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L. /lannu 3a @onoa

1. OCHOBHH JJAHHH 34 HHBECTHIIHOHHHA ®OH/]

1.1 Haumenoeanue na @onoa

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

HanmenoBanne Ha aHTIHiicKH e3uK Ha nHBecTHIMOHHMS (poHm:: OTP Strategic EUR Bond Fund
1.2 Kpamko naumenosanue na @onoa

OTP Strategic Euro Bond Fund (OTP Stratégiai Eur6é Kotvény Alap)

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

1.4 Haumenosanue na Ynpasumensa na ®@onoa

OTP Alapkezeld Zrt.

1.5 Haumenosanue na /lenozumaps

UniCredit Bank Hungary Zrt.

1.6 Haumenoeanue na /Jucmpuéymopa
1.6.1 Ocnosen oucmpubymop.
OTP Bank Plec.

1.6.2 Cwoucmpubymopu:

Raiffeisen Bank Zrt.

»baaka JICK*“ AJ] — HenpexbcHata auctpuOyiws Ha [sutoBete Ha DoHIa 3amouBa ciel MacHOpTU3alUsaTa Ha
Donna.

OTP banka d.d. (OTP Bank Slovenia) — HempekbscHara muctpuOyums Ha [smioBete Ha DoHma 3amouBa clief
nacriopru3anuira Ha Gonya.

OTP banka d.d. (OTP Bank Croatia) — HenpexbcHata auctpuOyius Ha [smoBetre Ha DoHma 3amouBa cien
nacnoprusanusata Ha Qoxja.

1.7 ®opma na gpynkyuonupane na @onoa

[Ty6nuana

1.8 Buo na @onoa

(DOHIL OT OTBOPCH THUII

1.9 Ilaoesic na @onoa

be3 ¢uxcupan cpok

1.10 Xapmonusupane na @onoa

ToBa e nHBeCTUIIMOHEH (OHA, TUIEH3UpaH 0T Haa3opHUS opraH u XapMOHH3UPAH B CHOTBETCTBHE ¢ JlMpeKTHBaTa
3a [IKUIILK.
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1.11 Homep u onucanue Ha écuuku cepuu, emumupanu om Ponoa, Kamo ce NOCOYGAM PA3IUKUME MEHCOY
omoennume cepuu

DOHABT € eMUTHpAI JIBE ceprH, 00o3HadeHu kKato ,,A“ u ,,B“. HomuHamuara croiftHoct, BanmyraTa Ha emucusta u
ceTbJIMeHT Ha J[soBete Ha DoHAa Bapupar B paznnuHuTe cepuu. HoMunanHara croiiHocT Ha JlsiioBete Ha Donpa
oT cepus ,,A“ € 1 eBpo Bceku, a BanmyTaTa Ha eMUTHpaHE U CETHIMEHT € €BPO; HOMUHAJIHATA CTOMHOCT Ha JlstoBeTe
Ha @oHpa ot cepus ,,B*“ e | yHrapcku GopHuHT BcekH, a BamyraTa Ha eMUTHpaHe U CETBIMEHT € YHTapcKH (OpHHT.
C [anosere Ha @oHNA OT IBETE CEPHUU ca CBBP3aHM €IHU U CHINM mpaBa. Bux Ha [lsmosete Ha @oHMA: MOUMEHHH,
(opma Ha cp3maBaHe: Oe3HaTMIHA (hopMa.

1.12 Buo ma o0cCHO6HUA K1AC AKMUEU HA UHGECHUUUOHHUA (QOHO Ccnoped OmoenHo
3AKOHO0ame1cmeo

ToBa ¢ poHx 32 IICHHU KHIXKA.

1.13 TI'apanyus 3a kKanumana uau 00X00HOCMMA, 3aUW{UMA HA KANUMALA UIU 00X00HOCMMA, RPUTLONHCUMU KbM
Donoa

Henpunoxumo.

1.14 Jlpyza ungpopmayus, cevpsana c @onoa

TpancrpanuyHo npeasiarane Ha naszapa: Ciex nacnopTu3anuaTa ¥ MOITy4aBaHETO HA pa3pellicHue 3a IpelaraHe
Ha ma3apa Ha @onpa, [lsmoBere Ha DoHIA cTaBaT MOCTHITHA U B UyXOmWHA (B apyra appkaBa ot EUII win B Tpera
Jbpikasa). CrellMaIHUTE YCIIOBHS 3a TPAHCTPAHUYHO MpEAJIaraHe Ha Ia3apa ca IOCOYEHU B ChOTBETHUTE pas3feiu
Ha [TonuTHkara 3a ynpasnenue Ha Donpa.

2. PEHIEHHA, CBBP3AHH C ®OHA

2.1 Homep u oama na pewtenuemo na Ynpaeumens na @onoa omnHocHo npednazanemo Ha /[anoeeme Ha
Donoa

YupaButenat Ha ¢oHIA B3e pelieHue 3a cb3naBaHeTo Ha @onma Ha 24 aBryct 2023 r. ¢ Pemenne Ha ChBera Ha

mupexropure Ne 1/2023 (08.24.).

2.2 Homep u oama na pewienuemo na Haozopnusa opzan omnocuo papewiagane Ha nyoauunomo npeonazane
Ha /[anoeeme na @onoa

HamzopHusaT opran paspemy myOIHIHOTO Mpeiarane Ha nBete cepud Ha JlsmoBere Ha Dorma Ha 30.10.2023 1. ¢

Pemenne Ne H-KE-I11-656/2023.

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

@oHABT € peructpupan Ha 27.11.2023 r.; HOMep Ha perreHneTo Ha Hag3opHusS opraH OTHOCHO PETHCTPALUATa MY:

H-KE-II1-753/2023.

2.4  Pezucmpayuonen nomep na @ounoa

Peructpaunonen Homep Ha ®onpga: 1111-879

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

Henpunoxumo.

2.6 Homep u oama na pewenuama na Haoszopuus opzan 3a oooopseane na usmenenusn ¢ Ilpocnekma u 6
Ionumurama 3a ynpaenenue na @onoa

Hara Pemenne Ne
30.10.2023 . H-KE-I11-656/2023
27.11.2023 1. H-KE-III-753/2023
16.01.2024 1. H-KE-I11-27/2024
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29.11.2024 r. H-KE-111-891/2024
27.11.2025 1. H-KE-I11-831/2025

2.7  /Jpyza ungpopmayus, cévpszana ¢ @onoda

Henpunoxumo.

3. PHCKOB IIPO®DHJI HA @OHJIA

3.1 Ilen na @onoa

IenTta Ha ®oHAA € A2 OCUTYpPH I'bBKAaBa MHBECTHIIMOHHA OIINSA B €BPO, JOCTHIIHA IO BCSIKO BPEME, 33 aKTHUBH, KOUTO
ca HaIMYHU B ABJTOCPOYCH IUIAH — 3a MEPUOJ OT IOHE 3 TOJWHU — OCHOBHO 4Ype3 BalyTHA EKCIIO3HIHSI KbM
JIbpKaBHU U KOpropaTuBHY oOnuranuy. PoHIBT ce CTPEMH Ia MOCTUTHE PE3YJITaTH, KOUTO 3HAYUTEIIHO HaIBUIIIABAT
MpeBapUTETHO ONPEETICHNUS Mpar Ha JJOXOIHOCT, KaTo ChIIEBPEMEHHO [T0EMa YMEPEHH PUCKOBE.

DoHABT NPOBEXKJa AKTUBHA UHBECTUILIMOHHA TOJIUTHKA, 32 /1a IOCTUTHE 1enuTe cUu. Toil mpunara MHBECTULIMOHHATA
CH CTpaTerusl 4pe3 JCHOMUHUPAHU B €BPO JIMXBOHOCHHM AaKTHMBH; IO TO3M HAYMH HMHBECTHpAa MO-CHELHUATHO B
JIbP)KaBHU IICHHU KHIJKA, KOPIOPATHBHU OOJMIanuy, OAaHKOBU JCMO3UTH, MHCTPYMCHTH Ha MApUYHHUS I1asap,
WIMOTEYHU OOJIMTalMK U IPYTH IBJITOBY [IEHHU KHIKA, KAKTO U B MHCTPYMEHTH 32 KOJIGKTUBHO MHBECTHPAHE (JPyTH
unBectuiionun ¢ougose u ETF). Oceen ToBa MOHABT MOXKE J1a MpHiiara W JCPUBATH, BKIIOUYUTEIHO BATyTHU
CyaroBe, JIMNXBEHHU CyaroBe W (IOYBPCHU JTOTOBOPH Ha TMa3apa Ha oOiuramuy. Toil MOXe CHIO Taka Ja HU3I0JI3Ba
JICpUBATH 32 IENUTE Ha XSHKIPAHETO U 32 €PEKTUBHO yIpaBJIeHHE Ha TopT¢eiina.

3.2 Hpoghun na munuunus uneecmumop, Ha Ko2omo ce npenopvueam /[anoeeme na Ponoda

Emurupanute ot @oHga qsutoBe MoraT Aa OBIAT 3aKyNeHH B YHTapus OT MECTHH WM 9y>KJCCTPaHHU (pH3HUECKH U
IOPUINYECKH JINIA — ¢ U3KIItoueHHe Ha rpaxaanu Ha CAILl — mpu ycnoBue 4e oTroBapAT Ha IMpaBMilaTa, ONpeeIeHH
B yCJIOBHsATA 3a npeaiarane. [suosere Ha PoHza He Morar a ObAaT NMpejyiaraiy, MPoAaBaHK WIU MpenpaliaHd Ha
TeputopusaTa Ha CheAMHEHUTE aMEPUKAHCKHY IIaTH WM Ha WM OT uMeTo Ha jauua ot CAIIL.

B®3 ocHOBa Ha 00XBaTa Ha MOTEHIIMAHUTE HHBECTUTOPH — B CHOTBETCTBHE C KOHIIENTyaIHAaTa CUCTEMA, ITpHUjIaraHa
B uJieH 67, anmuHes 1, OykBa 0) oT 3akoHa 32 KOJIEKTUBHUTE WHBECTUIMH — [stoBeTe Ha DoHaa oT cepust ,,A u cepust
,»B“ Morar nma 6paat onpeznenenu kato [suioBe Ha MoHzaa, nmpeanaraHn Ha HENPO(ECHOHAITHN MHBECTHTOPH; TOBA
obaue He TpsiOBa ma ce pa3dupa Karo OrpaHUYCHHE Ha 00XBaTa HAa MHBECTUTOPHUTE, Thil KaTO B JEHCTBUTETHOCT
nmsutoBete Ha DoHOa ot cepus ,,A“ u cepus ,,B“ Morat na OpAaT 3aKyneHH KaKTO OT HeMpo(eCHOHAIHH, TaKa U OT
npodecroHaTHN HHBECTUTOPH.

(DOH,I[LT CC HIperopbiIBa HAa UHBECTUTOPH, KOUTO UMAT pa3nojiaraeMu CpeicTBa B CPEAHOCPOUCH IUIaH U €a TOTOBU
Jla moeMaT yMEpPEHU PUCKOBE, 3a Jia p€aln3drupaTr 10XOAHOCT, HaABUIIaABallla HUBOTO Ha 6e3pHCKOBaTa JOXOJHOCT.

3.3 Kamezopuu akmueu, ¢ koumo @ondvm e omopuzupan 0a uHgecmupa, ¢ nocousane oanu Pondvm e
OMOopuU3UPaAH 0 U3BLPUIEA COENKU C PUHANCO6U depUBAMUGHU UHCIMPYMEHMU

Llvporcasnu yennu KHUdICA U YeHHU KHUICA, 2APAHMUPAHY O ObPICABAMA

JIbp>KaBHUTE [IEHHU KHMXKA Ca JBJITOBU LIEHHHM KHIKA, EMUTUPAHU OT EBponeickus chlo3, IbpikaBa — WIEHKAa Ha
EBpomnelickust cbr03, BKIIOUUTEIIHO HEHHA IbpXKAaBHA HHCTUTYLIMA, ar€HIMs WU APYKECTBO ChC CHELHATHA LET —
B ciydail Ha QeaepaHM Ibp)KaBU WICHKH, 4ieH Ha Denepanusra, Ipy>KECTBO ChC CIICIHAIHA IEJ 32 HAKOJKO
JIbprKaBH WICHKH, MEX/yHapoaHa pUHAHCOBA HHCTUTYLUS, Ch3/1a/IeHa OT JIBE HJIHM MTOBEYE AbPKABU UICHKH, KOSTO
MMa 3a IeJ J1a MoOwIn3upa puHaHCHUpaHe U J1a IpeocTaBs (PMHAHCOBA IIOMOII B 110132 Ha CBOUTE WICHOBE, KOUTO
M3MUTBAT WIN Ca 3aCTPAIICHN OT CEPHO3HHU (prHAHCOBH NpoOsieMH, Win oT EBporieiickaTa MHBECTUIIOHHA OaHKa.

bankosu denosumu (6e3cpounu denozumu uiu cCpouHu 0eno3umu)

C mes ocurypsiBaHe Ha JUKBUAHOCTTA Ha POHIA WK B Cily4anTe, Koraro @OHIBT HE € B ChCTOSHHE J]a HHBECTHPA
MPaBUJIHO HEYCBOCHUS CH KallMTall B IIEHHU KHIKA, YIpaBuTessT Ha DOHIa MMa [TPaBo 1a JAEMo3upa HEYCBOCHUS
KanuTaia Ha OOoHA B KPSAUTHH HHCTHTYIHH oA (opMaTa Ha OE3CPOYHH ICHO3UTH MU ICIO3UTH, KOUTO MOTar Ja
OBJaT M3IUIATEHU CIIe/ MPETU3BECTHE, MIPU YCIOBHE Y€ CEHANUIICTO HA KPEIUTHATA MHCTUTYIHS € B IIbpXKaBa —
4yiieHKa Ha EBpONEHCKUs ChI03, WK aKO CENAMIICTO Ha KPEAWTHATA WHCTUTYIUS HE € B AbpKaBa WICHKA, TS
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MOJJICIKU Ha MPYACHIUAIHU IpaBWja, KOUTO 10 MHCHUC Ha Ha[[30pHI/I$I OpraH ca CKBUBAJICHTHHU Ha pa3n0pe/16nTe,
MpCABUACHN B 3aKOHOJATCJICTBOTO Ha Crro3a.

Coenku 3a punancupamne ¢ yeHHU KHUXCA

Coenku 3a 06pamuo usKynyeame u o6pamuu peno coeaxu

Crernka 3a 00paTHO M3KyIlyBaHE M oOpaTHa pero clejika 03HauaBa BCSAKO CIOpasyMEHHE 3a NPEXBBPIISIHE
Ha [CHHM KHWDKa WM TapaHTUPaHW IpaBa, CBBP3aHU C IPAaBOTO Ha COOCTBEHOCT BHPXY LIEHHH KHHXKA,
KOr'aTO TapaHIMATa € W3JaJieHa OT IpH3HaTa Oopca, KOSATO IBPXKHU IpaBaTa BbPXY LEHHHTE KHIKA, U
CIIOpa3yMEHHETO He MO3BOJISIBA Ha IPOaBaya Ja MPEeXBbPIIM WK /1a 3aJI05KH J1a/IeHa [IEHHA KHUTa Ha [T0BeYe
OT €JIMH KOHTPareHT eTHOBPEMEHHO, U ChJIbprKa ChII0 TaKa aHTKMMEHT Ha IpojiaBaya 1a U3KyIH 00paTHO
Y aHT)XMMEHT Ha KyIlyBaua Jia Iperpo/iajie 1aJAeHUTe IIEHHN KHU)KAa — WM LIeHHW KHWKA OT CBHINUS BH],
3aMeCTBAIlY JIaJICHUTE LICHHU KHIKa — Ha OIpeJielicHa IieHa Ha ObJIelna J1aTa, onpe/iesieHa WM KOsTO 1Ie
Oble onpeneneHa oT MpexXBbpIAMUTeNs. TakaBa cuenka ce cMsTa 3a CHOpa3yMeHHUe 3a 00paTHO U3KyIyBaHe
3a JIMIETO, KOETO ITPpo/iaBa LICHHUTE KHIKA, ¥ 32 00paTHa Perno celka 3a JIMIETO, KOETO T KYITyBa.

Coenka 3a noKynka c yciogue 3a nocieosauja npooaxcoa u coeikd 3a npooasxcoa ¢ yciosue 3a nocied8auo
06pamuo usKynysate

Crenka 3a TOKyIKa C YCJIIOBHE 3a IOCNIeBalla NpoJak0a WM CHeNKa 3a Npojaxda ¢ YCIOBHE 3a
HOCTIeIBAI0 0OpPaTHO M3KYMyBaHe O3HAYaBa CHEJKa, IIPH KOSATO KOHTPAreHT KyMyBa WM IPOJABa LICHHH
KHIDKa, CTOKH, MJIM TapaHTHUPAaHH NpaBa ChC CHIIOTO OMKMCAHUE 32 ONPEACIICHa IIeHa Ha Obaela aTa; Ta3u
ClIeNKa € C/IeJIKa 3a MOKYIIKA ¢ YCIIOBHE 3a IOocIeABalla Npoaax0a 3a KOHTPAareHTa, KOUTO KyIlyBa LIEHHUTE
KHIDKA MJIM TapaHTHpaHUTE IpaBa, U CIeNKa 3a NpoAax0da ¢ ycIoBUe 3a IOCIEABAI0 0OpaTHO U3KYIyBaHe
3a KOHTpareHTa, KOMTo I'v Mpojasa.

Hpedocmae}me 6 3deM HAa YEeHHU KHUJCAa U nojiy4asane 6 3aem Ha YeHHU KHUaca

CZ[CJ'IKEI, IpHU KOATO KOHTPArCHTHT IPEXBBPJIA LHCHHU KHUXKA HA 3a€MONOJIYy4YaTes CPCIly 3aAbJDKCHUCTO
34CMOIIOJIYYaTCIIAT Aa BbPHE CKBUBAJICHTHU HCHHN KHWKA IPH IMOMCKBAHE UJIK HA AaJICHA 6T>I[€H.Ia Jara, 3a
KOHTpAarcHra, KOHTO NPEXBbPJIA HCHHUTEC KHHU)KA, CACIKATAa € CACIIKA 3a MPEAOCTAaBsAHC B 3aCM Ha LICHHHU
KHHWKA, 4 3da KOHTpAarcHTa, KOHTO MoJy4daBa ICHHUTC KHUKA, TOBA € CACJIKA 3a MOJy4aBaHC B 3a€M Ha HICHHU
KHHWXXA.

Unomeunu obaucayuu u opyeu obesneyenu ooaueayuu

B nombpiaHeHME KM YHIApCKUTE MIIOTEYHH OOJIUTAINH, EMUTHPAHH IyOJIMYHO B CHOTBETCTBHE ChC 3aKOH XXX OT
1997 r. 3a unoteyHuTe GaHKM M HUMOTeYHHUTEe oOimranuu, POHIBT MOXKE Ja 3aKyllyBa M WIOTEYHU OOJIHUraIiH,
€MHUTHPAHU MyOJINYHO OT 4y)KASCTPAHHU HIIOTEIHH OAHKH.

Jlpyeu 0vi2068u yeHHu KHUXCA, UHCMPYMeHmMU HA PUHAHCOBUS NA3AD

OOnuranyy, WHCTPYMEHTH Ha TMApUYHMSA Ma3ap, EMUTHPAHW OT JPYTH OpTraHW3aluu (HAlp. MKOHOMHYCCKH
orepaTopy, KPeOUTHH WHCTUTYLUH, OOIMMHH W IPYTH WHCTHTYLIWH) W CIOped Bszt. MBITOBHM LIEeHHW KHIDKA,
pa3IMYHA OT JBPIKaBHU [ICHHU KHIKA [0 CMUCHIIA Ha pa3aen 4, T. 2, MoATOYKa 2a, EMUTHPAHH WM TapaHTHPAHU
OT IbpkaBa — WieHka Ha OpraHn3anusaTa 3a HKOHOMHYECKO ChTpyaHndecTBO U pasBurue (OMCP), pasmuyna ot
I'bpyKaBa — WICHKAa Ha EBPOIIEHCKUS ChIO3, HITH OT IIEHTpalHATa OaHKa Ha TakaBa JAbpkaBa — wieHka Ha OUCP.

I]ennu knudica 3a KoreKmueHo uneecmupane
@DoHIbT MMa MpaBo Ja BKIOYBA B noprdeiina cu JsuioBe Ha (OHIOBE U JIPYrH KOJEKTHBHU LEHHU KHHXKA MPH
CIIa3BaHE HA OTPAHUYECHUATA, IPUIOKUMHU KbM HETOBaTa MHBECTULIMOHHA ITOJIUTHKA.

Axyuu
AKnuuTe ca ICHHU KHIDKA, IPECTABISIBAIIM YWICHCKH MPaBa | JISJIOBE OT COOCTBEHOCTTA B AKITHOHEPHO APYIKECTBO.

Hucmpymenmu 6 wysicoecmpanna 6aryma
Vnpasutensat Ha @oHJa MOXKeE J1a UHBECTHpa akTUBUTE Ha DOHAA B MHCTPYMEHTH, JEHOMUHUPAHU B Uy KJI€CTPaHHU
BaJIyTH, BAIyTHU JABOIKHU UM JEPUBATH 33 TAKHMBA HHCTPYMEHTH.

Hepusamuenu uncmpymenmu

JloroBop 3a mepuBaT € ClieNKa, YUATO CTOHHOCT 3aBUCH OT CTOMHOCTTA Ha 0a30BUS MHBECTUIIIOHEH HHCTPYMEHT,
qyXKAEeCTpaHHA BalyTa, peepeHTeH KypC I MHICKC Ha MapHYHHUSA M KallUTaJoBHA Ha3ap (6a30B MHCTPYMEHT),
KOWTO MOJXE J1a C€ ThpryBa.

OO6xBaT Ha IOIYCTUMUTE JePUBATUBHN HHCTPYMEHTH:
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JepuBaTuBHM (MHAHCOBM WHCTPYMEHTH, THPryBaHH Ha pEryJHpaHd Ia3apH, BKIIOYMTEHO EKBHBAJICHTHH
MHCTPYMEHTH C INapUueH CETHJIMEHT M HEeCTaHAApPTU3UpPaHM JICPUBATUBHHA (PMHAHCOBU WHCTPYMEHTH, THPryBaHH
M3BHHOOPCOBO (IOTOBOPH 32 H3BEHOOPCOBH JEPUBATH), IPH yCIOBHE Ue:

@) 0a30BH HMHCTPYMEHTH Ha TaKHBa JOTOBOPU 3a HM3BBHOOPCOBH IEPHBATU Ca MOMYCTHMH HHCTPYMEHTH HJIH
(DMHAHCOBY MH/ICKCH, JINXBEHH IIPOLICHTH, 0OMEHHHU KypPCOBE I BaITyTH, B KOUTO POHIBT MMa IIPaBo J1a HHBECTHPA
B CHOTBETCTBHE ¢ HHBECTHLIMOHHHTE CH LIeJH, onpeeseHy B [lonmutnkaTta 3a ynpaenenue Ha onpa;

0) KOHTpPAareHTHTE II0 TAaKWBa JOTOBOPH 32 H3BBHOOPCOBU IEpHUBATH Ca HMHCTUTYLUH, KOWTO MOAJEXaT Ha
NpyAEHIUAJICH Haa30p U ca KIAaCH(HULUPaHH B KATETOPUHTE, paspenieHu oT Han3opHus opray, u

6) ocUTypeHa € HaJeXIHa U IPOBEprUMa eXKeHEBHA OlIEHKa Ha Te3H W3BBHOOPCOBHU JEPUBATH U 110 MHUIIMATHBA Ha
®donna noropopute Morar a ObJaT Bb3HArpaeHu, IPo1aIeHH, IMKBUIUPAHN HIIH MPUKITIOYSHH Ype3 onepanus 1o
MpUXBAIllaHe 110 BCAKO BpeMe 110 TSIXHATa CIpaBeUInBa asapHa CTOIHOCT.

@DoHIBT MOXKE CHIIO TaKa Jja CKI0YBa JOTOBOPH 3a Cyall 3a 00IIa JOXOJHOCT, T.€. CAEIKH, TP KOUTO KOHTPareHT
NPEXBBPIIS Ha IPYT KOHTPAreHT o0must GUHAHCOB Pe3yJNTar OT pepepeHTEH MacuB, BKIIIOUYUTEIHO IIPUXOIN OT JIMXBH
W TaKCH, KaIIUTAJIOBH T1e9ajOn 1 3ary0H WiIH KPEITUTHH 3aryOm.

3.4 H3puuna ungpopmayusn, nacoueawia enumanuemo Kom pazdeaume na Ilonumuxama 3a ynpagnenue na
Donoa, 6 Koamo ca npedcmagenu puckogume gaxmopu na Oonoa

Baxxan puckoBu ¢akxtopu, cebp3anu ¢ @oHna, ca mpeactaBeHH B pasznen 26 ot [lonuTHkara 3a ympaBiieHHE Ha
Donna.

3.5 ILen na coenkume ¢ 0epueamugHu UHCIMPYMEHNU U §b3MONCHUME PE3YTMAMU ON UNOI36AHEMO HA
0epueamueHU UHCMPYMEHMU 6bPXY PUCKOBUS NPOPUL

@DOoHABT HW3MOJ3BA JACPUBATUBHU HHCTPYMCHTH 32 IEIUTC HAa XCKMPAHETO M 32 €(PEKTUBHOTO pa3BUTHE Ha
noptdeiina. Caenkure, CKIOYCHU C e XeIKHpaHe, HaMalsiBaT eKcrmo3uiuara Ha PoHma KbM UyXKICCTpaHHA
BalyTa WM JApYrH HHCTpyMeHTH. C WM3MON3BaHETO HA IMO3WIMH, NPEANPHETH 32 ¢QEKTHBHOTO pPa3BHTHE Ha
nopTdeiina, HAe moeMaMe razapHa eKCIIO3UIHS Upe3 IepUBATHBHA HHCTPYMEHTH, KOCTO MOXE 12 YBEIHYIH PHUCKA Ha
nopTdeiina dpe3 pucKa OT HEU3ITBIIHCHHE, CBBP3aH C ICPUBATUBHUTE JOTOBOPH.

3.6 M3puuna ungopmayus, Hacousawia 6HUMAHUEMO KbM CREYUATTHUME PUCKO8e, NPOUMUYAL4U OM
EeKCRO3UUUA KoM KOHKPEmHa uncmumyyus, nadsuwasauia 20%

Konconuaunpanata puckoBa excrio3uiys Ha PoHIA KbM JajieHa WHCTUTYIUS, MPOM3TUYAINA OT WHBECTUIUH B
MPEXBHPJIMMHU [IEHHU KHIDKA WM WUHCTPYMEHTH Ha MapU4YHUs Ma3ap, EMUTHUPAHU OT ChIaTa MHCTUTYIMS, WU B
JIETIO3UTH WM JIOTOBOPH 32 U3BHbHOOPCOBH JIEPUBATH, CKIIOUEHHU C JIaJieHaTa MHCTUTYIUS, HE MOXKe JIa HaJ[BUIIIaBa
20% ot aktuBuTe Ha POHIA.

3.7 Kozamo ®on0vm uneecmupa 0CHOBHO 6 Kame2opus aKmueu, pasiuiHa 0m npexevbpaumu YeHHU KHUMCA
WU UHCMPYMERMU HA NAPUYHUSA NA3AD, WU KO2AMO PERIUKUPA Onpedenen UHOeKC, U3PUUHa
UHpOpMayUs, HACOUEAIA 6HUMANUEMO KbM MA3U KAy3a Om ungecmuyuonnama noaumuka na @onoa.

Henpunoxumo.

3.8 H3puuna ungpopmayus, nacoueawa 6numanuemo Kom paxkma, ue HeMHAMa CMONUHOCI HA AKMUGUmMe
Modice 0a 6v0e CUTHO NPOMEHTUEA NOPAOU BB3MONCHUA CHCMAG HA nopmeiina

[Ta3apHaTa 1ieHa Ha HHBECTHULIMOHHNUTE UHCTPYMEHTH B TIopTdeiina Ha Donia Moxe Ja ce Kojebae nmopaau mpoMeHH
B IKOHOMHYECKATa M TIOJIUTHYECKaTa Cpefia, TapuyHaTa IOJIUTHKA Ha IIEHTPATHUTE OaHKH, CTOTAHCKAaTa JEHHOCT Ha
eMHUTEHTHTE U KPEIUTHUTE MHCTUTYINH, IPHEeMaIiy OaHKOBH JACTIO3UTH, TSIXHATA JINKBUIHOCT U BB3IIPUEMAHETO UM,
KaKTO W BpPB3KaTa MEXIy TBPCEHETO M Ipe[ylaraneTo. YmpasutenaT Ha DoHma Moke 1a HaMald, HO HE MOXe
HAITBJIHO J1a eTUMHUHNPA eeKTa OT BOJATIIIHOCTTA Ha IIEHUTE Upe3 AuBepcruuKaIisa Ha nopTdeiina, mopaan KoeTo
HETHaTa CTOWHOCT Ha akTuBUTE Ha Jlsm Ha DoHIA MOXKe J1a Hamaliee B OINpEeCNICHN EPUOIH, a B KpallHU CIIydan
TOBa MOJKE Jla JIoBeJie JI0 3ary0a Ha coOcTBeHMs KanuTan Ha DoHpa.

3.9 H3puuna ungpopmayun, nacousauia 6HUMARUEMO KbM PaKkma, ue cvenacHo papeutenuemo na Haozopnusa
opzan @ondvm modxnce 0a uneecmupa 0o 100% om akmueume cu 6 paznuunu RPExXELPIUMU YEHHU KHUICA
Wlu UHCMPYMEeHmU HA NAPUYHUA nazap, emumupanu om Owvprycasa — unenka na EHII, unu neiina

10



[TPOCIIEKT

odwuna, mpema 0vPIHCABA UTU MEHCOYHAPOOHA OPZAHU3AUUA, 6 KOAMO UWleHY8am eOHa UIU noseue
0BpIHCABU UTIEHKU.

@onnbT Moke na nHBecTHpa 10 100% OT aKTHBHUTE CH B LICHHU KHIDKA, EMUTHPAHU WM TapaHTUPAHH OT JbpKaBa —
yrenka Ha EUWII wmun OVICP, wim B IBITOBU IICHHW KHIDKA, EMHTHPAaHU WM TapaHTHPAHW OT MEXITyHAapOIHA
(mHAHCOBA MHCTUTYNHS, IPU YCIOBUE Y€ HE TOBEUYE OT 35 MPOIEHTa OT aKTUBUTE My MOTaT J1a ObJaT HHBECTUPAHH
B IICHHM KHIKA OT JIa/IeHa CEpHA.

3.10 /Jpyza ungpopmayusn, cévpiana c @onoa

Puckose, cévpsanu ¢ ycmotiyugocmma: €KOJOTWYHY, COLMAIHH WIN YNPaBICHCKH CHOWUTHS WM OOCTOSITENICTBA,
YHETO HACTBHIIBAHE WM CHIIECTBYBaHE MOXKE J1a MMa JICHCTBUTENICH WIN OTEHIMAIEH ChIIECTBEH HEOIaronpusTeH
e(eKT BbpPXY CTOMHOCTTA Ha MHBECTUIIHATA.

PuckoBere mo OTHOIIEHHE Ha YCTOMUMBOCTTA, CBBP3aHM C BbB3JEHCTBHUATA BBPXY OKOJHATa Cpeja, BKIHOYBAT
HalpuMep HeaJeKBaTHO YIpPABICHHE Ha MPOLECUTe, CBBP3aHM C HU3MEHEHHETO Ha KJIUMaTta, COLUaHHUTE
BB3ICHCTBUS BKIIIOYBAT HENIPHUIAraHe HA MEKIYHApOJHO NMPU3HATH TPYJOBU CTAaHAAPTH WM HEAJEKBATHHU yCHIIHS
3a NpeooJIsiBaHe Ha PA3IMKUTE B 3aIIAIAHETO HA KEHUTE M MBXKETE, & PUCKOBETE, CBBP3aHU C KOPIOPATUBHOTO
yTpaBJIeHHUE, BKJIIOYBAT HAI[PMEp HECIIa3BaHE Ha IpaBaTa Ha paOOTHUIINTE U N3UCKBAHUITA 3a 3aIIUTA HA JaHHUTE.
PuckoBeTe, CBBpP3aHH ¢ YCTOMYMBOCTTA, MOTAT J1a ObJAT 3HAYNTEIHN CaMH T10 ce0e CH, HO aKO CE pealn3nupaT, MoTaT
Jla OKa)XaT CBIICCTBEHO BB3JCHCTBHE M BBPXY APYIM PHCKOBH (DAKTOPH M MOTaT HalpuMep Ja HOBJIHAAT
HEOIaronpusaTHO BbPXY HUBOTO Ha Ma3apHUs PHUCK, TMKBUIHNS PUCK, KPEIUTHHS PUCK WM ONIEPATUBHHUS PHUCK, HIIH
Jla TIOBJIMSAT HeONaronpuaTHO BBPXY CTOMHOCTTA Ha MHBeCTUIMUTE Ha DOHIA, BKIIOYMTEIHO BBPXY IUIOCTHATA
3ary0a Ha CTOWHOCT, KaTO 10 TO3W Ha4YHMH MOBJIMSAT HEOJAronpusATHO BBPXY pesyiratute Ha Ponna. [lopanu ToBa
PHCKOBETE, CBbP3aHHU C YCTOMYMBOCTTA, CE€ CMSTAT 32 HOPMAJIHU PUCKOBE.

PuckoBere, CBbp3aHU C YCTOHYMBOCTTA, TPOU3TUYAILY OT Bb3/ICHCTBHETO BHPXY OKOJIHATA Cpe/ia, ColaiHara cepa
Y KOPIOPaTHBHOTO YIpaBJICHHWE, MOTaT Aa ce MPOSBST M MO creuduieH 3a Jpy’KECTBOTO HAUMH, KaTo Ia3apHaTa
CTOMHOCT Ha (UHAHCOBHTE WHCTPYMEHTH, €MHTHUPAaHH OT APYXKECTBAa, KOWUTO HE CIIa3BaT H3WCKBAaHUATA 3a
YCTOWYHBOCT, MOJKE Jla HaMasee IopaIi PUCKOBETE, CBbP3aHH C yCTOWYNBOCTTA, KOUTO MOTaT 1ia ObaT NPUYNHEHN
OT CHOWTHSL, 3acsTaly peryTalysaTa Ha Apy>KECTBOTO, CAaHKIIUH, HAJIOXKEHH Ha JIPY>KECTBOTO, WM TOPH (PU3MUECKH
PHUCKOBE, IPEIN3BUKAHU OT U3MEHEHUETO HA KIIMMATa.

PuckoBeTte, CBbp3aHHN ¢ yCTOHYMBOCTTA, MOTAT Aa CE NMPOSBAT M B ONEPAaTHBHUS PHUCK, NIPUUMHSABANKY 3aryOn Ha
®onna kato 1AN0, ako YmpasuTenmsaT Ha DOHA WINM aHTAXKHUPAHUTE OT HETO JOCTaBUMIM HA YCIYTH He OOpBIIAT
JIOCTaThYHO BHUMAaHHE Ha €KOJOTUYHHUTE, COLMAIHUTE U YIIPABJIECHCKUTE ChOOPaKEHHS.

IIpu B3eMaHETO HA UHBECTULIMOHHU pelIeHus, cBbp3aHu ¢ PoHna, YipasutenaT Ha DoHga pasriiexkaa U HaJJIeKHO
OIICHSBA PUCKOBETE 32 YCTOWYMBOCTTA, MPOU3THYAIIM OT €KOJOTHYHUTE, COLMATHUTE U YNPABICHCKUTE aCIeKTH,
Cpell BCHYKHM pHCKOBE, CBBP3aHM C HHBECTHUIMATA. llenTa Ha BKIIOYBAHETO HA PHUCKOBETE, CBBP3aHH C
YCTOIUMBOCTTA, B MHBECTHUIIMOHHUTE PEIICHUS € J1a Ce TapaHTHpa, Ye PHCKOBETE Ce pa3lo3HaBaT Bb3MOXKHO Hail-
CKOpO, 32 J1a MOXe Jia ce YIpaBisiBa M CMEK4YaBa I10 MOAXOIN] HAYMH TIXHOTO Bb3JIEHCTBHE BBPXY aKTHBUTE Ha
Donna.

B mpouenypute 3a ynpaBiieHue Ha pUCKa, MpUiIaraHu oT Ymnpasutens Ha PoHZa, TON B3eMa NMPEABUI U U3MEpPBa
BCUYKH PUCKOBE, CBbp3aHU ¢ POH/A, KAKTO € IOCOYEHO B TO3H Pa3JIell; MO-CHEHATHO, PUCKOBETE 32 YCTOMYHNBOCTTA,
MPOU3THYAILY OT €KOJOTMYHH, COLMAIIHU U YNPABIEHCKHU acleKTH, KaTo MpHJIara IoKa3aTeNlr 3a PUCK 3a OLICHKA Ha
puckoBerte. [TokazaTenuTe 3a pUCK OLICHSIBAT PUCKOBETE OT BCEKH ACIIEKT HA PUCKA 32 YCTOMYMBOCTTA, KATO CE B3€MaT
MpeIBU]] KOJIMYECTBEHN M KaUeCTBEHU TIOKa3aTeNd. Y paBuTessIT Ha DoH/a U3M0I3Ba peUTUHTH U otieHku 3a ECY,
MPEOCTaBeHU OT BHHIIIEH JA0CTaBYMK Ha JaHHU 32 @oHja. JlocTaBUMKBT HA JaHHM M3I0J13Ba OOIIMpPHA OTPACiioBa U
cnenuuvHa 3a KOMIAHUUTE 0a3a MaHHU, 3a Ja 0000mM M KiacupuIMpa BCEKH CKOJOTHYCH, COLHUAICH U
YIPaABIEHCKU CETMEHT I10 ONpe/eNieH HauKH, ClIe]] KOeTO TH MPeBpbIIa B eAUHEH moka3aren 3a ECY. Yopasutensat
Ha @oHIa W3MON3Ba IOKA3aTENUTe, IIPEJOCTABEHW OT JOCTaBYMKA Ha JaHHHW, B IIpoleca Ha B3eMaHE Ha
WHBECTUIIHOHHH PEIICHHUS.

VYupaButenst Ha (OH/IA UHTETPUPA PUCKOBETE 38 YCTOMYMBOCTTA M TSIXHOTO YIIPaBJIEHHUE B ITPOIIECUTE Ha B3eMaHe
Ha MHBECTHLUOHHU pemeHus BbB ®onna; chorBeTHO QoHABT cnas3Ba uieH 6 oT Permamenra 3a onoBecTsBaHe Ha
nHpopmanus BbB Bpb3Ka ¢ ycroiunsoctTa (ONY) B cexTopa Ha MHAHCOBHUTE yCIyTH.

@oHIBT HAMA 3a LIeN Jla HaChbpyaBa SKOJIOTMYHHUTE W/MIIM COLMAIIHM XapaKTEpUCTHKU (He Imomaja B oOxBara Ha
wieH 8, anmuHest 1 ot Pernmamenrta 3a OUY) unm na ocurypsiBa ycTOHYMBH MHBECTHIMHM (HE Tolaaa B oOXxBara Ha
wieH 9, maparpadu 1, 2 u 3 ot Pernamenra 3a OYN).
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4. JoCThI1 JO HHOOPMAI[HA, ITPEJOCTABSIHA HA HHBECTHTOPHTE

4.1 Ilpedocmagsa ce HAUMEHOGAHUEMO HA MACMOMO, KbO0emo mozam 0a 6v0am noayuenu IIpocnekmvm na
@onoa, Ilonumukama 3a ynpasénenue Ha ponoa, OcHoéHUA ungopmayuonen OOKyMeHm U
nepuoouyHume omuemu, U 6 Koemo ce npedoCmagam CbOOUleHUs 8 pPaMKume HA U3ELHPEOHOMO
onogecmagane Ha uHpopmayua — Hanpumep UHPOpMayuua 34 U3GLPUIEHU NAAUIAHUA KbM
uneecmumopume u 3a omxkynyganemo Ha /[anoee na @onoa

IpocnextsT Ha Ponpa, [lonmmThkara 3a ymnpaBieHne Ha ¢(onzpa, OCHOBHUAT HH(OPMAIMOHEH NOKYMEHT H
HNEePUOJMYHUTE OTYETH, KaKTO W M3BBHPEIHHUTE OIOBECTABAHHUSA, choOmeHuira Ha PoHma n mMHPOpManusira 3a
IUTAIAHKATa KbM HHBECTUTOPUTE CE IyOJIMKYBaT Ha caiiToBe 3a MyOJIMKyBaHe; T.e. Ha yeOcaiita Ha YrpaBuTesst Ha
donnma, nevicteamny ot umeto Ha Ponpna (https://www.otpalapkezelo.hu/hu/nyito), Ha yeb6caiita Ha OTP Bank Plc.,
neiictBama kato OcHoBen nuctpudytop (https:/www.otpbank.hu), kakTo u Ha MyOIMYHO JOCTBIIHATA IUIaTGOpMa
3a myOnukanuu, ynpasisiBana oT Hamzopuus opran (https://kozzetetelek.mnb.hu). IIpocnekrst, [lonurtnkara 3a
ynpasienue Ha Qonga 1 OcHOBHUST MH(OPMALMOHEH JOKYMEHT ca Ha PaslojoKeHHE B Ie4aTHa (opma MpH
MOMCKBaHE OT MHBECTHTOPA B MECTAaTa 3a Ipoaaxoa.

4.2  /Jpyza ungpopmayus, cévpsana ¢ Ponoda

Henpunoxumo.

5. TAHBYHA HHOOPMAIIHA

Tosu paznen 0000masa obuMTe MpaBmia 3a JaHBYHO oOnaraHe, NpuiIoXuMu KbM PoHza, Bb3 OCHOBA Ha JAHBYHNUTE
pasmnopendu, KOUTO ca B CHJIa KbM MOMEHTa Ha ofoOpsBaHe Ha IIpocmekTa M KbM MOMEHTa Ha H3/JaBaHE Ha
paspemienne otr HamzopHust opran. OTroBOPHOCT Ha WHBECTHTOpa € Ja MOJIydyd nojapoOHa wHpopmanus ot
NPWIOKUMUTE HOPMAaTUBHM aKTOBE, CJIEJl KaTo € HalbJIHO 3amo3HaT ¢ ¢axkTtute. MoJjsl, UMaiite npeiBui, ye
JTAaHBYHUTE MOCIEANIU MOTaT 1a OBAaT OLIEHEHH CaMO Bb3 OCHOBA HAa KOHKPETHUTE 00CTOSITEICTBA HA HHBECTUTOPA
U 4e Te MOraT Jja ce IPOMEHSAT B Obelie.

TpaHcrpaHu4HO NpeAIaraHe Ha nazapa: Ynpasurenar Ha @onza 61 UCKal f1a Ipeaynpeard HHBECTUTOPUTE, Ue 3a
B3€MaHETO Ha WH(OPMHUpPAHN WHBECTHIHMOHHM PEIICHHS € HeOOXOIMMO 3aJbJIO0YEHO NMpOydYBAaHE Ha JAAHBYHUTE
pasnopendy u 4e mpaBuiaTa 3a JaHBYHO oOJiaraHe Moxke J1a ObJIaT pa3InyHy ITPH TPAHCTPAHUYHH POJaXKON.

5.1 Kpamko obob6wienue na oanvunume paznopeoou, npunodxcumu Kom Donoa, Koumo ca om 3nayenue 3a
uHeecmumopume

CeriacHo paedicTBamuTe pasmopenotu DOHABT HE MOUICKH HAa NAaHBYHO oblaraHe B YHrapus Ha IIONyYeHHUTE
npuxoau. B ciydail Ha JMXBM, NUBUACHTH M KANWUTAJIOBH MEYajOM WM APYrd TOTCHIMAIHH JOXOIU OT
qy)KIAECTpaHHH WHBECTHIINH, T€3H JOXOIU MOTAaT Jia MOJJIeKaT Ha JaHBYHO oOjlaraHe B CTpaHaTa Ha W3TOYHHKA
(xpaeTo e mpuaoduT JoxonbT). JJaHbuHOTO OOJarane Ha JOXOJIUTE OT UYXKJAECTPAHHU UHBECTHUIIMH CE OMPEENsl OT
HAIIMOHAJTHOTO 3aKOHOJATEJICTBO HA KOHKPETHAaTa JbpXKaBa M OT JIOTOBOpPA 3a M30srBaHe HAa JABOHHOTO TaHBYHO
obnarane MeXJly KOHKpeTHaTa JbpiKaBa U Y Hrapus, ako uMa TaKbB.

CeriacHo AedcTBamIuTe 3aKOHOBH paszmnopendu PoHABT ce obiara chbe cHenualieH AaHbK. JJaHbYHAaTa OCHOBA ce
W3YHCIIABA, KAKTO CIIe/IBa: KOHCONMANPAaHaTa CTOWHOCT Ha JSUIOBETE Ha (DOHIOBETE, YIPABISBAHHU OT Y IPABHTEIIS
Ha WHBecTUIHMOHHMS DOHII, 32 KOHKPETHOTO TPUMECEUHe — OTYETEHA 3a KaJCHIApHUTE JHU Ha TPUMECCUUETO IO
HETHA CTOWHOCT Ha aKTHBUTE — pa3JielicHa Ha KaJICHIapHHUTE THU HA TPUMECEUHETO, O0e3 JIa ce BKIIF0YBA CTOWHOCTTA
B YHrapcKu (POPHHTH HA [ICHHHUTE KHWXKA, IbpxaHU oT DOHAA 32 KOJIEKTUBHO WHBECTHPAHE U OTYCTCHH IO TE3U
CMETKH, W3YHCIIEHAa TI0 TOPENoCcOoYeHus HauwH. [ oaumHata manbuyHa ctaBka e 0,05% oT ganpyHaTa OCHOBA.
JlanpuHNTE 3aBIDKCHHAS C€ ONpPENeNsAT, chOupar M nexiaapupaT oT Ympasurens Ha DoHma, a ompenereHUsIT H
chOpaH — wiaM HechOpaH — JaHbBK ce Imiama oT YmpaButens Ha Ponnma (crOupaHe Ha maHbka). JlaHBYHOTO
3aIBJDKEHHE ce HAa4YHMCIsABa HAa TpUMecedHa 6a3a 1o 20-0 9ucio Ha Mecela, clieABal] peepeHTHOTO TpUMEceUne,
U ce JIeKJIapupa | IUiaiia 7o ChIlaTa aTa, KaTo ce U3M03Ba (OpMYIISIPBT, IPEJOCTABEH OT JIaHBYHHUS OpraH.

5.2  Ilodpobna unghopmayus 3a yopwvickume npu u3mo4YHUKA Oom 00Xo0ume u KAnumaiosume neqanou,
u3nIameny na uHGeCMuUmopume
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5.2.1 Jlanvuno obnacane Ha mecmuu Qusuuecku iuya

JHoxoou om nuxeu om [anoseme na Ponda

CeriacHo pasnen 65, anmuHes 1, 6yka 0) ot 3akorn CXVII ot 1995 1. 3a manbKa BEPXY AOXOAWUTE Ha (PH3UIECKUTE
ymna, m3MeHsH nepuonmgHo (3A1DJI), noxox ot MuXBH 03HaYaBa

,,6) 6b6 6PB3KA C KOJEKMUGHU UHeeCcmuyuu, Koumo ce npe()ﬂaeam u muvpeyeam ny@meo u aKo omeoseapsam Ha
onpebeﬂenuemo, C'b()‘prJCCZWO ce 6 3aKoHa 3a Kanumanosus nasap,

6a) 0oxo0vm, usniamen (HauucCieH) Ha Qu3uYecKo auye nood Gopmama Ha IUXea u/uiu 00X00HOCH, aKo YeHHUme
KHUJICA €A ObPIICAHU 8 ONpedesieH Nepuod onm epeme, NPeosUdeH Kamo npedsapumento YCaosue 3a npuoobusane Ha
npago Ha IuxXea u/uiu 00X00HoCm,

06) nevanbume, nonyueHu NpU NOUCKBAHe, O0OPAMHO USKYNY8AHe UIU Npexgvpiane [6e3 Oa ce 6KaOY8A
NPexevpasHemo Ha KOJeKMUSHU UHBECTUYUY 8 NPEXSLPAUMU YEHHU KHUNCA HA DOPCO8 Na3ap 6 CbOmMeemcmesue Cbe
3axona 3a kanumanosus nasap uiu Ha nazap @ opyea Ovpicaea — uieHka Ha Eeponelickomo uKoHOMUuecko
RPOCMPAHCMEO, UIU 8 Ovbpicasa — uneHka Ha OpeaHu3ayusma 3a UKOHOMUYECKO CbMPYOHUYECme0 U pazeumue
(OHUCP)] om 0oxooa, Ovidcum HA @QU3UYECKOMO Juye — He3A8UCUMO OM HemHAma MmeKywid CmMOUHOCH,
HamMpynawama auxeéa uiu 00XoOHOCMMmd, KOAmMo npeocmasiaed — 00 pazmepd, YCmaHo8eH CbelldCHO pasnopeooume
3a kanumanogume nevanou;

Cobrinacuo 3/J1®J1 noxox oT 1MXBH € cymara, U3IIaTeHa KaTo JIMXBA W/HIIH JOXOJHOCT I10 ITyOJIMYHO MpeUlaraHy |
THhPryBaH! KOJCKTUBHU MHBCCTUIIMOHHU IICHHU KHMKA, KAKTO U OHA3W YacCT OT J0X0/Ja, IMOJYUCH OT A4JIOBC HA q)OHI[
(HpeXB'I)p.HeHI/I Ha FI/IIHC), KOATO HaJABUIIaBa CyMaTa OT MOKYITHAaTa I€HA Ha ICHHUTE KHWXa U BCUYKU OJOIIBJIHUTCIIHA
Pa3Xxo/H, CBbP3aHH ¢ MPUIOOMBAHETO Ha [ICHHUTE KHIXKA.

B crotBercTBHE € paznopendoure Ha wi. 65, an. 6 ot 3AJDJI or moxoawTe, HIOCOYCHH B MOATOYKA ,,0a HA ai. | —
aKo Te ce KBAIM(HUIMPAT KATO JIMXBHU W/WIH JOXOTHOCT, TIOJYYCHH 332 IbPBH BT CJICA MPUAOONBAHETO HA IICHHU
KHI)Ka — MOTAT JIa ce TPHCIIAIHAT JIUXBUTE H/IH TOXOIHOCTTA, ITIATEHHU KaTO YacT OT MMOKYITHATA [IeHa Ha IICHHUTE
KHIDKa 0 IaTaTa Ha IMOKYIIKaTa, KOUTO Ca U3YHCICHN M HATPYIaHU ChITIACHO YCIOBHUATA Ha IEHHHUTE KHIDKA; 00aue
B Clly4asi, IOCO4YeH B mojaTouka 060) Ha mozpaszen 1, mpucnaaHaTaTa 1Mo TO3M HaYMH CyMa HE MOXe jJa ObJae B3eTa
MPeJIBU]] KaTO YacT OT MOKyMHATa IleHa Ha IIEHHUTE KHUKA, KOTaTO IIECHHUTE KHIKA C€ M3UCKBAT, U3KYITyBaT 0OpaTHO
WA TIPEXBBPIIAT.

CeriacHo pasmopenbure Ha uieH 65, amuses 6 ot 3/IPDJI He ce ompenens AOXOA OT JHUXBM B Ciydail Ha
npeoOpa3yBaHe Ha [IEHHA KHUTa Ha MPEALISCTBEHUKA 33 KOJIEKTUBHO MHBECTHPAHE B KOJIEKTHMBHA WHBECTHLIMOHHA
[ICHHa KHHTa Ha IPaBONPHEMHHKA B PE3yJITaT Ha MpeoOpa3yBaHe WM CIMBaHE Ha KOJICKTHBEH HHBECTULIMOHEH (DOH],
KaTo B TE3W CIydYaW CTOMHOCTTA Ha IICHHAaTa KHWTa Ha NPEIIECTBEHHKA Ce B3eMa NPEABUJ KAaTO CTOHHOCT Ha
NpuIOOUBaHE HA LICHHATA KHUTA OT PABONPHEMHHUKA.

Jlanvuno 3a0vidcenue 6opxy 0oxooume om auxeu om /anoseme na Ponoa

JlaHBKBT BBPXY JOXOAMTE OT JIMXBHU € perIaMeHTHpaH B uil. 65, ain. 2 ot 3JADJI, xakTo crezasa:

L danvkem evpxy 0oxooume na guzuueckume auyd, ako 00X00bM OM TUXGI:

€ NOJIY4YE€H OT IUIaTeI] [HpI/I pUJIaraHeTo Ha HACTOAUIMUA pPa3aci IUIaTIU O3HadaBa KPCAWTHU HUHCTUTYIUH WA
J0CTaBUYMIN Ha MWHBECTULMOHHU YCJIYTH, KOUTO U3IJIAIAT JUXBEHUA JOXOJ BMECTO HHaTeHa], CC YyCTaHOBsBa 3a
MOMEHTa Ha TpHI00MBaHE M Ce MPUCIaja, U3IUIAIlA W JeKiapupa OT IUIaTela, ¢ W3KIIOYCHUE Ha TOBa, 4e MpH
00paTHO W3KyIyBaHE WM MPEXBBPISHE HA HHBECTHIIMOHHUS U1 (DPU3UYECKOTO JIMIE MMa IPABO Ja 3asBH B
JAaHBYHATA CH JCKIaparus, mogajaeHa 0e3 ChICHCTBHE OT JaHBYHUS OpPTraH WIM 4Ype3 CaMOOICHKA, Ta3W 4acT OT
MOKYITHATA I[CHA HA [ICHHUTE KHIDKA U IOIBIHUTEIHUTE Pa3Xxo/H, CBbP3aHH C [ICHHUTE KHUKA, KOUTO IUIATChT HE
€ B3eJI IPEABH]I TIPU ONPEACIITHETO Ha I0XO0a!

aa) MpU HAJMYWE HAa yIOCTOBEPEHHE, U3IAJICHO OT IUIAaTela, KOSTO ChIbpXka YKa3aHWe, BIMCAHO OT IUIaTela 10
MCKaHe Ha YacTHOTO JIMIIE, Y€ € U3/l yIOCTOBEPEHHUETO 3a OCOUYeHAaTa LeT;

a0) mpu ycroBue 4e GU3NIECKOTO JHIE AeKiIapupa (WK € ASKIapupaso) JOXOJUTE OT JINXBU U YAbPKaHUS TaHBK
B3 OCHOBA Ha YJIOCTOBEPEHHETO, IOCOYEHO B OYKBa aa);

6) e mony4eH OT M3TOYHHUIM, Pa3IMuyHH OT IUIaTeld, Ce YCTAaHOBsBA OT (U3MUYECKOTO JIMIE B JaHbuHATA MY
JIeKJiapaliys M ce BHACsl B CPOKa, OIPEJICNiCH 3a NolaBaHe Ha JaHbYHATA JACKJIapalusl.
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[TnaTenbT chOOIIaBa HA JTaHBYHKS OPraH ChAbPKAHUETO HA YI0CTOBEPEHHETO, IIOCOUEHO B OyKBa aa), 10 31 siHyapu
Ha roJyHaTa, cje[Balla JaHbuHaTa TOIMHA.

