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Ba>xHa nHdopmavuus

Tosum npocnekT (,[ pocnekTsT) TpsibBa Aa ce NpoYdeTe M3USNOo, NPean Aa ce NombAHM
HapexxaaHe 3a akLm. AKO Ce CbMHABATE B ChbPXXaHNETO Ha TO3K [pocneKT, Tpsbsa
[a NnoTbpCcuUTE CHBET OT (PUHAHCOBUSA C KOHCYNTaHT Unn OT Apyr npodecnoHaneH
KOHCYJTTaHT.

AKUMITE Ce Mpeaiarat Bb3 OCHOBa Ha MHMOPMaLMSTa, ChObpxKallla ce B TO3M
[MpOCNeKT, 1 OOKYMEHTUTE, MOCOHEHN B HErO.

Hukoe apyro nuue He e yMbIHOMOLLIEHO Aa MycKa peKamy U fa 0aBa HAKakea
NHOPMaLVIS, UK [a MPaBuW N3SBIEHNS BbB BPb3aKa C NpeniaraHeTo, niacupaHeTo,
3anucBaHeTo, Npoaax6ara, MPemMecTBaHETO NN 06PAaTHOTO M3KYMNyBaHe Ha akLUyn,
OCBEH N1LaTa, Moco4eHM B TO3M [POCMEKT, 1 ako TakiBa peknamn, MHhopMauyst nm
N3ABNEHVs ca BN NyGnKyBaHW, JadeHV Ui HanpaBeHu, He e CUIyPHO, Ye Te ca Gunm
pagpeLleHn oT [py»xeCcTBOTO U1 YnpaBnaBaLloTo ApY>KecTBo. H1UTo n3gasaHeTo Ha
TO3M [MPOCMEKT, HATO NpeasiaraHeTo, NIackpPaHeTo, 3annMcBaHETO UM EMUTUPAHETO Ha
akLMNTE He TpsibBa [a Cb34aBar, NPy HUKaKBM 0BCTOATENCTBA, BNeYaTIeHMeTo Uin ga
npencTaBnsBaT Aeknapauys, e MHopMaLmaTa, ChabpyKallia ce B To3m [pocnexT, e
BAPHa KbM KOWTO U ja € MOMEHT Cef JaTtaTa, rnocoveHa B Hero.

[VpexTopuTe, YMMTO MeHa ca NMOCOYeHW MO-A0My, Ca MOMOXUIN PasyMHN YCUnvs, 3a aa
rapaHTVpar, Ye nHopMaLMTa, ChobpxKallia ce B To3M pocneKT, e, cropep 3HaH!sATa
1 y6exxaeHnsiTa UM, B CbOTBETCTBME C (DaKTUTE 1 HULLLO, KOETO € BaXKHO OTHOCHO Tasw
nHopMAaLA, He & NPOonycHaTO. [UPeKTopuTe NMoemMar CboTBETHATa OTFTOBOPHOCT.

PasnpocTpaHeHreTo Ha To3m [MpOoCneKT 1 AOMbAHUTENHATA AOKYMEHTaLMS, KaKTo U
npeaaraHeTo Ha akLW, MOXe fa 6be OrpaHNYeHO B HAKOW ObpxKaBu. VIHBecTUTOpUTE,
Xenaely aa 3akynsaT akuym, Tpsiéea aa ce MHpopMmMpaT 3a N3NCKBaHVsTa B
co6CTBeHaTa Cy AbpyKaBa Mo OTHOLLUEHWE Ha CASNKWUTE C akUMn, MPUIOXKMMUTE Hapeaou
3a KOHTPOS Ha BanyTHUSt OBMEH 1 JaHbYHUTE MOCNEACTBMS OT CKIIOHBAHETO Ha CAENKM
C aKLun.

Toawn [MNpocnekT He NpeacTaBnsABa MPEAnoXKEHNE UM MOKaHa OT KOroTO 1 Aa €, B KOATO
N 0a e Obp>xaBa, B KOATO TakoBa npennoxXxeHne nny nokaHa He € 3aKOHHO 1
Pa3peLLeHo, N KbM KOETO U fa € NLe, KbM KOETO OTrNPaBAHETO Ha TakoBa
npeanoXxeHre 1 rnokaHa € He3akOHHO.

VHBecTWTOpUTE TPsiGBa Aa UMaT NPeaBua, Ye He BCUHKM 3aLLUMTHN MEXaHU3MM,
npenBMOeHN B OTHACSLLMS Ce 3a TsIX PEryNaTopeH PeXUM, MOXe [a ca NMPUNOKIMA 1 Ye
Mpy Tak1Ba PerynaTopHu PEXXMN MOXKE [ia HAMaT MpaBo Ha KOMMeHcaLysl, ako Takasa
cxema ChlLLecTByBa.

[NoambpXKaHETO 1 ChXPaHABAHETO Ha NNYHW AaHHU OTHOCHO VHBECTUTOPUTE €
Heob6x0aMMO, 3a Aa NO3BOM HA YNpaBnsaBalLloTo APY>KECTBO Aa NpefocTaBs yenyruTe,
HEeOOXOOVMUN Ha MHBECTUTOPUTE, 1 A U3Mb/HABA 384 bJKEHVATA CU ChITIaCHO
3aKOHOOATENCTBOTO 1 HopMaTVBHaTa ypenoba.

3an1ceankm akummn Ha [py>kecTBoTo, VIHBECTUTOPUTE M3PUYHO Ce ChITiacsBaT TeXHUTE
JNINYHM JaHHW Ja Ce CbXpaHsiBaT, MPOMEHST, 13Mon3ear unu pasrnacasar (i) oo Schroders
WK JPYTN CTPaHW, KOUTO y4acTBaT B MpoLieca Ha BU3HEC OTHOLLIEHNSTA (Hanpumep
BBHLLHW LIEHTPOBE 3a 06paboTKa, areHTy no nanpallaHuaTa U nnaaHmsaTa), unm (i)
KOraTo Ce M3KCKBa MO 3aKOH UM MOA3aKOHOB aKT.

JIn4HWTE OaHHM HAMA Ja Ce U3Moa3BaT Un paskpveaT Ha APy 1L, OCBEH TE3W,
N36POEHN B NpeaxoaHns naparpad, 6e3 CbrnacneTo Ha MHBECTUTOPA.

3a rapaHTvipaHe Ha NoOBEPUTENHOCTTA Ha AaHH1Te, NpefaBaHn B pamkuTe Ha Schroders,
ca B3eTuW aiekBaTHM Mepku. Ho, nopaau dakTa, Ye nHhopMauysita ce npegasa no
€/IEKTPOHEH MbT U Ce NPefocTaBs U3BBLH JTlokcembypr, [oKaTo nHopmMaumaTa ce
CbxpaHsiBa B Yyx61Ha, HE MOXe [ia Ce rapaHTipa CbLLOTO HMBO Ha 3aLluTa, KOETO
OCUrypeHo OT HopMaTuBHaTa ypeaba 3a 3alimra Ha IMYHUTE JaHHKW, encTealla B
Jiokcembypr.

Schroders He noema OTrOBOPHOCT MO OTHOLLIEHWE Ha MOJy4aBaHETO Ha MHAOPMaLMS 1
[JOCTbM A0 TakuBa SIMYHA AaHHN OT HEYMbIIHOMOLLEHN TPETU CTPaHW, OCBEH B Clyyalt Ha
HEeBPEXHOCT OT CTpaHa Ha Schroders.

|/|HBeCTI/|TOpVITe MarT npaBo Ha OOCTbI 1 KopUrnpaHe Ha NN4YH1Te JaHHW B cnydanTe,
KOrarto TakmBa JaHHW ca HEBEPHU NN HEMBJTHN.
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JI4HnTe faHHM HaMa fa 6baaT 3adbpyKaHn No-abAro OT CPOoKa, HEOOXoAMM 3a
obpaboTkara M.

3a pasnpocTpaHeHneTo Ha To3un [POCMEKT B HAKOW ObpXKaBu MOXe [a & HEOGXOAMMO
ToN na 6bAe NpeBefeH Ha e3nLWTe, ONPedeneHy OT PErynaTopHUTE OpraHi B Te3u
IObpxxaBn. [pun Bb3HYKBaHE Ha HECHLOTBETCTBYE MEX Y MPeBeagHaTa 1 aHrnmiickara
BEpCUS Ha TO3M [POCMEKT, BepcUsiTa Ha aHTIMIACKN €3VK LLe UMa NPEaVMCTBO.

YNpasnsBsaLloTo APYXKECTBO MOXe [a 13Mon3sa NpoLedypy 3a 3anvceaqe, 3a aa
3an1cBa Bceky TenedoHeH pasrosop. Cumta ce, Ye MHBECTUTOPUTE Ca CbiTlacHM
pasroBOpUTE M C YNpaBnaBaLLIOTO APYXKECTBO [a Ce 3anmncBaT 1 13nonssar ot
YNpaBnsiBaLloTo ApY>KeCTBO W/nnn [py»KecTBOTO NO BpeMe Ha CbaeGHW aena unm no
JPYr HauMH, Mo TAXHA MpeLieHKa.

LleHaTa Ha akuuuTe B [Ipy>KECTBOTO M [OXOABT OT TAX MOXXe Aia HamanaBaTt uin
Aa ce yBenm4yaBaT U MIHBECTUTOPBHT MOXKe Aa He CU BbpHe UHBeCTUpaHaTa cyma.
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KymynaTueHu akuum
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OnpepeneHus

AKLMM, YMIATO HETEH OOXO[, Ce HATPYNBa, Taka Ye JOXOLbT Ce BK/IHoYBa B LieHaTa Ha
akummTe.

YCTaBbT 3a yypenssaHe Ha [py>XeCTBOTO C MOocNeasallmTe My nepuoanyHA U3MEHeHIS.

Kutan, XoHkoHr, VIHans, VIHooHe3us, Snonus, Kopesi, Manansus, dununuHnte,
CwuHranyp, TanBaH, TarinaHa v Opyri MKOHOMVKM B a3MaTCKUSt KOHTUHEHT, BKMIOYNTENHO,
Ho 6e3 Ja ce orpaHuyasa ao baHrnapew, bpyHen, Kambomyka, MakuctaH, MoHronus,
MwuaHmap, Henan, Lpwu Jlanka, BytaH, 3To4eH Tumop, KasaxctaH, KuprnscraH,
TamKrkncTaH, TYpKMEHVCTaH, Y36eknctaH 1 BruetHam.

Kutain, XoHkoHr, VIHans, VIHooHe3us, SnoHus, Kopesi, Manansus, dununuHnte,
CuHranyp, TameaH, Tannana, Asctpanus, Hosa 3enaHavs 1 opyrit UKOHOMUKN B
a3MaTCKUSA KOHTUHEHT BKIOHMTENHO, HO 6e3 Aa ce orpaHmnyasa Ao baHrnagel, bpyHen,
Kambomka, MakmcTtad, MoHronns, Muanmap, Henan, LLUpn Jlanka, ByTaH, M3ToveH
Tumop, KazaxcTaH, KuprudctaH, TamKkucTaH, TYPKMEHUCTaH, Y36ekmncTaH n BreTtHam.

ABCTpanuinckn gonap

AKO He e MOCoYeHO apyro B noapobHaTa nHdopmaums 3a doHaa B MNpunoxenve lll,
pPabOoTHUAT AeH € AeH OT ceamMmnuaTa, pasnmyeH ot Hosa rognHa, Pasnetu neTek,
noHeaenHuk cneq BenvkaeH, neHsT npean Konena, Konena v neHaT cnen, Konepna.

LLIBenuapckm dpaHk

[AnoBM LEHHW KHXKa Ha KUTaCKM KOMMaHWK, NCTBaHK 1 TbpryeaHin B RMB Ha
KUTanckm oHAOBM Bopcu, kKaTo Hampumep QoHOoBUTE 6opcn Ha LLIbHIKBH nn
LLlanxan.

[an0BI LIEHHN KHKa HA KUTaNCKN KOMOaHW1, NCTBaHn 1 TopryeaHn 8 HKD nnn USD
Ha KuTanckm hoHaoBM BopcK, Kato Hanpumep doHaoBuTe 6opcn Ha LLIBbHmMKBH nnn
LLlaHxan.

[an0BI LIEHHN KHKa HA KUTANCKN KOMMAaHWN, NUCTBAHW 1 ThpryBaHN Ha XOHKOHIcKkaTa
dhoHaoBa 6opca nnn Ha apyru oHaoBM 6opcK.

Schroder International Selection Fund

J.P. Morgan Bank Luxembourg S.A. B Ka4eCTBOTO C/ Ha 6aHKa noneymTen 1
AOMWHNCTPATOP Ha (POoHAA.

Komuecmrst 3a Hagop Ha OHaHCOBUS CEKTOP (HaA30PHUSAT OpraH Ha UHaHCOBUNSI CEKTOP
B Jltokcemobypr).

OcBeH ako He € MoCo4eHO Apyro B mogpobHaTa MHdopMaums 3a doHaa B MNpunoxkerHve
lll, oeH 3a TbpryBaHe € paboTeH AeH, KOMTO He NoMnada B nepuop, Ha CrvpaHe Ha
N34MCNABAHETO HA HETHATA CTOMHOCT Ha aKTVBUTE Ha akUmMs 3a CbOTBETHUS (DOHA.
YnpaBnsBaLLoTo APY>KECTBO MOXXE [ia B3eMe Npeasuf v ToBa, Aaniv CbOTBETHUTE
MECTHM hOHA0BK BOPCK /NN PEMYMNPaHN Na3apwn ca 3aTBOPEHM 3a TbpryBaHe 1
CETBLIIMEHT 1 MOXE [a PeLLN Ja pasrnexaa Tesn neproav Ha 3aTBapsiHe KaTto aHW, B
KOWTO He Ce Tbpryea, 3a )OHAOBETE, MHBECTMPALLM 3HAYUTENEH ASN OT nopTdensa cu B
Te3wn 3aTBOpeHV oHOOBK 6opCK U/mnn perynmpann nasapu. CNncbK C 04aKBaHUTE AHW,
B KOUTO He Ce Tbprysa 3a hOHO0BETE, MOXE Aa Ce NOMyyn OT YNpaBAsBaLLloToO
OPY>KECTBO MpW MOUCKBaHe U CbLLO € AOCTbMNEH Ha UHTEPHET canTa www.schroders.lu

CbBeTbT Ha ANpeKTopuTe Ha [py»KeCcTBOTO.

Tnue nnu opraHnsaLmst, HaaNeXHO ONPEeAensH NMeproanyHO OT YNpaBnaBaLLoTo
LPY>KEeCTBO, 3a Aa pasnpenesNisT Ui opraHM3npaT pasnpefeNeHneTo Ha aKLumnTe.

MepuroabT OT edHa fara, Ha KOSTO ce Uannallar AvBuaeHTV oT Jpy»ecTBoTo, [0
cnengallara gara. Moxe na 6be roayHa Unm ro-KparbK Neprof, KOrato AMBUASHTU ce
uannaLaT no-peaoBHo.

AKUMW, YAATO JOXOA, Ce pasnpenens.
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EBPOMNEencKo NKOHOMUYECKO MPOCTPAHCTBO

[pexBbpAMMM LIEHHW KHIKA OT BCAKAKbB B U OPYrA MO3BONEHN aKTVBM, MO-
noapo6Ho onvcanu B MpunoxeHue | 1.A.

BkntouBa Bcsika abprkaBa — uneHka Ha EBponerickuns cbto3 (EC), Bcska agbpykasa —
uneHka Ha OpraHmsaumsiTa 3a UKOHOMUYECKO ChTpyaHM4ecTBo W padsutie (OVCP), n
BCSKa [pyra ObpyKaea, KOSTO ANPEKTOPUTE CMETHAT 3a Nnoaxomsiia.

VIKOHOMUYECKM 1 BanyTEH ChHO3
EBponeincku cbio3d
EBponeiickaTta BanyTHa eanHiLAa (HapnyaHa cbLUo ,eBpo”).

VIHBeCTMUMOHEH hoHa, NMCTBaH Ha hoHAoBa 6opca, KOMTO NpeacTasnssa Habop OT
LIEHHW KHVKa, CYPOBUHW MW BaNyTW, C KOUTO HOPMaUTHO ce NpocnedsBa edheKTVBHOCTTa
Ha fafeH nHaexc. bopcoso TeprysaHuTe hoHaose (ETFS) ce ThpryBaT Kato akumn.
VIHBECTMpaHeTo B 60PCOBO ThpryBaHu (hOHAOBE OT OTBOPEH WM 3aTBOPEH TUNM Le 6bae
paspeLLeHo, ako OTroBapaT Ha ycnosusaTa kato (i) MKUMUK nan gpyrn MKW, nam (i)
MPEXBBbPAMMM LIEHHW KHIKA CbOTBETHO. POHAOBE, Cb3aaaeHn npeam 23 HoemBpn 2012
r., MOXe [a Obp>aT 60pCOBO TbpryBaH/ (POHOO0BE, KOUTO HE OTrOBapsAT Ha
n3nckBaHuATa 3a (i) nnm (i) no-rope, Makcumym 0o 10% OT HeTHaTa CTOMHOCT Ha
aKTVBUTE (3aeHO C APYr MHBECTULIM, HaNpaBeH B CbOTBETCTBME C MHBECTULIMOHHO
orpanuderie 1. (A) (9) B MpunoxxeHue 1), Npu ycnoBre Ye TakmBa y4actns ca
ocblyectBeHn 0o 31 gekemspu 2013 1. HoBu nHBECTULMN B 6OPCOBO ThPryBaHu
hoHOOBE, KOUTO He OTroBapsT Ha U3UCKBaHWUATa Ha (i) unu (i) no-rope, Beye He ce
paspeLLaBar.

0O3Ha4aBa NPOV3BONEH MokasaTes, cnaseall YneH 9 ot PernameHTa Ha Bennkoto
xepLorctso oT 8 despyapu 2008 1. n LinpkynspHo nicmo 13/559 Ha KHPC, cebpaaHo
C HacoKuTe Ha KomuTeTa Ha eBPOMENCKUTE PErynaTopu Ha LEHHN KHKa 3a 60PCOBO
TbpryBaHuTe hoHgose 1 apyrn npobnemn Ha MKNMLK.

KoHKpeTeH NopTdenn OT akT1BK 1 MacuBK B pamMKmuTe Ha [py>KecTBOTO, KOUTO nMa
COBCTBEHA HETHA CTOVMHOCT Ha aKTVBUTE 1 Ce NPEACTaBnsasa OT OTAENEH Knac unm
KnacoBe akLyu.

BputaHcka nnpa
XOHKOHICKW fonap

MKUMUK nnn gpyrn MKW, B KOUTO (hOHOBT MOXE [a MHBECTUPA, KaKTO € OnpeaeneHo B
npaswnara 3a UHBecTVpaHe, onmcandn B Mpunoxenue .

VIHBECTVLIMOHHO OPY>KECTBO OT 3aTBOPEH TUM, KOETO MHBECTUPA B aKLUWW Ha Apyru
Opy>XecTBa. VIHBECTULMOHHUAT TPBCT Ce KaTeropuampa Kato NpexsbpiMmn LIEHHN
KHI>Xa 1 CNefoBaTenHO OTroBaps Ha yCnoBuaTa 3a gonyctmmMa nHesectrums 3a MNKAMLK
CbITIaCHO 3aKOHOMATENCTBOTO Ha JTIoKCeMOypr, ako € NUCTBaH Ha perynvpaH nasap.
VIHBECTMUMNTE B MHBECTULIMOHHM TPBCTOBE, KOUTO HE Ca NINCTBaHN Ha perynupaH nasap,
noHacTosLLeM ca orpaHndeHn o 10% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha JafeH
HOHL, CbIMacHO 3aKOHOAATENCTBOTO Ha JTlokceMbBypr (3aegHO C BCUYKX Py
WNHBECTULMN, HaNPaBeHN B CbOTBETCTBUE C MHBECTULIMOHHO OrpaHuyeHne 1. A(9) B
[Mpunoxerue ).

Nnue, 3anrcano axkuumn.
AnoHcka neHa

3aKoHbT 3a AerHOCTTa Ha NpeAnpUATUSTa 3a KONEKTUBHO MHBECTUPaHe OT 17 mexkemBpu
2010 r. ¢ nsMeHeHuATa

Schroder Investment Management (Luxembourg) S.A.

HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akuys (KakTo e onmncaHo No-Aony), YMHOXXeHa no
6p0os Ha aKuumnTe.
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HeTHa cTOMHOCT Ha aKTUBUTE Ha
akuus
OTC (v3BbHO6OpPCOB)

®doHp 3a UHBeCcTULUN B
HeaBWXUMM umotn nnn PUUHAU

PerynupaH nasap

3aKoOHOBU aKToBe

OTtuutaw ce boH

RMB

Schroders

SGD

Akuusa

Knac akuum
AkuuoHep

NKUMNUK (npeanpusatue 3a
KOJIEKTUBHO MHBeCTUpPaHe B
NPEeXBbPJMMU LIeHHN KHWXKa)

MKW (npepgnpusitne 3a
KOJIEKTUBHO MHBeCTUpPaHe)

AunpekTtuea 3a MNKUMLUK IV

O6eanHEHOTO KpancTeBo

CALL vnn CbegnHeHuTe WATU
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CTOMHOCTTa Ha akUMst 3a BCEKM Knac akuyu, onpeaeneHa CbracHo CbOTBETHUTE
pasnopenoun, onNucaHn B pasaena ,/Is4mcnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE" B
pasgen 2.4.

M3BbHOOPCOB

HOpuanyecko n1ue, YISTO LEn e MPUTEXKaBaHETO, a B MOBEYETO CllyYan 1 ynpaBieHneTo
Ha HeaBWXUMM UMOTU. ToBa MOXXE da BKIKOYBA, HO He Ce orpaHuyaBa Ao, HEABMKMMM
VMOTU B XXUIMLLIHKS (AarnapTameHTy), ThProBCKUs (ThProBCKM LIEHTPOBE, oducK) 1
npoOMULLINEHNS (NPeanpusTVS, cknaaose) cekTop. Hakom GUHK moxxe aa ce BktoYBaT U
BbB (QVHaHCHpaHe Ha COENKU C HEABVKUMU UMOTU 1 APYI MPeanpuemMa“eckm
[EVHOCTI, CBbP3aHn C HeaBWKUMMTE MMOTK. [paBHaTa cTpykTypa Ha ®VIHI,
OrpaHNyeHnsTa 3a MHBECTUPAHE N PENYNaTOPHUTE N AaHBYHN PEXVMU, Ha KOUTO Ce
NoAYMHSIBa, MOXKE Aia Ce pasfnnyaBar B 3aBVCHMMOCT OT KOPUCAMKUNATA, B KOSTO €
y4peneH. VHBecTnpaHeTo BB PVIHW e paspelueHo, ako Te OTroBapsaT Ha U3KCKBaHSATa
3a (i) MKNMNUK nan gpyrv MK nnm 3a (i) npexsbpanmm LeHHN kHka. PVIHW ot
3aTBOPEH TUM, YMTO OANOBE Ca NMCTBAaHW Ha perynMpaH nadap, ce kareropuanpa Karto
MPEXBBPAMMU LLEHHU KHKA, NIMCTBaHW Ha perynmpaH nasap, v no TO3W Ha4vH OTroBaps
Ha ycrnosumdaTa 3a gonyctuma nHeectuuma 3a MNKUMUK cbrnacHO 3akoHOOATENCTBOTO Ha
Jlrokcembypr.

[Nazap no cmucbna Ha dupektnea 2004/39/EQ Ha EBponenickuns napnameHT 1 Ha
Cbeeta o1 21 anpun 2004 . OTHOCHO NasapuTe Ha (PUHAHCOBW UHCTPYMEHTU AN OPYr
perynmpaH nasap, KOMTo yHKLIMOHMPA PEefOBHO U e NpU3HaT 1 NyGanyYHO OOCThMEH B
JonycTiMa Lbp)kasa.

3aKOHBT, KakTO 1 BCUYKM HACTOSLLM U BbAeLLn CPOOHN 3aKoHN Ha JTriokcembypr nnm
Hapenbv 3a npunaraHe, LMPKYASpHA Nicma 1 ctaHosua Ha KH®C.

PoHA, UM KNac akLmm, cnassally AaHbYHUA PEXMM 32 OLLOPHN (DOHAOBE Ha
Cnyxx6ata no npuxoay 1 MUTHULW Ha HeliHo BenndectBo (HMRC) B O6eanmHeHoTo
KPaUICTBO W CNefoBaTenHo NpuUTeXxkasally onpeieneH AaHbyeH CTaTyT, Moaxoadll, 3a
aKLMOHepW, nnawaum aaHbLm B O6eQMHEHOTO KPaSICTBO.

PermnHoK, odrupanHaTa BanyTa Ha HapoaHa Penybnuka Kutan, ce nanonsea sa
0O3Ha4aBaHe Ha KuUTanckara BanyTa, TbpryBaHa Ha MECTHUTE 1 OPLLOPHWTE Nasapwu
(MpeanMHO B XOHKOHT). 3a no-rofsiMa sicHoTa BCUYKM Nno3oBasaHus Ha RMB B nMeTo Ha
OHA 1K B pedbepeHTHaTa My BasyTa TpsibBa fa ce pasbupar KaTo no3oBaBaHe Ha
odiopHo RMB.

KpaliHOTO [Apy»KecTso, NpUTexXaBalLo YNpasnaBaLLoTo APYXKECTBO 1 HEroBuTe dunmani
1 ObLLUEPHM OPY>XKEeCTBa Mo Liefins CBAT

CuHranypckun gonap

AKUMSA 6e3 HOMVHAUTHA CTOMHOCT BbB BCEKM €OVH KNac B Kanutana Ha [py>xecTsoTo.
Knac akumm ¢ KOHKPETHa CTPYKTYpa Ha TakcuTe.

[MpuTexkaren Ha akummn.

Lpeanpusitve 3a KONEKTUBHO MHBECTUPAHE B MPEXBBPANMU LEHHN KHUKA® MO CMUCHh1a
Ha 6ykBu a) 1 6) Ha 4neH 1(2) Ha OupekTmeata 3a MNKUMLUK V.

LpeanpusTve 3a KONEKTUBHO MHBECTMPAHE" MO CMUCHa Ha YneH 2 (2) oT 3akoHa

OunpekTrea 2009/65/EO Ha EBponenckust napnameHT 1 Ha CbeeTa oT 13 tonm 2009 T, ©
N3MEHEHNATA, OTHOCHO KOOPAVHNPAHETO Ha 3aKOHOBUTE, MOA3aKOHOBN U
aOMUHUCTPaTUBHUTE padnopendvt oTHocHO MKUMLIK.

ObeamHEHOTO KpanCcTBO

CbeanHeHTe aMeprKaHCKM Lati (BKIKOYBALLW LLATUTE 1 OKpbI Konyméus),
TEPUTOPUMTE, MPUTEXAHUSTA UM N BCUYKW DYV 30HW MOA, TAXHA KOPUCANKLMS.
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UsD LLlaTcku nonap

Bcuyku nosoBaBaHuA Ha Bpeme B HACTOALLUA [OKYMEHT Ce OTHAcCHAT A0
JIIOKCEMOYPIrcko Bpeme, OCBEH aKo He € MOCO4YEHO ApYro.

AymMun, BbBeXAawwm eAUHCTBEHO YUCHI0, BKJIIOYBAT MHOXXECTBEHO M 06paTHO Tam,
KbAETO KOHTEKCTBHT ro no3BosisiBa.
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5, rue Hohenhof
1736 Senningerberg
Bennko xepuorctso Jliokcembypr
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Pazpen 1

1.1. CtpykTtypa

[py>XecTBOTO € NHBECTULIMIOHHO [PY>XECTBO OT OTBOPEH TWM, OPraHn3npaHo KaTto
»aKLIMOHEPHO Apy»KecTBo" (,S0Ciété anonyme*) cbrnacHo 3akoHUTe Ha BennkoTo
XepLorcTeo Jltokcembypr 1 0TroBapst Ha M3UCKBaHUATa 3a ,MHBECTULIMIOHHO [PY>KeCTBO
¢ npomeHmB kanutan“ (,Société d'Investissement a Capital Variable®) (,SICAV*).
[py>xecTBOTO onepvpa ¢ OTAENHW (DOHOOBE, BCEKM OT KOUTO Ce NPeacTaBnsaBa OT eAuH
NI NMOoBeYe KacoBe akumm. POHOOBETE Ce OTMYaBaT eauH OT APYr MO KOHKPETHATa Cu
VNHBECTULWOHHA MNONUTUKA UK APYTN KOHKPETHN XapaKTEPUCTUKNA.

[py>KecTBOTO CbCTaBMsBa eQHO IOPUAMHECKO NULIE, HO aKTVBUTE Ha BCEKM (DOHT, ce
NHBECTUPAT U3KITFOYUTENHO B MOSI3a Ha aKLMOHEPWTE Ha CbOTBETHUSA OOHA U
€[IVHCTBEHO aKTVBWTE Ha onpeneneH oH, e 6baaT NogoTHETHU 3a NacvBuTe,
AHraKVIMEHTUTE 1 3ab/DKEHNsTA Ha TO3U POHA.

[npekTopnTe MoraT no BCSKO BPeME [a B3emMaT pPeLLeHne 3a Cb3faBaHe Ha HOBU
hoHO0BE W/ MnNW ednH NN NOBEYE KNacoBe akLM BbB BCEKN (DOHA, KaTO HACTOALLMAT
[pocnekT we 6bae akTyanmanpaH B CbOTBETCTBME C ToBa. [dMpeKkTopuTe MoraT CbhLUO
NMo BCHAKO BPEME [a B3eMaT peLLeHVe 3a 3aKpunBaHe Ha (DoHA, U Ha eauH v noBeYe
K1acoBE akLMM B HAKOM (DOHA 32 AOMbIHUTENHN 3anMcBaHns.

Hskown akummn ca peructpupann Ha JTlokcembyprekara horgosa bopca. dupexkTopure
MorarT [a peLlaTt faa nofaaart 3asiBreHre 3a perucTprpane Ha apyr akumy, KakTo 1 3a
PEMCTPUPAHETO Ha BCUHYKM TE3M aKkLM Ha BCsika NpudHaTta hoHaosa 6opca.

1.2. HBECTMLMOHHM LEenun 1 NOSINTUKN

M3kntountenHata uen Ha Jpy>kKeCTBOTO € Aa BNIOXN HAJIMYHUTE CPeacTsa B
MPEXBBLRMMM LLEHHM KHV>KA U APYrv MO3BOMEHN aKTMBW OT KaKbBTO 1 Aa € Big,
BKJIOUUTENHO (DUHAHCOBW OEPUBATUBHN MHCTPYMEHTU, C LIEN Aa Ce pa3cedr
WNHBECTULIMOHHUTE PUCKOBE M ia Ce NMPEAOCTaBAT Ha akUMOHEpUTE pesynTaTuTe oT
yNPaBNeHETO Ha NopTdennnTe my.

KoHKpeTHaTa MHBECTULIMOHHA LieN 1 NONMTUKa Ha BCekM hOHA, e onncaHa B
Mpunoxerme lll.

VIHBECTMLMMTE Ha BCEKW POHA, HEM3MEHHO CMasBaT OrpaHnYeHraTa, OnpeaeneHn B
[Mpunoxxerve | n ViHeecTUTOpUTE TPSOBA, NPEaV Aa NPUCTBNSAT KbM UHBECTVPAHE, Aa
B3eMaT Haf/IeXXHO NMpeasu, MHBECTULIMOHHWTE PUCKOBE, U3NOoXKeHM B IMpunoxerue I.

1.3. Knacose akuuun

[npexTopute MoraT Aa pewar Aa Cb34afaT pasinyHm KNacoBe akLm BbB BCEKM (POHA,
YAUTO aKTVBK LLe ObAAaT MHBECTMPAHN OBUKHOBEHO CbOBPa3HO KOHKpETHaTa
VNHBECTULMOHHA MOMUTUKA Ha CbOTBETHUS (POHA, HO B KOUTO KbM BCEKW KN1AC akLm ce
npunara KOHKPEeTHa CTPYKTypa Ha TakCyBaHe, BaslyTa Ha eHOMUHMPaHe unn gpyra
KOHKpETHa XapaKTepUCTUKa. 3a BCEKM KlaC akLym LLie Ce M34NCABa OTAEeNHa HeTHa
CTOVHOCT Ha aKTVBUTE Ha aKLUWg, KOSTO MOXeE Aa € pasnmyHa B pesynTar Ha Teau
NMPOMEHNVBY (haKTopn.

|/|HBeCTI/ITOpI/IT6 ca I/IHd)OpMI/IpaHI/I, 4e He BCUYKN rEI,I/ICTpI/I6y'I'OpI/I npegnarar BCU4Kn
KnacoBe akuyn.

AKLMNTE OBVMKHOBEHO CE& M3[ABaT KaTo KyMyNaTyBHN akUun. JUCTPUGYTVBHIA akLmin Lue
6baaT 13naBaHy camo B PaMKWUTE Ha BCEKW (hOHT, MO NpeLieHKa Ha OVpeKTopuTe.
VHBECTUTOPUTE MOXXE [ OTMNPAaBAT 3arUTBaHMS KbM YNpaBnsBaLloTo APYy>KECTBO UK
OVCTPYBYTOPUTE CU fani B paMKUTE Ha BCEKW Kiac 1 oH[ ce npeanarat
OUCTPUGYTVIBHWA aKLN.

KOHKPETHITE XapakTEPUCTUKN Ha BCEKM KNac akuun ca, KakTo cneasa:
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MbpBOHavanHa Takca u Takca aucTpuéyuus

MbpBOHauanHa Takca

Akuumn

A n AX akumm

A1 akummn

MbpBoHavanHa Takca

®doHpose Equity

[o 5,00% ot o6lLLara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKkLysl)

®doHpoBe Asset Allocation

[o 5,00% ot obliara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha aKkLysl)

doHpoBe Multi-Asset

[o 5,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 5,26315% OT HeTHaTa CTOVMHOCT Ha aKTVBUTE Ha akuvs) Ha
doHpose Asian Diversified Growth, Emerging Multi-Asset
Income, Global Multi-Asset Income, Global Diversified Growth
n Japan DGF

[o 4,00% ot o6Luara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 4,16667% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
doHpose Global Dynamic Balanced, Global Multi-Asset
Allocation n Wealth Preservation EUR '

[o 3,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (paBHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akLVs) Ha
hoHoose Global Conservative u Strategic Beta 10

®oHpose Multi-Manager

[o 4,00% oT obLLaTa CTOMHOCT Ha 3anMcaHnTe akLmmn (paBHa
Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha axkuus).
®doHpose Absolute Return

[o 3,00% ot obluara CTOMHOCT Ha 3anmncaHnTe akLumn (paBHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKkLsl)
®doHpoe Bond

[o 3,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (paBHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKkLs)
®dorpose Liquidity

Hama

®dorHpose Equity

[o 4,00% ot obLara CTOMHOCT Ha 3anm1caHnTe akLmmn (paBHa
Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)

®doHpose Asset Allocation

[o 4,00% ot o6liara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 4,16667% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha aKLsl)

®doHpose Multi-Asset

[o 4,00% ot obLiara CTOMHOCT Ha 3an1caHuTe akLumn (paBHa
Ha 4,16667% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
hoHpose Asian Diversified Growth, Emerging Multi-Asset
Income, Global Multi-Asset Income, Global Diversified Growth
n Japan DGF

[o 3,00% ot obLara CTOMHOCT Ha 3anmncaHnTe akLmmn (paBHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuus) Ha
doHgose Global Dynamic Balanced, Global Multi-Asset
Allocation n Wealth Preservation EUR '

[o 2,00% ot o6Luara CTOMHOCT Ha 3anmncaHuTe akLun (paBHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
doHpose Global Conservative u Strategic Beta 10

®donpose Multi-Manager

[o 4,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)

®donpose Absolute Return

1 ®oHpbT Wealth Preservation EUR e 6bae npevvenyBaH Ha Wealth Preservation ot 2 Hoemspu 2015 1.
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Axkuumn

B akuumn
B1 akuum

C akumm

D akummn

E akupmn

F akupmm

| akuypm

1Z akupm

J akumn

R akummn

S akuym

X, X1, X2, X3 akumm
Y akupm

Z aKkumm

MbpBoHavanHa Takca

[o 2,00% ot o6Luara CTOMHOCT Ha 3anmncaHuTe akLun (paBHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
doHpose Bond:

[o 2,00% oT obLLaTa CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)

—  ®onpose Liquidity
Hama
Hama
Hama
Lo 1% ot obLyata CTOMHOCT Ha 3amnvcaHuTe akLum (paBHa Ha
1,0101% OT HeTHaTa CTOMHOCT Ha aKTVBWTE Ha aKLuys), C

N3KITOYEHNE Ha NINKBUOHWTE (DOHOOBE.

—  ®onpose Liquidity
Hama

Hama

o 1% ot obLyata CTOMHOCT Ha 3anmcaHuTe akLum (paBHa Ha
1,0101% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLs)

o 3% ot obLuaTa CTOMHOCT Ha 3an1caH1Te akuum (paBHa Ha
3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLs)

Hama
Hama
Hama
Hama
Hama
Hama
Hama

Hama

YNpaBnsBaLloTo APY>KECTBO U AUCTPMBYTOPWUTE MMAT MPaBo Ha MbpBOHaYaIHa Takea,
KOSITO MOXKe @ 6bfie HaCTUHHO N M3LSINO OTMEeHeHa Mo MpeLieHKa Ha ANPEeKTopuTe.

Takca pucTpubyuus

Akuusi
A n AX akumm

Al akupmn 2

B akuymn ®

Takca gucTpnéyumus

Hama

0,50% roAuLIHO OT HETHWUTE aKTUBM Ha HOHOOBETE, C
N3KIIOYEHNE 3a CnepHUTE:

— 0,60% rognwHO OT HETHUTE aKTVBM Ha (hoHaoBeTe Multi-
Manager

— 0,10% roanwHO OT HETHUTE aKTVBW Ha NMKBUOHWTE (hOHOOBE
(c nskntoyeHne Ha droHga US Dollar Liquidity)

— 0,00% roguHo OT HeTHUTE akTuBM Ha choHaa US Dollar
Liquidity

—  ®oHgose Equity
0,60% rogvLLIHO OT HETHUTE aKTVBW Ha (DOHOOBETE

—  ®onHpose Asset Allocation
0,60% roguLLHO OT HETHUTE aKTVBM Ha (hOHAOBETE

—  ®oHpoBe Multi-Asset

2 TakcTe 3a AMCTPUGYLS MO OTHOLLEHME Ha akuvmn A1, B1 1 D ce 3annaluar Ha MHTepBasi, 4OrOBOPEHN MEXAY
[Ipy><ecTBOTO U AUCTPUGYTOPHTE, KOUTO Ca HasHa4eH! CreLManto 3a pasrpemenieHeTo Ha Tean akLm.
3 TakcuTe 3a ANCTPUBYLS MO OTHOLLIEHWE Ha akLyv B ce 3annatuar BCsiko TprMeceume.
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Axkuus Takca gucTpubyuus

0,50% roAuLLIHO OT HETHUTE aKkT1BM Ha thoHaoBeTe Wealth
Preservation EUR

0,60% roguLLIHO OT HETHWTE aKkTVBW Ha (hoHaoBeTe Emerging
Multi-Asset Income, Global Multi-Asset Allocation, Global
Multi-Asset Income, Global Dynamic Balanced n Asian
Diversified Growth

0,60% roguLLHO OT HETHUTE akTVBM Ha (hoHaa Global
Diversified Growth

—  ®oHgose Multi-Manager
0,60% roguLLHO OT HETHUTE aKTUBM Ha (hOHAOBETE

—  ®oHpoBe Absolute Return
0,50% roauLIHO OT HETHUTE aKTUBW Ha (hOHOOBETE

—  ®oHpose Bond

0,50% roauLIHO OT HETHUTE aKTUBW Ha hoHOOBETE C
nakntoyeHre Ha 0,10% roguHO OT HETHWUTE aKTUBY Ha
doHga EURO Short Term Bond

—  ®oHpose Liquidity

0,10% roguLLIHO OT HETHUTE aKTUBM Ha (hOHOOBETE C
maktodeHre Ha 0,00% rogvLLIHO OT HETHUTE aKTUBK Ha
doHga US Dollar Liquidity

B1 akuun? 1,25% roguLHO OT HETHUTE aKTVBU Ha POHAOBETE (BKIIIOYUTENIHO
TaKca 3a 0bChnyxBaHe Ha akLyoHepuTte ot 0,25% roguiuHo), ¢
N3KIIOYEHNE Ha CNeHOTO:

— 0,60% roguHO OT HETHUTE akTBM Ha thoHa Global

Conservative
C akumm Hsama
D akumn? 1% roguwHO OT HETHUTE aKTVBM Ha HOHAOBETE
E akupm Hama
F akumm Hama
| akupm Hama
1Z akuypm Hama
J akumn Hama
R akupmn Hama
S akuvn Hsama
X, X1, X2, X3 akumm Hsima
Y akummn Hama
Z aKkumm Hama

MuHumanHa cyma 3a 3anucBaHe, MMHMMasHa cCyma 3a [AOMbJ/IHUTENHO 3anuceaHe
U MUHMMaJIHa cymMma 3a y4yactue

A, AX, A1,B,B1,D, FnY akuyumn

MwnHmanHaTa cyma 3a 3anmceaHe 3a akuum A, AX, A1, B, B1, D, Fn Y e B pa3mep Ha
1 000 EUR v 1 000 USD, nnm paBHOCTOMHOCTTa UM B KOSITO W Aa € Apyra CBO60AHO
KOHBEPTMPYEMa BasTyTa.

MuHmanHaTa cyma 3a OOMbIHUTENHO 3anmcBaHe 3a akuum A, AX, A1, B, B1,D,FuYe
B pa3mep Ha 1 000 EUR nan 1 000 USD, nnn paBHOCTOMHOCTTA UM B KOSITO 1 Aa €
Opyra cBo6OOHO KOHBEPTUPYeMa BanyTa.

1 ®oHabT Wealth Preservation EUR e 6bae npenmenysan Ha Wealth Preservation ot 2 Hoemspu 2015 1.
2 TaxcuTe 3a AUCTPUBYLMA Mo OTHOLEHWe Ha akuum A1, B1 1 D ce 3annawiat Ha MHTepBanu, 4OrOBOPEHN MEXaY
[py>ecTBOTO 1 AUCTPUBYTOPUTE, KOWUTO Ca HA3HAYEHN CrELMasTHO 3a Pa3npefeneHeTo Ha Tean akuym.
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MwuHmanHaTa cyma 3a yqactuie 3a akuym A, AX, A1, B, B1, D, F n'Y e B pa3amep Ha
1 000 EUR v 1 000 USD, vnn paBHOCTOMHOCTTa UM B KOSITO W Aa € Apyra CBO60AHO
KOHBEPTVIPYEMa BanyTa.

Tesu MMHUManHM cymin 3a akuum A, AX, A1, B, B1, D, F n'Y Moxe noHsikora ga 6baar
OTMEHSHI MO MPELEHKA Ha ANPEKTOPUTE.

C n E akyun

MuHmManHaTa cyma 3a 3anmceaHe 3a akumn C 1 E e B padmep Ha 500 000 EUR mnm 500
000 USD, nnn TaxHaTa paBHOCTOMHOCT B KOSATO 1 A2 e Apyra CBOOOAHO KOHBEPTMPpYyeMa
BanyTa.

MuH1ManHaTa cyma 3a AOMbiHUTENHO 3annceaHe 3a akummn C 1 E e B pasmep Ha
250 000 EUR wmnn 250 000 USD, nin TaxHaTa paBHOCTOMHOCT B KOSATO U da e apyra
CBOOOOHO KOHBEPTMPYEMa BaslyTa.

MuHmanHaTa cyma 3a yqactuie 3a akuym C n E e B paamep Ha 500 000 EUR wnn 500
000 USD, nnu TaxHaTa paBHOCTOMHOCT B KOSTO 1 fa e Apyra CBO60OHO KOHBEPTUPYeMa
BanyTa.

Tesu MUHUMaNHN cyMn 3a akuym C 1 E Moxe MoHsKora aa 6baat OTMEHsHM Mo
rpeLieHKa Ha OMPeKTopuTe.

F akuum (BuxTe no-gony B pasgen ,CneumduyHn XxapakTepucTkin®)
| akyum (BXTE No-gony B pasgen ,CneundunyHn XxapakTepUCTUKNA)
1Z akuum (Bv>KTE No-gony B padnen ,CneumduyHm XapakTepUcTUKm®)
J akuum (BxTe no-gony B pasgen ,,CneumdunyHn XapakTepucTkin®)
R akuum (B/KTE NO-00MY B pasaen ,CneumduyHm XapakTepucTukin®)
S akuum (B1KTe No-Aony B pasgen ,,CneumnmyHN XapakTepucTkin®)
X, X1, X2, X3 akuum (Bv>xTe no-gony B pasgen ,CneumduyHn xapakTepucTukimn®)
Y akumm (Bv>KTE No-gony B pasgen ,,CneumduryHn xapakTepucTukin®)
Z akuum (BKTE No-gony B pasnen ,CneumdnyHn XapakTepucTKimA®)
CneunduryHn XapakTepucTUKN Ha onpeaeneHun Kiacose akuum
Axkuymn AX, A1 n B1

Axummn AX, A1 n B1 we ce npegnarat camo Ha MHBECTUTOPW, KOUTO B MOMEHTa, B KOUTO
€ noJy4eHa CboTBETHATA MOPbYKa 3a 3an1cBaHe, ca KNMeHTW Ha onpeaeneHmn
ONCTPUBYTOPW, Ha3HAYeHW CrieumanHo 3a pasnpegenenve Ha akumm AX, A1 n B1 n camo
no OTHOLLIEHWE Ha OHe3W (HOHAOBE, 3a KOUTO ca NPEeAnpPUeT MEPKM 3a pasnpeaeneHmne
C TakvBa aUCTpUbyTOpPU.

B1 akuun

Hama ga ce nnala mbpBOHaYanHa Takca OT MHBECTUTOP Mpw npuaotunsaHe Ha B1 akuumn
B KOWTO 1 Aa e dhoHa. BMecTo ToBa MOXXe Oa ce Ob/KM Takca 3a OTNIOXKeHa npogaxba
(»CDSC") kbM YNpaBnsiBaLLOTO APYXKECTBO UK Apyra CTpaHa, KakBaTo YnpaBnssaLloTo
OPY>KECTBO MOXE Aa HasHa4aBa NoHsikora. Korato akuumte B1 ce oTkynyeaTt obpaTtHo B
pamMK1Te Ha 4 rogyHW OT AaTara Ha eMUTUPAHETO MM, NMOCTbIMIEHNSATA OT 06PaTHOTO
n3kynyBaHe Lie 6baat npeamMeT Ha CDSC Takca 3a oTnoXkeHa npofakba B MPOLEHTUTE,
NMOCOYeHW B oNHaTa Tabnmua:
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O6paTHO U3KynyBaHe B roguHuTe cneg Mpunoxum npoueHT Ha CDSC Takca
eMUTMpaHeTo

1-Ba roguHa 4%

2-pa rogmHa 3%

3-Ta rogyHa 2%

4-Ta rogyHa 1%

Cnep Kpas Ha 4-Tata roguHa Hama

MpunoxmnmnaT npoueHT Ha CDSC Takcata ce onpeaens No OTHOLLEHWE Ha obLyaTta
NPOABLIMKUTENHOCT Ha Neproaa, NPes KOMTO akLMUTE, KOUTO Cce W3KyryBaT 06paTHO
(BKNtOUMTENHO akummnTe B1, OT KOUTO Te ca U3BMEYeHM (@Ko 1Ma TakmBa) B pedynTar oT
npeMecTBaHe OT Apyr hoHm), ca B obpalleHuve. [pun onpenensHe aanv € npunoxxnMa
CDSC Takca U34McneHreTo e 6bae HanpaBeHO MO Ha4vMH, KOWTO Lie AoBeae A0
npunaraHe Ha Ham-HUCKMS Bb3MOXKeH NpoLeHT. CrnegoBaTenHo ce nprema, e mbpBo Lie
6baaTt 0bpaTHO 13KyneHn Tesn akumm B1 B obpalleHre 3a neprod, NpesuLLaBall,
YeTUPU FOANHN, CNef, KOETO Tean akuumn B1 B obpallieHvie 3a Har-Obnrvs mepuoa Bpeme
npe3 YetTnpuroanuHnsg neprod. He ce abmxm CDSC Takca no OTHOLLEHWE Ha Te3n
akuum B1, kouto ca 6uin B obpalleHve No-Abiro OT YETUPUroaMLLEH NEPUOA.
OnBnaeHTnTE, M3NNaTeHn 3a KNacoBeTe ANCTPUOYTUBHM akuym B1, He moraT
aBTOMATNYHO [a Ce PeVHBECTUPAT U e 6baaT nsnnawiaHn B 6po.

CronHocTTa Ha CDSC Takcata ce nU34mcnsBa, KaTo Ce YMHOXW CbOTBETHUST MPOLIEHT,
KaKTO e OnpedeneH No-rope OT MO-HMCKaTa CTOVMHOCT Ha &) HeTHaTa CTOMHOCT Ha
aKTVBUTE Ha aKkUVs 3a akUMUTE, KOUTO CE U3KyrMyBaT, Ha CbOTBETHUS AEH 3a ThpryBaHe
nnn 6) ueHaTta, nnaTteHa 3a MbPBOHAYAIHOTO EMUTUPAHE Ha aKUMUTE, KOUTO ce
N3KynyBar, U 3a akumn B1 Ha apyr ¢oHa, OT KOWTO ca b1y 3aMeHeHN Te3n akLnm,
KaTo M B ABaTa Clyvasi ce Us4q1csBa B CbOTBETHATA BaJlyTa Ha TbpryBaHe Ha akuunTe,
KOWTO Ce U3KynyBaT obpaTtHoO.

VHBectuTopuTe B akumm B1 HamMa ga nmat npaBo da NpeMeCcTBaT NMpUTeXXaBaHNTE akLmn
B OPYrv KNacoBe akum, HATO Oa rv MPeXBbPASAT OT eaMH OAUCTPUOYTOP KbM APy,
[MputexxaBaHnTe akumm B1 obade e 6baatT aBToMaTnyHO KOHBEPTUPaHM B akuun A1 B
rnocnegHns paboTeH AeH Ha MeceLla, B KOMTO Ce Mafa LiecTtara roguilHiHa oT
EMUTUPAHETO Ha Te3N akLMK, Bb3 OCHOBA Ha CbOTBETHATa HETHA CTOMHOCT Ha aKTUBUTE
Ha aKuust 3a CboTBETHUTE akuum B1 1 A1, ToBa KOHBEpPTUpPaHe MOXe da Nopoan
[aHbYHN 3aObIKEHNS 32 NHBECTUTOPUTE B ONpedeneHn topucamkumn. ViHeectutopute
TPs6Ba Aa ce KOHCYNTUPAT C AaHBbYHUTE C CbBETHULM 32 MOMOXEHMETO, B KOETO CE
Hamvpar.

BbB BCKYKM CniyHam Ha npemecTBaHe Ha akuum B1 B opyr knac akumm B1, rogyHuTe Ha
cTapuTe akumm B1 ce npexsBbpnaT 1 Npoabkasar B HoBUTE akumn B1. He ce gbrmxum
CDSC Takca npv npemectBaHe Ha akuum B1 B akumm B1 Ha gpyr doHa.

AkunmTe B1 Wwe noanexxart 1 Ha roaviuHa Takca aucTpubyumsa ot 1%, KakTo 1 Ha
rogMIHa Takca 3a 06Cny»KBaHe Ha akumoHepuTe oT 0,25% (M3KITHoYeHmsTa OT ToBa ca
OTKPOEHW B Tabnuuara, o3arfnaeeHa , Takca aucTpmbyums” no-rope), kKato 1 ABeTe ce
N34YUCNABAT U HAYNCNABAT EXKEAHEBHO C MO30BaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha aKUMs 3a Te3n akLumM 1 ce nnawaT MeceyHo Ha YMnpaBnssaLloTo APY>KeCTBO MN
apyra cTpaHa, KosaTo YNpaensaBalLoTo APY>KECTBO MOXKE A2 Ha3Hauu.

