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�6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���y�c�`�‚�c�i�Z�h���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g 

�7�:�;�:�@�I�:�I�w�H�>���E�D�A�>�I�>�@�6 
202019�#���‚�k��december �]�‹ 10�#���c�V�e�_�{�i�‹�a 

�>�#���7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���X�‚�a�_�V�!���V�a�V�e�Z�a�k�Z�^�!���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�{�W�V�c���‚�g�k�‚�c�n�g�Z���_�j�i�i�V�i�V�c�Y�Š���e�‚�c�o�i�{�g�i�V�\�^��
�‚�h���e�‚�c�o�i�{�g�^���‚�g�Y�Z�`�Z�`�!���`�V�e�X�h�d�a�Š�Y�{�h�V���Z�\�n�‚�W���e�‚�c�o�i�{�g�^���Y�d�`�j�b�Z�c�i�jmokhoz 

�6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���X�‚�a�_�V�!���]�d�\�n���V���E�‚�c�o�i�{�g���6�a�V�e�h�o�V�W�{�a�n�{�W�V�c���b�Z�\�]�V�i�{�g�d�o�d�i�i���Z�a�k�Z�`�Z�i���‚�h���V���]�V�i�‚�`�d�c�n���‚�h��
�`�Ž�a�i�h�‚�\�i�V�`�V�g�‚�`�d�h���\�V�o�Y�{�a�`�d�Y�{�h�^���b�‹�Y�h�o�Z�g�Z�`�Z�i���[�^�\�n�Z�a�Z�b�W�Z���k�‚�k�Z���h�o�V�W�{�a�n�d�o�o�V���V�o���V�a�{�W�W�^�V�`�V�i�/ 

�V�����V���E�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�^�c�Z�`���{�a�i�V�a�{�c�d�h���Z�a�k�Z�^�i���‚�h���h�o�V�W�{�a�n�V�^�i�! 
b) �V���W�Z�[�Z�`�i�Z�i�‚�h�^���`�Z�g�Z�i�h�o�V�W�{�a�n�d�`�V�i�! 
�X���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �‚�h�� �V�� �a�Z�i�‚�i�`�Z�o�Z�a���`�� �b�Z�\�k�{�a�V�h�o�i�{�h�{�c�V�`�!�� �‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`�!�� �Y�†�_�V�o�{�h�{�c�V�`��
�h�o�V�W�{�a�n�V�^�i�! 
�Y�����V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a���[�d�\�a�V�a�`�d�o�‹���V�a�`�V�a�b�V�o�d�i�i�V�^�c�V�`���[�Z�a�V�Y�V�i�V�^�i�! 
�Z�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`�!���b�‹�Y�d�h�†�i�{�h�{�c�V�`���[�Z�a�i�‚�i�Z�aeit, 
�[���� �V�o�� �Z�\�n�Z�h�� �e�‚�c�o�i�{�g�^�� �i�V�g�i�V�a�‚�`�d�`�]�d�o�� �i�V�g�i�d�o�‹�� �`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^�� �`�‚�e�Z�h�h�‚�\et �‚�h�� �a�Z�_�{�g�V�i�^��
szerkezetet, �^�a�a�Z�i�k�Z�� �V�o�� �Z�o�Z�`�]�Z�o�� �i�V�g�i�d�o�‹�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�g�i�[�d�a�^�‹�`�� �Ž�h�h�o�Z�i�‚�i�Z�a�Z�^�i�!�� �]�d�o�V�b�b�j�i�V�i�‹�^�i�!��
�Z�o�Z�`�i���a���k�V�a�‹���a�Z�]�Z�i�h�‚�\�Z�h���Z�a�i�‚�g�‚�h���c�V�\�n�h�{�\�{�i�! 
d) �i�d�k�{�W�W�{���Z�\�n�‚�W���`�V�e�X�h�d�a�‹�Y�‹���Z�a�_�{�g�{�h�^���h�o�V�W�{�a�n�d�`�V�i�# 

�6���e�‚�c�o�i�{�g���V���\�V�o�Y�{�a�`�d�Y�{�h�V���h�d�g�{�c���Z�a�‚�g�i���W�Z�k�‚�i�Z�a�Z�^�i��- �`�“�a�Ž�c�Ž�h�`�‚�e�e�Z�c���V���W�Z�[�Z�`�i�Z�i�Z�i�i���Z�h�o�`�Ž�o�Ž�`���]�d�o�V�b�{�i��- 
�`�^�o�{�g�‹�a�V�\�� �V�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`�� �[�Z�Y�Z�o�Z�i�‚�c�Z�`�� �W�^�o�i�d�h�†�i�{�h�{�g�V�!�� �V�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`�� �h�o�^�c�i�Z�c�� �i�V�g�i�{�h�{�g�V�!�� �^�a�a�Z�i�k�Z��
�[�Z�_�a�Z�h�o�i�‚�h�‚�g�Z�!���k�V�a�V�b�^�c�i���V���\�V�o�Y�{�a�`�d�Y�{�h���`�Ž�a�i�h�‚�\�Z�^�c�Z�`���[�Z�Y�Z�o�‚�h�‚�g�Z���[�d�g�Y�†�i�]�V�i�_�V�!���V�W�W�‹�a���i�V�g�i�V�a�‚�`�d�`�V�i���`�‚�e�Z�o�#��
�6���E�‚�c�o�i�{�g���k�V�\�n�d�c�V���h�Z�b���d�h�o�i�V�a�‚�`�!���h�Z�b���g�‚�h�o�Z�h�Z�Y�‚�h���[�d�g�b�{�_�{�W�V�c���c�Z�b���[�^�o�Z�i�]�Z�i�����`�^�# 

�6�� �E�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�c�Z�`�� �c�n�^�a�k�{�c�i�V�g�i�{�h�V�`�d�g�� �b�Z�\�� �`�Z�a�a�� �_�Z�a�Ž�a�c�^�!�� �]�d�\�n�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�� �[�d�g�g�{�h�V�� �b�Z�a�n�^�`��
�i�V�g�i�V�a�‚�`�� �k�d�a�i�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�� �]�d�o�V�b�V�� �`�^�o�{�g�‹�a�V�\�� �V�o�i�� �V�� �i�V�g�i�V�a�‚�`�d�i�� �^�a�a�Z�i�^�!�� �V�b�Z�a�n�W���a�� �V�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �Z�h�o�`�Ž�o��
�h�o�{�g�b�V�o�d�i�i�# 

�6�� �E�‚�c�o�i�{�g�� �V�� �`�d�X�`�{�o�V�i�d�`�� �b�‚�g�h�‚�`�a�‚�h�‚�g�Z�� �‚�h�� �V�o�� �Z�\�n�d�a�Y�V�a�•�� �`�d�X�`�{�o�V�i�^�� �[�“�\�\���h�‚�\�� �b�Z�\�Z�a���o�‚�h�Z�� �‚�g�Y�Z�`�‚�W�Z�c��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�^�i���`�Ž�i�Z�a�Z�h���V�o���V�a�{�W�W�^�V�`���h�o�Z�g�^�c�i���b�Z�\�d�h�o�i�V�c�^�/ 

�V�����W�Z�[�Z�`�i�Z�i�‚�h�^���[�d�g�b�{�`�! 
�W�����a�Z�_�{�g�V�i�d�`�! 
�X�����`�d�X�`�{�o�V�i�! 
�Y�����W�Z�[�Z�`�i�Z�i�‚�h�^���`�Ž�o�k�Z�i�†�i���` 
 

1.1. �6���7�Z�[�Z�`�i�Z�i�‚�h���X�‚�a�_�V 

�6���E�‚�c�o�i�{�g���b�^�c�^�b�{�a�^�h���`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i���Z�a�‚�g�]�Z�i�����a�Z�\�c�V�\�n�d�W�W���k�V�\�n�d�c�\�n�V�g�V�e�d�Y�{�h���‚�g�Y�Z�`�‚�W�Z�c���[�Z�`�i�Z�i�^���W�Z 
�k�V�\�n�d�c�{�i. 

�Ú�a�i�V�a�{�c�d�h���Z�a�k�{�g�{�h�!���]�d�\�n���V��fedezeti �e�d�g�i�[�d�a�^�‹k �Z�h�Z�i�‚�W�Z�c��a �[�Z�a�]�V�a�b�d�o�{�h�^���^�Y���h�o�V�`���i�Z�a�_�Z�h���]�d�h�h�o�{t tekintve 
�Ž�h�h�o�Z�h�h�‚�\�‚�W�Z�c���V���E�‚�c�o�i�{�g�� �g�Z�{�a�]�d�o�V�b�d�i�� �‚�g�_�Z�c�����g�Z�{�a�]�d�o�V�b���h�o�{�b�†�i�{�h���h�d�g�{�c���V�� �@�H�=���{�a�i�V�a���`�Ž�o�o�‚�i�Z�i�i���‚�k�Z�h��
�^�c�[�a�{�X�^�‹�h���V�Y�V�i�d�`�V�i���`�Z�a�a���V�a�V�e�j�a���k�Z�c�c�^�� el. 

�&�#�'�#���6���7�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�Z�a�k�Z�` 

�6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �h�d�g�{�c�� �Ä �V�o�� �Z�\�n�Z�h�� �e�d�g�i�[�d�a�‹�`�� �_�Z�a�a�Z�\�o�Z�i�Z�h�h�‚�\�Z�^�g�Z�� �^�h�� �i�Z�`�^�c�i�Z�i�i�Z�a��- a�o�� �V�a�{�W�W�^�V�`�g�V�� �`�Z�a�a��
�[�d�c�i�d�h�h�{�\�^���h�d�g�g�Z�c�Y�W�Z�c���[�^�\�n�Z�a�Z�b�b�Z�a���a�Z�c�c�^�/ 

�V�����b�Z�\�i�V�`�V�g�†�i�{�h�d�`���W�^�o�i�d�c�h�{�\�V�!  
�W�����[�d�a�n�V�b�V�i�d�h���a�^�`�k�^�Y�^�i�{�h�! 
�X�����i�Ž�g�Z�`�k�‚�h���V���e�d�g�i�[�d�a�^�‹�`�g�V���_�Z�a�a�Z�b�o�����^�Y���i�{�k�d�c���`�^�b�V�\�V�h�a�‹���{�i�a�V�\�]�d�o�V�b���Z�a�‚�g�‚�h�‚�g�Z�#  
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�6�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �a�Z�_�{�g�V�i�{�c�V�`�� �‚�h�� �a�^�`�k�^�Y�^�i�{�h�{�c�V�`�� �Ž�h�h�o�]�V�c�\�W�V�c�� �`�Z�a�a�� �a�Z�c�c�^�Z�� �V�� �E�‚�c�o�i�{�g�� �g�Ž�k�^�Y��
�a�Z�_�{�g�V�i�•�����‚�k�Z�c���W�Z�a�“�a�^�����‚�h���]�d�h�h�o�•���i�{�k�•�����‚�k�Z�c���i�•�a�^�����`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�k�Z�a�!���[�Z�c�c�i�V�g�i�k�V���V���E�‚�c�o�i�{�g���[�d�a�n�V�b�V�i�d�h��
�[�^�o�Z�i���`�‚�e�Z�h�h�‚�\�‚�i�# 

�6���e�‚�c�o�i�{�g�^���k�V�\�n�d�c���`�^�o�{�g�‹�a�V�\���V���i�V�\�h�{�\���‚�g�Y�Z�`�‚�W�Z�c���‚�h���X�h�V�`���V���]�V�i�{�a�n�d�h���_�d�\�h�o�V�W�{�a�n�d�`�W�V�c���b�Z�\�]�V�i�{�g�d�o�d�i�i��
�Z�h�o�`�Ž�o�Ž�`�W�Z���[�Z�`�i�Z�i�]�Z�i�����W�Z�#���6���E�‚�c�o�i�{�g���X�h�V�`���h�V�_�{�i���Z�h�o�`�Ž�o�Z�^�i���[�Z�`�i�Z�i�]�Z�i�^���W�Z�# 

�&�#�(�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�{�W�V�c���‚�g�k�‚�c�n�g�Z���_�j�i�‹���‚�g�Y�Z�`�Z�` 

�6�� �e�‚�c�o�i�{�g�i�V�\�d�`�� �[�Z�a�‚�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�� �h�d�g�{�c�� �[�^�\�n�Z�a�Z�b�b�Z�a�� �`�Z�a�a�� �a�Z�c�c�^�� �V�� �e�‚�c�o�i�{�g�i�V�\�d�`�� �]�d�o�V�b�!�� �^�a�a�Z�i�k�Z��
�W�^�o�i�d�c�h�{�\�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^���]�V�_�a�V�b�����^�g�{�c�i�^���‚�g�Y�Z�`�Z�^�g�Z�# 

�6���e�‚�c�o�i�{�g���V�a�V�e�k�Z�i�����‚�g�Y�Z�`�Z���V���a�^�`�k�^�Y�^�i�{�h���b�Z�\���g�o�‚�h�Z�!���k�V�a�V�b�^�c�i���V�o���Z�a�‚�g�]�Z�i��, �V�o���V�Y�d�i�i���e�d�g�i�[�‹�a�^�‹���`�d�X�`�{�o�V�i�^��
szintje melletti �b�V�m�^�b�{�a�^�h���]�d�o�V�b�# 

�&�#�)�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���`�V�e�X�h�d�a�‹�Y�{�h�V���Z�\�n�‚�W���e�‚�c�o�i�{�g�^���Y�d�`�j�b�Z�c�i�j�b�d�`�]�d�o 

�6���i�{�g�\�n�‚�k�g�Z���k�d�c�V�i�`�d�o�‹���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���V�o���‚�k�Z�h���W�Z�h�o�{�b�d�a�‹���`�^�Z�\�‚�h�o�†�i�����b�Z�a�a�‚�`�a�Z�i�‚�i���`�‚�e�Z�o�^�# 

�6�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �V�a�V�e�_�{�c�� �`�‚�h�o�†�i�Z�i�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �^�g�{�c�n�Z�a�k�Z�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���^�� �h�o�Z�g�o���Y�‚�h��
�b�Z�a�a�‚�`�a�Z�i�‚�i���`�‚�e�Z�o�^k. 

�&�#�*���E�‚�c�o�i�{�g�^���]�d�o�V�b�d�` �‚�g�i�‚�`�Z�a�‚�h�Z 

�@�^�Z�b�Z�a�Z�c�Y�������i�V�\�d�`���g�‚�h�o�‚�g�Z���a�‚�c�n�Z�\�Z�h���^�c�[�d�g�b�{�X�^�‹���!���]�d�\�n���h�Z�b���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���_�Z�a�Z�c�a�Z�\�^���`�Z�g�Z�i�Z�^�!��
�h�Z�b�� �Z�h�Z�i�a�Z�\�Z�h�� �`�‚�h���W�W�^�� �b�‹�Y�d�h�†�i�{�h�V�^�!�� �h�Z�b�� �e�Z�Y�^�\�� �V�� �`�d�g�{�W�W�V�c�� �Z�a�‚�g�i�� �]�d�o�V�b�d�`�� �V�� �_�Ž�k���g�Z�� �k�d�c�V�i�`�d�o�‹�V�c��
nem adnak �\�V�g�V�c�X�^�{�i���V���]�d�o�V�b�d�`���b�‚�g�i�‚�`�‚�g�Z�# 

A hozamokat �‚�g�Y�Z�b�Z�h�� �]�d�h�h�o�V�W�W�� �i�{�k�•�� �i�Z�a�_�Z�h�†�i�b�‚�c�n�Z�^�`�� �V�a�V�e�_�{�c�� �b�Z�\�†�i�‚�a�c�^�!�� �b�Z�a�n�g�Z�� �Z�a�h���� �h�d�g�W�V�c�� �V�o��
�{�i�a�V�\�d�h���g�Z�{�a�]�d�o�V�b�d�`�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`���^�c�[�a�{�X�^�‹���[�Z�a�Z�i�i���Z�g�Z�Y�b�‚�c�n�Z�����V�a�`�V�a�b�V�h�V�`�# 

A P�‚�c�o�i�{�g���{�a�i�V�a���Z�a�‚�g�i���h�o�{�o�V�a�‚�`�W�V�c���`�^�b�j�i�V�i�d�i�i���c�Z�i�i�‹���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�g�Z�Y�b�‚�c�n �c�Z�b���[�Z�a�i�‚�i�a�Z�c�“�a esik egybe 
�V�� �i�V�\�d�`�� �Z�\�n�‚�c�^�� �h�o�{�b�a�{�_�{�c�� �b�Z�\�_�Z�a�Z�c���� �]�d�o�V�b�b�V�a�!�� �Z�o�� �j�i�‹�W�W�^�i�� �Z�g���i�Z�a�_�Z�h�Z�c�� �W�Z�[�d�a�n�{�h�d�a�]�V�i�_�{�`�� �V�o���Z�\�n�Z�h��
�Z�\�n�‚�c�^�� �h�o�{�b�a�{�`�d�c�� �b�Z�\�_�Z�a�Z�c���� �_�Z�a�Z�c�i���h�Z�W�W�� �Ž�h�h�o�Z�\���� �`�^-�!�� �k�V�\�n�� �W�Z�[�^�o�Z�i�‚�h�Z�`�!�� �k�V�a�V�b�^�c�i�� �V�o�d�`�� �^�Y���e�d�c�i�_�V��
(azaz �V�o���Z�\�n�‚�c�^���h�o�{�b�a�V���^�Y���h�o�V�`�d�c�`�‚�c�i�^���{�i�a�V�\�Z�\�n�Z�c�a�Z�\�Z���# 

�>�>�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���b�Z�\�]�V�i�{�g�d�o�{�h�V�!���‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`���‚�h���b�Š�Y�d�h�	�i�{�h�{�c�V�`���[�Z�a�i�‚�i�Z�a�Z�^ 

�'�#�&�#���6�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h���a�Z�\�V�a�{�W�W���‚�k�Z�c�i�Z���`�Ž�i�Z�a�Z�h���Y�Ž�c�i�‚�h�i���]�d�o�c�^���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���b�Z�\�]�V�i�{�g�d�o�{�h�V�!��
�[�Z�c�c�i�V�g�i�{�h�V�!�� �k�V�\�n�� �b�‹�Y�d�h�†�i�{�h�V�� �i�{�g�\�n�{�W�V�c, �b�Z�a�n�g���a�� �V�� �h�d�g�d�c�� �`�Ž�k�Z�i�`�Z�o���� �`�Ž�o�\�n���a�‚�h�Z�c�� �{�a�i�V�a�{�c�d�h��
�i�{�_�‚�`�d�o�i�V�i�{�h�i���c�n�•�_�i�#�� 

�'�#�'�#�� �6�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �{�a�i�V�a�� �Z�a�`�‚�h�o�†�i�Z�i�i�� �Ä �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�g�V��
�k�d�c�V�i�`�d�o�‹���Ä �Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���V�o���^�\�V�o�\�V�i�‹�i�V�c�{�X�h�^���“�a�‚�h�Z�c���b�Z�\�i�{�g�\�n�V�a�_�V�# 

Az �†�g�{�h�W�Z�a�^�� �Z�a���i�Z�g�_�Z�h�o�i�‚�h�]�Z�o�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h �k�Z�o�Z�i���!�� �^�a�a�Z�i�k�Z�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o����
�h�o�Z�g�k�Z�o�Z�i���`�‚�e�k�^�h�Z�a���^���h�o�‹�W�Z�a�^���`�^�Z�\�‚�h�o�†�i�‚�h�i���i�Z�h�o�c�Z�`�# 

�'�#�(�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �c�Z�\�n�Z�Y�‚�k�Z�h �Z�a���i�Z�g�_�Z�h�o�i�‚�h�‚�c�Z�`�� �`�^�� �`�Z�a�a�� �i�‚�g�c�^�Z�� �V�o�� �V�Y�d�i�i�� �‚�k�^��
�i�Z�a�_�Z�h�†�i�b�‚�c�n�Z�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�g�Z�� �Z�o�Z�c�� �W�Z�a�“�a�� �b�^�c�Y�� �V�o�� �Z�\�n�Z�h�� �e�d�g�i�[�d�a�^�‹�`�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�`�i���a�� �i�Ž�g�i�‚�c����
�Z�a�i�‚�g�‚�h�Z�`���d�`�V�^�g�V�!���b�^�c�Y���e�^�V�X�^���k�Z�g�h�Z�c�n�i�{�g�h�V�`���e�d�g�i�[�d�a�^�‹���Z�a�Z�b�o�‚�h�Z�^�g�Z�# �:�o�Z�c���i�•�a���i�V�g�i�V�a�b�V�o�c�^�V���`�Z�a�a��a �k�{�g�]�V�i�‹ 
�[���W�W�� �‚�g�i�‚�`�e�V�e�†�g�e�^�V�X�^�� �k�{�g�V�`�d�o�{�h�d�`�V�i ���e�^�V�X�^�� �Z�a�Z�b�o�‚�h�� �V�a�V�e�_�{�c���#�� �I�d�k�{�W�W�{�!�� �V fentiek �V�a�V�e�_�{�c�� �V�o�� �Z�\�n�Z�h��
�e�d�g�i�[�d�a�^�‹�`�g�V���k�d�c�V�i�`�d�o�‹���_�V�k�V�h�a�V�i�d�i���`�Z�a�a���b�Z�\�[�d�\�V�a�b�V�o�c�^�V���g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m�Z�`�g�Z�!���W�Z�[�Z�`�i�Z�i�‚�h�^���a�^�b�^�i�Z�`�g�Z�#�� 

�'�#�)�#�� �6�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �c�Z�\�n�Z�Y�‚�k�Z�c�i�Z�� �Z�a�[�d�\�V�Y�_�V�� �V�o�� �Z�a���o���� �c�Z�\�n�Z�Y�‚�k�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�g�Z�Y�b�‚�c�n�Z�`��
�W�Z�h�o�{�b�d�a�‹�^�i�#   

�6�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �Y�Ž�c�i�‚�h�‚�i��abban a�o�� �Z�h�Z�i�W�Z�c�� �^�h�� �h�o�“�`�h�‚�\�Z�h�� �g�Ž�\�o�†�i�Z�c�^�� �Ä illetve �V�g�g�‹�a a soron 
�`�Ž�k�Z�i�`�Z�o���� �`�Ž�o�\�n���a�‚�h�Z�c�� �i�{�_�‚�`�d�o�i�V�i�{�h�i�� �V�Y�c�^ �Ä �]�V�� �7�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �k�{�a�i�d�o�V�i�a�V�c�j�a�� �]�V�\�n�{�h�{�g�‹�a��
�h�o�“�a�Z�i�Z�i�i���]�V�i�{�g�d�o�V�i. 
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�>�>�>�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a�_�{�g�{�h�W�V�c���g�‚�h�o�i���k�Z�k���`�!���[�Z�a�V�Y�V�i�b�Z�\�d�h�o�i�{�h�!���Z�a�a�Z�c���g�o�‚�h 

�6���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a�_�{�g�{�h�W�V�c���V�o���V�a�{�W�W�^���h�o�Z�b�‚�a�n�Z�`�!���h�o�Z�g�k�Z�o�Z�i�Z�`���k�Z�h�o�c�Z�`���g�‚�h�o�i�/ 
�V�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���! 
b�����>�\�V�o�\�V�i�‹�i�V�c�{�X�h�! 
c�����k�V�\�n�d�c�`�Z�o�Z�a�� 
d�����a�Z�i�‚�i�`�Z�o�Z�a��, 
�Z�����W�Z�a�h�����Z�a�a�Z�c���g. 

 

�(�#�&�#���6���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z�!���V�a�`�V�a�b�V�o�d�i�i�V�^ 

A P�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���i�� �V�a�`�V�a�b�V�o�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �`�‚�h�o�†�i�^�� �Z�a�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�i�!�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �^�g�{�c�n�Z�a�k�Z�^�i�!�� �k�V�a�V�b�^�c�i�� �‚�g�i�‚�`�Z�a�^�� �V�o�� �Z�a�b�•�a�i�� �^�Y���h�o�V�`�� �i�Z�a�_�Z�h�†�i�b�‚�c�n�‚�i, 
�`�“�a�Ž�c�Ž�h�� �[�^�\�n�Z�a�b�Z�i�� �h�o�Z�c�i�Z�a�� �V�� �e�^�V�X�^�� �{�g�[�d�a�n�V�b�d�`�� �‚�h�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �{�a�i�V�a�� �b�Z�\�`�Ž�i�Ž�i�i�� �“�\�n�a�Z�i�Z�  ̀
�{�g�[�d�a�n�V�b�V�^�c�V�`���b�Z�\�k�^�o�h�\�{�a�{�h�{�g�V. 

A P�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a�� �[�d�\�a�V�a�`�d�o�‹�� �V�a�`�V�a�b�V�o�d�i�i�V�^�i�� �Vz �“�\�n�k�Z�o�Z�i���� �^�\�V�o�\�V�i�‹ �k�{�a�V�h�o�i�_�V�� �`�^�!�� �V�`�^�`�`�Z�a��
�b�j�c�`�V�k�‚�\�o�‚�h�g�Z�� �^�g�{�c�n�j�a�‹�� �h�o�Z�g�o���Y�‚�h�i�� �`�Ž�i�#�� �6�� �`�^�k�{�a�V�h�o�i�{�h�� �h�d�g�{�c�� �Z�a�h���Y�a�Z�\�Z�h�� �‚�g�Y�Z�`�� �V�� �h�o�V�`�b�Vi 
�[�Z�a�`�‚�h�o�“�a�i�h�‚�\�# 

A P�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a�� �[�d�\�a�V�a�`�d�o�‹ alkalmazottait a P�‚�c�o�i�{�g�� �“�\�n�k�Z�o�Z�i���� �^�\�V�o�\�V�i�‹�_�V �Z�a�a�Z�c���g�o�^�!��
�h�o�{�b�d�a�i�V�i�_�V���W�Z �‚�h���h�o�“�`�h�‚�\���Z�h�Z�i�‚�c���Z�g�g���a���W�Z�h�o�{�b�d�a���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`. 

A P�‚�c�o�i�{�g���V���)�#���e�d�c�i�W�V�c���`�Ž�g�“�a�†�g�i�V�`�c�V�`���b�Z�\�[�Z�a�Z�a���Z�c, �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���i���V�a�`�V�a�b�V�o�k�V���b�V�\�V��
�k�‚�\�Z�o�^���Z�a���V���e�‚�c�o�i�{�g���h�V�_�{�i���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z���i�V�g�i�d�i�i���Z�h�o�`�Ž�o�Z�^�c�Z�`���`�Z�o�Z�a�‚�h�‚�i�# 

�6���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i����a P�‚�c�o�i�{�g �`�Z�o�Z�a�‚�h�‚�W�Z�c���a�‚�k�����e�‚�c�o�i�{�g�^���k�V�\�n�d�c���‚�g�i�‚�`�‚�c�Z�`���V�a�V�`�j�a�{�h�{�g�‹�a��
�c�Z�\�n�Z�Y�‚�k�Z�c�i�Z���W�Z�h�o�{�b�d�a�‹�i���`�‚�h�o�†�i�# 

A �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�i�� �^�g�{�c�n�†�i�‹�� �V�a�`�V�a�b�V�o�d�i�i�� �V��P�‚�c�o�i�{�g�� �‚�g�Y�Z�`�‚�W�Z�c�� �_�{�g�� �Z�a�!�� �V�� �e�‚�c�o�i�{�g�V�`�g�V��
�k�d�c�V�i�`�d�o�‹���\�V�o�Y�{�a�`�d�Y�{�h�^�!���h�o�{�b�k�^�i�Z�a�^�!���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a���†�g�{�h�d�`���h�o�Z�g�^�c�i�# 

�6�� �e�‚�c�o�i�{�g�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�i�� �^�g�{�c�n�†�i�‹�� �V�a�`�V�a�b�V�o�d�i�i�� �•�i�_�{�c�� �\�d�c�Y�d�h�`�d�Y�^�`�� �V�g�g�‹�a�!�� �]�d�\�n�� �V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �Z�a���†�g�{�h�d�`�� �Z�a�a�Z�c���g�o�‚�h�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h�� �^�c�[�d�g�b�{�X�^�‹�`�� �V�� �;�Z�a�“�\�n�Z�a�Z�i rende�a�`�Z�o�‚�h�‚�g�Z��
�{�a�a�_�V�c�V�`�# 

�6���e�‚�c�o�i�{�g���k�Z�o�Z�i�����i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z�!���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z�!���V���W�Z�[�Z�`�i�Z�i�‚�h�^���Y�Ž�c�i�‚�h�]�d�o�V�i�V�a�W�V�c�!��
�k�‚�\�g�Z�]�V�_�i�{�h�W�V�c�� �g�‚�h�o�i�� �k�Z�k���� �V�a�`�V�a�b�V�o�d�i�i�_�V�� �c�Z�b�� �a�Z�]�Z�i�� �`�Ž�o�k�Z�i�a�Z�c�“�a�� �V�� �e�d�g�i�[�‹�a�^�‹�`�Z�o�Z�a�‚�h�]�Z�o�� �`�V�e�X�h�d�a�‹�Y�‹��
�i�Z�g�“�a�Z�i�Z�c���i�Z�k�‚�`�Z�c�n�`�Z�Y�����V�a�`�V�a�b�V�o�d�i�i���h�o�Z�b�‚�a�n�# 

�6���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���i�Z�k�‚�`�Z�c�n�h�‚�\���^�g�{�c�n�†�i�{�h�{�g�V���d�a�n�V�c���h�o�Z�b�‚�a�n���V�a�`�V�a�b�V�o�]�V�i�‹�!���V�`�^���W�“�c�i�Z�i�a�Z�c���Z�a���‚�a�Z�i���!���c�Z�b��
�{�a�a�� �_�d�\�^�!�� �{�a�a�V�b�^�\�V�o�\�V�i�{�h�^�!�� �`�Ž�o�\�V�o�Y�V�h�{�\�^�!�� �e�‚�c�o�“�\�n�^�� �k�V�\�n�� �`�Ž�c�n�k�k�^�o�h�\�{�a�‹�^�� �k�‚�\�o�Z�i�i�h�‚�\�]�Z�o�� �`�Ž�i�Ž�i�i��
�b�j�c�`�V�`�Ž�g�c�Z�`���b�Z�\�[�Z�a�Z�a�����[�d�\�a�V�a�`�d�o�{�h�i�‹�a���Z�a�i�^�a�i�{�h���]�V�i�{�a�n�V���V�a�V�i�i�!���V�`�^�k�Z�a���h�o�Z�b�W�Z�c���c�Z�b���{�a�a���[�Z�c�c���V�o���y�e�i�#���i�k�#��
�'�%�#�� �˜�� ���'���� �W�Z�`�Z�o�Y�‚�h�� �V���� �e�d�c�i�� �V�X���� �‚�h�� �V�Y���� �V�a�e�d�c�i�_�{�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �`�^�o�{�g�‹�� �d�`�!�� �k�V�a�V�b�^�c�i�� �g�Z�c�Y�Z�a�`�Z�o�^�`��
�‚�g�i�‚�`�e�V�e�†�g-�[�d�g�\�V�a�b�V�o�‹�^�� �k�^�o�h�\�{�k�V�a�!�� �h�o�V�`�^�g�{�c�n�•�� �[�Z�a�h���[�d�`�•�� �k�‚�\�o�Z�i�i�h�‚�\�\�Z�a�� �‚�h�� �a�Z�\�V�a�{�W�W�� �(�� �‚�k�� �e�‚�c�o�i�{�g�^��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�!���e�d�g�i�[�d�a�^�‹�`�Z�o�Z�a�‚�h�^���\�n�V�`�d�g�a�V�i�i�V�a�# 

 

�(�#�'�#���7�Z�a�h�����Z�a�a�Z�c���g 

�6�� �e�‚�c�o�i�{�g�� �[���{�a�a�{�h�•�� �W�Z�a�h���� �Z�a�a�Z�c���g���Ž�`�Z���i�� �V�a�`�V�a�b�V�o�#�� �6�� �W�Z�a�h���� �Z�a�a�Z�c���g�� �V�� �W�Z�a�h���� �Z�a�a�Z�c���g�o�‚�h�^�� �h�o�V�W�{�a�n�o�V�i�W�V�c��
�[�d�\�a�V�a�i�V�`�!�� �k�V�a�V�b�^�c�i�� �V�o�� �Z�a�[�d�\�V�Y�d�i�i�� �‚�k�Z�h�� �W�Z�a�h���� �Z�a�a�Z�c���g�^�� �b�j�c�`�V�i�Z�g�k�Z�� �h�o�Z�g�^�c�i�� �g�Z�c�Y�h�o�Z�g�Z�h�Z�c�� �Z�a�a�Z�c���g�o�^�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �b�Z�\�k�V�a�‹�h�j�a�{�h�{�i�!�� �V�� �_�d�\�h�o�V�W�{�a�n�^�� �[�Z�a�i�‚�i�Z�a�Z�`�� �‚�h�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �a�^�b�^�i�Z�`�� �W�Z�i�V�g�i�{�h�{�i�!��
�i�d�k�{�W�W�{���V���k�V�\�n�d�c�`�Z�o�Z�a���^���Y�Ž�c�i�‚�h�Z�`���d�e�i�^�b�{�a�^�h���k�d�a�i�{�i�# 

�6���W�Z�a�h�����Z�a�a�Z�c���g���V�o���Z�a�a�Z�c���g�o�‚�h�Z���h�d�g�{�c���i�Z�i�i���b�Z�\�{�a�a�V�e�†�i�{�h�V�^�g�‹�a���Z�a�a�Z�c���g�o�‚�h�^���_�Z�a�Z�c�i�‚�h�W�Z�c���^�a�a�Z�i�k�Z���Z�a�a�Z�c���g�o�‚�h�^��
�_�Z�\�n�o���`�Ž�c�n�k�W�Z�c�� �h�o�{mol be, melyet eljuttat a P�‚�c�o�i�{�g�� �:�a�a�Z�c���g�o���� �7�^�oott�h�{�\�{hoz, �V�o�� �z�\�n�k�Z�o�Z�i����
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�>�\�V�o�\�V�i�‹�]�d�o��valamint �Ä �V�b�Z�c�c�n�^�W�Z�c���V�o���Z�a���o���Z�`�i���a���Z�a�`�“�a�Ž�c�“�a�i���h�o�Z�b�‚�a�n�g���a�!���h�o�Z�g�k�Z�o�Z�i�g���a���k�V�c���h�o�‹�� �Ä az 
�Z�a�a�Z�c���g�o�‚�h�^���[�Z�a�V�Y�V�i�d�i���Z�a�g�Z�c�Y�Z�a���]�Ž�o���^�h�# 

�6���W�Z�a�h�����Z�a�a�Z�c���g�o�‚�h���Z�a�_�{�g�{�h�V���h�d�g�{�c���`�“�a�Ž�c�Ž�h���[�^�\�n�Z�a�b�Z�i���h�o�Z�c�i�Z�a���V���e�^�V�X�^���{�g�[�d�a�n�V�b�d�`���‚�h���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i��
�[�Z�a�Z�a���h�� �k�Z�o�Z�i���� ���k�V�\�n�d�c�`�Z�o�Z�a���^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�� �^�g�{�c�n�†�i�‹�_�V���� �{�a�i�V�a�� �b�Z�\�`�Ž�i�Ž�i�i�� �“�\�n�a�Z�i�Z�`�� �{�g�[�d�a�n�V�b�V�^�c�V�`��
�b�Z�\�k�^�o�h�\�{�a�{�h�{�g�V�# 

 

�(�#�(�#���6�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h 

�6�� �e�‚�c�o�i�{�g�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V�� �b�Z�\�]�d�o�� �b�^�c�Y�Z�c�� �]�V�i�{�g�d�o�V�i�d�i�!�� �Y�Ž�c�i�‚�h�i�!�� �h�o�“�`�h�‚�\�Z�h�� �^�c�i�‚�o�`�Z�Y�‚�h�i�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���'�#�0���(�#�)�#�*�#�0���(�#�*�#�*���e�d�c�i�d�`�W�V�c���`�Ž�g�“�a�†�g�i���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i���‚�g�^�c�i�����`�‚�g�Y�‚�h�`�Ž�g�Ž�`�W�Z�c�# 

�6�o�� �^�c�i�‚�o�`�Z�Y�‚�h�Z�`�� �`�Ž�g�‚�W�Z�c�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �Z�a�g�Z�c�Y�Z�a�]�Z�i�� �V�o�d�c�c�V�a�^�� �^�c�i�‚�o�`�Z�Y�‚�h�i�!�� �^�a�a�Z�i�k�Z�� �V�� �g�Z�c�Y�Z�h��
�“�\�n�b�Z�c�Z�i�c�Z�`���b�Z�\�[�Z�a�Z�a�����Z�a�_�{�g�{�h�i�# 