Ceraacuo ui. 65, ain. 2 ot 3ADJI 1aHBKBT BBPXY TOXOIUTE Ha PH3UUECKUTE JIMIIA C€ YABpPIKa, IUIAIa U AeKJIapupa
oT mwiarena. YacTHOTO JIMIle MMa IIPaBO Ja ONPEISIIH Ype3 CaMOOLICHKA Ta3! YacT OT IOKyIIHaTa IIeHa Ha IICHHUTE
KHIDKa M JOIBJIHUTEIHUTE Pa3XOAW, CBBP3aHM C LCHHUTE KHIDKA, KOWTO IUIATELBT HE € B3ed HpEeIBHI NpH
OIIPEeNIeISIHETO Ha OX0/1a, Bh3 OCHOBA Ha M3aCHOTO 32 Ta3H LieJl yOCTOBEPEHHUE Ha INTaTela, KOETO INIaTeLbT ChIIO0
TaKa OIIOBECTSBA Ha JaHBYHUS OpTraH.

Ipu obpamuo uskynyeane unu npexevpiine HA UEeHHU KHUNICA 34 _KOACKMUSHO UHEECMUDAHE (DUUYECKOMO Auye
mpa06a 0a 3aniamuy OaHbK 3d COUUAIHU OCULYDOBKU 653 OCHO8A HA CYMAMA, KOAMO ce 63eMd NPE0sUo Kamo OCHO8d
30 OAHBK 6bPXY 00X00UME HA PUBUYECKUME TUUA 8bDXY O0X0OUME 0Nt TUXEU.

CeriacHo 3akoH LII ot 2018 r. 0THOCHO AaHBKa BBbPXY COLUATHOOCUTYPHTEIHHUTE BHOCKM, CUMTaHO OT 1 aBrycr
2024 ., B crotBeTcTBHE ¢ IIpaBurencTBerHo moctanoBieHue Ne 205/2023 (31 mait 2023 r.) moxoanTe OT JIMXBH,
TIOJIYYCHHU OT Pusuyecko auye P 00pamuo usKynysane Ml npexgvpiane Ha 3aKyTIeHU [ICHHN KHIKA 33 KOJIEKTUBHO
uHBecTupane, npunooutu cien 30 rouu 2023 1. 1_83emu npedgud Kamo oCcHO8d 3a 0biazane ¢ OAHbK 8bPXY 00X00ume
Ha usuyeckume auya (¢ USKIoYeHue Ha 00X00ume Om JuUxeu om OA106¢ 6b6 YPOH006e 30 HeOBUNCUMU UMOMIL), CHIIIO
ce obJaraT ¢ ITaHbK 33 COLMAIHU OCUTYPOBKH OT 13%, KOHTO B ChOTBETCTBHE C JaHBKA BBPXY JIMXBUTE CE OTPEACTI,
yABpIKa U IJIAIIA OT IJIaTela Ha AbP’KaBHUS JaHBYCH OPTaH B MOMCHTA Ha IUIAIIAHETO.

3a [eNnTe Ha JaHBYHOTO 00Jarafe ¢ JaHbK BbPXY JOXOJMTE Ha (PM3UYSCKHUTE JUIA HE CE CYMTAT 3a JOXOJ OT JIMXBU
JOXOJUTE, NOJYYEHH IO JBIATOCPOYEH HMHBECTHIMOHEH JOIOBOpP WM NOPT(QE, perucrpupad B IMEHCHOHHA
CIIECTOBHA CMETKA, KAKTO U JJOXOJUTE OT MPEXBLPIISHE HA KOJNEKTHMBHU MHBECTUIIMOHHYU IEHHH KHIKA Ha (hOHI0BA
0opca ChINIACHO 3aK0HA 33 KAIMTAJIOBHUTE Ha3apu U Ha ¢oHgoBa bopca B Abpkasa — wienka Ha EWIT uau OUCP.

Joxo0u, paziuynu om 00xo0u om Juxeu

CewriacHo aetictBamus 3akoH 3a [IJ]I®JI [Ismose Ha @orga Morar qa ObAaT peTUCTPHPAHH B PAMKHTE Ha OTPEeIICHH
CXEeMH, KOWTO JIaBaT BB3MOXHOCT 3a JaHBYHHU cHecTsBaHUA. [Ipumep 3a ToBa ca ,,JOXOOUTE OT IBJITOCPOYHU
WHBECTHUINH ', TP KOUTO CXeMaTa IPEIBIKIa 0OCBOOOKIaBaHEe OT JaHBK 3a IMOCIICIHIUS ICH Ha ICTTOJHUIITHIS CPOUCH
JIETIO3UT W TpedepeHInaiHa JaHbuHa cTaBka oT 10% 3a mociemHus JeH Ha TPUTOMWIIHUS CPOYCH HCTO3UT (|
nocneABamus nepuoy). Apyr npuMep € NeHCHOHHATa CIIeCTOBHA CMETKA, KOSTO — MPH MPEABAPUTETHO OTIPEACTICHU
YCJIOBUSI — MMa OIIUS 32 AbpKaBHA CYOCHAMSI M CBHINO Taka MPEAOCTaBs OCBOOOJCHM OT JAHBIM MEHCUOHHU
TUIaIaHusl, ako JOTOBOPHT ObJie mpekpaTeH Ha 10-Ta rogMHa — WK CJIeN TOBa — Clie/l KaTo € MPU3HATO MpaBo Ha
MIEHCUS U JIOTOBOPBT € CKIIF0UeH. AKO yCIOBUSITA HE Ca M3MBIHEHHU, MPUJOOUTHUAT MOXOJ TOJJIeKH HA JTAHBUHO
3aabbKeHue, npeasuaeHo B 31D JI.

HpI/I ABJITOCPOYHU HMHBCCTULIHUOHHHU JI0TOBOPU r{peo6pa3yBaHeT0 (SaMHHaTa) Ha ICHHU KHHIKAa B PErucTbpa Ha
CPOYHHUTE ACIIO3UTH HE CC CMsATA 3a MPEKbCBAHC Ha CPOYHHUA [ACIIO3UT, aKO r[peo6pa3yBaHaTa (3aM6H€HaTa) IHCHHa
KHUIa Wjin — akKo (I)I/IBI/I‘{CCKOTO JIM1e H36epe Jla M3UCKa 44CT OT HNApUYHUTEC CPEACTBA, HA KOUTO HUMAT IIPAaBO OT
n3gaTeyisl Ha IICHHATa KHUT'da — MOJIyd€HaTa BMCCTO IICHHATA KHUT'd CyMa CC BKJIIOYUBA B PEruCTbpa HA CPOYHUTC
JCTIO3UTHU HE IIO-KBCHO OT 15 JHH OT Hp606p33yBaHGTO Ha IICHHATa KHUT'a W IUIAIaHETO HAa CyMarta.

B cnyuyaii Ha nOroBOpHM 3a NEHCHOHHM CIECTSBaHMS NpeoOpa3yBaHETO Ha IIEHHM KHM)KA 3ara3Ba IpaBHATa
MPUEMCTBEHOCT — T.€. HAMa Ja OBb/e CBBP3aHO C MPaBHUTE IMOCIEIUIN, KOUTO Ca CBBP3aHU C HM3IUIAIIAHETO Ha
HETICHCHOHHU JIOXOJH (OLleHKaTa Ha Jpyr objaraeM JOXOM M 3aABIDKCHHETO 3a Bh3CTAaHOBABAHE HA IIEHCHOHHATA
cyOcuans) — ako JJOCTaBYMKBT HA MHBECTHLIMOHHHM YCIIyTH, y4acTBalll B peoOpa3yBaHeTo Wi TpaHcopMupaHeTo,
€ TPEXBBHPIIII HACIEICTBCHNTE [IEHHH KHIDKAa B CMETKAaTa 3a NEHCHOHHHU IIEHHU KHIKa Ha (U3UYECKOTO JIHIE 10
JlaTara, olpesieieHa B CeNKaTa.

5.2.2 Jlanvuno obnacane HA 4yricOeCMpanHu u3udecKu uya

JIaHBYHOTO 3aJbJDKEHUE HA UYYXKICCTPaHHH (U3UYCCKU JIMIA MOXKE Ja OBJie OICHEHO C OrJie] HAIMOHAIHOTO
3aKOHOJATEJICTBO HA TAXHOTO JaHBYHO MECTONPEOMBABaHE M Bb3 OCHOBA HA JOTOBOP — aKO MMa TaKbB — MEXKIY
CHOTBETHATA AbPKaBa U Y Hrapus 3a n30sArBaHe HA IBOMHOTO JAHBYHO OOJaraHe (HapU9aH I0-I0Jy: MeKIAyHApOICH
JIOTOBOP), ako (hU3MUYECKOTO JIMIE YIOCTOBEPH CBOETO UYXKAECTPAHHO [AHBYHO INpeOUBaBaHE W IPEJCTaBH
JieKJIapanys Jajid OTroBapsi Ha YCJIOBHSATA 32 JISHCTBUTENIEH COOCTBEHHK 10 OTHOIICHUE Ha TUIAIIAHEeTO.

OTroBOpPHOCT Ha YYXKAECTPAHHOTO (PU3NUECKO JIMIIE € Aa MPEIOCTaBH (1a MPeI0CTaBy Ha pa3nonoxkenne Ha DoHia)
YA0CTOBEpEHUETO(STa), HEOOX0AMMO(H) 32 IpUjIaraHe Ha JaHbYHUTE TpaBHiIa Ha CBOETO NpeOrBaBaHe 3a JaHbYHHU
1enu (ChbOTBETHO yIOCTOBEPEHHMETO 3a JNaHBYHO NMPEeOMBABaHE HA aHTJIMICKU €3WK, U3JAJCHO OT YYIXKACCTPAHHHS
JIAHBUYEH OPraH 3a YJ0CTOBEpsBaHE Ha JOIYCTUMOCTTA Ha JIMIIETO 32 OCBOOOK/IaBaHEe OT JIaHBIIM, HETOBUS IPEBOJ
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HAa YHTapCKH — WM KOIUE HA HSIKOW OT TE3W JOKYMEHTH — W JICKJIapalysiTa 3a JCHCTBUTENCH COOCTBEHUK, KOSATO
MOJK€ Jla C€ U3UCKBA OT pa3nope0nTe Ha MEXKITyHApOAHUS JOTOBOP).

AKO JaHBKbBT, YABPKAH OT Yy)KIECTPAaHHO (PU3MYECKO JIMIE, € MO-BHCOK OT TaHbKa, MPUJIOKUM BB3 OCHOBA HA
MEXIYHApOIHHUS OTOBOP, JHMIETO MMa IIPaBO Ja IIOMCKa Ja My Ce BB3CTAHOBH Pa3jIMKaTa MEXTY YIbPXKaHUS H
IOBIDKAMHES JaHBK B CHOTBETCTBHE C MEXIYHApOXHHS IOTOBOp B 'NaBHaTa HaHBYHA IUPEKLUS 332 MPHOPUTCTHH
cirydau u ronemu ganbpkommiatou (Kiemelt Ado és Vam Féigazgatosag) Ha HanmonanHaTa gaHpuHA M1 MUTHHYECKA
aIMHUHHUCTPALM 4pe3 NPEACTaBsIHE Ha yJOCTOBEPEHHE 3a yIbP)KaHHWSA HaHBK U JOKyMEHTHTE, HEOOXOOUMH 3a
NPWJIAraHeTo Ha MEXIYHapOJHUS JOTOBOP (CHOTBETHO YAOCTOBEPEHHETO 3a IpeOMBaBaHe 3a JaHBUHM e Ha
AHIJIMICKY €3UK, U3J1aJICHO OT YyXK/IECTPaHEeH JaHbUYeH OpraH 3a YAOCTOBEpsSBaHE Ha JIOIyCTUMOCTTA HA JIMIIETO 32
0cBO0OOX/1aBaHEe OT AAaHbBLM, HETOBUS MPEBOJ Ha YHIAPCKH — WIN KOIHME Ha KOWTO M Ja € OT Te€3U JOKYMEHTH — U
JieKiapanys 3a JeHCTBUTENICH COOCTBEHUK, aKO CE N3UCKBA TaKaBa).

5.2.3 IIhawane na 0oanvyu om yHeapcKu UHCIMUMYYUOHATHU UHBECTUTHODU

B ciydait Ha manbkomuaTiy, moaexkamy Ha 3akoH LXXXI ot 1996 1. OTHOCHO KOPIIOpAaTHBHUS ITAaHBK U TaHbKa
BBPXY IUBUICHTHTE, HEKOJIKOKPATHO U3MEHSH, C BAlyTHATA Tleyasioa/3arybaTa, Mpon3THYAIIH OT AUCTPUOYIUATA Ha
IsuToBe OT (DOHIIA, ce YBeIn4YaBa/HaMalsiBa JaHbYHATa Oasa.

5.2.4 JJanvuno obaacane HA 4yHcOeCMPaHHU UHCMUMYYUOHAIHU UHBECUMOPU

JlaHBYHOTO 3aIBIDKCHHE HA TY)KACCTPAHHU MHCTUTYLIMOHAIHU MHBECTUTOPH MOJKE J1a OBJie OILIEHEHO C OIJIeN Ha
HALlMOHAITHOTO 3aKOHOJATENICTBO Ha MPeOMBaBaHETO UM 3a JAHBUHM LIEJU Bb3 OCHOBA Ha JOTOBOpP — aKO MMa TaKbB
— MEX]ly ChOTBETHATa JIbp)KaBa U YHrapus 3a u30sreane Ha JBOMHOTO JaHBYHO oOiaraHe.

I1. Madopmanmsi, CBbpP3aHa C MPEAJIATAHETO

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

Henpunoxxumo.

I1I. ITonpoOdHa nHGOpMALHA OTHOCHO YYACTBAIMTEe OPraHU3aluH

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

7.1 Haumenosanue u npasena ¢popma na Ynpasumensa na @onoa

Yupasuten va ®onna va ®onga e OTP Fund Management Ltd. HeroBara npaBna popma: Apy»KeCTBO ¢ OrpaHHYCHA
OTTOBOPHOCT.

7.2 Cedanuwie na Ynpasumensn na @onoa

Cenanmumie Ha Yrpasurenst Ha @onna: H-1026 Budapest, Riad6 u. 5-11.

7.3 @upmen pecucmpayuonen nomep na Ynpasumenn na @onoa

Vnpasutensat Ha @onHza e peructpupan o OupmeHus peructsp KbM PailoHHus cba Ha bynanema — cronuna nof
peructpannonex Homep Cg. 01-10-043959.

7.4 /Jdama na yupeoseaune na Ynpasumensa na @onoa

Yupasutenat Ha @onna e cp3naneH Ha 18 cenremspu 1998 1. 3a HeonpeaeeH cpok upes npeodpasysanero Ha OTP
Investment Fund Management LLC.
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7.5 /Jpyeu uneecmuyuonnu gponoose, ynpasnsaeanu om Ynpasumensa na @onoda

CHuchKbT Ha JAPYTHTE WHBECTHLMOHHM (HOHIOBE, YIpaBisiBaHW OT Ynpasurtens Ha @DoHma, € BKIIOYEH B
TpHIOKeHue 3.

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

KoM 31 nexemBpu 2024 1. akTHBHUTE, YIIPABISIBAaHU OT Y IpaBUTEN Ha PoHAa, BB3MHM3aT Ha 4 071 Munmmapaa yHrapcKu
(opuHTA.

7.7 Hmena u onvicnocmu Ha ynpasumenume u 4ieHo6eme HA AOMUHUCMPAMUGHUME, YRPAGUMEeTHUME U
Hao3opuume opzanu na Ynpaeumens na @onoa, noopodHocmu 3a OCHOGHUmME UM OCIIHOCMU U38BH
OpYIHCcecmeomo, Ko2amo me ca Om 3Hayenue 3a moea OpyHcecmeo

praBI/ITeﬂHI/IﬂT OopraH Ha ynpaBI/ITeﬂﬂ Ha donpa ¢ CbBETHT Ha JAUPEKTOPUTE, KOHUTO €€ CHbCTOU OT CIICAHUTE
YJICHOBC:

Attila Banfi, [Ipencenaten Ha CpBeTa

Gyorgy Istvan Eder, TaBeH H3IIbIHHTENEH TUPEKTOP,

Ferenc Csaba Bakk, Unen va C/I,

Tibor Turner, 3amectank ']

Ferenc Hosszu, 3aMecTHUK-TeHEpalIeH AUPEKTOP, OTTOBAPSAII 32 HHBECTUIIMOHHATA JEHHOCT

Attila Banfi 3aema qipxuOcTTa [Ipencenaren Ha YpaBuTeIHUS! CHBET MO JOTOBOP 3a IpeNCcTaBUTEICTBO. Gyorgy
Istvan Eder, TUJI Ha YnpaButens Ha ®PoHa, ¢ PbKOBOIUTEN HA OPTAHM3ALMATA HA paGoTaTa HA YIPaBMTENs HA
®DoH/Ia U € JIMIIETO, OTTOBAPSIIO 3a ISJIOCTHATA AeHHOCT Ha YpaButess Ha Ponna. Ferenc Csaba Bakk, Tibor Turner
u Ferenc Hosszu, wieHoBe Ha CbBeTa, ca €IHOBPEMEHHO U WICHOBE Ha pabOTHATa OpraHu3alys Ha YTpaBUTeIs Ha
@DoHza, KOUTO — B JOMBIHEHHE KbM CBOS MaHAAT KAaTO ATBXKHOCTHU JIMIA — Ca CIY>KUTEIH, 3aeMalld pa3IuyHU
JUTBKHOCTH M OTTOBOPHOCTH B paOOTHaTa opraHu3anus Ha Ymnpasurens Ha QoHza (KakTo € MOCOYEHO 10 TEXHHUTE
MMEHa [0-TOPE) ChITACHO TPYAOB IOTOBOp ¢ YmpaBurens Ha DoHa.

JUTBKHOCTH, 3a€MaHH OT M3ITBJIHUTEIHUTE UTh)KHOCTHH JIUIA B IPYTH APYKECTBA:

Attila Banfi: Yopaensasam gupextop Ha OTP Bank Plc., IIpencenaten na Hamzopuus csBer Ha OTP Invest DZU
(Copbus), wiren Ha CrBeta Ha OTP banka Srbija (Cpp0Oust) u wieH Ha Cpbeta Ha Budapest Stock Exchange Plec.,
Gyorgy Istvan Eder: ITpencenaren na Hamsopuus ceeer Ha ,,JICK Ynpasnenue na aktusu® AJl (Bbirapus).

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

»JCK VYmpasienue Ha axtuBu* AJl, OTP Invest DZU u OTP invest d.0.0. ca apyxkecTBa 3a ylpaBlieHHE Ha
qyK/I€CTPaHHU HMHBECTUIIMOHHU ()OHJIOBE, B KOUTO YTIpaBUTENAT Ha POoHAa IpuTekKaBa JII0Be.

Unenose Ha HagzopHus cbBeT:

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

7.8 Pazmep na 3anucanusn kanuman na Ynpasumensn na @onoa

KoM 31.12.2024 T. 3anmcaHuAT KanmuTall Ha YTIpaBHTENS Ha QoHAa Bb3nu3a Ha: 900 MuimoHa yHrapcku (GopuHTa,
KOWTO Ca BHECCHH M3IISLIO.

7.9 Coocmeen kanuman na Ynpasumensa na @onoa

Kem 31.12.2024 r. cobcTBeHMAT KanuTan Ha Ynpasurens Ha (oHga Bp3imm3a Ha 32 467,038 MUIMOHA YHTapCKu
¢dopuHTa.

7.10 Bpoii 3aemu nuya ¢ Ynpasumensn na @onoa

Kbm 31.12.2024 1. Ynpasurensar Ha GpoHIa nMa 64 cIy>KUTENN Ha ITbJIeH pabOTeH JIeH.

7.11 Ilocoueane na konkpemuume 3a0aqu u ynkyuu, Koumo Ynpasumenam na @onoa mosice oa oenezupa
Ha mpemu cmpanu

ynpaBI/ITCHHT Ha CDOH,Z[a MOIKC J1a aHT'a’Kupa TPETHU CTPaHU € 1EI HO-C(i)eKTI/IBHOTO U3IIBbJIHCHUEC Ha Ilef/iHOCTI/ITC CH.
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Vnpasutensat Ha PoHJa aHraxupa TPETU JIUIA 32 U3BBPLIBAHE HA JAEHHOCTUTE, IIOCOYCHH B UJEH 7, anuHes 2,
OykBa a), MOATOYKA aa) OT 3aKOHA 332 KOJEKTUBHUTE MHBECTHLMHU [NIPaBHM U CUETOBOAHU YCIYyIH], KakTo U 3a
m3mpiHeHne Ha UT 3amaun. [locnenanTe obave He peACTaBISIBAT Ay TCOPCHUHT ChITacHO WwieH 41, anmunes 11, Oyksa
6) oT 3aK0Ha 3a KOJIEKTUBHOTO HHBECTHPAHE, KOWTO MPEIBIDKAA, U HE CE IIPH3HABA 33 Ay TCOPCHHT IIPEIOCTABIHETO
Ha yCJIyTH, KOUTO HE Ca 9acT OT yNPaBICHUETO Ha HHBECTUIIMOHEH (DOH, BKIIIOUNTETHO PEIOCTABSIHETO HA IPAaBHU
YCIIyTH, JaHbYHU KOHCYITAHTCKHU yCIIyTH, YCIYTH II0 CHAOsIBaHe, pa3paboTBaHEe Ha KOMITIOTBPHU CHCTEMH, XOCTHHT
U TOJJAPBKKA HAa KOMIIOTBPHH CHCTEMH, OOy4YeHHE M IO-HATaTBIIHO pPa3BUTHE HAa IIEPCOHANA, YCIyTH IIO
(hakTypupaHe, CIETOBOJHO OTYUTAHE HA 3aIUIATH M CIETOBOJHH YCIYTH, KAKTO M CUTYPHOCTTAa Ha MOMEIICHUATA U
nepconana Ha JIYAW®, ocurypeHu ot Tpeta cTpaHa.

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

Ionacrosem YnpaButessT Ha (OHIA HE aHTAXKUPA TPETH JIMIIA 32 U3BBPIIBAHE HA ICHHOCTTA, TOCOYCHA B WICH 7,
anuHes 1, OykBa a) OT 3aKOHA 3a KOJICKTUBHUTE HHBECTUIUH [ yIIPABJICHUC HA MHBECTUIIMUTE (B3€MaHE U U3IIBIHCHHE
Ha pCICHHUS, CBbP3aHH C MHBECTHUIIMY, CTPATCTUU U Pa3lpe/ICiCHAC Ha aKTHBUTE BBB BPB3Ka C U3MBIHCHUETO HA
MHBECTUITMOHHATA TTOJIMTHKA)].

7.13 Ilodpobno onucanue na nonumukama 3a ev3nazpaixcoenuama na Ynpasumens na Q@onoa na IIKHIIIK
(Hanpumep KaK ce U3HUCAABAM BB3IHAZPANCOCHUAMA U 00e3uiemenuaAma, 1uyama, Omz080PHU 3a onpeoeiine
Ha 6b3HAZPANCOCHUAMA U 0De3ujemeHUAMA, AKO UMA KOMUMEm NO 6b3HAZPANCOCHUAMA, YUleH0Geme Ha
KoMumema no 6b3HazpaxcoeHusama)

YnpaButenat Ha @oxpa uMa [lonuTHka 3a BE3HATPaKICHUATA, KOSITO € B ChOTBETCTBHE C Pa3yMHOTO yIpaBlICHHE
Ha pHCKa M TO HaChpyaBa, HO HE Hachp4yaBa MOEMaHETO HAa PHUCK, KONTO HE CHOTBETCTBA HAa PUCKOBHUS NMPOGHI U
MOJIMTHKHTE 33 YIIPaBJICHHE Ha MHBECTUIIMOHHUTE (OHIOBE, YIPABIIsIBaHU OT Y1paBureis Ha DoHxa.
YnpaButenat Ha PoHAA, KaToO IBILIEPHO JIPY’KECTBO, WieH Ha baHkoBaTa rpymna, MOAJEKaIlo0 Ha KOHCONUIUPaH
Hag3op ¢ OTP Bank Plc., e o6exr 1 Ha [ToauTukara 3a Bp3HarpaxaeHusTa Ha bankoBara rpyna u npuiara HeiHUTE
CHOTBETHH NpaBmia, 6e3 fa ce 3acsra [lonmuTukara 3a Bp3HArpaXIeHNUATA Ha YipaBuTelst Ha PoHpa.

Hanzopuusar ceBer Ha Ynpasurens Ha @onaa — ¢ yyactuero Ha Komurera 1o Bb3HarpaxacHusiTa Ha Y IpaBUTENS
Ha @oHIa — B3ema permieHue 3a mpueMaHe Ha [lonmTHKaTa 3a BR3HATPAXKICHUATA M 32 OJOOpsBaHE HA HEHHHTE
M3MEHEHUS U ClIe[H 3a HeHOTO npunarahe. [lpencenaren Ha Komurera mo Bb3HarpaxaeHuaTa Ha YTpaBUTeNsd HA
donna: Domokos Takécs, unenose: Dr. Gydrgy Adamosi u Laszlo Vagi.

CuBeThT Ha AWpEKTOpUTEe Ha YmpaButens Ha PoHAa OTroBaps 3a MpHiIaraHeTo W mperiiena Ha llonmuTmkaTa 3a
BB3HArpakAeHuATa Ha YnpaButens Ha PoHga. B KoHTekcTa Ha pa3/eleHHeTo Ha Tpyaa B pamkuTe Ha CbBeTa Ha
JUpeKkTopuTe Ha Ynpasuteis Ha @oHna [ TaBHUAT U3NBJIHUATENEH TUPEKTOp Ha Ynpasutens Ha DoHja oTroBaps 3a
3a/1a4yuTe, CBbP3aHH C NpuwiaraHeto Ha IlonuTukaTa 3a Bp3HarpakaeHusaTa Ha Y npasuress Ha QoHJa, BKIIFOUUTEIHO
3a B3€MaHETO Ha PabOTOJATEICKHU PEIICHHS B TO3H 00XBaT.

7.14 Pe3tome na Ilonumuxama 3a ev3nazparxcoenuasma na Ynpasumensa na @onoa na IIKUITIIK

[IpaBuiaTa 3a Bp3HarpaxaeHUsITa Ha Ypasurelns Ha PoHaa oOXBamar Bb3HArPAXICHNAATA Ha JITBKHOCTHHUTE JIMIA
U CIy’KUTEJINTE, KOUTO 4Ype3 NMpOoPeCHOHATTHUTE CH AEHHOCTH OKa3BaT CHIIECTBEHO BB3JCHCTBHE BBPXY PHUCKOBUS
npodun Ha Ynpasurens Ha PoHpa WM BBPXY PUCKOBHS NMpoQUI Ha ympaBisBaHWUTE OT Hero Qounose. /[Bata
OCHOBHHM €JIEMEHTa Ha CXeMara 3a Bb3HATrPaXk/I€HHs ca OCHOBHO BB3HATPaXJICHNE (BKIIOUYNTEIHO OCHOBHA 3aIuiaTa
1 100aBKH) U Bb3HArPAXKACHHE 3a IOCTUTHATH PE3yTaTH (BKIIOYUTEIHO Bb3HATPAKICHUE 32 IIOCTUTHATH PE3yJITaTH
Bb3 OCHOBA Ha TaKCH M Bh3HATPAKICHUE 3a MOCTUTHATH PE3yJITaTH, HEOCHOBAHO HA TAaKCH).

CBOTHOIIICHHETO MEXAy OCHOBHOTO BB3HAIPaXJICHHE M BB3HATPAXKACHHUETO 3a IOCTHTHATH pe3yinTaTH e
JudepeHnnpaHo 3a pa3IudHUTE ITBKHOCTH. PasMepbT Ha Bb3HArpaskAEHHETO, OCHOBAHO HA PE3yJITAaTUTE, € CBbP3aH
C TOCTHTAaHETO Ha TPEIBApHUTEIIHO OMpEIeNeHW Lenu (Ha HWBO yIpaBHWTeN Ha (OHIA, HA HUBO Tpyna WIH Ha
WHJIMBH/yaJITHO HUBO) U C€ M3IUIAIA Ha Pa3cpovyeHa OCHOBA B ChOTBETCTBHE C NPUIIOKUMHTE 3aKOHOBH pa3nopenou.

7.15 Jlexnapayusa om Ynpasumena na @onoa na IIKHIIIIK, wue noopoonama noaumuka 3a
ev3HazZpaxscoenHuama, nocouena 6 pasoen 7.13, e docmwvnna upe3 yebcaiim (¢ nocoueane Ha 6pb3IKA KbM
yebcaiima) u ue npu nOUCKeame ce npedOCmMass Konue Ha XapmueHn Hocume.

HOHp06HOT0 O606III€HI/I€ Ha ,HeﬁCTBaIIIaTa B MOMCHTA IMOJIMTUKA 3a Bb3HAIrpaXKJICHUATA Ha praBI/ITGHH Ha CDOHHEI €

JIOCTBITHO Ha JIMHKA O-JI0JIy U c€ TIPEIOCTaBs B meyaTHa (popma mpu MOUCKBaHE:

https://www.otpalapkezelo.hu/hu/dokumentumok/szabalyzatok.
(ITonntuka 3a Bp3Harpaxkaeanara Ha OTP Fund Management)
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8. UH®OPMALIHA OTHOCHO /JJEITO3HTAPA

8.1 Haumenosanue u npagna gpopma na /lenosumaps
Henozutapst Ha @onna e UniCredit Bank Hungary Zrt.
[IpaBHara My (hopma e: IpYKECTBO C OrpaHUYEHA OTTOBOPHOCT
8.2 Ceoanuwie na /lenozumapsa

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

8.3 Pecucmpayuonen nomep na /lenozumapsn

HpyxectBoTo e peructpupano noj Homep 01-10-041348 ot Cronuunus cpj Ha bynanema B kauectBoTo My Ha ChJ
o perucrpanusaTa (nmoxHacrosimem: CbJ 10 perucTpanusra Ha ApykecTsa kbM Paltonen cb byganema-cronuna).
8.4 Ocnosna oeitnocm na /leno3umaps

UniCredit Bank Hungary Zrt. € kpequTHa HHCTUTYLHS, KOSITO MPEI0CTABSI [SUIOCTHY OAHKOBH YCIIYTH.

8.5 Ooxeam na oeiitnocmume na /lenosumaps

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

TEAOR (NACE Rev. 2) No.:

6419 "25 Jlpyeo napuuro nocpednuvecmso OcHOBHU OeliHOCMUL.

6499 '08 Jlpyeo punancoeo nocpednuuecmeo, HekiacuGuyupano opyeade

6619 '08 [Ipyeu cnomaeamennu punancosu oetinocmu

6820 '08 Omoasane noo Haem u eKCNA0AMAYUs HA COOCMEEHU UU HACMU HEOBUNCUMU UMOMLUL

6492 '25 Jlpyeo npedocmassane u omnyckane Ha Kpeoumu

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

6622 25 [letinocmu no 3acmpaxoeane u neHCUOHHO OCU2YPsGaHe

6629 25 lipyeo ¢punancoso nocpednuuecmeo, neknacuguyuparo opyeade Cnomazamennu oeuHocmu 8 obiacmma
Ha 3ACMpPAaxo8anemo u NeHCUOHHOMO 0CU2ypseane, Hekiacupuyupanu opyzae

8.6 /[lama na yupeoseane na /lenozumapsn

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

8.7 3anucan xanuman na /lenozumaps

KoM 31 mexemBpu 2024 r. 3amucanusat kanutain Ha UniCredit Bank Hungary Zrt. Bp3nu3a na 24 118 munuona

YHrapcku (POpHHTA.

8.8 Coocmeen kanuman na /lenozumaps, nocouen é nOCiAeOHUA PUHAHCOE OmUem, 3a6eper O He3A8UCUM
ooumop

Konconmumupan codcteen kamuran Ha UniCredit Bank Hungary Zrt. kem 31.12.2024 1: 485 396 MunmnoHa yHTapcKu

(opunTa

8.9 bpou cayyscumenu

Kobm 31.12.2024 r. B UniCredit Bank Hungary Zrt. pabotsT 0o6mo 1 743 mymm.

9. JIAHHH 34 OJJHTOPA

9.1 Haumenosanue u npasna gpopma na ooumopa

OmuropsT Ha PoHpa e Ernst & Young Konyvvizsgald Korlatolt Feleldsségti Tarsasag (pernctparuones pupMeH
HoMep: 01-09-267553, peructpupan ot Cpiia 1mo ¢pupmMeHa perucrparus kbM Palionnus ¢ Ha bynanemna-cromnmma).
Jlune, otroBopHO 3a oauta: Dr. Attila Hruby.
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.HI/IIIGTO, OTrOBOpHO 3a oJuTa, € [ACKJIapupajlo, Y€ OTroBapsd Ha H3UCKBAHHUATA, IMOCOYCHU B HeﬁCTBaHIOTO
3aKOHOAATCJICTBO, U Y€ IMPUTEIKABa HeO6X0,HI/IMI/ITe CKCIICPTHU TMO3HAHUA U ONUT MO OTHOLICHUC Ha (l)I/IHaHCOBI/ITe
HWHCTUTYLIMHU U UMa IMOAXOAIa 3aCTPpaxOBKa 3a OTTOBOPHOCT.

9.2 Ceoanuwe na Ooumopa
H-1132 Budapest, Vaci ut 20.

9.3 Pecucmpayuonen nomep na Kamapama na ooumopume

Peructpanonen Homep Ha yHrapckata Kamapa Ha ogutopute: 001165. nentudukanoneH HoMep Ha WieH Ha
yHrapckara Kamapa Ha ogutopuTe Ha JHIIETO, KOETO OTroBaps 3a oauta: 007118

9.4 Hme na Ooumopa, axo e gpuzuyecko nuye

Henpunoxumo.

9.5 Aopec na Odumopa, ako e gpuzuuecko nuye

Henpunoxumo.

9.6 Pezucmpayuonen nomep na Ooumopa é Kamapama, ako e puzuuecko nuye

Henpunoxumo.

10. HH®OPMAIIHA OTHOCHO KOHCYJITAHTHTE, KOHTO JABAT CBHBETH I10 JJOTOBOP, KOHTO CE 3AITUIAIIIA OT
AKTHBHTE HA @OHJIA

Henpunoxxumo.

11. HH®OPMALIHA OTHOCHO JUCTPHBEYTOPHUTE

11.1 Haumenoeanue u npasna popma na Ocnosnusn oucmpudymop na @onoa

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

11.2 Ceoanuwie na Ocnosnus oucmpudymop

Cenamume #a OTP Bank Plc.: H-1051 Budapest, Nador u. 16.

11.3 PeructpanuoHeH HOMEp Ha JIpykecTBOTO Ha OCHOBHHUS AUCTPUOYTOP

HpyxectBoTo € peructpupano noj Homep 01-10-041585 ot Cronuunus cbj Ha bynanema B kauectBoTo My Ha CbJ
o peructpanusiTa (nmoxHacrosimeM: ChJ1 110 perucTpaiisTa Ha JpyskecTBa KbM PaiioHeH cb1 Bynanenia — cronuna).

11.4 Obxeam na oeiinocmume na OchogHus Oucmpuoymop

OO0xBaTsT Ha nerHocture Ha OTP Bank Plc. e ciienHusr:

TEAOR (NACE Rev. 2) No.:
6419 "25 JIpyro napuuHo nocpeaHudectso OCHOBHU AE€HHOCTH.
5210 '08 CknagupaHe U CbXpaHEHHE
1812 '08 INeuarapcka neiHoCcT (6€3 BECTHHIIN)
4941 '08 ABTOMOOMIIEH NPEBO3 HA TOBAPH
5229 '08 dpyru cnoMaraTesHi TPAaHCIOPTHU AEHHOCTH
6311 '08 O6paboTKa Ha JAHHU, XOCTHUHT ¥ CBBP3aHU C TIX JEHHOCTH
7490 '08 dpyru npodecroHaTHN, HAYYHA ¥ TEXHUYECKH AeHHOCTH, HEKIaCH(UIINPaHH APYyTaie
6499 '08 [pyru mpodecroHaTHH, HayYHH M TEXHUYECKH NEHHOCTH, HEKIACHHUIMPaHH Apyraae APYTro
(hUHAHCOBO MOCPETHUYECTBO
6619 '08 dpyru cnomaraTeqHu GUHAHCOBH JCHHOCTH
6820 '08 OTmaBaHe o1 HAEM U €KCIUIOATAIlMS Ha COOCTBEHH MJIM HACTH HEJIBUKMMHU UMOTH
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1723 "25 IIpon3BOJACTBO HA KaHIENAPCKU MaTepUaIn

1813 "25 IIpenneuyaTHa MOATOTOBKA U IpeANeYaTHA MOATOTOBKA

1814 25 KauroBe3aHe u CBbp3aHH C HETO AEHHOCTH

1820 25 [Ipyro BB3NPON3BEKIAHE

4942 '25 Crnennuus

5221 '25 CrioMarartelHu yCIIyTH B CyXOIBTHHS TPAHCTIOPT

5224 25 O6paboTka Ha TOBapH

5320 '25 Ipyru MOMICHCKA M KYPHEPCKH JEHHOCTH

5520 '25 IlouuBHO J€N10 U APYTH KPATKOTPaltHU yCIYTH M0 KPATKOCPOUHO HACTAHSABAHE
5811 '25 WM3naBaHe Ha KHUTU

5813 '25 WznaBaHe Ha CIIMCAHUS U IEPUOJUYHU U3JIAHUS

5819 25 Jlpyru u3gatencku JeHHOCTH (C U3KJIFOUCHUE HAa M3/IaBaHe Ha codTyep)
6220 25 Koncynranuu B o0nactta Ha WHPOPMAIMOHHUTE TEXHOJIOTHH W EKCIIOaTalys Ha KOMITIOTHPHO
000pyIBaHE U CHCTECMHU

6290 25 [Ipyru yciyT B 061acTTa Ha HHOOPMAIIOHHUTE TEXHOIOTUH

6612 "25 Bpokepcku qeHOCTH Ha IIEHHH KHIDKa M CTOKOBU O0opcH

6622 "25 3acTpaxoBaTeTHO OPOKEPCTBO M MOCPETHIYECTBO

6630 25 YnpasieHue Ha GOHIOBE

6920 '25 CueToBOIHH, OAUTOPCKH U JAHBYHHU KOHCYJITAHTCKU AEHHOCTH

8009 25 OxpaHUTETHH NEHHOCTH, HEKIacH(DUITUPAHH JpyTae

8292 '25 OmnakoBaHe

8559 25 Jlpyro obpa3oBanue, HeKIacu(PUITUPAHO APYTrae

9510 "25 PeMOHT U MOAIPHKKA HA KOMIIOTPU M KOMYHHKAI[HOHHO 000pyaBaHe

11.5 Jlama na yupeosnsane na Ocnoenus oucmpudymop

OTP Bank Plc. e peructpupana Ha 31 gexemBpu 1990 r. karo mpaBompueMHHK Ha Orszagos Takarékpénztar
(HanmoHanHa criecTOBHA Kaca), ch3gaaeHa mpe3 1949 r.

11.6 3anucan xkanuman na OcHO8HUA OUCMPUOYMOD

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

11.7 Cob6cmeen kanuman na OCHOBHUA OUCHPUOYMODP, HOCOUEH 6 NOC/ICOHUS YUHAHCO8 OmUem, 3a6EPEeH Om
He3agucum 00umop

Konconuaupan codcren kanutai Ha OTP Bank Plc. xbm 31.12.2024 1: 5 120 012 munuona yHrapcku GopHuHTa.

11.8 Hauunu 3a npedasane na Ynpasumens na @onoa na oannume, noayuenu om /Jucmpudymopa, 3a
UHBECMUMOpUME U MeXHUMe NPeocmagumenu

Ceriacao wi. 106, an. 1 ot 3akoHa 3a KOJEKTUBHUTE WHBECTUIMH JIUCTpHOYTOPHT € JUThKEH Ja OIMOBECTABA Ha
YupaButens Ha (GoHIA TaHHUTE Ha WHBECTUTOPHUTE M TEXHUTE MPEICTaBUTEINH, PETUCTpUpaHu oT Juctpudyropa,
KoraTo ToBa ¢ npensuaeHo B [Ipocnekra wim B [lonuTukaTa 3a ynpasieHHe Ha (OHIOA U aKO TOBA € JIOTOBOPEHO
Mexnay JductpubyTopa u Yupasurens Ha ¢oHma. TakoBa nmpenaBaHe Ha JaHHHU, KOETO € Pa3pelIeHO B HACTOSIIATA
pasnopen6a Ha [IpocniekTa, He peIcTaBsIBa HAPYIICHUE HA TaifHATa HAa IEHHUTE KHIDKA WM Ha ThPrOBCKaTa TaliHa
CBhIIIaCHO 3aKOHa 3a KallMTAIOBUS ma3ap. YpaBuTenar Ha @oHaa uMa mpaso /1a U3M0J3Ba MOJYyYEHUTE JaHHU, KAKTO
€ OIKCAaHO MO-Tope, €MUMHCTBEHO B pAMKHUTE Ha pa3Nope0nTe, CBbP3aHH C TaliHATa 3a IIECHHUTE KHUXA, 33 [EJIUTE Ha
JIEHHOCTUTE TO YIpaBJIeHWE HAa WHBECTUIIMOHHHS (DOHJ, MO-CIEIUATHO 3a MpefocTaBsHe Ha WH(poOpMamus Ha
WHBECTUTOPHUTE U 32 MapKETHHTOBaTa KOMYyHUKaIWs Ha YnpaButens Ha @oHja nwiu Ha DoHpa.

11.9 Cvoucmpuodymopu na @ounoa
Raiffeisen Bank Zrt.

»banka JICK*“ AJl — HenpekscHata nuctpuOynus Ha [lsuoBere Ha DoHja 3amouBa ciell NacOpTU3alMATa HA
Domnna.

OTP banka d.d. (OTP Bank Slovenia) — HempexbscHata muctpuOynus Ha J{smoBete Ha DoHma 3amouBa ciief
nacnopruzanusaTa Ha QoHja.
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[TPOCIIEKT

OTP banka d.d. (OTP Bank Croatia) — HenpexbcHara guctpuOyums Ha [snoBere Ha donpa 3amouBa cien
nacnoprusanusnTa Ha Qonpa.

12. HH®OPMAIIHA OTHOCHO OIJEHHUTEJIA HA HEJABHXHUMHUTE HMOTH

Henpunoxumo.

13. JIPyra HH®OPMALHA, CBBP3AHA C JJAJEHHA IIPEJMET

Teneponen Homep Ha Ympasutens Ha Ponma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, emexTpoHHA MOIIA:
levelek@otpalap.hu

14. JIEKJIAPALIHA

OTP Fund Management Ltd. (cemanure: H-1026 Budapest, Riadd u. 5-11, perucrpanuoneH HOMEp Ha JPyKECTBOTO:
01-10-043959, peructpupano ot Cbaa mo peructpanus Ha JIpykecTBa kbM PaiioHeH cba Ha byaanema-cronuna) B
Ka4yecTBOTO CH Ha YripaButen Ha honz, nevictain ot umeTo Ha OTP Strategic EUR Bond Fund, emutupamn /{suiioBere
Ha ®onpa, u OTP Bank Ple. (cenanumie: H-1051 Budapest, Nador utca 16, peructparioHeH HOMep Ha JpyKECTBOTO:
01-10-041585, peructpupano ot Chbaa mo peructpanus Ha JIpykecTBa kKbM PaiioHeH cba Ha byaanema-cronuna) B
KauecTBOTO ci Ha OCHOBEH AUCTPUOYTOP C HACTOSIIIOTO JACKIAPUPAT, Ue TAHHUTE U HU3SIBICHHUATA, ChIBPKAIIU CE B
Hacrosius [IpocnekT, OTroBapsIT Ha pakTUTE U HE MPEeMbIIYaBaT HUKAKBU (AKTH WK JAHHH, KOUTO Ca OT 3HAYCHHUE
3a OLIEHKATa HA ChOTBETHUTE ICHHH KHM)XKA M KOHKPETHOTO mojokeHne Ha Emutenta. EMUTeHTHT 1 OCHOBHUST
JUCTPUOYTOpP HOCAT COJHMIApHA OTTOBOPHOCT Mpexa mnputexarenure Ha JlsutoBe Ha DoHOa 3a BCUYKH BpEH,
MPOU3THYAIM OT MOJABEXKIalia HHdopMalus, ChabpxKaiia ce B [Ipocrnekra, Uitk OT IpeMbiidaBaHe Ha HH(GopMaLusL.

Bbynanema, 02 nexkemspu 2025 r.

Szarka Gergely Balazs  Gergely Krisztina Marias Endre Fabriczki Rita
OTP Alapkezeld Zrt. OTP Bank Plc.
ot umero Ha OTP Alapkezeld Zrt. (OTP Fund ot umeto Ha OcHoBHuA AucTpuOyTop Ha OTP Strategic
Management Ltd.) u OTP Strategic EUR Bond Fund xato EUR Bond Fund
Emurent

EJIEKTPOHHO ITOATIMCAH JOKYMEHT
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TIOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

TIO/INTHKA 3A YIIPABJIEHUE HA ®OH/IA

I. lannu 3a @oHga

1. OCHOBHH JJAHHH 34 ®OHJIA

1.1 Haumenoeanue na @onoa

OTP Stratégiai Euré Kotvény Alap

HaunmeHnoBanue Ha aHrnuiicku e3uk Ha nHBectunnonHus ¢oua: OTP Strategic EUR Bond Fund
1.2 Kpamko naumenosanue na @onoa

OTP Stratégiai Euré Kotvény Alap

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

1.4 Jama na pecucmpavusn u pecucmpayuonen nomep na QPonoa

®oHabT € peructpupat Ha 27.11.2023 r.; Homep Ha pewmieHueTo Ha Han30pHUS opraH OTHOCHO perucrpanusaTta my: H-
KE-III-753/2023; peructpanmonen Homep Ha Porga: 1111-879.

1.5 Haumenosanue na Ynpasumensa na @ounoa

VYupasuren Ha @onna e OTP Fund Management Ltd.

1.6 Haumenosanue na /lenozumaps

Henozutapst vHa ®onna e UniCredit Bank Hungary Zrt.

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

1.7.2 Cvoucmpubymopu:
Raiffeisen Bank Zrt.

,.banka JICK*“ AJ] — HenpexbcHata quctpudynus Ha Jsnosetre Ha DoHa 3anouBa ciejl macnoprusanusara Ha DoHpa.
OTP banka d.d. (OTP Bank Slovenia) — HenpexkbcHara nuctpuOyuusi Ha [lsmoBete Ha Donja 3amouBa cren
nacnoprusanusara Ha Ponna.

OTP banka d.d. (OTP Bank Croatia) — HempexbcHara auctpuOynus Ha /[lsmoBete Ha PoHpma 3amouBa cieq
nacnopTuzanusata Ha GoHpa.

1.8 @opma na gpynxyuonupane na Ponoa
®opma Ha (pyHKIHOHMpaHe HAa Ponpa: myOnmaeH oHm.
Emurtupanute ot ®oHpa asiioBe Morar na ObJar 3aKyleHH B YHrapHus OT MECTHH M UyXKAECTPaHHH (U3HMYECKU U

IOPUIMYECKH JINIA — C u3KItoueHue Ha rpaxaand Ha CAILl — mpu ycimoBue e OTroBapsT Ha MpaBUIaTa, OMPEeIEHH B
YCIIOBHUSATA 3a NIpEJJIaraHe.

B®3 ocHOBa Ha 00XBaTa Ha MOTEHIMATHUTE WHBECTUTOPH — B CHOTBETCTBHE C KOHIIENITyaTHAaTa CHCTEMa, IIpUiIaraHa B
wieH 67, anuues 1, OykBa 0) oT 3aKoHa 3a KOJIEKTHBHUTE MHBeCTHIMK — JlsnoBere Ha DoHpa ot cepus ,,A“ u cepus ,,B*
Morar 1a 0baar onpeneneHu kato sose Ha Ponpa, npeiaraHu Ha HeNpoEeCHOHATHY HHBECTUTOPH; TOBa obaue He
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TpsiOBa J1a ce pa3dupa KaTo OrpaHNYCHHE Ha 00XBaTa Ha HHBECTUTOPHUTE, Thil KATO B ICHCTBUTEIIHOCT JisutoBeTe Ha DoHa
ot cepus ,,A“ u cepus ,,B“ morar na ObIar 3aKyleHHM KakTO OT HENpo(ecHOHalHW, Taka U OT NPO(eCHOHATHH
HWHBECTHTOPH.

1.9 Buo na ®@onoa

OT OTBOpPEH THII

1.10 Iaoesc na @onoa

be3s ¢ukcupan cpok

1.11 Xapmonusupane na @onoa

I/IHBCCTHHI/IOH@H (I)OH[[, NOJIy4UWJI pa3pClliCHUC OT Hamopmm OpraH U XapMOHU3HUPAH B CbOTBETCTBUC C HI/IpeKTI/IBaTa 3a
TIKUTILIK.

1.12 Homep u onucanue na eécuuku cepuu, emumupanu om Donda, Kamo ce nocoueam pasznuKume mexcoy
omoennume cepuu

@DOHABT € eMUTHPAI ABE cepuH, 0003HaUeHH KaTo ,,A" 1 ,,B“. HomunannaaTa croitHoct Ha J{sioBete Ha DoHMIa OT cepust
,»A“ e 1 eBpo Bceku, a Banmyrata Ha eMUTUpaHe U CEThIAMEHT € eBpo. HoMuHanHara ctoiiHocT Ha [snoBere Ha PoHAa oT
cepus ,,B“ e | yHrapcku GopHHT BCekH, a Bamyrata Ha eMUTHpaHe M CETBHIMEHT ¢ yHrapcku ¢opuat. HommHamHaTa
cToitHOCT, BanmyTara Ha emMucusaTa u ceTbiIMeHT Ha JlgnoBete Ha PoHAa Bapupat B paznumunute cepun. C JlsnoBere Ha
donpga OT IBETE CEpUM Ca CBP3aHU €IHU U ChlIM NpaBa. Bua Ha J{siioBete Ha DoHna: mouMeHHH, popMa Ha Ch3JlaBaHe:
Oe3nannuHa Gopma.

1.13 Ocnoena kamezopus aKmueu cnopeo 3aKoOHO0ameacmeomo, 6 koumo Ponovm modrice 0a uneecmupa

doHJ 3a 1IEeHHU KHUXKA.

1.14 T'apanuyus 3a Kanumana uauw 00X00HOCHMMA, 3AUUIMA HA KANUMAAA UIU 00XOOHOCMMA, RPUTOHCUMU KbM
Donoa

Henpunoxumo.

2. JIPYTA OCHOBHA HH®OPMAI[HA 34 DOHJA

Tpancrpanu4Ho npeasiarade Ha nasapa: Ciel nacrmopTH3aNysATa U IOTyYaBaHETO Ha pa3pelleHIe 3a Ipeiarase Ha
nasapa Ha @onpa, Jlsmoete Ha DOHA CTaBaT AOCTHIIHU U B Uyx)0uHa (B mpyra abpkaBa ot EWII nnu B Tpeta 1bprxasa).
CrieraHHUTE YCIOBUS 3a TPAHCTPAHUYHO MpeAaraHe Ha Ias3apa ca IOCOYeHH B ChOTBETHHTE pa3zeiii Ha HacTosIIaTa
ITonuruka 3a ynpasnenue Ha Qosja.

3. CHHCHK HA HOPMATHBHHUTE AKTOBE OTHOCHO YITPABJEHHETO HA HHBECTHI[HOHHH ®OHJ/IOBE,
HPE/UTATAHETO H PA3ITIPOCTPAHEHHETO HA JIT/IOBE HA WOH/IA, KAKTO H HA 3AKOHHTE, YPEXJAIIIH
OTHOHIEHUATA MEK]Y @ OH/IA H HHBECTHTOPHUTE

®onnpt, Ynpasurensat Ha onna, Jenosurapar, JuctpuOyTopbT M BCHUYKHM OPYTH JMIa, nocodeHu B [Ipocnexra u B
[NonuTHkara 3a ynpasieHue Ha GoHJa KaTO y4acTBAIM OPraHW3aIM1, KAKTO U TIPAaBHUTE OTHOIICHHS MEX/Ty Te3H JIHIa
n @onna wim Ynpasurens Ha (OHAA, ce MOMYMHSIBAT HA YHIapCKOTO 3aKOHOJATENICTBO (BKIIIOUMTEIHO HA TPSKO
MIPUWIIOKMMHUTE 3aKOHOJaTEIHN aKToBe Ha EBporeiickus cpio3).

[To-noiy ca m306poeHN crennaIHuTe pa3snopesdr OTHOCHO YIPaBICHUETO Ha MHBECTUIIMOHHY (DOHIOBE, TPEIaraHeTo 1
JUCTPUOYLIMATA HA JIA7I0BE HA (DOHIOBE, KAKTO M 3aKOHUTE, YPEXKIAIIH OTHOIICHHUSITa MeX 1y (OH/Ia U HHBECTUTOPUTE:

a) YrpaBiieHHETO Ha WHBECTHUIIMOHHUS (POHJ, JEHHOCTTa HA WHBECTHUIIMOHHWS (OHI W YIpaBUTENAT Ha
WHBECTUITMOHHUS (DOHJI, KAKTO U TIPABHUTE OTHOIIEHUS MeX 1ty DOH/IAa M MHBECTUTOPHUTE CE€ TIOJYUHSBAT Ha!

