IONTY:
MEXIYHapO/JEH J0TOBOP), aKO (PU3WIECKOTO JIMIE YJOCTOBEPH CBOETO UYXKAECTPAHHO MAaHBYHO NpeOuBaBaHE H
MPEACTaBHU JISKIapanys JajId OTroBaps Ha YCIOBHUATA 32 JISHCTBUTENEH COOCTBEHHK 10 OTHOIIEHHE Ha TUIAIIAHETO.
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OTroBOPHOCT Ha 9y KJICCTPAHHOTO (PU3UUECKO JIUIIE € 1a IPEAOCTaBH (J1a MPEeI0CTaBU Ha pasnoioxenue Ha DoHa)
YAOCTOBEpEHHUETO(sTa), HEOOXOAMMO(H1) 3a MPHJIAraHe Ha JaHBYHUTE MIPABUIIA Ha CBOCTO MpeOUBaBaHE 3a JaHBYHH
1enH (ChOTBETHO yIOCTOBEPEHUETO 32 JaHBYHO NMpeOUBaBaHE HA aHTJIMHUCKHU €3UK, U3aJCHO OT YYXKICCTPAHHUS
JIAHbUCH OPTaH 3a YJAO0CTOBEPSIBAHE HA JOMYCTUMOCTTA HA JIUIIETO 32 0CBOOOXKIAaBAHE OT JaHbIIM, HETOBUS IPEBOJ
HA YHTapCKU — UK KOIIUE Ha HAKOW OT Te3W JOKYMEHTHU — U JeKIapanusiTa 3a IeHCTBUTENeH COOCTBEHUK, KOATO
MOJKE J1a c€ U3UCKBA OT pa3nopeOnTe Ha MEKIYHAPOIHHUS TOTOBOD).

AKO IaHBKBT, yIBPKaH OT YyKACCTPAHHO (U3MIECKO JHIIE, € MO-BUCOK OT JaHbKa, IPUJIOKIM Bb3 OCHOBA Ha
MEKIyHapOIHHS JI0OTOBOP, JIMIIETO MMa IIPaBo /1a IMOKMCKA J]a My C€ Bh3CTaHOBHU Pa3IMKaTa MEXAY yIbpiKaHUS U
JBIDKUMUS TAaHBK B CHOTBETCTBUE C MEXIYHAapOIHUS JOroBOp B [1aBHAaTa JaHbYHA AMPEKLUS 332 IPHOPUTETHH
ciryyan u rosiemu nanbskormtativ (Kiemelt Ad6 és Vam Foigazgatdsag) na Hanmonannata qanbyHa 1 MUTHHYECKA
aJIMUHUCTpALUs 4pe3 MpPEACTaBsSHE Ha YJOCTOBEPEHUE 3a YABPXKaHUS JaHbK M JOKYMEHTUTE, HEOOXOAUMH 3a
MPUIAaraHeTo Ha MEXKAyHapOJHHs OTOBOP (CHOTBETHO yIOCTOBEPEHMETO 3a IpeOHBaBaHE 3a JaHBYHU IIEJH Ha
AHTJIMHICKHU €3HK, U3/aJICHO OT YyXAeCTpaHEeH NaHbUEH OPTaH 3a y0CTOBEPsABaHE Ha IOMyCTUMOCTTA Ha JMLETO 3a
0CcBOOOX/IaBaHE OT AAHBIM, HETOBHS NPEBOJ HA YHTapCKU — WIIM KOTIME HAa KOMTO M J1a € OT TE3H JOKyMEHTH — H
JIEKIIapanys 3a IeHCTBUTENEH COOCTBEHHK, aKO ce M3UCKBA TaKaBa).

5.2.3 [nawane na oanvyu om yH2apCKu UHCMUMYYUOHATHU UHBECTUMOPU

B cnyuaitl Ha ganbpkoruatuy, noanexamy Ha 3akoH LXXXI ot 1996 r. 0THOCHO KOPIIOPAaTUBHUS IaHBK U aHbKa
BBPXY ITUBHICHTHTE, HEKOJIKOKPATHO U3MEHSH, C BaJyTHaTa revanba/3arydara, IpOM3THIANIN OT JUCTPHOYIHATA
Ha Js10Be OoT ()OH/Ia, ce yBeluaBa/HaMallsiBa JaHb4YHaTa 0a3a.

5.2.4 Jlanvuno obnacane Ha uyicoecmpaniu UHCIMUmyyuoHaIHu UH8eCMumopu

JlaH’I)‘IHOTO 3aAbJDKCHUEC Ha YYXKICCTpaHHU WHCTUTYHUOHAJIHU MHBCCTUTOPHU MOXKC Oa 61)}16 OLCHCHO C Orjica Ha
HAIlMOHAJIHOTO 3aKOHOAATCJICTBO Ha HpeGI/IBaBaHeTO MM 3a JaHbYHU 1EJIM Bb3 OCHOBA HA JOI'OBOP — aKO MMa TaKbB —
MCKAY CbOTBCTHATA AbPiKaBa U VHrapI/m 3a U30ArBaHe Ha ,Z[BOI7[HOT0 JaHBYHO o0Jarase.

I1. Madopmanmsi, CBbpP3aHa C NPEAJIATAHETO

6. IIPEJUIATAHE HA /IAJIOBE HA @OH/IA

Henpunoxumo.

I11. Ilonpo6Ha uHGopManusi OTHOCHO y4aCTBALIMTE OPraHU3ALMHU

7. HH®OPMAIIHA, CBbP3AHA C YIIPABHTEJIA HA @ OH/IA

7.1 Haumenoseanue u npasna ¢popma na Ynpasumens na @onoa

VYupasuten Ha Ponna Ha @onna e OTP Fund Management Ltd. Herosara npaBna hopma: 1py>kecTBO ¢ orpaHHdeHa
OTTOBOPHOCT.

7.2 Ceoanuwie na Ynpasumensn na @ounoa

Cenanumie Ha Yrpasutens Ha @onga: 1026 Budapest, Riaddé u. 1-3, YHrapus

7.3 @upmen pecucmpayuonen nomep na Ynpasumens na @onoa

VYupasutenar Ha Qonzaa € peructpupal oT PupMeHus perucTbp KbM PalioHHus cbll Ha bynanema — cronuua
o peructparponer nHomep Cg. 01-10-043959.
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7.4 Jlama na yupeonsane na Ynpasumensa na ®@ounoa

VYupasutensat Ha @onna ¢ ch3naneH Ha 18 cenremBpu 1998 1. 3a HeonpeAeaeH CPOK Upe3 mpeodpa3yBaHETO Ha
OTP Investment Fund Management LLC.

7.5 Jlpyzu uneéecmuyuonnu gponooee, ynpaenaeanu om Ynpaeumensa na @onoa

CHuchKbT Ha JApYruTe WHBECTHLMOHHM (DOHIOBE, yNpaBisBaHM OT YmpaBurens Ha DoHIa, € BKIOYCH B
TpHIOKeHue 3.

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

KbMm 31.12.2023 r. akTUBHTE, YIpaBIsIBaHU OT YIpaButens Ha @oHpa, Bb3nu3aT Ha: 3 086 Munnapaa yHrapcku
¢dopuHTa.

7.7 Hmena u onvicnocmu ha ynpasumenume u 4ieHo6eme HA AOMUHUCMPAMUGHUME, YRPAGUMEeTHUME U
Hao3opuume opzanu na Ynpaeumens na @onoa, noopodnocmu 3a OCHOGHUmME UM OClIHOCMU U38BH
OpYIHCcecCmeomo, Ko2amo me ca Om 3Hayenue 3a moea OpyHcecmeo

YHpaBI/ITeHHI/IﬂT OpraH Ha YHpaBI/ITeJIﬂ Ha (I)OHZ[a ¢ CbpBeThT Ha AUPEKTOPUTE, KOHTO C€ ChCTOH OT CIICIHHUTC
YJICHOBC:

Attila Banfi, [Ipencenaten Ha CpBeTa

Gyorgy Istvan Eder, TtaBen H3IbIHHTENICH TUPEKTOP

Ferenc Csaba Bakk, Unen na CJI,

Istvan Honics, 3aMeCTHUK-U3IBIHUTENICH TUPEKTOP 110 MHBECTUIIMOHHATA JIEHHOCT
Tibor Turner, 3amectauk ['N]]

Attila Banfi 3aema mexnocTTa [Ipeacenaren Ha YpaBUTEIHUS ChBET MO JOTOBOP 32 MpeCcTaBUTENCTBO. Gydrgy
Istvan Eder, THJ] na Ynpasurens va PoHzma, ¢ pPbKOBOIUTE HA OPraHM3aIHATA Ha paboTaTa Ha YIpaBUTEId Ha
®oHAa U € TUIEeTO, OTTOBAPAIIO 3a II0CTHATA AeWHOCT Ha YnpaButens Ha @onpa. Istvan Honics u Tibor Turner,
wieHoBe Ha CbBeTa, ca €AHOBPEMEHHO M WICHOBE Ha paboTHATa opraHu3anys Ha Ympasutens Ha QoHIa, KOUTO —
B JIONIBJIHEHHUE KBbM CBOS MaHAAT KaTO JUTHKHOCTHHU JIMIA — Ca CIYXXHTENH, 3a€Malll Pa3IMdHU ATBXKHOCTH U
OTrOBOPHOCTH B pabOTHaTa opraHu3aiyst Ha Ypasureins Ha @oHa (KaKTo € MOCOYEHO 10 TEXHUTE HMEHA 0-Tope)
CBIIIaCHO TPYJOB JIOTOBOp ¢ YrpaButens Ha DoHpa.

JIb)KHOCTH, 3aeMaH| OT U3ITBJIHUTEIHUTE JTh)KHOCTHH JIMIA B JIPYTH JPYKECTBA:

Attila Banfi: Ynpasnssain qupexrop na OTP Bank Plc., IIpeacenaren na Hagzopuus ceBetr Ha OTP Invest DZU
(Copbus), wien va Creeta Ha OTP banka Srbija (Cbp6ust) u wieH Ha CpBeta Ha Budapest Stock Exchange Plec.,
Gyorgy Istvan Eder: ITpencenaren na Hamsopuus ceeer Ha ,,JICK Ynpasnenue na aktusn® AJl (Bbirapus).

Tibor Turner: Unen na Hanzopuus ceBet Ha OTP Invest DZU (Cyp6ust)

»HACK VYmpasnenue na aktuBu“ AJl u OTP Invest DZU ca apyxxecTBa 3a ynpaBJIeHHE HA YYXKAECTPaHHHU
WHBECTHIMOHHN (DOHJIOBE, B KOUTO YIIpaBUTENAT Ha DOHAA PHUTEXKaBa JSUIOBE.

Unenose Ha HagzopHus cbBeT:

Domokos Takacs (ITpeacenaren, OTP Bank Plc., International Retail Managing Director), Laszl6 Vagi, dr.
Gyorgy Adamosi

7.8 Pasmep na 3anucanus kanuman na Ynpasumens na @onoa

Ksm 31.12.2023 r. 3anucaHuaT Kanurtain Ha Ynpasureis Ha GoHIa Bp3nmn3a Ha: 900 MUIIHOHA yHrapcku (GOpHHTa,
KOWTO Ca BHECEHH M3IISLIO.

7.9 Coocmeen kanuman na Ynpasumensn na @onoa

KoM 31.12.2023 r. coOCTBEHHAT KanuTal Ha YnpaButenst Ha GpoHaa Bb3iau3a Ha 29 005,936 munmnona
yHrapcku (popHHTa.

7.10 bpoii 3aemu ruya 6 Ynpasumensn na @ounda

KoM 31.12.2023 1. Ynpasurensar Ha Ponpia uMa 61 ciry>KuTelu Ha IbJIeH paboTeH JIeH.
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7.11 Ilocousane na KoHKpemuume 3a0auu u QyHKyuu, Koumo Ynpasumenam na @onoa modice oa
dentezupa Ha mpemu cmpanu

Ynpasurenat Ha PoHAa MOXKE 1a aHTAXKUPA TPETH CTPAHH C 1€ T0-e(heKTHBHOTO M3IIBJIHECHUE HA ICHHOCTHUTE CH.

VYupasutenat Ha QoHAa aHTaKUpa TPETH JIMIA 33 M3BBPIIBAHE HA NCHHOCTUTE, IIOCOYCHH B WICH 7, alllHes 2,
OykBa a), IOATOYKA aa) OT 3aKOHA 3a KOJEKTUBHUTE MHBECTHIWMHU [IIPaBHMA M CYETOBOIHH YCIYTH|, KAaKTO W 3a
m3npiHeHne Ha UT 3amaun. [locnmennure obade HE MpEICTaBISABAT ayTCOPCHHT CHIIacHO wWieH 41, ammHes 11,
OykBa 6) oT 3akoHa 3a KOJICKTUBHOTO HWHBECTHpaHE, KOHTO NpEABIKAA, Y€ HE Ce INpH3HAaBa 3a ayTCOPCHHT
NPEIOCTaBsIHETO Ha YCIyT'H, KOUTO HE ca 4YacT OT YNPaBJICHHUETO HAa HMHBECTUIMOHEH (OHI, BKJIIOYHTEIHO
MPEIOCTaBsIHETO HA MPAaBHU yCIyTH, JaHbYHU KOHCYJITAHTCKH YCIIyTH, YCIyTH 10 CHaOsABaHe, pa3pabOTBaHEe HA
KOMITIOTBPHHU CUCTEMH, XOCTHHT ¥ MOJIPHKKa Ha KOMIIOTBPHH CHCTEMHU, 00yUeHHE U TI0-HATaThIIHO Pa3BUTHE Ha
MepcoHala, YCIYTr 0o GakTypHpaHe, CIeTOBOJHO OTYHTAHE Ha 3allIaTH U CYETOBOIHH YCIIyTIH.

7.12 Ilocousane Ha Opyscecmeama, Ha KOUMO ca Oe1e2UPAHU YYHKYUU NO YHPABTIEHUE HA UHEECMUNUUME

Ionacrosmem Ympasurensat Ha QoHIa He aHTaXHpa TPETH JINIA 3a U3BbPIIBAHE HA JEHHOCTTA, TIOCOYCHA B WICH 7,
anuHes 1, OykBa a) oT 3aKoHa 3a KOJICKTUBHUTE MHBECTUIINH [YIIpaBICHUE HA HHBECTUIHUTE (PEIICHUS, CBBP3aHU
C WHBECTUIIMOHHH CTPaTeTHH W pa3lpeiciicHHe Ha aKTHBUTE BHB BpB3Ka C HHBECTHUIMOHHATA IIOJIUTHKA,
BKITFOUHTEITHO HEHHOTO U3IbIHCHHE)].

8. HH®OPMAILIHA OTHOCHO /IEIIO3HTAPA

8.1 Haumenoeanue u npasua popma na /lenozumapsn

Jenosurapst Ha @onna e UniCredit Bank Hungary Zrt.
[IpaBHaTta My (opMma e: APYKECTBO C OTPaHUUCHA OTTOBOPHOCT

8.2 Ceoanuwe na /lenozumapsn

Cenamumeto Ha UniCredit Bank Hungary Zrt. ¢ Ha cnequus aapec: H-1054 Budapest, Szabadsag tér 5-6.

8.3 Pecucmpayuonen nomep na /lenozumaps

HpyxectBoro e peructpupano nog Homep Cg. 01 10 041348 ot Cronuunus cba Ha byaanena B KauecTBOTO My
Ha CpJ 1o peructpanusTa (moHacrosmem: Ch 110 perucTpanusiTa Ha IpyxecTa kbM PaiioHen cvx Bynamnemnia-
CTOJIUIIA).

8.4 Ocnoena oeiinocm na /lenozumaps

UniCredit Bank Hungary Zrt. € kpequTHa HHCTUTYLHS, KOSITO NMPEI0CTaBsI ISUIOCTHY OAHKOBH YCIIYTH.

8.5 0O6xeam na oeiinocmume na /lenosumapsn

Oo6xBathT Ha aerHoctute Ha UniCredit Bank Hungary Zrt. e cinegausr:

TEAOR (NACE Rev. 2) No.:

64.19.°08. [Ipyeo napuuno nocpeoruvecmao

64.91.°08. Qunancoe ausume

64.99.°08. Ilpedocmaeane Ha Opyeu ¢uuancogu yciayeu, Oe3 3acmpaxo8aHe U OONBIHUMENHO NeHCUOHHO
ocuzypseane, HeKiacupuyupanu opyeaoe

66.12.°08. I[locpeonuuecka delnocm no COenKU ¢ YeHHU KHUMNCA U CIMOKU

66.19.°08. Jlpyeu cnomaeamennu Oeunocmu 6v8 ¢puunancogume ycayeu, 0e3 3acmpaxosame u OONbIHUMETHO
NEeHCUOHHO Ocu2ypAeaHe

66.22.°08. lletinocmu na 3acmpaxoeamenuu 6pokepu u aeeHmu

66.29.°08. Cnomaeamennu Oeunocmu 6 3ACMPAX08AHEMO U OONBIHUMEIHOMO NEeHCUOHHO ocuzypssaue,
Hexnacupuyupanu opyeade

64.92.°08. Ipyeu popmu na npedocmassne Ha Kpeoum

8.6 Jlama na yupeoneane na /lenozumapsn

[ara nHa yupensiBane Ha UniCredit Bank Hungary Zrt. e: 23.01.1990 .
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8.7 3anucan kanuman na /lenozumapsn

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

yHrapcku (pOpHHTa.

8.8 Coocmeen kanuman na /lenosumaps, nocouen é nOC1e0HUA PUHAHCOE OMUem, 3A8ePeH 0N He3AGUCUM
ooumop

Koncomumupan cobctBern kamutan Ha UniCredit Bank Hungary Zrt. xem 31.12.2022 1: 391 426 mmmmoHa

YHrapcku (pOpHHTA.

8.9 Bbpou cayyucumenu

Kbm 31.12.2022 r. B UniCredit Bank Hungary Zrt. padotst o6mo 1785 mymm.

9. JIAHHH 34 OJTHTOPA

9.1 Haumenoeanue u npasna gpopma na ooumopa

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

Jluie, oTroBOpHO 3a oamTa: Zsuzsanna Bertalan

Jluuero, OTrOBOpPHO 3a OJuTa, € JAEKIapupano, 4e OTroBapsi Ha HM3MCKBAaHMATA, MOCOYCHH B JEHCTBAIIOTO
3aKOHOAATEJICTBO, ¥ Y MPUTEKABa HEOOXOIMMHTE SKCIICPTHH MO3HAHMS M OIHT [0 OTHOLICHHE Ha (PMHAHCOBUTE
MHCTUTYLUH ¥ UMa MMOJXOASAIIA 3aCTPAX0OBKA 32 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 JUIETO, KOETO OTroBaps 3a oxuta: 005611

9.4 Hme na Odumopa, axo e uszuuecko nuye

Henpunoxxumo.

9.5 Aopec na Ooumopa, axo e gusuuecko nuuye

Henpunoxumo.

9.6 Pecucmpauyuonen nomep na Ooumopa ¢ Kamapama, axo e gpusuuecko nuye
Henpunoxumo
9.7 Ipedynpescoenue, ue cuemosoonama un@opmayus, onoeecmena 6 200UWIHUME U

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

Henpunoxumo.

10. HH®OPMALIHA OTHOCHO KOHCYJITAHTHTE, KOUTO JABAT ChBETH I10 JOTOBOP, KOUTO CE 3AILIAIIA OT
AKTHBHTE HA ®OH/IA

Henpunoxumo.
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11. HH®OPMALIUA OTHOCHO JHCTPHEYTOPHTE

11.1 Haumenosanue u npagua popma na Jucmpudymopa na @onoa

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

11.2 Ceoanuwye na Ocnosnusa oucmpuoymop

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

11.3 PeructpanmmoHeH HOMep Ha Ipy>KecTBOTO Ha OCHOBHHUS AUCTPUOYTOD

HpyxectBoTo ¢ peructpupano mog Homep 01-10-041585 ot Cronumunus c¢bl Ha bynamneia B kaueCTBOTO My Ha
Cop no peructpanusta (monacrosimeM: Cbl1 O perucTpamusaTa Ha Apykecta kbM Palionen cbj bynanema —
CTOJIUIIA).

11.4 Oébxeam na oeiinocmume na Ocroenus Oucmpuoymop

OO0xBaTsT Ha ferHocture Ha OTP Bank Plc. e cnenHusr:

TEAOR (NACE Rev. 2) No.:

6419 [Ipyro napu4Ho NOCPEAHUIECTBO

6491 ®uHAHCOB JAU3UHT

6619 Jipyru criomaraTeiqHH OeHHOCTH BBB (PHHAHCOBUTE YCIIYTH, O€3 3aCTpaxoBaHe W AOMBIHUTEIHO ICHCHOHHO
OCHUTYpsIBaHE, HeKJIacH(UITpaHH ApyTaie

6499 IIpenocTapsiHe Ha APYTH (PUHAHCOBU YCIYTH, 0€3 3aCTPax0OBaHE W JOMBJIHUTCIHO ICHCHOHHO OCUTYpSBaHE,
HekJlacu(pUIKpaHy Jpyraje

6612 Ilocpennuyecka ASWHOCT MO CICJIKK C IICHHH KHIKA U CTOKH

6629 CnomaraTenHu JeHHOCTH B 3aCTPaxXOBAHETO U JON'BJIHUTEITHOTO IICHCHOHHO OCUTYpsIBaHE

11.5 /Jlama na yupeosneane na Ocnosnus oucmpuoymop

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

11.6 3anucan kanuman na Ochoenus oucmpuoymop

Axunonepaust karmtan Ha OTP Bank Ple. e 28 000 001 000 yrrapcku popunTa.

11.7 Coocmeen kanuman na OcrhogHuA OUCMPUOYMOD, HOCOYEH 8 ROCTIEOHUA PUHAHCO6 OmUuem, 3a6ePeH
om Hezagucum 00OuUmop

Konconuaupan codcren kanutai Ha OTP Bank Plc. kbm 31.12.2023 r: 4 094 793 munnoHa yHrapcku (GOpHHTA.

11.8 Hauunu 3a npeoasane na Ynpasumensn na @onoa na oannume, noayuenu om Jucmpudymopa, 3a
UHEECMUMOpUNE U MeXHUme npedcmasumenu

Cerimacao wi. 106, an. 1 ot 3akoHa 3a KOJEKTHBHOTO WHBecTHpaHe OCHOBHUSAT AUCTPUOYTOP € JITBXKCH Ja
oroBecTsBa Ha YrpaBuTesnst Ha PoH/A JaHHUTE HA HMHBECTUTOPUTE U TEXHHUTE IPEICTABUTENH, PETUCTPUPAHU
ot OcHOBHUSI TUCTpUOYTOp, KOTaTo ToBa € mpensuaeHo B [Ipocrekra mm B [lonurnkara 3a ynpaBiieHHe Ha
®donna u ako ToBa € 1oropopeHo Mexay OcHoBHUS AuCTpHOyTOp M Ynpasurens Ha @onja. TakoBa npenaBane
Ha JIaHHHM, KOETO € pa3pelleHO B HacTosmara pasmopenda Ha IIpocnexra, He mpencTaBisiBa HapylLIEHHE HA
TaifHaTa Ha [IEHHNTE KHIKA WM Ha ThPrOBCKaTa TaifHa CHIIIacHO 3aKOHA 3a KAITUTAJIIOBHA Ma3ap. Y IPaBUTEISAT
Ha POHAA MMa MPaBO Ja M3MOI3BA MOMYUYCHUTE JaHHU, KAKTO € OMFCAaHO MO-TOpe, eIUHCTBEHO B PAMKHTE Ha
pasmnopenOuTe, CBBbpP3aHM C TallHAaTa 3a IIEHHUTE KHIKA, 3a IEIUTE Ha JCHHOCTHTE IO YIIPaBICHHE Ha
WHBECTUIIMOHHUS (OHJ, MO-CHENHAIHO 3a TPEAOCTaBIHE Ha HHGOpMAIMs HAa WHBECTUTOPHTE H 32
MapKeTHHroBaTa KOMyHHKanus Ha Ympasuteis Ha @onna win Ha QoHna.

11.9 Cwoucmpudymopu na ®@onoa

UniCredit Bank Hungary Zrt.
»baaka JICK“ AJl — HenpexwscHara auctpuOymus Ha JsnoBere Ha DoHma 3amouBa ciiel] MacOpTH3ANMATA HA
donpa.
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OTP banka d.d. (OTP Bank Croatia) — HenpexbcHatata auctpubyuus Ha [soBere Ha DoHaa 3amousa cien
nacropTusanusita Ha GoHpa.
Nova KBM d.d. — Hempexbcuata muctpubyms Ha IstoBere Ha Mowa 3amousa ciiell macrmoprusanusata Ha GouHma.

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

Henpunoxumo.

13. JIPYrA HHOOPMAIIHA, CBBP3AHA C JAAEHHA ITPEMET

Teneponen Homep Ha Ympasurensd Ha ®@onnma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, enexrpoHHa momia:
levelek@otpalap.hu

14. JIEKTAPALIHA

OTP Fund Management Ltd. (cemanumie: H-1026 Budapest, Riad6 u. 1-3., peructpanuoHeH HOMEp Ha IPYKECTBOTO:
01-10-043959, peructpupano ot ChJa 1o perucTpanus Ha JApyxecTBa KbM PaiioneH cpa Ha Bynanemnia — cronuna)
B Ka4ecTBOTO cH Ha Ympasuten Ha Poua, nedictBam ot umero Ha OTP Nyugat-Eurépai Részvény Alap (OTP
Western European Equity Fund), emutupant [Ismosete Ha ®onma, 1 OTP Bank Plc. (cemanmume: H-1051 Budapest,
Nador utca 16, perucrpanmorer Homep Ha ApyxkectBoTo: 01-10-041585, peructpupano ot Chla mo perucTparus
Ha Jpy>kecTBa KbM PaifoHeH ¢b1 Ha Byanema — cronuima) B Ka4ecTBOTO cH Ha OCHOBEH JUCTPHOYTOP C HACTOSIIOTO
JeKIapupar, 4e JAHHUTE M U3SABJICHUSATA, CHIBPXKAIIM ce B HACTOSIIMA [IpoCreKkT, OTroBapsAT Ha (akTHTE W HE
npeMbiyaBaT HUKAKBU (aKTH WIH JaHHH, KOMTO Ca OT 3HAUYCHHE 3a OL[CHKATa Ha CHOTBETHUTE IICHHU KHWKA U
KOHKPETHOTO mojioxeHne Ha Emutenta. EMuTeHTHT 1 OCHOBHHAT AUCTPUOYTOP HOCSAT CONHIAPHA OTTOBOPHOCT
npen npurexarenute Ha JlsuoBe Ha PoHOAa 3a BCUYKM Bpelny, NPOW3THYAILYM OT MOJBEXIala WHOOpMAIus,
chIbpakaiia ce B [IpocrnekTa, Wik OT npemMbiIyaBaHe Ha HHGOPMAITHS.

Bbynanema, 21 ronu 2024 1.

Gergely Balazs Szarka  Krisztina Gergely Rita Fabriczki ~ Gyorgy Szelényi
OTP Alapkezel6 Zrt. OTP Bank Plc.
ot umeto Ha OTP Alapkezeld Zrt. (OTP Fund ot umeto Ha OcHoBHUA AucTpudyTOop Ha OTP
Management Ltd.) 1 OTP Western European Western European Equity Fund

Equity Fund xato Emutent

EJIEKTPOHHO ITOATIMCAH JOKYMEHT
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[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

IIOJINTHKA 34 YIIPABJIEHUE HA ®OH/IA

I. lannum 3a @onpa

1. OCHOBHH JJAHHH 34 POHJIA

1.1 Haumenosanue na @onoa

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

HaumeHnoBanue, U3MoNI3BaHo 3a qucTpubynus B 4yx6una: OTP Western-European Equity Fund
1.2 Kpamko naumenosanue na @onoa

OTP Western-European Fund
Kparko HanMeHOBaHHUE, U3MOI3BaHO 3a AUCTpUOyus B uyxouna: OTP Western-European Fund

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

1.4 Jlama na pecucmpayun u pecucmpayuonen nomep na @onda

®oHabT € peructpupad Ha 29 nexkemBpu 2021 T.; HOMep Ha pemeHnero Ha Han3opHus OpraH OTHOCHO
peructpammsara: H-KE-II1/805/2021., peructpanmoner Homep Ha Dorma: 1111-849.

1.5 Haumenosanue na Ynpasumensa na @onoa

VYupasuten aa @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenosumaps

Henosutapst Ha @onja e UniCredit Bank Hungary Zrt.

1.7 Haumenoeanue na /lucmpudymopa
1.7.1 Ocnosen oucmpubymop:
OTP Bank Plc.

1.7.2 Cwoucmpubymopu:

UniCredit Bank Hungary Zrt.
,,barka JICK*“ AJ] — HenpexbcHaTa muctpudynus Ha J{smoBete Ha @oHma 3amoyBa cires macropTuzanusata Ha DoHma.
OTP banka d.d. (OTP Bank Croatia) — HenpekbcHarata guctpubynus Ha JlsinoBere Ha DoHma 3amousa ciiej
nacnoprusanusara Ha Ponna.
Nova KBM d.d. — HempekbcHata auctpubyims ua Jsmosere Ha Mowma 3anmousa ciiell macmoprusanusata Ha Gounpa.

1.8 ®@opma na oeiitnocm na @onoa, 00xeam HA b3MOIHCHUME UHBECIUMOPU

®opma Ha dpyHKIMOHMpaHe HAa Donpa: myOnmdeH Qonm.

Emutupannte or ®onma msmose oT cepuu ,,A“ u,B“ MmMorar ma OpmaT 3akynmeHH B YHrapus OT MECTHH H
qyXKIeCTPaHHN (PU3HUIECKH 1 IOPUIMYECKH JINIA — C H3KiItoYeHne Ha rpaxkaann Ha CALLl — npu ycioBue 9e oTroBapst
Ha IPaBUIIaTa, ONIPEJENIEHH B yCIOBHUATA 3a ITPEUIaraHe.

B®3 ocHOBa Ha 00XBaTa Ha MOTCHIIMAIIHUTE HHBECTUTOPH — B CHOTBETCTBUE C KOHIICNITyaHATa CUCTEMA, MPHIaraHa
B wieH 67, an. 1, OykBa 0) oT 3akoHa 3a KOJIEKTUBHUTE WHBeCTUINH — J[smoBeTe Ha PoHpa ot cepus ,,A“ u cepus ,,B“
MoraT ja 0b1at onpeaencHu karo JsutoBe Ha oHma, IpeaaraHu Ha HEMPO(PECHOHATHH HHBECTHTOPH; TOBA 00ayue
He TpsIOBa Ja ce pa3dmpa KaTo OrpaHHMYCHHE HA 00XBaTa Ha HHBECTHTOPUTE, Thil KATO B JICHCTBHUTEIHOCT JSUIOBETE
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Ha Ponpa or cepus ,,A“ u cepus ,,B“ Morar na ObJarT 3aKylneHH KakTO OT HENPO(QECHOHAIHH, Taka M OT
npodecroHaIHu HHBECTUTOPH.

Mo ce otHacs mo sanosere Ha PoHma or cepus ,,I“, 00XBaThT Ha MOIyCTUMHUTE MHBECTUTOPH € OTPAaHUYCH [0
npodecroHaTHNTE HHBECTUTOPH 110 BpEME Ha MbPBUYHATA JUCTPUOYIIHS.

1.9 Buo na ®@onoa

OT OTBOpPEH THII

1.10 ITaoerc na @onoa

be3 ¢uxcupan cpok

1.11 Xapmonuzupane na @onoa

I/IHBGCTI/IHI/IOHCH (l)OH[[, l'[OJ'Iy‘-II/IJ'I pa3pen1eHHe oT Haﬂ?)OpHI/Iﬂ opraH nu XapMOHI/IBI/IpaH B CbOTBCTCTBHUC C ,Z[I/IpeKTI/IBaTa
3a [IKUTILIK.

1.12 Homep u onucanue na écuuxu cepuu, emumupanu om @Ponoa, Kamo ce nocousam paziuKume mexicoy
omoennume cepuu

®DOoHABT € U3AAN TPU Cepuu, 0003HAUEHH KaTo ,,A“, ,,B*“ u ,,I*. BaimyTrara Ha emucusATa U ceThIMEHTa Ha J[soBeTe
Ha DoHpa ot cepus ,,A* € yHrapcku pOPHUHT; HOMHHAIHATA CTOWHOCT Ha J[sitoBeTe Ha @oHma e 1 yHrapcku GopuHT
Bcekn. Banmyrtata Ha emucusta Ha J[smoere Ha Donpa ot cepuu “B” u “I” e eBpo; HOMUHAIHATA CTOMHOCT Ha
Janosere Ha @oHAa € 1 eBpo BCEKH.
Cepuute Ha JlsumoBete Ha PoHA ce pa3nUyaBar €Ha OT Apyra:
- II0 OTHOIIIEHHE HA 00XBaTa Ha JOMYCTUMUTE KyIIyBadyH [0 BPeMe Ha IbPBUYHATA TUCTPHOYIIUS:
Hsima orpanndenus OTHOCHO 00XBaTa HA MHBECTUTOPUTE IO OTHOIIIEHHE HAa eMuTHpanuTe oT Doupaa [sose
Ha @oHga oT cepus ,,A“ u cepus ,,B; BCHUKM NIuIA, KOUTO MMAT CTaTyT Ha IOPUJIMYECKO JIHIE B
CHOTBETCTBHE C TIPaBUIIaTa Ha FOPUCAUKINATA, IPIJIOKIMA KbM CHOTBETHHS MOMEHT Ha IIPo1ak0a, 1 KOUTO
crma3BaT IMpaBUiIaTa, MOCOYCHHU B YCIOBHUATA 3a MUCTPUOyIHA, Morar na 3akymsaT dsmose Ha Ponpma. B
VYurapus [dsuoBe ma ®oHma MoraT na ObAAaT 3aKyNeHH OT MECTHH W UY)KISCTPaHHU (U3UYECKH U
IOPUINYECKH JIUIa — C HU3KIoueHne Ha rpaxkgann Ha CAIl — kKakTo W OT HenmepCOHU(HUIMPAHU
CAPYKCHHUS.
Bp3mokHOCTTa 32 Ma3apHa peanm3anys Ha Jsnosere Ha DoHna OT cepus ,,I e orpaHnydeHa; Te Morat Ja
OBbJaT 3aKyIeHU SAUHCTBEHO OT MPOGECHOHATHI HHBECTUTOPH, IOKAHEHH OT Y paBuTeis Ha DoHja.
- TI0 OTHOUICHHWE HAa HUBOTO HA HAYHCIISIBAHUTE TAKCH ¥ KOMUCHOHH:
Tpure cepun ce pa3nuyaBat MOMEXy CH IO OTHOIICHHE Ha Takcara 3a yrnpasieHue Ha DoHa, 3amiamnaHa
or ®onja Ha YnpaBurens Ha DoHAa, ¥ MO OTHONIEHHE HA KOMHUCHOHHTE 3a MPOoaaxxda M OTKYIyBaHE,
HAYMCIISIBAaHU TIpe3 Meprojia Ha HEeMIpeKbCcHATa JUCTPUOYITHSI.

1.13 Ocnosna kamezopusa akmueu, 6 Koumo @oHOLM MOIHCe 0a UHEECMUPA
ToBa e poHx 32 IIEHHU KHIKA.
114 Tapanyusa 3a xanumana uiu O00OX0OHOCHMMA, 3AWUMA HA KARUMANA UIAU 00XOOHOCMMA,

npunoxcumu Kom Qonoa

Henpunoxumo.

2. JIPYrA OCHOBHA HH®OPMAIIHA 34 D OHJIA

TpaHcrpanu4HoO npejarane Ha nasapa: Cien nacnopTu3alyaTa U MOJy4aBaHETO Ha pa3pelIeHue 3a Mpejlarane
Ha nazapa Ha ®onna, [soBere Ha PoHza cTaBaT AOCTHIIHU U B 4yXOHMHa (B Apyra nbpskasa ot EWII wiun B Tpeta
nIbprkaBa). CriennamHUTe yCIOBUS 32 TPAHCTPAHUYHO Npe/jIaraHe Ha rasapa ca HOCOYeHH B ChOTBETHUTE pa3jiely Ha
HacrosmaTa [lomuTuka 3a ynpasnenue Ha PoHpa.
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3. CHHCBK HA HOPMATHBHHUTE AKTOBE OTHOCHO YITPABJIEHUETO HA HHBECTHI[HOHHH ®OH/[OBE,
TPEJ/TATAHETO H PA3ITIPOCTPAHEHHETO HA JJA/IOBE HA @OH/IA, KAKTO H HA 3AKOHUTE, YPEX/IALI[H
OTHOHIEHUATA MEXK]Y D OH/IA H HHBECTHTOPHUTE

@ouaet, Yrupasurenar Ha Ponma, enosurapar, OCHOBHHAT TUCTPUOYTOp M BCHYKH OPYTH JIUIA, TIOCOYCHH B
ITpocniekra u B [lonurnkara 3a ynpasienue Ha @oHIa KaTO yJacTBAIlF OPTraHU3aINH, KAKTO ¥ IIPABHUTE OTHOILICHUS
Mexay Te3n smna u PoHnma wiam Ynpasurens Ha PoHAa, ce MOJYMHIBAT HA YHTAPCKOTO 3aKOHOJATENICTBO
(BKITIOUNTETTHO Ha IIPSAKO MIPUIOKUMHTE 3aKOHOJATEIIHU aKTOBE Ha EBpoTeicKIs ChI03).

HO'Z[OHy ca I/I36pOeHH CIICHHUAJTHHUTEC pa3n0pe;l61/1 OTHOCHO YIIPABJICHUETO Ha HWHBCCTUIMOHHU (bOH[[OBe,
npeajiaraneTo u )II/ICTpI/I6yIlI/ISITa Ha JsJI0BC Ha q)OHHOBe, KaKTO M 3aKOHHUTEC, YPCI)KAAIN OTHOLMICHUATA MEKITY (1)OHZ[3.
1 MHBCCTUTOPUTE:

a) ynpaBJ’IeHI/IeTO Ha HMHBCCTHIIMOHHUA (1)0HZ(, JNECHHOCTTa HAa WMHBECTUIIMOHHHUS (l)OHZ[ u ynpaBI/ITeﬂf{T Ha
MHBCCTUIIMOHHUA (l)OHI[, KaKTO U MPABHUTC OTHOILICHUA MCKIY donpa u MHBECTUTOPUTE CC MOAUYMHSIBAT HaA:

- 3axod XVI ot 2014 r. 3a TpbCTOBETE 32 KOJEKTUBHO UHBECTHUPAHE U TEXHUTE YIPABUTEIHN U 32 U3MEHEHUE
Ha HJKOW CBBP3aHM C (PUHAHCHUTE 3aKOHH (,,3aKOH 32 KOJEKTUBHOTO HHBECTHPaHE );

- [Ipasurencreeno mocranosneHune Ne 79/2014 (I11. 14.) oTHOCHO CTPYKTypHATa OpraHU3aINsL, KOH(QINKTA Ha
MHTEPECH, U3BBPIIBAHETO Ha JCHHOCTTA M M3MCKBAHMATA 3a YIPABJICHHEC HA PHUCKA 3a YIPABUTEIUTE Ha
TTKHITLK;

- [MpaBurencrBeno nocranoieHue Ne 78/2014 (III. 14.) OTHOCHO MHBECTHIIOHHATA M 3aCMHATa MOJUTUKA
Ha KOJICKTMBHUTE HHBECTUIIMOHHH (DOHMIOBE;

- [MpaBurencrBeno nocranosnenne Ne 156/2023 (IV. 27.) 0THOCHO WHBECTHLIMOHHUTE MPaBUIa Ha HIKOU
WHBECTUIIHOHHH (HOHIOBE,

- [TpaBurencrBeno nocraHosienue Ne 89/2023 (I1I. 22.) 0THOCHO HKOHOMUYECKH/(PUHAHCOBU MEPKH;

- 3akoH CXX ot 2001 r. 32 KanmTanmoBws ma3ap (,,3aK0H 3a KallUTaJOBHs Ma3ap‘)

- 3axon CXXXVII ot 2007 r. 32 UHBECTULMOHHUTE MOCPEAHULIMA U TUITBPUTE HA CTOKU U 32 HOPMAaTHBHATA
ypenda Ha TAXHATa JEHHOCT (,,3aKOH 32 HHBECTUIIMOHHHUTE IIOCPETHHIN )

0) [pemmaraneTo u TUCTPUOYNHATA HA IAJI0BE HA HHBECTHIIMOHHU (DOHIOBE MOJICKAT HA!

- 3akoH XVI ot 2014 r. 3a TpbcTOBETE 32 KOJIEKTHBHO MHBECTHPAHE U TEXHUTE YIPABUTENN U 3a H3MEHEHHE
Ha HSIKOU CBBP3aHM ¢ (prHAHCUTE 3aKOHH (,,3aKOH 32 KOJEKTUBHOTO HHBECTHpaHe );

- 3akon CXX o1 2001 r. 32 KanuTanoBus nasap (,,3aK0H 32 KallUTaJIOBHsA Ha3ap*)

- 3axon CXXXVIII ot 2007 1. 32 UHBECTUIIHOHHUTE MOCPETHUIN U AUTBPHUTE HA CTOKH M 32 HOpMaTHBHATa
ypeza0a Ha TSIXHATA ASHHOCT (,,3aKOH 3a MHBECTHIIMOHHUTE TOCPESIHUIIN )

B AOIIBJIHCHUEC KBM TOPCIOCOYCHUTE HOPMATUBHU JOKYMCHTHU CC€ IIpUWJaraT v BCHUYKU APYrd HOPMATHBHU
AOKYMCEHTH, KbM KOUTO IIpenpamar ropenoCo4YeHUTEC HOPMATUBHU JOKYMEHTH, KAKTO U HOPMATUBHU JOKYMCHTH Ha
IIO-HUCKH HHBaA B ﬁepapxmna Ha MOPaBHUTEC MU3TOYHUIH, H3JAACHU CBHIJIACHO pPa3pCUICHUATA, BKIIIOYECHU B
TOPEIMOCOYCHOTO 3aKOHOAATCIICTBO.

o ce oTHACA 1O MOCIEIHOTO, HA-3HAYNMHUIT HOPMATHBEH aKT, MPUIOKHUM KbM IPEUIaraHeTo U JUCTPHOYLHATa
Ha J4710Be Ha (OHIOBE, € MpaBUTeNCcTBEeHO ocTanoBiaeHne Ne 284/2001 (XII. 26.) oTHOCHO HauYMHA HA TEHEPHUPaHE
" TPEXBBPIAHE Ha Oe3HATUYHHA IOCHHHU KHM>XXa M CBOTBCTHUTC H3HMCKBAHHUAI 3a 6630H3CHOCT, KakKTO M OTHOCHO
OTKPHMBAHETO M YINPABJIEHUETO Ha CMETKH 3a IIEHHM KHI)KA, IEHTPAJTHW CMETKH 3a LIEHHW KHW)KAa M CMETKH Ha
KJIMEHTH.

WuBecTHIMOHHMAT GOHI 1 YTIpaBUTEIIT Ha (OH/A ca ToA Haizopa Ha Magyar Nemzeti Bank, uuiiTo npaBeH craryr,
3abJDKEHUS, NPOLEAYpH, OpraHu3anus 1 (GUHAHCOBO yrpaieHue ca ypenaeHu B 3akoH CXXXIX or 2013 r. 3a
Magyar Nemzeti Bank.

Upe3 mpaBwiara, NPWIOKHMH 3a Haa30pHATa TaKCca, HajJaraHa Ha WHBECTHIMOHHUS (OHI, ACHHOCTTa Ha
UHBeCTUIIMOHHUS (HoHA ce momunHsBa 1 Ha Hapen6a Ne 17/2018 r. nva MNB (V. 29.) 3a HaunHa 1 yCIIOBUsATA HA
IUIallaHe ¥ W34KCIIsiBaHe Ha Ha/[30pHATA Takca.
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TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

OO0mmTe pa3nopenOu OTHOCHO IICHHUTE KHIDKA ca BKIFOUEHH B 3akoH V or 2013 r. 3a rpamIaHCKUS KOIEKC
(,,I'paxxmaHcku Koaexc™).

OcBeH TOBa IPHIOKUMUTE TIPAaBHU Pa3IoOpeON BKIIOUBAT CICTHOTO:

Permament (EC) 2015/2365 na Espomeiickus mapimameHT m Ha Coera ot 25 HoemBpu 2015 1. OTHOCHO
NPO3PAYHOCTTA NPH CHEIKHUTE 3a (HMHAHCHPAHE C LICHHH KHIDKA M IIPH OBTOPHOTO M3IIOJI3BaHE, M 32 H3MCHEHHUE Ha
Pernament (EC) Ne 648/2012;

Pernament (EC) 2019/2088 na EBpomeiickus mapiament u Ha CbBera or 27 HoemBpu 2019 r. oTHOCHO
OIIOBECTSBaHETO Ha MH(OpManus BB BPb3Ka C YCTOHYMBOCTTA B CEKTOPa Ha (PMHAHCOBHUTE YCIYTH;

Pernament (EC) 2020/852 na EBponeiickust napnamenT u Ha CbBeta oT 18 roru 2020 . 3a ch3/1aBaHe Ha paMKa 3a
yJIECHSIBaHE Ha YCTOMNUYMBHUTE HHBECTHLIMH U 3a u3MeHenne Ha Pernament (EC) 2019/2088.