�(�#�)�#���K�V�\�n�d�c�`�Z�o�Z�a�� 

A �E�‚�c�o�i�{�g�� �V�� �(�#�)�#�&�#�� �‚�h�� �(�#�)�#�'�#�� �e�d�c�i�W�V�c�� �`�Ž�g�“�a�†�g�i�V�`�c�V�`�� �b�Z�\�[�Z�a�Z�a���Z�c�� �`�^�k�{�a�V�h�o�i�d�i�i�� �`�“�a�h���� �k�V�\�n�d�c�`�Z�o�Z�a���k�Z�a 
�k�‚�\�Z�o�i�Z�i�^���Z�a���V���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���[�Z�a�V�Y�V�i�d�`�V�i�!���V���(�#�)�#�(�#���e�d�c�i�W�V�c���[�d�\�a�V�a�i�V�`���[�^�\�n�Z�ae�b�W�Z���k�‚�i�Z�a�‚�k�Z�a���b�Z�\�`�Ž�i�Ž�i�i��
�k�V�\�n�d�c�`�Z�o�Z�a���^�� �h�o�Z�g�o���Y�‚�h�� �V�a�V�e�_�{�c�!�� �k�V�a�V�b�^�c�i�� �Y�Ž�c�i�]�Z�i�� �Z�\�n�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �^�c�h�i�g�j�b�Z�c�i�j�b�d�`�!�� �e�d�g�i�[�d�a�^�‹�`��
�h�V�_�{�i���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z�c���i�V�g�i�{�h�{�g�‹�a�# 

�(�#�)�#�&�#�� �6�� �E�‚�c�o�i�{�g�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���i�� �c�n�^�a�k�{�c�d�h�� �e�{�a�n�{�o�V�i�� �•�i�_�{�c�� �]�d�h�h�o�•�� �i�{�k�g�V�� �k�{�a�V�h�o�i�_�V�� �`�^�#�� �6�� �`�^�k�{�a�V�h�o�i�{�h��
�h�d�g�{�c�� �Z�a�h���Y�a�Z�\�Z�h�� �‚�g�Y�Z�`�� �V�� �W�^�o�i�d�c�h�{�\�� �‚�h�� �b�Z�\�W�†�o�]�V�i�‹�h�{�\�#�� �9�†�_�V�o�{�h�{�c�V�` �b�‚�g�i�‚�`�Z�� �V�� �W�Z�‚�g�`�Z�o�Z�i�i, 
�Z�a�[�d�\�V�Y�d�i�i���e�{�a�n�{�o�V�i���Z�g�Z�Y�b�‚�c�n�Z���V�a�V�e�_�{�c���V�a�V�`�j�a���`�^�# 

�(�#�)�#�'�#���K�V�\�n�d�c�`�Z�o�Z�a�����V�a�`�V�a�b�V�o�{�h�{�c�V�`���{�a�i�V�a�{�c�d�h���[�Z�a�i�‚�i�Z�a�Z�^ 

3.4.2.1. A vagyonkezel�� �X�h�V�`�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �k�{�a�a�V�a�`�d�o�{�h�!�� �e�‚�c�o�“�\�n�^�� �^�c�i�‚�o�b�‚�c�n�� �k�V�\�n��
�W�Z�[�Z�`�i�Z�i�‚�h�^�V�a�V�e-�`�Z�o�Z�a�����a�Z�]�Z�i�!���V�b�Z�a�n 

�V�����i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i���V���;�Z�a�“�\�n�Z�a�Z�i �Z�c�\�Z�Y�‚�a�n�Z���V�a�V�e�_�{�c���k�‚�\�o�^�!���k�V�\�n 

�W�����V�o���:�j�g�‹�e�V�^���J�c�^�‹���b�{�h���i�V�\�{�a�a�V�b�{�W�V�c���g�Z�c�Y�Z�a�`�Z�o�^�`���h�o�‚�`�]�Z�a�a�n�Z�a�!���g�Z�c�Y�Z�a�`�Z�o�^�`���c�n�j�\�Y�†�_�V�a�V�e�d�`���`�Z�o�Z�a�‚�h�‚�g�Z��
�Z�c�\�Z�Y�‚�a�a�n�Z�a�� �‚�h�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �V�o�� �Z�\�n�‚�W�� �_�d�\�h�o�V�W�{�a�n�W�V�c�� �[�d�\�a�V�a�i�V�`�c�V�`�� �b�Z�\�[�Z�a�Z�a���Z�c�� �]�V�i�{�g�d�c�� �{�i�c�n�•�a�‹��
�h�o�d�a�\�{�a�i�V�i�{�h���`�Z�g�Z�i�‚�W�Z�c���k�V�\�n���b�V�\�n�V�g�d�g�h�o�{�\�^���[�^�‹�`�i�Z�a�Z�e�Z���•�i�_�{�c���[�d�a�n�i�V�i�_�V�# 

�(�#�)�#�'�#�'�#���6���k�V�\�n�d�c�`�Z�o�Z�a�‚�h���Z�a�a�{�i�{�h�{�k�V�a���c�Z�b���W�†�o�]�V�i�‹���b�Z�\ �V�o���V���\�V�o�Y�V�h�{�\�^���i�{�g�h�V�h�{�\: 
a) amely �Z�a�a�Z�c�� �X�h���Y- �k�V�\�n�� �[�Z�a�h�o�{�b�d�a�{�h�^�� �Z�a�_�{�g�{�h�� �k�V�c�� �[�d�a�n�V�b�V�i�W�V�c�!�� �^�a�a�Z�i�k�Z�� �V�o�� �“�o�a�Z�i�b�Z�c�Z�i��
�`�^�]�Z�a�n�Z�o�‚�h�‚�i���b�Z�\�Z�a���o�����'���‚�k�W�Z�c���X�h���Y�Z�a�_�{�g�{�h�i���[�d�a�n�i�V�i�i�V�`���a�Z�!���i�d�k�{�W�W�{ 
b) �V�b�Z�a�n�c�Z�`���W�Z�[�d�a�n�{�h�d�a�‹���g�‚�h�o�Z�h�Z�Y�‚�h�h�Z�a���g�Z�c�Y�Z�a�`�Z�o�����i�j�a�V�_�Y�d�c�d�h�V�!���k�Z�o�Z�i�����i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z���k�V�\�n��
�Z�o�Z�`���y�e�i�#���'�#���˜�����)�����W�Z�`�Z�o�Y�‚�h���V�����e�d�c�i�_�V���h�o�Z�g�^�c�i�^���`�Ž�o�Z�a�^���]�d�o�o�{�i�V�g�i�d�o�‹�_�V���V���e�‚�c�o�i�{�g���V�a�`�V�a�b�V�o�d�i�i�_�V��
�k�V�\�n�� �k�Z�o�Z�i���� �i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z�!�� �k�V�\�n�� �Z�o�Z�`�� �y�e�i�#�� �'�#�� �˜�� ���)���� �W�Z�`�Z�o�Y�‚�h �V���� �e�d�c�i�_�V�� �h�o�Z�g�^�c�i�^�� �`�Ž�o�Z�a�^��
�]�d�o�o�{�i�V�g�i�d�o�‹�_�V. 

�(�#�)�#�(�#���K�V�\�n�d�c�`�Z�o�Z�a���k�Z�a���`�Ž�i�Z�c�Y�����h�o�Z�g�o���Y�‚�h���h�o�V�W�{�a�n�V�^  

�(�#�)�#�(�#�&���6���k�V�\�n�d�c�`�Z�o�Z�a���^���h�o�Z�g�o���Y�‚�h�c�Z�`���V���`�Ž�k�Z�i�`�Z�o���`�Z�i���`�Z�a�a���i�V�g�i�V�a�b�V�o�c�^�V 
�V�����V���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���k�V�\�n�d�c���b�Z�\�]�V�i�{�g�d�o�{�h�{�i�! 
�W���� �V�� �e�‚�c�o�i�{�g�� �{�a�i�V�a�� �`�Z�o�Z�a�‚�h�g�Z�� �{�i�V�Y�d�i�i�� �k�V�\�n�d�c�c�V�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �k�V�\�n�d�c�{�i�‹�a�!�� �^�a�a�Z�i�k�Z�� �b�{�h��
�b�Z�\�W�†�o�{�h���V�a�V�e�_�{�c���`�Z�o�Z�a�i���k�V�\�n�d�c�i�‹�a���Z�a�`�“�a�Ž�c�†�i�Z�i�i���`�Z�o�Z�a�‚�h�‚�c�Z�`���h�o�V�W�{�a�n�V�^�i�! 
�X�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���`�d�g�a�{�i�d�`���‚�h���V���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���Z�a���†�g�{�h�d�`���W�Z�i�V�g�i�{�h�{�c�V�`���W�^�o�i�d�h�†�i�‚�`�V�^�i�! 
�Y���� �g�Z�c�Y�Z�a�`�Z�o�‚�h�i�� �V�g�g�V�� �k�d�c�V�i�`�d�o�‹�V�c�!�� �]�d�\�n�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �d�a�n�V�c�� �c�n�^�a�k�{�c�i�V�g�i�{�h�d�`�V�i�� �k�Z�o�Z�i�!��
�V�b�Z�a�n�Z�`�� �V�� �e�‚�c�o�i�{�g�� �_�Z�a�Z�c�i�‚�h�^�� �‚�h�� �W�Z�h�o�{�b�d�a�{�h�^�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h�� �V�Y�V�i�d�`�V�i�� �]�^�i�Z�a�i��
�‚�g�Y�Z�b�a���Z�c���i�V�g�i�V�a�b�V�o�o�{�`�! 
�Z���� �g�Z�c�Y�Z�a�`�Z�o�‚�h�i�� �V�g�g�V���k�d�c�V�i�`�d�o�‹�V�c�!�� �]�d�\�n���V���k�V�\�n�d�c�`�Z�o�Z�a���� �V���e�‚�c�o�i�{�g���g�‚�h�o�‚�g�Z�!�� �^�a�a�Z�i�k�Z���V���e�‚�c�o�i�{�g��
�c�n�^�a�V�i�`�d�o�V�i�V�� �V�a�V�e�_�{�c�� �b�{�h�� �h�o�d�a�\�{�a�i�V�i�‹�`�!�� �‚�h�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�� �g�‚�h�o�‚�g�Z�� �V�� �_�d�\�h�o�V�W�{�a�n�d�`�� �h�o�Z�g�^�c�i�^��
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�[�d�g�b�{�W�V�c���W�^�o�i�d�h�†�i�_�V���_�d�\�h�o�V�W�{�a�n�d�`�W�V�c���Z�a���†�g�i���c�n�^�a�k�{�c�i�V�g�i�{�h�^���‚�h���W�Z�h�o�{�b�d�a�{�h�^���`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�c�Z�`��
�i�Z�a�_�Z�h�†�i�‚�h�‚�]�Z�o���h�o�“�`�h�‚�\�Z�h�!���V���e�‚�c�o�i�{�g�g�V���k�d�c�V�i�`�d�o�‹���V�Y�V�i�d�`�V�i�# 

�(�#�)�#�(�#�'���H�Z�b�b�^�h���V���k�V�\�n�d�c�`�Z�o�Z�a���^���h�o�Z�g�o���Y�‚�h���V�`�`�d�g�!��ha 
�V���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �c�Z�b�� �g�Z�c�Y�Z�a�`�Z�o�^�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�� �k�‚�\�o�‚�h�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h��
�Z�c�\�Z�Y�‚�a�a�n�Z�a�!�� �^�a�a�Z�i���a�Z�\�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�� �{�a�i�V�a�� �_�‹�k�{�]�V�\�n�d�i�i�!�� �V�� �i�Z�k�‚�`�Z�c�n�h�‚�\�g�Z�� �k�d�c�V�i�`�d�o�‹��
�“�o�a�Z�i�h�o�V�W�{�a�n�o�V�i�i�V�a�! 
�W���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �h�o�Z�g�o���Y�‚�h�� �c�Z�b�� �i�V�g�i�V�a�b�V�o�o�V�� �V�� �_�Z�a�Z�c�� �e�d�c�i�� �Z�a���o���� �W�Z�`�Z�o�Y�‚�h�‚�W�Z�c��
foglaltakat. 

�(�#�)�#�(�#�(�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���^�� �h�o�Z�g�o���Y�‚�h�� �i�V�g�i�V�a�b�V�� �c�Z�b�� �h�‚�g�i�]�Z�i�^�� �V�� �e�‚�c�o�i�{�g�� �\�V�o�Y�{�a�`�d�Y�{�h�{�c�V�`��
�c�n�^�a�k�{�c�i�V�g�i�{�h�{�k�V�a�!�� �W�^�o�i�d�h�†�i�{�h-�b�V�i�Z�b�V�i�^�`�V�^�� �‚�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �[�Z�a�V�Y�V�i�V�^�c�V�`�� �Z�a�a�{�i�{�h�{�k�V�a�� �`�V�e�X�h�d�a�V�i�d�h��
�_�d�\�h�o�V�W�{�a�n�^���Z�a���†�g�{�h�d�`�V�i�!���k�V�\�n���V���e�‚�c�o�i�{�g���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���‚�h �Z�h�o�`�Ž�o�‚�g�i�‚�`�Z�a�‚�h�^���h�o�V�W�{�a�n�o�V�i�{�i�# 

�(�#�)�#�)�#���K�V�\�n�d�c�`�Z�o�Z�a�����[�Z�a�V�Y�V�i�V�^  

�(�#�)�#�)�#�&�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �V�� �h�V�_�{�i�� �c�Z�k�‚�W�Z�c�!�� �V�� �e�‚�c�o�i�{�g�� �‚�g�Y�Z�`�‚�W�Z�c�� �_�{�g�� �Z�a�!�� �V�� �e�‚�c�o�i�{�g�V�`�g�V�� �k�d�c�V�i�`�d�o�‹��
�\�V�o�Y�{�a�`�d�Y�{�h�^�!���h�o�{�b�k�^�i�Z�a�^�!���W�^�o�i�d�h�†�i�{�h�b�V�i�Z�b�V�i�^�`�V�^���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a���†�g�{�h�d�`���h�o�Z�g�^�c�i�# 

3.4.4.2. A vagyonk�Z�o�Z�a���� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �{�a�i�V�a�� �Z�a�[�d�\�V�Y�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �V�a�V�e�_�{�c��
�b�Z�\�]�V�i�{�g�d�o�d�i�i���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���^�g�{�c�n�Z�a�k�Z�`���V�a�V�e�_�{�c���k�‚�\�o�^���b�j�c�`�{�_�{�i�!���b�Z�a�n���h�d�g�{�c���i�Ž�g�Z�`�Z�Y�c�^�Z���`�Z�a�a���V��
�b�Z�\�]�V�i�{�g�d�o�d�i�i���g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m���]�d�o�V�b���b�j�i�V�i�‹�`���e�d�g�i�[�d�a�^�‹�c�`�‚�c�i���i�Ž�g�i�‚�c�����Z�a�‚�g�‚�h�‚�g�Z�# 

3.4.4.3. A vag�n�d�c�`�Z�o�Z�a���� �V�� �`�Z�o�Z�a�‚�h�‚�W�Z�c�� �a�‚�k���� �e�‚�c�o�i�{�g�^�� �k�V�\�n�d�c�� �‚�g�i�‚�`�‚�c�Z�`�� �V�a�V�`�j�a�{�h�{�g�‹�a��
�c�Z�\�n�Z�Y�‚�k�Z�c�i�Z���W�Z�h�o�{�b�d�a�‹�i���`�‚�h�o�†�i�# 

�(�#�)�#�)�#�)�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �`�^�V�a�V�`�†�i�{�h�V�� �h�d�g�{�c�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �k�Z�o�Z�i���� �{�a�i�V�a��
�Z�a���i�Z�g�_�Z�h�o�i�Z�i�i���h�i�g�V�i�‚�\�^�{�]�d�o���`�V�e�X�h�d�a�‹�Y�‹�V�c���k�‚�a�Z�b�‚�c�n�Z�o�‚�h�i���`�‚�h�o�†�i�# 

3�#�)�#�)�#�*�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �W�V�X�`�� �d�[�[�^�X�Z�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�� �h�d�g�{�c�� �V�o�� �Z�a�h�o�{�b�d�a�‹�� �Z�\�n�h�‚�\�Z�h�� �g�Z�c�Y�h�o�Z�g�]�Z�o��
�`�V�e�X�h�d�a�‹�Y�‹�V�c�� �c�V�e�^�� �Z�\�n�Z�o�i�Z�i�‚�h�Z�`�Z�i�� �k�‚�\�Z�o�� �V�� �a�Z�i�‚�i�`�Z�o�Z�a���k�Z�a�� �‚�h�� �V�� �E�‚�c�o�i�{�g�g�V�a�!�� �b�Z�a�n�c�Z�`�� �h�d�g�{�c��
�[�Z�a�b�Z�g�“�a�����[�Z�a�V�Y�V�i�V�^�i���Z�\�n���]�{�g�d�b�d�a�Y�V�a�•���Z�a�_�{�g�{�h�^���g�Z�c�Y���V�a�V�e�_�{�c���`�Z�a�a���k�‚�\�Z�o�c�^�Z�# 

3.4.4.6�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �`�Ž�i�Z�a�Z�h�� �V�� �_�d�\�h�o�V�W�{�a�n�^�� �]�V�i�{�g�^�Y���c�Z�`�� �b�Z�\�[�Z�a�Z�a���Z�c�� �b�Z�\�h�o�“�c�i�Z�i�c�^�� �V��
�a�^�b�^�i�h�‚�g�i�‚�h�i�!�� �‚�h�� �b�^�c�Y�� �V�� �a�^�b�^�i�� �b�Z�\�h�‚�g�i�‚�h�‚�g���a�!�� �b�^�c�Y�� �e�Z�Y�^�\�� �V�c�c�V�`�� �`�d�g�g�^�\�{�a�{�h�{�g�‹�a�� �]�V�a�V�Y�‚�`�i�V�a�V�c�j�a��
�i�{�_�‚�`�d�o�i�V�ija �V���A�Z�i�‚�i�`�Z�o�Z�a���i�!���^�a�a�#���V���E�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�‚�i�# 

3.4.5. �6�� �e�‚�c�o�i�{�g�� �k�V�\�n�d�c�`�Z�o�Z�a���_�‚�c�Z�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�i��a P�‚�c�o�i�{�g�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V�� �`�Ž�o�k�Z�i�a�Z�c�“�a�� �k�‚�\�o�^�#�� �6��
�k�V�\�n�d�c�`�Z�o�Z�a���� �‚�g�i�‚�`�Z�a�‚�h�Z�� �h�d�g�{�c�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �k�^�o�h�\�{�a�_�V�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`a �b�Z�\�k�V�a�‹�h�†�i�{�h�{�i�!��
�`�^�Z�b�Z�a�i�� �[�^�\�n�Z�a�Z�b�b�Z�a�� �V�o�� �Z�a�‚�g�i�� �Z�g�Z�Y�b�‚�c�n�Z�`�g�Z�� ���e�d�g�i�[�d�a�^�‹�� �‚�h�� �V�� �W�Z�c�X�]�b�V�g�`-port�[�d�a�^�‹ �]�d�o�V�b�{�c�V�`��
�Ž�h�h�o�Z�k�Z�i�‚�h�Z���# 

�(�#�)�#�+�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �b�Z�\�W�†�o�{�h�V�� �Z�h�Z�i�‚�c�� �^�h�� �V��P�‚�c�o�i�{�g�� �\�d�c�Y�d�h�`�d�Y�^�`�� �V�g�g�‹�a�!�� �]�d�\�n�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^��
�Z�a���†�g�{�h�d�`���Z�a�a�Z�c���g�o�‚�h�‚�]�Z�o���h�o�“�`�h�‚�\�Z�h���^�c�[�d�g�b�{�X�^�‹�`���V���;�Z�a�“�\�n�Z�a�Z�i���g�Z�c�Y�Z�a�`�Z�o�‚�h�‚�g�Z���{�a�a�_�V�c�V�`�# 

�(�#�*�#���A�Z�i�‚�i�`�Z�o�Z�a�� 
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�V�� �e�‚�c�o�“�\�n�^�� �k�{�a�a�V�a�`�d�o�{�h�d�`�g�‹�a�� �h�o�‹�a�‹�� �&�.�.�+�#�� �‚�k�^�� �8�M�>�>�#�� �i�Ž�g�k�‚�c�n�� ���=�e�i�#���� �(�#�˜�� ���&���� �W�Z�`�Z�o�Y�‚�h�‚�c�Z�`�� �^���� �e�d�c�i�_�V��
�h�o�Z�g�^�c�i�^���Ö�a�Z�i�‚�i�`�Z�o�Z�a�‚�h���`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�Z�`���g�‚�h�o�‚�g�Z�Ç�� �h�o�d�a�\�{�a�i�V�i�{�h���c�n�•�_�i�{�h�{�g�V���_�d�\�d�h�j�a�i���]�^�i�Z�a�^�c�i�‚�o�Z�i�i�Z�a��
�k�‚�\�Z�o�i�Z�i�^���Z�a���V���a�Z�i�‚�i�`�Z�o�Z�a���^���[�Z�a�V�Y�V�i�d�`�V�i�!���a�Z�i�‚�i�`�Z�o�Z�a���^���h�o�Z�g�o���Y�‚�h���V�a�V�e�_�{�c�# 

�(�#�*�#�&�#���6���e�‚�c�o�i�{�g���V���a�Z�i�‚�i�`�Z�o�Z�a���i���c�n�^�a�k�{�c�d�h���e�{�a�n�{�o�V�i���•�i�_�{�c���]�d�h�h�o�•���i�{�k�g�V���k�{�a�V�h�o�i�_�V���`�^�#���6���`�^�k�{�a�V�h�o�i�{�h���h�d�g�{�c��
�Z�a�h���Y�a�Z�\�Z�h�� �‚�g�Y�Z�`�� �V�� �W�^�o�i�d�c�h�{�\�� �‚�h�� �b�Z�\�W�†�o�]�V�i�‹�h�{�\�#�� �9�†�_�V�o�{�h�{�c�V�`�� �b�‚�g�i�‚�`�Z�� �V�� �W�Z�‚�g�`�Z�o�Z�i�i�!�� �Z�a�[�d�\�V�Y�d�i�i��
�e�{�a�n�{�o�V�i���Z�g�Z�Y�b�‚�c�n�Z���V�a�V�e�_�{�c���V�a�V�`�j�a���`�^�# 

�(�#�*�#�'�#���A�Z�i�‚�i�`�Z�o�Z�a�����V�a�`�V�a�b�V�o�{�h�{�c�V�`���{�a�i�V�a�{�c�d�h���[�Z�a�i�‚�i�Z�a�Z�^�/ 
�V�����6���E�‚�c�o�i�{�g���X�h�V�`���Z�\�n���a�Z�i�‚�i�`�Z�o�Z�a���i���W�†�o�]�V�i���b�Z�\�# 
�W���� �A�Z�i�‚�i�`�Z�o�Z�a���^�� �[�Z�a�V�Y�V�i�d�`�`�V�a�� �V�� �e�‚�c�o�i�{�g�� �c�Z�b�� �W�†�o�]�V�i�_�V�� �b�Z�\�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�h�Z�a�!�� �^�a�a�Z�i�k�Z�� �V��
s�o�d�a�\�{�a�i�V�i�{�h�^���[�Z�a�V�Y�V�i�d�`�`�V�a���b�Z�\�W�†�o�d�i�i���\�V�o�Y�{�a�`�d�Y�‹���h�o�Z�g�k�Z�o�Z�i�Z�i�# 
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�(�#�*�#�)�#�'�#�� �6�� �e�‚�c�o�i�{�g�^�� �a�Z�i�‚�i�`�Z�o�Z�a���� �V�� �E�‚�c�o�i�{�g�� �b�Z�\�W�†�o�{�h�V�� �V�a�V�e�_�{�c�� �k�‚�\�o�Z�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`��
�i�Z�`�^�c�i�Z�i�‚�W�Z�c���b�Z�\�W�†�o�{�h�{�c�V�`���Z�a�a�{�i�{�h�{�]�d�o���h�o�“�`�h�‚�\�Z�h���b�‚�g�i�‚�`�W�Z�c���Z�a�a�Z�c���g�o�^���V���e�‚�c�o�i�{�g�^���h�o�d�a�\�{�a�i�V�i�‹�i�!��
�k�V�a�V�b�^�c�i���V���e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�{�i���k�Z�o�Z�i�����h�o�Z�g�k�Z�o�Z�i�Z�i�# 

�(�#�*�#�)�#�(�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���� �V�� �E�‚�c�o�i�{�g�� �c�Z�k�‚�W�Z�c�� �Z�a�_�{�g�k�V�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �V�� �E�‚�c�o�i�{�g�� �‚�g�Y�Z�`�‚�W�Z�c�� �V��
�a�Z�i�‚�i�`�Z�o�Z�a�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���b�Z�\�W�†�o�{�h�c�V�`���b�Z�\�[�Z�a�Z�a���Z�c���`�Ž�i�Z�a�Z�h���k�‚�\�Z�o�c�^�#���@�Ž�i�Z�a�Z�h���[�Z�a�]�†�k�c�^���V���e�‚�c�o�i�{�g�!��
ill�Z�i���a�Z�\���V���k�V�\�n�d�c�`�Z�o�Z�a�����[�^�\�n�Z�a�b�‚�i���V�g�g�V�!���]�V���V���W�Z�[�Z�`�i�Z�i�‚�h�^���b�Z�\�W�†�o�{�h���k�‚�\�g�Z�]�V�_�i�{�h�V���h�‚�g�i�^�����h�‚�g�i�Z�c�‚����
�k�V�\�n���k�Z�h�o�‚�a�n�Z�o�i�Z�i�^�����k�Z�h�o�‚�a�n�Z�o�i�Z�i�c�‚�����V���e�‚�c�o�i�{�g���‚�g�Y�Z�`�Z�^�i�# 

�(�#�*�#�)�#�)�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���c�Z�`�� �k�^�h�h�o�V�� �`�Z�a�a�� �j�i�V�h�†�i�V�c�^�V�� �b�^�c�Y�Z�c�� �d�a�n�V�c�� �j�i�V�h�†�i�{�h�i�!�� �V�b�Z�a�n�� �V�� �e�‚�c�o�i�{�g�^��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�g�Z�� �k�d�c�V�i�`�d�o�‹�� �_�d�\�h�o�V�W�{�a�n�^�� �Z�a���†�g�{�h�d�`�`�V�a�� �Z�a�a�Z�c�i�‚�i�Z�h�#�� �6�W�W�V�c�� �V�o�� �Z�h�Z�i�W�Z�c�!�� �]�V�� �V��
�a�Z�i�‚�i�`�Z�o�Z�a�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a���†�g�{�h�d�`���b�Z�\�h�‚�g�i�‚�h�‚�i���‚�h�o�a�Z�a�^�!���V�o�i���a�Z�\�`�‚�h���W�W���V���`�Ž�k�Z�i�`�Z�o�����b�j�c�`�V�c�V�e�d�c��
�`�Ž�i�Z�a�Z�h�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�c�Z�`�� �‚�h�� �V�� �E�‚�c�o�i�{�g�c�V�`�� �_�Z�a�Z�c�i�Z�c�^�!�� �‚�h�� �V�� �e�‚�c�o�i�{�g�^�� �h�o�d�a�\�{�a�i�V�i�‹�i�� ���h�o�d�a�\�{�a�i�V�i�‹�`�V�i�� 
�‚�g�i�Z�h�†�i�Z�c�^�#�� �6�� �E�‚�c�o�i�{�g�� �`�Ž�i�Z�a�Z�h�� �b�^�c�Y�Z�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �d�a�n�V�c�� �b�‹�Y�d�c�� �k�‚�\�Z�o�c�^�!�� �]�d�\�n�� �V��
�E�‚�c�o�i�{�g�� �i�j�a�V�_�Y�d�c�{�W�V�c�� �a�‚�k���� �‚�h�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�� �k�V�\�n�� �h�o�Z�g�k�Z�o�Z�i�Z�`��
�g�Z�c�Y�Z�a�`�Z�o�‚�h�‚�g�Z���W�d�X�h�{�i�d�i�i�� �Z�h�o�`�Ž�o�Ž�`�� �i�Z�a�_�Z�h���Z�\�‚�h�o�‚�W�Z�c���‚�h�� �[�d�a�n�V�b�V�i�d�h�V�c���V���a�Z�i�‚�i�`�Z�o�Z�a���� �W�^�g�i�d�`�{�W�V�c��
maradjanak. 

�(�#�*�#�)�#�*�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���� �W�V�X�`�� �d�[�[�^�X�Z�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�� �h�d�g�{�c�� �V�o�� �Z�a�h�o�{�b�d�a�‹�� �Z�\�n�h�‚�\�Z�h�� �g�Z�c�Y�h�o�Z�g�]�Z�o��
�`�V�e�X�h�d�a�‹�Y�‹�V�c�� �c�V�e�^�� �Z�\�n�Z�o�i�Z�i�‚�h�Z�`�Z�i�� �k�‚�\�Z�o�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���k�Z�a�� �‚�h�� �V�� �E�‚�c�o�i�{�g�g�V�a�!�� �b�Z�a�n�c�Z�`�� �h�d�g�{�c��
�[�Z�a�b�Z�g�“�a�����[�Z�a�V�Y�V�i�V�^�i���Z�\�n���]�{�g�d�b�d�a�Y�V�a�•���Z�a�_�{�g�{�h�^���g�Z�c�Y���V�a�V�e�_�{�c���`�Z�a�a���k�‚�\�Z�o�c�^�Z�# 

�(�#�*�#�*�#�� �6�� �e�‚�c�o�i�{�g�� �a�Z�i�‚�i�`�Z�o�Z�a���_�‚�c�Z�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�i�� �V�� �e�‚�c�o�i�{�g�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V�� �`�Ž�o�k�Z�i�a�Z�c�“�a�� �k�‚�\�o�^�#�� �6��
�a�Z�i�‚�i�`�Z�o�Z�a���� �‚�g�i�‚�`�Z�a�‚�h�Z�� �h�d�g�{�c�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �V�� �\�n�d�g�h�!�� �e�d�c�i�d�h�!�� �b�Z�\�W�†�o�]�V�i�‹�� �V�Y�V�i�h�o�d�a�\�{�a�i�V�i�{�h��
�i�Z�a�_�Z�h�†�i�‚�h�‚�i���k�^�o�h�\�{�a�_�V�# 

�>�K�#���7�Z�[�Z�`�i�Z�i�‚�h�^���h�i�g�V�i�‚�\�^�V���h�o�V�W�{�a�n�Vi 

�)�#�&�� �6�o�� �Z�\�n�Z�h�� �e�‚�c�o�i�{�g�^�� �i�V�g�i�V�a�‚�`�d�`�]�d�o�� �i�V�g�i�d�o�‹�� �`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^�� �`�‚�e�Z�h�h�‚�\�� �‚�h�� �a�Z�_�{�g�V�i�^�� �h�o�Z�g�`�Z�o�Z�i�!��
�k�V�a�V�b�^�c�i�� �V�� �e�‚�c�o�i�{�g�� �b�Z�\�a�‚�k���!�� �^�a�a�Z�i�k�Z�� �V�� �k�{�g�]�V�i�‹�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�� �V�a�V�`�j�a�{�h�V�� �V�a�V�e�_�{�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i��
�W�Z�[�Z�`�i�Z�i�‚�h�^���h�i�g�V�i�‚�\�^�V�^���Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�� ���b�^�c�^�b�j�b�� �‚�h���b�V�m�^�b�j�b���V�g�{�c�n�d�`���� �‚�h�� �V�� �b�Z�\�X�‚�a�o�d�i�i�� �]�d�o�V�b�d�`��
�b�j�i�V�i�‹�^�����g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�`�� 

�6���_�Z�a�Z�c���[�Z�_�Z�o�Z�i���W�Z�[�Z�`�i�Z�i�‚�h�^���V�g�{�c�n�V�^�i���e�^�V�X�^���‚�g�i�‚�`�Z�c���`�Z�a�a���h�o�{�b�†�i�V�c�^�# 
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�6���e�‚�c�o�i�{�g���V�o���V�a�{�W�W�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�d�a�^�‹�`�V�i���V�a�`�V�a�b�V�o�o�V�!���b�Z�a�n�Z�`���`�Ž�o�“�a���V���e�‚�c�o�i�{�g�i�V�\�d�`�����V���k�{�a�V�h�o�i�]�V�i�‹��
�e�d�g�i�[�d�a�^�‹�h���g�Z�c�Y�h�o�Z�g�W�Z�c���V���[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�]�d�o���`�V�e�X�h�d�a�‹�Y�‹���)���e�d�g�i�[�d�a�^�‹���`�Ž�o�“�a���k�{�a�V�h�o�i�]�V�i�c�V�`: 

�V�����a�^�`�k�^�Y�^�i�{�h�^�! 
�W�����b���`�Ž�Y�‚�h�^�! 
�X�����[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`�! 
 �X�$�V�����`�a�V�h�h�o�^�`�j�h���e�d�g�i�[�d�a�^�‹�0 
 �X�$�W�����`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�d�a�^�‹�0 
 c/c�����c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�d�a�^�‹�0 
 c/d�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹���e�d�g�i�[�d�a�^�‹�0 
�Y�����[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���h�o�{�b�a�{�`�! 
 �Y�$�V�����W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�d�a�^�‹�0 
 �Y�$�W�����‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�d�a�^�‹�0 
�Z�����[�“�\�\���# 

�6�� �e�d�i�[�‹�a�^�‹�`�� �Ž�h�h�o�Z�i�‚�i�Z�a�Z�� �‚�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�^�� �Vz 1. �h�o�{�b�•�� �B�Z�a�a�‚�`�a�Z�i�W�Z�c�!�� �b�†�\�� �V�� �e�d�g�i�[�d�a�^�‹�`�� �[���W�W��
�_�Z�a�a�Z�b�o���^�i�� ���g�‚�h�o�k�‚�c�n�� �X�‚�a�V�g�{�c�n�V�^�i�!�� �d�e�i�^�b�{�a�^�h�� �^�Y���i�{�k�_�{�i�!�� �`�d�X�`�{�o�V�i�V�^�i�!�� �h�i�W�#���� �W�Z�b�j�i�V�i�‹�� �i�{�_�‚�`�d�o�i�V�i�‹�� �V��32. 
�h�o�{�b�•���B�Z�a�a�‚�`�a�Z�i�W�Z�c���i�V�a�{�a�]�V�i�‹�# 

4.2. Amenn�n�^�W�Z�c�� �V�o�� �Z�a���o���� �e�d�c�i�d�`�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�g�{�c�n�d�`�i�‹�a�� �V�� �e�‚�c�o�i�{�g��
�k�V�\�n�d�c�`�Z�o�Z�a���_�Z�� �Z�a�i�‚�g�!�� �V�`�`�d�g�� �V�� �g�Ž�\�o�†�i�Z�i�i�� �a�^�b�^�i�Z�`�c�Z�`�� �b�Z�\�[�Z�a�Z�a���� �e�d�g�i�[�d�a�^�‹�� �V�g�{�c�n�d�`�`�V�a�� �k�V�a�‹�� �b�Z�\�[�Z�a�Z�a�‚�h��
�‚�g�Y�Z�`�‚�W�Z�c�� �V�� �a�Z�]�Z�i���� �a�Z�\�]�V�b�V�g�V�W�W�!�� �Y�Z�� �c�Z�b�� �`�‚�h���W�W�!�� �b�^�c�i�� �-�� �b�j�c�`�V�c�V�e�� �V�a�V�i�i�� �]�Z�a�n�g�Z�� �`�Z�a�a�� �{�a�a�†�iani a 
�a�^�b�^�i�Z�`�c�Z�`���b�Z�\�[�Z�a�Z�a�����e�d�g�i�[�d�a�^�‹�i 

�)�#�(�#���6���e�‚�c�o�i�{�g�^���g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m���h�o�{�b�†�i�{�h�^���b�‹�Y�_�V�/ 

�6�� �E�‚�c�o�i�{�g�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�� �V�o�� �Z�\�n�Z�h�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �{�a�i�V�a�� �`�Z�o�Z�a�i�� �g�‚�h�o�e�d�g�i�[�d�a�^�‹�`�� �]�d�o�V�b�h�o�{�b�†�i�{�h�^��
�e�Z�g�^�‹�Y�j�h�� �V�a�V�i�i�� �e�j�W�a�^�`�{�a�i �g�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�d�`�� �V�Y�d�i�i�� �^�Y���h�o�V�`�^�� �h�o�{�o�V�a�‚�`�d�h�� �k�{�a�i�d�o�{�h�{�c�V�`�� �h�•�a�n�d�o�d�i�i��
�h�o�{�b�i�V�c�^���{�i�a�V�\�V�# 

�6�o�� �‚�k�Z�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �b�Z�\�{�a�a�V�e�†�i�{�h�V�/�� �7�B�G�2���&� �W�b�g�&���� �m�� ���&� �W�b�g�'���� �m�� ���&� �W�b�g�(���� �m�� �½�#�#�m��
(1+bmr12) �Ä1 

�V�]�d�a���W�b�g�&�!�����W�b�g�'�!�����W�b�g�(���½�#�#���W�b�g�&�'���V���E�‚�c�o�i�{�g�c�V�`���V�o���‚�k�Z�i���V�a�`�d�i�‹���&�'���]�‹�c�V�e�g�V���k�d�c�V�i�`�d�o�‹�� �g�Z�[�Z�g�Z�c�X�^�V��
hozamok szorzata. 