- 3axkoH XVI ot 2014 r. 3a TpBCTOBETE 32 KOJIEKTUBHO MHBECTUPAHE U TEXHUTE YIPABUTENIU U 32 U3MEHEHHE Ha
HSKOW CBBP3aHM C (PUHAHCHUTE 3aKOHH (,,3aKOH 32 KOJIEKTHBHOTO MHBECTHpaHe );

23



TTOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

- [IpaButencrBeno nocranosienne Ne 79/2014 (III. 14.) oTHOCHO CTpyKTypHaTa OpraHu3anis, KOHQJIMKTa Ha
MHTEPECH, M3BBPIIBAHETO Ha IEHHOCTTa M W3WUCKBAHUATA 32 yNpaBJICHHWE HAa PUCKA 3a YIpaBHTEIUTE HA
TTKHIILK;

- IIpasurencreHo nocranoBierne Ne 78/2014 (III. 14.) OTHOCHO MHBECTHIIIOHHATA M 3acMHATa IOJINTHKA Ha
KOJIEKTHBHUTE HHBECTUIINOHHU (DOHIOBE;

- 3akon CXX ot 2001 r. 32 KanmTanoBws mas3ap (,,3aKOH 3a KAaUTAJIOBHUS 1Ma3ap‘)

- 3akon CXXXVIII ot 2007 r. 32 WHBECTUIIMOHHHUTE MOCPEIHUIN W IWIBPUTE HAa CTOKHA WM 32 HOPMAaTHUBHATa
ypenba Ha TSIXHATa IEHHOCT (,,3aKOH 32 HHBECTHIIMOHHUTE ITOCPEIHUIIH )

- 3axoH LII ot 2018 r. 0THOCHO aHBKA BBPXY COLUATHOOCUTYPUTEITHUTE BHOCKH;

6) HpeanaraHeTo u ,HI/ICTpI/I6yIII/IHTa Ha JAJ10BC Ha UHBCCTUIIMOHHU (1)OHZ[OB6 IIOJICXKAT Ha:

- 3akoH XVI ot 2014 1. 3a TpBCTOBETE 32 KOJCKTHUBHO WHBECTUPAHE U TCXHUTE YIPABUTEIH U 32 M3MCHCHUC HA
HSIKOM CBBP3aHU C (PUHAHCHUTE 3aKOHH (,,3aK0H 32 KOJEKTHBHOTO HHBECTHpaHE™);

- 3akon CXX ot 2001 r. 32 KanuTanoBws mas3ap (,,3aKOH 3a KaUTAJIOBHUS 1Ma3ap‘)

- 3akon CXXXVIII or 2007 r. 3a MHBECTULMOHHUTE MOCPEIHULM U JUIBPUTE Ha CTOKH U 3a HOpMaTUBHaTa
ypenba Ha TIXHATa IEHHOCT (,,3aKOH 32 HHBECTHIIMOHHUTE ITOCPEIHUIIH )

B JOI'BJIHCHUC KbM IOPCOCOYCHUTC HOPMATHBHU JOKYMCEHTHU CC MpujlaraT 1 BCUYKU APYT'M HOPMATUBHU JOKYMEHTH,
KbM KOUTO HNperipamaT ropernoCoO4Y€HUTEC HOpMATUBHUA JOKYMCHTH, KAKTO 1 HOPMATUBHU JOKYMCHTHU HA MO-HUCKU HUBA
B ﬁepapxmlTa Ha TMPaBHUTE H3TOYHWULIHN, H3AAACHU CBITIACHO pPa3pClICHUsATa, BKIOYECHHU B TOPEIIOCOYCHOTO
3aKOHOJATCJICTBO.

IIo ce oTHACs K0 MOCIEIHOTO, Hall-3HAYUMHUAT HOPMATHBEH aKT, MPHIOKUM KbM IPEUIaraHeTO M AUCTPHOYIMATA Ha
nsutoBe Ha (oHmose, e [IpaButenctBeno mocraHoBieHne Ne 284/2001 (XII. 26.) OTHOCHO HayWHA HA TEHEpUpaHE U
MIPEXBBPIISHE Ha OE3HANNYHY IEHHHU KHIDKA U ChOTBETHUTE M3UCKBAHMS 32 OE30IIaCHOCT, KAKTO M OTHOCHO OTKPHUBAHETO
U YIPaBICHUETO Ha CMETKH 3a LICHHU KHIDKA, ICHTPAITHU CMETKH 3a LICHHU KHMXa ¥ CMETKHU Ha KJIUCHTH.

WuBecTuimoHHUAT GOHI U YTpaBUTenAT Ha (hoHIA ca mox Hag3opa Ha Magyar Nemzeti Bank, uuiito mpaBeH craTyT,
3aIBJDKEHUS, IPOIIEYPH, OPraHU3aNus U PHUHAHCOBO yIpaBicHue ca ypeaeHu B 3akon CXXXIX ot 2013 r. 3a Magyar
Nemzeti Bank.

Upe3 mpaBuiara, NPHIOKUMH 3a HaJ30pHATA TaKca, HaJaraHa HAa WHBECTHIIMOHHUS (GOHI, [IEHHOCTTa Ha
HHBECTUIIMOHHUS (oH ce moauunsiBa u Ha Hapem6a Ne 3/2023 r. va MNB (1. 19.) 3a HaunHa ¥ yCIOBUATA HA TUIAIIIAHE
W M3YKCIIIBaHE HAa HAa/[30pHATA TaKca.

OO61uTe paznopeadu OTHOCHO IIEHHNUTE KHIDKA ca BKITFoUeHH B 3akoH V ot 2013 1. 3a 'paxnanckus konekc (I'paxnancku
KOJIEKC).

OcBeH TOBa IPHIIOKUMUTE MTPABHU Pa3NOpe0H BKIIFOYBAT CICAHOTO!
Wzmenenara [upektuBa 2009/65/EO na Epponeiickust napnamenT u Ha CobBeta ot 13 romu 2009 r. (JupextuBa V 3a
ITKHUIIIK)

Pernament (EC) 2015/2365 na EBponeiickus napnameHnT 1 Ha CbBera oT 25 HoemBpu 2015 1. OTHOCHO NpO3payHOCTTa
IIPU CAETIKUTE 32 (PMHAHCHUPAHE C IIEHHHU KHIDKA U IIPH ITOBTOPHOTO M3IIOJI3BaHE, U 32 n3MeHeHue Ha Perimament (EC) Ne
648/2012;

Pernament (EC) 2019/2088 na EBponeiickns nmapiaament u Ha CpBeta oT 27 HoeMBpH 2019 T. OTHOCHO OIIOBECTSBAHETO
Ha nH(opManus BbB Bpb3Ka C YCTOHYMBOCTTA B CEKTOPa Ha (PMHAHCOBHUTE YCIIYTH;

Pernament (EC) 2020/852 na EBponeiickus napmameHnT u Ha CpBera oT 18 ronm 2020 r. 32 ch3gaBaHe HA paMKa 3a
yJIECHSIBAaHE Ha YCTOHYMBHUTE HHBECTHLINH U 3a n3MeHeHue Ha Permament (EC) 2019/2088.

TeKCTHT Ha TOPECIIOMEHATUTE PETIIAMEHTH € TOCTHIICH U B €JICKTPOHEH BH] Ha aJIpec:
https://felugyelet.mnb.hu/topmenu/jogszabalyok

[TbMHUAT TEKCT HA AEWCTBAIIOTO YHTApCKO 3aKOHOJATENICTBO € JOCTBIIEH Ha ciemaHusi yebcalT: Jogszabalykereso
(Magyarorszag.hu)
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4. OITHCAHHE HA OCHOBHHTE ITIPABHH MOCJEAHIIH OT HHBECTHIIHATA, BKTIOUYHTEJTHO HH®OPMAITHA 3A
FOPUCIUKIIHATA U IIPH/IOKHMOTO IIPABO U HA/THYHUETO UJIH JINIICATA HA IIPABHH HHCTPYMEHTH,
IIPEJIBHK/TAIIIA ITPU3HABAHE H HU3ITb/IHEHUE HA CB/IEFHH PEINIEHUA, IOCTAHOBEHH B CTPAHATA HA
YCTAHOBABAHE HA AU ®

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

C npunobusaneto Ha JlsnoBe Ha POHIA MHBECTUTOPHT MPHEMA, Y€ OTHOIICHHWATa Mexay POoHIa M MHBECTHUTOpA CE
MOJYMHABAT Ha pPas3NopenOuTe Ha YHTapCKOTO 3aKOHOJATENICTBO, @ Ype3 YHrapCKOTO 3aKOHOAATEICTBO — M Ha
pasnopen0uTe Ha IpaBHUTE aKTOBE Ha EBpOIEHCKUS CHIO3, MPSKO MPWIOKUMH B YHrapus. OTHOCHO OTHOLICHUSTA
Mexay PoHma ¥ MHBECTHTOpPAa M BCHUYKM CIOPOBE, IMPOU3THYALIM OT TAX, CTPAHUTE CE MOAYMHSIBAT HA HaUICKHUS
YHI'APCKH ChJI, KOHTO € KOMIIETEHTEH ChIJIaCHO MpaBUilaTa 32 KOMIIETCHTHOCT M IOPUCIUKIINS, JEWCTBAIIN B YHIAPCKOTO
3aKOHOJATEJNCTBO.

[Tpu3HaBaHEeTO M M3MIBIHEHUETO HA ChICOHNTE PELICHNUS Ha YHIApCKHUTE ChAWINILA CE YPEXKa OT ISHCTBALUTE YHIapCKU
pasmopendu ¥ IPUIIOKUMHUTE TIPaBHA akToBe Ha EBpomelickus cpio3; mo-cnenuanHo ot Permament (EC) Ne 1215/2012

Ha EBponeiickus napnameHnt u Ha CpBera oT 12 nexkemBpu 2012 roariHa OTHOCHO KOMIIETEHTHOCTTA, IPU3HABAHETO U
W3IBIHEHUETO Ha ChACOHN PEIICHNUS 10 TPasKAAHCKH U THPTOBCKH JIEa.

I1. Undopmanusn 3a J{ssioBere Ha @oHAa (ITOOTAETHO 32 BCAKA CePHUs)

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

@ouasT emutHpa aBe cepuu Jsmose Ha PoHna B OesHanmmuHa dopma. [dsamose Ha @onna ¢ ISIN kox ot cepus ,, A
HU0000733472. Jsanose Ha ®onpa ¢ ISIN kon ot cepus ,,B*“: HU0000733480.

6. HOMMHAJIHA CTOMHOCT HA JISIJIOBETE HA ®OHJIA

Homunanna croitnoct Ha [snosere Ha donna ot cepus ,,A*“: 1 eBpo. Homunannara croifnoct Ha [IsnoBere Ha doHna
ot cepus ,,B“ e 1 yHrapcku GopuHT Beeku.

7. BAIYTA HA /IAJTIOBETE HA @OHJIA

Banyrata Ha JlsmoBere Ha @oHna ot cepus ,,A“ e eBpo. Banmyrata Ha eMuTHpaHe U CEeTBIMEHT Ha [[snoBete Ha PoHma
oT cepus ,,B“ e yHrapcku GopusT.

8. HAYHH HA CB3/IABAHE HA /IATOBETE HA @OH/IA, HH®OPMAIIHA, CBHP3AHA C EMHTHPAHETO H ITPE/VIATAHETO
HA ITA3APA

Hauwun Ha Cbh31aBaHC Ha I[SIJ'IOBCTC Ha <1)0H,ua, CMUTUPAHU OT (DOHHE[Z Oe3HaTNYHU ICHHU KHHXKA.
besuanuunu YCHHU KHUJMICA.:
ChbrizacHo 4. 5, all. 1, T. 29 ot 3aKoHa 3a KaluTaJI0BHSsI rnazap M 3a HCJIUTE Ha APYTr'd MpaBHU pa3n0pe,u61/1, BBBCICHU C

Pa3peuICHUETO MY, Oe3HATUYHUTE LICHHU KHHYKA Ca CJICKTPOHHU MHCTPYMCHTU, KOUTO CHALPIKAT LiAJIaTa ChbIIECTBCHA
I/IHQ)OpMaHI/Iﬂ 3a HEHHUTC KHMKA U KOUTO CC 3allMCBAaT, Ip€aaBaT U pErucTpupar 1o €JICKTPOHCH IIbT.
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9. HAYUHH 34 IOKA3BAHE H PETHCTPHPAHE HA COBCTBEHOCTTA BBPXY /{A/IOBETE HA DOH/IA

CwbritacHo wieH 6:569, anmunest 7 ot ['paskaHCKHs KOJIEKC 3a IPEXBBPIISHETO Ha OE3HATMYHN LICHHU KHIDKA, IOTOBOP WITH
IpYyro MpaBHO OCHOBAaHHE 33 NPEXBHPJIIHE Ce U3HMCKBA 3aJbJDKaBaHEe Ha 3ape)kIaHe Ha CMETKarTa 3a IICHHHU KHIDKA Ha
NPEXBBPINATEN U 3allMCBaHe Ha Oe3HATMYHUTE [IEHHH KHIDKA [10 CMETKATa 3a LICHHH KHIDKA Ha HOBUS TUTYJLAP. ChIIIacHO
1. 138, an. 1 or 3akoHa 3a KanMTaIOBHS Ma3ap MPEXBBPITHETO HA IPABOTO Ha COOCTBEHOCT BBPXY OC3HAIUYHU IICHHU
KHIDKAa Ce HU3BBpIIBA 4pe3 IeOMTHpaHe M KpeOuTHpaHe Ha CMETKHM 3a LeHHH KHika. CerimacHo wieH 6:570 ot
I'paxknaHCKus KOJEKC IpaBaTa, MPEACTABIIABAHY OT LIEHHNUTE KHIDKA, IPEMUHABAT BbPXY HOBHS PUTEKATEIl Ha LICHHUTE
KHIDKA TIPH IPEXBBPIITHETO UM, HE3aBHCHMO OT TOBA JAJIM NPEXBBPIUTEIAT € HMaJl Te3U IpaBa, WX He.

CoriacHo wieH 6:566, anmuHes 6 ot ['paxaanckus koaekc u wieH 138, anuues 2 ot 3akoHa 3a KamUTaJOBH Ma3ap, ako
HE ce JIOKake MPOTUBHOTO, MPUTEKATEIAT Ha OE3HANIMYHU LIEHHU KHUXa Ce CMSTa 3a TUTYJAp Ha CMETKaTa 3a IeHHU
KHIKA, 110 KOSITO Ca PETUCTpUpaHH O€3HATMYHUTE [IEHHU KHIKA. V3BIeUeHHETO OT CMeTKaTa, 3JaICHO OT TUTYJIAPS Ha
CMeTKaTa 3a ICHHU KHIXKA, JI0Ka3Ba COOCTBCHOCTTA Ha OC3HANIMYHUTE IICHHU KHM)KA Ha TPETH JIMIA KbM JaraTa Ha
U3BJICUCHUETO. V3BIICUCHUATA OT CMETKUTE HE MPECTABIABAT IICHHHU KHIDKA; TC HE MOTaT Ja ObJIaT MPEXBHPIISHU U HE
MoraT Jja ObJIaT OTKYITyBaHHU Ype3 IOTBBPKICHNE.

AKXO caMOJIMYHOCTTa Ha MNPpUTCIKATCIIAL Ha Oe3HaIMYHATA IICHHA KHUTI'a CC IMPOMCHU MO APYI HadWH, OCBCH YpE3
MPEXBBbPIAHC, HOBUAT NPUTEIKATEII MOXKE J1d TOUCKA — IIPHU YAOCTOBCPABAHE HA HpI/IZ[O6I/IBaHeTO Ha 1mpaBa — Oe3HaIMYHaTA
II€HHa KHHIa Ia 6’5,[[6 3aliCaHa 110 HEroBaTa CMETKA 3a IICHHU KHHXKaA. Z[€6I/ITI/IpaHeTO Ha CMCTKaTa Ha NPCANUITHUA
TUTYJISIPp U 3aBCPSAABAHCTO HA CMCTKAaTa Ha HOBUA TUTYJIIP €€ M3BBPIIBA YPC3 HAMJICIKHO IPUIJIArAHC Ha IpaBUJIaTa 3a
MPEXBBPJIAHE HA Oe3HATMYHU LOCHHHU KHHXKaA.

Jsanosete Ha @oHa ca feMaTepHaNIn3UpaHH, T.€. T Ce U3/1aBar oA popMaTa Ha KOMITIOTHPHH 3HALH, TIOPAJIU KOETO He
MoraT Ja ObJIaT OTIICYATaHH.

10. IIPABA HA HHBECTHTOPHTE, BKJTIOYEHH B /[VTOBETE HA @OHJIA

[To oTHOWIEHNE Ha TPETHPAHETO YTPABUTEIAT Ha (POHAA HE NOIYCKA TUCKPUMUHANNS MEXKIY WHBECTUTOPHTE; BCCKH
HWHBECTHUTOP TIOJTyYaBa eJHAKBO CIPABEIINBO TPETHPAHE.

Hsnosere Ha ®onna ot cepuute ,,A“ u ,,B* He ce paznuuyaBaT Mo OTHOLUEHHE Ha IpaBaTa, CBbP3aHM C TIX, KAKTO €
ITOCOYEHO TO-/I0ITy; TBETE CEPUU CE Pa3IUUaBaT 110 OTHOIICHIE HAa HAYHNCISIBAHUTE TaKCH M KOMHUCHOHH o0ave.

[purexarenst Ha  [JsnoBe wa  @doHma wMa  mpaBO 1O  OTHONIGHWE  HA  JIBETE  CEpUU
. Jla 1aBa HapexaaHe Ha JluctpubyTopa 3a OTKyIyBaHe Ha HeroBute J{sioBe Ha DOHAA MO0 HETHAaTa CTOMHOCT Ha

aKTHBUTE 3a J[su1, ompeseneHa 3a KOHKpETHATa CepHs, HaMaleHa C KOMHCHOHATa 3a OTKyIlyBaHeTo, B JleHs 3a
THPrOBHUS, T10 BpEME Ha YaCOBETE 3a ThPrOBHUs B HAKOE OT MecTara 3a npojaxoa;

. na Obae uHGOpPMHpAH 33 KOMHCHOHATa 3a OTKyIyBaHe/oOpaTHa mponmaxba mpemd 3aKyyBaHe/0OpaTHO
H3KyIyBaHe Ha JisutoBete Ha Do,
. [pY IbpPBOHAYANHA MoKynKa Ha J{snoBe Ha Donaa na monyuu GesmnarHo [Ipocnekrta Ha ®ounna, [Tonmurnkara

3a ynpasieHue Ha (GoHga u OCHOBHHMS MH(GOPMAIMOHEH JIOKYMEHT, KaKTO M HPU HOWCKBAHE Oa TOIY4H
0e3IuIaTHO Hal-aKTyalTHUTE TOAMIIHY U eCTMECEYHH 0T4eTH Ha POoH/a;

. Jla TIOJTy4dd OE3IUIaTHO NPH MOMCKBaHE, 110 BpeMe Ha HelpeKbCcHaTaTa MUCTpuOynus Ha asnosere HA DoHza,
OcHoBHust mH(MOpManuoHeH nokymeHT Ha Ponpa, [Ipocmekra, Ilomurnkarta 3a ynpasienne Ha Donpa,
TOJWIITHAUTE U IIECTMECEUYHNUTE OTYETH U Hal-aKTyaJIHUS OTUYET 3a mopTdeiina, KakTo 1 1a 6b1e nHPOPMHUPaH O
BpeMe Ha YCTHHUTE U eJIEKTPOHHUTE MPOAaKOM 3a MecTaTa, KbAETO Ca HATMIHHU N30POCHNTE TOKYMEHTH;

. J1a TIOJTYYH /171 OT TOAJISKAIINA Ha pasnpeesieHrne coocTBeH KanuTan Ha Pora, ako @oHABT ObAe IpeKpaTeH,
cwraacHo pazzaen 50 ot [TomuTukata 3a ynpasnenue Ha DoHpa;

. Jla ce 3amo3Hae ¢ On3Hec mpaBwiIaTa Ha Ypasurens Ha @onga u Ha uctpubyTopa;

. Jla IMa JIOCTBII IO PeIOBHATA ¥ U3BBHpEIHATA HH(POpMAIUs, TOCOYCHA B 3aKOHA 32 KOJICKTUBHUTE HHBECTHIINY,

B MEcCTara 3a Hy6J’II/IKyBaHe, OIIPpEICJICHU B HpOCHCKTa u B OCHOBHHUS I/IH(i)OpMaIII/IOHeH JAOKYMCHT, U B I€4YaTHa
(bopMa B MEcCTarta 3a npo,uaxc6a; KaKTO U J1a ToJTy4aBaT IpH MOUCKBAHC 0e3IIaTHO II€YaTHO KOIIHE Ha peaoBHATa

nHpopmanus;
. Jla BUJIM JIOKJIaia 3a IpeKpatsiBaHe ciie/l npekparsBaHeTo Ha Douna;
. Jla YIIpaXKHsIBa BCUUKH JIPYTH 1IpaBa, ONpeeIeH: OT 3akoHa U B [lonmrTukara 3a ynpasienue Ha Qonpa.
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III. UaBecTHIIMOHHA MOJUTHKA U 1eJH HA PoHga

11. OHHCAHHE HA HHBECTHIHOHHATA IJEJT H CHELJHAJTH3ALIA HA @ OH/IA, BKIIOYHTETHO ®HHAHCOBHTE MY
LETH

LenTa Ha ®oHza € A2 OCUTYpH I'bBKaBa MHBECTUIIMOHHA OIILIUS B €BPO, JOCTBITHA IO BCSKO BPEME, 32 aKTUBH, KOUTO ca
HaAJIMYHH B ABJITOCPOYCH IUIAH — 32 MEPUOJ OT MOHE 3 TOJMHU — OCHOBHO 4Ype3 BaJyTHA €KCHO3UIMS KbM IbPXKaBHU U
KOpHOpaTHBHU oOsuranuu. oHIBT ce CTpeMH J1a MOCTUTHE Pe3YJITaTh, KOUTO 3HAYUTEITHO HaIBUIIIABAT MIPE/IBAPUTEITHO
OTIpeJieTIeHUsI IIpar Ha JOXOJHOCT, KaTo ChIIEBPEMEHHO II0eMa YMEPEHH PUCKOBE.

VYnpasurensat Ha PoHa HHTETPUPa PUCKOBETE 332 YCTOWYHMBOCTTA U TAXHOTO YIpaBJICHUE B ITPOIIECHTE Ha B3eMaHE Ha
pemenust BbB @onna; choTBeTHO DOHIBT € B CHOTBETCTBUE C WieH 6 oT PerinaMenTa 3a onoBecTsiBaHe Ha HHPOpManus
BBB BpB3Ka ¢ ycroitumBoctra (OUY) B cextopa Ha ¢uHaHCcOBHTe yciuyrd. QoHIBT HAMA 3a IeN Aa HachbpyaBa
€KOJIOTHYHHUTE ¥I/MIIN COLMAIIHN XapaKTepUCTHUKH (He Imoraja B o0xBaTa Ha wieH 8, aimuHes 1 ot Permamenra 3a ONY)
WIH JTa OCUTYPSABA YCTONYMBY MHBECTUINH (HE TIOTa1a B 00xBaTa Ha wieH 9, maparpadu 1, 2 u 3 ot Pernmamenra 3a OYU).

12. HUHBECTHIIHOHHA CTPATETHA, HHBECTHIIHOHHH TEXHHUKH 34 H3ITbJIHEHHE HA IJEJIUTE HA @OH/IA

@DOoHABT NPOBEXK A AKTUBHA NHBECTULIMOHHA MOJIUTHKA, 34 Ja IOCTUTHE LEeNHUTe CH. Toi mpuiara MHBECTUIIMOHHATA CH
CTpaTerust 4pe3 J€HOMUHHPAHU B €BPO JINXBOHOCHHU aKTHBH; IO TO3M HAYMH MHBECTHPA MO-CIEIHWATIHO B IbPXKABHU
LIEHHU KHUXa, KOPIIOPATHBHU 00IUTanuy, 0aHKOBH JICTIO3UTH, HHCTPYMEHTH Ha APUYHMS 11a3ap, HIIOTEYHH O0IUraiuu
U IPYTH ABJITOBU IEHHU KHUKA, KAKTO M B MHCTPYMEHTH 3a KOJICKTUBHO MHBECTUpaHE (APYT'M HHBECTUIIMOHHU (DOHIOBE
u ETF). OcBen ToBa @OHABT MOXE Ja NpHjara U AEpUBATH, BKIIOYUTEIHO BalIyTHHM CyallOBe, JMXBEHH CyalloBe U
(broubpCHU JOTOBOPH Ha Ma3apa Ha obsurannu. Toil Moke ChIIO Taka Jia N3M0JI3Ba ISPUBATH 32 LIEIUTE Ha XeDKUPAHETO
u 32 epeKTHBHO yNpaBiieHHEe Ha MOpTQeiina. AKTUBUTE ce M30UpaT Bb3 OCHOBA Ha (hyHAAaMEHTAJIeH aHaJMu3, KaTo Ce
cneBa MOAXOA, OPHEHTHPAH KbM CTOMHOCTTA, M CE€ W3MOI3BAaT BB3MOYKHOCTHTE, NMPOU3TUYAIIMA OT HEIPABUIHOTO
OIICHSIBaHE Ha Ma3apa. B paMkuTe Ha omnpezneneHaTa B MHBECTHUIMOHHATA MONUTUKA CHbBKYMHOCT DOHIBT HE MOCTaBs
HUKAKBU OTPaHUYEHUs 110 OTHOIICHUE HA ChCTaBa HA aKTHBHTE; TOM MOXeE Ja c€ IPOMEHs JUHAMUYHO B 3aBUCHMOCT OT
npeo0aiaBamiara rnasapHa cpeia ¥ O9akBaHHATA C OTJIe]] Ha MpoQiiIa Ha JOXOAHOCT/PUCK U B CHOTBETCTBUE C TOPHHUTE
1 JTOJTHUTE TPAaHUIIH, OTIPEIeTICHN B MHBECTUIIMOHHATA TosnTHKa. LlenTa Ha DoHna He e na onpeneny crieruuKanys 1o
reorpa)CK1 CETMEHTH.

@ouawT nHBecTHpa NoHE 80% B aKTUBU, EMUTHPAHU U THPI'YBaHU U3BBH Y HIrapusl.

MeHWDKBPBT Ha (POHIA MM TIPABO HA TaKca 3a MOCTUIHATH Pe3yJITaTH, M3YKHCiIeHa Bb3 OCHOBa Ha Mojena High-Water-
Mark (Hapudan mo-a0iy ,,monen HWM®) u MuHHMaIHA TOPHA TPAHUIA HA JOXOAHOCTTA (HapUYaHa M0-10Jy ,,TOpHA
rpaHuna Ha noxoanocTTa’ ninm HK).

I'panunaTa Ha JOXOMHOCTTA, U3MOJI3BaHA 32 OMpeAeNsiHe Ha Takcara 3a ycnex Ha @oHpa, e 1,85% 3a Cepust A u 4,55%
3a Cepus b, ko410 ce mpepasriiex/ia exxerogHo or MeHumKbpa.

[punaranero Ha mogena HWM u Yield Cap rapantupa, e He ce HAUMCIIsABa TaKca 3a yCIeX B CIydaid Ha OTPUIIATEITHA
pesynTtatu Ha QoHpa.

13. KATErOPHH AKTHBH, B KOUTO @OH/IBT E OTOPH3HPAH JIA HHBECTHPA, C IOCOYBAHE JIAJTH ®OH/JIBT E
OTOPH3HPAH JIA H3BBPIIIBA CJEJIKH C ®HHAHCOBH JIEPUBATHBHH HHCTPYMEHTH

JlopoicasHu yeHHU KHUdMICA U YeHHU KHUJICA, 2APAHMUPAHY Om 0bpAaCaA8Ama

JbpxaBHUTE LIEHHU KHIKA Ca IBJITOBH LIEHHU KHMXKA, eMHUTHpaHU OT EBponeilckusi cbio3, AbpikaBa — 4YJE€HKa Ha
EBpormelickust cbi03, BKIIOYUTEITHO HEWHA Ibp)KaBHA WHCTUTYIWS, ar€HIUs WU JPYKECTBO ChC CIIeNMaIHA el — B
ciay4ail Ha QenepanHu Ibp)KaBU YICHKH, WieH Ha Denepanusara, IpyKECTBO ChC CIEIMATHA e 32 HIKOJKO JTbPKaBH
YJICHKH, MEXIyHApoJHa (PMHAHCOBA MHCTUTYIINSA, Ch3Aa/IeHa OT JBE WU MOBEYE IbPKaBU WISHKH, KOSITO UMa 3a el J1a
MoOwmnu3npa (puHAHCHUpaHe U Jia IpeAoCcTaBss (UHAHCOBA TTOMOI B T0J13a HA CBOUTE WICHOBE, KOUTO M3MUTBAT WU ca
3acTpalleHy OT CEPHO3HU (PUHAHCOBH MpobiaemMu, nin oT EBporneiickara NHBECTUIIMOHHA OaHKa.

bankoeu denosumu (bezcpounu denozumu uiu cpouHu 0eno3umi)

C nen ocurypsiBaHe Ha JMKBHAHOCTTa Ha DoHJa MM B ciydaurte, Korato @OHIBT HE € B ChCTOSIHME J1a MHBECTHpA
NIPAaBWJIHO HEYCBOGHMS CHM KallWTaj B IIEHHHM KHIXKa, YHpaBurensaT Ha PoHIa MMa MpaBo Ja Jero3upa HEyCBOCHUS
kanurtai Ha QoHa B KpeANTHY HHCTUTYINH 1071 popMarta Ha O€3CPOYHH JETIO3UTH WIIH ISTIO3UTH, KOUTO MOTarT Aa Obaar
W3IUIATEHH CIe]] NPEIU3BECTHE, TP YCJIOBHE Y€ CeNAMIIETO Ha KPEAWTHATa MHCTUTYLHUS € B Jbp’KaBa — WICHKa Ha
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EBpOHeﬁCKHﬂ CbIO3, WJIM AKO CCAAJIMIICTO HAa KpPCAUTHATA WHCTUTYLUA HEC € B AbpiKaBa YJICHKA, Td MNOAJICKU Ha
NpyACHIIMAJIHU MIpaBWja, KOUTO MO MHCHUC Ha Hamopmm OpraH ca €KBUBAJICHTHH Ha pa3nopez[6I/ITe, NpeABUACHU B
3aKOHOOAaTCJICTBOTO Ha Ceoro3a.

Coenku 3a uHancupare ¢ yeHHU KHU*CA

Coenku 3a 06pamuo u3Kynyeane u 06pamuu peno coeaxu

Creinka 3a 00paTHO M3KyIyBaHEe M 0OpaTHa pero CleiiKa O3HayaBa BCSAKO CIIOpPAa3yMEHHE 3a MPEXBHPISHE Ha
LICHHN KHIDKA WIN TapaHTHPaHH IpaBa, CBBP3aHM C IPAaBOTO Ha COOCTBEHOCT BHPXY LIEHHH KHIXKA, KOTATO
rapaHIysATa € u3ajeHa oT mpu3Hata 6opca, KOATO IbPXKH NpaBaTa BbpPXY LIEHHUTE KHIKA, U CIIOPa3yMEHUETO
He T03BOJIsIBa Ha MPOZaBaya Jja IPEXBbPIIU WK Jia 3aJI0XKH J1a/IeHa IIeHHa KHUTa Ha IT0BeYe OT €AWH KOHTPareHT
€HOBPEMEHHO, M ChIbpiKa ChIIO TaKka aHTAKUMEHT Ha IpojaBaya Ja M3KyNu oOpaTHO M aHTaXMMEHT Ha
KyIlyBaya Jia Ipenpoaaze AafeHUTEe IIEHHH KHIDKA — WJIM [IEHHU KHWDKA OT CHIIHS BUJI, 3aMECTBAILH JIaJICHUTE
LICHHU KHW)Ka — Ha OIpeJelieHa IieHa Ha ObJelia jJaTta, ONpeAeieHa WIN KOsATO Iie ObJe ompesesieHa OT
npexBbpiuTens. TakaBa caenka ce cMsTa 3a Copa3yMeHHe 32 00paTHO M3KyIyBaHe 3a JIMLIETO, KOETO MpoaaBa
LICHHHUTE KHIKA, ¥ 32 00paTHA PENo CAeNKa 3a JIMLETO, KOeTO T'U KyITyBa.

Coenka 3a nOKynka ¢ ycnogue 3a nocnedgawya npooaxcba u coeika 3a npodaxcoa c yciosue 3a nocieosaujo
obpammuo usKynysame

Crernka 3a OKyIIKa ¢ YCJIOBHE 3a IOCiIeABaIa mpoaaxba WM clenka 3a npojaxoa ¢ yCIOBUE 3a IOCICABAIIO
0o0paTHO M3KyITyBaHEe O3Ha4aBa CHEJIKa, IPU KOATO KOHTPAreHT KyIyBa WM IIPOJaBa ICHHH KHI)XA, CTOKHU, WITH
rapaHTUPaHU IIpaBa ChC CHIIOTO OIMCAHHUE 3a OIpefeleHa LieHa Ha ObJella JaTa; Ta3W ClelKa € CHelKa 3a
MOKyIIKa C YCJIOBHE 3a TOCienBamia NpoAaxOa 3a KOHTpPAareHTa, KOWTO KylyBa IEHHUTE KHIDKA WIH
rapaHTHpaHUTE IpaBa, U CAEJIKA 3a IPoJax0a ¢ yCIOBUE 3a IOCIEABAI0 00paTHO H3KYIIyBaHEe 32 KOHTPAreHTa,
KOWMTO I'l mpojasa.

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

CI[CJ'IK&, IIpHA KOATO KOHTPArCHTHT IMPCXBHPJII LHCHHU KHHKA Ha 3aCMOIIOJYy4YaTesl Cpeily 3aAbJDKCHUCTO
34CMOIIOJIYyYaTCIIAAT Jda BbPHC CKBHBAJCHTHHU LCHHW KHH’KA IPU NMOUCKBAHC WJIM HA AaJicHA 6’[:,&6]].[8. Jarta; 3a
KOHTpAarcHra, KOHUTO MPEXBbPJIA HCHHUTEC KHUKA, CACJIKATA € CACJIKA 3a MPCAOCTABAHC B 3d€M HA LICHHU KHUKA,
a 3a KOHTparcHra, KOHTO IoJIydaBa HCHHUTC KHHXKA, TOBA € CACJIKA 3a IMOJyYaBaHC B 3d€M Ha ICHHU KHHWIKA.

Hnomeunu obnueayuu u opyeu obesneuenu obaueayuu

B nompiHeHHE KM YHTapCKUTE UIIOTEYHH OOIMIallii, eMUTHPAHH ITyOIUYHO B ChOTBETCTBHE Che 3akoH XXX ot 1997
T. 32 UMOTeYHUTE OaHKM U UIMOTeyHHUTE obsmranui, QOHABT MOXKE Ja 3aKyIllyBa W HIOTEYHH OOJIHraluy, eMUTHPAHU
MyOJIUYHO OT YyKASCTPAHHU UTIOTEYHU OaHKH.

Hpyeu 0vazosu yennu KHudxca, UHCMpymenmu Ha UHAHCO8UA Na3ap

OO0auranuy, HTHCTPYMEHTH Ha ApUYHMS 11a3ap, EMUTUPAHH OT IPYTH OpTaHU3aIMHK (Harp. MKOHOMHYECKH OIIEPaTOPH,
KPEIUTHH MHCTHTYIIMH, OOIIMHN U IPYTH HHCTUTYIMHN) ¥ criopen Bszt. AbNroBY IeHHN KHIKA, Pa3IMYHU OT Jbp>KaBHA
LIEHHN KHMXKa 110 CMHCHJIA Ha paszzen 4, T. 2, MOATOYKA 2a, eMUTUPAHH WIN TapaHTUPAHHW OT AbPXKaBa — WICHKA Ha
OpranuzanusiTa 3a UKOHOMHYECKO ChTpyaHnuecTBo M pasBurue (OMCP), pasnmuuHa OT abpkaBa — WICHKAa Ha
EBpomneiickust Chl03, WK OT IICHTpa HaTa 0aHKa Ha TakaBa JbpkaBa — dieHka Ha OVICP.

Lennu knudca 3a KorekmueHo uneecmupame
®DOoHIBT MMa IPABO Ja BKJIIOYBA B MOPTdeiina cu AsIoBe Ha (POHIOBE U APYTH KOJIEKTHBHU IEHHU KHIKA MIPH CIIa3BaHe
Ha OTPAHUYECHUATA, IPWIOKUMHU KbM HETOBaTa MHBECTULIMOHHA ITOJINTUKA.

Axyuu
AKuuuTe ca IIeHHU KHIKA, PEJICTABIISIBAIIY WICHCKH IPaBa U JJIOBE OT COOCTBEHOCTTA B aKIIMOHEPHO APYIKECTBO.

Hncmpymenmu 6 wysicoecmpanna eanyma
VYnpasutensat Ha PoHJa MOXKe Ja MHBeCTHpa akTuBUTE Ha DOHJIA B MHCTPYMEHTHU, AE€HOMUHHPAHU B UYy>KIECTPAaHHU
BaJyTH, BAIyTHU ABOMKYU UM JEPUBATH 32 TAKUBA UHCTPYMEHTH.

Hepusamuenu uncmpymenmu

JloroBop 3a nmepuBaT € CHeNKa, YMATO CTOMHOCT 3aBHUCH OT CTOMHOCTTA Ha 0a30BUSI WHBECTHUIIMOHEH WHCTPYMEHT,
qyXKIeCTpaHHA BallyTa WM pedepeHTeH Kypc WIN MHICKC Ha MapHYHHUA ¥ KalUTaJIOBHS Ma3ap (0a30B MHCTPYMEHT),
KOMTO MOe€ J1a c€ ThpryBa.

OO6xBaT Ha JIOIYCTHMUTE JEPUBATHBHA MHCTPYMEHTH:
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JlepuBaTHBHY ()MHAHCOBH HHCTPYMEHTH, THPIYBaHH Ha PEryJIMPaHy Na3apH, BKIIOUYUTEITHO €KBUBAICHTHU HHCTPYMEHTH
C HapuyeH CETHIMEHT M HEeCTaHJapTH3WpaHH JEPUBATUBHM (MHAHCOBM HMHCTPYMEHTH, THPTYBaHH H3BBHOOPCOBO
(moroBopw 3a M3BHHOOPCOBHU IEPHUBATH), TIPH YCIIOBHUE UE:

@) 6a30BM UHCTPYMEHTH Ha TaKHWBa JOTOBOPH 3a U3BEHOOPCOBHU JEPHUBATH ca JOIyCTUMH HHCTPYMEHTH WIN (PUHAHCOBU
WHJEKCH, TUXBEHU POLICHTH, OOMEHHH KyPCOBE MJIH BaIyTH, B KONTO POHIBT UMa PaBO J1a HHBECTHPA B CHOTBETCTBHE
C MHBECTUIIMOHHUTE CH LienH, onpenencHy B [lomutukara 3a ynpasieHue Ha QoHpa;

6) KOHTpPareHTUTE 110 TAaKMUBA JOTOBOPH 32 H3BBHOOPCOBHU JEPHBATH Ca HHCTUTYLUH, KOUTO ITOJJIEKAT Ha Py ACHIUAICH
HaJ30p ¥ ca KIacH(pHUIIMPaHH B KaTErOpHUTE, pa3pelieHn oT HaxzopHus opraH, u

6) OCUT'YpEeHa € HaJIe)K/IHa ¥ IPOBEpUMa €)XKEHEBHA OLIEHKA Ha Te3W M3BbHOOPCOBH JIEPUBATH M 110 MHUIIMAaTHBa Ha DoHIa
JIOrOBOPHUTE MOTar Ja ObJiaT Bb3HArpaieHH, NPOIa/ICHH, IMKBUIUPAHN WIN IPUKIIIOYEHH Ype3 OTepalys 110 MpUXBalllaHe
IO BCSIKO BpeMe T10 TSIXHaTa CIPaBeAJIMBa Ia3apHa CTOWHOCT.

@oHIBT MOXKeE CHIIO Taka Ja CKIIOYBA JIOTOBOPH 3a Cyall 3a 00Ilia JOXOJIHOCT, T.€. CHENIKH, NP KOUTO KOHTpareHT
MIPEXBBPIIS HAa JPYT KOHTPAareHT ooums (PMHAHCOB pe3yiTaT OT pedepeHTeH MackB, BKIIOYUTEIHO PUXOH OT JIUXBU U
TaKCH, KaIIUTAJIOBH Te9aOn U 3ary0H WM KPeTUTHH 3aryOH.

14. HAH-IoJIAIM H HAH-MAJIBK AT HA CHEIJTHOHYHH AKTHBH, PASPEIIIEHH B IATEH ITOPT®EHJT, HJTH ITPE//IOKEH
AAT OT TAX

ITo oTHomieHWe Ha HaW-TOJNEMHUS M Hal-MaJKWSA IJ1 Ha KOHKPETHH eleMEHTH oT mnopTdeitna ®oHapT mpmiara
OTPaHWYCHUATA, BKIIOUYCHH B CHOTBETHHTE 3aKOHOJATENHM pas3lopendH; IO-CrienHaiHo IIpaBHTENCTBEHO
mocraHoBieHne Ne 78/2014 (III. 14.) — Toii He mpuyara orpaHHYCHHS, KOUTO Cca MO-CTPOTH B CPaBHEHHE C TAX. T03u
paszen uMa 3a Liel Ja MpeACTaBU IMpPEeIBUACHUTE LIEJIEBH JSUI0BE, IPH KOUTO HsIMa OrpaHUYEHHE U KOUTO Ce 04aKBaT I10
BpeMe Ha M3ITBJIHEHUETO Ha MHBECTHLOHHATA CTPATETUs U €KEeTHEBHOTO (yHKIIMOHUpaHe Ha DoHpa.

IeseBu AsinoBe, KoUTO COHABT NMJIAHUPA A2 NMPHUIO0KH KATO NPOLEHT Iliannpan Ilnanupan

OT 001IATA CTOIHOCT HA AKTUBHTE MHHHUMYM MaKCUMYM
MHBeCTHHHOHHY HHCTPYMEHTH

e  CpouHH JIeTIO3UTH 0% 40%
WHBeCTHLIMM B MFHCTPYMEHTH OT OOJIMTAllMOHEH THII

e  JIbp>kaBHM LICHHY KHUA U LICHHU KHUXKA, TAPAHTUPAHU OT Abp KaBaTa 0% 100%

e  Hnoreuynu obauranuu U APyru o0e3neyeHu 00Inraiyu 0% 60%

e Jlpyru AbAroBU LICHHU KHMKA, MHCTPYMEHTHU HA IAPUYHHUS [1a3ap 0% 100%
Axnun

e Axumu, KOMTO Ce THPryBaT Ha peryJupaH nasap/donaosa 6opca* 0% 20%
IleHHM KHIDKA 32 KOJICKTHBHO MHBECTHPAHE

e IlleHHM KHUKA 33 KOJEKTUBHO MHBECTUPAHE 0% | 50%

[Jpyra uadopmarus
JepuBaTu (iepuBaTH, JONYCHATH 0 ThPrOBHS HAa PEryJupaH ma3ap/hoHaoBa 0opca, 1 H3BbHOOPCOBH JICPHBATH)
o  Dopyspy, ONIUH U CYalloBe | 0% | 100%

15. OINHCAHHE HA BCHYKH OIPAHHYEHHUA HA HHBECTHIIHOHHATA ITOJUTHKA H ITOCOYBAHE HA BCAKAKBH
TEXHUKH U HHCTPYMEHTH HU/IH IIPABOMOLUUA 3A 3AEMAHE, KOUTO MOI'AT JJA BB/JAT H3IIO/I3BAHH IIPH
VITPABJIEHHETO HA ®DOH/JA, BKJIKOYHUTEJIHO CIIOPA3YMEHHA 34 H3IOJ3BAHE, OI'PAHHYABAHE, IIOBTOPHO
H3I10/I3BAHE HA T'APAHIIHH H AKTUBH U MAKCHMAJIHOTO HHBO HA JINBbPH/I’K, KOETO MOJKE /A CE U3I10JI3BA

Yupasutensat Ha DoHmIa MOXKe J1a CKITIOYBA JIOTOBOpU OT MMeTo Ha POoHJA 3a BH3MOKHM KOMITIOHEHTH Ha TIOpTQeiina
caMo aKo Te He HapylIaBaT OrpaHMYCHHUATA, H30POCHH MO-0TY.

Crna3BaHeTO Ha WHBECTHIMOHHUTE IPaBHJIA, OMpPENEICHU TO-A0Ny, TpsiOBa Ja ObJe MOCTHTHATO KbM MOMEHTa Ha
WHBECTHIIMOHHOTO pEIICHNE, C OTJIe]] Ha Ma3apHaTa CTOWHOCT Ha pa3IMYyHUTE KOMIIOHCHTH Ha opTdeiina KbM narara
HAa CJIeNTKaTa CIpsIMO cOOCTBeHU KanuTan Ha DoHa KbM Ta3u Jata.

N HBeCTHIIMOHHN OTrPAHMYEHHUS 10 OTHOILIEHHE HA aKTUBHTE HA DoHja:

Cswraacuo unenoBe 8 — 11 ot IIpaButencTBeno mocranoBieHne Ne 78/2014 oTHOCHO IpaBHiIaTa 3a MHBECTHPAHE U
3aeMaHe Ha CPEe/ICTBA OT JPY’KECTBA 3a KOJIEKTHBHO HHBECTHPAHE:
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1) AxtuBure Ha [IKUIILK He TpsiOBa na HagBUIIABAT

a) 10% ot akTUBHUTE My MOTaT Ja Ob1aT MHBECTUPAHH B IPEXBHPINMH IICHHN KHIKA WJIH HHCTPYMEHTH Ha ITapIIHUS
ma3ap, EeMATHPAHHU OT €IFH U ChIIl EMUTEHT,

6) 20% B IETO3UTH Ha ChIAaTa KPEAUTHA HHCTHTYIIHS.

2) PuckoBata excrosumust Ha [TKUIIIK kbM KOHTpareHT 1o AOTOBOP 332 M3BBHOOPCOBHU ACPHBATH HE MOXKE Ja
HajBHIIaBa 5% OT aKTHBUTE MYy WM aKO KOHTPAreHTHT II0 JOTOBOpa € KPEIWTHAa WHCTUTYIS CBHIIIACHO
OTIpENICIICHUETO B WieH 2, maparpad 1, Oykea e) ot [IpaBurencteeHo mocranosineHue Ne 78/2014 — 10% ot akTuBuTE

My.

3) O61maTa CTOMHOCT Ha MPEXBBPIUMUTE IICHHU KHUKA M HHCTPYMCHTUTE Ha MAPUYIHHS 11a3ap HA EMUTCHTH, B KOUTO
croitHocTTa Ha uHBectuimure Ha [IKUIILK nanxebpas 5% ot aktusure Ha [IKUIILK, He Moxke na HaaBUIIaBa
40% ot axtuBute Ha [IKUIILK. ToBa He ce oTHAcs 3a JEMO3UTH B KPEIUTHU WHCTUTYLUH, MOAJEKAIIU Ha
MIPYACHIINAJICH HAI30p, WM 3a CIOCIKH C M3BBHOOPCOBH IEpHWBAaTH C KPEAWTHU WHCTUTYLWH, TOIISKAIIH Ha
NpyJAeHIMAJIEH Hal30p.

4) HezaBucuMO OT CHeIM(DUIHHUTE OTpaHUYCHUS 32 CMHTEHTH, IOCOYCHH B maparpad 1, o0mara ekcro3umnus Ha
[KUIILK xbM 1afeHa MHCTUTYLHS, IPOU3TUYAILIA OT MHBECTULIMY B IPEXBBPIUMU LEHHU KHUXA WIX HHCTPYMEHTHU
Ha MApUYHUS Ta3ap, eMUTHPAHHU OT Ta3W HHCTHTYLHS, ACTIO3UTH B Ta3W HHCTUTYIHS U JOTOBOPH 32 M3BHHOOPCOBU
JIepUBaTH C Ta3u UHCTUTYLHS, HE MOKe Aa HaaBuiasa 20% ot aktuBute Ha [TKUIILK.

5) Orpanunuenue ot 35% Moxke aa ObJie NPUIIOKEHO KbM OIPaHUUEHHETO, TIOCOUEHO B Iaparpad 1, Oyksa a), korato
€MUTEHTHT WM TapaHThT Ha IPEXBBPIUMHU IIEHHU KHIXKA WIX MHCTPYMEHTH Ha ApUUHUS [1a3ap € JbprkaBa WiIeHKa,
MECTEH OpraH Ha JIbpKaBa WIeHKa, TpeTa JbpKaBa WM MyOInYHa MEXKyHapOJHa OPTraHnu3alysl, B KOSTO WICHYBAT
eqHa uiny nosede nbpxkasu oT EMII. Te3u neHHU KHU>KA U MHCTPYMEHTH Ha NIApUYHHUSA [1a3ap HE ce B3eMar IPEIBU]
3a IIeMTE Ha MPUJIaraHeTo Ha orpaHudeHuero ot 40%, mocoyeHo B maparpad 3.

6) 3a umoteyHNTE OOIUTAINY, EMUTHPAHH OT HIIOTCYHH KPEIUTHH HMHCTUTYINH ChC CEJANINIIE B Y HTapHsi, MOXKE Ia
ce mpuiiara orpaHudeHne ot 25%, 3a pasiaMKa OT OrpaHHYCHHETO, ocodYeHo B maparpad 1, OykBa a), KakTo u 3a
obOnuranuuTe, eMutupand npeau 8 romu 2022 r. OT KpeAWTHa WHCTUTYNHSA, YCTaHOBeHa B abpkaBa or EUII u
OJIeXKAIa Ha CIEeNHAICH ITyOJNueH Haa30p MO 3aKOH C IIell 3aIllMTa Ha MHTEPECUTE Ha OONUTAIMOHEPHUTE, MPH
yCJIOBHE Y€ MOCJIeHaTa € 3ab/DKCHA 10 3aKOH J]a MHBECTHPA MOCTBIICHUSITA OT EMUTHPAHETO Ha OOJIMraluTe B
TaKMBa aKTHBH, KOUTO Ca B CHCTOSIHHE JIa YAOBJIETBOPAT B3€MaHUATA, CBBP3AaHHU C OOJUTALlMHUTE, 1T0 BCIKO BpeMe
IIpe3 Cpoka Ha OOJIMTAIMUTEe U KOUTO TpsiOBa 1a OBAT M3MOJI3BAHM Ha ITBPBO MSCTO 32 U3IUIAIIAHE HA TIaBHUIATA U
IUIalllaHe Ha HAYMCIICHUTE JIMXBH B CIy4dail Ha JIMKBUAAIMS HA eMUTECHTA, WU B Cly4ail Ha oOiuraium, o0XBaHaTH
ot upekrusa (EC) 2019/65/EO na Eponeiickus napnament u Ha Cbsera ot 20 nexemBpu 2019 roauHa 0THOCHO
E€MHUTHPaHETO Ha 00e3NeYeHN 00IMTaliy U Iy OIMYHUS Ha30p BbPXY 00e3edeHuTe 00IUraliy 1 3a N3MEHEHHE Ha
nmupextusu 2009/65/EO u 2014/59/EC, oT akTHBHTE, KOUTO ca AOMYCTHMH 32 EMHTHUpPaHe Ha 00e3edeHl 00IUTaun
U ce cuHuTaT 3a 00e3MeUeHH OOJIMTallii CHIIIACHO 3aKOHONATENICTBOTO Ha mbpxkaBata oT EUII, TpancmoHumparia
Hupexrusa (EC) 2019/2162 ua EBporneiickust mapiament u Ha CpBeta ot 27 HoemBpH 2019 roauna 3a m3MEHEHHE
Ha mupektuBu 2009/65/EO u 2014/59/EC. Koraro ITKUIILK nHBecTHpa moseye oT 5% OT aKTHBHUTE CH B IICHHH
KHIDKA, MOTIaJjalli B 00XBaTa Ha HACTOSIINSA maparpad, EeMUTHPAHU OT NAJCH EMUTCHT, o0IIaTa CTORHOCT Ha Te3H
MHBeCTUIIMU He TpsiOBa na HangsuimaBa 80% ot aktuBure Ha [TKUIILIK. Te3u meHHUM KHMKAa U MHCTPYMEHTH Ha
MAapUYHMA Ta3ap HE ce B3eMaT NPEABHJ 3a IEJIUTe Ha INpHIaraHeTo Ha orpaHudeHueTo oT 40%, mocoueHo B
nmaparpad 3.

7) OrpanuveHusita, npeABuicHH B maparpadu 1 —6, He MoraT Ja ce CyMHpaTr, Taka Y€ HHBECTUIMUTE B
MIPEXBHPJIMMHU TICHHW KHIKA W MHCTPYMEHTH Ha MapUYHUA Ta3ap, EMUTHPAHU OT €IWH W ChI EeMUTEHT, WU B
JIETIO3UTH U JI€pUBATUBHU MHCTPYMEHTH, AETO3UPAHU B TAKOBa MpEANpUsATHE, HE MoraT jAa HajBuiasar 35% ot
aktusute Ha [TKUIILK.

8) [pyxecTBara, IpHHAUIEKALIM KbM I'pyIia NPEANPUATHS 3a IeIUTE Ha M3TOTBSHETO HA KOHCOJIHMIMPAHN [OAMIITHI
OTYETH WU B CbOTBETCTBUE C IPUETUTE MEXKTyHAPOAHU CUETOBOJIHU CTaHJIAPTH, CE CUMTAT 3a €HO JHILIE 3a LEIUTE
Ha M3YMCIIIBAHETO Ha OTPaHUUYCHHUATA, OcOUeHH B wieH 8 ot IlpaBurenctBeHo nocraHosienue Ne 78/2014, npu
YCIIOBHE Y€ 00IIaTa CTORHOCT Ha HHBECTHIIMUTE B MPEXBHPINMH LIEHHH KHIDKA M MHCTPYMEHTH Ha MApUYHUS T1a3ap
Ha €JIHA U ChIa TPyIa NpeanpusIThs He Moke aa Hajasumiaa 20% ot aktusute Ha [TKUTITK.

BwmecTo orpanmueHunero, onpeneneHo B maparpad 1, Moxe ga ce IPHIoKH orpaHndeHne oT 35% 110 OTHOIIEHHE Ha
JdaaCH CMHUTCHT, aKO TOI UMa CHITHO JOMHHHPAIIO MOJIOKCHNUE Ha CHOTBETHUTC PETYJIMPAHU TTa3apyu U UHACKCH.
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Upes peporauusi OT OrpaHWYEHHATa, 1MocoyeHH B uieH 1/B, amunes 1, OykBa a) u unen 8 ot IIpaButencrBeHo
noctanosiaenue Ne 78/2014 oTHOCHO mpaBuiata 3a WHBECTHpPAaHE M 3aeMaHe Ha CpEICTBAa 32 KOJEKTHBHO
nnsectupane, [IKNIIIK morar — ¢ paspenienne Ha Hai30pHHUA OpraH — Aa uHBecTUpaT 10 100% OoT akTHUBUTE CH B
Pa3NYHU MPEXBBPIMMH LEHHN KHM)KAa M WHCTPYMEHTH HA MAapH4IHMA IT1a3ap, EMUTHPAHU WIA TapaHTHPAaHH OT
nbpxasa oT EWII, oT HEMHO MECTHO IPAaBUTEICTBO, OT TPETA AbP>KaBa WK OT MEXAYHapOAHA OpraHu3alysl, B KOSATO
WICHYBAT €IHA WJIM II0BEYE [bP)KaBH WICHKH. Hamg30pHUAT oOpraH MoOXe Ja MPEAOCTaBH IEpOTalus, aKo
npurexartenure Ha aanose Ha [IKUIILK ce mon3BaT OT ChILOTO HUBO HA 3allMTA KaTO MPUTEXKATEIUTE HA JSIIOBE
Ha [TKUIIIK, npunaramo orpanuuyenusita no wiel 8, u ako [NKUIIIK uma Hail-Manko IIECT pa3ivuyHU €MUCHU
LIEHHU KHIDKa U HHBecTHpa 10 30% OT akTUBUTE CU B €JHA CEPHUs LICHHU KHIDKA.