TekcrsT HA FOpCCl’IOMeHaTI/ITe peFJIaMCHTI/I € IOCTBIICH U B eJICKTPOHeH BUJ HA az[pec:
https://www.mnb.hu/felugyelet/szabalyozas/jogszabalyok

[IBMHUAT TEKCT Ha AEGHUCTBAIOTO YHTApCKO 3aKOHOJATEICTBO € JOCTBICH Ha cieaHus yeOcaift: Jogszabalykeresd
(Magyarorszag.hu)

4. OITHCAHHE HA OCHOBHHTE IIPABHH ITOCJEAHITH OT HHBECTHITHATA, BKTIOUYHTEJTHO HH®OPMAITHA 34
FOPUCIUKIIUATA H IIPH/IOKHMOTO IIPABO

[IpaBaTa Ha MHBECTUTOPUTE ca pasriefaHu noapoOHo B pazaen 10 ot [loauTtukara 3a ynpasienue Ha DoHpa.

C npunobuBanero Ha JlsmoBe Ha DoHIAa HHBECTUTOPHT NMPHEMa, Y€ OTHOIIEHUATa Mexay PoH/Ia 1 UHBECTHTOPA Ce
MOAYMHABAT HA PasNopeOWTe Ha YHTapCKOTO 3aKOHOJATEICTBO, a YPe3 yHrapCKOTO 3aKOHOJATEICTBO — M Ha
pasnopenduTe Ha MPaBHUTE aKTOBE Ha EBpomeiickus cbi03, IPSKO NPHIOKUMHU B YHrapus. OTHOCHO OTHOIICHHATA
Mexxay PoHIa M MHBECTHTOPA M BCHYKH CIIOPOBE, IPOU3THYAIIH OT TSIX, CTPAHUTE C€ ITOJUMHSIBAT Ha HaUICKHUS
YHIapcKH ChbJI, KOHTO € KOMIIETEHTEH CBIVIACHO IpaBMaTa 3a KOMIETEHTHOCT M IOPHUCAMKIMS, JIEHCTBAaIIM B
YHIapcKOTO 3aKOHOAATEIICTBO.

[Ipu3HaBaHeTO M W3MBIHEHHETO HA CHJICOHHUTE PEHICHHs HAa YHTapCKUTE CHIMIMIIA Ce ypexaa OT JIeHCTBalIuTe
YHrapcKH pasnopenou U MpUIoKUMHUTE IPaBHU akToBe Ha EBponelickus cpio3; mo-cnennanHo ot Permament (EC) Ne
1215/2012 na EBponeiickus napnameHnT U Ha CbBeta oT 12 nexemBpu 2012 rognHa OTHOCHO KOMIIETEHTHOCTTA,
MPU3HABAHETO U M3IIBIHEHUETO Ha ChJCOHM PEIISHHUS 110 IPAKAAHCKH U THPTOBCKH JIela.

II. Uudgopmanus 3a /[ss10BeTe Ha @oHAA (TOOTAETHO 32 BCAKA CePUA)

5. ISIN K04 HA /IAJIOBETE HA @OH/IA

®DounbT emutupa Tpu cepun JsuoBe Ha @oHaa B 6e3HamYHa Gopma. Jsmose Ha @onpa c ISIN kox ot cepus ,, A
HU0000729025; Hsmose na @onpna ¢ ISIN kon ot cepus ,,B“: HU0000729033; Janose na ®onaa ¢ ISIN kon ot
cepust ,,1“: HU0000729041.

6. HOMUHAJIHA CTOMHOCT HA JISIJIOBETE HA MOHJIA

Homunannara croiiHoct Ha [lsumoBere Ha ®onpa or cepuu ,,A“ e 1 yHrapcku (GOpMHT BCEKH, a HOMHHAJIHAaTa
croitHocT Ha JlsutoBeTe Ha PoHna ot cepuu ,,B“ u ,,I“ e 1 eBpo Bcekwu.
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7. BAJIYTA HA /IATOBETE HA @ OH/IA

Banyrarta Ha [lsnosete Ha PoHma oT cepwus ,,A“ ¢ yHrapcku (opuHT, a BamyTtata Ha J[sioBete Ha DoHma OT
cepus ,,B“ u cepus ,,I“ e eBpo.

8. HAYHH HA CB3JABAHE HA /IATTOBETE HA @OHJA, HHOOPMAIIHA, CBBP3AHA C EMHTHPAHETO H
IIPEJIVIATAHETO HA ITA34PA

Hauwnn na cp3maBane Ha [{snoBere Ha Donma, emutupann oT ©oHna: Oe3HANHIHA [ICHHN KHIDKA.
Besnanuunu yennu knudca:

CobriacHo ui. 5, ain. 1, T. 29 or 3akoHa 3a KanuTajaoBUs Ma3ap M 3a LEJIUTE Ha IPYTH NIPaBHU pa3nope0u, BbBEICHN
C pa3pelleHueTo My, Oe3HaIMYHUTE LEHHW KHW)Ka ca EJNeKTPOHHW HMHCTPYMEHTH, KOMTO ChIBpXKAT LsaTa
ChIIECTBEHA MH(POPMAIIMS 32 LICHHUTE KHIKA U KOUTO CE 3aIlUCBAT, IPeiaBaT U PErUCTPUPAT MO eEKTPOHEH ITBT.

9. HAYHHM 34 JOKA3BAHE H PETHCTPHPAHE HA COECTBEHOCTTA BhPXY /ISJIOBETE HA @OH/IA

CobriacHo wieH 6:569, anmnest 7 ot ['pakraHCKHsl KOAEKC 3a MPEXBBPIISIHETO HA OE3HANNYHY IEHHH KHHXKA, TOTOBOP
WJIN APYTO IIPaBHO OCHOBAHME 3a IPEXBBPIITHE CE M3MCKBA 3aIbJDKaBaHe Ha 3aperkIaHe HAa CMETKaTa 3a ICHHU KHIDKa
Ha MPEXBBPIIUTEINS U 3aIMCBaHE Ha OC3HAIMYHNTE LICHHN KHIDKA 110 CMETKATa 3a [IEHHW KHIKA Ha HOBUS TUTYJIAD.
CeraacHo wi. 138, an. 1 or 3akoHa 3a KamWTAJIOBHUS Ma3ap MPEXBHPITHETO HA MPaBOTO HA COOCTBEHOCT BBPXY
Oe3HaTMYHY IIEHHNM KHIDKA Ce M3BBPILIBA 4Ype3 ACONTHPAaHE U KpEeIUTHpaHE Ha CMETKH 3a LICHHU KHIDKa. ChIiacHoO
yieH 6:570 ot I'pakmaHckus KOJEKC MpaBara, MPEACTABISIBAHM OT ICHHUTE KHIKA, IIPEMHHABAT BBPXY HOBUS
MIPUTEXATEI Ha IIEHHUTE KHIKA MPH MPEXBBPISTHETO UM, HE3aBUCHMO OT TOBA JAJM MPEXBBPIUTEIT € UMall TE3H
IIpaBa, UM He.

ChriacHo wieH 6:566, anunes 6 oT ['paxkaaHCcKust KoJeke U wieH 138, anmunes 2 oT 3akoHa 3a KalUTaJOBHS masap,
aKo HE Ce TOKaXXe MPOTHBHOTO, MPUTESIKATEIAT HA OC3HATMYHM ICHHH KHU)KA CE CMsATA 3a TUTYJISIP HA CMETKara 3a
LIEHHH KHIKA, TI0 KOSTO Ca PErHMCTPUPAHU OC3HATUYHUTE IICHHU KHUKA. VI3BICUCHHETO OT CMETKaTa, U31aCHO OT
TUTYJISIPS HA CMETKATA 32 [IEHHHU KHIKA, JI0Ka3Ba COOCTBEHOCTTA Ha OE3HANIMYHUTE [ICHHU KHIKA HAa TPETH JIUIA KbM
Jatata Ha W3BJICYCHUETO. VI3BIEUYCHHMSITA OT CMETKUTE HE MPEACTABISIBAT IIEHHM KHMXKA; T€ HE MOraT Ja ObaaT
MPEXBBPIISIHU U HE MOTAT 1a Ob/IaT OTKYITyBaHHU Ype3 MOTBBPKICHHUE.

AKO CaMOJMYHOCTTAa Ha TPUTEKATENs Ha Oe3HAIMYHATA IIEHHA KHHTA Ce NMPOMEHHU IO IPYr HAdyWH, OCBEH upe3
MIPEXBBPIISTHE, HOBHUAT IPUTEKATENI MOXKE Jla TOWMCKa — IPH yIOCTOBEpsSBaHE Ha TMPHIOOMBAHETO Ha IpaBa —
Oe3HaMyHAaTa LIEeHHA KHUra Jja O'bJIe 3allMcaHa [0 Heropara CMeTKa 3a IIeHHU KHika. /leOuTupaHeTo Ha cMeTKaTta Ha
MPEIUIIHUS TUTYJISP U 3aBEPSIBAHETO Ha CMETKAaTa Ha HOBUS TUTYJISIP CE€ M3BBPILBA UPE3 HAJIEKHO MpUIIaraHe Ha
MpaBUJIaTa 3a MPEXBBPJISTHE HA OC3HAIMYHU [ICHHU KHIDKA.

Hsanosete Ha DoHpa ca [eMaTepuaIu3UpaHy, T.e. Te ce U3AaBar noj Gopmarta Ha KOMIIOTHPHU 3HAIM, HOPaJU KOETO
He Morar jia Ob/IaT OTHeYaTaHu.

10. IIPABA HA HHBECTHTOPHTE, BKIIOYEHH B /IA/IOBETE HA @ OHJIA

ITo oTHOMIEHNE HA TpeTHpaHeTo YnpaBuTenaT Ha DoHga He AOoMycKa JUCKPUMHUHALIMS MKy HHBECTUTOPUTE; BCEKU
HMHBECTUTOP TOJIy4yaBa €HAKBO CIIPaBEIJINBO TPETUPAHE.
[purexarensr Ha JsioBe Ha PoHIA UMa [TPABO

. Jia 1aBa HapexiaHe Ha [luctpulyropa 3a oTKynyBaHe Ha HeroBuTe JsutoBe Ha DoOH/IA 10 HETHATA CTOMHOCT
Ha aKTHBHTE 3a J[su1, onpeneneHa 3a KOHKpETHaTa cepusi, HaMaJleHa ¢ KOMHCHOHATa 32 OTKYIyBaHETO, B
JleHsi 3a THProBusi, IO BpeMe Ha 4acOBETE 32 ThProBUsl B HsIKOE OT Mecrara 3a nmpoaaxoa;

. na O0pae nHbOpMHpaH 3a KOMHCHOHATA 32 OTKyIyBaHe/oOpaTHa mponaxda Mpeau 3aKylyBaHe/0OpaTHO
H3KyINyBaHe Ha JsioBere Ha Donpa;
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Ipy I'bpBOHAYainHa INOKynka Ha JlsnoBe nHa @Ponnma na mosyun OesruiatHo Ilpocnekra na ®DoHna,
[Nonurukara 3a ynpasnenue Ha Gonna 1 OcHOBHUSI MH()OPMALMOHEH JOKYMEHT, KAKTO W IIPH ITOMCKBaHEe
Jla IOJTydH OE3IIIaTHO Hal-aKTya HUTE TOJUIIHA U [IeCTMECeYHn oTueTn Ha DoHAa;

Jla TIoJTy4yr O€3IUIaTHO IPH MOUCKBAHE, TI0 BpEME Ha HETMPEeKbCHATaTa TUCTpHOynus Ha AsuioBeTe Ha PoHpa,
OcHoBHUA nHpopMannoHeH nokyMeHT Ha Ponpa, Ilpocmekra, [Tonutrkara 3a ymnpasienne Ha DoHza,
TOAMIITHUTE U IIECTMECEYHUTE OTUETH U Hal-aKTyallHHs OTUET 3a TIOpTQeina, KakTo 1 1a 0b11e nHOpMupaH
10 BpEME Ha YCTHHUTE M €JIEKTPOHHNTE MPOAAXOH 32 MeCTaTa, KbJETO Ca HATMYHN H30POCHUTE JOKYMEHTH;
Jla TIPeXBBPIH, B KauecTBOTO ci Ha CoOcTBeHUK Ha [soBe Ha PoHpa ot cepus L1, IsnoBe Ha PoHIa Ha
JPYT UHBECTUTOP OT KaTeropusta ,JIpodecnoHaiHi HMHBECTUTOPH

Jla HalpaBu H3sBJIECHHE OTHOCHO OJIOOPCHUETO WIJIM OTXBBHPISHETO Ha M3MeHeHusTa Ha [lomutukara 3a
ynpaBjieHue Ha (OHIA B paMKHTE Ha ONPEEIICHUS CPOK, aKo YTpaBuTeNsIT Ha DOH/Ia € TIOCTaBUII YCIIOBUE
n3MeHeHusATa Ha [lonnTukara 3a ynpaeinenue Ha @Ponnma na ObraT 07100peHH OT MHO3WHCTBOTO OT
nputexxatenute Ha [lsnose Ha @oHMa OT cepusATa, 3aceTHaTa OT U3MEHEHUETO, Bb3 OCHOBA HAa U3UUCIICHUSTA
cerinacHo [lonmnTrkara 3a ynpasneHne Ha @oHIA U KaTO ce M3I0JI3BA ONPENCICHHUAT B HESI IPOLICHT;

Jla TIONMyYd A OT IOJUISKAINUsl Ha pasmpeneneHue cobcTBeH kanurtan Ha PoHzma, ako QoHABT ObIe
IpeKparteH, cbriuacHo pasnen 50 ot [lonurukara 3a ynpasinenue Ha QoHAa;

Jla ce 3aro3Hae ¢ OM3Hec npaBmiaTa Ha Yrpasutens Ha PoHza u Ha JuctpudyTopa;

Ja UMa JOCTBII JI0 PEAOBHATa M W3BBHpENHATa MH(OpMAaNMs, MOCOYeHa B 3aKOHa 3a KOJEKTHBHOTO
MHBECTHPAHE, Ha MecTaTa 3a ITyOJIMKyBaHe, onpenesieHn B [IpocnekTa, 1 B MecTara 3a npojaxoa.

Jla BUJU TOKJIaJa 3a TIpeKpaTsBaHe cie]l mpekparsaBaHeTo Ha DoHa;

Jla yIpakHsABa BCUUKU APYTH IIpaBa, OIpe/iesicHH oT 3akoHa U B [lonuTukara 3a ynpasieHue Ha QoHza.
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III. MaBecTHIIMOHHA MOJUTHKA U 1eJH HA PoHga

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

DoHABT MMa 3a e J]a MPEIOCTABH Ha HHBECTUTOPUTE NOOpe AUBEpCcUUIMPaAH, AKTUBHO YIIPABISIBAH MOPTQEHI
MPEMMHO OT KalluTaJIOBH HHCTPYMEHTH OT 3anaana EBpona. YnpaButenat na @oHna u3rpaxia cBos mopTQein
MPEIMMHO Bb3 OCHOBA Ha ()YHIaMCHTAJICH aHAU3. Y IPaBUTENAT Ha DOH/Ia UHTErPUpPa PUCKOBETE 3a
YCTOMYUBOCTTA U TIXHOTO yIpaBJICHHUE B IPOIIECUTE HA B3eMaHe Ha penicHus BbB PoHa; choTBeTHO DOHIBT € B
CBHOTBETCTBHUE ¢ WicH 6 oT Periiamenra 3a onoBecTsiBaHe Ha HH(GOpPMAIHS BbB Bpb3Ka ¢ ycToiiunBoctta (O1Y) B
CEKTOpa Ha (PUHAHCOBUTE yCIYTH.
@oHIBT HSIMA 3a IIeN J]a HAChpUaBa CKOJOTHYHHUTE W/WMJIM COLMAITHHM XapaKTepUCTHKU (He momajza B oOXxBaTa Ha
uireH 8, anuaes | oT Permamenrta 3a ONY) nnm na ocurypsiBa yCTOHYHBH WHBECTHIIUH (HE IOIana B oOXBaTa Ha
uired 9, maparpadu 1, 2 u 3 ot PermamenTa 3a OYU).

12. HHBECTHIJHOHHA CTPATETHA, HHBECTHIIHOHHH TEXHHUKH 3A H3ITbJTHEHHE HA IIEJTUTE HA ®OH/IA

AKTHUBUTE, 3aKyIIeHN OT (POHMA, CE CHCTOAT B TOJIMA CTEIICH OT aKIWH, JIUCTBAaHHU Ha (OHIOBU OOpPCH B CTPAHUTE
4qIIeHKH Ha EBpomelickus BayTeH Chl03, U B TI0-MaJIka CTETICH OT aKIIUH, IbPXKaBHH [ICHHN KHIKA, TApAaHTUPAHHU OT
Jbp)KaBaTa IEHHH KHIKa ¥ OaHKOBHU JICTIO3MTH, CIIOPa3yMEHHUs 3a 0OpaTHO W3KYyMyBaHE, UIIOTEYHH OOJIUralvy,
JIpYTd JBJITOBH LEHHU KHW)KA, WHCTPYMEHTH Ha IapUYHUs TMasap, APYrH 4YyKACCTPaHHH IEHHU KHHUXa,
Yy)XJeCTpaHHA BallyTa, JAEPUBATH, KOJIEKTUBHU WHBECTUIMOHHU MHCTPYMEHTH OT APYTH 3aIaJJHOCBPOINCHCKU M
JPYTH ABPXKABU.

Pedepenren nnnexc Ha ®onna: 90% nunexc MSCI EMU LC (EUR), koHBepTHpaH B ChlIaTa BalyTa KaTto cepusra
naBecturinonHuTe asuose + 10% ICE BoFA 0-1 Year EUR Gov Index (EUR), xoHBepTHpaH B chIllaTa BalyTa
KaTo CepusATa HHBECTHIIMOHHUTE ISIIOBE

Kox na brrymOBpr 3a enemenTute Ha PedepeHTHUS HHICKC:

MSCI EMU LC: MXEMLC Index

ICE BoFA 0-1 Year EUR Gov Index: EGOA Index

MSCI EMU LC u ICE BoFA 0-1 Year EUR Gov Index, kaTo kommoneHTH Ha PedepeHTHHS HHIIEKC, ce YIIpaBIsIBaT
OT ymnpaBuUTEeNH Ha pe(EepeHTHU HHICKCH, KOUTO CHIVIACHO H3JAJIEHHsl OT TAX IPOCIEKT CE BB3MOJI3BAT OT
BB3MOXKHOCTTA 332 BPEMEHHO OCBOOOXIaBaHe, IpeaBucHa B wieH 51, maparpad 5 ot Permament (EC) 2016/1011 Ha
EBporneiickusi mapiameHT u Ha ChBeTa OTHOCHO HMHAEKCHUTE, W3IOJI3BAHM KaTO OCHYMapKOBE BBbB (DMHAHCOBH
WHCTPYMEHTH W (MHAHCOBH JIOTOBOPHM WIJIM 32 WU3MEpBaHE Ha pe3yNITAaTUTE HAa MHBECTHUIMOHHU (OHIOBE, U 3a
n3meHenue Ha nupektuBu 2008/48/EO u 2014/17/EC u na Pernament (EC) Ne 596/2014 (PernamenTa), ¥ ChOTBETHO
HE ca BKJIIFOUEHH B perucThpa, noaaspkad oT EOLIKII cerimacHo unen 36 ot Pernamenra.

®onasT nHBecTHpa NOHE 80% B aKTUBU, EMUTHPAHU U THPIYBaHU U3BBH Y Hrapus.

13. KATErOPHH AKTHBH, B KOHTO ®OHABT E OTOPH3HPAH JJA HHBECTHPA, C I0COYBAHE JIA/IH @OHIBT E
OTOPH3HPAH JJA H3BBPIIBA CHEJIKH C ®HHAHCOBH JEPUBATHBHH HHCTPYMEHTH

Hwpoicashu yennu KHUMNCA U YeHHU KHUICA, 2APAHMUPAHI 0T ObPAHCABAMA

JIbp>kaBHUTE LIEHHU KHU)KA Ca JIbJITOBU LIEHHH KHIKA, EMUTUPAHU OT EBpomneickust b3, AbpikaBa — WICHKA Ha
EBpomneiickus chi03, BKIFOUUTEIHO HEHHA AbpyKaBHA MHCTUTYIHS, areHINS WK APY>KECTBO ChC CIICIMAIHA [IeT —
B cirydail Ha (emepasHu OBp)KaBH YICHKH, wieH Ha Dexepanmsara, APYKECTBO ChC CHENHATHA LET 33 HAKOJIKO
IBp)KaBH YWICHKH, MEXyHapo Ha (MHAHCOBA HHCTUTYLHNS, Ch3a/IeHa OT JIBE WJIM TIOBEYE JBP)KaBU HICHKH, KOSTO
rMa 3a 1eJ Aa MoOwmn3npa puHaHCHpaHe U Ja MpenocTaBs (MHAHCOBA ITOMOII B 110JI32 HA CBOUTE YJICHOBE, KOUTO
M3MUTBAT WM Ca 3aCTPAIICHN OT CEPHO3HU (pMHAHCOBH NpobieMu, nuin oT EBponelickaTa HHBECTHIIMOHHA OaHKa.

bankoeu denosumu (bezcpounu denozumu uiu cpouHu 0eno3umi)

C nen ocurypsiBaHe Ha JIMKBUAHOCTTA Ha DoHza wim B citydanTe, korato GOHABT HE € B CHCTOSIHUE J1a HHBECTHPA
NIPaBUJIHO HEYCBOCHMS CH KalWTall B LICHHU KHIDKA, YTpaBuTessiT Ha PoHia nMa 1npaBo ja Jerno3upa HeYyCBOCHHS
Kanurtasn Ha QoHla B KPEJUTHU HHCTUTYLIHH 110]1 opMaTa Ha OE3CPOUHH JICTIO3UTH HIIH JIETIO3UTH, KOUTO MOTaT Jia
Ob/aT M3IUIATEHHU Clie]l NPeIN3BECTHE, PN YCJIOBHE Y€ CEJAIHMIIETO Ha KPEAWTHATa WHCTUTYLMS € B Ibp)KaBa —
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4lieHKa Ha EBPOIEHCKUS ChIO3, WM aKO CEHANUINETO Ha KPEIUTHATA MHCTUTYIMS HE € B JbpXKaBa WICHKA, TS
MOJUICKH HA MPYACHIIUATHY MPABUIIa, KOUTO IO MHEHHE Ha Haa30pHUs OpraH ca eKBUBAJICHTHH Ha pa3lopeiouTe,
MPEIBUICHH B 3aKOHOAATEICTBOTO Ha Chro3a.

Coenku 3a punancupane ¢ yeHHU KHUXCA

Coenku 3a 06pamuo uU3Kynyeame u 0Opamuu peno coeaxu

Crernka 3a 00paTHO U3KyIlyBaHe M 0OpaTHA PEIo CHOeKa 03HauyaBa BCAKO CIOPa3yMEHHE 3a IPEXBBPIIHE
Ha IIeHHW KHW)Ka WIM TapaHTHUpPaHW IpaBa, CBbP3aHU C IPABOTO Ha COOCTBEHOCT BBPXY LIEHHH KHHXKA,
KOraTo rapaHiysra € u3jajeHa OT Ipu3Hata Oopca, KOSATO ABPXKU IpaBaTa BbPXY LIEHHHTE KHUXKA, U
CTHOpa3yMEeHHETO He M03BOJIsIBA Ha IPOIaBaya Ja MPEeXBhPIIX WK A2 3aJI05KH 1ajieHa [IeHHA KHUTa Ha IToBeYe
OT €JJMH KOHTPareHT eTHOBPEMEHHO, U ChJIbprKa ChII0 TaKa aHTKUMEHT Ha IpojiaBaya 1a U3KyIH 00paTHO
Y aHT@)XMMEHT Ha KyIlyBaua Jia Iperpoia/ie 1aAeHUTE IIeHHH KHIKA — WM [IEHHH KHW)Ka OT CHIIUS BHJ,
3aMeCTBAIlY JIa/ICHUTE LICHHU KHIKa — Ha OIpeJielicHa IieHa Ha O'bJIelna J1aTa, onpe/iesieHa WM KOsTO 1Ie
Oble onpeneneHa OT MPeXBbPIUTENs. TakaBa cleinka ce cMsTa 3a CIIOpa3yMeHHe 3a 00paTHO M3KYIyBaHE
3a JIMLETO, KOETO IPoJiaBa IICHHUTE KHIKA, M 32 00paTHa PeIo celka 3a JMIETO, KOeTO T KyITyBa.

Coenka 3a nOKynKa ¢ yciogue 3a nociedsauia npooaxcoa u coenxa 3a npooaxcoa ¢ yciosue 3a nocied8auo

06pammno usKynyeaue

Crhenka 3a MOKyNKa C YCIOBHE 3a IOCHeIBalla NMpojakba WM clenka 3a IMpojakda ¢ ycioBue 3a
MOCJIe/IBaIl0 0OpaTHO M3KYIyBaHe O3HayaBa CIEJKa, IPH KOSITO KOHTPAreHT KyIyBa WM MpoJaBa IIEHHH
KHIDKA, CTOKH, WJIM TapaHTHPaHU IIPaBa ChC CHIOTO OMHMCAHUE 3a ONpeelieHa lieHa Ha ObJela 1aTa; Ta3u
CJ/IeNIKa € CJ/IeNIKa 3a MOKYIIKa C YCJIOBHUE 32 Tocie[Balia mpofax0oa 3a KOHTpareHTa, KOWTO KyIyBa IIEHHHUTE
KHIDKa WIM TapaHTUPaHUTE MpaBa, M C/eNIKa 3a Mpojax0a ¢ yCIOBHE 3a MOCIEABAII0 00paTHO U3KYIyBaHe
3a KOHTpareHTa, KOMWTo I'l MPpoAaBa.

Hpe()ocmaeﬂHe 6 3deM Ha YeHHU KHUJca u noiydaedane 6 3aem Ha YeHHUu KHUuaca

CZ[CJ'IKEI, IIpU KOATO KOHTPArCHTBHT HNPEXBBPJIA LHCHHU KHHUKA HA 3a€MOIIOJYyYaTesl Cpelly 3aAbJDKCHUCTO
34CMOIIOJIYyYaTCIIAT Aa BbPHE CKBUBAJICHTHU HCHHN KHM)KA IIPH MMONCKBAHE WJIK HA Ja/ICHA 6’5,[[61].[3 Jara; 3a
KOHTparcHra, KOHTO MNPEXBbPJI HECHHUTC KHUXKA, CACIIKATA € CACJIKA 34 MPCAOCTABAHC B 3a€M Ha LICHHU
KHHMKa, a4 3da KOHTparcHra, KOMTO MoJy4dyaBa ICHHUTC KHUKA, TOBA € CACJIKA 3a ITOJTy4aBaHE B 3a€M Ha ICHHU
KHHWXa.

Unomeunu obaucayuu u opyeu obesneyenu ooaueayuu

B nombiaHeHME KM YHIApCKUTE UIIOTEYHH OOJIUTAINH, EMUTHPAHH IyOJINYHO B CHOTBETCTBHE ChC 3aKOH XXX OT
1997 r. 3a unorteynute OAHKM M UMOTE4YHUTE oOiMramuu, GOHABT MOXe Ja 3aKylyBa M MIOTCYHHU OOJIMIALUH,
eMHUTHPAHU MyOJINYHO OT 4y>KIECTPAHHU HIIOTEIHH OAHKH.

Jlpyeu 0vieo6u yennu KHUdICA, UHCMPYMEHmMU HA PUHAHCOBUS NA3AD

B cpaBHeHHe ¢ IbpikaBHHTE LEHHU KHM)KA — B 3aBHCHMOCT OT CBBP3aHHTE C TAX TapaHIUU — OOJIMTralMuTe W
MHCTPYMEHTUTE Ha ()MHAHCOBHS Ia3ap, EMUTHUPAHN OT APYT'H OPraHU3ALMK (HAIIpUMep NKOHOMHYECKU OIepaTopH,
KPEIUTHH MHCTUTYLHMH, OOIIMHM W JPYT'HM MHCTUTYIMH), NPEICTaBIsABAT MO-BUCOKO HMBO Ha PHCK, HO B 3aMsHA
o0e1aBaT o-BUCOKA JJOXOIHOCT.

Axyuu

AKHI/II/ITG Ca IEHHU KHWXXaA, NPEACTAaBIABAIU YJICHCKHU ITpaBa U J4JI0BC OT COOCTBEHOCTTA B AKIMTMOHEPHO JAPYIKECTBO.

Hncmpymenmu 8 uyxcoecmpanua eanyma
VYupasutensat Ha DoHIa MoKe J1a HHBECTHPA akTUBUTE Ha DOHa B MHCTPYMCHTH, ICHOMUHHUPAHH B UYKICCTPAHHU
BaJyTH, BATyTHU JIBOMKY WM JCPUBATH 33 TAKMBA HHCTPYMCHTH.

Jlepusamuenu uncmpymenmu
JloroBop 3a JiepuBar € cjiesika, YUATO CTOMHOCT 3aBUCH OT CTOWHOCTTa Ha 0a30BUsI MHBECTHLIMOHEH MHCTPYMEHT,
4yyXJeCcTpaHHa BallyTa WM pedepeHTeH Kypc (0a30B HHCTPYMEHT), KOWTO MOJKE Jja Ce ThpTyBa.

JonycTtumu 1epuBaTUBHU UHCTPYMEHTH:

llepI/IBaTI/IBHI/I (bHHaHCOBI/I HWHCTPYMCHTHU, THBPTYBAaHM Ha PEryjJdpaHd Iasapd, BKIOYHUTCIIHO CKBHUBAJCHTHH
WHCTPYMEHTH C MapHyYeH CETHIMEHT M HEeCTaHIApTHU3UPaHU IEPUBATHBHHA (DMHAHCOBH MHCTPYMEHTH, THPTYBaHHU
M3BBHOOPCOBO (JOTOBOPH 32 H3BHHOOPCOBH JICPUBATH), TIPH YCIOBUE Ue:
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a) 0a30BM MHCTPYMEHTH Ha TaKHWBa JJOTOBOPH 3a W3BBHOOPCOBM JIEpUBATH Ca JONMYCTHMMH WHCTPYMEHTH WIIH
(bMHAHCOBH MHAEKCH, IMXBEHHU MIPOLIEHTH, 0OMEHHH KypCOBE MM BATyTH, B KOUTO DOHIBT UMa MpaBo /1a UHBECTHPA
B CHOTBETCTBHE C HHBECTHLIMOHHHUTE CH LIENH, onpeneicHu B [lonnTtukaTa 3a ynpasnerne Ha PoHpa;

0) KOHTpAareHTHTE IO TAKWBA JIOTOBOPH 3a HM3BBHOOPCOBHM JAEPUBATH Ca HMHCTHUTYIHH, KOUTO MOIJIEKAaT Ha
NpyICHINAIICH HAI30p U ca Kiacn(UIMpaHu B KaTETOpUHTe, paspemenn oT Hagzopaus opras, n

6) OCHTypEeHa € HaJeXIHa U POBEpPHMa €XECIHEBHA OIICHKA HA Te3W N3BBHOOPCOBH AEPHUBATH U 110 MHUIMATHBA HA
®onga moroBopuTe Morar na Ob1aT MPOAATCHY, TNKBUINPAHN WM MIPUKITIOYCHN IPE3 ONEPaIys 110 IPUXBAIIaHe MO0
BCSIKO BPEME I10 TAXHATA CIPaBeUINBa MTa3apHa CTOMHOCT.

DOoHABT MOXKE CHIIO TaKa Ja CKIOUYBA JO0TOBOPU 3a Cyall 3a 06111a JOXOJAHOCT, T.€. CACIKHU, TPU KOUTO KOHTPArCHT
MPEXBBPJIA HA APYT KOHTPAreHT O6HII/I$I (1)I/IHaHCOB pe3yarTar oT peq)epeHTeH nacuB, BKIIFOYUTCITHO NPUXOAU OT JIMXBU
1 TaKCH, KaIlluTaJIOBU rnevanou u 3ary614 WJIN KPpECAUTHU 3ary61/1.

L]ennu kHudICA 30 KONEKMUBHO UHEECTNUPAHE
@oHIBT MMa MPaBO Ja BKIIOYBA B HOpTdeina cu AsoBe Ha (GOHIOBE M APYTW KOJIEKTHBHHU IEHHH KHHXA TPH
CIa3BaHE Ha OTPAHMUYCHUATA, IPHIOKUMH KbM HETOBAaTa MHBECTUIIOHHA ITOJIUTHKA.

Lpyeu yennu knudica, eMmumupanu 8 4ysucouna

CpriilacHO COOCTBEHOTO CH 3aKOHOAATEIICTBO UY)KIWTE ABP>KaBH MOTAT Ja EMHTHPAT IEHHHW KHIKA, KOUTO HAMAT
YHTapCKH €KBUBAJCHT. YIpaBUTEIAT Ha POHIA MOJKe 1a 3aKyIlyBa TaKMBa [IEHHH KHIKA 32 PoHMa, IpH yCIOBHE Ue
ce cla3BaT OrpaHHYCHUATA, IPHIIOKUMH KbM HETrOBaTa HHBECTUIIMOHHA MTOJUTHKA.

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

[To oTHOlIeHHMe Ha HAaW-TOJEMUsI U Hal-MaJIKWsl JISUT Ha KOHKPETHHU €JIeMEeHTH OT noprdeiina GoHnbT npuiara
OTrpaHMYCHUSTA, BKIIOYEHH B CBHOTBETHHTE 3aKOHOAATENHM pas3nopendu; No-crenuaiHo I[IpaBuTencTBeHO
moctanHoBieHne Ne 78/2014 (II1. 14.) — Toit He mpuIara orpaHUYEHI, KOUTO ca IO-CTPOTH B CPaBHEHHE C TIX. T03HU
paszen uMma 3a LeN Aa OpeACTaBU NPEABUICHNATE LIENEBH AAJI0BE, IPH KOUTO HAMA OrpaHUYEHHE U KOUTO CE€ OYaKBaT
10 BpEME Ha M3ITBIHEHUETO Ha MHBECTUIIMOHHATA CTPATErHs U eXXEeAHEBHOTO (pyHKInoHupane Ha Ponza.

eneBu akuuu, KOuTo OHABT NJIAHUPA A2 NPUJIOKU KATO Inanupan Inanupan

MPOUECHT OT HETHATA CTOIHOCT HA AaKTHBHUTE MHUHUMYM MaKCUMYM

HMHBecTHIMOHHU HHCTPYMEHTH

CpoYHHU ENO3UTH 0% 40%

I/IHBCCTI/I].[I/II/I B UHCTPYMCHTHU OT O6JII/IFaL[I/IOH€H THII

e  JIbp>KaBHU [IEHHU KHW)KA M [IEHHH KHYKA, TApaHTHPAaHU OT 0% 100%
JbpKaBaTta

e Unoreunu obiuranuu U qpyru 00e3nedeHu 00Iuraium 0% 100%

e Jlpyru ApNrOBH IICHHU KHIDKA, HTHCTPYMEHTH Ha (PMHAHCOBHUS Ta3ap 0% 100%
Axmun

e  Korupanu akuuu 0% 100%

e  Hexkortupanu akiuu 0% 10%
I{eHHU KHIKA 33 KOJEKTHBHO HHBECTUPAHE

o  lleHHU KHUKA 33 KOJEKTUBHO MHBECTUPAHE, BKJIIOYHTEITHO 0% 10%

e  Downuose, ynpasisisanu or OTP Fund Management Ltd. (rpymna) 0% 10%

Jpyra undopmanus

JlepuBaTHM HHCTPYMEHTH (a0COJIIOTHA CTOMHOCT HAa HETHpaHATa HOMHUHAITHA CTOMHOCT Ha IEPUBATUBHUTE CACITKHA KbM

HETHATA CTOWHOCT Ha AaKTHBHUTE)
e [lazap Ha akiun 0% 100%
e [Tazap Ha obmuranuu 0% 100%
e  CBbp3aHH C JHXBH 0% 100%
e  UyxmecTpaHHa BayTa 0% 100%

BanyTteH puck

Hetna BaiyTHa 1o3uiysi, pa3indyHa OT OCHOBHATA BAyTa 0% 100%
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I/IHCprMCHTI/I, OCHUT'ypsIBallly JIMKBUAHOCT Ha CDonz[a

bescpounu geno3utu 0% 40%

AOCOIIOTHA CTOMHOCT Ha CTOMHOCTTA Ha CKCIIO3UIMATA Ha CACIIKUTC

0% 100%
3a (pMHAHCHpaHE Ha IEHHU KHIXa

15. OHHCAHHE HA BCHYKH OTPAHHYEHHSI HA HHBECTHI[HOHHATA ITOJTHTHKA H ITOCOYBAHE HA BCIKAKBH
TEXHUKH H UHCTPYMEHTH HJIHU ITPABOMOIIUA 34 3AEMAHE, KOUTO MOTI'AT /1A BBJIAT U3I10/I3BAHH IIPH
VITPABJIEHHETO HA @OH/IA

Yupasutenat Ha PoHA MOKE [1a CKITIOYBA JOTOBOPH OT MMeTo Ha DoHIa 3a BH3MOKHHA KOMIIOHEHTH Ha MopTdeiina
caMo aKo Te He HapyIIaBaT OrpaHUYCHUATA, H30POCHHU TIO-T0Iy.

Cra3BaHETO Ha MHBECTHUIIMOHHUTE TIPABIJIA, OTIPENENICHN B TaOJHIaTa I0-I0Jy, TpsiOBa Aa ObJe MOCTUTHATO KBbM
MOMEHTA Ha MOKYIKaTa, C OTJIC/ Ha Ma3apHaTa CTOMHOCT Ha Pa3JIMYHUTE KOMIIOHCHTH Ha OpT(deiiia KbM JaTata Ha
ceNKaTa CupsMOo coOCTBeHHUs KanuTai Ha DoHa KBM Ta3M JaTa.

MakcumaJieH AsJ1 mo
OTHOILIICHHUEC HA aKTUBUTEC HA
OTP Western European Equity
Fund

1. MakcumaneH A1 Ha NPEXBbPIMMHU IIEHHU KHIDKA WIH 5%
WHCTPYMEHTH Ha MapUYHMs Ta3ap, eMUTUPAHU OT €IUH
E€MUTEHT B CIy4au Ha HEU3IIbIHEHNE

Orpalmqelme 3a aKTUB

2. MaxkcuMarneH 1 Ha EMHUTCHTA, TPEBUINABAI JIUMHUTA, 10%
MOCOYCH B TOYKA 1, pH cria3BaHe HA TouKa 3

3. OO011 MakcHMaJieH 51 Ha [IEHHUTE KHWDKA, MPUHAIS)KAIN 40%
KBM TOYKa 2

4, MaxkcuManeH Is1 Ha eMHTEHT, aKO MPEXBBPINMUTE [ICHHN 35%
KHIDKA WJIF HHCTPYMCHTH Ha TapUYHHA [1a3ap ca eMUTHPAHH
WM TapaHTHUpaHU OT AbpkaBa — wieHka Ha EUWII, Heun
MECTeH OpraH, TpeTa JbpKaBa WIH ITyOnHdYeH
MEXAyHapOJeH OpraH, KbM KOWTO MPUHAAJEXKAT eIHA WIIN
rnoBseue AbpkaBu — wieHku Ha ENTIT

5. MaxkcuManeH 51 Ha UTIOTSYHH OOJNUTalud, eMHTHPAHU OT 25%
€JIMH EMUTEHT

6. Axo @oHIBT HHBECTHPA MOBeUYe OT 5% OT aKTUBUTE CH B 80%
UIOTEYHU OOJIMIalli, EMUTUPAHH OT €IMH U ChII EMHUTEHT,
MaKCHMAITHHUAT OO 5T HA Te3U MHBECTUIINU

7. MaxkcuManeH Jsu1 OT JeTIO3UTHTE Ha €IHA U ChIa KpeIuTHA 20%
HHCTHUTYLUS

8. MakcumarneH s Ha  KOHKpPETeH HWHCTPYMEHT 3a 10%
KOJICKTHBHO MHBECTHPaHE

9. [Tpn m3uncnsBaHeTo Ha OOIIaTa HETHA EKCIIO3HIMS TPsiOBa 100% oT HETHaTa CTOMHOCT Ha
Jla ce B3eMaT MpelBUJ TeKyllaTa Ma3apHa CTOMHOCT Ha aKTUBHTE
0azoBUTE MHCTPYMEHTH, DPHCKBT Ha Jipyrara CTpaHa,
yyacTBamia B caenkara (pPUCK Ha  KOHTpareHTa),
MpearnoaraeMuTe TMa3apHA JBWKEHHS B ObpJeme w
pas3moyiaraeMoTo BpeMe 3a MPUKIIOUBAHE HA CACIKHTE;

10. Wznarane Ha ®oHJa KbM PUCK OT KOHTPAreHTa Bb3 OCHOBA 5%, wim

Ha I0TOBOp 3a I/IBB'I)HGOPCOB AcpuBaTt 10%, aKo JIpyraTa CTpaHa, yqacTBaia

B CJI€JIKaTa, € KpEAUTHA UHCTUTYLIUA,
MocoYeHa B wieH 2, aj. 1, Oyksa €) oT
[IpaBuTescTBeHO NOCTaHOBIEHUE Ne
78/2014

30




[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

11.

MakcuManeH [0 Ha IICHHH KHIKa ¥ (UHAHCOBH 10%
HHCTPYMEHTH, KOWUTO HE Ca IOCOYEHH OTHCIHO Cpe[
JOIYCTUMHTE HHCTPYMEHTH

Konconuaupanara puckoBa excrozuius Ha @oHga KbM JafieHa HHCTUTYLUS, IPOU3TUYAIA OT UHBECTUIUH B
MPEXBBPJIMMH IIEHHU KHIDKA WIM HHCTPYMEHTH Ha MapUyYHUS Ha3ap, EeMUTUPAHU OT ChIaTa HHCTUTYLUS, WU
B JICTIO3UTH WM JOTOBOPH 32 M3BHHOOPCOBH JEPHBATH, CKIIIOYEHH C JaJieHaTa MHCTUTYLHs, HE MOXeE Ja
Hagsuimasa 20% ot aktuBuTe Ha PoHA.

@DoHIBT HE € JUIBKEH Ja clla3Ba MHBECTHLUOHHUTE OrpaHWYeHHs, U30pOEHH B HACTOsIIaTa IJaBa, KOraTo
yIpakHsBa TIpaBa 3a 3allUCBaHe, CBbP3aHU C IPEXBBPIMMHU [IEHHU KHMXA U HHCTPYMEHTH Ha MapHyHUs ma3ap,
KOHMTO IIPHUTEKAaBa, MM KOTaTO TE3H JIMMUTH Ca HAAXBBPJICHU MO INPUYMHH, KOUTO Ca U3BBH KOHTPOJIA Ha
®onpma. B ciayyaill Ha TakuBa HapylleHUsT Ha orpaHudyeHusiTa QOHIBT BB3CTAHOBSIBA CIA3BAHETO Ha
OTPaHWICHUSTA B CBOMTE CHACIKH 3a MPOAAK0a — KaTo HAAJIEKHO OTIYNTA HHTEPECHTE HA CBOMTE MHBECTUTOPHU
— BB3MOXHO Hail-CKOpO, HO HE 0-KbCHO OT 90 nHu.

WHBecTHIMUTE B MPEXBBPIAMMHU LIEHHU KHI)KA WM MHCTPYMEHTH Ha MapHYHMA Ia3ap, EMUTHPAHU OT ChILUS
€MHUTEHT, WIM B [JETMO3UTH WIN ICPUBATHBHU HHCTPYMEHTH, CKIIOYEHH C TO3M E€MUTEHT INPH HHUKAKBU
00cTOsATENICTBA HE TPsiOBa Aa HajaBHIaBa 35% oT akTuBHUTe Ha DOHA.

WHBecTuiuTe B J5U10Be HA WHBECTUIMOHHY npennpusatus, pazauaau ot [IKUIILK, u B Apyru eHHU KHIDKa
3a KOJICKTUBHO MHBECTUpAHE He MoraT Ja Hajasumasat oomo 30% ot aktuBute Ha DoHa.

Yupasutenat Ha PoHa HE MOXKE J1a HHBECTHPa COOCTBeHHMS cu KanmuTai B J[snoBere Ha DoHIa, EMUTUPAHU OT
donja.

®oHabT HHBecTHpa NOHE 80% B aKTUBU, EMUTHPAHH U ThPTyBAaHU U3BBH YHrapusl.

DOoHABT HE MOXKeE J1a 3aKyIlyBa LIEHHN KHIXA, EMUTHPAHU OT YIpaBuTens Ha DOHAa WK OT CBBP3aHO C HETO
JPY>KECTBO, C M3KJIIOYECHUE HA [ICHHH KHIDKA, YHATO [IeHA € IyONMIHO KOTHPaHa, BKIIOYUTEIIHO IIEHHH KHIKA,
E€MHUTHPaHU OT IyOJNYHH KOJCKTHBHY HHBECTUIIMOHHN (JOHIIOBE OT OTBOPEH THII, U IEHHN KHMXA, IOMYCHATH
JI0 TBPTrOBUS Ha Oopca.