�)�#�)�#���:�a�i�‚�g�‚�h���V���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�i�‹�a 

�6�b�Z�c�c�n�^�W�Z�c���V�o���Z�\�n�Z�h���e�d�g�i�[�d�a�^�‹�`���i�Z�a�_�Z�h�†�i�b�‚�c�n�Z���_�Z�a�Z�c�i���h�Z�c���`�^�h�Z�W�W�����a�{�h�Y���a�Z�_�_�Z�W�W�����V�o���V�Y�d�i�i���e�d�g�i�[�d�a�^�‹�g�V��
�k�d�c�V�i�`�d�o�‹���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�c�{�a�!���V�`�`�d�g���V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z���Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���c�n�•�_�i��
�W�Z���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`���V���h�o�“�`�h�‚�\�Z�h���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�Z���‚�g�Y�Z�`�‚�W�Z�c�# 

�6���]�d�o�V�b�Z�a�i�‚�g�‚�h���_�Z�a�Z�c�i���h�!���]�V 
- �`�a�V�h�h�o�^�`�j�h�!�� �a�^�`�k�^�Y�^�i�{�h�^�!�� �b���`�Ž�Y�‚�h�^�!�� �h�o�d�a�\�{�a�i�V�i�{�h�^�� �‚�h�� �[�“�\�\�� �e�d�g�i�d�a�^�‹�`�� �Z�h�Z�i�‚�W�Z�c�� �b�Z�\�]�V�a�V�Y�_�V�� �V�o�� �*�%��
�W�{�o�^�h�e�d�c�i�d�i, 
- �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���&�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���'�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹ �e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���)�%�%���W�{�o�^�h�e�d�c�i�d�i�# 

�6�b�Z�c�c�n�^�W�Z�c�� �V�� �_�Z�a�Z�c�i���h�� �Z�a�i�‚�g�‚�h�� �d�`�V�� �V�� �h�i�g�V�i�‚�\�^�V�^�� �e�d�g�i�[�d�a�^�‹�� �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h, �V�� �e�‚�c�o�i�{�g��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���_�Z�� �]�V�a�V�Y�‚�`�i�V�a�V�c�j�a�� �‚�g�i�Z�h�†�i�^�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�d�i�!�� �V�b�Z�a�n�� �j�i�V�h�†�i�]�V�i�_�V���V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�Z�i�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�W�V�c�� �b�Z�\�X�‚�a�o�d�i�i�� �]�Z�a�n�o�Z�i�� �Z�a���{�a�a�†�i�{�h�V��
�‚�g�Y�Z�`�‚�W�Z�c���(���b�j�c�`�V�c�V�e�d�c���W�Z�a�“�a���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�‚�g�Z�# 

4.5. Portf�‹�a�^�‹���Ž�h�h�o�Z�i�‚�i�Z�a�Z�c���V���e�‚�c�o�i�{�g���{�a�i�V�a���V���b�Z�\�]�V�i�{�g�d�o�d�i�i���X�‚�a�^�Y���h�o�V�`�W�V�c���`�Ž�k�Z�i�c�^���`�†�k�{�c�i���a�Z�]�Z�i�h�‚�\�Z�h��
portf�‹�a�^�‹�h�o�Z�g�`�Z�o�Z�i�Z�`�Z�i�� �i�Z�`�^�c�i�_�“�`�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �Z�a�i�‚�g�]�Z�i�� �V�� �[�Z�c�i�^�Z�`�W�Z�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �e�d�g�i�[�d�a�^�‹��
�Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �_�Z�a�Z�c�� �Y�d�`�j�b�Z�c�i�j�b�!�� �k�d�c�V�i�`�d�o�‹�� �h�o�V�W�{�a�n�o�V�i�d�`�� �Z�\�n�‚�W�� �Z�a���†�g�{�h�V�^�c�V�`�� �‚�h�� �V�� �_�d�\�h�o�V�W�{�a�n�^��
�`�d�g�a�{�i�d�`�� �W�Z�i�V�g�i�{�h�{�k�V�a�!�� �Y�Z�� �V�o�� �Z�i�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h�W���a�� �h�o�{�g�b�V�o�‹�� �`�d�X�`�{�o�V�i�� �Ä �V�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�� �h�o�{�b�†�i�{�h�^��
�b�‹�Y�_�{�c���`�Z�g�Z�h�o�i�“�a���Ä �V���k�V�\�n�d�c�`�Z�o�Z�a�����‚�g�i�‚�`�Z�a�‚�h�‚�W�Z�c���_�Z�a�Z�c�i�`�Z�o�^�` 
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�6�� �k�{�a�V�h�o�i�]�V�i�‹�� �e�d�g�i�[�‹�a�^�‹�`�� �b�^�c�Y�Z�\�n�^�`�‚�c�Z�`�� �b�Z�\�� �`�Z�a�a�� �[�Z�a�Z�a�c�^�Z�� �V�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�g�Z���‚�h�� �V�o�� �V�o�d�`��
�`�Z�o�Z�a�‚�h�‚�g�Z���k�d�c�V�i�`�d�o�‹���Z�a���†�g�{�h�d�`�c�V�`�# 

�K�#���@�^�Z�\�‚�h�o�	�i�����g�Z�c�Y�Z�a�`�Z�o�‚�h�Z�` 

�*�#�&�#���w�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 

�6���e�‚�c�o�i�{�g�^���e�d�g�i�[�‹�a�^�‹���i�Z�g�]�‚�g�Z�!���V���E�‚�c�o�i�{�g���i�j�a�V�_�Y�d�c�{�i���`�‚�e�Z�o�����‚�g�i�‚�`�e�V�e�†�g�d�`���k�d�c�V�i�`�d�o�{�h�{�W�V�c���V���I�e�i�#-nek az 
�‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�V�^�c�V�`���W�Z�i�V�g�i�{�h�{�k�V�a���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���`�Ž�i�]�Z�i����
�V�o���V�a�{�W�W�^�V�`���W�Z�i�V�g�i�{�h�V���h�o�Z�g�^�c�i�# 

�*�#�&�#�&�#���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���{�a�i�V�a�{�c�d�h���h�o�V�W�{�a�n�V�^�# 
�V�����6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���Ž�h�h�o�‚�g�i�‚�`�Z���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V���W�Z�[�Z�`�i�Z�i�Z�i�i���e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o�Ž�`���(�%��-�{�i�# 
�W�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹kban csa�`���b�V�\�n�V�g���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�V�Y�{�h�V���a�Z�]�Z�i�h�‚�\�Z�h�# 
�X�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�k�‚�i�Z�a�Z���c�Z�b���a�Z�]�Z�i�h�‚�\�Z�h�# 
�Y�����6�o���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���[�j�i�V�b�^�Y�Z�_�Z���Z�\�n���‚�k�Z�i���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\�# 

�*�#�&�#�&�#�'���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���\�V�g�V�c�X�^�{�a�^�h���h�o�V�W�{�a�n�V�^�� 
a) �6�o�� �“�\�n�a�Z�i�]�Z�o�� �`�V�e�X�h�d�a�‹�Y�‹�V�c�� �b�Z�\�[�Z�a�Z�a���� �‹�k�V�Y�‚�`�d�i�� �`�Z�a�a�� �`�^�`�Ž�i�c�^�� �d�a�n�� �b�‹�Y�d�c�!�� �]�d�\�n�� �V�o��

�‹�k�V�Y�‚�`�`�‚�c�i���c�n�•�_�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^���‚�g�i�‚�`�‚�c���h�o�{�b�d�a�k�V���V���`�Ž�a�X�h�Ž�c�W�Z���V�Y�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^��
�‚�g�i�‚�`�‚�c�Z�`���b�^�c�^�b�j�b���&�'�%��-�d�h���[�Z�Y�Z�o�Z�i�i�h�‚�\�‚�i���\�V�g�V�c�i�{�a�_�V�# 

b) �w�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^�� �“�\�n�a�Z�i�� �Z�h�Z�i�‚�W�Z�c�� �‹�k�V�Y�‚�`�`�‚�c�i�� �X�h�V�`�� �b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�†�g�i�� �a�Z�]�Z�i��
alkalmazni. 

c) �6�o�� �‹�k�V�Y�‚�`�`�‚�c�i�� �[�Z�a�V�_�{�c�a�d�i�i�� �‚�g�i�‚�`�e�V�e�†�g�i�� �V�� �e�V�g�i�c�Z�g�� �V�� �E�‚�c�o�i�{�g�� �Z�a�`�“�a�Ž�c�†�i�Z�i�i�� �h�o�{�b�a�{�_�{�g�V��
�i�g�V�c�h�o�[�Z�g�{�a�_�V�# 

5.2�#���:�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`�g�V���k�d�c�V�i�`�d�o�‹���`�d�g�a�{�i�d�o�{�h�d�` 
a) �6�� �e�‚�c�o�i�{�g��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �‚�h�� �V�� �c�n�†�a�i�� �k�‚�\���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�Z�^�c�Z�`�!��

�k�V�a�V�b�^�c�i�� �V�� �_�Z�a�o�{�a�d�\�a�Z�k�Z�a�Z�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �c�Z�b�� �h�o�Z�g�Z�o�]�Z�i�^�� �b�Z�\�� �V�o�� �Z�\�n�� �`�^�W�d�X�h�{�i�‹�� �{�a�i�V�a��
�`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`���i�†�o���h�o�{�o�V�a�‚�`�d�i���b�Z�\�]�V�a�V�Y�‹���b�‚�g�i�‚�`�����g�‚�h�o�‚�i�# 

b) A �e�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�� �`�Ž�o�Ž�i�i��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �j�\�n�V�c�V�o�d�c�� �`�^�W�d�X�h�{�i�‹��
k�“�a�Ž�c�W�Ž�o�����‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`���Z�\�n�“�i�i�Z�h���g�‚�h�o�V�g�{�c�n�V���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V�o���Ž�h�h�o�Z�h���e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o���&�%���h�o�{�o�V�a�‚�`�{�i�# 

c) �6�� �W�V�c�`�W�Z�i�‚�i�Z�`�� �Z�h�Z�i�‚�W�Z�c�� �V�o�� �Z�\�n�� �W�V�c�`�g�V�� �Z�h���� �e�‚�c�o�i�{�g�^�� �`�^�i�Z�i�i�h�‚�\�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\���V�o��
�Ž�h�h�o�Z�h���e�d�g�i�[�‹�a�^�‹ �Z�h�o�`�Ž�o�‚�g�i�‚�`�‚�c�Z�`���(��-�{�i�# 

�7�Z�i�‚�i�`�^�]�Z�a�n�Z�o�‚�h�� �V�� �`�Ž�k�Z�i�`�Z�o���� �W�V�c�`�d�`�W�V�� �Z�c�\�Z�Y�‚�a�n�Z�o�Z�i�i�/�� �D�I�E�� �7�V�c�`�!�� �8�>�7�� �7�V�c�`�!�� �B�@�7�!�� �G�V�^�[�[�Z�^�h�Z�c�� �7�V�c�`�!��
Erste Bank, Unicredit Bank, �I�V�`�V�g�‚�`�Wank. 

�*�#�(�#���>�c�\�V�i�a�V�c���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�‚�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 
a) �6���E�‚�c�o�i�{�g���`�Ž�o�k�Z�i�a�Z�c���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i���c�Z�b���k�‚�\�Z�o�!���V�o�d�c�W�V�c���Z�o���c�Z�b���o�{�g�_�V���`�^���V�c�c�V�`��

�a�Z�]�Z�i���h�‚�\�‚�i�!���]�d�\�n���W�Z�d�a�k�V�Y�{�h�d�`���g�‚�k�‚�c���V���e�d�g�i�[�‹�a�^�‹�W�V���^�a�n�Z�c���Z�h�o�`�Ž�o�Ž�`���`�Z�g�“�a�_�Z�c�Z�`�# 
b) �6�� �E�‚�c�o�i�{�g�c�V�`�� �V�o�� �^�c�\�V�i�a�V�c�d�`�`�V�a�� �`�V�e�X�h�d�a�V�i�d�h�� �e�‚�c�o�i�{�g�^�� �h�i�g�V�i�‚�\�^�{�_�V�� �V�o�!�� �]�d�\�n�� �V �E�‚�c�o�i�{�g�� �V��

�]�d�o�o�{�� �`�Z�g�“�a���� �^�c�\�V�i�a�V�c�d�`�V�i�� �h�V�_�{�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z�� �k�Z�h�o�^�!�� �V�o�d�`�V�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�g�Z�� �c�Z�b��
�V�Y�_�V���{�i���V���K�V�\�n�d�c�`�Z�o�Z�a�����`�����g�‚�h�o�‚�g�Z�!���Z�\�n�•�i�i�V�a���V���E�‚�c�o�i�{�g���Ä �V���e�‚�c�o�i�{�g�i�V�\�^���‚�g�Y�Z�`�Z�`���h�o�Z�b���Z�a���i�i��
�i�V�g�i�{�h�V�� �b�Z�a�a�Z�i�i�� �Ä �i�Ž�g�Z�`�h�o�^�`�� �V�� �]�d�o�o�{�� �`�Ž�o�k�Z�i�Z�i�i�� �•�i�d�c�� �`�Z�g�“�a���� �^�c�\�V�i�a�V�c�d�`�� �b�^�]�V�b�V�g�V�W�W�^��
�‚�g�i�‚�`�Z�h�†�i�‚�h�‚�g�Z�# 

�K�>�#���B�Z�a�a�‚�`�a�Z�i�Z�`���_�Z�\�n�o�‚�`�Z 

�&�#���h�o�#���B�Z�a�a�‚�`�a�Z�i�/��  �G�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�d�`���‚�h���a�^�b�^�i�Z�`���Ž�h�h�o�Z�[�d�\�a�V�a�‹���i�{�W�a�{�o�V�i�V 
12�#���h�o�#���B�Z�a�a�‚�`�a�Z�i�/  �K�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���^�g�{�c�n�Z�a�k�Z�`�����7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���i�V�g�i�V�a�b�^���`�^�k�d�c�V�i�V�� 
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23�#���h�o�#���B�Z�a�a�‚�`�a�Z�i�/  �I�{�_�‚�`�d�o�i�V�i�‹���V���k�{�a�V�h�o�i�]�V�i�‹���e�d�g�i�[�‹�a�^�‹�`���[���W�W���_�Z�a�a�Z�b�o���^�g���a 

�K�>�>�#���=�V�i�{�a�n�W�V���a�‚�e�i�Z�i�����g�Z�c�Y�Z�a�`�Z�o�‚�h�Z�` 

Jelen �7�Z�[�Z�`�i�Z�i�‚�h�^���E�d�a�^�i�^�`�V���Z�a�[�d�\�V�Y�{�h�g�V���`�Z�g�“�a�i���V�o���6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�{�c�V�`��
202019 novemberdecember 2701-i �“�a�‚�h�‚�c, �‚�g�k�‚�c�n�Z�h��201920. december 10-�i���a. 
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1. �h�o�#���b�Z�a�a�‚�`�a�Z�i  �G�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�d�`���‚�h���a�^�b�^�i�Z�`���•�h�h�o�Z�[�d�\�a�V�a�Š���i�{�W�a�{�o�V�i�V 

 
�&�#���A�^�`�k�^�Y�^�i�{�h�^���‚�h���b���`�•�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š�`���•�h�h�o�Z�i�‚�i�Z�a�Z�� 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
Referencia hozam �h�o�{�b�†�i�{�h�V�/��MAX index 40%, ZMAX index 60%�#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�` �‚�h���W�V�c�`�h�o�{�b�a�{�` �Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m��3,5�‚�k�#�� 
 
�'�#���;�’�\�\�����e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z�� 
 Minimum �8�‚�a Maximu

m 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 100% 100% 
Referencia �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/��BUBOR �^�c�Y�Z�m�� �&�%�%���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
�(�#���;�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`���e�d�g�i�[�Š�a�^�Šk  
3.1. A klasszikus �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
hitelviszonyt megtest�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

70% 85% 100% 

�B�V�\�n�V�g�d�g�h�o�{�\�dn bejegyzett �\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i ���]�^�i�Z�a�^�c�i�‚�o�Z�i���^�h�����{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n�!�� �_�Z�a�o�{�a�d�\�a�Z�k�‚�a �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 15% 

�I�V�\�^���`�Ž�a�X�h�Ž�c 0% 1% 5% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o�� 0% 14% 30% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/ MAX index 20%, ZMAX index 80%. �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���'���‚�k�# 
���7�V�c�`�d�c�`�‚�c�i���b�V�m�#��20% �]�Z�a�n�Z�o�]�Z�i�����`�^�# 

 
3.2. A �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

57% 76% 87% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c��bejegyzett �]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�cy �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��

0% 1% 10% 
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�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 
Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a 

0% 6% 20% 

EGT, OECD �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n 

0% 0% 10% 

tulaj�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

0% 2% 8% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

10% 14% 22% 

Inga�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�I�V�\�^���`�Ž�a�X�h�Ž�c 0% 0% 5% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m��54%, ZMAX Index 30%, CETOP20 Index: 3%, MXEF Index 
3%, SPX Index 5���!�� �H�M�*�:�� �>�c�Y�Z�m�� �(���!�� �7�J�M�� �^�c�Y�Z�m�� �'���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z�����b�^�c���'���b�V�m 4 �‚�k�# 
 
3.3. A �c�•�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` illetve �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

32% 47% 62% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n���‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 6% 20% 

�:�<�I�!�� �D�:�8�9�� �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n  

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

0% 10% 20% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^���‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

25% 35% 45% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^��alapok 0% 0% 10% 
�I�V�\�^���`�Ž�a�X�h�Ž�c 0% 0% 5% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b���h�o�{�b�†�i�{�h�V�/���B�6�M���^�c�Y�Z�m���)�(���!���O�B�6�M���>�c�Y�Z�m���&�'���!���8�:�I�D�E�'�%���>�c�Y�Z�m�/��12%, MXEF Index 
4%, SPX Index 14%, SX5E Index 8%, BUX index 7%�#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Y�j�g�V�i�^�d�c�Z���b�^�c���'���b�V�m���+���‚�k�# 



12 
 

 
3.4. A �`�d�X�`�{�o�V�i�k�{�a�a�V�a�Š �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚s a referencia 
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

0% 10% 25% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i��k�•�i�k�‚�c�n �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n���‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 0% 15% 

�:�<�I�!�� �D�:�8�9�� �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n   

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

10% 17% 30% 

tulajdonviszonyt �b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` (�g�‚�h�o�k�‚�c�n) 

58% 73% 88% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�I�V�\�^���`�Ž�a�X�h�Ž�c 0% 0% 5% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M�� �>�c�Y�Z�m�� �&�%���!�� �8�:�I�D�E�'�%�� �>�c�Y�Z�m�/�� �)�%���!�� �B�M�:�;�� �>�c�Y�Z�m��6%, SPX Index 
22%, SX5E Index 13%, BUX index 9%�#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h�� �W�V�c�`�h�o�{�b�a�{�`��
�Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
4. A fedeze�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���e�d�g�i�[�Š�a�^�Š  
�)�#�&�#���6���W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M��60%, MAX 40%�#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m��5 �‚�k�# 
 
�)�#�'�#���6�o���‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` ���`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���& 

85% 100% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
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�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/��ZMAX 10%; MAX 90%�#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�gok �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���% max 5 �‚�k�# 
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12. �h�o�{�b�•���b�Z�a�a�‚�`�a�Z�i�/ �K�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���^�g�{�c�n�Z�a�k�Z�` 
���7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���i�V�g�i�V�a�b�^���`�^�k�d�c�V�i�V�� 

Alli�V�c�o���=�j�c�\�{�g�^�V���y�c�`�‚�c�i�Z�h���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g 

202018 �‚�k��december�d�`�i�‹�W�Z�g �]�‹�c�V�e 10�#���c�V�e�_�{�i�‹�a 

�6�o���6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`���h�d�g�{�c���Ä az egyes �e�d�g�i�[�‹�a�^�‹�`���_�Z�a�a�Z�\�o�Z�i�Z�h�h�‚�\�Z�^�g�Z���^�h��
�i�Z�`�^�c�i�Z�i�i�Z�a���V�o���V�a�{�W�W�^�V�`�g�V���k�V�c��- �[�d�c�i�d�h�h�{�\�^���h�d�g�g�Z�c�Y�W�Z�c��- figyelemmel: 

a) me�\�i�V�`�V�g�†�i�{�h�d�`���W�^�o�i�d�c�h�{�\�V�! 
�W�����[�d�a�n�V�b�V�i�d�h���a�^�`�k�^�Y�^�i�{�h�! 
�X�����i�Ž�g�Z�`�k�‚�h���V���e�d�g�i�[�‹�a�^�‹�`�g�V���_�Z�a�a�Z�b�o�����^�Y���i�{�k�d�c���`�^�b�V�\�V�h�a�‹���{�i�a�V�\�]�d�o�V�b���Z�a�‚�g�‚�h�‚�g�Z�# 

�6�� �e�‚�c�o�i�{�g�� �V�a�V�e�k�Z�i���� �‚�g�Y�Z�`�Z�� �V�� �a�^�`�k�^�Y�^�i�{�h�� �b�Z�\���g�o�‚�h�Z�!�� �k�V�a�V�b�^�c�i�� �V�o�� �Z�a�‚�g�]�Z�i���� �a�Z�\�c�V�\�n�d�W�W�� �W�^�o�i�d�c�h�{�\��
�b�Z�a�a�Z�i�i�^���b�V�m�^�b�{�a�^�h���]�d�o�V�b���Z�a�‚�g�‚�h�Z�# 

Az �Z�\�n�Z�h���e�‚�c�o�i�{�g�^���i�V�g�i�V�a�‚�`�d�`�]�d�o���i�V�g�i�d�o�‹���`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^���`�‚�e�Z�h�h�‚�\���‚�h���a�Z�_�{�g�V�i�^���h�o�Z�g�`�Z�o�Z�i�!���k�V�a�V�b�^�c�i���V��
�e�‚�c�o�i�{�g�� �b�Z�\�a�‚�k���!�� �^�a�a�Z�i�k�Z�� �V�� �k�{�g�]�V�i�‹�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�� �V�a�V�`�j�a�{�h�V�� �V�a�V�e�_�{�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�h�i�g�V�i�‚�\�^�V�^�� �Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�� ���b�^�c�^�b�j�b�� �‚�h�� �b�V�m�^�b�j�b�� �V�g�{�c�n�d�`���� �‚�h�� �V�� �b�Z�\�X�‚�a�o�d�i�i�� �]�d�o�V�b�d�`�� �b�j�i�V�i�‹�^��
(referenciaindexek) 

�6���_�Z�a�Z�c���[�Z�_�Z�o�Z�i���W�Z�[�Z�`�i�Z�i�‚�h�^���V�g�{�c�n�V�^�i���e�^�V�X�^���‚�g�i�‚�`�Z�c���`�Z�a�a���h�o�{�b�†�i�V�c�^�# 

A. �6���e�‚�c�o�i�{�g���V�o���V�a�{�W�W�^�!���K�V�\�n�d�c�`�Z�o�Z�a�����g�‚�h�o�‚�g�Z���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹kat alkalmazza: 
 
�6�a�a�^�V�c�o���6�a�V�e�`�Z�o�Z�a�����O�g�i�#���g�‚�h�o�‚�g�Z���{�i�V�Y�d�i�i��po�g�i�[�Š�a�^�Šk: 

�V�����a�^�`�k�^�Y�^�i�{�h�^���e�d�g�i�[�‹�a�^�‹, 
�W�����b���`�Ž�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹. 
�X�����[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`�! 
 c/a) klasszikus �e�d�g�i�[�‹�a�^�‹; 
 �X�$�W�����`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�‹�a�^�‹; 
 �X�$�X�����c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹; 
 �X�$�Y�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹���e�d�g�i�[�‹�a�^�‹; 

 

�&�#���A�^�`�k�^�Y�^�i�{�h�^���‚�h���b���`�•�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š�`���•�h�h�o�Z�i�‚tele  
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
�G�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b���h�o�{�b�†�i�{�h�V�/���B�6�M���^�c�Y�Z�m��4070%, ZMAX index 6030���#���6���]�^�i�Z�a�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m��53,5�‚�k�#�� 
 
�(�#���;�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`���e�d�g�i�[�Š�a�^�Šk  
3.1. A klasszikus �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

70% 85% 100% 
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�B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i ���]�^�i�Z�a�^�c�i�‚�o�Z�i���^�h�����{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n�!�� �_�Z�a�o�{�a�d�\�a�Z�k�‚�a �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�� 

0% 0% 15% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�! �‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o�� 0% 15% 30% 
�G�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b���h�o�{�b�†�i�{�h�V�/���B�6�M���^�c�Y�Z�m��2070%, ZMAX index 8030%. �6���]�^�i�Z�a�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�` duratione min 0 max 52 �‚�k�# 
���7�V�c�`�d�c�`�‚�c�i���b�V�m�#���'�%�����]�Z�a�n�Z�o�]�Z�i�����`�^�# 

 
3.2. A �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i p�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
alap�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

57% 726% 87% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚l  

0% 6% 20% 

�:�<�I�!�� �D�:�8�9�� �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i��k�•�i�k�‚�c�n 

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

0% 42% 108% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`����r�‚�h�o�k�‚�c�n) 

10% 164% 22% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m��7054%, ZMAX Index 1030%, CETOP20 Index: 43%, MXEF 
Index 3%, SPX Index 5%, SX5E Index 43%, BUX index 42���#���6���]�^�i�Z�a�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����‚�g�i�‚�`�e�V�e�†�g�d�`��
�‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z�����b�^�c���'���b�V�m��63�‚�k�# 
 
3.3. A �c�•�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�gok �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

32% 47% 62% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š��szervezet �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n���‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 0% 1% 10% 
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hozott �`�•�i�k�‚ny �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 
Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 6% 20% 

�:�<�I�!�� �D�:�8�9�� �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
foglal�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n  

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

0% 10% 20% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^���‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

25% 35% 45% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m�� �)53%, ZMAX Index 102%, CETOP20 Index: 12%, MXEF 
�>�c�Y�Z�m���)���!���H�E�M���>�c�Y�Z�m�&�)���!���H�M�*�:���>�c�Y�Z�m���-���!���7�J�M���^�c�Y�Z�m���,���#���6���]�^�i�Z�a�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����‚�g�i�‚�`�e�V�e�†�g�d�` �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���'���b�V�m���+���‚�k�# 
 
3.4. A �`�d�X�`�{�o�V�i�k�{�a�a�V�a�Š �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�ccia 
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e 

0% 10% 25% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
r�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n���‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

Magyaro.-�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a 

0% 0% 15% 

�:�<�I�!�� �D�:�8�9�� �k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^�� �{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n  

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

10% 17% 30% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����k�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �‚�h�� �V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

58% 73% 88% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
Referencia hoza�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M�� �>�c�Y�Z�m�� �&�%���!�� �8�:�I�D�E�'�%�� �>�c�Y�Z�m�/�� �)�%���!�� �B�M�:�;�� �>�c�Y�Z�m�� �+���!�� �H�E�M�� �>�c�Y�Z�m��
�'�'���!�� �H�M�*�:�� �>�c�Y�Z�m�� �&�(���!�� �7�J�M�� �^�c�Y�Z�m�� �.���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h�� �W�V�c�`�h�o�{�b�a�{�` 
�Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
�6�o���6�a�a�^�V�c�o���C�n�j�\�Y�	�_�e�‚�c�o�i�{�g���h�V�_�{�i���`�Z�o�Z�a�‚�h�����e�d�g�i�[�Š�a�^�Ši: 
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�Y�����[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���h�o�{�b�a�{�` 
 �Y�$�V�����W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�‹�a�^�‹; 
 �Y�$�W�����‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�‹�a�^�‹; 
d) �[�“�\�\�����e�d�g�i�[�‹�a�^�‹ 

 
�'�#���;�’�\�\�����e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z�� 
 Minimum �8�‚�a Maximu

m 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 100% 100% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� BUBOR �^�c�Y�Z�m�� �&�%�%���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
�)�#���6���[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���e�d�g�i�[�Š�a�^�Š  
�)�#�&�#���6���W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����ma�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/��ZMAX 60%, MAX 40%. �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m��5 �‚�k. 
 
�)�#�'�#���6�o���‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`���V�a�V�e�_�{�c���Z�W�W�Z���[�Z�`�i�Z�i�����`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����`�Ž�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�����Y�&�!���[�& 

85% 100% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M 10%; MAX 90%. �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c��0 max �*���‚�k�# 
 

B. �6�� �e�‚�c�o�i�{�g�^�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �V�o�� �V�a�{�W�W�^�� �h�o�V�W�{�a�n�d�`�� �‚�g�k�‚�c�n�Z�h�“�a�c�Z�`�!�� �b�Z�a�n�Z�`�� �`�Ž�o�“�a�� �V�� �K�V�\�n�d�c�`�Z�o�Z�a���g�Z�� �V��
�g�‚�h�o�‚�g�Z���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���e�d�g�i�[�‹�a�^�‹�`�g�V���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�`���V�o���^�g�{�c�n�V�Y�‹�V�`�/ 

�6�b�Z�c�c�n�^�W�Z�c�� �V�o�� �Z�a���o���� �e�d�c�i�d�`�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�g�{�c�n�d�`�i�‹�a�� �V�� �e�‚�c�o�i�{�g�� �k�V�\�n�d�c�`�Z�o�Z�a���_�Z��
�Z�a�i�‚�g�!�� �V�`�`�d�g�� �V�� �g�Ž�\�o�†�i�Z�i�i�� �a�^�b�^�i�Z�`�c�Z�`�� �b�Z�\�[�Z�a�Z�a���� �e�d�g�i�[�‹�a�^�‹ �V�g�{�c�n�d�`�`�V�a�� �k�V�a�‹�� �b�Z�\�[�Z�a�Z�a�‚�h�� �‚�g�Y�Z�`�‚�W�Z�c�� �V��
�a�Z�]�Z�i���� �a�Z�\�]�V�b�V�g�V�W�W�!�� �Y�Z�� �c�Z�b�� �`�‚�h���W�W�!�� �b�^�c�i�� �-�� �b�j�c�`�V�c�V�e�� �V�a�V�i�i�� �]�Z�a�n�g�Z�� �`�Z�a�a�� �{�a�a�†�i�V�c�^�� �V�� �a�^�b�^�i�Z�`�c�Z�`��
�b�Z�\�[�Z�a�Z�a�����e�d�g�i�[�‹�a�^�‹t 
 
C. A �e�‚�c�o�i�{�g�^���g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m���h�o�{�b�†�i�{�h�^���b�‹�Y�_�V 

�6�� �E�‚�c�o�i�{�g�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�� �V�o�� �Z�\�n�Z�h�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �{�a�i�V�a�� �`�Z�o�Z�a�i�� �g�‚�h�o�e�d�g�i�[�‹�a�^�‹�`�� �]�d�o�V�b�h�o�{�b�†�i�{�h�^��
�e�Z�g�^�‹�Y�j�h���V�a�V�i�i���e�j�W�a�^�`�{�a�i�!���V���7�#�&-�-���k�d�c�V�i�`�d�o�‹���e�d�c�i�_�V�^�W�V�c���g�Ž�\�o�†�i�Z�i�i�!���g�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b�d�`���V�Y�d�i�i���^�Y���h�o�V�`�^��
�h�o�{�o�V�a�‚�`�d�h���k�{�a�i�d�o�{�h�{�c�V�`���h�•�a�n�d�o�d�i�i���h�o�{�b�i�V�c�^���{�i�a�V�\�V�# 

�6�o�� �‚�k�Z�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �V�o�� �Ž�c�`�‚�c�i�Z�h�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �`�d�g�b�{�c�n�g�Z�c�Y�Z�a�Z�i�W�Z�c�� ���y�W�g�#����
�b�Z�\�]�V�i�{�g�d�o�d�i�i�V�`���h�o�Z�g�^�c�i�!���V�o���‚�k�Z�i���V�a�`�d�i�‹���c�V�e�^���g�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b�d�`���h�o�d�g�o�V�i�V�# 

D. �:�a�i�‚�g�‚�h���V���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�i�‹�a 
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Amennyiben az egyes �e�d�g�i�[�‹�a�^�‹k telje�h�†�i�b�‚�c�n�Z �_�Z�a�Z�c�i���h�Z�c���`�^�h�Z�W�W�����a�{�h�Y���a�Z�_�_�Z�W�W�����Vz adott �e�d�g�i�[�‹�a�^�‹ra 
�k�d�c�V�i�`�d�o�‹ �g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�c�{�a�!���V�`�`�d�g���V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z���Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���c�n�•�_�i��
�W�Z���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`���V���h�o�“�`�h�‚�\�Z�h���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�Z���‚�g�Y�Z�`�‚�W�Z�c�# 

�6���]�d�o�V�b�Z�a�i�‚�g�‚�h���_�Z�a�Z�c�i���h, ha 
- �`�a�V�h�h�o�^�`�j�h�!�� �a�^�`�k�^�Y�^�i�{�h�^�!�� �b���`�Ž�Y�‚�h�^�!�� �h�o�d�a�\�{�a�i�V�i�{�h�^�� �‚�h�� �[�“�\�\�� �e�d�g�i�d�a�^�‹�`�� �Z�h�Z�i�‚�W�Z�c�� �b�Z�\�]�V�a�V�Y�_�V�� �V�o�� �*�%��

�W�{�o�^�h�e�d�c�i�d�i�! 
- �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���&�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���'�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹ �e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���)�%�%���W�{�o�^�h�e�d�c�i�d�i�# 

�6�b�Z�c�c�n�^�W�Z�c�� �V�� �_�Z�a�Z�c�i���h�� �Z�a�i�‚�g�‚�h�� �d�`�V�� �V�� �h�i�g�V�i�‚�\�^�V�^�� �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h, �V�� �e�‚�c�o�i�{�g��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���_�Z�� �]�V�a�V�Y�‚�`�i�V�a�V�c�j�a�� �‚�g�i�Z�h�†�i�^�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�d�i�!�� �V�b�Z�a�n�� �j�i�V�h�†�i�]�V�i�_�V���V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�Z�i�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�W�V�c�� �b�Z�\�X�‚�a�o�d�i�i�� �]�Z�a�n�o�Z�i�� �Z�a���{�a�a�†�i�{�h�V��
�‚�g�Y�Z�`�‚�W�Z�c���(���b�j�c�`�V�c�V�e�d�c���W�Z�a�“�a���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�‚�g�Z�# 

E. �E�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a 

�6�� �e�‚�c�o�i�{�g�� �{�a�i�V�a�� �V�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �X�‚�a�^�Y���h�o�V�`�W�V�c�� �`�Ž�k�Z�i�c�^�� �`�†�k�{�c�i�� �a�Z�]�Z�i�h�‚�\�Z�h�� �e�d�g�i�[�‹�a�^�‹szerkezet. A 
vagyonk�Z�o�Z�a���� �Z�a�i�‚�g�]�Z�i�� �V�� �[�Z�c�i�^�Z�`�W�Z�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �_�Z�a�Z�c�� �Y�d�`�j�b�Z�c�i�j�b�!��
�k�d�c�V�i�`�d�o�‹�� �h�o�V�W�{�a�n�o�V�i�d�`�� �Z�\�n�‚�W�� �Z�a���†�g�{�h�V�^�c�V�`�� �‚�h�� �V�� �_�d�\�h�o�V�W�{�a�n�^�� �`�d�g�a�{�i�d�`�� �W�Z�i�V�g�i�{�h�{�k�V�a�!�� �Y�Z�� �V�o�� �Z�i�i���a�� �k�V�a�‹��
�Z�a�i�‚�g�‚�h�W���a�� �h�o�{�g�b�V�o�‹�� �`�d�X�`�{�o�V�i�� �Ä �V�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�� �h�o�{�b�†�i�{�h�^�� �b�‹�Y�_�{�c�� �`�Z�g�Z�h�o�i�“�a�� �Ä �V�� �k�V�\�n�d�c�`�Z�o�Z�a����
�‚�g�i�‚�`�Z�a�‚�h�‚�W�Z�c���_�Z�a�Z�c�i�`�Z�o�^�`�# 

F. �w�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 

�6���e�‚�c�o�i�{�g�^���e�d�g�i�[�‹�a�^�‹ �i�Z�g�]�‚�g�Z�!���V���E�‚�c�o�i�{�g���i�j�a�V�_�Y�d�c�{�i���`�‚�e�Z�o�����‚�g�i�‚�`�e�V�e�†�g�d�`���k�d�c�V�i�`�d�o�{�h�{�W�V�c���V���I�e�i�#-nek az 
�‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�V�^�c�V�`���W�Z�i�V�g�i�{�h�{�k�V�a���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���`�Ž�i�]�Z�i����
�V�o���V�a�{�W�W�^�V�`���W�Z�i�V�g�i�{�h�V���h�o�Z�g�^�c�i�# 

�&�#���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���{�a�i�V�a�{�c�d�h���h�o�V�W�{�a�n�V�^�# 
�V���� �6�o�� �‚�g�i�‚�`�e�V�e�†�g�� �`�Ž�a�X�h�Ž�c�o�‚�h�^�� �“�\�n�a�Z�i�Z�`�� �Ž�h�h�o�‚�g�i�‚�`�Z�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\�� �V�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o�Ž�`���(�%��-�{�i�# 
�W�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���X�h�V�`���b�V�\�n�V�g���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�V�Y�{�h�V���a�Z�]�Z�i�h�‚�\�Z�h�# 
�X�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�k�‚�i�Z�a�Z���c�Z�b���a�Z�]�Z�i�h�‚�\�Z�h�# 
�Y�����6�o���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���[�j�i�V�b�^�Y�Z�_�Z���Z�\�n���‚�k�Z�i���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\�# 