IIKUIILK moxe na uasectupa a0 20% OT akTUBUTE CU B IIeHHH KHIDKa Ha nageno [TKUIILK, pernamentupanu B
uiieH 2, anuHest 1, Oyksa 1) ot [IpaBurencrBeHo nocraHoBieHue Ne 78/2014 oTHOCHO NpaBuiIaTa 3a HHBECTHPAHE
3aeMaHe Ha CpEACTBA OT KOJEKTUBHU HHBECTUIMOHHM CXEMM, WM B IEHHM KHMXA Ha JAPYTM KOJEKTHBHU
HWHBECTUIIUOHHU CXEMHU.

Oomrata cTOHHOCT Ha AsII0BETE Ha B3auMHH QoHmoBe, paznmgau oT [IKUTILK u apyrn npeanpusTrs 3a KOJICKTHBHO
HMHBeCTUpaHe, He Moxe na Haasumana 30% ot aktusute Ha [TKUITLK.

OrpannyeHusi 3a HHBECTHPAHE 110 OTHOILIEHHE HA pa3pelliecHNTe AKTUBH

CswraacHo wieH 12 ot [IpaButenctBeHo moctaHoBieHre Ne 78/2014 oTHOCHO IpaBmiIaTa 32 HHBECTHPAHE U 3aeMaHe
Ha CPEACTBA OT KOJCKTUBHH MHBECTUIIHIOHHU CXEMHU:

1) [IKUIILK #e Moxe na mpuaoOuBa KBaTU(QHUIIMPAHO BIUSHIE B KOHTO U 1a € EMUTSHT WJIH BIHUSHUAE, BOJCIIO 10
My OMYHO MpeaIoKeHNe 3a MOTTBIIaHe B IyOJIMYHO THPTYBAHO IPYKECTBO.

2) B nompnHeHNE KB6M pasznopendute Ha maparpad 1, [IKUIILK #e Moxe na nmpumoOuBa:

a) 1o 10% ot akiuuTe 6€3 MpaBo Ha IJ1ac Ha Ja/lcH EMHUTEHT,

0) 1o 10% oT IBJITOBHWTE KHIIKA HA JaJCH EMUTCHT,

B) 710 25% OT Jsi7I0BEeTE HA KOJIEKTUBEH HHBecTUMOHEeH (oua Ha apyro [TKUIILIK nin oT nsioBeTe Ha KOJIEKTUBEH
WHBECTHLIMOHEH (POHJ Ha IPYTO MPEAIIPUSTHE 32 KOJIEKTUBHO HHBECTUPAHE,

r) 10 10 mporeHTa OT MHCTPYMEHTHTE Ha MapUYHUSA Na3ap Ha eMUTHpPAIa HHCTUTYLIHS.

3) OrpanuueHusTa, MOCOUCHH B maparpad 2, Moxe 1a He ObJaT B3€TH MPEABUI B MOMEHTA Ha NMPUA0OHMBAHE, aKO
OpyTHATa CTOMHOCT Ha ABJITOBHUTE ICHHU KHW)KA MM HHCTPYMEHTUTE HAa MAPUYHUS 1a3ap WK HETHATA CTOMHOCT Ha
IUTaCUpaHUTEe [ICHHN KHIDKA He MOKe J1a ObJie orpe/iesieHa B TO3H MOMEHT.

4) Orpann4eHuATa, TOCOYSHH B aparpadu 1 u 2, He ce mpuyarar:

a) B CiIy4yail Ha IPEXBBPIMMH IIEHHH KHIDKA M MHCTPYMEHTH Ha NMapUYHUS 11a3ap, eMUTHPAHU WK TapaHTHPAHU OT
nbpxana ot EVII unu HefHO MECTHO IPaBUTENCTBO,

0) NpexBBPIMMH LICHHU KHIKa W WHCTPYMEHTH Ha TApUYHUs T1a3ap, eMHTHPAHW WM TapaHTUPAHH OT TpeTa
JbPOKaBa,

B) NMPEXBBPIMMHU LIEHHW KHI)Ka M MHCTPYMEHTH Ha MapU4YHMA Ma3ap, eMHTHPAHU OT MyOJIMYHHM MEXTyHApOIHH
OopraHu3aluy, B KOUTO WICHYBAT €/1HA WIK NoBeue Abpxkasu oT EUII,

T') 10 OTHOIICHHE Ha aKIMH Ha IPYKECTBO, YIPEIEHO B TPeTa AbpikaBa, KOETO MHBECTUPA IMPEAUMHO B [IEHHH KHIDKA
Ha EMHUTEHTH, yCTAHOBEHH B Ta3M JbPXKaBa, KOraTo Ta3u COOCTBEHOCT € €AMHCTBEHUAT B3MOXKEH HAYMH CHITIACHO
3aKOHUTE Ha Ta3u abpxkasa 3a IIKUIIIK na nHBecTHpa B IEHHHM KHM)KA HA EMUTEHTH, yCTAHOBEHH B Ta3 IbpXKaBa.

5) Heporauusra, npeasuiaeHa B naparpad 4, Oyksa r), MOXe Jia ce Ipuiiara caMo ako WHBECTHIIMOHHATA ITOJIMTHKA
Ha OPEANpPHUITHETO, HAMHPALIO C€ HA TEPUTOPHATA Ha TPETaTa AbP)KaBa, € B CbOTBETCTBHE C MHBECTHLIUOHHUTE
orpannuenus Ha [TIKWIILK u nmpaBunara 3a HAAXBBPISIHE HA T€3U OrPAHUYECHUS.

3a menwTe HA MHBECTUIIMOHHNTE OTpaHINYEHH 1eno3uTapHuTe pasmucku (Hanp. ADR, GDR), cbabpikamiy eHHU KHIKA,
€MHUTUPAHU OT EMUTEHTH, PETUCTPUPAHN B YHTapHs WM B UyKOWHA, Ce CMATAT 3a IEHHA KHUTA, KOSATO CE ChIBPKA
B KOHKpETHATa JICMO3UTapHA Pa3IICKa.

KOHCOJ’II/I)II/IpaHaTa PUCKOBA CKCIIO3WLHA Ha CDOH,Ha KbM JaJA€Ha HWHCTUTYLUsA, HNpOU3THUYAIlla OT HHBCCTULHUU B
MPEXBbPIMMHU HEHHN KHUKA UM MHCTPYMCEHTHU Ha MApUYIHUS 1a3ap, EMUTHUPAHU OT ChlllaTa MHCTUTYL S, UJIU B ACTIO3UTHU
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WK JOTOBOPH 33 U3BHHOOPCOBH JICPUBATH, CKIIFOUCHHU C IaJICHaTa MHCTUTYIH, HE MOKe a HajaBuiasa 20% OT akTHBHUTE
Ha doHpa.

@OoHIBT HE € UTHKEH J1a Clla3Ba WHBECTHLHUOHHUTE OrpaHUYCHHs, N30POCHH B HACTOSIIIATA [JIaBa, KOTaTO YIPaKHsIBA
npasa 3a 3alMCcBaHe, CBbP3aHU C MPEXBHPIMMH [[EHHU KHU)KA M MHCTPYMEHTH Ha MapUYHHUS Ma3ap, KOUTO IPHUTEKABA
WK TIPH y4acTHE B THPT, WK KOTaTo TE3H JIUMHUTHU Ca HAIXBHPJICHH [0 MPUYHNHH, KOUTO ca U3BBH KOHTpoaa Ha DoHpa.
B ciyuaii Ha TakuBa HapylIeHHs HAa orpaHHyYeHUsATa DOHIBT BH3CTAHOBSIBA CIIA3BAHETO HA OIPAHHUYCHHSATA B CBOUTE
C/ICNKH 32 TpoJiax0a — KaTo HAIJISKHO OTYUTA HHTEPECHTE HA CBOMTE HMHBECTUTOPU — B3MOXHO HAi-CKOPO, HO HE I0-
KBCHO 0T 90 guu.

VYupasurensat Ha @oHa He MOXKe J1a HHBECTHUPa coOCTBEHUs ¢ KanuTtal B [IsmoBete Ha @oHna, emutupanu ot ®oHpa.
®oHabeT uHBecTHpa noHe 80% B aKTUBU, EMUTHPAHU U THPTyBaHU U3BBH YHrapus.

CHOTHOIIICHUETO HAa COOCTBEHMs KamuTaj, BKIIOUYeH B moprdeina Ha DoHAa B pe3yiaTraT Ha KOHBEPTHUpPAHE Ha
KOHBEPTHPYEeMH OOJHMTaluy WIH BHB BPB3Ka C KOPIMOPATHBHU JCUCTBUA M3BBH KOHTpoJia Ha Ympasurens Ha PoHIa
(Hamp. B pe3ynTaT Ha CIIOpa3yMEHHE 3a HECHCTOSTETHOCT CJe[ HEM3IbIHCHHE Ha 3aIbJDKEHUS 10 TBITOBU IICHHU
KHIKA), B paMKUTe Ha mopT(deiina ce HamamsBa ot Ypasurens Ha @oHaa 10 MakcuMyM 6% OT CTOHHOCTTa Ha aKTHBUTE
Ha QoHza B paMKuTe Ha | Mecell OT BKIFOYBAHETO UM B MOPTQeiiia, 10 MakcuMyM 3% OT CTOMHOCTTA Ha aKTHBHUTE Ha
®oHnpa B pamkute Ha 3 mecena u 10 0% ot cToiiHOCcTTa Ha akTUBUTE Ha POHJa B paMKUTE Ha 6 Mecena.

Pa3mepsT Ha 3aemute, B3eT 0T DOHAA MPU MK MO-MATBK OT 3 Mecella, He MOKe 1a HajBuIiasa 10 Ha CTO OT HETOBUTE
AKTHUBU. CDOH[['I)T nMa 1mpaBo Ja npeaocTraBs o0e3neyeHue 1o 3aeMa. (DOH,I["I)T HE MOXK€E J1a EMUTHPaA 06n1/1rau1/11/1 WK Apyru
JIBJITOBH TIeHHU KHIDKa. CriopazyMeHHsl 3a pa3CcpodeHo IUialiaHe, mnpeaoctaBeHu oT Juctpubyrtopa mo 15 anHu 3a
3ab/DKEeHHe 3a Iutaniane oT PoHa, He MpeICTaBIIABaT OJIyYaBaHe B 3aEM.

YHpaBI/ITeIIﬂT Ha (I)OH,Z[a MOJXKE [1a 3aKyIlyBa CaMO OBbJI'OBU LICHHU KHWKA, ACHOMUHHUPAHU BHB (1)OpI/IHTI/I, CMUTHUPAHU OT
LHCHTpaJIHATa OaHKa Ha AbpiKaBa — YJICHKA Ha EBpOHCﬁCKHﬂ Cb103, ITPU Cl1a3BaHC Ha ,Z[eﬁCTBaH.[PITe KbM MOMCHTA 3aKOHOBHU
pa3n0pen61/1 1 Ha OMPCACIICHUTE B TAX CPOKOBE.

JIuBbpumx: MakcuMaliHaTa o0IIa HeTHA pUCKoBa ekcro3unus Ha @onpa e orparmdena g0 200% ot aktuBute Ha DoHIMa
CBIIACHO MHBECTHIIMOHHATA IIOJIMTHKA.

Excrno3unusaTa KbM IBbPXKABHU [IEHHN KHIDKA M TbP)KaBHO FapaHTHPAaHU IICHHU KHIDKA He Moxe fa Haasumasa 110% ot
CTOMHOCTTA Ha akTuBUTE HA DoHAA.

Ocgen ToBa Ympasurenar Ha ®@onna TpsOBa 1a crasBa M0 BCAKO BpeMe BCHYKHU JPYTH WHBECTHLMOHHU OTPaHUYEHUS,
npeABHACHH B 3aKOHA 32 KOJIEKTUBHUTE WHBECTHLUH, B NMpaBUTENCTBEeHO mocraHoBieHne Ne 78/2014 (III. 14.) u BbB
BCSIKO IPYTO JEWCTBAIO 3aKOHOAATEIICTBO.

FOI[I/IH.IHI/ITe U MECTMECCYHUTE OTUCTHU Ha (DOHZ[a CbAbpPIKAT I/IH(l)OpMaLII/IFITa, IocovCHa B pas3acii XI ot HpI/IJ'IO)KeHI/Ie 6
KbM 3aKoHa 3a KOJCKTUBHHUTE HWHBCCTUIIMM OTHOCHO JIMBBPUIKA, KAKTO W NPAaBOTO Ha MOBTOPHO H3IOJI3BAHC Ha
rapaHiuuTe, MMpeA0CTABCHU IO CIIOPAa3yMCHHS 3a o0e3IeueHne uin JINBBPUIK

16. BAJIYTA, B KOATO E JEHOMHHHPAHA EKCITO3HIIUATA HA IOPT®OEHJIA

VYupasurenat Ha QoHJa yIIpaBisiBa aKTUBHO BaslyTHaTa excrio3uuus Ha @onpa. Koraro Ynpasurensatr Ha @onzia cmeTHE
3a MOAXOASIO0, TOM MOYKE HAaI'bJIHO J1a €JIMMHHMpA BAJIYTHUS PUCK, IPOU3THUYALL OT UHCTPYMEHTH, IC€HOMUHUPAHU B
qyXIeCTpaHHa BajyTa, upe3 (GOpybpIHH NMPOJAaKOM Ha BallyTa, HO CHIO TaKa MOXKE Jla IPeANpreMe OTKPUTH BaJTyTHU
TIO3UITUH 0 CBOE yeMoTpeHne. ChOTBETHO HETHATA BalyTHA ekcro3ulivs Ha @oHga Moske 1a Bapupa Mexay 0% u 100%.

VYnpaButensaT Ha poHIa MUHUMI3HpA BATYTHAS PUCK HA ICHOMUHHpaHaTta BbB (opuHTH cepus Ha DoHpa (cepus ,,B)
CIpsIMO OCHOBHATa BayTa Ha (oHIA (T.€. €BPOTO, KOSTO CHOTBETCTBA HA BaTyTaTa Ha cepus ,,A* Ha DOHIa) C BAlyTHU
(IOYBPCHU TOTOBOPH, pa3lpeIeIIeHH CIICINATHO 3a Ta3u cepust (caenku 3a xemkupane EUR/HUF). [IlueBHuAT pe3ynraTt
OT (DIOYBPCHUS IOTOBOP, CKITFOUCH 32 KOHKPETHHS JICH, KOPUTUPAH C pe3yJiTaTa OT IPEAXOIHIS JICH, IPEICTABIISBA 9aCT
OT JIHEBHATA HETHA CTOMHOCT HAa aKTHUBHUTE Ha CEPHATA, KOSATO TpsiOBa Ma ObJe Xe/PKUpaHa. YTIPaBUTEIAT Ha (HoHIA ce
chIyacsiBa Jia MoAIbpka ChOTHOLUIEHUETO Ha MOKPUTHETO KbM CTOMHOCTTA HA aKTUBUTE Ha JajJieHaTa CepHsl B paMKHUTE
Ha 90%—110%, K0eTo cHOTBETCTBA Ha CTOMHOCTTA Ha €(EeKTUBHOTO XEDKHUPAHE.
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17. ONHCAHHE HA HHBECTHITHOHHATA IIOJTHTHKA, TAPAHTHPAIIA 3AIIJUTATA HA KATIHTAJIA H IEYAJTBHUTE, H
IIPE/IBU/IEHUTE C/JEJIKH, CBbP3AHH C HEA

Henpunoxumo.

18. ITOJTHTHKA HA 34EMAHE

Pa3mepsT Ha 3aemurte, B3eTn 0T DoHAA IpU NaAeX MO-MAIbK OT 3 Mecela, He MoXKe 1a HaaBuasa 10 Ha cTO OT HETOBUTE
aktuBH. DOHIBT MMa IPaBO J1a peocTaBs obesnedeHne mo 3aeMa. DOHIBT HE MOXKE 1a eMUTHpPa OOIHUTAIHN WITH APYTH
IBITOBH IIeHHNM KHIKA. CropasyMeHHs 3a pa3CcpoueHO IUIamiaHe, mpepoctaBeHn oT JwmcrpuOyropa mo 15 mHE 3a
3aIbIDKEeHNe 3a Moramane oT @oHma, He MPeICTaBIsIBaT IIOIyIaBaHE B 3aEM.

DOoHABT HE MOXKE J1a IPEAOCTABSI 3a€MH WM TapaHiuu. ToBa orpaHHUYCHIE HE Ce MpHJiara 3a 3aKynyBaHe Ha (PUHAHCOBH
WHCTPYMEHTH, KOUTO HE Ca HAIThJIHO TUIATCHHU.

DoHABT MMa TPABO Ja MPEIOCTaBs 00C3MECUCHHUE 33 CBOUTE ICPUBATUBHH TPAHCAKIIMH, KATO CTOHHOCTTA UM C€ U3BJIMYA
oT akTuBHTe Ha DOHAA. YCIIOBHATA 32 OICHKA HA aKTHBHUTE, MPEJOCTABCHU KaTo 00e3IeueHIe, ca BKIIIOYCHN B Pa3men
27 ot IlonutHnkara 3a ynpasiaeHue Ha QoHpa.

DoHABT MOXKE Ja IPEAOCTABS B 3a€M HJIM JIa B3¢Ma B 3a€M IICHHU KHIKA B PAMKHTE Ha CJICIIKU 3a MPEIOCTaBsIHE/3aeMaHe
HAa IICHHU KHIDKA, IPU yCIIoBUe 4ye Te He HaasumasaT 100% oT oOmara CTOHHOCT Ha HETOBUTE aKTHBH.

19. JBPKABHTE, MECTHHTE OPTAHH HJIH ITYBJIHIHUTE MEK/IYHAPOIHH OPTAHH, EMHTHPAIIH HJTH
TAPAHTHPAIIU IIEHHH KHHKA, B YHHTO IEHHH KHHXA @OH/IBT Bb3HAMEPSIBA /A HHBECTHPA ITOBEYE OT 35
IIPOLIEHTA OT CBOUTE AKTUBH

@onasT Moke na uHBecTHpa 10 100% OT akTUBUTE CH B LICHHHW KHW)KA, EMUTHPAHH WM TapaHTUPAHU OT Ibp>KaBa —
yireHka Ha EUIT win OUCP, niu B IBJITOBY IEHHU KHKA, EMUTHPAHH WIH TapaHTHUPAHHU OT MEKIyHapoIHa hHHAHCOBA
WHCTUTYLUS, IPU YCJIOBUE Y€ HE MOBeYe OT 35 MpOIeHTa OT aKTHBUTE My MOTaT Aa ObJIaT MHBECTHPAHU B ICHHU KHMXa
OT JlajieHa CepHsl.

20. OITHCAHHE HA PEIUTHKHPAHHA HHIEKC H MAKCHMAJTHOTO HHBO HA OTKJIOHEHHE OT CPE/JHOIIPETEIJIEHATA
CTOHHOCT HA HHJEKCA HA IIEHHUTE KHHKA

Henpuoxumo.

21. HHBECTHIHOHHA IIOJTHTHKA HA HHBECTHIITHOHHHSA ®OHJ], B KOITO HHBECTHI[HOHEH ®OH/T, HHBECTHPAILIL]
B IPYTH HHBECTHILIHOHHH ®OH/OBE, INTAHHPA JJA HHBECTHPA IIOBEYE OT 20 IIPOLJEHTA OT CBOUTE AKTHBH

Henpunoxumo.

22. OITHCAHHE HA HEJEBOTO ITKHIIIIK W HETOBOTO HHBECTHIJHOHHO OT/AEJTEHHE, OITHCAHHE HA I'TABHUA
DAH, HHOOPMAITHA 34 TOBA KBJJE E YCTAHOBEH BCEKH I''TABEH ®AH

Henpunoxumo.

23. JIPYrA HH®OPMAI[HA, CBBP3AHA C JAJEHHA ITPEJMET

Henpunoxumo.
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24. HH®OPMAIIHA, CBBP3AHA CHC CHEJKH C JEPUBATH

24.1 Hugopmayusa 3a mosa 0anu coeakume ¢ 0epueaAmMU ce U3BLPUIGAM 3d UeUme HA XEOHCUPAHEmo, UIU 3d
U3NBIAHEHUE HA UHBECIMUUUOHHU Uelu

@oHIBT M3M0I3BA AEPUBATHBHI HHCTPYMEHTH 32 IETNTE HA XEPKHPAHETO U 332 e()eKTHBHOTO Pa3BUTHE Ha mopTdeiina.
Crhenkure, CKIIOYEHHU C IEN XEMKHUPAHE, HAMaIBaT eKCHo3uiuaTa Ha PoHAa KbM Uy)KAECTPaHHA BalyTa MU JPYTH
nHCcTpyMeHTH. C M3MON3BAHETO HA MO3MIWH, HPEINPHETH 3a €(eKTHBHOTO pa3BUTHE Ha MOpTdeiina, HUE moeMaMe
Ia3apHa CKCIIO3HILUS Upe3 JICPUBATUBHNA MHCTPYMEHTH, KOETO MOXKE Jla YBEIHMYIH PUCKa Ha MopT(eiina gpe3 pucka ot
HEHM3NIBJIHEHUE, CBBP3aH C AEPUBATUBHHUTE JOTOBOPH.

24.2 Ilomenyuanno yenesu 0epusamueHu UHCMPYMEHMU WU COENAKU C 0epueamu

JlommycTuME epUBaTHBHE HHCTPYMEHTH:

JlepuBaTHBHU (UHAHCOBH MHCTPYMEHTH, THPTYBaHU Ha PEryJIHPaHH [1a3apH, BKIIOUUTEIHO CKBUBAJICHTHU HHCTPYMEHTH
C NApUYeH CETHIMEHT W HECTAHIAPTH3MPAaHH ACPUBATHBHH (DMHAHCOBHM HMHCTPYMEHTH, THPTYBAaHH H3BBHOOPCOBO
(moroBopH 3a H3BEHOOPCOBHU IEPHBATH), IPU yCIOBHE Ye:

@) 6a30BM UHCTPYMEHTH Ha TAKWBA JOTOBOPH 3a U3BEHOOPCOBHU JEPHUBATH ca JOITyCTUMH HHCTPYMEHTH WIN (UHAHCOBU
WHACKCH, JIMXBEHU MPOILCHTH, 0OMEHHU KypCOBC WJIM Baj1yTH, B KOUTO (DOHZL’LT nMa 1mpaBo Jia UHBECTHUPA B CbOTBCTCTBUE
C MHBECTUI[MOHHUTE CH 1iesu, onpeaenenHy B [lonutukara 3a ynpasnenue Ha DoHpa;

6) KOHTpareHTUTE [0 TaKMUBa JOTOBOPH 3a U3BEHOOPCOBH JIEpUBATH Ca MHCTUTYLIMH, KOUTO MOJIeXKAT Ha MIPpyACHIIHAICH
HaJ30p M ca Kinacu(uIpanu B KaTeropuuTe, paspemenu or HanzopHus opras, u

6) OCHT'ypeHa € HaJIe)K/IHa ¥ IPOBEpUMa €)XKEHEBHA OLIEHKA Ha Te31 M3BbHOOPCOBH IEPUBATH M 110 MHUIIMAaTHBa Ha DoHIa
JOTOBOPHUTE MOTaT Ja OBIAT MPONAACHU, JUKBHIUPAHH WM MPUKIIOYCHN Ype3 ONepalys IO NPHXBAIIaHe IO BCSIKO
BpeMe 110 TSAXHATa CIIPaBeJIBa Ma3apHa CTOHHOCT.

r) YrpaBurtensrt Ha GoHIa MHHIMH3HPA BTy THUS PUCK HA ICHOMHHHpaHaTa BB GopuHTH ceprs Ha DoHna (cepus ,,B*)
CIpsIMO OCHOBHata BayTa Ha QoHza (T.e. eBpPOTO, KOETO CHOTBETCTBA Ha BajyTaTa Ha cepus ,,A“ Ha DoHIa) ¢ BayTHU
(IOYBPCHU IOTOBOPH, Pa3NpeAeICHN CIICHUATHO 3a Ta3u cepust (caenku 3a xemkupane EUR/HUF). [lneBHusT pesynrar
0T (PrOYBPCHUS TOTOBOP, CKITIOYCH 32 KOHKPETHUS ICH, KOPUTHPAH C pe3ylTaTa OT IPEIXOIHUS JACH, IPEACTABIABA YaCcT
OT JTHEBHATa HETHA CTOMHOCT Ha aKTHBUTE HA CEpUsITa, KOATO TPsOBa Ja Obae XekKupaHa. YIpaBUTeIAT Ha (oHAa ce
CcbrjiacsaBa Ja noaabpiKa CbOTHOIECHUETO HAa IMMOKPUTUETO KbM CTOMHOCTTA HA aKTHUBHUTE Ha JajJicHaTa CE€pusd B paMKHUTE
Ha 90%—110%, KOeTo ChOTBETCTBA HA CTOWHOCTTA Ha €()EKTHBHOTO XE/KHPAHE.

24.3 Ilocousane Ha KOHRKpEeMHUA NPAGEH AKM, Cb2IACHO KOiimo DonObm e YyRpascHUuL 6b3MONCHOCH 3d depozayus

Henpunoxumo.

24.4 Hneecmuuyuonnu ozpanuyvenus 3a coeiKume c oepusamu

@oHIBT MOJKE J]a M3BBPILBA CICIKH C IEPUBATH IIPU CICTHUTE yCIOBUSL:

a) IOTOBOPBT 32 JIepUBaTa € CKIIIOUEH 32 IIeJINTE Ha XePKUPAHETO WIIH 32 e(peKTHBHOTO yNpaBieHue Ha nopTdeiina;

0) oOmara HeTHa pUCKOBa ekcro3niys Ha PoHIA — BKIIIOYUTEITHO TE3H, CBBP3aHU ChC CIIENIKH C JISpUBATH — HE TpsiOBa
Jla Ha/IBUIIIaBa J[Ba ITbTH HETHATa CTOMHOCT Ha akTuBUTE My. OOIaTra HeTHpaHa PUCKOBA EKCIIO3MIMS O3HayaBa Cymara
OT a0COIOTHUTE CTOMHOCTH Ha HETUPAHUTE PUCKOBH €KCIIO3UIINH, ChIIIECTBYBAIM B OTJEITHUTE HHCTPYMEHTH Ha PoHAA.
Hetupanara puckoBa eKCIO3HIUS, CHIIECTBYBAIlA B OTACTHUTE MHCTPYMEHTH Ha DoH/a, ce yCTaHOBsBA Upe3 J00aBsHE
Ha TeKyIlaTa CTOIHOCT Ha JaJleHUs] aKTUB KbM CTOHHOCTTA Ha €KCIO3MIMATA, CHIIECTBYBAIlA B CACJIKH C JEPUBATH,
0a3upaHy Ha CHIIMSA MHCTPYMEHT, 110 HA4YHH, 0 KOWTO €KCIIO3MIHMUTE HA MPOTHUBOIIOJIOKHHU CICIIKHA Ce HETHpaT eHa
cpsiMO Jipyra. 3a IIeNuTe Ha CHa3BaHETO HAa OrPaHHMUYEHMETO 3a OoOllaTa HEeTHpaHa pUCKoBa ekcrosuius Ha Donna,
CHEIKUTE C JE€PUBATH, CKIIIOUEHU C IIeJl XePKUPAHE Ha BAJlyTHU PUCKOBE, CHIIECTBYBAIIN B HHCTpyMeHTUTEe Ha DoHAA,
MOXe€ 12 He ObJIaT B3E€TH 1O/l BHUMaHHE.

B) Herupanara puckosa excriozunusi Ha @oHJa, chIlecTBYBaIla B OTJCIHUTE HHCTPYMEHTH, HE TpIOBa J1a Ha/(BUILIaBa
WHBECTHLMOHHNTE OTPAaHUYEHUs, ONIPE/ICJICHH 3a JaJIeHNs] HHCTpyMeHT B [IpaBurencTBeHo nocranoBienne Ne 345/2011
win B [lonnTrkara 3a ynpasienue Ha ¢ponzaa. [Ipu npuiaraneTo Ha TOBa NpaBHIIO HE € HEOOXOIMMO Jia ce B3eMaT IPeIBUT
C/ICJIKHTE C IEPUBATH, CBbP3aHH C MHIEKC; BUHArH TPsiOBa a ce MMa npeBu odade Jaiy JajieHa IpexBbpiinMa [IeHHa
KHHTA WIM MHCTPYMEHT Ha MApPUYHHUS Ta3ap ChAbPKa U CACIKHU C JepuBaTH, 0a3WpaHy Ha JaJICHUS] HHCTPYMEHT.

24.5 Ilpasuna 3a Hemupane Ha RO3UUUU, ObPHCAHU 8 KOHKDENHU UHCMPYMEHmMU

WuBecTuimonHuTe orpanmyeHus, n3dpoenn B Pasnmen 15 ot Ilommtukara 3a ynpasienne Ha PoHIa, ce OTHACAT 10
HCTHATa MO3UIMI Ha OTACIHUTE IICHHU KHWKAa, KaKTO CJICABA.
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- HeTHATa MO3WIIMS HA BAIYTH, ICHHA KHUXKA, PEICTABIISBAIIY UICHTHYHH MPaBa, U Ha (GOPYBPIHH CICIKHU 3a ChIaTa
BaJIyTa WA WHBECTUIIMOHHY MHCTPYMCHTH U 3a CBINUS MAJCK, OTIIUU U BAPUAHTH 3a OIIIMY O3HAYABA Pa3IIHKATa MECKIY
IBITH (KBbCH) TTO3UIAN Ha MHBECTUIIMOHHIS HHCTPYMEHT 3a Pa3lInKa OT KbCH (IIBJITH) TIO3UIIHH;

- YOpaBUTEIAT HA MHBECTUIIMOHEH (QOH] MOXKE Jla MPUXBAIIA JBITHTE (KbCUTE) HeIepUBATUBHY MTO3UINU Ha (OHIIA BHB
BaJyTH WA WHBECTUIIHOHHN WHCTPYMEHTH C KbCH (IIBJITH) TIO3UINH B IEPHBATH B CHIINUTE BAyTH WM HHBECTHIHOHHU
WHCTPYMEHTH, KaKTO U IBJITHTE H KECUTE MO3HUIINHU B IEPUBATH B CHIIUTE aKTUBHU €HA CIIPSIMO JIPYTa;

- IO3WUIINH B €THU M CHITN 0a30BHU [IECHHH KHIDKA MOTAT 1a OBbIaT MPUXBAHATH, KO BCHYKU KPUTEPHH, TIOCOYCHH T0-I0ITY,
ca M3IIBJIHEHN €JHOBPEMEHHO:

1. eMUTEHTHTE Ha ICHHUTE KHIKA, HOMUHAITHUTE JIMXBCHU MPOIICHTH U CPOKBT M Ha MAaJICK Ca SAHU U ChIIH, U

2. ICHHUTE KHIDKA Ca JICHOMUHUPAHU B €/IHA U ChINA BAyTa;

- MO3UIIMUTE B KOHBEPTUPYCMH IICHHU KHMKA HE Morar Ja ObJaT MPUXBAHATH OT IMPOTHUBOIOJIOKHA MMO3UIHS B [ICHHU
KHIKa, B KOSATO MOTaT Jia ObJIaT KOHBEPTUPAHHU 0a30BHUTE IICHHU KHIXKA,

- HeTHata ro3uuus Ha PoHpaa ce ompexnens 3a Besika BamyTa. HeTHa oTBOpeHa BalyTHa MO3MLUS O3Ha4aBa COOPBT OT
CJIEZIHUTE KOMIOHEHTH:

@) TIO3HILINY OT HEJACPUBATUBHU CIICITKH;

0) HeTHA proYBpPCHA MO3UIHA (pasirKaTa MEKIY B3EMaHHATA

1 3aJbJDKEHUATAa BBB BPB3Ka C (QOPYBPIHH BAXyTHH CICIKH, BKIIOUHTEIHO KAMUTAIN3UPAHUTE CyMH Ha (HOpPYBPIHU
BaJyTHH C/ICTIKU M BAIYTHH CyalloBe, H3BBPIICHN Ha OopcaTa);

6) YCIIOBHU ¥ HAITBITHO 00e3MeueH: O'bJeIN TOXOI! U TIaCHBH;

2) HeTeH JieNTa PUCK Ha OIIIUH 32 SIHH M CHIIN BATYTH (HETCH JEITa PUCK 03HAuaBa pa3idKaTa MeXIy aOCOIIOTHHTE
CTOMHOCTH Ha MOJIOKUTEIHUTE M OTPUIIATEHUTE AeiTa pHcKoBe. /lenTa pUCKBT Ha OMNIMOHHA CHAEJIKa € Na3apHaTta
CTOMHOCT Ha 0a30BaTa BajyTa, YMHOXKEHA IT0 JIC/ITaTa Ha OIIIHATA);

0) ma3apHaTa CTOMHOCT Ha APYTH OINLUH, JICHOMUHUPAHU B Uy>KAECTPAaHHU BaIyTH;

- 6a31/1paH Ha MHACKC ACPUBATUBCH UHCTPYMCHT MOXKE J1a 61)[[6 MpUuxXBaHaT CPCUly HCHHU KHWKA, KOTUPAHU CHC ChIIUA
pedepeHTeH MHJEKC, aKo ChABpPXKA Hal-MaJKO OCEMJECET MPOLEHTAa OT LEHHUTE KHHMXKA, KOTHPAHH BBB BBHIPOCHHUS
pedepeHTeH HHICKC;

— IICHHU KHWXA, IIPEIOCTaBEHU KaTo 00e3IeUeHHE 0 3aeM WIIM PEXBHPIICHH IO CHJIaTa Ha JIOTOBOP 3a 3aeM, HE MOTaT
na ObJaT MPUXBAIAHU CPEUTy ACPUBATUBHHU KbCH TO3UITIH.

24.6 Ynpaenenue na nozuyuu @ UHOEKCU U OPY2U CJ10HCHU UHCHPYMEHMU

Ea31/1paH Ha MHACKC JCPUBATHBCH MHCTPYMCHT MOXKC 1a 6’5,[[6 ImpuxBaHAaT CPEIly HEHHU KHHXKA, KOTUPAHU CHhC ChIIUA
pedepeHTeH HHICKC, aKO ChIbpPXKa HAK-MaJKO OCEMJIECET MPOICHTA OT ICHHUTE KHMXA, KOTHPAHU BHB BBHIPOCHUS
pedepeHTeH uHIeKC.

24.7 H3mounuuu Ha 4enoea ungopmayus, U3noa36anu 3a OyeHKa

3a 1euTe Ha OIEHKATa Ce M3II0JI3BAT LIEHUTE, MyOIHKyBaHH OT ATEHIUATA 32 yIpaBieHue Ha abpkaBaus 16ir (AKK),
BLOOMBERG, REFINITIV wmiu ot areHTa 3a JOKJIaJBaHE Ha MaHHM, IPEIOCTABAI] KOTHPOBKM 3a CHOTBETHHUS
HHCTPYMEHT.

24.8 Kocamo xapakmepucmuxkume na oepugamume, 6 KOUMO UHEECMUYUOHHUAM (POoHO naanupa oa uneecmupa,
ce paziuuaeam om obwjume XapaKmepucmuku, NPeORUCAHU OmM CbOMEEMHOMO 3AKOHOOAMEICME0,
omHacawo ce 00 coenaKume ¢ 0epusamu, U3PUUHA UHPOPMayUs, KOAMO 00PLULA HUMANUE HA MO 84, KAMO
ce nocoueam xapaKmepucmuKume Ha 0adenama 0epusamuena cOeika U OCHOGHUAM PUCK

Henpunoxumo.

24.9 Jlpyza unghopmanusn, cévpsana c 0adenus npeomem

Henpunoxumo.

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

Henpunoxumo.
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IV. Puckose

26. OITHCAHHE HA PUCKOBHTE ®AKTOPH

Puck, npousmuuawy om npomenu 6 cmouHOCMMA HA UHBECMUYUOHHUME UHCMPYMEHMU, 6KII0UeHU 6 nopmeeiina Ha
@onoa: TlazapHara 1ieHa Ha MHBECTUIIMOHHHTE MHCTPYMEHTH B noptdeitna Ha Ponma Moxe na ce Koiebae mopaau
NPOMEHH B MKOHOMHYECKAaTa M IOJIMTHYECKaTa cpena, NMapuyHara MOJWTHKA Ha LEHTpalHWTe OaHKH, CTONAHCKaTa
JIEHHOCT HAa EMUTEHTUTE M KpPEAWTHUTE WHCTUTYLMH, IpHEMally OaHKOBM JEMO3MTH, TAXHATa JIMKBHIHOCT H
BB3MPHEMAHETO UM, KaKTO ¥ Bpb3KaTa My ThPCEHETO M MpeiaraHeTo. Y IpaBUTeNAT Ha poHIa MOXKe J1a HaMalli, HO
HE MOJXKE HaITbJIHO Ja eIMMHHUpA eeKTa OT BOJATHIIHOCTTA Ha LICHUTE Upe3 JuBepcuduKanus Ha noprdeiina, mopaiu
KOETO HeTHaTa CTOMHOCT Ha akTuBHTE Ha J{s1 Ha PoHa MOXKe /1a Hamaliee B ONPEAEIeHH NIEPUOAH, a B KpaliHH Cllydan
TOBa MOXKE Ja JoBexe 110 3aryda Ha coOcTBeHus kanuTan Ha @oupja. [IpaBurencreara Ha OTIEIHUTE JBPXKABU MOTaT Ja
BbBEJAT MEPKH (HAaIpUMep yBeIHYaBaHE Ha JaHBLUTE, OTPaHUYaBaHE HAa PENAaTPUPAHETO Ha MedajaO W T.H.), KOUTO
MTOTEHIMAIHO OMXa MOTJIM J1a OKakaT HebmaronpusTeH edekt Bppxy DoHna.

Kpeoumen puck: Tlpu HIKOM WHBECTHIIMOHHM WHCTPYMEHTH, BKJIIOUCHH B mopTdeitna Ha PoHma, ocoOeHO OaHKOBU
IIETIO3UTH, MHCTPYMEHTH 32 KOJICKTUBHO MHBECTHpAHE, ABJITOBH IICHHU KHIKa, OopcoBo ThpryBanu ctoku (ETC) u
6opcoBo ThpryBanu oOmuramuu (ETN), ceprudukaru, npyrn MHCTPYMEHTH Ha MapU4yHHs Na3ap W JACPUBATHBHU
HWHCTPYMEHTHU, ThbpryBaHU I/I3B’bH60pCOBO, MOTCHIMAJIHOTO HCUBIIBJIHCHUC HaA 3aJbJDKCHHUATA OT CTpaHa Ha €MHUTCHTA
MOJKe Ja 00e3leHH CTOWHOCTTA Ha Te3W aKTHBH B MmopTdeitia Ha DOHIA, KOSTO OT CBOS CTpaHa MOXE Ja JOBEIC JI0
HamaJsiBaHE Ha HETHATa CTOMHOCT Ha akTUBUTE 3a Jls1 Ha DoHpa.

Banymen puck: gact ot nHBecTnuuTe Ha POHAA MoraT a ObJaT BBB BAIYTH, Pa3IUYHM OT BamyTara Ha emucusTa.
VYrpasutenst Ha GpoHIa HE B3HAMEPSIBA HAITBIIHO Ja EIMMUHADPA (XEPKUpa) By THUS PHUCK, TPOM3TUYAIL OT BaJlyTHAaTa
no3unys Ha PoHa HETPEKbCHATO 110 OTHOIICHKE Ha BairyraTa Ha emucusta. Be3spbmaemocrra Ha [IsmmoBete Ha PoHza
MOXe J1a ObJie TOBJIMSHA 1 OT IIPOMSIHA B 0OOMEHHHMS Kypc Ha BaimyTaTta Ha emucusTa 3a BCsKa Cepysl, U3pa3eHa B YHTapCKU
(opuHTH MK B opUIHAIHATA BaTyTa Ha KOHKpeTHaTa YyskaecTpaHHa TEPUTOPHS Ha JUCTPUOYIIHSL.

Puck om neusnvinenue, cévp3an c OepuamueHu 002060pu: HEONATONPHATHH INPOMEHH B JHMKBUIHOCTTA WU
(bMHAHCOBOTO yIpaBiieHHEe Ha OM3HEC MAPTHHOPUTE, KOUTO Ca CTpaHa 1o ISpUBaTUBHHU JJOrOBOPH B ropTdeiina na Gouna,
MOTraT Jla OKa)kaT HETaTUBHO BIMSHHE BbPXY M3IUIAIIAHETO Ha nevandata Ha PoHAa, TeHepUpaHa OT Te3U JAePUBATUBHHU
JIOTOBOPH.

Jluxeuoen PUcK: JIuKBUAHOCTTA Ha OIMNpPECACIICHN HECHHN KHMUXKa U UHBECTUIUOHHU HHCTPYMEHTHU MOXKEC J1a 6'[3}16 IIO-HUCKa
OT JKCJIaHAaTa, KOCTO O3HAa4YaBad, Y€ TPYAHO MOKE Ja CC HaAMEPAT KyHyBa‘IPI/HpO,I[aBa‘II/I Ha TakKvBa WHCTPYMCHTH. B
pe3yTaT Ha TOBA HAKOU LICHHU KHUXKA B HOpT(l)efIJ'Ia, KOHUTO YHpaBI/ITCJ'IiIT Ha (DOHZ[a JKejae Aa npoaaac, MOXXe Ja ce
OKaXXaT TPYAHU 3a npoz(a>i<6a; IO TO3W HAa4YWH IMpOoAaKHaTa HE€HA MOXKE Ja 6"5,[[6 IMO-HHUCKaA OT CIIpaBCIjIMBaTa Ia3apHa
CTOMHOCT Ha HOCHHUTEC KHHUXXa B MOMCHTA.

Homenyuanno nebnrazonpusmua(u) npomsaHa(u) 6 OanvyHume pasznopeodu, NPULONHCUMU KbM UHBECHMUYUOHHUME
@onoose u uneecmumopume: YHrapckuTe M UykKJECTpaHHHUTE JAaHBYHHU pasznopenou, npuioxumu 3a OoHpia, Morar Ja
ce MPOMEHSAT HEOJAronpusaTHO B Objenie (yBeIMYaBaHe HA JAHBIUTE, BbBS)KIAHE HA HOBU NAHBIM, HAMAJISIBAHE MU
OTHEMaHEe Ha JaHbYHH OOJIEKYCHUS), KOETO O3Ha4YaBa, ye DOHABT WIM HHBECTUTOPUTE MOXKE Ja TPsiOBa J1a IUIATAT IMO-
BHCOKH JIaHbIIX B Objemie. Bp3mMoxHO ¢ chiio Taka QOoHIBT 1a ObJe NPUHY/CH J1a 1Al ONPEae/ICHH JaHbIH BbPXY
JIOXOJUTEe CH OT WHBECTUI[MM, KOUTO HE ca OWIM MpeaBHIcHH OT YmpaButesis Ha DoHma npu MpuUI00MBAHETO Ha
WHBECTHIUATA W CIICAOBATEIHO HE ca OWJIM B3CTH MPEABUA NPHU B3EMAaHETO HA PEHICHHETO 3a MPHUIOOMBAaHE Ha
WHBECTHIUATA.

Ilpeycmanossasane na nenpexkvchamama oucmpubyyus na [aroseme na ®onoa: HerpexbcHaTata AUCTpUOYLUs Ha
JsnoBere Ha PoHma Moxe Ja Objae mpeycTaHoBeHa OT Ympasutens Ha Ponpa mimm ot Ham3opHus opraH chrilacHO
CHOTBETHHTE pa3nopeady Ha 3aKOHa 3a KOJIEKTUBHOTO MHBecTHpaHe (wieHose 114 — 116), mopaan KoeTo NHBECTUTOPUTE
MOJKe J]a He YCTIeAT Jia 3aKyTISAT WK J]a OTKYIIAT CBOHTE JsutoBe oT PoHAa B skenaHus AeH. [lepnoasT Ha peycTaHOBSBaHE
e Har-mHoro 30 gHHM, ¢ ycioBHeTo, 4e ako PoHAbT nHBECcTHpa MoHe 20% OT aKTHBHUTE CH B APYT MHBECTHIIMOHEH (PoHI,
MIEpUOIBT HA TIPEYCTAaHOBSABAHE IIie OBJE aJanTHpaH KbM IIPaBHJIATa 33 IPEYCTaHOBSIBaHE Ha 0a3MCHUS WHBECTHIIMOHEH
¢dona. B obocHoBaHM cityuyan, o uckaHe Ha Ynpasurens Ha @onga, Han3opHUST opraH Moke Ja yIBJDKH CPOKa Ha
MIpeyCTaHOBSIBAaHETO 3a mepuon Ao 1 roguna. Juctpubymnmsara Ha [samoBete Ha @oHma TpabdBa na 6bA€ MPOABIDKEHO,
KOTaTO MPHYUHHUTE 32 MPEYCTAHOBSIBAHETO OTMAIHAT WJIM KOraTo ToBa ObJe pasmopeneHo ¢ pemenne Ha HamzopHus
OpraH.
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Hamanseane na xkanumana na @onda: B ciaydaii Ha MacoBo oTKymyBaHe Ha [[sutoBete Ha DOHIA COOCTBEHUAT KAUTA
Ha @oHJa MOXe J1a CaiHe A0 HUBO, IPU KoeTo YpaBuTessiT Ha PoHza 11ie HHULMUpa npekparsaBane Ha DoHpa.

Puckoge, cévpsanu c ycmotinugocmma: €KOJIOTUYHH, COLUATHN WIN YIPABJICHCKHA CHOUTHS MM 0OCTOSATEICTBA, YHETO
HACTBIIBAaHE HMJIM CHINECTBYBAHE MOXE Ja MMa ACHCTBUTENEH WIN MOTCHIHAJICH CBINECTBEH HEOIAronpusaTeH e(exT
BBPXY CTOMHOCTTA HA HHBECTULUATA.

PuckoBere 1o oTHOIIEHHE HA YyCTOWYMBOCTTA, CBBP3aHH C BB3ACHCTBUATA BbPXY OKOJHATA CPEJa, BKIOYBAT HAIPUMEP
HeaJIeKBaTHO YTIpaBJICHUE Ha NMPOLECUTE, CBbP3aHU C U3MEHEHHETO Ha KIMMaTa, COLUATHUTE BB3ACHCTBUS BKJIIOYBAT
HeMNpWIaraHe Ha MEXIyHapOIHO MHPU3HATH TPYNOBH CTaHJApTH WINM HEAJAEKBAaTHU YCHIMS 3a IPEONOJIsBaHE Ha
pa3IMKUTE B 3aIUIAIAHETO HA KEHUTE M MBXKETE, a PUCKOBETE, CBbP3aHU C KOPIOPATUBHOTO YIPaBIEHUE, BKIIOUBAT
HarpHuMep Hecla3BaHe Ha ITpaBaTa Ha paOOTHUIINTE M U3UCKBAHUSATA 32 3alMTa Ha JaHHHTE.

PuckoBete, cBbp3aHH C YCTOMYMBOCTTA, MOTAT Ja ObJaT 3HAYUTEITHH CaMH 110 cede CH, HO aKo Ce peajn3upar, Morar Ja
OKaXkaT ChIIECTBEHO BB3JCHCTBUE M BHPXY APYTH PUCKOBHU (haKTOPH M MOTAT HAIpUMep Aa MOBJIMAAT HEOJaronpusITHO
BbPXY HHMBOTO Ha Ma3apHUSA PHUCK, JIMKBUIHHSA PHUCK, KPEAWTHHsS PUCK WM ONEPATUBHHS PUCK, WIHM Ja IOBIUAAT
HEOIaronpuATHO BbPXY CTOMHOCTTA Ha HHBeCTHIHHUTE HAa DOHIA, BKIIOUYNTEIHO BbPXY IAIOCTHATA 3ary0a Ha CTOMHOCT,
KaTo 10 TO3W HAYMH IOBIHAAT HEOJIArONpHUATHO BBPXY pe3ynrature Ha PoHna. Ilopaan ToBa puCKOBETE, CBBP3aHU C
YCTOHYMBOCTTA, CE CMATAT 32 HOPMAITHH PUCKOBE.

PuckoBete, CBBp3aHH ¢ yCTOWYMBOCTTA, IIPOM3THIAIIN OT BB3ACHCTBUETO BHPXY OKOJIHATa Cpella, CONMaaHaTa chepa u
KOpPHOPaTHBHOTO YIPaBJICHUE, MOTAT Jla CE IIPOSIBST U MO CHENU(HUCH 3a IPY>KECTBOTO HAUMH, KaTO Ma3apHaTa CTOMHOCT
Ha (MHAHCOBUTE MHCTPYMEHTH, EMUTHPAHU OT JPYXKECTBA, KOMTO HE CMa3BaT M3MCKBAHMATA 32 YCTOWYHBOCT, MOXE J1a
Hamayiee MOpajy PHCKOBETE, CBbP3aHU C YCTOWYMBOCTTA, KOUTO MOTaT Aa ObAaT NPUYUHEHH OT CHOWTHS, 3acsraly
pernyTanusiTa Ha Jpy>KeCTBOTO, CAHKIINH, HAJIOXKEHH Ha JPYKECTBOTO, WIN TOPH (PU3MUECKHU PUCKOBE, TPEAU3BUKAHH OT
HM3MEHEHHMEeTO Ha KJIuMara.

PuckoBete, CBbp3aHH ¢ YCTOHYMBOCTTA, MOTAT JIa CE MPOSIBAT U B ONEPATUBHUS PHUCK, IPHYUHABalKK 3aryou Ha ®oHja
KaTo 510, ako YmpaBuTenaT Ha DOHIA WM aHTAXKHPAHUTE OT HErO JOCTABYMIM HA YCIYTH HE OOpBIIAT JOCTATHYHO
BHUMaHHE Ha €KOJIOTHYHHTE, COLHATHUTE M YIIPABICHCKUTE ChOOPAKEHHS.

IIpu B3eMaHETO Ha MHBECTHLMOHHU pelIeHHs, CBbp3aHU ¢ PoHAa, YnpaButenaT Ha DoHpaa pasriexkna U HaLJIEKHO
OILICHSIBA PUCKOBETE 3a YCTOMYMBOCTTA, IPOU3TUYALIN OT €KOJIOTUYHUTE, COLMATHUTE U YIPABICHCKUTE acleKTH, CPex
BCHYKHM PHCKOBE, CBBP3aHU C MHBeCTUIMATA. llenta Ha BKIIIOYBAHETO HAa PHCKOBETE, CBBP3aHM C yCTOMYMBOCTTA, B
MHBECTHIMOHHUTE PEIIEHHUS € [a C€ TapaHTUpa, Y€ PUCKOBETE CE PA3MO3HABAT Bb3MOXKHO Hal-CKOPO, 3a Jja MOXKe Jia ce
yIpaBJsBa U CMEK4aBa o MOJXOAAI] HAaUHH TSIXHOTO Bh3ACHCTBHE BBPXY akTHBHUTE Ha DoHAA.

B mporenypute 3a ynpapieHHe Ha pUCKa, IPIIaraHu OT YpaButensd Ha PoHza, TOH B3eMa MPEIBUA U H3MEPBA BCUUKH
puckoBe, cBbp3aHu ¢ DoHIA, KaKTO € MOCOYEHO B TO3M pasJiell; MO-CIELHaTHO, PUCKOBETE 3a YCTOHYHMBOCTTA,
MIPOU3THYAIIN OT €KOJIOTWYHHU, COLMAIHU M YIPABICHCKH acleKTH, KaTo Mpuiara MOKa3aTesd 3a PUCK 3a OIeHKa Ha
puckoBere. [Toka3arenuTe 3a pUCK OLEHABAT PUCKOBETE OT BCEKU acIEKT Ha PUCKA 3a yCTOMYMBOCTTA, KATO CE B3eMaT
MIPEIBU KOJMYECTBEHH M KadeCTBEHM IOKazaTesu. YTpaBUTeIIT Ha PoHIa M3Moi3Ba peHTHHTH U oneHkH 3a ECY,
NIPEZI0CTaBeHN OT BHHIIECH JOCTaBYMK Ha JaHHU 3a PoHpa. JloCTaBYMKBT Ha JTaHHW HM3I0J13Ba OOLIMPHA OTPACioBa M
cnenuduyIHa 32 KOMIaHUUTE 0a3a JaHHH, 3a J1a 0000ImHK 1 Kilacu(UIMpPa BCEKH €KOJIOTHYEH, CONMANICH U YIIPABICHCKH
CErMeHT IO ONpeeNeH HauuH, CIIe KOETO TH NPEBpbIla B equHeH nokasareln 3a ECY. Yopasurenar Ha @oHfa u3nonassa
MOKa3aTeIuTe, MPeJOCTaBEHH OT JOCTABYMKA HA JaHHH, B IIPOLieca Ha B3€MaHe HAa MHBECTHULIMOHHU PEIICHUS.
VYnpasutenat Ha ©oHAa UHTETPHPA PUCKOBETE 33 YCTOMUMBOCTTA U TSXHOTO YNPABIIEHHE B MIPOLECUTE HA B3EMaHE Ha
pemenust BbB @onna; choTBeTHO DOHIBT € B ChOTBETCTBHE C WieH 6 oT PernaMeHra 3a onoBecTsiBaHe Ha MH(pOpMAIMs
BBB Bpb3Ka ¢ ycrodunBoctTa (OUY) B cexropa Ha pUHAHCOBUTE YCIyTH.

@DOoHABT HAMA 3a [IeJ 1a HachpyaBa €KOJIOTHYHUTE W/WIIM COIIMATHU XapaKTepUCTHUKH (He Tmomaja B o0XBaTa Ha 4jieH &,
anuHest | ot Permamenra 3a OWY) mnm ma ocurypsiBa yCTOWYMBM MHBECTHLHH (HE Momaga B oOxBara Ha wWieH 9,
naparpadu 1, 2 u 3 or Pernamenra 3a OYU).

26.1 Onucanue na ynpaenenuemo Ha nuKeuonus puck na @ounoa, eKIIOUUMENHO NpaAeama HA OMKynysame u
Cchugecmaysaujume CROPA3yMeHUs 34 OMKYRy6aHne ¢ UHEeCMuUmopume.

praBI/ITGJ'IﬂT Ha CDOH,HEI HEMIPCKBbCHATO Ha6n}0na}3a 1 OLICHsBA JIMKBUJIHUSA PUCK Ha (DOH,Ha 1 rapaHTupa, 4€ JUKBUAHUAT
Hqu)I/IJ'I Ha HWHBCCTUIIMHUTC Ha (DOH,Ha € B CBOTBCTCTBUC CBHC 3aJAbJDKCHHATA Ha CDOHI[a. praBI/ITCJ'ISIT Ha (DOHHa
rapanTtupa, Y€ HWHBCCTHUIIMOHHATA CTpaTerus, l'IpO(bI/IJTbT Ha JIMKBUJAHOCTTAa W IIOJMTUKATa 3a OTKYIIyBaHC Ca
KOOpAWHUPAHU IO OTHOHICHHUE Ha donpa. FOJIHHJHI/ITC H IIeCTMECCUHHTe oTueTH Ha Donmga CbAbPKAT I/IH(i)OpMaHI/IH
OTHOCHO YNPAaBJICHHUECTO HA JIMKBUIHHUA PUCK, ITOCOYCHA B Pa3acil X ot TIPUIIOKCHUEC 6 Ha 3aKoHA 3a KOJEKTHBHHUTE
WHBCCTUIIWH.