HatpynaHnte cymmn ot CDSC Takca, rogmiiHa Takca aMcTpubyLmvs 1 Takca 3a
06CNy>KBaHE Ha aKLMOHEpUTE Ce M3MOA3BaT 3a NPEOCTaBAHETO Ha ONpeaeneHn yenyru,
CBBbP3aHN C Npofaxbarta, Nonynapu3npPaHeTo, MapKeETUHra U (MHAHCUPaHETO Ha
akunmTe B1.

KnacoBeTe akuum B1 noHacTosem ca 3aKpunTK 3a 3anmceaHe OT HOBU U
CbLlecTByBalL UHBECTUTOPW.

Axkuum C

Axuum C ce npenarat Ha MHCTUTYLIVIOHASTHN KIMEHTU, HSIKOW AVCTPUGYTOPU, KOUTO
nMaT OTOENHW [IOrOBOPEHOCTU 3a TaKCK C KIMEHTUTE CU 1 KOWUTO OTrOBapsiT Ha
MVHUMaJTHTE KPUTEPUN 38 MHBECTUPAHE, KaKTo 1 Ha Apyri1 MIHBECTUTOPN MO MpeLeHka
Ha YnpaBnsBaLLloTO APY)KECTBO.
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D akuyuu

D akunn e ce npegnarart caMo Ha MHBECTUTOPK, KOUTO B MOMEHTa, B KOWTO €
noniydeHa CbOTBETHATa NOopPbYKa 3a 3annceBaHe, ca KIMeHTn Ha onpeneneHn
OVCTPUBYTOPK, HA3HAYEHN CrieLmManHo 3a pasnpeneneHe Ha akuwm D v camo no
OTHOLLIEHVE Ha OHE3W (hOHOBE, 3a KOUTO Ca MPeanpueT MEPKI 3a pasnpeneneHme ¢
TaKu1Ba AVCTPUBYTOPM.

Hama ga ce nnawla mbpBoHaYaiiHa Takca OT UHBECTUTOPR MpW NpuaocbueaHe Ha akuumn D
B KOWTO 1 Aa e hoHa. Hakom Takcn obade, Hanpumep 3a 06paTHO U3KynyBaHe v
aOMUHUCTPUIPaHe, MOXke Aa ObhaT npucnagHaT OT AUCTpUByTopa OT NOCTbIIEHNSATa 3a
06paTHO N3KyrnyBaHe B 3aB1UCUMOCT OT OTAETHOTO CropasyMeHre MeXy akLMOHEPUTE 1
ancTpmbyTopa. AKLMOHepUTe Tpsbea da NPOBEPSAT NPV CbOTBETHUTE ANCTPUOYTOPU 3a
noapOBHOCTUTE Ha CropPasyMeHNETO.

VHBecTTOpUTE B akumm D Hama Aa MMat npaBo Aa NpemMecTBaT NpUTEXaBaHNTE akumm
B APYrV KJIaCcoBe aKUWK, HATO Aa M MPEXBbRIST OT eAyH AUCTPUGYTOP KbM APV,

E akuvmn

Axuum E e ce npepfiarat camo ¢ npeapapuTenHo Chrnacue Ha YnpasnsBalloTo
OpYy>xecTBo. AkunnTe E e ca JOCThMHM camo AoKaTto obLuaTta HeTHa CTOMHOCT Ha
aKTUBWTE Ha BCUYKM HATMYHW KnacoBe akumn E B gageH horg OCTUMHE MM HaOXBbPM
50 000 000 EUR wmnm 50 000 000 USD, nnu paBHOCTOMHA Cyma B KOATO U Aa e apyra
BaUslyTa, Unn Opyra CymMa, KOHKPETHO orpefeneHa oT YNpasnsaBaLloTo APY>KECTBO.

OB6VKHOBEHO, Cref, kaTo obLLaTa HeTHa CTOMHOCT Ha akTVBUTE Ha KlacoBeTe akuun E,
HaMYHW B dagdeH oHa, AOCTUrHE nnn Hapxebpav 50 000 000 EUR mnm 50 000 000
USD, nnn paBHoCTOMHa cyma B Apyra BaulyTa, Ui apyra cyma, KOHKPETHO ornpeaeneHa
OT YNpaBnsABaLLOTO OPY>XKECTBO, KNacoseTe akumm E B T031 hoHp, Le ObaaT 3akputi 3a
3an1ceaHe OT MHBECTUTOPU.

F akuyun

AkupmTe F Lie ce npeanarar camo Ha MHBECTUTOPW, KOUTO KbM MOMEHTA Ha MosyyaBaHe
Ha CbOTBETHAaTa MopbYKa 3a 3anuceBaHe ca MHBeCTUTOPU OT CUHranyp, M3non3BaLLm
doHaa Central Provident Fund (,CPF*) 3a 3anunceaHe Ha F akummn. Toan Knac akumm Moxke
[a ce npeffara n Ha cuHranypcky doHaose Ha PoHOOBETE, 1 Ha NoAdoHAOBE Ha
CBbP3aHN C UHBECTULMN 3acTpaxoBaTeHu MPOMyKTU, KOUTO Cca BKJIKOHEHN B PAMKUTE Ha
CUHranypckara MHBecTuLoHHa cxema CPF.

CwoTBETHUTE agmuHucTpaTopy Ha CPF Moxxe Aa npucnagat agMUHUCTPATUBHM TakCu.
AKUMOHepUTe TpsibBa aa NPOBEPAT Npu aaMuHUCTpaTopuTe e Ha CPF 3a
NOAPOBHOCTNTE MO AOrOBOPEHOCTUTE.

VHBecTuTOpUTE B akuum F HAMa fa nmat nNpaBo Aa NPEMECTBAT NpUTeXaBaHUTe akLn B
Opyrn Knacose akunn, HATO Aa ' NPEXBbPRMAAT B akUUW Ha OpYyrv (bOHD,OBe.

| akuumn
| akummnTe e ce npeanarar caMmo Ha UHBECTUTOPU:

(A) KOUTO KbM MOMEHTa Ha Mofly4aBaHe Ha CbOTBETHaTa NMOpbYKka 3a 3anncBaHe ca
KneHTn Ha Schroders cbC cropasymMmeHine, 06xBallalllo CTPYKTypaTa Ha TakcuTte,
CBbp3aHa C MHBECTULIMM Ha KINUEHTUTE B TakmBa akLW, U

(B) KkouTO Ca MHCTUTYLMOHAHM MHBECTUTOPW MO CMUCHA Ha YneH 174 oT 3akoHa n
CbrnacHO ONpeaeneHeTo B HACOKMTE NN Npenopbkute, napaneHn ot KHOC.

MwuHmanHaTa cyma 3a 3annceaHe 3a akuum | e B pasmep Ha 5 000 000 EUR vnn 5
000 000 USD, nnn TaxHaTa paBHOCTOMHOCT B KOSITO U ia € Apyra cBo60aHO
KOHBEPTVPYEMa BasnyTa.

MuHManHaTa cyma 3a [OMbAHUTENHO 3anmncBaHe 3a akumn | e B pasmep Ha 2 500 000
EUR nnm 2 500 000 USD, nnmn TsaxHaTa paBHOCTOMHOCT B KOSITO U fa € apyra cBo604HO
KOHBEPTVPYeMa BasyTa.

MuHmManHaTa cyma 3a ydactue 3a akuyn | e B paamep Ha 5 000 000 EUR wnnn 5
000 000 USD, nnn taxHaTa paBHOCTONHOCT B KOSATO U Aia e [pyra CBO6OAHO
KOHBEPTVpYeMa BanyTa.
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Tean MUHUMaNHM CyMI 3a akuMK | MOXXe MoHsiKora fa 6baaT OTMEHSIHM MO MpeLieHKa Ha
OMpeKTopuTe.

[py>keCTBOTO HAMa da 13aaBa Unv Aa U3BbpLLUBa NpeMecTBaHe Ha akumn | 3a
WNHBECTUTOPW, KOUTO He MOraT Aa Ce pasrexaar Kato MHCTUTYUMOHanHK. JupekTopuTe
Ha [py>xecTBOTO Morar, Mo CBOs MPELEHKa, Aa OTNoXKaT NpreMaHeTo Ha 3anm1cBaHns 3a
aKLum |, orpaHnyeHn 3a MHCTUTYUMOHaITHU MHBECTUTOPW, A0 AaTaTa, Ha KOSTO
YNpaBnsBaLLoTo APY>KECTBO MOMYYM AOCTaTbYHN JOKA3aTENCTBA, Y€ CbOTBETHUSAT
NHBECTUTOP U3MbJIHABA U3NCKBaHMSTA 3a MHCTUTYLIMOHANEH MHBECTUTOP. AKO HsiKora ce
oKavKe, Ye npuTexxaren Ha akumn | He e MHCTUTYLMOHaNIEH MHBECTUTOP, ANPEKTOPUTE LLE
NHCTRYKTUPAT YNpaBnsBalloTo APY>XKECTBO Aa NPeasioxu CroMeHaTUsT UHBECTUTOP Aa
KOHBEPTMPA aKLMUTE CU B KNAC akLMW B PaMKUTE Ha CbOTBETHUSA )OHL, KOWTO He e
OrpaHnyeH 3a MHCTUTYUMOHaTHU MHBECTUTOPN (MPK YCNOBKE He ChLLECTBYBa TakbB Kiac
aKLMM C NMOAOBHN XapakTepUCTVKK). B criyyait 4e akLMOHEepbT OTKaKe ToBa
npemecTBaHe, [MpeKkTopuTe Morar, Nno CBOsi NMPeLeHKa, 4a MHCTPYKTUpaT
YnpaBnsBaLLoTo APYXKECTBO [a U3KYMN 06paTHO CbOTBETHUTE akLMN ChINacHO
pasnopenoute B ,O6paTHO N3KYMNyBaHe 1 MPEMECTBAHE Ha akLn®,

Tbi KaTo akuunTe |, Hapesd ¢ ApyroTo, ca NpefHasHayYeHy a rnoemar aiTepHaTviBHa
CTPYKTYpa Ha TakcuTe, Mpu KOSITO MHBECTUTOPLT € KIIMEHT Ha Schroders n My ce
HaYMCNsBaT TakCW 3a ympasnenne AMPEKTHO OT Schroders, HaMa Aa ce ObfpKar Takeu 3a
yrpas/eHre No OTHOLLIEHWE Ha akLWMTE | OT HETHUTE aKTUBM Ha CbOTBETHUS (IOHL.
AxummTe | Lie noemar CBOs MPOMOPLMOHaNeH Afn OT TakCuTe, ObDKMMU Ha monevmnTens
1 YnpaBnseaLloTo APY>KECTBO, KAKTO 1 OT APYr TakCh 1 pa3xoau.

1Z akyumn

AkupnnTe |IZ We ce npegnarat, ¢ NpeaBapuTenHOTO Chracue Ha YnpaBnsBaLLoTo
OPY>XECTBO, CaMO Ha UHCTUTYLIMOHaTHA MHBECTUTOPM MO CMUCHIA Ha |neH 174 ot
3aKoHa 1 CbIMacHO ONpedeneHneTo B HACOKUTE UK NpenopbkuTe, naaaaeHn ot KHOC.

MwuHmManHaTa cyma 3a 3anmnceaHe 3a akuun IZ e B pasmep Ha 100 000 000 EUR wnmn
100 000 000 USD, vnu TsaxHaTa paBHOCTOMHOCT B KOSITO W Aa e Apyra CBO6OAHO
KOHBEPTVPYEMaA BanyTa.

MuHVManHaTa cyma 3a AOMbIHWUTENHO 3anmncBaHe 3a akumn IZ e B paamep Ha
20 000 000 EUR wmam 20 000 000 USD, nnu TsaxHaTa paBHOCTOMHOCT B KOSTO 1 Aa €
[pyra cBOGOAHO KOHBEPTVpyema BanyTa.

MwuHmanHaTa cyma 3a yqactuie 3a akuym IZ e B pa3mep Ha 100 000 000 EUR nnn
100 000 000 USD, vnu TsaxHaTa paBHOCTOMHOCT B KOSITO W Aa e Apyra CBO60AHO
KOHBEPTVPYEMa BanyTa.

Tesn MUHUMaITHM CyMI 3a akuumn |Z Moxke MoHsikora aa GbaaT OTMEHsIHM Mo npeleHKa Ha
ONpeEKTOpUTE.

[py>xecTBOTO HAMa fa n3fasa Unn aa n3BbpLLIBa NpemMecTBaHe Ha akumn |Z 3a
NHBECTUTOPW, KOUTO HE MOoraT fAa ce pasmexxgar Kato MHCTUTYLMOHaNTHN. ,D,I/IpeKTOpI/ITe
Ha [py>XecTBOTO Morar, Nno CBOS NpeLEeHKa, Aa oTnarar NPUEMaHETO Ha 3anmMcBaHng 3a
akumn |Z, orpaHmn4eHn 3a NHCTUTYLUMOHaIIHN NHBECTUTOPW, OO0 AaTaTta, Ha KOATO
yl'lpaBJ'IﬂBaLLI,OTO OPY>XXeCTBO Nony4dn goCTaTb4HW OOKa3aTeNICTBa, Ye CbOTBETHUAT
MHBECTUTOP U3MbJIHABA N3NCKBaHNATA 3a NHCTUTYLIMOHaU1EH NHBECTUTOP. AKO HSKOra ce
OKavKe, Ye npuTexkaren Ha akumn [Z He e UHCTUTYLMOHaeH NHBECTUTOP, AVPEKTOpUTE
LLIe HCTPYKTVPAT YNpaBnsiBalloTo APY>KECTBO Aa NMPEeAioxKM CIOMEHATUSIT MHBECTUTOP
[Ja KOHBEPTMPA aKkUMTe CU B KIAC akUMM B PaMKNTE Ha CbOTBETHUS (DOHL, KOWTO He €
OrpaHnyeH 3a MHCTUTYUMOHaUTHU MHBECTUTOPY (MPK YCNOBME Ye ChLLECTBYBa TakbB Kiac
aKLMM C NMOAOBHN XapakTepUCTVKK). B crnyyait 4e akLMOHEPbT OTKaKe ToBa
npemMecTBaHe, [MpeKTopuTe MOraT, NMo CBOSI MPeLEHKa, Aa MHCTPYKTUpaT
YnpaBnsBaLLoTo APYXKECTBO [a U3KYMN 06paTHO CbOTBETHUTE akUMN CbINacHO
pasnopenouTte B ,O6paTHO N3KyrNyBaHe 1 NpemMecTBaHe Ha akLnm®,

J akuyun

Axumn J e ce npefiarar camo Ha 1 Morar fa ce npuaobusar camo OT AMOHCKM (POHL,
Ha (HOHOOBE, KOUTO Ca MHCTUTYLMIOHAITH MHBECTUTOPK NO CMUCBA Ha YneH 174 oT
3akoHa 1 CbrMacHO ONPeaeneHNeTo B HACOKUTE U NpenopbkuTe, nagasaHy ot KHOC.
LANOHCKM (hoHA, Ha hoHOoBE" 03Ha4aBa MHBECTULIMOHEH TPBCT UAN MHBECTULIMOHHA
Koprnopauus, y4peneHa CbifiacHO 3aKoHa 3a MHBECTULMOHHUTE TPBCTOBE U
WNHBECTULMOHHUTE Koprnopauun (3akoH Ne 198 oT 1951 ., ¢ nsmeHeHusATa) Ha AnoHus
(,MHBECTULWMOHEH TPBCT”), YATO LieN e Aa MHBECTMPA aKTUBUTE C1 Camo B M3rogHu
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y4acTtuna B gpyrn MHBECTULIMOHHN TDBCTOBE U aKLUM Ha NHBECTULIMOHHN KOpropaun
NIV KONEKTUBHN MHBECTULIMOHHN CXEMW, MOAOBHN Ha THX, YHPELAEHN ChITIaCHO 3aKOHUTE
Ha KOSATO € Ja e Jpyra Abprkasa, pasnmyHa oT AnoHWS.

[py>keCTBOTO HAMA Ja emuTUpa akummn J Ha MHBECTUTOP, KOWTO He € AMOHCKM (POHA Ha
dhoHOoBE, UK fa AoMnycHe akuns J fa 6bae NpeMecTeHa B akUms(1) Ha Apyr Knac akumm
Ha Opy>xecTtBoT0. [unpeKkTopute MoraT No CBOS MpeLeHKa Ja OTKaxKaT MPUEMaHETO Ha
HapekaaHe 3a 3anvcBaHe Ha akumy J, [OKATO 1 OCBEH ako YNPaBnsBaLLoTo APYXXECTBO
He yBEAOMM OVPEKTOPUTE, Ye € yOOBNETBOPEHO OT (hakTa, Ye 3asdBITendT Ha
3anmMCBaHETO € SANOHCKM (POHA Ha (POHOOBE.

MuHManHaTa cyma 3a 3anmcBaHe 3a akuyn J e B paamep Ha 5 000 000 USD nnm
TSIXHaTa PaBHOCTOMHOCT B KOSTO 1 fa e Apyra CBO60OAHO KOHBEPTUPYEMa BaslyTa.

MuHmManHaTa cyma 3a OOMb/IHUTENHO 3anmcBaHe 3a akUum J e B pa3mep Ha 2 500 000
USD vnu TsixHaTa paBHOCTOMHOCT B KOSATO W Aa € Apyra CBO60OAHO KOHBEPTMPYeMa
BanyTa.

MuHMManHaTa cyma 3a y4acTue 3a akumm J e B pasmep Ha 5 000 000 USD nnn TaxHaTa
PaBHOCTOMHOCT B KOSITO M 1@ e Apyra CBOG0AHO KOHBEPTMPYeMa BasyTa.

Te3n MUHUMaNHK CyMn 3a akuum J Moxxe noHsikora aa 6baaTt OTMEHSIHM MO npeLieHKa Ha
ONPEKTOPUTE.

R akuumn

AxummnTe R He OTroBapsiT Ha M3NCKBaHMATa 3a OTHMTaLLM ce (POHAOBE 3a JaHBYHU Lien
cbrnacHo npaeunarta Ha BenukobputaHns 3a odLLIopHN dhoHOoBE (BUKTE pasden 3.4).
Axummn R ce npegnarat camo Mo npeLeHka Ha YnpasnsBalLoTo APY>XXECTBO Ha
NHBECTUTOPW, Ha KOWUTO Ca U3AAAEHM aKLM BCNEACTBME Ha CnviBaHe U Nofo6HO
[OevicTBme ¢ apyr oHA, NPy KOETO y4aCTUETO Ha MHBECTUTOPA B TakbB )OHL HE e
OTroBapsNo Ha N3NCKBaHKATA 3a OTYUTaLLM ce hOHOOBE 3a AaHbYHM LIEMN ChIMacHO
npaBuniarta Ha Benukobputanus 3a oLopH hoHaoBe. Akumm R morar fa ce nsgasar
OT YNpaBnsBaLLoTO APYXKECTBO CaMO Mpu Te3n 0OCTOATENCTBA KaTo HacT OT CMBaHe
nnn nogobHo aenctaue. MNputexxatenuTe Ha akumm R He moraT ga gombnear
WNHBECTMLMNTE CU B akUmn R 1 Aa m1 NpexsBbpiaT B Apyrn Knacose akumm. Akumn R He
ce npepgnarar Ha UHBECTUTOPW (HOBM M CbLLUECTBYBALLM) MPY HYKaKBW Opyrn
OBCTOATENCTBA OCBEH OMNUCAHUTE MO-TOpe.

Hama MyuHMManHa cyma 3a 3anvcBaHe Unm ydacTue.
S akuumn

AKUMM S ce Mpegnarar camo Mo MpeLieHKa Ha YNpaensBaLLoTo APY>KeCTBO Ha
onpeneneHn KNMeHTV Ha HanpaeneHeTo Ha Schroder Group 3a ynpasneHue Ha YacTHN
CbCTOAHVS. [pean YnpasnsaeaLloTo APYy>KECTBO Aa MOXeE Aa NpuemMe 3anmceaHe 3a
aKumn S, Mexxay MHBECTUTOPA M HanpaeneHreTo Ha Schroder Group 3a ynpasneHne Ha
YaCTHM CBCTOSHNA TPSIBBa [a MMa CKITFOYEHO MPaBHO CMopasdyMeHne, ChabPXKaLlo
KOHKPETHY YCINOBUS 38 UHBECTUPAHE B akLmn S.

B cnyyai Ye akLmoHep B KNac akuwm S npecTaHe fa 6b/e KNMEHT Ha HanpasieHneTo Ha
Schroder Group 3a ynpasfieHe Ha YaCTHM CbCTOSHKS, TOW MpecTasa Aa OTroBaps Ha
UBVCKBaHVATA 3a MPUTEXaBaHe Ha akLy S 1 YNpasnssaLLloTo ApY»XKeCTBO
3a0bIPKUTENHO NMPEMECTBA aKLIIOHEPa KbM Ha-MOAXOOALLMA KNac akLyn B CbLLSA
¢hoHA. ToBa 03HaYaBa, Ye NPeMeCTBaHETO Ha Knaca akuum S cTasa aBToMaTuyHo, 6e3
[la & HeoBX0AVIMO aKLIMOHEPWTE Aa MoAasaT HapeXxaaHe 3a npeMecTsaHe 1o
YNpasnsasaLloTo Apy»KecTso. ETo 3allo, Npuy 3an1McBaHeTo 3a Kac akumm S
aKLIOHepUTE [aBaT HEOTMEHVMO paspeLLeHe Ha YpaBnsBaLloTo APY>KECTBO fa
NPEMECTI OT TAXHO MME KIlaca akLwy S, B Crlyyai Ye NpecTaHaT [a OTroBapsT Ha
YCOBVSATA 38 VHBECTVPaHe B TO3M KNac.

Hama MyHMManHa cyma 3a MbpBOHaYaIHO M AOMBbHUTENHO 3anm1cBaHe Unn 3a y4actue.
HapexxaaHvsiTa 3a 3anmncBaHe Ha akLymn OT Kinac S ce npuemar o npeLeHka Ha
YnpaenaBaLloTo OpY>KECTBO.
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X, X1, X2, X3 akuun

Axupm X, X1, X2, X3 Wwe ce npeanarat, C NPeaBapuTENHOTO Chiacue Ha
YNpaenaBaLoTo OPY>KECTBO, CaMO Ha MHCTUTYLMOHASTHN MHBECTUTOPW MO CMUCHI1A Ha
uneH 174 ot 3akoHa 1 CbIMacHO ONPEAENEHNETO B HACOKUTE U MPENOPBKATE,
n3pasaHy ot KHPC.

[py>XeCTBOTO HAMA [a eMUTUpa UK [ia n3BbpLLUBa NPEMECTBaHe Ha akumn X, X1, X2, X3
3a UHBECTUTOPW, KOWUTO He MoraT Aa ce pasrnexaaT Kato UHCTUTYLIMOHaTHU.
LOunpexTopute Ha [py>XecTBOTO MorarT, Mo CBOSA MPeLEeHKa, Aa OTNoXaT NPUEMAHETO Ha
3anmMcBaHna 3a akumm X,, X1, X2, X3 orpaHnyenHmn 3a MHCTUTYLIMOHaNHW NHBECTUTOPW, A0
[arara, Ha KosTo YNpaBnsBaLLoTO APYXKECTBO MOMy4M AOCTaTbYHM AOKa3aTeNcTea, Ye
CbOTBETHUST MHBECTUTOP U3MbIIHSBA U3MCKBaHMATA 38 MHCTUTYLIMOHANEH NHBECTUTOP.
AKO HsiKOra ce OKaxke, Ye mputexxaren Ha akumm X, X1, X2, X3 He € NHCTUTYLIMOHaNEH
WNHBECTUTOP, AMPEKTOPUTE LLIE MHCTPYKTUPAT YNpaBnsBaLloTo APY>KECTBO Aa NMpensioxm
CMOMEHaTVSAT MHBECTUTOP A2 KOHBEPTMPA aKLMMUTE CU B KNac akumn B paMK1TE Ha
CbOTBETHUSA (DOH, KOWTO HE & OrpaHnyeH 3a UHCTUTYLIMOHANHW UHBECTUTOPN (Mpui
YCNOBWE Ye CbLLIECTBYBA TaKbB Kiac akLun C MOA06HM XapakTepucTuki). B cnydan ve
aKLMOHEPbT OTKaXXe ToBa NpemMecTBaHe, [upeKTopute Morar, No CBOs NpeLeHKa, aa
WNHCTPYKTMPAT YNpaBAsBaLLOoTO APYXKECTBO Aa U3KYM 06paTHO CbOTBETHUTE aKLN
CcbrnacHo pasnopenoute B ,O6paTHO N3KyMNyBaHe 1 MPEMECTBAHE Ha akUun®,

Hama ga ce nnalla mbpBoHaYanHa Takca OT UHBECTUTOP Mpu NpuaotuBaHe Ha akumm X,
X1, X2, X3 B kowTo 1 fia € hoHA,

MuHManHUTE Cymmn 3a 3anmceaHe 3a akuum X, X1, X2, X3 ca B pasmep Ha 25 000 000
EUR, 22 500 000 EUR, 20 000 000 EUR n 17 500 000 EUR cboTBETHO nam TaxHaTa
PaBHOCTOMHOCT B KOSITO M 1@ e Apyra CBOG0AHO KOHBEPTMPYeMa BasyTa.

MuHManHaTa cyma 3a OOMbHUTENHO 3anmcBaHe 3a akuum X, X1, X2, X3 e B pa3mep Ha
12 500 000 EUR nnn TaxHaTa paBHOCTOMHOCT B KOSAITO U Aia e Aipyra CBO6OAHO
KOHBEPTVPYEMA BasyTa.

MuHManHUTe cymmn 3a yHacTue 3a akumm X, X1, X2, X3 ca B pasmep Ha 25 000 000
EUR, 22,500,000 EUR, 20,000,000 EUR 1 17,500,000 EUR cbOTBETHO 1nn TaxHaTa
PaBHOCTOMHOCT B [ipyra CBOGOAHO KOHBEPTMPYEMa BaulyTa.

Tesu MUHUManHM cymin 3a akuum X, X1, X2, X8 Moxxe noHsikora aa 6baat OTMEHSIHM MO
npeueHKa Ha OVpeKTopuTe.

Y akuum

AkunmTe Y ce npegnarar caMmo Mo npeLeHka Ha YnpaBnssalloTo APY>KeCTBO Ha
onpeneneHn KNneHT Ha Schroders. Mpeay YnpaBnsaBalloTo OPY>KECTBO A2 MOXE Aa
npvieme 3anvcBaHe 3a akuum Y, Mexay nHeecTutopa 1 Schroder Tpsibea a uva
CKJIHOHEHO MPaBHO CrnopadyMeHe, ChobpKaLo KOHKPETHM YCNOBUS 3a MHBECTUPAaHE B
akuumm Y.

VIHBeCTUTOPUTE B akLuW Y HsiMa [a UMaT npaBo Aa NPeMecTBaT NpUTexXaBaHUTe akLijm
B APYr KNacoBe aKLyW, HATO Aa M MPEXBBLPAST B aKkLMM Ha Apyri hoHOoBe.

HapexxaaHusiTa 3a 3anvcBaHe Ha akuum Y ce npremar no npeLieHka Ha YnpasnsisaLloTo
LPY>KECTBO.

Z akuumn

C npenBapuTeNHOTO ChImacKe Ha YNpaBnsBalLoTo APYXKECTBO akUmn Z MOXe Aa ce
NPEeAnoXaT NPy ONPeaeneHn orpaHnyeH 06CTosTencTaa (i) 3a pasnpenensHe B
onpeaeneHy ObpxKaBn 1 4Ypes onpeaeneHn aUCTpubyTopm, KOUTO UMaT OTAENHM
crnopasyMeHVst 3a TakC C KNMEHTUTE ci, U/munm (i) Ha NpodecnoHanHM MHBECTUTOPW.

MuHmanHaTa cyma 3a 3anmnceaHe 3a akuum Z e B padmep Ha 100 000 000 EUR wnnn
100 000 000 USD, nin TaxHaTa paBHOCTOMHOCT B KOSATO U Aa e Apyra CBO60AHO
KOHBEPTVPYEMa BasyTa.

MuHVManHaTa cyma 3a OOMbHUTENHO 3anmncBaHe 3a akumin Z e B pa3Mep Ha
20 000 000 EUR wman 20 000 000 USD, mnu TaxHaTa paBHOCTOMHOCT B KOSTO 1 Aa €
[pyra cBOGOAHO KOHBEPTVPYeMa BanyTa.
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MwuHmManHaTa cyma 3a yqacTve 3a akuym Z e B pa3mep Ha 100 000 000 EUR mnn
100 000 000 USD, mnu TsaxHaTa paBHOCTOMHOCT B KOSITO W Aa € Apyra CBO60AHO
KOHBEPTVIPYEMa BanyTa.

Tean MUHUMaTHM CyMK 3a akumn ZI MOXKe MOHsiKora Aa 6baaT OTMEHsIHM MO NpeleHka Ha
OMpeKTopuTe.
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2. TopryBaHe ¢ akuum

Bcekun MHBECTUTOP Le NoJly4yn Homep Ha
JIM4YHA CMeTKa, KOUTO, 3aejHO CbC
CBHOTBETHUS HOMEP Ha caenka, Tpsiésa ga
ce M3nucBa Npu BCSAKO NallaHe yYpes
6aHKoB npeBof. CbOTBETHUAT HOMEp Ha
cAenkarta U HOMepbT Ha InYHaTa cMeTKa
Tpsi6Ba Aa ce M3nonseaT Npu BCcsiKa
KopecnoHAeHuMs ¢ YnpaBnsiBawoTo
APYXXeCTBO Unu ¢ AUCTpuoéyTop.

KoraTo HapeXxgaHusiTa 3a 3anuceaHe Ha
aKuum ce uanpaiaTt 4pes guctTpuéytopm,
npoueaypuTe 3a 3anMcBaHe MoXe fAa ca
pasnuuHu.

C BCMYKM HapeXaaHusi 3a 3anucBaHe Ha
akuum e ce paboTu BbpXy HeM3BeCTHa
OCHOBa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Npeau onpepensHeTo M Ha
akuus 3a TO3M feH 3a TbpryBaHe.
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Pazpnen 2

2.1. 3anucsaHe Ha akKuumn
Kak pa sanucBame

VIHBeCTUTOpPUTE, 3anMCBaLLM akUMK 3a MbPBW MbT, TPS6Ba Aa NOMbAHAT POPMYNAp Ha
HapexaaHe 3a 3anvMcBaHe Ha akUMW 1 Ja ro 13npaTaT no nollara Ao YnpaenssalloTto
OPY>KECTBO, 3ae4HO C MPUNOXUMUTE JOKYMEHTU 3a naeHTudmKkaums. Jonycka ce
npuemaHe 1 Ha HapeXxaaHs, 13npaTeHn no dakca 1nm nNo Apyr HaqnH, ofoobpeH OT
YNpaBnasaLLoTo APY>KECTBO, MPK YCNOBKE Ye OPUrMHaNBT BeaHara 6bAe nsnpareH no
notara. AKo NOMbiHEHUTE YOPMYNISPU C HapeXdaHWs 1 pasnonaraeMm cpeacTsa
6baar nonyyeHn ot YnpasnasaloTo apy>kectso npegy 13:00 vaca Ha Bcekn eH 3a
TbpryBaHe, ¢ n3kodeHne Ha hoHgoete QEP Global Absolute, QEP Global Value Plus,
Global Tactical Asset Allocation, Asian Diversified Growth, Global Conservative ',, Global
Diversified Growth, Global Dynamic Balanced, Japan DGF n dhorgosete Multi-Manager
(BW>KTE MO-40AY), aKUMUTE OBUKHOBEHO LLE Ce U3JafaT Ha CbOTBETHATA HETHA CTOMHOCT
Ha aKTVBWUTE Ha aKLMs, KakTo € AedvHnpaHa B pasgen ,/134mcnsasare Ha HeTHaTa
CTOVIHOCT Ha akTVBUTE", onpefeneHa B TO3W AeH 3a TbprysaHe (Mo NpUNoxXMMmTe
MbpBOHaYasIHM Takcw). [Npn nonyyYaBaHe Ha NOMbAHEHNUTE HapexdaHus cned 13:00 yaca
aKLmmTe OBMKHOBEHO LU Ce 13[asaT Ha CbOTBETHATA HETHA CTOMHOCT Ha akTVBUTE Ha
aKLMs, M34McCeHa 3a cnedgallyst AeH 3a ThpryBaHe (MHoc BCUYKN MPUIOXKNMM
MbPBOHAYaNHN TaKcw).

[vipexTopuTe 06ade MorarT [a paspeLLarT, ako CMEeTHAT 3a HEOBXOOMMO, OMNPEaeNAHETO
Ha [PYro BpeMe 3a CrimpaHe Ha COeNKuUTe, Korato 06CTOATeICTBATA IO Hasarar,
HaMpVIMep MpPW AUCTPUBYLMA Ha MHBECTUTOPM, HAMUPALLM CE B KOPUCOVKLAN C pasnndHa
YacoBa 30Ha. TakviBa pPasnuyH1 BpemeHa 3a CripaHe Ha CAENKUTE MOraT Ui
creLmanHo aa ce I0roBOPSAT C AUCTPMBYTOpUTE, UK a ce NyBnKyeaT BbB BCAKO
JOMbJIHEHME KbM [1pocreKTa, Uin B APYr MApKETUHIOB [OOKYMEHT, 13MoJi3BaH B
JafeHara topucakums. Mpu Taknea 06CTOATENCTBA NPUNOXUMUAT Yac 3a CrivipaHe Ha
CHENKUTE, MPUIOXEH KbM aKLIMOHEpWTE, TPsSA6BA BUHAMV Aa € MPEeay MOMEHTa 3a OLeHKa
Ha (DOHOOBETE 3a TO3U [eH 3a ThprysaHe.

Mo oTHowweHne Ha doHposeTe QEP Global Absolute, QEP Global Value Plus, Global
Tactical Asset Allocation, Asian Diversified Growth, Global Conservative ', Global
Diversified Growth, Global Dynamic Balanced, Japan DGF n doHgoseTe Multi-Manager,
HapexJaHvaTa 1 pasnonaraeMmnTe cpeacTea Tpsibea aa 6baat nonydenn npean 13:00
Yaca, 3a fa Ce TbprysBar Ha CbOTBETHATa HETHA CTOWMHOCT Ha aKTVBUTE Ha axkuWs Ha
CnedBaLLysa AeH 3a TbpryBaHe, KakTo e onpefeneHo no-gony B ,/3uicnssane Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE", N34MCneHa B AeHS 3a TbpryBaHe (MoC BCUHKN
MPUAOXKUMN MbPBOHaYaHN Takck). C HapeXxaaHys 3a 3ancBaHe Ha akumn 1
pasnonaraemy cpeacTsa, nonydeHn cneq 13:00 vaca, LWwe ce paboTh Ha BTOpUS AeH
cnen AeHs 3a TbpryBaHe.

3a BCSKO credpallo 3anvcBaHe Ha akumn HaMa fa Ce M3KCKBa MOMb/IBAHETO Ha
JombnHUTENEH OPMYNAp 3a HapexxaaHe. VIHBecTuTopuTe obade Tpsbea aa
NPenoCTaBAT MUMCMEHN MHCTPYKLIMM, KAKTO e JOrOBOPEHO C YNMPaBnsBaLLoTO APY>KECTBO,
3a fia ce ocurypu 6e3npobneMHOToO 0bpaboTBaHe Ha BCUYKM CneasaLLiy 3anncBaHvis.
VIHCTpyKUMMTE MOraT fa ce manpawlar v ¢ M1MCcMo, Nno ake, Kato BuHarn Tpsbea ga ca
HaONeXXHO NOANMMCaHN UK NO APYTN HAYMHM OS0BPEHM OT YMPaBnsBaLLoTo APYXXECTBO.

MoTBBbPXASHNATA HA COENKUTE OBUKHOBEHO LLIE Ce M3MpaLLaT B paboTHWS [eH cneq,
N3MLTHEHNETO Ha MHCTPYKUMWTE 3a 3anmnceaHe. AKLMOHEpWTE Criefsa BeaHara oa
npoBepsiBaT Tean NOTBLOXKASHUS, 32 [1a Ce YBEPSAT BbB BEPHOCTTA Ha BCUYKU AaHHM B
Tax. CbBeTBaMe MHBECTUTOPWTE Aa Ce 3arosHasaT ¢ peda 1 YCioBMsTa BbB (DopMynsipa
3a Hapex/aaHe, 3a [ja ca Harmb/HO VHMOPMUPAaHK OTHOCHO Pefa 1 YCNOBKATA, MPU KOUTO
3anMceart akLum.

Mnawaxe

[nawaHeTo ce n3BbpLLBa HPES ENEKTPOHEH BaHKOB NPEBOA, 6e3 Aa ca BKIIKOHEHN
6aHKOBUTE TakcK (T.e. Te ca 3a CMETKA Ha MHBeCTUTOPA). JombiHuTenHa nHdopmMams
3a CeThb/IMeHTa MOXe [1a Ce Hamepw BbB hopMysisipa C HapeXxaaHe 3a 3anvcBaHe Ha
aKLMN.

1 BpemeTo 3a cnvpaHe Ha caenkute 3a hoHaa Global Conservative e 6bae 13:00 4. NokceMBYpPreko Bpeme B AgHs Ha
TbpryBaHe, CHuTaHo oT 2 Hoemspy 2015 T



AKo HapeXxpgaHusiTa 3a 3anucBaHe Ha
aKuum ce uanpaiuaTt 4pes guctTpuéytopm,
npoueaypuTe 3a CETbJIMEHT MOXKe Aa ca
pasnnyHu.
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AKUMMTE OBUMKHOBEHO Ce M3[AaBaT, Crief, KaTo € NoMy4eHO nnallaHe B pasnonaraemm
cpencTsa. B cnyyan Ha HapexxaaHust, nofageHn OT 0fo6peHn hrHaHCOBM NOCPEOHNLM
WA OPYr MHBECTUTOPW, YITbIHOMOLLIEHN OT YNPaBnssaLloTo ApY>KeCTBO, N34aBaHETO
Ha aKuMmTE Ce N3BBLPLLBA Ceq NonyyaBaHe Ha nnallaHe B pamMKnTe Ha NPeasapuTenHO
CbrflacyBaH NepuoL, KOWTO He HafBuLLaBa TpW PaboTHU OHN 2 OT CbOTBETHUIA [eH 3a
TbpryBaHe (4eTvpu paboTHn aHK 3a choHposeTe Asian Diversified Growth, Global
Conservative 2, Global Diversified Growth, Global Dynamic Balanced, Japan DGF “ 1
doHaoBeTe Multi-Manager). Bcuyikun oHW, KOUTO He ca OHM 3a ThpryBaHe 3a gaaeH o,
nonagalliy B paMK1Te Ha Neproa 3a CETLIIMEHT, CE U3KITIOYBAT OT U3HNCAABAHETO Ha
JaTaTa 3a CeTb/IMeHTa. AKO Ha JaTaTa 3a CETh/IMEHT BaHK1Te B Obp)xaBaTa Ha BanyTata
Ha CETbJIMEHT Ca 3aTBOPEHM, TOraBa TOW Ce M3BbPLUBA Ha cneagallvsa paboTeH OeH, B
KOWTO Te3n 6aHkM ca OTBOPeHW. [nallaHeTo Tpsbea Aa NpUCTUrHE B CbOTBETHATA
6aHKOBa CMETKa, MOCo4eHa B MHCTPYKLMMTE 3a CETBIIMEHT, He NMo-KbCcHO OT 17:00 yaca
Ha JaTaTa 3a CeTbAMEHT. [nawaHns, NoayYeHn cneg To3mn Yac, MOXe a ce cumTar 3a
NONyYeHn Ha cneapalLns paboTeH AeH, B KOUTO BaHkaTa e OTBOpeHa. AKO CETB/IMEHTHLT
He 6be N3BbPLLEH HAaBPEME, HAPEXKAAHETO MOXKE A CTaHe HEBANMAHO 1 Aa ce aHympa
3a CMeTKa Ha nogarens unm UHaHCOoBMSA My NOCPeOHNK. AKO [0 Aatata 3a CETh/IMEHT
pas3nnaLLaHeTo He MPUKIIOYM YCNEeLLHO, TOBa MOXKE Ja AoBefe A0 NMPeanpuemMaHeTo Ha
[OencTBMS OT CTpaHa Ha [py>XeCcTBOTO CpeLLy Hen3npaBHUsa MHBECTUTOPR W
(hVHAHCOBMS My MOCPEAHVK MM OO MPUCMaAaHETO Ha BCUYKM pa3xogu nnm 3arybu,
noHeceHn oT [py>XeCcTBOTO 1 YNpaensBaLLoTO APY>KECTBO, OT ChLLUECTBYBALLM
npuUTeXaBaHn akumn Ha nodartens B [py>kecTBoTo. BbB BCUYKM Criyyvan
NOTBBPXKAEHMETO Ha Caenkara 1 cymuTe, NoAnexall Ha BPbLUaHe Ha MHBECTUTOPA, LLe
6bOaT 3abp>KaHy OT YNpaBsaBaLLoTo APY>XECTBO, 6€3 BbpXy THX [a ce usnnawia
NXBa, JOKaTO He 6bAe MNOMy4YeH NPEBOAbLT.

MnallaHvst B 6poi Hama aa ce npviemar. MNnalaHna oT TREeTU CTpaHu Le ce npviemat
camo Mo npeLieHKa Ha YnpaBnsBaLloTO OpY>KeCTBO.

Ycnyra 3a o6meH Ha BanyTta

MnallaHrsiTa oT 1 Ha akLMOoHepuUTe TpsibBa HOPMaSTHO [a Ce U3BbPLLBAT BbB BaslyTarta
Ha CbOTBETHUS K/ac akuun. AKo obade akLMOHEPHT M3Gepe BanyTa, pasnyHa oT Tasu
Ha CbOTBETHIIS KJlaC akLmu, 3a nnaLlaHns Ha v oT [py>KecTBOTO, TOBa LUe Ce CHMTa Kato
3asiBKa OT akLMoHepa [0 YNpaBnsBalloTo APY)KECTBO, AENCTBAaLLO OT MMETO Ha
[py>ecTBOTO, 3a NpefocTaBsHe Ha ycnyra 3a 06MsHa Ha BaslyTa Ha akLoHepa no
OTHOLLIEHVE Ha TOBa MnallaHe. MoapoBHOCTY 3a TakcaTa, NpunaraHa KbM BayTHUTE
CAENKN, KOSITO Ce ybpyKa OT YNpaBsBalloTo APY>XXECTBO, Ce MPeAoCTaBsT npu
rovcKBaHe OT YMpaBsiBalLoTO APYXKEeCTBO, ASNCTBALLIO OT UMETO Ha [py>KeCTBOTO.
PaaxoauTe 3a KOHBEPTUPaHE Ha BaslyT! 1 APYrTe CPOMHN Pasxodu LLE ce noemar oT
CbOTBETHUS UHBECTUTOPMW.

WUHdopmauusa 3a ueHun

HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akuMs 3a e[VH UM MOBEYE KNAcoBE akUMn ce
ny6nnKyBa eXXeAHEBHO B TE3W BECTHULIM UMW OPYrA €NEKTPOHHU CUCTEMI, KOUTO Ce
ONPEeAeNsT NepUoaNYHO OT anpexTopuTe. T MOXe fa 6bae Ny6nvkyBaHa Ha UHTEPHET
canTta Ha Schroder Investment Management (Luxembourg) S.A. www.schroders.lu n
MOXe Aa 6bAe nosyyeHa OT CeAanMLLIETO Ha [py>kecTBOTO. HUTO [pY>KEeCTBOTO, HATO
ONCTPUBYTOPWTE NMOEMaT OTFOBOPHOCT 3a MPeLLKM Mpu My6nmnKyBaHeTo 1 3a
Henybn1KyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLyis.

BupgoBe akuun

AKUMMTE Ce n3aaBaT CaMoO Kato MOVMEHHW. [TonMeHHTe akummn ca 6e3 yooCTOBEPEHME.
YacTnyH1Te NpaBa Ha nnallaHe Ha NOMMEHHUTE aKLMK LLe Ce 3aKpbnsBaT [0 ABa
[ECETUHHN 3HaKa. AKLMNTE MOXXE CbLLO Taka fa Ce ObpXXaT 1 NPEXBBbPIAT Ypes CMETKM,
NOAIbPXKAHN B KITMPUHIOBM CUCTEMU. 3a BCUYKI YOOCTOBEPEHMS 3a aKLM Ha
OU3NHECKM MPUHOCUTEN B ObpalLieHVe KbM AaTaTa Ha To3u [pocnekT Tpsabea fa ce
oT6ENeXu, HYe MoXe [a MMa 3abaBsiHe NPV N3AaBaHETO Ha 3amMecTBaLLW cepTudmnkaTn 3a
aKUMN Ha (OU3MYECKM MPUHOCUTEN U Ye YNPaBnsBaLLOTO APYXKECTBO CU 3arnassa
NpaBoTO Aa TakcyBa MHBECTUTOpa MakcMym [0 100 eBpo Ha JoCTaBKa 3a pasxoauTe
3a oTrnevaTBaHe 1 06paboTka Ha TakvBa yAOCTOBEPEHMS. 3a Aa ce nsberHar CbMHeEHVS,
[py>XecTBOTO HAMa Aa eMUTMPa HOBW aKLIW Ha MPUHOCKTEN.

2 CeTbnMeHTBT Ha choHaa US Dollar Liquidity Lie 6bae HamaneH fo eguH paboTeH AeH, CHuTaHo oT 2 Hoemspy 2015 T
3 CeTbnMeHTHT Ha hoHaa Global Conservative Lie 6bae HamaneH Ao Tpu PaboTHY AHW, CHMTaHo oT 2 HoemBpn 2015 1.
4 CeTbnNMeHTLT Ha hoHaa Japan DGF e 6bae HamaneH Ao aBa paboTHW AHWU, CHMTaHo oT 2 HoemBpu 2015 .
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O6wa nHhbopmauus

|/|HCprKLLI/II/ITe 3a 3annceaHe, crief Kato BeHbX ca noganeHn, ca HeoTtMeHdgeMn, oCBeH
B Cly4anTe Ha BPEMEHHO CripaHe WUiv oT/laraHe Ha TbPryBaHeTo. YMNpasissaLloTo
OPY>KECTBO W/nnu [py>KeCTBOTO C1 3arnasBaT npaBoTo, U3LSIO MO CBOE YCMOTPEHME, Aa
OTXBBPAT BCAKO HApEeXAaHe, U3LSN0 UM HYaCcTUHHO. AKO HapexJaHeTo Obae
OTXBBPEHO, MOMY4EHNTE NO HEro CPEACTBa 3a 3an1cBaHe e 6baaT Bb3CTaHOBEHW 3a
CMETKa 1 PUCK Ha 3aAaBUTENA 6e3 nnxen BbPXYy TAX. B'b,D,eLI_I,I/ITe 3adaBUTENN TDHGBa ha ce
MHPOPMMPAT OTHOCHO CBbP3aHNTE C TOBa Hapeabu 3a OPUAMHECKUS, JaHBYEH U
Ba/lyTHO-OBMEHEH KOHTPOS B CUMa B ObPXKaBUTE, HA KOUTO Ca MpadKaaHn, B KOUTO
XKNBEST UM NpebuBaBaT ¢ NMOCTOSIHEH afpec.

YNpaBnsBaLLoTo OPY>KECTBO MOXE Aa MMa CriopasyMeHust ¢ onpeaeneHn AMcTpneyTopu,
BCNEACTBYE Ha KOWUTO Te Ce ChmacsBaT Aa AeCTBaT KaTo Uiv [a HasHayaT
HOMUHMPAHW NPEACTaBUTeNM 3a UHBECTUTOPUTE, 3aMMCBALLM aKLWW HPes TEeXHUTe
CTPYKTYpW. B TakaBa NpaBocnoco6HOCT AUCTPUBYTOPUTE MOraT Ja OCbLUEeCTBsBaT
3anmncBaHNsl, MPEXBbPISHNS UM 0BPATHM U3KYMYBaHUA HA @KL Ha UMETO Ha
HOMUHUPAHNTE NPEACTaBUTENM OT UMETO Ha OTAENHUTE UHBECTUTOPM U Ja Hapexaar
3aMM1CBaHETO Ha TaKuBa OrepaLyn B PermcTbpa Ha akLMoHepuTe Ha Jpy»ecTBOTO Ha
NMETO Ha HOMUHVPaHKS NpeacTasuTen. AUcTpnbyTopuTe i HOMUHMPaHWUTE
NpencTaBuTeny NOAAbPXKAT CBOW COGCTBEHW PErMcTON 1 NPEACTaBAT Ha MHBECTUTOPAa
NHOVBUOYaNHa MHOPMAaLMS 3a NMPUTeXaBaHnTe OT Hero akumn. OCBeH KbaeTo
MECTHMTE 3aKOHWN W 0BGKYan 3abpaHaBaT Tasu NpakTuka, MHBECTUTOPUTE MOXe Aa
VHBECTMPAT AMPEKTHO B [pYy>KECTBOTO 1 Aia He NMon3BaT yCryruTe Ha HOMVHUPaHU
npencTaBuTenn. OCBeH ako He e NMPeaBuaeHO APYro OT MECTHOTO 3aKOHOAATENCTRO,
BCEKWN aKLIVIOHEP, NMpUTeXaTtes Ha akLWn B CMEeTKa Ha HOMUHMpaH npeacTaBuTesn nou
OUCTPYBYTOP, 1Ma MPaBo Mo BCSKO BPEME [1a 13KCKa AVPEKTHOTO MPaBo Ha
COBCTBEHOCT BbpXY TE3W akLym.

YNpaBnsBaLloTo ApYy>KeCTBO 06aye 06pbLLa BHUMaHVE Ha MHBECTUTOPUTE, HYe BCEKN
VHBECTUTOP MOXE M3LISNIO 1 ANPEKTHO Aa YNpabKHsBa npasaTta Ch Ha akLMOHEP CrpsiMo
[py>XecTBOTO Camo ako ce e PerncTpupan B pervcTbpa Ha akLMOHepUTe Che
COBCTBEHOTO CU UMe. B criydanTe, B KOUTO MHBECTUTOPUTE MHBECTVPAT B LpY>KeCTBOTO
4Ypes AUCTPUGYTOP UM HOMUHMPAH NPEACTaBUTeN, MHBECTUPALLL B [lpy»ecTBOTO,
NOCOYBaliK COBCTBEHOTO CU MME, HO OT MMETO Ha UHBECTUTOPA, MOXE He BUHarn aa e
BBb3MOXHO MHBECTUTOPBT [Aa YNPaXkHsIBa AUPEKTHO HAKOW OT MpaBaTa Ci Ha akLMOHep
cnpsimo [py»xectBoTo. ChBeTBAME MHBECTUTOPUTE [ja Ce KOHCYNTUPAT OTHOCHO NpasaTa
cn.

3anuceaHus B HaTypa

CbBeTHT Ha AMPEKTOPUTE MOXE OT BPEME Ha BPEME [a MpuemMa 3ar1cBaHns Ha akumm
CpeLLy MPUHOC B HAaTypa C LiEHHN KHIDKa UK Py akTVBK, KOUTo Grxa Mornn fa 6baat
NpYOoGUTI OT CbOTBETHYSE (HOH[L B CbOTBETCTBUE C MHBECTULMOHHATA MY MONUTUKA 1
orpaHVyeHuns. TakvBa 3anmncBaHys B HATypa MoraT [a ce U3BbPLUBAT Ha HeTHaTa
CTOVHOCT Ha aKTUBUTE, C KOUTO Ce 3ansallia, U34vcneHa B CbOTBETCTBYIE C Npasunara,
MOCOYEHM B pasaen 2.4 Ha To3u OOKYMEHT, 1 ca MPeAMET Ha [oKNa OT HE3aBUCUM
OLWTOP, N3rOTBEH B CbOTBETCTBME C U3VICKBaHVISITA Ha JIIOKCEMBYPICKOTO
3aKOHOAATESICTBO 33 CMETKA Ha 3arnvCBaLLys akUMnTe.