�'���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���\�V�g�V�c�X�^�{�a�^�h���h�o�V�W�{�a�n�V�^�� 
�V���� �6�o�� �“�\�n�a�Z�i�]�Z�o�� �`�V�e�X�h�d�a�‹�Y�‹�V�c�� �b�Z�\�[�Z�a�Z�a���� �‹�k�V�Y�‚�`�d�i�� �`�Z�a�a�� �`�^�`�Ž�i�c�^�� �d�a�n�� �b�‹�Y�d�c�!�� �]�d�\�n�� �V�o�� �‹�k�V�Y�‚�`�`�‚�c�i��
�c�n�•�_�i�d�i�i�� �‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^�� �‚�g�i�‚�`�‚�c���h�o�{�b�d�a�k�V���V�� �`�Ž�a�X�h�Ž�c�W�Z���V�Y�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^���‚�g�i�‚�`�‚�c�Z�`���b�^�c�^�b�j�b��
120%-�d�h���[�Z�Y�Z�o�Z�i�i�h�‚�\�‚�i���\�V�g�V�c�i�{�a�_�V�# 
�W�����w�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���Z�h�Z�i�‚�W�Z�c���‹�k�V�Y�‚�`�`�‚�c�i���X�h�V�`���b�V�\�n�V�g���{�a�a�V�b�e�V�e�†�g�i���a�Z�]�Z�i���V�a�`�V�a�b�V�o�c�^�# 
�X�����6�o���‹�k�V�Y�‚�`�`�‚�c�i���[�Z�a�V�_�{�c�a�d�i�i���‚�g�i�‚�`�e�V�e�†�g�i���V���e�V�g�i�c�Z�g���V���E�‚�c�o�i�{�g���Z�a�`�“�a�Ž�c�†�i�Z�i�i���h�o�{�b�a�{�_�{�g�V���i�g�V�c�h�o�[�Z�g�{�a�_�V�# 
 

G. �:�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`�g�V���k�d�c�V�i�`�d�o�‹���`�d�g�a�{�i�d�o�{�h�d�` 

�6�� �e�‚�c�o�i�{�g��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �‚�h�� �V�� �c�n�†�a�i�� �k�‚�\���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�Z�^�c�Z�`�!�� �k�V�a�V�b�^�c�i�� �V��
�_�Z�a�o�{�a�d�\�a�Z�k�Z�a�Z�`���`�^�k�‚�i�Z�a�‚�k�Z�a��- �c�Z�b���h�o�Z�g�Z�o�]�Z�i�^���b�Z�\���V�o���Z�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`���i�†�o��
�h�o�{�o�V�a�‚�`�d�i���b�Z�\�]�V�a�V�Y�‹���b�‚�g�i�‚�`�����g�‚�h�o�‚�i�# 

�6�� �e�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�� �`�Ž�o�Ž�i�i��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �j�\�n�V�c�V�o�d�c�� �`�^�W�d�X�h�{�i�‹�� �`�“�a�Ž�c�W�Ž�o����
�‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`���Z�\�n�“�i�i�Z�h���g�‚�h�o�V�g�{�c�n�V���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V�o���Ž�h�h�o�Z�h���e�‚�c�o�i�{�g�^���Z�h�o�`�Ž�o���&�%���h�o�{�o�V�a�‚�`�{�i�# 

�6�� �W�V�c�`�W�Z�i�‚�i�Z�`�� �Z�h�Z�i�‚�W�Z�c�� �V�o�� �Z�\�n�� �W�V�c�`�g�V�� �Z�h���� �e�‚�c�o�i�{�g�^�� �`�^�i�Z�i�i�h�‚�\�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\�� �V�o �Ž�h�h�o�Z�h��
�e�d�g�i�[�‹�a�^�‹ �Z�h�o�`�Ž�o�‚�g�i�‚�`�‚�c�Z�`���(��-�{�i�# 

�7�Z�i�‚�i�`�^�]�Z�a�n�Z�o�‚�h�� �V�� �`�Ž�k�Z�i�`�Z�o���� �W�V�c�`�d�`�W�V�� �Z�c�\�Z�Y�‚�a�n�Z�o�Z�i�i�/�� �D�I�E�� �7�V�c�`�!�� �8�>�7�� �7�V�c�`�!�� �B�@�7�!�� �G�V�^�[�[�Z�^�h�Z�c�� �7�V�c�`�!��
Erste Bank, Unicredit Bank, �I�V�`�V�g�‚�`�W�V�c�`. 
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23�#���h�o�{�b�•���b�Z�a�a�‚�`�a�Z�i�/ �I�{�_�‚�`�d�o�i�V�i�Š���V �k�{�a�V�h�o�i�]�V�i�Š���e�d�g�i�[�Š�a�^�Š�`���[���W�W���_�Z�a�a�Z�b�o���^�g���a 

Por�i�[�Š�a�^�Š��
�b�Z�\�c�Z�k�Z�o�‚�h�Z 

�@�d�X�`�{�o�V�i�k�{�a�a�V�a�Š��
�e�d�g�i�[�Š�a�^�Š 

�C�•�k�Z�`�Z�Y�‚�h�^��
�e�d�g�i�[�Š�a�^�Š 

�@�^�Z�\�n�Z�c�h�•�a�n�d�o�d
�i�i���e�d�g�i�[�Š�a�^�Š 

Klasszikus 
�e�d�g�i�[�Š�a�^�Š 

�E�d�g�i�[�‹�a�^�‹��
�_�Z�a�a�Z�b�o���^ 

nagyon magas 
�`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i 
�`�^�Z�b�Z�a�`�Z�Y����
hozam 

nagyobb 
�`�d�X�`�{�o�V�i 
�]�d�h�h�o�•�� �i�{�k�d�c�� �V��
nagyobb 
hozam 
�g�Z�b�‚�c�n�‚�W�Z�c 

�b�‚�g�h�‚�`�Z�a�i 
�`�d�X�`�{�oati szint 
mellett 
�b�Z�\�[�Z�a�Z�a�� 
�b�‚�g�i�‚�`�� 
hozamok 
�‚�g�]�Z�i���`���Z�a 

nagyon alacsony 
�`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i 
alacsonyabb, de 
egyenletesebb 
hozamok 

�E�d�g�i�[�‹�a�^�‹��
�d�e�i�^�b�{�a�^�h��
�W�Z�[�Z�`�i�Z�i�‚�h�^��
�^�Y���i�{�k�_�V 

meghaladja a 25 
�‚�k�Z�i 

15-25 �‚�k 5-15 �‚�k 
5 �‚�k�c�‚�a��

kevesebb 

�G�‚�h�o�k�‚�c�n�W�Z�[�Z�`�i
�Z�i�‚�h�Z�`���V�g�{�c�n�V 

minimum 68% 
�X�‚�a���V�g�{�c�n���.�%�� 
maximum 100% 

minimum 25% 
�X�‚�a���V�g�{�c�n���)�*�� 
maximum 65% 

minimum 10% 
�X�‚�a���V�g�{�c�n���&�+% 
maximum 30% 

0% 

�E�d�g�i�[�‹�a�^�‹��
�`�d�X�`�{�o�V�i�V 

nagyon magas 
���[���`�‚�c�i�� �Y�Z�k�^�o�V�!��
�{�g�[�d�a�n�V�b�� �‚�h��
�d�g�h�o�{�\��
�`�d�X�`�{�o�V�i�� 

magas  
���[���`�‚�c�i�� �Y�Z�k�^�o�V�!��
�{�g�[�d�a�n�V�b�� �‚�h��
�d�g�h�o�{�\��
�`�d�X�`�{�o�V�i�� 

�b�‚�g�h�‚�`�Z�a�i  
(�[���`�‚�c�i��
�{�g�[�d�a�n�V�b�� �‚�h��
�a�^�`�k�^�Y�^�i�{�h�^��
�`�d�X�`�{�o�V�i�� 

nagyon alacsony 
���[���`�‚�c�i��
�a�^�`�k�^�Y�^�i�{�h�^�� �‚�h��
�d�g�h�o�{�\��
�`�d�X�`�{�o�V�i�� 

�@�^�c�Z�`���V�_�{�c�a�_�j�`�4 

�c�V�\�n�d�c�� �]�d�h�h�o�•��
�i�{�k�d�c 
�\�d�c�Y�d�a�`�d�Y�‹ 
�e�‚�c�o�i�{�g�i�V�\�d�`�c�V
k 
�]�V�� �V�� �c�n�j�\�Y�†�_�W�V��
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�y �9�Z�k�^�o�V�{�g�[�d�a�n�V�b���`�d�X�`�{�o�V�i�/�� �V���`�“�a�[�Ž�a�Y�^���‚�g�i�‚�`�e�V�e�†�g�d�`�� �]�V�o�V�^���Y�Z�k�^�o�{�W�V�c���`�^�[�Z�_�Z�o�Z�i�i�� �e�^�V�X�^���‚�g�i�‚�`�Z���V�o���Z�\�n�Z�h��

�‚�g�i�‚�`�e�V�e�†�g�d�`�� �{�g�[�d�a�n�V�b�V�^�c�V�`�� �`�d�X�`�{�o�V�i�{�c�� �`�†�k�“�a�� �V�� �`�‚�i�� �Y�Z�k�^�o�V�� �{�g�[�d�a�n�V�b�{�c�V�`�� �Z�\�n�b�{�h�]�d�o�� �k�^�h�o�d�c�n�†�i�d�i�i��
�k�{�a�i�d�o�{�h�V�^�i���^�h���b�V�\�{�W�V�c���]�d�g�Y�d�o�o�V�# 

�y �Ú�g�[�d�a�n�V�b�`�d�X�`�{�o�V�i�/��azaz az adott �e�d�g�i�[�‹�a�^�‹ �d�h�o�i�{�a�n�W�V�c�� �i�V�a�{�a�]�V�i�‹�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �Z�h�o�`�Ž�o�Ž�`�� �e�^�V�X�^��
�‚�g�i�‚�`�‚�c�Z�`�� �k�{�a�i�d�o�{�h�V�^�W�‹�a�� �Z�g�Z�Y���� �`�d�X�`�{�o�V�i�/�� �B�^�c�Y�� �V�� �i�j�a�V�_�Y�d�c�d�h�^�!�� �b�^�c�Y�� �V�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`�c�{�a�� �[�Z�c�c�{�a�a�!�� �V�o�d�c�W�V�c�� �V�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �Z�h�Z�i�‚�W�Z�c�� �V�� �[�j�i�V�b�^�Y����
�k�‚�\�‚�^�\�� �b�Z�\�i�V�g�i�d�i�i�� �e�V�e�†�g�d�`�c�V�`�� �c�^�c�X�h�� �V�� �e�^�V�X�^�� �‚�g�i�‚�`�†�i�‚�a�Z�i�� �k�{�a�i�d�o�{�h�{�W�‹�a�� �Z�g�Z�Y���� �`�d�X�`�{�o�V�i�V�!�� �b�†�\�� �V��
�i�j�a�V�_�Y�d�c�d�h�^���k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����e�V�e�†�g�d�`�c�{�a���Z�o�o�Z�a���^�h���h�o�{�b�d�a�c�^���`�Z�a�a�# 
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�y �=�^�i�Z�a�`�d�X�`�{�o�V�i�/�� �V�o�� �Z�\�n�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�!�� �†�\�n�� �`�“�a�Ž�c�Ž�h�Z�c�� �V�� �W�V�c�`�W�Z�i�‚�i�Z�`�!�� �]�^�i�Z�a�k�^�h�o�d�c�n�i��
�b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �g�‚�h�o�k�‚�c�n�Z�`�� �‚�h�� �i���o�h�Y�‚�c�� �`�†�k�“�a�^�� �[�d�g�\�V�a�d�b�W�V�c�� �h�o�Z�g�Z�e�a���� �h�o�{�g�b�V�o�i�V�i�d�i�i��
e�h�o�`�Ž�o�Ž�`�� �Z�h�Z�i�‚�W�Z�c�� �V�� �`�^�W�d�X�h�{�i�‹�`�� �Z�h�Z�i�a�Z�\�Z�h�� �X�h���Y�_�Z�� �V�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �h�o�Z�g�Z�e�a���� �Z�o�Z�c�� �Z�h�o�`�Ž�o�Ž�`�� �e�^�V�X�^��
�‚�g�i�‚�`�‚�c�Z�`�� �Ž�h�h�o�Z�d�b�a�{�h�{�]�d�o�!�� �^�a�a�Z�i�k�Z�� �V�`�{�g�� �i�Z�a�_�Z�h�� �b�Z�\�h�o���c�‚�h�‚�]�Z�o�� �k�Z�o�Z�i�]�Z�i�!�� �V�b�Z�a�n�� �V�� �e�d�g�i�[�‹�a�^�‹k 
�‚�g�i�‚�`�‚�c�Z�`���X�h�Ž�`�`�Z�c�‚�h�‚�i���Z�g�Z�Y�b�‚�c�n�Z�o�]�Z�i�^�# 

�y �A�^�`�k�^�Y�^�i�{�h�^�� �`�d�X�`�{�o�V�i�/�� �W�^�o�d�c�n�d�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�� �a�^�`�k�^�Y�^�i�{�h�V�� �V�a�V�i�i�V�� �b�V�g�V�Y�� �V��
�`�†�k�{�c�V�i�d�h�c�V�`�!�� �V�o�V�o�� �k�^�h�o�d�c�n�a�V�\�� �c�Z�]�‚�o�� �g�{�_�j�`�� �k�Z�k���i�$�Z�a�V�Y�‹�i�� �i�V�a�{�a�c�^�#�� �:�c�c�Z�`�� �`�Ž�k�Z�i�`�Z�o�b�‚�c�n�Z�!�� �]�d�\�n�� �V��
�e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �a�‚�k���� �Z�\�n�Z�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�g�i�‚�`�Z�h�†�i�‚�h�Z�!�� �^�a�a�Z�i�k�Z�� �V�Y�d�i�i�� �Z�h�Z�i�W�Z�c�� �W�^�o�d�c�n�d�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�W�Z�h�o�Z�g�o�‚�h�Z���c�Z�]�‚�o�h�‚�\�Z�`�W�Z���“�i�`�Ž�o�]�Z�i�# 

�y �D�g�h�o�{�\�� �`�d�X�`�{�o�V�i�/�� �V�o�� �Z�\�n�Z�h�� �d�g�h�o�{�\�d�`�� �i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�!�� �k�V�\�n�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`���‚�g�i�‚�`�Z���_�Z�a�Z�c�i���h�Z�c���[�“�\�\�]�Z�i���V�o���V�Y�d�i�i���d�g�h�o�{�\���\�V�o�Y�V�h�{�\�^���i�Z�a�_�Z�h�†�i�b�‚�c�n�‚�i���a�# 
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�>�#���7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���X�‚�a�_�V�!���V�a�V�e�Z�a�k�Z�^�!���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�{�W�V�c���‚�g�k�‚�c�n�g�Z���_�j�i�i�V�i�V�c�Y�Š���e�‚�c�o�i�{�g�i�V�\�^��
�‚�h���e�‚�c�o�i�{�g�^���‚�g�Y�Z�`�Z�`�!���`�V�e�X�h�d�a�Š�Y�{�h�V���Z�\�n�‚�W���e�‚�c�o�i�{�g�^ dokumentumokhoz 

�6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���X�‚�a�_�V�!���]�d�\�n���V���E�‚�c�o�i�{�g���6�a�V�e�h�o�V�W�{�a�n�{�W�V�c���b�Z�\�]�V�i�{�g�d�o�d�i�i���Z�a�k�Z�`�Z�i���‚�h���V���]�V�i�‚�`�d�c�n���‚�h��
�`�Ž�a�i�h�‚�\�i�V�`�V�g�‚�`�d�h���\�V�o�Y�{�a�`�d�Y�{�h�^���b�‹�Y�h�o�Z�g�Z�`�Z�i���[�^�\�n�Z�a�Z�b�W�Z���k�‚�k�Z���h�o�V�W�{�a�n�d�o�o�V���V�o���V�a�{�W�W�^�V�`�V�i�/ 

�V�����V���E�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�^�c�Z�`���{�a�i�V�a�{�c�d�h���Z�a�k�Z�^�i���‚�h���h�o�V�W�{lyait, 
�W�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���`�Z�g�Z�i�h�o�V�W�{�a�n�d�`�V�i�! 
�X���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �‚�h�� �V�� �a�Z�i�‚�i�`�Z�o�Z�a���`�� �b�Z�\�k�{�a�V�h�o�i�{�h�{�c�V�`�!�� �‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`�!�� �Y�†�_�V�o�{�h�{�c�V�`��
�h�o�V�W�{�a�n�V�^�i�! 
�Y�����V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a���[�d�\�a�V�a�`�d�o�‹���V�a�`�V�a�b�V�o�d�i�i�V�^�c�V�`���[�Z�a�V�Y�V�i�V�^�i�! 
�Z�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`�!���b�‹�Y�d�h�†�i�{�h�{�c�V�`���[�Z�a�i�‚�i�Z�a�Z�^�i�! 
�[���� �V�o�� �Z�\�n�Z�h�� �e�‚�c�o�i�{�g�^�� �i�V�g�i�V�a�‚�`�d�`�]�d�o�� �i�V�g�i�d�o�‹�� �`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^�� �`�‚�e�Z�h�h�‚�\et �‚�h�� �a�Z�_�{�g�V�i�^��
szerkezetet, �^�a�a�Z�i�k�Z�� �V�o�� �Z�o�Z�`�]�Z�o�� �i�V�g�i�d�o�‹�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�g�i�[�d�a�^�‹�`�� �Ž�h�h�o�Z�i�‚�i�Z�a�Z�^�i�!�� �]�d�o�V�b�b�j�i�V�i�‹�^�i�!��
�Z�o�Z�`�i���a���k�V�a�‹���a�Z�]�Z�i�h�‚�\�Z�h���Z�a�i�‚�g�‚�h���c�V�\�n�h�{�\�{�i�! 
d) �i�d�k�{�W�W�{���Z�\�n�‚�W���`�V�e�X�h�d�a�‹�Y�‹���Z�a�_�{�g�{�h�^���h�o�V�W�{�a�n�d�`�V�i�# 

�6���e�‚�c�o�i�{�g���V���\�V�o�Y�{�a�`�d�Y�{�h�V���h�d�g�{�c���Z�a�‚�g�i���W�Z�k�‚�i�Z�a�Z�^�i��- �`�“�a�Ž�c�Ž�h�`�‚�e�e�Z�c���V���W�Z�[�Z�`�i�Z�i�Z�i�i���Z�h�o�`�Ž�o�Ž�`���]�d�o�V�b�{�i��- 
�`�^�o�{�g�‹�a�V�\�� �V�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`�� �[�Z�Y�Z�o�Z�i�‚�c�Z�`�� �W�^�o�i�d�h�†�i�{�h�{�g�V�!�� �V�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`�� �h�o�^�c�i�Z�c�� �i�V�g�i�{�h�{�g�V�!�� �^�a�a�Z�i�k�Z��
�[�Z�_�a�Z�h�o�i�‚�h�‚�g�Z�!���k�V�a�V�b�^�c�i���V���\�V�o�Y�{�a�`�d�Y�{�h���`�Ž�a�i�h�‚�\�Z�^�c�Z�`���[�Z�Y�Z�o�‚�h�‚�g�Z���[�d�g�Y�†�i�]�V�i�_�V�!���V�W�W�‹�a���i�V�g�i�V�a�‚�`�d�`�V�i���`�‚�e�Z�o�#��
�6���E�‚�c�o�i�{�g���k�V�\�n�d�c�V���h�Z�b���d�h�o�i�V�a�‚�`�!���h�Z�b���g�‚�h�o�Z�h�Z�Y�‚�h���[�d�g�b�{�_�{�W�V�c���c�Z�b���[�^�o�Z�i�]�Z�i�����`�^�# 

�6�� �E�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�c�Z�`�� �c�n�^�a�k�{�c�i�V�g�i�{�h�V�`�d�g�� �b�Z�\�� �`�Z�a�a�� �_�Z�a�Ž�a�c�^�!�� �]�d�\�n�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�� �[�d�g�g�{�h�V�� �b�Z�a�n�^�`��
�i�V�g�i�V�a�‚�`�� �k�d�a�i�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�� �]�d�o�V�b�V�� �`�^�o�{�g�‹�a�V�\�� �V�o�i�� �V�� �i�V�g�i�V�a�‚�`�d�i�� �^�a�a�Z�i�^�!�� �V�b�Z�a�n�W���a�� �V�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �Z�h�o�`�Ž�o��
�h�o�{�g�b�V�o�d�i�i�# 

�6�� �E�‚�c�o�i�{�g�� �V�� �`�d�X�`�{�o�V�i�d�`�� �b�‚�g�h�‚�`�a�‚�h�‚�g�Z�� �‚�h�� �V�o�� �Z�\�n�d�a�Y�V�a�•�� �`�d�X�`�{�o�V�i�^�� �[�“�\�\���h�‚�\�� �b�Z�\�Z�a���o�‚�h�Z�� �‚�g�Y�Z�`�‚�W�Z�c��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�^�i���`�Ž�i�Z�a�Z�h���V�o���V�a�{�W�W�^�V�`���h�o�Z�g�^�c�i���b�Z�\�d�h�o�i�V�c�^�/ 

�V�����W�Z�[�Z�`�i�Z�i�‚�h�^���[�d�g�b�{�`�! 
�W�����a�Z�_�{�g�V�i�d�`�! 
�X�����`�d�X�`�{�o�V�i�! 
�Y�����W�Z�[�Z�`�i�Z�i�‚�h�^���`�Ž�o�k�Z�i�†�i���` 
 

1.1. �6���7�Z�[�Z�`�i�Z�i�‚�h���X�‚�a�_�V 

�6���E�‚�c�o�i�{�g���b�^�c�^�b�{�a�^�h���`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i���Z�a�‚�g�]�Z�i�����a�Z�\�c�V�\�n�d�W�W���k�V�\�n�d�c�\�n�V�g�V�e�d�Y�{�h���‚�g�Y�Z�`�‚�W�Z�c���[�Z�`�i�Z�i�^���W�Z 
�k�V�\�n�d�c�{�i. 

�Ú�a�i�V�a�{�c�d�h���Z�a�k�{�g�{�h�!���]�d�\�n���V��fedezeti �e�d�g�i�[�d�a�^�‹k �Z�h�Z�i�‚�W�Z�c��a �[�Z�a�]�V�a�b�d�o�{�h�^���^�Y���h�o�V�`���i�Z�a�_�Z�h���]�d�h�h�o�{t tekintve 
�Ž�h�h�o�Z�h�h�‚�\�‚�W�Z�c���V���E�‚�c�o�i�{�g�� �g�Z�{�a�]�d�o�V�b�d�i�� �‚�g�_�Z�c�����g�Z�{�a�]�d�o�V�b���h�o�{�b�†�i�{�h���h�d�g�{�c���V�� �@�H�=���{�a�i�V�a���`�Ž�o�o�‚�i�Z�i�i���‚�k�Z�h��
�^�c�[�a�{�X�^�‹�h���V�Y�V�i�d�`�V�i���`�Z�a�a���V�a�V�e�j�a���k�Z�c�c�^�� el. 

�&�#�'�#���6���7�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�Z�a�k�Z�` 

�6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �h�d�g�{�c�� �Ä az egyes portf�‹li�‹�`�� �_�Z�a�a�Z�\�o�Z�i�Z�h�h�‚�\�Z�^�g�Z�� �^�h�� �i�Z�`�^�c�i�Z�i�i�Z�a��- �V�o�� �V�a�{�W�W�^�V�`�g�V�� �`�Z�a�a��
�[�d�c�i�d�h�h�{�\�^���h�d�g�g�Z�c�Y�W�Z�c���[�^�\�n�Z�a�Z�b�b�Z�a���a�Z�c�c�^�/ 

�V�����b�Z�\�i�V�`�V�g�†�i�{�h�d�`���W�^�o�i�d�c�h�{�\�V�!  
�W�����[�d�a�n�V�b�V�i�d�h���a�^�`�k�^�Y�^�i�{�h�! 
�X�����i�Ž�g�Z�`�k�‚�h���V���e�d�g�i�[�d�a�^�‹�`�g�V���_�Z�a�a�Z�b�o�����^�Y���i�{�k�d�c���`�^�b�V�\�V�h�a�‹���{�i�a�V�\�]�d�o�V�b���Z�a�‚�g�‚�h�‚�g�Z�#  
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Internal 

�6�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �a�Z�_�{�g�V�i�{�c�V�`�� �‚�h�� �a�^�`�k�^�Y�^�i�{�h�{�c�V�`�� �Ž�h�h�o�]�V�c�\�W�V�c�� �`�Z�a�a�� �a�Z�c�c�^�Z�� �V�� �E�‚�c�o�i�{�g�� �g�Ž�k�^�Y��
�a�Z�_�{�g�V�i�•�����‚�k�Z�c���W�Z�a�“�a�^�����‚�h���]�d�h�h�o�•���i�{�k�•�����‚�k�Z�c���i�•�a�^�����`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�k�Z�a�!���[�Z�c�c�i�V�g�i�k�V���V���E�‚�c�o�i�{�g���[�d�a�n�V�b�V�i�d�h��
�[�^�o�Z�i���`�‚�e�Z�h�h�‚�\�‚�i�# 

�6���e�‚�c�o�i�{�g�^���k�V�\�n�d�c���`�^�o�{�g�‹�a�V�\���V���i�V�\�h�{�\���‚�g�Y�Z�`�‚�W�Z�c���‚�h���X�h�V�`���V���]�V�i�{�a�n�d�h���_�d�\�h�o�V�W�{�a�n�d�`�W�V�c���b�Z�\�]�V�i�{�g�d�o�d�i�i��
�Z�h�o�`�Ž�o�Ž�`�W�Z���[�Z�`�i�Z�i�]�Z�i�����W�Z�#���6���E�‚�c�o�i�{�g���X�h�V�`���h�V�_�{�i���Z�h�o�`�Ž�o�Z�^�i���[�Z�`�i�Z�i�]�Z�i�^���W�Z�# 

�&�#�(�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�{�W�V�c���‚�g�k�‚�c�n�g�Z���_�j�i�‹���‚�g�Y�Z�`�Z�` 

�6�� �e�‚�c�o�i�{�g�i�V�\�d�`�� �[�Z�a�‚�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�� �h�d�g�{�c�� �[�^�\�n�Z�a�Z�b�b�Z�a�� �`�Z�a�a�� �a�Z�c�c�^�� �V�� �e�‚�c�o�i�{�g�i�V�\�d�`�� �]�d�o�V�b�!�� �^�a�a�Z�i�k�Z��
�W�^�o�i�d�c�h�{�\�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^���]�V�_�a�V�b�����^�g�{�c�i�^���‚�g�Y�Z�`�Z�^�g�Z�# 

�6���e�‚�c�o�i�{�g���V�a�V�e�k�Z�i�����‚�g�Y�Z�`�Z���V���a�^�`�k�^�Y�^�i�{�h���b�Z�\���g�o�‚�h�Z�!���k�V�a�V�b�^�c�i���V�o���Z�a�‚�g�]�Z�i��, �V�o���V�Y�d�i�i���e�d�g�i�[�‹�a�^�‹���`�d�X�`�{�o�V�i�^��
szintje melletti �b�V�m�^�b�{�a�^�h���]�d�o�V�b�# 

�&�#�)�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���`�V�e�X�h�d�a�‹�Y�{�h�V���Z�\�n�‚�W���e�‚�c�o�i�{�g�^���Y�d�`�j�b�Z�c�i�j�b�d�`�]�d�o 

�6���i�{�g�\�n�‚�k�g�Z���k�d�c�V�i�`�d�o�‹���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���V�o���‚�k�Z�h���W�Z�h�o�{�b�d�a�‹���`�^�Z�\�‚�h�o�†�i�����b�Z�a�a�‚�`�a�Z�i�‚�i���`�‚�e�Z�o�^�# 

�6�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �V�a�V�e�_�{�c�� �`�‚�h�o�†�i�Z�i�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �^�g�{�c�n�Z�a�k�Z�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���^�� �h�o�Z�g�o���Y�‚�h��
�b�Z�a�a�‚�`�a�Z�i�‚�i���`�‚�e�Z�o�^k. 

�&�#�*���E�‚�c�o�i�{�g�^���]�d�o�V�b�d�` �‚�g�i�‚�`�Z�a�‚�h�Z 

�@�^�Z�b�Z�a�Z�c�Y�������i�V�\�d�`���g�‚�h�o�‚�g�Z���a�‚�c�n�Z�\�Z�h���^�c�[�d�g�b�{�X�^�‹���!���]�d�\�n���h�Z�b���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���_�Z�a�Z�c�a�Z�\�^���`�Z�g�Z�i�Z�^�!��
�h�Z�b�� �Z�h�Z�i�a�Z�\�Z�h�� �`�‚�h���W�W�^�� �b�‹�Y�d�h�†�i�{�h�V�^�!�� �h�Z�b�� �e�Z�Y�^�\�� �V�� �`�d�g�{�W�W�V�c�� �Z�a�‚�g�i�� �]�d�o�V�b�d�`�� �V�� �_�Ž�k���g�Z�� �k�d�c�V�i�`�d�o�‹�V�c��
�c�Z�b���V�Y�c�V�`���\�V�g�V�c�X�^�{�i���V���]�d�o�V�b�d�`���b�‚�g�i�‚�`�‚�g�Z. 

A hozamokat �‚�g�Y�Z�b�Z�h�� �]�d�h�h�o�V�W�W�� �i�{�k�•�� �i�Z�a�_�Z�h�†�i�b�‚�c�n�Z�^�`�� �V�a�V�e�_�{�c�� �b�Z�\�†�i�‚�a�c�^�!�� �b�Z�a�n�g�Z�� �Z�a�h���� �h�d�g�W�V�c�� �V�o��
�{�i�a�V�\�d�h���g�Z�{�a�]�d�o�V�b�d�`�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`���^�c�[�a�{�X�^�‹���[�Z�a�Z�i�i���Z�g�Z�Y�b�‚�c�n�Z�����V�a�`�V�a�b�V�h�V�`�# 

A P�‚�c�o�i�{�g���{�a�i�V�a���Z�a�‚�g�i���h�o�{�o�V�a�‚�`�W�V�c���`�^�b�j�i�V�i�d�i�i���c�Z�i�i�‹���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�g�Z�Y�b�‚�c�n �c�Z�b���[�Z�a�i�‚�i�a�Z�c�“�a esik egybe 
�V�� �i�V�\�d�`�� �Z�\�n�‚�c�^�� �h�o�{�b�a�{�_�{�c�� �b�Z�\�_�Z�a�Z�c���� �]�d�o�V�b�b�V�a�!�� �Z�o�� �j�i�‹�W�W�^�i�� �Z�g���i�Z�a�_�Z�h�Z�c�� �W�Z�[�d�a�n�{�h�d�a�]�V�i�_�{�`�� �V�o���Z�\�n�Z�h��
�Z�\�n�‚�c�^�� �h�o�{�b�a�{�`�d�c�� �b�Z�\�_�Z�a�Z�c���� �_�Z�a�Z�c�i���h�Z�W�W�� �Ž�h�h�o�Z�\���� �`�^-�!�� �k�V�\�n�� �W�Z�[�^�o�Z�i�‚�h�Z�`�!�� �k�V�a�V�b�^�c�i�� �V�o�d�`�� �^�Y���e�d�c�i�_�V��
(azaz �V�o���Z�\�n�‚�c�^���h�o�{�b�a�V���^�Y���h�o�V�`�d�c�`�‚�c�i�^���{�i�a�V�\�Z�\�n�Z�c�a�Z�\�Z���# 

�>�>�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���b�Z�\�]�V�i�{�g�d�o�{�h�V�!���‚�g�i�‚�`�Z�a�‚�h�‚�c�Z�`���‚�h���b�Š�Y�d�h�	�i�{�h�{�c�V�`���[�Z�a�i�‚�i�Z�a�Z�^ 

�'�#�&�#���6�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h���a�Z�\�V�a�{�W�W���‚�k�Z�c�i�Z���`�Ž�i�Z�a�Z�h���Y�Ž�c�i�‚�h�i���]�d�o�c�^���V���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���b�Z�\�]�V�i�{�g�d�o�{�h�V�!��
�[�Z�c�c�i�V�g�i�{�h�V�!�� �k�V�\�n�� �b�‹�Y�d�h�†�i�{�h�V�� �i�{�g�\�n�{�W�V�c, �b�Z�a�n�g���a�� �V�� �h�d�g�d�c�� �`�Ž�k�Z�i�`�Z�o���� �`�Ž�o�\�n���a�‚�h�Z�c�� �{�a�i�V�a�{�c�d�h��
�i�{�_�‚�`�d�o�i�V�i�{�h�i���c�n�•�_�i�#�� 

�'�#�'�#�� �6�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �{�a�i�V�a�� �Z�a�`�‚�h�o�†�i�Z�i�i�� �Ä �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�g�V��
�k�d�c�V�i�`�d�o�‹���Ä �Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���V�o���^�\�V�o�\�V�i�‹�i�V�c�{�X�h�^���“�a�‚�h�Z�c���b�Z�\�i�{�g�\�n�V�a�_�V�# 

Az �†�g�{�h�W�Z�a�^�� �Z�a���i�Z�g�_�Z�h�o�i�‚�h�]�Z�o�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h �k�Z�o�Z�i���!�� �^�a�a�Z�i�k�Z�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o����
�h�o�Z�g�k�Z�o�Z�i���`�‚�e�k�^�h�Z�a���^���h�o�‹�W�Z�a�^���`�^�Z�\�‚�h�o�†�i�‚�h�i���i�Z�h�o�c�Z�`�# 

�'�#�(�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �c�Z�\�n�Z�Y�‚�k�Z�h�� �Z�a���i�Z�g�_�Z�h�o�i�‚�h�‚�c�Z�`�� �`�^�� �`�Z�a�a�� �i�‚�g�c�^�Z�� �V�o�� �V�Y�d�i�i�� �‚�k�^��
�i�Z�a�_�Z�h�†�i�b�‚�c�n�Z�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�g�Z�� �Z�o�Z�c�� �W�Z�a�“�a��a mind az egyes �e�d�g�i�[�d�a�^�‹�`�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�`�i���a�� �i�Ž�g�i�‚�c����
�Z�a�i�‚�g�‚�h�Z�`�� �d�`�V�^�g�V�!�� �b�^�c�Y�� �e�^�V�X�^�� �k�Z�g�h�Z�c�n�i�{�g�h�V�`�� �e�d�g�i�[�d�a�^�‹�� �Z�a�Z�b�o�‚�h�Z�^�g�Z�# �:�o�Z�c�� �i�•�a�� �i�V�g�i�V�a�b�V�o�c�^�V�� �`�Z�a�a�� �V�o��
�Z�a�`�Ž�k�Z�i�`�Z�o���� �&�� �‚�k�Z�c�� �W�Z�a�“�a�� �k�{�g�]�V�i�‹�� �[���W�W�� �‚�g�i�‚�`�e�V�e�†�g�e�^�V�X�^�� �k�{�g�V�`�d�o�{�h�d�`�V�i ���e�^�V�X�^�� �Z�a�Z�b�o�‚�h�� �V�a�V�e�_�{�c��. 
�I�d�k�{�W�W�{�!�� �V �[�Z�c�i�^�Z�`�� �V�a�V�e�_�{�c�� �V�o�� �Z�\�n�Z�h�� �e�d�g�i�[�d�a�^�‹�`�g�V�� �k�d�c�V�i�`�d�o�‹�� �_�V�k�V�h�a�V�i�d�i�� �`�Z�a�a�� �b�Z�\�[�d�\�V�a�b�V�o�c�^�V��
�g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m�Z�`�g�Z�!���W�Z�[�Z�`�i�Z�i�‚�h�^���a�^�b�^�i�Z�`�g�Z�#�� 

�'�#�)�#�� �6�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �c�Z�\�n�Z�Y�‚�k�Z�c�i�Z�� �Z�a�[�d�\�V�Y�_�V�� �V�o�� �Z�a���o���� �c�Z�\�n�Z�Y�‚�k�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�g�Z�Y�b�‚�c�n�Z�`��
�W�Z�h�o�{�b�d�a�‹�^�i�#  Az Igaz�\�V�i�‹�i�V�c�{�X�h���Y�Ž�c�i�‚�h�‚�i�� �V�W�W�V�c���V�o���Z�h�Z�i�W�Z�c���^�h���h�o�“�`�h�‚�\�Z�h���g�Ž�\�o�†�i�Z�c�^�� �Ä illetve �V�g�g�‹�a��a 
�h�d�g�d�c�� �`�Ž�k�Z�i�`�Z�o���� �`�Ž�o�\�n���a�‚�h�Z�c�� �i�{�_�‚�`�d�o�i�V�i�{�h�i�� �V�Y�c�^�� �Ä �]�V�� �7�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �k�{�a�i�d�o�V�i�a�V�c�j�a�� �]�V�\�n�{�h�{�g�‹�a��
�h�o�“�a�Z�i�Z�i�i���]�V�i�{�g�d�o�V�i. 
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Internal 

�>�>�>�#���6���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a�_�{�g�{�h�W�V�c���g�‚�h�o�i���k�Z�k���`�!���[�Z�a�V�Y�V�i�b�Z�\�d�h�o�i�{�h�!���Z�a�a�Z�c���g�o�‚�h 

�6���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a�_�{�g�{�h�W�V�c���V�o���V�a�{�W�W�^���h�o�Z�b�‚�a�n�Z�`�!���h�o�Z�g�k�Z�o�Z�i�Z�`���k�Z�h�o�c�Z�`���g�‚�h�o�i�/ 
�V�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���! 
b�����>�\�V�o�\�V�i�‹�i�V�c�{�X�h�! 
c�����k�V�\�n�d�c�`�Z�o�Z�a���! 
d�����a�Z�i�‚�i�`�Z�o�Z�a��, 
�Z�����W�Z�a�h�����Z�a�a�Z�c���g. 