PasMepsT Ha 3aemute, B3eTn oT POHMA NpH Majek NO-MaIbK OT 3 Mecela, He Moxe Ja Hajasumasa 10 Ha cTo
OT HeroBure akTiBH. POHIBT Ma MMPABO Aa MPEJOCTaBs oOe3neueHue o 3aeMa. GOHIBT HE MOXKE a EeMUTHPA
oOnuranyuy Wik Jpyrd IBJITOBH LEHHHM KHIbKa. CropasyMmeHHs 3a pa3CpOueHO IUIaliaHe, MpeloCTaBeHH OT
HuctpubyTtopa o 15 nHu 3a 3ab/pKeHue 3a Iotaniane oT PoHAa, He IpeACTaBiIsIBaT IOIyYaBaHe B 3a€M.
@®oHIBT HE MOXKE J1a 3aKyIlyBa ()MHAHCOBU MHCTPYMEHTH, Ibp)KaHH OT YrpaButeins Ha DoHa, 1 He MOXe Ja
npoJaBa (PMHAHCOBH MHCTPYMEHTH Ha Ynpasureins Ha DoHza.

OoOuiata HeTHa ekcrio3uisi Ha PoHJA 1O TOTOBOPH 32 JIepuBaTH He Moxe Ja HajaBumasa 100% oT HeTHarta
CTOMHOCT Ha aKTUBHTE.

VYnpasurensar Ha PoHma MoXe Aa 3aKyllyBa caMO JBJITOBH IIEHHM KHUKAa, JEHOMHUHHPAaHU BBB (DOPHHTH,
eMHTHPaHN OT IIeHTpasHaTa OaHKa Ha [Jbp)kKaBa — wWICHKa Ha EBpomedckust cbro3, IpH CIa3BaHE Ha
JeHCTBAIINTE KbM MOMEHTA 3aKOHOBH Pa3NopeiON U Ha ONPEAEIICHHUTE B TSIX CPOKOBE.

OcgeH ToBa Ympasuremar Ha PoHma TpsOBa na cra3Ba MO BCSKO BpeMe BCHUKH JIPYTH MHBECTHUIMOHHHU
OTpaHUYEHUs], IPEABUICHH B 3aKOHA 3a KOJIEKTHBHUTE MHBECTHUINH, B MPABUTEICTBEHO MOCTaHOBIEHHE No
78/2014 (I11. 14.) 1 BBB BCSIKO JAPYTo AEHCTBAIIO 3aKOHOATENICTRO.

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCITO3HI[HATA HA ITOPT®EH]IA

VYnpasutenat Ha QoHAa ynpapisiBa akTHBHO BayyTHaTa ekcro3unusa Ha Ponpa. Koraro Ympasutenat Ha Poxpaa
CMETHE 3a IOJXOJSIN0, TOW MOXE HAaIbJIHO Ja EJIMMHHUpA BaJIyTHUS PHUCK, HNPOU3THYAIL OT HHCTPYMEHTH,
JEHOMHHHPAHW B Uy)KJECTpaHHA BajyTa, upe3 (opybpAHH NpoaakOM Ha BalyTa, HO CBIIO Taka MOXeE mIa
IpeanpueMe OTKPUTH BalyTHH MO3HUIMU 0 CBOe ycMOTpeHHe. ChbOTBETHO HETHATA BallyTHA eKCIo3uIus Ha DoHpa
Moxke 1a Bapupa ot 0% 10 199%.

17. OHNHCAHHE HA HHBECTHI[HOHHATA ITOJTHTHKA, TAPAHTHPAIIA 3AIJUTATA HA KAITHTAJIA H IEYAJIBHUTE, H
IIPE/IBU/IEHUTE C/AEJIKH, CBbP3AHU C HEA
Henpunoxumo.
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18. IIOJINTHKA HA 34EMAHE

PasmepsT Ha 3aemuTe, B3eTn oT POHJA MPH MaJeX MO-MaIbK OT 3 Mecela, He MOoXke Aa HajBuiiasa 10 Ha cTo OT
HeroBuTe akTUBH. POHIBT MMa MPaBO Ja MpelocTaBs oOe3medeHwe mo 3aema. QOHABT HE MOXKE Ja EMHTHpA
obnuranuy WM APYTH IBITOBH IeHHHW KHIDKA. Criopa3yMeHHs 3a pPa3CpOYeHO IUIAIlaHe, MPEJOCTaBeHH OT
HuctpubyTtopa o 15 nHU 3a 3anbpibKeHUe 3a mianiane ot @oHAa, He IPeACTaBIABAT OTyIaBaHE B 3a€M.

@OHIBT HE MOXKE JAa MPEAOCTaBs 3a€MM WM TrapaHiuu. ToBa OorpaHHMYEHUE HE Ce€ Mpujara 3a 3aKylyBaHE Ha
(hMHAHCOBHM WHCTPYMEHTH, KOUTO HE Ca HAITBJIHO IJIATCHH.

@DOoHABT WMa TPaBO Ja NPEAOCTaBs O0OE3MEUCHHE 32 CBOUTE JCPUBATUBHH TPAHCAKIMH, KATO CTOHHOCTTAa MM CE
W3BJIMYA OT aKTUBUTE Ha DoHa. Y CI0BUATA 32 OLICHKA Ha aKTHBUTE, IIPEIOCTABEHHU KaTO 00€3MEUCHHUE, Ca BKIIFOUCHH
B Paznen 27 ot [lonutukara 3a ynpasneHnue Ha Donna.

DOoHIBT MOXE Ja MpenocTaBs B 3aeM WJIM Ja B3eMa B 3aeM LEHHU KHIDKA B paMKHUTE Ha CJIEJIKH 3a
MpeJI0CTaBsIHE/3aeMaHe Ha [ICHHU KHIDKA, TIPU YCIIOBHE Ue Te He HaaBumanat 50% 0T o0IaTa CTORHOCT HAa HETOBHUTE
aKTHBH.

19. /IbPKABHTE, MECTHHTE OPTAHH HJIH IIYBJIHYHHTE MEKYHAPOJHH OPTAHU, EMUTHPALIH HITH
TAPAHTHPALIY IIEHHH KHUKA, B YHUTO HEHHH KHUXA ®OHIBT Bb3HAMEPABA 1A HHBECTHPA IIOBEYE
OT 35 IIPOIJEHTA OT CBOUTE AKTHBH

Henpunoxumo.

20. ONHCAHHE HA PEIUTHKHPAHHA HHIEKC H MAKCHMA/THOTO HUBO HA OTK/IOHEHHE OT
CPEJTHOIIPETEITIEHATA CTOHHOCT HA HHJEKCA HA IIEHHHTE KHHKA

Henpunoxumo.

21. HHBECTHIHOHHA IIOJIHTHKA HA HHBECTHI[HOHHHA ®OH/, B KOATO HHBECTHIIHOHEH ®OH]],
HHBECTHPAILL B IPYTH HHBECTHI[HOHHH ®OH/IOBE, IVITAHHPA JJA HHBECTHPA ITOBEYE OT 20 ITIPOLJEHTA
OT CBOHTE AKTHBH

Henpunoxxumo.

22. OIIHCAHHE HA HEJAEBOTO IIKHIIIIK 1 HETOBOTO HHBECTHI[HOHHO OTAEJIEHHE, OTHCAHHE HA I'TABHHA
DAHU, HHOOPMAIIHA 34 TOBA KBJIE E YCTAHOBEH BCEKH I''TABEH AU

Henpunoxumo.

23. JIPYTA HH®OPMAIIHA, CBBP3AHA C JAJEHHA IPEJMET

Henpunoxumo.

24, HH®OPMAIIHA, CBbP3AHA ChC CAEJIKH C JEPUBATH

24.1 Hucpopmayus 3a mosa oanu coenkume ¢ 0epusamu ce u3gbpuiéanm 3a yeaume Ha Xe0Ncupanemo, uin 3a
U3NBIIHEHUE HA UHEECMULUOHHY Yenu

q)OH}l’bT H3II0JI3BA ACPUBATUBHU HHCTPYMECHTHU 3a MCIUTE Ha XCHKUPAHETO U 3a e(peKTI/IBHOTO pa3BUTUE Ha
nopn’peﬁna. CHCHKI/ITC, CKIIFOYCHU C LECJI XC/PKHUPAHC, HaAMAJIABAT CKCIIO3WLUATA Ha cDOH,Z[a KbM 4YYyiKJECTpaHHa
BajlyTa WJIW APYru HHCTPYMCHTH. C u3M0JI3BaHETO Ha MOo3uluM, MNpeaArnpueTu 3a C(i)eKTI/IBHOTO pa3BUTHUC Ha
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nopT(bei/'ma, HUEC MOCMaMC€ Mma3apHa €KCO3ULnA Ype3 ACPUBATHUBHU HHCTPYMECHTHU, KOCTO MOKE Aa YBCJINYN PUCKA Ha
r[opT(iJefma Ype3 pUCKa OT HEUBIIBJIHCHUEC, CBbP3aH C ACPUBATUBHUTC JOTOBOPH.

24.2 Iomenyuanno yenesu 0epuGamueHU UHCMPYMEHMU UL COENKU C Oepueamu

JlonmycTumu fepuBaTUBHU HHCTPYMEHTH:

JepuBaTHBHU (UHAHCOBH HWHCTPYMEHTH, THPrYBaHH Ha pEryJUpaHd IMa3apH, BKJIIOYHTEIHO EKBHUBAJICHTHH
WHCTPYMEHTHU C MapuyeH CETHJIMEHT M HEeCTaHAAPTU3UPAHM JICPUBATUBHHM (PMHAHCOBH MHCTPYMEHTH, ThPIyBaHU
U3BBHOOPCOBO (OTOBOPH 332 U3BBHOOPCOBH JIEPUBATH), IIPH YCIIOBHE Ye:

a) 0a30BM MHCTPYMEHTH Ha TaKHMBa JOTOBOPH 32 W3BBHOOPCOBM JIEpUBATH Ca JOMYCTHMMH WHCTPYMEHTU WIIH
(MHAHCOBH MHAEKCH, INXBCHHU IIPOLIEHTH, 0OMEHHH KypCOBE WM BATyTH, B KOUTO DOHIBT NMa ITPaBO 1a UHBECTHPA
B CHOTBETCTBHE C HHBECTHLIMOHHHUTE CH LIENH, onpeneieHu B [lonnTtukaTa 3a ynpasnerne Ha PoHpa;

0) KOHTpAareHTHTE IO TAKWBA JIOTOBOPH 3a HM3BBHOOPCOBHM [AEPUBATH Ca HMHCTHUTYIMH, KOUTO MOIJEKAaT Ha
NPy ICHIMAIICH HAI30p U ca Kiacu(UIMPaHU B KaTErOpUHTe, pa3pemenn oT Hagzopanus opras, n

6) OCHTypEeHa € HaJeX/IHa 1 POBEpPHMa €KECIHEBHA OIICHKA HA Te3W N3BBHOOPCOBH AEPHUBATH U 110 MHUIMATHBA HA
®onga moroBopuTe Morar fa Ob1aT MPOAAACHH, TUKBUINPAHN WM IIPUKITIOYSHHN Ype3 OIIEpaIys [0 MPUXBAIIAHE MO
BCSKO BpeMe I10 TAXHaTa CIIPaBeUINBa Ia3apHa CTOHHOCT.

24.3 Iocousane na KOHKpemHUs RNpageH aKm, Cb2lacHo Koimo DonOvm e YnpajrcHuil 6b3MONCHOCH 34
depozayus

Henpunoxumo.

24.4 Hueecmuyuonnu ozpanuienusn 3a coeiKume ¢ oepusamu

@DOoHABT MOJKE J1a U3BBPIIBA CACIKH C ACPUBATH IPHU CICAHUTE YCIOBUS:

a) IOTOBOPBT 3a AepUBATa € CKIIIOYCH 3a LIeIUTE Ha XePKUPAHETO UK 3a eheKTUBHOTO yIIpaBieHUe Ha NopTdeiina;
0) obmara (HeTHa) ekcno3uiys Ha PoHAA KbM JIEPUBATUBHU JOTOBOPU HE MOXKE J]a HA/IBUILIABA HETHATA CTOMHOCT
Ha aktuBHTe Ha Donna. IIpu M34YHCIAIBAaHETO HA EKCIO3UIUATA TPsAOBa a ce B3eMaT IPeBHU TeKyllara Ia3apHa
CTOMHOCT Ha 0a30BUTE MHCTPYMEHTH, PUCKBT Ha Apyrara CTpaHa, ydyacTBalla B clejikara (PUCK Ha KOHTPareHTa),
MIpeATIoNaraeMuTe Ia3apHH JBIDKCHHUS B OBbJCIIE U Pa3oIaraéMoTo BpeMe 3a MPHUKIIIOYBAHE HA CAEIKHTE;

B) pHCKOBaTa ekcro3unys Ha PoHIa KbM OTACITHUTE aKTUBH, CTOSIIM B OCHOBATa Ha JIEPUBATHBHUTE CIICIIKU — KAaTO
ce B3eMa MpEIBH] W HETHATa PHCKOBA CKCIIO3MILMS, BrpaJicHa B JEPUBATHTE 3a JaJCHUS aKTHB — HE MOXE Ja
HaJIBUIIABA OTPAaHNYEHHATA 32 HHBECTUPAHE, OTPE/ICJICHH 33 KOHKPETHUS aKTHB B [IpaBUTEICTBEHO TOCTAHOBIICHUE
Ne 78/2014 (II1. 14.) u B [lonutukata 3a ynpasineHue Ha ¢poHaa. [Ipu mpumaraneTo Ha TOBa MPAaBHUIIO HE TPsOBa 1a ce
B3eMart NpeABUJ CACIKHTE C IePUBATH, CBBP3aHH C MHJEKC; BUHATH TPAOBa 1a ce MMa MpeBH] o0ade Jaiu JaaeHa
MIPEeXBBPIMMA [IEHHA KHUTA WIX HHCTPYMEHT Ha MapUYHHUA Ha3ap ChAbP)Ka AePUBATUBEH HHCTPYMEHT.

245 Ipaeuna 3a Hemupane Ha ROZUKUU, OPHCAHU 6 KOHKPEMHU UHCIPYMEHMU

VHBeCTUIIMOHHUTE OTpaHWYeHus, n30poeHu B Paznen 15 ot Ilonutukara 3a ynpasnenue Ha QoHaa, ce OTHACAT 10
HETHAaTa MO3MILHUs Ha OT/EJTHUTE LICHHN KHM)Ka, KAKTO ClIe/IBa!

- HeTHaTa TO3ULMS HAa BaJyTH, LICHHU KHIDKA, NMPEJCTABIISIBAIIM MICHTUYHH NpaBa, U Ha (GOPYBPIHU CHENIKH 32
ChIIaTa BAyTa MM WHBECTULMOHHU MHCTPYMEHTH M 3a CHLIMS MaJeXk, ONMIHMU ¥ BAPUAHTH 3a OILWH O3HAYaBa
pasiHKaTa MEXAY ABJITH (KbCH) MO3UIMU HA MHBECTULMOHHUS HHCTPYMEHT 32 Pa3JIMKa OT KbCH (JIbJITH) TO3HLIHY;

- YIIPABUTEIAT HA HHBECTULIMOHEH (OHI MOXKE J1a IPUXBAIla IBITHTe (KbCHTE) HellepMBAaTHBHH MO3ULMHK HA GoHIa
BbB BaIyTH HWJIM WHBECTULMOHHH MHCTPYMEHTH C KbCH (IBJTH) HO3HLHHM B JNEPUBATH B CHILUTE BAaJyTH HWIH
WHBECTULIMOHHU MHCTPYMEHTH, KaKTO M JBITUTE M KbCHTE MO3UIMHU B JACPUBATH B CHIIUTE aKTHBH €IHA CIPSIMO
Apyra;

- MO3UIMH B €IHU U ChIIM 0a30BU LIEHHU KHIKA MOTAT Jia O'bIaT MPUXBAHATH, KO BCHYKH KPUTEPUH, IIOCOYEHH MO-
JI0JTy, Ca U3ITBJIHEHN €THOBPEMEHHO:

1. eMHUTEHTHTE Ha LIEHHUTE KHIDKA, HOMUHATHUTE JIMXBEHH MTPOIIEHTH M CPOKBT UM Ha MaJeXK ca €IHHU U ChILH, U

2. lIGHHHUTE KHIXa ca JICHOMUHUPAH!U B €IHA U ChIIa BAyTa;

- IO3UILIMUTE B KOHBEPTUPYEMH IIEHHH KHI)KA HE MOTaT J1a ObJIaT MPUXBAHATH OT IPOTHBOIIOJIOKHA TO3UIHS B [ICHHH
KHWJKa, B KOSTO MOTaT 1ia Ob/1aT KOHBEPTUPAHH 0a30BHUTE LICHHU KHNKA,;

- HeTHaTa ro3uust Ha PoHa ce onpesers 3a Besika BadyTa. HeTHa oTBopeHa BailyTHa MO3UIUS 03Ha4aBa COOPBT OT
CJIEZIHUTE KOMIOHEHTH:

@) IO3UIINY OT HEJICPUBATUBHH CJIEIIKH;

0) HeTHa QroybpcHa Mo3HLKs (pa3nuKaTa MeXy B3eMaHUsTa

1 33bJDKCHUSTA BBB BPB3Ka C (YOPYBPAHH BATyTHH CIICIKH, BKIIOYUTEITHO KAITUTAIN3UPAHUTE CYMH Ha (OPYBPIHH
BaJyTHHM C/EJTIKH M BAIyTHH CyalloBe, M3BBPIIEHH Ha OopcaTa);

6) YCJIOBHHU W HAITBJIHO 00Oe3mneueHu Obenin JOXOIU U TTaCUBH;
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2) HeTEeH JIeJITa PUCK Ha OIIHH 33 €JHU U ChLIH BaJyTH (HETEH JeJITa PUCK 03Ha4aBa pas3jkKaTa Mex /1y aOCONOTHHUTE
CTOMHOCTH Ha MOJIOKUTEIHUTE U OTPHUIATEIIHUTE JENITa PUCKOBE. JlenTa pucKbT Ha OIIMOHHA CJIeNKa € TTa3apHaTa
CTOHHOCT Ha 06a30BaTa BalyTa, yMHOKEHA IO JAENTATa HA OIIUATA);

0) masapHaTa CTOMHOCT Ha ApYTH ONLUH, JCHOMHHUPAHY B Uy)KICCTPAHHU BaTyTH;

- 6a3WpaH Ha MHJACKC NEPHBAaTUBEH MHCTPYMEHT MOXKe Ia 0bJe NPUXBAHAT CPElly LICHHW KHIKA, KOTHPAHH ChC
ChIIU pedepeHTeH MHACKC, aKO ChAbp)KA HaW-MaJIKO OCEMJAECET HPOLEHTa OT LICHHUTE KHIDKA, KOTUPAaHU BHB
BBIIPOCHHS peepeHTEeH HHIEKC;

- CHHM KHWXXa, IPEIOCTABEHH KaTo 00e3IedeHHe 10 3aeM WM NPEXBHPIICHH 110 CHIaTa Ha JIOTOBOP 3a 3aeM, He
Morar Jia ObJaT IPUXBALIaHy CPelly JePUBaTHBHU KbCH MO3UIHH.

24.6 Ynpagnenue na no3uyuu 6 uHOEKCU U OpyuU CIA0NHCHU UHCIMPYMEHMU

basupaH Ha HHIEKC IepUBaTHBEH HHCTPYMEHT MOXKe 1a O'bJie MPUXBAHAT CPelly [IEHHHU KHIKa, KOTUPAHHU ChC CHILHS
pedepeHTeH HHIEKC, aKo ChABPIKa Hal-MaJIkO OCeMIeceT NPOLEHTa OT CHHUTE KHIKA, KOTUPAHH BbB BBIIPOCHUS
pedepeHTeH HHICKC.

24.7 H3mouHuuu Ha yeHnoea UHGoOpmayus, U3N0N36aHU 34 OUEHKA

3a yenuTe Ha OLEHKATa CE M3IOJ3BAT LCHUTE, IyOJIMKYyBaHU OT ATCHIMATA 32 YIpaBJICHHE HA JbP)KaBHUS IBJIT
(AKK), BLOOMBERG, REFINITIV unu ot areHTta 3a [IOKJaJBaHE Ha JaHHM, HPEAOCTABAIL] KOTHUPOBKH 3a
CHOTBETHUS HHCTPYMEHT.

24.8 Kozamo xapaxmepucmukume Ha Oepuseamume, 6 KOUMO UHEECHMUUUOHHUAM (OHO RAaHUpA Oa
uHeecmupa, ce paiuvaAeam om oOwume XaApaKmepucmuKu, NPeOnUcAHu Om CHOMEEHHOMO
3aKOHO0AmMenCcmeo, OMHACAWO ce 00 COeKume ¢ oepusamu, uUpuuna UHGopmayus, Koamo odpvuia
6HUMAaNUe HA MO6A, KAMO ce NOCOYGam XapaKmepucmukume Ha 0adeHama 0epueamueHa coenka u
OCHOGHUAM PUCK

Henpunoxumo.

249 JIpyza ungpopmauusn, cévp3ana c oadenusn npeomem

Henpunoxumo.

25. CHELHATHH PA3ITIOPEJBH, CBhP3AHH C ®OHJIOBETE 34 HEJJBHKUMH HMOTH

Henpunoxxumo.

IV. Puckose

26. OIIHCAHHE HA PUCKOBUTE ®AKTOPH

Puck, npousmuuawy om npomeHu 8 CouHOCmMma Ha UHEECTMUYUOHHUINE UHCTNPYMEHMU, 8KIOYeHU 6 nopmdetina Ha
@onoa: Ila3apHara 11eHa Ha MHBECTUIIMOHHUTE MHCTPYMEHTH B nopTdeiina Ha PoHma Moxe 1a ce kojebae mopaan
MIPOMEHH B MKOHOMHYECKATa ¥ MOJIUTHIECKaTa Cpefia, MapiyHaTa IMOJNTHKA Ha IEHTPATHATE OaHKH, CTOaHCKaTa
JEWHOCT Ha EMHTEHTHTE M KPEAWTHHUTE WHCTHTYLWH, NpHEMally OaHKOBH JIETIO3UTH, TSAXHATa JIMKBHIHOCT H
BB3MPHEMAHETO UM, KaKTO ¥ BPb3KaTa MEXIy ThPCEHETO M NpeJlaraHeTo. YTIpaBUTE ST Ha (POHIA MOJKE J1a HaMaJlH,
HO HE MOX€ HAI'bJIHO /12 eIMMHUHUpA e(eKTa OT BOJATHIHOCTTA HA IIEHUTE Ype3 AuBepcUduKaiys Ha noprdeiina,
Hopajau KOeTO HeTHaTa CTOMHOCT Ha akTuBHTE Ha [ls1 Ha PoHJA MOXKE Ja Hamalee B ONPENAEIeHU NEepUOAH, a B
KpalfHH CITy4an TOBa MOXKE J1a IoBeJie /10 3ary0a Ha coOcTBeHus kanuTan Ha @onpa. [IpaBurencTeara Ha OTIETHNUTE
Jbp>KaBH MOTaT Ja BbBeJAaT MEPKU (HallpuMep yBelIMYaBaHE HAa JAHBINTE, OTPaHUYABAHE HA PEHNaTPUPAHETO Ha
neyantu 1 T.H.), KOUTO MMOTEHIINAIHO O1MXa MOTJIH Jia OKaXkaT HeOmaronpuareH epekT Bbpxy Ponaa. JlomsiHuTETHA
PHUCKOBE MOraT Ja Bb3HUKHAT OT IOCJIEBALIOTO U3IIBJIHEHUE Ha OpBbUKUTE 3a J[sioBeTe Ha DoHmA: MOPBUKUTE 32
MOKYIIKa ¥ OTKyITyBaHe, nofaneHu 3a Jsnosere Ha @oHna, ce m3mpiaHsgBat oT JuctpudyTopa 1o HeTHaTa CTOWHOCT
Ha aktuBuTe 3a {51 Ha DoHJa, n3uuciieHa 3a JleHs Ha CeThJIMEHT Ha ThProOBCKaTa CAEJIKa, KaTO Ta3U HETHA CTOMHOCT
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Ha aKTHBHUTC 3a I[HJ'I, HU34YUCJICHA 3a HGHH Ha CCTHJIMCHT Ha TbProBCKaTa CACJIKAa, MOXKEC Oa CC pasjinmdaBa OT
MocjeaHaTa HETHA CTOMHOCT HAa aKTUBUTE 3a ﬂﬂﬂ, KOATO € HaJIMYHA B ICHA HA IMOJIaBaHC Ha MOpbYKaTa.

Kpeoumen puck. I1pu HIKOM HHBECTULMOHHN HHCTPYMEHTH, BKIIOUEHH B ropTdeiina Ha doHxa, 0co0eHO OaHKOBU
JIeTI03UTH, HHCTPYMEHTH 33 KOJICKTHBHO MHBECTHPAHe, IBJITOBU LICHHH KHIDKA, 00pcoBo ThpryBanu ctoku (ETC) u
6opcoBo TepryBanu obmmranuu (ETN), ceprudukati, Apyra MHCTPYMEHTH Ha MAPUYHUSA Ma3ap W EPUBATHBHU
HHCTPYMEHTH, ThPTyBaHH H3BBHOOPCOBO, IIOTCHIIMAIHOTO HEN3IIBIHEHNUE Ha 33IbJDKCHUSATA OT CTpaHa Ha EMHUTCHTA
MOXe J1a 00e3LeHN CTOHHOCTTA Ha Te3H aKTHBH B NopTdeiina Ha PoHma, KOETO OT CBOS CTpaHa MOXE Jia JOBEAE 10
HaMaJsIBaHe Ha HETHAaTa CTOWHOCT Ha akTuBHTe 3a J{si1 Ha DoHpa.

Banymen puck: ®oHIBT MOXKe J1a UHBECTHPA BbB BalTyTH, Pa3JIMUHU OT ChOTBETHUTE BasryTH, B KOUTO € eMUTUpaHa
cepusaTa. YnpasuresaT Ha DoHa He Bb3HaMepsiBa Ja eTUMHUHMpa (XeAKupa) BalyTHaTa CU O3UIMA 3a BanmyraTta Ha
€MHCHATa HEIIPEKbCHATO; NMOPaJM TOBA IPOMEHHUTE B OOMEHHUS Kypc MOXeE Jla OKa3BaT BJIMSHUE BbPXY II€HAaTa Ha
Hsnosere Ha @onna. Be3Bprinaemoctra Ha [IsmoBere Ha @oHa MOke Ja ObJie HOBIUSHA U OT IPOMSIHA B OOMEHHUS
Kypc Ha BamyraTta Ha emucusTa 3a BCsIKa cepusi, H3pa3eHa B YHrapcKu (JOPHHTH WM B O(HIMaTHATAa BalTyTa Ha
KOHKpeTHarta Uy knecTpaHHa TEpUTOPHS Ha JUCTPUOYLIHS.

Puck om neusnwvinenue, cévpzan ¢ Oepusamusnu 002080pu: HEONATONPHUATHNA IMPOMEHH B JHKBHAHOCTTA WIH
(MHAHCOBOTO ympaBieHHE HAa OM3HEC MAapTHHOPHUTE, KOWTO ca CTpaHa IO JAEPUBATHBHH JOTOBOPH B MOpTQeiina Ha
®onga, MoraT 1a OKaXkaT HETaTHBHO BIIMSHME BBPXY M3IUIAIAHETO Ha nedanbata Ha PoHma, reHepupaHa OT Te3H
JIepUBaTUBHHU JIOTOBOPH.

Jluxeuoen puck: JIAKBUIHOCTTa Ha ONpEETICHH IEHHH KHIDKA U WHBECTUI[MOHHU MHCTPYMEHTH MOXe 1a 0b/e Io-
HHCKa OT JKeJlaHaTa, KOeTO 03HayaBa, 4e TPYIHO MOXKeE J]a C& HaMEepAT KyIyBa4dH/IpolaBayy Ha TAKMBa HHCTPYMEHTH.
B pesynTat Ha ToBa HAKOM LIEHHU KHMKa B opTdeiina, kouto YnpasurensaT Ha PoHa xemae 1a npojaaie, MoxKe 1a
ce OKakaT TPYAHH 3a MpoAax0a; MO TO3M HAYMH NpOJa’KHATa IIeHa MOXKEe Ja ObAe MO-HHCKa OT CIpaBeUINBaTa
na3apHa CTOMHOCT Ha ICHHUTE KHIKAa B MOMEHTA.

Homenyuanno nebnaconpuamua(u) npomaua(u) 6 danvunume pasnopeodu, NPULOHCUMU KbM UHBECIUYUOHHUME
gonoose u ungecmumopume: YHrapCKUTE U YyXKISCTPAHHUTE JaHBYHU pa3nopeaou, npunoxumu 3a DoHaa, Mmorat
Jia ce MPOMEHSAT HeONMaronpusITHO B Objelie (yBeanyaBaHe Ha JaHbIKTE, BbBEXK/IaHEe HA HOBH JaHbBIU, HAMAJISIBAHE
WIA OTHEMaHE Ha JaHbUHU OOJICKYCHHMS), KOCTO O3Ha4yaBa, ye DOHABT WM WHBSCTUTOPUTE MOXKE Ja TPsOBa aa
IUTATAT MO-BUCOKU JaHBIU B Obaerie. Bp3MokHO € chiio Taka GOHIABT na Obje NPUHY/ICH Ja IJala ONpeaeICHU
JAHBIH BBPXY JOXOAWTE CH OT WHBECTHUIMH, KOHUTO HE ca OwiM NpeaBuacHU oT Ynpasuteias Ha DoHma mpu
MPUI00MBAHETO HA MHBECTHUIIMATA M CJICIOBATEIIHO HE ca OWJIM B3ETH MPEIBU MPH B3EMAHETO HA PEIICHHETO 3a
MpUI00MBAaHE HA HHBECTHUIUATA.

Ilpeycmanosasane na nenpexvcnamama oucmpudyyus na [anoseme na @onda. HenpexbcHaraTta AMCTpHOYIHS Ha
Hsmosere Ha PoHaa Moxe Ja ObJie peycTaHoBeHa oT YmpasuTels Ha Ponna winn o Hag3opHus opraH chrilacHO
CBOTBETHHTE pa3nopeadu Ha 3akoHa 3a KOJGKTHBHOTO WHBecTHpaHe (wieHoBe 114 —116), mopamum Koeto
WHBECTUTOPHUTE MOXKE J1a HE YCIIEAT Aa 3aKyIAT WIX Jja OTKYIISIT CBoHTe JsiioBe oT PoHpa B sxenanus aeH. [lepnoast
Ha MpeycTaHoBsBaHe € Hail-MHoro 30 nHH, ¢ ycioBHeTO, ye ako @onabT nHBecTUpa noHe 20% OT aKTUBUTE CHU B
Jpyr WHBECTHIMOHEH (OHJI, MNEepHOABT Ha TMPEyCTAaHOBsIBaHE IIe ObJe aJanTUpaH KbM NpaBuiara 3a
IIpeyCTaHOBSIBaHE HA 0a3MCHMSA HMHBECTHUIMOHEH (poHA. B 060cHOBaHM CiTydan, 1o MCKaHe Ha YnpaBuTeins Ha PoHTa,
HanzopHusT opran Moxke Jia YABIDKH CpOKa Ha MPEyCTaHOBSIBAHETO 3a nepuoa Ao 1 ronuHa. JuctpuOyiusra Ha
Hsnosere Ha @oHza TpsiOBa 1a 6bA€ TPOIBIKEHO, KOTATO IPUUMHHUTE 32 MIPEYCTAHOBIBAHETO OTIIAJHAT UM KOTaTo
TOBa 0BJIe pa3nopeeHo ¢ pemeHre Ha Hag3opaus opras.

Hamanseane na xanumana na ®@onda: B ciaydaii Ha MacoBo oTKymyBaHe Ha J[snoBere Ha @oHIa COOCTBEHHUST
kanuTana Ha PoHAa MOXeE Jja ClajHe 10 HUBO, IIPU KOETO YnpaBUTensaT Ha DoHJaA 1lle HHULIMKPA NIPEKpaTsIBaHE Ha
donpa.

Puckose, cevpzanu ¢ ycmotiyusocmma: €KOJOTUYHU, COIUATHY WU YIPABICHCKH CHOUTHS WM OOCTOSTEICTBA,
YHETO HACTHIIBAHE HJIM CHINECCTBYBAaHE MOXKE J]a IMa JICHCTBUTEJICH WM NOTCHIIMAICH ChIIECTBEH HEOIAaronpusTeH
e(eKT BbpXy CTOMHOCTTa Ha NHBECTHUITUSATA.

PuckoBere 1o OTHOIIEHHWE HAa YCTOWYMBOCTTA, CBHP3aHU C BB3ACHCTBUATA BbpPXY OKOJHATA Cpe/a, BKJIIOYBAT
HalpuMep HEaJIeKBaTHO VIIpaBJ€HUE Ha IMPOLIECUTE, CBBP3aHM C HM3MEHEHHETO Ha KJIMMAaTa, COLIMAIIHUTE
BB3/CHCTBUS BKJIIOYBAT HENPUJIaraHe Ha MEXIyHapOIHO MPU3HATH TPYAOBH CTAHIAPTH WIIW HEaJACKBATHU yCUIUS
3a [IPEOJOJISBAHE HA PA3JIMKUTE B 3AIUIAIAHETO HA KEHUTE U MBXKETE, & PUCKOBETE, CBbP3aHU C KOPIIOPATUBHOTO
yIIpaBJIeHWE, BKIIOYBAT HAIIPUMEP HECIa3BaHe Ha MpaBaTa Ha pabOTHHUIIMTE W M3MCKBAHUSTA 32 3allUTa HA JAHHUTE.
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PuckoBeTe, CBbp3aHM ¢ YCTOMYMBOCTTA, MOTAT J1a ObJAT 3HAYUTEIIHN CaMH 110 ce0e CH, HO aKO CE peaiM3nupar, MoraT
Jla OKakaT CBUIECTBEHO BB3JCHCTBHE M BBbPXY APYI'M PHUCKOBM (DaKTOPH M MOTaT HANpHMEp Ja IOBIHSSAT
HeOIaronpuaTHO BEPXY HABOTO Ha MAa3apHUS PHUCK, TUKBUIHUS PUCK, KPEAUTHHS PUCK WIN ONIEPATUBHUS PHCK, HIIH
Jla TIOBJIMSAT HEONAaronpuaATHO BBPXY CTOMHOCTTA Ha MHBeCTUIMUTE Ha DOHIA, BKIIOYUTEIHO BBPXY ILUIOCTHATA
3ary0a Ha CTOWHOCT, KaTO 10 TO3W HAYHH MOBJIHSAAT HEOIAroNpusITHO BBPXY pesynTatute Ha Ponna. [Topanu ToBa
PHCKOBETE, CBBP3aHU C YCTOMYMBOCTTA, CE€ CMATAT 32 HOPMAJIHU PUCKOBE.

PuckoBeTe, CBbp3aHU C yCTONYUBOCTTA, IPOU3THYAIIN OT BB3ACHCTBUETO BEPXY OKOJHATA Cpelia, connanHara cdepa
¥ KOPIOPaTHBHOTO YHPaBICHUE, MOTAT Aa C€ MPOSIBIT U MO CrielM(UUeH 3a IPYNKECTBOTO HAYMH, KAaTO Ma3apHaTa
CTOMHOCT Ha (UHAHCOBHUTE WHCTPYMEHTH, €MHTHUPAHH OT JPY)KECTBA, KOMTO HE CHa3BaT HM3HCKBAaHMATA 3a
YCTOIUUBOCT, MO3KeE JIa HaMaJiee Mopajy PUCKOBETE, CBbP3aHU C YCTONUMBOCTTA, KOUTO MOTAT Ja ObJaT MPUYMHEHU
OT CHOMTHSL, 3acsiralyl pernyTalusiTa Ha Ipy>KECTBOTO, CAHKLIUH, HAJIOXKEHH Ha JIPY>KECTBOTO, WM IOPH (PU3UUECKH
PHUCKOBE, IPeIN3BUKAHU OT U3MEHEHHETO Ha KIUMAaTa.

PuckoBere, cBbp3aHH C YCTOHYMBOCTTA, MOTAT Jia CE MPOSBSAT M B ONEPAaTHBHUS PHUCK, IPUYMHSABANKK 3aryOu Ha
®donna kato 170, ako YnpaButensT Ha DoHA WK aHT@XXKUPAaHUTE OT HETO JOCTaBUUIM HA YCIYTH He oOpbIIaT
JOCTaThYHO BHUMAHHE Ha CKOJOTUYHHUTE, COLUATHNATE U YIIPABICHCKUTE ChOOPaKEHHSI.

IIpu B3eMaHETO Ha HHBECTULIMOHHHU pEILIECHUs, CBbp3aHu ¢ Ponna, YnpaButeniat Ha QoHA Pa3TIeKIa U HAJIEKHO
OLICHSIBA PUCKOBETE 3a YCTOWYMBOCTTA, MPOU3TUYAIIM OT €KOJOTHYHUTE, COLMAIHUTE U YNPABICHCKUTE aCIEKTH,
cpel BCHYKHM PHCKOBE, CBBP3aHM C HHBECTUIMATA. llenTa Ha BKIIOYBAHETO HA PHUCKOBETE, CBBP3aHU C
YCTOHUYMBOCTTA, B MHBECTULIMOHHUTE PEIIEHH € 1a C€ TapaHTUpa, Y€ PHCKOBETE CE€ Pa3MO3HaBaT Bb3MOXKHO Hall-
CKOpO, 3a J1a MOXE Ja ce YIpaBisgBa M CMEKYaBa 110 MOAXOJAN HAYMH TAXHOTO BB3JEHCTBHE BbPXY AKTUBUTE HA
donja.

B npouenypure 3a ynpasieHUE Ha PUCKa, IpuiaaraHu or Ynpasurens Ha QoHzaa, TOM B3eMa IPEABUI U U3MEPBA
BCHYKH PUCKOBE, CBbp3aHH ¢ POHIa, KAKTO € IOCOUEHO B TO3U Pa3fiel; 0-CHEeNUAHO, PUCKOBETE 33 yCTOMYUBOCTTA,
MPOU3THYAILM OT €KOJOIMYHH, COLMAIIHU U YIIPABJICHCKH aCIIEKTH, KaTo IIpujiara mokasaTesld 3a PUCK 3a OIEHKa Ha
puckoserte. [lokazaTenure 3a puck OLEHABAT PUCKOBETE OT BCEKH aCHEKT HA PUCKA 32 YCTOMYMBOCTTA, KaTO CE B3EMaT
IpeaBUI KOJINIYECTBEHH U KaYEeCTBEHN MIOKa3aTeNr. Y IpaBUTeNAT Ha POHA U3M0I3Ba PEUTHHTH U oueHKH 3a ECY,
MPEIOCTaBEHH OT BHHINIEH JOCTAaBYMK Ha JaHHM 3a PoHna. JocTaBUMKBT HA TaHHHU W3I0JI3Ba OOIIMPHA OTPACIOBA U
cnemudruyHa 3a KoMmaHuuTe Oa3a AaHHM, 3a Aa 0000mM M KinacuuIupa BCEKH EKOJOTMYEH, COIMAICH |
YIPaBJIEHCKU CETMEHT 10 ONPEENeH HauKH, ClIe] KOeTO M MPEBPbINa B eAuHEeH nokasaren 3a ECY. Ynpasutenar
Ha @oHIa H3MON3Ba MOKA3aTENUTe, MPEJOCTABEHH OT JOCTaBYMKA Ha JaHHM, B Ipolleca Ha B3eMaHE Ha
WHBECTULUOHHH PELICHHUS.

YnpaButenat Ha PoHa HHTErpUpa PUCKOBETE 33 YCTOHUMBOCTTA U TAXHOTO yNpaBJIeHHE B NMPOLIECUTE Ha B3eMaHe
Ha pemeHus BbB PoHIa; choTBeTHO POHABT € B CHOTBETCTBHE C 4jieH 6 OT PermameHTa 3a omoBecTsBaHE Ha
uHdopmanus BbB Bpb3ka ¢ ycroiunboctTa (ONY) B cexTopa Ha pUHAHCOBUTE YCITyTH.

@DOoHABT HAMA 3a ILIeN J1a HaChp4aBa €KOJOTWYHHUTE W/WIIM COLMANHU XapaKTepUCTHKH (HE momaaa B oOXBaTa Ha
unieH 8, anuHes 1 ot Permamenra 3a OMY) min f1a ocurypsiBa yCTOHYMBY MHBECTHUIMHY (HE TMomana B oOxBaTa Ha
uneH 9, naparpadu 1, 2 u 3 or Pernamenra 3a OYU).

26.1 Onucanue na ynpasnenuemo na 1ukeuonus puck na @onoa, 6KIOUUMENHO NPABAMA HA OMKYnygaHe u
chujecmeysauiume cROpasyMenus 3a OMKynysamne ¢ uHgecmumopume.

VYupasurenst Ha PoHAa HenmpekbcHATO HaONIOAAaBAa M OIEHSIBA JIMKBUAHUA puck Ha DoHIA M rapaHTHpa, 4e
JMKBUIHUAT npoduit Ha nHBecTHIMKTE Ha DOH/A € B ChOTBETCTBHUE ChC 3abKeHNATa HAa DoHIA. YpaBUTEIAT HA
®DoHpa rapaHTHpa, Y€ WHBECTUIMOHHATA CTPaTerus, NpoGMIbT Ha JUKBUAHOCTTA U MTOJUTHKATA 33 OTKYITyBaHE ca
KOOPAWHUPAHM 10 OTHOIIeHHE Ha PoHTa.

V. OneHnka Ha aKTUBHUTE
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27. METOJ 34 H3YHCIABAHE HA HETHATA CTOHHOCT HA AKTHBHTE, MACTO H JJATA HA ITYBJIHKYBAHE,
IIPOIE/TYPA B CIVYAH HA I'PEIIIKA ITPH H3YHCIABAHETO HA HETHATA CTOHHOCT HA AKTHBHTE

Hernata croiiHoct Ha aktuBuTe Ha @onpaa ce onpenens ot Jeno3urtaps. HetHaTta croiiHocT Ha aktuBuTe HAa DoHaa
ce ompenens, KaTo ce M3M0JI3Ba MoceHaTa Bb3MO)KHA HH(POPMAIHA 3a a3apHUTE [IeHN Ha akTuBUTE Ha PoHOa B
CBOTBETCTBHE ¢ pasnopendute Ha [lonmnTikaTa 3a ynpasinenue Ha @onma. Hernara croitHocT Ha akTuBHTe Ha DoHIA
1 HETHAaTa CTOWHOCT Ha aKTHBUTE Ha eIWH A1 oT DoHza 3a BCsIKa cepusi ce ONpENeIsIT 3a Bceku JleH 3a Thprous,
KaTo B paMKHTE Ha /1Ba JIHM 3a THProBus JaHHUTE ce MyOJINKyBaT B ouIManHus kaHat Ha QoHIa 32 yBEAOMSIBaHE
U CBIIO TaKa ce MPEIOCTaBAT HA MHBECTUTOPUTE B MECTATa 3a Mpojakoa. YnpasutensaT Ha PoHa NpenocTaBs Ha
Jleno3uTapst BCHYKH HEOOXOIUMHU JOKYMEHTH 3a ONpe/eNsiHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHza
He3a0aBHO, B CBHOTBETCTBHE C 4YECTOTaTa Ha OINpeJcisIHe Ha HETHAaTa CTOMHOCT Ha akTUBUTE. MeToapT H
nH}opManusTa, U3IOJI3BAHH 33 OIIEHKATa, Ce JOKYMEHTUPAT B CIy4aili Ha MHBECTHIIHOHHN UHCTPYMEHTH, 38 KOUTO
KbM MOMEHTA C€ BOJST ChJICOHU CIIOPOBE U 32 KOUTO Ca PETHCTPUPAHU MIPaBa, PEJA0CTaBeH! HA TPETH CTPaHU.

B cnyqaﬁ Ha rpeuika npu HU3YUCIABAHCTO Ha HETHATa CTOMHOCT Ha aKTHUBUTE Ha (DOHL[a HEMIpaBUJIHATA HECTHA
CTOMHOCT Ha aKTUBHUTE CC KOopurupa Ipu cjieiBamiara O€HKa Ha HETHaTa CTOMHOCT Ha aKTUBHUTE C o6paTHa CHJIa KbM
MOMCHTA Ha JOITYCKAaHC Ha rpelikaTa, ako I'pCliKaTa HaJIBUIIaBa €IHA XWIsAJHa OT HCTHATA CTOMHOCT Ha aKTHBHUTE
Ha (I)OH,Z[a. B nponeca Ha KOPEKHOHs HCIpaBHUJIHATA HCETHA CTOMHOCT Ha aKTUBUTE CE Kopurvupa 40 HnpaBHJIHATA
CTOMHOCT 3a BCEKH JCH, 3a KOHTO € OMia M34ynciieHa HETHATa CTOMHOCT Ha aKTUBHUTE M KOHTO CJICOOBATCIIHO € on
34CCTHAT OT YCTAHOBCHATA I'PCIIKA. KopHeraHaTa HETHA CTOMHOCT Ha aKTUBHUTE CE Hy6J‘II/IKYBa. I[aHHI/IT € 3a HCTHaATa
CTOHMHOCT Ha AKTHBHUTC M BCHYKHU C”E>O6H.IGHI/I$I 34 HCIpaBWJIIHA HCTHA CTOMHOCT Ha aKTHBHUTE CE€ Hy6J'II/IKYBaT Ha
yebcaiita Ha Ynpasurtens na ®onpa (https://www.otpbank.hu/otpalapkezelo/hu/fooldal) u Ha yebcaiita Ha OcHOBHUS
nuctpubyrtop (https://www.otpbank.hu).