Ao [py>keCTBOTO He Mosly{m COBCTBEHOCT BbPXY BHACAHUTE aKTVBM, TOBA MOXE Oa
[oBefe [0 UCK Ha [py>KeCTBOTO CpeLLy HEU3MPaBHUS MHBECTUTOP WU HErOBUS/HENHNS
(OUHAHCOB MOCPEAHNK NV MPUCMAOaHETO Ha BCUYKM Pa3XOam Unn 3arybu, HanpaBeHu
oT [py>KeCTBOTO 1v YNpasnssaLloTo APYy>KECTBO, OT CyMaTta Ha CblLLUECTBYBAaLLOTO
y4yacTve Ha 3anmnceallys ce B [Jpy>XecTBOTO.

Mpoueaypu cpelly npaHe Ha napuv

B n3mbaHeHre Ha MexxayHapoaHUTE HOPMU, 3aKoHUTE 1 HapeaobuTe B JtokcemObypr
(BKJTFOYBALLIM, HO HEOrpaHMYaBaLLy ce [0 3aKoHa oT 12 Hoemepw 2004 I. OTHOCHO
6opbaTa C NPaHETO Ha Napun 1 UHaHCUPAHETO Ha TEPOPU3Ma, C USMEHEHWS) ONpeaensT
3abikeHVsTa Ha [py>KeCcTBOTO 3a NpefoTBpaTsBaHe Ha MPaHeTo Ha napu 1
(hrHaAHCUPaHETO Ha Tepopuama.

B pesyntat o1 Te3u pasnopenbv Lpy>keCTBOTO U3NCKBa OT YNpaBisaBaLLoTO APY>XECTBO
Ja NpoBepsiBa CaMOIM4YHOCTTa Ha KNNEHTUTe Ha [Jpy»XeCTBOTO 1 Aa U3BbpLIBa
HemnpekbcHaTa HaieXHa NPoBepPKa Mo OTHOLLEHWE Ha TAX B CbOTBETCTBME C
TIOKCEMOYPICKUTE 3aKOHW 1 Hapeadbu. 3a Aa U3MbfHM TOBa U3MCKBaHe, YNpaBnsaBalloTo
OPY>KECTBO MOXKe Aa nouncka MHopMaLmMsa N OMbAHUTENHN OOKYMEHTW, KakBUTO
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CMETHE 3a HEOOXOANMM, BKIOUUTENHO MHOPMaLMS 3a MPaBOTO Ha COOCTBEHOCT,
N3TOYHMKA Ha cpeacTeara 1 Nponsxoda Ha 6oratCcTBoTO. BbB BCUYKN ClyHan 1 MO BCAKO
Bpeme YNpaenssaLloTo APY>KECTBO MOXE Ja MOUCKa AOMbAHUTENHM OOKYMEHTU, 3a da
ocUrypm CbOoTBETCTBME CbC 3aKOHOBUTE 1 HOPMAaTVBHUTE N3NCKBaHKA.

B cnyyan Ha 3a6aBsiHe U HENPEACTaBAHE Ha MOVCKaHNTE JOKYMEHTU OT KIIMEHTA,
HapeXx4aHeTo 3a 3an1cBaHe Unu, B 3aBUCUMOCT OT Cily4ast, 3a 06paTHO 13KynyBaHe, Uan
Opyra cfienka Moxke fa He 6b/ie npueto. Huto py>KeCTBOTO, HATO YNpaBiABaLLoToO
[PY>KECTBO HOCSAT OTFOBOPHOCT 32 3a6aBAHUS UM HeOBpaboTeHW COenku B pedynTar Ha
HenpeacTaBsHe UM NPeacTaBsHe Ha HeMbHA MHAOPMaUWA U/ OOKYMEHTaUMs OT
CTpaHa Ha KIMeHTa.

[eknapauus 3a LenuTe Ha 3aKOHOBUTe akToBe Ha O6eAMHEHOTO KpaJiCTBO 3a
ocwopHu hoHaoBe (AaHbLM) oT 2009 T

B cbOTBETCTBUE C M3MCKBaHKSATA, MOCOYEHM B rMaea 6 oT Hapen6ara 3a odLLopHN
oHaoBe (naHbuwy) ot 2009 1. (SI 2009/3001) Ha O6eMHEHOTO KPaICTBO, C HACTOSLLIOTO
INPEKTOPUTE JeKNapupar, Ye:

YcnoBue 3a paBHOCTOMHOCT
[py>keCTBOTO OTroBapst Ha nanckBaHwaTa Ha dupekTtveata 3a MNKMLK V.
YcnoBue 3a geiCTBUTESIHO pa3Hoo6pa3ue Ha co6¢CcTBeHMUUTe

YyacTusita BbB hoHA0BETE Ha [lpy»>KECTBOTO Ca LUMPOKOAOCTLMHM 1 YNpaBnsiBaLloTo
OPY>XEeCTBO npefnpvemMa fa ra npeqsara Ha nasapa v ga rn Hanpasm JOCTaTbyYHO
LUMPOKOAOCTBIMHN MO HaY4MH, NOAXOAsLL, 38 AOCTUraHETO A0 ONpeaeneHn KaTeropum
VNHBECTUTOPW, KOUTO OTrOBapPST Ha OBLLUMTE M3UCKBaHWS 3a MHBECTVPaHE B AafeH Kiac
aKLMM 1 He ca npeaHasHaveHy 1a 6baaT orpaHnyeH [0 OnpeaeneH MHBECTUTOPN U
TACHO OMPEAENEeHV rpyn OT MHBECTUTOPU. 3a NOAPOBHOCTN OTHOCHO MUHUMANTHITE
CyMI 3a NHBEeCTUpaHe iy KareropunTe MHBECTUTOPK, NOCOHEHN KaTO MaLLK npaBo
[a npuoodueat onpeneneHn KNacoBe akumm, Mons, BKTe pasgen 1.3.

Mpw ycnoswe, Ye NMLETO OTroBaps Ha OBLLMTE N3UCKBaHUS 3a MHBECTVPaHe B AafeH
Knac akLym, TOW/Ta MoxXKe Aa Mofy4n MHhopMaLyist 1 aa npuaotue CbOTBETHUTE akLuM B
[py>KeCcTBOTO NpK YCNoBUSITa HA HEMOCPEACTBEHO CneaBalLmTe naparpadu.

OrpaHu4YeHus 3a UHBeCTUPaHe, NPUIIOXXMMU KbM MHBecTUuTopu oT CALL|

[py>keCTBOTO He € 1 HaMa fa 6bae PErMCTPUPaHO Mo 3akoHa 3a MHBECTULIMOHHMN
apy>xectsa B CALLL oT 1940 r., u3MeHeH 1 JOMbIHEH (,3aKOH 3@ UHBECTULMOHHITE
opyxxectea“). Akupmnte Ha [Jpy>KecTBOTO He ca 1 HaMa aa ObaaT permcTpupand no
3akoHa 3a LeHHUTE KHIka Ha CALLL oT 19383 I, KakTo € N3MeHeH 1 OOMbIIHEH (,3aKOH
3a LIEHHNUTE KHKA"), UK NO 3aKOHUTE 3a LIEHHWTE KHKa Ha KOMTO 1 Aa € OTAeneH war
N TakMBa akuMmn Morat aa ce npegjarar, MPoAasaT Uiv NPexsbpasT No Apyr Ha4nH camo
B CbOTBETCTBME CbC 3aKOHa 3a LieHHNTE KHVka OT 1933 I 1 NOJ0BHM LLATCKU NN
OPYIr 3aKOHM 3a LIEHHUTE KHVDKA. AKUMNTE Ha [py>KeCTBOTO He MoraT Aa obaat
npegnarann iy npogasaHn B CALLL nnn Ha, nnn no cmeTtkarta Ha nvua ot CALLL. 3a
Tasu uen TepMuHbT e ot CALLL ce onpenenst cbrnacHo Mpaewno 902 ot Hapenba S
no 3aKoHa 3a LeHHUTE KHKa nnn Kogekca 3a BbTpeLUHn npuxoam oT 1986 T, KakTo e
N3MEHEH 1 JOMbJIHEH Ja OTpassiBa pasnopenbute Ha 3akoHa 3a AaHbYHOTO
CbOTBETCTBME Ha HyxxaecTpaHHTe cMeTkn FATCA (,KogekcbT").

Mpaeuno 902 ot Hapenba S no 3akoHa 3a LieHHUTE KHbKa onpeaens, Ye nuue ot CALLL
BK/OYBA, Hapen C ApYroTo, BCSKO M3M4ECKO nLLE, >xmBeello B CheanHeHnTe LWatu, 1
MO OTHOLLEHWE Ha MHBECTUTOPUTE, KOUTO He ca (randeckn nnua, (i) koprnopaums nnm
Cbapy»une, opraHnaMpaHo U1 yvpeaeHo no 3akoHute Ha CALL| nnn Bceku OT wartute i;
(i) TPBCT: (a) Mmawy 3a ynpasuTen nnue oT CALL|, ocBeH ako To3un ynpasuTen AencTea B
npodecnoHanHo Ka4ecTBo, 1 CbynpaBuTes, KOnTo He e nuue oT CALLL, nva
CaMOCTOSATENHN UM CbBMECTHM NMPaBOMOLLMA 32 NHBECTVPAHE Ha aKTUBWTE B TPBCTA U
HUKOW 6eHedULMEHT Ha TPBbCTA (U YHPeOMTEN Ha TPBCTA, aKOo TPBCTLT € OTMEHVM) He
e nnue ot CALLL, nnm (6) koraTo cbf € B CbCTOSIHME Aa YNpaXkHsiBa OCHOBHA
IOPUCOVKUMSE BBPXY TPBCTA U eauH 1n noseye ynpasutenn ot CALLL nmat npaBomoLLms
[a KOHTPONMPAT BCUYKM BaXKHW PELLEHVS Ha TpbcTa U (i) HacneacTeeHa maca, (a)
[0X0auTe OT KOSITO B CBETOBEH MaLLla® 1 OT BCUYKM U3TOYHNLM MOASEXAaT Ha JaHbYHO
obnararHe B CALLL; nnm (6) wiinto ynpasuten nnm na3nmbanuten e nuue ot CALLL, ocBeH ako
ynpaBuTeN NN U3MbHUTEN, KOWTO He e nuue oT CALLL, nma camocTosTenHu nnm
CbBMECTHW MPaBOMOLLS ia UHBECTMPA aKTUBUTE Ha HacneacTeeHara Maca u
HacnegcTBeHaTa Maca Ce ynpaB/siBa OT Yy>XKAeCTPaHHO 3aKOHOAATENCTBO.
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TepMuHbT e oT CALLY o3Ha4aBa CbhLLO BCAKO HOPUANYECKO N1LE, OPraHn3MpaHo
OCHOBHO 3a NMacvBHO MHBECTUPaHE (KaTo 06eanHeHre Ha NapuyHM CPEACTBa 3a
THProBrs C (PIOYBPCU, NHBECTULIMOHHW APY>KECTBA U APy MOAO6HN IOpUaNHECKN
nMug), KOETO € 06padyBaHo: (a) C Len ynecHsBaHe Ha MHBecTULmnTe OT nvue ot CALL B
obeayHeHVie Ha NapuyHN CPEACTBA, MO OTHOLLEHME Ha KOETO yNpaBUTENSAT € 0CBOBoaAeH
OT HSIKOV N3MCKBaHMA Ha HacT 4 oT HapeabuTe, obHapoagaHn ot Komucusta Ha CALL|
3a TbProBMsA CbC CTOKOBW (DIOYBPCK MO cunata Ha ToBa, Ye y4aCTHUUMTE B HEro He ca
nvua ot CALL vnn (6) oT nnua ot CALLL, OCHOBHO C LIEN MHBECTUPAHE B LIEHHN KHXKA,
KOWUTO He Ca perncTpupaHi No 3akoHa 3a LeHHUTe KHpka OT 1933 I, OCBEH ako TO He e
06pasyBaHo 1 NPUTEXaBaHO OT ,aKPeaUTUPaHN MHBECTUTOPU" (KaKTO € OnpeaeneHo B
[Mpasuno 501 (a) no 3akoHa 3a LeHHUTE KHpka oT 1933 ), KouTo He ca (U3NHeCcKN
nMua, HacNeacTBeHM Macu U TPbCTOBE.

CornacHo Kopekca TepMnHbT ,nue oT CALLLY o3HavaBa (i) rpadkaaHuH Unv XmnBeeLL, B
CALL, (ii) cbapy»xre 1nm apyro ropuanHecko nnue, CHATaAHO 3a Cbapy>XMe 3a LenuTe Ha
naHbyHOTO obnaraHe B CALLL, opranuanpaHo no 3akoHuTe Ha CALLL, nnm BCSKO HEroBO
NONMTUHECKO MoapasaeneHue, (i) kopnopauyst nnm Apyro oPUANHECKO N1LE, CHATAHO
3a Koprnopauus 3a uenmTe Ha gaHby4HoTo obnaraHe B CALLL, opraHmavpaHa no 3akoHuTe
Ha CALLL nnn BCSIKO HEroBO MONUTUYECKO Moapasaenerie, (iv) HacneacTeeHa Maca,
[OXOObT OT KOATO NOANExXM Ha AaHb4HO obnaraHe B CALLL 6e3 ornen Ha N3TOYHMKA My
1 (v) TPBCT, ako, unn (a) cba Ha TepuTopusTa Ha CALLL MoXe ga ynpakHsiBa OCHOBEH
HaA30p BbPXY YMPaBIEHNETO Ha TPBCTA 1 e4HO Mm nosede avua oT CALLL nmat
MbAHOMOLLMA Oa KOHTPOMMPAT BCUYK OCHOBHW PELLEHVS Ha TpbCTa nn (6) TOBCTHLT €
6un cbananeH npeay 20 asryct 1996 . 1 HaANEXHO e n3bpan aa obae cyMTaH 3a n1ue
ot CALLI.

AKO VIMaTe CbMHEHVst OTHOCHO CTaTyca C, ClieiBa fa Ce KOHCYTpaTe ¢ h\HaHCOBS
CMN CBBETHUK U APYr NPOMECUOHANEH KOHCY/TaHT.

MUHBECTULMOHHM OrpaHn4YeHuns, OTHacsALWM ce 3a UHBecTuTopu ot KaHapa

AkummTe Ha [py>xeCTBOTO HAMa da ce npegnarat nyénuyHo B KaHaga. MNpepnaraHeTo Ha
akumn Ha [py>kecTBOTO B KaHaza LUe ce n3BbpLLUBa CaMO NMOCPEACTBOM HaCcTHa eMUCUS:
() B CbOTBETCTBME C KaHaACKM MEMOPaHOYM 3a NPEeAaraHeTo, ChabpKall, HAKOW
npennmucaHrs 3a ornoBecTsaBaHe, (i) Bb3 OCHOBa Ha 0CBO6OXKAaBaHe OT V3NUCKBAHETO
[py>keCTBOTO Aa MOAroTBM 1 BHECE MPOCMEKT B CbOTBETHUTE KAHAOCKM PErynaTopHu
opraHv 3a LiEHHW KHKa 1 B CbOTBETCTBME C MPUNOXUMUTE N3VCKBaHVSA B CbOTBETHUTE
KaHafCKW topucanKLUmn, 1 (i) Ha UsNHEcKn NN IPUAMHECK LA, KOUTO ca
»aKPeOUTUPaHN NHBECTUTOPN® (CbIMacHO OnpeaeneHNeTo Ha TO3N TEPMUH B
HaupoHaneH nHcTpymeHT 45-106 ,MpocnekT n ocBoboXxaasaHe OT permcTpaums”) n, ako
€ HeobXxoa1Mo, ,J0NYCTUMU KIMMEHTU" (KaKTO € onpeaeneH To3n TePMUH B HaumoHaneH
MHCTPYMeHT 31-103 ,/13nckBaHns 3a pernctpauysi, 0CBO6OXAaBaHMSA 1 TEKYLLIN
3a0b/KEHV Ha perncTpaHTa’).

YNpaenaBaLoTo OPY>KECTBO HE € PErMCTPMPAHO B KAKBOTO M A € Ka4ECTBO B KOATO U
[0a e topucankumsa B KaHaga 1 Moxke Ja pas3ynta Ha 0CcBOboXKaasaHe OT €4HO Ui
rnoBeYe U3NCKBaHWS 3a PerncTpaums B ONpeaeneHn KaHaaCcKy topucomKumm.
VIHBECTUTOPUTE CBC CTaTyT Ha MOCTOSIHHO NpebuBaBalLy B KaHaaa Moxe fa e
HeobxoaMo Aa 6baaT u ,,J0NYCTUMU KITMEHTU", OCBEH N3UCKBAHETO da 6baar
»AKPEONTNPAHN UHBECTUTOPN". AKO OT MHBECTUTOPW C MOCTOSIHHO NpebrBaBaHe B
KaHaga nnm nHBecTUTopu, KOUTO ca Mpuaodunm CTatyT Ha MOCTOSIHHO NMpebrBaBalLy B
KaHapa cnep, 3akynyBaHe Ha akuum OT [py>KeCTBOTO, Ce N3MCKBa Aa 6baar ,40nyCTUMM
KIMEHTU" 1 HE OTrOBapsT UM BeYe He OTrOBaPAT Ha TOBA U3MCKBAHE, Te HaMa fa Morat
[a 3aKkynyBaT noeeyve akLum oT [py>ecTBOTO 1 MOXE Aa Ce HaNoX1 Aa ce U3KynaT
06paTHO akummnTe UM B Ob6paLLeHe.

2.2, O6paTHO U3KynyBaHe M NPEeXBbPJISIHE Ha aKuun
Mpoueaypa 3a o6paTHO U3KynyBaHe

HapexxgaHrsaTa 3a 06paTHO 13KynyBaHe, MPUeTV OT YNpasnsaBaLloTo APY>KeCTBO Npean
13:00 yaca Ha BCekn fieH 3a TbpryBaHe, ¢ U3kKntoYeHre Ha doHposete QEP Global
Absolute, QEP Global Value Plus, Global Tactical Asset Allocation, Asian Diversified
Growth, Global Conservative °, Global Diversified Growth, Global Dynamic Balanced,
Japan DGF v doHgoseTe Multi-Manager (BuxTe no-4osy), v apyro Bpeme no
npeLeHkKa Ha AVPEKTOPUTE, OOUKHOBEHO LLie 6baaT U3MbJIHSIBaHN Ha CbOTBETHATA HETHA

5 BpemeTo 3a crivipare Ha caenkute 3a ¢oHaa Global Conservative Le 6bae 13:00 Y. MokceMByprcko BpemMe B [eHs Ha
TbpryBaHe, CHuTaHo oT 2 Hoemspy 2015 T



KoraTo HapeXxpaHusaTa 3a o6paTHO
U3KynyBaHe Ha akuuu ce npepaBar 4pes
AUCTPUGYTOPU, NpoLepypuTe 3a
CETBJIMEHT MOXE Aja ca Pas3fInyHM.
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CTOWHOCT Ha aKTUBUTE Ha akUys, onpeaeneHa cbrnacHo pasanen ,/sdncnasaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE", N34MCeHa B TO3W AeH 3a TbpryBaHe (MVHYC BCUYKM
NPUNOXUMKN TaKcK 3a 06paTHO M3KYyMyBaHe). HapexxaaHusTa, NprueT OT YnpasnasalloTo
opy>xectso cneq, 13:00 vaca, e 6baaT nsmbiHABaHN Ha CNeagallys AeH Ha ThpryBaHe.

Mo oTHoLweHre Ha doHaoBeTe QEP Global Absolute, QEP Global Value Plus, Global
Tactical Asset Allocation, Asian Diversified Growth, Global Conservative ®, Global
Diversified Growth, Global Dynamic Balanced, Japan DGF n dboHgoseTe Multi-Manager
3asBKINTE 3a 06PaTHO N3KyMNyBaHe TpsibBa a 6baat nonyyeny npean 13:00 vaca, 3a aa
Ce TbpryBaT Ha CbOTBETHATA HETHA CTOMHOCT Ha aKkTUBUTE Ha akLUVs Ha cregpaliyvsa AeH
3a TbpryBaHe. HapexaaHusaTa 3a o6paTHO 13KynyBaHe, nonyyveHn cneq 13:00, we ce
N3Mb/HABAT Ha BTOPWS Credpall, AeH Ha ThpryBaHe.

VI3MbAHEHNETO Ha HapexxaaHe 3a 06paTHO U3KynyBaHe MOXKe Aa 6bAe pa3peLLeHo camo
aKO CBBbP3aHOTO HMBO Ha PErncTpupaHo y4acTve No3eonsiea Toea. B cnyyante, korato
BPEMEHHO € CMPSAHO ThPryBaHETO Ha akuun OT DOHA, 3a KOMTO 1Ma HapeXxaaHe 3a
obpaTHO 13KynyBaHe, 06paboTkaTa Ha ToBa HapexxaaHe Lie 6bae 3adbpyxaHa Ao
cnefpalya OeH Ha ThpryBaHe, KoraTo TbPryBaHETO Ha akumm OT To3u choHa, 6bae
Bb30OHOBEHO.

HapexgaHns 3a 06paTHO M3KyryBaHe MOraT Aa Ce Jaear Ha YNpaBnsaBalloTo
OPY>KECTBO Ypes MorbliBaHe Ha (OPMYIISP 3a HapexxaaHe 3a 06paTHO 13KyryBaHe Ha
aKLMM UNN 4pes MMCMO, MO dhake 1an Apyrv HavmHK, 0goBpeHn OT YNpaBnsaBalloTo
OPY>KECTBO, B KOETO TPsibBa Ja € NOCOYEH HOMEPBT Ha CMETKaTa W MbJiHa MHopmMaums
3a 0bpaTHOTO N3KyMnyBaHe. Benykn HapexxaaHns Tpsibea ga 6baart noanmncaHn ot
PervcTppaHnTe akLMoHepW, OCBEH KOraTo e U3bpaHo eHO NULE C MbHOMOLLMS Aa
noAnm1cBa B Cly4ain Ha CbBMECTHA CMETKa UM KOraTo € HadHa4eH NpeacTaBuTen cnes
nosy4aBaHe Ha MbHOMOLLHO.

HapexxaaHuata 3a 06paTHO M3KynyBaHe Ha akLn Ha NMpyUHOCUTeN TpsbBa fa ce
npuapy»<asaT OT CbOTBETHOTO YAOCTOBEPEHME 1 BCUYKIN CBbP3aHN C TOBA KyMOHW,
BKJIIOUUTENHO AaHHM 33 BPOS Ha aKLMUTE 3a 0BPATHO M3KYNyBaHe U MbHa UHAopMaLms
3a CceTb/IMeHTa. 3a [Ja ce nsberHat CbMHeHUs, [py»KecTBOTO HAMa [a eMUTVPa HOB
aKuMK Ha MpUHOCHTESN.

MocTbnneHns ot 06paTHOTO U3KyNyBaHe

[TocTbnneHnsiTa oT 06paTHOTO M3KyMyBaHe Ce n3nnawlar 4pes 6aHKOB UM ENEKTPOHEH
npeBofa, B CPOK OT Tpy paboTHN OHW 7 OT CbOTBETHWSI IEH Ha TbpryBaHe (HeT1pY paboTHM
oHn 3a choHposeTe Asian Diversified Growth, Global Conservative 8,, Global Diversified
Growth, Global Dynamic Balanced, Japan DGF 1 cdoHaosete Multi-Manager) v e 6bae
Hape[eHo Aa ce nsBbpLUaT 6e3nnaTHo 3a akUMoHepa, Npw ycnosue Ye [py>kecTBOTO €
MONYYMNO BCUYKMN HEOBXOAUMMN OOKYMEHTN. BCUYKM OHM, KOUTO He ca AHW 3a ThpryBaHe
3a fJadeH oHa, nonagaliv B paMKmTE Ha neproaa 3a CETLIIMEHT, CE U3KIMIOYBaT OT
N34YMCNSABAHETO Ha AaTtaTa 3a CETb/IMEHTA. AKO Ha JaTaTa 3a CETbJIMEHT BaHKUTE B
ObprkaBaTa Ha BasnyTaTta Ha CETb/IMEHT ca 3aTBOPEHK, TOraBa ToW Ce U3BbpLUBA Ha
cnepBawmsi paboTeH AeH, B KOWTO Te3n 6aHKM ca OTBOPEHW. [Jpy>KECTBOTO Ui
YNpaBnsBaLLoTO APY>KECTBO HE HOCAT OTFOBOPHOCT 3a HUKaKBW 3abaBsHns Un
TaKCyBaHUs, Bb3HVKHaIM B KOSITO 1 Ja € rnosyyaBalla 6aHka unm cuctema 3a
CETBLJIMEHT, HUTO MbK Ca OTFOBOPHM 3a 3ab6aBsHNS Ha CETb/IMEHTA, KOUTO MoraT Aa
Bb3HUKHAT 3apaav rpadvka 3a fokaiHa ob6padboTka Ha nnallaHmusaTa B HAKOW Obpxxasu
NN OT HaKou BaHKN. [ocTbNNeHVATa OT 06PATHOTO U3KYNyBaHe OBUMKHOBEHO LLE Ce
n3nfalLar BbB BaJlyTata Ha CbOTBETHUS Kinac akumu. 10 nckaHe Ha akumoHepa obade
ycnyrata 3a 06MeH Ha BaslyTa 3a 06paTHO M3KymnyBaHe My Ce NpefocTass OT
YnpaBnsBaLLoTo APY>KECTBO, AENCTBALLO OT UMETO Ha [dpy»xecTBoTo. [loapobHoCTV 3a
Takcara, npunaraHa KeM BallyTHUTE COENKN, KOSTO Ce yabpyka OT YNpaBnssaLloTo
OPY>XeCTBO, Ce MPeaoCcTaBaT Mpu NMocKBaHe OT YNpaBnsBaLLOTO APYXKECTBO,
[encTBallo OT MMETO Ha [lpy>keCcTBOTO. Pasxoante 3a KOHBEPTUPAHE Ha BalyTu U
OPYrTe CPOAHW Pasxodu LLe Ce noemaTt OT CbOTBETHUS MHBECTUTOP.

AKO NP NKIKOHUTENHM OB6CTOATENCTBA U MO HAKaKBa NpU4MHa NMOCTbMNEHVSTa OT
06paTHOTO N3KyMyBaHe He MoraT da 6baaT nNaaTeHy B pamKuTe Ha Tpu paboTHU AHW ’ OT
CbOTBETHUS OeH Ha ThpryBaHe (YeTvpn paboTHM AaHW 3a hoHpgoBeTe Asian Diversified
Growth, Global Conservative 8, Global Diversified Growth, Global Dynamic Balanced,
Japan DGF n choHgoBeTe Multi-Manager), HanprmMep Korato NMMKBUAHOCTTA Ha

5 BpemeTo 3a crmpare Ha caenkute 3a hoHaa Global Conservative we 6bae 13:00 4. NtokcemMByprecko Bpeme B feHs Ha
TbpryBaHe, cHutaHo ot 2 Hoemspu 2015 1.

7 CeTbnMeHTBLT Ha thoHaa US Dollar Liquidity e 6bae HamaneH Ao eanH paboTeH fieH, cHnTaHo oT 2 Hoemspu 2015 T.

8 CeTbnMeHTbT Ha hoHaa Global Conservative Lie 6bae HamaneH Ao Tpu PaboTHW AHK, CHMTaHO OT 2 HoemBpn 2015 T
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CbOTBETHUA POHA, HE MO MO3BOSIABA, MNALLAHETO Ce M3BbPLUBA NMO-KBbCHO, BeAHara LLOoM
TOBa CTaHe NMPaKTUHECKM Bb3MOXXHO (6e3 0bade Ja NpeBvLLaBaT TPUaeceT paboTHM OHN)
Ha HeTHaTa CTOVMHOCT Ha aKTVBUTE Ha aKUVS, U34MCIIeHa Ha CbOTBETHUS eH Ha
TbpryBaHe.

O6paTHO U3KynyBaHe Ha akuuu B HaTypa

[unpexkTopunte NEPUOANHHO MOXKE Aa pa3peLlaBaTt 06paTtHOTO M3KYMyBaHe Ha akLUyn B
HaTypa. Bcsako Takoa 06paTHO 13KynyBaHe B HaTypa LLe Ce OLEHsIBa B CbOTBETCTBME C
N3MCKBaHWSATa Ha NIIOKCEMBYPIrCKUTE 3aKOHW. B cryyan Ha o6paTHO 13KynyBaHe B
HaTypa, aKuMoHepuTE Liie TpsbBa da noemMar pasxoaute 3a Hero (FaBHO pasxoau,
NPOU3NM3aLLYM OT U3FOTBAHETO HA AOKIaAa Ha HE3aBUCKMUS OOMTOP), OCBEH ako
[py>KeCTBOTO He cunTa, Ye 0BpaTHOTO N3KyMyBaHe B HATypa e B HErOB MHTEPEC Wi Cce
npaBu 3a 3aLlmTa Ha COBCTBEHNTE My UHTEpeCH. HapexxaaHus 3a 06paTHO U3KynyBaHe B
HaTypa MorarT fa ce Npuemar camo ako obLLaTa HETHa CTOVMHOCT Ha akTUBUTE Ha
aKuMmMTe, KOUTO LLie Ce M3KynyBaT 06paTHO B AaaeH doHf, € Har-manko 10 000 000
EUR mnnn paBHOCTOMHOCTTA 11 B Apyra BaJlyTa, OCBEH akO ANPEKTOPUTE He ca
onpenenunn apyro.

Mpoueaypa 3a NnpexBbpnsiHe

Caenka no npexsbprisiHe e CAENKa, Ype3 KOSATO akLMnUTe, NMPUTEXaBaHn OT AafeH
aKLWIOHep B e[VH KNac (,MbpBOHaYaeH Knac”), ce KOHBEPTUPAT B akLn OT Apyr Knac
(,HOB Knac") B paMKu1TE Ha CblLUMA oHA K OT Apyr poHA Ha [py>KeCTBOTO.

YNpaBnseaLLoTo APYXXECTBO NpUeMa HapexxaaHus 3a MpexsbpisHe B 3aBUCUMOCT OT
HaJIMYHOCTTA Ha HOBUSA Knac 1 B CbOTBETCTBME C BCUYKN YCINOBUA, HA KOUTO
aKLMoHepuTe TpsibBa fa OTroBapsiT, W/wnm Apyr cneuyduyH YCnoBMs, CBbP3aHu ¢
HOBVS KNac (KaTo MUHUMaITHX CyMI 3a 3anmnceaHe 1 nputexkasaHe). poueayparta 3a
NpexBbpsHe ce 06paboTBa KaTo 06PATHO N3KYMyBaHe Ha akLMUTE OT MbPBOHAYaTHIS
Knac, MocneaBaHo OT 3arncBaHe Ha akLm B HOBUS Klac.

AKO MbPBOHAYaNHUAT 1 HOBUSAT Kac akLpmK, y4acTeally B caenkara rno NpexBbpisHETO,
ca c BpeMe 3a crivpare Ha caenkute 13:00 Yaca 1 egyH 1 Cblll EH Ha TbpryBaHe,
HapexJaHnaTa 3a NPexBbpsgHe, MPUETU OT YNpaBnsaBalLoTo Apy»xectso npean 13:00
Yaca vnv gpyro Bpeme, onpeaeneHo no NpeLeHka Ha AVPeKTopUTe, HOPMaTHO Lie
6baaT U3MbHEHW B AiEHst HA ThpryBaHe, CBbP3aH C Mosly4aBaHeTo Ha HapeXXaaHETo U
Bb3 OCHOBa Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTVBUTE Ha aKkLMs Ha [BaTa Knaca,
N34ncreHa 3a To3u AeH Ha TbpryBaHe (KaTto ce npucnagHaT BCUYKL MPUNOXMMU TakCu
3a MPEXBbPIISHETO).

Mo oTHowweHne Ha doHposeTe QEP Global Absolute, QEP Global Value Plus, Global
Tactical Asset Allocation, Asian Diversified Growth, Global Conservative ®, Global
Diversified Growth, Global Dynamic Balanced, Japan DGF n oHgoseTe Multi-Manager,
HapexJaHuaTa 3a NpexBbpisgHe Tpsatea fa 6baat nonydeHn npey 13:00 yaca, 3a fa ce
TbpryBar Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTVBUTE Ha aKUMs Ha CrneaBalLns deH 3a
ThpryBaHe. HapexxgaHusaTa 3a npexsbpnsHe, nonydeHn cneq 13:00 vaca, e ce
N3MbIIHSBAT Ha BTOPUS crnedpall AeH Ha TbpryBaHe. 1o nogobeH HauvH, ako nva
HapexxaaHe 3a NpexBbpnsiHe B Te3n JOHAOBE, NPEABAPUTENHOTO YBEAOMEHME Lie Obae
B3ETO Npeasug, Npy obpaboTkara Ha 3arMcBaHeTo Ha akLuM OT Knaca.

CnenHute npaswna Baxkar obade, ako nepmnoabT 3a CETbJIMEHT B HOBUA Kac € Mno-
KpaTbK OT TO3M Ha MbpPBOHAYaTHNA Knac nnnn ako ABaTa Knaca Mart PasfinyHn OHN Ha
TbpryBaHe vy BpemMeHa 3a CripaHe Ha caenkute, nn pasnndHn oHn nnn BpemMeHa Ha
HaJIMYHOCT Ha HeTHaTa CTOVMHOCT Ha aKTUBUTE Ha aKumn4; nn ako MbPBOHAYATHUAT 1
HOBUAT Knac akun nMat passin4Hm HepaGOTHI/I OHN 1N PasnnyHn Hepa6OTHI/I OHW 3a
BaulyTHW/ COENKN NO BpeMe Ha nepunoja Ha CETb/IMEHT:

(A) 06paTHOTO U3KyMyBaHe Le Ce U3BLPLLN B IEHS Ha ThpryBaHe, CBbp3aH C
MoJly4aBaHETO Ha HapPEeXXOaHETO 3a MPExXBbPSISHE, C HETHATa CTOMHOCT Ha aKTUBWTE
Ha aKLWIsi Ha MbPBOHAYaSHUS KNac, M34MCeHa 3a TO31 [eH Ha ThpryBaHe 1

(B) 3anmMcBaHETO Ha akLMUTE Lg Gbe USMhHEHO Ha CreaBallna AeH Ha ThprysaHe,
MPUNOXUM 38 HOBUSI KJTAC, C HETHA CTOMHOCT Ha aKTVBUTE Ha akLmMsa OT HOBWS KJ1ac,
U34MCeHa 3a TO3W AeH Ha ThprysaHe, 1

5 BpemeTo 3a crivipare Ha caenkute 3a ¢oHaa Global Conservative Le 6bae 13:00 Y. MokceMByprcko BpemMe B [eHs Ha
TbpryBaHe, CHuTaHo oT 2 Hoemspy 2015 T
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(C) sanucBaHeTO MOXKe [ia ce OTNOXM 3a MO-KbCeH AeH Ha TbpryBaHe, Taka Ye Jararta
3a CETbJ/IMEHT MpW 3anmnCBaHETO BMHAr Aa CbOTBETCTBA UM Aa € Cneq Aatarta 3a
CETbJIMEHT MPW 06PATHOTO U3KYryBaHe (ako & Bb3MOXXHO ABaTa nepuoaa 3a
CETBL/IMEHT LUe ObaaT n3bpaHn Taka, Ye Aa Cu CbOTBETCTBAT), U

(D) koraTto oBpaTHOTO M3KYryBaHe ce U3naTh Npeay 3anncBaHeTo, NOCTbIIeHNsTa OT
06paTHOTO M3KyMyBaHe LLie OcTaHaT B cbhOvpaTenHaTta cMeTka Ha [Jpy»KecTBOTO 1
HaTpynaHaTa nvxea Lie 6bae B Herosa rossa.

B cnyvante, korato e BpeMeHHO CrpsiHO ThPryBaHETO Ha akLM OT DOH/, 3a KOWTO UMa
HapexxaaHe 3a NpexBbpsHe, 06paboTKaTa Ha NMPEXBbPSHETO e Gbae 3aabpykaHa [0
cnedBalLyia AeH Ha ThpryBaHe, Korato ThPpryBaHeTo Ha akUmn OT To3u hoHa, 6bae
Bb306HOBEHO. MpoLeaypuTe 3a NPexBbpsHe, ON1caHy No-rope, Le NPoLbmkaT Aa
BaXKaT.

HapexxgaHua 3a NpexsbplisHe Ha akLmm MoraT [1a Ce Jasar Ha YrpasissalloTo
LPY>KEeCTBO Hpe3 Mormb/iBaHe Ha (DOPMYIISIP 3a MPEXBBPSHE HA aKLMX UK YPes MCMO,
no draxkc UM pyrvi HauWHK, 0006PEHN OT YNpasnsBaLloTo APYXKECTBO, B KOETO Tpsbsa
[a € MocoYeH HOMEePbT Ha CMeTKaTa W BPOSAT Ha aKLMWTE, KOWUTO Aa Ce NPEXBbpAsT OT
eOVH Knac U1 eavH oHL, B Apyr. Bonukmn HapexaaHusa Tpsésa aa 6baar noanmcaqi ot
PEerncTpupaHNTe akLoHepn, OCBEH KOraTo e 13BpaHo eHO NMLE C MbJIHOMOLLMS Aa
NOAMMCBA B CrlyYalt Ha CbBMECTHA CMETKA WU KOraTo € HagHaueH npeacTasuTes cneq,
nosyvaBaHe Ha Mb/IHOMOLLIHO.

LLle ce npviemar HapexxaaHns 3a MPExXBbPIISHE Ha akUWK OT euH Kiac B Opyr,
JIEeHOMUHVPaHN B Pas3nnyHn BanyTu. Ycnyra 3a 06MeH Ha BanyTa 3a Takuea
NMPEXBbPNAHVSA Ce NPEeNoCTaBs OT YNpasnsaBaLloTo OPY>KEeCTBO, ASMCTBALLO OT UMETO Ha
Opy>xxecTBoTO. MOAPOBHOCTI 3a TakcaTa, NMpunaraHa KbM BanyTHUTE CAENKM, KOSITO ce
yObpXKa 0T YNPasnssaLloTo OPY>KEeCTBO, Ce NPefoCTaBsaT Moy NouckeaHe ot
YNpaBnaBaLloTo APY>KeCTBO, AeNCTBAaLLO OT MMETO Ha [py»ecTBoTo. PasxoauTe 3a
KOHBEPTVPaHE Ha BaUTyTL 1 APYr1Te CPOMHN Pasxoom Le Ce rnoemar OT CbOTBETHIS
NHBECTUTOP.

HapexpaHvsaTa 3a NpexsbpisHe Ha akumv Ha MpUHOCUTEN TpabBa da ce Npuapy»xasar
OT CbOTBETHOTO YAOCTOBEPEHNE N BCUYKIN CBBP3aHW C TOBa KYMOHW, BKITKOHUTENHO
JaHHN 3a Knaca akuum 1 6pos Ha akLnTe, KOUTO LLe Ce MPEXBBPIIAT, U MbiHa
nHpopmMaLa 3a CeTbNMeHTa. 3a Aa ce n3berHaT CbMHeHVs!, [py>KeCTBOTO Hama da
emMnTUPa HOBM akLMN Ha NMPUHOCKTEN.

[vipekTopuTe MorarT, NMo CBos MpeLieHKa, fa NMo3BosaT Ha ornpeaeneHy nstpaHmn
OUCTPUBYTOPY [a OMNPefensaT TakCy 3a MPExXBbPIISHETO, KOUTO He TpsA6Ba aa
npesuasaT 1% OT CTOMHOCTTa Ha akLMMTe 3a MPEexXBbPSIsSHE.

CbLUMTE NPUHLMNM MOraT [a BabkaT, ako MHBECTUTOPUTE NoAadaT HapexxaaH!s 3a
NPEXBBbPNSHE MeX Y UHBECTUUMOHHM (hOHOOBE, NPUHAANEXALLUM Ha Pas3NYHA
FOPUAMHECKM CTPYKTYPU B 06xBaTUTe Ha hoHO0BETE Ha Schroders.

AKLI,I/IOHepI/ITe cneaBa fa noTbpPCAT CbBET OT CBOUTE MECTHU JaHb4YHW KOHCYNTaHTK, 3a
0a ce VIHCbOpMVIpaT OTHOCHO MeCTHUTE JaHb4YHW NOCNeacTBnA OT TakMBa COeNKN.
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AKoO HapeXpaaHusiTa 3a o6paTHO
U3KynyBaHe Uinu NpexBbplisiHe ce
nopasar 4pe3 gucTpubyTopure,
npoueaypuTe 3a o6paTHO U3KyrnyBaHe
WUNY NPexXBbPJIIHE MOXKe Aa ca Pa3fInyHM.

C BCUYKM HapeXXxaaHusa 3a o6paTHO
U3KynyBaHe WUiu NPexBbpIsIHE Ha aKuun
we ce pa6oTn Bbpxy HeU3BeCTHa OCHOBa
Ha HETHaTa CTOMHOCT Ha aKTUBUTe npeau
onpeAensiHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha akuus 3a TO3U AeH 3a
TbpryBaHe.

HapexpaHua 3a npeBexxaaHe Ha
nnawaHusa KbM TPETU CTpPaHu Le ce
npuemar camo no npeueHKa Ha
YnpaBnsisawioTo Apy>XecTBo.

Schroder International Selection Fund MpocnexkT

O6wa nHhbopmauus

CTOMHOCTTa Ha aKkuMnTe, MpUTEXXaBaHy OT akLVOHEPUTE B KOWTO W [a € Knac, cneq
NMPEXBLPSHE UM 06pPaTHO N3KyMyBaHe, OBMKHOBEHO TPSAOBa Aa € NMo-B1CcoKa OT
MUHMMANHaTa Cyma 3a MHBECTUpaHe, NocoYeHa B Todka 1.3 ,Knacose akummn® 3a Bcekn
Knac axkumn.

OcBeH ako He e OTMEHEHO OT YMpaBnsBaLLOTO APY>KECTBO, ako, B Pe3ynTar Ha
HapexxaaHe 3a NPexBbPSHE UK 0GPaTHO M3KyMyBaHe, CyMara, UHBeCTUpaHa oT AaaeH
aKLWOHEP B akLWM OT KJlac B KOWTO 1 Aa e DoHA, naaHe rnog MyHMMarniHaTa cyma 3a
MHBECTMPaHE B TO3M KJlac akuui, ToBa LLe Cce CMsiTa 3a HapeXxaaHe 3a 06paTHo
N3KyryBaHe U NPEXBbPSHE, B 3aBUCUMOCT OT Cydast, Ha oBLLMS 6ol akLmn,
npuUTeXaBaHn OT akLMoHepa B CbOTBETHUA Kiac.

[npexkTopute MoraT Aa pagpeLuar, ako CMeTHaT 3a HEO6X0AMMO, ONPedensaHETO Ha
Opyr BpemMeHa 3a CrivpaHe Ha CAENKUTe, Korato 06CToATeNIcTBarTa ro Hanarar, Kato
Hanpumep OUCTPUOYLIMS MEXXAY MHBECTUTOPW, XXMBEELLM B KOPUCOVKLMM B APYIW HacOBN
nosicu. TakmBa pasnnyHM BPeEMEHa 3a CrimpaHe Ha COenKkuTe MoraT Win crneumanHo fa ce
[OroBOPST C ANCTPUBYTOPUTE, UNK Aa ce NybnmMKyBaT BbB BCSAKO AOMbIIHEHNE KbM
[pocnekTa, nu B Opyr MapKeTUHIOB JOKYMEHT, M3MON3BaH B AadeHaTa topucaomKLms.
[Mpwn TaknBa 06CTOATENCTBA, BPEMETO 3a CNMPaHe Ha CAENKUTE, KOETO Ce Mpunara KbM
aKUMOHepWTE, TPSGBa BMHArv Aa e Npeay BPEMETO 3a CrMpaHe Ha CAeNKUTe, MOCOYEHO
B TO3M [pocnekT.

MOTBbPXKAEHVSTA Ha COENKITE OBGMKHOBEHO LLE Ce U3MpalliaT oT YNpaBnsBalloTo
IPY>XECTBO Ha crefgalums paboTeH AeH cnef, MPexBbPISHETO 1M 06paTHOTO
N3KynyBaHe Ha akuumTe. AKLUMOHepUTe criefiBa BegHara Aa NpoBepsisaT Tesn
NOTBBLXKAEHWS, 32 [1a Ce YBEPSIT BbB BEPHOCTTA Ha BCUYKW AAHHW B TSX.

HapexxnaHvsita 3a npexsbprsHe nnv 06paTHO U3KyryBaHe Lie Ce cyuTar oT
YnpaBnsBaLloTo OPY>KECTBO 3a 06BbP3BALLM 1 HEOTMEHSIEMI 1, MO MpeLieHKa Ha
YnpaBnaBaLLoTo APYXKECTBO, e 6baaT U3Mb/IHSABaHM CaMO KOraTo CbOTBETHUTE aKLnm
ca GV HaONeXHO eMUTVPaHW.

2.3. OrpaHquva Ha 3anucBaHeTO N NPexXBbpPAHeTO Ha aKUun B onpepeneHn
CbOHJJ,OBe wnun Knacose

[HaneH choHa unn knac Moxxe Aa 6b/ie 3aTBOPEH 3a HOBW 3arnMCBaHNS U
MPEXBBPNSHNS B HEO (HO HE 3a 06paTHW N3KYMyBaHWS UM MPEXBBPASHNS U3BBH HErO),
aKo, Mo MpeLieHKa Ha YnpaBnsiBalLloTo APY>KeCTBO, 3aTBapSHETO € HeoBXoaMMo, 3a fa
Ce 3aLUTAT MHTEPECUTE Ha ChLLECTBYBALLMTE aKLIMOHEPU WK Aa ce Aafe Bb3MOXXHOCT
3a ePeKTMBHO yrpaBneHve Ha hoHOa U Knaca akuum. bes orpaHuyeHnst Ha
obcToATeNCTBaTa, MPU KOUTO € HEOOXOAMMO 3aTBapsiHe, TakmBa 06CToSTENCTBA brxa
BN MOMEHT, B KOWTO AafeHVST DOHL, UMW Knac akLmn OCTUrHe pa3mep, Mpu KOWTO
KanauuTeTbT Ha Nasapa € AOCTUrHaT U CTaHe TPYAEH 3a OMTMMAaSTHO ynpasneHne u/
NN paspeLlaBaHeTO Ha MO-HATaTbLUHW NOCTbANEHMS 61 6Kno narybHo 3a doHaa nnn
Knaca akumn. He3aBncMMO OT ropecrnoMeHaToTo YNpasnssaLloToO OPY>KECTBO MOXE, MO
CBOS MpeLieHKa, Aa NO3BOM NPOAL/HKABAHETO Ha 3aMNMCBaHUATA OT CXEMUW C PEOOBHM
CMecTsiBaHVs Bb3 OCHOBA Ha TOBA, Ye Te3W BUOOBE MOCTLMIEHNS He MPeACcTaBNsaBaT
PUCK MO OTHOLLIEHWE Ha KanauuTeTa. Cnen kato 6bae 3aTBOpeH, OHALT UM KnachT
aKLMM He MOXe Aa 6ble OTBOPEH OTHOBO [OKaTO, MO MpeLeHKa Ha YnpaBnsBaLloTo
IPY>KECTBO, 06CTOATENCTBATA, HANIOXKMN 3aTBAPSHETO My, HE GbAaT OTCTPaHEHM.

2.4 N3uncnsBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE
U3uncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKuus

(A) HeTHaTa CTOMHOCT Ha akTUBUTE Ha akLMs 3a BCEKW KNac akLMn LLE Ce n34ncnsiea
Ha BCEKW OeH 3a TbpryBaHe BbB BaslyTata Ha CbOTBETHMS Knac akumn. Ts ce
N34UCNsIBA, KaTO Ce pasfeny HeTHaTa CTOMHOCT Ha aKTUBUTE, KOSITO Ce ObJKN 3a
BCEKW KJ1ac 1 € NporopLyoHaniHaTa CTOMHOCT Ha HEMOBUTE aKTUBWU MUHYC MacyBuTe
My, Ha 6p0os1 Ha akuM1Te B obpalleHrie OT Toan knac. [onydeHaTa cyma ce 3aKpbris
[0 Han-6nm3KnTe ABa 3Haka cnep AeceTndHaTa saneTas.

(B) [OwupekTopuTe c1 3ana3saTt NpasoTo [Aa No3BOMSAT N34MCsIBaHe HA HETHaTa
CTOMHOCT Ha aKTVBUTE Ha aKLUMs 3a BCEKM KIac akLW Mo-4ecTo OT eavH MbT
[HEBHO UM ia MPOMEHSIT MO APYr HaYVH OpraHnsaLyisita Ha TbpryBaHeTo, 3a
MOCTOSIHHO WM BPEMEHHO, HarMpUMep, KoraTo Te CHMTAaT, Ye ChlLLeCTBeHa NpoMsiHa
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B MasapHara CTOMHOCT Ha UHBECTULMNTE B €OVH UK noBeyYe (DOHAOBE ro Hanara.
Cnep BCsika Takaea NMoCTosiHHA NPoMsiHa [POCNEKTLT e 6bae N3MEHEH W
aKUMOHepUTE Liie 6bOaT CBOEBPEMEHHO NH(POPMUPAHN.

[Tpwn oLeHkaTa Ha obLLaTa cyma Ha akTUBUTE Ce npunarat ClegH1uTe npasuna:

(1)

CTOMHOCTTA Ha NMapwv B GPOWN UK Ha AEMNO3UT, MEHUTENMHNLIN U OPY GEEXKM 1
B3eMaHVisl, MpeannaTeHy pasxoam, NapuyHn AVBUASHTA U NYXBW, OeKNapupaHi
UMW HaTPYMaHW MO LUTUPAaHKS MO-rope HaunH U OLLe HEeMomyYeHn, ce CHUTaT B
MbJHWS UM pa3mep, OCBEH ako CbLLMTE & Mallko BEPOSITHO Aa 6baaT nnateHu
WM MOMyYeHn B MbIeH pa3Mep, B KOMTO Clyyali CTOMHOCTTa UM Ce U34MCTsBa
cnepn N3BbPLLBAHE Ha OVMCKOHT, KakbBTO [py»XECTBOTO MPELIeHN 38 NOOXOasLL
B TO3M CNy4ail fia 0TpassiBa UCTMHCKAaTa MM CTOMHOCT.

CTOMHOCTTa Ha TakuBa LEHHN KHKA, (DUHAHCOBW AePVIBATUBHN UHCTPYMEHTU 1
aKTVBW Ce ONpeaens Bb3 OCHOBA Ha MocnegHaTa Hanm4Ha LeHa Ha poHpgoBaTa
6opca v gpyr perynMpaH nasap, Ha KOWTO TE3W LIEHHW KHKA U aKTUBK Ce
TbpryBaT UM ca AonycHaTy 3a TbproBus. Korato Takmea LIEHHW KHKa N
APy aKTVBK Ce KOTUPAT UK ThpryBaT Ha NoBeYe OT eaHa horgosa 6opca
NN Opyr perynnpaH nasap, AMpeKTopuTe Npuemart npaeuna 3a pefa Ha
NPUOPUTET Ha OHOOBUTE BOPCY UM Ha OPYIv PErynvpaHn nasapu 3a
NpefocTaBsHe Ha LIEHN, Ha LIEHHW KHIDKA UK APy akTVBK.