 

�(�#�&�#���6���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z�!���V�a�`�V�a�b�V�o�d�i�i�V�^ 

A P�‚�c�o�i�{�g �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���i�� �V�a�`�V�a�b�V�o�#�� �6�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���� �`�‚�h�o�†�i�^�� �Z�a�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�i�!�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �^�g�{�c�n�Z�a�k�Z�^�i�!�� �k�V�a�V�b�^�c�i�� �‚�g�i�‚�`�Z�a�^�� �V�o�� �Z�a�b�•�a�i�� �^�Y���h�o�V�`�� �i�Z�a�_�Z�h�†�i�b�‚�c�n�‚�i, 
�`�“�a�Ž�c�Ž�h�� �[�^�\�n�Z�a�b�Z�i�� �h�o�Z�c�i�Z�a�� �V�� �e�^�V�X�^�� �{�g�[�d�a�n�V�b�d�`�� �‚�h�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �{�a�i�V�a�� �b�Z�\�`�Ž�i�Ž�i�i�� �“�\�n�a�Z�i�Z� ̀
�{�g�[�d�a�n�V�b�V�^�c�V�`���b�Z�\�k�^�o�h�\�{�a�{�h�{�g�V. 

A P�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a�� �[�d�\�a�V�a�`�d�o�‹�� �V�a�`�V�a�b�V�o�d�i�i�V�^�i�� �Vz �“�\�n�k�Z�o�Z�i���� �^�\�V�o�\�V�i�‹ �k�{�a�V�h�o�i�_�V�� �`�^�!�� �V�`�^�`�`�Z�a��
�b�j�c�`�V�k�‚�\�o�‚�h�g�Z�� �^�g�{�c�n�j�a�‹�� �h�o�Z�g�o���Y�‚�h�i�� �`�Ž�i�#�� �6�� �`�^�k�{�a�V�h�o�i�{�h�� �h�d�g�{�c�� �Z�a�h���Y�a�Z�\�Z�h�� �‚�g�Y�Z�`�� �V�� �h�o�V�`�b�V�^��
�[�Z�a�`�‚�h�o�“�a�i�h�‚�\�# 

A P�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�h�Z�a�� �[�d�\�a�V�a�`�d�o�‹�� �V�a�`�V�a�b�V�o�d�i�i�V�^t a P�‚�c�o�i�{�g�� �“�\�n�k�Z�o�Z�i���� �^�\�V�o�\�V�i�‹�_�V �Z�a�a�Z�c���g�o�^�!��
�h�o�{�b�d�a�i�V�i�_�V���W�Z �‚�h���h�o�“�`�h�‚�\���Z�h�Z�i�‚�c���Z�g�g���a���W�Z�h�o�{�b�d�a���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`. 

A P�‚�c�o�i�{�g���V���)�#���e�d�c�i�W�V�c���`�Ž�g�“�a�†�g�i�V�`�c�V�`���b�Z�\�[�Z�a�Z�a���Z�c, �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���i���V�a�`�V�a�b�V�o�k�V���b�V�\�V��
�k�‚gezi el a �e�‚�c�o�i�{�g���h�V�_�{�i���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z���i�V�g�i�d�i�i���Z�h�o�`�Ž�o�Z�^�c�Z�`���`�Z�o�Z�a�‚�h�‚�i�# 

�6���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i�����V��P�‚�c�o�i�{�g���`�Z�o�Z�a�‚�h�‚�W�Z�c���a�‚�k�����e�‚�c�o�i�{�g�^���k�V�\�n�d�c���‚�g�i�‚�`�‚�c�Z�`���V�a�V�`�j�a�{�h�{�g�‹�a��
�c�Z�\�n�Z�Y�‚�k�Z�c�i�Z���W�Z�h�o�{�b�d�a�‹�i���`�‚�h�o�†�i�# 

�6�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�i�� �^�g�{�c�n�†�i�‹�� �V�a�`�V�a�b�V�o�d�i�i�� �V��P�‚�c�o�i�{�g�� �‚�g�Y�Z�`�‚�W�Z�c�� �_�{�g�� �Z�a�!�� �V�� �e�‚�c�o�i�{�g�V�`�g�V��
�k�d�c�V�i�`�d�o�‹���\�V�o�Y�{�a�`�d�Y�{�h�^�!���h�o�{�b�k�^�i�Z�a�^�!���W�^�o�i�d�h�†�i�{�h�b�V�i�Z�b�V�i�^�`�V�^���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a���†�g�{�h�d�`���h�o�Z�g�^�c�i�# 

�6�� �e�‚�c�o�i�{�g�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�i�� �^�g�{�c�n�†�i�‹�� �V�a�`�V�a�b�V�o�d�i�i�� �•�i�_�{�c�� �\�d�c�Y�d�h�`�d�Y�^�`�� �V�g�g�‹�a�!�� �]�d�\�n�� �V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �Z�a���†�g�{�h�d�`�� �Z�a�a�Z�c���g�o�‚�h�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h�� �^�c�[�d�g�b�{�X�^�‹�`�� �V�� �;�Z�a�“�\�n�Z�a�Z�i �g�Z�c�Y�Z�a�`�Z�o�‚�h�‚�g�Z��
�{�a�a�_�V�c�V�`�# 

�6���e�‚�c�o�i�{�g���k�Z�o�Z�i�����i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z�!���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z�!���V���W�Z�[�Z�`�i�Z�i�‚�h�^���Y�Ž�c�i�‚�h�]�d�o�V�i�V�a�W�V�c�!��
�k�‚�\�g�Z�]�V�_�i�{�h�W�V�c�� �g�‚�h�o�i�� �k�Z�k���� �V�a�`�V�a�b�V�o�d�i�i�_�V�� �c�Z�b�� �a�Z�]�Z�i�� �`�Ž�o�k�Z�i�a�Z�c�“�a�� �V�� �e�d�g�i�[�‹�a�^�‹�`�Z�o�Z�a�‚�h�]�Z�o �`�V�e�X�h�d�a�‹�Y�‹��
�i�Z�g�“�a�Z�i�Z�c���i�Z�k�‚�`�Z�c�n�`�Z�Y�����V�a�`�V�a�b�V�o�d�i�i���h�o�Z�b�‚�a�n�# 

�6���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���i�Z�k�‚�`�Z�c�n�h�‚�\���^�g�{�c�n�†�i�{�h�{�g�V���d�a�n�V�c���h�o�Z�b�‚�a�n���V�a�`�V�a�b�V�o�]�V�i�‹�!���V�`�^���W�“�c�i�Z�i�a�Z�c���Z�a���‚�a�Z�i���!���c�Z�b��
�{�a�a�� �_�d�\�^�!�� �{�a�a�V�b�^�\�V�o�\�V�i�{�h�^�!�� �`�Ž�o�\�V�o�Y�V�h�{�\�^�!�� �e�‚�c�o�“�\�n�^�� �k�V�\�n�� �`�Ž�c�n�k�k�^�o�h�\�{�a�‹�^�� �k�‚�\�o�Z�i�i�h�‚�\�]�Z�o�� �`�Ž�i�Ž�i�i��
�b�j�c�`�V�`�Ž�g�c�Z�` �b�Z�\�[�Z�a�Z�a�����[�d�\�a�V�a�`�d�o�{�h�i�‹�a���Z�a�i�^�a�i�{�h���]�V�i�{�a�n�V���V�a�V�i�i�!���V�`�^�k�Z�a���h�o�Z�b�W�Z�c���c�Z�b���{�a�a���[�Z�c�c���V�o���y�e�i�#���i�k�#��
�'�%�#�� �˜�� ���'���� �W�Z�`�Z�o�Y�‚�h�� �V���� �e�d�c�i�� �V�X���� �‚�h�� �V�Y���� �V�a�e�d�c�i�_�{�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �`�^�o�{�g�‹�� �d�`�!�� �k�V�a�V�b�^�c�i�� �g�Z�c�Y�Z�a�`�Z�o�^�`��
�‚�g�i�‚�`�e�V�e�†�g-�[�d�g�\�V�a�b�V�o�‹�^�� �k�^�o�h�\�{�k�V�a�!�� �h�o�V�`�^�g�{�c�n�•�� �[�Z�a�h���[�d�`�•�� �k�‚�\�o�Z�i�i�h�‚�\�\�Z�a�� �‚�h�� �a�Z�\�V�a�{�W�W�� �(�� �‚�k�� �e�‚�c�o�i�{�g�^��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�!���e�d�g�i�[�d�a�^�‹�`�Z�o�Z�a�‚�h�^���\�n�V�`�d�g�a�V�i�i�V�a�# 

�(�#�'�#���7�Z�a�h�����Z�a�a�Z�c���g 

�6�� �e�‚�c�o�i�{�g�� �[���{�a�a�{�h�•�� �W�Z�a�h���� �Z�a�a�Z�c���g���Ž�`�Z���i�� �V�a�`�V�a�b�V�o�#�� �6�� �W�Z�a�h���� �Z�a�a�Z�c���g�� �V�� �W�Z�a�h���� �Z�a�a�Z�c���g�o�‚�h�^�� �h�o�V�W�{�a�n�o�V�i�W�V�c��
�[�d�\�a�V�a�i�V�`�!�� �k�V�a�V�b�^�c�i�� �V�o�� �Z�a�[�d�\�V�Y�d�i�i�� �‚�k�Z�h�� �W�Z�a�h���� �Z�a�a�Z�c���g�^�� �b�j�c�`�V�i�Z�g�k�Z�� �h�o�Z�g�^�c�i�� �g�Z�c�Y�h�o�Z�g�Z�h�Z�c�� �Z�a�a�Z�c���g�o�^�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�V�� �b�Z�\�k�V�a�‹�h�j�a�{�h�{�i�!�� �V�� �_�d�\�h�o�V�W�{�a�n�^�� �[�Z�a�i�‚�i�Z�a�Z�`�� �‚�h�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �a�^�b�^�i�Z�`�� �W�Z�i�V�g�i�{�h�{�i�!��
�i�d�k�{�W�W�{���V���k�V�\�n�d�c�`�Z�o�Z�a���^���Y�Ž�c�i�‚�h�Z�`���d�e�i�^�b�{�a�^�h���k�d�a�i�{�i�# 

�6���W�Z�a�h�����Z�a�a�Z�c���g���V�o���Z�a�a�Z�c���g�o�‚�h�Z���h�d�g�{�c���i�Z�i�i���b�Z�\�{�a�a�V�e�†�i�{�h�V�^�g�‹�a���Z�a�a�Z�c���g�o�‚�h�^���_�Z�a�Z�c�i�‚�h�W�Z�c���^�a�a�Z�i�k�Z���Z�a�a�Z�c���g�o�‚�h�^��
�_�Z�\�n�o���`�Ž�c�n�k�W�Z�c�� �h�o�{�b�d�a�� �W�Z�!�� �b�Z�a�n�Z�i�� �Z�a�_�j�i�i�V�i�� �V��P�‚�c�o�i�{�g�� �:�a�a�Z�c���g�o���� �7�^�oott�h�{�\�]�d�o�!�� �V�o�� �z�\�n�k�Z�o�Z�i����
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Internal 

�>�\�V�o�\�V�i�‹�]�d�o��valamint �Ä �V�b�Z�c�c�n�^�W�Z�c���V�o���Z�a���o���Z�`�i���a���Z�a�`�“�a�Ž�c�“�a�i���h�o�Z�b�‚�a�n�g���a�!���h�o�Z�g�k�Z�o�Z�i�g���a���k�V�c���h�o�‹�� �Ä az 
�Z�a�a�Z�c���g�o�‚�h�^���[�Z�a�V�Y�V�i�d�i���Z�a�g�Z�c�Y�Z�a���]�Ž�o���^�h�# 

�6���W�Z�a�h�����Z�a�a�Z�c���g�o�‚�h���Z�a�_�{�g�{�h�V���h�d�g�{�c���`�“�a�Ž�c�Ž�h���[�^�\�n�Z�a�b�Z�i���h�o�Z�c�i�Z�a���V���e�^�V�X�^���{�g�[�d�a�n�V�b�d�`���‚�h���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i��
�[�Z�a�Z�a���h�� �k�Z�o�Z�i���� ���k�V�\�n�d�c�`�Z�o�Z�a���^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�� �^�g�{�c�n�†�i�‹�_�V���� �{�a�i�V�a�� �b�Z�\�`�Ž�i�Ž�i�i�� �“�\�n�a�Z�i�Z�`�� �{�g�[�d�a�n�V�b�V�^�c�V�`��
�b�Z�\�k�^�o�h�\�{�a�{�h�{�g�V�# 

�(�#�(�#���6�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h 

�6�� �e�‚�c�o�i�{�g�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V�� �b�Z�\�]�d�o�� �b�^�c�Y�Z�c�� �]�V�i�{�g�d�o�V�i�d�i�!�� �Y�Ž�c�i�‚�h�i�!�� �h�o�“�`�h�‚�\�Z�h�� �^�c�i�‚�o�`�Z�Y�‚�h�i�� �V��
�W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���'�#�0���(�#�)�#�*�#�0���(�#�*�#�*���e�d�c�i�d�`�W�V�c���`�Ž�g�“�a�†�g�i���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i���‚�g�^�c�i�����`�‚�g�Y�‚�h�`�Ž�g�Ž�`�W�Z�c�# 

�6�o�� �^�c�i�‚�o�`�Z�Y�‚�h�Z�`�� �`�Ž�g�‚�W�Z�c�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �Z�a�g�Z�c�Y�Z�a�]�Z�i�� �V�o�d�c�c�V�a�^�� �^�c�i�‚�o�`�Z�Y�‚�h�i�!�� �^�a�a�Z�i�k�Z�� �V�� �g�Z�c�Y�Z�h��
�“�\�n�b�Z�c�Z�i�c�Z�`���b�Z�\�[�Z�a�Z�a�����Z�a�_�{�g�{�h�i�# 

�(�#�)�#���K�V�\�n�d�c�`�Z�o�Z�a�� 

�6�� �E�‚�c�o�i�{�g�� �V�� �(�#�)�#�&�#�� �‚�h�� �(�#�)�#�'�#�� �e�d�c�i�W�V�c�� �`�Ž�g�“�a�†�g�i�V�`�c�V�`�� �b�Z�\�[�Z�a�Z�a���Z�c�� �`�^�k�{�a�V�h�o�i�d�i�i�� �`�“�a�h���� �k�V�\�n�d�c�`�Z�o�Z�a���k�Z�a 
�k�‚�\�Z�o�i�Z�i�^���Z�a���V���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���[�Z�a�V�Y�V�i�d�`�V�i�!���V���(�#�)�#�(�#���e�d�c�i�W�V�c���[�d�\�a�V�a�i�V�`���[�^�\�n�Z�ae�b�W�Z���k�‚�i�Z�a�‚�k�Z�a���b�Z�\�`�Ž�i�Ž�i�i��
vagyonkezel���^�� �h�o�Z�g�o���Y�‚�h�� �V�a�V�e�_�{�c�!�� �k�V�a�V�b�^�c�i�� �Y�Ž�c�i�]�Z�i�� �Z�\�n�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �^�c�h�i�g�j�b�Z�c�i�j�b�d�`�!�� �e�d�g�i�[�d�a�^�‹�`��
�h�V�_�{�i���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z�c���i�V�g�i�{�h�{�g�‹�a�# 

�(�#�)�#�&�#�� �6�� �E�‚�c�o�i�{�g�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���i�� �c�n�^�a�k�{�c�d�h�� �e�{�a�n�{�o�V�i�� �•�i�_�{�c�� �]�d�h�h�o�•�� �i�{�k�g�V�� �k�{�a�V�h�o�i�_�V�� �`�^�#�� �6�� �`�^�k�{�a�V�h�o�i�{�h��
�h�d�g�{�c�� �Z�a�h���Y�a�Z�\�Z�h�� �‚�g�Y�Z�`�� �V�� �W�^�o�i�d�c�h�{�\�� �‚�h�� �b�Z�\�W�†�o�]�V�i�‹�h�{�\�#�� �9�†�_�V�o�{�h�{�c�V�` �b�‚�g�i�‚�`�Z�� �V�� �W�Z�‚�g�`�Z�o�Z�i�i�!��
�Z�a�[�d�\�V�Y�d�i�i���e�{�a�n�{�o�V�i���Z�g�Z�Y�b�‚�c�n�Z���V�a�V�e�_�{�c���V�a�V�`�j�a���`�^�# 

�(�#�)�#�'�#���K�V�\�n�d�c�`�Z�o�Z�a�����V�a�`�V�a�b�V�o�{�h�{�c�V�`���{�a�i�V�a�{�c�d�h���[�Z�a�i�‚�i�Z�a�Z�^ 

3.4.2.1. A vagyonkezel�� �X�h�V�`�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �k�{�a�a�V�a�`�d�o�{�h�!�� �e�‚�c�o�“�\�n�^�� �^�c�i�‚�o�b�‚�c�n�� �k�V�\�n��
�W�Z�[�Z�`�i�Z�i�‚�h�^�V�a�V�e-ke�o�Z�a�����a�Z�]�Z�i�!���V�b�Z�a�n 

�V�����i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i���V���;�Z�a�“�\�n�Z�a�Z�i���Z�c�\�Z�Y�‚�a�n�Z���V�a�V�e�_�{�c���k�‚�\�o�^�!���k�V�\�n 

�W�����V�o���:�j�g�‹�e�V�^���J�c�^�‹���b�{�h���i�V�\�{�a�a�V�b�{�W�V�c���g�Z�c�Y�Z�a�`�Z�o�^�`���h�o�‚�`�]�Z�a�a�n�Z�a�!���g�Z�c�Y�Z�a�`�Z�o�^�`���c�n�j�\�Y�†�_�V�a�V�e�d�`���`�Z�o�Z�a�‚�h�‚�g�Z��
�Z�c�\�Z�Y�‚�a�a�n�Z�a�� �‚�h�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �V�o�� �Z�\�n�‚�W�� �_�d�\�h�o�V�W�{�a�n�W�V�c�� �[�d�\�a�V�a�i�V�`�c�V�`�� �b�Z�\�[�Z�a�Z�a���Z�c�� �]�V�i�{�g�d�c�� �{�i�c�n�•�a�‹��
�h�o�d�a�\�{�a�i�V�i�{�h���`�Z�g�Z�i�‚�W�Z�c���k�V�\�n���b�V�\�n�V�g�d�g�h�o�{�\�^���[�^�‹�`�i�Z�a�Z�e�Z���•�i�_�{�c���[�d�a�n�i�V�i�_�V�# 

�(�#�)�#�'�#�'�#���6���k�V�\�n�d�c�`�Z�o�Z�a�‚�h���Z�a�a�{�i�{�h�{�k�V�a���c�Z�b���W�†�o�]�V�i�‹���b�Z�\ �V�o���V���\�V�o�Y�V�h�{�\�^���i�{�g�h�V�h�{�\: 
a���� �V�b�Z�a�n�� �Z�a�a�Z�c�� �X�h���Y- �k�V�\�n�� �[�Z�a�h�o�{�b�d�a�{�h�^�� �Z�a�_�{�g�{�h�� �k�V�c�� �[�d�a�n�V�b�V�i�W�V�c�!�� �^�a�a�Z�i�k�Z�� �V�o�� �“�o�a�Z�i�b�Z�c�Z�i��
�`�^�]�Z�a�n�Z�o�‚�h�‚�i���b�Z�\�Z�a���o�����'���‚�k�W�Z�c���X�h���Y�Z�a�_�{�g�{�h�i���[�d�a�n�i�V�i�i�V�`���a�Z�!���i�d�k�{�W�W�{ 
b) �V�b�Z�a�n�c�Z�`���W�Z�[�d�a�n�{�h�d�a�‹���g�‚�h�o�Z�h�Z�Y�‚�h�h�Z�a���g�Z�c�Y�Z�a�`�Z�o�����i�j�a�V�_�Y�d�c�d�h�V�!���k�Z�o�Z�i�����i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z���k�V�\�n��
�Z�o�Z�`���y�e�i�#���'�#���˜�����)�����W�Z�`�Z�o�Y�‚�h���V�����e�d�c�i�_�V���h�o�Z�g�^�c�i�^���`�Ž�o�Z�a�^���]�d�o�o�{�i�V�g�i�d�o�‹�_�V���V���e�‚�c�o�i�{�g���V�a�`�V�a�b�V�o�d�i�i�_�V��
�k�V�\�n�� �k�Z�o�Z�i���� �i�^�h�o�i�h�‚�\�k�^�h�Z�a���_�Z�!�� �k�V�\�n�� �Z�o�Z�`�� �y�e�i�#�� �'�#�� �˜�� ���)���� �W�Z�`�Z�o�Y�‚�h�� �V���� �e�d�c�i�_�V�� �h�o�Z�g�^�c�i�^�� �`�Ž�o�Z�a�^��
�]�d�o�o�{�i�V�g�i�d�o�‹�_�V 

�(�#�)�#�(�#���K�V�\�n�d�c�`�Z�o�Z�a���k�Z�a���`�Ž�i�Z�c�Y�����h�o�Z�g�o���Y�‚�h���h�o�V�W�{�a�n�V�^  

�(�#�)�#�(�#�&���6���k�V�\�n�d�c�`�Z�o�Z�a���^���h�o�Z�g�o���Y�‚�h�c�Z�`���V���`�Ž�k�Z�i�`�Z�o���`�Z�i���`�Z�a�a���i�V�g�i�V�a�b�V�o�c�^�V 
�V�����V���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���k�V�\�n�d�c���b�Z�\�]�V�i�{�g�d�o�{�h�{�i�! 
�W���� �V�� �e�‚�c�o�i�{�g�� �{�a�i�V�a�� �`�Z�o�Z�a�‚�h�g�Z�� �{�i�V�Y�d�i�i�� �k�V�\�n�d�c�c�V�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �k�V�\�n�d�c�{�i�‹�a�!�� �^�a�a�Z�i�k�Z�� �b�{�h��
�b�Z�\�W�†�o�{�h���V�a�V�e�_�{�c���`�Z�o�Z�a�i���k�V�\�n�d�c�i�‹�a���Z�a�`�“�a�Ž�c�†�i�Z�i�i���`�Z�o�Z�a�‚�h�‚�c�Z�`���h�o�V�W�{�a�n�V�^�i�! 
�X�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���`�d�g�a�{�i�d�`���‚�h���V���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���Z�a���†�g�{�h�d�`���W�Z�i�V�g�i�{�h�{�c�V�`���W�^�o�i�d�h�†�i�‚�`�V�^�i�! 
�Y���� �g�Z�c�Y�Z�a�`�Z�o�‚�h�i�� �V�g�g�V�� �k�d�c�V�i�`�d�o�‹�V�c�!�� �]�d�\�n�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �d�a�n�V�c�� �c�n�^�a�k�{�c�i�V�g�i�{�h�d�`�V�i�� �k�Z�o�Z�i�!��
�V�b�Z�a�n�Z�`�� �V�� �e�‚�c�o�i�{�g�� �_�Z�a�Z�c�i�‚�h�^�� �‚�h�� �W�Z�h�o�{�b�d�a�{�h�^�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h�� �V�Y�V�i�d�`�V�i�� �]�^�i�Z�a�i��
�‚�g�Y�Z�b�a���Z�c���i�V�g�i�V�a�b�V�o�o�{�`�! 
�Z���� �g�Z�c�Y�Z�a�`�Z�o�‚�h�i�� �V�g�g�V���k�d�c�V�i�`�d�o�‹�V�c�!�� �]�d�\�n���V���k�V�\�n�d�c�`�Z�o�Z�a���� �V���e�‚�c�o�i�{�g���g�‚�h�o�‚�g�Z�!�� �^�a�a�Z�i�k�Z���V���e�‚�c�o�i�{�g��
�c�n�^�a�V�i�`�d�o�V�i�V�� �V�a�V�e�_�{�c�� �b�{�h�� �h�o�d�a�\�{�a�i�V�i�‹�`�!�� �‚�h�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�� �g�‚�h�o�‚�g�Z�� �V�� �_�d�\�h�o�V�W�{�a�n�d�`�� �h�o�Z�g�^�c�i�^��
�[�d�g�b�{�W�V�c�� �W�^�o�i�d�h�†�i�_�V�� �V�� �_�d�\�h�o�V�W�{�a�n�d�`�W�V�c�� �Z�a���†�g�i�� �c�n�^�a�k�{�c�i�V�g�i�{�h�^�� �‚�h�� �W�Z�h�o�{�b�d�a�{�h�^��
�`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�c�Z�`���i�Z�a�_�Z�h�†�i�‚�h�‚�]�Z�o���h�o�“�`�h�‚�\�Z�h�!���V���e�‚�c�o�i�{�g�g�V���k�d�c�V�i�`�d�o�‹���V�Y�V�i�d�`�V�i�# 
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Internal 

�(�#�)�#�(�#�'���H�Z�b�b�^�h���V���k�V�\�n�d�c�`�Z�o�Z�a���^���h�o�Z�g�o���Y�‚�h���V�`�`�d�g�!���]�V 
�V���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���� �c�Z�b�� �g�Z�c�Y�Z�a�`�Z�o�^�`�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�� �k�‚�\�o�‚�h�‚�]�Z�o�� �h�o�“�`�h�‚�\�Z�h��
�Z�c�\�Z�Y�‚�a�a�n�Z�a�!�� �^�a�a�Z�i���a�Z�\�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�� �{�a�i�V�a�� �_�‹�k�{�]�V�\�n�d�i�i�!�� �V�� �i�Z�k�‚�`�Z�c�n�h�‚�\�g�Z�� �k�d�c�V�i�`�d�o�‹��
�“�o�a�Z�i�h�o�V�W�{�a�n�o�V�i�i�V�a�! 
�W���� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�^�� �h�o�Z�g�o���Y�‚�h�� �c�Z�b�� �i�V�g�i�V�a�b�V�o�o�V�� �V�� �_�Z�a�Z�c�� �e�d�c�i�� �Z�a���o���� �W�Z�`�Z�o�Y�‚�h�‚�W�Z�c��
foglaltakat. 

�(�#�)�#�(�#�(�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���^�� �h�o�Z�g�o���Y�‚�h�� �i�V�g�i�V�a�b�V�� �c�Z�b�� �h�‚�g�i�]�Z�i�^�� �V�� �e�‚�c�o�i�{�g�� �\�V�o�Y�{�a�`�d�Y�{�h�{�c�V�`��
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�e�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�g�i�[�d�a�^�‹�_�{�c�V�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�g�Z�!�� �k�V�a�V�b�^�c�i�� �h�o�“�`�h�‚�\�� �Z�h�Z�i�W�Z�c�� �_�Z�a�Z�c�i�‚�h�� �i�‚�i�Z�a�‚�g�Z�� �V��
�;�Z�a�“�\�n�Z�a�Z�i���‚�h���V���E�‚�c�o�i�{�g���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V���[�Z�a�‚���^�h�# 

�(�#�*�#�)�#�'�#�� �6�� �e�‚�c�o�i�{�g�^�� �a�Z�i�‚�i�`�Z�o�Z�a���� �V�� �E�‚�c�o�i�{�g�� �b�Z�\�W�†�o�{�h�V�� �V�a�V�e�_�{�c�� �k�‚�\�o�Z�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�{�h�d�`��
�i�Z�`�^�c�i�Z�i�‚�W�Z�c���b�Z�\�W�†�o�{�h�{�c�V�`���Z�a�a�{�i�{�h�{�]�d�o���h�o�“�`�h�‚�\�Z�h���b�‚�g�i�‚�`�W�Z�c���Z�a�a�Z�c���g�o�^���V���e�‚�c�o�i�{�g�^���h�o�d�a�\�{�a�i�V�i�‹�i�!��
�k�V�a�V�b�^�c�i���V���e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�{�i���k�Z�o�Z�i�����h�o�Z�g�k�Z�o�Z�i�Z�i�# 

�(�#�*�#�)�#�(�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���� �V�� �E�‚�c�o�i�{�g�� �c�Z�k�‚�W�Z�c�� �Z�a�_�{�g�k�V�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �V�� �E�‚�c�o�i�{�g�� �‚�g�Y�Z�`�‚�W�Z�c�� �V��
�a�Z�i�‚�i�`�Z�o�Z�a�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���b�Z�\�W�†�o�{�h�c�V�`���b�Z�\�[�Z�a�Z�a���Z�c���`�Ž�i�Z�a�Z�h���k�‚�\�Z�o�c�^�#���@�Ž�i�Z�a�Z�h���[�Z�a�]�†�k�c�^���V���e�‚�c�o�i�{�g�!��
�^�a�a�Z�i���a�Z�\���V���k�V�\�n�d�c�`�Z�o�Z�a�����[�^�\�n�Z�a�b�‚�i���V�g�g�V�!���]�V���V���W�Z�[�Z�`�i�Z�i�‚�h�^���b�Z�\�W�†�o�{�h���k�‚�\�g�Z�]�V�_�i�{�h�V���h�‚�g�i�^�����h�‚�g�i�Z�c�‚����
�k�V�\�n���k�Z�h�o�‚�a�n�Z�o�i�Z�i�^�����k�Z�h�o�‚�a�n�Z�o�i�Z�i�c�‚�����V���e�‚�c�o�i�{�g���‚�g�Y�Z�`�Z�^�i�# 

�(�#�*�#�)�#�)�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���c�Z�`�� �k�^�h�h�o�V�� �`�Z�a�a�� �j�i�V�h�†�i�V�c�^�V�� �b�^�c�Y�Z�c�� �d�a�n�V�c�� �j�i�V�h�†�i�{�h�i�!�� �V�b�Z�a�n�� �V�� �e�‚�c�o�i�{�g�^��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�g�Z�� �k�d�c�V�i�`�d�o�‹�� �_�d�\�h�o�V�W�{�a�n�^�� �Z�a���†�g�{�h�d�`�`�V�a�� �Z�a�a�Z�c�i�‚�i�Z�h�#�� �6�W�W�V�c�� �V�o�� �Z�h�Z�i�W�Z�c�!�� �]�V�� �V��
�a�Z�i�‚�i�`�Z�o�Z�a�����V���W�Z�[�Z�`�i�Z�i�‚�h�^���Z�a���†�g�{�h�d�`���b�Z�\�h�‚�g�i�‚�h�‚�i���‚�h�o�a�Z�a�^�!���V�o�i���a�Z�\�`�‚�h���W�W���V���`�Ž�k�Z�i�`�Z�o�����b�j�c�`�V�c�V�e�d�c��
�`�Ž�i�Z�a�Z�h�� �V�� �;�Z�a�“�\�n�Z�a�Z�i�c�Z�`�� �‚�h�� �V�� �E�‚�c�o�i�{�g�c�V�`�� �_�Z�a�Z�c�i�Z�c�^�!�� �‚�h�� �V�� �e�‚�c�o�i�{�g�^�� �h�o�d�a�\�{�a�i�V�i�‹�i�� ���h�o�d�a�\�{�a�i�V�i�‹�`�V�i����
�‚�g�i�Z�h�†�i�Z�c�^�#�� �6�� �E�‚�c�o�i�{�g�� �`�Ž�i�Z�a�Z�h�� �b�^�c�Y�Z�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �i�Z�k�‚�`�Z�c�n�h�‚�\�‚�i�� �d�a�n�V�c�� �b�‹�Y�d�c�� �k�‚�\�Z�o�c�^�!�� �]�d�\�n�� �V��
�E�‚�c�o�i�{�g�� �i�j�a�V�_�Y�d�c�{�W�V�c�� �a�‚�k���� �‚�h�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�� �k�V�\�n�� �h�o�Z�g�k�Z�o�Z�i�Z�`��
�g�Z�c�Y�Z�a�`�Z�o�‚�h�‚�g�Z���W�d�X�h�{�i�d�i�i�� �Z�h�o�`�Ž�o�Ž�`�� �i�Z�a�_�Z�h���Z�\�‚�h�o�‚�W�Z�c���‚�h�� �[�d�a�n�V�b�V�i�d�h�V�c���V���a�Z�i�‚�i�`�Z�o�Z�a���� �W�^�g�i�d�`�{�W�V�c��
maradjanak. 