37



TTOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

V. Onenka Ha aKTHBHTE

27. METOX 34 H3YHCIIABAHE HA HETHATA CTOHHOCT HA AKTHBHTE, MACTO H JATA HA ITYBJIHKYBAHE, ITPOIIE/YPA
B CIIVYAH HA TPEIIIKA ITPH H3YHC/IABAHETO HA HETHATA CTOHHOCT HA AKTHBHTE

Hertnara croitHocT Ha akTtuBuTe HAa PoHAa ce onpenens ot [enoszuraps. HerHata croiiHOoCT Ha aktuBuTe HA DOHAOA ce
ompeneNs, KaTo ce M3MOJI3Ba MOCIeIHAaTa Bb3MOXKHA HH(GOpMAIWs 3a Ma3apHUTE LeHH Ha aktuBuTe Ha DoHnma B
CBHOTBETCTBHUE C pasnopendoure Ha [lonutukara 3a ynpasienue Ha @onna. HetHara cTodiHocT Ha akTuBuTe Ha DoHIa U
HETHATa CTOMHOCT Ha aKTHBUTE Ha €uH A1 0T PoHAa 3a BCsIKa cepusi Ce ONPEAEIAT 3a BCceku JleH 3a Thprosus, KaTto B
pamkuTe Ha 1Ba [[HU 3a ThPrOBUs TAaHHHUTE ce MyOIMKyBaT B oUIaTHus KaHal Ha DoH/a 3a yBEeIOMSABAHE U CHIIO TaKa
ce MPEeJIOCTAaBsIT Ha MHBECTUTOPHTE B MECTaTa 3a mpoaaxoa. Ynpasutenat Ha Donia npenoctass Ha Jleno3utaps BCHIKU
HEOOXOIUMH TOKYMEHTH 3a OIpe/eisIHe Ha HeTHaTa CTOWHOCT Ha akTuBUTe Ha DOHma He3a0aBHO, B CHOTBETCTBUE C
YecToTaTa Ha OIpeleNssHe Ha HeTHaTa CTOWHOCT Ha akTUBUTE. MeToabT 1 HH(pOpMAaNKATa, U3IIOJI3BAHN 32 OIIEHKATa, Ce
IOKYMEHTHpAT B CIIydail Ha WHBECTHIIMOHHU MHCTPYMEHTH, 32 KOUTO KbM MOMEHTa C€ BOJIAT CHACOHH CIOPOBE U 3a
KOUTO Ca PETUCTPUPAHHU IIpaBa, MIPEAOCTABEHU HAa TPETHU CTPAHU.

B cnydaii Ha rpenika npu W34MCIsIBAaHETO HAa HETHATA CTOWHOCT Ha akTHBHTE Ha DOHIa HEeNpaBUIIHATA HETHA CTOMHOCT
Ha aKTHBHTE C€ KOPUTHpA IPH ClIeBalllaTa OlleHKa Ha HETHATa CTOMHOCT Ha aKTUBHUTE ¢ 0OpaTHA CHiia KbM MOMEHTa Ha
JIONyCKaHe Ha TpellkaTta, ako rpelikaTa HaJBHIIaBa elHa XWISJHA OT HETHaTa CTOWHOCT Ha akTuBuTe Ha Ponga. B
npolieca Ha KOPEKIUs HelpaBHIHATA HETHA CTOMHOCT Ha aKTHBUTE C€ KOPUI'Hpa A0 MPaBUIIHATA CTOHHOCT 3a BCEKH JIEH,
3a KOWTO € Omila M34YKCiIeHa HeTHAaTa CTOWHOCT Ha aKTHBUTE M KOWTO CJIEOBATEIHO € OMJI 3acerHaT OT yCTaHOBEHATa
rpemka. Kopurupanara HeTHa CTOWHOCT Ha akTHBUTE ce MyOJMKyBa. /laHHWTE 3a HETHAaTa CTOMHOCT Ha aKTHBHTE M
BCHYKH CHOOIIICHHUS 3a HEMIPaBIJIHA HETHA CTOMHOCT Ha aKTUBHTE Ce My OJIMKyBaT Ha yeOcaiita Ha YrpaButens Ha GpoHIa
(https://www.otpalapkezelo.hu/hu/nyito) u Ha yebcaiira Ha OcHOBHUS nucTpudOyTOop (https://www.otpbank.hu).

Axo JlsutoBere Ha PoHIa ca OWIM pasnpelesieHH N0 HelpaBUIIHATA HETHA CTOHHOCT Ha aKTHUBHTE, PA3JIUKATa MEXKIY
LICHUTE, U3YUCIICHH 0 HeNpaBUIIHATA U IO NPaBUJIHATA HETHA CTOWHOCT HA aKTHUBHTE, TPsiOBa ja ObIe ypeneHa ChbC
CHOTBETHHS HHBECTUTOP B paMKuTe Ha 30 THM OT JeHs, B KOWTO € YCTaHOBEHA IPEIKaTa, OCBEH B CIIy4auTe, KOraTo:

a) pasnHKaTa B IEHAaTa Ha €JWH JsU1 Ha (OHIA, M3YHCICH BH3 OCHOBA HAa W3YHCIIIBAHETO HAa HENpaBHIIHATA HETHA
CTOMHOCT Ha aKTHBUTE, € II0-Mallka OT €[Ha XW/IAIHA OT LieHaTa Ha €JUH JsUl Ha (OHIA, M3YKCIECH Bb3 OCHOBA HA
NpaBUJIHATA HETHA CTOWHOCT Ha aKTHBUTE, WJIM, aKO B MOJIMTHKATA 32 YIpaBJICHHUE € TI0COYeHa MO-MajKa CTOHHOCT —
CTOMHOCTTA, IOCOUEHA B MOJIMTUKATA 32 YIIPABJICHUE;

6) cymarta, KosATo TpsiOBa f1a ObJie ypeleHa B pe3yiTaT Ha pa3iiKara B IEHUTE, U3YUCIICHN Bb3 OCHOBA HA HETPaBUIIHATA
W TpaBUJIHATA HETHa CTOMHOCT HAa aKTUBHTE, € MO-MajKa OT XWisiAa (opuHTa 3a BCEKHM HHBECTUTOP HJIM, aKo B
MOJIMTHKATA 32 YNPAaBJICHHUE € ONpelielieHa MMO0-HIUCKa CTOMHOCT — CTOMHOCTTa, IIOCOYeHa B MOJIMTHKATA 32 YIIPaBJICHHE,
WITH

6) YIPAaBUTEIIST HA WHBECTULIMOHHUS (OHJ Ce BB3IbpKa — aKO € YCTAaHOBEHA Ipellka IPH M34YHCISIBAHETO HA HETHATa
CTOMHOCT Ha aKTUBHUTE — Jla ICKA BH3CTAHOBSIBAHE Ha CPEACTBa OT MHBECTUTOpA BHB BPB3Ka C pa3jiMKara B rasapHara
[eHa 3a [T Ha (OHJA, IPOM3TUYALIa OT KOPUTHPAHETO Ha TpeliKaTa, PH YCIOBUE Ye YNPaBUTENAT Ha (OHAA HIIH
JETIO3UTAPSAT 1€ MOKPHE Pa3IMKaTa 3a HHBECTHIHOHHHS (OHI

HerHaTa cTOMHOCT Ha aKTUBUTE, B3 OCHOBA HA KOSITO CE€ ONpe/iens JHeBHAaTa 1ieHa 3a Jlen T — ce yCcTaHOBsIBa U U3passiBa
BB Banyrara Ha eMucusTa oT YrpaBuTessi Ha OHIA 3a Mepro/Ia Ha M3UUCIICHUE, KAKTO € MOCOYEHO B TabiuIaTa 1mo-
JI0JTy, Bb3 OCHOBA Ha JIAaHHUTE 3a Ma3apHaTa IieHa W JOXOJAHOCTTAa U MpaBuilaTa 3a OIICHsIBaHE, OTpeieNieH! B pa3aenu 28
u 29, u ce nyOnuKkyBa B opHIMATHHUS KaHa 3a yBeIOMsBaHE Hali-kbCHO Ha BTopus [len 3a Teprosus cuen Jens T.
HerHaTa CTOMHOCT Ha aKTHBUTE Ce U3YUCIIABA 32 BCEKU J[eH 3a ThproBusi. AKO BRIIPOCHUAT HHBECTHUIIMOHEH HHCTPYMEHT
€ perucTpupaH Ha moBede oT eaHa (oHIoBa Oopca, YIpaBHTEIAT Ha (JOHIIA UMa TPABO Jia PEIld KOs OOpcoBa IeHa Ja
OB/ U3IMON3BaHA. 32 IETNTE Ha OIICHKATa, IIOCOYCHA B pa3zel 28, ce U3MoiI3BaT [CHUTE, TyOIUKyBaHU OT ATCHITHATA 32
YIIpaBJIE€HUE HA ABPKABHUS BT (AKK), BLOOMBERG, REFINITIV uau oT areHTta 3a JOKJIaJBaHe Ha JaHHH,
[IPEIOCTABSIL KOTUPOBKH 32 ChOTBETHHUS HHCTPYMEHT.

Hernara croitHOoCT Ha akTHBHTEe Ha DOH/IA € paBHA HAa CTOMHOCTTA Ha HAYaJHUTE aKTHBH B opTdeiina Ha Donna B [leH
T, m3uncieHa B ChbOTBETCTBHE C pazzenu 28 1 29, u HamMaJleHa ChC 3aIbDKeHusATa Ha DoHMa, TOCOUEHHU B pasnen 28.
Hetnara cToitHocT Ha akTUBUTE 32 J[s1J1 32 BCsIKa cepusi € paBHA HAa HETHATA CTOMHOCT Ha aKTUBUTE OT ChOTBETHATA CEPHUS,
pasnenena Ha Opost Ha [IsoBere Ha DOHIA OT JajeHaTa Cepusi, U3YUCICH Bh3 OCHOBA HA PA3NpPECIICHUATA, 32 KOUTO
Yrupasutensat Ha GoHAa € y3Hal kbM T-1. YropaBurtenst Ha GoHIA onpeieNs 1eia Ha Besika cepus [snoBe Ha DoHma B
o01aTa HeTHA CTOWHOCT Ha aKTUBUTE, KaTO pa3zelis Cymara OT HeTHaTa CTOMHOCT Ha aKTUBUTE HAa ChOTBETHATA CEpUs B
T-1 n obmara nera Ha quctpuOynmsata B T-2 Ha obmiata HETHa CTOWHOCT Ha akTUBUTE Ha DOHIA IUTIOC IIEHATa Ha
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auctpuOynust B T-2, KOETO CHOTHOIIECHHE CEe B3eMa MpeaBUI OT Jlenmo3uTaps W Ipu ITUCTpUOYLHMATa HA aKTUBUTE Ha
®onna n HanpaBeHute oT POHIA Pa3XOIH.

AKO 10 HAKaKBa IPUYNHA HETHATa CTOMHOCT Ha aKTHBUTE HE MOXe 1a ObJie OpeierieHa, Torapa HocIeIHO OlIpeaeieHaTa
CTOHWHOCT ce ITy0IMKyBa U ch0OIIaBa 3aeHO C MIOAPOOHO ONMMCAHKE Ha 00CTOSITENICTBATA U (PaKTUTE, BB3IPEIIATCTBAIIN

HU3YHUCIIABAHETO Ha HETHATa CTOMHOCT Ha aKTHUBUTE.

Donp JleH Ha Ma3apHHTe LeHH 3a Ilepnon Ha onpefensine JleH Ha CKJIIOYBaHe HA 0T0BOPA 32 JIslJ]

omnpeje/siHe HA HETHATA CTOHOCT HA HeTHATa cToiHOCT Ha  oT PoHAA, KOHTO ce ypexkaa 1o LeHa B
Ha akTtuBuTe B [len T aktusute B len T Hen T

OTP Strategic Heun T Ilepuonst Mexmy 17:00 u.  Jlenar 3a TepryBane, npeaxoxaamn Jlen T

Euro Bond Fund B en T u 18:00 u. B [len

(OTP Stratégiai T+1

Euré Kotvény

Alap)

28. OLEHKA HA AKTHBHTE B IIOPT®EHIIA, OITHCAHHE HA ITPOI[EJJYPATA 34 OLIEHKA H HA METOJOJIOTHATA 34
LIEHOOBPA3YBAHE 34 OLIEHKATA HA AKTHBHUTE, BK/IFOYUTE/IHO METOJUTE, H3I10/I3BAHH 34 OLIEHKA HA TPY/IHH 3A
OIIEHABAHE AKTHBH B ChOTBETCTBHE C PA3/JEJ 38

a) TpU HM3YMCISBAHETO Ha HETHAaTa CTOMHOCT Ha akTUBUTe Ha DOHJA ce B3eMa MpPEIBHJ HAYAIHOTO Cajjo0 Ha
pasnnawamennama cmemxa 3a Jen T, yBemnmueHo ¢ Hatpynanute 10 Jen T nuxBu. Ako MMa pasivka MEXIy
M3UYKCIICHaTa MPOMOPIMOHANIHA JINXBA M JIMXBaTa, 3aBepeHa B Kpas Ha JIMXBEHUS MEpUOJ, pa3jivKaTa B JIUXBaTa ce
MIpU3HaBa B HETHATA CTOMHOCT HA aKTHBUTE B JICHS HA KPESIUTHATA CACIKA.

0) IpU M3YUCIABAHETO HA HETHATAa CTOHHOCT Ha aKTHBUTE CTOWHOCTTA HA CPOuHUMe Oeno3umu CHIIO CE YBEIHIaBa C
nponopuroHaaHuTe TuXBH B JleH T. Ako MMa pa3irka MexX Iy H3UHCIIeHaTa IPONOPIIMOHATHA JIIXBA U JINXBATA, 3aBEpeHA
B Kpas Ha JTMXBEHH MIEPHOI, pa3INKaTa B JMXBaTa Ce MMPU3HABA B HETHATA CTOIHOCT Ha aKTUBUTE B ACHS Ha KPeIUTHATA
ClIeJIKA.

B) yHeapcKume Obpocashu 00Iu2ayuy ¢ PUKCUpaH 1uxeeHn npoyenm, eMumupany 8 Yueapus 6v6 popunmu, ¢ ocmamuvyen
CPOK 00 naodesica HAO Mpu meceya U CKOHMosUme CobKposUWHU O0HOGe CE OLIEHSBAT 110 OpyTHATa II€HA, U3YHCIIEHA 3a
Hen T, Bb3 OCHOBa Ha CpefHaTa CTOMHOCT Ha Haii-T0OpHUTE UM CIIpeOBe KyIyBa-IpoaaBa, MOCIEeIHO MyOIUKyBaHH OT
ATeHIUATA 32 yIIpaBJeHUE Ha IbPIKaBHUSA IBIT (AKK) B KOHTEKCTA HA KOTUPOBKUTE HA IbPBUYHUTE JUIBPH.

Axo MBPBUYHUTE JUIIBPU HE KOTHpAT II€HA 3a AbpiKaBHA 06eraum[ C (I)I/IKCI/IpaH JINXBCH MNPOLCHT WJIN CKOHTOB
cpkpoBuineH 0oH B [lens T, ToraBa Te3u IIEHHH KHIDKa € OLICHSABAT Bb3 OCHOBA Ha CPEAHATa CTOMHOCT Ha Hali-100puTe
UM CIIPEJIOBE KyIyBa-IPOJaBa, MOCIEIHO ITyOJIMKYBaHH OT IIbPBUYHMTE JIMIIBPH, 110 TAXHATa OpyTHa IleHa, M3UMCIICHA
3a [lenst T. Ako TurbpUTe Ha MBPBUYHUS 11a3ap BCE OILE HE ca MMOCOYMIIM LIeHa 32 BBIIPOCHATA AbPXKAaBHA IIEHHA KHUTa,
T4 ce OLIeHsABa 110 OpyTHaTa [ieHa, n3uncieHa 3a Jlers T, Bb3 ocHOBa Ha HEWHATa JJOXOIHOCT KbM MOMEHTA Ha MOKYTIKATa.

T) yHeapckume 0bpiHcasHu 00IuayUY ¢ QUKCUPAH TUXEEH NPOYEHM, eEMUMUPANU 8 YHeapus 8 4ydcoecmpanta 6aryma u
cKOHmoSsUmMe cvKposuwHu O0HOGe ce OIEHABAT 10 OpyTHaTa IeHa, n3uucieHa 3a Jlen T, BB3 OCHOBa Ha cpeaHaTa
CTOMHOCT Ha Haii-100pHUTe MM CIIpPEeNOBe KyIyBa-IPOAaBa, MOCIEAHO MyOIMKYyBaHH OT ATEHIMATA 33 yNpaBJeHUE Ha
mepxaBaus 1biar (AKK) B KOHTEKCTa Ha KOTMPOBKHMTE HA TbPBUUHHUTE THITBPH.

AXO I'bpBUYHHTE AWIBPU HE KOTHPAT IIEHA 3a AbpXKaBHA oOiMranusi ¢ (UKCHUpaH JIMXBEH MPOLEHT HJIM CKOHTOB
cpKpoBuIeH 00H B Jlensa T, Torasa Te3u EHHHU KHIKA CE OLIEHSIBAT Bb3 OCHOBA HA CpeHATa CTOMHOCT Ha Hail-1oOpure
UM CIIPEJIOBE KyIyBa-IPOJIaBa, MOCIENHO ITyOJIMKYBaHH OT IIbPBUYHUTE JMIIBPH, 110 TAXHaTa OpyTHa I[eHa, M3UUCIICHA
3a Jlena T. Ako quinbpuTe Ha IBPBUYHUS M1a3ap BCE OIIE HE ca MOCOYMIIM Li€Ha 3a BBIIPOCHATA AbP>KaBHA 1ICHHA KHUTA,
Ts1 ce OLIeHsABa 1o OpyTHaTa [ieHa, n3unciieHa 3a Jlens T, Bb3 ocHOBa Ha HelHATa JJOXOIHOCT KbM MOMEHTA Ha MOKYTIKATa.

N) VHeapcKume ObpoicasHu 00aucayuu ¢ NPOMEHAUG NUXGEH NpOYeHm, eMumupanu 6 Yneapus 6v8 opunmu, c
ocmamuvuer cpok 00 nadedica Hao mpu Meceya, ce OLEHABAT Ype3 CyMUpaHe Ha CpeaHaTa CTOMHOCT Ha Hail-nobpara UM
HEeTHa IIeHa ,,KymyBa““ M ,,JIpojaBa‘, MyOJMKyBaHH B KOHTEKCTAa Ha KOTHPOBKWTE Ha ImbpBUYeH aAwiabp B Jen T, u
MIPONIOPIMOHATHATA TUXBa, HaurcIeHa 10 Jlen T. AKo mMbpBUYHNTE TMIIBPU HE KOTHPAT IIeHA 3a IbpKaBHA OOJIUTaIis ¢
IIPOMEHJIMB JUXBEH NpoueHT B JleHa T, ToraBa Te3u LIEHHU KHMXA C€ OLEHABAT Bb3 OCHOBA HAa CpPE/IHAaTa CTOMHOCT Ha
Hail-noOpuTe MM CIIpeIoBe KyITyBa-IIpoAaBa, MOCIeTHO Iy OINKyBaHH OT IbPBUYHNTE AWITBPH, IJIFOC HATPyIaHATa JTHXBA
1o en T. Axo mbpBHYHUTE JUIBPU BCE OINE HE ca MOCOYMIM IEHA 33 JaJeHa Abp)KaBHA IIEHHA KHWTA, OIIEHKaTa ce
M3BBPUIBA JIMHEHHO 110 OTHOLIEHNUE Ha Pa3JIMKaTa MEX/ly HETHATa IOKyIIHA [IeHa 1 HOMUHAJIHATAa CTOMHOCT MEXAY ACHS
HAa IUIAIIAHETO Ha IIOKYIIKAaTa U JCHs Ha IUIALIAHEeTO Ha IIIaBHULATA, 110 CyMaTa Ha aMOPTU3MpaHaTa HETHA IIOKYIIHA LieHa
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BBb3 OCHOBA HA JHUTC, U3MUHAJIM 10 JCHS HA U3YHC/IsIBAHC HA HCTHATAa CTOMHOCT Ha AKTHUBUTC, U HATpYyIIaHaTa 10 I[eHﬂ T
JINXBA.

€) YHeapcKume ObpIICagHU 00IULAYUY C NPOMEHIUB TUXBEH NPOYEHN, eMUMUPany 6 Yreapus b6 popunmu, ce OLeHsBaT
Ype3 cyMHpaHe Ha cpefHaTa CTOWHOCT Ha Hai-1o0paTa UM HeTHA [IeHa ,,KyIyBa“  ,,ipoJaBa‘, myOIrKyBaHa B KOHTEKCTA
Ha KOTHUPOBKUTE Ha mbpBUYeH IuIbp B Jen T, u nponopuuoHanHara jguxsa, Harpynada 1o [len T. Ako nbpBUYHUTE
JUITBPH HE KOTHPAT IIEHA 3a IbpKaBHA OOIMTaIys ¢ MPOMEHIINB JIUXBEH NPOLEHT B Jlensa T, ToraBa Te3u [EHHU KHIDKA
ce OLICHABAT B3 OCHOBA Ha CPEAHATA CTOWHOCT Ha Hail-moOpHUTEe UM CIIPENOBE KyITyBa-IIPoiaBa, MOCICIHO MyOIHKyBaHH
OT IBPBUYHUTE AUITBPH, IUIIOC HAaTpynaHaTa quxsa a0 JeH T. Ako mbpBUYHHUTE AUIBPH BCE OIlE HE Ca MOCOYMIH LIeHa
3a JajeHa JbpXKaBHA I[CHHA KHMTa, OLIEHKaTa Ce M3BBPIIBA JHMHEHHO 10 OTHOIIEHUE Ha pa3juKaTa MEXJy HeTHaTa
MOKYITHA [IeHa U HOMUHAJIHaTa CTOMHOCT My JICHs Ha IIall[aHeTo Ha MOKYIIKaTa U IeHS Ha IJIAIllaHeTo Ha TJI1aBHUIIATA,
[0 cyMaTa Ha aMOpPTH3HpaHaTa HETHA TOKYyIHAa LieHa Bb3 OCHOBA Ha JHWUTE, U3MHHAIM A0 JCHA Ha M3UUCIABAaHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE, ¥ HaTpynaHarta a0 Jens T nuxaa.

K) YHeapcKume ObPI*HCABHU YEHHU KHUNCA 8 YH2APCKU QOPUHMU C OCIAMbYeH CPOK 00 Nadexica om mpu meceya uii no-
Manko ce OIeHsBaT Mo OpyTHarta IeHa, m3uncieHa 3a Jlen T, Bp3 ocHOBa Ha 3-MecedHaTa pedepeHTHa TOXOTHOCT Ha
AreHuusTa 3a ynpaBJIEHUE HA IbPKABHUS IBJIT (AKK) 3a [len T. [Ipu obmuramuu ¢ magex MO-MarbK OT 3 Mecera
OpytHata 1mieHa 3a [len T ce m3umcnsaBa upe3 mpeoOpasyBaHe Ha pedepeHTHaTa JOXOTHOCT Ha AKK 3a Heuns T B
€KBHBAJICHTHA 3a 00IUraius JOXOQHOCT.

3) [lazapHara CTOWHOCT Ha NYOIUUHO MBPSYGAHUME UHCMPYMEHMU OM MUna Ha obaueayuume ¢ QUKCUPAH TUXEEH
npoyenm, UHCmpymMenmume Ha RAPUYHUsL NA3AP U UNOMEYHUMe 00aUAYUY HA KPeOUMHU UHCIUMY YUY, UKOHOMUYECKU
onepamopu u yHeapcKu MecmHu opearu ce orpenens no 6pyTHata croifHoct 3a Jlens T, u3zdncieHa ot cpeiHaTa CTOWHOCT
Ha HEeTHaTa IieHa ,,KyllyBa-poJaBa’, KoTUpaHa B ciepobennure yacoBe Ha Jlens T (naHHUM 3a LeHUTE, TIOKa3BaHU OT
TepmMuHanuTe Ha Bloomberg mnm Refinitiv, unn nyOnukyBaHn OT MapKeTMEHKBPHTE, MPEAOCTABSIIN KOTHPOBKH 32
aJIeHUs] THCTPYMEHT). AKO 3a KOHKPETHHA JICH He ¢ O0OsSBeHa IIeHa, OIICHKATa Ce M3BBPIIBA MO0 OpyTHATa CTOMHOCT,
n3unciena 3a JleH T oT cpeaHaTa CTOMHOCT Ha TOCIIEHATA HETHA IIeHA KyIyBa-IpoJaBa, WiId, ako IICHHUTE KHIKA ca
perucTpupaHu Ha GOHAOBATa OOpca U IMOCIeIHATa HaJimyHa OOpCcOoBa IIeHA IPU H3YUCIIIBAHETO Ha HETHATa CTOWHOCT Ha
aKTUBUTE € I0-CKOpOIIHA, IIEHHUTE KHIKA ce OICHsABAT Mo OpyTHaTa IieHa, m3umcieHa 3a e T BB3 ocHOBa Ha
mocienHata OopcoBa IeHa. AKO IBPBHYHHUTE IVIIBPH BCE OIIE HE ca MOCOYWIM IIeHa 3a KOHKpETHaTa OOIHramms,
KOTHpaHHTE IICHHU KHIKA Ce OLICHSIBAT 110 OpyTHaTa IieHa, n34ucieHa 3a [len T, Bb3 OCHOBA Ha I[eHATa Ha IOCIICAHATA
00pCcoBa THProBHs, & HEKOTUPAHUTE OOJIUTAIIMH CE OICHSBAT M0 OpyTHATa CTOMHOCT, u3uucieHa 3a Jlen T, Bb3 ocHOBa
Ha JIOXOJHOCTTA Ha oOJHramus|Ta KbM MOMEHTA Ha MOKYTIKAaTa.

1) Ma3apHaTa CTOMHOCT Ha MYOIUYHO muvpeysanume oOaueayuu ¢ NPOMEHIUS IUX8EH NPOYeHm, UHCMPYMeHmu Ha
RApUYHUA NA3ap U UNOMEYHU 0OaUSAYUY HA KPEOUMHU UHCIIUMY YUY, UKOHOMUYECKU ONepamopyu U YHeapcKu Mecmuu
opeanu ce OTpeens 10 CpeHaTa CTOMHOCT Ha LieHaTa ,,KyllyBa-IIpoJaBa‘‘, KOTUpaHa B cliefodenHure yacose Ha [ens T
(maHHM 3a IIeHaTa, MMOKa3BaHU B TepMuHaMHTe Ha Bloomberg mmm Refinitiv, mim myOmuKyBaHH OT MapKeTMEHKBPH,
NPENOCTABSIIIM KOTHPOBKH 32 JAJICHUs] HHCTPYMEHT), IUTIOC JIMXBaTa, HauuciaeHa 10 Jens T. AKo B KOHKPETHHUS JICH He
€ MMaJio KOTUPOBKA, ICHHUTE KHW)XKa CE OLCHABAT MO CpeJHaTa CTOMHOCT Ha IOC/IE/IHATA HETHA 1IeHa KyIyBa-IpoiaBa
IUTIOC JIMXBaTa, HauuciaeHa 1o Jen T, Wi ako LEeHHUTE KHIDKA ca PErMCTpUpaHu Ha GoHoBata Gopca W IocieaHaTa
HaJM4yHa GOpcoBa IIeHa NMPH M3YMCIISIBAHETO HAa HETHATAa CTOWHOCT Ha aKTUBHUTE € N0-CKOPOIIHA, [IEHHUTE KHIXKa Ce
OLICHABAT II0 HETHATA IIEHA Ha IOclIegHaTa O0pcoBa clelka, IUIIOC JuxXBaTa, HauucieHa o Jen T. Axo mbpBHYHHUTE
JUIBPH BCE OIE He ca MOCOYMIIM IIeHa 3a AajieHa OOIMralys, KOTUPAaHUTE [IEHHHU KHIDKA Ce OLIEHABAT [0 HETHATa IieHa
Ha TociIeHaTa 60pcoBa THProBus, ILIIOC JIUXBaTa, HaTpynaHa 1o Jlen T, TokaTo HEKOTHPAHUTE OOIUTALUHU CE OLEHABAT
JIMHEHO 10 OTHOLICHWE Ha pa3jiMKaTa MEXIy HETHaTa MOKYIHa LeHa M HOMMHAJHaTa CTOWHOCT MEXIY JeHs Ha
MOKYIIKaTa ¥ JIeHs Ha IUIallaHeTo Ha INIaBHHULATA, 0 CyMaTa Ha aMOPTU3MpaHaTa HETHa MOKYIHA LieHa Bb3 OCHOBA Ha
JTHUTE, U3MHUHAIIM JI0 IeHs Ha W3YMCIIIBaHE Ha HETHATA CTOMHOCT Ha aKTUBUTE, U JIMXBaTa, Hauncyiena 1o Jlex T.

i) yacmuume obaucayuu ¢ uUKCUpan 1UXeeH NPOYEHm, UHCHMPYMEHMUME HA RAPULHUS NA3AP U UNOMEYHUme 00Iueayuu
ce oleHsBar 1o OpyrtHara 1eHa 3a Jlen T, Oa3upana Ha cpeHaTa CTOMHOCT Ha TpUTE Hall-100pH TOXOAHOCTH ,,KyITyBa-
nponasa“ B Jlens T. Ako HsIMa HAIMYHU KOTUPOBKM HA LIEHWTE, IECHHUTE KHIDKA TPsiOBa Jja ce OIEHsBAT 10 OpyTHaTa
1ieHa, n3umcieHa 3a Jlen T, kaTo ce M3non3Ba JOX0MHOCTTA, KOSITO € B CHJIa B JICHS Ha ITOKyIKaTa. AKO OpyTHaTa CTOHHOCT
Ha KOHKpETHa o0JHraIus Wi HIOoTeYHa O0JUranys, N341uciieHa Bb3 OCHOBA Ha JIOXOJHOCTTA IPH HEHHOTO 3aKyIlyBaHe,
e ¢ 0,5% mo-Bucoka ot OpyTHaTa cToWHOCT, m3uncieHa 3a Jlen T Bb3 ocHOBa Ha mazapHaTta goxonHocT B JleH T Ha
JUKBUHA ThpXKaBHA [[EHHA KHUra ¢ Hail-ONM3BK MajeX W IMOCIeAHus cropes (IIOCTUrHAT IPH MOCNeAHaTa IbPBUYHA
eMHCHA) Ha ChbU3MepHMa oOnuranus (0Omuraus, KosTo € Haii-OimM3Ka 10 ChOTBETHATa OOJMUraIys 1o OTHOIIEHHE Ha
HOMWHAJIHATa JINXBAa WM Tajeka), IMa3apHaTa IMPEOIeHKa Ha JAJCHUS WHCTPYMEHT € 3aIbJDKUTENIHa BH3 OCHOBA Ha
ma3zapHaTa qoxofgHocT 3a Jlen T Ha JMHKBUAHA IbpKaBHA [IEHHA KHATA C HaW-ONM3BK MaJeX W MOCIEIHUS CIIOpea Ha
KOHKPETHHS BHJ] OOJTUT LS.
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K) yacmuume o0au2ayuy ¢ RPOMEHIUE TUXEEH NPOYEHM, UHCIPYMEHmUme Ha NAPUYHUA na3ap u unomeynume ooIu2ayuy
ce OLIEHSBAT [0 CyMaTa Ha CpeIHaTa CTOHHOCT Ha TpUTe Half-100pH IEeHOBH KOTHPOBKH ,,KyIyBa-TiponaBa‘ 3a Jen T-1,
MIPEACTaBEHHN OT TpUMa MapKeTMEHKBPH, U JINXBaTa, HaTpymaHa 10 [len T, nim, ako ToBa HE € BB3MOXKHO, OIIEHKATa Ce
M3BBPINBA 110 JIMHECH HAYMH 10 OTHOLICHHE HAa Pa3lMKaTa MEKAy HETHATa MOKyIHA II€Ha ¥ HOMHHAJIHATA CTOMHOCT
MEXIy JIeHS Ha IJIAIIaHEeTO Ha MOKYIIKaTa U JACHs Ha IUIAlIaHeTO Ha ITIaBHUIIATA, [0 CyMaTa OT aMOPTU3HpaHaTa HETHA
MOKYTIHA [ICHA B3 OCHOBA HA JTHUTE, U3MHUHAIH [0 IeHs Ha U3YNCIIIBAHE HA HETHATA CTOMHOCT HA aKTUBHTE, U JTUXBATa,
HauncieHa 1o Hen T.

1) akyuume, komupanu Ha byoanewenckama ¢ondosa 6opca, ce oueHsBart 1o 1eHaTa npu 3atsapsiae B Jlen T, wim, ako
HsIMa TakaBa, [0 MocJieJHaTa HaJM4Ha [IeHa B ICHs, B KOUTO ce M3YUCIIABAa HETHATA CTOMHOCT Ha aKTUBUTE. AKO JajieHa
aKIUsl He € ThPryBaHa OT IbPBOHAYAIHOTO ¥ Mpejiarane Ha GpoHmoBaTa 6opca, akIuATa ce OICHSBA MO MOKYITHA IICHA.

Yyarcoecmpannume axyuu u ETF ce ouensBat B Jlens T mo niena Ha 3atBapsie B Jlens T win, ako Takapa HE € HAJIMYHA,
TI0 TIOCTIeTHATA HAaJIMYHA IIeHa KbM MOMEHTA Ha M3YHCISIBAHE HAa HETHATAa CTOMHOCT Ha aKTHBHUTE. UyKAeCTpaHHUTE aKIIUN
u ETF ce oueHsBaT Bb3 OCHOBA Ha LIEHUTE, KOUTO ca C€ IPOMEHSIM HAa Hall-TUKBUIHUS [1a3ap Ha aKLUMU 110 OTHOLIEHUE
Ha THPTOBUATA C aJicHaTa aKIIUs, ITH Ha BOJCIIHs ma3ap Ha akiusaTa wiid ETF, B3 ocHOBa Ha TOKYMEHTHPAHO peLICHNE
Ha Ynpasutens Ha poHma. Axo manera akuus win ETF He e ThpryBaHa oT TbpBOHAYAITHOTO M Mpeiarane Ha poHmoBara
Oopca, TS ce OIeHABA IO TOKYITHA ICHA.

M) ako 10 MHEHHe Ha YmpaBuress Ha (OHIA JUKBHIAIMOHHATA II€HA HAa LIEHHUTE KHIDKA € MO-HHCKa OT LieHaTa,
H3YHCIIeHa B ChOTBETCTBHE ¢ OYKBH B) — K), KaTO OCHOBA 32 M3YHUCIIIBAaHE HAa HETHATa CTOMHOCT Ha aKTUBUTE CE U3I0JI3Ba
JMKBUJALMOHHATA LI€Ha, ONpejeneHa OoT YmpaBuTens Ha ¢onaa. B ciyuail Ha yHrapcku JbpiKaBHM IIEHHH KHHMKa
JIMKBUJALMOHHATA [IEHa Ce ONpeJelis OT Hali-BHCOKaTa IOKYITHA LieHa, yOlInKyBaHa OT YWICHOBETE Ha CHUCTeMara Ha
IIBPBUYHUTE IWIIBPH Ha ATEHIMATA 32 YIpaBJICHHE Ha JbPXKaBHHS IIBIT, KOTaTo OOJUralMUTe ca PEerucTpupaHH Ha
BTOPHUYHUS Ma3ap, a B CIIydai Ha IpyTH IEHHU KHIXKA TS C€ H3YHCIIABA Bh3 OCHOBA HA LIEHATA, TIOKa3aHa Ha TEPMUHAIINTE
Ha REFINITIV/BLOOMBERG, wmm, mpu nmmca Ha TakwBa, OT IICHOBHUTE KOTHPOBKH, mouckaHu ad hoc ot
mucTpuOyTop(u), WiH, B CIIydail Ha IEHHU KHIKA, peTUCTpHpaHy Ha (oHmoBata 6opca, oT OopcoBaTa IeHa.

H) IBITOBUTE LICHHU KHIKA, EMUTHPAHU B UyXOHHA, c€ OLEHABAT B CHOTBETCTBHE C NPHHIMIINTE Ha OICHIBAHE,
ITOCOYCHH B OYKBH B) — i), Bb3 OCHOBA Ha IICHUTE, Toka3BaHu Ha TepMuHanuTe HAa REFINITIV/BLOOMBERG.

0) Jis10oBeTe Ha (POHJ] OT OTBOPEH THII CE OIEHIBAT MO TSIXHATAa HETHA CTOMHOCT Ha akTuBHTE 32 1su1 B Jlens T.

JlsmoBeTe Ha MHBECTUIIMOHHUTE (DOHIOBE OT 3aTBOPEH THUII CE OIEHSBAT, KAKTO CJIE/IBa:

(a) ako MMa KOTHPOBKH 3a JISJIOBETE HA KOHKPETHUS MHBECTULIMOHEH (DOHJI OT 3aTBOPEH THII, CE€ OIICHSIBAT 10 CPEIHATA
CTOWHOCT Ha KOTHPOBKaTa ,,KymyBa-npojana‘“ 3a Jlen T;

(b) ako HAMa KOTHPOBKH 3a [ISJIOBETE HA KOHKPETHHUS (POH OT 3aTBOPEH THII, TE CE OLICHSIBAT [0 HETHATA CTOMHOCT Ha
akTuBuTe 3a a1 3a en T.

AKO He € HaJlMuHa HETHAaTa CTOMHOCT Ha akTuBMTe 3a Asu1 3a [len T, ce npuiara nocnennata HanuaHa HCA 3a s,

1) NIPU OLEHKATA Ha CHOPA3YMEHUsL 3d 0OPAMHO U3KYNY8AHE NOO NONEYUMENCME0 U COeNKU 3d NOKYHKA C YClosue 3d
nocneogawja npooaxcoa Uiy cOenku 3a npooaxcoa c yciosue 3a nociedsauwo 0OpamHo u3Kynyeare ce B3eMat IpeaBuj
€IHOBPEMEHHO CIIOT U (hOPYBPA paMeHeTe, KaKTo Clie/iBa:

cOenKy cnom NOKynka — opysp0d npooaxcba u cOeixku 3a NOKYNKA C YCI08UE 34 NOCAe0s8auja npooaxcoa:
3aKyleHara [JleHHa KHUTra He CJe/Ba Jia Ce BKIIIOYBA B HAJMYHOCTUTE; BMECTO TOBA KbM B3eMaHMsTA CE MPHUOABST
MOKYIIHATa [IeHa Ha 3aKyleHaTa [[eHHa KHUTa IUTI0C MPONopIMoHanHaTa pa3iuka 3a Jlen T Mexay 1exa ,,npojasa*
U IIeHa ,,KyImyBa®.

coenKy cnom-npooaxcoa — Gopyvp0d ROKYNKA U COeIKU 3ad npooaxcoa ¢ yclosue 3a NOCLed8aujo 0OpPAmHO
usKynysawe: TpoJiaJieHaTa IleHHa KHUTA BCe Nak TpsOBa Ja Obae BKIIOYEHA II0 Ma3apHa CTOMHOCT B HETHATa
CTOMHOCT Ha aKTUBHTE, a KbM mnacuBute Ha @DoHna TpsOBa na Obiae noOaBeHa NPOAAXKHATA IIEHA ILTIOC
IIponopuroHanHara pasznuka 3a Jlen T mexay 1ieHa ,,ipojaBa‘“ 1 1ieHa ,,KyImyBa“.

P) TIpH OLIEHKAaTa Ha peno coeaxkume 3a 00Cmaska cuoT u GOpybPAHOTO paMo CE B3eMaT NMPeIBUA STHOBPEMEHHO, KAKTO
cienBa:
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Cnom NoKynka — gopyspo npodascoa: 3aKyleHara IIeHHa KHUra ce BKIIIOYBAa B HETHATa CTOWHOCT Ha aKTUBUTE MO
Ia3apHa ILieHa, a IleHaTa KyIyBa IUII0C IPONOpPLUOHANIHATa pa3iiuKka 3a JeHs T MexIy LeHaTa ,,KymyBa“ U IieHaTa
,,KyIyBa‘“ MUHyC TIa3apHara IieHa 3a JgeHs T Ha 3aKyIeHarta IeHHa KHHATa ce 100aBs KbM B3eMaHuATa Ha QoHpa.

cnom-npooadicoa — popyvpona nokynka: IpoaageHaTa ICHHA KHUTa CE N3BaXka OT HETHATa CTOMHOCT Ha aKTHBHTE,
a KbM TIaCHBUTE ce MpHrOaBs MpoJakHaTa I[eHa IUTI0C IPOITOpIIHoHaIHaTa pa3nuka 3a Jen T Mexmy niena ,,KymyBa“
U LeHa ,,[IpoJiaBa‘ MUHYC Na3apHaTa cToMHOCT 3a JleH T Ha mpojazneHaTa LIeHHa KHUTa.

C) B3€MaHusATa C€ MNpHU3HABAT B CHOTBCTCTBUE CBHC CUCTOBOAHUTE pa3nope)161/1, MPpUJIOKUMHU 3a MHBCCTULHOHHUTEC
(IJOH)IOBe. Axo yr[paBI/ITeJ'IHT Ha (I)OHZIa MpeueHu, 4€ HAKOC OT B3CMaHHUATA Ha donpga e CbMHUTCIIHO, TO3HU (i)aKT ce
oTO€eIA3Ba U HETHATA CTOMHOCT HA aKTUBHUTE CE HaMajsBa ChC cymMara Ha OYaKBaHHUTC 3ary61/1. CyMaTa Ha MapuIHUTEC
B3CMaHUA Hal 1 XWJISJIHA OT HETHATa CTOMHOCT Ha aKTUBUTE CE JUCKOHTHpA 3a ﬂeH T.

T) MpEeAOCTABCHUTC Ha3aCM IICHHU KHMKA CC U3BAXKJIAT OT HAJIMYHOCTUTC U TAXHATA Ma3apHa CTOMHOCT ce npn6aB$1 KbM
B3€MaHHsATA.

y) B3CTUTC HA3aCM LICHHU KHUKA CC NPEXBBPJIAT KbM HAJIMYHOCTUTE, 4 IMa3apHaATa CTOMHOCT Ha B3CTHTC Ha3aeM OCHHU
KHHXa C€ ,I[O6aB$I KBbM ITaCUBUTC.

&) cTofiHOCTTa Ha aKTUBHTE, YHATO [ICHA € U3pa3cHa BB BAJIYTH, Pa3lIMyHU OT Baiytara Ha eMHCHATa, Ce IPEU3UUCIIIBA
BBB BasyTara Ha emucusITa o (KpbCTOCaHMs1) KypC, U3UMCIIeH Ha 0a3aTa Ha odunmannure cpenuu Kypcose 3a Jlen T Ha
Magyar Nemzeti Bank. Banytute, konto He ce kotupar or Magyar Nemzeti Bank, ce onjensiBatr no kpbCTocanust Kypc,
u3umciieH ot oomennus kypc USD/HUF, nocenno kotupan ot Magyar Nemzeti Bank, u 3akmtountentus Kypc 3a Jlen
T 3a magenara Banyta/mocienuus oomenex kype USDY... (BaiyTa), mpenocraBeH oT Bloomberg.

X) ITACHBUTE CE PU3HABAT B CHOTBETCTBHE CHC CUCTOBOJHUTE PA3NOpe0H, IPHIOKUMH 32 HHBECTUIIMOHHUTE (pOHIOBE.
CroiHOCTTa Ha W3IMOJ3BAaHHUTE, HO BCE OlIEe HE(QaKTypHpaHW YCIyTrd (BKIIOYMTEITHO IMPOIOPLHMOHAIHUTE TaKCH 3a
yIpaBJeHue 1 Ha30p Ha GoH/a) ce mpr3HaBa kato nacus. Cymara Ha MapuiHUTE 33ABJDKEHUS Haa | XWIsaHa OT HeTHATa
CTOMHOCT Ha aKTUBHTE ce TucKoHTupa 3a [en T.

CroifHOCTTa Ha MaCHBUTE, YUATO I[eHA € U3Pa3eHa BbB BAJyTH, Pa3IMUHU OT BanyTata Ha eMUCHATa, C€ KOHBEPTUPAT BBB
BanyraTa Ha eMucusTa, KaTo ce U3MoJ3BaT opuLIMaTHUTe cpeHH Kypcose 3a Jlen T Ha Magyar Nemzeti Bank. Banyrure,
KOMTO He ce KoTupar or Magyar Nemzeti Bank, ce oueHsBaT 1o KpbCTOCaHHUSI KypC, M3YHMCIEH OT OOMEHHHUSI Kypc
USD/HUF, mocnemno kotupan ot Magyar Nemzeti Bank, wm 3axmrountennust kypc 3a [erm T 3a manenara
BayTa/mocneaaus oomerneH kypc USDY/... (BamyTa), mpegoctaBeH ot Bloomberg.

1) HETUKBUIHNTE aKTHUBH CE OLICHIBAT Ype3 eKCIEePTHH OIeHKH. ExcriepTHaTa meHa ce ompenerns oT Jlemo3uraps Bb3
OCHOBA Ha IMOCIICTHUTE M3BECTHHU Ma3apHU [ICHH, HAaOII01aBaHN Ha OCHOBHUS a3ap Ha AaJcHUs (UHAHCOB MHCTPYMEHT,
KaTo LEHUTE ce KOPUTHPAT 10 U30paH ot Jlemo3uraps MeTo1 (ma3apHO CpaBHEHUE C MHCTPYMEHTH C BUCOKA CTETICH Ha
KOpeJanus, OIleHKAa Bb3 OCHOBAa Ha JUCKOHTHPAHW MAapUYHU MOTONHM, IpHUJaraHe Ha KOPHUTHpAIl KOe(HIMEeHT,
OTIpe/IeNIeH Upe3 aHaIN3 Ha CLIEHApUHTe).

IIpu ouenkaTa Ha akTUBHTE [lemo3uTapsAT ce cChoOpassiBa ChC CISTHUTE KPUTEPUU:

- HHCTpyMeHTHTE ce OLIeHSBAT ¢ YecToTara, onpeaeneHa B IlonuTukara 3a ynpasieHue Ha (OHIa, KaTo Impu
OlleHKaTa ce B3eMa MpeJBH]] HaJM4YHaTa HH)OPMALKS 32 1aJeHHUs. HHCTPYMEHT, a ChIIO TaKa Ce OLEHSBAT PUCKBT OT
HEYCIIeITHA MMPOak0a U PUCKOBETE OT HEIUIAIIaHe.

- AKO BB3HHKHE TaKbB PHCK, OLICHCHATa BEPOSTHOCT 3a HACTBIIBAHETO MYy C€ BKIIOYBA B OIICHKAaTa Ha
MIPONIOPIIMOHATTHA OCHOBA, TIPH KOETO CYETOBOJHATA CTOWHOCT CE HaMaJlsiBa HEMIPEKbCHATO.

- AKO € HEBB3MOXKHO JIa ce MPoaajie NTaAeHUAT HHCTPYMEHT U IPoAakOaTa My € MaJIKO BEepOsATHA JIOpH B ObIere
WM aKO EMUTEHTHT U3MaJJHE B HEChCTOATENIHOCT, B OLIEHKATa MOXKE J1a C€ pas3rie/ia Bb3MOKHOCTTA 3a ITbJIHO OTIIUCBAaHE
Ha UHCTPYMEHTA.

- AKO HOBa OTHOCHMa HWH(OpManus 3a MHCTPYMEHTa CTaHe MyONWYHO AOCTBITHA WX JleTmo3uTapsT moirydn
TakaBa MH(pOpPMAaIHs, OIleHKaTa ce TOBTapsl.

- OreHkara ce mpepasriexaa peJoBHO, KaTo TIEPHOIBT MEXKAY JIBE OLIEHKH HE MOXe Ja Haapuasa 30 1HU.
[Ipu omeHkara ce 0OpbIIa 0cOOEHO BHUIMaHHE HA ,, TPYTHUTE 3a OI[CHABAaHE * aKTHBH, YHSTO OLIEHKA CE CMATA 32 IPEIMET
Ha OT/IEJIEH Mperyell, Thil KaTo ChIIECTBYBA 3HAUMTEINICH PHCK OIICHKATA JIa HE € HaJEKIHA.

[IpernexsT ce n3BBpIIBa C 000peHHeTo Ha KoMuTeTa 10 OIeHABAaHETO MO PHKOBOJICTBOTO Ha YTipaBuTens Ha PoHAa,
YUUTO TIOCTOSIHHHM YJICHOBE Ca CIIY)KUTENH, M3IIBJIHSABAIIM (YHKIHUWTE, onpeaeneHu B aelicramara [lonuTuka 3a
OLICHSIBaHE:

i)  PproBoxmmTen Ha OTAENA 32 yIpaBlICHHE HA PHCKa
il) PwproBoanTen Ha Gexoduca
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iii)  Ciry>KUTeN 10 ChOTBETCTBHETO
iv) PbkoBoauTen Ha MuabiIoduca

[NonuTHKWUTE M MpoUEAypHUTE 3a OLEHABAHE OINMCBAT INPOIECa HAa IPETNIEA, BKIIOYNUTEIHO AOCTATHYHU M MOIXOISIIH
TECTOBE U MIPOBEPKH 32 0OOCHOBAHOCTTA HA OTAEIHHUTE CTOWHOCTH. PasymMHOCTTa TpsiOBa [a ce OIEHsBa OT IJIEAHA TOUKa
Ha HaJIMIMETO Ha MOAXOMSIIO0 HUBO HA 0OEKTUBHOCT. B 3aBHCHMOCT OT €CTECTBOTO HA HHCTPYMEHTA U HATMYHUTE METOIN
3a KOHTPOJ M IICHOBU M3TOYHMIM (0€3 1a ce orpaHWvaBa BH3MOXKHOCTTA 3a 00aBSHE Ha JONBIHHUTEIHH METOAM KBbM
n30pPOEHNTE MO-0ITy IIPOBEPKU M KOHTPOII), TE3U MPOBEPKH U KOHTPOJ MOTAT 110 MPUHIUI Ja BKIIOYBAT CIEAHOTO:

a) MpoBepKa Ha CTOMHOCTUTE Ype3 CpPaBHSIBAHE Ha IIEHUTE, MOJYyYEHHW OT OM3HEC MapTHHOPH, MOMEXIY UM U MEXKIY
Pa3IMYHU NEePUOIH;

0) MOTBBbpK/JaBaHEe HAa CTOMHOCTUTE Ype3 CpaBHSIBAaHE HAa PEaM3UPAHNUTE [IEHU C OCIIEHUTE CYESTOBOIHI CTOHHOCTH;

B) OTYHUTAHE Ha pellyTalusaTa, MOCIEJ0BATEJIHOCTTA U KaUeCTBOTO HAa U3TOYHHKA Ha OIICHKA;

I') CpaBHEHHE ChC CTOMHOCTHUTE Ha TPETH CTPAHU;

1) pasraexaaHe ¥ JOKyMEHTHPaHE Ha U3KITIOYCHUATA,;

€) OTKpOsIBaHE ¥ M3y49aBaHE HA OTKJIOHEHUTA, KOUTO M3IJIEXKJaT HEOOMIaHY MM KOUTO C€ Pa3INyaBaT B 3aBUCUMOCT OT
pedepeHTHNS MoKa3aTel 3a OLCHKA, OIPEIENICH 32 ChOTBETHHSI BUI aKTHB;

) THPCEHE Ha OCTAPENIH LIEHU U CBBP3aHM C TAX IapaMeTpH;

3) cpaBHSIBaHE C [ICHATa Ha CBBP3aHUTE aKTHBHU MM CBBP3aHHUTE C TSIX XCIDKUPAIIN CICIIKH;

1) TIPETJIe/T Ha BXOAAIINTE JaHHH, U3II0JI3BaHN B 0a3UpaHOTO Ha MOZET IIEHO00pa3yBaHe, M0-CHENNATHO TE3H, 32 KOUTO
LIeHaTa Ha MOJieJIa IOKa3Ba 3HaYUTEIHA UyBCTBUTEIHOCT.

29. OLEHABAHE HA CJEJIKH C JEPHBATH

a) CToitHOCTTa Ha 3aKyIIEHUTE onyuu yBeIMYaBa HETHAaTa CTOMHOCT Ha aKTHBHTE, a MIPOAAJCHUTE ONLIUY 5 HaMaJIsABaT.
CroiiHocTTa Ha ommusTa € cpenHara neHa 3a [len T, u3umcieHa OT KOTHpaHUTE 3a ONLUATA IIEHA ,,KyIyBa““ M IeHa
,IIpoJiaBa“, a ako TakaBa He € HAJIMUHA — [IOCJIEHATa HaJUYHA CPEHA IICHA.

6) CroliHOCTTa Ha cyanoeéeme € paBHa Ha cymara OT CTOMHOCTHUTE Ha MIPOCTUTC CACIIKH, CbCTABJISIBAILIU CYyaIlOBCTC. Axo
MPOCTUTEC CACIIKU HE MOraT Ja 6’B,Z[aT OIICHCHHU I10 rOPENOCOYCHUA HAYUH, CyaIllbT CC OLICHABA 11O CTOP‘IHOCTTa, IIOCOYCHA
OT arcHra 3a JOKJIaABaHC Ha JaHHU, KOMTO MNpeaoCTaBs KOTUPOBKHU 3a KOHKPETHATA CACJIKA, UJIW YPE3 BbHIIICH OLICHUTCII.

B) Pesynratet 3a [len T Ha 6opcosume ¢rouwvpcu ce N34YHNCIABA, KaTO CE M3II0JI3BA NIOCIIeTHATA [IEHA Ha CETHIMEHT B JleH
T u B len T-1. Axo nenata Ha ceTbiaMmeHTa 3a [led T He e HamTM4HA, Pe3yATaTHT OT CIEIKUTE Ce OTpeesis Bb3 OCHOBA Ha
nocyieHata 6opcona 1eHa 3a Jlen T, Hamu4Ha KbM MOMEHTA HA U3YHCIISIBaHE HA HETHATA CTOMHOCT Ha aKTHUBHTE.

r) HUzevnbopcosume eaiymuu Gopyvponu coeiku C€ OICHIBAT, KaTO C€ H3MoJ3Ba croT KypcehT 3a Jen T u
MEXyOaHKOBUTE JINXBEHU IMPOICHTH, KOTUPAHU B CHOTBETHHUTE BAIYTH, WIHA MO (QOPYBPAHUS KypC, U3UYHCICH OT
CyaroBHTE TOYKH, KOTHPAHH Ha MK yOaHKOBU ma3ap. JINXBEHUTE MPOIIEHTH U Cyall TOYKHTE, KOUTO CE M3M0JI3BAT IIPU
H3YHCIIBAHETO, Ca MEXyOaHKOBUTE JIMXBEHH MPOLEHTH M Cyall TOYKUTE 3a [BATa Majiexka, KOUTO ca Hai-OJIM3KU 10
ocTaBallus Majex Ha GopybpAHATA CIENKA, IPETETJICHH 110 THH.