AKO LIEHHI KHXKa He ce TbprysarT Unu He ca fonycHaTy Ao oduLmanHa 6opca
NN OPYr peryanpaH nasap niv B Clydar Ha TbhpryBaHu U OOMYCHATA LIeHHW
KHI>KA, YMSITO NocneaHa HanmyHa LieHa He oTpassiBa UCTUHCKATa MM CTOMHOCT,
OVpeKTopuTe Ca QJTb>XXHW fa npoueanpaT Bb3 OCHOBa Ha O4akBaHarta M
npoaaxxHa LieHa, KoATo TpsibBa [a ce OLeHsiBa C NpeanasvBocT v
00BPOCHBECTHO.

DVHAHCOBUTE AEPUBATUBHM UHCTPYMEHTU, KOMTO HE Ca PerncTpupaH Ha
othuLmanHa 6opca U apyr opraH1apaH nasap, Noanexar Ha HaaexxaHa 1
npoBep1Ma BCEKUAHEBHA OLIeHKA 1 Mo UHMLMaTBa Ha [py»KecTBOTo MoraT Aa
GbaaT NpoaaneHn, NMKBUONPAHN U 3aKPUTU YPEs HacpeLLiHa Caenka 3a
NpyXBaLLiaHe Mo BCAKO Bpeme 1 Ha cripasedvisara UM LieHa. [osoBaBaHeTo Ha
crpase/Ba CTOMHOCT ce pasbyrpa KaTo NnososBaBaHe Ha cyma, 3a KOATO AafeH
aKTVIB MOXe [Ja Ob/e pa3MeHeH U1 [aeH nacvs Moxe fa Obae ypeaeH
MEX[Y UHOPMUPAHN Y XKeNaeLly CTPaHn B YeCTHa COESKa NMOMEXMY VM.
Mo30BaBaHETO Ha HaaEXaHa 1 MPOBepVIMa OLIEHKa Ce pasbupa Karto
NO30BaBaHEe Ha OLIEHKA, KOSITO He pasymnTa CamMo Ha MasapHUTE KOTUPOBKA Ha
KOHTPAareHTa 1 KOATO OTroBapsi Ha CNeaHUTE KPUTEPU:

()  OcHoBaTa Ha oLeHKaTa e U HaaeXxaHa CTOMHOCT Ha MHCTPYMEHTa,
CbOTBETCTBALLa Ha NasapHaTa, Unu, ako Takasa CTOVMHOCT NMMNCcBa, Moaen
3a LeHoo6pasyBaHe, 13Mos3BaLl, METOLOMOMMS C OCTATBYHO LUMPOKO
NMpusHaHve.

(I MpoBepkaTta Ha oLEeHKaTa ce U3BbpLLBaA OT edHa OT CleAHNTE CTPaHM:

(a) nopxogsila TpeTa CTpaHa, KOSTO € He3aBMCKMa OT KOHTpareHTa Ha
N3BBHE0PCOBYSA AePUBATYB, C TakaBa YecToTa M N0 TakbB HaunH, Ye
[py><ecTBOTO [a MOXe fia 1 NMpoBepsBa;

(b) 3BEHO B pamkuTe Ha [py»KeCcTBOTO, KOETO € HE3aBMCKMMO OT OTAENa,
OTrOBOPEH 32 YNPaBfIEHNETO HA aKTVBUTE U KOETO € JOCTaTb4yHO
obopyaaHo 3a Tasu Len.

HOanose nnu akupm Ha MKW we ce oueHaBaTt Bb3 OCHOBa Ha MocnegHaTa
Ha/IM4Ha HETHa CTOVHOCT Ha aKTUBUTE, KaKTO e AOKN1aaBaHa OT Te3u
NPeanpuATAS.

JIMKBUOHN aKTUBM N MHCTPYMEHTIN Ha MapuYHIs Nasap, ObpyKaHu B paMKuTe Ha
NVKBUAHUTE (hOHO0BE, OBMKHOBEHO Ce OLIeHsIBaT Mo aMopTU3MpaHa CTOMHOCT.

AKO HSKOI OT rOPEenocoHeHNTe MPUHLMNM 3a OLEHKa He OTpassBa Hali-4ecTo
N3MNON3BaHVA METO/, 38 OLIEHKA B KOHKPETHI Masapy Ui ako HAKOW OT Teau
APVHLMNM 3a OLIgHKa He 3rnexaa ToHeH 3a onpeaensHe Ha CTOMHOCTTa Ha
aKTVBUTE Ha [py>KecTBOTO, AMPEKTOPUTE MOraT [a ONpenensT pasinyHm
MPVHLMNM 3a OLIgHKa Ha [o6pa BONst 1 B CbOTBETCTBME C OBLLONPUeTUTe
APVHLANA 1 NPOLIeyPW 3a OLIeHABaHe.
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(8) Bcuukun akTviBM U Macvem BbB BanyTu, pas3nnyHn OT BanyTata Ha dhoHaa
(kakTO e pedmHmpaHo B Mpunoxerue lll), Wwe 6baaT KOHBEPTMPAHK, KaTo ce
1N3MN0/13Ba CbOTBETHUST CNOT KYPC, LIMTUPaH OT 6aHKa 1 apyra oTroBopHa
hrHaHCOBa VHCTUTYLMS.

(D) Ako, Npes HaKoW AeH 3a TbpryBaHe CbBKYMHUTE CAENKM B aKkLum Ha (hoHAa [oBeaaT
[0 HETHO yBeIM4aBaHe W HamansgBaHe Ha akummnTe, KOeTo NpesuLlaBa
OMNPELENsaHVs NEPUOANHHO OT OUPEKTOPUTE Mpar 3a TO3u PoHA (OTHACSLL ce OO
pa3xoauTe 3a Na3apHO ThpryBaHe Ha TO3K (POHA), HETHATa CTOMHOCT Ha aKTUBUTE
Ha hoHaa We 6bae kopurmpaHa cbe cymMa (HempesuiaBalla 2% OT Tasn HeTHa
CTOMHOCT Ha aKTUBUTE), KOSITO OTPa3siBa KakTO O4aKBaHWUTE (PUCKaNTHM TakcK, Taka
1N pasxoamuTe 3a TbpryBaHe, KOUTO MOXKe fa 6baaT HanpaseHn OT oHaa, U
O4aKBaHWA CMpe Ha npegfiaraHe Ha akTuBUTe, B KOUTO (hOHOBLT MHBECTUPA.
KopekupisTta Lie npeactaensgea nobassHe, Korato ABMKEHMETO Ha HETHUTE COENKM
[oBefie [0 yBenM4aBaHe Ha BCUYKN akumn Ha (POHAA, 1 NpucnagaHe, Korato T4
[oBefe [0 HamansaBaHeTo 1UM. 3a noeeye MHhopMauvs, Monst BUXXTe ,PasMmBaHe”
n ,KopeKkumst Ha pasM1BaHETO" Mo-40ny.

PasmuBaHe

PoHOOBETE Ca C eANHHO LiIeHOOOPpa3yBaHe 1 MOXKe Aa NPeTbPnAT HamansiBaHe Ha
CTOVHOCTTa B pe3ynTaT OT pasXxoay, HanpaBeHW Npu 3aKyryBaHeTO U MPOAaBaHETO Ha
6a30BUTE UM aKTMBW, 1 Cripeaa Ha U3KYMHUTE 1 NPOAAKHUTE LiEHW Ha TakmBa
NHBECTULMN, NPEaN3BMKAHW OT 3arncBaHnsi, 06PaTHM U3KYMNyBaHUsS U/ NPEXBbRNSHNS
B UM N3BBbH hoHaa. ToBa € M3BECTHO KaTo ,pasMrBaHe”. 3a Aa ce MPOTUBOOENCTBA Ha
TO3M edheKT 1 Aa ce 3alUTAT MHTEPECUTE Ha akLMOHepWTe, YNpaBnsBaLloTo APY>KECTBO
MOXXE [ia MPUIIOXKM MEXaHU3BM 3a ,CyUHI LieHOOOpa3yBaHe" KaTo 4acT OT npasuiara cu
3a eXXefHeBHO oLieHsiBaHe. Tosa Lie 03HaYaBa, Ye Npu onpeaeneHn obecTosTencTea
YNpaBnsBaLLoTO APYXKECTBO LLE NpaBu KOPEKLIMW B U3YMCIIEHMSITA HA HETHATa CTOMHOCT
Ha aKTVBWUTE Ha aKuMs, 3a [1a NPOTUBOAENCTBA Ha Bb3OENCTBMETO Ha ThPryBaHETO 1
0Py pa3xoay B Criydam, KoraTo Ce MpeLeHu, Ye ca 3HaYNTENHM.

Kopekuus 3a pasmmBaHe

B obuHaiiHma xof Ha OeHOCTTa NpuiaraHeTo Ha KOPEeKUVS 3a pa3mmnBaHe LUe ce
3a/ieicTBa aBTOMAaTUYHO 1 MNOCNe0oBaTesHo.

Heo6xooMMoCTTa 0T KOPEKLMA 3a pa3Mm1BaHe LLe 3aB1CK OT HETHaTa CTOMHOCT Ha
3arnMcBaHNATa, NMPEXBbPIAHATA U OBPATHUTE NU3KYMYBaHWS, MOyYeHn OT AaneH oHL,
Ha BCEKM [ieH Ha TbpryBaHe. ETo 3alllo, YnpasnssalloTo Apy»KeCTBO CU 3anassa
MpPaBOoTO [a M3BbLPLLBA KOPEKLMA 3a PasMmBaHe, Korato (hoHOLT MPETbpv ABVKEHNE
Ha HETHW MapUyHY CPeacTBa, NPeBMLLIaBaLLIO NMepUoaVNHHO ONPedessHA OT OMPEKTopUTe
npar Ha obLLaTa HeTHa CTOMHOCT Ha aKTVBWTE OT NPeaXOOHVs AeH Ha ThprysaHe.

YNpaBnsBaLLoTo APYXKECTBO MOXE CbLLIO [a M3BbPLLBA KOPEKLINS 3a pa3MmBaHe Mo
CBOS1 MpeLeHKa, ako, MO HEroBO MHEHWE, TOBA € B MHTEPEC Ha CbLLECTBYBalLLMTE
aKLIMOoHepW.

KoraTto ce M3BbPLLIM KOPEKLVs 3a pasmmBaHe, TS LLE YBENMYM HETHaTa CTOMHOCT Ha
aKTVIBATE Ha aKkLMS NP BXOASALLM HETHW NOTOLWM BbB (DOHAA U LLe HaMasn HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha aKLMs MPU U3XOASALLM HETHW NMOTOLM. HeTHaTa CTOMHOCT Ha
aKTVIBUTE Ha aKkLMA 3a BCEKW Kac akLmm BbB hoHaa Lie Gbe U34ncnaBaHa oTaenHo,
HO BCsiKa KOPeKLMS 3a pa3MuBaHe, 13paseHa B MPOLEHTY, LLE Ma edHaKBO BhVsSHIE
BbPXY HETHATA CTOMHOCT Ha aKTUBWTE Ha aKLWs 3a BCEKW KMac akLyn.

Tbii KATO Pa3MMBAHETO € CBbP3aHO C BXOAALLMTE W USXOOSALLMTE NapuyHM NOTOLW Ha
poHa, HE € Bb3MOXKHO TOYHO Ja Ce MPOrHO3Mpa Aai B HAKOM Gbell] MOMEHT Lie
Bb3HVKHE pasmmBaHe. CrnefoBaTeniHo He € Bb3MOXKHO M TOYHO Aa Ce MPOrHO3Mpa KOSKO
4eCTO YNpaBnaBaLLoTO APY»KECTBO Lie TpsS6Ba A USBbPLLBA TakMBa KOPEKLN 3a
pasMuBaHe.

Tl KaTO KOPEKLIMTE 3a pa3mmBaHe Npu BCekM (OOHA e 6baaT U34UCNsBaHu Ypes
no30oBaBaHe Ha pPasxoauTe 3a TbpryBaHe B 6a30BUTE MHBECTULIMM Ha TO3M (DOHA,
BKJTIOUUTENHO BCSIKAKBM CMPEOOBE Mpu ThPryBaHe, KOMTO MOXXE Aa BapupaT Cbobpa3Ho
na3apHWTe YCNOBUS, TOBA O3HaYaBa, 1e CyMUTE Ha KOPEKUMNTE 3a pa3MmnBaHe MoXXe Aa
Bapvpar C BPEMETO, HO HAMA [a MpeBuLaT 2% OT CbOTBETHaTa CTOMHOCT Ha HETHUTE
aKTuBW.
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[vpekTopuTe ca ymbNHOMOLLEHM Aa npunarat 1 Apyrii NoAXoasLy MpUHLMAKM 3a
OlLieHsIBaHe Ha aKkTMBUTE Ha (HOHOOBETE /NN aKTUBMTE Ha AadeH Krac akumm, ako
CMOMEeHaTUTe METOAM 3a OLIEHsIBaHE UBMNEX AT HEBB3MOXKHIN N HEMOAXOAALIM Mopaan
N3BBHPEOHW OBCTOATENCTBA U CHOUTUS.

2.4. CnupaHusa unu otnaraHus

A

[py>xecTBOTO CK 3anas3sa NpasoTo Aa He Npuema MHCTPYKLMM 3a 06paTHO
N3KyryBaHe Wnn NpemMecTBaHe Ha BCEKM IEH Ha TbpryBaHe, KOUTO Bb3/13aT Ha
noseye oT 10% OT obulata CTOMHOCT Ha akLummnTe B obpaLleHre Ha BCekn oHA.
[Mpw Tean obcToATeNCTBa OMPEKTOPUTE MOraT Aa OOSABAT, Ye 06paTHOTO U3KynyBaHe
Ha 4acT Unn Ha BCUYKM akuum Hag 10%, 3a KOWUTO e 3asBEHO 0BpaTHO 13KymnyBaHe
NN NPEMECTBaHE, LLe 6be OTIOXKEHO 3a CreaBalLys AeH Ha TbpryBaHe v Le 6bae
OLIEHEHO MPW HETHaTa CTOMHOCT Ha aKTUBMTE 3a aKLms, onpegeneHa Ha To3u AeH Ha
TbpryBaHe. B TakbB AeH Ha ThpryBaHe OTIIOXKEHUTE 3as9BKU LLe 6bAaT USMbHEHN C
NPEAVMCTBO NPeL NO-KbCHUTE 3asBKM 1 MO Peaa, Mo KOWTO ca Bunn NoyHeHn
MbPBOHAYaIHO OT YNPasnABaLLOTO APY>KECTBO.

[py>XeCTBOTO CY 3anassa NMpasoTo Aa YOb/MKM Neproaa Ha niallaHe Ha
MOCTBMNNEHNATa OT 0GPATHOTO U3KYMyBaHe J0Torasa, HO He Mo-abaro oT TpuaeceT
KaneHaapHN OHW, JOKOraTo & HY>XKHO 3a peraTpupaHe Ha NoCTbMeHnaTa oT
NPOAAKOUTE HA UHBECTULNTE B Crlydail Ha CITbHKW OT HapedouTe 3a KOHTPOS Ha
BaNyTHWSI OGMEH U MOAOCHN OrpaHVYeHst Ha MasapuTe, Ha KOUTO ca
NHBECTUPaHN ronsiMa 4acT OT akTUBMTE Ha AafeH doH, U NpU USKIIKOHUTENHN
OBCTOSATESCTBA, KOraTo JIMKBUOHOCTTA Ha (hOHAA He € JOCTaTbuHa 3a USMhIIHEHNE
Ha BCUYKM 3a9BKM 32 06paTHO U3KyNyBaHe.

[py>keCTBOTO MOXE @ CMPe U OTNOXKN U3HNCIABAHETO Ha HETHATA CTOMHOCT Ha
aKTVBUTE Ha akLVIs 3a KOWTO U Ja € KJac akuym B KOMTO U a € hoHA v
EMUTVPAHETO 1 06PaTHOTO M3KyMyBaHe Ha akuM B TakbB (DOH, KaKTo 1 NpaBOTO
Ha MPEeMEeCTBaHe Ha akLUum OT KOWTO U Aa € Kiac akumy B KOUTO 1 Aa e oHa, B
aKUMM OT CbLUMS KNac akUMm Ha CbLUMst POHA UK HAKOW OT ApyruTte (hoHAoBe:

(1) o Bpeme Ha BCeKW Nepuof, Korato BCsika OT OCHOBHUTE GOPCK NN KOWTO 1
[ia e Apyr perynmpaH nasap, Ha KOMTO Mo TOBa BPeMe Ce KOTUPa rofisiMa YacT
OT aKumnTe Ha []py»KecTBOTO OT CbOTBETHYS KNac, € 3aTBOPEH WK Mo BpemMe
Ha KOWTO GAENKWTE Ca OrPaHNYeH UM CrIPEHU, Ui

(2) npe3s BCekM Nepuod, KOraTo OnpedensHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTe
Ha aKLWIs 3a W/Unu oBpaTHUTE U3KyMNyBaHNa B 6a30BUTE MHBECTULIMOHHM
dhoHaoBe, NpeacTaBnsABaLLY rofsiMa YacT OT aKTUBMTE Ha CbOTBETHUSI (DOHL, €
CMpsIHO, 1N

(3) MO Bpeme Ha BCSKO CbCTOsHME, KOETO ChCTaBsBa U3BbHPeHa CUTyaLs!, B
pEesyNTaT Ha KOSTO Pa3nopeXaHeTO C UM OLeHKaTa Ha HBECTULMWTE Ha
CbHOTBETHWS (hOH[ OT [JpY>KECTBOTO € HEOCbLUECTBIMO, UM

(4) o Bpeme Ha BCsika NoBpeda B CpeacTBaTa 3a KOMyHUKaLUMS, HOPMaUTHO
1N3N0N3BaHN NpK ONPEAENSHETO Ha LieHaTa UM CTOMHOCTTa Ha MHBECTULUTE
Ha [Jpy>XeCTBOTO UM TEKYLLIMTE LEHN UM CTOMHOCTU Ha KOWTO 1 Aa € nasap
nnu poHgosa 6opca, nnn

(5) npe3 Bceku nepuof, korato [py»KecTBOTO He e B CbCTOsHVE [ia penaTpupa
cpencTBa 3a LennTe Ha 1annalliaHnsi Mo 06paTHOTO U3KyMyBaHe Ha TakvBa
aKLM U MO BPEME Ha KOMTO HUKaKbB TpaHcep Ha CpeacTsa, yHacTBally B
peannsauvisiTa unm NpuaoG1MBaHETo Ha MHBECTULIMM MU MalaHns, Ab/HKUMA
no 06paTHOTO M3KYMyBaHe Ha Tak1Ba akUWn, He MOXe, Mo NpeLieHKa Ha
OVPEKTOpUTE, Aa Ce M3BbPLUN Ha HOpMarTHUTE LieHn Ha GopcaTta, Wi

(6) ako LpyxecTBOTO UNn HAKOM (hOHA, € B MPOLIEC Ha NpeKpaTsBaHe U MOXXe Ja
Obfle NpekpaTeH/o Ha N cneq, aatarta, Ha KOATO € U3NpaTeHo yBeAOMIIEHNE
3a CbOpaHve Ha aKUMOHEPUTE, Ha KOETO Ce Mpeasara peLleHne 3a
npekparsaBaHe Ha [py>XecTBOTO v poHaa, nmv

(7) aKo aMpexTopuTe ca onpedenv, Ye e HaCTbIa ChlleCTBeHa NPOMSsHA B
OLIEHKWTE Ha 3HAYMTENHA YacT OT MHBECTULMMTE Ha [1py>KECTBOTO, KOSITO MOXeE
[1a ce OTHEeCe KbM KOHKPETEH Krac akuuu, B MpoLeca Ha roaroToBKata uinm
M3MON3BaHETO Ha OLIEHKATa, UM U3BBLPLLBAHETO Ha MO-KbCHA MW credgalla
oLeHKa, 1nm
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(8) Mo Bpeme Ha BCcsKakBO(1) Apyro(1) 06CTOSATENCTBO(A), KOraTo HEN3MbIHEHMETO
Ha ToBa MOXe [ia AoBefe [0 ToBa, [py>KeCTBOTO UM akLMOHepUTe My da
MoHecaT OTrOBOPHOCT 3a AaHb4YHW 3a0b/PKEHVS AN Aa NPETbPNAT Apyr
napuyHN HEGNAroNPUATHY NOCNEAMLMA UV OpYr BREaN.

(D) CnmpaHeTo Ha N34UCNSIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha akLVs Ha
HAKOWM (OOHI UM Knac akLmn HMa a 3acerHe oueHKaTa Ha apyri1 (hoHOoBe nnm
KacoBe aKkLMn, OCBEH aKo Tean (POHOOBE UM KNaCcoBe aKLM ChLLO ca 3acerHaru.

(E) Mo Bpeme Ha Nepvoa Ha CrvpaHe UK oTaraHe, akLUYoHepuUTe MoraT aa oTTernsT
3as9BKUTE 3a BCUHKM HEN3KYMEHN 06paTHO 1N HEeMPEMECTEeHN akuMK, Ypes NMCMeHo
yBEOOMSIEHME, NOJyHYEHO OT YNPaBnasaLloTO APY>KECTBO Npeamy Kpast Ha TakbB
nepuos.

AKUMOHepUTe e 6baaT MHPOPMMPaHK 3a BCUYKI CIIMPaHWS UK OTaraHns no
yCTaHOBeHWA pen.

2.5. MapkeT TalilMUHI ¥ NONUTUKA NPU YeCTO TbpryBaHe

[py>XecTBOTO He paspelliaBa TbproBcKa AeViHOCT, CBbp3aHa C MapKeT TalMUHI U
MPaKTVKK Ha Y4eCTO TbpryBaHe, KoraTo e MH(OPMUPaHO 3a TX, Thil KaTo TakviBa
NPaKTVKM MOraT Aa Bb3OeViCTBaT OTPULATENHO BbPXY MHTEPECUTE Ha BCUHKA
aKUVOHEPMW.

3a LennTe Ha To3u pasnen TePMUHBLT ,MaPKET TalMUHM 03Ha4aBa 3an1cBaHNs BbB,
NPEXBBPNSHUA MEXAY UM 06paTHW U3KYMyBaHUSt OT Pa3NNYHN KNacoBe akLmn
(He3aBMCMMO OT TOBa A/ TakmnBa AENCTBUS Ce M3BbPLUBAT NOEAVHUYHO M HAKOMKO
HaBeOHbX MO KOETO 1 Aa € BPpeMe OT e4HO UMM HAKOMKO JIMLQ), KOWUTO Ce CTPEMST U
OCHOBATESNHO Ce CYMTa, Ye Cb3[aBar Brevat/ieHne ga ce CTPEMAT KbM nevanbuv 4pes
APOUTPK MM BB3MOXHOCTY 32 MAPKET TaMUHT. TEPMUHBT ,4eCTO TbpryBaHe"
O3Ha4aBa 3anvMcBaHNst B, MPEXBBPISHIA MEXOY UM 06PaTHU N3KYMNyBaHUS OT PasfnNyHm
KnacoBe akLu1 (He3aB1CUMO OT TOBa Aa/i TakmBa OeNCTBUA Ce N3BbPLIBAT MNOEAVMHUYHO
NN HAKOMKO HaBeAHBXK OT €4HO MM HAKONKO NLA), KOMTO CbC CBOSITA YecToTa Uin
pasMep NPeansBrKBaT yBenyaBaHe Ha adMUHUCTPATUBHUTE pa3xoan Ha dhoHaa oo
CTeneH, KOSTO OCHOBATENIHO MOXE [a Ce cHMTa narybHa 3a MHTepecuTte Ha apyrute
aKUMOHepW Ha doHaa.

CbOTBETHO, AMPEKTOPUTE MOraT, KOraTo MpeLgHAT 3a yMeCTHO, [ia Hakapart
YNpaenasaLloTo OPY>KECTBO Aa MPWIOXKM eaHa OT CreaHnTe OBe Wi U OBETE MEpPKU:

—  YnpaBnsiBaLLoTO APY>XXECTBO MOXXE [a KOMOMHMPA akLm1Te, KOUTo ca obLua
COBCTBEHOCT MM NMog 06LLO yrpasneHve, 3a 4a YCTaHOBW Jan MOXE Ja Ce CHUTa,
Ye JadeHo N1Ue Unn rpyna oT vua yqacTBa B NMPakTVKL 3a MapKET TaMUHT.
CbOTBETHO ANPEKTOPUTE CU 3arnas3eat NMpaBoTO Aa HakapaT YNpasnssaloTo
OPY>KECTBO Aa OTXBbPIM BCUYKM HApexXaaH!st 3a MPEXBbPISHE W/Unin 3anvceaHe Ha
aKUMN OT MHBECTUTOPW, KOUTO MbPBUTE CHATAT, HYe YNPavkKHABAT NPaKTVKNTE Ha
MapKET TaMUHI UK YECTO ThpryBaHe.

—  CboTBeTHO, aKo AafeH hoH MHBECTVPa NPeayMHO B Nnasapn, KOUTO Ca 3aTBOPEHN
3a 6usHeca Mo BpemMe Ha oLigHsiBaHe Ha hoHOa, AMPEKTOPUTE MOraT, Mo BpemMe Ha
nepvioan Ha BONaTUIHOCT Ha nasapa 1 4pes OTKIIOHEHVE OT pasropeaduTe no-rope
B ,/I134MCNaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akuvs®, 1a Hakapar
YNpaenasaLloTo APY>KECTBO [a NMOo3BOJIN HETHATA CTOMHOCT Ha aKTUBUTE Ha aKLms
Ia 6be KopuripaHa, 3a Aa oTpassisa rno-To4YHO cripasennmeara CTOMHOCT Ha
UHBECTULMITE Ha (DOHOA B MOMEHTA Ha OLieHKaTa.

B npakTvkara, UeHHUTE KHIbKa Ha hoHO0BeE, MHBECTMPALLM B Na3apu U3sbH EBpona,
OBVKHOBEHO Ce OLieHsABaT Ha 6asaTa Ha nocnefHaTa Hanm4Ha LieHa B MOMeHTa Ha
N34YUCNSBAHE HA HETHATA CTOMHOCT Ha akTUBWTE Ha aKLys. Pasnnkara BbB BPeMeTo
MeX[ly 3aTBapsSHETO Ha nasapute, B KOUTO POHABT MHBECTMPA, N MOMEHTA Ha OLeHKaTa
MOXe fa 6bae 3HaquTenHa. Hanpumep, Korato LeHHWUTe KHka ce TbprysaT B CALL,
nocnegHara HamyHa LieHa Moxke Aa 6bAae ¢ fasHocT o 17 yaca. Cnenosarento,
pasBUTUSA, KOUTO BXa NOBAWSIN BbPXY CTOMHOCTTA Ha Te3W LEHHW KHKA, Bb3HVKBALL
MeX[ly 3aTBapsSHETO Ha Na3apuTe M MOMEHTa Ha OLeHKaTa, OBUKHOBEHO HaMa aa 6baat
OTPa3eHn B HETHATa CTOMHOCT Ha aKTUBUTE Ha aKLus 33 CbOTBETHUS (HOHL.

B pesynTtaTt Ha ToBa, KoraTto AVPEKTOpUTE CMSATAT, Ye MeXXMy 3aTBapsHETO Ha nasapuTe,
B KOUTO (DOHIBT MHBECTMNPA, M MOMEHTA Ha OLIeHKaTa € Bb3HUKHAIO BaXKHO CbOUTME 1
TO 3HAYMTENHO LLe 3acerHe NopTdonMoTo Ha To3n (oHL, Te MoraT Aa HakapaT
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YNpaBasBaLLloTO APYXKECTBO Aa KOpUripa HeTHaTa CTOMHOCT Ha akKTUBWTE Ha akLns
Taka, Ye Ta3n KopeKumna fa oTpasydBa ToBa, KOETO Ce CMdATa 3a Cripasegsisa CTOVHOCT
Ha NOPTMONMOTO B MOMEHTA Ha OLleHKarTa.

HVBOTO Ha KOpeKLMst ce OCHOBaBa Ha ABVXXEHVETO B N30paHus 3aMecTuTeN 10 MOMeHTa
Ha oLeHKaTa, Mpwu YCroBre Ye TakoBa ABWKEHNE HadBMLLIaBa npara, onpeneneH ot
OVIPEKTOPUTE 3a CbOTBETHUSA (DOHA. 3aMECTUTENAT OBUKHOBEHO LLie 6bae nof hopmarta
Ha roOYBbPC NHOEKC, HO MOXE CbLLO Aa 6bAe KOLLHMLA OT LEHHN KHKA, KOSITO
IVPEKTOPUTE CMSITAT, Ye e CUNHO 06Bbp3aHa 1 NPeacTaBMTeNHaA 3a pesynTaTuTe Ha
oHaa.

KoraTo ce npaBv KOPEKLMSi CrIopes, U3NoXEHOTO No-rope, Ta ce npunara
NOC/EA0BaTeNHO 32 BCUYKW KITaCoBE aKLn B ChLLMS (OOH,

KbM partata Ha uspasaHe Ha To3u [pocnekT, MsipKara, onmcaHa no-rope, U3BecTHa Kato
LieHoo6pagdyBaHe Mo crpasefviBa CTOMHOCT, € NpefHa3Ha4YeHa 3a npunaraHe camo Kb
Tesn HOHAOBE, KOUTO Ca ChC 3HAYUTENHA EKCMO3MLMS Ha LIEHHN KHKa, ThpryBaHu Ha
nagapa Ha CALLl. dnpekTopuTte, obade, Cr1 3anassar NpaBoTo da pasLumpsaT
npunaraHeTo Ha LieHOOBpadyBaHETO MO CrpaBedMBa CTOMHOCT MO OTHOLLIEHWE Ha APy
hoHO0BE, KOraTo CMETHAT TOBA 3a LieNnecbobpasHo.
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3. O6wa nHdopmauus

Schroder International Selection Fund MpocnexkT

Pazpnen 3

3.1. HauuH Ha ynpaBneHue, Takcu u pasxogu
AupekTopu

Bcekn OT anpekTopute nMa NpaBo Ha Bb3HarpavkaeHne 3a ycnyrute cu B pasmep,
nepuoanyHO onpeaensH oT Jpy»kecTBOTO B 06LLOTO cbbpaHme. OCBeH ToBa BCeKM anp/
EKTOP 1Ma NPaBo Ha M3naLlaHe Ha OCHOBATENHW PasXoay, HanpaseHu C Len ga
yyacTea B CbbpaHusTa Ha CbBeTa Ha AMPEKTOPUTE U OBLLMTE CbBpaHNs Ha
Lpy>kecTBOTO. [MpEKTopuTe, KOUTO Ca 1 ONPEKTOPW/CNY>KUTENM Ha YNpaBnsBaLLoTo
OPY>KECTBO W/ HAKOE OT Apy»kecTBata Ha Schroders, ce oTka3saTt OT
Bb3HArPKAEHNETO CU KaTO ANPEKTOPW. BbHLIHWTE anpekTopn e 6baar
Bb3HarpaxgaBaHu 3a ycnyrute cu, Bbrpekn ve XKak EnsuHrep (Jacques Elvinger) He
nony4asa NpPsiKo Bb3HarpadkaeHve 3a paboTara cu KaTto AMPeKTop. To obaqe e
napTHEOpP B Elvinger, Hoss & Prussen, rmaBHUST 10pnaNYeCKN CbBETHYK Ha
[py>XecTBOTO, KOMTO MONy4aBa TakCy B KAYECTBOTO CU Ha TaKbB.

YnpaBnsisalio Apy>ecTso

[unpexTopunte HasHavmxa Schroder Investment Management (Luxembourg) S.A. 3a
yNpaBnsBaLLO OPYXXECTBO, KOETO Aa U3MbHABa PYHKLMUTE 3a yrpaBneHve Ha
NHBECTULMNTE, aOMUHUCTPATNBHO YMNPaBeHME 1 MAPKETVIHN, KakTo € Orn1caHo B
[Mpunoxerue Il Ha 3akoHa.

YnpaenasaLLoTo APY>KECTBO MMa paspeLLeHre oT [Jpy>KeCcTBOTO Aa Bb3nara onpeaeneHm
AAMVHWCTPATVBHN, Pa3NpPeaenmTenHn 1 ynpaBneHCKy yHKLMX Ha crneumaniavpaHi
JOCTaBYMUM Ha yCnyrn. B TO31 KOHTEKCT YNpaBnsBaLloTo APY>KECTBO Bb3I0XKM
onpeneneHn aogMUHUCTPaTVBHM dyHKLUMK Ha J.P. Morgan Bank (Luxembourg) S.A. 1
MOXKe [a Bb3fara onpefeneHn MapkeTUHroBN OYHKLMM Ha NPEanpPUSATAS, KOUTO ca HacT
OT rpynata Ha Schroders. YnpaBnsBaLLoTo APYXXECTBO Bb3MOXKM ChLLO Taka HAKoM
YNPaBAeHCKN PYHKLMN Ha UHBECTULMOHHNTE MEHUIKbPW, OMMCaHN MO-Nogpo6HO Nno-
Zony.

YNpasnssaLloTo APYXKECTBO LLE CNeay HeMPeKbCHATO AEMHOCTUTE Ha TPETUTE CTPaHW,
Ha KOWTO € Bb3MOXMNIIO Takmea yHKLMM. CriopasyMeHnATa, CKIOYEHN MEXy
YNpasnsBaLloTo [APYXKECTBO 1 CbOTBETHWUTE TPETU CTPaHK, NPeaBvKaaT
YNpaBnsiBaLloTo APY>KECTBO [a MOXe Mo BCSKO Bpeme Aa AaBa AOMbHUTENHN
VHCTPYKUMM Ha Tean TPETU CTPpaHM 1 a OTMeHst MaHaaTa UM C HesabasHO [eliCTBie,
aKo TOBa & B HTepecC Ha akLyoHepuTe. OTrOBOPHOCTTA Ha YMPaBsSBALLOTO APYXXECTBO
KbM [IpYy>KEeCTBOTO He e 3acerHara oT (hakTa, Ye € Bb3IOXKUI0 onpeaeneHn hyHKUMN Ha
TPETU CTPaHW.

YNpasnasaLLoTo APY>KECTBO MMa NPaBo Aa Nofy4n 0bnHaiHUTe Takeu 3a yCnyrute cu
KaTo afMUHUCTPATVBEH areHT, KOOPAMHATOP, PErNCTPALMOHEH areHT, rnobaneH
ONCTPUBYTOP, MaBeH areHT Mo NalaHNATa, CeKPETap 1 areHT NO NPEXBBbPAAHMATA.
Tean Takcn ce HaTpyneaT BCekn paboTeH AeH C roguiHa nmxea ao 0,4% cnpsamo
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha CbOTBETHUSA (POHA U Ce M3nnaLaT BEAHBX MECEHHO
3a NPeaxofHns Mecel,. Tesn TakCu Noanexar Ha NepuoaMyHO npepasrnexjaHe ot
CTpaHa Ha YnpasngaBaLLoTo APY>KECTBO U [py>XeCcTBOTO. YNpaBnasaLloTo Apy>KeCTBO
1Ma MPaBo 1 Ha Bb3CTAHOBABAHE Ha BCUYKM OCHOBATESTHW ChITLTCTBALLM PasXoau,
HanpaBeHW NMPW UMbJIHEHVIE Ha 334 b/DKEHVIATa My.

Schroder Investment Management (Jllokcembypr) S.A. e y4peaeHo KaTto akLMOHEPHO
OpYy>XecTBo (,Société Anonyme*) B JTrlokcembypr Ha 23 aBrycT 1991 I. 1 uma eMuTUpaH 1
Harmb/IHO M3NNaTeH akUMoHepeH Kanutan oT 12 867 092,98 eBpo. Schroder Investment
Management (Jllokcembypr) S.A. e ymbIHOMOLLEHO Aa 6bae YIpaBnsBaLlo APYXeCTBO
cbrnacHo rmaea 15 oT 3akoHa 1, KaTo TakoBa, NPeaocTaBst yCnyri No ynpaBneHneTo Ha
rnopTdenv 3a KONEKTUBHO MHBECTUPaHe Ha MKI.

YNpaBnsBaLLoTo APY>KECTBO AENCTBA M KaTo YNpaBnsBallo APY>KECTBO Ha TP Apyri
pervcTpupaHin B JliokceMbypr Apy>KecTsa C MPOMEHNVB Kanutan (Sociétés
d'Investissement a Capital Variable): Schroder GAIA, doHoa Schroder Special Situations
n Schroder Alternative Solutions.

[unpekTopute Ha YNpaBnsBaLLoTo APY>KECTBO ca:

—  Mapkyc Pytuman (Markus Ruetimann), rpynos pvkosoguten ,Onepauun u
nHpopMaLmoHHK TexHonorumn®, Schroder Investment Management Limited;
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—  Hoen ®ecen (Noel Fessey), ynpasnssaLy, avpexkTop, Schroder Investment
Management (Jliokcembypr) S.A.;

—  Hatanm Yynd (Nathalie Wolff), pvkosognTen ,Onepaunmn®, Schroder Investment
Management (Jllokcembypr) S.A.

—  Kopg Poyayonga (Cord Rodewald), prkoBoguten ,3akOHOCBHO6pas3HocT”, Schroder
Investment Management (/llokcembypr) S.A.

—  @uHbap bpayhu (Finbarr Browne), pvkosoguten ,®uHaHcn”, Schroder Investment
Management (Jllokcembypr) S.A.

- TMon ObHkom6 (Paul Duncombe), pbkooauten ,Multi-Asset Investment Solutions®,
Schroder Investment Management Limited;

- xoH TposiHo (John Troiano), rmobaneH pbKOBOAUTEN MHCTUTYLMOHANEH BU3HEC,
Schroder Investment Management Limited.

UHBECTULMOHHN MEeHNKbpPU

VIHBECTVLIMOHHUTE MEHUDKBPW MOraT, Bb3 OCHOBA Ha COOBCTBEHaTa Cv npeLieHKa, a
Nprao6uveaT 1 NpofaBaT LEHHN KHIKa Ha (DOHAOBETE, Ha KOWTO ca HazHa4eHu 3a
MHBECTULMOHHW KOHCY/TaHTV 1 YNpaBuTeN, KaTo CnaseaT MHCTPYKUMUTE, MOMyYaBaHu
OT YNpaBnsiBaLloTo APY>KECTBO W/nnn [py>KeCTBOTO, W AeKNapupaHnUTe MHBECTULMOHHM
Lenn 1 orpaHndeHns. Kato Bb3HarpaxaeHve 3a yCnyrute Ct MHBECTULMOHHUTE
MEHWIKbPY MMaT NpaBo [a MosyyaBaT Takcy 3a yrpaBneHne, KakTo e onmnmcaHo
NOAPOBHO NO-J0S1y. Te3n TaKCH Ce N3HUCIABAT U HAYNCABAT BbB BCEKM AEH 3a
TbpryBaHe (BCcekun paboTeH AeH 3a hoHaa European Small & Mid-Cap Value) Bb3 ocHoBa
Ha HeTHaTa CTOMHOCT Ha aKTVBIMTE Ha (DOHOOBETE U Ce U3MNaLlaT eXXeMeceyHo 3a
npeaxoaHns MeceL,. Mpn N3MbAHEHWETO Ha 38 b/KEHNSITA CU UHBECTULIMIOHHITE
MEHUIKbPW MOraT Aa ThpPCHAT, Ha CO6CTBEHM Pa3HOCKW, CbBETN OT UHBECTULIMIOHH
KOHCYNTaHTL.

Takcu 3a ynpaBneHue (roauilHm)

doHpoBe A,AX,BuD A1 unB1 (o]

®oHpoBe Mainstream Equity

Asian Opportunities 1,50% 1,50% 0,75%
EURO Equity 1,50% 1,50% 0,75%
European Large Cap 1,25% 1,50% 0,75%
Global Equity 1,25% 1,50% 0,75%
Italian Equity 1,25% 1,50% 0,75%
Japanese Equity 1,25% 1,50% 0,75%
Swiss Equity 1,25% 1,50% 0,75%
UK Equity 1,25% 1,50% 0,75%
US Large Cap 1,25% 1,50% 0,75%

®oHpoBe Specialist Equity

Asian Dividend Maximiser 1,50% 1,50% 0,75%
Asian Equity Yield 1,50% 1,50% 1,00%
Asian Smaller Companies 1,50% 1,50% 1,00%
Asia Pacific ex-Japan Equity 1,50% 1,50% 0,50%
Asia Pacific Property Securities 1,50% 1,50% 1,00%
Asian Total Return 1,50% 1,50% 1,00%
BRIC (Brazil, Russia, India, China) 1,50% 1,50% 1,00%
China Opportunities 1,50% 1,50% 1,00%

Emerging Asia 1,50% 1,50% 1,00%
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®doHpoBe

Emerging Europe

Emerging Markets

European Dividend Maximiser
European Equity (Ex UK)
European Equity Focus
European Equity Yield
European Opportunities
European Special Situations
European Smaller Companies
European Total Return
Frontier Markets Equity

Global Climate Change Equity

Global Demographic Opportunities

Global Dividend Maximiser

Global Emerging Market Opportunities

Global Emerging Markets Smaller Companies

Global Energy
Global Equity Yield

Global Gold

Global Property Dividend Maximiser

Global Property Securities
Global Recovery

Global Small Cap Energy '
Global Smaller Companies
Greater China

Hong Kong Equity

Indian Equity

Indian Opportunities
Japanese Opportunities
Japanese Smaller Companies
Korean Equity

Latin American

Middle East

Swiss Small & Mid Cap Equity
Swiss Equity Opportunities
Taiwanese Equity

UK Opportunities

US Small & Mid-Cap Equity

US Smaller Companies

A, AX,
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%

1,50%

BubD

1 ®oHabT We ce cnee ¢ doHaa Global Energy Ha 30 centemspu 2015 1.

A1 unBi
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,60%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%
1,50%

1,50%

C

1,00%
1,00%
1,00%
0,75%
1,00%
1,00%
0,75%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
0,75%
1,00%
1,00%
0,75%
1,00%
1,00%
1,00%
1,00%
1,00%
0,75%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
1,00%
0,75%
1,00%

1,00%
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®doHpoBe A,AX,BubD A1 unB1 C
®oHpoBe Style Equity
European Small & Mid-Cap Value 2 1,50% 1,50% 1,00%

®oHpose Alpha Equity

European Equity Alpha 1,50% 1,50% 1,00%
Global Equity Alpha 1,50% 1,50% 1,00%
Japanese Equity Alpha 1,50% 1,50% 1,00%

®oHpoBe Quantitative Equity

QEP Global Core N/A N/A 0,275%
QEP Global Active Value 1,25% 1,50% 1,00%
QEP Global Blend 1,25% 1,560% 1,00%
QEP Global Emerging Markets 1,50% 1,50% 0,75%
QEP Global ESG N/A N/A 0,65%
QEP Global Quality 1,25% 1,560% 1,00%
QEP Global Value Plus 1,75% 1,75% 1,00%
QEP Global Yield 1,25% 1,25% 1,00%

®oHpoBe Asset Allocation

Global Tactical Asset Allocation 1,50% 1,50% 1,00%

®doHpoBe Multi-Asset

Asian Diversified Growth ¢ 1,50% 1,50% 1,00%
Global Conservative (A) 1,00% 1,00% 0,50%
(D) 0,50%
Global Diversified Growth 1,50% 1,50% 0,75%
Emerging Multi-Asset Income 1,25% 1,25% 0,75%
Global Multi-Asset Allocation 1,25% 1,25% 0,75%
Global Dynamic Balanced 1,25% 1,25% 0,60%
Global Multi-Asset Income 1,25% 1,25% 0,75%
Japan DGF N/A N/A 0,75%
Wealth Preservation EUR # 1,50% (A1) 1,50% 0,75%

(B1) 1,00%
Strategic Beta 10 1.00% 1,00% 0,50%
®doHpose Multi-Manager
Multi-Manager Diversity 1,00% 1,00% 0,50%
Multi-Manager Global Diversity 1.00% 1,00% 0,50%
®oHpoBe Absolute Return

Asian Bond Absolute Return 1,25% (A1) 1,25% 0,75%
(B1) 1,00%

Emerging Markets Debt Absolute Return 1,50% (A1) 1,50% 0,90%
(B1) 1,00%

EURQO Credit Absolute Return 1,20% 1,20% 0,60%

2 QoHALT Le 6bae NrkeuavpaH Ha 16 centemspy 2015 . OT 14 asrycT 2015 1. HAMa Aa ce npyemar 3an1cBaHys OT HOBU
MHBECTUTOPW.

3 PoHAbT Le ce cnee ¢ doHaa Global Diversified Growth Ha 28 oktomepu 2015 1.

4 @oHabT Wealth Preservation EUR wwe 6bae npenmverysaH Ha Wealth Preservation ot 2 Hoemspu 2015 1
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®doHpoBe A,AX,BubD A1 unB1 C

European Alpha Absolute Return 2,00% 2.00% 1.00%
European Equity Absolute Return 1,50% 1,50% 0,75%
QEP Global Absolute 1,50% 1,50% 0,75%

®oHpoBe Mainstream Bond

EURO Bond 0,75% 0,75% 0,50%
EURO Short Term Bond 0,50% 0,50% 0,20%
EURO Government Bond 0,40% 0,40% 0,20%
Global Bond 0,75% 0,75% 0,50%
Global Inflation Linked Bond 0,75% 0,75% 0,50%
Hong Kong Dollar Bond 0,75% 0,75% 0,50%
US Dollar Bond 0,75% 0,75% 0,50%

®doHpoBe Specialist Bond

Asian Convertible Bond 1,25% 1,25% 0,75%
Asian Local Currency Bond 1,00% 1,00% 0,60%
EURO Corporate Bond 0,75% 0,75% 0,45%
Emerging Market Bond 1,00% 1,00% 0,60%
Emerging Market Corporate Bond 1,00% 1,00% 0,60%
Emerging Market Local Currency Bond 1,00% 1,00% 0,60%
EURO Credit Conviction 1,00% 1,00% 0,50%
EURO High Yield 1,00% 1,00% 0,60%
Global Conservative Convertible Bond 1,20% 1,20% 0,60%
Global Convertible Bond 1,25% 1,25% 0,75%
Global Corporate Bond 0,75% 0,75% 0,45%
Global Credit Duration Hedged 0,75% 0,75% 0,50%
Global High Income Bond 1,00% 1,00% 0,60%
Global High Yield 1,00% 1,00% 0,60%
Global Unconstrained Bond 1,00% 1,00% 0,60%
RMB Fixed Income 0,75% 0,75% 0,375%
Strategic Bond 1,00% 1,00% 0,60%
Strategic Credit 1,00% 1,00% 0,60%

®oHpos.e Liquidity
EURO Liquidity 0,50% 0,50% 0,20%

US Dollar Liquidity 0,20% 0,20% 0,20%

TOAVLLIHUTE TaKCK 3a yrpaB/eHne Ha KinacoseTe akLmmn E ca 50% OT rogvlH1TE Takcu
3a ynpasfeHre Ha knacoseTe aku C Ha CbLumst OHA.

Twin kKaTo akumnTe | 1 J, Hapea ¢ ApyroTo, ca NpefaHa3Ha4YeHn aa noemar antepHaTvBHa
CTPYKTYpa Ha TakCuTe, MpU KOSTO MHBECTUTOPBT € KIMEHT Ha Schroders 1 My ce
HauvMcnaABaT TakCy 3a ynpaBneHue OMPeKTHO OT Schroders, HaMa [a ce AbmkaT Takcu 3a
ynpaBfeHve No OTHOLLUEHWE Ha akuunTe | 1 J OT HETHUTE aKTVBM Ha CbOTBETHUSA (OOHA.
Axkupmnte | 1 J Wwe noemar cBost MPOMOPLIMOHANEH AN OT TakCuTe, Ob/DKUMU Ha
nonevnTens 1 YnpaesnsasaLoTo APY>KECTBO, KAKTO 1 OT APy TakCy 1 pasxoau.
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o oTHowweHne Ha akunmnTe F, 1Z, R, S n Z, TakcuTe 3a ynpaenerue e 6baat ao 1,50%
rOANLLIHO.

1o oTHOLLEHME Ha akuumnTe X 1Y, TakcuTe 3a ynpasneHue e 6baat o 1,00%
rOOVILLIHO.

o oTHowweHne Ha akummTe X1, X2 1 X3 TakcuTe 3a ynpaenenue e 6vaat ao 1,30%,
1,40% 1 1,50% CBHOTBETHO.

B Hsikon ObpykaBu MHBECTUTOPUTE MOraT Aa GbaaT TakCyBaHW JOMbIHUTENHO BbB
BPB3Ka CbC 3a0bIPKEHMSITA U YCIYTUTEe Ha MECTHUTE areHTy Mo MnallaHusTa,
KOPECMOHAEHTCKN GaHKu Unv Apyria NoJo6HM NpeanpUsTis.

B Hakon obpxxasu MOXe fia ce npeanarat O6MKHOBEHW CNECTOBHM MiiaHoBe. AKO
CMECTOBHUAT NnaH 6baAe NpeKpaTeH Npeay AOroBOpeHaTa KpariHa garta, cymara Ha
3annareHara MbpBoHaYanHaTa Takca MoXe [ia € No-B1UCOKa, OTKOMIKOTO B Clydas Ha
CTaHOaPTHO 3anncBaHe. loBeye MoapoBbHOCTU MoraT Aa ce nosy4ar OT MeCTHUSA

OnCTprbyTOop.
Takca 3a 06paTHO U3KynyBaHe

[py»>XeCTBOTO MOXE [1a BbBE/E Takca 3a 0BPaTHO V3KyryBaHe Bb3 OCHOBA Ha HeTHaTa
CTOWHOCT Ha aKTVBUTE Ha akKuUnsA 3a CbOTBETHUA KIaC akuU Ha CbOTBETHUA CbOH,D,, B
nonsa Ha hoHga. KbM MOMEHTa Ha 1sfgasaHe Ha Toam MpocrexT HaMa hoHOoBe, 3a
KOWTO Ce Mpuara Takca 3a 06paTHO U3KynyBaHe.

Takcu 3a nocTurHar pesynrar

C ornen Ha ycnyrute, KOUTO CbOTBETHUTE MHBECTULIMOHHM MEHUIKbPY NPEaoCTaBaT No
OTHOLLIEHVE Ha POHAOBETE, OCBEH TakCUTe 3a yrpaB/eHve Te UMaT npaBo Aa nosyYasar
1 Takca 3a nocTurHat pesyntar. OcBeH ToBa TpsibBa Aa ce OTeenexu, Ye Takcara 3a
MOCTUMHAT PE3yNTaT Ce U3YNCIABA NMPEaV KOPEKLMTE 3a pasMm1BaHe.

Takcara 3a mocTurHaT pesynTar cTaBa Ab/DKUMa, Korato 6bae nocTurHaTt
CBPBbXPE3YNTaT, T.€. aKO YBENNYEHMETO Ha HETHATa CTOMHOCT Ha aKTUBWTE Ha akuUMs 3a
CbOTBETHUSA NEpUOL 3a NOCTUraHe Ha pesynTaT NMpPeBb3Xoxaa YBeM4eHNeTo Ha
CbOTBETHUTE 1M CPaBHUTESNHW NOKa3aTeNv 3a CblUMs Nepuog, (BUXTe No-aony), B
CbOTBETCTBME C MPUHLMMNA Ha Hali-BMCOKaTa CTOMHOCT, T.€. Ypes Nnos3oBaBaHe Ha HeTHaTa
CTOWHOCT Ha aKTUBUTE Ha akLUys B Kpasi Ha Bcekm npeaxoaeH nepuog, (High Water Mark).
[NeprodbT Ha MOCTUMHAT pesynTaT 0OUKHOBEHO e BCsika hHaHcoBa roavHa, HO KoraTto
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUMst KbM Kpas Ha vHaHcoBaTa rofmHa e No-H1cka
OT Haln-B1COKaTa CTOMHOCT, MEPUOObT Ha MOCTUrHAT PEe3ynTaT LUe 3arnoYBa Ha garara Ha
Han-BMCOKaTa CTOMHOCT. AKO B AaaeH doHa 6bae BbBeAeHa Takca 3a NoCTUrHaT
pe3ynTaT No BPeME Ha hHaHcoBaTa roamHa, MbPBUSAT NEPUOS Ha MOCTUIHAT pe3ynTar
Le 3aro4yBa Ha JaTtaTa, Ha KOsiTO € BbBeeHa Takcarta.