�(�#�*�#�)�#�*�#�� �6�� �a�Z�i�‚�i�`�Z�o�Z�a���� �W�V�X�`�� �d�[�[�^�X�Z�� �i�Z�k�‚�`�Z�c�n�h�‚�\�Z�� �h�d�g�{�c�� �V�o�� �Z�a�h�o�{�b�d�a�‹�� �Z�\�n�h�‚�\�Z�h�� �g�Z�c�Y�h�o�Z�g�]�Z�o��
�`�V�e�X�h�d�a�‹�Y�‹�V�c�� �c�V�e�^�� �Z�\�n�Z�o�i�Z�i�‚�h�Z�`�Z�i�� �k�‚�\�Z�o�� �V�� �k�V�\�n�d�c�`�Z�o�Z�a���k�Z�a�� �‚�h�� �V�� �E�‚�c�o�i�{�g�g�V�a�!�� �b�Z�a�n�c�Z�`�� �h�d�g�{�c��
�[�Z�a�b�Z�g�“�a�����[�Z�a�V�Y�V�i�V�^�i���Z�\�n���]�{�g�d�b�d�a�Y�V�a�•���Z�a�_�{�g�{�h�^���g�Z�c�Y���V�a�V�e�_�{�c���`�Z�a�a���k�‚�\�Z�o�c�^�Z�# 

�(�#�*�#�*�#�� �6�� �e�‚�c�o�i�{�g�� �a�Z�i�‚�i�`�Z�o�Z�a���_�‚�c�Z�`�� �‚�g�i�‚�`�Z�a�‚�h�‚�i�� �V�� �e�‚�c�o�i�{�g�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�V�� �`�Ž�o�k�Z�i�a�Z�c�“�a�� �k�‚�\�o�^�#�� �6��
�a�Z�i�‚�i�`�Z�o�Z�a���� �‚�g�i�‚�`�Z�a�‚�h�Z�� �h�d�g�{�c�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�� �V�� �\�n�d�g�h�!�� �e�d�c�i�d�h�!�� �b�Z�\�W�†�o�]�V�i�‹�� �V�Y�V�i�h�o�d�a�\�{�a�i�V�i�{�h��
�i�Z�a�_�Z�h�†�i�‚�h�‚�i���k�^�o�h�\�{�a�_�V�# 

�>�K�#���7�Z�[�Z�`�i�Z�i�‚�h�^���h�i�g�V�i�‚�\�^�V���h�o�V�W�{�a�n�V�^ 

�)�#�&�� �6�o�� �Z�\�n�Z�h�� �e�‚�c�o�i�{�g�^�� �i�V�g�i�V�a�‚�`�d�`�]�d�o�� �i�V�g�i�d�o�‹�� �`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^�� �`�‚�e�Z�h�h�‚�\�� �‚�h�� �a�Z�_�{�g�V�i�^�� �h�o�Z�g�`�Z�o�Z�i�!��
�k�V�a�V�b�^�c�i�� �V�� �e�‚�c�o�i�{�g�� �b�Z�\�a�‚�k���!�� �^�a�a�Z�i�k�Z�� �V�� �k�{�g�]�V�i�‹�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�� �V�a�V�`�j�a�{�h�V�� �V�a�V�e�_�{�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i��
�W�Z�[�Z�`�i�Z�i�‚�h�^���h�i�g�V�i�‚�\�^�V�^���Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�� ���b�^�c�^�b�j�b�� �‚�h���b�V�m�^�b�j�b���V�g�{�c�n�d�`���� �‚�h�� �V�� �b�Z�\�X�‚�a�o�d�i�i�� �]�d�o�V�b�d�`��
�b�j�i�V�i�‹�^�����g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�`�� 
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Internal 

�6���_�Z�a�Z�c���[�Z�_�Z�o�Z�i���W�Z�[�Z�`�i�Z�i�‚�h�^���V�g�{�c�n�V�^�i���e�^�V�X�^���‚�g�i�‚�`�Z�c���`�Z�a�a���h�o�{�b�†�i�V�c�^�# 

�@�•�o�o�‚�i�‚�i�Z�a���V�o���:�J���[�Z�c�c�i�V�g�i�]�V�i�Š���[�^�c�V�c�h�o�	�g�d�o�{�h�g�Š�a���h�o�Š�a�Š���g�Z�c�Y�Z�a�Z�i�����H�;�9�G�����+�#���X�^�`�`�Z���V�a�V�e�_�{�c 
A �e�‚�c�o�i�{�g�^�� �k�V�\�n�d�c�i�� �`�‚�e�Z�o���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�c�‚�a�� �V�o�� �V�a�{�W�W�^�� �b�‹�Y�d�c�� �`�Z�a�a�� �[�^�\�n�Z�a�Z�b�W�Z�� �k�Z�c�c�^�� �V��
�[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�V�i�� �^�h�#�� �:�� �`�d�X�`�{�o�V�i�d�`�V�i�� �V�o�� �H�;�9�G�� �g�Z�c�Y�Z�a�Z�i�� �]�V�i�{�g�d�o�o�V�� �b�Z�\�!�� �V�b�Z�a�n�� �V�a�V�e�_�{�c��
�[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�c�V�`�� �b�^�c���h�“�a�� �V�o�� �d�a�n�V�c�� �`�Ž�g�c�n�Z�o�Z�i�^�!�� �i�{�g�h�V�Y�V�a�b�^�� �k�V�\�n�� �^�g�{�c�n�†�i�{�h�^�� �Z�h�Z�b�‚�c�n�!��
�^�a�a�Z�i�k�Z�� �`�Ž�g�“�a�b�‚�c�n�!�� �V�b�Z�a�n�� �W�Z�`�Ž�k�Z�i�`�Z�o�‚�h�Z�!�� �^�a�a�Z�i�k�Z�� �[�Z�c�c�{�a�a�{�h�V�� �i�‚�c�n�a�Z�\�Z�h�� �k�V�\�n�� �e�d�i�Z�c�X�^�{�a�^�h�!�� �_�Z�a�Z�c�i���h��
�c�Z�\�V�i�†�k���]�V�i�{�h�i���\�n�V�`�d�g�d�a�]�V�i���V���W�Z�[�Z�`�i�Z�i�‚�h���‚�g�i�‚�`�‚�g�Z�# 

�6�� �E�‚�c�o�i�{�g�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�� �`�Ž�g�‚�W���a�� �V�� �h�V�_�{�i�� �k�V�\�n�d�c�� �i�Z�`�^�c�i�Z�i�‚�W�Z�c�� �`�^�o�{�g�_�V�!�� �i�V�\�^�� �k�V�\�n�d�c�� �Z�h�Z�i�‚�c��
�e�Z�Y�^�\���V���[�Z�c�i�^�Z�`�`�Z�a���Ž�h�h�o�]�V�c�\�W�V�c���V���K�V�\�n�d�c�`�Z�o�Z�a���k�Z�a���Z�\�n�“�i�i�Z�h�Z�c���b�d�c�^�i�d�g�d�o�o�V���V�o���V�a�{�W�W�^���{�\�V�o�V�i�d�`�W�V���‚�h��
�i�{�g�h�V�h�{�\�d�`�W�V���i�Ž�g�i�‚�c�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i�/ 

1. �V���[�Z�\�n�k�Z�g�\�n�{�g�i�‹���k�V�\�n���[�Z�\�n�k�Z�g�Z�`�Z�i���Z�a���{�a�a�†�i�‹�!���k�V�\�n���V�o���Z�a���W�W�^�Z�`�]�Z�o���`�Ž�i�]�Z�i�����k�{�a�a�V�a�V�i�d�`�V�i1;  
2. �V���h�o�‚�c�V�a�V�e�•���“�o�a�Z�i�^���b�d�Y�Z�a�a�i �V�a�`�V�a�b�V�o�‹���k�{�a�a�V�a�V�i�d�`�V�i2; 
3. �d�a�n�V�c���{�a�a�V�b�d�`���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���`�Ž�i�k�‚�c�n�Z�`�Z�i�!���V�]�d�a���V�o���Z�b�W�Z�g�^���_�d�\�d�`���h�•�a�n�d�h�V�c���h�‚�g�“�a�c�Z�`��

�‚�h���V�o���:�H�<���`�g�^�i�‚�g�^�j�b�g�Z�c�Y�h�o�Z�g���i�Z�a�_�Z�h�“�a�‚�h�‚�k�Z�a���`�V�e�X�h�d�a�V�i�W�V�c���_�Z�a�Z�c�i���h���V�\�\�{�a�n�d�`���b�Z�g�“�a�c�Z�`��
fel;  

4. �V�o�d�`�V�i���V���`�^�W�d�X�h�{�i�‹�`�V�i�!���V�b�Z�a�n�Z�`�c�Z�`���b�V�\�V�h���V�o���:�H�<���`�d�X�`�{�o�V�i�V�# 
 

�6�� �[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�� �X�h�V�`�� �d�a�n�V�c�� �b�‚�g�i�‚�`�^�\�� �`�Z�g�“�a�c�Z�`�� �[�^�\�n�Z�a�Z�b�W�Z�� �k�‚�i�Z�a�g�Z�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�Y�Ž�c�i�‚�h�Z�`���b�Z�\�]�d�o�V�i�V�a�V���h�d�g�{�c�!���]�d�\�n���V�o�d�`���c�Z�b���`�d�g�a�{�i�d�o�]�V�i�_�{�`���V���e�d�g�i�[�‹�a�^�‹�`���]�V�i�{�a�n�d�h���W�Z�[�Z�`�i�Z�i�‚�h�^���X�‚�a�_�{�i�!��
�h�i�g�V�i�‚�\�^�{�_�{�i�!���Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�_�{�i�!���^�a�a�Z�i�k�Z���V���g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m���Z�`�����{�a�i�V�a���`�^�_�Z�a�Ž�a�i���W�Z�[�Z�`�i�Z�i�‚�h�^���a�Z�]�Z�i���h�‚�\�Z�`�Z�i�# 
�6�� �[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�� �V�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �a�‚�k���� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �]�d�o�V�b�{�i�� �k�{�g�]�V�i�‹�V�c�� �c�Z�b��
�W�Z�[�d�a�n�{�h�d�a�_�{�`���h�o�{�b�d�i�i�Z�k���Z�c�# 
 
�6�� �e�‚�c�o�i�{�g�� �V�o�� �V�a�{�W�W�^�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�g�i�[�d�a�^�‹�`�V�i�� �V�a�`�V�a�b�V�o�o�V, �b�Z�a�n�Z�`�� �`�Ž�o�“�a�� �V �[�Z�a�]�V�a�b�d�o�{�h�^�� �^�Y���h�o�V�`�W�V�c��
l�‚�k�����e�‚�c�o�i�{�g�i�V�\�d�`   a   �k�{�a�V�h�o�i�]�V�i�‹���e�d�g�i�[�‹�a�^�‹�h���g�Z�c�Y�h�o�Z�g�W�Z�c���V���[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�]�d�o���`�V�e�X�h�d�a�‹�Y�‹���)��
portf�‹�a�^�‹���`�Ž�o�“�a���k�{�a�V�h�o�i�]�V�i�c�V�`: 

�V�����a�^�`�k�^�Y�^�i�{�h�^�! 
�W�����b���`�Ž�Y�‚�h�^�! 
�X�����[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`�! 
 �X�$�V�����`�a�V�h�h�o�^�`�j�h���e�d�g�i�[�d�a�^�‹�0 
 �X�$�W�����`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�d�a�^�‹�0 
 c/c) n�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�d�a�^�‹�0 
 c/d�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹���e�d�g�i�[�d�a�^�‹�0 
�Y�����[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���h�o�{�b�a�{�`�! 
 �Y�$�V�����W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�d�a�^�‹�0 
 �Y�$�W�����‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�d�a�^�‹�0 
�Z�����[�“�\�\���# 

�G�‚�h�o�c�n�j�\�Y�	�_�h�o�d�a�\�{�a�i�V�i�{�h�� �^�\�‚�c�n�W�Z�� �k�‚�i�Z�a�Z�� �Z�h�Z�i�‚�c�� �V�o�� �Z�\�n�‚�c�^�� �[�Z�a�]�V�a�b�d�o�{�h�^�� �h�o�{�b�a�{�c�� �[�Z�c�c�b�V�g�V�Y�Š�!��
�h�o�d�a�\�{�a�i�V�i�{�h�`�‚�c�i�� �c�Z�b�� �^�\�‚�c�n�Z�a�i�� �h�o�{�b�a�V�Z�\�n�Z�c�a�Z�\�� �i�d�k�{�W�W�g�V�� �^�h�� �V�� �h�o�d�a�\�{�a�i�V�i�{�h�� �^�\�‚�c�n�W�Z�� �k�‚�i�Z�a�‚�i��
�b�Z�\�Z�a���o���Z�c�� �c�n�^�a�k�{�c�i�V�g�i�d�i�i�� �[�Z�Y�Z�o�Z�i�^�� �e�d�g�i�[�Š�a�^�Š�W�V�c�� �`�Z�g�’�a�� �W�Z�[�Z�`�i�Z�i�‚�h�g�Z�!�� �b�Z�a�n�g�Z�� �V�� �k�{�a�V�h�o�i�]�V�i�Š��
�e�d�g�i�[�Š�a�^�Š�h�� �g�Z�c�Y�h�o�Z�g�� �h�o�V�W�{�a�n�V�^�� �^�g�{�c�n�V�Y�Š�`�!�� �b�	�\�� �V�� �g�‚�h�o�c�n�j�\�Y�	�_�h�o�d�a�\�{�a�i�V�i�{�h�`�‚�c�i�� �^�\�‚�c�n�Z�a�i�� �•�h�h�o�Z�\��
�i�Z�`�^�c�i�Z�i�‚�W�Z�c���e�d�g�i�[�Š�a�^�Š�k�{�a�i�{�h�g�V���c�^�c�X�h���a�Z�]�Z�i���h�‚�\�# 

                                                           
1 �6�� �`�Ž�k�Z�i�`�Z�o���� �c�Z�b�o�Z�i�`�Ž�o�^�� �Z�\�n�Z�o�b�‚�c�n�Z�`�� �]�V�i�{�a�n�V�� �V�a�{�� �i�V�g�i�d�o�‹�� �[�Z�\�n�k�Z�g�Z�`�/�� �D�i�i�V�l�V�^�� �:�\�n�Z�o�b�‚�c�n�� ���\�n�V�a�d�\�h�{�\�^�� �V�`�c�{�`���0�� �:�\�n�Z�o�b�‚�c�n�� �V�� �`�V�o�Z�i�i�{�h�� �a���h�o�Z�g�Z�`�g���a��
���`�V�o�Z�i�i�{�h���a���h�o�Z�g�Z�`���$���W�d�b�W�{�`���0���7�^�d�a�‹�\�^�V�^���‚�h���I�d�m�^�c�[�Z�\�n�k�Z�g�Z�`���:�\�n�Z�o�b�‚�c�n�����W�^�d�a�‹�\�^�V�^���[�Z�\�n�k�Z�g�Z�`���0���V���k�Z�\�n�^�[�Z�\�n�k�Z�g�Z�`�g���a���h�o�‹�a�‹���Z�\�n�Z�o�b�‚�c�n�����k�Z�\�n�^�[�Z�\�n�k�Z�g�Z�`���# 
2 �D�a�n�V�c���X�‚�\�Z�`�!���V�b�Z�a�n�Z�`���W�Z�k�‚�i�Z�a�Z�^�`���(�%��-�{�i�����'�%�'�'�#���Y�Z�X�Z�b�W�Z�g���(�&-�‚�c���'�*��-�{�i�����k�V�\�n���V�c�c�{�a���i�Ž�W�W�Z�i���c�n�Z�g�c�Z�`���`���h�o�‚�c�W�{�c�n�{�h�o�V�i�W�‹�a�0 
�D�a�n�V�c���k�{�a�a�V�a�V�i�d�`�!���V�b�Z�a�n�Z�`���i�Z�g�b�Z�a�i���k�^�a�a�V�b�d�h���Z�c�Z�g�\�^�{�_�j�`���(�%��-�{�i�����'�%�'�'�#���Y�Z�X�Z�b�W�Z�g���(�&-�‚�c���'�*��-�{�i�����k�V�\�n���V�c�c�{�a���i�Ž�W�W�Z�i���i�Z�g�b�^�`�j�h���h�o�‚�c�W���a���c�n�Z�g�^�`�!���‚�h���$���k�V�\�n��
�i�Ž�W�W���b�^�c�i���%�!�(���\�^�\�V�l�V�i�i�����<�L�����b�Z�c�c�n�^�h�‚�\�����i�Z�g�b�^�`�j�h���h�o�‚�c-�`�V�e�V�X�^�i�{�h�c�Ž�k�Z�a�‚�h�i���i�Z�g�k�Z�o�c�Z�`�0�� 
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Internal 

A por�i�[�‹�a�^�‹�`�� �Ž�h�h�o�Z�i�‚�i�Z�a�Z�� �‚�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�^�� �Vz 1. �h�o�{�b�•�� �B�Z�a�a�‚�`�a�Z�i�W�Z�c�!�� �b�†�\�� �V�� �e�d�g�i�[�d�a�^�‹�`�� �[���W�W��
�_�Z�a�a�Z�b�o���^�i�� ���g�‚�h�o�k�‚�c�n�� �X�‚�a�V�g�{�c�n�V�^�i�!�� �d�e�i�^�b�{�a�^�h�� �^�Y���i�{�k�_�{�i�!�� �`�d�X�`�{�o�V�i�V�^�i�!�� �h�i�W�#���� �W�Z�b�j�i�V�i�‹�� �i�{�_�‚�`�d�o�i�V�i�‹�� �V��2. 
�h�o�{�b�•���B�Z�a�a�‚�`�a�Z�i�W�Z�c���i�V�a�{�a�]�V�i�‹�# 

�)�#�'�#�� �6�b�Z�c�c�n�^�W�Z�c�� �V�o�� �Z�a���o���� �e�d�c�i�d�`�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�g�{�c�n�d�`�i�‹�a�� �V�� �e�‚�c�o�i�{�g 
�k�V�\�n�d�c�`�Z�o�Z�a���_�Z�� �Z�a�i�‚�g�!�� �V�`�`�d�g�� �V�� �g�Ž�\�o�†�i�Z�i�i�� �a�^�b�^�i�Z�`�c�Z�`�� �b�Z�\�[�Z�a�Z�a���� �e�d�g�i�[�d�a�^�‹�� �V�g�{�c�n�d�`�`�V�a�� �k�V�a�‹�� �b�Z�\�[�Z�a�Z�a�‚�h��
�‚�g�Y�Z�`�‚�W�Z�c�� �V�� �a�Z�]�Z�i���� �a�Z�\�]�V�b�V�g�V�W�W�!�� �Y�Z�� �c�Z�b�� �`�‚�h���W�W�! �b�^�c�i�� �-�� �b�j�c�`�V�c�V�e�� �V�a�V�i�i�� �]�Z�a�n�g�Z�� �`�Z�a�a�� �{�a�a�†�i�V�c�^�� �V��
�a�^�b�^�i�Z�`�c�Z�`���b�Z�\�[�Z�a�Z�a�����e�d�g�i�[�d�a�^�‹�i 

�)�#�(�#���6���e�‚�c�o�i�{�g�^���g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m���h�o�{�b�†�i�{�h�^���b�‹�Y�_�V�/ 

�6�� �E�‚�c�o�i�{�g�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�� �V�o�� �Z�\�n�Z�h�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �{�a�i�V�a�� �`�Z�o�Z�a�i�� �g�‚�h�o�e�d�g�i�[�d�a�^�‹�`�� �]�d�o�V�b�h�o�{�b�†�i�{�h�^��
�e�Z�g�^�‹�Y�j�h�� �V�a�V�i�i�� �e�j�W�a�^�`�{�a�i referencia �]�d�o�V�b�d�`�� �V�Y�d�i�i�� �^�Y���h�o�V�`�^�� �h�o�{�o�V�a�‚�`�d�h�� �k�{�a�i�d�o�{�h�{�c�V�`�� �h�•�a�n�d�o�d�i�i��
�h�o�{�b�i�V�c�^���{�i�a�V�\�V�# 

�6�o�� �‚�k�Z�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �b�Z�\�{�a�a�V�e�†�i�{�h�V�/�� �7�B�G�2���&� �W�b�g�&���� �m�� ���&� �W�b�g�'���� �m�� ���&� �W�b�g�(���� �m�� �½�#�#�m��
(1+bmr12) �Ä1 

�V�]�d�a���W�b�g�&�!�����W�b�g�'�!�����W�b�g�(���½�#�#���W�b�g�&�'���V���E�‚�c�o�i�{�g�c�V�`���V�o���‚�k�Z�i���V�a�`�d�i�‹���&�'���]�‹�c�V�e�g�V���k�d�c�V�i�`�d�o�‹�� �g�Z�[�Zrencia 
hozamok szorzata. 

�)�#�)�#���:�a�i�‚�g�‚�h���V���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�i�‹�a 

�6�b�Z�c�c�n�^�W�Z�c���V�o���Z�\�n�Z�h���e�d�g�i�[�d�a�^�‹�`���i�Z�a�_�Z�h�†�i�b�‚�c�n�Z���_�Z�a�Z�c�i���h�Z�c���`�^�h�Z�W�W�����a�{�h�Y���a�Z�_�_�Z�W�W�����V�o���V�Y�d�i�i���e�d�g�i�[�d�a�^�‹�g�V��
�k�d�c�V�i�`�d�o�‹���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�c�{�a�!���V�`�`�d�g���V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z���Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���c�n�•�_t 
�W�Z���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`���V���h�o�“�`�h�‚�\�Z�h���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�Z���‚�g�Y�Z�`�‚�W�Z�c�# 

�6���]�d�o�V�b�Z�a�i�‚�g�‚�h���_�Z�a�Z�c�i���h�!���]�V 
- �`�a�V�h�h�o�^�`�j�h�!�� �a�^�`�k�^�Y�^�i�{�h�^�!�� �b���`�Ž�Y�‚�h�^�!�� �h�o�d�a�\�{�a�i�V�i�{�h�^�� �‚�h�� �[�“�\�\�� port�[�‹�a�^�‹�`�� �Z�h�Z�i�‚�W�Z�c�� �b�Z�\�]�V�a�V�Y�_�V�� �V�o�� �*�%��
�W�{�o�^�h�e�d�c�i�d�i, 
- �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V �V���&�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���'�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹ �e�d�g�i�[�d�a�^�‹���Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���)�%�%���W�{�o�^�h�e�d�c�i�d�i�# 

�6�b�Z�c�c�n�^�W�Z�c�� �V�� �_�Z�a�Z�c�i���h�� �Z�a�i�‚�g�‚�h�� �d�`�V�� �V�� �h�i�g�V�i�‚�\�^�V�^�� �e�d�g�i�[�d�a�^�‹�� �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h,  �V�� �e�‚�c�o�i�{�g��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i �[�Z�a�Z�a���h�� �k�Z�o�Z�i���_�Z�� �]�V�a�V�Y�‚�`�i�V�a�V�c�j�a�� �‚�g�i�Z�h�†�i�^�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�d�i�!�� �V�b�Z�a�n�� �j�i�V�h�†�i�]�V�i�_�V�� �V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�Z�i�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�W�V�c�� �b�Z�\�X�‚�a�o�d�i�i�� �]�Z�a�n�o�Z�i�� �Z�a���{�a�a�†�i�{�h�V��
�‚�g�Y�Z�`�‚�W�Z�c���(���b�j�c�`�V�c�V�e�d�c���W�Z�a�“�a���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�‚�g�Z�# 

4.5. �E�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z�c���V���e�‚�c�o�i�{�g���{�a�i�V�a���V���b�Z�\�]�V�i�{�g�d�o�d�i�i���X�‚�a�^�Y���h�o�V�`�W�V�c���`�Ž�k�Z�i�c�^���`�†�k�{�c�i���a�Z�]�Z�i�h�‚�\�Z�h��
�e�d�g�i�[�‹�a�^�‹�� �h�o�Z�g�`�Z�o�Z�i�Z�`�Z�i�� �i�Z�`�^�c�i�_�“�`�#�� �6�� �k�V�\�n�d�c�`�Z�o�Z�a���� �Z�a�i�‚�g�]�Z�i�� �V�� �[�Z�c�i�^�Z�`�W�Z�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �e�d�g�i�[�‹�a�^�‹ 
�Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �_�Z�a�Z�c�� �Y�d�`�j�b�Z�c�i�j�b�!�� �k�d�c�V�i�`�d�o�‹�� �h�o�V�W�{�a�n�o�V�i�d�`�� �Z�\�n�‚�W�� �Z�a���†�g�{�h�V�^�c�V�`�� �‚�h�� �V�� �_�d�\�h�o�V�W�{�ayi 
�`�d�g�a�{�i�d�`�� �W�Z�i�V�g�i�{�h�{�k�V�a�!�� �Y�Z�� �V�o�� �Z�i�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h�W���a�� �h�o�{�g�b�V�o�‹�� �`�d�X�`�{�o�V�i�� �Ä �V�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�� �h�o�{�b�†�i�{�h�^��
�b�‹�Y�_�{�c���`�Z�g�Z�h�o�i�“�a���Ä �V���k�V�\�n�d�c�`�Z�o�Z�a�����‚�g�i�‚�`�Z�a�‚�h�‚�W�Z�c���_�Z�a�Z�c�i�`�Z�o�^�` 

�6�� �k�{�a�V�h�o�i�]�V�i�‹�� �e�d�g�i�[�‹�a�^�‹�`�� �b�^�c�Y�Z�\�n�^�`�‚�c�Z�`�� �b�Z�\�� �`�Z�a�a�� �[�Z�a�Z�a�c�^�Z�� �V�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�g�Z�� �‚�h�� �V�o�� �V�o�d�`��
�`�Z�o�Z�a�‚�h�‚�g�Z���k�d�c�V�i�`�d�o�‹���Z�a���†�g�{�h�d�`�c�V�`�# 

�K�#���@�^�Z�\�‚�h�o�	�i�����g�Z�c�Y�Z�a�`�Z�o�‚�h�Z�` 

�*�#�&�#���w�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 

�6���e�‚�c�o�i�{�g�^���e�d�g�i�[�‹�a�^�‹ �i�Z�g�]�‚�g�Z�!���V���E�‚�c�o�i�{�g���i�j�a�V�_�Y�d�c�{�i���`�‚�e�Z�o�����‚�g�i�‚�`�e�V�e�†�g�d�`���k�d�c�V�i�`�d�o�{�h�{�W�V�c���V���I�e�i�#-nek az 
�‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�V�^�c�V�`���W�Z�i�V�g�i�{�h�{�k�V�a���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���`�Ž�i�]�Z�i����
�V�o���V�a�{�W�W�^�V�`���W�Z�i�V�g�i�{�h�V���h�o�Z�g�^�c�i�# 

�*�#�&�#�&�#���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���{�a�i�V�a�{�c�d�h���h�o�V�W�{�a�n�V�^�# 
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Internal 

�V�����6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���Ž�h�h�o�‚�g�i�‚�`�Z���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V���W�Z�[�Z�`�i�Z�i�Z�i�i���e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o�Ž�`��1030%-�{�i. 
�W�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���X�h�V�`���b�V�\�n�V�g���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�V�Y�{�h�V���a�Z�]�Z�i�h�‚�\�Z�h�# 
�X�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�k�‚�i�Z�a�Z���c�Z�b���a�Z�]�Z�i�h�‚�\�Z�h�# 
�Y�����6�o���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���[�j�i�V�b�^�Y�Z�_�Z���Z�\�n���‚�k�Z�i���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\�# 

5.1.1�#�'���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���\�V�g�V�c�X�^�{�a�^�h���h�o�V�W�{�a�n�V�^�� 
a) �6�o�� �“�\�n�a�Z�i�]�Z�o�� �`�V�e�X�h�d�a�‹�Y�‹�V�c�� �b�Z�\�[�Z�a�Z�a���� �‹�k�V�Y�‚�`�d�i�� �`�Z�a�a�� �`�^�`�Ž�i�c�^�� �d�a�n�� �b�‹�Y�d�c�!�� �]�d�\�n�� �V�o��

�‹�k�V�Y�‚�`�`�‚�c�i���c�n�•�_�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^���‚�g�i�‚�`�‚�c���h�o�{�b�d�a�k�V���V���`�Ž�a�X�h�Ž�c�W�Z���V�Y�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^��
�‚�g�i�‚�`�‚�c�Z�`���b�^�c�^�b�j�b���&�'�%��-�d�h���[�Z�Y�Z�o�Z�i�i�h�‚�\�‚�i���\�V�g�V�c�i�{�a�_�V�# 

b) �w�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^�� �“�\�n�a�Z�i�� �Z�h�Z�i�‚�W�Z�c �‹�k�V�Y�‚�`�`�‚�c�i�� �X�h�V�`�� �b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�†�g�i�� �a�Z�]�Z�i��
alkalmazni. 

c) �6�o�� �‹�k�V�Y�‚�`�`�‚�c�i�� �[�Z�a�V�_�{�c�a�d�i�i�� �‚�g�i�‚�`�e�V�e�†�g�i�� �V�� �e�V�g�i�c�Z�g�� �V�� �E�‚�c�o�i�{�g�� �Z�a�`�“�a�Ž�c�†�i�Z�i�i�� �h�o�{�b�a�{�_�{�g�V��
�i�g�V�c�h�o�[�Z�g�{�a�_�V�# 

5.2�#���:�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`�g�V���k�d�c�V�i�`�d�o�‹���`�d�g�a�{�i�d�o�{�h�d�` 
a) �6�� �e�‚�c�o�i�{�g��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �‚�h �V�� �c�n�†�a�i�� �k�‚�\���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�Z�^�c�Z�`�!��

�k�V�a�V�b�^�c�i�� �V�� �_�Z�a�o�{�a�d�\�a�Z�k�Z�a�Z�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �c�Z�b�� �h�o�Z�g�Z�o�]�Z�i�^�� �b�Z�\�� �V�o�� �Z�\�n�� �`�^�W�d�X�h�{�i�‹�� �{�a�i�V�a��
�`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`���i�†�o���h�o�{�o�V�a�‚�`�d�i���b�Z�\�]�V�a�V�Y�‹���b�‚�g�i�‚�`�����g�‚�h�o�‚�i�# 

b) A �e�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�� �`�Ž�o�Ž�i�i��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �j�\�n�V�c�V�o�d�c�� �`�^�W�d�X�h�{�i�‹��
�`�“�a�Ž�c�W�Ž�o�����‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`���Z�\�n�“�i�i�Z�h���g�‚�h�o�V�g�{�c�n�V���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V�o���Ž�h�h�o�Z�h���e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o���&�%���h�o�{�o�V�a�‚�`�{�i�# 

c) �6�� �W�V�c�`�W�Z�i�‚�i�Z�`�� �Z�h�Z�i�‚�W�Z�c�� �V�o�� �Z�\�n�� �W�V�c�`�g�V�� �Z�h���� �e�‚�c�o�i�{�g�^�� �`�^�i�Z�i�i�h�‚�\�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\���V�o��
�Ž�h�h�o�Z�h���e�d�g�i�[�‹�a�^�‹ �Z�h�o�`�Ž�o�‚�g�i�‚�`�‚�c�Z�`���(��-�{�i. 

�7�Z�i�‚�i�`�^�]�Z�a�n�Z�o�‚�h�� �V�� �`�Ž�k�Z�i�`�Z�o���� �W�V�c�`�d�`�W�V�� �Z�c�\�Z�Y�‚�a�n�Z�o�Z�i�i�/�� �D�I�E�� �7�V�c�`�!�� �8�>�7�� �7�V�c�`�!�� �B�@�7�!�� �G�V�^�[�[�Z�^�h�Z�c�� �7�V�c�`�!��
Erste Bank, Unicredit Bank, T�V�`�V�g�‚�`�Wank. 

�*�#�(�#���>�c�\�V�i�a�V�c���k�V�\�n�d�c�`�Z�o�Z�a�‚�h�‚�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 
a) �6���E�‚�c�o�i�{�g���`�Ž�o�k�Z�i�a�Z�c���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i���c�Z�b���k�‚�\�Z�o�!���V�o�d�c�W�V�c���Z�o���c�Z�b���o�{�g�_�V���`�^���V�c�c�V�`��

�a�Z�]�Z�i���h�‚�\�‚�i�!���]�d�\�n���W�Z�d�a�k�V�Y�{�h�d�`���g�‚�k�‚�c���V���e�d�g�i�[�‹�a�^�‹�W�V���^�a�n�Z�c���Z�h�o�`�Ž�o�Ž�`���`�Z�g�“�a�_�Z�c�Z�`�# 
b) �6�� �E�‚�c�o�i�{�g�c�V�`�� �V�o�� �^�c�\�V�i�a�V�c�d�`�`�V�a�� �`�V�e�X�h�d�a�V�i�d�h�� �e�‚�c�o�i�{�g�^�� �h�i�g�V�i�‚�\�^�{�_�V�� �V�o�!�� �]�d�\�n�� �V �E�‚�c�o�i�{�g�� �V��

�]�d�o�o�{�� �`�Z�g�“�a���� �^�c�\�V�i�a�V�c�d�`�V�i�� �h�V�_�{�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�W�Z�� �k�Z�h�o�^�!�� �V�o�d�`�V�i�� �k�V�\�n�d�c�`�Z�o�Z�a�‚�h�g�Z��nem 
�V�Y�_�V���{�i���V���K�V�\�n�d�c�`�Z�o�Z�a�����`�����g�‚�h�o�‚�g�Z�!���Z�\�n�•�i�i�V�a���V���E�‚�c�o�i�{�g���Ä �V���e�‚�c�o�i�{�g�i�V�\�^���‚�g�Y�Z�`�Z�`���h�o�Z�b���Z�a���i�i��
�i�V�g�i�{�h�V�� �b�Z�a�a�Z�i�i�� �Ä �i�Ž�g�Z�`�h�o�^�`�� �V�� �]�d�o�o�{�� �`�Ž�o�k�Z�i�Z�i�i�� �•�i�d�c�� �`�Z�g�“�a���� �^�c�\�V�i�a�V�c�d�`�� �b�^�]�V�b�V�g�V�W�W�^��
�‚�g�i�‚�`�Z�h�†�i�‚�h�‚�g�Z�# 

�K�>�#���B�Z�a�a�‚�`�a�Z�i�Z�`���_�Z�\�n�o�‚�`�Z 

1�#���h�o�#���B�Z�a�a�‚�`�a�Z�i�/  �K�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���^�g�{�c�n�Z�a�k�Z�`�����7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���i�V�g�i�V�a�b�^���`�^�k�d�c�V�i�V�� 
2�#���h�o�#���B�Z�a�a�‚�`�a�Z�i�/  �I�{�_�‚�`�d�o�i�V�i�‹���V���k�{�a�V�h�o�i�]�V�i�‹���e�d�g�i�[�‹�a�^�‹�`���[���W�W���_�Z�a�a�Z�b�o���^�g���a 

�K�>�>�#���=�V�i�{�a�n�W�V���a�‚�e�i�Z�i�����g�Z�c�Y�Z�a�`�Z�o�‚�h�Z�` 

Jelen �7�Z�[�Z�`�i�Z�i�‚�h�^���E�d�a�^�i�^�`�V���Z�a�[�d�\�V�Y�{�h�g�V���`�Z�g�“�a�i���V�o���6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�{�c�V�`��
�’�a�‚�h�Z�c�� �`�	�k�’�a�� �]�d�o�d�i�i�� �]�V�i�{�g�d�o�V�i�{�k�V�a��2021. �b�{�g�X�^�j�h 82021. augusztus 26. �“�a�‚�h�‚�c�c�V�e�_�{�c, �‚�g�k�‚�c�n�Z�h��
2021. �b�{�g�X�^�j�h��10szeptember 010-�i���a. 
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Internal 

 1. �h�o�{�b�•���b�Z�a�a�‚�`�a�Z�i�/ �K�V�\�n�d�c�`�Z�o�Z�a�‚�h�^���^�g�{�c�n�Z�a�k�Z�` 

���7�Z�[�Z�`�i�Z�i�‚�h�^���e�d�a�^�i�^�`�V���i�V�g�i�V�a�b�^���`�^�k�d�c�V�i�V�� 

�6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���y�c�`�‚�c�i�Z�h���C�n�j�\�Y�†�_�e�‚�c�o�i�{r 

2021 �‚�k��szeptember�b�{�g�X�^�j�h �]�‹�c�V�e 0110�#���c�V�e�_�{�i�‹�a 

�6�o���6�a�a�^�V�c�o���=�j�c�\�{�g�^�V���C�n�j�\�Y�†�_�e�‚�c�o�i�{�g���V���W�Z�[�Z�`�i�Z�i�‚�h�Z�`���h�d�g�{�c���Ä az egyes �e�d�g�i�[�‹�a�^�‹�`���_�Z�a�a�Z�\�o�Z�i�Z�h�h�‚�\�Z�^�g�Z���^�h��
�i�Z�`�^�c�i�Z�i�i�Z�a���V�o���V�a�{�W�W�^�V�`�g�V���k�V�c��- �[�d�c�i�d�h�h�{�\�^���h�d�g�g�Z�c�Y�W�Z�c��- figyelemmel: 

�V�����b�Z�\�i�V�`�V�g�†�i�{�h�d�`���W�^�o�i�d�c�h�{�\�V�! 
b) folya�b�V�i�d�h���a�^�`�k�^�Y�^�i�{�h�! 
�X�����i�Ž�g�Z�`�k�‚�h���V���e�d�g�i�[�‹�a�^�‹�`�g�V���_�Z�a�a�Z�b�o�����^�Y���i�{�k�d�c���`�^�b�V�\�V�h�a�‹���{�i�a�V�\�]�d�o�V�b���Z�a�‚�g�‚�h�‚�g�Z�# 

�6�� �e�‚�c�o�i�{�g�� �V�a�V�e�k�Z�i���� �‚�g�Y�Z�`�Z�� �V�� �a�^�`�k�^�Y�^�i�{�h�� �b�Z�\���g�o�‚�h�Z�!�� �k�V�a�V�b�^�c�i�� �V�o�� �Z�a�‚�g�]�Z�i���� �a�Z�\�c�V�\�n�d�W�W�� �W�^�o�i�d�c�h�{�\��
�b�Z�a�a�Z�i�i�^���b�V�m�^�b�{�a�^�h���]�d�o�V�b���Z�a�‚�g�‚�h�Z�# 

�6�o���Z�\�n�Z�h���e�‚�c�o�i�{�g�^���i�V�g�i�V�a�‚�`�d�`�]�d�o���i�V�g�i�d�o�‹���`�d�X�`�{�o�V�i�k�{�a�a�V�a�{�h�^���`�‚�e�Z�h�h�‚�\���‚�h���a�Z�_�{�g�Vti szerkezet, valamint a 
�e�‚�c�o�i�{�g�� �b�Z�\�a�‚�k���!�� �^�a�a�Z�i�k�Z�� �V�� �k�{�g�]�V�i�‹�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�^�� �V�a�V�`�j�a�{�h�V�� �V�a�V�e�_�{�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�h�i�g�V�i�‚�\�^�V�^�� �Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�� ���b�^�c�^�b�j�b�� �‚�h�� �b�V�m�^�b�j�b�� �V�g�{�c�n�d�`���� �‚�h�� �V�� �b�Z�\�X�‚�a�o�d�i�i�� �]�d�o�V�b�d�`�� �b�j�i�V�i�‹�^��
(referenciaindexek) 

�6���_�Z�a�Z�c���[�Z�_�Z�o�Z�i���W�Z�[�Z�`�i�Z�i�‚�h�^���V�g�{�c�n�V�^�i���e�^�V�X�^���‚�g�i�‚�`�Z�c���`�Z�a�a���h�o�{�b�†�i�V�c�^�# 

�6�� �e�‚�c�o�i�{�g�^�� �k�V�\�n�d�c�i�� �`�‚�e�Z�o���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�c�‚�a�� �V�o�� �V�a�{�W�W�^�� �b�‹�Y�d�c�� �`�Z�a�a�� �[�^�\�n�Z�a�Z�b�W�Z�� �k�Z�c�c�^�� �V��
�[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�V�i�� �^�h�#�� �:�� �`�d�X�`�{�o�V�i�d�`�V�i�� �V�o�� �H�;�9�G�� �g�Z�c�Y�Z�a�Z�i�� �]�V�i�{�g�d�o�o�V�� �b�Z�\�!�� �V�b�Z�a�n�� �V�a�V�e�_�{�c��
�[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�c�V�`�� �b�^�c���h�“�a�� �V�o�� �d�a�n�V�c�� �`�Ž�g�c�n�Z�o�Z�i�^�!�� �i�{�g�h�V�Y�V�a�b�^�� �k�V�\�n�� �^�g�{�c�n�†�i�{�h�^�� �Z�h�Z�b�‚�c�n�!��
�^�a�a�Z�i�k�Z�� �`�Ž�g�“�a�b�‚�c�n�!�� �V�b�Z�a�n�� �W�Z�`�Ž�k�Z�i�`�Z�o�‚�h�Z�!�� �^�a�a�Z�i�k�Z�� �[�Z�c�c�{�a�a�{�h�V�� �i�‚�c�n�a�Z�\�Z�h�� �k�V�\�n�� �e�d�i�Z�c�X�^�{�a�^�h�!�� �_�Z�a�Z�c�i���h��
�c�Z�\�V�i�†�k���]�V�i�{�h�i���\�n�V�`�d�g�d�a�]�V�i���V���W�Z�[�Z�`�i�Z�i�‚�h���‚�g�i�‚�`�‚�g�Z�# 

�6���h�o�Z�g�o���Y�����[�Z�a�Z�`�!���V���[�Z�c�i�^�Z�`�`�Z�a���Ž�h�h�o�]�V�c�\�W�V�c���b�d�c�^�i�d�g�d�o�o�{�`���V�o���V�a�{�W�W�^���{�\�V�o�V�i�d�`�W�V�!���^�a�a�Z�i�k�Z���i�{�g�h�V�h�{�\�d�`�W�V��
�i�Ž�g�i�‚�c�����W�Z�[�Z�`�i�Z�i�‚�h�Z�`�Z�i�/ 