Axo [IsutoBete Ha DoHa ca OWIKM pa3mpeIe/iCHH 0 HeMpPaBUIIHATA HETHA CTOMHOCT Ha aKTUBUTE, Pa3IMKaTa MKy
LIEHUTE, U3UMCIICHH 110 HeMpaBUIHATA U IO MPaBUJIHATA HETHA CTOMHOCT Ha aKTHBUTE, TPsiOBa 1a ObJe ypelneHa cbe
CHOTBETHUA NUHBECTUTOP HE MMO-KBCHO OT TPUACCCT THU OT JACH, B KOMTO € YCTaHOBCHA I'p€IlIKaTa, OCBCH B CJIyYauTe,
Korarto:

a) pa3jiMKaTa B ICHATAa HAa CAUH I[SIJ'I Ha (DOHZ[a, H34YHMCJICH Bb3 OCHOBA Ha U3YUC/ISIBAHCTO HA HCIIPABUJIHATA HETHA
CTOMHOCT Ha AKTUBUTC, € II0O-MaJIKa OT €IHA XHUJI1JHa OT I€HaTa Ha CAUH I[S[J'I Ha q)OHI[a, HU3YHMCJIICH Bb3 OCHOBA Ha
IpaBrUjiHaTa HCTHA CTOMHOCT Ha aKTUBUT! c,

6) cymara, KOsATO Tp?[6Ba Ja 6’[:,[[6 ypcacHa B pE3yJITaT HAa pasjidkaTa B LCHUTC, U3YUCICHU BB3 OCHOBA Ha
HENpaBWJIHATA U ITPpABUJIHATA HCTHA CTOMHOCT Ha AKTHUBUTEC, € IIO-MaJIKa OT XWIAaa (I)OpI/IHTa 34 BCCKU MHBECTUTOP,
B) AKO € YCTaHOBEHA I'pellKka [IPU M3UMCIIBAHETO HAa HETHATa CTOMHOCT Ha aKTHBHTE, Y IpaBUTeNAT Ha PoHAa ce
BB3ABbPiKa Jla UCKA Bb3CTAHOBABAHC HA CPEJICTBA OT MHBECTUTOPA BBB BPb3Ka C pa3jiMKaTa B Ia3apHaTa [I€Ha Ha Ilsma
Ha QoHa, MPOU3THYAIA OT KOPUTUPAHETO Ha TPeIKaTa, MpHu ycioBue ue YnpaBuTenat Ha @oxja win Jlemo3utapst
1€ MOKPUE pa3jinKaTa 3a q)OH)Ia.

HeTHata CTOHHOCT Ha aKTHBHTE, Bb3 OCHOBA Ha KOSTO ce ompejens JHeBHarTa IieHa 3a JleH T, ce ycraHoBsBa u
n3passBa BbB BanmyraTa Ha emucusaTa ot [emo3uTaps 3a Ieproa Ha H34UCICHUE, KaKTO € TIOCOYCHO B Ta0IMIIaTa Imo-
JI0JTy, BB3 OCHOBA Ha JIaHHUTE 32 [Ta3apHaTa [IeHa U JOXOJHOCTTA U IIpaBMIIaTa 32 OLCHIBAHEe, ONPEACICHH B Pa3Iein
28 1 29, u ce myONMKyBa B OQHIIMATHUS KaHAJ 32 yBeIOMsBaHE Hall-KbCHO Ha BTOpHUs J[eH 3a THPTrOBUs B Y HTapHs
cinen Heus T. HerHara CTOMHOCT Ha aKTHBHUTE C€ W3YHUCIABA 3a BCeKH [leH 3a ThproBus. AKO BBIPOCHUST
WHBECTHIIMOHEH HHCTPYMEHT € PETUCTPUPAH Ha MoBede OT eqHa (oHaoBa Oopca, Jleno3urapar uMma mpaBo J1a pernrm
KOsi OopcoBa IieHa Ma Obje M3MON3BaHA. 3a IEJMTE Ha OIEHKAaTa, MOCOYCHA B pa3ien 28, ce M3MOJI3BaT LICHUTE,
1yGIMKyBaH) OT ATeHIHSATA 32 yIpaBjieHue Ha abpkasaus 1611 (AKK), BLOOMBERG, REFINITIV wu ot arenta
3a JOKJIaJ{BaHe Ha JaHHH, IPEJOCTABSI] KOTUPOBKHU 32 ChOTBETHHUS HHCTPYMEHT.

Hernarta croiiHocT Ha akTuBHuTe Ha DOHJIA € paBHA HAa CTOMHOCTTA Ha HAaYaJTHUTE aKTHBH B TopTdeiina Ha Dorga B
Jen T, uzuuciieHa B ChOTBETCTBHE C pa3zienu 28 u 29, u HamaleHa cbe 3abpJhKeHusITa Ha DOH/IA, TOCOYSHH B pasies
28. HerHara cToMHOCT Ha akTUBUTE 3a J[s1 32 Beska cepus B JieH T € paBHa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE 3a
nen T oT choTBeTHaTa cepusi, pasjelicHa Ha Opost Ha JlsnoBere Ha DoHAa OT JaneHaTa CepHisi, M3YUCICH OT
pasmnpenencHusTa (3a nepuona mexay maute T-5 u T-2), 3a xouto OueHurensr ¢ y3Han kbM T-1. Jlemo3urtapsr
onpenens odmwms s Ha [sutoBere Ha DPoHAa ot cepun ,,A“ u ,,B“ B 00m1ata HeTHa CTOMHOCT Ha aKTUBUTE 3a JeH T
u nena Ha [JsutoBete Ha DoHpa oT cepus ,,I° 3a neH T B o0IIaTa HeTHA CTOWHOCT HAa aKTUBUTE, KaTO pa3felis cyMaTa
OT HETHATa CTOWHOCT Ha aKTHBHTE Ha ChOTBETHATA cepusi B T-1 1 oOmiara reHa Ha TUcTpuOynmsarTa B T-2 Ha obmmaTta
HETHAa CTOMHOCT Ha akTuBHTe Ha Ponma 3a aeH T-1 umoc neHaTa 3a qucTpuOynus B T-2, KOETO ChOTHOIIICHUE Ce
B3eMa npeaBua ot Jlemosuraps mpu AUCTpuOyIaTa Ha akTuBUTE Ha PoHIa u HampaBeHnTe oT PoHxa pasxoau. B
paMKHTe Ha ChBKYITHATa HETHA CTOWHOCT Ha akTUBUTE Ha JlsitoBere Ha DoHna oT cepus ,,A“ u cepus ,,B* HeTHaTa
CTOMHOCT Ha aKTHBHUTE Ha cepunte ,,A* u ,,B* ce ompenens, KaTo ce U3MoJI3Ba ChOTHOMIEHUETO, H3UUCIECHO OT Opost
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Ha [[sutoBete Ha @OH/Ia, TOIYUYEHH OT pasnpeneseHusiTa (3a nepuoaa Mexxay auure T-5 u T-2), 3a konto OueHurenst
e y3Han 1o T-1, u Koeduuuenra Ha oOMmeH.

AK0 TO HJKaKBa IPUYMHA HETHaTa CTOMHOCT Ha aKTHBHUTE HE MOXE Aa ObJE OIpelesieHa, TOraBa IOCIEIHO
oTIpeneNieHaTa CTOWHOCT ce IMyOIrKyBa U choOIIaBa 3aeHO C TTOAPOOHO ONMMCaHNe Ha 00CTOATENICTBATA U (DaKTHTE,
BB3MPENATCTBAIY N3IHUCIIBAHETO HA HETHATA CTOHHOCT Ha aKTHBUTE.

DoHp JleH Ha ma3apHUTe LIEHHU 32 Ilepuon Ha onpenensine JleH Ha CK/II0YBaHe HA 10T0BOpa 3a
onpeje/siHe HA HETHATA HA HeTHATA CcTOiiHOCT HA A5 oT PoHJa, KOHTO ce ype:xxaa no
croiiHocT Ha akTuBHuTE B [len T aktuBute B [len T ueHa B len T
OTP Western- Hen T ITepuoast Mmexy 17:00 Jenst 3a ThpryBane, npenxoxaani Jlen
European Fund 9.8 [len T 18:00 u. B T
Jen T+1

28. OIEHKA HA AKTHBHTE B [IOPT®EHJIA, OITHCAHHUE HA ITPOLIEJJYPATA 34 OIJEHKA H HA METOJOJTOTHATA 34
OLIEHABAHE HA AKTUBU

a) TpU M3UYUCISIBAHETO HA HETHATa CTOMHOCT Ha akTuBUTE Ha DOHJA ce B3eMa MpeIBHJ, HAYaTHOTO CAJ0 HA
pasniawjamennama cmemka 3a Jlen T, ysenudyeno ¢ Harpynanute no JeH T nuxBu. Ako MMa pa3ivka MEXay
W3YHCIICHATa MIPONOPIMOHATHA JINXBA M JIMXBaTa, 3aBepeHa B Kpas Ha JIMXBCHUS IEPHOJ, PasfKaTa B JIHXBaTa CE
TPHU3HABA B HETHATA CTOMHOCT HA aKTHBUTE B ICHA Ha KPEAUTHATA CHEIKA.

6) IIpHU U3YUCIISIBAHETO HAa HCTHATA CTOMHOCT Ha aKTHBUTE CTOMHOCTTA Ha Cpo4Hume oenoszumu ChbIIIO CC yBCINYaBa
C IPpONOPUNOHATIHUTE JINXBU B ﬂeH T. Axo uma pasiarKa MEXAy U34YHCIICHAaTa NPONOpHHUOHAIHA JINXBA U JIMXBATa,
3aBC€PCHA B Kpas Ha JIMXBCHUS IICPUOM, pa3/IMKaTa B JIMXBAaTa CC MpU3HaBa B HETHATa CTOMHOCT Ha aKTUBUTE B JICHS
Ha Kp€auTHaTa CACJIKa.

B) yHeapcKume ObpiCcasHu oOaueayuu ¢ QUKCUPAH TUX6eH NPOYEHM, eMUmupanu 8 Yueapus 6vé opunmu, ¢
OCmamvyer cpox 00 naoexnca Had mpu meceya u CKOHMogume CbKposuwHu 6oHoe ce OLIEHsBAT 10 OpyTHATA IeHa,
u3yrciena 3a Jlen T, Bb3 OCHOBa Ha cpelHAaTa CTOWHOCT Ha Haii-noOpHUTe UM CIIPEOBE KyIyBa-IpOIaBa, MOCIEIHO
nyGIuKyBaHH OT ATeHIMATa 3a ynpapieHue Ha AbpikaBuus aeir (AKK) B KOHTEKCTa Ha KOTHPOBKHMTE HA
MTBPBUYHUTE JILTHPH.

AKO TTBpPBUYHHUTE IIIBPU HE KOTHPAT IIEHA 3a IbpXKaBHA oOnHranus ¢ (GUKCUPAH JIMXBEH IPOICHT U CKOHTOB
cpkpoBuiIeH 00H B JleHs T, ToraBa Te3w LEHHHW KHIDKA Ce OIICHSABAT Bh3 OCHOBA Ha CpeJHATa CTOWHOCT Ha HaH-
JIOOpUTE UM CIIPEeIOBE KyITyBa-IIPOIaBa, OCIEIHO Iy OINKYBaHH OT IbPBUYHATE TUIIBPH, IO TAXHATAa OpYTHA IICHa,
n3unciena 3a Jlens T. Axo qumbpuTe Ha MBPBUYHUS I1a3ap BCe OIIE HE ca MMOCOYMIIM IIeHa 32 BRIIPOCHATA IbpKaBHA
[IEHHa KHUTa, TS C€ OlleHsBa Mo OpyTHATa lieHa, n3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HeWHAaTa JAOXOJHOCT KbM
MOMEHTA Ha MOKYIKaTa.

T) yHeapckume ObpICaAsHU 00IUAYUU C DUKCUPAH TUXEEH NPOYEHM, eMUmupanu 6 Yuesapus 6 uyscoecmpania
8anyma u CKOHmMosume CbKposuwjHu 60Ho8e ce OIEHABAT 10 OpyTHaTa IieHa, u3uucieHa 3a Jlen T, Bb3 ocHOBa Ha
cpelHaTa CTOWHOCT Ha Hall-mOOpUTE MM CHpeaoBe KyIyBa-TIpojaaBa, MOCIETHO MyOJUKYBaHU OT ATEHIHATA 3a
yrpasienne Ha appxaaus 16T (AKK) B KOHTEKCTa Ha KOTHPOBKHTE HA TbPBUYHHTE AHITBPH.

AKO TTBpPBUYHUTE IITHPU HE KOTHpAT IIEHA 3a JbpKaBHA OONHUramnus ¢ (UKCHUpPaH JIMXBEH MPOICHT WK CKOHTOB
cbkpoBuiIeH 00H B Jlens T, ToraBa Te3w LEHHHW KHIDKA Ce OIICHSABAT Bh3 OCHOBA Ha CpeqHATa CTOHHOCT Ha Haii-
JIOOpUTE UM CIIPeIOBE KyIyBa-IPOIaBa, OCIEIHO IyOINKYBAaH! OT IbPBUYHATE TUIIBPH, ITO TAXHATA OpyTHA IICHA,
n3uuciena 3a Jlens T. Ako AubpUTe Ha IBPBUYHUS Ia3ap BCe OLe HE ca IMOCOUMIIM LIeHa 3a BbIIPOCHATA AbprKaBHA
[IeHHa KHUTa, TS C€ OlleHsABa M0 OpyTHaTa IieHa, u3uucieHa 3a Jlens T, Bb3 OCHOBa Ha HelHATa JHOXOJHOCT KbM
MOMCHTA Ha IMOKYyIIKaTa.

I) YHeapcKkume ObpIcasHu 00IUuSayuu ¢ NPOMEHIUG NUXGEH NPOYeHm, eMumupanu 6 Yueapus 6v6 gopunmu, c
ocmamuvuer cpok 00 naoedca Had mpu meceyd, ce OLICHABAT UPEe3 CyMUpPaHE Ha CPeJHAaTa CTOMHOCT Ha Haif-no0para
UM HETHa IIeHa ,,KylmyBa“ ¥ ,,ipofiaBa’, MyOJMKyBaHN B KOHTEKCTa HA KOTUPOBKHUTE Ha MbpBUYEH AUIEDP B [en T, u
OPONOpLUOHATIHATA JUXBa, HauuciaeHa A0 JeHn T. Ako MbpBUUHHUTE AMIBPH HE KOTUPAT IIEHA 3a JIbpXKaBHA
o0Jranys ¢ MpOMEHJIUB JINXBeH NpoleHT B Jlens T, ToraBa Te3u 1IeHHW KHI)Ka Ce OLIEHSBAT Bb3 OCHOBA HA CPEAHATA
CTOMHOCT Ha Hal-OOpUTE UM CIPENIOBE KyIIyBa-IIpoJiaBa, MTOCIEAHO MyOINKyBaH! OT IbPBUYHHUTE AWIBPH, TUTIOC
HaTpynaHara juxBa 70 JleH T. Ako mbpBHUYHHTE AUITBPH BCE OIIE HE ca MOCOYMIM 1IEHa 3a JajieHa IbpKaBHA LIEHHA
KHUTa, OIIEHKATa C€ U3BBPIIBA JIMHEIHO [0 OTHOILIEHUE Ha PAa3/IMKaTa MEXAy HETHATa MOKYIHA [IeHa 1 HOMUHAJIHATa
CTOMHOCT MEXAy J[€Hs Ha IUIAIIaHeTO Ha IMOKyNKaTa M JeHd Ha IUIalllaHeTO Ha IIaBHMUIATA, MO CyMara Ha
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aMOpTU3UpaHaTa HETHA MOKYIIHA LI€Ha BH3 OCHOBAa HAa AHUTC, U3MHUHAJIK OO JACHSA Ha U3YUCISIBAHC HAa HETHATa
CTOMHOCT Ha AKTHUBUTC, U HaTpylnaHaTa 10 ﬂel—lﬂ T nuxsa.

€) YHeapcKume ObpHCABHU 00IUAYUU C NPOMEHIUB TUXEEH NPOYEeHM, eMumupanu 6 Yueapus 6ve ¢opunmu, ce
OIICHSABAT Ype3 CyMHpaHe Ha CpeJHaTa CTOMHOCT Ha Hail-IoOpaTa MM HETHA IeHa ,KymyBa“ W ,.pojmaBa‘,
myOnrKyBaHa B KOHTEKCTa Ha KOTHPOBKHUTE Ha IbpBHYeH HWrbp B Jed T, n mpomopuuoHanHaTa TuxXBa, HATpynaHa
1o en T. Ako IbpBHYHUTE AWITBPH HE KOTHUPAT IIEHA 32 Ibp)KaBHA OOJMTAINS C MIPOMCHJIMB JIMXBEH MPOIECHT B
Hens T, ToraBa Te3W IIEHHN KHIDKA CE OLICHSIBAT BH3 OCHOBA Ha CpeIHATA CTOHHOCT Ha Hal-IOOpUTE UM CIPEIOBE
KyIyBa-TpoJiaBa, MOCIEIHO IMyOJUKYBaHH OT IMBPBUYHUTE AWIBPH, IUIOC HaTpymaHaTa jmuxBa n0 Jlem T. Ako
I'BPBUYHUTE JWIBPU BCE OIE HE ca MOCOYMIIM 1LIeHa 3a JaJeHa Abp)KaBHA IIEHHAa KHUTA, OI[EHKaTa Ce U3BBHPILBA
JIMHEIHO MO0 OTHOLIEHHE Ha pa3jiKaTa MEXIy HeTHaTa MOKyIHA IIeHa U HOMHHAJIHATa CTOMHOCT MEXIYy JIEHS Ha
IJIAllaHEeTO Ha MOKYIKaTa U JeHs Ha IJIalllaHeTO Ha TJIaBHMIATA, 10 CyMaTa Ha aMOpTH3UpaHaTa HETHA MOKyIHA
1IeHa Bb3 OCHOBA HA JIHUTE, U3MUHAJIHN JI0 JICHSI HA W3YUCIISIBaHE Ha HETHATa CTOMHOCT Ha aKTHBHUTE, U HATpyIlaHaTa
1o Heuns T nuxga.

XK) YHeapCKume ObpICAGHU YEHHU KHUICA C OCHAambU4eH CPOK 00 nadedica om mpu meceyd uiu no-mMauko ce OIeHIBaT
o OpyTHarta meHa, u3uncieHa 3a Jlen T, Bb3 ocHOBa Ha 3-mMecedHara pe)epeHTHa JOXOTHOCT Ha ATCHIHATA 3a
ynpasienue Ha abpxkapaus 16T (AKK) 3a Jlen T. TIpu o6mramiy ¢ maaex mo-Mairbk OT 3 Mecena OpyTHATA lieHa
3a Jlen T ce m3umcisBa upes npeobpasyBane Ha pedepenTHata goxomHocT Ha AKK 3a Jlens T B eKBHBaJIeHTHA 3a
o0nuranys J0X0JHOCT.

3) [Ta3apHarta CTOWHOCT Ha nyOAUYHO MBbPSYBAHUME UHCIMPYMEHMU OM MUna Ha obaueayuume ¢ QUKCUPAH TUXEEH
npoyenm, UHCMpYMeHmume HA RAPUYHUSL NA3Ap U Unomeunume O00OaUSAYUU HA KPEOUMHU UHCTRUMYYUU,
UKOHOMUYECKU ONEpamopu U YHeapCKu MeCcmHty op2any ce ompenels o OpyTHaTa CTOWHOCT 3a JeHs T, u3uucieHa
OT cpeiHaTa CTOWHOCT Ha HeTHaTa IeHa ,,KyIlyBa-lpoiaBa‘, KOTHpaHa B clieJJo0eTHUTE YacoBe Ha JieHs T (maHHH 3a
LIeHUTe, MoKa3BaHu ot Bloomberg win nmyOnuKyBaHH OT MapKEeTMEHKbPUTE, MPEOCTABSIIA KOTUPOBKH 32 JaACHHUsI
HHCTPYMEHT). AKO 32 KOHKPETHHS JICH He € 00sBeHa IIeHa, OIICHKATa Ce M3BBPIIBA [0 OpyTHATA CTOHHOCT, H3YUCICHA
3a Jlen T oT cpeqHaTa CTOWHOCT Ha MOCJTEJHATA HETHA II€HA KyIyBa-TNpOJaBa, WU, aKo I[CHHUTE KHHXa ca
peructpupanu Ha GoHI0BaTa 6OpCa U MOC/IeAHATa HAIMYHA OOPCOBA [[EHA PU U3YKCIIIBAHETO HA HETHATA CTOHHOCT
Ha aKTUBUTE € M0-CKOPOIIIHA, [ICHHUTE KHIU)KA CE OIICHABAT 10 OpyTHATa IieHa, nzuncieHa 3a Jlen T Bb3 OCHOBa Ha
nocieaHara 6opcoBa HeHa. AKO MbPBUYHKUTE JUIBPH BCE OIIE HE Ca MOCOYMJIM IIeHa 32 KOHKPETHATa O0auranusi,
KOTHpAHWTE LICHHHM KHIDKA Ce OICHSABAT MO OpyTHaTa IieHa, u3uucieHa 3a Jlen T, Bb3 OCHOBa Ha IleHATa Ha
nocneHaTa 6opcoBa THProOBUsl, @ HEKOTUPAaHUTE OOJIMTAIMHY Ce OLICHSBAT 110 OpYyTHATa CTOMHOCT, M3UHUCieHa 3a [leH
T, BB3 OCHOBA HAa NOXOJHOCTTA Ha 06erau1/1$[Ta KbM MOMCHTA Ha IOKYIIKaTa.

1) Ia3apHaTa CTOMHOCT Ha NYOAUYHO Mbpeysanume 00IuAYUYU ¢ NPOMEHIUS TUXEEH NPOYEHM, UHCHPYMEHmU Ha
NApUYHUA Na3ap u UNOmMeyHu ooaUayUY Ha KpeOumHy UHCMUMYYUuu, UKOHOMUHECKU ONepamopy U YHeapcKu MecmHu
opeaHu ce ompernelsl M0 CpeAHaTa CTOMHOCT Ha IieHaTa ,,KylyBa-poAaBa“, KOTUpaHa B CleNOOCIHUTE YacoBe Ha
neas T (maHHM 3a IeHaTa, TOKa3BaHW B TepMuHanuTe Ha Bloomberg wmm Refinitiv, wim myOnukyBaHu OT
MapKeTMEHKBPH, TIPEIOCTaBSIINA KOTUPOBKH 3 NaJeHHsI HHCTPYMEHT), IUTIOC JINXBaTa, Ha4YMciIeHa 10 1eHs T. Ako B
KOHKPETHUS JICH HE € UMaJIo KOTHPOBKA, ICHHUTE KHIDKA CE OLICHSBAT [0 CPEAHATA CTOMHOCT Ha MOCIeJHATa HeTHA
[IeHa KyITyBa-IpoJiaBa IIkC JIMXBarta, HauucyieHa 1o JeH T, win ako LIeHHUTE KHUKa ca PerUCTpUpaHy Ha pOHI0OBATA
Oopca u nocnegHaTa HalMYHAa OOPCOBa LICHA IIPH U3YHCIIIBAHETO HA HETHATA CTOMHOCT HA aKTUBHTE € II0-CKOPOILHA,
LIEHHHUTE KHIDKA Ce OLIEHABAT 10 HeTHATa IIeHa Ha MocieiHaTa 60pcoBa clenka, IIIIoC JINXBaTa, HauuciaeHa 10 JleH
T. Axo IbpPBUYHHUTE AWIIBPH BCE OIE HE ca MOCOYMJIM IIeHa 3a AajieHa oOnuraiys, KOTUPaHUTE LIEHHH KHHXKa Ce
OLICHABAT II0 HETHATa II€Ha Ha IIOcJeHaTa OOpcoBa THProBus, IUIIOC NHXBaTa, HarpymaHa no [len T, nokaro
HEKOTHPAaHUTE OOJIMTallMK Ce OLEHSIBAT JIMHEHHO MO OTHOUICHHE Ha pa3jiiKaTra MeXIy HeTHaTa MOKYyIHA IieHa U
HOMHHAJIHATA CTOMHOCT MEXAy JieHs Ha MOKyNKaTa M JIeHs Ha IUIAl[aHeTO Ha TJIaBHMIATa, 10 cymara Ha
aMOpTH3HMpaHaTa HEeTHa IOKyIHa ILleHa Bb3 OCHOBA Ha JHWTE, U3MHMHAIM JIO JCHS Ha M34MCIsIBaHE Ha HETHATA
CTOMHOCT Ha aKTUBHTE, U JIMXBaTa, HauucieHa 1o Jen T.

i) wacmnume obaucayuu ¢ QUKCUpan IUX6EH NPOYEHM, UHCTNPYMEHmume HA NAPUYHUS NA3ap U UNOMeYHUme
obnuzayuu ce oueHsBaT 1o OpyTHata nena 3a Jlen T, Ga3upaHa Ha cpeaHaTa CTOWHOCT Ha TpHUTE Hal-100pH
JIOXOJTHOCTH ,,KymyBa-tiposaBa’ B Jlens T. Ako HIMa HaJIMYHN KOTHPOBKHU HA IEHWUTE, IIEHHUTE KHIKa TPsiOBa Ja ce
oueHsBaT Mo OpyTHara IieHa, u3uucieHa 3a Jlen T, kaTo ce M3MOI3Ba JAOXOJHOCTTA, KOSITO € B CHJIAa B JICHS Ha
MOKyIKaTa. AKo OpyTHaTa CTOMHOCT Ha KOHKpETHA OOIHMTanys WM HIOTEYHA OOJIUraIlist, H34HCIIeHa B3 OCHOBA Ha
JOXOJHOCTTA TP HEHHOTO 3aKyIryBaHe, € ¢ 0,5% mo-Bucoka oT OpyTHaTa CTOWHOCT, n34ncieHa 3a e T B3 ocHOBa
Ha ma3apHata qoxomHocT B [len T Ha TUKBUAHA AbpKaBHA [IEHHA KHUTA C HAW-OJIM3BK MaIeXk U MMOCIEIHUS CTIOPE
(mocTHUTHAT MPH TOCTIeIHATa TBPBUYHA €MHCHS) Ha ChU3MepnuMa obnuranus (0Omuraus, KosTo € Hail-0msKa 10
CBOTBETHATa OOJHramys MO OTHOIIEHHWE HAa HOMHMHAIHATa JIMXBa M Taje)ka), a3apHaTa MPEoleHKa Ha JaiCHUs
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HWHCTPYMCHT € 3abJDKUTCIIHA Bb3 OCHOBA HaA IMa3dapHaTa JOXOJHOCT 3a l[eH T Ha JIMKBUJHA AbpKaBHA IEHHA KHUT'a
C Hal-OJIM3BK nagexK v MnocjacaHus Cuiope Ha KOHKPCTHUA BU O6J'II/IF8.HI/I$I.

K) wacmnume o0OnUSAYUU C NPOMEHIUG JUXGEH NPOYEHM, UHCIMPYMEHmUme HA NApuyHus nasap u unomeynume
obnuzcayuu ce OIEHSIBAT IO CyMaTa Ha CpeAHaTa CTOMHOCT Ha TPHUTE Hai-I0OpM IIEHOBH KOTHPOBKH ,KyITyBa-
nponasa‘“ 3a Jlen T, npencraBeHu OoT TpUMa MapKeTMEWKbpH, U IMXBaTa, HaTpynaHa 1o Jlen T, niu, ako ToBa He €
BB3MOXKHO, OIIEHKAaTa CE M3BBPIIBA 110 JMHECH HAYHH 110 OTHOLICHHUE Ha Pa3IMKaTa MEXy HETHATa TOKYITHA IEHA 1
HOMHHAJIHATa CTOMHOCT MEX/y JICHS Ha MJIAIIaHETO Ha IIOKYIIKATa ¥ ICHS Ha IUTAl[aHeTo Ha IMIaBHUIIATA, TI0 CyMaTa
0T aMOpTHU3MpaHaTa HEeTHA MOKYIHA I[eHa Bb3 OCHOBA Ha JHUTE, U3MUHAIM JI0 JCHsS Ha W3YMCIIsIBAaHE Ha HETHaTa
CTOMHOCT Ha akTHBMTE, U JINXBaTa, HauucieHa 1o [en T.

n) akyuume, komuparu Ha byoanewenckama ¢ponoosa 6opca, ce oneHsBat 1o 1ieHata npu 3ateapsae B e T, i,
aKo HJAMa TaKapa, [0 MMOC/IeHATA HATMYHA [ICHA B JCHS, B KOWTO CE M3YHCIIABA HETHATA CTOHHOCT Ha aKTUBUTE. AKO
JaJicHa aKIMs He € ThPryBaHa OT IIbPBOHAYATIHOTO M Mpearane Ha GoHIoBaTa Gopca, akUIUsTa Ce OLCHSBA IO
TIOKYITHA [ICHA.

Yyorcoecmpannume akyuu u ETF ce ouensBatr B [ens T mo nena Ha 3aTtBapsHe B Jens T wim, ako TakaBa He €
HaJIWYHA, 10 TIOCHEHATa HaJWYHA IleHa KhbM MOMEHTAa Ha W3YHCISBaHE Ha HETHATA CTOWHOCT HA AKTHUBHTE.
Yyacoecmpannume axyuu u ETF ce oleHABAT Bb3 OCHOBA Ha IEHUTE, KOWTO Ca ce TPOMEHSIIN Ha HaM-THKBUIHASL
masap Ha akKI[MH{ [0 OTHOIIEHHWE Ha ThPTOBHATA C JajicHaTa aKIlus, WM Ha BoAeIus ma3ap Ha akuusta win ETF, Bb3
OCHOBAa Ha JOKYMEHTHpaHO pelneHne Ha Jlemosuraps. Ako mamena akius win ETF He e ThpryBana ot
OHPBOHAYATHOTO U TIpe/yiarane Ha (poHIoBaTa 6opca, TS ce OLCHIBA M0 MOKYIHA IeHa.

M) aKo [0 MHEHMe Ha Jleno3urtaps JTUKBUAALMOHHATA [[EHA HA [IEHHUTE KHIDKA € MO-HUCKa OT IIeHaTa, U34YHCIICHA B
CBHOTBETCTBHE C OYKBM B) — K), KaTO OCHOBAa 3a W3YHCISIBAaHE HAa HETHAaTa CTOWHOCT Ha aKTHBHUTE C€ H3II0J3Ba
JUKBUJIALIMOHHATA LieHa, ompenencHa oT Jlemosuraps. B ciydail Ha yHrapcku IbpXKaBHU LEHHM KHIDKA
JMKBHIALMOHHATA [ICHA C€ OTpeieNis OT Hali-BHCOKAaTa MOKYIIHA [ICHa, ITyOJIMKyBaHa OT WICHOBETE HA CHCTEMara Ha
ITBPBUYHUTE AWTBPY Ha ATCHIMATA 32 YIPABICHHE HA ABPXKABHUS JBJT, KOTaTO OOJUIalliTe ca PErHCTPUPAaHU Ha
BTOPHWYHUS T1a3ap, a B Cllydall Ha APYTM IEHHU KHIDKA TS CE M3YMCIIABA BH3 OCHOBA Ha IICHATa, MOKa3aHAa Ha
tepmuHauTe Ha REFINITIV/BLOOMBERG, wiu, mpu jurica Ha TakuBa, OT [IEHOBUTE KOTHPOBKH, OMCKaHH ad
hoc ot guctpudytop(u), iy, B cirydail Ha IICHHN KHIDKA, PETUCTPHpaHH Ha GoHIoBaTa 6bopca, oT OopcoBaTa IieHa.

H) UyxIecTpaHHHUTE ABJITOBY LICHHU KHU)KA CE OLICHSIBAT B ChOTBETCTBUE C MPHHIUIIUTE HA OLICHSIBAHE, IOCOYCHH B
OyKBH B) — K), Bb3 OCHOBa Ha IlieHUTe, noka3BaHu Ha TepmuHaiute Ha REFINITIV/BLOOMBERG. B cayuaii na
HENPEeKBLCHAMO MBbP2YBAHU YYHCOECTIPAHHU ObI20SU YEHHU KHUNCA (Mbp2ysanu 6e3 NnpekbCeaHus 6b6 epememo),
KOUMO HAMAM ACHO onpedelena yeHa Ha 3ameapsue, Bb3 OCHOBA Ha JOKYMEHTHPAHO pelleHue Ha [lerosuraps ce
M3I0JI3BAT HETHUTE 1ICHU 3a JieHs T, BKIIOUeHH B 0a3ara JaHHHM Ha royisiMa MexjayHapojHa areHuusi (Bloomberg,
Refinitiv u 1p.), HAIMYHE KBM MOMEHTA Ha U3YMCIISIBAHE HA HETHATA CTOMHOCT Ha aKTHBUTE, KOPUTUPAHH C JINXBUTE,
HaTpyHaHu g0 AeHs T.

0) AsuIoBeTe Ha (POHI OT OTBOPEH THII CE OIICHSBAT II0 TSAXHATA HETHA CTOWHOCT Ha akTHBHTE 3a 151 B Jlens T.

JlsutoBeTe Ha HHBECTHIMOHHUTE (DOHIIOBE OT 3aTBOPEH THII CE€ OI[CHSIBAT, KAKTO CIIC/BA!

(3) axo uMa KOTUPOBKH 3a JASJIOBETE HA KOHKPETHHS WHBECTHIMOHEH (DOHJ OT 3aTBOPEH THII, C€ OLEHSIBAT IO
cpelnHaTa CTOMHOCT Ha KOTUPOBKaTa ,,KymyBa-nipoaasa‘ 3a [en T;

(b) ako HsIMa KOTHPOBKH 3a JISUTOBETE Ha KOHKPETHHUS (DOH OT 3aTBOPEH THII, T€ CE OIEHABAT 10 HETHATA CTOWHOCT
Ha aktuBuTe 32 1571 3a en T.

AKO He e HalTM4Ha HETHAaTa CTOMHOCT Ha akTuBHTe 32 1501 3a [len T, ce mpuara mocnennata Hanuaaa HCA 3a nisin.

1) P OLIEHKATa HA CNOPA3YMeHUst 3a 00pAmHO U3KYNY8aHe No0 NONeYUMencmeo u COeIKU 3a NOKYIKA € YCrosue 3a
nocreosawa npooaxcba unu COeku 3a npooadcba ¢ yciosue 3a NOCied8awjo 0OpamHo UKynyeame ce B3eMar
Npe/IBUJI €THOBPEMEHHO CIIOT ¥ (JOPYBPA PaMeHeTe, KaKTO ClIe/(Ba!

cnom nokynka — ¢opyspo npodaxcba: 3aKylneHaTa IIeHHa KHUTA HE CIIC/IBa Ja CEe BKIFOYBA B HAJTMYHOCTHTE;
BMECTO TOBa KBM B3E€MaHHsiTa ce¢ MpuOaBs TMOKyIMHATa IleHAa Ha 3aKyleHaTta IICHHA KHUra ILTIOC
MponopiroHanHara pasyivka 3a [len T mexay ueHa ,,lpojaasa‘“ v ieHa ,,KymyBa‘.

cnom-npooadcba — ¢opyvpo noxynka: MpoAaJieHaTa IIeHHA KHUTA BCE Mak TpsOBa na ObJe BKIOYEHA IO
razapHa CTOWHOCT B HETHaTa CTOWHOCT Ha aKTHUBUTE, a KbM NacuBuTe Ha Donma TpsdBa na Obae mob6aBeHa
Mpo/IayKHATa LIeHa IIJTI0C MPONopLIMOHaIHaTa pa3iuka 3a e T Mexy 1ieHa ,,ipogaBa’ u 1eHa ,,KyImyBa‘.
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P) TIpU OIICHKATa HA peno coeikume 3a 00CmMAgKka CroT u GOoPyBPIHOTO paMO CE B3eMaT MPEABH]] CAHOBPEMCHHO,
KaKTO Clie/(Ba:

cnom nOKynka — opyspo npooasxcoa u coeiku 3a NOKYnKd ¢ yclogue 3a nociedsauia npooasxcoa: 3akyrneHarta
[ICHHa KHUra ce BKJIIOYBAa B HETHAaTa CTOWHOCT Ha aKTHBHTE IO Ia3apHa IeHa, a LeHaTa KyIyBa IUIIOC
MIPONIOPLIMOHAJIHATA Pa3/MKa 3a AeHs T Mexay LieHaTa ,,ipoJaBa‘ u LieHaTa ,,KyllyBa“ MUHYC a3apHaTa LieHa
3a ieHs T Ha 3aKylieHaTa LeHHa KHHTa ce o0aBs KbM B3eMaHusTa Ha DoHza.

cnom npodaxcba — GopyvpoHa NOKYNKA U COeIKU 3a Npooaxicba ¢ yciogue 3a Nocied8aujd NOKYNKA.
MpoAajJicHaTa IICHHA KHUTA Ce W3BaXKJa OT HETHATa CTOWHOCT HA aKTHBHTE, a KbM IMACHBHTE C¢ MPUOaBs
MpOoJaXKHATa 1IEHa TUTIOC MPOIMOpLMOHANHATA pa3iuka 3a JaeHs T Mexay 1eHa ,,KymyBa™ W LieHa ,,ipojgaBa‘
MUHYC Ma3apHaTa CTOHHOCT 3a JieHst T Ha mpojaeHaTa lieHHa KHUTa.

¢) B3eMaHHMATa Cce NPHU3HABAT B CHOTBETCTBHE CHC CUCTOBOAHUTE Pa3NopenOu, MPHUI0KUMH 32 WHBECTHIIMOHHHTE
¢donmose. Ako Jleno3nuTapsT MpEeLeH:, Ye HAKOE OT B3eMaHusATa Ha PoHAa € CBMHUTENHO, TO3H (DakT ce 0TOeI3Ba
1 HETHaTa CTOMHOCT Ha aKTHBHTE CE HAMalsABa ChC CyMaTa Ha O9akBaHHUTE 3aryOon. CTOHHOCTTA HA TACHBUTE, YUSTO
ILICHA € N3pa3eHa BbB BAIYTH, Pa3INdIHU 0T BanmyTaTta Ha emMucHATa, e KOHBEPTHPAT BbB BasryTaTa Ha emucHsTa, KaTo
ce u3non3BaT odunuanHauTe cpenHu Kypcose 3a [ler T Ha Magyar Nemzeti Bank. BamytuTe, KOuTO HE ce KOTHpAT
ot Magyar Nemzeti Bank, ce omeHsBat mo KpbcTocaHus Kypc, m3uuciieH ot oomenans kypc USD/HUF, nocienno
kotupad oT Magyar Nemzeti Bank, u 3axmoantensaus kypce 3a Jlen T 3a nanenaTa BamyTa/mocieqHust 0OMEHEH Kypc
USD/... (Banyta), npenoctaBeH ot Bloomberg.

T) TIPEIOCTABEHUTE HAa3aeM LIEHHH KHM)Ka Ce M3BaXIAT OT aKTUBUTE U TSAXHATA Ma3apHa CTOMHOCT ce MpudaBs KbM
B3CMaHMATA.

y) CTOMHOCTTa Ha aKTHBUTE, YMATO IICHA € WM3pa3eHa BHB BaJlyTH, Pa3IW4yHU OT Bamyrata Ha emwmcusra, ce
IIpen3duucisiBa BbB Bamyrara Ha emucusTa 1o (KpbCTOCaHHUS) Kypc, H3UHCIIEH Ha 0a3aTa Ha O(QHUIMAIHUTE CPEIHH
kypcose 3a [ler T Ha Magyar Nemzeti Bank. Barytute, kouto He ce kotupat o Magyar Nemzeti Bank, ce onensBat
0 KpbCTOcaHus Kypc, u3uncieH ot oomennus kypc USD/HUF, mocienno xotupan ot Magyar Nemzeti Bank, u
3akmrounTenHus Kype 3a Jlen T 3a nanenara BamyTa/mocnennus oomenen kype USD/ ... (BamyTta), mpenocTaBeH oT
Bloomberg.

y) TIacHBHUTE C€ NMPU3HABAT B CHOTBETCTBHE CHC CUETOBOJHHUTE Pa3NopendH, MPHIOKHMH 3a WHBECTHIMOHHHTE
¢donnose. CTOHHOCTTa Ha M3IOJI3BAHUTE, HO BCE Olle HE(aKTypHUpPaHH YCIyTH (BKIIOYUTEIHO MPOIOPIHOHATHUTE
TaKCH 32 yIpaBJICHHE U Haa30p Ha (JOHAA) ce MpHU3HaBa KaTo MAacHB.

CroitHOCTTa Ha MACHBUTE, YMATO LIEHA € U3pa3eHa BbB BATYTH, pa3IMdHu OT BanyraTa Ha eMucusTa, ce KOHBEpTHpaT
BBB BayTara Ha emucHsATa, KaTo ce U3MoN3BaT opUIHaTHUTe cpeaHu Kypcose 3a Jlen T va Magyar Nemzeti Bank.
Banytute, xonto He ce korupar or Magyar Nemzeti Bank, ce omneHsBaT mo KpbCTOCAHHS KypC, W3UHCICH OT
oomennus kypc USD/HUF, nocnenno kotupan ot Magyar Nemzeti Bank, u 3akmountennus kype 3a [en T 3a
naneHara Banryta/mociaenaus oomenern kype USD/... (BanyTa), mpenocraBed oT Bloomberg.

29. OIIEHABAHE HA CIEJKH C JEPHBATH

a) CroifHOCTTa Ha 3aKyNeHWUTE onyuu yBEIUYaBa HETHATa CTOMHOCT HA AaKTUBUTE, a NPOAAJEHUTE OIMIUU S
HamansgBaT. CToMHOCTTa Ha ONMIUATAa € cpeaHaTa neHa 3a Jlen T, W3umcieHa OT KOTHpPAHHUTE 3a OIIMATA I[eHA
,.KYIyBa‘““ H IIeHa ,,TIpoJIaBa‘, a aKO TaKaBa HE € HAJIMYHA — MOCJIeIHATA HAJTMYHA CPeHA [ICHA.

6) CroitHOCTTa Ha cyanoeéeme € paBHa Ha CyMaTa OT CTOMHOCTHUTE Ha IMPOCTUTE CACIIKH, CHCTABJIABAIN CYallOBETE.
Axo IMMpOCTUTE CACIIKM HE MOTaT Ja 6T>HaT OIICHCHHU 11O IOpEeOCOYCHUA HAYUH, CyallbT CE€ OLICHABA 110 CTOﬁHOCTTa,
IIOCOYCHA OT arcHra 3a JOKJIaJBaHC Ha JaHHH, KOHNTO npeaocCTaBd KOTUPOBKU 34 KOHKPETHATA CACJIKA, WIN YPE3
BBHIICH OLICHUTCII.

B) Pesynrarst 3a len T Ha 60pcosume grouvpcu ce M34nCIsABa, KaTO C€ M3MOI3Ba MOCIEIHATA [IeHa Ha CEThIMEHT
B llern T u B llen T-1. Axo nienata Ha ceTbimMeHnTa 3a [leH T He € Hanu4IHa, pe3ynTaThT OT CASIKHUTE Ce ONpeIeys Bb3
OCHOBa Ha mocienHara 6opcosa 1eHa 3a Jlen T, HannyHa KPM MOMEHTA Ha M3YMCIISIBaHE HAa HETHATa CTOMHOCT Ha
AKTHUBUTEC.

41



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

r) HUzevnbopcosume eanymuu (opyvpoHu coeixku ce OLEHSBAT, KaTo ce M3noi3Ba crnoT KypesT 3a JeH T u
MeK1yOaHKOBHUTE JIMXBEHU MPOLEHTH, KOTHPAaHH B CHOTBETHUTE BAIYTH, WIU MO (GOPYBPIHHS KYPC, H3YHCIEH OT
CyaItoBHUTE TOYKH, KOTHPAHHU Ha MeXTyOaHKOBHS Ma3ap. JINXBEHHUTE MPOLICHTH U Cyall TOYKHUTE, KOUTO C€ M3II0JI3BAT
TIPY M3YUCISBAHETO, Ca MEKITyOAaHKOBHUTE JIMXBEHH IPOLCHTH M Cyall TOYKHTE 3a ABaTa IMajexa, KOUTO ca Haii-
ONM3KH IO OCTaBALTN MAAEK Ha GOPYBpIHATA CHIENKA, IPETETIICHH 10 THH.

n) IlazapHara cTOHHOCT Ha @opyvpoHomo cnopazymernue 3a noxkynka B JleH T e paBHa Ha pasziIuKaTa MEXIy
ma3apHaTa CTOWHOCT Ha 0a30Bust HHCTpYyMeHT B JleH T — HamaseHa ¢ HacToAmaTa CTOHHOCT Ha MMAPUIHUTE TTOTOITH,
OYaKBaHU J0 JOCTaBKaTa Ha (OpybpAHATA CAENKA — M HACTOSIIAaTa CTOMHOCT Ha ToKymHarta HeHa B [len T,
orpezieseHa BbB (popybpAHOTO CHIOpa3yMEHHE.

¢) Ila3apHaTa cTOWHOCT Ha GopyvpoHOmo cnopasymerue 3a npooadxcoa B Jlen T e paBHa Ha pasiuKaTta MEXIy
HacrosimaTa croiHocT B Jlen T Ha 1ena ,,mpojaaBa“, onpejenacHa BbB (GOPYHPIHOTO CIOpa3yMEHHUE, U IMa3apHara
ctoitHocT B Jlen T Ha 6a30BUS HHCTPYMEHT, HAMAJICHA C HACTOSIIATa CTOWHOCT HA MTAPHYHKUTE MTOTOIH, OYaKBAHH 0
JocTaBKaTa Ha POpybpIOHATA CIACIKA.