Takcara 3a nocTurHaT peaynTar e onpefeneHa Ha 15% (c 13kntoyeHre Ha PoHOOBETE
European Equity Focus, Global Tactical Asset Allocation n QEP Global Absolute, kbaeTo
e 10%, v ponposeTe European Alpha Absolute Return n European Equity Absolute
Return, kbaeTo e 20%) OT CBpbXpe3ynTaTta, KakTo e AedvHMpaH No-rope.

Takcata 3a MocTUrHaT PesysnTar, ako e MPUIIoXKMa, Ce M3Mnalla eXXerofHo npes Mecela
HenocpeACTBEHO Crnef, Kpast Ha Besika dmHaHcoBa rogmHa. OCBeH TOBa, ako akLMOoHep
nouncka oGpaTHO U3KYMNyBaHe U MPEMECTN BCUYKL UMK HacT OT akLMMUTe CY NMPeay Kpast
Ha Nepuoaa 3a NoCTUraHe Ha PesynTar, LsnaTta HauncneHa Takca 3a nocTurHaT pesyntar
3a Te3M akLWn LLie CTaHe OKOHYaTeNHa Ha TO3U IH Ha ThpryBaHe U Cref, ToBa LLe CTaHe
nnaTma Ha MHBECTULIMOHHMS MEHUIKBP. Halt-B1cokaTta CTOMHOCT He ce Hynvpa B
JHUTE Ha TbpryBaHe, B KOUTO TaKCUTE 3a MOCTUrHAT Pesy/TaT CTaBaT OKOHYATeNHW Creq,
06paTHO N3KyMNyBaHe U NPeMeCTBaHe Ha akLWN.

TpsibBa ga ce oTOenexu, Ye Thil KaTo HeETHATa CTOMHOCT Ha aKTUBUTE Ha akLMs MOXKe da
Ce pasnuyaBa 3a pas3NM4HMTE KIiacoBe akLUyMn, TaKCUTE 3a NOCTUMHAT Pe3ynTar Lie ce
N34UCNSBAT OTAENHO 3a BCEKW OTAENEH KNnac akUmmn OT eauH U CbLUW (DOHA, NPy KOETO
MOXKe [la Ce MosyyaT pas3nnyHn Cymm 3a Takca 3a NOCTUrHaT peaynTar.

Takca 3a NMocTUrHaT pesynTar 3a KacoBeTe akLMW Ce HaqMCsiBa BCekM paboTeH AeH
Bb3 OCHOBa Ha paanunkara Mex[ly HeTHaTa CTOMHOCT Ha aKTVBMTE Ha akLvs 3a
npeaxoaHus paboTeH AeH (Mpeay NpucnagaHe Ha NPOBU3KS 3a TakcaTa 3a NocTUrHaT
pesynTaT) 1 No-Br1cokara oT Lienesarta HeTHa CTOMHOCT Ha akTUBUTE Ha akuus (Hanp.
XMNOTETVYHA HETHA CTOMHOCT Ha aKTUBWTE Ha akLWs, NPV KOATO ce npuemMa pesynTar Ha
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6asara Ha CTOMHOCTTa Ha CPaBHUTENHWS MoKadaTen A0 NpeaxoaHVst paboTeH AeH) 1nu
Han-BMCOKaTa CTOMHOCT, YMHOXEHa Mo cpeaHus 6pon akumn B obpallieHne npes

OTHETHWNA Nnepmnoa.

Bceku paboTeH feH cHeToBOAHATA NPOBU3NS, HAYMCNEHa B MPeaxXoaHVs paboTeH OeH,
ce Kopu1rvpa, 3a fa oTpasu NOCTUrHATUS Pe3ynTaT 3a KJiaca akUum, NONOKUTENEH UK
oTpuLAaTENEH, N34MCIIEH MO rOPeonmMcaHns HaduH. AKO HETHATa CTOMHOCT Ha aKTUBUTE
Ha aKUVst B paBGoTHUS IeH € NO-HUCKa OT Tadn Ha LienesaTta HeTHa CTOMHOCT Ha akTUBUTE
Ha aKUVst Unu Hali-BrcoKaTa CTOMHOCT, NPOBU3KSTa, Ha4MCeHa B TakbB paboTeH deH,
ce Bpblla B CbOTBETHUS KNac akLyn OT CbOTBETHUSA dhoHa,. CHeToBoaHATa NPOBU3KS
MOXKe obade HMKora [a He CTaHe oTpuuaTenHa. pu H1kakBu o6cTosTeNncTaa
CbOTBETHUSAT MHBECTULIMOHEH MEHUIKBP HE Mialla NapuyHu CpeacTBa BbB (oHm 1n

Ha akUMOHEP 3a HNCKU pe3yntatu.

KbM MOMeEHTa Ha n3faBaHe Ha To3K [pOoCneKT CbOTBETHUTE (POHOOBE M KNACOBE akLmn,
BbB Bpb3Ka C KOUTO MOXeE Aa 6be BbBeAeHa Takca 3a NOCTUrHaT peaynTar, ca:

®doHp

Asian Convertible Bond
European Alpha Absolute Return
European Equity Absolute Return
European Equity Alpha

European Equity Focus
European Special Situations
Frontier Markets Equity

Global Emerging Markets Smaller Companies
Global Smaller Companies
Global Tactical Asset Allocation
Japanese Equity Alpha

QEP Global Absolute

Swiss Equity Opportunities

Knacose akuuu

A AX,A1,B,C,D,EFIZ S, X X1,X2,X3nZ
A AX,A1,B,C D EFIZR, S X X1, X2, X3unz
A AX,A1,B,C,D,E FIZ R, S X X1, X2, X3nz
A, AX,A1,B,C,D,E FIZ S, X X1, X2, X3unz
A AX A1,B,C D, E FIZ S, X X1,X2,X3nZ
A AX,A1,B,C,D,E F 1Z S, X, X1, X2, X3unZz
A, AX,A1,B,C,D,E FIZ S, X X1, X2, X3nz
A AX,A1,B,C,D,EF1Z S, X X1,X2,X3nz
A, AX,A1,B,C,D,E FIZ S, X X1, X2, X3nz
A AX A1,B,C D, EFIZ S, X X1,X2,X3nZ
A AX,A1,B,C,D,E F 1Z S, X X1,X2,X3unZz
A AX,A1,B,C,D,E FIZ S, X X1, X2, X3nz

A AX A1,B,C D, E F 1z S, X X1, X2, X3uz

3a uennTe Ha nsd1cnsBaHe Ha CBpbXpe3synTarta CbOTBETHUAT CPaBHUTENEH NoKasaTen

3a BCekn (hoHA Le 6be KakTo cnenga:

doHp
Asian Convertible Bond

European Alpha Absolute Return

European Equity Absolute Return

European Equity Alpha

European Equity Focus

European Special Situations

Frontier Markets Equity

Global Emerging Markets Smaller Companies
Global Smaller Companies

Global Tactical Asset Allocation

Japanese Equity Alpha

QEP Global Absolute

Swiss Equity Opportunities

CpaBHuTENEH nokasarten
Thomson Reuters Convertible Bond Asia ex Japan

3 Month EUR London Interbank Offer Rate Act
360

3 Month EUR London Interbank Offer Rate Act
360

MSCI Europe Net TR

MSCI Europe Net TR

MSCI Europe Net TR

MSCI Frontier Markets Net TR

MSCI Emerging Markets Small Cap Net TR
S&P Developed Small Cap TR

BBA Libor USD 3 Month Act 360

TOPIX TR

BBA Libor USD 3 Month Act 360

Swiss Exchange Swiss Performance Index
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3a n3bsrsaHe Ha CbMHEHNEe, FOPECTIOMeHaTITE CPABHUTESHI NOKasaTeny ce Uaronssar
CaMO 3a U34KCIsIBaHe Ha Takca 3a MOCTUrHAT PesynTaT W CleaoBaTesiHO NPy HYKaKBU
o6CTOATENCTBA He B1BA 12 C& CHATAT 3a MOKAa3aTe/HN 3a KOHKPETEH CTUI Ha
nHBeCTpaHe. Mo OTHOLLIEHVE Ha BaUlyTHO XEMKUPAHUTE KITaCcoBe aKLWN, BaslyTHO
XEIKNPAHUTE BEPCUM Ha TOPHUTE CPABHUTENHI MOKa3aTen (BKIOYATENHO BamyTHO
EKBUBANEHTHUTE MapnyH CPaBHUTENHW NOKa3aTen) ce U3nosnssar 3a U3YNCABaAHETO
Ha TakcaTta 3a NoCTUrHaT pesysTar.

Mpopax6a Ha akuMK 1 YCOBUS, OTHACSLWM ce 3a AuCTpubyTopuTe

YNpasnsBaLloTo [APYXKECTBO LUe YNpavkHsABa yHKLMUTE CY Mo npoaaxeaTta Ypes
Ha3HaYaBaHe Ha U1, B 3aBMCMMOCT OT Clyyasi, yBOSHsIBaHe, KoopayH1MpaHe 1 3annallaHe
Ha OMCTPUBYTOPY OT TPeTa CTpaHa ¢ 4o6pa penyTaums B AbpXKaBuTe, KbAeTO akLumnTe
Ha choHaoBeTe MoraT fa 6baaT PasnpPOCTPaHIBaHN UK NacupaHi HacTHO.
[vcTpunbyTopuTe OT TpeTaTa CTpaHa Lig 6baaT KOMMEHCUMPaHN 3a pasnpoCTpaHeHNETO
Ha aKLmMUTe, OBCIY>KBAHETO Ha aKLIMOHEpUTE 1 pasxoauTte cu. Te Morar ga nosydasar
4acT OT UNK LsAnaTa mbpBoHaYanHa Takca, Takca 3a AMCTPUBYLMS, Takca 3a OBCy»KBaHe
Ha aKLMOHepUTE 1 Takca 3a yrpasneHue.

[uncTprbyTopuTe MoraT Aa NpoaaBaT akumm Ha [Jpy»KecTBOTO CaMmo ako YnpasnsBaLloTo
IPY>KECTBO M € YITbJIHOMOLLIMO Aa NpassaT ToBa.

LncTpubyTopuTe LLe Ce NOQYMHABAT Ha U LLie Npuaarart BCUYKK YCNIOBMSA Ha TO3M
[NpOCneKT, BKIKOYUTENHO, KbAETO € MPUIOXMMO, YCNOBUSTA HA BCUHKN 380 bIKUTENHN
pasnopendv Ha MOKCEMOYPIrCKOTO 3aKOHOAATENCTBO 1 PasnopeadbuTe, OTHaCSLLM ce A0
ONCTPUBYLIMATA Ha akLuumTe. JMcTprbyTopuTe ChLLO Taka Lig crna3BaT U YCoBusTa Ha
BCUNYKM 3aKOHU U Hape,q6|/|, NPUNOXNMN KbM TAX B Obp>KaBaTta, KbAETO pasB/BaT
DENHOCTTa CU, BKITKOYMTENHO W MNO-CreupaniHo BCUYKN U3UCKBaHUS 3a aeHTUDULMpaHe
1 NO3HaBaHe Ha KIMEeHTUTE CI.

Ha guctpubyTopuTe ce 3abpaHsBa fa AeCTBaT MO HauuH, KOWTO Bpeaun U Cb3aasa
3aTpyaHeHns Ha [py»xecTBOTO 1 NO-CheumanHo fa NpeactasaT [py»kecTBoTo B
perynatopHa, (rckanHa unm oT4eTHa MHOPMALINS, Ha KOSTO TO MHAYe He € MpeaMeT.
Ha auctpubyTopuTe Cce 3abpaHsaBa fa ce ObpXKaT KaTo NPeacTaBuTeny Ha
[py>kecTBOTO.

CTpyKTypypaHu NpoayKTn

VIHBECTVPAHETO B aKLyN 3a LeNTE Ha Cb3[aBaHETO Ha CTPYKTYPVPaH MpOayKT,
Bb3MPOM3BEXAALL MHBECTULIMOHHOTO NPEACTaBsHe Ha POHAOBETE, € Pa3peLleHo Camo
cnep, CKIoYBaHe Ha CrneLyiaiiHO CropasyMeHne 3a ToBa C YNpaB/isiBallloToO APYXKECTBO.
IMpw n1nca Ha TakoBa criopasyMeHyie, YNpaBnsBaLloToO APY>KECTBO MOXE [ia OTKaXKe
VHBECTMPAHETO B aKLMITE, aKo € CBbP3aHO CbC CTPYKTYPVMPaH NMPOAyKT 1 Mo npeLieHKa
Ha YnpaBnsBalLloTo APY)KECTBO TO MOXKE MOTEHLMAaNHO [a Bnese B KOHMVKT ¢
WHTEPECUTE Ha OPYruTe akLMOHEPN.

BaHka noneuuTten

J.P. Morgan Bank Luxembourg S.A. 6e onpegeneHa kato 6aHka noneviten Ha
OpyxecTsoTto. J.P. Morgan Bank Luxembourg S.A. € y4peaeHa kato akLMOHEPHO
Opy>xecTBo (,Société Anonyme®) 3a HeorpaHnyeHo Bpeme Ha 16 ma 1973 1., cbC
cefanuLLEe 1 agpec Ha ynpaeneHne: European Bank & Business Centre, 6, route de
Treves, L-2633 Senningerberg, Benvko xepuorcteo Jltokcembypr. Ha 31 gekemspu 2014
I. KanuTanoBuTe 1 pesepBr Bbanmaaxa Ha 1 109 510 148 USD. OCHOBHWTE AEMHOCTU Ha
J.P. Morgan Bank Luxembourg S.A. ca noneYnTenckn ycnyrm 1 agMUHUCTPATUBHO
ynpaBieHre Ha MHBECTULIN.

Bcunykin napudHm cpencTsa, LEHHM KHKa U APy akTUBW, CbCTaBNsiBaLLM aKTVBUTE Ha
[py>keCTBOTO, LLe Ce CbxpaHaBaT Mo KOHTpoNa Ha 6aHkara noneymTen oT UMETO Ha
Lpy>xeCTBOTO 1 akumoHepuTe My. BbaHkaTa nonewnTen we cneay eMUTUPaHETO U
06paTHOTO N3KyMyBaHe Ha akuum B [py>KeCTBOTO U NMpUaraHeTo Ha AoXoauTe Ha
[py>keCTBOTO fia Ce N3BbPLLBAT B CbOTBETCTBME C Pa3NopendnTe Ha JIIOKCEMOYPrekmTe
3aKOHW 1 YCTaBa, KakTo Y MoNy4aBaHETO Ha CpeacTBaTa OT CAENKM C akTUBUTE Ha
Lpy>xeCTBOTO Aa CTaBa B pamMKUTE Ha 0bnyanHUTe Cpokoee. baHkata noneunTen Moxe
[a nofyvaBa Takca, CBbp3aHa C Tean AOBEPUTENHN YCIyr, KOATO € onpedeneHa B
pa3mep Ha 0,005% roguHO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha [py>KECTBOTO.

BaHkaTa noneunten we nonydasa oT [py>KECTBOTO TakCh I KOMUCKOHM, CbOTBETCTBALLIM
Ha obu4ariHaTa NpakTvka B JIlokcemMbypr, KakTo 1 CHETOBOOHM TakCy, MOKPUBALL
CHETOBOAHATa 0bpaboTKa Ha py»KeCTBOTO. TakcuTe 3a yCnyruTe rno JOBEPUTENTHO
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nagseHe 1 cAenKn ce 3annallaT eXXeMeceqHo 1 Ce U3YMCNSBAT 1 HAYMCNSBAT BCEKN
paboTeH AeH. [MpoLeHTLT Ha TakcaTa 3a JOBEPUTENHO Ma3eHe 1 PaBHULLETO Ha TakcuTe
3a cAenku ca pasfnnyHn B 3aBUCKMMOCT OT bpyKaBaTa, B KOATO Ce M3BbpLUBaT
CbOTBETHUTE AENHOCTU, KaTo MoraT Aa AOCTUrHAT CbOTBETHO A0 MakcumyM 0,3%
rogmwHo 1 150 USD Ha coenka.

Takcu, oTHacsLLW ce A0 YCyriTe No cHeToBoaHa 06paboTka 1 OLeHKAa Ha OCHOBHM
hoHOOBE, Ce M3HNCNABAT 1 Ha4MCNABAT BbB BCEKW PaboTeH AeH B roauvLleH pasmep Ao
0,015% OT HeTHaTa CTOMHOCT Ha akTuBUTe Ha (hoHAd. Bb3MOXHO € Aa ce ab/mkar
[OOMbIIHATENHN TaKCW OT BCEKM IOHL, 3a AOMbIHUTENHN YCNyr, Kato Hanpumep
HeCTaHOAPTHW OLIEHKW, OOMbIHUTENHN CHETOBOAHM YCIYri, HanpUMep U34ncnaBaHe Ha
Takca 3a NOCTUrHaT PeaynTar 1 yCcnyri 3a JaHb4yHa OTHETHOCT.

TakcuTe 3a [0BEPUTENHN YCNYri, MOMEYUTENCKO ChXPaHEHNE 1N TaKCUTE 3a COESMNKM,
3ae[HO C TAKCUTE 3a CHETOBOAHA 06PaboTKa 1 OLieHsBaHe MoraT Aa 6baaT NepuoanyHo
npernexpnaq ot 6aHkara nonedunten n [pyxectsoTto. OcBeH ToBa GaHKaTa noneyYnTen
1Ma NPaBo Ha Bb3CTaHOBABAHE HA BCUYKN OCHOBATESHN PasX0oOu, HAIIEXHO HarpaseHu
NPV M3MbIHEHVE Ha 3a0bIHKEHVATA .

CymunTe, ndnnallaHn Ha 6aHkarta none4mTen, e ca BUOHW BbB (OMHAHCOBUTE OTHETU Ha
[py>kecTBOTO.

BaHkarta nonevnten e HazHaveHa na ,El,eI7ICTBa 1 B KQ4eCTBOTO CU Ha areHT no
perncTpauysita Ha [py>KecTBOTO BbB BPb3Ka C NIMCTBAHETO Ha akUMUTE My Ha
TNMiokcembyprekata horaoBa 6opca 1 LWe nostydasa 0buHanHNTE Takcu 3a U3MbIIHEHNETO
Ha Te31 CBOW 3ab/HKEHVIS.

[AenosuTtap 3a NnpuTeXxaTtesute Ha akuuu Ha NpuHocuTen

3a genosuTap Ha [py>keCTBOTO MO OTHOLLEHWE Ha aKUMMTE Ha MPUHOCUTEN, 130a0eHN
oT Opy>xecTBoTO, € onpeaeneHo Arendt Services S.A. Arendt Services S.A. e y4peaeHo
KaTO aKLIMOHEPHO APYXXECTBO (,Socintii Anonyme*) 3a HeorpaHuyeH nepuo Ha AencTemne
Ha 1 anpun 2009 r., CbC cepganuLle 1 agpec Ha ynpasnenne 19, rue de Bitbourg, 1273
Jlokcembypr, Benvko xepuorcteo Jitokcemobypr. Arendt Services S.A. e NlokCeMbyprekm
NPOMECUNOHANCT BbB (HMHAHCOBKS CEKTOP CbINIAaCHO OnpeaeneHneTo B 3akoHa Ha
NMiokcembypr oT 5 anpun 1993 I. 0THOCHO ONHAHCOBUS CEKTOP, C U3MeHeHKsATa. To e
YMbHOMOLLEHO Ja AENCTBa KaTo areHT Mo YCTaHOBSBaHE Ha CefanuLLe, CeMenHn
CbOPYXXNS 1 KaTo NPOGECNOHANNCT, NPedOCTaBsALL, YCyrn 3a y4peasBaHe 1 ynpasneHne
Ha Opy>KecTBa B CbOTBETCTBUE C rOPECTIOMEHATUSI 3aKOH.

KakTo ce nanckea oT 3akoHa Ha Jltokcembypr oT 28 tonn 2014 r. OTHOCHO
3a0b/KATENHOTO Aeno3vpaHe 1 UMOBUNN3aLIMS Ha akLMUTE 1 OANOBETE Ha MPUHOCUTEN,
npuTeXaTenmTe Ha akUMmn Ha NPUHOCUTEN, KOUTO He ca Aenosvpanv akLmmnTe cu B
Arendt Services S.A., OO fatara, Ha KOSATO Mo HanpaesaT, HaMa Aa MMaT Npaeo Aa
y4yacTear B CbbpaHusTa Ha akUoHepuTe Ha [py»KecTBOTO, HATO Aa rnacyBaT KaTto
aKLMOHEPW, HATO Aa nonyyasaT AVBUASHTU, Tb/MKMMN BbB BPb3ka C TE3WN akLUmK,
BbMPEKM Ye Te3N AVBUOEHTY e ObaaT 3aabpyxaHn 3a Te3n akumm, JoKaTo ocTasar
CMOPHW.

AKUMNTE Ha MPUHOCUTEN, KOUTO He ca aenoaupaHn B Arendt Services S.A. o 18
eBpyapn 2016 r., We 6baaT 3annyeHn Ha Tadn gata. [Jpy>KecTBoTo Hamanssa
KanuTana ch CbC Cyma, CbOTBETCTBALLA Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha Te3u
3a/IM4eHN akLvn, 1 n3nnatla Tasn cyma (3aegHo C BCUYKM AVBUAEHTWN, MOCOYEHN B
npeoxoaHns naparpad, ako e npunoxmnmo) Ha Caisse de Consignation Ha Jltokcembypr,
OTKBAETO JNLe, KOETO MOXE [a NPEACTaBV BanMaHO AOKa3aTeNcTBo 32 COOCTBEHOCT,
MOXXe [la M3MCKa Bb3CTaHOBABaHE Ha CbOTBETHATA CyMa [0 Kpasi Ha 3aKOHHUSA
roracuteneH nepunoa,.

Opyru Takcu n pasxoau

[py>ecTBOTO LLig Nnatiia BCUYKN TaKC 1 pasxoau, Bb3HVKHANM B X0o[a Ha onepaumumnte
Ha [py»eCTBOTO, BKJIKOUMTESTHO, HO HEOrPaHWYEHO A0 TakCU, Pas3xoam 3a pUaNHeCKn
YCIyrv v oouThpaHe, BpoKepcKa AEHOCT, TbPXKaBHW 3aQb/MKEHS 1 TaKCK, Pa3xoam 3a
pervicTpauusi Ha CTokoBaTa 6opca 1 TakCy 3a Ha30PHN OpraHn B pasfiinyHu Jbp>Kasu,
BKITIOHYMTENHO Pasxoay 3a MnofyvasaHe 1 NoaabpyKaHe Ha pervcTpaumy, 3a aa morat
aKUMMTe Ha [PY>KeCTBOTO [a Ce NMPOAaBaT B Pas3nvyHN ObpyKaBy; Pasxody, CBbpP3aHn C
EeMUTMPAHETO, NMPEXBLPAHETO 1 06PATHOTO M3KYMyBaHe Ha akLWM 1 13nnallaHe Ha
OVBUOEHTV, PEMUCTPALMIOHHN TakCK, 3aCTRax0oBKU, NIMXBIM 1 Pa3Xoau 3a U34MCrisiBaHe n
ny6nvKyBaHe Ha LIeHUTe Ha akLunTe 1 uanpallaHe no roLara, npegasaqe rno TenedoH,
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dakc 1 n3non3sanHe Ha Apyrv eNeKTPOHHN CPeACTBa 3a KOMYHUKaLWIS; pasxoam 3a
oTrnevaTBaHe Ha MbHOMOLLHM, AeKapauum, YIOCTOBEPEHNS 3a akLmn UK
MOTBBbPXKAEHWS HA CAENKW, AOKNaAM 3a akLMOHepWTe, MPOCNEKTU 1 AOMbAHUTENHA
JOKYMeHTaLWsi, 0BACHATENHM GPOLLYPU 1 BCsiKa Apyra NeproanyHa HopMaLyst nm
JOKyMeHTauus.

OcBeH CTaHOapTHUTE Takch 3a 6aHKOBM 1 BPOKEPCKM AENHOCTU, KOUTO [py>KeCcTBOTO
nnawia, gpyxxecrteara Ha Schroders, NpenocTaBsaLm yenyrin Ha [Jpy>KecTBOTO, MOXeE da
nonyyasar 3annallaHe 3a Tesn ycnyru. VIHBECTULMOHHUTE MEHUIKBPW MOXE A2 BAM3aT
B [OrOBOPEHOCTN 3a MeKa KOMMUCUOHa CaMO KOraTo 1mMa npsika 1 nogaasalla ce Ha
onpefensaHe nonsa 3a KIMNEHTUTE UM, BKIKOUUTENHO [py»ecTBOTO, 1 KOrato
WNHBECTULMOHHUST MEHUIPKBP € YOeOeH, Ye CAeNKMTe, reHepupaLLy MeKUTE KOMUCKOHM,
Ce NU3BbPLIBAT AOOPOCHBECTHO, MPWU CTPUKTHO CriadBaHe Ha NPUNOXKUMNTE N3NCKBAHNS
Ha HopmaTvBHaTa ypeaba v B Hai-0obpus nHTepec Ha dpy>kecTBoTO. Beuykm Takmea
[OrOBOPEHOCTMN TPsI6Ba Aa ce npeanpuemMar OT MHBECTULIMOHHUTE MEHUIKBPW MpK
YCNOBWSI, CbBMECTVIMI C Hai-000puUTe NasapHy NPakTuKK.

3.2. UHdopmauus 3a [pyxecTBOTO

(A)  Opy>KeCTBOTO € UHBECTULMOHHO APY>KECTBO C OrpaHM4eHa OTrTOBOPHOCT OT OTBOPEH
VN ,4adbp”, OpraHN3MpPaHo KaTo ,aKLIMOHEPHO APY»XecTBO" (,s0ciété anonyme®) n
OTroBaps Ha YCnoBusTa 3a MHBECTULIMOHHO OPY>KECTBO C MPOMEHVB KanuTan
(SICAV) cbrnacHo 4acT | oT 3akoHa. [py>KecTBOTO € y4peaeHo Ha 5 aekemepu 1968
r. n YctasbT My 6e nybnukysaH B Mémorial Ha 16 aekemspun 1968 1. NocnegHata
npomMsiHa Ha YcTtaea e ot 11 okTomepmn 2011 1.

[Lpy>keCTBOTO € perncTpupaHo nog Homep B-8202 B ,Registre de Commerce et des
Sociétés"”, KbaeTo YCTaBbT e NnofafeH 1 ce Hammpa Ha pasnofioXXeHne 3a
npoBepka. [py>KeCTBOTO ChLLUECTBYBA 3a HEONPEAENEH Nepro, OT Bpeme.

(B) MuHumanHmnaT kanmtan Ha py»KecTBOTO, N3UCKBaH OT JIIOKCEMOYPICKUTE 3aKOHK, €
1250 000 EUR. AkumoHepHUAT Kanutan Ha [py>XecTBOTO Ce npencrasnssa OT
HaMbJ/IHO M3MNaTeHV akLmmn 663 HOMUHaIHA CTOMHOCT M MO BCSIKO BPEME € PaBeH Ha
HeTHaTa CTOMHOCT Ha akTuBuTe My. B cnydan Ye kanutanmbT Ha [py»KecTBOTO nagHe
nop, ABe TPETV OT MUHMAaHKS, TpsIoBa fa Ce CBYKa M3BbHPEAHO 06LLO0 ChbpaHme
Ha akuMoHepuTe, 3a Ja ce pasrnena pasnyckaHeTo Ha [py>kecTBoTo. Besko
peLUeHVe 3a NMKBUAMpaHe Ha [py>keCTBOTO TpsibBa [a ce B3eMeE C MPOCTO
MHO3MHCTBO Ha racoBeTE Ha akLMOHEPUTE, MPUCHCTBALLM U NMPEACTaBeHN Ha
CbbOpPaHMETO. Korato akLIMOHEPHUAT KanuTasl crnagHe nog eaHa |YeTsbpT OT
MUHVUMaITHUS KanuTan, OMpeKTopuTe TpsBa Aa CBMKaT M3BbHPEAHO OOLLO
CbbpaHVe Ha akuMoHepuTe, 3a a B3emar peLleHne OTHOCHO NIMKBMaaUMATa Ha
[py>xecTBOTO. Ha TOBa ChbpaHve peLleHeTo 3a NMKBUanpaHe Ha [py>xecTBoTo
MOXXe [la Ce B3eME OT aKLMOoHepuTe, MpUTeXaBally eaHa YeTBbPT OT r1acoBeTe,
nofafeHy OT MPUCHCTBALLUMTE UV NPEACTaBNSBaHM aKUMN.

(C) CnepHuTe Ba>KHW OOrOBOPW, KOUTO HE Ce CKIIOYBAT MO BpeMe Ha ObuHaiHKA Xog, Ha
OeNHOCTTa, Ca BUSIN CKITIOHEHN:

(1) CnopasdymeHne 3a ycnyri OTHOCHO hoHaoBETE Mexay LpyXecTBoTO r
Schroder Investment Management (Luxembourg) S.A., CbrnacHO KOeTo
Opy>xecTBOTO HasHa4vasa Schroder Investment Management (Luxembourg) S.
A. 3a cBOe YnpaBnsiBallo ApY>KECTBO,

(2) TnobanHo cnopasymeHre 3a NoNeYnTencTso Mexxay Jpy>kectBoTo 1 J.P.
Morgan Bank Luxembourg S.A.

BakH1Te [OroBopw, M3BP0OEHM MO-rope, MOXe [a Ce NPOMEHST OT Bpeme Ha BpemMe
4pes criopasymeHiie Mexay CTpaH1Te, KOUTO ca CTPaHu No TAX.

JAokymeHTH Ha [lpy>xeCcTBOTO

Konus Ha YcTaBa, NpocnekTa, KntodoBaTta MHdhopMaLmsa 3a MHBECTUTOPUTE W
(OUHAHCOBUTE OTHETM MoraT fa 6baar nosydeHn 6e3nnaTHo 1 Npw NOUCKBaHe OT
cefanmLLeTo Ha [pyxecTBOTO. [[OpecnoMeHaTTe BaxkKHM OrOBOPY ca Ha
pas3rnonoXkeHne 3a NPoBeEpPKa NPe3 PeAOBHOTO PaboTHO BPEME B CEAANULLETO Ha
Lpy»xecTBOTO.
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AvBnaeHTN MoXe aa ce u3nnawart or
KanuTana, Kato HamansiBaTt
AONBbJIHATENIHO CbOTBETHATa HEeTHa
CTOMHOCT Ha akTusute Ha doHpaa. B
HSIKOW IOPUCAVKLUUN AUBUAEHTUTE,
u3nnawjaHu oT Kanutana, nopnexar Ha
AAaHbYHO o6naraHe KaTo goxoam.
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PesyntaTtu Ha poHAOBETE 3a MMHaNU nepuoaun

VIHhopmaumsa 3a npeanlHnTe pesynTaTy 3a BCeku AencTBall, hoHa, 3a noBede OT eaHa
(hrHaHcoBa roguHa Ha [Jpy>kecTBOTO, e U3NOXeHa B MHPOPMaLWMOHHNSA JOKYMEHT Ha
BCEKMN (POHA, C KItoHoBa MH(OPMaLIMS 3a UHBECTUTOPUTE, KOWTO € Ha PasnoNnoXeHne Ha
afpeca Ha ynpasneHve Ha [py>KeCTBOTO 1 B MHTEPHET Ha agpec: www.schroders.lu.
VIHhopmaumsa 3a npeanllHn pesyntatini Ce Cbabpxxa 1 BbB (DaKTONOMMYHUTE CNPaBK/ Ha
(HOHOOBETE, KOUTO MOraT fa 6baaT HaMepeHn B MHTEPHET Ha agpec: www.schroders.lu,
KaKTO 1 NP1 NOUCKBaHe OT CeaaILLETO Ha [py»KecTBOTO.

3anuTtBaHna u Xxaném

Besko nnue, koeTo 61 1ckano Aa nosyym noeeyde MHdopmMaumns 3a Jpy»ecTBoTo nnm
Xenae fa nodafe »anba oTHOCHO paboTara Ha [py»XecTBoTo, TpsAbsa [a Ce CBbPXe
CbC CAYXUTENA MO 3aKOHOCBHOOPa3HOCT, Schroder Investment Management
(Luxembourg) S.A., 5, rue Hohenhof, 1736 Senningerberg, Bennko xepuorcteo
Jiokcembypr.

3.3. AuBunpeHTtn
Monutuka 3a pasnpegeneHe Ha AUBUAEHTUTE

Mpenpwxaa ce Jpy>xeCTBOTO Aa pasnpeaens AMBUOSHTN Ha MPUTeXaTennTe Ha
ONCTPUOYTUBHU aKLMW BbB BU, HA MapW4H1 CpefcTBa B CbOTBETHATA BanyTa Ha kraca
aKLMK,

[py>xecTBOTO Npeasiara pasnnyH1 BUOOBE KacoBe AMCTPNOYTUBHN aKLinM,
MoOpOBHOCTY 3a KOUTO LLe HamepuTe No-aony. Knacosete ANCTPUGYTVBHN akLMN MOXeE
[a Cce pasnu{aBart Mo 4ecToTaTa Ha pasnpenensHe 1 OcHoBaTa 3a M34mcrsBaHe Ha
OVBUOEHTUTE.

YecToTa Ha pasnpegensiHe

[viBnaeHTUTe LWie 6baaTt 06aBABaHN KATO FOAULLHA OVBULOEHTW OT MOAMLLIHOTO O6LLO
CcbOpaHMe Ha aKLIMOHepUTE WM MOXe [a Ce 1annalaTt oT hoHOa No-4eCTo, KakTo
IVPEKTOPUTE MPELIEHAT 33 YMECTHO.

U3uucnasaHe Ha AnBNaeHTuTe

KnacoBse aucTpn6yTUBHM aKLM1, OCHOBaBaLLy Ce Ha Ao0X04 OT UHBECTULUN
npeav npucnagaHe Ha pa3xogute

ObLara nonuT1ka No OTHOLLEHWE Ha KNacoBeTe ANCTPUOYTVBHN akumn € Aa ce
pasnpenendT OVBMOEHTY Bb3 OCHOBA Ha [00X04a 3a nepuofa npean npucnagaHe Ha
pasxoauTe. JupexkTopuTe NEpUOAMHHO LLE NpepasrnexaaT Tesun Knacose
OVCTPUOYTUBHN akLMK, KaTo C/ 3analeaTt MpaBoTo Aa NPaBAT MPOMEHN, akO CMETHAT, 4e
€ YMECTHO [a 065BSAT NO-HUCHK AMBUAEHT. [MpeKkTopute MoXxe CbLIO Aa onpeaensaT
[anu 1 o KakBa CTeneH AVMBUOEHTUTE MOXXE [a BKIKOYBAT PasnpefeneHnst KakTo OT
peannanpaHn, Taka 1 OT HepeaManpaH KanuTanosn nevanbu, KakTo 1 OT kKanuTana, B
rpaHULMTe, ONpeaensHn OT NIIOKCEMOYPICKOTO 3aKoHOAATENCTBO. PasnpenenaHuata ot
KanuTana MoXxe Ja BKJIYBaT NPemMusi, Korato nnxeata Ha BalyTHO XemKMpaH Knac
aKkummn e No-B1CoOKa OT ninxeata No H6azosara BaslyTa Ha hoHaa. CbOTBETHO KOraTo
nmxeaTa Ha BaylyTHO XepKMpaH Knac akummn e no-Hucka oT nivxeara no 6a3osaTa Banyta
Ha hoHaa, KbM OVBUAEHTA MOXE Aa 6bae MpUoKeH oTore. HMBOTO Ha mpemusTa nunm
oTbvBa Ce onpedenst OT Pa3NNKUTE B IMXBEHUTE MPOLIEHTU 1 HE € YacT OT
WHBECTULMOHHATA LIeN U MHBECTULMOHHATA NMONMMTUKA Ha dhoHAaa.

Knacose gucTpubyTMBHM aKLuMKn, OCHOBaBalUuM Ce Ha A0X0A OT MHBECTULUMM cnep,
npucnagaHe Ha pasxogute

[py>XecTBOTO MOXe Aa Nnpeanara 1 Knacose AUCTPUBYTUBHI aKLWK, MPU KOUTO
OVBUOEHTLT Ce OCHOBAaBa Ha MHBECTULIMOHHWA [OXO, 3a repuoda crneq rnpucnagaqe Ha
pasxoguTe. [UPeKTopUTe MOXEe CbLLO A2 ONPeaendT Aan 1 [0 Kaksa CTerneH
OVBUIOEHTUTE MOXE [a BKIOYBAT PasnpPefesieHns KakTo OT peanvavpaHii, Taka 1 ot
HepeanManpaHn KanuTasiosu neYanéu B rpaHnLMTe, OnpeaeneHin oT SIOKCEMBYPIrCKOTO
3aKOHOZATeNCTBO.



AvBnaeHTN MoXe Aa ce usnnawat ot
KanuTana, Kato HamansiBaTt
AONBbJIHATENIHO CbOTBETHAaTa HeTHa
CTOMHOCT Ha akTusute Ha doHpa. B
HSIKOW IOpPUCAVKUUN AUBUAEHTUTE,
usnnawjaHu oT Kanutana, nognexar Ha
AAHbYHO o6GnaraHe KaTo foxoam.
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KnacoBse aucTpubyTMBHM akummn ¢ hUKCUpaHn AVBUAEHTU

[py>KecTBOTO MOXKe Aa Mpeanara v apyry Knacose AVCTRUBYTUBHA akLWK, NPy KOUTO
OVBUOEHTUTE Ce OCHOBABAT Ha (hUKcHpaHa cyMa 1nv Ha OUKCrpaH NMpoLIEeHT OT HeTHaTa
CTOMHOCT Ha aKTVBUTE Ha akuus. [JMpeKTopuTe NeproanyHo e npepasrexaar
KrnacoBeTe OMCTPUBYTUBHM akL C (OMKCHPaHW OMBUOSHTU 1 CI 3anassar npasoTo Aa
NpaBsAT MPOMEHM, HaNpVMep ako AOXOAbLT OT MHBECTULIMN Clef, MprcnagaHe Ha
pasxoauTe e NMo-BYCOK OT LieneBnTe (UKCUpaH Cymm1 3a pa3npefeneHne, Te Moxe [a
06SBAT 3a pasnpeneneHie no-Brucokata cyma. o ChlUmsa HauMH OMPEKTOpUTE MOXe Aa
CMeTHAaT 3a YMECTHO [ja O6SIBSAT AMBMAEHTU, MO-HICKM OT LUENeso dKcrpaHarta cyma 3a
pasnpeneneHue.

KaneHnpap Ha guBugeHTuTe

KaneHgapbT Ha OMBUAEHTUTE, BKMKOYBALL, MHOpMaLmst 3a YecToTarta Ha pasnpenensHe
1 OCHOBATAa 3a U3YMCEHNE Ha AMBUAEHTUTE 3a BCUYKW HAJIMHHI KNacoBe akLInn, MOXXe
na 6bae NovckaH OT YNpaBnsaBalloTo APY>KECTBO 1 € MyOMKyBaH Ha afipeCc WWWw.
schroders.lu.

CbBeTBLT Ha AnpeKkTopuTe obade MOXe Aa peLun OVBNOEHTUTE da ObaaT aBTOMAaTUYHO
PEVHBECTUPAHN Yped NOKynkaTa Ha OOMbAHUTENHN akumn. Hama aa ce pasnpenenst
OVBNOEHTW, ako cymata UM e nof 50 EUR mnu HeHaTa paBHOCTOMHOCT. Tasun cyma
ABTOMATUYHO LLIE Ce PeVHBECTMPA B HOBM akuuMn, HO He 3a akuum B1, npu kouto Hama
MeXaHV3bM 3a PEVHBECTMPAHE W Lidnata cyma Ha AMBUOEHTUTE e Ce n3nnala B 6pon.

[viBnOeHTUTE 3a penHBECTMpaHE Liie Ce U3MNaLLAT Ha YNpassBaLloTo APy KeCTBO,
KOETO LLIE PeVHBECTMPA MapuyHNTE CPeaCcTsa OT MMETO Ha aKLMOHEPUTE B
JOMB/HUTENHW akUWK OT ChLLWS Knac. TakvBa akuum Lg ce 13asaT Ha Jarara 3a
nnaiiaHe Ha HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKkLMS Ha CbOTBETHUS KIac aKLyn Nog,
hopmaTa Ha akLmmn 6e3 yaoCToBepeHre. YacTuiHMTe Npasa Ha niatljaHe Ha NoVMeHHUTe
aKuWM LLie Ce 3aKpbrnsBaT Ao [Ba 3HaKa cnef AeceTvdHaTa saneTasi.

MpW BCUYKN KITACOBE ANCTPMBYTUBHN aKLM Ce MpuiaraT MexaHUaMmm1 3a U3paBHIBaHe
Ha goxofa. MpeaHasHAYeHNETO Ha Te3W MEXaH3MU € [a rapaHTUPaT JAOXOMLT Ha akLms,
KOMTO Ce pasnpeaens 3a AaneH nepuom, Ha pasnpenensHe, na He 6bae sacerHar ot
NPOMEHUTE B 6p0S Ha aKuMMTe B OBpalLLigH1e Nnpes Toau Nneprop,.

[vBUOEHTUTE, OBIKUMU MO aKLMTE Ha MPUHOCKTEN, LLIE Ce pasnpenensT B
CbOTBETCTBUE C UHCTPYKLMMTE 3a U3MfallaHe Ha AMBUOSHTW, OafeHW OT Nnputexarenmre
Ha aKLMM Ha NMPYHOCUTEN Ha YNpaBnsBaLloTo APY»KeCTBO, Mpu AenoavpaHs Ha
CbOTBETHUTE KYMOHMW.

[MnalaHrsiTa no AMBMOEHTU U OMBUAEHTUTE, Tb/DKUMMN MO aKkLMW Ha MPUHOCKTES, KOUTO
OCTaHaT HemMoTbPCEHN MET roANHN CRef AataTta Ha BMCBaHETO UM, Le 6baaT
KOHMUCKYBaHIN 1 CyMUTE MO TaX Le 6baaT Ha4YMCNeHM B Nnosaa Ha CbOTBETHWSI (DOHA.

3.4. JaHb4HO ob6naraHe

113n10>xeHOTO MO-40Sy € OCHOBaHO Ha PasbyPaHETO Ha OMPEKTOPUTE 3a 3aKOHUTE 1
NPaKTUKNTE, AECTBALLM KbM JaTaTa Ha M3rOTBSHE Ha TO3W AOKYMEHT, U Ce OTHacs 3a
WNHBECTUTOPW, MPUO0OMBALLN aKLmK B [Ipy>KeCTBOTO KaTo MHBECTULMN. IHBECTUTOPUTE
TpsibBa obadve Aa ce KOHCYTUPAaT ¢ (OMHAHCOBUTE CU UMM OPYr MPOdECHOHATTHN
KOHCYNTaHTN OTHOCHO Bb3MOXHWUTE JaHbYHW U OpYrv MOCNEACTBYS OT 3aKyryBaHeTo,
MPUTEXXaBAHETO, MPEXBBPIISIHETO, OOPATHOTO U3KYMyBaHe U APYr COENKM C akummn Ha
[py>XeCTBOTO CbIIACHO 3aKOHUTE B ObpXXaBUTE, Ha KOUTO Ca rpavkdaHu, B KOUTO
XKUBEAT NN I'Ipe6I/IBaBaT.

HacTrosioTo pe3tome e npegMeT Ha GbAeLLY NPOMEHM.
AaHb4HO ob6naraHe B Jllokcemoypr

(A) OaHbyHO o6naraHe Ha [py>xecTBOTO

B Jliokcembypr [py>keCcTBOTO He e 0OeKT Ha AaHb4YHO obfiaraHe 3a CBOUTE
npuxoau, nevantu u 3arybu. [py>kecTBOTO He € 06eKT Ha HETHVSE UMYLLIECTBEH
[aHbK.

[Npu nspaBaHe Ha akuunTe Ha Ldpy>kecTBoTO B JlloKCceMbypr He ce Ob/MKN repboB
Hau1or, JaHbK BbPXY BHOCKUTE UK APYrA AaHbLUM.
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(B)

Lpy>xecTBOTO Noanexun Ha aboHaMeHTeH AaHbK (taxe d'abonnement) B pa3viep Ha
0,05% roguHO Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha akT1BUTE Ha Lpy>XecTBOTO B
Kpasi Ha CbOTBETHOTO TPUMECEYME, U3HNCIABAH 1 NMallaH Ha Tpumecedme. Moxke
[a ce NnpunoXmn HamaneH aboHameHTeH fdaHbk B pasamep Ha 0,01% roguiiHo Kbm
OTAeNnHW (POHAOBE NN OTAENHW KaCcoBe akLm, Npuv ycnosue Ye (PoHALT nnn
KNnachbT akUM Ce CbCTOM CaMO OT eMH NN HAKOMKO UHCTUTYLIMOHaUTHA
WMHBECTUTOPM (MO cMUCbAa Ha YneH 174 Ha 3akoHa). B gormbnHeHne Tesn
noadoHAoBE, KOUTO MHBECTUPAT USKIOUUTENHO B AENO3UTU 1 MHCTPYMEHTU Ha
napuyHNS Nasap, B CbOTBETCTBUE C NIIOKCEMOYPICKMSA 3aKOH, Ab/pKaT chbliaTta
HamarneHa gaHbyHa ctaBka oT 0,01% rogulHO OT HETHUTE CU aKTUBMW.

OcBo60OXXAaBaHETO OT abOHAMEHTEH JaHbK Ce OTHACs 3a (i) MHBECTULMM B
ntokcembyprcko MK, KoeTo OT CBOSA CTpaHa Noanexxu Ha aboHaMeHTHUS AaHbK, (i)
MK, HeroBn noapasneneHns nn CreunannHy KnacoBe, pesepBmpaHi 3a MEHCUOHHN
cxemu, (i) MK Ha napuyrma nasap v (iv) NMKUMUK n KK, kouto ca 06eKT Ha 1acT
Il oT 3akoHa 1 N3MbNHSBAT YCNoBMsiTa 3a 6OPCOBO ThPryBaH (hoHAO0BE.

[AaHbK nNpyu U3TOYHNKA

[oxoObT OT NMXBU 1 OMBUAEHTY, NonyYeH oT [py»KecTBoTo, MOXe Ja Obae 06eKT
Ha HEeBb3CTaHOBMM AAHBK MNPV U3TOYHMKA B ObPXKaBaTa Ha USTOYHVKA.
[py>KeCTBOTO MOXe OCBeH ToBa fa 6b/e 00EKT Ha JaHbK BbPXY peansnpaHoTo
WM HepeanManpaHo yBenmyaBaHe Ha CTOMHOCTTA Ha KanuTasna Ha akTVBUTE CU B
IbPXaBUTE Ha MPOU3SX0M, U PasnopeadunTe B TOBA OTHOLLIEHME MOXE [a Obaar
NpU3HATV B ONPEaeneHn IOPUCOVKLMM.

PasnpeneneHnsTa, n3BbpLIEHM OT [py>KeCTBOTO, He MOAIEeXaT Ha JaHbK npu
N3TO4YHMKA B JTtoKCemMoypr.

JaHb4yHO ob6naraHe Ha akuMoHepuTe
AKLMOHepu 6e3 NOCTOSAHHO MeCTOXUTENCTBO B JIlokcemGypr

Hy>XOecTpaHHN (PU3NHECKN NNLA UM KOIEKTUBHM 0BpasyBaHnsi, KOUTO He ca
MOCTOSIHHO YCTaHOBEHM B JTIOKCEMOYPT 1 KbM KOUTO akUUWUTE NoAnexar Ha
pasnpegeneHne, He ca 06eKkT Ha daHb4HO obnaraHe B Jltokcembypr Ha
KanuTanoBuTe Nevanbu, peannsnpaHn OT PasMnopPeXXaaHe C akUMUTE, HUTO OT
pas3npeneneHneTo, NonyyYeHo OT [py>XeCTBOTO, a aKUMUTE He NOAEXaT Ha HeTeH
NMYLLIECTBEH AaHbK.

EBponeiicka gupeKTuBa 3a cnecTsBaHUATa

CbBeTbT Ha EBponerickms cutod (EC) npue Ha 3 toHn 2003 1. dupekTtrea Ha CbBeTa
2003/48/EQ OTHOCHO JaHBYHOTO ObflaraHe Ha JOXOAM OT CrecTsBaHus Mnop,
dhopmara Ha nMxeeHn nNnaulaHns (,JupekTneara 3a cnectaaHuaTa”). CbrnacHo
[vpekTviBaTa 3a CnecTaBaHNATa ObpXKaBuTe — YneHkn Ha EC (,abp>xaBuTe
YeHKK"), ca ATbXHM Aa NPefoCTaBaT Ha JaHbYHUTE OpraHu Ha apyra Obpxasa
YneHKa MHGopMaLIMS 3a M3MNALLAHETO Ha NIMXBY AN APYr NOJ06EH AOXOA (Mo
cMucbna Ha [upekTrBaTa 3a CrecTsBaHNATa), U3raTeHn OT areHT Mo nallaHmsTa
(mo cmrcbna Ha [upekTvBaTa 3a CnecTaBaHNATa) Ha PUNHECKO NINLE, KOETO €
[eicTBUTENEH COBCTBEHNK 1N € C MECTOXXUTENCTBO B HESI, UMM HA HSIKOW OCTaTbYHM
obpasyBaHVs (MO CMUCBNA Ha [MpeKTBaTa 3a CnecTsaBaHvsTa), yCTaHOBEHW B Tadu
[pyra Obprkasa “YneHka.

CwbrnacHo 3akoHa Ha Jltokcembypr oT 21 toHn 2005 r., npunarau, JupekTieata 3a
CMEeCTABaHNATA, N3MeHeH OT 3akoHa OT 25 Hoemepy 2014 T, 1 HAKOMKO
CropagdyMeHnst, CKITKoHeHN Mexay JTIoKcemMbypr 1 HAKOWM 3aBUCUMU U
npucbeamHeHn Teputopum Ha EC (,TeputopumTe”), areHTuTe No nnalaHusTa,
npebuBasaLL B Jllokcembypr, ca onbxHu, oT 1 aHyapu 2015 1., oa goknagsar Ha
TNIOKCEMOYPICKNTE JaHbYHN OpraHn U3nnaLlaHeTo Ha NXBU 1 Apyr NofobeH OoXof,
nnaTeH oT Tax Ha (MK NpW onpeaeneH o6CTosATeNCTBa B Nonsa Ha) ranyecko
n1Le 1nn onpeaeneHn ocTaTbYH 0bpadyBaHKs, NpeduBaBaLLy U YCTaHOBEHN B
Opyra obp)xasa 4feHka unm B TEpUTOpUMTE, KakTo 1 ONPEeaeneH NNYHM AaHHN 3a
OENCTBUTENHMS CODCTBEHVK. Tesn faHHu LWe 6baaT NpeaocTaBen OT
JIIOKCEMOBYPICKNTE JaHbYHN OpraHn Ha KOMMETEHTHUTE YyXKOECTPaHHN AaHbYHN
opraHv Ha obp)kaBara Mo MeCTOXUTENCTBO Ha AENCTBUTENHMS COOCTBEHWK ( MO
cMmycbna Ha [QupekTiBara 3a CnecTsBaHuATa).