1. �V�� �[�Z�\�n�k�Z�g�\�n�{�g�i�‹�� �k�V�\�n�� �[�Z�\�n�k�Z�g�Z�`�Z�i�� �Z�a���{�a�a�†�i�‹�!�� �k�V�\�n�� �V�o�� �Z�a���W�W�^�Z�`�]�Z�o�� �`�Ž�i�]�Z�i����
�k�{�a�a�V�a�V�i�d�`�V�i3;  

2. �V���h�o�‚�c�V�a�V�e�•���“�o�a�Z�i�^���b�d�Y�Z�a�a�i���V�a�`�V�a�b�V�o�‹���k�{�a�a�V�a�V�i�d�`�V�i4; 
3. �d�a�n�V�c�� �{�a�a�V�b�d�`�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i�� �`�Ž�i�k�‚�c�n�Z�`�Z�i�!�� �V�]�d�a�� �V�o�� �Z�b�W�Z�g�^�� �_�d�\�d�`�� �h�•�a�n�d�h�V�c��

�h�‚�g�“�a�c�Z�`�� �‚�h�� �V�o�� �:�H�<�� �`�g�^�i�‚�g�^�j�b�g�Z�c�Y�h�o�Z�g�� �i�Z�a�_�Z�h�“�a�‚�h�‚�k�Z�a�� �`�V�e�X�h�d�a�V�i�W�V�c�� �_�Z�a�Z�c�i���h��
�V�\�\�{�a�n�d�`���b�Z�g�“�a�c�Z�`���[�Z�a�0�� 

4. �V�o�d�`�V�i���V���`�^�W�d�X�h�{�i�‹�`�V�i�!���V�b�Z�a�n�Z�`�c�Z�`���b�V�\�V�h���V�o���:�H�<���`�d�X�`�{�o�V�i�V�# 
 

�6�� �[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�� �X�h�V�`�� �d�a�n�V�c�� �b�‚�g�i�‚�`�^�\�� �`�Z�g�“�a�c�Z�`�� �[�^�\�n�Z�a�Z�b�W�Z�� �k�‚�i�Z�a�g�Z�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�Y�Ž�c�i�‚�h�Z�`���b�Z�\�]�d�o�V�i�V�a�V���h�d�g�{�c�!���]�d�\�n���V�o�d�`���c�Z�b���`�d�g�a�{�i�d�o�]�V�i�_�{�`���V���e�d�g�i�[�‹�a�^�‹�` �]�V�i�{�a�n�d�h���W�Z�[�Z�`�i�Z�i�‚�h�^���X�‚�a�_�{�i�!��
�h�i�g�V�i�‚�\�^�{�_�{�i�!���Z�h�o�`�Ž�o�V�a�a�d�`�{�X�^�‹�_�{�i�!���^�a�a�Z�i�k�Z���V���g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m���Z�`�����{�a�i�V�a���`�^�_�Z�a�Ž�a�i���W�Z�[�Z�`�i�Z�i�‚�h�^���a�Z�]�Z�i���h�‚�\�Z�`�Z�i�# 
�6�� �[�Z�c�c�i�V�g�i�]�V�i�‹�h�{�\�^�� �`�d�X�`�{�o�V�i�d�`�� �V�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c �a�‚�k���� �W�Z�[�Z�`�i�Z�i�‚�h�Z�`�� �]�d�o�V�b�{�i�� �k�{�g�]�V�i�‹�V�c�� �c�Z�b��
�W�Z�[�d�a�n�{�h�d�a�_�{�`���h�o�{�b�d�i�i�Z�k���Z�c�# 
 
 

                                                           
3 �6�� �`�Ž�k�Z�i�`�Z�o���� �c�Z�b�o�Z�i�`�Ž�o�^�� �Z�\�n�Z�o�b�‚�c�n�Z�`�� �]�V�i�{�a�n�V�� �V�a�{�� �i�V�g�i�d�o�‹�� �[�Z�\�n�k�Z�g�Z�`�/�� �D�i�i�V�l�V�^ �:�\�n�Z�o�b�‚�c�n�� ���\�n�V�a�d�\�h�{�\�^�� �V�`�c�{�`���0�� �:�\�n�Z�o�b�‚�c�n�� �V�� �`�V�o�Z�i�i�{�h�� �a���h�o�Z�g�Z�`�g���a��
���`�V�o�Z�i�i�{�h���a���h�o�Z�g�Z�`���$���W�d�b�W�{�`���0���7�^�d�a�‹�\�^�V�^���‚�h���I�d�m�^�c�[�Z�\�n�k�Z�g�Z�`���:�\�n�Z�o�b�‚�c�n�����W�^�d�a�‹�\�^�V�^���[�Z�\�n�k�Z�g�Z�`���0���V���k�Z�\�n�^�[�Z�\�n�k�Z�g�Z�`�g���a���h�o�‹�a�‹���Z�\�n�Z�o�b�‚�cy (vegyifegyverek). 
4 �D�a�n�V�c���X�‚�\�Z�`�!���V�b�Z�a�n�Z�`���W�Z�k�‚�i�Z�a�Z�^�`���(�%��-�{�i�����'�%�'�'�# december 31-�‚�c���'�*��-�{�i�����k�V�\�n���V�c�c�{�a���i�Ž�W�W�Z�i���c�n�Z�g�c�Z�`���`���h�o�‚�c�W�{�c�n�{�h�o�V�i�W�‹�a�0 
�D�a�n�V�c���k�{�a�a�V�a�V�i�d�`�!���V�b�Z�a�n�Z�`���i�Z�g�b�Z�a�i���k�^�a�a�V�b�d�h���Z�c�Z�g�\�^�{�_�j�`���(�%��-�{�i�����'�%�'�'�#���Y�Z�X�Z�b�W�Z�g���(�&-�‚�c���'�*��-�{�i�����k�V�\�n���V�c�c�{�a���i�Ž�W�W�Z�i���i�Z�g�b�^�`�j�h���h�o�‚�c�W���a���c�n�Z�g�^�`�!���‚�h���$���k�V�\�n��
�i�Ž�W�W���b�^�c�i���%�!�(���\�^�\�V�l�V�i�i�����<�L�����b�Z�c�c�n�^�h�‚�\�����i�Z�g�b�^�`�j�h���h�o�‚�c-�`�V�e�V�X�^�i�{�h�c�Ž�k�Z�a�‚�h�i���i�Z�g�k�Z�o�c�Z�`�0�� 
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Internal 

A. �6���e�‚�c�o�i�{�g���V�o���V�a�{�W�W�^�!���K�V�\�n�d�c�`�Z�o�Z�a�����g�‚�h�o�‚�g�Z���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹kat alkalmazza: 
 
�6�a�a�^�V�c�o���6�a�V�e�`�Z�o�Z�a�����O�g�i�#���g�‚�h�o�‚�g�Z���{�i�V�Y�d�i�i���e�d�g�i�[�Š�a�^�Šk: 

a) likvidi�i�{�h�^���e�d�g�i�[�‹�a�^�‹, 
�W�����b���`�Ž�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹. 
�X�����[�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`�! 
 c/a) klasszikus �e�d�g�i�[�‹�a�^�‹; 
 �X�$�W�����`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�‹�a�^�‹; 
 �X�$�X�����c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹; 
 �X�$�Y�����`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹���e�d�g�i�[�‹�a�^�‹; 

 

�&�#���A�^�`�k�^�Y�^�i�{�h�^���‚�h���b���`�•�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š�`���•�h�h�o�Z�i�‚�i�Z�a�Z�� 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
1. �A�^�`�k�^�Y�^�i�{�h�^ �e�d�g�i�[�Š�a�^�Š 

�A�^�`�k�^�Y�^�i�{�h�^���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 15% 30% 
100% ZMAX 

c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\ 

0% 0% 30% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`�� �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`: 

70% 85% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 
4070% 85% 100% 

17,65% ZMAX + 82,35% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 30% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Zzet - a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 0% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 0% 10% 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�! amely 
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 
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Internal 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m�� �,�%���!�� �O�B�6�M�� �^�c�Y�Z�m�� �(�%���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���*���‚�k�#�� 
 
 

2. �B���`�•�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š 
 

�B���`�•�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 15% 30% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 30% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`�� �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`: 

70% 85% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

470% 85% 100% 

17,65% ZMAX + 82,35% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 30% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i - a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n�!  

0% 0% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 0% 10% 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�! amely 
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m��70%, ZMAX index 30���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%��max 5 �‚�k�#�� 
 
�(�#���;�Z�Y�Z�o�Z�i�^���Z�\�n�‚�c�^���h�o�{�b�a�{�`���e�d�g�i�[�Š�a�^�Šk  
3.1. A klasszikus �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

70% 85% 100% 



 

13 
 

Internal 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i ���]�^�i�Z�a�^�c�i�‚�o�Z�i�� �^�h����
�{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n�!�� �_�Z�a�o�{�a�d�\�a�Z�k�‚�a �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�`�� 

0% 0% 15% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o�� 0% 15% 30% 
 

�@�a�V�h�h�o�^�`�j�h���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 15% 30% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 30% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`�� �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`: 

70% 85% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� futamid�Z�_�� 

470% 85% 100% 

17,65% ZMAX + 82,35% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 30% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i �k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i��- a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n, 

0% 0% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V �]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 0% 10% 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�! amely 
a referencia indexe �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m70%, ZMAX index 30%. �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����
�‚�g�i�‚�`�e�V�e�†�g�d�`���‚�h���W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�` duratione min 0 max 5 �‚�k�# 
���7�V�c�`�d�c�`�‚�c�i���b�V�m�#���'�%�����]�Z�a�n�Z�o�]�Z�i�����`�^�# 
 
3.2. A �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
�'�%�'�&�#���b�{�g�X�^�j�h���(�&-ig 
 Minimum �8�‚�a Maximum 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i����magyar �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

57% 72% 87% 
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Internal 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i��g�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

Magyaro�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 6% 20% 

�:�<�I�!�� �D�:�8�9���k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�belyben 
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �Z�\�n�‚�W�!�� �]�V�o�V�^�� �k�V�\�n��
�:�<�I�$�D�:�8�9���i���o�h�Y�‚�c�����k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i���e�^�V�X�d�c�����_�Z�\�n�o�Z�i�i���‚�g�i�‚�`�e�V�e�†�g 

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

0% 4% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

10% 16% 22% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m��70%, ZMAX Index 10%, CETOP20 Index: 4%, MXEF Index 
3%, SPX Index 5%, SX5E Index 4%, BUX index 4���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z�����b�^�c���'���b�V�m 6 �‚�k�# 
 
�'�%�'�&�#���{�e�g�^�a�^�h���&-�i���a 
 Minimum �8�‚�a Maximum 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

57% 69% 87% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä a hi�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 6% 20% 

�:�<�I�!�� �D�:�8�9���k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n���‚�h�� �Z�\�n�‚�W�!�� �]�V�o�V�^�� �k�V�\�n��
�:�<�I�$�D�:�8�9���i���o�h�Y�‚�c�����k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i���e�^�V�X�d�c�����_�Z�\�n�o�Z�i�i���‚�g�i�‚�`�e�V�e�†�g 

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

0% 6% 12% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

10% 17% 23% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 



 

15 
 

Internal 

�6�W�h�o�d�a�•�i���]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 

 

�@�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 0% 15% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 15% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`���� �‚�h��
az e�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`�/ 

57% 77% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

257% 69% 87% 

12,99% ZMAX + 87,01% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!���V�b�Z�a�n�W�Z�c���[�d�\�a�V�a�i���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i���V�o���{�a�a�V�b���`�‚�h�o�[�^�o�Z�i�����`�Z�o�Z�h�h�‚�\�Z�i���k�{�a�a�V�a�! �‚�k�Z�c��
�W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 30% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!���V�b�Z�a�n�W�Z�c���[�d�\�a�V�a�i���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i���V�o���{�a�a�V�b���`�‚�h�o�[�^�o�Z�i�����`�Z�o�Z�h�h�‚�\�Z�i���k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i��- a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i���`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n, 

0% 1% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 1% 10% 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 6% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���d�a�n�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e��
�k�V�\�n���Z�\�n�‚�W���d�a�n�V�c���`�d�a�a�Z�`�i�	�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�! amely 
�V���g�Z�[�Z�g�Z�c�X�^�V���^�c�Y�Z�m�Z���V�a�V�e�_�{�c���b�V�\�n�V�g���`�•�i�k�‚�c�n�Z�`�W�Z���[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 87% 

d3) �`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�! 

0% 0% 10% 

d4) �‚�g�i�‚�`�e�V�e�	�g�!���V�b�Z�a�n�W�Z�c���[�d�\�a�V�a�i���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i���`�’�a�[�•�a�Y�^���{�a�a�V�b���`�‚�h�o�[�^�o�Z�i�����`�Z�o�Z�h�h�‚�\�Z�i���k�{�a�a�V�a�! 
���:�<�I�$�D�:�8�9���{�a�a�V�b�d�`�� 

d6) �`�’�a�[�•�a�Y�•�c�����:�<�I�$�D�:�8�9���{�a�a�V�b�d�`�����W�Z�_�Z�\�n�o�Z�i�i��
�\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i��- �V���]�^�i�Z�a�^�c�i�‚�o�Z�i���`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c �[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

d8) �`�’�a�[�•�a�Y�•�c�����:�<�I�$�D�:�8�9���{�a�a�V�b�d�`�����W�Z�_�Z�\�n�o�Z�i�i��
�]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

f2) �`�’�a�[�•�a�Y�•�c���W�Z�_�Z�\�n�o�Z�i�i���d�a�n�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e���k�V�\�n��
�Z�\�n�‚�W���d�a�n�V�c���`�d�a�a�Z�`�i�	�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g, amely a 
referenci�V���^�c�Y�Z�m�Z���V�a�V�e�_�{�c���`�•�i�k�‚�c�n�Z�`�W�Z���[�Z�`�i�Z�i�����`�•�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 



 

16 
 

Internal 

�g�‚�h�o�k�‚�c�n�Z�`���‚�h���Z�\�n�‚�W���^�c�h�i�g�j�b�Z�c�i�j�b�d�`�/ 10% 23% 30%   

e1) �V�� �7�j�Y�V�e�Z�h�i�^�� �w�g�i�‚�`�i���o�h�Y�‚�g�Z�� �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i��
�‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V�� �W�Z�k�Z�o�Z�i�Z�i�i�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

0% 6% 12% 

26,09% BUX+ 
21,74% CETOP+ 
13,04% MXEF+ 
21,74% SPX+ 
17,39% SX5E 

e2) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
�[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o�� �{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c��
�W�Z�a�’�a�^�! �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��
�i�•�g�i�‚�c���� �W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!�� �‚�h�� �V�� �W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�c�n�^��
�k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n�� �d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V��
�k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c�� �W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W��
�`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š�� �c�n�^�a�k�{�c�d�h�� �b�Š�Y�d�c��
vis�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �_�Z�a�Z�c�i����
�{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 

0% 0% 5% 

e3) �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��
�W�Z�k�Z�o�Z�i�Z�i�i�!�� �`�’�a�[�•�a�Y�•�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
�[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

0% 5% 10% 

e4) �`�’�a�[�•�a�Y�•�c���`�^�W�d�X�h�{�i�d�i�i�!���c�n�^�a�k�{�c�d�h�V�c���[�drgalomba hozott 
�g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o��
�{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c�� �W�Z�a�’�a�^�!�� �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z��
�k�V�\�n���Z�a�^�h�b�Z�g�i���‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V���i�•�g�i�‚�c�����W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!���‚�h���V��
�W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�c�n�^�� �k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n��
�d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V�� �k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c��
�W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W�� �`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š��
�c�n�^�a�k�{�c�d�h�� �b�Š�Y�d�c�� �k�^�h�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i���_�Z�a�Z�c�i�����{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 

0% 0% 5% 

e5) �d�a�n�V�c�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �h�o�‚�`�]�Z�a�a�n�Z�a�� �g�Z�c�Y�Z�a�`�Z�o���� �W�V�c�`��
�o�{�g�i�`�•�g���Z�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�Z�!�� �b�Z�a�n�c�Z�`��
�`�^�W�d�X�h�{�i�Š�_�V���Z�a�Z�\�Z�i���i�Z�h�o���V���i���`�Z�e�^�V�X�g�Š�a���h�o�Š�a�Š���'�%�%�&�#���‚�k�^���8�M�M�#��
�i�•�g�k�‚�c�n�� �B�{�h�d�Y�^�`�� �G�‚�h�o�‚�c�Z�`�� �K�#�� �;�Z�_�Z�o�Z�i�‚�W�Z�c�� �[�d�\�a�V�a�i��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���‚�g�i�‚�`�e�V�e�	�g�g�V�a���`�V�e�X�h�d�a�V�i�d�h��
�i�{�_�‚�`�d�o�i�V�i�{�h�^���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�c�Z�`���V���e�‚�c�o�i�{�g���[�Z�a�‚�0 

0% 0% 5% 

f)  �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�!�� �^�a�a�Z�i�k�Z�� �Z�\�n�‚�W�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�	�g�� ���^�c�\�V�i�a�V�c�� �‚�h�� �V�W�h�o�d�a�•�i�� �]�d�o�V�b�•�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g is): 

0% 12% 23% 

h) ingatlan; 0% 0% 5% 

n) �‚�g�i�‚�`�e�V�e�	�g-�`�•�a�X�h�•�c�o�‚�h�^�� �’�\�n�a�Z�i�W���a�� �h�o�{�g�b�V�o�Š��
�`�•�k�Z�i�Z�a�‚�h�Z�`�0 

0% 0% 10% 

p) �Z�\�n�‚�W�!���i���o�h�Y�‚�c���k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i�� �e�^�V�X�d�c���_�Z�\�n�o�Z�i�i��
�‚�g�i�‚�`�e�V�e�	�g�# 

0% 0% 5% 

Referencia hozam �h�o�{�b�†�i�{�h�V�/�� �B�6�M�� �^�c�Y�Z�m�� �+�,���!�� �O�B�6�M�� �>�c�Y�Z�m�� �&�%���!�� �8�:�I�D�E20 Index: 5%, MXEF Index 
3%, SPX Index 5%, SX5E Index 4%, BUX index 6���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h 
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z�����b�^�c���'���b�V�m 6 �‚�k�# 
 
3.3. A �c�•�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Zle 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��

32% 47% 62% 
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Internal 

���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 
�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n���‚�h�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

�B�V�\�n�V�g�d�g�h�o�{gon bejegyzett �]�^�i�Z�a�^�c�i�‚�o�Z�i �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 1% 10% 

Magyaro�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a�� 

0% 6% 20% 

E�<�I�!�� �D�:�8�9���k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �Z�\�n�‚�W, hazai vagy 
�:�<�I�$�D�:�8�9���i���o�h�Y�‚�c�����k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i���e�^�V�X�d�c�����_�Z�\�n�o�Z�i�i���‚�g�i�‚�`�e�V�e�†�g 

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

0% 10% 20% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�adi �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

25% 35% 45% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 

 

�C�•�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 0% 15% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 15% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`���� �‚�h��
�V�o���Z�W�W�Z���[�Z�`�i�Z�i�����W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�`���‚�h���`�d�a�a�Z�`�i�	�k���W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�	�g�d�`�/ 

32% 55% 75%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

132% 47% 62% 

18,18% ZMAX + 81,82% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
be�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 30% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i��- a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n, 

0% 1% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 1% 10% 
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Internal 

g1) Magyaror�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a��
�`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 6% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n��
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

d3) �`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�! 

0% 0% 10% 

d4) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �`�’�a�[�•�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! 
���:�<�I�$�D�:�8�9���{�a�a�V�b�d�`�� 

d6) �`�’�a�[�•�a�Y�•�c�� ���:�<�I�$�D�:�8�9�� �{�a�a�V�b�d�`���� �Wejegyzett 
�\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i��- �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

d8) �`�’�a�[�•�a�Y�•�c�� ���:�<�I�$�D�:�8�9�� �{�a�a�V�b�d�`���� �W�Z�_�Z�\�n�o�Z�i�i��
�]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

f2) �`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�� �k�V�\�n��
�Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i�� ���`�•�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�g�‚�h�o�k�‚�c�n�Z�`���‚�h���Z�\�n�‚�W���^�c�h�i�g�j�b�Z�c�i�j�b�d�`�/ 30% 45% 65%   

e1) �V�� �7�j�Y�V�e�Z�h�i�^�� �w�g�i�‚�`�i���o�h�Y�‚�g�Z �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i��
�‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V�� �W�Z�k�Z�o�Z�i�Z�i�i�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

0% 10% 20% 

15,56% BUX+ 
26,66% CETOP+ 
8,89% MXEF+ 
31,11% SPX+ 
17,78% SX5E 

e2) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
�[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o�� �{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c��
�W�Z�a�’�a�^�!�� �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��
�i�•�g�i�‚�c���� �W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!�� �‚�h�� �V�� �W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�c�n�^��
�k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n�� �d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V��
�k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c�� �W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W��
�`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š�� �c�n�^�a�k�{�c�d�h�� �b�Š�Y�d�c��
�k�^�h�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �_�Z�a�Z�c�i����
�{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 

0% 0% 10% 

e3) �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��
�W�Z�k�Z�o�Z�i�Z�i�i�!�� �`�’�a�[�•�a�Y�•�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
f�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

0% 9% 18% 

e4) �`�’�a�[�•�a�Y�•�c���`�^�W�d�X�h�{�i�d�i�i�!���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i��
�g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o��
�{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c�� �W�Z�a�’�a�^�!�� �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z��
�k�V�\�n���Z�a�^�h�b�Z�g�i���‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V���i�•�g�i�‚�c�����W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!���‚�h���V��
�W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�c�n�^�� �k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n��
�d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V�� �k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c��
�W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W�� �`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š��
�c�n�^�a�k�{�c�d�h�� �b�Š�Y�d�c�� �k�^�h�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i���_�Z�a�Z�c�i�����{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 

0% 0% 10% 

e5) �d�a�n�V�c�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �h�o�‚�`�]�Z�a�a�n�Z�a�� �g�Z�c�Y�Z�a�`�Z�o���� �W�V�c�`��
�o�{�g�i�`�•�g���Z�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�Z�!�� �b�Z�a�n�c�Z�`��
�`�^�W�d�X�h�{�i�Š�_�V���Z�a�Z�\�Z�i���i�Z�h�o���V���i���`�Z�e�^�V�X�g�Š�a���h�o�Š�a�Š���'�%�%�&�#���‚�ki CXX. 
�i�•�g�k�‚�c�n�� �B�{�h�d�Y�^�`�� �G�‚�h�o�‚�c�Z�`�� �K�#�� �;�Z�_�Z�o�Z�i�‚�W�Z�c�� �[�d�\�a�V�a�i��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���‚�g�i�‚�`�e�V�e�	�g�g�V�a���`�V�e�X�h�d�a�V�i�d�h��
�i�{�_�‚�`�d�o�i�V�i�{�h�^���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�c�Z�`���V���e�‚�c�o�i�{�g���[�Z�a�‚�0 

0% 0% 10% 
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Internal 

f)  �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�!�� �^�a�a�Z�i�k�Z�� �Z�\�n�‚�W�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�	�g�� ���^�c�\�V�i�a�V�c�� �‚�h�� �V�W�h�o�d�a�•�i�� �]�d�o�V�b�•�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g���^�h���/ 

15% 26% 45% 

h) ingatlan; 0% 0% 10% 

n) �‚�g�i�‚�`�e�V�e�	�g-�`�•�a�X�h�•�c�o�‚�h�^�� �’�\�n�a�Z�i�W���a�� �h�o�{�g�b�V�o�Š��
�`�•�k�Z�i�Z�a�‚�h�Z�`�0 

0% 0% 10% 

p) �Z�\�n�‚�W�!���i���o�h�Y�‚�c���k�V�\�n�� �b�{�h�� �h�o�V�W�{�a�n�d�o�d�i�i�� �e�^�V�X�d�c���_�Z�\�n�o�Z�i�i��
�‚�g�i�‚�`�e�V�e�	�g�# 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b���h�o�{�b�†�i�{�h�V�/���B�6�M���^�c�Y�Z�m���)5%, ZMAX Index 10%, CETOP20 Index: 12%, MXEF Index 
�)���!�� �H�E�M�� �>�c�Y�Z�m�&�)���!�� �H�M�*�:�� �>�c�Y�Z�m�� �-���!�� �7�J�M�� �^�c�Y�Z�m�� �,���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
banks�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���'���b�V�m���+���‚�k�# 
 
 
3.4. A �`�d�X�`�{�o�V�i�k�{�a�a�V�a�Š �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �^�a�a�Z�i�k�Z�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�V�b�^�`�‚�g�i�� �V�� �b�V�\�n�V�g�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�� �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
inde�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e 

0% 10% 25% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i �Ä �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i��
�`�^�k�‚�i�Z�a�‚�k�Z�a�� �Ä �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �V��
referenci�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

�B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i���]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c forgalomba 
hozott �`�•�i�k�‚�c�n���‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�` 

0% 0% 10% 

Magyaro�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\�]�^�i�Z�a-�^�c�i�‚�o�Z�i�� �{�a�i�V�a�� �`�^�W�d�X�h�{�i�d�i�i��
�_�Z�a�o�{�a�d�\�a�Z�k�‚�a 

0% 0% 15% 

�:�<�I�!�� �D�:�8�9���k�d�c�V�i�`�d�o�{�h�{�W�V�c���`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�!�� �‚�g�i�‚�`�e�V�e�†�g�!�� �V�b�Z�a�n�W�Z�c��
�[�d�\�a�V�a�i�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�� �i�Z�a�_�Z�h�†�i�‚�h�‚�‚�g�i�� �`�“�a�[�Ž�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i��
�k�{�a�a�V�a�!���`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i�!�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i���`�•�i�k�‚�c�n �‚�h�� �Z�\�n�‚�W�!�� �]�V�o�V�^�� �k�V�\�n��
�:�<�I�$�D�:�8�9���i���o�h�Y�‚�c�����k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i���e�^�V�X�d�c�����_�Z�\�n�o�Z�i�i���‚�g�i�‚�`�e�V�e�†�g 

0% 0% 10% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i����magyar �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
kollekt�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

10% 17% 30% 

�i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����`�’�a�[�•�a�Y�^ �‚�g�i�‚�`�e�V�e�†�g�d�`�!���‚�h���V�o���Z�W�W�Z���[�Z�`�i�Z�i����
�`�d�a�a�Z�`�i�†�k���W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�†�g�d�`�����g�‚�h�o�k�‚�c�n) 

58% 73% 88% 

�>�c�\�V�i�a�V�c�!���^�c�\�V�i�a�V�c���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�6�W�h�o�d�a�•�i �]�d�o�V�b�•���W�Z�[�Z�`�i�Z�i�‚�h�^���V�a�V�e�d�` 0% 0% 10% 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 

 

�@�d�X�`�{�o�V�i�k�{�a�a�V�a�Š���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 0% 15% 100% ZMAX 
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Internal 

c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 15% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`���� �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`�/ 

0% 10% 25%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

0% 10% 25% 

100% ZMAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

0% 0% 10% 
d2) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �V�o�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! �‚�k�Z�c��
�i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

d5) �B�V�\�n�V�g�d�g�h�o�{�\�d�c���W�Z�_�Z�\�n�o�Z�i�i���\�V�o�Y�{�a�`�d�Y�Š���h�o�Z�g�k�Z�o�Z�i��- a 
�]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a�� �c�n�^�a�k�{�c�d�h�V�c�� �[�d�g�\�V�a�d�b�W�V��
�]�d�o�d�i�i���`�•�i�k�‚�c�n, 

0% 0% 10% 

d7) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

0% 0% 10% 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 15% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n��
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

d3) �`�’�a�[�•�a�Y�^���{�a�a�V�b�e�V�e�	�g�! 

0% 0% 10% 

d4) �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�W�Z�c�� �[�d�\�a�V�a�i�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\��
�i�Z�a�_�Z�h�	�i�‚�h�‚�‚�g�i�� �`�’�a�[�•�a�Y�^�� �{�a�a�V�b�� �`�‚�h�o�[�^�o�Z�i���� �`�Z�o�Z�h�h�‚�\�Z�i�� �k�{�a�a�V�a�! 
���:�<�I�$�D�:�8�9���{�a�a�V�b�d�`�� 

d6) �`�’�a�[�•�a�Y�•�c�� ���:�<�I�$�D�:�8�9�� �{�a�a�V�b�d�`���� �W�Z�_�Z�\�n�o�Z�i�i��
�\�V�o�Y�{�a�`�d�Y�Š�� �h�o�Z�g�k�Z�o�Z�i��- �V�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �{�a�i�V�a��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

d8) �`�’�a�[�•�a�Y�•�c�� ���:�<�I�$�D�:�8�9�� �{�a�a�V�b�d�`���� �W�Z�_�Z�\�n�o�Z�i�i��
�]�^�i�Z�a�^�c�i�‚�o�Z�i���{�a�i�V�a���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���`�•�i�k�‚�c�n�! 

f2) �`�’�a�[�•�a�Y�•�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�� �k�V�\�n��
�Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�!�� �V�b�Z�a�n�� �V��
�g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i�� ���`�•�i�k�‚�c�n��
�V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�g�‚�h�o�k�‚�c�n�Z�`���‚�h���Z�\�n�‚�W���^�c�h�i�g�j�b�Z�c�i�j�b�d�`�/ 65% 90% 100%   

e1) �V�� �7�j�Y�V�e�Z�h�i�^�� �w�g�i�‚�`�i���o�h�Y�‚�g�Z�� �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i��
�‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V�� �W�Z�k�Z�o�Z�i�Z�i�i�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

7% 17% 30% 10,00% BUX+ 
44,44% CETOP+ 
6,67% MXEF+ 
24,45% SPX+ 
14,44% SX5E 

e2) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
�[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o�� �{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c��
�W�Z�a�’�a�^�!�� �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��

0% 0% 10% 
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Internal 

�i�•�g�i�‚�c���� �W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!�� �‚�h�� �V�� �W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�cyi 
�k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n�� �d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V��
�k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c�� �W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W��
�`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š�� �c�n�^�a�k�{�c�d�h�� �b�Š�Y�d�c��
�k�^�h�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �_�Z�a�Z�c�i����
�{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 
e3) �i���o�h�Y�‚�g�Z�� �k�V�\�n�� �b�{�h�� �Z�a�^�h�b�Z�g�i�� �‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V��
�W�Z�k�Z�o�Z�i�Z�i�i�!�� �`�’�a�[�•�a�Y�•�c�� �`�^�W�d�X�h�{�i�d�i�i�!�� �c�n�^�a�k�{�c�d�h�V�c��
�[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���g�‚�h�o�k�‚�c�n�! 

0% 32% 50% 

e4) �`�’�a�[�•�a�Y�•�c���`�^�W�d�X�h�{�i�d�i�i�!���c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i��
�g�‚�h�o�k�‚�c�n�!�� �b�Z�a�n�c�Z�`�� �`�^�W�d�X�h�{�i�Š�_�V�� �`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i�� �k�{�a�a�V�a�i�� �V�o��
�{�a�i�V�a�V�� �V�Y�d�i�i�� �‚�g�i�‚�`�e�V�e�	�g�� �[�‚�a�� �‚�k�Z�c�� �W�Z�a�’�a�^�!�� �W�{�g�b�Z�a�n�� �i���o�h�Y�‚�g�Z��
�k�V�\�n���Z�a�^�h�b�Z�g�i���‚�g�i�‚�`�e�V�e�	�g�e�^�V�X�g�V���i�•�g�i�‚�c�����W�Z�k�Z�o�Z�i�‚�h�‚�g�Z�!���‚�h���V��
�W�Z�k�Z�o�Z�i�‚�h�c�Z�`�� �c�^�c�X�h�� �i�•�g�k�‚�c�n�^�� �k�V�\�n�� �Z�\�n�‚�W�� �V�`�V�Y�{�a�n�V�!�� �k�V�\�n��
�d�a�n�V�c�� �g�‚�h�o�k�‚�c�n�!�� �V�b�Z�a�n�g�Z�� �V�� �k�‚�i�Z�a�i�� �b�Z�\�Z�a���o���� �(�%�� �c�V�e�d�c��
�W�Z�a�’�a�� �[�d�a�n�V�b�V�i�d�h�V�c�� �a�Z�\�V�a�{�W�W�� �`�‚�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�d�a�\�{�a�i�V�i�Š��
nyilv�{�c�d�h�� �b�Š�Y�d�c�� �k�^�h�h�o�V�k�d�c�]�V�i�V�i�a�V�c�� �k�‚�i�Z�a�^��
�`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�i���_�Z�a�Z�c�i�����{�g�[�d�a�n�V�b�d�i���i�Z�h�o���`�•�o�o�‚�! 

0% 0% 10% 

e5) �d�a�n�V�c�� �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �h�o�‚�`�]�Z�a�a�n�Z�a�� �g�Z�c�Y�Z�a�`�Z�o���� �W�V�c�`��
�o�{�g�i�`�•�g���Z�c�� �[�d�g�\�V�a�d�b�W�V�� �]�d�o�d�i�i�� �g�‚�h�o�k�‚�c�n�Z�!�� �b�Z�a�n�c�Z�`��
�`�^�W�d�X�h�{�i�Š�_�V���Z�a�Z�\�Z�i���i�Z�h�o���V���i���`�Z�e�^�V�X�g�Š�a���h�o�Š�a�Š���'�%�%�&�#���‚�k�^���8�M�M�#��
�i�•�g�k�‚�c�n�� �B�{�h�d�Y�^�`�� �G�‚�h�o�‚�c�Z�`�� �K�#�� �;�Z�_�Z�o�Z�i�‚�W�Z�c�� �[�d�\�a�V�a�i��
�c�n�^�a�k�{�c�d�h�V�c���[�d�g�\�V�a�d�b�W�V���]�d�o�d�i�i���‚�g�i�‚�`�e�V�e�	�g�g�V�a���`�V�e�X�h�d�a�V�i�d�h��
�i�{�_�‚�`�d�o�i�V�i�{�h�^���`�•�i�Z�a�Z�o�Z�i�i�h�‚�\�c�Z�`���V���e�‚�c�o�i�{�g���[�Z�a�‚�0 

0% 0% 10% 

f)  befek�i�Z�i�‚�h�^�� �_�Z�\�n�!�� �^�a�a�Z�i�k�Z�� �Z�\�n�‚�W�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^��
�‚�g�i�‚�`�e�V�e�	�g�� ���^�c�\�V�i�a�V�c�� �‚�h�� �V�W�h�o�d�a�•�i�� �]�d�o�V�b�•�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g���^�h���/ 

20% 41% 90% 

h) ingatlan; 0% 0% 10% 

n) �‚�g�i�‚�`�e�V�e�	�g-�`�•�a�X�h�•�c�o�‚�h�^�� �’�\�n�a�Z�i�W���a�� �h�o�{�g�b�V�o�Š��
�`�•�k�Z�i�Z�a�‚�h�Z�`�0 

0% 0% 10% 

p) �Z�\�n�‚�W�!���i���o�h�Y�‚�c���k�V�\�n���b�{�h���h�o�V�W�{�a�n�d�o�d�i�i�� �e�^�V�X�d�c���_�Z�\�n�o�Z�i�i��
�‚�g�i�‚�`�e�V�e�	�g�# 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M�� �>�c�Y�Z�m�� �&�%���!�� �8�:�I�D�E20 Index: 40%, MXEF Index 6%, SPX Index 
22%, SX5E Index 13%, �7�J�M�� �^�c�Y�Z�m�� �.���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h�� �W�V�c�`�h�o�{�b�a�{�` 
�Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
�6�o���6�a�a�^�V�c�o���C�n�j�\�Y�	�_�e�‚�c�o�i�{�g���h�V�_�{�i���`�Z�o�Z�a�‚�h�����e�d�g�i�[�Š�a�^�Ši: 

�Y�����[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���h�o�{�b�a�{�` 
 �Y�$�V�����W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�‹�a�^�‹; 
 �Y�$�W�����‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�‹�a�^�‹; 
d) �[�“�\�\�����e�d�g�i�[�‹�a�^�‹ 

 
�'�#���;�’�\�\�����e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z  
 Minimum �8�‚�a Maximu

m 
�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 100% 100% 

 

�;�’�\�\�����e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 
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Internal 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 90% 100% 100% 
100% BUBORubor 

c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� BUBOR �^�c�Y�Z�m�� �&�%�%���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m���&���‚�k�# 
 
 
�)�#���6���[�Z�Y�Z�o�Z�i�^���h�o�d�a�\�{�a�i�V�i�{�h�^���e�d�g�i�[�Š�a�^�Š  
�)�#�&�#���6���W�V�c�`�i�Z�X�]�c�^�`�V�^���_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum �8�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e���� 

70% 85% 100% 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 15% 30% 
 

�7�V�c�`�i�Z�X�]�c�^�`�V�^���e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 15% 1530% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 30% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Zk) �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`: 

55% 85% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

55% 85% 100% 

52,94% ZMAX + 47,06% 
MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

g1) Mag�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 20% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�! amely 
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
(k �•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M��60%, MAX 4�%���#�� �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c���%���b�V�m��5 �‚�k�# 
 
�)�#�'�#���6�o���‚�a�Z�i�_�{�g�V�Y�‚�`���e�d�g�i�[�Š�a�^�Š �•�h�h�o�Z�i�‚�i�Z�a�Z 
 Minimum C�‚�a Maximu

m 
�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i�����b�V�\�n�V�g�� �{�a�a�V�b�e�V�e�	�g�d�` �‚�h�� �V�� �g�Z�[�Z�g�Z�c�X�^�V��
�^�c�Y�Z�m�“�`�� �V�a�V�e�_�{�c�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �`�d�a�a�Z�`�i�†�k�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
���`�Ž�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�����Y�&�!���[�& 

85% 100% 100% 
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Internal 

�a�Z�`�Ž�i�Ž�i�i���W�Z�i�‚�i�!���‚�h���[�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o 0% 0% 15% 
 

�w�a�Z�i�_�{�g�V�Y�‚k �e�d�g�i�[�Š�a�^�Š Min. �8�‚�a Max. Referencia index 

b) �e�‚�c�o�[�d�g�\�V�a�b�^���h�o�{�b�a�V���‚�h���W�Z�[�Z�`�i�Z�i�‚�h�^���h�o�{�b�a�V�0 0% 0% 15% 

100% ZMAX 
c) �W�Z�i�‚�i�� ���W�Z�i�‚�i�h�o�Z�g�o���Y�‚�h���/�� �]�^�i�Z�a�^�c�i�‚�o�Z�i�^�� �W�Z�i�‚�i�h�o�{�b�a�{�c��
�Z�a�]�Z�a�n�Z�o�Z�i�i���e�‚�c�o�•�h�h�o�Z�\�0 

0% 0% 15% 

�]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�	�i���� �‚�g�i�‚�`�e�V�e�	�g�d�`�� ���`�•�i�k�‚�c�n�Z�`�� �‚�h��
�V�o�� �Z�W�W�Z�� �[�Z�`�i�Z�i���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�d�`�� �‚�h�� �`�d�a�a�Z�`�i�	�k��
�W�Z�[�Z�`�i�Z�i�‚�h�^���‚�g�i�‚�`�e�V�e�	�g�d�`: 

70% 100% 100%   

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g �‚�k�Z�c���W�Z�a�’�a�^���]�{�i�g�V�a�‚�k�� �[�j�i�V�b�^�Y�Z�_�� 

70% 100% 100% 

10% ZMAX + 90% MAX 

d1) �b�V�\�n�V�g���{�a�a�V�b�e�V�e�	�g�!���‚�k�Z�c���i�•�a�^���]�{�i�g�V�a�‚�k�����[�j�i�V�b�^�Y�Z�_�� 

g1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �_�Z�a�o�{�a�d�\-�]�^�i�Z�a�^�c�i�‚�o�Z�i��
�{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���_�Z�a�o�{�a�d�\�a�Z�k�‚�a�! 