3a M3YNCIIBAaHETO HA HACTOSIIATA CTOMHOCT TPsAOBa /1a ce MPHJIOKH AUCKOHTOB IMPOICHT, KOMTO MM CHOTBETCTBA
Ha CpeJHOJHEBHATA IPETETIIeHa CTOHHOCT Ha JIBaTa MeX/TyOaHKOBH JINXBCHU MPOIICHTA, Hall-OIM3KU A0 OCTaThUHUS
MaJie)k Ha OYaKBaHUTE TAPUYHH MTOTOIH, FITH — B CIIydail Ha HHCTPYMEHTH C MAIeXK, MO-IBIEr OT | ToAnHA — € paBeH
Ha CpEIHOJHEBHATA ITpETerNieHa CTOMHOCT Ha TOYKHTE OT KpWBaTa Ha JIMXBEHHUS Cyall, IMyONHWKyBaHa OT TOJEMHU
MEXIYHApOJHHU arcHINY, WM Ha KpUBaTa Ha HYJECBHS KYIIOH, U3YHCICHA OT peepeHTHUTE JMXBCHH IMPOICHTH,
MyOIMKyBaHU OT ATEHIUTA 3a YIIPABICHNUE HA JbPKABHUS JIBJIT.

JK) 3a OIlCHKaTta Ha cdenkume ¢ doeosopu 3a pasziuxa (CFD) ce mpuiara cTOWHOCTTa, MPEIOCTaBCHAa OT
MapKeTMeiKkbpa, KOMTO IpeaocTaBs KOTUPOBKH 3a caeikute ¢ CFD. Ako KoTHUpOBKaTa € IpeyCTaHOBEHa 110 HAKAaKBa
MpPUYMHA, OLIEHKAaTa C€ M3BBHPIIBA Upe3 CpaBHSIBAHE Ha JHEBHATA IIEHA MPH 3aTBapsiHe Ha 0a30BUS MHCTPYMEHT U
HavaHaTa [eHa Ha mo3umsta (Opoit CFD-Ta, yMHOXKEH 110 HadaHaTa IIeHa).

30. JPYIr4A HHOOPMALHA, CBBP3AHA C JAJEHHA ITPEAMET

Omoensane Ha akmusu Ha (DOH()G, KOUmo ca Cmanaiu HeiukeuoHu

Axo moBeue oT 5% OT akTUBHTEC Ha (DOHZ[a Ca CTaHaJIM HCJIUKBHUAHU, 3a Ja CC€ rapaHTHpa HNPUHOUIBT HaA
PAaBHOIIOCTABEHOCT HAa MHBECTUTOPUTC U Aa €€ NOAAbpiKAa HCHPCKbCHATA ,HI/ICTpI/I6yLII/I$[, YHpaBI/ITGJ'ISIT Ha (DOH,HEI
MOXKC J1a pCIIM J1a OTACIIN HCJIUMKBUIHUTC aKTUBU B PAMKUTC HA noqu)eima Ha (DOHZ[a WK Ja OTACIn I[S[J'IOBCTG Ha
(DOH,Z[a, ChbABbPIKAIN HCJIIMKBUIHNU aKTHBH, B PAMKUTC HA r[oqu)efma OT OJ5JIOBE Ha (DOH,I[a.

Crnen xkato Obe B3€TO PEUICHUE 32 OTACISIHE, aKTHBHUTE, KOUTO CE CMSTAT 3a HEIMKBHIHH, TPsIOBa Ja ObAaT MOKAa3aHH
OTJIEITHO OT IpyTUTe akTUBU HAa DOHIA 3a eINTe Ha H3UMCIIIBAHETO Ha HETHATA CTOMHOCT Ha akTuBHTE. OCBEH TOBa
JsmoBere Ha DoHMa ce pasmpeneNsaT MeXKIy HHBECTUTOPUTE TIPOMIOPIIMOHATHO Ha Jella Ha HETMKBUIHUTE aKTHBH B
HEeTHaTa CTOMHOCT Ha akTuBHTe Ha ®onHna. Ciien otnensHeto suoBere Ha @oHAA, ChIIBPKAIIN HETUKBUIHN AKTHBH,
ce obo3Hayasar c ,,JL*“.

HsmoBere Ha @oHma, 0603HaveHH ¢ ,,IL, He Morar aa ObJaT N3KyIMyBaHU OOpPaTHO.

Koraro mpuumHuTE 3a pa3mensHEeTO MpecTaHaT Ja ChIECTBYBaT, YmpaBuTelaaT Ha DoHma B3eMa pelICHHE 3a
YaCTHYHO WM IBIHO TIpeKpaTsBaHE Ha OTACISIHETO W 3aMeHs asutoBere Ha PoHma, oO6o3HadeHW Kato ,,IL“, c
nmsutoBete Ha DoHIA BB3 OCHOBa HAa OOMEHHOTO CHOTHOIICHHE, CHOTBETCTBAIIO Ha MpeodiiafaBalluTe IICHW Ha
nmsutoBeTe HA DoHga.

ynpaBI/ITeHHT Ha q)OH,Z[a yBEAOMsIBA HUHBECTUTOPUTC U Ha)I30pHI/IH OpraH 3a OTACJIAHETO Ha AKTHUBUTE, 3a
MpEKpaTABaHETO Ha OTACIAHCTO YaCTUIHO WJIN U3LAJIO U 3a IPUYUHUTE 3a TOBA, B CbOTBETCTBUEC C pa3n0pe)16nTe 3a
H3BBHPEAHO OIMMOBECTSABAHE HA I/IH(bOpMaIII/IH. rO,HI/IIHHI/ITe U IMECTMCCCYHUTEC OTYECTHU HA CDOH,HEI CbAbpIKaAT no,upoGHa
I/IH(I)OpMaIII/IH 3a CbCTaBa Ha OTACJIICHUTC aKTHUBHU.

VYupasutensat Ha Ponaa npeycraHoBsaBa AUCTpuOyLusTa Ha [smoBete Ha PoHAA €IHOBPEMEHHO ¢ ITyOJIMKYBaHETO
Ha PEIICHUETO 3a OT/EIISHE, JOKATO OTIESIHETO He Ob/ie ISHCTBUTEIIHO OCHIIECTBEHO.

VI. Uudopmanus, CBbp3aHa ¢ 10X0AHOCTTA
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31. YCi10BHA H IIPABHJIA 34 OIIPEJEJIAHE H H3IUIAIJAHE HA JHBHIEHTH

@oHbT HE M3ILIAIIA JOXOAHOCT IO HUTO eIHa OT cepuute /lsmoBe Ha DoHpa OT KanmuTanoBara nevyanoa, a me s
pEeHHBECTHpPA M3ILUIO B ChOTBETCTBHE C MHBECTUIIMOHHATA MosnTrkKa Ha Porma. Kanuranosa nevanba ce peannsupa
OT MHBECTUTOPUTE KaTO pa3siiKa MEXIy ITOKyIIHATA [ICHA W IIeHaTa Ha OTKyITyBaHe Ha TexHuTe JlsmoBe oT PoHpa.

32. JIATH HA JHCTPHBYIIHA

Henpunoxumo.

33. JIPYr4A HH®OPMAIIHA, CBBP3AHA C JJAJEHHA ITPEJMET

Henpunoxumo.

43



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

VII. AHra;KuMeHT 3a 3a1urTa Ha HHBECTUPAHUSA KAIIUTAJ U 34 TapaHTHPAaHE HA 10X0AUTE, CpeaACTBa
32 H3ITBbJHECHHETO UM

34. AHTAJKAMEHT 34 3AITHTA HA HHBECTHPAHHA KAITHTAJ H 34 TAPAHTHPAHE HA JIOXOJQHTE

Henpunoxumo.

35. JAPYr4 HH®OPMAILHUA, CBbP3AHA C JAJEHHA ITPEIMET

Henpunoxumo.

VIII. Takcu u pa3xoau

36. TAKCH H PA3XO/JH, KOHTO MOTAT JJA EBJJAT HAYHC/IEHH HA ®OHJIA, H HAYHHBT HA HAYHCIABAHETO HM
HA DOHJIA

36.1 Takcu u pasxoou, koumo @onoOvm e Onvoicen 0a naamu Ha Ynpasumens na @ounda, onucanue Ha
Memooa Ha u3vucaseane u memoda Ha Havucaseanemo um na Donoa, ycnosus na naauwjane

3a U3BBPIIBAHETO Ha CBOSATA JCHHOCT W 3a APYrd YCIYrH, KOMTO HE MOraT Ja ObJaT KBaTU(QHUIMPAHH KaTo
MOCPEHUUECKH U HETTOCPETHNYECKH YCIyTH, U30POCHHU MOo-A01y, YpaButessiT Ha DoHa HAYUCIIABA TaKca, KOATO
HE MOKe Ja HajaBuiaBa 2% OT HETHAaTa CTOMHOCT Ha akTuBHUTe Ha PoHaa romumiHo 3a [[suoBere Ha DoHAa OT
cepun ,,A*“ u ,,B*.

B ciryqait Ha gsmoBe Ha @oHnI oT cepus LI Yipasurenar Ha GpoHIa HauHCIsIBa Takca 3a ymnpasieHue Ha @oHna B
pa3mep Ha He noBeue oT 0,8% oT HeTHaTa CTOMHOCT Ha akTUBUTE HA DOHAA FOIUIIHO.

Mertox Ha HaYKCIIIBaHE Ha TakcaTa 3a yrpasieHue Ha onzaa: [IponopluoHaiHaTa yacT OT TakcaTa 3a yIpaBJIeHUe
Ha (oHIa — M3YHCIICHA 32 MMOCJIeIHATa HETHA CTOMHOCT Ha aKTUBHUTE — CE HAYHCIISIBA KEIHEBHO M CTaBa JbJDKHMa
OT IIBPBHUS JICH ClIe/ peepeHTHHS Mecell.

Takcara 3a ynpasieHue Ha (OHJA € ONpeaeNeHa, KaTo ce OT4UTa (PaKThT, 4e TaKcaTa 3a MOCPEAHUIECKHUTE yCIyTH

[6ykBa a)] u HenmocpegHHUYECKUTE yciayru [OykBa 0)], m30poeHHu Mo-10iy, Pa3XoguTe, CBBP3aHU C YUPEASIBAHETO,

CIIMBAHETO WM pa3zeisiHeTo Ha DoHJa, U TAKCUTE 3a aJMUHUCTPATUBHH YCIYTH, ABIDKMMHU Ha HanzopHus opras,

Beue ca BKJIIOUCHHU B TaKCaTa; CJIEJOBATEIIHO Te HE MOrar Jla ce HauMCIABaT mpsiko Ha DoHpja:

a) MOCPEIHUYECKH YCITyTH:

aa) pexilaMupaHe u rnomnyisipusupane Ha PoHaa 1 eMUTHpaHNUTE OT Hero J[s10Be, KAKTO M CBBP3aHHUTE
C TOBa THPTrOBCKH CHOOIICHUS;
a0) myOnmyHo npeziarane Ha J[sutoBere Ha @oHMA M TUCTPUOYTOPCKH YCIIYyTH, CBBP3aHHU C TAXHOTO

HETPEKBCHATO Pa3MPOCTPaHEHHE;
b) apyru, HEMOCpETHUYECKH YCITYTH:

0a) W3MIBJIHCHUE HA aJMUHUCTPATUBHUTE 3a/1a4, M30pOeHH B 4WieH 7, al. 2, OykBa a) oT 3akoHa 3a
KOJICKTUBHOTO MHBECTHUPAHE,

(I) BKIIFOUUTECIHO CIIYHYAaUTE, KOraTO HAKOSA OT TE3U 3aJa4r C€ U3MBJIHABA OT APYToO JUILEC 1O
cujiaTa Ha A0TOBODP 3a MOpbUKa, KOMTO HE MpeacTaBjigdBa ayTCOPCUHT; TO-CIICHHUAJIHO:
° CYCTOBOJIHH 3aJa4Hn

Axko karmutanbsT Ha ®onna He e gocturHan 50% OT 3aABIDKUTETHAS MAHIMYM Ha ITbPBOHAYATHHS KaIlATAIl CPEITHO
3a TIepUoJI OT TP Mecella, YnpaBureatT Ha DoHa MOKe a He Ha4YKCIsIBa Takca 3a ynpasieHue Ha DoHma, J0KaTo
kanuTansT Ha PoHma He mocturae 50% OT 3aABDKUTETHHS MHHMMYM Ha ITbPBOHAYAIHMS KaIllUTaJ CPEIHO 3a
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MOCJICAHUTE TPpU MEcela. Pa3XOZII/IT€, HallpaB€HU IO BPEME Ha Oe3IUIaTHHS nepuon, He CC Ha4YUCJIABaT Ha (DOH,Ha
BIIOCJICACTBHC.

CewriacHo wieH 26, amuHes 3 OT 3aKOHA 3a KOJIEKTHBHHUTE WHBECTHIMH YTPAaBUTENAT HA (OHAA MMa IIPaBoO Ja
MPEXBBPIIM YaCT OT TaKcaTa 3a yIpaBlieHHE Ha HHBECTHTOPA Bb3 OCHOBA HAa MHIMBHYAJICH AOTOBOpP (peTpouecus).
VYnpaButenst Ha (OHIA ompereis pa3Mepa Ha PETPOLECHsITa, KaTo B3eMa MpPEABUA pa3Mepa M CpoKa Ha
WHBECTHLIMTA M Takcara 3a ymnpaBieHue, HauyucieHa Ha @Donpga. OCHOBHHMTE pa3[eld Ha HHIMBUAYATHUTE
cropa3yMeHHs ce ChIBPKaT B ChOOIIEHHETO Ha yebcaiiTa Ha ynpaBuTels Ha (GoHLA.

Takca 3a nocmuenamu pesyimamu, niamuma Ha Ynpaeumens na ¢ponoa

B xona Ha ynpaBnenuero Ha QoHga YIpaBUTENAT Ha (OHAA MMaA MPaBO M HA Takca 3a MOCTHIHATH pe3YJITaTH,
W3YHCIICHA B3 OCHOBA Ha MOJIeNa Ha pe)epeHTHHS HHICKC.

PedepeHTHHAT HHIEKC, U3TIOJI3BAH 3a [EJIUTE HA N3YHCIIIBAaHE Ha TaKcaTa 3a IIOCTUTHATH PE3YJITaTH, € MICHTHYCH C
pedepeHTHNS HHIEKC, U3TMO0NI3BaH 3a N3MEpBaHe Ha pe3ynraTure Ha PoHpa.

Pedepenten mupexc: 90% wunanekc MSCI EMU LC (EUR), koHBepTuHpaH B chIaTa BalyTa KaTo CepHsTa
naBecturinonHuTe asose + 10% ICE BoFA 0-1 Year EUR Gov Index (EUR), koHBepTHpaH B ChIlaTa BAIyTa KaTo
CepusITa HHBECTUIIMOHHUTE JSUIOBE

Kon na Birym0OBpr 3a enemenTute Ha PedepeHTHNS HHACKC!

MSCI EMU LC: MXEMLC Index

ICE BoFA 0-1 Year EUR Gov Index: EGOA Index

KoMrioHeHTHTe Ha MHJEKCa Ce KOHBEPTHPAT BbB BaJlyTaTa Ha KOHKPETHATA CEPHs SUI0BE Ha (POH/IA MO CPEIHUS KypC
Ha MNB 3a cboTBETHUS JEH.

ynpaBI/ITCJ'DIT Ha (bOHILa HMa MpaBo Aa MoJIy4Yu TakcaTa 3a MOCTUIHATH pE3YJITaTu, U3UUCJIICHA Bb3 OCHOBA Ha MOJI€Jia
Ha pe(l)epeHTHI/Iﬂ HWHIACKC, 1OpU B cnyqaﬁ Ha OTpHULATCIHA JOXOAHOCT Ha ChbOTBECTHATA CCPUA I[i[J'IOBe Ha (DOH,Ila, aKo
OTpHUHAaTCIHATA JOXOAHOCT € IMO-BUCOKA OT JOXOAHOCTTA HA Pe(i)epeHTHI/IH HHACKC.

Taxcara 3a mocTurHaTu pe3yiTaT CC U34YUCTISABA 3a BCCKHU I[CH 34 TbpIrOBHUA Ha qDOHZ[a.

JlHeBHaTa Takca 3a IIOCTUTHATH PE3YJITaTH Ce U3UMCIABA, KaTo ce yMHoXaBa 20% OT pa3nmkara MEeXIy AHCBHATa
noxonHocT Ha Jsm Ha @oHpa u Ha PedepeHTHNS MHACKC N0 HETHATa CTOMHOCT HA aKTHBUTE OT IPEIXOAHUS JICH.
HpI/I HW3UYKCISIBAHETO HA HETHAaTa CTOMHOCT Ha aKTHUBHUTE Ha (DOHI[a JHEBHUTEC TAaKCHU 3a IMOCTUIHATHU PE3YJITATH,
n34ucieHn 10 KoHkpeTHus naeH (ST), ce cymupar 3a Beaxa cepus smose Ha Ponnma u Ta3u cyma (Sn) ce B3ema
NPEABH, KaKTO ClIe/Ba:
®  aKO CTOHHOCTTa Ha JHEBHHUTE TAKCH 3a MOCTUTHATH Pe3yJTaTH € MoNoxuTenHa (Sn>0), c Hes ce HaMaIsIBa
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha q)OH}:[a M C€ HAYHUCIISIBA B HETHATa CTOMHOCT Ha aKTUBHUTE 3a TO3H JCH.
®  aKO CTOIHOCTTAa Ha JHEBHUTE TAKCH 3 MOCTUTHATH PE3yNTaTH He € monoxutenHa (Sn<=0), T HsiMa na
YBEJIMYM HETHATa CTOMHOCT Ha akThBUTe HAa PoHIA M HsAMa Ja ObjJe HAYMCICHA B HETHATa CTOHHOCT Ha
aKTHUBHTE 32 TO3H JICH.

PedepeHTHHAT nepHoa 3a TOCTUTHATH PE3YNTATH € 5 TOAWHM B CHOTBETCTBHE C MHHHMAIHUS IPETNOPHUUTEIICH
nepros Ha abpkane Ha @oHpa. PedepeHTHHAT meproa 3a MOCTUTHATH pe3yJITaTH O3HA4aBa, de YTPaBUTEIAT Ha
(doHma MOXKe Ja HAYMCIsIBA OTHOBO Takca 3a MOCTHTHATH Pe3yJTaTH CaMO ako MpH IMperyiel Ha TO3H IMEepUO
noxoxaoctTa 3a Jlsm Ha DoHma HajBHIIAaBa JOXOAHOCTTA Ha PedepentHus mHaekc. CienoBaTeNHO HAYAIOTO HA
PedepenTans nepuos € mo-KbCHATa OT CIEIHUTE JBE JaTH:

- nara Ha ctaptupane Ha DoHaa

- JleH, B KOITO € CTaHaia ABJDKMMA MOcTIeIHaTa IUIaTeHa TaKca 3a U3IIBIIHEHNE

- 31 mexeMBpH Ha IeTaTa FOJMHA, IPEAX0XK/IAIIa TEKyIaTa roJuHa

Taxcara 3a mocTurHaTu pe3ysiTaTy CTaBa Ij1aTuma, ako:

1 obmara cyma Ha JHEBHHTE TAaKCH 3a IIOCTUTHATH PE3yJTaTH HAa KOHKpeTHara cepus JlsioBe Ha
®donna e MoNoKUTEIHA CTOMHOCT B MOCieAHus JleH 3a ThproBus Ha KOHKpETHaTa KalleHJapHa
roAvHa, 1

2 BCHYKH ITOCTUI'HATH NO-cIabu pe3ynrtaty npe3 PedepenTrus nepron B cpaBHeHue ¢ PeepeHTHus

WHJCKC ca OWIM KOMICHCHpaHu OT YmpaBuTels Ha (oHaa mpe3 PedepeHTHHs mepuoa cbe
CBPBXIIPENICTABSHE, KOETO € Hali-MaJKOTO CbU3MEPHUMO C HETTOCTUTHATHUTE PE3yJITaTH

Takcara 3a OCTUTHATH PE3YJITATH 3a TEKyIllaTa rOJWHA CTaBa IUIaTUMa HaW-paHO Ha MbPBUS JleH 3a THProBus,
cieqBall TeKylaTa rognHa. Y IpaBUTENAT Ha (oHIa HauncisaBa Ha DOHA Takca 3a TOCTUTHATH PE3YITaTH, KOATO
ce JIBJDKY Tpe3 TeKyllaTa ToIMHa BeIHBK TOIUIIHO, 0 15 sHyapu Ha roguHara, clieBalla TeKymaTa roanHa. AKO
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of1ara cyma Ha JHEBHHUTE TAaKCH 3a TIOCTUTHATH pe3yJITaTH Ha KOHKpeTHaTa cepust J{sutoBe Ha DoHa € TOJI0KUTEIHA
CTOMHOCT B nocieaHus JIeH 3a ThbproBus Ha KOHKpPETHaTa KaJeHAapHa FOJMHA, HO BCE OILlE HE € CTaHala IUIaTUMa,
TS e ObJe MpH3HATa B MACHBUTE 3a LENUTE HA M3YHCIABAHETO HA HETHATa CTOWHOCT Ha akTHBHTE Ha DoHpa.
CymMarta, 3amrcaHa B TaCUBHTE, CTaBa IJIATUMAa, aKO MTOTEHINATHUTE O-CIa0H pe3yITaTH, Bb3HUKHAIN [O-PaHo Mpe3
Pedepentaus nepuon, B cpaBHEHNE C pe)epeHTHUS MTOKa3aTel, Bede HE ChIECTBYBAT.

MeToapT 3a HW3YHCISIBAHE, arperHMpaHe M HAYWCISBAHE HA €XKEAHCBHO WM3YHCISIBAHUTE TAKCH 3a ITOCTUTHATH
pe3ynratu 3a Besika cepust JamnoBe Ha @oHza rapaHTHpa MO MOAXOAAI] HAYHH, Y€ TaKcaTa 3a IOCTUTHATH Pe3yITaTH
ce MpHcnajga OT UHBECTUTOPUTE, KOUTO KyIyBaT WM OTKyIyBaT /lsnoBe Ha DoHAa mpe3 roJjHaTa, B CbOTBETCTBUE
C MOCTUTHATHUTE pe3yiITaTH Ha TeXHUTe coocTBenu [lsmose Ha doHpa.

O6o3HaueHus:

St: JTHCBHA TaKca 3a MOCTUTHATH PE3yJITaTH, AbDKMMA Ha YTpaBUTENs Ha (OHIA B JICHSI HA M3YUCIIABAHE HA
HETHaTa CTOMHOCT Ha akTuBHTE 3a Jlens T

Sh: cyMaTa Ha JHEBHHUTE TaKCH 3a IOCTUTHATU PE3YJATATH O JCHS HA W3YUCISIBAHE HAa HETHATa CTOMHOCT Ha
aktuBuTe 3a Jens T

Sn: THEBHA TaKca 3a MOCTHTHATH Pe3yJTaTH, ABDKAMA Ha YTIIpaBHUTENId Ha (QOHAA B Kpas Ha KaJeHAapHaTa
roJIfHa

N: Opoii THH OT KOHKpETHaTa KaJeHIapHa TOIUHA, 33 KOUTO Ce M3YHCIABA JHEBHATA TaKCa 3a MOCTUTHATH
pe3ynratu 3a ©onpa

T: JIeH Ha U34MCIISIBAHE HA HETHATA CTOMHOCT Ha aKTUBUTE MPe3 KOHKPETHATA KaJeHAapHa roJIMHa, 3a KOSATO ce
H34YMCIIABA TaKCa 3a MOCTUTHATU PE3YNTATH

T-1: JICH Ha M3UMCIIIBaHE HA HETHATa CTOMHOCT Ha akTUBUTE, npeaxoxaam Jlens T ¢ enun [leH 3a Teprosust

n: Opoit THY 3a U3UMCIsSIBAHE HA HETHATA CTOMHOCT Ha aKTUBUTE, M3TEKIIM 0 ICHS HA U3UUCIISIBAaHE HA TaKcaTa

3a nmocturHatu pesynratu (T) mpe3 KOHKpeTHaTa KaJleHJapHa ToJuHA
PHr:  merna moxomHocT 3a [len T Ha koHKpeTHaTa cepus JsuioBe Ha @oHAA peny MprcnaiaHe Ha JHEBHATA TaKca
3a IOCTUTHATH PE3YJITaTH, HO CIICH MPHCIaJaHe Ha BCHYKA APYTH Pa3Xoau

P(SE) T
PHf =———1
Per-1
Pr.a: oduIMaNiHa HeTHA CTOWHOCT Ha akTuBHTe Ha J{s1 0T ®onma B T-1 3a koHkpeTHata cepus [sutoBe Ha DoHma

P(SE)r: croiiHocT Ha akTuBuTe Ha J[s1 Ha DOHIA 3a KOHKpeTHaTa cepust J{sutoBe Ha DOHAA MpeId MpUCHaaHe Ha
Takcara 3a IOCTUIHAaTH pe3yTaty 3a Jens T

INDXy(m): CroiinocT Ha 3arBapsiHe B [lens T Ha mbpBHS KOMIIOHEHT Ha pe)epeHTHHUS MHJEKC, n3pa3eHa B chllara
BaJyTa KaTo Ta3u Ha cepusita [lsmose Ha PoHga

X: Opoii Ha KOMIIOHCHTUTE Ha peepeHTHHS HHICKC
Wi: TErJIO Ha ITbPBUS KOMIIOHEHT Ha peepeHTHHS HHACKC B peepeHTHHS HHACKC
VT-1: HETHa CTOHHOCT Ha akTuBUTEe Ha Ponma B Jlen T-1
BMr: JTHEBHA JIOXOJHOCT Ha X-KOMIIOHCHTHHS peepeHTHUS HHACKC, N3UYHCICHA OT CTOMHOCTTA HA 3aTBapsHE B

Jens Ha T 1 cToliHOCTTA Ha 3aTBapsiHE B npeaxonaHus [leH 3a Tbprosus
1

INDXl(T) INDXx(T)
Mr=——F—"—Xw+ " t+t———Xw,—1
INDXl(T—l) INDXX(T—l)

PRI+: HETHAa JTOXOJHOCT, IOCTHTHATA OT KOHKpeTHarta cepus JsioBe Ha DoHOa oT Hawanmoro Ha PedepeHTHums

NepHoJ Ha OCTUIrHATH pe3ynrtatu Ao [ens T, npeau npucnagane Ha Takcarta 3a IOCTUTHATU Pe3YJITaTH,

HO cJie/l IPUCTalaHe Ha BCUUKU JPYTH pa3xoau
2

T
PRIy = —1+ (1 + MODP) x H(PHT +1)
T=1

MODP: mapameTsp, CBEp3aH ¢ J0XoAHOCTTa Ha Js1 na ®onpa’

1 MODP = noxomHOCT Ha KOHKpeTHaTa cepus JlsimoBe Ha DoHa OT nocneHaTa HeTHA CTOMHOCT Ha akTuBMTE 3a J(s1 Ha PoHaa
3a roJMHATa, MPEAXOXKIalla MbpBaTa HE HANBIHO BBH3CTAHOBEHA TOJMHA C HEJOCTAaThYHO JOOpPU pE3yiTaTd B PaMKHUTE Ha
Pedepenrtaust nepuoa, 1o nocieaHaTa HETHa CTOWHOCT Ha akTuBuTe 3a J[su1 Ha PoHAA OT rojMHaTa, MPEAXoXKIala TeKylaTa
roJMHa; aKO HsAMA TakaBa, CTOMHOCTTa 1 mie 0nae 0.
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BMRIt: Herna noxomHoct Ha PedepenTHnst MHaekc oT Hayanoro Ha PedepeHTHuHs nepuoa Ha NOCTHIHATH
pesynratu no Jden T

®3)

T
BMRI; = —1 4 (1 + MODBM) X H(BMT +1)
T=1
MODBM: noxonHocT Ha pedepeHTHHS HHIEKC 3a chInus nepuoa kato MODP

RHRIt: mpeBumaBaHe win MOHMXAaBaHE HA PE3yNTAaTHTE HA KOHKpeTHaTa cepus JsutoBe Ha @oHIa B cpaBHEHHE C
PedepenTHISI HHACKC
(4)
RHRIy = PRIy — BMRIy

CTOHHOCT Ha JAHEBHATa TaKCa 3a IOCTUIHATHU PCE3YyJITaTU B OeHs Ha UBYUCIAGAHe HA HemHAmd CMOUHOCH Ha
akmusume 8 /[ens T:
(®)

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

T.C. ICHOBATa KpHBa Ha CDOHI[a € II0-HHUCKa OT Pe(i)epeHTHI/ISI HHIACKC
(56) S;p=02x [; - 1] X Vy_y1,ak0 RHRI; < 0 u RHRI;_, > 0
1+RHRIT_4
T.C. ICHOBATAa KpHBa Ha CDOHI[a npecuyda KpruBaTa Ha Peq)epeHTHI/Iﬂ HHACKC OTIrope — B TO3U
MOMCHT YYaCTbKBT IO KpHMBATa HA Pe(l)epeHTHI/Iﬂ HWHACKC BCUC HC CC B3EMa NpEABU
(58) Sy =0,2 % [RHRI;] X vy_1,ak0 RHRI; = 0u RHRI;_; <0
T.€. IleHOBaTa KpuBa Ha PoHsa npecuya kpuBarta Ha PedepeHTHHS MHIEKC OTrope — B TO3H
MOMCHT CaMO YYaCTbKbT HAaJl KpUBATa Ha PC(l)CpCHTHI/IH HWHJACKC €€ B3EMa MPCABUI
(5r) Sy =02 X [PHy — BM;] X vy_y,ak0 RHRI; > 0 u RHRI;_; =0

T.C. ICHOBATAa KpHBa Ha <1)0H/:[a € HaJ KprUBaTa HaA Peq)epeHTHI/IH HHIACKC

CTroitHOCT Ha TakcaTa 3a IOCTUTHATU Pe3yJITaTH, HAYUCIICHA JI0 U3YMCIICHUETO Ha HETHATA CTOWHOCT Ha aKTUBUTE B
Hens T:

(6)
n n n
Sn=ZST,aKo ZST>OI/I S, =0, aKoZSTSO
T=1 T=1 T=1
Taxkca 3a mocTurHaTH pe3yaraTty, IbJDKUMaA Ha YHpaBI/ITeJ'IiI Ha (i)OHI[a B Kpas Ha KaJICHAapHaTa ronHa:
(7
N N
Sy = ZST,aKo ZST >0 uRHRI >0
T=1 T=1
N
Sy =0, ako ZSTSO
T=1
Axo (8)

N
ZST>O uRHRI <0

T=1
Ha4vUCJICHATa TaKCa 3a NOCTUT'HATU PE3YJITATU HE € CTaHaJla IJIaThuMa, CyMaTa Ha TaKkcaTa 3a
TIOCTUTHATH PEIYJITATH 3a TCKYyI[aTa rOJHA CE€ 3aIIMCBa B IMAaCUBUTE IIPE3 CiICABaIaTa roanHa,
JOKaTo CTaHC ImjiaTuMa.

l'[puMepu 34 U3YMCJIABAHE HA TaKCaTa 32 INOCTUTHATH pPE3yJITATHU:

OTHOCHTeIHA JlHeBHA TaKca 32 IOCTHTHATH
B Jlens pesyararu (ako HCA e 1 musinon

OTrHocHTeIHA
TB

‘ Deg l l 3abeexKa
dopmyna

Ha
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CT Ha Pedepentnns Jens T npe3 T-1 npe3 YHrapcku pOpHHTA 32 NPEJAXOAHUS
noptde HHAEKC PedepenTaus PedepenTaus JieH)
iaa nepuox TepHox

(1%-(-1%))xHUF 0,2x1 wiora = Koraro noxoxnoctra Ha ®oHAA € MO-BUCOKA OT

5r 1% -1% 15% 13% HUE + 4000 JI0XOIHOCTTa Ha PedhepeHTHHS HHIEKC, HMa TaKca 3a
MOCTHTHATH PE3yJITaTH
Koraro JOXOAHOCTTA Ha q)OHIla € OTpHLATEIHa, HO
-1%-(-3% = i
5r -1% -3% 15% 13% (+1%-(-3%))xHUF 0.2x1 smiona T0-BHCOKA OT JIOXOJIHOCTTA Ha PedepeHTHuA HHIEKC,

HUF + 4000
MMa TaKca 3a MOCTUIHATH PEe3yJITaTH

Koraro noxognocrra nHa ®oH/a € Mo-HUCKa OT
JIOXOIHOCTTa Ha Ped)epeHTHHs HHIEKC mpe3
5a 2% 1% -5% -6% 0 yurapcku popunta (HUF) PedepenTHus nepro, THEBHATA TaKca 3a
TIOCTUTHATH PE3YNITATH € HYJIa, HE3aBUCHMO OT
JHEBHATa JJOXOIHOCT

AKo 110 Bpeme Ha PedepeHTHHS epHox 3a
nocturaru pesyntatu GOHABT ce OKaxe C 10~
(1/1.02-1)xHUF 0,2x1,020,000 = HUF - HUCKH PE3yJITAaTH 3a €Ha HOLL, OTPHLATEIHATa

4 JIHEBHA TaKca 3a MOCTHTHATH Pe3yJITaTh ce
H3YHCIIsBA CAMO JI0 JIMMHTA 32 TIO-HUCKHU Pe3yNITaTH,
T.¢. 10 0%

56 -4% -1% -1% 2%

Axo 110 Bpeme Ha PedepeHTHHMS epHox 3a
MOCTUrHATH pe3y/TaTH POHIBT ce OKaxke C Mo-
-1%)xHUF 0,2x1 mumnona = HUF + BHCOKH PE3YJITATH 3a €/IHa HOL, MOJIOKUTEIHATA
5 5% % 1% 1% 1% pesy A KO
2000 JIHEBHA TaKca 3a IIOCTUTHATH PE3YJITATH Ce
H3YHCIIsBA CAMO Bb3 OCHOBA Ha JINMHUTA 32 T10-
BHCOKH pe3yJirarH, T.e. ot 0%

IpeacraBsie HA Bb3BPBIIAHETO MPH MO-HUCKHU Pe3yJaTaTH mo BpeMe Ha PedepeHTHHS nMepHox 32 MOCTUTHATH
pe3yJaraTu

CrnenBamure ABE IHArpaMH IMOKa3BaT oOopoTa mpe3 PedepeHTHIS nepros 3a XUMOTETHICH Mepuox oT 19 roauHwy,
OTHEMAaHETO Ha IUIATCHU CPEACTBA IPU IOTCHIMAIHHU IO-HUCKH PE3YyNTAaTH W CTAHAJIHTE NBIDKAMH TaKCH 3a
MOCTUTHATH pe3yiraTd. ChABPKAaHHETO HAa JBETE MUArpaMH € €THO M CHINO: IIbpBaTa IOKa3Ba METOMOJIOTHATA
rpau4HO, a BTOpaTa IMOKa3Ba ChIIOTO B IH(pH.

Pasnuka MeXAy HeTHaTa AOXOAHOCT Ha [snoseTe Ha ®oHAA M AOXOAHOCTTA Ha Ped)epeHTHVlﬂ MHAOEKC npe3 KOH o_eJ‘a M%apgso vm‘a"pe: 14-aTa ro/MHa Beve He ca o aHaueHHe, TLil

KaTo ca u3muHanu 5 rogunn. Bunpexu ye cnabuTe nocTurHaty pesyntatn
npe3 14-ata roauHa ca camo 4acTUYHO KOMNEHCMPAHU OT NOCTUTHATUTe
npe3 15-ata v 16-aTa ropHa, CnabuTe NOCTUHATH pe3ynTath
-— 15- 16- 61
- ' npe3 17-ata roguHa 6Axa HAMbLNHO KOMNEHCHPaHK; CNeAoBaTENHO MOXe
KomneHcauus 3a no-cnabure pesyntatu npes 8- R e D[latu Takeaan e oT 1%,
- .
- . Takcara 3a nocTurHatn aTa roaviHa; 3a Tean roAvHU He ce AbIKW Takca -
-

3a NOCTUrHaTK pe3ynTaTy.
‘ - Komnencauus 3a no-cnabute pesyntati npe3 14-ata roauna;

33 TE3W FOANHN He Ce ALIKM TaKCa 3a NOCTUTHATY PesynTaTH.

—‘ -

"
)

-
-
_ - » -
i —a _ - - - = = - -
. -
3 ! . -
» . »
» Mo-cnaBute pesynTtat npes 3-Tata -
roavHa 651xa HambLAHO Mo-cnabute pesynTtatu npes 8-ata
KOMNEHCMpanu npes 4-Tata u 5-ata ropvHa Beye He Ca OT 3HaYeHMe, Thil » -
- KaTo ca m3mmHanu 5 rogunn. Moxe pa . -
. Mo-cnabute pesynTat npes 17-ata roguHa,
. ‘ KOMTO TpsiBBA Aa Ce B3eMar NpeaBsuA Ao 21-
Mo-cnabute pesynTatu npes 3-Tata roguHa,
KouTo Tps6Ba Aa ce B3emaT npeasua Ao 7-ata Mo-cnabure peayntaty npes 14-ata ropua,
roavHa. KouTo TpsAGBa Aa ce B3emar npeasuA Ao 18-ata
n 6 pe3ynTatu npe3 8-ata
roamHa, KouTo TpsGBa Aa ce B3emar
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L 5% 0% JIA
Ba roavHa
2-pa 0% 0% HE
roJuHa
3-ma 5% 5% HE
roauHa
4-a 3% 2% HE
roauHa
5-a ronuna 2% 0% HE
6-a romuHa 5% 0% JA
7-a roqnHa 5% 0% JA
8-a roguna -10% -10% HE
9-a roguHa 2% -8% HE
10-a 2% 6% HE
rojJuHa
11-a 2% 4% HE
rojJuHa
12-a 0% 0% * HE
roanuHa
13-a 2% 0% JIA
rojJuHa
14-a -6% 6% HE
TroanuHa
15-a 2% 4% HE
roauHa
16-a 2% 2% HE
TroauHa
17-a -4% 6% HE
roauHa
18-a 0% 4% ** HE
roauHa
19-a 5% 0% JA
TroauHa

* I[OXOI[HOCTTa, KOATO ’I‘pH6Ba Ja 6’[;)16 BB3CTAHOBCHA U MPEHECCHA KbM 13-ara roavHa OT 12-aTa roavHa, €

0% (a e -4%), THH KaTo -4%, KOUTO ca OCTaHAIU HEKOMIICHCHUpPAHH OT 8-ara TOJiHA, Bede HE Ce B3eMaT IO
BHHUMaHHE, 3aM[0TO MOMAaaatT U3BbH S-roquimHus Pedepenten mepuo.

** JI0X0IHOCTTa, KOSATO TPsiOBa 1a Ob/ic BH3CTAHOBEHA U IIPEHECeHA KbM 19-ata roguna ot 18-ara roauna, € -
4% (a e -6%), Tl kaTo -2%, KOUTO Ca OCTaHAIM HEKOMIIEHCHpPAHH OT 14-ata roanHa, Beye HE ce B3eMaT IO
BHHMaHUE, Thi KaTO MOMaAaT U3BbH S-roauiHus Pedepenten nepuo.

Jmnarpama, moagnomarania pa3dMpaHeTo Ha MO/Jie/1a HA TAKCHTE 32 MOCTHTHATH Pe3yJITaTH
MopensT Ha TakcaTa 3a MOCTUTHATH pe3yirTaTH, npuiaarad or OTP Fund Management Ltd., rapanrtupa, 4e takcara

3a NOCTUTHATU PE3YJITAaTHU HE CC MpHcCHaJia OT KOHKPETHATa CCPUst IL?[J'IOBC Ha (DOHZ[a, aKo HelHaTa JOXOJHOCT € I10-
HHCKA OT JOXOAHOCTTAa Ha Pe(l)epeHTHI/Iﬂ HWHACKC IIpe3 Pe(l)epeHTHI/IH nepuon.

49



TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

HaTpynBaHe u HamansiBaHe Ha TakcaTa 3a NOCTUrHaTU pesynTaTu

[an Ha doHaa
\\
/
/
\\

080 ~. /(‘ 800 000

040 400 000

CT1oMHocT Ha aktmeuTte B HUF

CTOMHOCT Ha aKTuBuUTE 3a

g e

31 nexkemspu 31 sHyapu 28 theBpyapu 31 mapt 30 anpun 31 mait 30 toHmn 31 1onm 31 aBryct 30 centemBpu 31 okTOMBpYU 30 HoemBpH 31 fexemsr

TOMIOKUTEIH HEBHN TAKCH 32 NOCTHTHATA Pe3yNTaTH OTPHLATENHN AHEBHH TKCH 33 NOCTHTHAT PE3yITaTH HAva AHesHa Takca 58 nocTHTHaTY pesynratn
pa3mMep Ha TakcaTa 3a MoCTUTHATH pesynTaTy == Ha i e OIS 3 . HWM

Ha roprara rpaduka e mokasaHa roJiHaTa, B KOSTO KOHKpeTHaTa cepust JsmoBe Ha @oHma TpsOBa 1a BH3CTAHOBH
no-HUucKku pesynraru ¢ -10%, npeau Ympasutenst Ha PoHIa na MMa NpaBoO Ja YABPKH Takca 3a MMOCTHTHATH
pesynratu. (B To3u ciydaii ctoitHocTTa Ha MODP € 0,95, a Tazu nHa MODBM e 1,05)

3eseHara KpuBa M300pa3siBa HeTHAaTa CTOMHOCT Ha akThBHTE 3a J[sui1 Ha DoHIA B paMKHTE Ha KOHKPETHA CepUs
JsnoBe Ha ®PoHza (s1Ba cKana) U HETHATa CTOMHOCT Ha aKTHBUTE Ha cepusrta (M34YUCieHa 3a 1 MIH. Jsuia, AscHa
ckana). UepBeHaTa IMHUS IOKa3Ba KpuBaTa Ha PedepenTHus nnnexc. L[BeThT Ha 00nacTuTe MKy KPUBHUTE OKA3Ba
HATPYIBAaHETO HAa TaKca 3a MOCTUTHATH Pe3yiTaTd (3€JE€HO0), HaMalsiBaHETO (OpaH)KeBO) M MepHoauTe 0e3 AHeBHA
TaKca 3a MIOCTUTHATH PEe3yITaTH (KBITO).

3enena o6macT (TIOJOKUTEITHN JHEBHU TaKCH 3a TIOCTUTHATH pe3ynTaTh): JlokaTo JHEBHATA TOXOMHOCT Ha CepUsITa
ot JlsnoBe Ha PoHIMa HaIBWIIaBa THEBHATA JOXOMHOCT Ha PedepeHTHHS WHICKC M IICHOBaTa KpHMBa Ha HETHaTa
CTOHHOCT Ha akTHBHUTE 32 J{s71 0T cepumsata ot samoBe Ha @oHpa e Hax KpuBaTa Ha PedepeHTHHS HHACKC, HAYHCIICHATA
Takca 3a MOCTUTHATH PEe3yNTaTH ce yBelmdaBa (OrarogapeHre Ha MOJOXKHUTEITHATE ITHEBHH TAaKCH 33 IMOCTUTHATH
pesyararu). (popmyina 5r)

OpamkeBa o0acT (OTpUIATENHE THEBHU TAKCH 32 IIOCTUTHATH pe3yaTaTh): JJokaTo qHEeBHATa JOXOJHOCT Ha CepusiTa
ot /JlsnoBe Ha ®OHIA € 1TO-HUCKa OT AHEBHATA J0XOIHOCT Ha PedhepeHTHUS MHEKC, T.€. [IEHOBaTa KpUBa Ha HETHATa
CTOMHOCT Ha aKTHMBUTE 3a Jis1 OT cepusara JsoBe Ha DoHpa ce noOmmKaBa 10 KpuBara Ha PedepenTHust nHuIeKc,
HayKcJeHaTa 10 TO3W MOMEHT TaKca 3a MOCTUTHATH Pe3yJITaTH HamaslsiBa (Mopaay OTPULIATETHUTE THEBHU TaKCH 32
MOCTUTHATH pe3ynraTh). (hopmyia 51)

JKbnra obmact (HsAMa IHEBHA Takca 3a MOCTHUTHATH pe3yiTaTH): Hsma HUTO HaTpymnBaHe, HUTO HaMajsIBaHE Ha
TaKcaTa 3a IOCTUTHATH Pe3yJITaTH, HE3aBHCUMO OT TOBa JajIH JHEBHATA IOXOIHOCT Ha cepusita ot JsuioBe Ha DoHna
€ TI0-BUCOKa MJIM ITO-HUCKA OT Ta3u Ha PedepeHTHNS HHACKC, THI KaTo JJOXOIHOCTTA Ha cepusaTa ot [sutoBe Ha @oHIa
3a PedepeHTHNUS IepHoA € To-HUCKa OT JOXOAHOCTTa Ha PedepentHus uHaekc. (popmya Sa)

®dopMmynHTe TapaHTUPAT, Y€ TAKCHTE 3a IOCTHTHATH PE3yNTATH IIe Ce HATPYMBaT CaMO aKo 3a JOXOIJHOCTTA,
W3YHCIICHAa OT HadaloTo Ha PedepeHTHHs mepwon, € BSIpHO, Ye JOXOMHOCTTa Ha KOHKpETHaTa cepus JlsimoBe Ha
donna HajBUIIABa JOX0AHOCTTA Ha PedpepenTHus nnaekc. Bmxkna ce, ye 3a HaTpynBaHe Ha Takcarta 3a OCTUI'HATH
pe3yJITaTi He € JI0CTaThbuHO IEHOBAaTa KPHBA HA HETHATa CTOMHOCT Ha aKTHBUTE 3a JsU1 OT cepusra J{sutoBe Ha PoHna
Ja nocturae ctodHocT 1,05, THH KaTo MEXIyBpEeMEHHO Ce € yBelHdYmiIa W KpuBara Ha PedepeHTHHS HMHIEKC.
MeTobT rapaHTHpa 0 BCAKO BpeMe, ue HsiMa HAaTpyNBaHe Ha Takca 3a IOCTUTHATH pe3ynTaty npe3 PedepentHus
MIEPHOJI, OCBEH aKO JJOXOJIHOCTTA Ha PedepeHTHs MHIEeKC He Ob/le HAAXBBpJIEHA.