CbrnacHo HaCTOSILLIOTO 3aKOHOAATENCTBO pasdnpeaensHusTa ot [py»ecTBoTO Lie
nonagHaT B o6xsaTa Ha [JupeKT1BaTa 3a CrecTsaBaHmaTa, ako [pyxecTBoTo
nHBecTVpa 15% 1nm noseYe OT aKTVBUTE CY B Ob/roBM B3eMaHust (1o cM1chIla Ha
[vpexTuBaTa 3a crectasaHuaTa). [nallaHeTo Ha npyxoam oT npoaakeara,
Bb3CTAHOBSABAHETO WU/ OBPATHOTO M3KYryBaHe Ha akummn B [py»KecTBoTo, Lie
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nonagHe B obxeaTa Ha 3akoHa oT 2005 I, ako [py>XeCTBOTO NHBECTMPA MPSKO UK
Henpsiko 25% 1nu NoBeYe OT aKTVBUTE CU B ObJIrOBM B3EMaHKs MO CMMCHhS1a Ha
3akoHa o1 2005 1.

Ha 24 mapT 2014 1. o6a4e CbBeTLT Ha EBponenckust cbtos npue OupekTriea Ha
Cbeeta 2014/48/EC 3a nameHeHne Ha [upekTvBaTta 3a criecTsBaHusiTa
(,m3meHawaTa QupekTrea®). ObpxaBuTe YneHkn TpsioBa aa npvemMar 1 nyonmkysar
0o 1 anyapm 2016 . 3aKOHOBWTE, NOA3aKOHOBUTE U aAMUHNCTPATUBHUTE
pasnopendu, HeoH6xoaMMM 3a CrassaHe Ha namersara dupexktnea. VameHawara
HunpekTrBa paswmpsiea, Hapen C Opyroto, obxeara Ha dupekTieara 3a
CMeCTABaHVATa, KaTo pasLLMpsBa ONpeeneHneTo 3a nannallaHe Ha nnmxsm v
ob6xBaLLa JOXOAW, PasnpedensH OT UK MONyYeHn B PesynTaT OT npofaxobara,
Bb3CTaHOBABAHETO Ha CPELCTBa Wi 06PAaTHOTO M3KynyBaHe Ha akUMn UM SAnose
B NMPEeanpuUsTAS 3a KOMEKTUBHO MHBECTMPAHE U APYTN KONEKTUBHN
NHBECTULWIOHHM (DOHOOBE UM CXEMW, KOUTO Ca PErUCTPUPaHN KaTo Takvea B
CbOTBETCTBUE CbC 3aKOHUTE HA KOSATO 1 Ja € OT AbpXKaBUTE YNEHKN Uin Ha
Obp>KaBuTe OT EBPOMNENCKOTO MKOHOMNHYECKO MPOCTPaHCTBO, KOUTO He
npuHagnexat kbM EC, nnm nmat oHO0BN Npasuna nnm HCTPYMEHTU 3a
yypensiBaHe, ypeaeHn OT 3aKOHa, OTHACSLL, Ce 3a KONEKTUBHUTE MHBECTULMIOHHN
hOHAOBE MM CXEMU HA eHa OT Te3n ObpXKaBu UK CTPaHW, HE3ABUCKMO OT
npasHaTa hopma Ha Takmsa NPeanpuaTUS, (OHOOBE WM CXEMUN U HE3aBVICUMO OT
OMPaHNYEHNETO MO OTHOLLIEHME Ha Maslka rpyna MHBECTUTOPW, B Cryya Ye Teaun
NPennpUATUs, OHAOBE UM CXEMU MHBECTUPAT, NMPSAKO UM KOCBEHO, OMNPeaeneHn
MPOLEHTN OT aKTUBWTE CY B Ob/rOBN B3EMaHKS, KakTo € AednH1paHo B
n3mMeHeHata [upeKTrBa 3a cnectaBaHvsTa.

ViHBecTuTOpUTE TPSIBBA A2 CE KOHCYNTUPAT C NPOMECUOHASTHATE C/ KOHCY/TTaHTK 3a
Bb3MOXHUTE AaHbLM UV APYrTE NOCNEACTBUS, CBbP3aHM C NpuiaraHeTo Ha
n3menswara dupekTtvsa.

AaHbyHO o6naraHe B O6eQMHEHOTO KpPaiCcTBO

(A)

(B)

ApyxecTBOTO

[unpexkTopuTte NpeavXaaT fa BOAAT Aenarta Ha [py>XecTBOTO MO TakbB HauvH, Ye
TO Aa He Jobue cTaTyTa Ha 1ue, MOCTOAHHO NpebrBasallo B O6eanHeEHOTO
KpancTeo. B CbOTBETCTBUE C TOBA U NMPpW yCroBure Ye [py>KecTBOTO He 13BbpLLBaA
Thproeust B O6eAMHEHOTO KPaICTBO YPEe3 KIOH UK areHLns!, pasronoxeHa Tam, To
HaMa fa 6bae 06eKT Ha obnaraHe ¢ KOPNopaTUBEH AaHbK UM JaHbK BbpXy A0Xoaa
B O6eaMHEHOTO KpancTao.

AKunoHepuTe
3akoHoaaTencTBO OTHOCHO ocLiopHUTe hoHaOBE

YacT 8 oT 3akoHa 3a JaHbYHOTO obnaraHe (MeXXayHapoOHW 1 apyr pa3nopenbv)
ot 2010 1.  HopmaTtmeeH akt 2009/3001 (,Hapenbute 3a odLuopHM dhoHaoBe")
npeasnxaa, 4e ako MHBECTUTOP, KOWTO 3a LennTe Ha AaHbYHOTO obnaraHe e Cbe
CTaTyT Ha f1Le C MOCTOSIHHO NMpebrBaBaHe UM OBUKHOBEHO INLLE C MOCTOSIHHO
npebreasaHe B O6eMHEHOTO KPasiCTBO, MpoAae NpuTexasaH Asn B 0PLLOPHO
HOPUOMHECKO NUE, KOETO MPeAcTaBnsea ,0LopeH MoHA", 1 TO3K 0dLLIOpeH OHA,
He OTroBapst Ha U3NCKBaHWATa 3a OT4MTAaLL, ce DOH[ NMPEe3 Nnepuoaa, Npes KOUTo
NHBECTUTOPLT € NpUTeXasan To3u Oan, Bcaka nedanba, nonarawia ce Ha
NHBECTUTOPA NpW Npofaxobara, 06paTHOTO U3KYMyBaHe U BCEKM APYr Ha4MH Ha
pas3nopexxaaHe C To31 AAn (BKIOUMTENHO NoApa3bupallo ce pasnopexiaHe B
clyYan Ha CMbPT), LUe ce obnara B MOMEHTa Ha TakaBa npogaxxba, obpaTHO
N3KynyBaHe NN Opyr Ha4YMH Ha pasrnopeXkaaHe, Kato A0XOA (,neqanta oT odLIOPHM
HhoHOOBE"), a He KaTo KanuTanosa nevanta. 3a uenute Ha Te3n pasnopendu
Lpy>xxecTB0oTO € ,,0hLopeH HOoHA"

Beudkm knacose akumm Ha [Jpy»XeCTBOTO, C U3KIIKOHEHMe Ha akumn R (BrvxTe no-
[05y), NOHACTOSLLIEM CE YNPaBnABaT KaTo OTrOBaPSLLM Ha U3NCKBaHMSTa 3a
LOTHMTaLLWM ce (DOHOOBE" 3a LeNTe Ha JaHbYHOTO obflaraHe 1 B CbOTBETCTBUE C
TOBa HMKaKBa KanuTtanosa nedanta oT 0CBOOOXAaBaHETO OT aKUMUTE B
[py>xecTBOTO He TpsibBa fa Obae MpekaTeropusnpaHa Kato Joxo4 OT nevanba
CbracHo Hapenbute 3a odLopHN dhoHaose Ha O6eanHeHOTO KpancTeo. [bneH
CMUCBK Ha OTYMTALLIMTE Ce KNTaCoBe akL MOXe Aa ce Mosyd Npw MOUCKBaHe OT
YnpasnasaLoTo Apy>ecTBO. CrMChK Ha OT4YMTaLLmMTE ce (DOHOOBE 1 faTuTe Ha
TEXHWUTE YAOCTOBEPEHMS e NybnnkyBaH Ha yebcarta Ha Cny»xxbaTa no npuxoam u
MUTHUUM Ha HerHo BenndecTso (HMRC) www.hmrc.gov.uk/cisc/offshore-funds.htm
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CbracHo HapeaduTe 3a OMLLOPHN POHO0BE MHBECTUTOPUTE B OTYMTALLM CE
oHO0Be Ce obnaraTt Bbpxy TeXHWUS OAN OT 40X0Aa OT OTYMTaLLMS e (hoHL, 3a
OTHYETHVIS MEPVO/, HE3aBMCKMO OT TOBa AU AOXOLLT UM € pasnpemesieH unm He.
MpUTEXaTeNUTe Ha KNacoBe KyMyaTUBHW aKLy, KOUTO Ca C MNOCTOSIHHO
npebvsasare B O6eMHEHOTO KPaUICTBO, TPAGBa Ja UMar npeasu, Ye oT TaxX LWe ce
M3NCKBA fa OTUMTAT 1 NNaLaT JaHbLy BbpXy OOXOOM, 38 KOUTO ca MosyHnam oT4eT
MO OTHOLLEHUE Ha MPUTEXAHWATA UM, Ha roOMLLIHA OCHOBA Ype3 JaHbyHaTa cn
JleKrnapaLms Iopy ako Teau JOXOOM He ca BUn pasnpeaeneHi Ha Tsx.

3a n3bsireaHe Ha CbMHeEHWEe, pas3npeneneHraTa, KoUTo, B CboTBETCTBME C 3.3 Mno-
rope, ca 6unn MHBECTUPAHM OTHOBO B APYr akLUK OT MHBECTULIMOHHNSA MEHUIKBP,
crneiBa fia ce cyMTaT 3a pasnpemeneHn Ha akUMOHepUTE 3a LeUTe Ha JaHbYHOTO
3aKkoHoAaTencTBo Ha O6egMHEHOTO KPancTBO 1 BMOCNEACTBME OTHOBO
WHBECTMPAaHN OT TSX, KaTo Mo TO3M Ha4MH cnedpa Aa obaart YacT oT obnaraemmns
[0OXO[ Ha akLMoHepa 3a neproaa, Npes KOMTO AVBUAEHTUTE CE CHMTAT 3a MOJyYeHu.

B cboTBETCTBME CHC 3aKOHOAATENCTBOTO 38 OILLOPHM (HOHAOBE MOANEXALLMAT Ha
LeKnapupaHe [oXo[, KOWTO MOXe [ig Ce OTHECE KbM BCsika akLys Ha hoHaa, Lue ce
ny6nnkysa He No-kbcHo oT 10 (geceT) Mecelia cnep, Kpasi Ha OTHETHUSA Neprof Ha
cnepHus yebcanT Ha Schroders: www.schroders.com/luxprof/fund-centre/income-
tables.

OTroBOPHOCT Ha MHBECTUTOPA € Aa U3YMCI 1 AeKapupa CbOTBETHUS CU OOLL,
[OXOA, Noanexall, Ha agexknapupare, B Cny>k6ara no npuxoay U MUTHULM Ha HelHo
Benmyectso (HMRC), Bb3 OCHOBa Ha NpuUTEXaBaHns 6poi akLmn B Kpas Ha
oT4eTHUS nepurod. OceBeH Aoxoda 3a AeknapyvipaHe, OTHOCUM KbM BCSKa akUmsi OT
dhoHOa, OTHETLT LUE BKIIKOUBA MHopMaLUMs 3a pasnpeaeneHnTe CyMimn Ha akums 1
[aTuTe Ha pasnpeaeneHnsTa, OTHACALLM Ce 3a OTHETHUS Nepunod. AKLIMOHEPUTE C
no-creumanHn Hy>XKam MOXXe Aa 3asBsT NPefoCTaBsHETO Ha OTHETA CU Ha XapTuis, HO
HWMEe c1 3ana3Bame MpPaBoTO Aa TakCyBame 3a Tasw ycnyra.

['naBa 3, 4acT 6 oT 3akoHa 3a KoprnopaTlBHO AaHbYHO obnaraHe oT 2009 r.
NPeABMKAA, HYe ako MO BCSKO BPeMe NPe3 AafeH OTHETEH nepuoa Inue,
noAnexxawlo Ha obnaraHe No 3aKOHa 3a KOPMOPaTUBHO AaHbYHO obflaraHe Ha
Ob6eayHeHOTO KpancTBo, NpuTexxaea Asn B oLIopeH hoHa Mo cMUCHa Ha
CbOTBETHUTE PasnopeXxaaHnsa Ha AaHbYHOTO 3aKOHOAATENCTBO, U MO Bpeme Ha
TO3M OTHETEH MEPUOL MMa MOMEHTU, B KOUTO TO3M (DOHA, HE OTroBapst Ha
L,MBVNCKBaHVSATa 3a KBWMUUMPaH MHBECTULMW®, OSNOBETE, MpUTEXaBaHn OT ToBa
e, Wwe 6baaT TPETUPaHK 3a TO3M OTHETEH NEeprof, KakTo ako 6sxa npasa rno
KPEeaMToOpCK B3aMMOOTHOLLIEHMS 32 LEnTe Ha peXxuma Ha 3aeMHUTe
B3aMOOTHOLLEHNS. [daneH opiopeH oHa He OTroBaps Ha ,M3UCKBaHKATa 3a
KBaIMULIMPaHM NHBECTULMN® MO BCSIKO Bpeme, Mo KoeTo 60% OT akTneuTe My MO
nagdapHa CTOVMHOCT Ce CbCTOSAT OT ObP>KaBHW U KOPMOPaTUBHM AbArOBY LIEHHN
KH>Ka MW NapuHH CpeacTBa Ha Oen03nT, UM HAKOW JOroBOpK 3a (DUHAHCOBN
OepunBaTtnBI, NN yHaCTUS B OPYrU KONEKTUBHN MHBECTULIMIOHHN CXEMU, KOUTO, MO
KOETO 1 2 e Bpeme OT CbOTBETHUSA OTHETEH NEPUOL, HE OTFOBOPAT Ha
LM3UCKBaHMATA 3a KBAJMPULMPAHW MHBECTULMM®., AKLMTE LLIEe NpeacTasnasar
JINXBW OT OdLLIOPEH OOHA M Bb3 OCHOBA Ha MHBECTULMOHHATA MOUTUKA Ha
Lpy>XeCTBOTO, TO MOXXE Ja HE OTroBapsi Ha ,V3NCKBaHWATA 3a KBaIMPULMPaHA
VHBECTULN®,

AKumnTe R He OTroBapsT Ha yCnoBMsiTa 3a OT4MTaLLM ce hoHAoBE 3a LIennTe Ha
OAaHBYHOTO obnaraHe 1 B CbOTBETCTBME C TOBA BCSKa KanmTasioBa nevanoa npn
ocBobOXaaBaHe oT akUun R e 6bae npekateropnsmpaHa kato Aoxof oT nedanta
cbrnacHo npasunarta Ha O6eanHEHOTO KPaniCTBO 3a OLLIOPHN (DOHAOBE W
CbOTBETHO AaHBbYHO OBMOXKeHa.

Fep6oBu gaHbUUN

[MpexBbpnsHuaTa Ha akumn HaMa a obaat obnaraHn ¢ repboB faHbK B
Ob6eamHEHOTO KPanCTBO, OCBEH aKO MHCTPYMEHTBT Ha MPEXBBPASHETO He ce
N3MbIHW B pamkmTe Ha O6eanHEHOTO KPaICTBO, B KOWTO Cly4all MPexBbpnsHETO
e 6bae 06OXKEHO C aaBanopeH repboB AaHbk B OBeanHEHOTO KpancTBo B
pa3mep Ha 0,5% OT M3NNaTeHOTO Bb3HarpaXkaeHe, 3aKpPbIfeHO A0 Han-6nm3KuTe
5 BputaHckn nayHaa. Bbpxy NpexBbpigHuaTa Ha akumm Unm cnopadymeHmnsaTa 3a
NPEXBbPNSHE Ha akumn He ce nnalla repboB pe3epBeH AaHbk B O6eaMHEHOTO
KpasCTBO.

PasnpepeneHus

PasnpefeneHnTe CymMu, U3nnateHn oT OHA0BE, KOUTO IbpXaT rnosede oT 60% oT
AKTMBUTE CUN B JIMXBOHOCHM LIBHH KHIXXA UK Ca C Moao6Ha MKoHOMMYecka hopmMa
MO BCSIKO Bpeme Mpes [afieH OTHeTeH Neproa, ce TPETUPAT KaTo MannallaHe Ha
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roauHa NMxBa Ha U3nN4eck LA ¢ MOCTOSIHHO MeCTOMNPetVBaBaHe B
O6eanHeHOTO KpancTeo. PasnpenensHute Cymu NO4NEXaT Ha AaHbYHO obnaraHe B
CTaBKWTE, NpUaraHy 3a NMxBeHnTe npoueHTn (noHacToswemM 10%, 20%, 40% n
45%).

PasnpeneneHnsTa, nannarteHn ot OHOOBE, NHBECTMPAaNN He rnoBeye oT 60% OT
aKTVBUTE CU B IMXBOHOCHA dhopma Mo BCAKO BpPeMe OT OTHETHWUS Neprof, Cce
TPETUPAT KaTO Hy>XAECTPaHHM AMBUAEHTU, HOCELLW HENNaTUM KpeauT 3a JaHbK
BbPXY AVBUOEHTUTE 3a OTAENHUTE MHBECTUTOPW, MOCTOAHHO NpebrBaBally B
Ob6eayHeHOTO KpancTeo. AvBMOeHTLT ce obnara ¢ JaHbk CbC CTaBKUTe, MpuniaraHm
3a avBnaeHTn (NoHactoswem 10%, 32,5% n 37,5%), a AaHbYHUAT KpeauT nokprea
USNOTO MM HaCT OT AaHbYHOTO 3aobihkeHne Ha nHeecTuTopa B ObeaMHeHOTO
KpancTeo. VIHBecTUTOpUTE, MoANexally Ha obnaraHe ¢ faHbk 06LL AoXo4, Mpn
OCHOBHa CTaBKa, HaMa fa 6baat obnaraHy AombaHUTENHO. JaHbkonnatuuTe,
noanexawy Ha obnaraHe Npw NO-BUCOKU 1 OOMbAHUTENHN CTaBKW, e TpsibBa aa
3annaTaT AOMbAHUTENHM CyMI 3a AaHbK 06LL Aoxond. Hennatunurte oaHbLy He
MoraT da 13non3ear OTHOBO AaHbYHUTE KpeauTy BbpXy pasnpefeneHnsTa Ha
OVBUOEHTU.

NspaBHsaBaHe

[py>xecTBOTO Npuiara mbiHWN U3PaBHATENHA MEPKU. VI3paBHUTENHWUTE MEPKI Ce
npunaraTt KbM aKLyv, 3aKyrneHn Nno BpemMe Ha neprnof Ha pasnpefensHe. Cymara Ha
[0X0a, N34CsiBaHa eXKeHEBHO 1 BKIToYeHa B MOKyMHaTa LieHa Ha BCUYKM akLmK,
3aKyneHn Npes neprofa Ha pasnpefensHe, ce Bpblla Ha NMpuTexaTennTe Ha Teau
aKUMM Mpu IMbPBOTO PasrpenensiHe, KaTo Bb3BPBLLLAEMOCT Ha KanuTara.

TbIh KaTo TOBa € KanuTaJl, TO He ce obnara ¢ AaHbK BbpXxy AOXOAMTe U creasa aa
Ce V3KIIO4M OT UBHMCTISIBAHETO Ha obriaraemust IOXo[, B AaHbYHUTE AeKnapaumm Ha
aKLwoHepuTe oT O6eaVHEHOTO KpancTBo. ENemMeHTbT, 0TpassBall, exKeaHEBHIS
LIOXO[, OT BCsIKa aKLisl, ce 3anvcea B 6a3a faHHN 1 MOXKe [ia Ce Mosly4dn npu
MovcKBaHe OT afpeca Ha yrnpasneHne Ha [py»KecTBOTO Unv OHNaiH Ha aipec Www.
schroders.com/equalisation.

LlenTa Ha onepaTVBHOTO 13paBHsBaHe & Aa OCBOGOAW HOBUTE MHBECTUTOPY B
[py>ecTBOTO OT 3analllaHe Ha JaHbK BbpXy 4OXOOUTE, Beye HauMCneH Ha
aKkumnTe, KoWTO Te NpuaoGuBaT. V3paBHsaBaHETO HAMA [a 3acerHe akLyoHepw,
KOUTO ca NpUTeXXaBain akLM1Te Cv NPe3 LIeNns Nepuos, Ha pasnpenensHe.

3akoH Ha CALL, 3a cna3BaHe Ha AAHbBYHOTO 3aKOHOAATENICTBO BLB BPpb3Ka
cbC 3aarpaHn4Hu cmetku ot 2010 r. (FATCA)

(FATCA) sano4Ha ga ce npunara ot 18 mapt 2010 r. kaTo 4acT oT 3akoHa 3a
Hacbp4aBaHe Ha 3aeTOCTTa. TOW BKOYBA pa3nopenduv, ChrlaCHO KOUTO OT
Lpy>XeCcTBOTO KaTo Yy>KaeCTpaHHa hrHaHcoBa nHCTUTYyLus (FFI) Moxxe oa ce
N3MCKBa Aa AokNaaga AMpekTHO Ha Cnyxkbara 3a BbTpellHu npuxoan (IRS)
onpegeneHa nHopmaums 3a akunmmiTe, NnpuTeXkaBaHy oT gaHbkonnatum ot CALL, 3a
uenute Ha FATCA vnmn gpyrv 4y>kaecTpaHHu nvua, obexT Ha FATCA, 1 ga cebupa
OOMbAHUTENHA MHOPMaUMS 3a aeHTUdVKauMs 3a Tadn Len. PrHaHcoBUTe
WNHCTUTYLWN, KOWTO He BNM3aT B cnopadymervie ¢ IRS 1 ca B CbOTBETCTBME C
pexxkunma Ha FATCA, uxa mornv aa nognexar Ha 30% [aHbK Npy U3TOYHMKA BbpXY
BCSIKO MnaLlaHe Ha JoXoam OT uaTouHuK B CALLL, kakTo 1 3a 6pyTHUTE
MOCTBMNEHNS, NPON3TYALLM OT NpofaxkbaTa Ha LIEHHW KHKA, reHepupaLLy Joxoam
oT CALLL kbm [py>xecTBoTo.

3a fa ce cbobpasn cbe cBouTe 3aabikeHus no FATCA, cuntaHo ot 1 tonm 2014 .
[py>xecTBOTO MOXe fia 6be 3ab/HKeHo Aa Nonyyasa onpeneneHa MHhopmMaums
OT CBOUTE UHBECTUTOPW 3a YCTaHOBSABAHE Ha TEXHWUS CTaTyT NO OTHOLLEHWE Ha
naHbyHOTO obnaraHe B CALLL. Ako mHBecTUTOp®bT € Nne oT CALLL, HeameprkaHCKo
OPY>KeCTBO cbC cobCTBeHMUm oT CALLL, HeyyacTBalla Yy»kaecTpaHHa rHaHCcoBa
NHCTUTYLVSE UN He NPefocTaBn Heobxoaymara AoKyMeHTauust, [py»KecTBOTO Lie
TpsibBa Aa ooknaasa MHopMaLms 3a Te3n MHBECTUTOPW A0 NMtokceMobyprekara
JaHbYHa aMUHVCTPAUMS B CbOTBETCTBUE C MPUNOXUMUTE 3aKOHN 1 NOA3aKOHOBM
aKTOBE, KOSITO Ha CBOW pep, e Aoknaasa 3a Toea Ha IRS. MNpw ycnosue ye
[py>xecTBOTO AENCTBa B CbOTBETCTBME C TE3M Pa3nopendv, TO HaMa Aa Moanexm
Ha OaHbK Mpu N3To4YHKKa o FATCA.

AKUMOHEPUTE 1 NOCpedHULMTE criedBa Aa O6bpHAT BHUMaHVeE, Ye ChLyecTByBallaTa
nonuTrka Ha [py>kecTBOTO € akuM1Te da He ce npegnarar Unmn Npoaasar 3a CMeTka
Ha nvua ot CALL| n nocnengalLy NpexBbpisHUS Ha akumm Ha niua ot CALL ca
3abpaHeHn. AKO OeNCTBUTENHUST 6eHedmumeHT Ha akummnTe e nue ot CALLL,
Lpy>KeCTBOTO MOXKE MO CBOS MPELIEHKA Aa 3a0b/MKN COOCTBEHVKA Oa N3KyMn
0obpaTtHO akummnTe. AKUMOHEPUTE CriefBa OCBEH TOBa [a O6bpHAT BHUMAaHWE, 4e
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CcbrnacHo 3akoHoaaTenctsoTo Ha FATCA onpegenenneTo 3a nmua ot CALL we
BKJOYBA MO-LUMPOK KPbIM OT MHBECTUTOPK, OTKONKOTO HACTOSALLOTO OMnpeaeneHune 3a
nvue ot CALLL

3.5. Cbb6paHusa n oT4yeTn
CbbpaHusa

[0 NPYHLMA rogmMHOTO 06O ChbbpaHne Ha akLMoHepuTe Ha [py»XecTBOTO ce
npoBexaa B Jllokcembypr Bcsika roayHa B NocneHns BTOPHWK OT Mecel, mar, oT 11:00
Yaca U1, ako To3M feH He e paboTeH JeH, Ha cneasallms paboTeH AeH. YBegoMneHvsaTa
3a BCUYKM OBLLM CbBpaHrs Ha akLMOHepUTE Ce n3npallat fo perucTpupaHmnTe
aKUMOHEpW Mo noLLaTta Han-Manko 8 OHW Npeay CbOpaHMeTo. YBeoOMIEHNSTa e Ce
nyénukyeat B Mémorial 1 B NIOKCEMOYPICKM BECTHUK(LUM) (KO Ce M3MCKBa MO 3aKOH) 1 B
OPYrv BECTHULM MO PeLLeHe Ha AUPeKTopUTe. Tesn yBeAOMIEHUS LLe BKIKOYBAT
[OHEBHNS ped 1 MACTOTO Ha MPOBEXXAaHe Ha CbOpPaHNETO. 3aKOHOBUTE U3UCKBaHWS MO
OTHOLLEHVE Ha YBEOMIIEHNETO, KBOPYMA M MacyBaHETO Ha BCUYKM O6LLM CbbpaHus 1
CbOpaHVa Ha akUMOHEpUTE OT JdafeH POH U KNac akUMmn ca BKITKOYEHW B YCTaBa.
CbbpaHrsita Ha akUMOHEPUTE Ha BCek dafeH O MK Kac akumn Liie B3emat
PELLEHMS, CBBP3aHM CaMO C TO3M (DOHL, UM KNac akLmn.

B yBenomneHreTo 3a 0610 cbbpaHne Ha akLmMOHepUTE MOXKE [la Ce NOoCco4Ba, 4e
KBOPYMBT 1 MHO3MHCTBOTO Ha ToBa 06LLO CbOpaHue Ce OnpeaensdT CbObpasHO akummnTe
B obpallieHre Ha onpefenerHa gara 1 vac npeay obuloTo cbbparme (,4ata Ha
BrnceaHe"). [paBoTo Ha AadeH akuMoHep [a ydacTsa B AafeHo 06LLO ChbpaHie Ha
aKLUMOHEPWTE 1 fa YNpaxxHsBa Npasa Ha rnacyBaHe, CBbp3aHu C HEroB1UTe akumn, Lie
6bae ONpeaeneHo Ype3 No30BaBaHe Ha akUMNUTE, MPUTEXaBaHM OT TO3M aKLMOHED KbM
[ararta Ha Bn1cBaHe.

OT1yeTn

durHaHcoBaTta rogmHa Ha [py>keCTBOTO 3aBbpLuBa Ha 31 AekeMBpW BCsKa rogvHa.
CbKpareHaTa Bepcrst Ha OaUTUPaHUsS roaMLLIEH OTHET Ha [py»ecTBOTO e 6bae Ha
pasmnonoXkeHne Npy NONCKBaHe OT aKUMOHEPUTE Npedn roAULLHOTO 06LO ChbpaHve Ha
akupmoHepuTe. CbKpaTeHaTa Bepcus BKItoYBa OTHETa Ha ANPEKTOPUTE, OTHET 3a HETHUTE
aKTVBM Ha (DOHAOBETE W CTATUCTMYECKA MHAOPMaLWs, OTHET 3a AeNHOCTTa 1 3a
MPOMEHN B HETHUTE aKTVBM Ha (POHOOBETE, OENEXKM KbM (OUHAHCOBUTE OTHETU 1
[oKnaga Ha HezasucummTe oautopu. LLle 6baart n3roTBenn U HEOAUTUPaH OTHET 3a
MoNyroAMETO, KaKTO U MbfIHA BEPCUS HA OOUTUPAHNS FrOOMLLEH OTHET. Tesn oT4eTn ca
HepazgenHa vacT oT HacTosAwms MNpocnekT. Konvs Ha rogvlIHNS W LLECTMECEYHNS
hrHaHCOB OTHET MoraT fa 6baaT uU3TerneHn ot yebcamta www.schroders.lu 1 ca Ha
pa3nonoXxeHre 6e3nnaTtHo B CeAanMLLIETO Ha [py>KeCTBOTO.

3.6. UHdopmauusa 3a akunuTe
MpaBa Ha akuuoHepuTe

AKUMMTE, n3naneHy oT [py»KecTBOTO, ca CBOGOAHO MPEXBbpAVMM U C NpaBa aa
y4acTBaT eHaKBO B NevasnionTe, a Korato ca AUCTPUBYTUBHM akUn — B OAVBULAEHTUTE OT
KNacoBeTe akLu, C KOUTO ca CBbP3aHu, Y B HETHUTE aKTVBW Ha Te3M KNacoBe aKLyn
npy IMKBUOMpaHe. AKLMNTe He JaBar npedepeHUManHi npasa Unm npenmMyLLIeCTBeHN
npasa.

nacyBaHe

Ha obuwmnTe cubpaHns BCEKM akLIMOHEP 1Ma MPaBo Ha edViH [Mac 3a BCsika NpuUTexaBaHa
Lsna akums.

AKLIVIOHEPUTE OT BCEKW KOHKPETEH (hOH[, MM KAC akLwK LLie MMaT NpaBo Ha KOeTo U fa
€ OTAENHO ChOPaHVE Ha aKLMOHEPUTE Ha TO3M (OHM, UM KIac akLWM Ha eayH riac 3a
BCsKa NpUTEeXXaBaHa Lgina akUma OT ToaW (OHL, UMK KNac axkLmn.

B cnyyai Ha CbBMECTHO NpUTEXasaHe CamMo MbPBUAT MOUMEHEH akLIVIOHED MOXe Aa
rnacysa.

3apbnxuTenHo o6paTHO M3KynyBaHe

[OupeKTopuTe MoraT da HanaraT U o6ieKkHaBaT OrpaHNHeHNst BbpXY BCSIKAKBIW akLWn 1,
aKo e HeobXoauMO, Aa U3NCKaT 06paTHOTO UM M3KyMyBaHe, 3a Aa Ce rapaHTnpa, Ye
aKLMMTE HE Ce MPUTEXKABAT, HUTO Ce IbPXXaT OT UM OT UMETO Ha HAKOe NinLE B
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HapyLLIEHMe Ha 3aKOHUTE UM M3NCKBaHUATa Ha KOSITO 1 Aa € ObpyKasa Unm
NPaBUTENCTBO WU PerynaTopeH OpraH, U KOeTO MOXe Aa MMa HebnaronpusTHO
JaHb4yHO obnaraHe 1nu Apyri MOcNeacTBYs B UMYLLIECTBEH YLLIbPRG Ha [py»KecTBoTo,
BKITFOUUTENHO USVCKBAHWS 38 PErMCTPaLWS ChITIaCHO 3aKOHWUTE 1 HapeabuTe Ha KOATO 1
[a e ObpXKaBa Ny opraH Ha yrnpaeneHune. B Tasn Bpb3ka AvpexkTopuTe MoraT aa
M3NCKAT OT aKLMOHEep [a NpeaocTaBn Takasa H(OPMAaLIMS, KakBaTo Te MOXe Aa cHeTtar
3a Heo6xoAVMa, 3a [a YCTAaHOBSAT Jan akLMOHEPbT e AeMCTBUTENHUST COBCTBEHVK Ha
aKLNTE, KOWUTO TON ObPXM.

AKO [0 ANPEKTOPUTE AOCTUIMHE MO KOETO U Aa e BpemMe MHdopMaLus, Ye
DENCTBUTENHUAT COOCTBEHMK Ha akummTe € nuue oT CALLL nnn nuue ot CALLL 3a uenute
Ha FATCA, [Jpy>xeCTBOTO MMa NpaBoTO Ja 3a4b/K1 COBCTBEHNKA Aa N3Kynu 06paTHO
akupmmTe.

MpexBbpnsiHe

MPexXBbPASHETO Ha NMOVMEHHW aKLMV MOXE Aa Ce U3BbPLLIM Ypes NpeacTaBsHe npeq,
YNpaBnsBaLloTo OPY>KECTBO Ha HANEXHO noanmcaH hopMynsip 3a NpexBbpisaHe Ha
aKuumM B noaxodsilliata (hopma 3aeHO ChC, ako MMa 13aaaeHo, CbOTBETHOTO
YOOCTOBEpeHe 3a aHynnpaHe. MNMpexBbpAsHETO Ha akLWW Ha MPUHOCUTEN Ce M3BbpLLBA
4pes MpeacTaBsiHe Ha CbOTBETHOTO YAOCTOBEPEHNE 3a akuumTe. 3a Aa ce usberHar
CbMHeHVs1, [py»KeCTBOTO HAMA A2 eMUTVPA HOBM aKLMN Ha MPUHOCKTEN.

MpaBa npu npekpaTsBaHe geiHocTTa Ha [lpy>KecTBOTO

[py>ecTBOTO e y4peaeHo 3a HeonpeaeneH nepuog ot Bpeme. Ho [py»KecTBOTO Moxe
na 6be NMKBUOMPaHO MO BCSIKO BPEMe MO peLLeHmne, NPUeTo Ha 13BbHPEeOHO O6LLO
cbOpaHVe Ha aKLIVIOHepUTe, Ha KOETO ChbpaHme Lie GbaaT NOCOHEHN 8AMH U HAKOMKO
NVKBUOATOPU Y LLIe Ce ONPeaensT TEXHUTE NPaBOMOLLMA. JIMKBUAALWSTA Le Ce U3BbPLLIM
B CbOTBETCTBME C pasropenbute Ha NIoKCeMBYPrCKUTE 3aKOHW. HeTHUTE NocTbnieHs
OT IMKBMAALWSTA, CbOTBETCTBALLM Ha BCEKM (DOHA, Liie GbaaT UannareHn ot
NMKBUAATOPUTE Ha aKLMOHEPUTE Ha CbOTBETHUSA (OOH[, MPOMOPLIMOHANHO Ha CTOMHOCTTA
Ha NPUTEXaBaHWTE OT TAX aKLW.

AKO 1 KOraTo HETHUTE aKTUBW Ha BCUYKW KNAcoBe akLMW B AadeH hoHL ca Nno-Masko oT
50 000 000 EUR mnn paBHOCTONHOCTTa MM B Apyra BanyTa, UM ako gaaeHa
MKOHOMMYECKA N MONUTUYECKa CUTyaums 61 NpeacTaBnsiBana CeprosHa npudnHa 3a
TOBA, UM aKo o U3NCKBAT MHTEPECUTE Ha aKLIMOHEPUTE Ha CbOTBETHUS (DOHA,
[OVPEKTOPWTE MOraT Aia B3eMaT peLLeHre 3a 06paTHO M3KyrnyBaHe Ha BCUYKM akLMn OT
TO3u choHL,. [Npn TakoBa CLOUTME aKkLMOHEPUTE e 6baaT M3BECTEHN C YBEAOMIEHNE 3a
06paTHO N3KyrnyBaHe, NyobnMKyBaHo (M1 M3BECTEHW Criope[ Cnyyasi) oT [py»XKecTBoTo B
CbOTBETCTBUE C MPUOXKMMUTE NIOKCEMOYPICKN 3aKOHW 1 Hapeabu npean
3a0b/PKUTENHOTO 06PATHO M3KyMNyBaHe, U e MM 6bae nannaTeHa HeTHaTa CTOMHOCT Ha
aKTUBMTE Ha aKLWsl Ha CbOTBETHMS KNG akLKW, NMpUTeXXaBaHn KbM Jatata Ha o6paTHOTO
N3KynyBaHe.

[Mpwn cbLUMTE OBCTOATENCTBA, KAKTO € ONMcaHo No-rope, ANPEKTOPUTE MoraT CbLLUO Aa
B3emaT peLLeHre 3a PeopraHn3npaHeTo Ha KOMTO 1 Aa e hoHp Ypes3 pasnensaHe Ha asa
1V noeeve oTaenHn hoHaa. Takosa peLleHne e 6bae NyenmkyBaHo nan N3BeCTEHO MO
CblLLVS Ha4MH, KaKTO 6e onmcaHo No-rope, 1 OCBEH ToBa NnybnvkaumsiTa unm
YBEOOMIEHNETO LLE ChAbpKa NHOPMAaLNS, CBbp3aHa C ABarta U1 NoBeYe OTAENHM
hoHAa, NoNyYeHN Npu peopraHnsauysaTa. Tosa nyenvkyBaHe Unv n3BecTsBaHe Lie Obae
N3BBPLLIEHO Ha-Masko eaviH MeCceL, npeav Aatarta, Ha KOATO peopraHm3aumsaTa Lie
BMnese B chna, 3a Ja MoraT akLMoHepuTe aa uanckaT o6paTHO N3KyrnyBaHe nin
NPEXBBbPIAHE Ha akLMUTE CW, NMPEAN PeopraHn3aLmaTa aa Bnese B cuna.

Bcsako cnmeane Ha doHga ¢ apyr dong Ha OpyxxecTtsoto nnm ¢ apyro NKUMLK
(He3aBUCUMO Aanu e 06eKT Ha NFOKCEMOYPICKUTE 3aKOHW UM He) Le 6bae peLleHo oT
CbBeTa Ha OMPEKTOPUTE, OCBEH aKO CbBETBLT Ha AMPEKTOPUTE HE PeLLV Aa NpeaocTasm
PELLEHMETO 3a CIMBAHETO Ha OOLLIOTO ChbpaHme Ha akUMOHEpUTE Ha BbMPOCHNS (hOHA.
B nocnegHws cnyyanm He ce M3nckBa KBOpPYM 3a ToBa O6LLO CbOpaHue 1 PELLIEHMETO 3a
CNVBaHETO Ce B3emMa C MPOCTO MHO3MHCTBO Ha MNOJaAeHNTe rnacoBe. ToBa CmBaHe Lie
Ce npegnpriemMe B CbOTBETCTBUE C pasnopenbute Ha 3akoHa.

Benyky nocTbnneHns oT NMKBUAALMATA, HEMOTLPCEHW OT aKLWIOHepUTE Mpu
NPUKItoYBaHe Ha NMKBMaaumsaTa Ha oHAa, Le ce Aeno3vpaT B JOBEPUTENHA CMETKA B
,Caisse de Consignation®. Cymu, HEMOTbPCEHN OT AOBEPUTENHATA CMETKA B PAMKUTE Ha
3aKOHOBO OMPEAENEeHVs Mepuog, MoXKe fa 6bAAT OTMEHEHW CMopPes, pasnopenounTe Ha
TIIOKCEMBYPICKUTE 3aKOHM.
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WUHdopmauma 3a nputexxatenute Ha akuumn Ha NpuHocuTen

Benykm yBegoMneHVst 3a NputexxaTenmte Ha akumm Ha MPUHOCKTEN (C U3KITIoYEeHWE Ha
yBeOOMIEHMSTA 3a CBMKBaHE, CriomMeHaTy B Todka 3.5 ,CbbpaHus n ot4etn’) We 6baar
nybnnkyBaHu Ha yebcarnTa Ha Schroders: www.schroders.lu.

3.7. O6eguHaBaHe

C uen edheKTNBHO ynpaBeHrie N CbIMacHO pPa3nopenduTe Ha YcTasa v NpUioxXmMmTe
3aKOHW 1 Hapeadw, YNpaBnaBaLLoTo APY>KECTBO MOXE Ja MHBECTUPa 1 ynpasnssa
BCU4KM WM 4aCT OT akTVBUTE Ha MOpTMeina Ha Asa uim nosede oHaa (3a uenure Ha
TO3M pasgen ,y4acTeallm hoHAoBe") Ha 06LLa OcHOBa. BCsiko TakoBa obeavHsBaHe Ha
aKTVBW LLie ce hopmumpa Hpes NPEeXBBbPSHE B HErO Ha Napwy B OOV UK Opyr akTBm
(Mpwv yCnoBue Ye Tean akTVBM Ca NOOXOAdALLIM NO OTHOLLUEHNE Ha NHBECTULMOHHATA
NoMTUKa Ha BBMPOCHOTO O6edNHEHIE) OT BCEKM OT ydacTealmTe dpoHaose. Cnef Toea
YNpaenasaLloTo OPY>KECTBO MOXE OT BPEME Ha BPEME [la U3BbpLLBA OLLe
NMPEXBbPIAHNA BbB BCAKO o6e,£|,|/|HeH|/|e Ha aKTUBW. AKTVBUTE MOXKE CbLLO Oa ce
NPEXBLPAAT 06paTHO B yHacTBall, hoHA, 4O CymMaTa Ha y4acTuie Ha BbMpPOCHUSA Knac
akuym. [JensT Ha yqacTBalmTe hoHA0BE B OOEANHEHVE HA aKTVBM LLUE Ce M3MepBa HYpes
YCNOBHW EANHULIN C eiHAKBA CTOMHOCT B 06€MHEHNETO Ha akTuBuTE. [Mpn
HOPMMPaHETO Ha 0OEOVHEHWETO, YNPaBNAaBaLLOTO APYXXECTBO MO CBOA NMPeLeHKa e
OMNpeaenn Ha4anHaTa CTOMHOCT Ha YCOBHUTE eQVHNLIN (KOWTO Lie 6baaT n3paseHn BbB
Ba/lyTa, KakBaTo YNpasidBaLloTo APY>KECTBO CMATA 3a NOOXOAALLA) 1 LLEe OTMyCHE Ha
BCEKM yHacTBaLL, (DOHA eaMHMLM, YUATO O6LLAa CTOMHOCT € paBHa Ha napuy4Hara cyma
(Mnn CTOMHOCTTA Ha OpyrTe akTVBK), C KOSTO Tol yqacTea. Cnef ToBa, CTOMHOCTTA Ha
yCNoBHaTa eayHMLA LLe Cce ONPeaenn Ypes pasfenaHe Ha CTOMHOCTTa Ha HETHUTE
aKTVBW Ha 06EQMHEHNETO Ha BPOS Ha CbLUECTBYBALLMTE YCNOBHM EOVHULIN.

KoraTo napuyHn cymn nnmn akTvem ce 106aBAT UM U3TErNSAT OT 06eMHEHNETO Ha
aKTVBIUTE, YacTTa OT eAVHULM Ha BbMPOCHUS yYacTeall, (DOHA, LLie Ce yBenuyu nnm
Hamanu, criopep cny4asi, ¢ 6post eavHMLM, ONpeaeneH Ypes pasaensHe Ha napuyHara
CcymMa WU CTOMHOCTTA Ha akTuBUTE, [OOaBEHM NN USTEMMEHW, Ha TeKyLLaTa CTOMHOCT Ha
egmHMUaTa. Korato BHOCKara ce M3BbpLUBa B 6pon, T4 We 6bae TpeTupaHa 3a Luenmre
Ha TOBa U34MCIEHME KaTO HamalleHa CbC CyMa, KOSITO YNpaBnsiBaLloTo APY>KECTBO
cunTa 3a NoaxoAdsila U KOSITO oTpassiBa (hHaHCOBUTE TakCKh U pas3xoamTe 3a TbpryBaHe
1 3aKyryBaHe, KOUTO MOXE [la ca HamnpaBeHu NMpw MHBECTUPAHETO Ha BbrpocHaTa Cyma;
B Clly4all Ha uaTernsHe B 6poi e 6b/e M3BbPLLIEHO CbOTBETHO A0OaBsHE, KOETO Aa
OTpassiBa pasxoanTe, HanpaBeHW MPW PeaIM3NPAHETO Ha LIEHHWTE KHVDKa U apyrn
aKTVBW Ha 06eQMHEHNETO.

[viBnOeHT, NUXBK 1 OPYrv pasnpeaensHna oT Poaa Ha AoX0[, NMoyYeH BbB Bpb3Kka C
aKTUBMTE OT 0BEAVHEHWETO, BeaHara Lie 6bdaT NnpesexnaHy Ha yydacTeallTe hoHOI0Be
B CbOTHOLLEHME, CbOTBETCTBALLIO HA Y4aCTUETO UM B OBEAVHEHWETO MO BPEMETO Ha
nosyyasaHeTo. Mpw pasnyckare Ha Jpy»KeCcTBOTO, akTVBUTE B 06EAVHEHWETO Liie 6baar
pasnpefeneHy Mexxay y4acTeallpmTe hoHA0BE B CbOTHOLLEHWS!, CbOTBETCTBALLM Ha
Y4aCTUEeTO UM B Hero.

3.8. CbBMeCTHO ynpaBneHue

3a fa ce HamanaT onepaTyVBHUTE U aOMUHUCTPATVBHI Pa3xXOam 1 B ChLLOTO BpeMe Aa ce
MO3BOMM MO-LUNPOKA ANBEPCUDUKALIMA HA NHBECTULMNTE, YNPaBAsBaLLOTO APY>XECTBO
MOXXe [a PeLUr YacT U BCUYKM aKTUBIW Ha eavH 1nv nosedve hoHaoBe Aa 6baat
yNpaBnsBaHn CbBMECTHO C aKTVBW, NMPUHaANEXaLUy Ha Opyri MOKCEMOYPICKm
KONEKTUBHW MHBECTULMOHHIN CXxemn. B cnepgawmte naparpadv gymmTe ,CbBMECTHO
yApaBnsaBaHn NPeanpusaTua® e ce oTHaCAT 06LLO 3a POHOO0BETE 1 BCUHKMN
NpeanpUaTAS, C KOUTO 1 MEXAY KOUTO O ChLECTBYBaNa HsikakBa A4OrOBOPEHOCT 3a
CBbBMECTHO yrpaBneHne, 1 oyMnUTe ,,CbBMECTHO YNPaBsaBaH akTUBN® LLE Ce OTHaCAT A0
BCUYKWTE aKTUBW Ha TE3N CbBMECTHO YNPaBnsBaHn NPeanpusTs, CbBMECTHO
ynpaBnsBaHX Mo cuara Ha efHa 1 Cblia OOrOBOPEHOCT 3a CbBMECTHO YrpaB/ieHve.

o cunaTa Ha OroBOPEHOCTTa 38 ChBMECTHO YrpPaBSieHne, MHBECTULIOHHUAT
MEHUIDKBP, aKo € HasHayeH 1 My e NOBEPEHO TeKYLLIOTO yrpaB/ieHue, e MMa Npaso aa
B3EMa, Ha KOHCONMaMpaHa OCHOBA, 38 CbOTBETHUTE CbBMECTHO YrpaBsisiBaHm
NPeOnpPUATYS, PeLleHIst 3a MHBECTUPaHe, NMpekpaTaBaHe Ha UHBECTULMTE 1
NPecTPYKTypupaHe Ha nopTdeiina, KoMTo LLg BIMSAT Ha ChCTasa Ha nopTdenna Ha
CbOTBETHUS DOHA,. BCAKO CbBMECTHO yrpaBnsiBaHO NpeanpusiTie LWe Obpxu YacT oT
CbBMECTHO YMPaBsBaHNTE aKTVBKM, ChOTBETCTBALLA Ha [eNa Ha HEeroBUTE HETHN aKTVBN
B o6LLaTa CTOMHOCT Ha CbBMECTHO YMpPaB/isiBaHNTE aKkTVBU. TakoBa MpornopuUMOHaITHO
ydacTvie ce npuara 3a Bcsika ObpykaHa Unv npuaobuta npyv CbBMECTHOTO yrpasfieHne
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WNHBECTULIMOHHA INHKS. B crydain Ha peLueHVst 3a MHBECTUPaHe U NpeKpaTaBaHe Ha
NHBECTULIS, TE3W NPONopLmn HaMa fa 6baaT 3acerHaTi, Kato OOMbHUTENHITE
VNHBECTULMN LLIE Ce PasnpeaensT Mexay CbBMECTHO YNpaBfsiBaHUTe NpeanpusTvs
CbOBPAasHO ChlaTa NPOMNOPLIMS 1 NPOOAASHUTE aKTUBW LLIE NOLAIEXAT Ha PA3HOCKN
MPONOPLIMOHANTHO Ha CHBMECTHO YMNpaBfsBaHUTE akTUBW, AbPXKaHW OT BCAKO CbBMECTHO
yrpasaBsaHo npeanpusTiie.

B cnydain Ha HOBM 3anMcBaHns B €4HO OT CbBMECTHO YrpaBnsBaHUTE NPeanpusTis,
MOCTBNEHNSATA OT 3aMMCBaHETO LLie Ce OTHACAT KbM CbBMECTHO ynpaBnsBaHuTe
NpeanpuaTAs B CbOTBETCTBME C MPOMEHEHUTE MPOMNOPLMN, MPOU3TUYALLIN OT
YBENMYEHWETO Ha HETHWUTE aKTVBM Ha CbBMECTHO YNPaBnsiBaHOTO MpeanpusiTie, KOeTo
ce Bb3Mos3Ba OT 3arnMCBaHETO, KaTo BCUYKMN NVHUM Ha MHBECTVPaHE LLE Ce NPOMEHSAT
Ype3 NPEXBBLPISHETO Ha akTVBW OT e4HO CbBMECTHO YMPaBnsiBaHO NMpeanpusiTue B
[pyro, 3a ia ce aganTupaT KbM MPOMEHEHUTE NpornopLmn. 1o nogobeH HauvH, B Ciyyai
Ha 06paTHW 3KYryBaHWs OT 84HO OT CbBMECTHO YMPaBIsBaHUTE MPearpUsTAS,
Heob6X0AVMUTE NapUYHN CPEACTBA MOoraT [a Ce U3pa3xomBaT CpeLLy napuyHuTe
CPEeACTBa, ObpXKaHN OT CbBMECTHO YMNpaBnsBaHUTE NPEONPUATYS, B CbOTBETCTBME C
MPOMEHEHWTE MPOMOPLIMM B PE3YNTAT HA HAMAISIBAHETO Ha HETHUTE aKTUBM Ha
CBBMECTHO YMPaBnsiBaHOTO NPednpuUsTVe, KOETO MPEThpNsABa 06PaTHOTO U3KYMyBaHe,
KaTo B TaKbB CllyHal BCUYKW JIMHAN Ha MHBECTVPAHE LLE Ce afanTvpaTt KbM
MPOMEHEHWTE CBOTHOLLEHUS. AKLIMOHEpWTe TpsbBa Aa vMaT npedsua, Ye npwv avncara
Ha KOHKPETHWN AECTBUS OT CTpaHa Ha YrpaBnsBaLLoTo APY>KECTBO UM HAKOW OT
Ha3Ha4YeHWTe areHTV Ha YNpaBnsBaLLoTo APY>KeCTBO, JOrOBOPKUTE MO CbBMECTHOTO
yrpas/eHrie MoraT [a AOBefar [0 TOoBa CbCTaBbT Ha akTuBWTE Aa Gbae NoBUsH OT
CHOUTMS, OTHOCUMIM KbM [Py CbBMECTHO YrNpaBnsiBaHy NPeanpusaTyis, Kato
3an1cBaHns 1 0bpaTHY U3KyrnyBaHWs. Taka, Mpy paBHW APYrv YCNOBYs, 3anicBaHnsTa B
e[HO NMPEeAnpVsITUE, KOETO Ce yrpaBensiBa CbBMeCTHO C AafeH doHp, Lie AoBedaT Ao
yBenMyaBaHe Ha pe3epsa Ha To3u PoH[, B Napu4H1 CPeacTBsa.