1) [MazapHara cToHOCT Ha GopybpoHOmo cnopasymenue 3a nokynka B Jlen T e paBHa Ha pa3iuKara MEXy Ma3zapHara
cToiiHOCT Ha 6a30Bust MHCTPYMEHT B Jlen T — HamasieHa ¢ HACTOSIIATA CTOMHOCT HA MAPUYHKUTE TOTOIM, OYAKBAHU 10
JIOCTaBKkaTa Ha QopybpIHaTa C/eNKa — M HacTosllaTa CTOWHOCT Ha mokynHara uena B Jlen T, ompeneneHa BbB
($hopyBPIHOTO CTIOpa3yMeHNUE.

e) ITazapHata cTOMHOCT Ha ¢popywvpoHomo cnopasymenue 3a npodaxcoa B Jlen T e paBHa Ha pasiuKaTa MEXIY
Hactosimata croHocT B Jlen T Ha meHa ,,mpomaBa®, ompeneneHa BBB (QOPYBPAHOTO CIOpazyMeHHe, W Ta3apHara
croitHocT B Jlen T Ha 0a30BHS MHCTPYMEHT, HaMajieHa ¢ HACTOSIIATA CTOWHOCT Ha MAPUYHWUTE MOTOIM, OYaKBAaHU 0
JIOCTaBKaTa Ha (popybpaHATA CICITKA.

3a M3YKCISIBAHETO HA HACTOSIIATA CTOWHOCT TPsOBa Ja ce MPWIOKH JAUCKOHTOB MPOLEHT, KOWTO WM CHOTBETCTBA HA
CpeIHOIHEBHATA MPETErIICHA CTOWHOCT Ha IBaTa MEKAYOAHKOBH JIMXBEHH POIICHTA, HAl-OJU3KH IO OCTATHYHUS MMAJICIK
Ha OYaKBaHUTE MapUYHU MOTOLM, WIK — B Cllydaid HA MHCTPYMEHTH C MajeX, Mo-IbJIbI OT 1 roguHa — € paBeH Ha
CpeIHOIHEBHATA TIPETErJicHa CTOMHOCT HAa TOYKUTE OT KpUBaTa Ha JIMXBEHHS Cyal, MyOJMKyBaHa OT TOJIEMH
MEXIyHAPOJHU arcHIWW, WIM Ha KpPHBaTa Ha HYJICBUS KYIIOH, M3YUCIICHA OT pe(epeHTHHUTE JIMXBEHU IMPOICHTH,
myONUKyBaHHU OT ATEHINATA 32 YIIpaBJICHUE HA JbP)KaBHUS JIBJIT.
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30. JIPYrA HH®OPMAIIHA, CBBP3AHA C IAJEHUA ITPEMET

Omoensane Ha akmusu Ha (DOHOCI, KOUMmMO ca CMauaiu HeluK8UuoHU

Axo moBeue oT 5% or aktuBure Ha DOHJAA ca CTaHAIM HENMKBUAHHM, 32 Jla C€ TapaHTHpa NPUHIUIBT Ha
PABHOIOCTABCHOCT HA MHBECTUTOPUTE U Jia CE MOJIbpKa HEMPEKbCHATA AUCTPUOYIUs, YrpaButensaT Ha DoHma Moxe
Jla peIlu J1a OTMEI HEJIUKBUIHUTE aKTHBH B paMKUTE Ha moptdeitna Ha Donpa wiu na otnenu Jsnosere Ha DoHpa,
ChIbpIXKAIY HEJIMKBUIHU aKTHUBH, B PAMKHTE Ha opTdeiina ot asuoe Ha DoHpa.

Cren xaTo Objie B3€TO pPEIICHUE 3a OTAENSHE, aKTUBUTE, KOUTO CE CMATAT 3a HEJIMKBUIHH, TPsIOBa Ja ObJaT MOKa3aHH
OTJIEJIHO OT ApyruTe akTuBH Ha DOHIA 32 LENUTE Ha U3YUCISBAHETO HA HETHATA CTOWHOCT Ha akTuBUTE. OCBEH TOBA
JsimoBete Ha DOHIA ce pa3NpeesssT MEKIY WHBECTHUTOPHUTE MPOMOPIIMOHAIHO Ha Jiefla Ha HEIMKBUIHUTE aKTHBU B
HETHATa CTOWHOCT Ha akTuBuTe Ha Pouma. Crex otaensaHero Jlsosere Ha POHAA, ChIBPIKAIIN HETUKBUIHH aKTHBH, CE
obo3Hauasar c ,,JL*“.

Hsanosere Ha DoHma, 0003HaYeHH ¢ ,,IL“, He MoraT qa ObJaT U3KYITyBaHU OOpPATHO.

Korarto npuuuHHTE 33 pa3[eiasHETO MPECTAHAT Ja ChIIECTBYBAT, YNpaBUTeIT Ha DOHIA B3eMa PEUICHUE 32 YACTUIHO
WJIM IBJTHO TMpEeKpaTsIBaHEe Ha OTHIESIHETO W 3aMeHs asuoBeTe Ha @oHaa, o0o3HaueHu kato ,,IL“, ¢ nsanosere Ha DoHa
Bb3 OCHOBA HAa OOMEHHOTO CHOTHOIIICHHE, CHOTBETCTBAIIIO HA Ipeo0IiagaBaiiiuTe IIeHH Ha JsutoBeTe Ha DoHa.

Yopasurenat Ha PoHza yBeJoMsIBa MHBECTUTOPUTE U Haa30pHUS OpraH 3a OTAE/ISHETO HAa aKTUBUTE, 3a IIPEKPATABAHETO
Ha OTIENSHETO YAaCTHYHO WM M3IUI0 M 3a NPUYMHUTE 32 TOBA, B CHOTBETCTBUE C PA3NOpeAOUTE 3a HU3BBHPEIHO
oroBecTsBaHe Ha MH(popMalys. [oquIIHNTE U mecTMeceYHuTe oT4eTH Ha PoHa ChABpPKAT TOAPOOHA HHPOPMALIHS 32
CbCTaBa HA OTEICHUTE aKTUBH.

VYupasutensat Ha Gonaa npeycraHossiBa TUcTpuOymusTa Ha J{snoBere Ha DoHAa €THOBPEMEHHO C ITyOIMKYBaHETO Ha
PEILICHUETO 32 OT/EIISHE, TOKATO OTACISHETO He OBbJe ASHCTBUTEIHO OCBILECTBCHO.

VI. Uu¢popmanus, cCBbpP3aHa ¢ 10X0AHOCTTA

31. YCIIOBHA U IIPABHJIA 34 OIIPEJEJIAHE H H3IIAIIJAHE HA IHBHJEHTH

DonabT HE U3MIIAIA JOXOAHOCT OT KaluTaloBaTa neqan6a, a sl pEMHBCCTHUPA U3LAJTIO B CbOTBETCTBUE C UTHBECTUIIMOHHATA
IIOJIMTHKA Ha q)OH,I[a. KanuranoBa neyanba ce peajim3rpa OT UHBECTUTOPUTE KATO pa3jIMKa MCKAY HNOKYIHATa IE€HA U
IeHaTa Ha OTKYIIyBAHC HAa TCXHUTC AAJIOBE OT (i)OHI[a.

32. JIATH HA THCTPHBYIIHUA

Henpunoxumo.

33. JAPYr4 HH®OPMAIIHUA, CBBP3AHA C JIAJTEHUA ITPEJIMET

Henpunoxumo.

VII. AHrakxuMeHT 32 3a1IHTA HA HHBECTHPAHUS KANTUTAJ M 32 TapaHTHPaHe HAa JOXOAUTe, CPEACTBA 3a
U3M'bJIHEHHETO UM

34. AHTA’JKHUMEHT 34 3AIIJHTA HA HHBECTHPAHHS KAITHTAJI H 34 TAPAHTHPAHE HA /IOXOJHUTE

Henpunoxumo.
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34.1 Hneecmuyuonna noaumuxka 6 NOOKPena Ha AHZANCUMEHMA 3d 3AU{UMA HA UHEECMUPAHUA KARUMAN U 34
2apanmupane Ha 00xXooume

Henpunoxumo.

35. JIPyr4A HH®OPMALIHA, CBBP3AHA C JAJEHHA IIPEJMET

Henpunoxumo.
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VIII. Takcu u pazxoau

36. TAKCH H PA3XOIH, KOHTO MOTAT JJA BBJAT HAYHCIAEHH HA ®OHAA, H HAYHHBT HA HAYHCIABAHETO HM HA
DOHJIA

36.1 Taxcu u pazxoou, koumo @onovm e onvicen 0a nnamu na Ynpasumensa na @onoa, onucanue Ha memooa
Ha u3uucIAGane U Memooa na nauuciaeanemo um na Ponoa, ycnoeus na niaujamne

3a H3BBPUHIBAHCTO Ha CBOATa JEHHOCT U 3a Apyru ycCiyru, KOUTO HE Morar Ja 6”[:)IaT KBaﬂI/Iq)I/II_[I/IpaHI/I KaTo
NMOCPEAHUYCCKU U HCNOCPECAHUYCCKHU YCIIYT'U, I/I36p06HI/I MOo-A0J1y MO OTHOWICHHUEC Ha JABETC CEpUU, praBI/ITeﬂHT Ha
(IJOH)Ia HauuclisiBa Ha DoHAa Takca 3a YOpaBJICHUC, KOATO HE MOXKE Ja HaJBUIlIaBa 2% OT HeTHaTa CTOMHOCT Ha
akTUBHTE Ha POHA TOJUIIHO.

Haune Ha HauncnsgBaHE Ha TakcaTra 3a yNpaBleHHE Ha (OHJA: MPONMOPIMOHAIHATA YaCT OT TaKcaTa 3a yIpaBJICHHE Ha
(hoH/a — M3UMCIICHA 3a ITOCIIEJHATa HETHA CTOHHOCT Ha aKTHBHTE, KATO CE M3I0I3Ba ChOTHOIIEHHETO, IOCOYEHO B pa3zie
27 or IlommTrkaTta 3a ympasieHue Ha (OHAA — ce NeOMTHpa €KEIHEBHO M CTaBa ABIDKMMAa OT IBPBUS JACH CIEN
pedepenTHUS Mecer.

Taxcata 3a ynpasiieHre Ha JOH/Ia € OIIPEeNIeHa, KaTo ce OTYNTA (PaKTHT, 4e TaKcaTa 3a HOCPEAHNIECKHUTE YCIyTH [OykBa
a)] ¥ HemocpeTHMYECKUTE yCIIyTH [OykBa 0)], n30poeHH Mo-11011y, Pa3X0ANTe, CBBP3aHH C YIPEIIBAHETO, CIMBAHETO WIN
paszgensHeTo Ha POHAA, U TAKCUTE 32 aJMUHUCTPATUBHHU yCIYTH, THDKUMHU Ha Ham3opHus opras, Bede ca BKIIOYEHHU B
TaKcara; CJIe[0BaTeIHO Te He MOraT Jla c€ HauucisiBat npsiko Ha PoHpa:

a) TIOCPEIHHYECKU yCIyTH:

aa) pexnamMupaHe U nomynspusupaHe Ha PoHIA U eMUTHPAHUTE OT Hero J[sy1oBe, KaKTO M CBBP3aHUTE C
TOBa THPTOBCKH CHOOIICHHUS;
a0) myOnmmyHO TperaraHe Ha [lsmoBere Ha PoHOa W IUCTPUOYTOPCKH YCIYTH, CBBP3aHU C TSAXHOTO

HENIPEKbCHATO Pa3NpOCTPaHCHHE;
b) nmpyru, HEMOCPEAHNYECKH YCIIyTH:

6a) U3MBIHEHNE Ha aJMUHHCTPATUBHUTE 3ajaud, u30poeHu B wieH 7, ail. 2, OykBa a) oT 3akoHa 3a
KOJICKTUBHOTO MHBECTHUPAHE,

(1) BKJIFOUUTENHO CIIy4auTe, KOraTo HAKOs OT TE3U 3a/1a4y CE€ U3IIBJIHSBA OT IPYro JULE 110 cuilaTa
Ha JIOrOBOP 3a NOpPbUKa, KOWTO HE MPECTaBIIsIBa ayTCOPCUHT; 10-CIELIUAIHO:
® CUCTOBOJHU 3aJauHl

AXO KanuTaJrbT Ha (I)OH,Z[a HC € JOCTUIHAJI 50% ot 3aAbJDKATCIIHUA MUHUMYM Ha I'bPBOHAYAJIHUA KalUTAJl CPCAHO 3a
nepuoa OT Tpu Mecela, YHpaBI/ITCJ'IHT Ha CDOH,Ila MOXKC Jla HC HA4YHMCJIIBa TAaKCa 3a YHPABJIICHHUC Ha (I)OHI[a, J0OKaTo
KalluTaJIbT Ha q)OHZ[a HC OOCTHUIHC 50% ot 3aAbJDKUTCIIHUS MHUHHUMYM Ha II'bpBOHA4YaJIHUA KaluTal CPEAHO 3a
MOCJICAHNUTE TpU Mecela. PaSXOZ[I/ITe, HalpaB€HU 110 BpEME Ha Oe3maTHUs Iepuoa, HE €€ HAYUCIIABAT Ha q)OH,I[a
BITIOCJICACTBHC.

CwritacHo wieH 26, anuHes 3 oT 3aKoHa 33 KOJIEKTUBHUTE MHBECTUIIMK Y TIPAaBUTENST Ha (DOH/Ia MMa MPABO J1a IPEXBBPIIN
YacT OT TaKkcaTa 3a yIpaBJeHUe Ha MHBECTHTOPA Bb3 OCHOBA HA MHAMBHUIyaJIeH JOroBOp (peTporiecust). YIpaBUTEIsT Ha
¢doHga ompeznens pa3Mepa Ha PETPOLIECHATA, KAaTO B3eMa IPEIBHA pa3Mepa M CPOKa Ha MHBECTHLMATA M TakcaTa 3a
ynpasieHue, HauucieHa Ha @Donpa. OCHOBHHUTE pa3[eNl Ha WHIUBHIYAIHHTE CIIOpa3yMEHHs CE€ CBhABPXKAT B
cpoOIIeHneTo Ha yeOcalita Ha ynpaBuTels Ha GoHIA.

Taxca 3a nocmuehamu pesyamamu, niamuma Ha Ynpaeumens na ghonoa

B xoxa Ha ynpasnennero Ha @onna Ynpasuresnsat Ha PoHIa HAYKCIIABA TaKca 3a IIOCTUTHATH PE3yJTaTH, U3UNCIICHA B
CBOTBETCTBHE C MOJeNla 33 M3IUIAIIaHE Ha MPEeMHs IPH IPEBUIIaBaHE HA MaKCHMallHATa CTOMHOCT HAa aKTUBUTE Ha
WHBECTUIIMOHHUA (GoHI min T.Hap. moxen ,,High-Water-Mark® (wapmuan mo-momny ,,mozen HWM®) n muaMManHuA
MIPOIICHT Ha BB3BpaIIaeMocT (HapruiaHa 1o-I07Iy ,,MIHUMaJIeH MMPOIeHT Ha Bb3Bpamaemoct /Hurdle Rate wm ,,HR®).
[Ipu m3umcasIBaHETO Ha TaKcaTa 3a MMOCTUTHATH pe3yiTaTH npmiaraHusaT oT @onga muamManeH npar (Hurdle Rate) e
1,85% 3a cepus ,,A*“ u 4,55% 3a cepus ,,B“. Teau cTORHOCTH ce Tpepas3riekaaT eXXeroIHo OT YpaBuTels Ha GoH/a.
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Mogaenst HWM 1 npunaraneTo Ha MUHMMAJHUS [Ipar rapaHTUpar, ue ako pesyirature Ha Donjga ca OTpULaTeIHU HAMa
Ja Ob/ie HAYMCIICHA TaKca 38 MOCTUIHATH PE3yJITaTH.

VYnpasutensaT Ha GOHAA MOXKE CHIIO TaKa Jja CE OTKaKE OT TaKcaTa 3a HOCTUTHATH PE3YJITAaTH WIIH OT 4acT OT Hed, T.C. J1a
pEIIN 1a He ce BB3II0JI3Ba OT BE3MOKHOCTTA 3a MPUCTIalaHe U HaYNCIIBaHE Ha TaKcaTa 3a IOCTUTHATHU PE3yNTaTH WX Ha
MIPEABAPUTEITHO OIpPEIENCHA YacT OT Hesl.

Takcara 3a IOCTUTHATH PE3YJITaTH C€ U3YUCIIABA 3a Bceku JleH 3a Tbproeus Ha DoHpa.

JlHeBHaTa Takca 3a IIOCTHTHATH PE3yNTaTH CE M3YMCIABA, KaTo ce ymMHOXaBa 20% OT pa3nmukara MEXOy JHEBHATa
JIOXOHOCT Ha cepuute Jsamoe Ha PoHJIAa IO HETHATA CTOMHOCT HAa aKTUBUTE OT MPEAXOIHUS JCH.
IIpu n3uucnsaBaHeTo HAa HETHATA CTOMHOCT Ha akTUBUTE HAa DOH/IA THEBHUTE TAKCU 32 TOCTUTHATH PE3YITaTU, U3UMCICHH
JI0 KOHKpeTHHUs JieH (St1), ce cymMHuparT U Ta3u cyma (S,) ce B3emMa MpeABH, KaKTo ClIe/Ba:
®  AaKO CTOMHOCTTa Ha JHEBHUTE TAaKCH 3a MOCTUTHATH PE3yNTaTH € mojoxutenHa (Sn>0), ¢ Hes ce HaMmamsBa
HETHaTa CTOMHOCT Ha akTuBHUTE Ha DOHJA U Ce HAYUCISIBA B HETHATA CTOMHOCT HA aKTUBUTE 32 TO3H JIEH.
®  AKO CTOMHOCTTA HAa THEBHUTE TaKCH 3a TIOCTUTHATHU PE3YNTATH HE € mosoxkuTenHa (Sn<=0), Ts HiAMa 1a YBETU4U
HETHAaTa CTOWHOCT Ha akTuBHTEe Ha DOHIA 1 HsIMa /1a Ob/Ie HaYMCIIeHa B HETHATA CTOMHOCT Ha aKTUBHUTE 32 TO3U
JICH.

PedepeHTHHAT Mepro/] 32 MOCTUTHATH PE3YJITATH € 5 TOJUHU B ChOTBETCTBUE C MUHUMAHUS MPETOPHYUTENCH IEPUO/T
Ha abpxkane Ha DoHja. PedepeHTHUAT mepro/ 32 MOCTUTHATH PEe3y/ITaTh 03HAYaBa, 4ye YPaBUTEIST HA poHIa MOXKe J1a
HauyMCIsIBa OTHOBO Takca 3a MOCTUTHATH PE3yJTAaTH caMO aKo NPH IMperJiel Ha TO3M NEepHoJ A0XOJHOCTTa 3a J{a1 Ha
doHma OT ChOTBETHATA Cepus HaaBuIaBa croifHocTra Ha High-Water-Mark (Puwwm). CrnemoBarenno HayamoTo Ha
PedepenTHus nmepruos € No-KbcHaTa OT CJIJHUTE JIBE JaTH:

- JjaTa Ha craptupaHe Ha PoHzaa

- JIeH, B KOWTO € CTaHaJla JbJDKUMA TI0CIIeTHATA [UIATeHA TaKca 33 U3IIbJIIHECHUE

- 31 nexeMBpH Ha TeTaTa FOJMHA, IPEAX0XK/aIla TeKyIlaTa roJuHa

Taxkcara 3a IOCTHTHATH PE3yJITATH CTaBa IUIATHIMA, aKO:
1  obmara cyma Ha JHEBHUTE TaKCHU 3a IIOCTHTHATH Pe3yJITaTH Ha KOHKpeTHaTa cepus [smose Ha @oHna
€ TIOJIOKUTENTHA CTOWHOCT B MOCIIeAHUS J[eH 3a ThproBus Ha KOHKpETHATa KaJleHIapHa TOANHA, U
2  HeTHaTa CTOHHOCT Ha akTuBHTE Ha [Is1 Ha DOHIA OT CHOTBETHATA CEpHs HA/IBUIIaBa CTOHHOCTTA Ha
HWM B nocnennus JleH 3a TbproBusi Ha KOHKpETHATa KaJleHAapHa TOANHA.

Taxkcara 3a MOCTUTHATH Pe3yITaTH 3a TEKyllaTa roJlMHa CTaBa IUIaATHMa Hall-paHo Ha MbPBHS J{eH 3a THPTroBUs, CIIeABAIL]
TeKyllaTa roinHa. Y npaBuressit Ha GoHa HayucnsBa Ha DOH/A Takca 3a IOCTUTHATH PE3YJITaTH, KOSITO € JBIDKH Npe3
TEKyllaTa rojiMHa BEIHBXK TOAMIIHO, 10 15 sHyapu Ha roJuMHaTa, cjelBalla TeKyllara roJuHa. Ako oblara cyma Ha
JTHEBHUTE TaKCH 3a MOCTHIHATH pe3ynTatu Ha DoHIA € MONOoKUTEeTHa CTOMHOCT B HOCHeAHHA JleH 3a ThpProBHUs Ha
KOHKpETHaTa KaJeH/apHa TOJIMHa, HO BCE OIlle HE € CTaHala IUlaTHMa, T4 [ie ObJie MpU3HaTa B MACHUBHUTE 32 LEIUTE Ha
W3YMCIIIBAHETO Ha HETHATa CTOMHOCT Ha akTuBHTe Ha Ponpa. Cymara, 3amucaHa B NacHBHTE, CTaBa IUIATUMa, aKo
MOTEHIMATTHATE M0-CJIabu pe3yiTaTH, Bb3HUKHAIM 10-paHo npe3 Pedepentans nepuon, B cpaBaeHne ¢ HWM, Beue He
CBIIECTBYBAT.

MeToasT 3a H3YUCIISBAHE, arpEerHpaHe W HAYNCIsIBaHE HA €XKEIHCBHO M3YNCIIBAHUTE TAKCH 3a MIOCTUTHATH PE3YJITATH
3a BCAKa cepud I[S[J'IOBC Ha q)OHI[a rapanTvpa 1o noaxoAsil Ha4YuH, Y€ TaKcaTa 3a MOCTUTHATH PE3YJITAaTH CE€ MpUclaga
OT MHBECTUTOPUTE, KOUTO KYITyBaT WJIM OTKYIlyBaT HHHOBG Ha (DOHI[a pe3 roguHata, B CbOTBETCTBUC C IOCTUTHATUTE
pe3ynaratu Ha TexHute cobctBenu JlsutoBe Ha DoHa.

Ob6o3HaueHUs:

St: JTHEBHA TaKca 3a [IOCTUTHATH PE3yJITaTH, IbDKIMA Ha Y ipaBuTesIs Ha poH/Ia B IeHS Ha N34YHCIIIBAaHE Ha HETHATA
croiHOCT Ha aktuBuTe 3a ens T

Su: CcyMara Ha JHEBHHUTE TAaKCU 3a MOCTUTHATH PE3yNTaTH N0 JAEHS Ha M3YHUCISBAHE HAa HETHaTa CTOMHOCT Ha
aktuBute 3a Jlens T

Sn: JIHEBHA TaKca 3a MMOCTUTHATH Pe3yJITaTH, JbJDKUMa Ha YTipaBuTels Ha poH/Ia B Kpast Ha KaJleHJapHaTa ToIMHa
N: Opoii AHM OT KOHKpETHaTa KaJleHJapHa TOJMHA, 3a KOWTO C€ H3YMCIIsIBA JHEBHAaTa Takca 3a IOCTUTHATH
pesynratu 3a DoHjga

T: JIEH Ha M34YUCIISIBAHE HAa HETHATa CTOMHOCT HAa aKTUBMTE IIPEe3 KOHKPETHATa KaJeHIapHa IOJMHA, 3a KOATO ce
M34HUCIISIBA TAKCA 3a IOCTUTHATH PE3YITaTH

T-1: JIEH Ha N34YUCIISIBAaHE HAa HETHATA CTOMHOCT Ha akTUBMTE, npeaxoxnay Jens T ¢ equn [leH 3a Tbprosus

n: Opo¥i THU 3a M3YHCIABAaHE HAa HETHATa CTOMHOCT HAa aKTHBHUTE, M3TEKIH JIO JCHS HA M3YHCIIIBaHE Ha

TaKCaTa 3a NOCTUTI'HATU PE3YyJITaTHU (T) Ipe3 KOHKPETHATA KaJICHAapHa roinHa
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PHt:  Herna moxoaHoct 3a [len T Ha xoHKpeTHaTa cepus J{anoBe Ha DoHAa Npear NpUclaJaHe Ha JTHEBHATA Takca 3a
MOCTUTHATH PE3yITaTH, HO CIe]] IPHUCIafaHe Ha BCUUKU APYTHU Pa3xoau
P(SE)r)
PH =————1
Per-1)
Pr.i: odunranHa HeTHa cTOWHOCT Ha akTuBUTE Ha [lsu1 oT @onna B T-1 3a koHKpeTHaTa cepust [smoe Ha Ponna

P(SE)r: croiiHocT Ha aktuBute Ha [lsm Ha DoHpa 3a KOHKpeTHaTa cepus JsoBe Ha DoHAa mpenu mpucnanaHe Ha
Takcarta 3a IOCTUrHATH pe3ystaTy 3a Jens T

VT-1: HETHa CTOMHOCT Ha aktuBuTe Ha ®onpa B Jen T-1

Y: Opoii THY B KOHKpETHATa ToJuHa (CToitHOCT: 365 niun 366)

d: Opoii kanenaapuu gy Mexay T-1u T

HR%  mpornentHa croitroct Ha Hurdle Rate

Py.i: HETHA CTOMHOCT Ha akTuBHUTE 32 J[su1 Ha DoHAa OT najeHara cepus B mocieaHus JleH 3a ThproBus Ha roIUHATA,

MpeaxoKaalia TeKyaTa roauHa
PuwMm: Hali-BUCOKaTa CTOMHOCT Ha HETHUTE CTOMHOCTH Ha akTuBuTE Ha Jls1 Ha DoHAa OT naneHara cepus JsUI0BE Ha
¢doHIa B Kpas Ha TOAWHATA, pasriiefana npe3 PedeperTHus nepuox

HRrt: nHeBHa noxoxHocT Ha Hurdle Rate, Hatpynana mexny [den T-1 u en T (3a cepunre HeobOe3neueHn /lsumose Ha
®donpa, JCHOMUHUPAHU BBB BallyTH, pa3INYHU OT YHTapckus ¢opuHT, Hurdle Rate ce xoHBepTHpa BBHB BanmyTaTa Ha
cepusTa 1o cpenHust kypc Ha MNB)

HR;y = (1 + HR%)Y —1

PHyrmp: Herna noxoxHoct 1o [en T Ha koHkpeTHata cepus Jsnose Ha @oHAa npeay NpuclaiaHe Ha JHEBHATA Takca 3a
TMOCTUTHATHU PE3YJITaTH, HO CJIC/ MPUCTIaJaHC HAa BCUYKU APYT'U pa3Xoan

T
PHYTD =-1 +1_[(PHT + 1)
T=1

HRytp: moxomuoct Ha Hurdle Rate mo Jlens T

T
HRYTD =—-1+ 1_[(HRT + 1)
T=1

HWMnorm: HOopManm3upaHa cTtoiiHocT Ha High-Water-Mark Ha manenata cepust [smoBe Ha DoHma MexiIy
HavanoTto Ha PedepeHTHUS meprno/ Ha M3MTBIIHEHNE U HAYalIOTO Ha TEKyIaTa ToJiMHa (3a HeoOe3neueHu cepuu Jsurose
Ha DoHJa, JEHOMUHUPAHN BHB BaTyTH, PA3JIMIHU OT YHrapckus GopuHT, cToiitHocTTa HAa HWMNORM ce m3uncisisa mo
cpenHus kypc Ha MNB)

PHWM

HWMyory = P—
Y-1

1

RHyrtp: OTHOCHUTENIHM MOCTUTHATH pe3yJITaTh Ha fnajeHaTa cepus JsuioBe Ha @onaa no Hens T
RHyrp = PHyrp — HRyrp,ako HRyrp 2 HWMyory
RHyrp = PHyrp — HWMyogy, ako HRyrp < HWMyopy

CTolHOCT Ha THEBHATA TaKca 3a MOCTUTHATH PE3YJITATH B JISHS HAa W3YUCIISIBAaHE HA HETHATa CTOWHOCT HA aKTHUBHUTE B
Jens T:

a) ST = O, aKo RHYTD <0wm RHYTD—l < 0
T.C. ICHOBATAa KpHBa Ha (DOHHa € I10-HHUCKAa OT Pe(bepeHTHI/ISI HHACKC
6) ST = 0,2 X ; - 1 X UT_l, adKo RHYTD S 0 u RHYTD(T—I) > 0

1+RHyTD(T-1)
T.c. meHoBaTta kpuBa Ha ®onna npecrya kpuBata Ha Hurdle Rate (w1 HWM) otrope — B TO31 MOMEHT OTpHLIATCITHUTE
JTHEBHH PE3YJITaTH C€ OTIUTAT caMo A0 rpanumara ot 0% mpensnbiIHeHune.
B) ST = 0,2 X [RHYTD] X Vr_1,aK0 RHYTD = Oum RHYTD(T—I) <0
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T.e. leHoBaTa KpuBa Ha ®oHna npecnya kpusara Ha Hurdle Rate (mmu HWM) otrope — B To31 MOMEHT ce B3eMa IPeIBH
caMo y4acTbkbT Haja 0%

r) St = 0,2 X [PHy — HRy] X vy_q,ak0 RHyrp > 0 M RHyrp(r—1) = 0 MW HRyrp = HWMyory

) St = 0,2 X [PHy] X vy_y,aK0 RHyrp > 0 u RHyrpr—1y = 0u HRyrp < HWMpopy

T.e. IleHoBaTa KpuBa Ha Ponpa e Hax kpuBara Ha Hurdle Rate (nnmn HWM)

CroifHOCT Ha TakcaTa 3a HOCTUTHATH Pe3yJITaTh, HAYKCIIeHA 10 U3UMCICHUETO Ha HETHATA CTOMHOCT Ha akTUBUTE B JleHs
T:

RH >0

N
ZST>0 51

N
Sy =0, ako ZSTSO
T=1

Axo (8)

N
ZST>0HRH<O

T=1

Ha4vUCJICHAaTa TaKCa 3a MOCTUTHATHU PE3YJITaTH HE € CTaHaJla IJlaThuMa, CyMaTa Ha TakKCaTa 3a MOCTUIHATH PE3YJITAaTH 3a
TEKyllaTa roijuHa ce npeHacs B CjcaBaliara roamda u C€ Npru3HaBa B MaCUBUTE, JOKATO CTAHC IJIaTUMa.

IIpumepn 3a u34ncasiBaHe HA THEBHATA TAKCA 32 MIOCTHTHATH Pe3yJITATH:

JlHeBHA
OtHocuTen
JIOXO0/THO JlHeBHa OTHOCHTETHA
TIpuioken Ha HCA B
CT HA | IOXOJHOCT Ha B JIHeBHA TaKca 32 IOCTHTHATH Pe3yJITaTH 3abesexKa
a gopmy.aa JOXOTHOCT npex JeH
noprde | Hurdle Rate Jensi T-1
o B Jlenss T
iaa
1000 000 Korato noxoznocTTa Ha POH/A € MT0-BHCOKA OT
) ) ) . (1%-=(0,05%))XHUF 0,2X1 MIJTUOHA = JOXOI .
r 1% 0,05% 13,95% 13% YHTapcku HUF + 1900 noxoxHoctra Ha Hurdle Rate, ce HauncisiBa Takca 3a
dopunTa TIOCTUTHATH PE3yJITaTH
Korato noxomoctTa Ha MOH/IA € MO-HUCKA OT
1000 000 joxonHocrta Ha Hurdle Rate nin suBoto Ha HWM
>8 2% 0,05% -4,05% -6% YHIapCKu 0 ynrapcku popunta (HUF) npe3 PedepenTHus nepuo, IHeBHATA TaKca 3a
d)opmrra TIOCTUIHATH PE3YJITATH € HyJla, HE3aBUCUMO OT
JIHEBHATa JOXOIHOCT
1020 000 Axo ©OHIBT ce OKakKe C I10-HUCKU PE3yJITaTH 3a
1/1.02-1) x HUF 0,2 x 1,020,000 = HUF - €/lHa HOIL, OTPHLIATE/IHATA JHEBHA TaKca 3a
6 4% 0,05% 2,05% 2% —— ( ) o020 A » OTpHLL A
bopurta 000 TIOCTUTHATH Pe3yJITaTH Ce H3YHMCIIsBA CAMO JI0
JIMMMTA 3a TO-HUCKH PE3yNTaTH, T.e. 10 0%
Ako QOHIBT Ce OKaKe C 0-BHCOKH PE3YNITATH 33
1 000 000 €JIHa HOIII, MOJIOKUTETHATA JHEBHA TaKca 3a
B 5% 0,05% 1% -4% YHTapcku (1%)xHUF0,2x1 mummona = HUF + 2000 TOCTHTHATH PE3YJITaTH Ce M3UMUCIISABA CAMO Bb3
¢opunra OCHOBA Ha JINIMHUTA 32 [10-BUCOKHU PE3YJITaTH, T.€. OT
0%

dunarpama, noanomarania pa3oupaHeTo Ha MoJeJia HA TAKCHTE 32 MOCTHTHATH Pe3yJITATH

MonenbpT Ha Takcarta 3a MOCTUTHATH pe3yiraty, npuwiarad oT OTP Fund Management Ltd., rapanTupa, 4e Takcara 3a
MOCTHIHATH PE3YJNITATH HE ce MpHcHaia OT KOHKpeTHaTa cepusi JsutoBe Ha DoHpa, ako HellHaTa JOXOJHOCT € T0-HHUCKa
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ot noxoxHoctta Ha Hurdle Rate nnn ako HeTHarta cToifHOCT Ha aktuBHTe 32 JIsu1 0T @OHJa € No-HKUCKa OT CTOMHOCTTA Ha
HWM.
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HaTpynBaHe n HamansiBaHe Ha TakcaTa 3a MOCTUrHaTU pesynTaTu

1.20 1 200000

1.00 —_————— 1 000 000

[Oan Ha ®oHaa
HUF

0.80 800 00

0.60 600 000

CTOMHOCT Ha aKkTMBuTE B

0.40 400 000

CTOMHOCT Ha aKkTuBUTE 3a

0.20 200 000

0.00 ————t 1T L1 LT LT T— pm—————r 11 LT T

31 gekemBpyn 31 AHyapn 28 deBpyapu 31 mapt 30 anpun 31 man 30 toHn 31 o 31 aeryct 30 centempu 31 oktomepu 30 HoemBpu 31 pekemepu

NONOXUTENHN IHEBHYU TAaKCK 3a NOCTUTHATY peaynTaT OTpULLATENHU IHEBHM TAKCY 3a NOCTUTHATY pesynTaTin HAMa AHEBHa TaKca 3a NOCTUrHaTH pesynTaTi
W pasvep Ha TaKcara 3a nocTUTHATW peaynTaTi ~— [loxoaHocT Ha noprdeiina e OTPEHUEHIE 32 AOXOAHOCT — HWM

Ha ropnara rpaduka e mokasaHa ronHaTa, B KOSITO KOHKpeTHarta cepus [smoBe Ha @oHzma TpsOBa 1a BH3CTaHOBH I10-
HHUCKHU pe3ynTatu ¢ -2%, npeau YnpasutensaT Ha DoHa 1a uMa npaBo Aa YIbPKH Takca 3a MOCTUrHATH pe3yaTatu. (B
TO3U ciy4vaii croitHocTTa Ha HWMNorM — uepHata nunus — € 1,02).

3eneHara KprBa M300pa3sBa HETHATA CTOMHOCT Ha akTUBUTE 3a J[si1 Ha DoHIa B paMKUTE Ha KOHKpeTHA cepus Jsmose
Ha PoHja (NsABa cKajla) ¥ HETHATa CTOWHOCT Ha aKTUBUTE Ha cepusTa (M3uMciieHa 3a | MIH. Jsa, JCHA CKaja).
UepBeHara JHHUS MMOKa3Ba KpuBaTa Ha goxoanoctta Ha Hurdle Rate. I[BeToBeTe Ha 001acTUTE MEXIY KPUBUTE TIOKA3BaT
HATPYTBAaHETO Ha Takca 3a MOCTUTHATU Pe3yiTaTH (3€JEeHO), HaMaJsIBaHEeTO (OpaH)KeBO) U MepHoaAnTe Oe3 JHEeBHA Takca
3a IOCTUTHATH Pe3yiTaTH (KBJITO).

3eneHa o0nacT (TONOXKUTEITHN JHEBHU TAKCH 3a MOCTHTHATH pe3ynTath): JlokaTo JHEBHATA JOXOMHOCT HA CEpPHATA OT
Hsamose na @onna HaBUIIaBa THeBHATa oxoaHOCT Ha Hurdle Rate 1 ieHOBaTa KprBa Ha HETHATa CTOMHOCT Ha aKTHBHUTE
3a [lsm ot cepusara ot [snoBe Ha @onpa e Han kpuBata Ha Hurdle Rate m nuams Ha HWM, HauucneHara takca 3a
MMOCTUTHATH PE3YJITAaTH Ce yBelndaBa (ONaromapeHHe Ha IMOJOXKHUTETHUTE THEBHU TAaKCH 32 TMOCTUTHATH PE3YIITaTH).
(popmymnu 5t u Sx)

OpankeBa 061acT (OTpUIIATENIHN JHEBHHM TaKCH 3a TIOCTUTHATH Pe3yNTaTH): AKO JHEBHATa JOXOJHOCT Ha CEpHUATA OT
HsutoBe Ha DoHa € mo-HKUCKa OT aHeBHATa qoxoaHoct Ha Hurdle Rate, T.e. eHOBaTa KprBa Ha HETHATa CTOMHOCT Ha
aKTUBHTE 32 J5UT OT cepusita JsoBe Ha DoHaa ce mobmmxu 10 kpuBaTa Ha Hurdle Rate, Haumcienara 10 TO31 MOMEHT
Takca 3a MOCTUTHATHU Pe3yNITaTH HaMasBa (Mopagu OTPUIATEIHUTE JHEBHU TAKCH 32 MOCTUTHATH pe3ynTaTH). (hopmymu
Sru5n)

JKbnTa obmact (HsMa JHEBHA Takca 3a MOCTUTHATH pe3ynTath): Hiama HATO HaTpylBaHe, HUTO HaMaJsIBaHE Ha TaKcaTa
3a IIOCTHTHATH Pe3yJITaTH, HE3aBICHMO OT TOBA JIajli THEBHATA IOXOTHOCT Ha cepusTa ot [sumoBe Ha @oHza e mo-BUCOKa
WM TTo-HUCKa oT Ta3u Ha Hurdle Rate, Twii kaTo meHOBaTa KprBa Ha HETHATA CTOHHOCT Ha akTuBUTE Ha /51 oT DoHIa
morrana oy uHusTa Ha Hurdle Rate u mox nmuamsta Ha HWM. (hopmyna 5a)

DopMyNIuTe rapaHTUpaT, Y€ TAKCUTE 3a TIOCTUTHATU PE3YJITaTH 1€ Ce HATPYINBaT caMO aKo JOXOJHOCTTA 3a TeKyllaTa
rOJIiHA Ha KOHKpeTHaTa cepust [sutoBe Ha DoHa e mo-Brucoka ot goxonHoctTa Ha Hurdle Rate n HeTHaTa croifHOCT Ha
aktuBuTe Ha J[s11 Ha PoHpa e no-Bucoka ot croiHocTTa HAa HWM.

IpeacraBsine HA BH3BPBHIIAHETO NMPH MO-HUCKH PE3YJTATH MO BpeMe HAa PedepeHTHHS mMepHO 32 MOCTUTHATH
pe3yaratu

CrenBamuTe 1BE AMarpaMu MMOKa3BaT — KaKTo B TpaduyeH, Taka U B TabiIudueH BUI — o0opoTa Ha PedepentHus nepuos
32 XUNOTETUYEH Nepuoj oT 19 roauHu, Bb3CTAHOBABAHETO HA MOTEHIMAIHYU OTPULATEIHH PE3yNTaTH U IBbIKUMHTE
TaKCH 3a IOCTUTHATH pe3yNTaTu. [IBeTe quarpamu ca UASHTUYHY [0 OTHOLIEHHUE Ha ChIbPKAHUETO.
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6%

4%

2%

0%

-2%

4%

-6%

Takcara 3a nocTurHaT1 peaym
Gewe nnateta

1-BATOIMHA 2-PATOAMHA 3-TATOMMHA  4TATOQVHA SATOMMHA 6-ATOMMHA

HeTtHa goxogHocT oT isinoBeTe Ha ®oHAa 3a TekywaTa roanHa Npeau 3annalyaHie Ha Takca
3a NOCTUrHATM pe3ynTaTu

Mo-HuckuTe pesynTatit npes 14-ata roguHa Beve He Ca OT 3HaueHue, Thil
KaTo ca M3MMHany 5 roauu. Bunpeku Ye cnabute nocTUrHati pesyntati
npe3 14-ara roguHa ca camo 4aCTUYHO KOMMEHCUPaHW OT NOCTUrHaTuTe
pesynTati npes 15-ata u 16-ata roauHa, cnabute NOCTUrHaTH pesynTath
pe3 17-ata roAnHa 6s1xa HaNBLIHO KOMNEHCHPAHU; CreAoBaTenHo MOXe A3
3a HuckuTe npe3 8-ata fce nnaty Takca 3a nocturHatn pesynTaty 3a npeu3nbiHeHneto ot 1%.
roAMHa; 3a Te3W FOANHM He Ce AbIKM TaKca 3a
MOCTUrHaTU pe3ynraTu.

Mo-HMCKMTe PeaynTaTh Npea 8-aTa FOQMHA BoWe He Ca OT JHANGHHE, Thit KATO
ca wsmwHany 5 roaumHw. He Moxe Aa ce wannaT TaKca 3a noCTMMHaTH
Pe3ynTaTi camo B3 ocHosa Ha HR.

T-ATOIMHA ~ GATOMMHA S-ATOMMHA  10-ATOQVHA 11-ATOQVHA  12ATOMHA 13-ATOMMHA  14-ATOMMHAISATORMHA  1G-ATOMVHA 17-ATOMMHA  18-ATOIVHA  19-ATOVHA

Mo-HuckuTe peaynTtartu npe3 3-tata
roAnHa 651Xa HaMBLIHO KOMMEHCHpaHy|
npes 4-tata u 5-ata roauHa.

Mo-Huckute pe3ynrartu npe3 8-ata ropuHa seve He
€a OT 3HaueHue, Thil KaTo Ca U3MMHaNN 5 roauHM.
He moxe /Aa Ce MU3NNaTK TaKca 3a NOCTUrHaTH

Hucku pesynTati npes 3-Tata roguHa, KOUTO
TpABGBa Aa ce B3eMaT NpeasnA Ao 7-ata

roavHa.

-10%

-12%

|pe3ynTaTi camo Bb3 0cHoBa Ha HR.

TpsGBa Aa ce Bemar npeaeuA o 21-sata

Huckw pesyntati npes 17-ata roauHa, kouto
roAuHa.

Huckw pesyntati npe3 14-ata roauHa, kouto
pnbBa Aa ce B3emar npeABuA Ao 18-ata roauHa.

Hucky pesyntaty npes 8-ata roauHa, KOUTo
TpnbGBa Aa ce B3eMar npeABuA A0 12-aTa roguHa.

roavuHu

1-BA
rOAnHA

HeTHa AOXOAHOCT
npes

cbOTBeTHaTa
rogvHa

5%

[OXOAHOCT,
KOATO TpsAbBa Aa
6bae
Bb3BbpHaTa
npes
cnepBaiata
rogvHa

0% OA

nnawaHe Ha
Takca 3a
NoCTUrHaTn
pesyntaTtu

2-PA
roanHA

0%

0% HE

3-TA
roOAnHA

-5%

-5% HE

4-TA
rOANHA

3%

-2% HE

5-ATOOVHA

2%

0% HE

6-A TOOVNHA

5%

0% OA

7-A TOOVHA

5%

0% OA

8-ATOOVHA

-10%

10% HE

9-A TOONHA

2%

-8% HE

10-A TOOVHA

2%

-6% HE

11-ATOONHA

2%

-4% HE

12-ATOOVHA

0%

0% * HE

13-ATOOVHA

2%

0% HE

14-A TOONHA

-6%

-6% HE

15-A TOOVHA

2%

-4% HE

16-A TOOVHA

2%

-2% HE

17-ATOONHA

-4%

-6% HE

18-A TOOVHA

0%

4% ** HE

19-A TOOVHA

5%

0% OA
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* JoxomHocTTa, K0oATO TpsiOBa Ma ObAe BR3BBPHATA U IpeHeceHa KbM 13-ata roguHa ot 12-ata roguHa, € 0% (a
He -4%), Tl KaTo Te3n -4%, KOUTO ca OCTaHaJIN HEKOMIECHCHPAHU OT MO-CJIa0UTe pe3ynTaTu npe3 §-aTa rofuHa, Bede
HE ca OT 3HAuY€HHE, Thil KaTO CTOMHOCTTA Ha akTuBUTE Ha [[s1 Ha doHma B Kpas Ha 7-aTra roauHa nomnajga U3BBH S-
rogumHus PedepeHTeH mepron u chOTBETHO Bede He Moxe na 6pae HWM; noBata HWM me 0bae croifHOCTTA Ha
akTHBUTE Ha [5u1 Ha PoHa B kpast Ha 1 1-ata roguna. [Ipes 13-ata roguna 1oxX0oHOCTTa OT 2% HE HaABHILIABA [IParoBara
croriHOCT (hurdle rate), mopamy KoeTo He ce 3arana Takca 3a IIOCTUTHATH Pe3yNTaTH.

*x JloxomHOCTTa, KOSTO TpsiOBa J1a Ob/e Bb3BbPHATA U NpeHeceHa KbM 19-ata ronuna ot 18-ara roauHa, e -4% (a
He -6%), TbH KaTo -2% 3a mo-ciabuTe pe3ynTaTH, KOUTO ca OCTAHAIN HEKOMIICHCUPAHH OT 14-aTa rojnHa, Beye He € OT
3Ha4YeHue, Thbi KaTo CTOMHOCTTa Ha akTuBUTE Ha [lsu1 Ha donHna B kpasd Ha 13-ara roguHa nomajaa U3BbH S5-TOAUIIHUA
PedepenTen nepuos u CbOTBETHO Beue He Moxke na 0b1e HBM; HoBata HBM 1m1e Ob/1e cTOMHOCTTA HA aKTHBHTE Ha J[s71
Ha @oHja B kpas Ha 16-aTa ronuHa.

36.2 Taxcu u pazxoou, koumo @ondvm e Onvicen 0a niamu na /lenozumaps, onucanue Ha Memooa Ha
U3LUCIAGAHE U MEMOOa Ha Hauucaaeanemo um na Pouoa, ycioeusn na niaujane

lNogumnara neno3uTapHa Takca, HauuciasiBana Ha @onna ot Jlenosuraps, He HagBuiasa 0,06% oT HETHAaTa CTOMHOCT Ha
akTuBuTe Ha DoHa.

[IponopnmonanHaTa 4acT OT ACMO3WTapHATa Takca — W3YHCIICHA 3a IOCJeIHATa HETHA CTOMHOCT Ha aKTUBUTE — Ce
HAYHKCIISABA KEHCBHO M CTaBa IUIATHMA Ha MOCJCIHUS pabOTeH JCH OT Mecella, cie/Balll peepeHTHHS MECEIl.

36.3 Taxcu u pazxoou, koumo @onovm e OnvICeH 0a naamu Ha Opy2u CMPAHU WAL MPEmU TUYd, ONUCAHUE HA
Memooa na u34uciAsane u memooa Ha Hayucasganemo um na Donoa, ycnosus ha naauamne

Takcu, ovicumu om @onda na Odumopa
OputopbT HauucssiBa Ha PoHAA OAUTOPCKO Bh3HArpaXxaAeHUe B pazmep Ha MakcumyM 15000 eBpo roaumi=o.
ITponoprmonanHaTa gyacT OT Bb3HarpaxaeHneTo Ha OAnTopa ce HaYKUCIIABa €KEJHEBHO U CE W3IUIAINA TOAMIIIHO.

Taxcu, oOvaxcumu om @onoa na Hadzoprus opean

ChIIacHO CHOTBETHOTO 3aKOoHOAaTeIcTBO DOHIBT 3aIlIallia MPOMEHIMBA HaJI30pHa Takca Ha Ham3opHus opran. Kem
MOMEHTa Ha n3roTesHe Ha [IpocrekTa roanimHaTa npoMeHInBa Hax3opHa Takca € 0,35%o oT cpeHaTa HeTHa CTOMHOCT
Ha aktuBHuTe Ha DoHza, KoATO ce npesexaa oT PoHxa 1o cMeTKkaTa Ha HanzopHus opras 1o NOCIEAHNS ISH Ha Mecela,
cienBaml pe)epeHTHOTO TPUMECEUHe.

Cneyuanen 0anvk 8bpXy UHEECMUYUOHHUME POHO08e

CpbriiacHo JielicTBaIInTe 3aKOHOBH pasznopenou GoHabT ce obiara che crienuaieH AanbK. [ oJuiIHaTa JaHb4HA CTaBKa €
0,05% ot HeTHaTa CTOHHOCT Ha akTHBUTEe Ha POHAA, HaMalleHa ChC CTOIHOCTTA Ha IIEHHUTE KHIDKA BBB (DOPHHTH,
nputexaBaHu oT DOHIA, KAKTO Ce W3YMCISIBA M OMpENeNsi B ChOTBETHHS periiaMeHT. JIaHbuHOTO 3aJbIDKEHHE Ce
ompenenst or Ynpasurtens Ha Ponpa Ha TpumecedHa 6aza g0 20-0 4MCIIO Ha Mecela, cieasai] pedepeHTHOTO
TpUMeceUne, U ce JeKiapupa 1 U3IUIalla Ype3 MombiBane Ha GopMyJisipa, IPE0CTaBEH OT AbPKABHUSI JaHBUYCH OPTraH.

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

Paszxoou, cevpzanu c unsecmupanemo na akmusume Ha Ponoa

Bceuuku pa3sxoau, TAKCH U KOMUCUOHU, Bb3HUKHAJIM BbB BPb3Ka ChC cienKkuTe Ha DOoHAa U TUIATEHU Ha IOCTaBUMLIUTE HA
MHBECTHUIIMOHHH YCIyTH, Opokepure wim [lemosnTaps, KakTo M pa3xOAWTE, HAYHCISBAHW OT KIMPHHTOBHUTE KBIIH,
n3natenute Ha kKogoBe LEI u peructpute Ha TpaHCAaKIIMHU, KAKTO M OaHKOBHUTE pa3xoau ce moemar ot ®onga. @oHABT
IoeMa ChII0 TaKa KPeIUTHUTE TAaKCH M APYTH OAaHKOBH TaKCH IO 3aeMHUTE, B3ETH OT nMeto Ha DoHa.

Pa3smep Ha ropHHTE pazxoau: MakcuMyM 1% OT HeTHaTa CTOWHOCT Ha akTHBHUTE HA DOHAA TOAMIITHO.

Jpyau paszxodu u nrawanus, ovaocumu om Ponoa

C u3KiII0YeHUE Ha TO3UIMUTE, U30poeHNn B paszen 36.1, kouto ce HauucisBaT Ha POH/A KaTO Takca 3a yIpaBlieHHE Ha
¢onza (karo Takca 3a MOCpeTHUIECKH yciryrd), @OHIBT oeMa BCHUKU Pa3XOAM M Pa3HOCKH, HAalpaBeHU BHB BPB3Ka C
YIPaBIEHUETO W WHBECTHLMHUTE MY, BKJIIOUYHATEIHO AAHBLM M ChIACOHM PAa3HOCKH, KAKTO M 33IbJDKCHUS 3a IUIallaHe,
HanoxeH! Ha DoHa ChIIIACHO BJIE3NIHM B CHJIa OKOHYATEIHU ChACOHM pelleHHs/0(QUIMAIHN PEeIIeHNs, BKIIOUYNUTEIHO
ChJIeOHM PA3HOCKH U BCSKAKBHU JPYTH Pa3XOAU U Pa3HOCKH, HAIIPaBEHU BHB BPB3Ka C IPOU3BOJICTBA, KAKTO U Pa3sXxoJH 3a
NIPUHY JUTEIHO U3IIbJIHEHUE HAa B3eMaHus cpely uiu oT DoHja.

Pa3smep Ha ropauTe pazxonu: MakcumyM 0,5% OT HeTHaTa CTOWHOCT Ha aKTHBHUTE HA DOHAA TOANIITHO.
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Taxcu u KOMUCUOHY, HAYUCTABAHU HA UHBECIUMOPUME 3d 3aKYNY8ane, Obpicane u omxkynysaue na Janoge na Ponoa

B Mecrara 3a npoxax6a Ha OCHOBHUS JUCTPHOYTOP C€ HAYMCIIABAT KOMHUCHOHHM 3a MpoAaxda u 0OpaTHO M3KyIyBaHE
10 BpeMe Ha HelpeKbCHaTaTa JUcTpuOyLHs Ha [snoBere Ha DoHza.

ITo Bpeme Ha HempekbcHaTaTa TUCTPHOyuMs Ha JlsutoBete Ha PoHIOa ce HAaYMCIIBAT KOMHCHOHM 3a Ipojaxda H
OTKYIyBaHE BbB BPb3Ka ChC CHCIIKUTE, H3BBPIICHN B MecTaTa 3a npojaxxda Ha ChIuCTpHOyTOpHTE.

MakcuManHUAT pa3Mep Ha KOMHCHOHHTE, CBBP3aHHt C poJaxbara 1 00paTHOTO W3KyIlyBaHe Ha asuioBeTe Ha DoHpa,

e ocoueH B pasnein 44.2 ot [TonmuTtukara 3a ynpasienne Ha QoHpa.

JuctpuOyTopbT 3aBepsiBa 3aKyneHUTE Isu0Be Ha PoHma MO cMeTKaTa 3a LICHHU KHIKa Ha MHBECTHTOPA, BOJEHA OT
Juctpubyropa. Mecrara 3a npopax0a HauuCIsBAT TAKCHUTE 3a YIPaBJICHUE HA CMETKHUTE 3a IEHHH KHIDKA M BCUYKU
JIPYTH yCIyTH, N3MO0JI3BaHU OT MHBECTHTOPA, KAKTO € IOCOYEHO B CHOTBETHOTO ChoOIeHne Ha Jluctpubyropa (Hamp.
TaKca 3a MPEeXBbPJISIHE Ha [IEHHH KHIDKA, TaKca 3a KpeJUTeH NPEBO/, TaKca 3a TEerJIeHe Ha Iapu B Opoii).

38. AKO HHBECTUIIHOHHHUAT ®OH/] UHBECTHPA 20% H/IH IIOBEYE OT AKTUBHTE CH B JIPYI'H
KOJIEKTUBHU UHBECTHIIHOHHHU CXEMH, MAKCUMA/IHU TAKCH 34 YIIPABJIEHUE, HAYUC/IAIBAHU
OT/IPYIT'HTE KOJIEKTUBHH UHBECTHIITHOHHHU CXEMH, B KOUTO E HAITPABEHA HHBECTHI[HATA

MakcuMaaHUTE TAaKCH 3a YINpaBlcHHE, HAYKMCISIBAHU 3a JPYTH KOJCKTUBHU WHBECTHIIMH, HSIMa Ja
Hagsuiasat 5%.