0% 0% 10% 

f1) �B�V�\�n�V�g�d�g�h�o�{�\�d�c�� �W�Z�_�Z�\�n�o�Z�i�i�� �d�a�n�V�c�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e��
�k�V�\�n�� �Z�\�n�‚�W�� �d�a�n�V�c�� �`�d�a�a�Z�`�i�	�k �W�Z�[�Z�`�i�Z�i�‚�h�^�� �‚�g�i�‚�`�e�V�e�	�g�! amely 
�V�� �g�Z�[�Z�g�Z�c�X�^�V�� �^�c�Y�Z�m�Z�� �V�a�V�e�_�{�c�� �b�V�\�n�V�g�� �`�•�i�k�‚�c�n�Z�`�W�Z�� �[�Z�`�i�Z�i��
���`�•�i�k�‚�c�n���V�a�V�e�!���e�‚�c�o�e�^�V�X�^���V�a�V�e�!���a�^�`�k�^�Y�^�i�{�h�^���V�a�V�e�� 

0% 0% 10% 

�G�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �h�o�{�b�†�i�{�h�V�/�� �O�B�6�M�&�%���0��MAX90%. �6�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �‚�h��
�W�V�c�`�h�o�{�b�a�{�`���Ž�h�h�o�Z�h�h�‚�\�‚�c�Z�`���Y�j�g�V�i�^�d�c�Z���b�^�c��0 max �*���‚�k�# 

B. �6�� �e�‚�c�o�i�{�g�^�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �V�o�� �V�a�{�W�W�^�� �h�o�V�W�{�a�n�d�`�� �‚�g�k�‚�c�n�Z�h�“�a�c�Z�`�!�� �b�Z�a�n�Z�`�� �`�Ž�o�“�a�� �V�� �K�V�\�n�d�c�`�Z�o�Z�a���g�Z�� �V��
�g�‚�h�o�‚�g�Z���`�Z�o�Z�a�‚�h�g�Z���{�i�V�Y�d�i�i���e�d�g�i�[�‹�a�^�‹�`�g�V���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�`���V�o���^�g�{�c�n�V�Y�‹�V�`�/ 

�6�b�Z�c�c�n�^�W�Z�c�� �V�o�� �Z�a���o���� �‚�h�� �V�� �a�Z�c�i�Z�W�W�^�� �e�d�c�i�d�`�W�V�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�g�{�c�n�d�`�i�‹�a�� �V�� �e�‚�c�o�i�{�g��
�k�V�\�n�d�c�`�Z�o�Z�a���_�Z�� �Z�a�i�‚�g�!�� �V�`�`�d�g�� �V�� �g�Ž�\�o�†�i�Z�i�i�� �a�^�b�^�i�Z�`�c�Z�`�� �b�Z�\�[�Z�a�Z�a���� �e�d�g�i�[�‹�a�^�‹ �V�g�{�c�n�d�`�`�V�a�� �k�V�a�‹�� �b�Z�\�[�Z�a�Z�a�‚�h��
�‚�g�Y�Z�`�‚�W�Z�c�� �V�� �a�Z�]�Z�i���� �a�Z�\�]�V�b�V�g�V�W�W�!�� �Y�Z�� �c�Z�b�� �`�‚�h���W�W�!�� �b�^�c�i�� �-�� �b�j�c�`�V�c�V�e�� �V�a�V�i�i�� �]�Z�a�n�g�Z�� �`�Z�a�a�� �{�a�a�†�i�V�c�^�� �V��
�a�^�b�^�i�Z�`�c�Z�`���b�Z�\�[�Z�a�Z�a�����e�d�g�i�[�‹�a�^�‹t. 
A 281/2001. (XII. 26.) Korm. rendelet �&�(�˜�� ���'���� �W�Z�`�Z�o�Y�‚�h�‚�W�Z�c�� �[�d�\�a�V�a�i�� �`�Ž�i�‚�h�c�V�e�^�� �Z�a�h�o�{�b�d�a�{�h�� �Z�a�k�Z��
�V�a�V�e�_�{�c�� �V�� �Ö�;�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o�E�‚�c�o�[�d�g�\�V�a�b�^�� �h�o�{�b�a�V�� �‚�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�{�b�a�V�Ç�� �Z�h�o�`�Ž�o�`�V�i�Z�\�‹�g�^�{�i�� �^�h�� �V�o��
�•�i�d�c�� �a�‚�k���� �i�‚�i�Z�a�Z�`�`�Z�a�� ���k�V�\�n�^�h�� �V�� �e�‚�c�o�� �`�Ž�k�Z�i�Z�a�‚�h�Z�`�`�Z�a�!�� �`�Ž�i�Z�a�Z�o�Z�i�i�h�‚�\�Z�`�`�Z�a�� �^�a�a�Z�i�k�Z�� �Z�a�]�V�i�{�g�d�a�i�� �Y�†�_�V�`�`�V�a����
�Z�\�n�“�i�i�� �`�Z�a�a���‚�g�i�Z�c�^���V���a�^�b�^�i�Z�`���i�Z�g�]�Z�a�‚�h�Z�^�c�Z�`�� �h�o�{�b�†�i�{�h�V�`�d�g�!�� �V�]�d�\�n���V���i�Ž�W�W�^���Z�h�o�`�Ž�o�`�V�i�Z�\�‹�g�^�V���Z�h�Z�i�‚�W�Z�c���^�h�#��
�J�\�n�V�c�V�`�`�d�g�� �V�o�� �{�a�a�V�b�e�V�e�†�g�� �k�‚�i�Z�a�^�� �V�j�`�X�^�‹�`�d�c�� �k�V�a�‹�� �g�‚�h�o�k�‚�i�Z�a�� �c�Z�b�� �_�Z�a�Z�c�i�^�� �V��
�Ö�;�d�a�n�‹�h�o�{�b�a�V�e�‚�c�o�E�‚�c�o�[�d�g�\�V�a�b�^�� �h�o�{�b�a�V�� �‚�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �h�o�{�b�a�V�Ç-hoe�o�� �`�Ž�i�]�Z�i���� �Ö�B�^�c�^�b�j�b�Ç�!�� �^�a�a�Z�i�k�Z��
�V�o���V�Y�d�i�i���{�a�a�V�b�e�V�e�†�g�]�d�o���`�Ž�i�]�Z�i�����Z�a���†�g�{�h�d�`���Ö�B�V�m�^�b�j�b�Ç���‚�g�i�‚�`�Z�^�c�Z�`���V�`�i�†�k���b�Z�\�h�‚�g�i�‚�h�‚�i�# 

C. �6���e�‚�c�o�i�{�g�^���g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m���h�o�{�b�†�i�{�h�^���b�‹�Y�_�V 

�6�� �E�‚�c�o�i�{�g�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�Z�� �V�o�� �Z�\�n�Z�h�� �k�V�\�n�d�c�`�Z�o�Z�a���`�� �{�a�i�V�a�� �`�Z�o�Z�a�i�� �g�‚�h�o�e�d�g�i�[�‹�a�^�‹�`�� �]�d�o�V�b�h�o�{�b�†�i�{�hi 
�e�Z�g�^�‹�Y�j�h���V�a�V�i�i���e�j�W�a�^�`�{�a�i�!���V���7�#�&-�-���k�d�c�V�i�`�d�o�‹���e�d�c�i�_�V�^�W�V�c���g�Ž�\�o�†�i�Z�i�i�!���g�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b�d�`���V�Y�d�i�i���^�Y���h�o�V�`�^��
�h�o�{�o�V�a�‚�`�d�h���k�{�a�i�d�o�{�h�{�c�V�`���h�•�a�n�d�o�d�i�i���h�o�{�b�i�V�c�^���{�i�a�V�\�V�# 

�6�o�� �‚�k�Z�h�� �g�Z�[�Z�g�Z�c�X�^�V�� �]�d�o�V�b�� �V�o�� �Ž�c�`�‚�c�i�Z�h�� �e�‚�c�o�i�{�g�^�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �`�d�g�b�{�c�n�g�Z�c�Y�Z�a�Z�i�W�Z�c�� ���y�W�g�#����
�b�Z�\�]�V�i�{�g�d�o�d�i�i�V�`���h�o�Z�g�^�c�i�!���V�o���‚�k�Z�i���V�a�`�d�i�‹���c�V�e�^���g�Z�[�Z�g�Z�c�X�^�V���]�d�o�V�b�d�`���h�o�d�g�o�V�i�V�# 

D. �:�a�i�‚�g�‚�h���V���g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�i�‹�a 
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Internal 

Amennyiben az egyes �e�d�g�i�[�‹�a�^�‹�`���i�Z�a�_�Z�h�†�i�b�‚�c�n�Z �_�Z�a�Z�c�i���h�Z�c���`�^�h�Z�W�W�����a�{�h�Y���a�Z�_�_�Z�W�W�����Vz adott �e�d�g�i�[�‹�a�^�‹ra 
�k�d�c�V�i�`�d�o�‹ �g�Z�[�Z�g�Z�c�X�^�V�]�d�o�V�b�c�{�a�!���V�`�`�d�g���V���e�‚�c�o�i�{�g���W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i���[�Z�a�Z�a���h���k�Z�o�Z�i���_�Z���Z�a���i�Z�g�_�Z�h�o�i�‚�h�i���c�n�•�_�i��
�W�Z���V�o���>�\�V�o�\�V�i�‹�i�V�c�{�X�h�c�V�`���V���h�o�“�`�h�‚�\�Z�h���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�Z���‚�g�Y�Z�`�‚�W�Z�c�# 

�6���]�d�o�V�b�Z�a�i�‚�g�‚�h���_�Z�a�Z�c�i���h�!���]�V 
- �`�a�V�h�h�o�^�`�j�h�!�� �a�^�`�k�^�Y�^�i�{�h�^�!�� �b���`�Ž�Y�‚�h�^�!�� �h�o�d�a�\�{�a�i�V�i�{�h�^�� �‚�h�� �[�“�\�\�� portf�d�a�^�‹�`�� �Z�h�Z�i�‚�W�Z�c�� �b�Z�\�]�V�a�V�Y�_�V�� �V�o�� �*�%��

�W�{�o�^�h�e�d�c�i�d�i�! 
- �`�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i �e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���&�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �c�Ž�k�Z�`�Z�Y�‚�h�^���e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���'�%�%���W�{�o�^�h�e�d�c�i�d�i�! 
- �`�d�X�`�{�o�V�i�k�{�a�a�V�a�‹ �e�d�g�i�[�‹�a�^�‹ �Z�h�Z�i�‚�c���b�Z�\�]�V�a�V�Y�_�V���V���)�%�%���W�{�o�^�h�e�d�c�i�d�i�# 

�6�b�Z�c�c�n�^�W�Z�c�� �V�� �_�Z�a�Z�c�i���h�� �Z�a�i�‚�g�‚�h�� �d�`�V�� �V�� �h�i�g�V�i�‚�\�^�V�^�� �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �k�V�a�‹�� �Z�a�i�‚�g�‚�h, �V�� �e�‚�c�o�i�{�g��
�W�Z�[�Z�`�i�Z�i�‚�h�Z�`�‚�g�i�� �[�Z�a�Z�a���h�� �k�Z�o�Z�i���_�Z�� �]�V�a�V�Y�‚�`�i�V�a�V�c�j�a�� �‚�g�i�Z�h�†�i�^�� �V�o�� �>�\�V�o�\�V�i�‹�i�V�c�{�X�h�d�i�!�� �V�b�Z�a�n�� �j�i�V�h�†�i�]�V�i�_�V���V��
�k�V�\�n�d�c�`�Z�o�Z�a�‚�h�i�� �k�‚�\�o���� �h�o�Z�g�k�Z�o�Z�i�Z�i�� �V�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �e�d�a�^�i�^�`�{�W�V�c�� �b�Z�\�X�‚�a�o�d�i�i�� �]�Z�a�n�o�Z�i�� �Z�a���{�a�a�†�i�{�h�V��
�‚�g�Y�Z�`�‚�W�Z�c���(���b�j�c�`�V�c�V�e�d�c���W�Z�a�“�a���^�c�i�‚�o�`�Z�Y�‚�h�Z�`���b�Z�\�i�‚�i�Z�a�‚�g�Z�# 

E. �E�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a 

�6�� �e�‚�c�o�i�{�g�� �{�a�i�V�a�� �V�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �X�‚�a�^�Y���h�o�V�`�W�V�c�� �`�Ž�k�Z�i�c�^�� �`�†�k�{�c�i�� �a�Z�]�Z�i�h�‚�\�Z�h�� �e�d�g�i�[�‹�a�^�‹szerkezet. A 
�k�V�\�n�d�c�`�Z�o�Z�a���� �Z�a�i�‚�g�]�Z�i�� �V�� �[�Z�c�i�^�Z�`�W�Z�c�� �b�Z�\�]�V�i�{�g�d�o�d�i�i�� �e�d�g�i�[�‹�a�^�‹ �Ž�h�h�o�Z�i�‚�i�Z�a�i���a�� �_�Z�a�Z�c�� �Y�d�`�j�b�Z�c�i�j�b�!��
�k�d�c�V�i�`�d�o�‹�� �h�o�V�W�{�a�n�o�V�i�d�`�� �Z�\�n�‚�W�� �Z�a���†�g�{�h�V�^�c�V�`�� �‚�h�� �V�� �_�d�\�h�o�V�W�{�a�n�^�� �`�d�g�a�{�i�d�`�� �W�Z�i�V�g�i�{�h�{�k�V�a�!�� �Y�Z�� �V�o�� �Z�i�i���a�� �k�V�a�‹��
�Z�a�i�‚�g�‚�h�W���a�� �h�o�{�g�b�V�o�‹�� �`�d�X�`�{�o�V�i�� �Ä �V�� �g�Z�[�Z�g�Z�c�X�^�V�^�c�Y�Z�m�� �h�o�{�b�†�i�{�h�^�� �b�‹�Y�_�{�c�� �`�Z�g�Z�h�o�i�“�a�� �Ä �V�� �k�V�\�n�d�c�`�Z�o�Z�a����
�‚�g�i�‚�`�Z�a�‚�h�‚�W�Z�c���_�Z�a�Z�c�i�`�Z�o�^�`�# 

F. �w�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�d�` 

�6���e�‚�c�o�i�{�g�^���e�d�g�i�[�‹�a�^�‹ �i�Z�g�]�‚�g�Z�!���V���E�‚�c�o�i�{�g���i�j�a�V�_�Y�d�c�{�i���`�‚�e�Z�o�����‚�g�i�‚�`�e�V�e�†�g�d�`���k�d�c�V�i�`�d�o�{�h�{�W�V�c���V���I�e�i�#-nek az 
�‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�g�Z���k�d�c�V�i�`�d�o�‹���h�o�V�W�{�a�n�V�^�c�V�`���W�Z�i�V�g�i�{�h�{�k�V�a���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���`�Ž�i�]�Z�i����
�V�o���V�a�{�W�W�^�V�`���W�Z�i�V�g�i�{�h�V���h�o�Z�g�^�c�i�# 

�&�#���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���{�a�i�V�a�{�c�d�h���h�o�V�W�{�a�n�V�^�# 
a) Az �‚�g�i�‚�`�e�V�e�†�g�� �`�Ž�a�X�h�Ž�c�o�‚�h�^�� �“�\�n�a�Z�i�Z�`�� �Ž�h�h�o�‚�g�i�‚�`�Z�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\�� �V�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �e�‚�c�o�i�{�g�^��
�Z�h�o�`�Ž�o�Ž�`��130%-�{�i�# 
�W�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���X�h�V�`���b�V�\�n�V�g���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�V�Y�{�h�V���a�Z�]�Z�i�h�‚�\�Z�h�# 
�X�����6���e�‚�c�o�i�{�g�^���W�Z�[�Z�`�i�Z�i�‚�h�^���e�d�g�i�[�‹�a�^�‹�`�W�V�c���‚�g�i�‚�`�e�V�e�†�g�d�`���`�Ž�a�X�h�Ž�c�k�‚�i�Z�a�Z���c�Z�b���a�Z�]�Z�i�h�‚�\�Z�h�# 
�Y�����6�o���‚�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���[�j�i�V�b�^�Y�Z�_�Z���Z�\�n���‚�k�Z�i���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\�# 

�'���6�o���‚�g�i�‚�`�e�V�e�†�g���`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i�Z�`���\�V�g�V�c�X�^�{�a�^�h���h�o�V�W�{�a�n�V�^�� 
�V���� �6�o�� �“�\�n�a�Z�i�]�Z�o�� �`�V�e�X�h�d�a�‹�Y�‹�V�c�� �b�Z�\�[�Z�a�Z�a���� �‹�k�V�Y�‚�`�d�i�� �`�Z�a�a�� �`�^�`�Ž�i�c�^�� �d�a�n�� �b�‹�Y�d�c�!�� �]�d�\�n�� �V�o�� �‹�k�V�Y�‚�`�`�‚�c�i��
�c�n�•�_�i�d�i�i�� �‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^�� �‚�g�i�‚�`�‚�c���h�o�{�b�d�a�k�V���V�� �`�Ž�a�X�h�Ž�c�W�Z���V�Y�d�i�i���‚�g�i�‚�`�e�V�e�†�g���e�^�V�X�^���‚�g�i�‚�`�‚�c�Z�`���b�^�c�^�b�j�b��
120%-�d�h���[�Z�Y�Z�o�Z�i�i�h�‚�\�‚�i���\�V�g�V�c�i�{�a�_�V�# 
�W�����w�g�i�‚�`�e�V�e�†�g-�`�Ž�a�X�h�Ž�c�o�‚�h�^���“�\�n�a�Z�i���Z�h�Z�i�‚�W�Z�c���‹�k�V�Y�‚�`�`�‚�c�i���X�h�V�`���b�V�\�n�V�g���{�a�a�V�b�e�V�e�†�g�i���a�Z�]�Z�i���V�a�`�V�a�b�V�o�c�^�# 
�X�����6�o���‹�k�V�Y�‚�`�`�‚�c�i���[�Z�a�V�_�{�c�a�d�i�i���‚�g�i�‚�`�e�V�e�†�g�i �V���e�V�g�i�c�Z�g���V���E�‚�c�o�i�{�g���Z�a�`�“�a�Ž�c�†�i�Z�i�i���h�o�{�b�a�{�_�{�g�V���i�g�V�c�h�o�[�Z�g�{�a�_�V�# 

G. �:�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`�g�V���k�d�c�V�i�`�d�o�‹���`�d�g�a�{�i�d�o�{�h�d�` 

�6�� �e�‚�c�o�i�{�g��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �‚�h�� �V�� �c�n�†�a�i�� �k�‚�\���� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �V�a�V�e�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �_�Z�\�n�Z�^�c�Z�`�!�� �k�V�a�V�b�^�c�i�� �V��
�_�Z�a�o�{�a�d�\�a�Z�k�Z�a�Z�`���`�^�k�‚�i�Z�a�‚�k�Z�a��- �c�Z�b���h�o�Z�g�Z�o�]�Z�i�^���b�Z�\���V�o���Z�\�n���`�^�W�d�X�h�{�i�‹���{�a�i�V�a���`�^�W�d�X�h�{�i�d�i�i���‚�g�i�‚�`�e�V�e�†�g�d�`���i�†�o��
�h�o�{�o�V�a�‚�`�d�i���b�Z�\�]�V�a�V�Y�‹���b�‚�g�i�‚�`�����g�‚�h�o�‚�i�# 

�6�� �e�‚�c�o�i�{�g�� �W�Z�[�Z�`�i�Z�i�‚�h�Z�^�� �`�Ž�o�Ž�i�i��- �V�o�� �{�a�a�V�b�e�V�e�†�g�d�`�� �`�^�k�‚�i�Z�a�‚�k�Z�a��- �j�\�n�V�c�V�o�d�c�� �`�^�W�d�X�h�{�i�‹�� �`�“�a�Ž�c�W�Ž�o����
�‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`���Z�\�n�“�i�i�Z�h���g�‚�h�o�V�g�{�c�n�V���c�Z�b���]�V�a�V�Y�]�V�i�_�V���b�Z�\���V�o���Ž�h�h�o�Z�h���e�‚�c�o�i�{�g�^���Z�h�o�`�Ž�o���&�%���h�o�{�o�V�a�‚�`�{�i�# 

�6�� �W�V�c�`�W�Z�i�‚�i�Z�`�� �Z�h�Z�i�‚�W�Z�c�� �V�o�� �Z�\�n�� �W�V�c�`�g�V�� �Z�h���� �e�‚�c�o�i�{�g�^�� �`�^�i�Z�i�i�h�‚�\�� �c�Z�b�� �]�V�a�V�Y�]�V�i�_�V�� �b�Z�\�� �V�o�� �Ž�h�h�o�Z�h��
�e�d�g�i�[�‹�a�^�‹ �Z�h�o�`�Ž�o�‚�g�i�‚�`�‚�c�Z�`���(��-�{�i�# 

�7�Z�i�‚�i�`�^�]�Z�a�n�Z�o�‚�h�� �V�� �`�Ž�k�Z�i�`�Z�o���� �W�V�c�`�d�`�W�V�� �Z�c�\�Z�Y�‚�a�n�Z�o�Z�i�i�/�� �D�I�E�� �7�V�c�`�!�� �8�>�7�� �7�V�c�`�!�� �B�@�7�!�� �G�V�^�[�[�Z�^�h�Z�c�� �7�V�ck, 
Erste Bank, Unicredit Bank�!���I�V�`�V�g�‚�`�W�V�c�`. 
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Internal 

2�#���h�o�{�b�•���b�Z�a�a�‚�`�a�Z�i�/ �I�{�_�‚�`�d�o�i�V�i�Š���V �k�{�a�V�h�o�i�]�V�i�Š���e�d�g�i�[�Š�a�^�Š�`���[���W�W���_�Z�a�a�Z�b�o���^�g���a 

�E�d�g�i�[�Š�a�^�Š��
�b�Z�\�c�Z�k�Z�o�‚�h�Z 

�@�d�X�`�{�o�V�i�k�{�a�a�V�a�Š��
�e�d�g�i�[�Š�a�^�Š 

�C�•�k�Z�`�Z�Y�‚�h�^��
�e�d�g�i�[�Š�a�^�Š 

�@�^�Z�\�n�Z�c�h�•�a�n�d�o�d�i�i��
�e�d�g�i�[�Š�a�^�Š 

Klasszikus 
�e�d�g�i�[�Š�a�^�Š 

�E�d�g�i�[�‹�a�^�‹���_�Z�a�a�Z�b�o��i 

nagyon magas 
�`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i 
�`�^�Z�b�Z�a�`�Z�Y����
hozam 

nagyobb 
�`�d�X�`�{�o�V�i 
�]�d�h�h�o�•�� �i�{�k�d�c�� �V��
nagyobb 
hozam 
�g�Z�b�‚�c�n�‚�W�Z�c 

�b�‚�g�h�‚�`�Z�a�i �`�d�X�`�{�oati 
szint mellett 
�b�Z�\�[�Z�a�Z�a�� �b�‚�g�i�‚�`�� 
�]�d�o�V�b�d�`���‚�g�]�Z�i���`���Z�a 

nagyon alacsony 
�`�d�X�`�{�o�V�i���b�Z�a�a�Z�i�i 
alacsonyabb, de 
egyenletesebb 
hozamok 

�E�d�g�i�[�‹�a�^�‹�� �d�e�i�^�b�{�a�^�h��
�W�Z�[�Z�`�i�Z�i�‚�h�^���^�Y���i�{�k�_�V 

meghaladja a 25 
�‚�k�Z�i 

15-25 �‚�k 5-15 �‚�k �*���‚�k�c�‚�a���`�Z�k�Z�h�Z�W�W 

�G�‚�h�o�k�‚�c�n�W�Z�[�Z�`�i�Z�i�‚�h�Z�`��
�V�g�{�c�n�V 

minimum 658% 
�X�‚�a���V�g�{�c�n���.�%�� 
maximum 100% 

minimum 3025% 
�X�‚�a���V�g�{�c�n���)�*�� 
maximum 65% 

minimum 10% 
�X�‚�a���V�g�{�c�n��23% 
maximum 305% 

0% 

�E�d�g�i�[�‹�a�^�‹���`�d�X�`�{zata 

nagyon magas 
���[���`�‚�c�i�� �Y�Z�k�^�o�V�!��
�{�g�[�d�a�n�V�b�� �‚�h��
�d�g�h�o�{�\���`�d�X�`�{�o�V�i�� 

magas  
���[���`�‚�c�i�� �Y�Z�k�^�o�V�!��
�{�g�[�d�a�n�V�b�� �‚�h��
�d�g�h�o�{�\���`�d�X�`�{�o�V�i�� 

�b�‚�g�h�‚�`�Z�a�i  
���[���`�‚�c�i�� �{�g�[�d�a�n�V�b�� �‚�h��
�a�^�`�k�^�Y�^�i�{�h�^���`�d�X�`�{�o�V�i�� 

nagyon alacsony 
���[���`�‚�c�i�� �a�^�`�k�^�Y�^�i�{�h�^��
�‚�h�� �d�g�h�o�{�\��
�`�d�X�`�{�o�V�i�� 

�@�^�c�Z�`���V�_�{�c�a�_�j�`�4 

�c�V�\�n�d�c�� �]�d�h�h�o�•��
t�{�k�d�c 
�\�d�c�Y�d�a�`�d�Y�‹ 
�e�‚�c�o�i�{�g�i�V�\�d�`�c�V�` 
�]�V�� �V�� �c�n�j�\�Y�†�_�W�V��
�k�d�c�j�a�{�h�^�\ 
�i�Ž�W�W�� �b�^�c�i�� �'�* �‚�k��
�k�V�c���]�{�i�g�V 

�]�d�h�h�o�•�i�{�k�d�c��
�\�d�c�Y�d�a�`�d�Y�‹ 
�e�‚�c�o�i�{�g�i�V�\�d�`�c�V�` 
�]�V�� �V�� �c�n�j�\�Y�†�_�W�V��
�k�d�c�j�a�{�h�^�\ 
�i�Ž�W�W�� �b�^�c�i�� �&�*�� �‚�k��
�k�V�c���]�{�i�g�V 

�`�Ž�o�‚�e�i�{�k�d�c��
�\�d�c�Y�d�a�`�d�Y�‹ 
�e�‚�c�o�i�{�g�i�V�\�d�`�c�V�` 
ha a 
�c�n�j�\�Y�†�_�`�d�g�]�V�i�{�g 
�Z�a�‚�g�‚�h�‚�^�\�!�� �k�V�\�n�� �V��
�c�n�j�\�Y�†jba 
�k�d�c�j�a�{�h�^�\�� �]�{�i�g�V�a�‚�k����
�^�Y���� �*�� �‚�h�� �&�* �‚�k��
�`�Ž�o�Ž�i�i���k�V�c 

�g�Ž�k�^�Y�i�{�k�d�c��
�\�d�c�Y�d�a�`�d�Y�‹ 
�e�‚�c�o�i�{�g�i�V�\�d�`�c�V�` 
ha a 
�c�n�j�\�Y�†�_�`�d�g�]�V�i�{�g 
�Z�a�‚�g�‚�h�‚�^�\�!�� �k�V�\�n�� �V��
�c�n�j�\�Y�†�_�W�V 
�k�d�c�j�a�{�h�^�\��
kevesebb mint 5 
�‚�k���k�V�c���]�{�i�g�V 

 
�6�� �C�n�j�\�Y�†�_�e�‚�c�o�i�{�g�� �i�V�\�_�V�^�� �{�a�i�V�a�� �k�{�a�V�h�o�i�d�i�i�� �e�d�g�i�[�‹�a�^�‹�� �d�h�o�i�{�a�n�d�`�� �i�Z�a�_�Z�h�†�i�b�‚�c�n�‚�i�� �V�o �V�a�{�W�W�^�� �[���W�W�� �`�d�X�`�{�o�V�i�^�� �i�‚�c�n�Z�o���`��
�W�Z�[�d�a�n�{�h�d�a�]�V�i�_�{�`�/ 

�y �9�Z�k�^�o�V�{�g�[�d�a�n�V�b�� �`�d�X�`�{�o�V�i�/�� �V�� �`�“�a�[�Ž�a�Y�^�� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �]�V�o�V�^�� �Y�Z�k�^�o�{�W�V�c�� �`�^�[�Z�_�Z�o�Z�i�i�� �e�^�V�X�^�� �‚�g�i�‚�`�Z�� �V�o�� �Z�\�n�Z�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�{�g�[�d�a�n�V�b�V�^�c�V�`���`�d�X�`�{�o�V�i�{�c���`�†�k�“�a���V���`�‚�i���Y�Z�k�^�o�V���{�g�[�d�a�n�V�b�{�c�V�`���Z�\�n�b�{�h�]�d�o���k�^�h�o�d�c�n�†�i�d�i�i���k�{�a�i�d�o�{�h�V�^�i���^�h���b�V�\�{�W�V�c���]�d�g�Y�d�o�o�V�# 

�y �Ú�g�[�d�a�n�V�b�`�d�X�`�{�o�V�i�/��azaz az adott �e�d�g�i�[�‹�a�^�‹ �d�h�o�i�{�a�n�W�V�c�� �i�V�a�{�a�]�V�i�‹�� �W�Z�[�Z�`�i�Z�i�Z�i�i�� �Z�h�o�`�Ž�o�Ž�`�� �e�^�V�X�^�� �‚�g�i�‚�`�‚�c�Z�`�� �k�{�a�i�d�o�{�h�V�^�W�‹�a��
�Z�g�Z�Y�����`�d�X�`�{�o�V�i�/���B�^�c�Y���V���i�j�a�V�_�Y�d�c�d�h�^�!���b�^�c�Y���V���]�^�i�Z�a�k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����‚�g�i�‚�`�e�V�e�†�g�d�`�c�{�a���[�Z�c�c�{�a�a�!���V�o�d�c�W�V�c���V���]�^�i�Z�a�k�^�h�o�d�c�n�i��
megte�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�� �Z�h�Z�i�‚�W�Z�c�� �V�� �[�j�i�V�b�^�Y���� �k�‚�\�‚�^�\�� �b�Z�\�i�V�g�i�d�i�i�� �e�V�e�†�g�d�`�c�V�`�� �c�^�c�X�h�� �V�� �e�^�V�X�^�� �‚�g�i�‚�`�†�i�‚�a�Z�i�� �k�{�a�i�d�o�{�h�{�W�‹�a��
�Z�g�Z�Y�����`�d�X�`�{�o�V�i�V�!���b�†�\���V���i�j�a�V�_�Y�d�c�d�h�^���k�^�h�o�d�c�n�i���b�Z�\�i�Z�h�i�Z�h�†�i�����e�V�e�†�g�d�`�c�{�a���Z�o�o�Z�a���^�h���h�o�{�b�d�a�c�^���`�Z�a�a�# 

�y �=�^�i�Z�a�`�d�X�`�{�o�V�i�/�� �V�o�� �Z�\�n�Z�h�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`�!�� �†�\�n�� �`�“�a�Ž�c�Ž�h�Z�c�� �V�� �W�V�c�`�W�Z�i�‚�i�Z�`�!�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�d�`�!��
�g�‚�h�o�k�‚�c�n�Z�`���‚�h���i���o�h�Y�‚�c���`�†�k�“�a�^���[�d�g�\�V�a�d�b�W�V�c���h�o�Z�g�Z�e�a�����h�o�{�g�b�V�o�i�V�i�d�i�i���Z�h�o�`�Ž�o�Ž�`���Z�h�Z�i�‚�W�Z�c���V���`�^�W�d�X�h�{�i�‹�`���Z�h�Z�i�a�Z�\�Z�h���X�h���Y�_�Z���V��
�e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �h�o�Z�g�Z�e�a���� �Z�o�Z�c�� �Z�h�o�`�Ž�o�Ž�`�� �e�^�V�X�^�� �‚�g�i�‚�`�‚�c�Z�`�� �Ž�h�h�o�Z�d�b�a�{�h�{�]�d�o�!�� �^�a�a�Z�i�k�Z�� �V�`�{�g �i�Z�a�_�Z�h�� �b�Z�\�h�o���c�‚�h�‚�]�Z�o�� �k�Z�o�Z�i�]�Z�i�!��
amely a �e�d�g�i�[�‹�a�^�‹�`���‚�g�i�‚�`�‚�c�Z�`���X�h�Ž�`�`�Z�c�‚�h�‚�i���Z�g�Z�Y�b�‚�c�n�Z�o�]�Z�i�^�# 

�y �A�^�`�k�^�Y�^�i�{�h�^�� �`�d�X�`�{�o�V�i�/�� �W�^�o�d�c�n�d�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`�!�� �W�Z�[�Z�`�i�Z�i�‚�h�^�� �Z�h�o�`�Ž�o�Ž�`���a�^�`�k�^�Y�^�i�{�h�V�� �V�a�V�i�i�V�� �b�V�g�V�Y�� �V�� �`�†�k�{�c�V�i�d�h�c�V�`�!�� �V�o�V�o��
�k�^�h�o�d�c�n�a�V�\�� �c�Z�]�‚�o�� �g�{�_�j�`�� �k�Z�k���i�$�Z�a�V�Y�‹�i�� �i�V�a�{�a�c�^�#�� �:�c�c�Z�`�� �`�Ž�k�Z�i�`�Z�o�b�‚�c�n�Z�!�� �]�d�\�n�� �V�� �e�d�g�i�[�‹�a�^�‹�`�W�V�c�� �a�‚�k���� �Z�\�n�Z�h�� �‚�g�i�‚�`�e�V�e�†�g�d�`��
�‚�g�i�‚�`�Z�h�†�i�‚�h�Z�!���^�a�a�Z�i�k�Z���V�Y�d�i�i���Z�h�Z�i�W�Z�c���W�^�o�d�c�n�d�h���‚�g�i�‚�`�e�V�e�†�g�d�`���W�Z�h�o�Z�g�o�‚�h�Z���c�Z�]�‚�o�h�‚�\�Z�`�W�Z���“�i�`�Ž�o�]�Z�i�# 

�y �D�g�h�o�{�\�� �`�d�X�`�{�o�V�i�/�� �V�o�� �Z�\�n�Z�h�� �d�g�h�o�{�\�d�`�� �i�j�a�V�_�Y�d�c�k�^�h�o�d�c�n�i�!�� �k�V�\�n�� �]�^�i�Z�a�k�^�h�o�d�c�n�i�� �b�Z�\�i�Z�h�i�Z�h�†�i���� �‚�g�i�‚�`�e�V�e�†�g�_�V�^�c�V�`�� �‚�g�i�‚�`�Z 
�_�Z�a�Z�c�i���h�Z�c���[�“�\�\�]�Z�i���V�o���V�Y�d�i�i���d�g�h�o�{�\���\�V�o�Y�V�h�{�\�^���i�Z�a�_�Z�h�†�i�b�‚�c�n�‚�i���a�# 