N 06paTHOTO, 06PATHY M3KYTyBaH1s OT eHO MPEennpUaTIe, KOETO Ce ynpasnsisa
CbBMECTHO C fafeH hoHg, Liie AoBedaT A0 HaMasiBaHeTO Ha pe3epBa Ha To3n (hoH[, B
napu4HK cpeacTsa. Ho sannceaHusTa 1 06paTHTe USKyMyBaHVs MoraT Aa ce BOIST 1
MO OTOENHN CMETKW, pasrpaHMyeH 3a BCSIKO CbBMECTHO YrpaBnaeaHo npeanpusitie un
Hermonadally B o6xsaTa Ha [JOroBOPEHOCTTa 38 CbBMECTHO yrpaBfieHne, Kato
3anncBaHusTa 1 0BpaTHUTE U3KyNyBaHUs Criedsa fa MUHaBaT Npes Tean CMETKM.
Bb3MOXHOCTTa 38 OTHACAHE KbM Te3W CreLnaiiHi CMETKW Ha 3HAYMTENHW 3arMcBaHNs 1
06paTHN U3KyNyBaHWs, 3ae0HO C Bb3MOXXHOCTTA YNPaBnsBalLoTo APY>KECTBO UK
Ha3HaYeHWTe OT HEero areHT [a peLlar no BCSKO BpeMe Aa NPeKpaTsT y4acTheTo Ha
(hoHaa B AOrOBOPEHOCTTA 32 CbBMECTHO YrpaBeHne, No3BossiBa Ha CbOTBETHUS (HOHL,
[lia n36erHe NnpecTpyKTyprpaHeTo Ha NMopTdena cu, ako “Ma BEPOSTHOCT Tesu
KOPEKLWW [a 3acerHar MHTepecuTe Ha akLMOHepUTe My.

AKO MpOMSsiHa B CbCTaBa Ha nopTdenna Ha aaaeH OoHA, B pesynTar Ha obpaTtHn
N3KYMyBaHUS UK NNALLaHUA Ha TakCy 1 pasxodu, XapakTepHu 3a Apyro CbBMECTHO
yNpaBnsiBaHO NpeanpuaTe (T.e. HeOTHaCALLW ce KbM (hoHOa), MMa BEPOSTHOCT Aa
[oBefe A0 HapyLIEHNST HA UHBECTUUVMIOHHUTE OrPaHNYEHNst, MPUIIOXUMI 3a TO3K (DOHA,
CbOTBETHUTE aKTVBW CE U3KJIOHYBAT OT JOrOBOPEHOCTTA 3a CbBMECTHO YrpaBfieHNe
npeav OCbLIECTBABAHETO Ha MPOMSAHATa, 3a Aa ce nsberHe Bb3OeNCTBMETO Ha
cneaBalTe KOpekLmn.

CbBMECTHO YrNpaBnsiBaHWTe akTVBY Ha fafeH hoHL LLe Ce YNpaBnsBaT CbBMECTHO CaMo
C aKTuBK, 32 KOUTO Ce MPeaBMKia MHBECTVPaHe B CbOTBETCTBME C UHBECTULIMOHHUTE
Uenn, NABHTUHHM C Te3W, MPUIOXKIMYM 38 CbBMECTHO YMpaB/isiBaHUTE aKkTVBM Ha TO3u
hoHA, 3a a Ce rapaHTVpa, Ye MHBECTULIMOHHTE PELLIEHNS! Ca HAMbIHO ChBMECTUMM C
VHBECTULMOHHATA MONWUTUKA Ha CbOTBETHUSA (PoHA, CbBMECTHO YNpPaBAABaHUTE aKTUBM
LLie Cce ynpaBnsBaT CbBMECTHO CaMO C akTVBW, OTHOCHO KOUTO GaHKaTa 4enosuTap
CbLLIO AECTBA B KA4ECTBOTO Ha AernosnTap, 3a Aa ce rapaHTnpa, Ye 6aHkaTa Aenosutap
Lie 6be B CbCTOSHNE [a UMbIHABA CBOUTE (DYHKLIMN 1 3ab/IKEHNSA MO OTHOLLEHNE Ha
[py>xecTBoTO 1 hOHOOBETE MY, CbINacHO HopMaTVBHaTa ypenba. baHkara aenosutap
MO BCAKO BPEME LLie ChXpaHsaBa akT1BmUTe Ha [py»KecTBOTO OTASNHO OT aKTUBUTE Ha
IpYr CbBMECTHO ynpaBnsiBaHy NPeanpusT/s, B PesynTaT Ha KOETO Mo BCSIKO Bpeme T
e 6be B CbCTOSHNE Oa UOSHTUMULIMPA aKTUBMTE Ha [pYy>KeCTBOTO 1 Ha BCEKW (hoH,
Tbi1 KATO CHBMECTHO YMPaB/ABaHUTE MPEANPUATVS MOraT Aa UMaT MHBECTULIMOHHM
NOSMTVKK, KOWUTO HE Ca HAaMbIHO WAEHTUYHUN C UHBECTULIMOHHTE MONUTUKA Ha
CbOTBETHUTE (HOHOOBE, Bb3AMOXKHO € B PEesy/nTaT Ha ToBa npunaraHaTa oblLua nonmvtuka
[ia e Nno-orpaHnyasallia OT Tasn Ha BbMPOCHUTE (hoHI0BE.
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Mexay YnpasnsBaLloTo APYXKECTBO, 6aHKaTa AerosuTtap 1 UHBECTULIMOHHITE
MEHNIKBPW LLIE CE CKITOHM CropasyMeHmne 3a CbBMECTHO yrpaBlieHiie, 3a a ce
onpemendaT npasara v 3afb/PKEHVATA Ha BCAKa eaHa OT cTpaHnTe. [JupekTopute Morar
[la peLaT rno BCsKo Bpeme 1 6e3 NpeavsBecTie 1a NpeKparsT JoroBopeHoCTTa 3a
CBbBMECTHO YrpaBieH/e.

AKLIVIOHepWTE MoraT Mo BCAKO Bpeme [a ce CBbpasaT ¢ [py»XeCTBOTO Ha afgpeca My Ha
yrpasJieHrie, 3a aa ce MHAOPMMPAT 3a MPOLIEHTAa Ha aKTVBUTE, KOWUTO Ce yrpasnsBaT
CbBMECTHO, 1 3a NPeanpUsTVSTa, BKITIOYEHW B TOBa CbBMECTHO YIpaB/ieHne KbM
MOMEHTA Ha TAXHOTO 3anuTeaHe. OOUTUPaAHUTE MOAMLLIHA 1 LIECTMECEYHN OTYETM e
NOCOYBAaT CbCTaBa U NPOLEHTUTE HA CbBMECTHO YNpaBnsBaHNTE aKTUBU.



OrpaHn4eHnsa Ha
NHBECTUPAHETO

1. UIHBecTMUUM B NpexBbPAMMU
LleHHU KHNXa U IMKBUOHU
aKTUBKN
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NMpunoxeHwue |

[upekTopuTe ca Bb3Npuen CRegHUTE OrpaHnYeHst Mo OTHOLLEHME Ha MHBECTUPAHETO
Ha aKTMBUTE Ha py>XeCTBOTO U AeMHOCTUTE My. [MPEKTOpUTE NEPUOONYHO LLE BHACAT
MPOMEHI B TE3N OMPaHNYEHNS 1 MOMUTUKM, @Ko W KOraTo MPELEHST, Ye ToBa € B Hait-
[obpusa MHTepecC Ha [py>KeCTBOTO, KaTo B TO3W cryyan [pocnekTsbT Wwe 6bae
CbOTBETHO aKTyaNnsnpaH.

Becekn doHp Tpsibea aa cnad3sa NHBECTULMIOHHUTE OrPaHUHEHIS, HAJTOXKEHN OT
JIOKCEMOYPIrCKOTO 3aKOHOAATENCTBO. €31 orpaHudeHns, nageHn B pasgen 1(D) no-
nony, ce npunarat KbM Lpy>KeCTBOTO KaTto LAmo.

(A)  Opy>KecTBOTO LLEe MHBECTUPA BbB:

(1)  NPEXBLPANMM LIEHHN KHXKA N MHCTPYMEHTI Ha NMapuyHisa nasap, NpueTy sa
ThProBUs UM ThPNYBaHN Ha perynvpaH nasap, uunm

(2) NPexBBLPAMMN LIEHHW KHXKA U MHCTPYMEHTU Ha NMapuyH1sS nasap, ThpryBaHu Ha
Opyr na3ap B Abprkaea — YneHka Ha EC, KonTo e perynmpaH, QyHKLUMoHMpa
PEOBHO 1 € NMPU3HAT W NyOBNMYHO AOCTbMNEH, W/

(8) MPEXBBLPANMM LIEHHN KHIKA 1 MHCTPYMEHTY Ha NapuyHms nadap, 4o6aseHn B
ochuLmanHns perncTbp Ha dhoHaoBa 6opca B AbprKaBa, KOSTO He € YNeHKa Ha
EC, 1 kosiTo dhoHaoBa 6opca e perynmpana, yHKLUMOHUpa PeaoBHO 1 e
npmaHara n I'Iy6J'II/HHO AOCTbINHA, w/nnn

(4) Hackopo M3OaaeHV MNPEXBBPANMMN LIEHHN KHXKA 1 MHCTPYMEHTV Ha MapuyHms
nasap, Npw ycroBure Ye:

()  ycnosusTa Ha emyCUSTa BKIOYBAT 3afb/KeHWe 3a NoJaBaHe Ha
3asBNEHVE 3a MpreMaHe B ohnLMaiiHNS PEMMCTBP Ha (hoHaoBa bopca nnm
OpYr perynmpaH nasap, KOMTo qiyHKLUMOHMPA peaoBHO, MPU3HaT e 1 e
nyoenMYHO JOCTBIMEH 3a y4acTvie B TbproeusTa, 1

(I)  TOBa MpUeMaHe e OCUrypeHo B pamMKUTe Ha efHa rogmHa OT rnyckaHe Ha
emucusTa; n/mnm

(5) panose ot MKUMUK w/wnn gpyro MKW, HesaBicKMMO OT ToBa Aanin ce Hammpa
B ObprkaBa — 4feHka Ha EC v He, npu ycnoeue Ye:

() Tean ppyrm MKW ca paspeLleH CbrnacHo 3aKoHW, KOUTO NPeaB/IKaaT Te
0a ca 06eKT Ha Haa3op, korto KHOC cymTa 3a paBHOCTOEH Ha TO3W,
YCTaHOBEH OT 3akoHOoAaTencTsoTo Ha EC, 1 CbTpyaHUYECTBOTO MeXay
BNAcTUTE € OCUNYPEHO B AOCTaTb4YHa CTEMEH,

(I HMBOTO Ha 3awwmTa Ha aKumoHepuTe B Takmea apyri INKI e paBHOCTONHO
Ha ToBa, ocurypeHo 3a akuuoHepute B NKNMLK, n no-cneumanHo
npasunara 3a OTAENHO CbhXpaHsBaHe Ha akTUBUTE, 3aemMaHe, AaBaHe Ha
3aeMU U HEMOKPUT NPOAaXKON Ha MPEXBBLPANMM LIEHHN KHKA Y
VHCTPYMEHTW Ha MapuyH1S nadap OTroBapsT Ha U3UCKBaHWUATa Ha
HOupektrea IV 3a NMKAMLK;

() memHocTtTa Ha Team apyrm MK ce oT4mnTa B LLECTMECEYHU Y FOANLLIHM
0T4eTW, 3a Ja NMO3BOMMN OLEHKA Ha aKTUBUTE 1 MacuBWTE, MPUXOQUTE U
onepauumTe 3a OTHETHVIS NEPUOL;

(IV) He nosede oT 10% oT axkTmeuTe Ha MKNMLUK nnam Ha gpyrute MK, vmneTo
npuaobvBaHe ce NpedBMXaa, MoraTt CbrflaCHO CBOUTE YYpeanTeNHm
OOKYMEHTW, CbBKYMHO Aa ce nHBecTnpaT B asnose Ha apyrv NMKUMLK nan
apyrn MKW, w/wmnn

(6) mEenosnTU B KPEAUTHN UHCTUTYLMN, MOASIEXAaLLUM Ha 13MnaLlaHe Npu NoucKeaHe
NN ¢ NPaBo Aa 6baat U3TEMNsHW 1 C Naaex, He No-Abbr oT 12 Mecela, Npu
YCNOBWE HYe KpeauTHaTa NHCTUTYLIMA e CbC CefaIvLLEe B Obp)KaBa — YieHKa Ha
EC vnun, ako cepannieTo Ha KpeamTHaTa MHCTUTYLUMSt Ce HaM1pa B Obprkasa,
KOATO He e 4neHka Ha EC, npw ycnosue He Ta € 06eKT Ha npasunia 3a
paumMoHaNIHO ynpaeneHve Ha AerHOCTTa (MpyAeHUMaIHN NpaBuna), NpueMaHin ot
KH®C kaTo paBHOCTOVHM Ha TE3W, YCTaHOBEHN OT 3akoHuTe Ha EC; n/vinn
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Y

(7) hviHaHCOBM AEPUBATUBHI MHCTPYMEHTU, BKIIOYUTENHO EKBUBANEHTHM
VNHCTPYMEHTW C NMapuyeH CeThb/IMEHT, TbpryBaHmn Ha perynmpaq nasap, Wmnm
PUHAHCOBW AEPUBATNBHI UHCTPYMEHTW, ThryBaH Ha M3BbHEOPCOBMS Nasap,
npu ycnosue Ye:

() 6asoBUTE aKTUBWM Ce CbCTOAT OT LIEHHM KHKA, MOCOYEHM B HACTOSALLMA
pazgen 1(A), drHaHCOBM MHOEKCH, MNXBEHW MPOLEHTW, BaJTyTHU KypPCOBE
VN1 BanyTu, B KOUTO (DOHAOBETE MOraT Aa MHBECTUPAT B CbOTBETCTBME C
WMHBECTULMOHHATa CW1 Lien;

(Il KOHTpareHTUTE Ha M3BBHOOPCOBUTE CAENKN C AEPUBATUBM Ca MHCTUTYLNN,
KOWUTO ca OBEKT Ha HaA30p 3a paLyMoHaNIHO ynpaBieHne Ha AeHOCTTa n
npuHaaIexxar KbM Kateropunte, onobpeHn ot KHOG;

(1) nsBBHOOPCOBUTE AEPVBATMBM Ca OOEKT Ha eXKeaHEBHA HaaexXaHa u
npoBepuMa OLieHKa 1 MoraT fia 6baaT npoaaBaHn, MMKBUOMPaHA NN
3aKPUTU Ypes3 caenka 3a npvxaeallaHe no BCSKO BPeME Ha TsxHaTa
cnpasenBa CTOMHOCT M MO MHUUMaTVBa Ha Lpy»KecTBoTO;

n

(8) MIHCTPYMEHTM Ha MapUYHUS Nagap, PasnuYHn OT Te3n, ThPryBaHW Ha
perynMpaH nasap, ako emycusTa Uam cammsT EMUTEHT Ca PerynvmpaHn ¢ Len
3almTa Ha HBECTUTOPUTE M CNECTABaHKSATA, U NP YCNOoBUE Ye Tean
VHCTPYMEHTI ca:

()  v3OameHV nnM rapaHTVPaHK OT LIEHTPaUIEH, PEMVOHANEH UM MECTEH OpraH
3a ynpaeneHve 1nm oT LeHTpaHa 6aHka Ha abpxxasa — vneHka Ha EC,
EBponeiickaTa ueHTpanHa 6aHka, EC nnu EBponenckara MHBECTULMOHHA
6aHKa, AbpXKaBa, KoATO He e YneHka Ha EC, nnu, B cnyyan Ha degepanHa
ObpxaBa, efnH OT YeHoBeTe, 06pasyBall heaepaumsita, Uam ot
ny6nmyeH MexxayHapoaeH OpraH, KbM KOWTO MpUHaanexar eaHa unm
MoBeYe ObpkaBu — YneHkn Ha EC, nnn

()  vspameHV oT NPeanPUSITUE, KOETO MMa LIEHHW KHXKA, ThpryBaHu Ha
perynpaHin nasapu, Unm

(1) n3papeHn Ny rapaHTpaHy OT NPeanpPUsaTe, 0BEKT Ha Haa30p 3a
pauVoHaIHO ynpaBneHne Ha AeNHOCTTa B CbOTBETCTBUE C KpUTEPUN,
onpefeneHn oT 3akoHoaaTencTeoTo Ha EC, nim

(IV) n3gageHn OT APy EMUTEHTU, MPUHAANEXALLM KbM KaTeropun, 0aobpeHn
oT KH®C, npu ycnoBme Ye HBECTULMNTE B TakMBa UHCTPYMEHTU Ca OOEKT
Ha sawmTa Ha NHBECTUTOPUTE, PaBHOCTOMHA Ha NpeaBuaeHaTa B Mbpsu,
BTOPW 1 TPETW ab3al, Mo-rope, 1 Mpu YCNoBKE Y& EMUTEHTBT € OPY>KECTBO,
YANTO KanuTan 1 pe3epsu ca B pasmep Har-manko Ha 10 000 000 EUR n
KOETO M3roTBS 1 NyOGANKyBa CBOUTE MOANLLIHM CHETOBOOHM OTHETU B
CbOTBETCTBME C HeTBbpTa AnpekTunaa 78/660/EVIO 1 e npegnpusTtie,
KOETO B paMKM1TE Ha rpyrna KOMMaHu1, BK/IKoYBaLLa eQHO Un NoBeYe
ny6nmnyHM Opy>kecTsa, € Cneumanma3vpaHo BbB (PUHAHCUPAHETO Ha
rpynara, un € npegnpusitve, KOeTo € CneumannsnpaHo Bba
hPVHAHCMPAHETO Ha MHCTPYMEHTY 3a CEKIOPUT3auMs, NON3BaLly ce OT
6aHKOBa NMKBUOHA TNHUS.

(9) OceeH TOBa [py»XecTBOTO MOXKe Aa MHBECTMPa He nosede oT 10% oT
HETHWUTE aKTUBW Ha KOMTO 1 Aa € (POHA B MPEXBBPRNMUN LEHHN KHKA UK
WNHCTPYMEHTW Ha NapuyHnS nasap, pasnnyHmn OT NocodveHnTe B Toukn A(1) po A
(4) n A(8) no-rope.

(10) (10) Mpw ycnosusiTa 1 B paMKUTE Ha OrPaHNYEHMATa, YCTaHOBEHN OT 3aKoHa,

[py>XeCcTBOTO MOXeE, B Hal-LUMPOKa CTENEH, paspeLleHa OT 3aKOHUTe 1
HapenouTe Ha JllokceMbypr, (i) Aa cb3aaBa KakbBTO U Aa € oHA, OTroBapsiLL
Ha ycnosusTa, nnm karto 3axpaHsal, NMKNMUK (,3axpaxsac, MKAMLKY), nan
kato ynpaenseal, NKNMUK (,ynpaensea NKAMLK®), (i) oa npeobpasysa
KOWTO 1 fa e cbllecTyBaly, hoHg B 3axpanBal NMKUMLK, vnn (i) ga cmeHn
ynpaengsawys NMKUMLK Ha kouto n ga e 3axpansawm NMKUMLK.

Baxpansawat MNKUMUK nHBecTnpa Ham-manko 85% OT akTvBMTE CU B OsNoBe
Ha gpyr ynpasnssaL, NMKUMUK. 3axpansawwmaTt NKAMNLK moxxe aa gbpxm 0o
15% OT aKTVBUTE CU B €4MH WM NOBEYE OT CleaHuTe:
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—  NIVKBUOHW aKTUBM 3a CrioMararesiHi Lienv B CbOTBETCTBME C naparpad B
no-aony;

- CDI/IHaHCOBI/I OepunBaTBHN MHCTRYMEHTU, KOUTO MOXXe Aa Ce U3nonssar
CaMO C Len XepXnpaHe.

C uen cboTBeTCTBUE C pasfen 3 no-gony, 3axpaHsawmat NMKUMNLK nsumicnssa
rnobanHaTa Cv eKCrnosunumsi, CBbp3aHa C (PMHaHCOBUTE AepUBATNBHN
WHCTPYMEHTU, Ype3 KOMOVHMPpaHe Ha COBCTBEHATA CY Mpsika eKCrnosuLys
CbrnacHo ropHust naparpad (6) ¢ eaHo OT cnegHUTE:

- pencTeuTenHata ekcnoaduums Ha ynpasnasawymre NKUMLUK Ha
[epmnBaTnBHN (OUHAHCOBW MHCTRYMEHTW MPOMOPLIMOHATHO Ha
nHBecTULMMTE Ha 3axpaHsaliy MKMUK B ynpasnasawumte MNKAMNLK; nn

—  MNOTeHUManHaTa MakcumasHa rmobanHa eKCrno3uums Ha ynpasnasalimre
MKNMUK KbM hrHaHCOBM AepVBATUBHW MHCTRYMEHTW, NpeaBuaeHa B
NPaBUIHALMTE 3a yNpasneHne Nn MHCTPYMEHTUTE 3a yYpeasiBaHe Ha
ynpaengsalmte NKNMUK, nponopupmoHanHo Ha MHBECTULMATE Ha
3axpaHBaLLmTe NMKUMNLK B ynpasnssawmte MNMKATMLK.

(B) Bceku choHA MOXKe A ObPXM CrioMaraTenHn IMKBUOHW akTuBW. JInkemugHuTe
aKTVBM, U3MOSI3BaHM 3a PE3EPB MNP EKCo3nLMATa Ha (PMHAHCOBYM AepyBaTu, He ce
cuMTaT 3a criomaraTesnHu.

© ()

Bcekn oHa Moxe fa nHeecTnpa He nosede oT 10% OT HeTHaTa CTOMHOCT Ha
aKTVBUTE CU B NPEXBBPINMM LIEHHN KHVKA U MHCTRYMEHTW Ha NapUYHKS
nasap, N3aaaeHn OT eyH U ChlL, EMUTEHT (MK B CNy4Yas Ha CTRYKTYpUPaHm
PVHAHCOBM MHCTPYMEHTW, BKITIOHBALLIA AEPUBATUBHN MHCTPYMEHTM, KaKTO
EeMUTEHTa Ha CTPYKTYpUPaHUTe (DUHAHCOBIN MHCTPYMEHTU, Taka 1 eMUTEHTa Ha
6a30BUTE LIEHHW KHIKA). Hikol dhoHa He Moxke fa MHBecTupa nosede oT 20%
OT HETHUTE C1 aKTVBI B AEMO3UTA, HANPaBEHW B e[1HA W CblLa MHCTUTYLS.
Exkcnosnumsita Ha pycka KbM KOHTpareHT Ha (hoH[, Mo M3BbHOOPCOBN CAENKMN C
OepviBaTnBY He MOxxe da npesuwasa 10% OT HETHUTE My aKTuBW, KOraTo
KOHTPareHTbT e KpeanTHa MHCTUTYLMSE, MocodeHa B naparpad 1(A) (6) mo-rope,
nnn 5% OT HETHWUTE My aKTVIBM B APYrv Cryyan.

OcBeH TOBa, korato (PoH NpUTEXaBa MHBECTULIMM B MPEXBBLPRIMMI LIEHHN
KHVKA M MHCTPYMEHTI Ha MapU4H1s Masap Ha KakbBTO W Ja € EMUTEHT, KOUTO
nooTAeNHO NpesuLaBaT 5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha TO3W POHA,
obLaTa CTOMHOCT Ha TakMBa MHBECTULMN HE MOXKE Ja CbCTaBnsiBa rnoeeye ot
40% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha TakbB POHA,

ToBa orpaHuyeHre He ce OTHACs 3a Aerno3nTU 1 N3BbHGOPCOBM CLENKY C
IepunBaTUBU, CKITFOYEHN C (OMHAHCOBM UHCTUTYLIMK, KOUTO ca 06EKT Ha Haa3op
3a paLmoHanHo ynpaeneHre Ha AenHocTTa.

He3aBnCUMO OT MHAVBUAYaSIHATE OrpaHnYeHnst, 3anoxeHn B naparpad (C)(1),
DOHOBLT HE MOXKE A2 KOMOUWHMPa:

- MHBECTLUMN B MPEXBBRIMMN LEHHN KHIKA NN MHCTPYMEHTU Ha NapuyHnA
nasap, eMnTUpPaHn oT,

- 0enos3nTy, HanpaBeHn B nmnnm

- ekcnosnummn, npon3tTn4arln ot VISB'bH60pCOBI/l CcOenkn ¢ gepmnBaTtmem,
CKJTKO4eHN C

e01H eMUTEHT B pa3mep, Haaxebpns, 20% OT HETHUTE My aKTUBW.

Orpannyenmneto ot 10%, nocodero B naparpad (C)(1) no-rope, we 6bae 35%
MO OTHOLLIEHWE Ha MPEXBBLPANMUTE LIEHHW KHKA UM UHCTPYMEHTU Ha
NapU4HNS Nasap, KOWTO ca U3AaaeHN UM rapaHTUpaHn OT AbpyKaBa — YeHKa
Ha EC, MecTHWTe 1 opraHn 3a ynpaBneHue unm oT JoMnycTMa 3a UHBECTMpaHe
ObpXKaBa Unm apyr NyennyH1N MexxayHapoaH opraHn, B KOUTO YNeHyBaT eaHa
NNK NoBeYe IbpxxaBn — YneHkn Ha EC.

OrpaHnyeHneto ot 10%, nocodeHo B naparpad (C)(1) no-rope, we 6bae 25%
MO OTHOLLIEHME Ha OBArOBU LIEHHN KHIKA, aKo Te ca U3hafeHn OT KpeautHa
WHCTUTYLUS C BUCOK PENTUHT, YMETO CeaaniLLie e B Abpyxasa — YneHka Ha
EBponenckmst Chro3, 1 KOSTO e MOoAYMHEHa MO cunaTa Ha 3akoH Ha creumaneH
ny6nmyeH Haa30p, NpefHasHayYeH fa 3allmTi MpUTeXaTenmTe Ha ObArosu
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LEHHM KHW>KA, MPW YCIOBME Ye CymMUTe, MOSyHeHM OT EMUTUPAHETO Ha Tak1Ba
IbArOBUN LIBHHN KHKA, ca MHBECTUPAHW ChITacHO MPUIIOXMMUTE pa3nopensu
Ha 3aKOHa B aKTVBM, KOUTO Ca AOCTaTb4YHM 3a MOKPVBaHE Ha 3ab/DKEHVSTa,
NPOUSTUYALLIN OT TE3W AbJIrOBU LIEHHW KHIDKA MPEe3 LeN st UM nepuom, Ha
BaNMAHOCT 1 KOUTO B CAlyYait Ha HEM3MbIHEHVE HA 3adb/PKEHVISTA HA EMUTEHTA
[a 6baaT U3ron3saHN NMPUOPUTETHO 3a M3nJalllaHe Ha KanuTana 1
HaYVICNIEHUTE NUXBM.

KoraTto doH[, nHBecTupa noseye oT 5% OT aKTUBWTE C1 B IbIFOBN LIEHHM

KHM>Ka, MOCoYeHN B nodraparpada rno-rope v nsgafeH ot eayH eMUTEHT,
oblLiaTa CTOMHOCT Ha TakuBa UHBECTULMN He MOxKe Aa npeBuLLasa 80% oT
CTOMHOCTTA Ha aKTUBMTE Ha TO31 (HOHL,

[MPEXBbPNMUTE LIEHHN KHKA U UHCTRYMEHTUTE Ha NapuyHnS nasap,
nocoyeHn B naparpadm (C)(3) n (C)(4), He ca BKMOYEHM B U3HUCISBAHETO Ha
nmmmnTa ot 40%, nocodeH B naparpad (C)(2).

OrpaHudenusiTa, nocoseHn B naparpadm (C)(1), (C)(2), (C)(@3) n (C)(4) no-rope,
He MoraT fja 6baaT KOMOUHMPaHK 1 nopaay ToBa UHBECTULMNTE B
MPEXBBRAMMM LIEHHU KHIKA 1 MHCTPYMEHTU Ha MapuU4H1S nasap, U3ganeHn ot
€[IH 1 CblL, EMUTEHT, KaKTO 1 B AEMNO3UTUN UNN (OMHAHCOBW AEPVBATVIBHM
WNHCTPYMEHTW, peananpaHi ¢ e0HO 1 CbLLO MPeanpuUsTUE, N3BBPLLEHM B
cvoTteetcTMe ¢ naparpadu (C)(1), (C)(2) n (C)(B) n (C)(4), B HUKaKBLB Cnyyain He
TpsibBa Aa HAOXBBLPNAT 06O 35% OT HETHUTE aKTMBW Ha BCEKM (DOH.

[py>xecTBa, BKMIOHYEHN B €0Ha M CbLUa rpyna 3a LenuTe Ha KOHCOMMaypaHe Ha
CHETOBOAHWTE OTHETM MO cMmcbna Ha OupekTuea 83/349/EVO nnn B
CbOTBETCTBUE C MPU3HATN MEXOYHAPOAHW CHETOBOAHW NpaBuia, ce
pasrneXxxaaT KaTo eHO NNLIE 3a LIeNNTe Ha U3YUCNSIBAHETO Ha OrpaHnYeHUsTa,
CbAabpKaly ce B HacTodawms naparpad (C).

HaneH doHa Moxke ga nHeecTnpa 06uo Ao 20% OT HETHUTE CU aKTUBK B
MPEXBBRIMMA LIEHHW KHUXKA U MHCTPYMEHTM Ha MapuyHNS Nasap B paMKmTe Ha
cblata rpyna.

Bes ToBa ga HakbpHSABa orpaHuyeHusTa, NpeasuaeHy B naparpad (D),
orpaHuyeHusTa no To3u naparpad (C) ctasat 20% 3a MHBECTULMM B aKLWN 1/
NN o6AMraunn, N3AaAEHN OT EAVH W CblL, EMUTEHT, KOraTo LienTa Ha
NHBECTULMOHHATA NoNnTYKa Ha hoHAa e Aa PEKOHCTPYMPa CbCTaBa Ha AafeH
WMHOEKC 32 akumu Unv obnurauyn, konto e npusHat o KHOC, npu ycnosue 1e

- CbCTaBbT Ha MHAEKCA € [OCTaThYHO AMBEepCUdULMpPaH,

—  VHIOEKCHT NPeACcTaBnsaBa afeKBaTeH CpaBHUTENIeH NokasaTen 3a nasapa,
3a KOWTO Ce OTHacs,

—  CTOMHOCTUTE My Ce NyBnmnKyBaT no NOAXOOALLL HAYMH.

OrpaHunyeHneTo, onpeaeneHo B ropHus noanaparpad, ce nosuwasa oo 35%,
KOraTo TOBa Ce OKaKe OrnpaBfaHO OT USKIKHMTENHM 06CTOSTENCTBA Ha Nasapa
1 MO-CNeLManHo Ha perynmpaHnTe nasapu, Ha KOUTO onpeaeneHn
MPEXBBRAMMM LEHHN KHIDKA AN MHCTPYMEHTV Ha MapuyHKs na3ap ca CUHO
OOMUHMpALLW, MPY YCNOBKE HYe MHBECTUILWATA B pa3mep A0 35% e no3soneHa
Camo 3a efiH EMUTEHT.

Korato pageH oHp € nHBecTMpan B CbOTBETCTBME C NMPUHLMNA HA
AnBepcudmrKauus Ha pucka B pasfindHN NPEXBbPJSIMMM LLlEHHU KHWXKa unmn
WHCTPYMEHTU Ha NapuYHUS Na3ap, eEMUTUPaHN UNN rapaHTUpPaHu ot
Abp)XaBa — 4YneHKa Ha EBponeiickms cblo3, OT MECTHU OpraHu Ha TakaBa
AbpXKaBa, OT AoNyCcTMMa 3a MHBeCTUMpaHe Abp)KaBa Unun ot Ny6nnyeH
MeXXAyHapoaeH opraH, B KOMTO y4acTBaT efiHa Uin noBe4ye AbpXKaBu
uneHku, [lpy>xectBoTo Moxe aa nHeectupa 100% oT cTolHOCTTa Ha
HEeTHUTe aKTUBU, NPU YCNOBUE Ye TaKbB (POHA AbPXKU LLEHHU KHUXKa OT
Hal-ManKo LEeCT Pa3fiIn4HN EMUCUMN, KaTo LIEHHUTE KHUXKa OT BCsiKa
oTAaeNiHa eMUCUsi He MoraT fia Bb3/m3aT Ha nose4ve oT 30% oT HeTHaTa
CTOWHOCT Ha aKTuBuTe Ha doHAa.

Mpwv crassaHe Ha MpUHLUMNa Ha pasnpefeneHne Ha pucka, He e HeoBXoaAUMO
hoHOBLT Aa cnasea orpaHudeHnsiTa, nocodeHn B naparpad (C), 3a cpok oT 6
Mecella cnef fartara Ha CTapTypaHeTo Cu.
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(1) Opy>xecTBOTO He MOXKe Aa Npuaodrea akuum C MPaBo Ha rnac, KOMTo buxa My
NO3BONWM A YNPavKHABA 3HAYNTENHO BAMSIHME BbPXY YNPaBAEHNETO Ha
emMuTeHTa.

(2) Hwukom doHa He Moxxe da npuaobvea nosede oT (a) 10% OT akummTe 6e3 Npaso
Ha rnac Ha KOWTO 1 Aa e eanHnyeH emuteHT, (6) 10% oT cTorHoCTTa Ha
ObArOBUTE LIEHHN KHIKA Ha KOWTO U Aa € eayHuyeH eMuTeHT, (B) 10% oT
WNHCTPYMEHTUTE Ha MapuYHKs Nasap Ha eaviH U CblL, eMUTEHT, u/unm (r) 25% ot
osinoBeTe Ha eaHo U cbluo MKW, OrpannyerysTa, NpeaBnageHu B ropHUTE
naparpadwm (6), () 1 (r), Morat obave ga He GbAaT Cna3eHy KbM MOMEHTa Ha
NpraoOMBaHETO, ako B TO3W MOMEHT BpyTHaTa Cyma Ha ObIroBUTE LIEHH
KH>Ka MM MHCTPYMEHTUTE Ha NapuYHKs nasap, Unv HeTHaTa cyma Ha LeHHM
KHW>Xa B obpalleHvie He moraT da 6baaT U34NCIEHN.

OrpannyennsTa, nocodeHn B naparpad (D)(1) n (2) no-rope, Hama ga ce nNpunarat
3a:

(1)  NPEexXBBbPANMMN LIEHHN KHXKA 1 MHCTPYMEHTV Ha MapuyHUs nasap, 1snaneHy unm
rapaHTVipaHun oT Obpxxasa — dneHka Ha EC, nnm HeliHUTe MecTHM BnacTu;

(2) NPEexXBLPAMMM LIEHHW KHXKA U MHCTPYMEHTV Ha MapuyHVs nasap, U3aaneHn um
rapaHTUpaHn OT BCsKa Apyra AorycTiMa 3a MHBECTVPaHE IbpXKaBa;

(8) NPEXBLPANMN LIEHHN KHXKa U MHCTPYMEHTM Ha MapuYHms nasap, U3naaeHn ot
NyGNMYHM MEXXOYHAPOOHM OpraHu, B KOUTO y4acTBaT efHa Unn noseye
ObprxaBy — vneHkn Ha EC; nnn

(4)  axuum, NPUTEeXXaBaHN B KanuTana Ha OPY>XECTBO, yHpedeHO B Abprkasa, KOATO
He e 4neHka Ha EC, KoeTo MHBECTVPa akTVBUTE CU MPEUMYLLIECTBEHO B
LIEHHUTE KHKa HA EMUTEHTW CbC CefanuLLe B Tasn Obp>Kasa, KbAETO
CbIMAaCHO 3aKOHOZATENCTBOTO M TO3W HaYMH Ha y4acTve € eQUHCTBEHUST
Ha4WH, NO KOWTO TaKbB (POHA, MOXKE A2 MHBECTMPA B LIEHHUTE KHIDKA Ha
EMUTEHTW OT Tasu Obp>xasa W Npuv ycnosme obade, Ye ToBa APY>XECTBO Ce
CbobpassiBa C MHBECTULIMOHHUTE OrpaHn4eHns, MOCOYEHN B YneHose 43, 46 n
48 (1) n (2) ot 3akoHa.

®oHA, He MOXXe Aa MHBecTMpa noBede oT 10% Of OT HETHWUTE CY aKT1BK B OSIOBE Ha
MKUMUK nnn gpyrm MKW ¢ nskntovenne Ha oHaoseTe Asian Diversified Growth,
Global Diversified Growth, Japan DGF, Strategic Beta 10, Wealth Preservation EUR 7,
doHaoseTe Multi-Manager n doHaoBe, onpefensHn kato 3axpansaly MNKAMLK,
KaKTO e MPeaBuaeHO B MHBECTULIMOHHATA Len 1 nonutuka B [Npunoxxerne lll. B
OOMbIIHEHWE, C U3KIMOYeHMe Ha (DOHOOBETE, ONPEAENeHn KaTo 3axpaHBaLLn
MKNMUK, we ce npunarat cnegHnTe orpaHnyeHns:

(1) Ako Ha gapeH coHg, e No3BoneHo aa nHeecTvpa rnosesde ot 10% OT HeTHUTE CuX
akTmBK B gsanose Ha MKNMUK n/mnn MKIA, To31 dhoHg, He MOXKe Aa NHBECTMpa
noseye OT 20% OT HeTHUTE Cn akTVBM B Aanose Ha eaHo MNKUMNLUK nan gpyro
MKW, MHeecTuummnTe, Hanpasenn B aanose Ha MK, pagnuynm ot NMKUMLK, He
MOXXE CbBKYMHO Aa HaaxBbpnaT 30% OT HETHUTE akTuBM Ha noadoHada.

(2) Korato gageH doHA nHeecTUpa B asnose Ha gpyrv MKNMLK w/unn gpyru
MK, cBbp3anu ¢ dpy»KeCTBOTO Ype3 06LLO yrpaBneHe UM KOHTPON, UK
4Ypes NPSIKO AN HEMPSKO NpUTexaHme Ha noseyde oT 10% OT KanuTana unm
aKkuumTe C NPaBo Ha rnac, Wn ce ynpasnsasa OT APY>KECTBO, CBbP3aHO C
VNHBECTULMOHHNSE MEHNIDKBP, Ha [py>eCTBOTO He MOXeE Aa Ce Havncnssat
TaKCK 3a 3anmceaHe U 0bpaTHO M3KynyBaHe, OTHACALLM Ce 3a MHBECTULMMTE
My B ganoseTe Ha Teau gpyrn NMKUMLK w/vnn MKW, OTHOCHO nHBECTULMNTE
Ha ganeH doHa B MKNMUK v gpyru MK, cebp3anu ¢ py>KeCTBOTO, KakTo e
OMMCaHo B NPeaxoaHus naparpad, HaMa aa ce HaumcsBa Takca 3a
ynpaBsfeHre BbPXY Tadn H4acT OT akTUBUTE Ha CbOTBETHUA POHA,. [py>XeCcTBOTO
LLie MOCO4M B FOAMLLHNS CY OTHET ObLLiaTa CyMa Ha TakCuTe 3a ynpasneHue,
HaYMCNEHN KakTo Ha CboTBETHUA choHa, Taka 1 Ha MKUMUK n gpyrute MKW, B
KOWUTO (POHOBLT € UHBECTUPA NPE3 CbOTBETHUS NEPUOL.

(8) [dpyxecTBoTO MOXeE Aa npuaodurea He noseyde oT 25% OT OsANOoBETE HA eAHO U
cbuo MKUMUK n/wmnn gpyro MNKK. ToBa orpaHnyeHne Moxe aa ce
npeHebperHe B MOMEHTAa Ha Npuaob1BaHETO, ako B TO31 MOMEHT BpyTHaTa
Ccyma Ha OAnoBeTe B 0bpalLieHne He MOxXKe fa ce nsdmcnv. Korato oaaeHo

1 ®oHpbT Wealth Preservation EUR e 6bae npevvenyBaH Ha Wealth Preservation ot 2 Hoemspu 2015 1.
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2. UuBecTUpaHe B Apyrn aktmeu
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MKNMUK nnn gpyro MKW nma mHoro nogdoHaoBe, ToBa OrpaHnyeHme e
MPUNOXNMO Hpe3 NOCOYBaHe Ha BCUYKM ASNOBE, EMUTUPAHM OT BbMPOCHOTO
MKNMUK/TIKIA, 06110 3a BCUYKn noadoHa0Be.

(4) BazosuTe nHBeCcTUUMM, ObpxKaHn oT MNMKTLK mnnn gpyro MKW, B koeTo
dhoHAoBETE MHBECTVPAT, HE € HEOOXOAMMO Aa Ce B3emMar Npeasu 3a Lenute
Ha VHBECTULIMOHHIUTE OrpaHnYeHms, mocodenm B pasaen 1(C) no-rope.

HaneH dorg (,yHBeCTMPaMST DOHA") MOXE Aa 3anmcBa, Npuaodvea n/mnm
NpUTEXaBa LiEHHW KHKA, KOUTO LLe Ce eMUTUPAT AN Ca EMUTUPAHN OT e4nH Unn
noeeye hoHOOBE (BCEKW OT TAX ,Lienesun doHa"), 6e3 [dpyKeCTBOTO Aa CTaHe 06eKT
Ha maunckeaHuaTa Ha 3akoHa oT 10 asryct 1915 . OTHOCHO THProBCKUTE
OPY>KECTBA, KAKTO € N3MEHEH 1 OOMbJIHEH, OTHACALLM Ce OO0 3an1CBaHeTO,
NPUaOBMBAHETO /N NPUTEXXABAHETO OT AaAeHO APYXXECTBO Ha COBCTBEHUTE CU
aKLmM, HO MpW YCNOoBYE Ye:

(1)  uenesuaT hoHA MM OHAOBE Ha CBOWM pef He MHBECTUPAT B UHBECTULIMOHHS
doHA, KOWNTO e MHBECTUPan B TO3M Lienesn oHg, nnm oHO0BE; U

(2) He noseye OT 10% OT aKTMBUTE, KOUTO LIENeBUAT MOHA U POHA0BE, HYMETO
nNpuaobuBaHe NpeacToun, Morat Aa 6baaT MHBECTUPAHN B OANOBE Ha Apyrn
ueneBu hOHAOBE; U

(8) npasata Ha rnac, ako 1MMa Tak1Ba, CBbP3aHn C akUm1Te Ha Lenesust hoHA, Un
(HOHAOBE, BPEMEHHO Ce OTMEHAT 3a CPOKa, 32 KOWTO Ce MpuUTexxasaTt OT
BbNPOCHMA MHBECTUPALL, oHA 1 6e3 Aa ce 3acdra Heobxogumara obpaboTka B
CHETOBOAHNTE CMETKMN Y MEPUOANHHITE OTHETU; 1

(4) 3aBCekM cnyyan, 3a CpoKa, 3a KOMTO Te3W LIEHHW KHIMKA ca NpUTexaBaHn oT
MHBeCTUpaLLWS oHL, TsXHaTa CTOMHOCT HAMa Aa Gbe B3emMaHa npensug, npu
N34MCNSIBaHE Ha HETHWUTE akTVBW Ha [py>KecTBOTO 3a LieNI1Te Ha NnpoBepkaTa
Ha MUHUMaHKS Npar Ha HETHUTE aKTVBW, OMPEAeneH OT TO3U 3aKOoH; 1

(5) HsMa gybnunpaHe Ha TakcuTe 3a ynpaseHne/3anncBanHe U NoBTOPHO
N3KynyBaHe Mexay Te3n Ha HNBOTO Ha MHBECTUPALLNS (POHM, KOWTO €
WMHBECTMpan B LUenesus (OoHO(0BE), 1 TO3M Lienesn oHa(oBe).

[py>ecTBOTO HaAMa fia MHBECTVPA B LIEHHW METaM, CYPOBUHW U
npencTaBnssaly r ceptnudmkarty. OcseH Toa Lpy>xecTBOTO HAMa [a B13a BbB
(h1HaHCOBW AEPVBATVBHA UHCTPYMEHTW C LIEHHW METaUY UM CyPOBUMHW. ToBa He
npe4n Ha [py>KecTBOTO Aa Npuaotue eKcroavums Ha LeHHV METas! Ui CyPOBUHIA
4Ype3 MHBECTMPaHE BbB (DMHAHCOBUN MHCTPYMEHTW, 06€3MeyeH C LeHHU MeTaM U
CYPOBUHW, AN (PUHAHCOBU MHCTPYMEHTW, PE3ynTaTtnTe OT KOUTO Ca CBbP3aHN C
LEeHHN METaIN UM CYPOBUHM.

[py>xecTBOTO HAMa Aa KyryBa Uin npoaasa HeABYXXMMI UMOTN U KakBaTo 1 fa e
onuvisi, MPaBO UN NIUXBEH MPOLEHT, CBbP3aH C TAX, MPW YCroBue Ye [pyKecTBOTO
MO>XE 2 MHBECTMPA B LIEHHN KHIDKA, 06e3MedeHn C HeABVKIMMO MMYLLIECTBO UK
JNXBW OT HErO, U U3OaMEHM OT APY>KECTBA, KOUTO UHBECTMPAT B HEABVKMMO
VMYLLIECTBO UM IMXBU OT HETO.

[py>KeCTBOTO HE MOXXE A M3BBbPLLBA HEMOKPUTY MPOAAKOM Ha MPEXBBRIVMM
LEHHM KHWKA, MHCTPYMEHTV Ha MapuyHKs nasap unv apyr uHaHcoBN
WNHCTPYMEHTW, Mocodenmn B pasaenv 1(A)(5), (7) v (8).

[py>keCTBOTO He MOXXe Ja 3aemMa CpeacTBa 3a CMETKA Ha HUKOM hOHA, OCBEH
CyMU, KOUTO 06LLIO He NpeBuasaT 10% OT HeTHaTa CTOMHOCT Ha akTUBMTE Ha
dhoHaa, 1 B TaKbB Crlyyan ToBa CaMO KaTo BpeMeHHa Msipka. 3a LenuTe Ha ToBa
orpaHuyeHvie KoMneHcaumoHHUTe 3aemu (back-to-back) He ce cumTar 3a 3aemu.

Lpy>XeCTBOTO HAMA [a UNOTEKMPA, AaBa KaTo rapaHums, 3anara uav no apyr Ha4mH
HaToBapBa KaTto 06e3neyeHre CpeLLy 3aQTHKHANOCT LIEHHN KHIDKE, ObXXaHW 3a
CMeTKa Ha hoHA, OCBEH akO TOBA HE & HEOBXOAMMO 3a LIeNUTE Ha 3aemMnTe,
cnomeHaTu B naparpad (D) no-rope, 1 B Te3W Cryyan ToBa UNoTeKnpaHe, faBaHe B
rapaHuma nn 3anaraHe He Moxke da Hagsuwasa 10% OT HETHUTE aKTVBW Ha BCEKM
doHA. BbB Bpb3Ka CbC CAENKUTE CbC CyarnoBe, Onuumn 1 BanyTHM hopybpav Nam
COENKM C ProYbpCH, AENO3MPAHETO Ha LIEHHW KHDKA UMY OPYrU akTVBM B OTAENHA
CMeTKa Hama Aa 6be CHMTaHo 3a MMoTeKa, AaBaHe B rapaHUys Uy 3anaraHe 3a
Tasu Lern.
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(F) [pyxecTBOTO HAMA [a rapaHTupa Unn roarapaHT1pa LIEHHN KHXKA Ha apyri
EeMUTEHT.

(G) [OpyxecTBoTO LUe cnassa, Ha HUBO (DOHL, OOMbAHUTENHUTE OrPaHUYEHNs, KOUTO
MO>Xe [a Ce WU3NCKBAT OT PerynaropH1Te OpraHy B KOSATO 1 A € AbpyKasa, B KOSATO
aKkuumTe ce Mpoaasar.

KakTo e noco4eHo B pasgen 1(A)(7) no-rope, py>XeCTBOTO MOXE, MO OTHOLLIEHNE Ha
BCEKM (hoHA, 4a MHBECTMPA BbB (P1HAHCOBW AEPVBATUBHM NHCTPYMEHTU.

[py>KeCTBOTO rapaHTvpa, Ye rnobanHara ekcrnosuums Ha BCeKn oH KbM (PMHAHCOBM
OepUBaTUBHN MHCTPYMEHTU He MpeBMLLaBa 06LLIUTE HETHW aKTVBIN Ha TO3U GIOHA,
CnenoBatenHo obLuara puckoBa ekcnoauums Ha hoHaa Hama aa npesuwasa 200% ot
obwpmTe My HeTHI akTBKn. OCBEH TOBa 0bLLaTa PUCKOBa EKCMO3NLMS HE MOXKE Aa Ce
yBenuyasa ¢ noseyde OT 10% 4pe3 BpeMeHHN 3aemm (KakTo € moco4eHo B pasaen 2(D)
no-rope), Taka 4e TS NpY HUKaKBM 0OCTOSATENCTBa He MOXe da Hagsuwasa 210% ot
OBLLNTE HETHN aKTUBM Ha KOWTO 1 fia € OT POHAOOBETE.

O6bLaTa ekcrosunLyist KbM (UHAHCOBY AEPUBATVIBHI UHCTPYMEHTY CE U3YNCSBA, KaTo
ce B3eMe MpeaBuf TekyllaTta CTOMHOCT Ha 6a30BUTE aKTUBM, PUCKLT OT KOHTRareHTu,
0603pUMIUTE ABVKEHMA Ha Nasapa 1 pasrnoniaraeMoTo BPEME 3a NIMKBUAVPaHe Ha
nosuummTe. ToBa Ce OTHaCs ChLUO 1 3a creasalLuTe ab3au.

Bcekn hoHI MOXKe 1a MHBECTMPA, KaTo YacT OT UHBECTULMOHHATA C MONUTUKE, 1 B
rpaHuumTe, nocodenn B pazgeny 1(A)(7) n 1(C)(5), BbB (hrHaHCOBW AepUBaTUBHN
WHCTPYMEHTW, MPW YCOBYE Ye ObLLaTa eKCnosnums KbM 6a30BUTe aKTUBM He
HaOBvLLIaBa MHBECTULIMOHHITE OrpaHnyeHns, onpenenenn B padaenn 1(C)(1) mo (7).

Korato ganeH dhoHa MHBECTVpa B OCHOBaBALLIM Ce Ha MHOEKC (hUHAHCOBW AepVBaTUBHI
WNHCTPYMEHTU, MW cnasBaHe Ha padnopenbute B pasnenv 1(C)(1) go (7), Tean
NHBECTULN He & HEeOBXOaMMO Aa Ce KOMOUHMPAT C OrpaHUYeHnsaTa, onpeaeneH B
pasnen 1(C). YectoTtara Ha npernena 1 pebanaHcMpaHeTo Ha CbCTaBa Ha 6a30BMs
NHIEKC Ha Te3n (nHAHCOBM [epVBATUBHI MHCTPYMEHTIN Bapupa Criope[, MHAeKca 1
MOXKe [1a € IHeBHa, CeAMMYHA, MeceyHa, TPUMeceYHa U1 rogviliHa. YectoTtaTa Ha
pebanaHcypaHe HaMa fa Ma Bb3OeCTBIE BbPXY Pa3xoamTe B KOHTEKCTA Ha
N3MbNHEHNETO Ha NHBECTULUMOHHATA LeST Ha CbOTBETHUA CbOH,D,.