39. YCIOBHA H PA3XOJH 34 IPEMHHABAHE OT EAHO HHBECTHI[THOHHO ITOJPA3JEJIEHUE KbM JPYT'O

Henpunoxumo.

40. JIPYTA HH®OOPMAIIHA, CBBP3AHA C IAJEHUA ITPEAMET

Henpunoxumo.

IX. HenpexbcnaTa nucrpudyuus Ha [sanoBere Ha DoHja

41. 3AKYITYBAHE HA /IA/IOBE HA @OHA

Jsnosere Ha @onya MoraT a ObAaT 3aKyNEeHU JINYHO, Ype3 MBITHOMOIIHUK UJTH 110 HAYWH, TIOCOYEH B OTJIEJIEH JJOTOBOD,
ckiroueH ¢ JluctpubyTopa, B MecTaTa 3a mpojax0a, KaTo IJIalfaHeTo ce U3BbPIIBA BHB BanmyTaTa Ha eMucusra.

41.1 [IIpuemane, usnvinenue u CeMvbIMEHNM HA NOPBLUKU 30 NOKYNKA, 8peme HA NPUEMAHEMO UM 6 DAMKUme Ha
Oens (6KII0UUmenno nopv YK 3a NOKynka, npuemu om Ocnoenusn oucmpudymop u Cooucmpudymopume)

HpI/I 3aKyllyBaHC Ha I[SIJ'IOBC Ha (DOHZ[a IIanmaHeTo CC o0e3reuaBa ¢ HAJIMYHUTE CpeACTBa IO 0aHKOBaTa CMETKa Ha
HWHBECTUTOpPA, BOJACHA BbB BanyTaTa Ha CMHUCHsATa.

Bposr Ha [IsmoBere Ha PoH/a, KOUTO 1€ OBIAT 3aBEPEHH 110 CMETKAaTa Ha HHBECTHTOPA, € PABEH HA [IEJI0YNCIICHATa YacT
OT Koe(UIIMeHTa Ha CTOWHOCTTA Ha Map ka — HaMaJieHa ¢ KOMUCHOHATA 3a Mpojiax0a — 1 HeTHaTa CTOWHOCT HA aKTUBUTE
3a I, n3YUcIieHa 3a J[eHs 3a CeThIMEHT Ha ThPrOBCKaTa CAEIKA.

B noroBopa, ceabpprKkail mopbruKaTa, ce HocoyBa MapuyHaTa CyMa, IpeABHCHA 3a 3aKyIyBaHe Ha J{soBe Ha @oxpa. [Ipu
mokymkata Ha [Isu1 Ha @onpa JIeHAT 32 CEeTHIMEHT Ha ThPrOBCKaTa ClIeNKa € MbPBUAT J[eH 3a ThProBUs, CICIBaII ICHS
Ha CKJII0OYBaHe Ha joroBopa. Ha Bropus JleH 3a Teprosus ciien JleHs 3a CeTHIMEHT Ha ThproBcKaTa cieinka (T.e. JeH 3a
IUTAll[aHe 1I0 ThPrOBCKaTa caeika) JucTpuOyTophT 3aBepsiBa CMETKaTa Ha MHBECTUTOpA ¢ ToikoBa JlsmoBe Ha doHa,
KOJIKOTO € [IEJIOYMCIICHATA YacT OT Koe(hUITUCHTA Ha TIOKYITHATA [ICHA M HETHATA CTOMHOCT Ha aKTHBHTE 3a ST, U3YHCIICHA
3a JleHs Ha CeThIIMEHTa Ha THPrOBCKATa CJHENKa, MPH yCJIOBHE Y€ CyMaTa Ha MOKyIHAaTa IIcHa W KOMHCHOHATa 3a
npoaax0aTa e HaJIMYHA 110 OAHKOBAaTa CMETKa Ha MHBECTUTOPA, BOJICHA BBB BayTara Ha emucusTa.
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[MopbukHTe 32 MOKYyINKa ce IpUeMar o BpeMe Ha pabOTHOTO BpeMe Ha MecTara 3a Ipojax0a, B paMKHUTEe Ha pabOTHOTO
BpeMe.

Ipu 3akymyBane Ha [smoBe Ha PoHOA MACTOTO Ha mponaxkba HaYKMCIIABA HA WHBECTUTOPA KOMHUCHOHHTE U TaKCHTE,
ITOCOYEHH B CHOTBETHOTO 00sBIIeHNE Ha JJuctpubyropa.

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

IIpu nokynkara Ha g1 Ha @oHza [IeHAT 3a CEThIMEHT Ha ThPrOBCKATa CAENKa € IbPBUAT J{eH 3a ThbproBus, CleABalll
JICHS Ha CKIIFOYBaHE Ha JOTOBOPA.

[To nogoOen HauWH B ciy4ail Ha TPAHCTPAHMYHO MycKaHe HA ma3apa /IeHsT 3a CEeTHIMEHT Ha ThProBCKaTa Oleparys,
OIpeieNieH o-Tope, UMa PeuMCTBO.

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

IIpu 3akynyBane Ha [lstoBe Ha @oHpa JleHar 3a miamaHe Mo ThproBCKaTa CelKa € BTOpHT J{eH 3a ThproBus cien JleHa
3a CETBJIMEHT Ha ThProBcKaTa CIENKa.

ITo nogoOen HauwMH B Ciydail Ha TPAHCTPAHMYHO MyCKaHe HA NMa3apa /IeHAT 3a UIalane Ha ThProBCKaTa oepanys,
OTIpEJIETICH T0-TOpe, UMa NMPEeIuMCTBO. AKo JIeHAT 3a THProBUs ChBHAJa ¢ HEpaOOTeH IeH B 4ykOuHa, [leHAT 3a
IUTAIaHEe 3@ TPAHCTPAHUIHHU CICIKH MOXeE 1a Ob/ie YABIDKEH ¢ Oposi Ha MeXXKIUMHHUTE HEPAaOOTHHU JTHU B Uy KOHMHA.

42. OTKYIIYBAHE HA /IS/IOBE HA @OH/IA

42.1 Ilpuemane, usnviHeHue u CeMbIMEHM HA ROPBLYKU 3d OMKYNYBAHeE, CPDOKOBe 3a RPUEMAHEMO UM 6 PAMKUME
Ha 0ens

HHHOBeTC Ha CDOH}Ia Mmorar aa 6’LI[aT OTKYICHU JINYHO, YPE3 N'bJIHOMOIHUK WJIN IO HAYUH, TTIOCOYEH B OTACIICH JOTOBOP,
ckimoueH ¢ JluctpubyTtopa, B MecTara 3a npoaaxo6a, Kato ce IeOUTHpa CMETKaTa 3a [ICHHH KHIKA.

IIpu otkynyBaneTo Ha Jls1 Ha @onpa JIeHAT 3a CETHIMEHT Ha ThPrOBCKaTa CAEJIKA € IbPBUAT J[eH 3a ThproBus, clieABalll
JIeHs. Ha CKJIIOYBaHE Ha JOroBopa. MACTOTO Ha mpojakOa U3BBpIIBA CETHIMEHT Ha JOCTaBKaTa 3a MHBECTUTOpA HA
BTOpHs JleH 3a Thprosus (/leH 3a miamaHe no ThProBCKaTa clieNika) cyies JleHst 3a CeThIMEHT Ha ThbProBCKaTa CHIEINIKa.
[MoppukuTe 3a OTKyIyBaHE Ce IpUeMaT IO BpeMe Ha pabOTHOTO Bpeme Ha Mecrara 3a mpojax0a, B paMKUTE Ha
paboTHOTO Bpeme. PaGoTHOTO BpeMe Ha OTIEHNTE MecTa 3a MpoAaxkda MOXKe Jja ce pa3niaBa; HHBECTUTOPHUTE TpsiOBa
Ja ce nH(opMHpar 3a TOBa B KOHKPETHOTO MSICTO 3a MpoJaxoa.

Ipu otkynysane Ha J[sutoBe Ha DoHga MsicToTO Ha Mpoaxba HAYMCISABA HA WHBECTUTOPA KOMUCHOHUTE U TaKCHTE,
MIOCOYEHH B ChOTBETHOTO choOIIeHue Ha JuctpubyTopa.

ITo nogo6eH HauMH B cilydail Ha TPAHCTPAHMYHO NMycKaHe Ha ma3apa JleHAT 3a IyanaHe Ha ThProBcKarta orepanus,
OIIpEeJIeTIeH M0-Tope, Ma NpeuMCcTBO. Ako JIeHsT 3a THProBusl ChBIaia ¢ HepabOTEH JieH B uykOuHa, J(eHsIT 3a miaiane
3a TPAHCTPAHUYHH CJIEJIKU MOJXKe J1a ObJIe YBIDKEH ¢ Oposi Ha MEXIMHHUTE HEPaOOTHHU JTHU B Uy KOWHA.

Buooee nopvuxu 3a npooasxcoa (omxynyeane) na /lanoee na @onoa, emumupanu om Donoa, ¢ ciyyaii Ha HOPHLYKU,
nooaodenu 00 Ocuoenus oucmpudymop

Omxkynyeane upe3 Ymo4HAGAHe HA NIAHUPAHAMA YEHA HA OMKYNYEAHE

B norosopa 3a yciryru ce nocousa npeogudenama yena Ha omkKynyeane. B 1eHs Ha mopbukara, KaTo aBaHCOBO IJIallaHe,
OCHOBHUAT IUCTPHOYTOp HM3IUIAINA HAa WHBECTHTOpPA CyMaTa Ha IUIAHMPAHOTO OOpaTHO HW3KyIyBaHe, HamaleHa C
KOMHCHOHATA 32 OTKYITyBaHETO M — aKO CAEJTKaTa BKII0YBA yIbpXKaHE HA JaHBK BBPXY JIMXBUTE — C POTHO3HUS pa3Mmep
Ha JIaHbKa BBPXY JIMXBHUTE (M3UMCIICH BH3 OCHOBA HA TOCIIEIHATA N3BECTHA HETHA CTOWHOCT HAa aKTUBUTE 3a 571 B I€HS
Ha IOpBYKaTa), ¥ OJOKMpa 10 CMETKAaTa 3a [IEHHN KHIKa Ha HHBECTUTOpa ChOTBETHH Opoii {smoBe Ha @oHma, U3UHCIIEH,
KaKTO CIJIe/[Ba: CyMaTa Ha IUIAHMPAHOTO OTKyITyBaHe, paszeneHa Ha 70% OT mociegHaTa BaluAHA HETHA CTOWHOCT Ha
aKTUBHTE 3a JI5J1, HAJIMYHA B JICHS HA TOPBhYKATA.

Ha Bropus [len 3a Thprosus, cnensauy [IeHs 3a ceTBIMEHT Ha ThproBckara cienka (JleH 3a miamane no TbproBcKaTa
cnenka), OCHOBHUAT AUCTPUOYTOp Ne0IIOKMpa CMeTKaTa 1 IeONTHpa CMEeTKaTa 3a IIEHHH KHIDKa Ha HHBECTHTOpa ¢ Opost
HsmoBe Ha PoHAA, CHOTBETCTBAl Ha MLEJOYHCIEHATa 4acT OT Koe(UIMEeHTAa Ha IUIaHMpaHaTa IeHa Ha oOpaTHO
M3KyIyBaHE U HETHaTa CTOMHOCT Ha aKTUBHUTE 3a A1 oT DoHpa, uzuncieHa 3a [IeHsd 3a CEeThIMEHT Ha ThProBCKaTa
caenka. AKO MHBECTUTOPBT HE pasnoiiara ¢ ToBa konudecTBo JlanoBe Ha PoHJa MO CMETKaTa CH 3a LEHHHU KHUXKA,
OCHOBHUST IUCTPUOYTOP M3IBIHSIBA IOPBUKATA, KATO M3MOI3BA HAIMYHOTO KomndecTBo JlsmoBe Ha PoHa IO cMeTKaTa
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32 LIEHHU KHW)KA, a WHBECTUTOPHT BH3CTAHOBSBA aBAaHCOBO IMOJyueHaTa cyMa, HaMajeHa C lieHaTa Ha MPOJaZeHOTO
KOJIMYECTBO — M3YUCIICHA M0 HETHATA CTOMHOCT HA aKTUBUTE 3a JsUI, IpuiiokuMa B JIeHsl Ha CeThJIMEHT Ha ThpProBCKaTa
cIenKa — M yBEJIMYeHa ¢ KOMICHOHATA 32 OTKyITyBaHe (HapH4yaHa MO-JOIY: IOJJIC)KAIl Ha B3CTAHOBSBAHE aBaHC) Ha
CBOTBETHOTO MsICTO 3a mpoxaxk6a. OCHOBHHAT TUCTPUOYTOP IMpHeMa MOpPhUYKa caMo 3a CyMa, 3a KOSTO HHBECTHTOPBHT
pasmonara ¢ Heo0XoauMoTo KoimdecTBO J[sitoBe Ha ®oHma, emutHpanu ot PoHAa, KOUTO na OBIAT OIOKHUpPAHHU IO
HEroBaTa CMeTKa 3a [IEHHH KHIDKa, pPaBHABAIIO ce Ha 110 70% oT cToitHocTTa Ha J[soBeTe Ha POHAA, KOUTO ca CBOOOIHO
HAJIMYHA N0 CMETKaTa 3a IICHHW KHIDKa Ha MHBECTHTOPA, M3YMCIICHA II0 TIOCIIEHATa HaJMYHa HETHA CTOWHOCT Ha
aKTHUBUTE 32 JSUT B ICHS HA TIOPBHUKATA.

Ha Bropus [len 3a ThproBusi, ciensaui [leHs 3a ceThIMEHT Ha ThbproBckara caeinka (JleH 3a miamaHe mo ThproBckarta
caenka) OCHOBHUST TUCTPUOYTOP U3BBPIIBA CETHIMCHT 110 CMETKATa Ha MHBECTUTOPA HA Pa3JInKaTa MEXKIY aBaHCOBO
IJIaTeHUs JaHbK MPU U3TOUHUKA BBPXY JIMXBUTE U JACHCTBUTETHUS JaHBK BBPXY JIMXBUTE (M3UUCIIEH B3 OCHOBA Ha
HETHaTa CTOWHOCT Ha aKTHBUTE 3a J5UI, U3UKCIIeHa 3a JIeHs 3a CeThJIMEHT Ha ThProBCKaTa CIEJIKa) U pPa3iuKaTra MEeXIy
IJIaHWpaHaTa [[eHa Ha OTKYIyBaHe U JeHCTBUTENHATA [IeHa Ha OTKYIyBaHe (M34KciieHa Bb3 OCHOBA Ha HETHATa CTOMHOCT
Ha aKTUBUTE 3a JsU1, U34KciieHa 3a JleHs 3a CEThIMEHT Ha ThProBCKaTa CIENKa).

Omkynysane upes ymounagane na opos na [anoseme na Ponda

B norosopa 3a yciayru ce nocouBa npedeudenuam opou /Ianosee na @onoda 3a oTkynyBaHe. B neHs Ha moppukaTa
OcHOBHuUAT nucTpuOyTOp Ostokmpa Opos [smose Ha PoHga, KouTO TPsiOBa A2 OBIAT OTKYNEHH, IO CMETKATa 3a IIEHHH
KHWJKa Ha MHBECTHTOPA, a Ha BTopus [leH 3a ThproBus, ciensamnl JeHs 3a CETBIMEHT Ha Thproackata cienka ([JleH 3a
IUTAIaHe 110 THPTrOBCKATA CHIEJIKA), TOH AeOJI0KMpa cMEeTKaTa U IcONTHpa KOJIMYECTBOTO OTKyNeHH [lsitoBe Ha DoHza 1Mo
CMeTKaTa 3a LIEHHM KHWXa Ha MHBECTUTOpa M 3aBepsiBa CMeTKara C IeHaTa Ha JlsuioBere Ha DoHIA — M3YMCIEHA IO
HETHaTa CTOMHOCT Ha aKTHBUTE Ha eIMHMIA, IPUIOKHUMa 3a [IeHs 3a CeThIMEHT Ha ThProBCKaTa C/elKa — HaMaJeHa ¢
KOMHCHOHATA 3a OTKYNyBaHE U — aKoO CAEJKaTa BKIIIOYBA yABP)KaHE Ha JTAaHBK BBPXY JUXBUTE — C yABPXKAHUSA JaHBK
BBPXY JIUXBHTE.

Buodoee nopvuxu 3a npooaxcoa (omxynyeane) na /Ianoee na @onoa, emumupanu om Donoa, ¢ ciyuaii Ha HOPHLYKU,
nooaodenu 00 Cvoucmpubymopu

Omkynysane upe3 ymouHsaeane Ha 6p0il na Jlanoseme na Donoa

B norosopa 3a ycayru ce nocouBa npedeudenuam opou /Ianoee na @onoda 3a oTkynyBaHe. B neHs Ha moppukaTa
CwauctpuOyTopsT Ostokupa 6post [smose Ha PoHpa, KonTo TpsAOBaA Aa OBJAT OTKYNEHH, IO CMETKATa 33 LICHHU KHIKA
Ha KinenTta, a Ha BTOpus [leH 3a ThproBus, ciensani JleHs 3a CEThIMEHT Ha ThproBckata caenka (JleH 3a miamane mo
TBPrOBCKaTa cJeka), TOi 1e0IoKupa cMeTKaTa U 1eOnuTHpa KOJIMYECTBOTO OTKyNeHH [lsutoBe Ha DoH/Ia 1o CMeTKara 3a
LIEHHW KHIKa Ha WHBECTUTOpA W 3aBepsiBa CMETKaTa, BOJCHA BB BamyTara Ha eMucusTa, ¢ IieHaTa Ha J[s10BeTe Ha
®DoHIa — U3YKCIIEHA TI0 HEeTHAaTa CTOMHOCT Ha akTHBWTE 3a U, MPHIOKUMA 3a J[eHs Ha CeThIMEHT Ha ThProBCKaTa
ceTKa — HaMaJleHa ¢ KOMHCHOHATa 3a OTKYIIyBaHEe M — aKO C/IeKaTa BKIII0YBA YABP)KaHE HAa JaHBK BBPXY JUXBUTE — C
yABPXKAHUA JaHBK BBPXY JIUXBUTE.

42.2 Jlen 3a cemvameHm HA MBbP206CKA COCNIKA NPU NOPBYUKU 3A OMKYNY8aAHe

[Tpn otkymyBanero Ha [Ist1 Ha @oHzma [IeHAT 3a CETHIMEHT Ha ThPTOBCKATA CJIEINIKa € ITbPBUSAT J{eH 3a ThproBusl, cIeaBal]
JIeHs] Ha CKJIFOYBaHE Ha JI0rOBOPA.

ITo monoGen HaumH B ciy4yalh HAa TPAHCTPAHMYHO NyCKaHe Ha ma3apa JIeHAT 3a CETHIMEHT Ha ThProBCKara
orepanys, oIpeAeseH Mo-rope, IMa IpeauMCTBO.

42.3 Jlen 3a nnawane Ha Mbp206CKaA COEIKA NPU ROPBLUKU 3A OMKYNYBAHE

IIpu otkynyBane Ha J[sioBe Ha DoHaa JleHAT 3a 1uiamiaHe mo ThproBckaTa clelika € BTOpUST [leH 3a ThproBus cien
JleHs 3a CEThIMEHT Ha ThPrOBCKaTa CAEJIKA.

[To momo6eH HaUMH B CiIydail HAa TPAHCTPAHUYHO MYyCKaHe HA ma3apa [IeHaT 3a Tuianiane Ha ThproBCcKaTa omeparus,
OTIPEJICIICH MO-TOpe, MMa MPeTUMCTBO. AKO JIeHAT 3a THProBUs CHBIIaAa ¢ HepabOTEH JcH B Uy KOuHa, [ICHAT 3a IuiamaHe
3a TPaHCTPAHWUYHU CIICIKH MOKe J1a Ob/ie YIBIDKEH ¢ Opost Ha MEeXIWHHUTE HepaOOTHHU JTHU B UyKOWHA.

43. I10JPOBHH PA3IOPE/JFH 34 HEIIPEKbCHATATA JHCTPUEYIIUA HA /IAJIOBETE HA @OH/IA

VYupasurensat Ha Ponna HazHauaBa OcHOBHUS QUCTPUOYTOp, KOWTO na mponasa [lsuoBere Ha PoHma mo Bpeme Ha
HeNpeKbCHATaTa UM JUCTPUOYyIHUs. AKO B pa3NpeIe]ICHUETO ca BKIFOUEHN JOBIHUTEIHN TUCTPUOYTOPH, T€ Y4acTBaT B
JucTpudynunsaTa kato ChaucTpuOyTOpH MO CHiIaTa Ha JIOTOBOP, CKitoueH ¢ OCHOBHMS AUCTPUOYTOpP U ¢ YTpaBHUTENs HA
®onpa, kaTo 00pa3yBaT CHHIUKAT 3a AUCTpuOyIms ¢ OcHOBHUSA AucTpuOyTop. Besika pasmopenda B Ilpocnekra u B
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[Nonmutukara 3a ynpasienue Ha PoHa, KOATO ce OTHACS 10 ,,JlucTpudyTop™, ciuensa a ce pa3dupa KaTo OTHACSINA ce 3a
OcHoBHUst qUcTprOyTOp ¥ ChAUCTPUOYTOPHUTE, B 3aBUCUMOCT OT CIIydYasl.

JuctpuOyTOphT MMa TMpaBO Oa aHTaXHpa IOCPEAHUK 3a Mpomaxbara W OTKymyBaHeTo Ha /[[smoBere Ha Pomna.
[ocpenHUKBT ce MoUMHABA Ha pasnopendure Ha wieHose 111—116, anen 123, anunes 1, Oyksa ,,o°, wieH 123, anuHes
4, 6ykBa ,,a*“ u wieH 159, anuaen 2—4 ot 3ak0HA 32 MHBECTUIIMOHHUTE ITOCPeTHUITH. JJucTpHOyTOPHT HOCH OTTOBOPHOCT
IIpe]] HHBECTUTOPHUTE 3a AEHHOCTTA HA HASTHI OT HETO IMOCPEIHUK KaTO 3a CBOsATa COOCTBEHA.

Lenara Ha quctpuOynusaTa Ha [sutoBete Ha DOHAA ce OCHOBaBa HAa HETHATA CTOMHOCT Ha akTuBUTE 3a Jlsu1 Ha @oHma ot
BCsIKa Cepusl.

OcBeH mpu IpeyCcTaHOBSBAHE WM BPEMEHHO INpeKpaTsBaHe HAa AUCTPUOYLMATA WM, 110 OTHOILIEHHE HAa ChOTBETHHSA
JuctpuOyTop, Npy criMpaHe Ha 00CITy>KBaHETO Ha KJIMEHTH OT cTpaHa Ha J{uctpubyropa, JJucTpuOyTophT € IUIbKeH 1a
IpueMa MOopBUKHU 3a MOKyIKa U OTKymnyBaHe Ha J[s1oBe Ha DoHAa OT JajaeHa cepus, uzgaaeHu ot ®onna, B J[Hurte 3a
TBHProBus, 1o BpeMe Ha YacoBere 3a THproBust B Mectata 3a npojaax0a, onpesiesieHy 3a JUCTPUOyIns Ha Ta3u Cepus
[sanose Ha ®oHpa, a B ciydyail Ha J{smoBe Ha Donpa ot cepus ,,B*, npu crnazBaHe Ha OrpaHUYEHHUETO, ONPENEIECHO OT
VYnpasutens Ha @oHza IO OTHOIIEHIE HA 00XBaTa HAa MHBECTUTOPUTE, KOUTO MOTaT jAa mpuaodmusat smose nHa onma
oT cepus ,,B“ o Bpeme Ha mbpBHYHATA AUCTPHOYIHSA (T.€. caMo Mpo(eCHOHAITHN HHBECTUTOPH).

CeThIMEHT Ha MOPBHUKUTE 3a IOKYIIKa W OTKYIIYBAaHC, MOAAACHU OT HMHBCCTUTOPUTC CHIIACHO TIOpPCHOCOYCHOTO H
TNOJIYyYUCHH B YacoseTe 3a ThProBus Ha CbOTBCTHOTO Msicro 3a npozlaxc6a, CC U3BbpIIBA 34 I[eHﬂ 3a TbpProBusd, CJICABAIIl
JCHA, B KOWTO € IMojajcHa nopbykKkara, T.C. 3a JICHSI 3a CCTHJIIMCHT Ha THProBCKaTa CACJIKA, a Bb3HArpaXJICcHUCTO 3a
M3BBPUICHUA 110 TO3W HAYMUH CCTHJIMCHT Ha NOPBUYKUTEC CC 3aBEPsABa WIN U3ILIAlla HA UHBECTUTOPUTE Ha TPCTUA HGH 3a
TbhProBus, cjicAaBall ACHs, B KOMWTO € ImojaacHa nopb4kKkara, T.C. B JICHSI 3a IJjialaHe 1mo TbproBckarTa CAcjika.

I[To Bpeme Ha HenpeKkbcHATaTa AUCTPUOYLIUS HA MHBECTUTOPUTE MOXKE Aa ObJie HAauYMCIIeHa KOMUCHOHA 32 MPoiaxk0a Uit
KOMHCHOHA 3a OTKYITyBaHE, KOSATO C€ JbJDKH YaCTHIHO MM M3Isu1o Ha PoHpa, Ha JuctpubyTopa nnm Ha YTpaBuTels Ha
¢onna (3a moseve MogpoOHOCTH BXK. pazaen 44.2 mo-noiny). MTHBECTHTOPHT ce yBenoMsBa MPEABAPUTEIIHO 3a pa3Mepa Ha
T€3U KOMHCHOHH. [IpHHIIUIIBT HA PAaBHOMIOCTABEHOCT HE CE HapyIlaBa, ako TAKCUTE WJIM KOMHCHOHHTE, HAUNCIISIBAHU Ha
WHBECTUTOPHTE 3a YCIYTHTE 110 HENPEKbCHATA AUCTPHOYIHS, CE ONPENEIAT OT AUCTPHOYTOPHUTE WIIH aKO Y IIPABUTEIAT
Ha PoHZa onpeneNy pa3INyHK JOTOBOPHH YCIIOBHS 3a Pa3IUIHHUTE JUCTPUOYTOPH.

JuctpuOyTopbT OTroBaps 3a pasNpeenssHeTo Ha cyMara MeXay npurexarenure Ha Jlsmose Ha PoHA IIPU 3aKyIlyBaHE
WM OTKyIyBaHe Ha J[smoBere Ha @oHAa WM npu npekparsBane Ha Poxpa. JucTpudbyTopsT, H3BBPIIBAIL AEHHOCTH 110
JUCTPUOYIIUS, HOCH OTTOBOPHOCT NPE]] HHBECTUTOPHUTE 33 U3IIBJIIHEHUETO Ha OPBUKUTE 32 MOKYIIKa MM OTKYITyBaHe 110
BpeMe Ha HelpeKbcHaTaTa AUCTpUOyIHsa. OCHOBHUAT JUCTPHOYTOpP OCTaBa OTTOBOPEH MO OTHOLICHHE Ha BBIIPOCHTE,
CBBP3aHu ¢ npoaaxouTe Ha [lsyoBere Ha POHAA U MTOMAJANH B HETOBUTE IIPAaBOMOIIHUS ChIVIaCHO /loroBopa 3a OCHOBEH
IUCTpUOYTOp, CKIItOUYCH ¢ Yrpasutess Ha Dona, nopu ako OCHOBHUSIT JTUCTPUOYTOP HE € MEHCTBAIIMAT AUCTPUOYTOP
IIPHU BBIIPOCHUTE CAEIKU.

43.1 Oczpanuuenue na muparxca
Henpunoxumo.
43.2 Ilpoueoypa, kosamo mpabea oOa ce cledéa npu OO0CMUcAHE HA JUMUIMA HA MUpaxX@ca, cheyuuunu

noOpodHOCMU, NPU KOUMO MOJce 0a ce 6b300H08U NPedlazanemo Ha nazapa

Hemnpuoxumo.

44. OMNPEJE/ITHE HA ITOKYITHATA IJEHA H IIEHATA HA OTKYITYBAHE HA /IA/IOBETE HA @OHJIA

Hsanosere Ha PoH/a ce KynyBaT U OTKYIIyBaT BbB BanyTara Ha eMucHsATa 110 HETHATa CTOMHOCT Ha akTuBUTE HAa PoHAA
3a [ls1, mpuitoxuma B JIeHs 3a CETBIIMEHT Ha ThProBCKaTa CAEIKA.

44.1 Memoo u uecmoma Ha U3HUCIA6AHE HA MeE3U UCHU

Jeno3urapsaT omnpenens HETHaTa CTOMHOCT Ha aKTHBHTE, OmNpelessiiku JHeBHaTa leHa 3a Jen T BbB Bamyrarta Ha
EMICHATA, U 5 IyOJINKYBa B O(UIIMAITHATE CPEICTBA 32 YBEAOMIBAHE HE ITO-KHCHO OT BTOPHs J[eH 3a THPTOBUSL, CIICABAII]
Hens T. HeTHata cTOMHOCT Ha aKTUBUTE C€ U3UMCIIsIBA 32 BCeKH [leH 3a ThproBusi.
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44.2 Hugpopmayua omnocno naii-6ucoxus pazmep Ha maxKcume, C6bP3anu ¢ NHOKYRKAMa u OMKyny6anemo na
/anoeeme na @onoa, kamo ce nocouea oanu me3u 6v3nazpaxcoenus ce saniauwjam na Ponoa,
Hucmpubymopa unu Ynpasumenn na @onoa.

B ciyqaii Ha Ismose Ha @oHa oT cepus ,,A“ TakcaTa 3a MOPBYKH 3a MOKYIIKA U OTKYIyBaHe, OAaaeHu B MecTara 3a
nponaxo0a, cebp3aHu ¢ OCHOBHUS TUCTPUOYTOpP, € MaKCUMYM 5% OT cymara Ha IOpbuKaTa, HO He moBeue oT 250 eBpo,
TaTuMa u3IsIo Ha OCHOBHUS TUCTPHOYTOP.

B cnyuaii nHa {anoBe Ha PoHaa oT cepus ,,B* TakcaTa 3a IOpbUKHM 3a MOKYINKa U OTKYIlyBaHe, ojaneHu B Mecrarta 3a
npojaxo6a, cBbp3anu ¢ OCHOBHUS JUCTPUOYTOpP, € MAaKCUMyM 5% OT cyMmaTa Ha Mmopbukara, HO He mosede oT 100 000
YHI'apcku (OpUHTA, IUTaTHMa M350 Ha OCHOBHHUS AUCTPHOYTOP.

Ilo BpEMC Ha HCIPEKbCHATaTa Z[I/ICTpI/IGyHI/ISI Ha HHHOBETG Ha ®oHAA KOMHCUOHHUTE 3a npo;[a>I<6a U OTKYITyBaHC,
HA4YUCJICHU BBB BPB3Ka CHC CACIKUTC, U3BHBPUICHU B Mecrata 3a npoz:a>K6a Ha C”I)L[I/ICTpI/IGyTOPI/ITe, BB3JIM3aT Ha
MakCUMyM 5% ot HWHBCCTHUpAaHaTa WM OTKYIICHA CyMa, KaTo LsAj1aTa CyMa CC AbJKU Ha C’I),HI/ICTpI/IGyTopVITe.

ITocoyenure mo-rope KOMHCHOHH 32 NMpoAaxk0a U OTKyIyBaHE ca MaKCHMAIHUTE CTOMHOCTH, KOUTO C€ HAYNCISIBAT; B
HSKOW CIy4ad WHBECTHUTOPHT MOXKE Ja IUIaTH Ho-maiko. [lonpoOHa mH(OpManus 3a HaYMCISIBAaHUTE KOMHCHOHH €
BKJIIOUCHA B ChOTBETHOTO O0sIBICHNE Ha TUCTPUOyTOpA.

Ynpaenenue na cmemxa 3a yennu knudica

JuctpuOyTophT 3aBepsiBa 3aKyneHHUTE AsuioBe Ha DOHAA MO CMETKaTa 3a [CHHHW KHIDKAa Ha MHBECTHUTOPA, BOJCHA OT
Huctpubyrtopa. [To BpeMe Ha HempekbcHaTa AUCTPUOYIUs JucTpuOyTOpHT H3KymyBa 00patHo JlsnoBe Ha DoHma camo
0 CMETKAaTa 3a IICHHU KHIKa Ha HHBECTUTOPA, BojieHa npu J(uctpudyropa.

3a yciayrara 1O YIOpaBiCHHE Ha CMETKH 3a IICHHU KHIDKA MSCTOTO Ha Mpojak0a HAYMCIISABa TAKCHTE, MOCOYCHHU B
cpoTBeTHOTO OO0sBICHUE Ha J[ucTpuOyTOpAa.

45. IIOCOYBAHE HA PETYJIHPAHHUTE ITA3APH, HA KOHTO CA PETHCTPHPAHH HIH CE ThPTYBAT /IAJIOBETE HA @ OH/IA

JsnoBete Ha DoHIA He ce JOMYCKAT 0 PeryiupaHy mnasapu. JucTpuOyTopbT HOCH OTTOBOPHOCT MpE/l HHBECTUTOPHUTE
3a U3IBJIHEHUETO Ha MOPBYKHUTE 33 TIOKYIKa MM OTKYIyBaHe [0 BpeMe Ha HelpeKbCHATaTa TUCTPUOYLIHUSI.

46. IIOCOYBAHE HA JIbPKABHUTE, B KOUTO CE ITPOJABAT /IAJIOBETE HA @OH/IA

IMonacrosimem JlsnoBere Ha PoHnma ce pasmpoctpansBaT oT OCHOBHHS AUCTPUOYTOP M CHIAMCTPHUOYTOpPHTE Ha
TepuTopusTa Ha YHrapus. Cres macopTH3anusTa U oJTyJaBaHeTo Ha pa3pelleHne 3a peaiarane Ha rnasapa Ha Ponza,
JsmoBete Ha @oHa cTaBaT JOCTHIHU U B uy)OuHa (B Apyra appxasa ot EUII unu B Tpeta nbpprxasa).

47. JAPYrA HH®OPMAIIHUA, CBBP3AHA C JIAJIEHUA ITPEJIMET

Henpunoxumo.

X. lonbaHuTe1HA HH(opManus, cBbp3aHa ¢ ®oHaa

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

Herna croitHoct Ha aktuBute Ha ®onHma kpM 31.12.2024 1: 60 112 812 193 ynrapcku ¢opunra

HoxonHoct, nzuuciena 3a nepuoga 28.11.2023 r. —31.12.2023 r.:

Cepus ,,A“: 0,23%

IIpe3 kanengapuara 2023 r. rpaHulaTa Ha JOXOAHOCTTA, U3I0JI3BaHa 3a OIpelessiHe Ha TaKcaTa 3a yclex 3a
¢donnx Cepust A, e 2%.

58



[TOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

Cepus ,,B*: 0,83%

3a xanenmapHara 2023 r. TpaHAIaTa Ha TOXOTHOCTTA, M3IIOJI3BAaHA 32 OMpEeIITHE Ha TaKcaTa 3a yCIeX 3a (GOoHA
Cepus b, e 5,5%.

JoxonrocT, m3uncieHa 3a nepuona 31.12.2023 r. —31.12.2024 r.:

Cepus ,,A“: 5,92%

ITpe3 xanennapuata 2024 r. rpaHuIaTa Ha JOXOJHOCTTA, M3IIOI3BaHA 3a ONpeelsIHe Ha TakcaTa 3a yCIeX 3a
¢donx Cepust A, e 2%.

Cepus ,,B*: 8,56%
3a kanenaapHara 2024 r. rpaHUIaTa HA TOXOHOCTTA, M3IIOJI3BaHAa 32 OMpECITHEe Ha TaKcaTa 3a YCIex 3a QOoH/
Cepus b, € 5,5%.

Mumnanute pe3ynrata Ha QoHJa HE ca rapaHIys 32 HETOBOTO OBJIEIIO MPEICTABIHE WIIN Bh3BPBIIAEMOCT.

49. YCIIOBHA 34 H3TETUIAHE HA /IAJTOBETE HA @OHIA

Henpunoxumo.

50. OBCTOATEJCTBA, ITPH KOHTO MOJE /JIA BBJE B3ETO PEIIEHUE 34 IIPEKPATABAHE HA @ OH/IA, I10-CIIEITHA/THO
110 OTHOLLUIEHHUE HA IIPABATA HA HHBECTHTOPHTE

Pemennero 3a oTKpHBaHE Ha Ipoueaypa 3a npekpatsBaHe Ha PoHpa ce B3ema oT Ympasutens Ha PoHma mwimm oT
HanzopHus opras.

CobriacHo wiieH 75, anuHes 2 oT 3aKoHa 3a KOJIEKTUBHOTO MHBECTUPAHE NpoLielypara 1o peKpaTsBaHe TpsiOBa na obae
OTKpPHTa, aKo:

,,a) HETHATa CTOMHOCT Ha aKTUBUTE HA Hy6JII/I‘-IHO JOCTBITHUSA MHBCCTUIITMOHCH q)OH}I OT OTBOPCH THUII OCTaBa IOJ IBAACCET
MIJIHOHA (POPUHTA CPETHO 3a MEPHOJ OT TPH Mecela;

0) HeTHaTa CTOWHOCT HA aKTHBUTE HA MHBECTULMOHHUS (DOHJ] CTAHE OTPULIATEIIHA;

B) OprabsT € OTHeN paspeliecHHeTO Ha YTpaBHUTENIsl HAa HMHBECTULMOHHMS (OHI 3a W3BBPIIBaHE Ha ACHHOCT MO
YIpaBJICHHE HA HHBECTHLMOHEH (HOHI;

r) OpranbsT ¢ Hapequ1 Ha YIpaBUTENs HA WHBECTULMOHHUS (HOHI J1a NPEXBHPIIN YIPABICHUETO Ha MHBECTHULIMOHHHUS
(GoHI; HUTO equH ApYr YIpaBUTEN Ha MHBECTHLIHOHEH (GOHJ 00ade HE ce € CHITIACHI Ja I0eMe Te3H YIPaBICHCKU
GbyHKIMY;

1) YCIOBHSTAa 3a AUCTPUOYLHUS OCTaBaT HE3aJOBOJMTEIHU CJeJ IPEyCTAHOBABAHETO HA AUCTpUOyLHATa HA
WHBECTUIIUMOHHU JAJIOBE WU NPEYCTAaHOBABAHETO HA OTKYITYBAHETO HAa MHBECTULIMOHHHU }IHJ’IOBC.“

[Ipoueaypata mo mpekparsBaHe ce OTKpHBAa aBTOMATHYHO B CIIy4aWTe, IOCOYECHH B 4jieH 75, anuHes 3 oT 3akoHa 3a
KOJICKTUBHUTE HHBECTUIINH, OT KOUTO XHUIIOTe3aTa, ONMcana B OykBa 0), MOXe J1a € oTHocuMa KbM DoHpa:

,,0) TIpU TIOJTyYaBaHe Ha MOPBHYKH 32 OTKYIyBaHE OT BCHYKH MHBECTUTOPH 32 OTKYITyBaHE HA BCUYKH WHBECTHIUOHHU
nIsIoBe;

Hpaeuﬂa 3a npekpamsiedane, nPpUiIoNCUMU KoM Donoa kamo UHeeCmMuyuoHeH ¢OH() om OmeopeH mun Cv2l1dCHO 3axona
3a KOJIEKMUBHOMO uHeecmupane.

VYnpasurtenst Ha DoHna He3abaBHO yBenomsBa Ham3opHus opraH, ciiefl KaTo € B3ell pelieHHe 3a 3alo4BaHe Ha
npolieypa 1o npeKpaTsBaHe, KaKTo 1 HHBECTUTOPUTE U Kpeautopute Ha DoH/a Ype3 CHEeUaaIHO yBeJOMIICHHE.

[IponenypaTta 1o mpekpatsiBaHe 1o 4ieH 75, anuHes 2, OyKBH B)—T) OT 3aKOHA 3a KOJIEKTUBHOTO MHBECTHpPAHE Ce
nposexaa ot Jenosuraps.

ITo Bpeme Ha mpouexypaTa 1o mnpekpatsBaHe DOHIBT NMpOABIDKABa Aa (YHKIMOHHUPA B CHOTBETCTBHE C OOLIHTE
pasnopendn ChC cileHaTa Aeporamys:

a) HeTHaTa CTOMHOCT Ha aKTHBUTE Ha MHBECTHLMOHHMS (DOHJ CE€ YCTaHOBSBA BEIHBX MECEYHO M ce IyOJHMKyBa B
CHOTBETCTBHUE C OOLIMTE MPaBUIIa, KATO CE TI0COYBA, Y€ (POHIBT € B IPOLIEC Ha JIMKBUIALINS;
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0) HenpeKbcHaTaTa AMCTPUOYIMS Ha MHBECTUIOHHUTE JISUIOBE CE MIPEYCTaHOBSABA, a B CiIy4yail Ha (JOHIOBE OT 3aTBOPEH
THII HE Ce pa3pelllaBa eMUTHPAHETO HAa HOBU MHBECTUIIMOHHU JISTIOBE;

B) MOCTBIDICHHATA OT Mpojaxkdara Ha aKTHBUTE Ha WHBECTHIMOHHMSA (DOHA Morar aa ObOaT MHBECTHPAaHH CaMo B
JMKBUIHH aKTHBH JI0 IIPUKITIOYBAHE HA H3BECTHETO 3a IPEKPATIBAHETO.

ITo Bpeme Ha mpouenypaTa Mo NpeKkpatsiBaHe GUHAHCOBUTE HHCTPYMEHTH, BKIFOUCHH B AKTHBUTE Ha HHBECTULIMOHHHUS
oz, TpsdBa na ObAAT IpoIaZcHU B paMKuTe Ha |1 Mecer. B ciyd4aii Ha GMHAHCOBH HHCTPYMEHTH aKTHBHTE CE TIpeiaraT
1o mpeobiamaBamara maszapsa rena. CpoksT 3a nmpogaxkda Moxe na Ob/1e yIbIDKeH ¢ pa3pemienne Ha HamzopHus opran
B HHTEpEC Ha HHBECTUTOPUTE ¢ 3 Mecella B ciryyail Ha UHaHCOBH HHCTPYMEHTH U ¢ 6 Mecela B Clly4ail Ha IpyTrd aKTHBH.

ITpu monyvaBaHe Ha MOCTHIUIEHHUTA OT MPOJaX0OaTa HA aKTUBUTE HA WHBECTUIIMOHHMS (OHJ B IIBJEH pasMep U Ciiel
MoracsiBaHe Ha BCUYKH 33IbJDKCHUS, B pAMKHUTE Ha 5 paOOTHM JHH Ce U3TOTBS U3BECTHE 3a MpekparsBaHe. M3BecTHETO
3a mpekparsBaHe ce mpenctaBs Ha OpraHa M ChIIEBPEMEHHO Ce MPEIOCTaBs HAa Pa3IOJOKEHHE HA MHBECTUTOPHTE.
W3BecTreTo 3a mpekparsBaHe ChIbpiKa Hali-Maliko WH(OpMAanusATa, MOCOYEeHa B MpHiIoKeHHe 4 KbM 3aKkoHa 3a
KOJICKTUBHOTO MHBecTUpaHe. Ciel myOIMKyBaHETO HA M3BECTHETO 3a MPEKPATABAHE MOKE J1a 3a[I0YHE M3IUTAIIAHETO HA
cpezacTBara.

Ilo nckane Ha YHpaBI/ITCHi{ Ha MHBCCTUIITUOHHUA (I)OHZ[ OpFaH”bT 3aJindyaBa q)OH,I[a OT PErruCThpa B ACH, HCIIOCPCACTBCHO
CJICABAI AaTaTa Ha MMOAaBaHC HA U3BCCTUCTO 3a NPCKPATIABAHC. I/IHBGCTI/ILII/IOHHI/ISIT CI)OH,I[ CC CMsTa 3a NPEKPATCH, KOraToO
6’B,He OTIIUCAH OT PErucThpa.

AKO KamuTambT Ha HHBCCTUIIMOHCH (1)OH,Z[ € IIOJIOXKHUTCIICH, IOCTBIIJICHUATA OT npo;[a>K6aTa Ha AaKTHBHUTC Ha
MHBCCTULIMOHHUA (bOH)Z[, AKO OCTaH€ HAKAKbB KaluTajl CJICA MNpuUCHagaHC Ha ABJITOBETC U NMACUBUTE Ha (1)OH}13, ce
pasnpeaciadaT MEXKAY HWHBCCTUTOPUTEC B 3aBUCUMOCT OT IIPOLCHTA Ha CTOMHOCTTa Ha MPpUTEIKABAHUTE OT TIAX
MHBCCTULIMOHHU JAJIOBEC.

B xona Ha npoueaypara 1o npekpardBaHe Morart Ja 6’bllaT U3BBPUICHU MPECABAPUTECIHU TJIAIAHUA KbM MHBECTUTOPUTE
OT IMOCTBILICHHUATA OT npoz[a>K6aTa Ha aKTHBH WIIM OT OaHKOBaTa CMETKA Ha WMHBCCTUIITMOHHUA (i)OH,H, aKoO Cajigo0ToO I10 HEA
€ MOJIOXKHUTEIIHO. PemeHnero 3a H3BBPIIBAHC Ha MPEABAPUTCIHU IJIAlIaHUA CC OIOBECTABA B CIICIMATIHO HU3BCCTHUC.
HpC,IlBapI/ITCJ'IHI/ITG IJlamaHusg  ca IMNpPONOPHUOHAIHM Ha HETHATa CTOMHOCT Ha AaKTHUBUTE Ha MNPUTCIKABAHUTC
MHBCCTUIIMOHHHU [IAJIOBE. Hpe,I[BapI/ITeHHI/I IUTalllaHusA HE CC MU3BBpHIBAT OT CPCACTBATA, 3aACJICHU 3a NMOKPHBAHC Ha
3abJDKCHHUATA HA HHBECTUIIMOHHUA (1)OHI[ (BBCMaHI/Iﬂ Ha KpSAUTOPHU OT MHBCCTULIMOHHUA (1)OH,E[).

IIGHOSI/ITap)IT 3aro4Ba Ja pasnpeaciisl HAJIMYHUTEC CPEACTBA HA HHBECTUTOPUTEC B paMKUTC Ha 5 pa6OTHI/I JHH CJIC] Jararta
Ha 1moJaBaHC Ha U3BCCTUECTO 3a IPEKPATABAHE 10 OpraHa, KaTo B3€Ma MpCABU TPEABAPUTCITHUTE IJIalllaHUA, U3BBPIICHU
B CbOTBETCTBUE C TOPECTTIOCOYCHOTO. Haganorto na PasnpeaCICHUETO Ha CpeAcTBaATaA CC 00sBsIBa B CIICIHUAIHO U3BCCTHC.
IIGHOSI/ITap)IT CbXpaHsdaBa CpCACTBaTa, NIPECAHA3SHAYCHU 3a IJIalllaHEC HAa UHBECTUTOPUTE, B CIICIMAIHA CMETKA 1O MOMCHTA
Ha M3BBPUIBAHC HA IJIAIIaHETO.

AKO KanmuTaTbT HAa WHBECTHIHOHHMSA (OHA € OTpHIATEeNeH, B3EMaHMATA Ha KPEAMTOPHUTE CE€ YJOBJIETBOPSBAT B
CBOTBETCTBHUE C peJia Ha yI0BJIEeTBOpsiBaHe, onpeneieH B 3akoH XLIX ot 1991 r. 3a npousBoacTBaTa 0 HECHCTOSITETHOCT
1 TUKBUAAnus (,,3aKOH 38 HECHCTOSTEIHOCTTA ), 1O pa3Mepa Ha HUINYHHUTE CPEJICTBA.

AxtuBuTe B mopTdeiina Ha @oHma He ce cMsTaT 32 COOCTBEHOCT Ha Yrpasutens Ha DoHa 1 He MOTaT J1a ce U3IONI3BaT
3a yJIOBJIETBOPSIBAHE HA KpeauTopuTe Ha YnpaBureins Ha DoHpa.

51. JIPYr4 HH®OPMAIIHA, HEOFXOJHMA HA HHBECTHTOPHTE, 34 JTA MOT' AT JIA BSEMAT HH®OPMHPAHO PEIIEHHUE
OTHOCHO ITPE/I/TO’KEHATA UM HHBECTHILIHA

Cobriacho pasnopendoute Ha Pernament (EC) 2015/2365 na EBponeiickusi napjamMeHnT U Ha CbBeTa 0T 25 HoeMBpH
2015 r. OTHOCHO NMPO3PAYHOCTTA NMPH CAEJKHUTE 32 (PUHAHCHPAHE ¢ IeHHU KHMKA U NIPU MOBTOPHOTO U3M0JI3BaHe,
U 32 u3MeHeHue Ha Persament (EC) Ne 648/2012, YnpaButeaar Ha PoHIa npefocTaBs cieIHaTa HHGopManus
BbB Bpb3ka ¢ @oHja:

OO0110 onucaHue HA CIeJIKHUTE 32 CyanoBeTe 3a 00111a 10X0JHOCT, puinaranu ot @oxza, ca T.Hap.

(unaHCHpaHe ¢ HeHHN KHUXKA 1 HeCTaHJapTU3NPAHH AEPUBATHBHH (PMHAHCOBH HHCTPYMEHTH

cyamosere 3a 001112 JOXOHOCT, (13BBEHOOPCOBM JiepuBaTH), KOUTO DOHIBT MOXKE J1a CKITIOYBA PU

u3nosa3Banu oT @oHaa, 1 000CHOBKATA 3a | YCIOBUATA, [TOCOYEeHH B pazjen 13 ot [lonurukara 3a yrpasieHue Ha

TSIXHOTO M3MOJI3BaHe (onna. PoHABT CKIIOYBA IOTOBOPH 3a Cyal 3a 001I[a Bb3BPBIIAEMOCT
BMECTO JMPEKTHA MOKYIIKA Ha ONpe/IeNIeHH BUJIOBE aKTUBH B
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CJIy4auTe, KOraTo CKJIIOYBAHETO Ha Cyall 3a 001la JOXOIHOCT
M03BOJIsIBA MO-e(DEKTUBHO Pa3IpeiessiHe Ha JOXOAHOCTTa OT
KOHKPETHHS MHCTPYMEHT U C ITO-HUCHK PHCK.

OO010TO OTIHMCaHME HA CACTKUTE 3a (GYUHAHCHPAHE C ICHHH KHIDKA,
npmwiaraan oT @oHja (pero caeiku U 0OpaTHU Perno CIOpa3yMeHHs,
CZICNIKH 3a MOKYTIKA C YCIIOBUE 3a MOCIe Balla MPoJak0a 1 CAEIKH 3a
npoxax0a ¢ yCIOBHE 3a MOCIIeABANI0 00paTHO U3KYIyBaHe, KaKTo U
CZICNIKH 3a MIPEAOCTaBsIHE/TOTyYaBaHe B 3a€M Ha ICHHU KHIKA), €
BKJIIOUEHO B pazzaein 13 ot [lonuTukara 3a ynpasienue Ha QoHpa.
Caenkure 3a (pMHAHCHpaHE C [IEHHU KHIXKA CEe U3BBPILBAT C Ll
ocurypsiBaHe Ha JTMKBUIHOCT Ha DOHIa U 32 HHBECTHPAHE HA
W3JIMIIHUTE JTUKBUIHA MHCTpYMeHTH Ha PoHna. B cinyyaii Ha
NpeIoCTaBsIHE B 3a€M Ha LIHHU KHMka DOHIBT HAauUCIIsIBa Takca 3a
3aeMaHe, a B Clly4yail Ha TIoJly4aBaHe B 3aeM Ha [ICHHHU KHWKa DOHABT
CKITI0YBa (Kbca) clieyka 3a obe3nedeHa nmpoaxoa, Kato peanusupa
reyanba OT cIaja B LIEHUTE.

OO01IM JaHHHU, KOUTO Ce J0KJaABaT 3a
BCHYKH BHIOBE CIEJIKH 32 (pMHAHCHPAHE ¢
LIeHHHM KHM:Ka U 3a cyall 3a o01ma
JOXOTHOCT

Bunose aktuBH, KOUTO MoOraT Ja ObaaT
TpeaMeT Ha JOKJIaiBaHe:

I[’Bp)ICaBHI/I LCHHU KHUKA U ICHHU KHUKA, TApAHTUPAHU OT
AbpiKaBaTa, MIIOTCYHU O6J'II/Il"aL[I/II/I " Apyru obOe3reueHu 06m/1rau1/11/1,
JAPYTHU OBJTOBU ICHHU KHUXKA, UHCTPYMCHTH Ha MapU4HUA 11asap,
0OaHKOBU JCIIO3UTH, KOJICKTUBHU MHBCCTUIIMOHHHU LICHHU KHWXA,

AKIUHI
MaxcuMarneH Asi1 oT ynpasisaBaHuTe aktusu| 100%
Ha PoHJa (HEeTHA CTOMHOCT Ha aKTUBUTE),
KOITO MO>Ke J1a TOJJIC)KU Ha JTOKJIa/IBaHE
OuakBaH AT Ha U3MOI3BaEMHUTE aKTHBU 0-100%

CIpsIMO yIIpaBJIsIBaHUTE akTUBU Ha DoHma
(HETHA CTOMHOCT Ha aKTHBHTE)

Kpurepun, u3noszsBanu 3a usdéop Ha
KOHTPareHTH (BKJIIOYHMTEIHO MPaBeH
CTATYT, CTPAHA HA MPOM3X0J, MUHHMAJIeH
KpeIuTeH peiiTHHI)

DUHAHCOBU MHCTUTYLMH OT Abp>kaBu — uneHku Ha EUII, wiun
JIbprkaBu — wieHku Ha OVICP, B kareropusita ¢ MUHUMAJIEH KPEIUTEH
peUTHHT

IIpuemauBo ode3neyenune

[Taprunm cpencTBa ¥ [IEHHU KHIDKA HA EMUTEHTH OT Jbp>KaBa —
ynenka Ha EWIT nnu OUCP, ¢ kpeauteH pedTUHT B MUHUMAJIHATa
WHBECTHIMOHHA KaTeropysi, CBOOOHH OT ChICOHH CIIOPOBE, TEXKECTH
Y MCKOBE 1 0€3 OrpaHMYEHHs B TIPEXBBPIISTHETO, KOUTO ca
COOCTBEHOCT Ha JUIHKHUKA TI0 00e31eUeHHETO

O1neHka Ha 00€3MeYeHueTo

O0e3neueHneTo ce OIeHsIBa, KaTO Ce M3MOA3BaT JHEBHUTE Ma3apHU
CTOMHOCTH IpH CJICAHATA TOMYyCTUMa CTOWHOCT:
e 100% 3a mapu4yHM cpeacTBa
e B CJly4all HA YHIapCKU IbpPKaBHU LICHHU KHMKA — I10 1IeHATa 3a
JIOITYCTUMOCT, TyOnukyBana oT Magyar Nemzeti Bank, win o
Haii-00paTa IieHa 3a MOKyIKa, MyOInKyBaHa OT ATeHIUsITa 3a
yIpaBiIeHUE HA IbPIKABHUS TBIT
e 70% oT mocieqHaTa IeHa/I[eHAaTa Ha 3aTBapSHE 32 KOTHPAHH
aKI[UU U HHBECTUIIMOHHH JIJI0BE
® [0 IOIyCTUMATa CTOMHOCT, ONpEIeieHa B PAMKOBUTE
CHOpa3yMeHI/IH HUJIN B HH}II/IBI/I}IyaJ'IHI/ITe }IOFOBOpI/I B Cﬂy‘lal\/’I Ha
JIPYTH LEHHH KHUXa
BbB BCHYKH CITydad B PAMKOBHTE CITIOPA3yMEHUS CE OMPeIeIis
MHUHMMAJIHO HABO Ha Ta3apHaTa CTOMHOCT Ha 00€3eYCHHUETO, TIPU
KOETO JOCTaBYMKBT Ha 00€3IeUeHNe € IITHKEH 1a JOITbIHH
00e3rneyeHuneTo.
3a BUAOBETE CHCIKH, IOCOYCHH B MIPABHUTE PA3NoOpeOH I
JIOTOBOPEHU OT KOHTPAreHTHTE, PAMKOBHTE CITOPA3yMEHHUS HMaT
JTHCBCH MapK Ha OTKJIOHCHHE.
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PuckoBe, CBbp3aHH ChC CACIKHATE Kpeoumen puck: TOTEHIMATHOTO HEM3ITBJIHEHNE HA 33 JbJDKCHUATA OT
CTpaHa Ha EMUTEHTUTE Ha JBJITOBU IICHHU KHIDKA MOXKE 1a I0BEAE 10
CPUB WJIU IOpU 10 IIBJIHOTO 3aJMYaBaHe Ha Ma3apHaTa CTOMHOCT Ha
Te3W aKTHBH B HopT(eiina Ha PoHAa.