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

Tonumnara neno3uTtapHa Takca, HaudcisBaHa Ha Donpa ot Jlemosutaps, He Haasuiuasa 0,075% or HeTHaTa
CTOMHOCT Ha akTUBHUTE HAa DoHAA.

IIponopumoHanHaTa yacT OT AEMO3UTapHaTa Takca — U3UUCIIeHA 3a TMOCJeIHATa HETHA CTOMHOCT Ha aKTUBUTE — Ce
HAYHCIIsBa €XKEITHEBHO M CTaBa IUIaTHMa Ha TIOCJIeIHUS pabOTeH JIeH OT Mecela, cieaBail peepeHTHUs Mecell.
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36.3 Takcu u pazxoou, koumo @oHObM e ONbIHCEH 0 RAAMU HA OPY2U CMPAHU UL MPemu TUNd, ORUCAHUE
Ha Memooa Ha uzuuciaeane U Mmemooa ha nauuciseanemo um ha Qonoa, ycnosus na niawjane

Taxcu, oOvaxcumu om @onoa na Odumopa
OpuTtopsT HauucisABa Ha QOHIA OAUTOPCKO BBh3HArpaxaeHue B pasmep 1o 1 500 000 yrrapcku ¢popHHTa TOTUIITHO.
[TponopiroHanHaTa 9acT OT Bb3HarpaxaeHnero Ha OauTopa ce HAYNUCIIBa SKEIHEBHO U €€ M3IIIAIla [OIHUIIHO.

Taxcu, ovaxcumu om @onoa na Haozoprus opean

ChIIacHO CHOTBETHOTO 3aKOHOAATENcTBO POHIBT 3aIUIala NpoMeHIIMBa Hal30pHa Takca Ha HamzopHus opran. Kem
MOMEHTa Ha u3roTBsHe Ha [Ipocnekra roauirHara mpoMmeHiMBa Hajg3opHa Takca € 0,35%o oT cpenHara HeTHa
cToitHOCT Ha akTuBHTe Ha POHIA, KOSATO ce mpeBexaa or PoHaa no cMerkaTa Ha Haja3opHus oprad 1o mociieHus
JIeH Ha Mecela, cleBall pe)epeHTHOTO TPUMeceuue.

Cneyuanen 0anvk 8bpXy UHEECMUYUOHHUME POHOOBE

CwriacHo neiicTBanmre 3aKOHOBU pasmopendu @oHIbT ce obiara chC CHenualicH JaHbK. JJaHpyHaTa OCHOBa ce
M3YHCIIBA, KAKTO CJIEABA: KOHCONUINPaHaTa CTOMHOCT Ha JSUIOBETe Ha (DOHIOBETE, YIPABISIBAHU OT YTIPABHUTEINS
Ha WHBECTUITMOHHIS DOH/, 32 KOHKPETHOTO TPUMECeUne — OTUYETEHA 3a KaJICHIAPHUTE JHHA HA TPUMECEUHETO 10
HETHA CTOWHOCT Ha aKTHBHUTE — pa3JielicHa Ha KaJeHIapHUTE THU Ha TPUMECEUHETO, O0e3 1a ce BKIIF0YBA CTOWHOCTTA
B YHTapckd (OPUHTU Ha IEHHWTE KHIKa, IbpkaHu oT DOHIA 3a KOJCKTHBHO WHBECTHPAHE W OTYCTCHH IO TE3U
CMETKH, M3YHUCIIEHA IO ropenocodeHus HauuH. ['ogumbara paanpyHa ctaBka € 0,05% or naHbuyHaTa OCHOBa.
JanpdHUTE 3aIBIDKCHUS CE OMpPENeNsaT, ChOMpaT M IekiaapupaT oT Ympasurtens Ha DoHma, a ompeneieHUIT H
chOpaH — WM HEeChOpPaH — JaHBK ce Iiam@a or YmpaButens Ha Ponga (crOupane Ha naHbka). JJaHBYHOTO
3aJbJDKCHUE Ce HauyKCiIsiBa Ha TpuMeceyHa 0a3a 10 20-0 4uciio Ha mecena, cieaBanl peepeHTHOTO TpUMecedHe,
U ce JIeKNIapupa | Iiamia Jio ChIlaTa JaTa, Kato ce N3noi3Ba GopMyssipbT, IPEJOCTaBEH OT JaHBYHUS OpraH.

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

Pa3x00u, C8bP3AHU C UHBECMUpAHENO Ha akmueume Ha Donoa

Benukn pa3xoaun, TakCu 1 KOMHUCUOHH, HAITPABCHU BbB BPb3Ka CbC CACIIKHUTE HA (I)OHZ[a W INIAaTCHU Ha JOCTABUYHUIIUTEC
Ha MHBCCTULIMOHHU YCIYTH, 6pOK€pI/ITC WK ACTO3UTAps, KAKTO U pa3XOAUTC, HAYUCICHU OT KIMPUHIOBUTC KbIIH,
n3aaTcINTE Ha LEI KOJAOBE U PETUCTPUTC HA TPAHCAKIIUH, PA3XOAUTE 3a U3/JaBAHC Ha OAUTOPCKHU CepTI/I(I)I/II(aTI/I n
OaHKOBHTE pa3xoau, ce noeMar oT q)OHI[a. (DOHZ[’LT IoemMa CbIIO0 TaKa KPEAUTHUTEC TaKCHU U IPYTH 0aHKOBH TAaKCH I10
3a€MUTEC, B3CTHU OT UMCTO Ha q)OHI[a.

Pa3Mep Ha TOPHUTE pa3Xxoau: MAKCUMYM 2% OT HEeTHATa CTOMHOCT HAa aKTHBUTE Ha CDOHI[a TOAUIITHO.

Jlpyeu pazxoou u nrawanus, ovadicumu om Ponoa

C u3KiIIOYCHHE Ha eJieMEeHTHTe, M30poeHH B pazzaen 36.1, xouto ce HauucisBar Ha DoHaa kKaTo Takca 3a
ynpapieHueto My, GOHIBT MoeMa BCHUYKK Pa3XOJM U PA3HOCKH, HAMPaBEeHU BHB BPB3KA C YIPABICHUETO H
WHBECTUIIMUTE MY, BKIIOUHUTEIHO JAHBIM U CHJICOHM PAa3HOCKH, KaKTO M 3aABJDKEHHS 3a IUIalllaHe, HAJOXEHHU Ha
doHaa ChIIACHO BJIE3NHM B CHJIA OKOHYATEIHM ChICOHH pelleHns/0OUIMaIHN pellieH s, BKIIOYUTEIHO ChAeOHH
Pa3HOCKH M BCAKAKBH JPYTH Pa3XOIH U Pa3HOCKH, HAIIPABEHU BHB BPB3Ka C MPOM3BOJCTBOTO, KAKTO U Pa3XOJIHTeE 3a
MIPUHY TUTEITHO M3ITBIHEHUE Ha B3eMaHUs KbM Wil oT DoHa.

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

Taxcu u KOMUCUOHU, HAYUCTABAHYU HA UHBECMUMOPUME 3d 3aKYNY8ane, Ovpaicane u omkynysane na /[snose na Donoa
B Mecrara 3a mpogax6a Ha OCHOBHHS AMCTPUOYTOP C€ HAYMCIIIBAT KOMHCHOHH 3a MpOJaxk0a, OTKYyIyBaHE,
pEeMHBECTHpAHE U IpepasIpe/eNIsIHe 110 BpeMe Ha HellpeKbcHaTaTa TucTpudyms Ha [smoBete Ha DoHAa.

ITo Bpeme Ha HempekbCHaTaTa MTUCTPHOynMs Ha JsnoBete Ha PoOHIOA ce HAYMCIABAT KOMICHOHHM 3a Mpomaxda u
OTKYITyBaHE BBB BPB3Ka ChC CACIKNTE, N3BBPIICHH B MecTaTa 3a nponax6a Ha CpancTpudbyTopure.
MaxkcuMaIHHUAT pa3Mep Ha KOMICHOHHUTE, CBEP3aHH ¢ MpoJakOaTa u 00paTHOTO U3KyITyBaHe Ha JstoBeTe Ha DOoHTa,
€ mocoueH B pazzaen 44.2 ot [lomuTukata 3a ynpasnenue Ha DoHpa.

JuctpuOyTOpbT 3aBepsBa 3aKyIneHuTe Asa0Be Ha PDOHAA 0 cMeTKaTa 3a IEHHU KHI)Ka Ha HHBECTHTOPA, BOJEHA OT
HuctpubyTropa. Mecrara 3a mposax6a Ha4MCIIIBaT TAKCUTE 32 YIIPABJICHUE Ha CMETKHUTE 3a IEHHH KHIDKa U BCHUKH
JPYTH YCIYTH, N3I0I3BaHU OT MHBECTUTOPA, KAKTO € OCOYEHO B ChOTBETHOTO choOmIeHne Ha JJuctpudyropa (Hamp.
TaKca 3a MPEeXBbPJISIHE Ha [IEHHH KHIDKA, TaKca 3a KPeJUTeH NPEBOJ, TaKca 3a TErJICHe Ha Iapy B Opoii).
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38. HAH-BHCOKATA CTABKA HA TAKCHTE 34 YIIPABJAEHHUE HA ®OH/IA, HAYHCIABAHA HA IPYTH KOJIEKTHBHH
HHBECTHIJHOHHH TPHCTOBE, B KOUTO DOHIBT MOXE JJA HHBECTHPA HAH-MAIKO 20 IPOLIEHTA OT
AKTHBHUTE CH

Henpunoxumo.

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

Henpunoxumo.

40. JIPYrA HH®OPMALIHA, CBBP3AHA C JJAJEHHUA IIPEMET

Henpunoxumo.

IX. HenmpexbcHata quctpuOynus Ha /(sisioBere Ha @oHaa

41. 3AKYITYBAHE HA /IVIOBE HA @OHJA

I[SIJ'IOBCTC Ha (DOH,Z[a Mmorar ga 6’B,HaT 3aKyICHHU JIUYHO, YPC3 MbJIHOMOIIIHHUK WM IO HAYMH, IOCOYCH B OTACJICH
A0TOBOP, CKJIIOYCH C HI/ICTpI/I6yTOpa, B MECTaTa 3a npoz[a>K6a, KaTO IUIAIMaHCTO CC M3BHPIIBA BBB BanyTaTa Ha
CMHUCHUATA.

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

HpI/I 3aKyIlyBaHC Ha Z[HJ'IOBG Ha q)OH,I[a IJ1aaHeTo Ce o0e3reyaBa ¢ HAIMYHATE CpCacTBa 1o OaHKOBaTa CMETKa Ha
HWHBCECTUTOPA, BOICHA BB BanyTaTa Ha EMHUCHUATA.

BpO?[T Ha ﬂ?[J'IOBeTe Ha CDOHZ[a, KOHUTO I 6I>,Z[aT 3aBCEPCHU 10 CMETKATAa HAa UHBECTUTOPA, € paBCH Ha LCJIOYUCICHATA
4acT OT KOGq)I/II_lI/IeHTa Ha CTOMHOCTTa Ha MapiKa — HaMaJieHa ¢ KOMHCHUOHATa 34 r[pO/:[a>K6a — ¥ HETHATa CTOMHOCT Ha
AKTHUBUTC 3a ]I, U3YHUCJICHA 3a ﬂeHH 3a CETHJIMCHT Ha ThbpProBCKaTa CACJIKA.

B norosopa, ceabpxal HopbuKaTa, ce MocoyBa NapuyHaTa cyMa, IIpeBHJIeHa 3a 3aKyyBaHe Ha J{soBe Ha DoHza.
ITpn nokynkara Ha [{si1 Ha @onza JIeHsT 3a CeThIMEHT Ha ThPTOBCKATa CJIEJIKA € ITbPBUSAT JIeH 3a ThproBusi, cieaBaiy
JIeHs Ha CKJIIOYBaHe Ha oroBopa. Ha Bropus [len 3a Teprosus cien JleHs 3a CEThIMEHT Ha ThProBCKaTa CAeNKa (T.e.
JleH 3a miamaHe Mo ThproBekara cienka) JAucTpuOyTophT 3aBepsiBa CMETKaTa Ha HHBECTUTOPA C TOJKOBa JlstoBe
Ha PoHza, KOJIKOTO € IIeJOYNCIIeHaTa YacT OT Koe(UIMeHTa Ha MTOKYITHATA [IeHa W HeTHAaTa CTOMHOCT HA aKTHBUTE
3a JIslU1, M34YKCiIeHa 3a JIeHs Ha ceThIIMEHTa Ha ThProBCKaTa cJejKa, [IPU YCIOBHE Y€ CyMaTa Ha IOKyIHaTa IieHa 1
KOMICHOHATa 3a IIpoJjakbarTa e HaJlmuHa 1o 6aHKoBaTa CMeTKa Ha HHBECTHTOPA, BOJIeHa BbB BanyTaTa Ha emucusTa.
[ToppukuTe 32 TOKyIKa ce NMpHeMaT 10 BpeMe Ha paboTHOTO BpeMe Ha MecTara 3a Ipofaxbda, B paMKHTE Ha
pabotHOTO Bpeme. PaboTHOTO BpeMe Ha OTAETHHWTE MecTa 3a MpoJak0da MOXKe J]a Ce pa3nniaBa; HHBECTHTOPUTE
TpsiOBa 1a ce nHPOPMHPAT 32 TOBA B KOHKPETHOTO MSICTO 32 Mpoaaxoa.

IIpu 3akynyBane Ha J{s0Be Ha @OHAA MACTOTO HA Ipoak0a HAYKCIIIBA HA HHBECTUTOPAa KOMHUCHOHNUTE U TAKCHTE,
MMOCOYEHH B CHOTBETHOTO 00sBIIeHUe Ha JluctpubyTopa.

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

[Tpu nokynkara Ha [{si;1 Ha @onza JIeHsT 3a CeThIMEHT Ha ThPTOBCKATa CJIEJIKA € ITbPBUSAT JIeH 3a ThproBusi, ceBaiy
JICHs Ha CKJIIOYBAaHE Ha JOrOBOPA.

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

[Tpu 3axynyBane Ha [[sutoBe Ha donga JleHsr 3a ruiamaHe 10 ThProBcKara Cejka € BTopHsT [leH 3a ThbproBus cien
JleHa 3a CeTHIMEHT Ha THProBCKaTa CHCIIKA.

ITo nomoGeH HauMH B Cily4aii HA TPAHCTPAHMYHO IyCKaHe HA na3apa J{eHaT 3a IUIalaHe Ha ThProBCKaTa oeparnus,
OIIpe/ieNieH TI0-Tope, MMa MpenuMcTBO. AKo JIeHAT 3a THProBUs ChBIIaa ¢ HepabOTEH NeH B 4yxOuHa, JleHAaT 3a
IUTalIaHe 32 TPAHCTPAHNIHH CIEITKHA MOXe Ia Oble YABIDKEH ¢ Opos Ha MEXIUHHUTE HepaOOTHHU THU B UyKOMHA.

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

42.1 Ilpuemane, uznvinenue u cemvimMeHm HA NOPBLUKU 34 OMKYNYGAHE, CPOKOGE 3a NPUEMAHENO UM 6
pamkKume Ha 0ens

Hsamoeere Ha DoHma Morar Ja ObAAT OTKYNCHH JIMYHO, Ype3 MBIHOMOIIHUK WM MO HAYMH, TIOCOYCH B OTMCIICH
JIOTOBOP, cKItoueH ¢ JJuctpubyTopa, B MecTara 3a mpoaax0a, KaTo ce AeONTHpa CMETKATa 3a IICHHU KHUXA.

IIpu omkynysanemo Ha [Isn nHa @onpa JleHAT 3a CETHIMEHT Ha ThPIrOBCKATa CAeNKa € IbpBUAT JleH 3a Thprosus,
clenBall JeHA Ha CKIIOYBaHE Ha JOroBopa. MsACTOTO Ha HpoAax0a M3BBPIIBA CETHIMEHT Ha JOCTaBKaTa 3a
nHBeCTHTOpa Ha BTOpHA [leH 3a Thprosus ([leH 3a miamaHe o ThProBCKaTa ceika) cier JleHs 3a CeThIMEeHT Ha
THPrOBCKaTa CAEIIKA.

[ToppukuTe 32 OTKyITyBaHE ce NMpHEMaT 10 BpeMe Ha pabOTHOTO BpeMe Ha MecrtaTa 3a mpojax0a, B paMKUTE Ha
pabotHOTO Bpeme. PabOTHOTO BpeMe Ha OTAENHHUTE MECTa 3a NMpoAakda MOXKe J1a ce pa3iandaBa; HHBECTHTOPHTE
TpsiOBa 1a ce MH(OPMHPAT 32 TOBA B KOHKPETHOTO MSICTO 32 IPOAaxoa.

[Tpu otkymyBane Ha J{soBe Ha Donga MsicToTo Ha Tpoaax0a HavKCIIsIBa HA MHBECTUTOPA KOMUCHOHUTE M TAKCHUTE,
IIOCOYEHHU B CHOTBETHOTO choOLIeHHe Ha JluctpubyTopa.

o mogo6eH Ha4YMH B cily4yail Ha TPAHCTPAHUYHO MyCKaHe HAa ma3apa JleHsT 3a IulamaHe Ha ThProBCKaTa orepanus,
OTIpEJIeTICH TO-TOpe, MMa MpeauMcTBO. AKo J[eHAT 3a ThProBHs CHBIIaJa ¢ HepaOOTEH AEH B UykOuHa, [leHAT 3a
IUTAIaHe 3@ TPAHCTPAHWIHHU CICIKH MOXeE 1a Ob/ie YABIDKEH ¢ Oposl Ha MeXXIMHHUTE HEPaOOTHHU JTHU B Uy KOHMHA.

Buoose nopvuxu 3a npooascoa (omxynyeane) na /[anoge na @onoa, emumupanu om Douoa,  ciryuail Ha NOPHLUKU,
nodadenu 00 OcrosHust oucmpudymop 3a cepus ,, A “

Omkynyeane ype3 ymounsagane Ha NIAHUPAHAMA YeHA HA OMKYNYBAHe

B moroBopa 3a yciIyru ce 1mocouBa npedsudenama uena Ha omkKynyeane. B 1eHs Ha moppuKaTa, KaTo aBaHCOBO
mwramane, OCHOBHUAT NUCTPUOYTOp M3IIIANla HA MHBECTUTOPA CyMmara Ha IUTAHHPAHOTO OOpaTHO WM3KYITyBaHE,
HaMaJieHa ¢ KOMHMCHOHATa 3a OTKYIyBaHETO M — aKO C/eJKaTa BKIOYBA yAbpXKAHE Ha JAaHBK BBPXY JIMXBUTE — C
IIPOTHO3HUS pa3Mep Ha JJaHbKa BBPXY JIMXBHUTE (M3UMCIICH B3 OCHOBA Ha ITOCTEIHATAa N3BECTHA HETHA CTOMHOCT Ha
aKTHBHTE 32 JIS1 B IeHs HAa MMOPBHYKATa), ¥ OJIOKUPA 110 CMETKaTa 3a [IEHHU KHHMXKa Ha HHBECTUTOPa ChOTBETHHSA Opoit
Jsimose Ha @OHAA, N3YHCIICH, KAKTO CIIE/IBA: CyMaTa Ha INITaHUPaHOTO OTKYIyBaHe, pasaencHa Ha 70% oT mocienHaTa
BaJIMHA HETHA CTOMHOCT Ha aKTHBUTE 3a J5I, HAJIMYHA B JICHS Ha MOPHYKATA.

Ha BTopus Jlen 3a Teprosus, cnensani JleHs 3a CETHIMEHT Ha ThproBcKara cieska (JleH 3a maniane mo Tbpropekarta
cnenka), OCHOBHHAT ANCTPUOYTOp AEOIOKMpa CMETKaTa U AeOUTHpa CMETKaTa 3a [IEHHW KHM)Ka Ha MHBECTUTOpPA C
6post [lsmoBe Ha PoHAa, CHOTBETCTBAII HA IIEJI0YMCICHATA YacT OT KOSQHIIMEHTa Ha TUNIaHUpaHaTa [IeHa Ha 00paTHO
M3KyIyBaHE M HETHaTa CTOMHOCT Ha akTUBUTE 3a 151 oT DoHJa, n3unciaeHa 3a [leHs 3a CeThIMEHT Ha ThbProBcKaTa
caenka. AKO MHBECTUTOPBT HE pasmojara ¢ ToBa KonudecTBo JsnoBe Ha DoHA IO CMETKAaTa CH 3a LIEHHU KHUXa,
OCHOBHUST AUCTPUOYTOP M3ITBJIHSABA MOPBUYKATA, KaTO M3ION3BAa HAJTHYHOTO KonmdecTBo JlamoBe Ha DonHnma mo
CMETKaTa 3a LIEHHW KHIDKA, a MHBECTUTOPHT BB3CTAHOBSBA ABAHCOBO IOJyYeHATa CyMma, HaMajleHa C IIeHaTa Ha
MIPOAACHOTO KOJIMYECTBO — M3UMCIIEHA [0 HETHATA CTOMHOCT HA aKTUBHUTE 3a J5UT, IPWIOKKUMA B J[eHs Ha CEThIMEHT
Ha TBHPrOBCKATa CHEIKa — M YBEJIMUCHAa C KOMHCHOHATa 3a OTKyNlyBaHEe (HapH4yaHa IO-JOJy: IOAJEXkAall Ha
BB3CTAHOBSBAHE aBAHC) Ha CHOTBETHOTO MscTo 3a mpogak6a. OCHOBHHAT JUCTPHOYTOp IpHeMa MOphUYKa camo 3a
CyMa, 3a KOSITO MHBECTUTOPBT pas3moiara ¢ Heo0XoauMoTo KoimdecTBo [lsuitose Ha @oHpma, emutnpanu oT PoHja,
KOWTO Jia ObAaT OJOKMpaHM IO HEeroBaTa CMETKa 3a IIEHHM KHIDKA, paBHsBamo ce Ha 10 70% oT cToifHOCTTa Ha
Hsnosere Ha PoHMA, KOUTO ca cBOOOJHO HAJMYHM 110 CMETKaTa 3a LIEHHH KHIXa Ha MHBECTUTOPA, U3UUCIICHA I10
nocjeHaTa HalM4HA HETHA CTOMHOCT Ha aKTUBUTE 32 A7 B JICHS Ha OpBUKATa.

Ha Bropus Jlen 3a TeproBus, cnensany JleHs 3a CETHIMEHT Ha ThproBcKara cienka (J{eH 3a mamane no Tbpropeckara
cnenka) OCHOBHMAT IUCTPUOYTOpP M3BBPIIBA CETHIMEHT 10 CMETKaTa Ha WHBECTHTOpA Ha pa3jdKaTa MExXIy
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ABAHCOBO IIATEHHUS JIAHBK IIPU U3TOYHHMKA BHPXY JIMXBUTE U JICHCTBUTEIHUS JaHBK BBPXY JIMXBUTE (M3YHUCIICH Bb3
OCHOBa Ha HETHaTa CTOIHOCT Ha aKTHUBHTE 3a JsUI, U34MCIIEHA 3a JleHs 3a CeThIMEHT Ha ThProBCKaTa ClelKa) U
pas3nuKara MeXIy IUIaHHNpaHaTa [IEHa Ha OTKYITyBaHe 1 ICHCTBUTEIHATA [IEHA HA OTKYITyBaHe (M34MCIICHA Bb3 OCHOBA
Ha HETHAaTa CTOWHOCT Ha aKTHBHUTE 3a JISUI, H34YHCIICHA 32 JIeHs 3a CeThIMEHT Ha ThPrOBCKaTa CIACIKA).

Omkynysane upes ymounagane na opos na [anoseme na @onda

B norosopa 3a yciyru ce nocousa npedeudenuam opoi [anose na @onoda 3a oTKynyBaHe. B neHs Ha noppukaTa
OcHOBHUAT TUCTpUOyTOp Ookupa 6post smoBe Ha DoHma, kouto TpsiOBa qa OBAAT OTKYIEHH, IO CMETKATa 33 [IEHHH
KHIDKa Ha WHBECTHTOPA, a Ha BTOpHs JleH 3a ThproBus, cieasai JleHs 3a CeThJIMEHT Ha ThproBekara ciuenka ([en
3a IUIalllaHe 110 ThProBCKaTa CHeJKa), TOW JeOJOKUpa cMeTKaTa U JIeOUTHpa KOJIMYECTBOTO OTKyNeHH J[sioBe Ha
®donna mo cMeTkaTa 3a IEHHM KHI)KAa Ha MHBECTHUTOPA M 3aBepsBa CMETKara c LeHaTta Ha JlsuoBere Ha Ponpa —
W3YMCIICHA 10 HETHAaTa CTOMHOCT Ha aKTHUBHMTE Ha €JMHMIA, MPWIOKUMA 3a JleHs 3a CeTHIMEHT Ha ThProBCKara
Cc/leNKa — HaMalleHa ¢ KOMHCHOHATa 32 OTKYITyBaHe U — aKo CJIeJIKaTa BKII0YBA yIbp)KaHe Ha JaHbK BbPXY JIMXBUTE
— C yIbpKaHUs TaHBK BbPXY JINXBUTE.

Peuneecmupane
AKO WHBECTHTOPBT Kejae Ja penHBectupa JsnoBere Ha DoHOa (OTKyIyBaHe M He3abaBHO 0OpaTHO KyIyBaHE Ha

ChIIIOTO KOJ'II/I‘IGCTBO) 3a CBOA CMCTKa, HC € HCO6XOZ[I/IMO JAa TMoJaBa MNPCABAPUTCIIHA MNOPBHYKA; BMECTO TOBA
OCHOBHHSAT Z[I/ICTpI/I6yT0p He3a0aBHO H3IIBIHSABA OTKYIIYBAHCTO M IMOKYIIKATa IO MNOCJCAHATAa HaJIW4HAa HCETHA
CTOMHOCT Ha aKTHBHUTE 3a JsJ1 B ICHA HA NOPBYKATA. Komucuonara 3a OTKYIIyBaHC Ha I[?IJ'IOBCTG Ha (I)OH,I[EI n — aKo
CACJIKaTa 1o OTKYIIyBaHC BKIIIOYBA YAbPKaHE HAa TaHBbK BbPXY JIMXBUTE — JAHBKBT BbPXY JIUXBUTE, CC ILCGI/ITI/IpaT mo
0aHKOBaTa CMETKa Ha HWHBCCTUTOpA, BOACHA BbB BanyTaTa Ha eMHCHUsATa, IPU MMOAaBaHE Ha MOPpbHYKaTa.

IIpepasnpedenane

IIpepasnpenensHeTo € caenka, IpU KOSITO MHBECTUTOPHT, €THOBPEMEHHO C OTKYIIyBaHETO Ha J[s1oBeTe Ha eauH
¢oHz, ynpasnsBaH oT YrpaBuTens Ha (JOHAA, IT0JaBa MMOPHUKaA 32 MTOKyIKa Ha JlgmoBere Ha npyr GoHL, yIpaBisiBaH
oT Ynpasureins Ha (OHIA, 110 TAKbB HAYWH, 4ye OpyTHaTa CyMma, pa3lpeliesicHa 3a MOKYIIKaTa, € paBHa Ha HETHATa
CcyMa, cCbOpaHa OT OTKYIIyBaHETO.

VYupasurensat Ha Ponna u OCHOBHHAT AUCTPHOYTOpP YBEIOMSBAT MHBECTUTOPHUTE 33 YCIOBHUSATA Ha CHCJIKUTE 3a
pEeHMHBECTHpaHE M Tpepas3NpeeisiHe B MecTaTa 3a npojakoa Ha OCHOBHHS TUCTPHOYTOp M B ChBMECTHaTa 004Ba,
myOJrKyBaHa Ha O(UIIMAITHOTO MSICTO 32 yBeJoMsiBaHe oTHOCHO DoHpa.

Buooge nopvuxu 3a npooasicoa (omxynyeane) na [anose na @onoa, emumupanu om @ownoa, 6 cryuail Ha NOPBLUKLU,
nooaoenu 00 OcrosHus oucmpudbymop 3a cepus ,, 1

Omkynysane upes ymounsaeane Ha niaHupanama yena Ha OmKynysane

B norosopa 3a ycinyru ce mocousa npedgudenama yena na omkynyeame. B JieHS Ha NOpBUYKATa, KaTO aBaHCOBO
mnamane, OCHOBHHAT TUCTPHOYTOp M3IIIallla Ha MHBECTHUTOpA CyMara Ha IUIAHMPAHOTO OOpaTHO H3KYITyBaHe,
HaMaJleHa ¢ KOMHCHOHATa 3a OTKYIyBaHETO M — aKO CJeNKaTa BKJIIOYBA yIbpXKAaHE Ha JAHbK BBPXY JHXBUTE — C
MIPOTHO3HMA pa3Mep Ha JaHbKa BBPXY JIMXBHUTE (M3YUCICH Bb3 OCHOBA Ha MOCJIEIHATAa U3BECTHA HETHA CTOMHOCT Ha
aKTHBHUTE 3a J5U1 B ICHS HAa MOpBHYKaTa), U OJIOKHpPA 110 CMETKAaTa 3a LIEHHN KHHW)Ka Ha MHBECTUTOPA ChOTBETHHS Opoit
Jsanose Ha @oHMA, H3YHUCIICH, KAKTO CJIEBA: CyMaTa Ha INIAHUPAHOTO OTKYITyBaHe, pasaesneHa Ha 70% oT mocieaHaTa
BaJIN/IHA HETHA CTOMHOCT HA aKTHBUTE 3a 51, HAJIMYHA B ICHS Ha MOPBYKATA.

Ha Bropus JleH 3a Teprosus, ciensany JleHs 3a CETBIMEHT Ha ThproBekara caeika (JleH 3a ruramase 1mo ThproBckara
cnenka), OCHOBHHSAT AUCTPHOYTOp 1eOIOKMpa cMeTKaTa M 1eONTHpa CMETKaTa 3a IIEHHHM KHI)Ka Ha HHBECTUTOpPA C
6post [lsuoBe Ha DoHAA, CHOTBETCTBAII HA IIEJI0YMCIICHATa YacT OT KOeUIIMEeHTa Ha TUIaHUpaHaTa [1eHa Ha 00paTHO
U3KyIlyBaHE ¥ HETHAaTa CTOMHOCT Ha akTUBUTE 3a 151 oT PoHfa, n3uncieHa 3a [leHs 3a ceThbIMEHT Ha ThproBcKara
czenka. AKoO MHBECTHTOPBT HE pasIoiara ¢ ToBa KonniecTso Jlsinose Ha QoHJa 10 CMETKaTa CH 3a LICHHU KHIXKa,
OCHOBHUAT AMCTPUOYTOP M3MBJIHABA IMOPBHYKATA, KATO M3IIOJI3BA HAIMYHOTO KonmdecTBO [lssmoBe Ha PoHma mo
CMeTKaTa 3a LEHHHW KHIDKA, & MHBECTHTOPHT BH3CTAHOBSIBA aBAaHCOBO MOJy4YEeHaTa CyMa, HaMalieHa C [leHaTa Ha
MIPOIAZICHOTO KOJIMIECTBO — H3UMCIIEHA 10 HETHATA CTOMHOCT HA aKTUBUTE 3a I5UT, IPUIOKHMa B J[eHs Ha CEeThIMEHT
Ha THPrOBCKAaTa CAEIKa — M YBEIMYCHA C KOMHCHOHATa 3a OTKyIyBaHe (HapH4aHa IO-JOJdy: IIOJUIEXKall Ha
BB3CTAHOBSIBAHE aBAHC) HAa CHOTBETHOTO MsCTO 32 mpojax6a. OCHOBHMAT AUCTPHOYTOp MpHEMa MOPBUKA CaMo 3a
CyMa, 3a KOATO MHBECTHUTOPHT pasrojiara ¢ Heo0XoMuMoTo KoamdecTBo JlsitoBe Ha Ponpa, emutupanu ot PoHna,
KOMTO 12 ObAaT OJOKMpaHM IO HEroBaTa CMETKa 3a LIEHHU KHW)XKa, paBHsABaIIo ce Ha 10 70% ot cToifHOCTTa Ha
JsmoBete Ha PoHza, KOUTO ca CBOOOJHO HAJIMYHM II0 CMETKAaTa 3a [IEHHM KHIDKa Ha MHBECTUTOPA, U3UUCIICHA T10
nocje HaTa HaJlMYHa HeTHA CTOMHOCT Ha aKTHUBHTE 34 51 B JIEHs Ha IOPBUKaTa.
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Ha Bropus Jlen 3a Teprosus, cinensany JleHs 3a CEThIMEHT Ha ThproBckara ciieska (J{eH 3a miamane no Tbpropekara
cnenka) OCHOBHMAT JUCTPUOYTOpP M3BBPIIBA CETHIMEHT II0 CMETKaTa Ha WHBECTHTOpPAa Ha pasjiMKaTa MEXIY
ABAHCOBO IUIATCHUS NAHBK MIPU M3TOYHHUKA BBPXY JUXBUTE U JICHCTBUTEIHHS JaHBK BbPXY JUXBHUTE (M3UMCICH Bb3
OCHOBa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a ASJ, W3YMCIIeHa 3a J[eHs 3a CEeTBIMEHT Ha ThPrOBCKaTa CAENKA) H
pa3inKaTa Me Iy ITaHUpaHaTa [IeHa Ha OTKYITyBaHE U JICHCTBUTEIIHATA IICHA Ha OTKYITyBaHe (M3YHCIICHa Bb3 OCHOBA
Ha HETHAaTa CTOMHOCT Ha aKTHBHTE 3a JISUI, M34YHCIICHA 3a JIeHs 3a CeThIMEHT Ha ThPrOBCKaTa CIACIKA).

Omkynyeane upes ymounseane na 6pos na Jlanoseme na Ponda

B noroBopa 3a yciyru ce nocousa npedsuoenusm opoii /{anose na @onoda 3a otkynyBaHe. B neHs Ha mopbukaTa
OcHOBHUAT qUCTpHOyTOp OIIoKUpa Opost [{sutoBe Ha DoHa, KOUTO TPIOBa A3 ObIAT OTKYIEHH, 10 CMETKATA 32 [ICHHU
KHIKa Ha WHBECTHTOpPA, a Ha BTopus JleH 3a Tbprosus, ciaensaii JIeHs 3a CEThIMEHT Ha ThproBckata cueinka ([en
3a IUIAIaHe TI0 ThPrOBCKATa CHAeJKa), TOH JeOIOKHpa CMETKaTa U ACOUTHPa KOJIMYSCTBOTO OTKYNeHU [[sioBe Ha
doHma Mo cMeTKaTa 3a IICHHU KHW)Ka Ha WHBECTHUTOpPA U 3aBepsBa CMETKaTa C IieHaTa Ha J[snoBete Ha DoHma —
M3YHCIICHA 10 HETHATa CTOWHOCT Ha aKTUBUTE Ha CIUHMIIA, TPUIIOKKMA 3a J[eHSA 32 CETHIMECHT Ha ThPrOBCKaTa
c/leNKa — HaMalieHa ¢ KOMHUCHOHATA 3a OTKYIyBaHe U — aKo C/IeJIKaTa BKIIIOUBA YIbpKaHE HA TAHBK BbPXY JIUXBUTE
— C YIbPKaHUS JAaHBK BHPXY JINXBUTE.

Buoose nopwvuku 3a npooasicoa (omxynyeane) na Jsnose na @onoa, emumupanu om Qonoa, 6 ciyuail Ha NOPLUKU,
nodadenu 00 OcrosHust ducmpubymop 3a cepusi ,,B“

Omkynyeane upe3 ymounseane Ha niaHUpaHAma yend na OmKynysane

B noroBopa 3a yciyru ce nocousa npedsudenama yena ha omkynyeame. B neHs Ha mopbukara, KaTo aBaHCOBO
riamade, OCHOBHUAT MUCTpUOYTOp M3ILIallla Ha WHBECTHTOPA CyMaTa Ha IUIAHUPAHOTO OOpaTHO H3KYITyBaHE,
HaMajieHa ¢ KOMHCHOHATa 32 OTKYIYBaHETO M — aKO CJieJIKaTa BKIIOYBA yIbp)KaHe Ha JaHBbK BBPXY JIMXBUTE — C
MIPOTHO3HUS pa3Mep Ha JaHbKa BbPXY JIMXBHUTE (M3UMCIICH Bh3 OCHOBA Ha MOCIIEHATAa U3BECTHA HETHA CTOMHOCT Ha
AKTUBHUTC 3a J4J1 B ICHS Ha noquKaTa), u 6J101<14pa 10 CMETKaTa 3a HEHHU KHUKAa Ha THBECTUTOPA CbOTBETHUA 6p0171
Jsinoe Ha @oHa, M3YHCIIEH, KAKTO CIIe/[Ba: CyMaTa Ha IJITAaHUPAHOTO OTKYIyBaHe, pa3nenena Ha 70% ot nocnenHara
BaJIM/IHA HETHA CTOWHOCT Ha aKTHBUTE 3a ST, HAJIMYHA B JICHS HA MOPBYKATA.

Ha BTopus Jlen 3a Teprosus, cnensamni JleHs 3a CETHIMEHT Ha ThproBcKara clieska (JleH 3a maniane mo Tbpropekarta
cnenka), OCHOBHHAT ANCTPHOYTOpP AeOIOKMpa CMETKaTa U AeOUTHpa CMETKaTa 3a IICHHHW KHI)KA Ha HMHBECTUTOPA C
6post [lsmoBe Ha PoHAa, CHOTBETCTBAII HA IIEJI0YMCICHATA YacT OT KOS(PHIIMEHTa Ha TUNIaHUpaHaTa [IeHa Ha 00paTHO
N3KyITyBaHEe M HETHAaTa CTOMHOCT Ha aKTHBUTE 32 A5 oT PoH/a, n34yncieHa 3a J[eHs 3a CeThIMEHT Ha ThProBCKaTa
caenka. AKO HHBECTHUTOPBT HE paslosiara ¢ ToBa KoiaudecTBo JsnoBe Ha DoHIa O CMETKaTa CH 3a LIEHHU KHIKa,
OCHOBHHAT AUCTPUOYTOP M3MBJIHSABA MOPBUKATA, KATO M3ION3BAa HAJTHYHOTO KonmdecTBO JlamoBe Ha PoHnma mo
CMETKaTa 3a LIEHHW KHIDKA, a MHBECTHUTOPHT BBH3CTAHOBSIBA ABAHCOBO IOJyuyeHATa CyMa, HaMajleHa ¢ IIeHaTa Ha
MIPOAACHOTO KOJIMYECTBO — M3UMCIIEHA [0 HETHATA CTOMHOCT Ha aKTUBUTE 3a JI5UT, IPUIOKKUMA B J[eHs Ha CEThIMEHT
Ha TBHProBCcKaTa CJelKa — U YBEJIMUEHa C KOMHCHUOHATa 3a OTKyNlyBaHEe (HapH4yaHa IO-JOJy: IOAJEXkall Ha
BB3CTAaHOBSBAHE aBAHC) HA CHOTBETHOTO MscTo 3a mpogak6a. OCHOBHUAT JUCTPHOYTOp IIpHeMa MOpbhUKa camMo 3a
CyMa, 3a KOSITO MHBECTHUTOPHT pasroiiara ¢ Heo0XoauMoTo KosmdecTBo JlsutoBe Ha PoHna, emutnpanu ot PoHpa,
KOWTO Ja ObAaT OJOKMpaHM IO HEroBaTa CMETKa 3a LIEHHW KHIDKA, paBHABaIIo ce Ha 710 70% oT cToiHOCTTa Ha
Hsmosere Ha PoHIA, KOUTO ca cBOOOJHO HAJIMYHM 110 CMETKaTa 3a IIEHHW KHIKAa Ha MHBECTUTOPA, U3UUCIICHA I10
MIOCIIeIHAaTa HAIMYHA HETHA CTOMHOCT Ha aKTHBHTE 3 JISUT B IEHS Ha MOPBYKATA.

Ha BTopus Jlen 3a Teprosus, cnensani JleHs 3a CETHIMEHT Ha ThProBCcKara c/ienka ([leH 3a rianane 1o Tbpropckara
caenka) OCHOBHHUAT AUCTPHOYTOpP HM3BBPINBA CETHIMEHT IO CMETKaTa Ha MHBECTHTOpPA HA DPA3IHKaTa MEXIY
aBAHCOBO IIJIATEHUS TaHBK MPU M3TOYHHUKA BBPXY JIMXBUTE U JEHCTBUTEIHHS JaHBK BBPXY JIMXBUTE (M3YHCIICH BB3
OCHOBa Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a JAsJ, U3uuciieHa 3a J[eHs 3a CEeThIMEHT Ha ThProBCKaTa CHAENKa) U
pa3iMKaTa MeXIy IUTaHUpaHaTa [IeHa Ha OTKYITyBaHe U JeHCTBUTENTHATA [IEHa Ha OTKYITyBaHe (M34HCIIeHa Bh3 OCHOBA
Ha HETHAaTa CTOMHOCT Ha aKTHBUTE 3a [, M3YUCIICHa 3a JIeHs 3a CEeThIMEHT Ha ThPrOBCKATa CHIEINKA).

OmKVI’lVGGHe upes Ymou4HA6AdHE HA 6170}2 HA ﬂﬂﬂoeeme HA CDOH()(,Z

B noroBopa 3a yciiyru ce nocousa npedsuoenusm opoii /{anosee na @onoda 3a otkynyBaHe. B neHs Ha nopbukara
OcHOBHUAT qUCTpHOyTOp OI1oKUpa Opost [sutoBe Ha DoHa, KouTo TpsiOBa Ja OBAAT OTKYIICHH, TI0 CMETKATa 33 ICHHH
KHIKa Ha HHBECTHTOPA, a Ha BTOopHs JleH 3a TbproBus, ciaensaii JIeHs 3a CEThIMEHT Ha ThproBckaTa crenka ([leH
3a IUIAIaHe 0 THPrOBCKaTa CHAEKa), TOH IeONOKHpa CMETKaTa U JAeOUTHPa KOJMYECTBOTO OTKYICHHU J[sIoBe Ha
®doHma Mo cMeTKaTa 3a I[CHHW KHW)Ka Ha MHBECTUTOPA U 3aBepsiBa CMeTKarta ¢ IieHata Ha [lsmoBere Ha DoHma —
HM3YHCJIEHAa II0 HETHATa CTOMHOCT HA aKTHUBUTE Ha CAHNLA, MPUIIOoKHUMa 3a ﬂeHﬂ 3a CCTHIIMCHT Ha THPTOBCKaTa
cleNIKa — HaMaJieHa ¢ KOMHMCHOHATA 3a OTKYITyBaHE U — aKO CIIeJIKaTa BKJIIOUBA yIbPKAHE HA TAaHBK BbPXY JHXBUTE
— C yABPXKaHUA JaHbK BEPXY JINXBUTE.
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Peuneecmupane
AKO MHBECTHTOPBT Kejae Ja peuHBectupa Jsinosere Ha DoHaa (OTKymyBaHe U He3a0aBHO 00paTHO KyIyBaHE Ha

CBIIOTO KOJHYECTBO) 3a CBOS CMETKa, HE € HEOOXOOUMO Ja IMojaBa IIpelBapHTENIHA NOPHYKA; BMECTO TOBA
OCHOBHUAT TUCTPHOYTOp He3abaBHO W3IMBIHSABA OTKYIyBAaHETO W MOKYIKaTa IO IOCIENHATa HAIWYHA HETHA
CTOMHOCT Ha aKTUBUTE 3a I B IeHs Ha nopbukara. KoMucuonara 3a otkymyBaHe Ha JlsinoBete Ha DoHma u — ako
CeTKaTa M0 OTKYITyBaHE BKIIOUBA YABP)KaHE Ha JAHBK BEPXY JUXBUTE — TaHBKBT BBPXY JIUXBUTE, CE IEOUTHPAT IO
OaHKOBaTa CMETKa Ha HHBECTUTOPA, BOJCHA BB BanmyTaTta Ha eMucusTa, Ipy MojaBaHe Ha MOPHYKATA.

42.2 Jlen 3a cemvamenm Ha MbP2O6CKA COE/IKA NPU NOPBLUKU 34 OMKYNYGAHE

HpI/I OTKYIIYBaAHCTO Ha L[SIJ'I Ha ®oHpaa HCHHT 3a CCTHJIMCHT Ha THProBCKaTa CACJIKA € NbPBUAT ﬂeH 3a TbproBus,
cJeaBall ACH Ha CKIIIOYBAaHE Ha JOroBopa.