Jluxkeuden puck: MTMKBUAHOCTTA HA ONPE/IEICHN IICHHH KHIDKA U
WHBECTHILMOHHN HHCTPYMEHTH MOXe Aa ObJIe TO-HUCKA OT JKEJaHaTa,
KOETO 03HA4aBa, 4€ TPYIAHO MOXKE Ja C& HaMepsT
KyITyBa4W/TIpoiaBayyl Ha TAKMBA MHCTPYMEHTH. B pe3ynraT Ha ToBa
HSKOW IIEHHH KHIDKa B TopTdeiina, kouto Yrpasurenat Ha Pornga
JKeJlae Jia Mpojajie, MOXKe Jia Ce OKaKaT TPYIHU 3a NpoJiaxoa.

Kak ce cbxpansiBaT akTuBUTE, IpeaMeT | [losrydeHuTe akTHBYU 1 00€3MeUeHHs ce ChXpaHsaBaT B Jlemo3urapsi.

Ha CACJIKUTE, U OJIYYEeHOTO o0e3neyeHue
OrpaHuvenus 3a NOBTOPHO n3noj3BaHe | OOe3nedeHusTa MOraT Jja ce U3MO0I3BaT caMo B CIIydauTe U MpU

Ha o0e3nedyeHus YCIIOBHSATA, ONPEAEICHU B PAMKOBHTE CIIOPAa3yMEHHUSI.

IMonnTuKa 32 cioesIsiHe HA IOXOAHOCTTA,| JloxoauTe OT caenKy 3a UMHAHCHUpaHEe C LICHHU KHMXKa (JJOXOIHOCT,
reHeprupaHa oT CAeJKHU 32 (UHAHCHPAHe ¢| TaKCH) ce M3IUIamar 3o Ha MoHaa; TPAaHCAKIIMOHHUTE TaKCH

LICHHH KHUZKA M CyaloBe 3a o011a (TmaTUMU JIMXBH, TakcH) ce moemar ot PoHja.
JAOXOHOCT Hsma npyru Takcu u pasxoau, noetu ot @onna, ocBeH
TOPENOCOYCHHTE.

Ynpasurteasat Ha ®oHaa npeaocTaBs cjaelHaTa nHGopmManus, cbriacHo wiel 7, aaudes 1 or PEIJIAMEHT (EC)
2019/2088 na Eppomneiickus mapigamMeHT U Ha CbBetra or 27 HoeMBpu 2019 r. OTHOCHO ONOBECTSIBAHETO HAa
HH(poOpMaLKs BbB BPb3KAa € YCTOHYHUBOCTTA B CEKTOPA HA (pMHAHCOBUTE YyCJIYIH:

B nombiHeHHe KbM pHCKa 32 yCTOWYMBOCTTA, APYT BaKEH ACHEKT € OCHOBHOTO HEOJArOINpPUSITHO Bb3/CHCTBUE BBPXY
ycroiuuBoctta (Principal Adverse Impact — PAI). HeOnaronpusTHOTO Bb3ACHCTBUE BbPXY YCTOWYHUBOCTTA CE€ OTIPEIENs
KaTO OTpHLATENICH Pe3yJITaT OT OCHOBHATA MHBECTHLIUS B IPOIYKT BbPXY (PAKTOPHUTE 32 YCTOHYUBOCT, T.€. ”HBECTHLIMHUTE
BB POHIA MOraT J1a UMaT MPSKO WM KOCBEHO HEOJIAronpusTHO Bb3JCUCTBHE BEPXY (DaKTOPUTE 338 yCTOWYMBOCT (KaTO
KauecTBO Ha Bb3/yXa, OMOopa3sHooOpa3ue, IUTelHa BOJla, YOBEILIKY IIpaBa, yCIOBU Ha TPYA U IP.).

VYnpaButensat Ha PoHpa pasriexaa HeOIAronpUsATHOTO Bb3/CHCTBHE Ha HErOBHTE WHBECTHLMOHHU PELICHUS BBPXY
(akTopuTe 32 YCTOWYHMBOCT 110 OTHOILIECHHUE Ha To3HU DoHI.

ToBa cTaBa upe3 IpHIaraHe Ha T. Hap. CIMCHK 3a MU3KIIOYBAHE M OrpaHHYaBaHe, IpH KOWTO Ympasurensat Ha DoHxa
ompeseNns TUMUTH 32 UHBECTHLUH, CBBP3aHU C MIOMIOH, AIKOXOJ, XA3apni, 8b2nedobus u agmopumapru pexcumu. B
JOIBJIHEHHE KBbM CIUCHLUUTE C W3KIIOUCHUS M YACTUYHO MPUIIOKPHBAIIY Ce C TAX CHHCHLUM YmpaButensat Ha DoHma
HaOmonaea ciaeanure PAI npu B3eMaHeTo Ha HHBECTHIMOHHH PELICHHS:

e PAIl 4 — Excno3uuusi KbM ApYy>Ke€CTBa, KOUTO U3BBPIIBAT JEHHOCT B CEKTOPA HA NU3KOMAEMUTE TOPHUBA

e PAI 14 — VM3narane Ha CIIOPHU OPBXHA (TIPOTUBOIIEXOTHH MUHH, KaCETHYHN OOMOM, XHMHICCKH OPBHKHUS H
OMOJIOTMYHU OPBHIKHSL)

e PAI 16 — IbpkaBu, B KOUTO C€ UHBECTHPA, OOEKT Ha COI[MATHU HAPYIICHHUS.
B nombiHeHNE KM TOPEMOCOUEHOTO U B ChOTBETCTBUE ChC CHOTBETHUTE MPABHU M3MCKBAHUS, YTIpaBUTENSIT Ha DoHta
peaocTaBst HHGOPMAIHs 3a TCHICHIIUUTE 10 BCHYKH 33 IbJDKUTEITHH TIOKA3aTEIU U, B IOIBIHEHUE KbM 3aIbJDKUTCITHUTE

TOKa3aTeyi, 3a TCHACHIUUTE 110 CJICAHUTC NOKA3aTC/IN B ICPUOANIHUA JOKIIA/:

Jlpyry moka3aTeiny 3a OCHOBHHUTE HC6J’IaFOHDI/IHTHI/I Bb3JICUCTBHS BEPXY (,baKTODI/ITC 3a YCTOHYUBOCT:

JOITBJIHUTEJIHU KJIMMATHWUYHU M JPYTU EKOJIOT'MYHU TTOKA3ATEJIA:
Boja, oTnaasly M eMHCHH Ha MaTEpHUaJIN:
13. IIpoIeHT HA OTHAXBIUTE, KOUTO HE CE PELUKINPAT

JOITBJIHUTEJIEH TTOKA3ATEJ 3A COLIMAJIHN 1 TPYJIOBU BBIIPOCH, 3AUUTAHE HA TTPABATA HA
YOBEKA. BOPBA C KOPYTIIIUATA N BOPFA C ITOJKVYIIUTE:

ConuaaHy ¥ TPYJIOBH BBIIPOCH:

1.MlHBeCTHIINY B IPEANPUATHL, KOUTO HAMAT MOJUTHKA 33 IPEIOTBPATABAHE HA TPYAOBH 3IOHOIYKH.
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JObIHNTENIEH IOKA3aTell 32 OCHOBHUTE He6HaFOHDI/IHTHI/I BB3JICUCTBHS BEPXY (baKTODI/ITC 3a YCTOHYUBOCT:

KIIMMAT U APYI'Y EKOJIOTMYHU ITOKA3ATEJIN
Emucun:

4. I/IHBCCTI/IQI/II/I B IPEANPUATHA, KOUTO HAMAT HHUNIMATHBY 34 HAMAJIIBAHE Ha BBIJICPOAHUTE EMUCUN

Hauyunbt, 0 KOMTO CE pasriaexaaT Bb3ACHCTBUATA BbPXY YCTOMUMBOCTTA, U U3IMOJI3BAHUTE IOKA3aTENN Ca U3JIOKEHU B
Honumuxama na Ynpasumens na ponoa 3a ynpasnenue Ha pucka, C8bp3am ¢ ycmouyusocmma, nNoApooHa HHPOpMaIHs
3a KOATO € HalW4YHA B Ta3W JeKyapauus (/exrapayus 3a HeOIA2ONPUAMHOMO 6b30elicmeue Ha UHBECMUYUUME 8bPXY
Gaxmopume Ha ycmouyusOCMmMA U NPULALAHAMA NOIUMUKA 30 HAONE)CHA NPOSepKa U  AHSANCUPAHOCT):
https://www.otpalapkezelo.hu/hu/fenntarthatosag

Wubopmauust 3a TCHACHIMUTE B HEOIArONPHUATHATE BB3ACHCTBUS BBPXY YCTOMYMBOCTTA € MOCThIIHA Ha yeOcaiiTa Ha
Ynpasutens Ha (oH/a 3aeHO ¢ roaumIHus qokiax Ha Doupa: https:// www.otpalapkezelo.hu/hu/nyito

Cwriaacuo 4ien 7 ot PETJIAMEHT (EC) 2020/852 HA EBPOITEMCKMS IMTAPJIAMEHT M HA CHBETA ot 18
10HHU 2020 r. 32 chb3JaBaHe HA PaAMKa 3a yJleCHBaHe HA YCTOHYMBUTE HHBECTHLIMU U 3a U3MeHeHue Ha Perinamenr
(EC) 2019/2088 YnpaBureaat Ha ®oHIa npeocTABS cjleIHATa MHpoOpManus:

[lonacrosimem wuHBecTMUUTE Ha DOHAA HE OTroBapsT Ha KpUTEPHUMTE, OIpeneiaeHu oT EBpomneickus cbro3 3a
€KOJIOTUYHO YCTOMYMBU HKOHOMHUYECKH I€MHOCTHU.

XI. TanHHU 32 yYacTBAlIMTE OPraHU3aLUN

52. JIAHHH 34 IPYKECTBOTO HA YIIPABHUTEJIA HA @ OH/IA

52.1 Haumenoeanue na opysx#cecmeomo

VYnpasuten na ¢orma e OTP Alapkezeld Zrt. (OTP Fund Management Ltd.) [IpaBrata My ¢opma e: mpyxecTBo ¢
orpaHHYeHa OTTOBOPHOCT.

52.2 Ceoanuwe

Cenanuine Ha Ynpasurens Ha ®onna: H-1026 Budapest, Riad6 u. 5-11.
Tenedonen nHomep Ha Ympasurtens Ha Douma: +36 (1) 412 8300, dakc: +36 (1) 412 8399, enexkrpoHHA MOIIA:
levelek@otpalap.hu

52.3 @upmen pecucmpayuonen nomep na Ynpasumensa na @onoa

VYupasurensat Ha Ponna e peructpupan or OupMeHus peructbp KbM PalioHHus cba Ha bypanemia — cronuua moj
peructpanuonex Homep Cg. 01-10-043959.

53. JIAHHU 34 /IEIIO3UTAPA

53.1 Haumenoeanue u npasna ¢popma na /lenozumapsn

Henozutapsat Ha @onna e UniCredit Bank Hungary Zrt. [IpaBaaTa My ¢opma e: Apy»KeCcTBO C OTpaHNIE€Ha OTTOBOPHOCT

53.2 Ceoanuwe na /lenozumapsn

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

53.3 Peczucmpavyuonen nomep na /lenozumapsn

HpyxectBoTo € peructpupano nog Homep Cg. 01-10-041348 ot Cronuunus cba Ha bynanemia B kauecTBOTO My Ha Cba
10 perucTpaunusTa.
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53.4 3aoauu na /lenozumapsn

VYnpasutenat Ha DoHNA € IUTBKEH J1a BB3JIOXKH YCIYTWTE Ha JCMO3UTap ChIIacHO 4wi. 62, an. 1 or 3akoHa 3a
KOJIEKTUBHHUTE WHBECTHULIMH, KOMTO CBIVIACHO WiI. 62, ai. 1 oT 3aKoHAa 3a KOJEKTMBHHTE MHBECTHIIMH MOJKE 1a Oble
WHCTHTYLHS, oTpeesieHa B 4. 4, air. 1, . 68, 6yksa ,,aa” oT 3akoHa 32 KOJICKTUBHUTE MHBECTHUIIHH.

CeriacHo wi. 62, ain. 6 ot 3aKOHA 3a KOJIGKTUBHUTE HHBECTHIINH IIPY U3ITBIIHEHHUE HA porATa ¢ Ha [lenmosnTtap Ha @oHpma
Jlemo3uTapsT N3BBPINBA MO-CHECIUATHO CICAHNUTE YCITyTH:

a) cpXpaHsBaHE W aAMUHHCTPHpAHE HAa JEMO3MpaHUTE (PMHAHCOBM MHCTpyMEHTH Ha (POoHAAa M HAa JOKyMEHTHUTE,
yJIOCTOBEPSBAILM ITPaBa, NPOU3THYAIY OT (PMHAHCOBUTE MHCTPYMEHTH, KAKTO U OAIbP)KaHe Ha CMETKaTa, ChAbpiKaIla
3aIKcy 3a [eHHUTe KHka Ha DoH/a, cMeTKaTa 3a IIeHHH KHIDKA, TUIaTe)KHaTa CMETKa M CMETKaTa Ha KIIMCHTa;

6) V3IIBJIHSIBA HHCTPYKLUHTE, TIOJTy4eHHU OT Y ipaButens Ha Donya, cBbp3anu ¢ puHaHCcOBUTE MHCTpYMeHTH Ha DoHpa,
OCBEH aKO T€ He ca B [IPOTUBOPEYHE C NPUIOKUMOTO 3aKOHOIATENICTBO WM He HapyniasaT [loauTrikara 3a ynpaBieHHe
Ha DoHJa;

6) OLICHSIBaHE Ha aKTUBUTE U [IACUBUTE U OIIPECIIIHE Ha HETHATa CTOWHOCT Ha akTHBUTE HAa DOH/Ia KaTo 1ISJI0 U 32 BCEKH
KOJICKTHBEH NHBECTHLIMOHEH HHCTPYMCHT;

2) ciemu 3a cHa3BaHETO OT cTpaHa Ha (oHJAa Ha WHBECTHUIMOHHUTE NPaBWIA, YCTAHOBEHH B MPHJIOKHMOTO
3aKOHOJaTeNCcTBO U B [lonuTrkata 3a ynpasnenne Ha PoHna;

0) rapaHTHpa, Y€ Npojaaxdara, OTKYMYBAaHETO M aHYJIHPAHETO Ha KOJCKTHBHH WHBECTHIMOHHHW HHCTPYMEHTH ce
M3BBPIIBAT B CHOTBETCTBHE C MIPMJIOKMMOTO 3aKOHOIATENCTBO | ¢ [lonuTukara 3a ynpasienue Ha QoHna;

€) TapaHTupa, 4e IpU CAENKHTE C akTHBUTEe HAa POHIAa M IPH AUCTPHOYIHATA HA MHCTPYMEHTH 3a KOJECKTHBHO
WHBECTHpaHE BCSKO BB3HarpaxjaeHue ce mnpeBexna Ha DoHga B oOWYailHUTE CPOKOBE, ONpENIENICHH CBIIACHO
crpaBeIMBaTa ra3zapHa NpaKkTHKa;

oc) rapaHTtHpa, de npuxoaunte Ha DoHIa ce M3MON3BaT B CHOTBETCTBHE C NPHIOKHMOTO 3aKOHOJATENICTBO U C
[MonuTHkara 3a ynpasnenue Ha ®oxpa.

54. JIAHHU ¥ 34AIBJUKEHHA HA OJTHTOPA

Omuropst Ha @oHpa e Ernst & Young Konyvvizsgald Korlatolt Felelosségli Tarsasag (peructparones ¢pupMeH HoMep:

01-09-267553, peructpupan ot Cpia o pupmeHa peructpanms kbM PationHus cpa Ha Bypanema-cronumna), ceqanuie:

H-1132 Budapest, Vaci ut 20. JIume, otroBopHO 3a ogutute: Dr. Attila Hruby (mmeHTndukanuoneH HoMep Ha 4ieH Ha

VYHrapckara oguropcka kamapa: 007118).

OauTOpBT:

e  u3BBpIIBA nperies (oaut) Ha ['oxumrHus otdeT Ha POHIA ¥ TO KOMEHTHPA B CBETIMHATA HA OJNTA B ChOTBETCTBHE
C TPWIOKHMHUTE CYETOBOJHU MNpaBHJA, 3aKOHOJATEICTBOTO, NMPHJIOKHUMO 32 WHBECTHLUOHHMS (OHA, U 3aKOH
LXXV or 2007 r. 3a Kamapata Ha yHrapckute OJIWUTOpH, NEHHOCTTa HA OJAUTOPUTE W MyOIMUHUS HAA30p HAT
OJIUTOPHTE;

e  U3NBJIHSABA JIONBJIHUTEIHU 3aJbJDKeHUs, npensuaeHn 3a OauTopa B 3aKOHOJATENICTBOTO, MPHIOKHUMO 32
WHBECTHLMOHHNTE (POHIOBE; MO-ClIENHATHO YBeoMsBa Haq30pHuUs opraH B cily4auTe, onpezesieHu B wi. 194, a.
1 or 3akoHa 3a KOJEKTHMBHUTE WHBECTHIINH, a UMEHHO 3a BCEKH (DAaKT, KOWTO € craHayl m3BecTeH Ha Omuropa,
M3BBPIIBAIL OAANTA HA MHBECTHIIMOHHNUS (OH[, U KOITO MOXe ja:

"  j10Bele /10 KBAJM(HIMPAHO WIM OTPUIATEIHO OAWTOPCKO MHEHME, WM J0 OTKa3 OT MHEHHE OT CTpaHa Ha
pETHCTPUPAHHS OZHUTOD;

"  [IpeJCTaBIIsIBA CHIIECTBEHO HapylIeHHE Ha 3aKoHUTE Win Ha [lonuTHKarta 3a ynpaBieHHe HAa WHBECTHUIIMOHHUS
(oHx, MM fa MpenynpexaaBa 3a MpeAcTOoAIIO HapyIeHHe Ha Te3H pa3nopeady;

"  [IpeJCTaBIsIBA CHIIECTBEHO HApyLICHHE Ha 3aKOHA 32 KOJIEKTMBHUTE MHBECTUIIMU WM HA NPYTHM HOPMATHBHH
aKTOBE, WJIM Ha BHTPEUIHUTE MpaBuiia Ha GoHIoBaTa OOpca, KIMPUHTOBATa KbIla MM LIEHTPAIHUS ACTIO3UTAP
Ha [IEHHU KHUXKA;

"  [0Ka3Ba, 4e JEWHOCTTa Ha YNMpaBUTENs HAa MHBECTHUIMOHHU (DOHI He ycIsiBa Ja rapaHtupa HHTepeca Ha
WHBECTHTOPHTE;

"  J0Bele [0 3HAYMTENHO pa3nuyre B MHeHusta Ha OJuropa W PHKOBOJACTBOTO HAa YIpaBUTENs Ha
MHBECTHLMOHHUS (POH] 110 BBIIPOCH, 3aCSTallH IUIATeXOCIIOCOOHOCTTa, IPUXOIUTE, OTIOBECTSIBAHETO HA JTAHHU
WIN CYETOBOJCTBOTO Ha WHBECTHLHOHHUS (DOHI, KOUTO C€ CMATAT 3a CHIIECTBEHH OT TIJIEJHAa TOYKA Ha
JEeHHOCTTA.

e 1a Obxe Ha pasmoyokeHWe Ha Han3opHus opraH m BbB BCHYKM CIy4ad, KOUTO HE ca M30pOEHH MO-Tope, ako
HanzopHust opran noncka nHpopmarms ot Oauropa.
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55. JIAHHU 34 KOHCYJITAHT

IlonacTosimem ynpaBI/ITeHHT Ha ®oHOa HE aHTa)Xrupa KOHCYJTAHT, YUE€TO Bb3HAIPAKACHUC Aa CC MU3IlJIalla OT aKTUBUTC
Ha HHBCCTUIITMOHHUA (I)OHI[.

56. JTAHHW W 3A/TbJUKEHHA HA /IHCTPHEYTOPHTE

3anpmkenns Ha JuctpudyTopa:

CeraacHo wi. 107, am. 1 ot 3akoHa 3a KOJEKTHBHUTE WHBECTHUIMH YTpaBUTeNIT Ha POHIA € UTBXKEH Ja Ha3Hadl
muctpuOyTop 3a mpomaxkOarta Ha JlamoBere Ha DoHIA Ha WHBECTUTOPHUTE, KaTO yCIyraTa ce€ W3BBPIIBA C
MMOCPETHNYECTBOTO Ha Ympasurens Ha PoHma. AucTpuOYTOPHT € IUIHKEH Ja M3IBJIHSABA 33JaunTe 10 ITUCTPUOYIIHS,
CBBP3aHU C MPEAJIATaHeTO U HEMpeKbCHATaTa AUCTpuOyIus Ha [[snoBete Ha DoHaa, emutupanu ot DoHIA, KAKTO €
ompeneneHo B 3akoHa U B [Ipocrekta u B IlonuTHkara 3a ynpasieHue Ha Gonma. Te3u 3agauu mo TUCTPUOYIHSATA,
chriacHo wi. 108, am. 1—2 m wn. 127, an. 1—3 ot 3akoHa 32 KOJCKTHMBHUTE MHBECTHIIMH, BKJIIOYBAT MPOJaKOaTa U
OTKyIyBaHeTo Ha J[smoBe Ha DOHAA, KAKTO M U3BBHPIIBAHETO HA IUIAINAHUS OT PA3MpPECICHUTE KaNUTAIOBH MeUanon
u/vnu oT Kanurtaia Ha DoHa, U3pa3eH B HOMUHATHATA CTOWHOCT Ha JlsutoBete Ha DoHa. BBB Bph3ka ¢ TOPEIOCOYCHUTE
3ana4yu JJuctpubyTopbT NpeocTaBs Ha UHBECTUTOPHUTE MO MPEABUICHUS OT 3aKOHA HAUHMH JIeHCTBAIIUTE JOKYMEHTH Ha
®donza 3a mpegoCTaBIHE HA WH(POPMANX Ha HHBECTHTOPUTE, KAKTO U PEIOBHHUTE W M3BHHPETHHUTE CHOOIICHISI, KOUTO
ce myOnuKyBat ot nMeto Ha DoHpa.

B momeiHEHME KBM ropernoco4eHoTo, OCHOBHUAT AUCTPUOYTOP € HANpaBWII IeKIapamus — MpeacTaBisaBama pasaen 14
ot [Ipocnekra Ha PoHAAa — B CMUCHJ, Y€ JAHHUTE M MU3SBICHUATA, ChbAbpKamu ce B IIpocmekra, OTroBapsT Ha
JNEHCTBUTEITHOCTTA M HE CKPUBAT HUKAKBH (DaKTH WM TaHHH, KOUTO ca OT 3HAYCHHE 32 OIICHKAaTa Ha ChOTBETHUTE IICHHU
KHIDKAa ¥ KOHKPETHOTO TMojokeHne Ha Emurenta (1.e. @oHAa), kakto 1 ye OCHOBHUAT AUCTPUOYTOP HOCH — 3a€IHO C
VYnpasutens na ®ounpa, aeiicteair or umero Ha OTP Strategic EUR Bond Fund, emutupamny [dsuioBere Ha Donga —
coylJiapHa OTTOBOPHOCT MpeJ mputexkatens Ha JlsuoBe Ha DoHIA 3a BCAKAKBU BpeId, MPOU3TUYAIM OT €BEHTYyallHa
moIBeK 1aIa HH(OpMAIHs, ChabpikaIia ce B [IpocnekTa, Win OT npeMbiIdyaBaHe Ha HHOOPMAIHS.

56.1 Ocnosen oucmpuoymop na @onoa

OcuoHmsAT auctpudyTop Ha Porma e OTP Bank Plc. — kpeauTHa WHCTHTYLHS, MPEIOCTABSMA [SUIOCTHA OaHKOBH
yeiyru. JpyxecTtBoTo € peructpupano non Homep 01-10-041585 ot Cronuynus cba Ha bynamnernia B KauecTBOTO My Ha
Cwa o peructpanusta (nmonacrosimemM: ChJl IO peTUCTpalIUsATa Ha ApyxecTBa KbM PaiioHeH cba bynanema — cronuna).

56.2 Cvoucmpuoymopu na @onoa

Raiffeisen Bank Zrt.:
Cemamme: 1133 Budapest, Vaciat 116-118.
®upmen peructpanuone Homep: 01-10-041042

wbanka JICK*“ AJl — HenpexbcHaTa quctpuOynus Ha J[snoBere Ha DoHpa 3amouBa ciies1 nacroprusamnusara Ha Gorja.
Cenanuuie: 1036 Codus, yu. ,,MockoBcka“™ Ne 19, bearapus
®upmeH peructpanuoneH Homep: Ne 756/1999 — 121830616

OTP banka d.d. (OTP Bank Slovenia) — HenpexbcHata auctpuOyuust Ha [lsmoBete Ha DoHja 3amouBa clien
nacnoprusanusara Ha Ponna.

Cenanurie: Slovenska cesta 58., 1000 Ljubljana, Slovenia

®upmen perucrparones Homep: Ne 5860580000

OTP banka d.d. (OTP Bank Croatia) — Henpexbchara nuctpuOynmst Ha J[lsutoBere Ha Donna 3amouBa cien
nacrnoprusanusra Ha oHpa.

Cepamuie: Split Domovinskog rata 61., Croatia
®upmeH peructpanuoneH Homep: Ne 060000531

57. JIAHHU 34 OHEHUTE/TUTE HA HEJIBHXXUMH HMOTH

Henpuoxumo.
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TTOJIUTUKA 3A YIIPABJIEHUE HA ®OHJIA

58. HH®OPMAIIHA, CBBP34AHA C IbPBHYHH EPOKEPH

58.1 Haumenosanue na nvpeuuHus dpoxep

Henpunoxumo.

58.2 Onucanue na couyecmeenu 002080penocmu ¢ nvpguunume opoxepu na @onda u navuna, no Koiimo ce
ynpaenaeam KongauKmume na unmepecu 6b6 6Pb3Ka ¢ MAX

Henpunoxumo.

59. OIHCAHHE HA JEHHOCTHTE, JEJETHPAHH (AYTCOPCBAHH) HA TPETH JIHIA, HAEHTH®HI[HPAHE HA
MOTEHIHATHH KOH®JTHKTH HA HHTEPECH

VYupasurensat Ha @oHla MOXKE Ja aHTAXKHUPA TPETU CTPaHH C LeJl T0-e(PEKTUBHOTO M3ITBJIHEHNE HA ICHHOCTHUTE CH.
VYnpaButensat Ha QoHla aHTaXKUpPa TPETH JIMLA 32 NU3BBPIIBAHE HAa AEHHOCTUTE, IIOCOUCHH B WieH 7, aiuHes 2, OyKBa a),
MOJITOYKA aa) OT 3aKOHA 3a KOJIEKTUBHUTE WHBECTULIMH [[IPaBHU U CUETOBOJHH YCIIyTH], KaKTO U 3a 3NbiIHeHue Ha UT
3amaun. [locnenuure obadye HE MpEACTABISIBAT ayTCOPCHUHI chrilacHO wieH 41, amunes 11, OykBa 6) oT 3akoHa 3a
KOJIGKTUBHOTO MHBECTHpaHe, KOWTO MpeiBWK/a, Ye He ce MPHU3HaBa 3a ayTCOPCHUHT IPEAOCTaBSIHETO HA YCIIyTH, KOUTO
HE ca YacT OT yNpaBJIECHHETO Ha WHBECTHIHOHEH (DOHJ, BKIFOYUTEIHO MPEAOCTaBSIHETO HA NMPAaBHU YCIYTH, TaHBYHA
KOHCYJTAHTCKH YCIIYTH, YCIyTH IO CHaOIsBaHe, pa3paboTBaHEe Ha KOMIIOTHPHH CHCTEMHM, XOCTHHT M MOAJPHKKA Ha
KOMITIOTBPHU CHUCTEMH, OOyYCHHE W II0-HATaTBIIHO Pa3BUTHE HA ITEPCOHANA, YCIYTH MO (aKTypHpaHEe, CUETOBOJHO
OTYUTAHE Ha 3aIUIATH U CYETOBOJHU YCIyTH.

60. 34 IIKHIII]IK — OITHCAHHUE HA 3A/TbJDKEHHATA HA /IEITO3HTAPA, OITHCAHHE HA ITIOTEHIJHATHUTE
KOH®JIUKTH HA HHTEPECH H JEHHOCTHTE, IEJTETHPAHH (AYTCOPCBAHH) OT /IETTIO3HTAPA

3amaunte Ha Jlenosuraps ca onucanu B pasaein 53 ot [lonurukaTa 3a ynpasieHue Ha GoHza.

Jleno3urapsT He MOXe Ja M3BbpIIBA JeHOCTH 32 DOHA, KOUTO MOTAT Jia I0BEIAT 10 KOH(GIMKTH Ha HHTEPECH MEXIY
®onpga, naBectutopute BB DoHna, YnpaButens Ha PoHJa U HEro camus, OCBEH ako Jlemo3uTapsT He € pa3iaeiul
(YHKIMOHAIHO ¥ HepapXU4HO M3ITBIIHEHUETO Ha 33JIa4MTe CH Ha JITIO3UTAp OT APYTUTE CH MOTEHIMAIHO KOH(MINKTHU
3aJ[a4M ¥ MOTEHIMATHUTE KOHMIMKTH Ha MHTEPECH He ca MICHTH(GUIMPaHH, yIpaBisiBaHH, HA0JII0aBaH! U ONIOBECTSBAaHU
TI0 TIOAXOAAII HaYMH Ha MHBecTuTopuTe Ha ®oHma. Ilo cunarta Ha meno3nTapHMs 1OroBop Jlermo3urapsAT MMa MpaBo Ja
BB3JIara HAKOM OT (YHKIMUTE CH Ha TPETH JIMI[A, aKO Ca M3ITBJIHEHN YCIIOBHUSATA, IOCOYCHN B 3aKOHA 32 KOJEKTUBHOTO
nuBecTupane. OTropopHocTTa Ha JlemoszuTaps He ce Biusie OT (akTa, 4e HIKOW JENO3WTapHH (PyHKIWH, 3acsraimu
akTuBuTe Ha POHAa, ca OWIM BB3IOKEHNW HA TPETH CTpaHW. YmpasurensaT Ha Ponpa mpemocrass Ha MHBectuTopute
nHpOpManuATa, onrcaHa B pasgenn 53 u 60 ot Hacrosmara [lomutrka 3a ymnpasneHwe Ha PoHOAa W B pas3men 8 OT
IMpocrniexra Ha ®Ponpa, kaTo mMybGnuKyBa KoHcosmaupanus IIpocnekt n [lomuTnkara 3a ynpasieHne Ha (OHAA W TPH
MTOMCKBAHE Tpe/iaBa MeYaTHO KOMHE OT THX.

bynanema, 02 nekemBpu 2025 r.

Szarka Gergely Balazs  Gergely Krisztina
OTP Alapkezeld Zrt.
ot umeto Ha OTP Alapkezeld Zrt. (OTP Fund Management Ltd.)
n OTP Strategic EUR Bond Fund xato Emutent

EJIEKTPOHHO ITOJITNCAH JOKYMEHT
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61. IIPHIIOKEHHA

Ilpunoswcenue 1: Onpedenenus

3a nenure Ha [Ipocnexra u Ha IlonuTrkaTa 3a ynpasinenue Ha QoHIA TEPMUHNTE C INIaBHU OyKBH, NIe(UHUpaHN HA
apyro msicto B Ilpocnekra u B Ilonmurtnkara 3a ynpasineHne Ha QoHOa, UMAT 3HAYCHUETO, ONPEICICHO TaM, a
TEPMHUHUTE TI0-J0JTy UMaT CIEIHOTO 3HAUCHHUE:

TIKUTILK:

a) myOMMIHT WHBECTUIIMOHHY (DOHIIOBE OT OTBOPEH THUII, KOUTO OTIOBapsAT Ha
pasnopenodure, orHacsmu ce go ITIKUTIIK, permamentupanu B
ITpaBHUTENCTBEHOTO MOCTAHOBIICHUE 32 MHBECTUIIHOHHATA M 3a€MHATA MOJIUTHKA
Ha (DOHIOBETE 3a KOJIEKTHBHO MHBECTHUPAHE, IIPHETO C pa3pelieHUe Ha 3aKoHa 3a
KOJIGKTUBHOTO UHBECTUPAHE, UIH

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

Yupasuten Ha [TIKUTILK:

YIpaBUTE Ha UHBECTUIIMOHEH (OH/I, YMSITO OCHOBHA JICHHOCT € YIIPaBICHUETO HA
eano wim noseue [TKUTIIK

Donp;

OTP Strategic Euro Bond Fund (OTP Stratégiai Eurd Kétvény Alap)

VYnpasuten Ha Donpa:

OTP Alapkezel6 Zrt. (OTP Fund Management Ltd., H-1026 Budapest, Riado utca
5-11.), xoeto cirenBa aa ce cMsTa 3a JIYAV® mo oTHOIIEHNE Ha YIPABICHUETO H
donna

CooOctBeH kanuran Ha Ponna:

IbPBOHAYANTHUAT Kanutad Ha @oHza € cymara OT HOMHHAIHATA CTOWHOCT Ha
nsutoBete Ha POHIA, YMHOKEHA 0 TAXHOTO KOJIMYIECTBO, KATO HETHATA CTOWHOCT
Ha akTuBUTe Ha DoHMa TPsAOBa Ha ce MoAIbPIKa IO BpeMe Ha HETOBOTO
(hYHKIMOHHpaHE B pa3zMepa Ha MbPBOHAYAIHIS MY KaIATAI

PaboreHn nen:

BCEKH JIEH, B KOWTO [licTpuOyTOphT € OTBOPEH 3a paboTa (C U3KI0YEHUE Ha
MPOABIDKUTETHOCTTA Ha IEPUOIUTE Ha 3aTBapsiHe, pazpemieHn oT HaxzopHus
Opras)

Jsan na @onpa:

Janose Ha @onpa, emurupanu oT @oHna, BkiIounTenHo Jsnose Ha @oHga oT
cepust ,,A“ u cepus ,,.B

3aK0H 3a MHBECTUIIHOHHUTE
IIOCPEHUIIN:

3axon CXXXVIII ot 2007 r. 32 ”HBECTUIIMOHHUTE IMTOCPEAHUIIN U THITBPUTE HA
CTOKHM U 32 HOpMaTHBHATa ypeada Ha TsXHaTa AeHHOCT.

be3nanuyHu LIEHHHU KHMKA:

€JIeKTPOHHHU WHCTPYMEHTH, KOUTO CHIBPXKAT IsIaTa ChIECTBeHA HH(pOpMAIHs 3a
LIEHHU KHU>KA, KOUTO CE 3allUCBAT, IPEaBaT U PETUCTPUPAT 110 EIEKTPOHEH IIbT,
KaKTO € IPe/IBUICHO B 3aKOHA 3a KalUTAI0BH Ma3ap U B APYTO CIEUAIHO
3aKOHOJATEJICTBO.

Hanzopen opran:

Magyar Nemzeti Bank (,, MNB), neiicTBama B KaueCTBOTO CH Ha OpraH,
YIpakHsBaIll HAJI30p BbPXY CHCTEMaTa 3a (PHHAHCOBO MIOCPEAHHYECTBO
(,,Hansopen opran®).

I[eH 3a CCTHJIMCHT HAa ThbPI'OBUATA

JCHAT, B KOMTO CTOMHOCTTAa Ha NOPBUYKUTE 3a IIOKYIIKa U OTKYIYBaHC H
KOJICKTUBHHU MHBCCTULHOHHU MHCTPYMCHTHU CC€ OIPEAC/IslI Bb3 OCHOBA HAa HCTHAT
CTOMHOCT Ha AKTHUBUTEC, 3a 1a C€ OIIPEACIN Bb3HAIPAKACHUCTO, KOCTO €€ ABJIKU H
HWHBCCTUTOPUTE B MOMECHTA Ha CCTHJIIMCHTA

Msicto Ha poaaxoa:

ToukaTta(uTe) Ha Mpoaax0a Ha OCHOBHUS TUCTPUOYTOD, H3OPOCHU B MPHUIOKCHUE
2.a xbpM [IpocmekTa, KakTo ¥ TOUKUTE Ha poAakOa Ha CbauctpudyTopure,
n30poeHHu B mpuitoxkeHus 2.8 10 2.0 — 2.1 kbM Ilpocnekra

/JeH 3a TeproBus:

BCHYKH OaHKOBM pabOTHM JAHU IO BpeMe Ha Cpoka Ha aelicTBue Ha PoHTa, ¢
M3KJIIOYEHHUE TI0 OTHOIICHHE Ha JUCTPUOYIHATA U 0OPaTHOTO U3KYIyBaHEe —
Meprojia Ha BpEMEHHO CITUpaHe Ha 00paTHOTO M3KymyBaHe [wieHoBe 114—116 o1
3aKoHa 32 KOJIEKTUBHUTE MHBECTHIIMH| U MMPEYCTAHOBSBAHE HA JUCTPUOYIHATA
[an. 113 oT 3akoHa 32 KOJCKTHBHUTE WHBECTUIUH |, KAKTO M KOTaTO 00CITy)KBaHET
Ha KIIMCHTHUTE Ha JUCTPUOYTOpA € MPEYCTAHOBCHO 10 OTHOIICHHE HA ChOTBETHHS
JWCTpUOyTOp.

Yacose 3a TbhProBUsL:

nepuoAbT OT BPEME B PAMKUTEC Ha HGHH 3a TbproOBUA, KOraTo Z[I/ICTpI/I6yT0p’L
nprueMa nNopbYKU 3a NOKYIKA WU OTKYITYBAaHE C JaTa Ha BaJibOpa B ChLIIUA JICH
CHOTBETHOTO MsICTO Ha npo,uaxc6a
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HCH 3a IlallaHe MO0 TbPTOBCK|
CHCJIKa:

JCHAT, B KOHTO cymara, IbJKMMa Ha UHBECTUTOPUTE CJIC CETHJIMECHTA, CC U3ILIAIL
WJIK 3aBC€PABaA HA UHBECTUTOPUTE

Huctpudyrop:

ocHoBHusAT nuctpudyTop (OTP Bank Plc.) u, ako e ymectHo, ChaucTpudyTOpute
(axo ca onpenenenu u CpAUCTPUOYTOPH)

3aKoH 3a KpECAUTHUTC

3akon CCXXXVII ot 2013 r. 3a KpeANTHUTE UHCTUTYLIUH U (pUHAHCOBUTE

HHCTHTYLIHH: HpeIPHATHS
3aKoH 3a KOJICKTHBHUTE 3akoH XVI ot 2014 r. 3a TpBCTOBETE 32 KOJICKTHBHO HHBECTHPAHE U TEXHUTE
WHBECTHULIUH: YIPaBUTEINN U 32 HI3MEHEHUE Ha HAKOU CBBP3aHH C (GMHAHCUTE 3aKOHH

[Tonutuka 3a ynpasieHue Ha
donna:

JOKYMEHTBT, OIPEIEIIAI CIICIHATHUTE TPaBHIa, IPUIOKUMH KbM yIIPABICHHETO
Ha PoHza, IpHIIokKeH KbM [IpocnekTa KaTo IpHIoKEHUE U NIPEICTaBIIABAI] YacT
OT HETo

Banyra Ha emutHpase u

BajiyTara, B KOSATO C€ OIPEACIIA HOMUHAJIHATa CTOMHOCT Ha CHOTBETHATA cepusd

CETBhJIMEHT: Hsmose Ha @oHIa 1 B KOATO TpsIOBa /1a ce TUIaTH eHaTa (TIOKyITHATA [IeHa WK
IIeHaTa Ha OTKYNyBaHe) Ha ChOTBEeTHATA cepus JsutoBe Ha PoHta

Emurent: DoHIBT

[Heno3urap: CBIIIacHO Wi. 62, an. 1 oT 3aKoHa 3a KOJIEKTUBHUTE MHBECTUIINH KPESTUTHA

WHCTHUTYIUSA, PETUCTPUPAHA B YHTapHs U JUICH3UPaHA 13 IPEJOCTaBsl yCIYTH MO
ChXpaHCHHE, IOCOYCHH B WI. 5, all. 2, OykBa 0) 0T 3aKOHA 32 HHBECTUIIHOHHHUTE
HOCpeZ[HI/IIII/I, 1 HAa3HA4YCHA OT praBHTeJ’IH Ha NHBCCTULIMOHHUA q)OHZL aa
Hpe}lOCTaBH I[CHO3I/ITapHI/I yCJ'IyFI/I 110 OTHOULICHUEC Ha praBHHBaHI/Iﬂ OT HEro q)OH,I[J
B To3u ciry4ait ToBa ¢ UniCredit Bank Hungary Zrt. (cenanuuie: H-1054 Budapest
Szabadsag tér 5-6.)

HetHa cToMHOCT Ha aKTHBHTE
(HCA):

CTOMHOCT Ha aKTUBHTEC B HOqu)CﬁHa Ha MHBCCTUIITMOHHUA (I)OH,Z[ — BKIIFOUUTCIIHO
HAYUCJICHU U OTCPOYUCHHN aKTHBHU U B3CMAHUS 110 CIOPAa3yMCHUS 3a MPEAOCTABAHE
Ha 3a€MU — MHUHYC 06H_[I/IH pa3sMep Ha BCUYKH MMACUBU, HAYUCJIICHU Ha nopT(beﬁna,
BKIIFOYMTCIHO HAYMUCIJICHU pa3Xoau U JOXOOH 3a 6’B,I[GH_[I/I nepnoaun

Kankynarop na HCA:

JIMIETO, KOECTO M3YHC/IABA HETHATA CTOMHOCT Ha aKTUBHTE U 5 OIIOBECTSABA Ha
HMHBCCTUTOPHUTC.

Fpa)KZ[aHCKI/I KOJCKC:

3akoH V ot 2013 r. 3a 'pakqaHCKHs KOJEKC

IMpodecnonanen nHBECTUTOP:

HUHBECTHUTOP, KOWTO

a) OTroBapsi Ha yCJIOBHUATA 33 NPO(ECHOHANICH KIIMEHT ChIIIACHO 3aKOHA 32
WHBECTUIIUOHHUTC MMOCPECAHUIN NI MOXKE Oa 6']))16 TPETUPAH KAaTO TaKbB IIPpU
IIOUCKBAHEC, NN

0) ce 3aJp/KaBa J1a MHBECTHPA HA-MalIKO CTO XHWJISIJM €BPO WU TSIXHATA
paBHOCTOﬁHOCT B KOJICKTUBHU MHBCCTHUIITMOHHU LICHHW KHU>XXa

Hen T:

JIEHAT 3a ThPTOBUS, 33 KOITO CE OIIpeiesisl HeTHAaTa CTOMHOCT Ha aKTUBUTE HA
®onpa. ITo oTHOLIEHHE HA TOPBUYKUTE 32 MOKYIIKA U OTKYITyBaHE, IOJA€HU 3a
Jsanose Ha ®onpa, ToN € uneHTUYeH ¢ JleHs 3a CeThIIMEHT Ha ThbPrOBCKaTa
clenKa.

CrauctpudyTop:

Beceku npyr JuctpubyTop, pasiandeH oT OCHOBHUS JUCTPHOYTOP, KOWTO THPTYBa ¢
IsmoBete Ha MoOH/IA CHITIACHO TOTOBOP, CKIF0YeH ¢ OCHOBHUS JUCTPUOYTOD U
Vupasurens Ha ®onna. ChaucTpruOyTOPHUTE Ca U3OPOEHH B MPHIOKEHUS
2.0.—-2.1.

[Ipocnekr:

HACTOSAMIMAT JOKYMEHT, M3TOTBEH 3a IMyOIMYHOTO Tpeyiarane Ha JlsioBeTe Ha
®onpa n onobpen or Hanzopuus opran; [lonurukara 3a ynpasienue Ha Qona
CBIII0 NPEACTaBIsIBA MPUIOKEHHUE (JaCT) OT HEro

3aKoH 32 KamUTAJIOBHSI Ma3ap:

3akon CXX ot 2001 r. 3a kKanuTaa0BUA Ma3zap

OcHOBEH TUCTpUOYTOp:

JUCTPUOYTOPBHT, KOWTO OTTOBaps 3a AUCTpuOynusATa Ha J[snoBete Ha PoHTa B
VYurapus, T.e. OTP Bank Plc.

3uauenue na opyeu mepmunu, usnonzeanu 6 Ilpocnexma

Bceuuku tepMmuHM, KOUTO ca BKIodueHH B IIpocnexkra wim B IlonutukaTta 3a ynpasienue Ha DoHna, HO He ca
neduHUpaHW HUTO B Hactogmmre OmpeneneHus, HATO B Apyru pasgenu Ha Ilpocmekra mim IlommTtHkara 3a
ynpasienue Ha QoHJa, UMAT 3HAUYCHHUETO, OTPEEIICHO B 3aKOHA 3a KOJIEKTUBHOTO MHBECTHPAHE WM B 3aKOHA 32

KalluTaJIOBUs Mma3ap.
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Ipnaoxenne 2: Mecra 3a npogaxkoa

Hpuao:xenne 2.a: Mecrta 3a npoaax6a Ha OcHOBHUS TUCTPUOYTOP Mo oTHOLIeHUE HA [IanoBeTe HA DoHAA OT
cepus ,,A*“ u cepus ,,B“

1) Tenedonnure u nnarepuer yciayru Ha OTP Bank Nyrt., kakTo u ycnyrara 3a 00padoTka Ha 00axJaHuUs Ha
OTP Bank Nyrt. Private Banking. Ycnyrure 3a moxynka u o0paTHO M3KyIlyBaHE Ha HHBECTHIIMOHHH CEPTU(DHKATH,
KaKTO M CHHCBHKBT Ha IOPBUKUTE, KOUTO MOTAT Jia Ce IOJaBaT Ype3 yCIyTruTe, U yCIOBHATA 32 MOJI3BAHETO UM ca
IIOCOYEHU B OTJEITHO OOsIBICHHE Ha INIABHUA AUCTPUOYTOD — ,,Jonvanumento obsagienue 3a obuwjama ungpopmayus
3a Mbp20UAMA C YeHHU KHUMCA U peda HA usnbviHeHue Ha omoennu coenku xvm [Ipasunama 3a delinocmma na
ousHec Hanpasenenue ,, Mneecmuyuonuu ycayeu ™’ - myOIUKyBa.

(ii) Knornose vHa OTP Bank Plc., nmpenocrassmu yciayru B o0acTTa Ha IEHHUTE KHIDKA, TOCTHITHU Ha aJipec
https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso.

Mpunoxkenne 2.6: Cnucbk Ha MecraTta 3a npoaaxkda na Raiffeisen Bank Zrt. karo Cbauctpudyrop
(HenpexbcHata qucTpudyuus Ha [sisioBere Ha @oHa 3an04Ba cjell nacnopruzauuarTa Ha @onja)

ITo otHomenue Ha smoBere Ha PoHpa ot cepus ,,A“ u ,,B”:
1133 Budapest, Vaci at 116-118.

Ipunosxkenne 2. B: Cnmcbk Ha Mecrara 3a npoga:xx6a Ha banka JICK karo Cprauctpudyrop (HempexkbcHara
auctpulyuus Ha JIsioBere Ha DoHAA 3am04Ba cJie] nacnoprusanusta Ha ®onpga)

ITo otHowmenue Ha [snoBere Ha PoHAa oT cepus ,, A%
Knonosere nHa ,,banka JICK*“ EAJ] ca nocTeman Ha anpec https://dskbank.bg/en/contacts/branch-network

Ipnaoxenne 2. r: Cnucbk Ha MecraTa 3a npoaaxdéa Ha OTP banka d.d. (OTP Bank Slovenia), kato
Coauctpudyrop (HenmpexbcHara auctpudynusi Ha /IsnoBere na ®@oHaa 3anmo4Ba cijiefl NacNoOpTH3ALMUATA HA
®onpa)

ITo otHomenue Ha smoBere Ha DoHAa ot cepus ,,A*:
Kinonosere Ha OTP banka d.d. ca moctbiau Ha aapec https:// www.otpbanka.si/branches-atm.

Hpunoxenune 2. a.: Cnucbk Ha Mecrara 3a npoga:xk6a Ha OTP banka d.d. (OTP Bank Croatia) karto
ChauctpudyTop (HenpekbCcHaATaTa TUCTPUOYLUS Ha AsijioBeTe HA DOHIA 3am04YBa cJ1e] NACHOPTU3ALUATA HA
donpa)

ITo otHowenue Ha [snoBere Ha DoHAa oT cepus ,, A%

HanmeHoBaHue
Ha opuc Appec EneKTpoOHHa nouua:
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

69


https://www.otpbank.hu/portal/hu/Kapcsolat/Fiokkereso
https://dskbank.bg/en/contacts/branch-network
https://www.otpbanka.si/branches-atm

TIPUTTOXKEHUS

Ilpunoscenue 3: Cnucvk na opyzu uneecmuyuoHHu gonooee, ynpaenaeanu om Ynpaeumens na Q@onoa

®DoHI0BE OT OTBOPEH THII, CH3/1a/ICHH 32 HEOTIPE/ICIIEH CPOK

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

OTP AHA Derivative EUR Fund of Funds (OTP AHA Euré Szarmaztatott Alapba Fektetd Alap)

OTP Africa Equity Fund (OTP Afrika Részvény Alap)

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

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

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

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

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

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

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

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

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

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

OTP EMDA EUR Derivative Fund of Funds (OTP EMDA Eur6 Szarmaztatott Alapba Fektetd

Alap)

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

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

OTP Treasures of Earth Total Return Derivative Fund (OTP Fold Kincsei Abszolut Hozamu
Szarmaztatott Alap)

OTP Fundman Equity Fund (OTP Fundman Részvény Alap)

OTP Climate Change Equity Fund (OTP Klimavaltozas Részvény Alap)

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

OTP Maxima Bond Fund (OTP Maxima Kotvény Alap)

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

OTP Multi-Asset Balanced Fund of Fund (OTP Multi-Asset Kiegyensulyozott Alapok Alapja)

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

OTP Multi-Asset Dynamic Fund of Funds (OTP Multi-Asset Dinamikus Alapok Alapja)

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

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

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

OTP Russian Equity Fund (OTP Orosz Részvény Alap)

OTP Palette Derivative Mixed Fund (OTP Paletta Szarmaztatott Vegyes Ertékpapiralap)

OTP Planete Emerging Market Equity Fund of Funds (OTP Planéta Feltorekvo Piaci Részvény Alapok Alapja)
OTP Premium Active Classic Mixed Fund of Funds (OTP Prémium Aktiv Klasszikus Vegyes Alapok Alapja)
OTP Premium EUR Mixed Fund of Funds (OTP Prémium Euré Vegyes Alapok Alapja)

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

OTP Premium Growth Mixed Fund of Funds (OTP Prémium Novekedési Vegyes Alapok Alapja)

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

OTP Premium Derivative EUR Fund of Funds (OTP Prémium Szarmaztatott Eur6 Alapok Alapja)

OTP Premium Money Market Fund (OTP Prémium Pénzpiaci Alap)

OTP Premium Trend Classic Mixed Fund of Funds (OTP Prémium Trend Klasszikus Vegyes Alapok Alapja)
OTP Quality Derivative Equity Fund (OTP Quality Szarmaztatott Részvény Alap)

OTP Sigma Derivative Total Return Fund (OTP Sigma Szarmaztatott Abszolit Hozamu Alap)

OTP Spectra Derivatives Fund of Funds (OTP Spectra Szarmaztatott Alapba Fekteté Alap)

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

OTP Supra Total Return Derivative Fund (OTP Supra Abszolut Hozamt1 Szarmaztatott Alap)

OTP Supra USD Derivative Fund of Funds (OTP Supra Dollar Szarmaztatott Alapba Fektetd Alap)
OTP Supra EUR Derivative Fund of Funds (OTP Supra Euré Szarmaztatott Alapba Fektetd Alap)

OTP Terra Commodity Fund (OTP Terra Arupiaci Alap)

OTP Capital Guaranteed Short Bond Fund (OTP Tékegarantalt Révid Kétvény Alap)

OTP Turkish Equity Fund (OTP T6rok Részvény Alap)

BUX ETF (OTP To6zsdén Kereskedett BUX Indexkdvetd Alap)

OTP Trend Total Return Derivative Fund (OTP Trend Abszolit Hozamu Szarmaztatott Alap)

OTP USA Equity Fund (OTP USA Részvény Alap)

OTP New Europe EUR Derivatives Fund of Funds (OTP Uj Eurépa Eurd Szarmaztatott Alapba Fekteté Alap)
OTP New Europe Total Return Derivative Fund (OTP Uj Eurépa Abszoliit Hozamii Szarmaztatott Alap)
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OTP Energy Trend Yield-Guaranteed Closed-End Fund (OTP Energiatrend Hozamvédett Zartvégti Alap)

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

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

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

OTP Al Innovation Capital Protected Derivative Closed-end Fund (OTP Al Innovacié Tokevédett Szarmaztatott
Zartvégli Alap)

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

YacTtau GoHI0BE

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

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

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

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

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

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