IIo HOZ[O6eH Ha4YMH B cnyqaﬁ Ha TPAHCIPaHUYHO IyCKaHE Ha I1a3apa ,HCHHT 3a CCTHJIIMCHT Ha TbpPIrOBCKaTa
orepanus, onpeacjcH no-rope, uMa nmpeauMcCcTBoO.

42.3 Jlen 3a nnawane Ha mypzo6cKa coeka npu nOPLUKU 3a OMKynyéane

[Ipu otkynyBane Ha /[amoBe Ha @oHna JleHAT 3a IUIalllaHe 1Mo ThproBcKaTa cliejika € BTOpHUsAT JeH 3a ThproBus cien
JleHs 3a CEeThIMEHT Ha THPrOBCKATa CHCIIKA.

[To mogo0eH HaUMH B CiTy4ail HAa TPAHCTPAHMYHO MMyCKAHe HAa ma3apa J[eHsT 3a 1miaiiane Ha ThProBcKaTa orepanus,
OMpEeJeNiCH T0-Tope, MMa MpeauMCcTBO. Ako JICHAT 3a THProBus ChBIAga ¢ HEPAOOTCH JeH B uyxOuHa, [IeHAT 3a
TUTAIIaHe 32 TPAHCTPAHIMYHH CACTKU MOXKe Aa ObJe YABIDKEH ¢ Opost Ha MeXIWHHUTE HepaOOTHU THU B Uy)KOWHA.

43. I1oJAPOFHH PA3ITOPEJ]BH 34 HEITPEKHCHATATA IHCTPHEYIIHA HA /ITTTOBETE HA @OH/IA

Yupasutenat Ha @onna HazHawaBa OCHOBHHUSA TUCTPHOYTOp, KOiTO Aa mpoaasa JsinoBete Ha DoHma Mo Bpeme Ha
HETpEeKbCHATATa UM IUCTPUOYIHA. AKO B paslpeleieHHETO ca BKIIOYCHH AONBIHHUTEIHU AUCTPUOYTOPH, T
ydacTBar B qUCTpHOynmsaTa kaTo ChAUCTPUOYTOPH IO cHjlaTa Ha TOTOBOP, CKIoueH ¢ OCHOBHHUS AUCTPHOYTOP H C
Yupasutens aa @oHna, kKato 00pa3yBaT CHHAMUKAT 3a qUCTpuOynns ¢ OCHOBHUS qucTpuOyTOop. Beska pasmopenda B
IIpocnekra u B [Tonurukara 3a ynpaeinenue Ha PoHa, KOATO ce OTHACS 10 ,,JlucTpubyTop®, cienBa aa ce pasoupa
Kato otHacsima ce 32 OCHOBHUS AUCTpUOYTOp ¥ ChAUCTPUOYTOPHUTE, B 3aBUCUMOCT OT CIIydast.

OCHOBHUAT TUCTpUOYTOp MMa MPaBO Jla aHTrakHpa MOCPEAHUK 3a IpojaxdaTa M OTKyITyBaHeTO Ha J[gimoBere Ha
®donpa. [TocpeHUKBT ce TOAUUHsIBA Ha pasnopendoure Ha wieHoBe 111—116, uien 123, anunes 1, Oyksa ,,1°, dieH
123, anunes 4, OykBa ,,a“ u wieH 159, anuHen 2—4 ot 3akoHa 32 WHBECTUIIMOHHUTE MOCpeTHUIM. OCHOBHHSAT
JTUCTPpUOYTOP HOCH ChIIaTa OTTOBOPHOCT MPE MHBECTUTOPUTE 32 IEHHOCTTA HA HAETHUS OT HETO TIOCPEIHUK, KAKBATO
HOCH CaMUST TOM.

L[CHaTa 3a I[I/ICTpI/I6yI_lI/I$I Ha HSIJ'IOBGTG Ha CDOHI[a ce OCHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTUBHTE 3 I[S[J'I Ha (DOH,HEI.

C u3KIIIOYEHUE Ha CITUPAHETO WM BPEMEHHOTO MPEyCTAaHOBSBAHE HA TUCTPHUOYIHMATA WM MPEyCTaHOBSIBAHETO HA
00cCITy’)KBaHETO Ha KIIMEHTH OT cTpaHa Ha OCHOBHHUS JUCTPUOYTOP, TOH € ITHKEH Ja IpreMa IIOPHYKH 32 TIOKYTIKa U
oTkynyBaHe Ha JlsmoBere Ha DoHpa, emutrupanu oT @oHja, B JIHUTE 32 THproBus 10 Bpeme Ha HacoBeTe 3a ThbproBUs
Ha Mecrara 3a mpojax0a, onpeeneHu 3a JUCTPUOYIIHSI.

CeThIMEHT Ha NMOPBUKUTE 3a MOKYNKA U OTKYIyBaHe, MOJaJeHH OT WHBECTUTOPHUTE CHITIACHO TOPEMNOCOUYEHOTO U
nonydeHn B YacoBeTe 3a THProBHS Ha CHOTBETHOTO MsCTO 3a mpojaxOa, ce m3BbpmIBa 3a [leHs 3a THprosus,
ciefBall JAeHsA, B KOWTO € mojajeHa NHopbukaTa, T.e. 3a JleHd 3a CEeTBHIMEHT Ha TBhProBCcKaTa CHAeNKa, a
BB3HArPAKICHUETO 3a M3BBPILICHUSA II0 TO3M HAYUH CETHIMEHT Ha IIOPBUKHUTE CE 3aBepsiBa WM M3IUIAINA HA
UHBECTUTOPUTE Ha TpeTus [leH 3a TbproBus, CIeABall JeHs, B KOITO € MojajieHa opbuKara, T.e. B JleHs 3a miamaHe
10 ThPrOBCKAaTa CAEJIKA.

[To Bpeme Ha HenpeKbCHATaTa TUCTPUOYLIMSI HA HHBECTUTOPUTE MOXKeE J1a O'bJie HauKciIeHa KOMUCHOHA 32 IpoAaxoa
WM KOMUCHOHA 3a OTKYITYBAaHEC, KOATO C€ ABJIKM YaCTUYHO WJIN U3IAJIO Ha cDOH}la, Ha OCHOBHUS JII/ICTpI/I6yT0p N
Ha Ympasurens Ha @oHzma (3a moBede MOAPOoOHOCTH BXK. pasmed 44.2 mo-mony). THBECTHTOPBT ce yBemOMsBa
Npe/IBapUTEITHO 32 pa3Mepa Ha Te3M KOMHUCHOHU. [IpUHIMITBT HA PAaBHOIIOCTABEHOCT HE CE HApyIIaBa, aKo TAKCUTE
WA KOMUCUOHUTE, HAYUCIIBAHU HA HHBECCTUTOPHUTE 3a YCIIYTUTE IO HETIPEKbCHATA III/ICTpI/I6y[H/IH, CC OMpECACIIAT OT
TUCTpUOYTOpUTE WM ako YmpaBuTensT Ha DoHAA ONpenenu pa3IudH{d JOTOBOPHH YCIOBHS 32 pa3iMyHUTE
JTUCTPHOYTOPH.
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OCHOBHUSAT TUCTPUOYTOP OTrOBaps 3a pasnpe el IHeTO Ha CyMaTa Mexy nputexarenure Ha [smnose Ha @onga npu
3aKyIlyBaHE WM OTKyIyBaHe Ha [lsuioBe Ha PoHma miu npu npekparsiBaeTo Ha PoHpa. OCHOBHUAT AUCTPUOYTOD
HOCH OTTOBOPHOCT IIPEJ] HHBECTUTOPHTE 3a N3MBIHEHUETO Ha TIOPBHUKUTE 3a MOKYIKa WIN OTKYIyBaHE IO BpeMe Ha
HeTpeKbCHaTaTa IUCTpuOymms. OCHOBHHAT IUCTPUOYTOp OCTaBa OTFOBOPEH IO OTHOIICHHWE HA BBIPOCHUTE,
CBBP3aHM ¢ Npojaxoute Ha J[sutoBete Ha DOHOA W MONMAAaIly B HETOBUTE IIPAaBOMOIIMS ChIVIacHO Jlorosopa 3a
OCHOBEH JUCTPHOYTOP, CKIO4EH ¢ Yrpasutens Ha Ponna, 1opu ako OCHOBHHUAT AUCTPHOYTOp HE € NEHCTBAIIUAT
JUCTPUOYTOP MPU BBIPOCHUTE CIACIIKH.

43.1 Ocpanuuenue na mupasica

Hemnpunoxumo.

43.2 Ilpouedypa, xkosmo mpsnbdea 0a ce ciedea npu OOCHIUZAHE HA JAUMUMA HA MUpaxXca, cneyuuunu
noopodHOCMU, NPU KOUMO MOJice 0a ce 6b300H08U NPedlazanemo Ha nazapa

Henpunoxumo.

44, ONPEJEJIAHE HA IIOKYITHATA IIEHA H IIEHATA HA OTKYITYBAHE HA /[VIOBETE HA @ OH/IA

HXHOBGTG Ha (DOHZ[EI CC KYIIyBAaT U OTKYIlyBAaT BbHB BanyTaTa Ha €MHCHTA 110 HETHATA CTOMHOCT HAa aKTHBHUTE Ha
qDOHI[a 3a I[HJ'I, MpUI0KuMa B HCHH 3a CCTHJIMCHT Ha ThbProBCKaTa CACJIKA.

44.1 Memoo u uecmoma Ha u3uUCIAGAHE HA MeE3U UCHU

Jeno3urapsAT onpenesns HeTHaTa CTOWHOCT Ha aKTUBUTE, onpeneisiiku qHeBHata ueHa 3a [len T BB Bamyrtara Ha
eMHCHATA, U g MyOJIMKyBa B O(UIIHATIHUTE CPEACTBA 32 YBEIOMsIBAHE HE IMO-KHCHO OT BTOpUs JIeH 3a ThProBus B
VHrapus, cnenpai [ens T. HeTHaTa cTOMHOCT Ha akTUBUTE C€ M3UMCIIsABA 32 BCeKU JleH 3a ThbproBus.

44.2 Hudpopmayua omuocHo Haii-eucoxkus pasmep Ha maKkcume, C6bP3aHu ¢ HOKYRKaAma u OMKynyeanemo Ha
anoeeme na @onoda, kKamo ce nocousa 0anu meszu ¢v3nazparxcoenus ce sanaawam na Ponoa,
Hucmpudymopa unu Ynpaeumensn na @onoa.

Takcata 3a HOpBUKM 3a MOKYyNKa, mojazeHd B Mecrara 3a mpopax0Oa, cBbp3anud ¢ OCHOBHHS ITUCTpPHOYTOp, €
MakcuMyM 5% oT cymara Ha nopbukara 3a [[smoe Ha donzma ot cepus ,,A“, Ho He moedye oT 100 000 yHrapcku
¢dopuHTa, 1 MakcuMyM 5% OT cymara Ha mopbukara 3a [Ismosere Ha Ponza ot cepus ,,B“, Ho He moBeue ot 250 eBpo,
KOSITO c€ 3aIuiaa u3lsuio Ha OCHOBHUS TUCTPUOYTOP.

Takcata 3a MopbyKHM 3a OTKyIyBaHe (Takca 3a OTKyIyBaHe), mojajeHu B Mecrara 3a mpojax0a, CBbP3aHHU C
OcHoBHUSI TUCTpUOYTOp, € MakCuMyM 5% OT cymara Ha mopbukara 3a J[smoBete Ha DoHJa OT cepus ,,A%“, HO HE
moeue oT 100 000 yHrapcku ¢opunTta, 1 MakcumMyMm 5 % OT cymaTa Ha mopbukarta 3a JlsioBere Ha DoHITA OT
cepus ,,B“, HO He moBeue oT 250 eBpo, KOATO ce 3aruiama U310 Ha OCHOBHUSA AUCTPUOYTOP.

He ce HaumncisBa koMrcuoHa 3a npogaxoa 3a JsuioBete Ha @onma ot cepus ,,1° (IIpodecnonannn mHBECTUTOPH).

ITo Bpeme Ha HempekbcHaTaTa JUCcTpuOynus Ha JlsnoBere Ha POHIA KOMHCHOHHTE 3a NMPoAaxda M OTKYITyBaHe,
HauyMCIICH! BBB BPB3Ka ChC CIEIKHUTE, N3BBbpIICHH B Mecrara 3a npoaaxo6a Ha ChaucTpuOyTopuTe, BH3JIN3AT Ha
MakcuMyM 5% OT MHBECTHpaHATa WM OTKYTIEHa CyMa, KaTo LisulaTa cyMa ce Ibku Ha ChaAucTpubyTOpHUTE.

ITocouenuTte mMo-rope KOMUCHOHHM 3a TIPOIaXK0a U OTKYIyBaHE Ca MAaKCUMAJTHUTE CTOMHOCTH, KOUTO C€ HAYUCJISBAT;
B HAKOU CJIydyal UHBECTUTOPHT MOKE J1a IIJIATU ITO-MaJIKO. Hoapo6Ha I/IH(i)OpMaHI/Iﬂ 34 HAYUCJIIIBAHUTEC KOMUCHUOHMU €
BKJIFOUEHA B ChOTBETHOTO OOSBIICHNE HA TUCTPUOYTOPA.

Ynpaenenue na cmemra 3a yennu knudgica

JuctpuOyTOpbT 3aBepsBa 3aKyIleHnuTe AsaoBe Ha DOHA O CMETKaTa 3a IECHHN KHIDKa Ha MHBECTUTOPA, BOJICHA OT
Huctpubyropa. Ilo Bpeme Ha HenpekbcHarta qucTpudyums JuctpuOyTopbsT n3kymmysa obpatHo [snose Ha doHzaa
caMo I10 CMETKaTa 3a ICHH! KHM)Ka Ha HHBECTUTOPA, BojieHa pH {uctpubyropa.
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3a ycayrara 1o ymnpaBJIiCHHE Ha CMETKHU 32 LICHHH KHIKAa MSCTOTO Ha Mpoaax0a HaYKMCIsIBa TAKCUTE, IOCOYCHU B
cboTBeTHOTO OOsBICHUE Ha JlucTpudyTOpA.

45. ITOCOYBAHE HA PETYIHPAHHTE ITA3APH, HA KOUTO CA PETHCTPHPAHH HIIH CE THPI'YBAT JIA/IOBETE HA
DOoH/IA

HsnoBere Ha @oHAa HE ce IOMyCKAT A0 PETYJUPaHU Ma3apu.

46. IIOCOYBAHE HA TbPXABHTE, B KOUTO CE ITPOJABAT /IAJIOBETE HA @ OHJA
ITonacrosmenm Jlsnosere Ha PoHAa ce mpeanarar Ha mazapa oT OCHOBHUSI TUCTPUOYTOP €ANHCTBEHO HA TEPUTOPHATA

Ha YHrapusl.

Cren macriopTH3aysiTa 1 MOJTy4aBaHETO Ha pa3pelleHue 3a peaarane Ha nasapa Ha @onna, lamnosere Ha PoHIa
CTaBaT IOCTBITHU M B 4ykOHuHa (B Apyra abpxasa or EWII nnn B Tpera nppxasa).

47. JIPYrA HH®OPMALIHA, CBBP3AHA C JAAEHHA IPEAMET

Henpunoxumo.

X. Jlonbaaurenna nagopmanusi, cBbp3ana ¢ ®onga

48. HCTOPHYECKH JIAHHH 34 PE3YJITATHTE OT JEHHOCTTA HA @ OH/IA

Hetna croitocTt Ha akTuBHTe Ha ®onna kpM 31.12.2023 1: 5 287 671 552 yHrapcku ¢popunTa

JoxoaHoCT 3a epuoaa 31.12.2021 r. — 31.12.2022 r. Ha u3BBHrOAUIIHA 0a3a:

Cepust ,,A*: -9,08%
Cepus ,,B*: -16,18%
Cepus ,,I: -15,28%

[octurnatu pe3ynraru Ha PedepenTars nnnekc B kaneHaaprara 2022 roguaa: -5,09%

JIOXOHOCT 3a meproaa 31.12.2022 r.—31.12.2023 r. Ha u3BBHrOAMIIHA Oa3a:

Cepus ,,A“: 10,59%
Cepus ,,B*: 15,63%
Cepus ,, I 17,02%

Iocruruartu pesynratu Ha PedepentHus nnaexc B kanenaapuara 2023 roauna: 11,43%

Mumnanure pe3yJITaT HA (DOHZ[a HC Ca rapaHIus 3a HETrOBOTO 6T>HGIIIO NpeACTaBAHC WU Bb3BPHIIACMOCT.

49. YCII0BHA 34 H3TEITAHE HA /IATTOBETE HA @OH/IA

Henpunoxumo.
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50. OBCTOATEJIICTBA, ITPH KOHTO MOE JA FBJE B3ETO PEIIEHHUE 34 ITPEKPATABAHE HA ®OHJA, I10-
CIIEIITHAJIHO 110 OTHOLIEHUE HA IIPABATA HA HHBECTHTOPUTE

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

CewriacHo wieH 75, anuHes 2 oT 3aKOHA 3a KOJEKTHBHOTO MHBECTHpPAHE IpoIeyparta Mo MpeKpaTsBaHe TpsOBa oa
ObIe OTKPHUTA, aKO:

,a) HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha MyOJMYHO IOCTBHITHUA MHBECTHLMOHEH (JOHI OT OTBOPEH THII OCTaBa IO
JIBaJicCeT MUJIMOHA ()OPHHTA CPETHO 3a MEPUOA OT TPH Mecella;

0) HETHaTa CTOMHOCT Ha AKTUBUTE HA MHBECTUIIMOHHUS (D)OHJ CTaHE OTPHULIATEIIHA;

B) OpranbT € OTHEN pa3pellieHHeTO Ha YTpaBUTEIs Ha MHBECTUIMOHHHS (OHJ 32 M3BBPILIBAHE Ha JEHHOCT IO
yIpaBjeHUe Ha NHBECTHIIMOHEH (QOH]I;

r) OpranbT € HapeAW Ha YTIpaBUTENsl HA MHBECTUIIMOHHUS (OHJ Ja TPEXBHPIIM YIPABICHUETO HA MHBECTUIIMOHHUS
(oHI; HUTO eIUH ApyT YIIpaBUTET HA MHBECTHLMOHEH (OH/ 00aue He ce € ChIIacHII Ja I0eMe Te3U YIPaBJICHCKH
¢byHKIHNT;

1) YCIOBHATAa 3a AUCTPUOYLHMS OCTaBaT HE3aJOBOJIMTEIHM CJIEA INPEYCTaHOBSBAHETO HA IHCTPHOyLHUsATa Ha
WHBECTULMOHHH JSJIOBE WM IIPEYCTAHOBSIBAHETO HA OTKYMyBAaHETO HA HHBECTULIMOHHH JSIIOBE.

[Mpoueaypara 1o npekparsiBaHe ce OTKPHBA aBTOMATHYHO B CIIy4auTe, IOCOYCHU B WieH 75, anuues 3 oT 3akoHa 3a
KOJICKTMBHUTE MHBECTHUIIMHU, OT KOUTO XHUIIOTE3aTa, OMKcana B OykBa 0), MOXe Jia € oTHOocuMa kbM DoHja:

,,6) HpI/I nonyanaHe Ha l'[Op'b'-IKI/I 3a OTKyHyBaHe OT BCUYKHU I/IHBeCTI/ITOpI/I 3a OTKyHyBaHe Ha BCUYKHU UHBCCTUIITUOHHU
JsIIoBe;

Hpaewza 3a npekpamseane, NpuiodCumMu Kom Donoa xamo UHeeCmuyuoHeH (])om) om OmeopeH mun Cv2ldCHO
3akona 3a KOAeKMU8HOMOo uHeecmupane:

YHpaBI/ITeJ'IﬂT Ha (DOHZ[EI He3a0aBHO yBEaAOMsABA HaZ[30pHI/I$I OpraH, CJCI KaTo € B3CJI PCHICHUC 3a 3all0OYBAHC Ha
mnponeaypa no NpeKpaTaBaHe, KAKTO U HHBECTUTOPUTC U KPCAUTOPUTC HaA (DOH,Z[a Upe3 COCUAJIHO YBSAOMIICHUC.

[Tpouexypara mo mpekparsiBaHe Mo wieH 75, auHes 2, OyKBU B)—T) OT 3aKOHA 32 KOJIEKTHBHOTO HHBECTHPAHE CE
nposexza ot Jleno3zurapsi.

ITo Bpeme Ha mpoueaypata no npekpatsiBaHe DOHABT MPOABIIKABA A2 (QYHKIHOHHPA B ChOTBETCTBUE C OOIINTE
pasnopeou Che ciIeqHaTa Aeporamus:

a) HeTHaTa CTOMHOCT Ha aKTHMBHMTE HAa MHBECTHLHOHHHUS (DOHJ Ce yCTAaHOBSIBA BEJHBK MECEYHO U ce MyOJIMKYBa B
CHOTBETCTBHUE C OOLIMTE MPaBUiia, KaTO CE II0COUBA, Y€ ()OHIBT € B IPOLIEC HA JIMKBUIALIUS;

0) HempeKkbcHATaTa JUCTPUOYIMS HA WHBECTHIMOHHHTE JSJIOBE Ce NMPEYCTaHOBSBA, a B Ciy4ail Ha (OHIOBE OT
3aTBOPEH THII HE CE pa3peliaBa eMUTHPAHETO Ha HOBY MHBECTUIIOHHH JISLIOBE;

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

Ilo Bpeme Ha mnpouexypara Mo mpeKpaTsBaHe (PUHAHCOBUTE HMHCTPYMEHTH, BKIIOUYEHH B aKTHUBHTE Ha
WHBECTHLMOHHNUS (pOHI, TpsiOBa 1a ObJAaT MpoAaeH: B paMkuTe Ha 1 Mecell. B cirydaii Ha puHAHCOBH HHCTPYMEHTH
aKTUBUTE Ce€ TpejyiaraT 1Mo mpeolOiangaBamara nazapHa 1neHa. CpokbT 3a Mpoaakda Moxe Ja Oble YABIDKEH C
paspetenne Ha Haga3opHus opran B MHTEpeC Ha MHBECTUTOPUTE C 3 Mecela B Cilydail Ha ()MHAHCOBU MHCTPYMEHTH
u ¢ 6 Mecela B CiTydail Ha IpYTH aKTHUBH.

HpI/I ToJiy4aBaHE Ha OCTBINJICHUATA OT nponam6aTa Ha aKTHBHUTC HA WHBCCTUIITMOHHUA (I)OH)I B ITBJICH PasMEp U CJIE
noracsdBaH€ Ha BCHUYKU 3aAbJDKCHHSA, B PaAaMKHUTC Ha 5 paGOTHI/I JHU C€ HU3TOTBA HM3BECTHUEC 3a MPEKpaTABaHEC.
H3Bectuero 3a MpeKpaTsdBaHe CC NPCEACTaBsA Ha OpraHa 1 CBUHICBPEMCHHO CC€ MPEAOCTaBA HA PA3MOJIOKCHUEC Ha
HWHBECTUTOPUTE. H3BecTrero 3a HnpeKpaTdaBaHe CbAbpiKa Hai-MajKko I/IH(l)OpMaIII/IHTa, MOCOYCHA B IMIPUJIOKCHHUC 4 xbM
3aKoHa 3a KOJEKTUBHOTO HWHBECTHPAHEC. CJ'IG,H Hy6J'II/IKyBaHCTO Ha U3BECTUCTO 3a MPCKpATSABAHE MOKE Ja 3allOYHC
M3IIAIaHETO Ha CpeACTBATA.

Mo uckane Ha YmpaBurens Ha WHBECTUIMOHHHA (oHm OprasT 3ann4yaBa (QoHIA OT PETUCTBpa B JICHSA,
HETMOCPEACTBEHO CJICIBAII JIaTaTa Ha MOJIaBaHe Ha U3BECTUETO 3a MpeKpaTsBane. IHBECTUITMOHHUAT (GOHIT CE CMsITa
3a MPEKpaTeH, Korato Ob/ie OTIHCAH OT PETUCTHPA.

AKO KanmuTallbT Ha HHBCCTUIIMOHCH (1)OH)1 € TIOJIOKHUTCJICH, IIOCTBIUVICHUATA OT npona>K6aTa Ha AKTHBUTC Ha
MHBCCTULIUOHHUA q)OHJ], AKO OCTAaHC HAKAKBB KallUTaJl CJICI NMpUCTIaJaHE Ha ABJTOBETC W IMACUBUTE HA (bOH}Ia, ce
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pasnpenensaT MexAy HHBECTUTOPUTE B 3aBHUCHUMOCT OT IPOLEHTAa Ha CTOMHOCTTAa Ha NPUTEXKABAHUTE OT TIX
WHBECTUI[OHHHU JSUIOBE.

B xoxma Ha mpouenmypara IO MpeKpaTsBaHe MoraT ga ObAaT HM3BBPLICHM NPEIBApUTEIHU IUIAIAHUS KbM
WHBECTHTOPHTE OT MOCTHIUICHHUATA OT IPOAaK0aTa Ha aKTHUBH MJIM OT OaHKOBATa CMETKa HAa MHBECTHIIMOHHMS (DOHT,
aKo CaJJIOTO TI0 Hesl € MOJOXKUTETHO. PenreHnero 3a n3BbpIIBaHE HA MPEIBAPUTEIHH IUIAINIAHNS CE OMOBECTSABA B
crienuainHo u3Becte. IIpeaBapuTenHUTE IUTAAHUS ca MPOMOPIMOHAIHN HAa HETHATa CTOMHOCT HAa aKTHUBHUTE Ha
MPUTEKAaBaHUTE NHBECTHLIMOHHH JsuT0Be. [IpeqBapuTeIHy MIAIaHKsI HE CE M3BBPIIBAT OT CPEACTBATA, 3aACICHH 32
MOKPHUBAHE Ha 3aAbDKCHUATA HA HHBECTUIIMOHHUS (DOHA (B3€MaHM Ha KPEIUTOPH OT HHBECTUIIMOHHUS (DOHT).

HCHOZSI/ITapS[T 3aro4Ba Ja pasnupeaciisi HAIMYHUTE CPECACTBA HA MHBECTUTOPUTEC B PAMKHUTE Ha 5 pa6OTHI/I JHU CJICQ
JlaTaTa Ha MoJAaBaHe Ha U3BECTUCTO 3a MPEKpaTABaHe 10 OpraHa, KaTOo B3C€Ma Npe€ABUA NTPEABAPUTCITHUTEC TJIalllaHWsA,
HU3BBPUHICHU B CBHOTBECTCTBUEC C IOPCOCOYCHOTO. Hauanoro Ha pasnupeacJICHUETO Ha CpeACTBaTa CC 00sBsIBa B
CIICHUMAJIHO H3BCCTHC. ,HCHO?)I/ITapHT CbXpaHsiBa CpeACTBATa, MPEAHA3ZHAYCHU 3a IIalllaHE Ha HWHBECCTUTOPUTEC, B
cricnrajiHa CMETKa 10 MOMCHTA Ha U3BBPIIBAHC HA IIAIIAHCTO.

AKO KanWTarbT Ha MHBECTUIMOHHUA (OHJA € OTPHIATENICH, B3€MaHUITAa Ha KPEIUTOPUTE CE YAOBICTBOPSBAT B
CBOTBETCTBUE C pela Ha YyAOBIETBOpsiBaHe, ompeneiaeH B 3akoH XLIX ot 1991 r. 3a mpousBoactBara mo
HECBHCTOATEITHOCT M IMKBUAALHS (,,3aKOH 32 HECHCTOATEIHOCTTA ), IO pa3Mepa Ha HATMIHNTE CPEICTBA.

AxrtuBute B noprgeiina Ha PoHma He ce cmATaT 3a coOCTBEHOCT Ha Ympasutens Ha PoHma m He Morar na ce
U3I0JI3BaT 32 yJOBJIETBOPsABAaHE HA KPEJUTOPUTE HA Y pasures Ha DoHpa.

51. JIPYTA HH®OPMAIIHA, HEOFXO/JHMA HA HHBECTHTOPHTE, 34 JTJA MOTAT JIA B3EMAT HH®OPMHPAHO
PEIIIEHHUE OTHOCHO IIPE/IVIO’KEHATA HM HHBECTHLIHA

Cobraacho pasnopendure Ha Pernament (EC) 2015/2365 na EBponelickusi napaameHT 1 Ha CbBeTa oT 25
HoeMBpH 2015 r. 0THOCHO NPO3PAYHOCTTA NMPHU cAEJKHUTe 32 (PMHAHCHPAHE C IEHHN KHUKA U IPH MIOBTOPHOTO
M3I0/13BaHe, U 32 u3MeHenue Ha PersiamenT (EC) Ne 648/2012, Ynpasuressit Ha @oHAa npegocTaBs cjieHATa
uHpopmanusi BbB Bpb3Kka ¢ ®oHja:

OO0110 onucaHue HA CAEJIKHTE 32 OnucaHueTo Ha cyarnoBeTe 3a 001a JOXOJHOCT, MPUIaraHu
(puHAHCHpPaHe ¢ IeHHH KHUKA U CyanoBeTe 3a or ®onna, ¢ BKIOUYeHO B pasmen 13 ot Ilonutukara 3a
001112 T0XOHOCT, H310J13BaHu oT PoHga, yrpasienue Ha Donma. POHABT CKIIFOYBA TOTOBOPH 3a Cyall
000CHOBKATA 32 TIXHOTO M3M0/I3BaHe 3a 00112 BB3BPHIIAEMOCT BMECTO IMPEKTHA MOKyIKa Ha

OIPCACTICHU BHUIOBEC AKTHUBU B CJIy4JauTe, Koraro
CKJIFOYBAHETO Ha Cyall 3a 00Ila JOXOJHOCT MO3BOJISABA TO-
e(peKTHBHO pa3mpeieiiTHe Ha TOXOJHOCTTa OT KOHKPETHHUS
WHCTPYMEHT U C ITO-HUCHK PHUCK.

OO0mIoTO ONMHMCaHWE Ha CACTKUTE 3a (PUHAHCHUpPAHE C IICHHU
KHIDKa, ipriaras ot @onpa (pemno cIeNku 1 00paTHH pero
CIIOpa3yMeHHs, CIENKH 3a TOKyImKa C YyCIOBHE 3a
noclieIBala mpoaaxoa u CIeNIKH 3a Ipoagakda ¢ yCIoBUe 3a
MOCJIEBAII0 OOpPaTHO H3KYIyBaHE, KAKTO M CHCIKH 3a
npeZ0CTaBsIHE/TIOlyYaBaHe B 3acM Ha IICHHH KHHXKa), €
BKItoueHO B pasnen 13 ot [lonmTukara 3a ynpapieHue Ha
donpa.

Crnenkute 3a (PMHAHCHpPAaHE C ICHHU KHUKA CE U3BBPIIBAT C
e OCUTypsiBaHe Ha JHKBHAHOCT Ha DoHma u 3a
WHBECTHPAaHE HA W3JHUIIHUTE JUKBUIHU WHCTPYMEHTH Ha
®onpa. B cirydait Ha mperocTaBsHE B 3a6M Ha [ICHHH KHIDKA
QoHABT HAYMCIISIBA TaKca 3a 3acMaHe, a B CIydail Ha
MoJlyyaBaHe B 3acM Ha LEHHH KHWKa DOHIBT CKIFOYBa
(kbca) caenka 3a obe3meueHa mponaxda, KaTo pearu3upa
neyasada OT CIiajga B [EHUTE.

OO0uM JaHHU, KOUTO ce JOKJIAABAT 3a BCHUKHU
BHIOBE CAeJIKHU 32 GUHAHCHPAaHE ¢ HEHHH
KHHMKA ¥ 32 cyan 3a 0011a J10X0HOCT
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BI/IHOBG aKTUBH, KOUTO MOrar aa 6’I>LlaT npeamMeT
Ha JOKJIaJIBaHC:

JbpikaBHU IICHHU KHIKA M IICHHU KHU)KA, TAPAHTUPAHU OT
Jbp)KaBaTa, OAHKOBU JICTIO3WTH, WIIOTCYHU OOJUTAIUN U
JIpyTd O0E3MEYCHU OOMUranuu; APYTH IBITOBH IICHHU
KHIDKA; HHCTPYMEHTH Ha TApWYHUS T1a3ap; aKIAH

MakcumarneH Asij1 OT yIpaBlisiBaHUTE aKTHBH Ha MaxkcumaneH
®donna (HeTHA CTOWHOCT HA aKTUBHUTE), KOWUTO ST
MO>KE []a TIOJUIEXKH Ha J0KJIa/iBaHe Jbp>kaBHU LEHHH KHIKA U LIEHHU 100%
KHIDKA, TAPAHTUPAHH OT JbprKaBara
bankoBm neno3utn 40%
WnoTe4ynn obauranuu U qpyru 100%
obe3meueHy 00Iurauu
Jlpyru ABJITOBH IEHHU KHUXKA, 100%
WHCTPYMEHTH Ha (DMHAHCOBHS Ma3ap
Axuun 100%
IlenHn KHMKA 32 KOJIEKTUBHO 10%
WHBECTHPAHE
OuakBaH 51 Ha U3M0I3BAEMUTE aKTUBH CIPSIMO OuakBaH
yhpaBisiBAHUTE akTHBU Ha PoHa (HETHA TSI
CTOMHOCT Ha aKTUBHTE) JbprkaBHU [IEHHU KHUKA U [ICHHU KHIDKA, 50%
rapaHTUPaHU OT JbprKaBaTa
BankoBu neno3utu 20%

Wnoteynn obmuranuu u npyru obesnedenu | 50%
oburanun

Jpyru IBITOBY IEHHU KHIXKA, 50%
WHCTPYMEHTHU Ha (DMHAHCOBUS Nazap
Axnyn 75%

IleHHu KHUXa 32 KOJIEKTUBHO MHBeCTHpaHe | 5%

Kpurepun, n3noasBanu 3a uzdéop Ha
KOHTPAareHTH (BKJIIOYHUTETHO NPaBeH CTaTyT,
CTPaHa HA MPOM3X0/l, MUHHMAJIeH KpeIuTeH
pedTHHI)

OUHAHCOBU MHCTUTYLMM OT Abp)kKaBH — wieHku Ha EUII,
wii abpxaBu — wieHku Ha OUWCP, B karteropusita ¢
MUHUMAaJICH KPEAUTEH PEUTHHT

IIpuemauBo o6e3neyeHue

[MapuuHu cpeacTBa, LEHHU KHHUXKA, KAaKTO € ONPEJENICHO B
cropasyMeHuaTa 3a kpeautHa mnonakpena (CSA) Ha
MexayHapoJHaTa acolMalus 3a CyaloBe W JICPHBAaTHUBU
(ISDA).

Onenka Ha 00e3MeYeHHeTo

Ilo pHeBHaTa ma3zapHa CTOWHOCT B CBOTBETCTBHE C
MIPUHITUITATE HA OIICHSABAHE, OMPECIICHH B CIOPa3yMEHHSTa
CSA na ISDA u B UHAMBUAYyAJIHHUTE KPEIUTHHU
CIOpa3yMeHHs

PHCKOBC, CBBP3aHU CHC CACJIKHUTE

Kpeoumen puck: TOTEHIMAIHOTO HEW3IBIHCHHE Ha
3abJDKCHUSTA OT CTPaHa Ha EMUTEHTUTE HA TBJITOBU IEHHU
KHIDKa MOXKE J1a JIOBEIE O CPUB MIM JOPH /IO IIBIHOTO
3aaMuyaBaHe Ha Ia3apHaTa CTOMHOCT Ha Te3U aKTHUBH B
moptdeiina Ha PoHTA.

Jlukeuden puck: NAKBUAHOCTTa Ha OIPEACICHH ICHHU
KHWKa U THBECTUIIUOHHU MHCTPYMEHTH MOXKE J1a 6'1))16 110~
HHCKa OT XKeJlaHaTa, KOeTO 03HauaBa, 4 TPYJHO MOXKE J1a ce
HaMepsAT KyIyBa4dw/IpoJaBayyl Ha TaKWBa HHCTPyMEHTH. B
pe3yJITaT Ha TOBA HSKOM LIEHHH KHIDKa B OpTQeiina, KOnTo
VYnpasutenat Ha @oHpa kenae Aa mpojaane, MOXe Ja ce
OKaXaT TPY/IHH 32 Ipojaxoa.

Kak ce cbXpaHsiBaT aKTHBHTE, IPeAMET HA
c/IeJIKMTE, U NI0JY4eHOTO ohe3neyeHune

[lomydenure akTHBM M O0e3NeUeHHs ce ChXpaHsABAT B
Jenosutapsi.

OrpﬂHI/l‘IeHI/lﬂ 3a HOBTOpHO M3I1I0JI3BAHE HA
ode3nedYeHus

CrpraacHo npeaBuaeHoOTo B criopasymenusita CSA Ha ISDA
U B MHIVBHJYyaJTHUTE KPEAUTHU CIIOPA3yMEHUs
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ITonuTnka 3a crioaeJIsiHe HA JOXO0AHOCTTA, Z[OXO}_II/ITC OT CHACJIIKH 3a (bPIHaHCI/IpaHG C IICHHU KHHWXa
reiepupana ot CA€JKH 3a (l)I/IHaHCl/IpaHe C (Z[OXO)IHOCT, TaKCI/I) CC mu3Illalmar u3nAJI0 Ha CDOH[[a;
HEHHU KHMKA U CyalloBe 3a oﬁma JOXOIHOCT TPAaHCAKIIMOHHUTE TaKCH (HJ'IaTI/IMI/I JINXBH, TaKCI/I) (]

noemat ot PoHpa.
Hama apyru Ttakcu u pasxoau, noetu oT doHpa, ocBeH
TOPENOCOYEHHTE.

YnpasurteasaTt Ha ®oHaa npeAocTaBs cjelHaTa MHpopManus, cbIiacHo wieH 7, anuHes 1 or PETJIAMEHT
(EC) 2019/2088 na EBponeiickus napiamMeHT 1 Ha CbBeTa oT 27 HoeMBpH 2019 1. 0OTHOCHO ONOBECTSABAHETO
Ha HH(poOpMAaLKs BbB BPb3Ka € YCTOHYUBOCTTA B CEKTOPA Ha (JMHAHCOBUTE YCJIYTH:

B nombiiHEeHHE KbM PHCKA 32 YCTOWYHBOCTTA, APYT BAKCH ACMEKT € OCHOBHOTO HEOIATOMPHUSITHO Bh3CHCTBHE BBPXY
ycroitunBoctTa (Principal Adverse Impact — PAI). HebGiaronpusiTHOTO BB3ACHCTBHE BBPXY YCTOHYHMBOCTTA ce
ompeieNisi KaTo OTPHULATENICH PE3yNTaT OT OCHOBHATA HHBECTHLIUSI B IPOAYKT BHPXY (haKTOPUTE 32 YCTOHYHMBOCT, T.C.
HUHBeCTHIUHTE BbB DOHIA MOTAT JIa MUMAT MPSIKO MM KOCBEHO HEOIArOMPHATHO BB3ACHCTBUE BBPXY (haKkTOpHTE 32
yCTOIHYMBOCT (KaTO KaueCTBO Ha BB3Ayxa, OHopasHooOpa3ue, MUTEeHHA BOJA, YOBCILIKH MPaBa, YCIOBHS HA TPYI U
Ap.).

VYupasurensat Ha PoHIa pasriexaa HeONIaronpUsATHOTO Bb3ICHCTBHE Ha HETOBUTE HHBECTULIMOHHH PEIICHUS BbPXY
(akTopHTe 3a YCTOHYHBOCT IO OTHOIICHUE Ha To3H DOoH..

ToBa craBa upe3 mpuilarase Ha T. Hap. CIIHCHK 32 U3KIIOYBAHE M OrpaHHYaBaHe, IPH KOUTO YrpaBurenit Ha OoHna
ompenenst JUMHUTH 32 HHBECTHLIH, CBBP3aHU C MIOMIOH, AIKOXO0J, XA3apm, 6b21e000Us, npousgo0Ccmeo Ha opwiicue
u agmopumapnu pexcumu. B TOMBbIHEHHE KbM CIHCHIUTE C M3KIIOUYCHHUS W YACTHYHO MPUIMOKPHUBAIIHU CE C TAX
cnuchiy YnpaButenaT Ha @onna HabmonaBa ciaegaute PAI nmpy B3eMaHeTO Ha MHBECTHIIMOHHU PEIeHU:

e PAI 5 — Excrio3umyst KbM JApY»KecTBa, KOUTO U3BBPIIBAT AEHHOCT B CEKTOpa Ha U3KOIIaeMUTE TOpHUBa

e PAI 14 — V3znarane Ha CLIOPHU OPBXKUS (IIPOTUBONIEXOTHU MUHHU, KACETHYHU OOMOU, XMMUUECKH OPBKUS
Y OMOJIOTHYHU OPBIKHUS)

e PAI 16 — /IppxaBu, B KOUTO CE HHBECTUPA, OOCKT HAa COIMATHH HAPYIICHHUS.
B nmombiHEHHE KBM TOPENOCOYCHOTO W B CHOTBETCTBHE CHC CHOTBETHUTE NMPABHHU M3UCKBAHHSA, YTPABUTEIAT Ha

(DOH,I[a napeaocraBsa I/IH(I)OpMaLII/Iﬂ 3a TCHACHIIMUTC 110 BCHYKH 3aABbJIDKHUTCIIHH IIOKAa3aTCJIHU U, B JOII'BJIHCHHUEC KbM
3aAbJDKATCIHATE IOKA3aTCIIN, 3a TCHACHIMHUTE 110 CJICAHUTC MMOKA3aTCIN B IICPUOAUIHUA JOKIIA:

L4 JIOITBIHAUTEIHU ITOKA3aTENH, CBEP3aHU C KIIMMATa M OKOJIHATa cpefa: BO@LZ, omnaabuu u emucuu Ha
3amvpcumenu

e  JIOUBJHUTEIHH [IOKA3ATEIIH, CBbP3aHH ChC COLUAIHUTE U TPY/IOBUTE MPaBa, 3aYMTAHETO HA IIpaBaTa Ha
4JoBeka, Oopbara ¢ kopynimaTa u noakynute: Coyuanuu u mpyoosu 6bnpocu

Ha‘II/IH’bT, 10 KOHMTO ce pasriexaar BLSZ[eﬁCTBH?ITa BBpPXY YCTOfIqHBOCTTa, M U3I10JI3BAHUTC MOKA3aTCIn Ca U3JI0KCHHU
B [lonumuxama uva Ynpasumens na ¢ponoa 3a ynpasieHue HA puckd, C8bp3an ¢ ycmouuusocmmd, TOApoOHa
I/IH(I)OpMa].[I/ISI 3a KOATO € HaJlnW4Ha B Ta3u JACKJIapanus ﬂemapauuﬂ 3a He6ﬂa20npuﬂmHomo 6wv30elicmeue Ha
uneecmuyuume 6vpxy qbaxmopume HA ycmoﬁqueocmma u npuiraeanama noaumuxka 3a HAOJIedCHa npoeepka u
aneadxcupanocm): https://www.otpbank.hu/otpalapkezelo/hu/Fenntarthatosag

Wudopmanus 3a TeHASHINUTE B HEOIArONPUITHUTE BB3EHCTBHS BHPXY YCTOHUYMBOCTTA € JOCTBIIHA Ha yebcaiita
Ha Yrpasuress Ha DoHa 3ae1HO ¢ roauinHust 1okian Ha @onma: https://www.otpbank.hu/otpalapkezelo/hu/Fooldal

Coraacuo wien 7 or PETJIAMEHT (EC) 2020/852 HA EBPOIIEMCKHA MMAPJIAMEHT U HA CBBETA
oT 18 ronu 2020 r. 3a chb31aBaHe HA paMKa 3a yjleCHsIBaHe HA YCTOWYHMBUTE HHBECTUIMH U 32 U3MEHEeHHe HA
Pernament (EC) 2019/2088 YnpaButeasaT Ha @oHAa Mpe0CcTaBs cileIHATa HH(pOPMALU:

HOHaCTOﬂHIeM HWHBCCTUIIUUTC Ha (DOH,Ha HE OTroBapsAT Ha KPUTCPUUTE, ONPCACICHU OT EBpOHeﬁCKHﬂ CbIO3 3a
CKOJIOTHYHO YCTOI\/'I‘II/IBI/I HUKOHOMHUYCCKHU ,HeﬁHOCTPI.

XI. JlaHHH 32 y4acTBALIUTEe OPraHU3aluu
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52. JTAHHH 34 IPYKECTBOTO HA YTIPABHTE/IA HA @OH/IA

52.1 Haumenosanue na opyrz#cecmeomo

VYnpasuten aa ®onna vHa ®onna e OTP Fund Management Ltd. HeroBara npaBra gopma: Apy>KecTBO ¢ OrpaHIHYeHA
OTTOBOPHOCT.

52.2 Ceoanuwe

Cenamme vHa Yrpasurenst Ha @onna: H-1026 Budapest, Riad6 u. 1-3.
Temedonen Homep Ha YmpaButens Ha Ponma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, emexTpoHHA MOIIA:
levelek@otpalap.hu

52.3 @upmen pezucmpayuonen nomep na Ynpasumensn na @onoa

VYupasutenst va Donpa e peructpupan or OupMenus peructbp KbM PafionHus ¢bJ Ha Byaaneia — CTONUIA MO
peructparmonen Homep Cg. 01-10-043959.

53. JAHHH 34 /IEITIO3HTAPA

53.1 Haumenosanue u npasna gropma na /lenozumaps

Henosutapsar ma @onma e UniCredit Bank Hungary Zrt. IIpaBHata My ¢opma e ApYyKecTBO C OTrpaHHYCHA
OTTOBOPHOCT.

53.2 Ceodanuwe na /lenozumaps

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

53.3 Pezucmpayuonen nomep na /lenosumaps

HpyxectBoTo € peructpupano nog Homep Cg. 01 10 041348 ot Cronuynus cbl Ha byjanemnia B ka4ecTBOTO My Ha
CwJ mo perucTpanusra.

53.4 3aoauu na /lenozumaps

Vopasutensat Ha PoHAa € AIBKEH Ja BB3JIOXKH YCIYyTMTE Ha JENo3uTap ChrijacHo wi. 62, an. 1 or 3akoHa 3a
KOJIEKTUBHUTE WHBECTULIMH, KOMUTO ChIiIacHO Wi. 62, ain. 1 oT 3akoHa 3a KOJEKTHBHUTE MHBECTUIIUN MOXKE Ja Oblae
WHCTHTYLHS, oTpeiesicHa B wi. 4, air. 1, T. 68, Oyksa ,,aa“ oT 3akoHa 32 KOJCKTHBHATE HHBECTHIINH.

CepriacHo ui. 62, an. 6 oT 3aKoHa 3a KOJEKTUBHUTE MHBECTUIMH NPU U3IbJIIHEHUE HA pojsiTa cU Ha [leno3urap Ha
®onpa [leno3utapsat U3BbpILIBA NO-CIELIUAIHO CIEIHUTE YCIYTHU:

@) ChbXpaHsBaHE W aIMUHHCTPHPAHE Ha JENo3upaHuTe (UHAHCOBH MHCTpyMeHTH Ha DOHIA M HA JOKYMEHTHUTE,
yIOCTOBEPSBAIIM MpaBa, MPOU3THYAIM OT (DUHAHCOBUTE HHCTPYMEHTH, KAaKTO M MOJUIbP)KaHE Ha CMETKaTa,
ChABPIKAIA 3aMMCH 3a IEHHNUTE KHIKa Ha DoHAa, cMeTKaTa 3a IIeHHH KHUXKa, TUIaTeXHaTa CMEeTKa U CMeTKaTa Ha
KJIMEHTA,

0) M3MBIIHSABA MHCTPYKIIUUTE, TIOMyYeHH OT YmpaBureis Ha DoHAa, cBbp3aHU ¢ (UHAHCOBUTE MHCTPYMEHTH Ha
®doH/a, OCBEH aKo Te HE Ca B MPOTUBOPEUHUE C MPIIIOKUMOTO 3aKOHOJATEIICTBO MM He HapymraBat [lonutukara 3a
ynpasieHue Ha PoHJia;

6) OIICHSABAaHE HAa aKTHBUTE W ITACHBUTE W OIIPEICIITHE HA HETHATA CTOWHOCT Ha akTHBUTE Ha DOHMA KaTo IsUI0 U 32
BCEKH KOJIEKTUBEH MHBECTUIIMOHEH UHCTPYMEHT;

2) cieau 3a chma3BaHETO OT cTpaHa Ha DoHIA Ha WHBECTHIMOHHUTE IPAaBHJA, YCTAHOBEHH B IPHIIOKUMOTO
3aKoHOAATeNCTBO U B [lonuTHkaTa 3a ynpasnenue Ha DoHpa;

0) TapaHTHpa, 4e Mpojax0arta, OTKYIMyBAaHETO M aHYJUPAHETO Ha KOJEKTUBHU MHBECTUIIMOHHH MHCTPYMEHTHU CE€
M3BBPIIBAT B CHOTBETCTBHE C MPHIIOKUMOTO 3aKOHO1aTeNcTBO U ¢ [lonnTrkara 3a ynpasienue Ha ®oHpa;

e) TapaHTHpa, 4Ye MpH CACIKHUTE C akThBUTEe HA DOHAA W MPU TUCTPUOYNHATA HA WHCTPYMEHTH 32 KOJEKTHBHO
WHBECTHPAaHE BCSAKO BB3HATpaXKICHUE ce IpeBekaa Ha DoHaa B OOWYAMHHUTE CPOKOBE, OMPENETICHH CHITTACHO
CITpaBeINTMBaTa Ma3apHa MPaKTHKa;

Jic) TapaHTHpa, 4e npuxoautre Ha DOoHIA ce HM3MON3BAT B CHOTBETCTBHE C MPHIIOKUMOTO 3aKOHOAATEJIICTBO U C
IHonurukara 3a ynpasnenue Ha QoHja.
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54. JTAHHH H 3AJbJUKEHHA HA OHTOPA

Onutopst Ha @onpa e Ernst & Young Koényvvizsgald Korlatolt Felelosségii Tarsasag (perucrpanuoneH GpupmeH
HOMep: 01-09-267553, peructpupan ot Chaa 1o ¢pupMeHa peructpanus KbM Paifionnus cpa Ha Byganema-cronmia,
cemammmmie: H-1132 Budapest, Véci ut 20.). JIumiero, oTroBopHO 3a oanTa, ¢ Zsuzsanna Bertalan (permcrpamuoner
HOMep B YHrapckarta ogutopcka kamapa: 005611).

OmuTopsT:

e u3BppmBa npernesn (oaut) Ha [ogwmensg order Ha PoHAA M ro KOMEHTHpPA B CBETJIMHATA HAa OJHUTA B
CBOTBETCTBUE C IPUIOKUMUTE CYECTOBOJHU IIPABUIIA, 3aKOHOAATEICTBOTO, MPUJIOKHUMO 3a UHBECTULUOHHHU S
¢donx, n 3akon LXXV ot 2007 r. 3a Kamapara Ha yHrapckure 0JJUTOPH, JEHHOCTTA HA OJJUTOPHUTE U Ty OJTHMIHHUS
HaZA30p HaJ OAUTOPUTE;

e U3MBJIHABA JONBIHUTENHHU 3aIbJKCHUS, NMpeaBuAeHU 3a Oauropa B 3aKOHOJATEICTBOTO, MPUIOKHUMO 3a
MHBECTHLMOHHUTE (DOHIOBE; MO-CIIEIHAIHO yBenoMsBa HanzopHus opras B cirydaure, onpeaenacHy B wi. 194,
at. 1 oT 3aKoHa 32 KOJIEKTUBHUTE UHBECTHIIMH, 8 UMEHHO 32 BCEKH ()aKT, KOWTO € CTaHall u3BecteH Ha Oauropa,
M3BBPIIBAI OANTA HAa MHBECTHIIMOHHNUS (POHJ, U KOHTO MOXeE Jaa:

*  joBeze N0 KBAMM(HUINPAHO WIIM OTPUIATEIHO OJUTOPCKO MHEHHE, MIIH 10 OTKa3 OT MHEHHE OT CTpaHa Ha
PETUCTPUPAHUSI OAUTOD;

" QOpeACTaBIABa CBIIECTBEHO HapylleHHWEe Ha 3akoHMTe Wi Ha llonuTmkata 3a  ynpaBleHUE Ha
WHBECTHLMOHHUS (OHI, WK JIa IPEAYTPEkKAaBa 3a IPEICTOSAIIO HAPYIICHUE Ha TE3H Pa3nopenon;

"  QpeACTaBIsBa CHIIECTBEHO HapylleHHe Ha 3aKoHa 3a KOJIEKTUBHUTE HWHBECTUIIMM WIH Ha JAPYTH
HOPMaTHBHHU aKTOBE, WJIM Ha BBTPELIHHWTE MNpaBWia Ha (oHIoBaTa Oopca, KIMPHHIOBaTa KbIa HIU
LIEHTPAJIHUS JACTIO3UTap HA LICHHU KHUXKA;

"  [OKa3Ba, Ye JCWHOCTTa Ha yNpaBHUTENs HAa WHBECTHLMOHHUS (OHJ HE YCIsIBa Jla rapaHTHpa WHTEpeca Ha
HUHBECTUTOPUTE;

* J0BeA€ 10 3HAUMUTEJIHO pa3iuyie B MHeHuATa Ha Oauropa M pPBKOBOACTBOTO Ha YIpPABUTENS Ha
WHBECTHLMOHHUA (DOHA IO BBIIPOCH, 3aCATAlIH IIIATEKOCIOCOOHOCTTA, MPUXOJUTE, ONOBECTABAHETO Ha
JaHHY WIN CYCTOBOACTBOTO HA MHBECTHIMOHHMS (DOHM, KOUTO CE CMSTAT 3a CHIIECTBEHHU OT IJIEAHA TOUKA
Ha IeHHOCTTA.

e 1a Opae Ha pasnonokeHrne Ha Hag3opHus opraH M BB BCHUKHM CITydad, KOUTO HE ca M30pPOEHH MO-Tope, ako
HapmzopHausar opran nouncka nHpopmarus ot Oguropa.

55. JTAHHH 34 KOHCYJITAHT

[Tonacrosmem praBI/ITeHﬂT Ha donpga He aHraxvupa KOHCYJITaHT, YUETO BB3HArpaXJACHHUEC Oa CC€ U3IlUIama OT
AKTUBUTC HA HHBCCTUIIMOHHUA (bOH)I.

56. JAHHH H 3A0B/UKEHAS HA JIHCTPHEYTOPHTE

56.1 Ocnosen oucmpudymop na @onoa

OcHoBHusT quctpudyrop Ha ®onza e OTP Bank Plc. — kpenuTHa HHCTHTYIHSL, NPEIOCTaBIIA HSUIOCTHH OaHKOBH
yeryru. [pyxectBoto e peructpupano nog Homep 01-10-041585 ot Cronmuanus cb1 Ha Byaamnema B kadecTBOTO My
Ha Cp1 mo peructpaumsta (nmonacrosimieM: ChJ IO perucTpanysra Ha JpyxecTBa kbM Paifonen cbn Bynanema —
CTOJIHIIA).

3axpiokeHuss Ha OCHOBHUS TUCTPHOYTOP:

CeoriacHo wi. 107, ann. 1 or 3akoHa 3a KOJIEKTUBHUTE MHBECTULMH YTpaBUTENAT Ha DOHJA € AbKEH J1a Ha3HAuU
IUcTpuOyTOp 3a mpomaxbOara Ha JlsutoBete Ha DoHIA HAa WHBECTHTOPHTE, KaTO YCIyrara ce€ H3BBpIIBA C
MOCPEHNYECTBOTO Ha YTipaButens Ha @oHaa. JIucTpuOyTOphT € NTBKEH J1a U3ITBJIHABA 3aJa4UTe TI0 TUCTPUOYITHS,
CBBP3aHU C MPeJIaraHeTo U HelpeKbCcHaTaTa AucTpuOyus Ha [sutoBere Ha Donma, emutupanu ot PoHJA, KAKTO €
ompezeneHo B 3akoHa u B [Ipocnekra u B [lonmmtrkara 3a ynpasieHue Ha ¢orma. Te3u 3a1auu Mo JUCTPUOYIIUSATA,
chraacHo wi. 108, an. 1—2 wun. 127, an. 1—3 ot 3akoHa 32 KOJIEKTUBHUTE WHBECTHUIINH, BKJIIOUBAT MpoJakbaTa u
OTKyITyBaHeTo Ha J[soBe Ha DOHJIA, KAKTO U U3BBPIIBAHETO HA TUIAIIIAHUS OT paspeleIeHUTE KaTuTAIOBH MeYaiOn
w/mm ot kamutana Ha DoHpma, W3pa3eH B HOMHHAIHATA cToWHOCT Ha JlsanmoBere Ha ®onHma. BeB Bph3ka c
ropernocodeHuTe 3a1aun OCHOBHUAT AUCTPUOYTOP MPEIOCTABS HA MHBECTUTOPHTE MO MPEIBUACHUS OT 3aKOHA HAYUH
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JelcTBamuTe JoKyMeHTH Ha PoHpa 3a mpexocraBsiHe Ha MH(OpPMaLUs HAa WHBECTUTOPHUTE, KAKTO U PEIOBHUTE U
U3BBHPETHNUTE CHOOIIECHHS, KOUTO ce MyOnuKyBaT oT umeto Ha DoHpa.

B nompiaHeHME KbM ropenocod4eHoTo OCHOBHUST TUCTPHOYTOp € IMyOJIMKYyBasd JEeKJIapaiys — IpelCcTaBiIiBaIna
pasznen 14 ot [Ipocniekra Ha @oHAA — B CMUCHI, 9€ JAHHUTE U H3SBICHUATA, ChABpPIKAIIH ce B [IpociekTa, oTroBapsT
Ha IEHCTBUTETHOCTTA ¥ HE CKPUBAT HUKAKBHU (DaKTH MM JaHHH, KOUTO Ca OT 3HAYCHHE 3a OLIEHKATa HAa ChOTBETHUTE
LIEHHN KHIKAa B KOHKPETHOTO TonokeHne Ha EmurenTa (1.e. @oHma), kakTo 1 e OCHOBHUAT IUCTPUOYTOP HOCH —
3aenHO ¢ Ympasurens Ha @oHpaa, aedictBan oT umeto Ha ®oHaa, emurupain Janosere Ha PoHIOA — coluAapHa
OTrOBOPHOCT Ipex mpurexartens Ha JlsmoBe Ha PoHIa 3a BCAKAKBU BPEIM, MPOM3THUYAINM OT EBEHTyalHa
noJIBek1ala nHpopManus, chbpkaiia ce B [lpocnexra, i oT mpeMbIdaBaHe Ha HHPOPMAIHS.

56.2 Cwoucmpuoymopu na @onoa

UniCredit Bank Hungary Zrt.:
Cenanuiue: H-1054 Budapest, Szabadsag tér 5-6.
®dupmeH perucTpanroHeH HOMep: 01-10-041348

sbanka JICK“ AJl — HempexbcHaTta nuctpuOynmsa Ha [suoBere Ha DoHma 3amoyBa ciiel] MacIOpTH3AINATA HA
donna.

Cemamme: 1036 Codus, yi. ,,MockoBcka“ Ne 19, benrapus

®dupmen peructpanuoneH Homep: Ne 756/1999

OTP banka d.d. (OTP Bank Croatia) — Henpexbcuarata auctpubyius Ha JlsioBere Ha PoHpa 3amoyBa Ciel
nacnoprusanusara Ha Ponna.

Cenanuie: Domovinskog rata 61, 21000 Split, Hrvatska

®dupmeH peructpannoneH Homep: Ne 060000531

Nova KBM d.d. — Henpexbscuata auctpubyuus Ha J{sioBere Ha DoH/a 3anousa cie/ nacnoprusanusita Ha DoHza.

Cemamme: Ulica Vita Kraigherja 4, 2000 Maribor, Slovenia
®dupmen peructpannoneH Homep: Ne 5860580000

57. JTAHHH 34 OEHHTEJTHTE HA HEJABHXHMH HMOTH

Henpunoxumo.

58. UH®OPMALIHA, CBbP3AHA C IIbPBHYHH BPOKEPH

58.1 Haumenosanue na nvpsuuHus opoxep
Hemnpuoxumo.

58.2 Onucanue na cvuecmeenu 0ozo06openocmu ¢ nvpguuhume opoxkepu na Ponda u Hauuna, no Koimo ce
ynpaenseam KOHQIUKmMUmMe Ha UHMEPECU 66 8Pb3KA C MAX

Henpunoxumo.

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

praBI/ITGHﬂT Ha CDOH,Ha MOIXKE J1a aHTaKvpa TPpETHU CTpaHUu € 1EJI HO'C(l)eKTI/IBHOTO U3IIbJIHCHUEC HA ,HeﬁHOCTHTC CH.

VYupasutenat Ha POHIA aHTKUpaA TPETH JIMIA 33 W3BBPIIBAHE HA JICHHOCTUTE, MOCOYCHH B YJICH 7, aluHes 2,
OykBa a), IOATOYKA aa) OT 3aKOHA 32 KOJEKTHBHUTE WHBECTHLMH [[IPaBHH M CUETOBOJHHU YCIyTH], KaKTO M 3a
mneyiHeHne Ha UT 3amaum. [ocnemnure obave He MpeACTaBISABAT ayTCOPCHHT ChriacHO uieH 41, amunes 11,
OykBa 6) oT 3akoHa 3a KOJEKTHBHOTO HWHBECTHpaHe, KOHTO MpPEIBIDKIA, Y€ HE C€ IMpPHU3HaBa 3a ayTCOPCHHT
MIPEJOCTABsIHETO Ha YCIYTH, KOWTO HE Ca 4acT OT YIPAaBICHHWETO HAa HMHBECTHUIMOHEH (OHA, BKIIOYUTEITHO
MIPEJOCTABSHETO HA MPAaBHU YCIYTH, JTaHBYHH KOHCYJITAaHTCKH YCIIyTH, YCIYTH IO CHaOnasiBaHe, pa3paboTBaHEe Ha
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KOMIIOTbPHU CUCTEMU, XOCTUHI' U IOAAPDBIKKA HA KOMIIIOTbPHU CUCTEMU, 06y‘{€HI/IC 1 O-HATATBIIHO Pa3BUTUC HA
nepcoHana, yCjiyru mno (baKTypI/IpaHe, CUCTOBOAHO OTYUTAHE HaA 3aIlJIaTU U CYCTOBOJHU YyCIIYTHU.
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60. 34 IIKHIII]K — OITHCAHHUE HA 3A/TbJUKEHHATA HA /IEITO3UTAPA, OITHCAHHE HA ITOTEHIJHATHHUTE
KOH®JIHUKTH HA HHTEPECH H IEHHOCTHTE, JEJIETHPAHH (AYTCOPCBAHH) OT JIEITIO3HTAPA

3anmaunte Ha Jleno3uraps ca onmcanu B pa3znen 53 ot IlonurukaTa 3a ynpasineHue Ha GoHza.

Jemo3uTapsaT He MOXKe [1a M3BBPIIBA JeifHocTr 3a PoHa, KOUTO MOTaT Aa AOBEAAT 10 KOH(QIUKTH HAa HHTEpECH
mexnay Donna, nuaBecturopute BbB PoHna, Yipasurens Ha PoHma U HErO caMusi, OCBEH ako Jlemo3urapsT He €
paszeni QyHKIIMOHAIHO U HiepapXMIHO H3ITBIHEHUETO Ha 3aJaUUTe CH Ha JCTIO3UTApP OT APYTHUTE CH MTOTCHITNAITHO
KOH(IIUKTHU 33Ja4dl ¥ IIOTCHIMATHUTE KOH(QIWKTA Ha HWHTEPECH He ca HACHTH(UINpAHW, YIpPaBISABAHH,
Ha0JI01aBaHU U OMOBECTSIBAHM TI0 ITOJXOSI HAYWH Ha mHBecTHTOpUTe HAa PoHxa. [lo cmmata Ha JemO3UTapHU
JoroBop Jlerno3uTapsT uMa mpaso Ja Bb3jiara HIKOH OT YHKIIUUTE CH Ha TPETH JIHIIA, aKO Ca U3IIBJIHCHH YCIIOBHATA,
MMOCOYCHH B 3aKOHA 3a KOJICKTUBHOTO MHBecTHpaHe. OTrOBOpPHOCTTA Ha Jlemo3urtaps He ce Biuse OT (akTa, ue
HSKOM JCTIO3UTAPHH (PYHKIINH, 3acsAraiiy akTiupute Ha PoH/a, ca OWIN BH3JI0KCHU HA TPETU CTPAHH. Y IPABUTEIIAT
Ha ®onna npegocTaps Ha HBecTuTOpUTE MHBOpPMAaIUATA, OMIcaHa B pasnenu 53 u 60 ot HactosmaTa [lonuTrka
3a ynpasienue Ha Qonpa u B paznen 8 ot [Ipocnekra Ha DoHpaa, kKaTo MyOIUKyBa KOHCOomUnupanus [Ipocrnekt u
INonmutrkara 3a ynpasieHue Ha (OHIA U IPU TIOUCKBAHE MPEaBa eYaTHO KOMHKE OT THX.

Bynamnema, 21 ronu 2024 r.

Gergely Balazs Szarka  Krisztina Gergely
OTP Alapkezel6 Zrt.
ot umeto Ha OTP Alapkezeld Zrt. (OTP Fund
Management Ltd.) u OTP Western European
Equity Fund xato Emurent

EJIEKTPOHHO ITIOJITNCAH JOKYMEHT
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TIPUTTOXKEHUS

61. IIPH/IOKEHHA

Ilpunoosrcenue 1: Onpedenenusn

3a nenwmte Ha [Ipocnekra u Ha [lonnTrkaTa 3a ynpasnenne Ha PoHIa TEPMUHUTE C ITIaBHU OYKBH, Ae(HUHUPAHH 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
pasmopenodure, otHacsmu ce qo [TIKUIILK, permamMenTrpanu B
IIpaBHUTENCTBEHOTO NOCTAHOBIIEHUE 3d MHBECTUIIUOHHATA U 3a€MHATA MOJUTHKA
Ha (hOHIOBETE 32 KOJICKTMBHO MHBECTHPAHE, IIPHETO C pa3pellieHne Ha 3aKoHa 3a
KOJIEKTUBHOTO UHBECTUPAHE, UIIN

0) myOIMYHYU KOJIEKTUBHU MHBECTUIIMOHHH (POH/IOBE OT OTBOPEH THUII, Ch3aJICHN
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 TTKUITIK

donn:

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

Ynopasuren Ha Ponpa:

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

Co6ctBeH kanuran Ha Donga:

II'bPBOHAYATHUAT KanuTaa Ha PoHzla e cymMaTa 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:

OOMEHHO CHOTHOIIICHHE, OMIPEeNICHO Clie perucTpanusita Ha @oHnxa ot
Hamsopaus opras, KoeTo ocTaBa HEIPOMEHEHO TI0 BpeMe Ha CpOKa Ha JIeHCTBHE
Ha @oHJa U KOETo onpeaesns croiHocTTa Ha J{sioBete Ha PoHa ot cepus ,,B,
u3pasena B JlsuioBe Ha DoHpa oT cepust ,, A

Msan Ha @onpa:

MHBECTUIIMOHHU OAJI0BE, EMUTHUPAHU OT (DOH[[a.

3aK0OH 32 HHBECTHIIMOHHHTE
MTOCPCTHUIIN:

3akoH CXXXVIII ot 2007 r. 32 *HBECTUI[MOHHUTE IIOCPEAHUIN U AUTBPUTE HA
CTOKH W 32 HOpMaTHBHATa ypeada Ha TsiXHara JISHHOCT.

be3HannyHu [IEHHU KHMXKA:

€JIEKTPOHHHM WHCTPYMEHTH, KOUTO CHIBPIKAT IsIaTa ChIECTBEHA HH(OpMAIHs
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*), neficTBamia B Ka4eCTBOTO CH Ha OpIaH,
YIPaXHsBAIIL HaJ30P BBPXY CHCTEMATa 38 PMHAHCOBO MOCPEIHUIECTBO

JleH 3a CeThIMEHT
Ha THPTOBHUSATA:

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

Msicto Ha ponaxoa:

ToukaTa(ute) Ha mpoxax6a Ha OCHOBHUS TUCTPUOYTOP, H30POCHH B
nprtokeHns 2.a u 2.6 kpM [IpocriexTa, KakTo ¥ TOUYKUTE Ha Ipojakda Ha
yHrapckure CpancTpuOyTopu, n30poeHu B npuiioxeHue 2.8 KbM IIpocnekra,
KakTo U Ha YyXJecTpaHHUTE ChIUCTPHOYTOpH, N3OPOCHH B

npunokenus 2.1 — 2.e kbM [Ipocnekra.

JleH 3a Teprosusi:

BCHYKHM OaHKOBM paOOTHH JIHU 110 BpeMe Ha cpoka Ha jieiictBue Ha DoHpa, ¢
U3KITIOYEHHUE 110 OTHOIIEHHE Ha TUCTPUOYyNHATa U 0OPaTHOTO M3KYIyBaHE —
[epHo/Ia Ha BPEMEHHO CIIMPaHe Ha 00paTHOTO M3KymyBaHe [wieHoBe 114—116
0T 3aKOHa 32 KOJIEKTUBHUTE MHBECTUIINH| M IPEyCTaHOBABAaHE Ha
qucTpuOynumsaTta [4i. 113 ot 3akoHa 332 KOJIEKTUBHUTE HMHBECTUIINH |, KAKTO U
KOTaTo 00CITy’KBaHETO Ha KJIIMEHTUTE HA TUCTPUOYTOpa € IPEYCTaHOBEHO I10
OTHOIIICHHE HA ChOTBETHUSI JUCTPUOYTOP.

Yacose 3a
THProBUSL:

NIepUOABT OT BpeMe B pamkuTe Ha JleHs 3a ThproBus, korato JuctpuOyTopbT
IIprueMa IMopbYKH 3a IMOKYIIKa WM OTKYIyBaHe C 1aTa Ha BaJIbOpa B CHIHS JICH B
ChOTBETHOTO MsicTo Ha npojax0a
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HGH 3a I1alaHe 110
THProBCKa CACIIKA:

JACHAT, B KOKTO cymara, AbJLKMMa Ha HWHBCCTUTOPHUTE CJICA CCTHJIMCEHTA, CC
H3IIalla WK 3aBepsABa HA UHBCCTUTOPUTC

Teputopus Ha TeputopusTa Ha ABPKaBUTE, B KOUTO CE€ Pa3sIpOCTPAHABAT ChOTBETHUTE CEPUU
JUCTpUOyLus: Jsnose Ha DoHja (MOHACTOsAIIEM YHrapus).

Juctpubyrop: OCHOBEH TUCTPUOYTOD:

3aKoH 3a KOJEKTUBHUTE 3axoH XVI ot 2014 r. 3a TpbCTOBETE 32 KOJIEKTUBHO UHBECTUPAHE U TEXHUTE
WHBECTHIUH: YIPaBUTEIH U 32 U3MCHCHNE HA HAKOW CBBP3aHHU C (PMHAHCUTE HOPMATHBHH

JOKYMCHTH

Ilonutuka 3a ynpasieHue Ha
Donpa:

JOKYMEHTBT, ONPEEIIAII CIICIHATHNUTE IPaBUIIA, IPUI0KUMH KbM
ynpasnennero Ha PoHza, NpriIokeH KbM IIpocnekra KaTo IpUIoKEeHUE U
MPEICTABISIBAILL YacT OT HETO

Banyta Ha emuTHpane u
CETBJIMEHT:

BaJlyTaTa, B KOSATO CE OIPeIeNsi 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 JlsmoBe Ha Ponma

Emurent:

DoHasT

PaGoren nen B wyxOuHa:

BCEKH JIEH, B KOWTO YCIIOBHATA 3a TUCTPUOYIHA HA ChOTBETHATA cepus [lsuose
Ha @onna ca Hanune B none 50% ot Mecrara 3a AuUCTpUOYLIUS Ha
YyskaecTpaHHUTE ChANCTPUOYTOPH, yUacTBAIYM B THPIOBUAITA UM Ha
cboTBeTHaTa UyxK/IecTpaHHa TEPUTOPHS 32 TUCTPUOYLHS, T.€. KOorato Te3n Mecra
3a AUCTPHUOYIIHS ca OTBOPESHU 3a U3BBPILIBAHE HA JICHHOCT.

JleH 3a TbproBus B 4yKOHHA:

10 OTHOILIEHUE Ha JasieHa UykaecTpaHHA TEPUTOPUS 38 AUCTPUOYIUS — BCUUKU
JTHY 32 THPTOBUS B YHrapus o BpeMe Ha cpoka Ha aelicTBue Ha DoHta, KOUTO ce
cunTat u 3a UykaecTpaHHN paOOTHM JHH 110 OTHOILICHNE HA Jla/lcHaTa
UyskaecTpaHHa TEPUTOPHS 32 TUCTPHOYIHS, C M3KIIOYEHHE Ha BCEKH IIEPHO/ Ha
3aKOHHO IPEYyCTAaHOBSBaHE HA AUCTPHOYIHATA [0 OTHOILICHHE HA ChOTBETHATA
YyskaecTpaHHa TEPUTOPHS 32 TUCTPUOYIIHS.

YyskaecTpaHHa TEPUTOPHS 32
JIUCTPUOYIIHS:

TEPUTOPHSTA HA BCAKA IbpiKaBa (pasiIudyHa OT YHrapus), B KOSTO C€ ThpryBa
cpoTBeTHaTa cepust Jlanose Ha PoHpa.

YyskaecTpaHeH ChIUCTPUOYTOP:

CoauctpuOyTop, KOHTO M3IMBIHABA 3aJa49H 10 AUCTpHOYIHs B Uy kaectpaHHa
TEPUTOPHSI 33 AUCTPHOYIHS

Henosurtap:

cbhraacHo wi. 64, an. 1 ot 3akoHa 3a KOJIEKTUBHUTE HHBECTULIUU KPEIUTHA
WHCTUTYLMS, peTUCTPUpPaHa B YHTapus U JUIEH3UPaHa J]a MPeoCTaBs yCIyry 1o
ChXpaHEeHHe, TOCOYECHH B WiI. 5, ail. 2, OykBa 0) oT 3aKoHa 32 MHBECTUIIMOHHUTE
MOCPEIHUIIM, ¥ HA3HAYCHA OT YIPABUTE/S Ha HHBECTUIIMOHHUS (HOHI 1a
MIPEIOCTaBs ICMO3UTAPHU yCIyTH IO OTHOIICHHUE Ha YIPABISIBAHUS OT HETO
doum; B To3u ciay4vaii ToBa ¢ UniCredit Bank Hungary Zrt. (cenanumie: H-1054
Budapest, Szabadsag tér 5-6.)

PabGoten neH B YHrapust:

BCEKH JIeH, B KoiTo OCHOBHUSAT AUCTPUOYTOP € OTBOPEH 3a padoTa (c
M3KJIFOYCHUE HA MPOIBIDKUTEIIHOCTTA Ha IEPHOIUTE Ha 3aTBAPSIHE, PA3PEIICHHU OT
Hanzophus opran)

JeH 3a TbproBus B YHrapusi:

BCHYKH paOOTHHM THU B YHrapus 110 BpeMe Ha cpoka Ha feicteue Ha DoHza, ¢
W3KJIIOYEHNUE, TI0 OTHOLICHUE Ha JUCTPUOYLUATA 1 OTKYITyBaHETO, Ha TIEpHO/ia Ha
BPEMEHHO CIIUpaHe Ha OTKynyBaHeTo [wi. 114 — 116 oT 3akoHa 3a KOJIEKTUBHUTE
WHBECTHUIUH | ¥ TIpeKpaTsBaHe Ha qucTpuOynusaTa [wi. 113 ot 3akoHa 3a
KOJIGKTUBHUTE MHBECTHUIINH |, KAKTO M KOTaTO 0OCITy’)KBaHETO Ha KIIMEHTUTE Ha
JUCTpHOYyTOpa € COPSHO MO OTHOUICHHE Ha CHhOTBETHHS AUCTPUOYTOP

HetHa cTOMHOCT HA aKTUBUTE

(HCA):

CTOMHOCT Ha aKTUBHTE B OpT(eiiyia Ha MHBECTUIMOHHUS (POH/T — BKIFOUHTEIHO

HA4MCJICHU U OTCPOYEHHU aKTUBU U B3EMaHUs 110 CIOPA3yMEHUS 3a IPEJOCTABSIHE
Ha 3aeMH — MUHYC OOLIMs pa3Mep Ha BCUYKH ITACUBH, HAYMCIICHH Ha TIOpTQeiina,
BKJTIOYHMTEJIHO HAYMCIICHU Pa3XOJIH U TIOXOJIH 3a ObJICIIN TepHOIH

I'paskaaHCcKu KoJeKe:

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

Pedepenten nuaexc:

90% MSCI EMU LC+10% ICE BoFA 0-1 Year EUR Gov Index

MSCI EMU LC u ICE BoFA 0-1 Year EUR Gov Index, kaTo KOMITOHEHTH Ha
PedepentHus MHIEKC, ce yIpaBIsiBaT OT YIPaBUTENN Ha peepeHTHU HHIEKCH,
KOHUTO CBhITIACHO M3JIaICHUS OT TAX IIPOCHEKT C€ BH3MOJI3BAT OT B3MOXKHOCTTA 32
BpPEMEHHO 0CBOOOXKJaBaHe, IpeiBUIeHa B wieH 51, maparpad 5 ot Pernament
(EC) 2016/1011 na EBpomnetickus napiamMeHT 1 Ha ChBeTa OTHOCHO MHJIEKCUTE,
M3I0JI3BaHU KaTo OEHUYMapKOBE BB (PMHAHCOBH MHCTPYMEHTH U (PMHAHCOBU
JIOTOBOPH WJIM 32 M3MEpBaHe Ha PE3yJITATUTE HA MHBECTUIIMOHHH (DOHJIOBE, U 3a
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m3meHenue Ha qupektisu 2008/48/EO u 2014/17/EC u Ha Pernmament (EC)
Ne 596/2014 (Pernamenra), 1 CbOTBETHO HE Ca BKIIIOUEHH B PETHCTHPA,
noaabpxkad ot EOLKII ceriacuo uned 36 ot PernamenTa.

[Mpodecronanen HHBECTUTOP:

HWHBECTHTOP, KOWTO

a) OTroBaps Ha YCIOBUATA 32 IPO(ECHOHANEH KIMEHT ChITIAaCHO 3aKOHA 3a
WHBECTULMOHHUTE MOCPEIHUIM MM MOKe Ja ObJie TpeTHpaH KaTo TaKbB IPU
MIOMCKBaHE, WIH

0) ce 3aab/DKaBa Jla MHBECTHpa Hali-MaJIkO CTO XMW €BPO MU TAXHATA
PAaBHOCTOHHOCT B KOJICKTHBHU MHBECTUIIMOHHU LICHHHU KHIDKA

Hen T:

JCHSAT 33 THPTOBUS, 3@ KOITO ce OMpe/eNst HETHATa CTOMHOCT Ha aKTHBHUTE Ha
@onpa. ITo oTHOLIEHNE Ha MOPBUKKTE 32 MIOKYIIKA M OTKYITyBaHe, II0JaICHH 32
Hsnose Ha PoHfa, TON e uaeHTUudeH ¢ JleHs 3a CeThJIMEHT Ha ThProBCKaTa
CIIeJIKA.

ChauctpudyTop:

Bceku aApyr Juctpubyrop, pasznuueH or OCHOBHUS TUCTPUOYTOP, KOWTO THPTyBa
¢ Jsnosete Ha @oHa CHIIIACHO JOTOBOP, CKiItoueH ¢ OCHOBHUS AUCTPUOYTOP U
Ynpasurens Ha PoHpa.

IIpocmnekr:

HACTOSIIUS JOKYMEHT, U3TOTBEH 3a MyOJIMYHOTO Mpeasiarane Ha J(suoBere Ha
®donpa u onodpen ot Hamzopuus opran; [lonutukara 3a yrnpasieHue Ha GoHIa
CBHIIIO MPEACTABISIBA MPIJIOKEHHUE (YacT) OT HEro

3aKOH 3a KalluTaJoBUs Tnasap:

3akon CXX ot 2001 r. 3a kanuTaa0BUA Mazap

OcHoBeH
JUCTPUOYTOP:

JucTpuOyTOpHT, KOMTO OTroBaps 3a QUCTpuOynusTa Ha J{sutoBeTe Ha PoHIA B
VYarapus, 1.e. OTP Bank Plc.

3uauenue na opyeu mepmunu, usnonzeanu 6 Ilpocnexma

Bcewnukn TepmuHy, KouTo ca BKmodeHH B [Ipocnexra wn B [Tonmutnkara 3a ynpasienue Ha @oHza, HO He ca AeDMHUPaHH
HHUTO B Hactosmmre OnpenenaeHus, HUTO B ApyTH pa3aenn Ha [Ipocnekra wim [lonutrkata 3a ynpasnenue Ha Qonpa,
MMaT 3Ha4E€HHETO, OIPEIENICHO B 3aKOHA 3a KOJIEKTHBHOTO MHBECTUPAHE MM B 3aKOHA 3a KalIMTAJIOBHS T1a3ap.

Ilpunoswcenue 2: Cnucvk na Mecmama 3a npooaxcoa

Ilpunosicenue 2.a Mecrta 3a npoaaxda na OcHOBHMSI JUCTPUOYTOP MO oTHomeHUe Ha [As10BeTe Ha DoHga
oT cepus ,,A* u cepus ,,B*

i) Kon neutspsT u onnaiin yeayrara OTPdirekt, Opokepckara ycimyra OTPdirekt, ycinyrata OTP InternetBank,
ycayrata OTP MobileBank u ko ueHTspbT 3a yactHO 6ankupane Ha OTP Bank Plc. CnichKbT Ha OpbUKHTE,
KOMTO MOTaT Jia Ce I0JIaBar upe3 M30pOCHUTE YCIYTrH, U YCIIOBUATA 32 TSAXHOTO M3IIOJ3BaHE ce IMyOIMKyBaT OT
OCHOBHHUS JTUCTPUOYTOP B OTIEIHO CHOOLICHHE.

ii) KiionoBe na OTP Bank Plc., npenocraBsiu yciyru B 00JacTTa Ha HEHHUTE KHIDKA, JTOCTBIIHH Ha aJpec
https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso.

Ipuiioxkenne 2.6: Mecrta 3a npoaa:xoa na OcHOBHUSI AUCTPUOYTOpP 1o oTHOLIeHHe HA [si10BeTe Ha DoHAa
oT cepust ,,I*

Crenuute kionose na OTP Bank Plc.:
H-1131 BUDAPEST Madarasz Viktor utca 12. Kiton nenrpanes

IIpunoxkenne 2.B: Mecra 3a mpoga:xk6a Ha UniCredit Bank Hungary Zrt. kato CeaucTpudyrop 3a
HNuBecTHLIMOHHM Js1JI0Be OT cepus ,,I*:

1054 BUDAPEST Szabadsag tér 5-6.
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Ipnnoxenne 2.r: Cnucbk Ha MecTaTa 3a npoaaxda Ha banka JICK karo ChancrpudyTrop
(HenpexbcHaTa quctpudynus Ha JsuioBere Ha @oHAA 3a1104Ba cJieA NacnopTu3anusaTa Ha @oHjaa)

Kronogere na ,,banka JICK*“ EAJ] ca noctennu Ha agpec https://dskbank.bg/en/contacts/branch-network.
Hpunoxenne 2.1: Cnucvk na Mecmama 3a npooaxcoa na OTP banka d.d. (OTP Bank Croatia) kamo

Cvoucmpubymop (nHenpekvchamama oucmpubyyus Ha Oanoéeme Ha @Donda 3anouea cied
nacnopmu3sayuama na QPonoa)

HanmeHoBaHue
Ha KNOH HaunmeHoBaHue EnekTpoHHa nowa
PB 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

Ipunosxkenne 2.e: Cnucbk Ha MecraTa 3a npoaaxoa Ha Nova KBM d.d. kato Cbauctpudyrop (HempexkbcHara
aucTtpulyuusi Ha IsioBete Ha DoHA 3a1104Ba cJie] nacnopTusanusta Ha ®onga)

Knonosete Ha Nova KBM d.d. ca mocternu Ha ampec https://www.nkbm.si/branches-atm.
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IIpnnoxkenne 3: CnuChbK HA APYTH HHBECTHIMOHHH (OHIOBE, YIIPABJISIBAHA OT YIIPaBUTEJIS HA
donga

@DoHIOBE OT OTBOPEH THII, Ch3AAICHU 32 HEONPEIEIICH CPOK

OTP Palette Open-Ended Securities Fund (OTP Paletta Nyiltvégii Ertékpapir Alap)

OTP New Europe Open-Ended Securities Fund (OTP Uj Eurépa Nyiltvégii Ertékpapir Alap)

®onp, nusectupam 8 OTP New Europe Euro Fund (OTP Uj Eurdpa Eurd Alapba Fektetd Alap)

OTP Russian Equity Fund (OTP Orosz Részvény Alap)

OTP Supra Derivative Investment Fund (OTP Supra Szarmaztatott Befektetési Alap)

®onp, naeectupaint B OTP Supra Euro Fund (OTP Supra Eurd Alapba Fekteté Alap)

®omnn, nusectupant B OTP Supra Dollar Fund (OTP Supra Dollar Alapba Fektet6 Alap)

OTP Turkish Equity Fund (OTP Torok Részvény Alap)

OTP Africa Equity Fund (OTP Afrika Részvény Alap)

OTP Fundman Részvény Alap

OTP EMDA Derivative Fund (OTP EMDA Szarmaztatott Alap)

®onpg, nasectupamnt B OTP EMDA Euro Fund (OTP EMDA Eur6 Alapba Fektetd Alap)

OTP EMEA Bond Fund (OTP EMEA Koétvény Alap)

®ony na OTP Treasures of Earth Commodity Funds (OTP Fold Kincsei Arupiaci Alapok Alapja)
Fund of OTP Omega Developed Market Equity Funds (OTP Omega Fejlett Piaci Részvény Alapok Alapja)
Fund of OTP Planet Emerging Market Equity Funds (OTP Planéta Feltorekvo Piaci Részvény Alapok Alapja)
OTP Quality Open-Ended Equity Fund (OTP Quality Nyiltvégli Részvény Alap)

OTP Exchange-Traded BUX Index-Tracking Fund (OTP T6zsdén Kereskedett BUX Indexkovetd Alap)
OTP Asian Equity Fund of Funds

OTP Climate Change Equity Fund (OTP Klimavaltozas Részvény Alap)

OTP Central European Equity Fund (OTP K&zép-Eurdpai Részvény Alap)

OTP Trend International Equity Fund (OTP Trend Nemzetkdzi Részvény Alap)

OTP Absolute Yield Open-Ended Derivative Fund (OTP Abszolit Hozam Nyiltvégili Szarmaztatott Alap)
®omun, uusectupani B OTP Absolute Yield Euro Fund (OTP Abszolit Hozam Euré Alapba Fektetd Alap)
Fund of OTP Premium Euro Funds (OTP Prémium Eur6 Alapok Alapja)

Fund of OTP Premium Balanced Funds (OTP Prémium Kiegyensulyozott Alapok Alapja)

Fund of OTP Premium Classic Funds (OTP Prémium Klasszikus Alapok Alapja)

Fund of OTP Premium Derivatives Funds (OTP Prémium Szarmaztatott Alapok Alapja)

Fund of OTP Premium Derivatives Euro Funds (OTP Prémium Szarmaztatott Eurd Alapok Alapja)
Fund of OTP Premium Growth Funds (OTP Prémium Novekedési Alapok Alapja)

OTP Premium Money Market Fund (OTP Prémium Pénzpiaci Alap)

Fund of OTP Premium Trend Classic Funds (OTP Prémium Trend Klasszikus Alapok Alapja)

Fund of OTP Premium Active Classic Funds (OTP Prémium Aktiv Klasszikus Alapok Alapja)

OTP Dollar Révid Kétvény Alap (OTP Dollar Short Bond Fund)

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

OTP Optima Capital-Guaranteed Bond Fund (OTP Optima Tékegarantalt Kotvény Alap)

®onp 3a keeu eBpo obmuranun Ha OTP (OTP USD Short Bond Fund/OTP Eur6 Rovid Kotvény Alap)
OTP Maxima Bond Fund (OTP Maxima Kétvény Alap)

OTP Sigma Open-Ended Derivative Fund (OTP Sigma Nyiltvégii Szarmaztatott Alap)

®onp, uasectupail B OTP Spectra Fund (OTP Spectra Alapba Fektet6 Alap)

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

®onp, uasectupant B OTP Target Date 2025 Fund (OTP Céldatum 2025 Alapba Fekteté Alap)

OTP Céldatum 2030 Alapba Fekteté Alap (®onn, uusectupamng 8 OTP Target Date 2030 Fund)

OTP Céldatum 2035 Alapba Fekteté Alap (®onn, naBectupam 8 OTP Target Date 2035 Fund)

OTP Céldatum 2040 Alapba Fekteté Alap (®oun, maBectupam B OTP Target Date 2040 Fund)

OTP Céldatum 2045 Alapba Fekteté Alap (Pona, nasectupain B OTP Target Date 2045 Fund)

®onn, nusectupant B OTP Target Date 2050 Fund (OTP Céldatum 2050 Alapba Fektetd Alap)

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

Donx Ha OTP Multi-Asset Conservative Funds (OTP Multi-Asset Konzervativ Alapok Alapja)

®onx va OTP Multi-Asset Balanced Funds (OTP Multi-Asset Kiegyensilyozott Alapok Alapja)
®onx na OTP Multi-Asset Dynamic Funds (OTP Multi-Asset Dinamikus Alapok Alapja)

OTP Terra Commodity Market Fund (OTP Terra Arupiaci Alap)

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

OTP CETOP Indexkdveté UCITS ETF Alap
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(DOHIIOBC OT 3aTBOPCH THUIL

OTP Energy Trend Yield-Guaranteed Closed-End Fund (OTP Energiatrend Hozamvédett Zartvégili Alap)
OTP Megatrend Yield-Guaranteed Closed-End Fund (OTP Megatrend Hozamvédett Zartvégli 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 Institutional Equity Fund (OTP Zartkorti Intézményi Részvény Alap)

Fund of OTP Private Developed Market Equity Funds (OTP Zartkorii Fejlett Piaci Részvény Alapok Alapja)
Fund of OTP Il Closed-End Emerging Market Equity Funds (OTP II. Zartkor(i Feltorekvé Piaci Részvény Alapok
Alapja)

OTP II Private Bond Fund (OTP II. Zartkorti Kotvény Alap)

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

®onpx, masectupam B OTP Private Global Absolute Yield Fund (OTP Zartkorti Globalis Abszolut Hozam Alapba
Fektetd Alap)

®onpx, naBectupam B OTP “Statice” Private Fund (OTP Szikvirag Zartkorti Alapba Fektetd Alap)
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