Korato npexsbpimmTe LEHHN KHVKA U MHCTPYMEHTUTE Ha MapuiHis nasap
BKIIOYBAT (PMHAHCOBUN AEPUBATUBHM MHCTPYMEHTH, MOCNedHuTe TpsibBa Aa ce B3eMar
npenBva NpY CrasBaHETO Ha U3NCKBaHKSATA Ha Te3W orpaHndeHst. Mpexsbpnvmmte
LEHHN KHV>Ka UM MHCTPYMEHTUTE Ha NapuyHKs nasap, 06e3neyeHn ¢ Opyri akTven, He
Ce cumMTaT 3a BKJI0YBALLM (HMHAHCOB AepVBATUBEH UHCTPYMEHT.

CDOH,EI,OBeTe MOXXe Oa 1N3nona3sar CbI/IHaHCOBI/I OepmnBaTtnBH MHCTRYMEHTW 3a Uennte Ha
NHBECTVPAHETO W XeIKNPAHETO B paMK1Te Ha HopMaTvBHaTa ypenoda. Npu HYKaksn
0BCTOATENCTBA N3MNON3BAHETO HA TE3M NHCTPYMEHTU N TEXHVKK HE TpsAbBa fa € npuynHa
hoHOOBETE fia Ce OTKIOHABAT OT MHBECTULIMOHHATA CU MONUTUKa U Lenn. PuckoseTe,
CpeLLy KoMTO (POHAOBETE MOraT Aa ObdaT XemKmpaHu, MoXe fa 6baaT Hanpumep
nasapeH pUCK, PUCK OT YyxKau BanyTu, NIMXBEH PUCK, KPEAUTEH PUCK, PUCKOBE,
CBbP3aHu C BONATUIHOCT 1Unv MHnaums.

Cnopa3symeHusi 3a U3BbH60PCOBY AepMBaTUBU

Bcekn hoHa MOXKe fa CKtoYBa CropasyMeHrs 3a M3BbHOOPCOBN AepunBaTuBy.
KoHTpareHT!Te no n3BbHOOPCOBW COENKN C (PUHAHCOBW OEpUBATVBI, KaTO HanpuMep
cyanose Ha o6La Bb3BPbLLAEMOCT AN APYrn (DMHAHCOBW AEPVBATVBHM UHCTPYMEHTUN C
MOA0OHN XapaKTEPUCTUKM, CKIKOYBaHM OT AafeH oHA, ce noadbupar OT CMMCHK C
paspeLLeH KOHTpareHTu, CbCTaBsaH 3aeaHO C YNpaBnsaBaLLoTo OPY>KECTBO.
KoHTpareHTuTe LWe 6baaT MbPBOKAACHN MHCTUTYLIMW, KOUTO Ca KPEOUTHN MHCTUTYLN
WA MHBECTULIMOHHM (DUPMM 1 Ca OBEKT Ha HaA30p 3a PauUMOHaHO ynpasneHme Ha
nevHocTTa M. CMCBKBT C PadpeLLeHnTe KOHTPpareHT MoXe fa Ce N3MEHS CbC
CbMMacueTo Ha YNpaBnssaLloTo ApyXecTBO. CaMONMYHOCTTa Ha KOHTpareHTUTe LUE ce
OMOBECTSBA B rOAVLLHMA OTHET Ha [py»KecTBoTO.

Tl KaTO KOHTpareHTuTe, ¢ Kouto GOHAOBETE BNM3AT B CNOPAa3yMeHIs MO CyaroBe Ha
obLLa Bb3BPBLLLAEMOCT, HE Ce 0OBBP3BAT C MNpeLieHKka OTHOCHO UHBECTULMUTE Ha PoHaa
(BKNIOUMTENHO petepeHTHUTE aKkTUBW, aKo MMa TakMBa), He Ce M3NCKBa Of06PEHNETO Ha
KOHTpareHTUTE 3a CAENKM, CBbP3aHW C MHBECTULIMUTE Ha POHOOBETE.
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OcBeH ako B NpunoxeHue lll He e mocoYeHo apyro, rnodanHaTa eKcnosnumsl, CBbp3aHa
C (hrHaHCOBW OepVIBATUBHM NHCTPYMEHTH, Lie 6bae n34mcnsBaHa NOCPEACTBOM Noaxoaa
3a 3agbirkeHraTa. PoHOOBETE, Npunaraly Noaxodaa Ha CTOMHOCT nof puck (VaR) 3a
n34vmcnsaBaHe Ha rnobanHara cu ekcnosuums, e 6baat otbensasanu B [NpunoxxkeHue Il

no6anHa ekcnosuuus

["nobanHaTa ekcnosuums Ha hoHaa e orpaHnyeHa oo obliata HeTHa CTOMHOCT Ha
nopTdenna my.

Mopxop Ha 3apbiKeHUsiTa

CbrnacHo noaxoda 3a 3afb/KeHnsTa nosvummnTe Ha (rHaHCOBUTE AepUBATUBI Ce
npeobpasysar B PaBHOCTONHW NMO3WLMM B 6a30BMs aKTVB, KaTo Ce M3ronasa nasapHa
LeHa nnm Gbellia LieHa/ycioBHa CTOMHOCT, KOTraTo € No-KOHCepBaTVBEH.

Mopxon Ha cToiHocT noA puck (VaR )

E>xenoHeBHO e Ce U3roTBAT 1 CreadT oT4eTn 3a VaR Bb3 OCHOBA Ha CrnefHuTe
KpUTEPUIN:

—  Mepvopg Ha yvacTve 1 mecel;
—  efHoOCTpaHeH goBepuTeneH nHrepsan 99%;

—  npepgyieH Nepunog, Ha epeKkTBHO HabtoaeHne, 06xBaLLall, Hal-Maiko egHa rogyHa
(250 gHW), OCBEH aKO NasdapHUTE YCNOBUSA N3NCKBAT MNO-KPaTbK Nepuog, Ha
HabnogeHve; n

- MapameTpuTe, U3MoN3BaHN B MOfENa, [a Ce aKTyannampaT NoHe BeOHbX Ha
Tpumeceume.

[loHe BeOHBXX MECEYHO LLe ce npunara n cTpec-tectBaHe.

OrpaquevaTa Ha VaR ce onpenendar CbracHoO nogxona Ha abcontotHaTa u
OTHOCUTENHaTa CTOMHOCT MOA, PnCK.

Mopxopn Ha a6conoTHA CTOMHOCT NMOA, PUCK

[NopgxoabT Ha abConMtoTHA CTOMHOCT MOA, PUCK OBUMKHOBEHO & MOAXOAsLL, Mpuv nvnca Ha
pasno3HaBaemM pedepeHTeH NopThenn NN CpaBHUTENEH rnokasares, HanpumMep npu
hoHOoBETE C abcoNtoTHa Bb3BPbLLAEMOCT. [pr Noaxoaa Ha abContoTHa CTOMHOCT MOf,
PUCK OrpaHnYeHNeTo ce onpeaens Kato NMPOLEHT OT HETHATa CTOMHOCT Ha aKTVBUTE Ha
doHaa. OrpaHn4eHeTo Ha abCcontoTHaTa CTOMHOCT NoA, PUCK 3a AaneH dhoHa Tpsitea aa
ce onpedens Ha nnn noa 20% oT HeTHaTa CTOMHOCT Ha akTuBuTe My. OrpaHU4eHNETO
OCHOBaHO Ha NMepurof Ha y4acTne 1 MeceL, U eAHOCTPaHEH [0BEPUTENEH HTEPBa OT
99%.

Moaxon Ha OTHOCUTENHa CTOMHOCT NOA PUCK

[lopxogbT Ha OTHOCUTENHA CTOMHOCT MO, PUCK Ce 1M3Mo13Ba 3a hoHAOBE C onpeneneH
CpaBHUTENEH nokaaaren 3a CTOMHOCTTa Mof PUCK, OTpassiBall, cneasaHara ot doHaa
WNHBECTULMOHHA cTpaterns. Mpn To3u noaxos Ha OTHOCUTENHA CTOMHOCT MO PUCK
OrpaHNYeHVETO Cce onpeaenst Kato KpaTHo Y1cno Ha VaR Ha cpaBHUTENHUS nokasaTen
nnn pedpepeHTHUS nopTdenn. OrpaHNYeHNETO Ha OTHOCUTENHATa CTOMHOCT MO PUCK 3a
naneH oHa TpsibBa aa 6bae paBHO Ha AW NopA, yaBOeHaTa CTOMHOCT MOof, PUCK Ha
cpaBHUTenHMS VaR nokasaten Ha donaa. VHhopMaLms 3a KOHKPETHNTE CPaBHUTENHM
rnokasarefin Ha CTOMHOCTTa MOf, PUCK Ce CbhabpxKaT B [Npunoxerue Il

TEXHVIKUTE ¥ MHCTPYMEHTUTE (BKIIOUUTENHO, HO 6e3 fia ce orpaHuvaBa 4o 3aemMaHe Ha
LEHHM KHKa UK PEero CAeKM 1 06paTHI peno CAENKM), OTHACSLLW ce 00
NPEXBBPIMMUTE LUEHHM KHIKA U MHCTPYMEHTUTE Ha NapuyHns nasap, MoXe [a ce
M3MNON3BaT OT BCEKM (HOH[ 3a LiennTe Ha edpeKTUBHOTO YrpaBrneHrie Ha nopTdenna n
KOraTo TOBa € B Hali-006pUs MHTepeC Ha dhoHaa U CbOTBETCTBA Ha MHBECTULIMOHHATA My
uen 1 npoun Ha UHBECTUTOPA.

[o cTeneH, NossoneHa OT 1 B PaMKUTE Ha OrpaHndeHnsaTa, NpeanicaHn ot
HopMaTVBHaTa ypeaba, Bceku hoHa, MOXE, C LieN reHepupaHe Ha JOMbHUTENeH
KanuTan Ui JOXOf, UK 3a HaMAasBaHe Ha PasxoauTe U PUCKOBETE CK, Ja y4acTea
KaTo Kyrysad wiv Npoaasad B OMLVIOHHM U HEOTILWMIOHHW PErO CAENKMN U 0BPaTHN
pero COENKM 1 COEMKM MO 3aeMaHe Ha LIeHHW KHIKA.
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Ha Toan etan [dpy>xecTBOTO HAMA [a CKoYBa Peno CAENKM 1 0BpaTHW peno CAenku,
KaKTO 1 COENKM MO 3aeMaHe Ha LIeHHW KHKa. AKO [Jpy>XeCTBOTO peLumr Aa n3nonssa
NOAOBGHU TEXHVK 1 MHCTRYMEHTU B ObAeLLe, TO e akTyanmampa HacToswms NpocnekT
B CbOTBETCTBME C TOBA 1 LLe cnasun HopMaTuBHaTa ypeabda v no-cneumnanHo
UnpkynsapHo nncmo 13/559 Ha KHDC, cBbp3aHo ¢ HacokuTe Ha KomuTeTa Ha
€BPONENCKNTE PEryNaTopy Ha LIEHHN KHIDKa 32 60PCOBO ThpryBaHUTe (DOHO0BE 1 ApYri
npo6bnemun Ha MKUMLIK.

3aemaHe Ha LleHHU KHUXa

Ako [py>KeCTBOTO y4acTBa B 3aeMaHe Ha LIEHHW KHIKA, BCEKM (OHA, LLIE CKITKoYBA
TakvBa CAENKM CaMO C MbPBOKACHN UHCTUTYLIMW, Crieupuanmavpally B Tean TUNoBe
chenkn 1 06eKT Ha NpaBuMnaTa 3a PauvoHaHO yrpasfeHre Ha AeHOCTTa UM
(NpymeHumanHn npasuna), Nnpuemany or KHPC kaTo paBHOCTOVHM Ha Te3M, YCTaHOBEHM
OT 3aKOHUTe Ha EC.

Bcekn doHa Tpsabea fa rapaHtnpa, Ye rno BCSKO BpeMe MOXE [a NoncKa 06paTHO BCSKa
3aeTa LeHHa KH1ra unn fa npekpart COenkn 3a 3aeMaHe Ha LEHHU KHKA, KOUTO e
CKJTO4MN.

[0 OTHOLLIEHNE Ha 3aEMAHETO Ha LIEHHW KHIKA, (DOHALT LUE rapaHTupa, Ye
KOHTPareHTbT My LLie NPefOoCTaBM 1 BCEKW AeH LUe NoAabpKa 06e3rneveHne, paBHo Hai-
MaJIKO Ha MagdapHarta CTOMHOCT Ha 3aeTUTe LIEHHN KHIKA. ToBa 06e3rnedeHme Tpsibea oa
6bae nNod dopmara Ha napu B 6O UM LIEHHW KHXKA, KOWMTO OTroBapsT Ha
N31CKBaHVSTa Ha HopMaTMBHaTa ypeaba. Toea 0be3nedeHre TpsibBa fa 0TroBaps Ha
N3NCKBaHVsTA, MOCOYEHN B pasgen 5. ,YnpasneHue Ha obeaneveHnsTa” no-nosny.

OG6paTHM peno caenku 1 peno cAenkun

Ako [py>XeCTBOTO y4acTBa B peno CAENKM 1 06paTHW peno caenku, BCekn oHa,
CKJtO4BA TaKMBa CLENKN CamMO C KOHTPAreHTW, KOUTO ca 06eKT Ha npasunara 3a
paumoHanHo ynpaBneHre Ha aenHocTTa UM, npremMaH oT KHPC kato paBHOCTOMHM Ha
Te3u, yCTaHOBEHW OT 3akoHuTe Ha EC.

DOoHf, KOWTO CKItoYBa ObpaTHa peno caenka, Tpsbea Aa rapaHTupa, Ye BbB BCEKM
MOMEHT & B CbCTOSHME [Aa NoMCKa 06paTHO MbiHaTa Cyma B 6polt nnu Aa npekpatm
CMopasyMeHNETO 3a 0bpaTHa peno caenka.

DOoH[, KOWTO CKIOYBA pero caenka, Tpsibea Aa rapaHTvpa, Ye BbB BCeK MOMEHT € B
CbCTOsHME []a MOVCKa 0BPAaTHO LIEHHUTE KHIKA MO Pero caenkata unm ga npexkpatn
CropasyMEHVETO 3a Peno CAenKara, KOsiTo & CKITOHNS.

Peno caoenka npu dvkcupaH Cpok 1 obpartHa peno CAenka, YMATO CPoK He HaaBMLLaBa
cefieM OHW, TpsibBa fia ce pasrnexxaa KaTo CcriopasyMeHne Npy YCAoBYs, NMo3BOSsSIBaLLM
aKTUBMTE fia 6bAaT NOUCKaHN 06paTHO OT DOHAA MO BCSKO BPEME.

Bcekun doHA rapaHTvpa, Ye HUBOTO Ha eKCNosWLMATa My KbM Perno CAEnKM 1 06paTHM
PEno CAENKM & TakoBa, Ye TOW LLe € B CbCTOSHNE [ia U3MbJIHY 3a0bIPKEHVSTA C1 33
06paTHO 13KyryBaHe Mo BCSKO Bpeme.

EkcnoanummTe Ha pUcK KbM KOHTPareHTa, Bb3HUKBALLW OT M3BBHOOPCOBW CLENKM C
hVHaHCOBW AepuUBaTUBM, N TEXHUKUTE 3a eDeEKTVIBHO ynpasneHre Ha nopTtdenna tTpsaoea
[a ce KOMOUHMPAT MpW N34NCASBAHE HA OrPaHNYeHNATa Ha PUCKA KbM KOHTpareHTa,
npensuaern B 1(C) no-rope.

Korato oHf y4acTsa B N3BbHOOPCOBU CAENKM C (PMHAHCOBM AepuBaTuBA 1 Npuiara
eDeKTNBHIN TEXHWNKIM 3a yrpaBneHre Ha nopTdenna, BCUYK 06e3nedeHnst, N3non3saHn
3a HamansBaHe Ha eKCno3nLmATa Ha PUCK KbM KOHTpareHTa, Tpsaésa HEOTMEHHO Aa
OTrOBapsT Ha CNEAHNTE KpUTEPUU:

(A) Bcsko nony4eHo obeanedeHne, pa3nnyHo OT napwn B 6por, Tpsibea aa 6bae
BMCOKONMKBUAHO U ThPryBaHO Ha perynmpaH nasap Unn Ha MHOroCTpaHHa
TBProBCKa cucTema C Npo3paYHo LieHOOOpa3yBaHe, 3a Aa Moxe Aa 6bie
npofafeHo 6bP30 Ha LieHa, 6nr3ka [0 oleHkaTa My Npeau npofaxéara.
[Nony4eHnTe obeaneveHns TpAOBa Aa OTroBapsAT 1 Ha pasnopenbute B pasaen 1(D)
no-rope.
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[NonyyeHnTe 06e3neqeHns Tpsibea Aa 6baaT OLEHSIBAHN HAN-MaNkKo BEOHBX
[OHEBHO. AKTVBM, KOUTO MOKa3BaT BMCOKA BONATUMHOCT Ha LieHaTta, He ce npuemar
KaTo 06e3neyeHne, OCBEH ako He Ce MPUMOXKN MOAXOASLLO KOHCEPBATUBHO
[OOMYCTMO OTKITOHEHME.

[Nony4eHoTo 06e3nedeHne fa € C BUCOKO Kad4eCcTBO.

Mony4eHOTO 0BesnedeHne Ja ce U3aasa OT OPraHN3aLmsl, KOSTO & HesaBrcMa OT
KOHTPAareHTa v ce 04YaKBa [a HiMa CUMHA Bpb3aKa C PE3YNTaTUTE Ha KOHTpareHTa.

O6e3neveHneTo TpsibBa a e AOCTaTbYyHO AMBEPCUMULMPAHO MO OTHOLLEHME Ha
ObpykaBa, nazapu 1 eMnteHT. CunTa ce, Ye KPUTEPUAT 3a JocTaTbyHa
OvBEPCUdMKALMS MO OTHOLLIEHNE Ha KOHLIEHTpaLMSTa Ha EMUTEHTA € CMa3eH, ako
OHOBLT MOMY4N OT KOHTPAreHT ¢ edDEKTUBHO yNpaBneHne Ha nopTdenna un
N3BBHOOPCOBM CAENKM C (DUHAHCOBW OepVBaTUBM KOLUHWLIA OT 06esnedeHnst ¢
MaKCUMasHa eKCno3unumMs Ha JadeH eMUTEHT, Bbanuaalya Ha 20% oT HeTHaTa
CTOMHOCT Ha akTuBuTe My. Korato hoH 1Ma eKCro3uLnsa KbM PasinyHm
KOHTpareHT\, pasnmnyHUTE KOLWHMLW C 06esnedeHnst Tpsibea Aa ce cbbepar, 3a fa
Ce U3HMCIN orpaHn4eHneTo 3a 20%-Ha ekCrnosnumst KbM OTAENEH eMUTEHT. Kato
OTKJIOHEHME POHOBLT MOXKe Aa 6bae HaMb/HO 06e3MeYeH C PasNNYHK MPEXBBHPAUMM
LEHHN KHVKa 1N MHCTPYMEHTU Ha NapuYHKs nasap, eMUTUPaHN U rapaHTUpaHn ot
ObpykaBa YneHka, eayH U HAKOMKO OT MECTHIUTE 1 OpraHn Ha ynpaBfeHue,
[OMnycTMa AbprKasa Ui NyenmyeH MexkayHapoOeH OpraH, KbM KOUTO
npvHaanexar egHa U HAKOMKO OT MECTHUTE ObpyKaBW YneHKn. B Toan cnyyan
OHOBLT TPS6BA Aa MONY4N LEHHM KHKA OT Ha-Masiko LLECT PasinyH1 EMUCUN,
KaTo LUEHHUTE KH>KA OT BCsIKa efiHa eMUCKs He TpsbBa Ja Bb3nm3aT Ha noBeYe OT
30% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha hoHaa.

Korato nma npexsbpnsHe Ha COBCTBEHOCT, MOTyHEHOTO 06e3neyeHme Tpsibea aa ce
CbXxpaHsiBa OT none4nTens. 3a Apyri TUnoBe o6eaneyeHne To MoXe Aa ce
CbXpaHsiBa OT TpeTa CTpaHa nonedmTes, KoATo € 06eKT Ha npasuarta 3a
paLyoHaIHO yrpaBneHne Ha AeNHOCTTa U He € CBbp3aHa C NPenoCcTaBsLLNS
obe3ne4eHneTo.

[Nony4yeHoTO 06e3neveHne TPABa fa MOXXe Ja Ce 13Mnon3ea UsLano ot hoHaa no
BCSIKO BpeMe, 6e3 fa € Heobxoammo npernpallaHe KbM UM ogobpeHne oT
KOHTpareHTa.

Mony4eHOTO 06e3neyeHNe, KOETO He € BbB BMA Ha Napu B 6poi, He Tpsibea da ce
npofasa, penHBeCcTUpa UM 3anara.

O6esnedeHreTo BbB BMA Ha Napy B 6pOi, KOETO He € MONYyYeHO OT XEMKMPaH BbB
BaUlyTa KiacoBe akuum, Tpsbea ca 6bae camo:

(1) nocTaBeHO Ha AENO3UT B UHCTUTYLIMM, KAKTO e Moco4eHo B pasaen 1(A)(6) no-
rope;

(2) VHBECTMPaHO B ObpKaBHW 0OMraLmn C BUCOKO Ka4eCTBO;

(8) wmsnon3BaHoO 3a uenuTe Ha 06PaTHU PEMo CAEMNKM, NMPU YCIoBUE Ye COeNKUTe ca
C KPeOUTHN NHCTUTYLIMK, KOUTO ca 06GeKT Ha npaeunaTa 3a pauyoHanHo
yripasJieHre Ha OeNHOCTTa UM, 1 (DOHALT MOXKE MO BCAKO BPEme [a Movcka
o6paTHO Mb/HaTa CyMa Ha MapuyHUTE CPeacTBa C HaTpyrBaHe;

(4) WMHBECTUPaHO B KPaTKOCPOUHM (hOHOOBE Ha MapuYHUS Nasdap, KakTo ca
onpefeneH B ,Hacoku Ha KomuTeTa Ha eBPOMENCKUTE PEryNaTopuy Ha LIEHHN
kHWKa (ESMA) otHocHo ObliaTa AehnHULNS Ha eBPOMNENCKUTe hoHOoBE Ha
napuyHNs nasap”.

[TOBTOPHO MHBECTUPAHOTO NapunyHO 06e3nedeHre TpsibBa aa ce aveepcudmLmpa
CbrNacHO N3NCKBaHVSATa 3a AnMBepcuduKaLms, NPUNOXIMM KbM HENapUYHUTE
obesneveHist.

Monntuka 3a o6e3nevyeHusiTa

[NonyyaBaHuTe OT hoHaa 06e3neHeHns ce orpaHmnyaBaT NPeaMHO 00 NapUyHA
CpeacTsa 1 AbprKaBHN 06Mraumn.
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MonuTtuka 3a goNycTUMMTE OTKJIOHEHUSA

OT YnpaBnsBaLLoTO APY>KECTBO Ce NpunaraT CnegHuTe OnyCTUMN OTKIOHEHWS 3a
obesneYeHns Npn n3BbHOOPCOBN TPaH3aKLMK (YNpaBnsBalloTo APY>KECTBO C/ 3anas3sa
MpaBoTO Aa M3MEHS Taadn MOUTUKA MO BCSKO BPEME, MPW KOETO HaCTOALLMST [MpocnexT
e 6bae CbOTBETHO aKTyanManpaH):

JAonycTumo o6e3neyeHune OcTaBaly CpoK A0 nagexa MpoueHT Ha oueHkKa
[Mapwn B 6pow N/A 100%
[bp>xaBHn obanraumm EnHa roayHa nnm no-paHo 98%

Hap epgHa roanHa, o v 97%

BKNKOYUTENTHO NMeT rognHn

Hag net roguhn, oo u 95%
BK/FOYUTENHO [ECET roanHn

Hag pecet roguHn, go v 93%
BKITFOUUTENHO TPUAECET rOANHN

Hag TpuaeceT rognHn, oo un 90%
BKIFOYUTENHO YeTMPUAeCeT
roanHM

Hag qetvpupecet roguHn, go - 87%
BKJIIOHUTENHO NETAECET roAavHA

[py>KecTBOTO LLie M3NoA3Ba MNPOLEC Ha YNPaBNEHNE Ha PUCKA, KOMTO LLie My MO3BOSN
3ae[HO C UHBECTULMOHHUSA MEHNIDKBP Ja Cneam 1 naMepsa no BCAKO BpeMe prcka Ha
no3uLMnTE, U3MON3BAHETO Ha TEXHWKM 32 e(DEKTVBHO ynpasneHne Ha noptdenna,
YMPaBAEHNETO Ha 0Be3neqeHNsITa 1 TEXHUSA NMPUHOC KbM OBLLNS PUCKOB NPOodu Ha
BCEKM (poHA. [py>KeCTBOTO NN MHBECTULIMOHHUAT MEHNIDKBP LLE U3MON3BAT, aKo €
NPUNOXKNMO, MPOLEC 3a TOYHA N HE3aBMCKMA OLIEHKa Ha CTOMHOCTTA Ha BCUYKN
N3BbHOOPCOBW AEPUBATUBHI UHCTPYMEHTU.

[Tpu NonckesaHe OT MHBECTUTOPA, YNPaBAABaLLOTO APY>KECTBO LUE NPefocTass
OOMbHATENHA MHOPMALIMS OTHOCHO KOTIMHECTBEHUTE OrPaHNYEHNs, NpunaraH B
YNPaBneHEeTO Ha pUCKa 3a BCeKM hoHa, MeToamTe, n3bpaHn 3a ToBa, 1 NOCNeaHUTe
NPOMEHN B PUCKOBETE N AOXOAHOCTTA HA OCHOBHUTE KaTeropun MHCTPYMEHTU. Tasn
DOMbHUTENHA MHPOPMaLMS BKItoYBa HmBaTa VaR, onpefeneHn 3a (POHOOBETE, KOUTO
13M0J13BaT TakMBa MEPKM 3a yrpaefeHre Ha pucKa.

VHchopMaLms 3a npoLieca 3a yrpasfeHre Ha pyucka ce NPeaocTaBst Mpu NMovcKBaHe Ha
agpeca Ha ynpasfneHvie Ha [Jpy»KecTsoTo.

(A)  Opy>kecTBOTO He MOXe [a NpefocTaBa 3aeMu Ha Apyrv nuua unv ga 6bvae
MopBYMTEN HA TPETU CTPaHW, MPY YCIOBKE Ye 3a LenuTe Ha ToBa OrpaHnyeHiie
BnaraHeTo B GaHKOBW AEMO3UTY 1 MPUACBMBAHETO Ha LIEHHWUTE KHXKE, MOCOYEHN B
naparpadv 1(A)(1), (2), (3) 1 (4), nnn Ha cnomaraTenHy NMMKBUAHW aKTVBW HaMa fa ce
cuMTa 3a NPefoCTaBsiHe Ha 3aeM 1 TOBaA HSAMa [a nonpeyn Ha [py»KecTBOTO Aa
Nprao6brBa ropenocoYEHNTE LIEHHM KHKA, KOUTO HE ca U3MnaTeHn nsusano.

(B) MMpw ynpakHABAHETO Ha MNpaBa 3a 3arcBaHe, CBbP3aHn C LBHHN KHIKA,
06pasyBalliy HYacT OT aKTuBuUTe My, py>KECTBOTO He € 3ab/HKeHO [a crassa
MPOLIEHTHWTE OrpaHUyeHnst Ha MHBECTULMMTE.

(C) YnpaBnsBallOoTO APY>KECTBO, UHBECTULIMOHHUTE MEHUIPKbBPW, OANCTPUOYTOPUTE,
6aHKaTa nonednTen 1 BCUHKN YIMb/IHOMOLLIEHW areHTU U TEXHUTE ChTPRYOHULN
MOXKE [1a U3BbPLUBAT ThPryBaHe C akTMBUTE Ha [py>KeCTBOTO, Mpu YCoBMeE Ye
TakvBa CAeNKM ce CKYBaT Npy ouLmanHO OrOBOPEHNTE OBUHaMH ThPrOBCKM
YCNOBWS 1 MPW YCIOBWE Ye CAeNKaTa OTroBaps Ha HAKOe OT CneaHuTe:

(1) 3aBepeHa OLieHKa Ha TakaBa cgenka e npeacTaBeHa oT NnUe, KOETo e
0006PEHO OT OMPEKTOPUTE KATO HE3ABMCUMO U KOMMETEHTHO;

(2) cpenkarta e cknto4YeHa Npv Han-[obpuTe YCNoBKA, NMPW CnasBaHe Ha Npasunara
Ha opraHmsmpaHaTta doHaoBa 6opca, Un

(8) KbAeTo HUTO (1), HUTO (2) e MPUNOXKNMO;
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(4) KoraTo QMPEKTOpUTE Ca YOOBAETBOPEHM OT (haKTa, Ye caenkara e CkioyeHa
npv oOULIMANHO JOrOBOPEHM O6UYaHM ThPrOBCKI YCNOBUS.

PoHAoBeE, perucTpmpaHn B TansaH, UMar NMpOoLEHTHO OrpaHnyeHre Ha YacTra OT
hoHAa, KOSTO MOXKe [la Ce MHBECTVPA B LIEHHW KHIKA, ThPryBaHM Ha NasapuTe 3a
LEHHN KHWKa B KuTarckarta HapoaHa penybnvka. Teaun orpaHnyeHrs Moxe da ce
NPOMEHAT NeproanyHO oT PrHaHCOoBaTa Hag3opHa KoM1CKs B TariBaH.
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Mpunoxxexue Il
WUHBecTULMOHHN pucKoBe
06w puckoBe

Pesyntatte 3a MHanM NEPVIOAM He ca nokasaTes 3a Gbaelun pesyntat U akUmnTe,
pasnnMyHN OT Te3W Ha NNKBUAHWM OHAOBE, TPsIBBA [a ce pasrnexaar KaTo
CPEAHOCPOYHM [0 AbJFOCPOYHM MHBECTMLMM. CTOMHOCTTa Ha MHBECTULMTE 1
FEHEePUPaHNAT OT TAX [OXO MOXKE [a Ce MOHMXKAT, KaKTo 1 Aa Ce MOoBULLAT, U
aKUVOHEePUTE MOXKe 1A He CV Bb3BbPHAT MbPBOHAYaSTHO MHBECTVPaHWUTE Cymun. KoraTto
BanyTaTa Ha aafneH oH[ e pasnMyHa OT BaslyTaTa B [bpyKaBaTa Ha UHBecTUTopa unm
KoraTo TS Ce paanvyaBa OT BaJlyTUTe Ha MasapuTe, B KOUTO (hOHALT MHBECTVPA, UMa
BEPOSITHOCT 3a [AOMbHUTENHM 3ary6u (M1 QOMbHWUTENHM NeYanty) 3a UHBECTUTOPA,
MO-BUCOKWN OT OBMKHOBEHWTE MHBECTULIMOHHI PUCKOBE.

PuckK, CBbp3aH C MHBECTULMOHHAaTa Len

VIHBECTVLIMOHHTE LIeN 13passaBaT XeslaH PesysTar, HO HaMa rapaHLys, Ye TOW Lwe
Gbe NocTurHaT. B 3aBMCMMOCT OT YCIOBMSITA Ha NMasapa 1 MakpoUKOHOMUYecKaTa
cpena MHBECTULIMOHHUTE LIENN MOXKEe [ia CTaHaT Mo-TPYAHW UK AOPY HEBB3MOXKHM 3a
nocTuraHe. He cblLecTByBa nspuyHa nnv Nofpasbvpalla ce rapaHuyist 3a BepOSiTHOCTTa
[a 6be NoCTUrHaTa MHBECTULIMOHHATA LigN Ha aaaeH doH.

PerynaTtopeH puck

Lpy>xecTBOTO € CbC cepganmule B JTlokceMbypr 1 MHBECTUTOPUTE TPsioBa Aa 1Mar
npeasug, Ye BCUYKM PErynaTopHY 3allUTHN MEXAH3MIW, OCUMYPSIBaHN OT pPerynaTtopHUTe
1M OpraHn No MecTa, MOXxe fia He ca gencTaawm. OcseH ToBa (hoHOoBeTe Le 6baaT
pervcTpupaHn B topUCANKLMM U3BBH EBpONenckus cbiold. KaTto pesynrar oT Te3u
pervcTpaumn oHOOBETE MOXe fia Obaar 06eKT, 6e3 NpenynpexaeHne KbM
AKUMOHEPUTE Ha BBMPOCHUTE (DOHAO0BE, Ha MO-OrPaHUNYeHn PerynaTopHu pexxnumm. B
Takvea crnyvav hOHOOBETE LLe Ce MPUObPXKAT KbM TE3W MO-OrPaHN4eHn N3UCKBaHNSA.
ToBa MOXe fa nonpeyn Ha POHOOBETE Aa U3MON3BaT NHBECTULMOHHUTE OrPaHNYeHNs
BBH3MOXKHO Hali-MbHO.

Puck oT cnupaHe Ha TbpryBaHeTO Ha akKuum

Ha nHBecTUTOpUTE Ce HaNMOMHS, Ye NpPK onpeaeneHn 06CTOATENCTBa NPaBOTO UM Ha
06paTHO N3KyMyBaHe NN NPEMECTBaHE Ha akLm MoXke Ja 6bae BPEMEHHO CMPsSHO
(Bv>xTe pasgen 2.5 ,BpemMeHHr npekparsaBaHns Uam OTCpoYBaHms”).

JInxeseH puck

CTOMHOCTNTE Ha OBAUraLnTe 1 OpyruTe AbNroBU NHCTPYMEHTU OBUKHOBEHO Ce
NoBULLIABAT U MOHWXKaBAT B 3aBMCUMOCT OT MPOMEHUTE B JINXBEHUTE MPOLISHTL.
[oHMKaBaAHETO HA NUXBEHWTE MPOLIEHTU OBMKHOBEHO YBENMYaBa CTOMHOCTTa Ha
CbLLECTBYBALLTE ObArOBN MHCTPYMEHTU, a MOBMLLIABAHETO M OGUKHOBEHO Hamarnasa
CTOMHOCTTa Ha CbLLECTBYBALLMTE ObArOBN MHCTPYMEHTU. JIMXBEHUSAT PUCK OBUMKHOBEHO €
MO-BUCOK 3a MHBECTULMN C MO-Abra NPOObIIKUTENHOCT UM CPOKOBE Ha NMaaexX. Hsakon
NHBECTULIMIN [1aBaT Ha EMUTEHTA Bb3MOXHOCT a 06€3rMeYn akLmmMTe Hpes onums 3a
3aKyryBaHe (KOs OnLyisl) v onuvist 3a 06paTHO U3KYMyBaHe Ha UHBECTVLMSTA Npeau
[nartata Ha nafexa . AKO eMUTEHTLT 13MOS3Ba ONuUMSTa 3a 3aKyryBaHe U o6paTHo
N3KyryBaHe Ha MHBECTULINS MO BPEeMe Ha Mepuof, Ha HamansiBaLLy IVXBEHM NPOLIEHTU,
MOXKE [1a Ce HanoxXu hoHAbT Aa PEVHBECTMPA NOCTLMIEHNSTA B UHBECTULSA C MO-
H1CKa [OXOAHOCT 1 CIENoBaTeIHO MOXE [1a He Ce Bb3roJ3Ba OT yBeIMyeHe Ha
CTOMHOCTTa, MNPON3TUYALLIO OT CrafalumTe NMXBEHW NPOLIEHTU.

KpeauteH puck

CTOMHOCTTa Ha LIEHHWTE KHWXKA LLE Ce BMse OT Bb3MOXKHOCTTa N Mpeanonaraemara
BBb3MOXHOCT Ha EMUTEHTA HA ObJITOBUTE LIEHHM KHIKA HABPEMEHHO [a 13nnatla
MXBKTE 1 mMaBHMLATa. Moxke fa Bb3HUKHE CUTYyaLms, MPU KOSITO Bb3MOXXHOCTUTE Ha
eMUTEHTa [a U3MbJHABA 330 b/DKEHUSTa CY 1a HAMasIedT 3HaYMTENHO Npe3 neproaa, B
KOWTO hOHOBT MPUTEXKaBA LIEHHN KHIPKA Ha TO3W eMUTEHT, UM TOW Aa cnpe Aa nnawla
3aAbIPKeHUsTa cu. JeicTBUTENHO UK NPEAronaraeMo HaMasisiBaHe Ha Bb3MOXHOCTUTE
Ha fafleH eMUTEHT Ja U3MbHABA 3a0b/PKEHNSTA CY BEPOSTHO LLIE OKabKe OTPULIATENHO
BAVSIH/E BBPXY CTOMHOCTTA Ha LIEHHUTE My KHIKA.
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AKO LieHHa KHUra e Guna oLgHeHa OT MoBeYe OT eHa HaLUMOHaIHO NpuaHaTa
CTaTUCTHECKa PENTUHIOBA OPraHN3aLVsl, MHBECTULIMOHHMAT MEHUIKbP Ha hoHaa
MOXKE 2 MpUeMe Hali-BUCOKUA PENTVHI NPy onpefensiHe Ha ToBa Aauv LieHHaTa KHura e
C MHBECTULIMOHEH PEATUHI. POHOLT HAMA 3aOb/KUTENHO [a JMKBUOMPA NPUTEXaBaHNTe
LEHHIN KHIKA, aKo PeATUHMBT UM NagHe Nof, MHBECTULMIOHHVIS, BbMPEKM Ye
NHBECTULIOHHUSAT MEHIDKBP Ha (hoH/a LLe OBMUCIV BbIPOca AaSN LIEHHUTE KHKA
NpPOMbIPKaBaT Ja ca noaxoasiia MHBeCTULMS 3a hoHaa. VIHBECTULIMOHHUAT MEHUIDKbD
npeLeHsBa Jav JaeHV LEHHU KHKa UMAaT UHBECTULIMOHEH PENTUHT CaMO B MOMEHTa
Ha 3aKyrnyBaHeTo M. Hsikomn oT hoHOOBETE Le MHBECTMPAT B LIEHHM KHIKA, KOUTO HsiMa
[a Ca OLeHeHN OT HaLMOHaSTHO MpuaHaTa CTaTUCTUHECKa PEeNTUHIOBa OpraHm3aLyis, Ho
Ka4ecTBOTO Ha KpeauTa Lie 6bae ONpPeaeneHo OT UHBECTULMOHHMS MEHUOIKLP.

KpeauTHUAT pUCK 0BUKHOBEHO € MO-ToMsiM NP UHBECTULMN, EMUTUPAHM Ha MO-HMCKa
CTOMHOCT OT HOMMHANHATa U CbC 3afbIKEHVE 3a U3nalllaHe Ha NXBK CamMo Ha Nafex,
BMECTO Ha MHTepBanv Npes LSNoTo BpeMeTpasHe Ha MHBECTVLMSTA. AreHuunTe 3a
KpeOUTEeH PENTUHI OCHOBABAT OLEHKMTE CU MaBHO BbpXYy MUHANOTO (DMHAHCOBO
CbCTOSHME Ha eMUTEHTA U MHBECTUILIMOHHWISI CU aHanM3 KbM MOMEHTA Ha OLEHSIBaHETO.
PenTUHIMbT, fafeH Ha KOHKPEeTHA MHBECTULIMS, He 0Tpa3siBa HEMPEMEHHO TEKYLLIOTO
(PMHAHCOBO CBHCTOSIHME HA EMUTEHTA, KaKTO U OLieHKa Ha BONaTUiIHOCTTa U
JIMKBUAHOCTTA HA MHBECTULMSATA. BbMpeky Ye MHBECTULNTE C UHBECTULIMOHEH PEATUHT
OBVKHOBEHO Ca C MO-HUCHK KPEAWTEH PUCK OT MHBECTULMMTE C PEATUH NOA,
VNHBECTULMOHHNS, Te MOXE A CMOAENSAT HAKOM OT PUCKOBETE HA UHBECTULUTE C MO-
HUCBK PENTUHN, BKIIOYUTENHO BEPOSITHOCTTA EMUTEHTUTE Aa HE Ca B CbCTOsHME Aa
M3nnaLlaT HaBpeme BHOCKUTE MO JINXBEHWTE MPOLEHTU 1 MaBHMLaTa, 1 Taka aa
n3nagHaT B HEV3MbJIHEHVE.

JlvkBupeH puck

JINKBMAOEH PUCK CBLUECTBYBA, KOraTo KOHKPETHU MHBECTULIMM Ca TRYOHW 3a KyrnyBaHe 1
npogasaHe. MHeecTummTe Ha hoHAa B HENMKBUOHN LIEHHM KHXKA MOXXE Ja HaMansT
Bb3BPBLUAEMOCTTA My, Thi1 KaTto TOM MOXKe [a HE € B CbCTOsAHME Aa MPOoaaae
HENMKBUOHWUTE LEHHN KHVPKA B MOOXOASALLOTO BPEMe UM Ha narogHa LieHa.
VHBECTUUMUTE B Yy>KOECTPAHHW LIEHHN KHKA, OEPVBATVIBM U LIEHHN KHIDKA CbC
3Ha4MTENEH NasapeH W KpeauTeH puck 06UKHOBEHO UMAT Hal-rofsiMa ekcrno3uums
Ha NMMKBUAEH PUCK. HEMMKBMOHWTE LIEHHM KHDKA MOXKe Oa 6bAaT C BUCOKa BONATUHOCT
1 TRYOHW 3@ OLeHsABaHe.

Puck ot nHdnauyms/aednayma

VIHdnauvsita e puUcKbT, NpY KOWTO akTVBMTE Ha AafeH oHf, v aoxoamTe oT
WMHBECTULNTE MYy MOXXE Ja CTPyBaT Nno-Manko B 6bAelleTo, Thil KaTo uHdnaumsata
HamasisiBa CTOMHOCTTa Ha nmapuTe. [Npn yBenuyaBaHe Ha MHdnauvsiTa AencTemTenHara
CTOVHOCT Ha nopTdenna Ha hoHaa MoXKe Aa ce MOHWKN. PUCKBT OT getnaums e To3u,
MpW KOWTO LIEHNTE B UKOHOMMKATA KaTo L0 MOXE Aa Ce MOHMKAT C BPEMETO.
Hetbnaupsta Moxe fa oKeoke HebnaronpusTHO BIVSHUE BbPXY KPEOUTOCTOCOBHOCTTA
Ha EMUTEHTUTE N MOXXE Aa YBENYM BEPOSTHOCTTA OT U3MafaHe B HEVSMbIIHEHWE Ha
EMUTEHTa, KOETO MOXXE [a [oBeae [0 HamansiBaHe CTOMHOCTTa Ha nNopTderna Ha
doHpaa.

Puck, cBbp3aH ¢ (hHaHCOBU AepVUBaTUBHU MHCTPYMEHTH

Mpw hoHpoBETE, N3NON3BaLLM (HMHAHCOBW AEPUBATVIBHI MHCTPYMEHTU 3a MOCTUraHe Ha
KOHKPETHUTE C1 MHBECTULIMOHHW LIENN, HAMA rapaHLus, Ye pesyntaTute Ha
hrHaHCOBWTE AepPVBATVBHA MHCTPYMEHTU LLE MOBAMSISIT MOMIOXKMTENHO BbPXY dhoHaa 1
aKLVIOHEPUTE My.

Puck, cBbp3aH ¢ BapaHTK

Korato ganeH oHa MHBECTVPa BbB BapaHTy, LieHaTa, pesynTatute 1 NMMKBUOHOCTTa Ha
TakvBa BapaHTV OBUKHOBEHO Ca CBbP3aHu C 6a30BUTe akumu. LleHara,
NHBECTULIMOHHOTO NPeAcTaBsHe N NMUKBUOHOCTTA Ha Te3n BapaHTy o6ade 0BMKHOBEHO
LLle ce KonebaaT noeeye OT 6a30BUTE LIEHHN KHKa NMopaav No-rofigMara BoNaTuaHOCT
Ha nasapa Ha BapaHTU. OCBEH NMa3apHnst PUCK, CBbP3aH C BonaTUIHOCTTa Ha
BapaHTuTe, d)OH,D,OBeTe, MHBECTUPAaLLI B CUHTETUYHW BapaHTW, MNP KOUTO EMUTEHTBT Ha
CUHTETUYHNA BapaHT € pasnndeH OT TO3K Ha 6a3oBuTe akunm, ca 0BEeKT Ha puncka
EMUTEHTBbT Ha CUHTETUYHNA BaPaHT a HE U3MbJIHABA 3aObJKEHUATa CU MO CAENKNTE,
KOETO MOXE fia AoBefe A0 3arybum 3a hoHOa 1 B KpaiHa CMeTka — 3a HEeroBuTe
aKunoHepwn.
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Puck, cBbp3aH CbC cyanoBe 3a KpeAUTHO HeU3MbJ/IHEHNE

CyanoBeTe 3a KpeauTHO HEeM3MbIIHEHME MO3BONABAT MNPEXBbPAAHE Ha pUcCKa OT
HeusnnallaHe. Tosa No3eonsBa Ha PoHAa ePeKTVBHO Ja KyryBa 3acTpaxoBka Bbpxy
pedepeHTHO 3ab/PKEHME, KOETO ObPXKN (KaTo Xelknpa MHBECTULMATA), W Oa Kyrnysa
3aLmTa BbpXy pedepeHTHO 3a4b/DKeHNe, KOETO He npuTexkasa ranyecku, B
0O4aKBaAHETO, Ye Ka4eCTBOTO Ha KpeauTa LLe ce MOHWXN. EaHaTa cTpana, KynyBaybT Ha
3awmrara, n3BbpLUBa Cepus OT NallaHa Ha Npofasada Ha 3alumrara 1 Ha Kyrnysada ce
ObIDKN MnallaHe Npy Bb3HMKBaHE Ha KpeauTHO CbOUTE (Cnafd B Ka4eCTBOTO Ha
KpeouTa, KOEeTO Le Ob/e NpeaBapuTesiHo ONpeaeneHo B CropadyMeHNETO MexXay
CTpaHUTE). AKO HE Bb3HUKHE KPEAUTHO CbOUTME, KynyBaqbT U3MnaLla BCUYKN
HeobxoOVIMM 3aCTPaxoBaTeNHW BHOCKM 1 CyarnbT Ce Nnpekparasa Ha nagexka 6e3
OOMbAHATENHN NNallaHns. PUCKBT Ha KyrnyBada CNefoBaTefiHO € OrpaHnyeH oo
CTOMHOCTTa Ha 1U3nnaTeHnTe 3acTpaxoBaTenHu BHOCKN. OCBEH TOBA, akO Bb3HUKHE
KpeauTHO CbbuTME N (DOHOBLT HE NpUTeXaBa 6a31CHOTO PedEPEHTHO 3a0bIMKEHNE,
MO>XKE [la Bb3HVKHE MadapeH PUCK, Thil KaTo JOHOLT MOXE [a Ce Hy>)Kaae OT Bpeme aa
npraodre pedepeHTHOTO 3a4b/MKEHVE 1 Aa MO AOCTaBn Ha KOoHTpareHTa. [pu ToBa, ako
KOHTPareHTbT CTaHe HECHCTOATENEH, (DOHOLT MOXE Ja HAMA Bb3MOXXHOCT Ja
Bb3CTaHOBW MbJIHATA CymMa, Ob/bKMMa My OT HacpellHaTa cTpaHa. [Masapute Ha
CyarnoBeTe 3a HemarnallaHe Ha KpeauTi NOoHsKora Morar fa 6baar no-HeMKBUOHW B
CpaBHeHVie C nasapuTe Ha obnuraumm. [py>XecTBOTO LLe HaMan TO3K PUCK Ype3
Habnto4eHNe Mo NOAXOIALL, HAYMH Ha U3MON3BaHETO Ha TO3W BUL COENKN.

Puck, cBbp3aH ¢ roubpcu, onuun u hopybpaHU COENKU

DoHAO MOXE [a M3MoM3Ba onuun, roYbPCHU 1 POPYBPAHN OOrOBOPU 32 BaJlyTU, LEHHW
KHV>Ka, MHOEKCW, BONATUIHOCT, NH(NAUMS 1 INXBEHN MPOLEHTW 3a LennTe Ha
XE[DKUPAHETO N MHBECTULIMMTE.

CpenknTe BbB (HOYBbPCY MOXKE a HOCAT BUCOKA CTerneH Ha puck. Cymara Ha
MbPBOHAYASTHIS MAPXK € MaJlKa B CPaBHEHNE ChC CTOMHOCTTA Ha (DIOYbPCHNS AOrOBOP,
3aTOBa TaKasa Chenka ce Hapuya ,C NMMBbPUIK® Un ,HacodeHa’“. OTHOCUTENHO Maiko
pasfBKBaHe Ha nasapa MOXe [Ja 1Ma NPOropPLIMOHATHO NO-TONAMO Bb3AercTaue,
KOBTO MOXXE [1a [eiicTBa B Nonsa Unv BbB Bpeda Ha hoHda. MnacmpaHeTo Ha nasapa Ha
onpeneneHn NopbYKK, KOMTO ca NpeaHasHaYeHn Aa orpaHuYaT saryburte 4o onpenesieHn
CYMU, MOXKE [a He & eheKTUBHO, 3aLLI0TO YCIOBMATa Ha Masapa MOXXe [a HanpasaT
HEBB3MOXHO USMTLITHEHNETO UM.

Cpenknte B ONuUMn CbLLIO MOXE a HOCAT BMCOKa CTeneH Ha puck. [NpoaaBaHeTo
(,MpunNucBaHeTo" NN ,,NPEOCTaBAHETO") Ha oML OBMKHOBEHO HOCK MO-TOMSIM PUCK OT
3aKyrnyBaHeTo Ha onummTe. Bbnpekn 4e nonyyaBaHata OT (hoHOa NpemMus € rKCcnpaHa,
TOW MOXe Aa 3aryby MHOro no-rofigMa cyma oOT nosydeHara. POHABT ChLUO Taka LUe
6be VIBNOXEH Ha pyUCKa KyrnyBadbT Ja YNPaXkHW onupsata 1 POHALT We 6ble
3a0b/MKEH UK Aa s Nnaty B 6pon, nn aa npuaobue nnn goctasu 6asosarta
VMHBECTULMS. AKO onuusATa € ,mokputa” oT hoHAa, MPUTEXaBall, CbOTBETHA MO3ULVSA B
6a30BaTa MHBECTULMS NN (DIOYBPC BbPXY Apyra Onums, PUCKBT MOXE Aa Ce HaMauTn.

PopybpOHUTE COENKM, U MO-CNEUMaHO N3BBHOOPCOBUTE, Ca C MOBULLIEH PUCK OT
KOHTpareHTa. Ao KOHTPAareHToLT U3ragHe B Hen3nbJiHeHve, df)OH,D,'bT MOXe [a He NnoJy4mn
04aKBaHOTO MnaLlaHe 1nn NPexBbpsSHe Ha akTVBW. ToBa MOXKe [a [oBefe A0 3aryba Ha
HepeanmsMpaHarta nevanba.

Puck, cBbp3aH ¢ 06BbP3aHN C KPeauTu KHUXa

O6BbP3aHATE C KPEOUTU LIEHHN KHKa Ca SbAroBN UHCTPYMEHTU, KOUTO NOeMaT KakTo
KPEeOUTHUS PUCK Ha CBOTBETHOTO PeDEepeHTHO MpeanpusiTie (v NpegnpusTis), Taka u
Ha emuTeHTa Ha KHKaTa. CbLUEeCTBYBa 1 PUCK, CBBbP3aH C NMaLLaHETO Ha KYMOHM, ako
pedePEHTHOTO NPEaNPUSATUE B KOLLHMLIA C OOBBbP3aHN C KDEAUTU KHKA NPETHPN
KPEOUTHO CbOUTUE, KYMOHBT e 6bae 3a0afeH OTHOBO U LLe Ce NnaTh Ha HamaneHata
HOMWHA/THA CTOMHOCT. KakTO OCTaTbYHUAT KanuTasl, Taka 1 KyNOHBbT Ca U3MOXKEHN Ha
NO-HaTaTbLUHW KPEOUTHM CbOUTUSA. B Har-noLums cnydan LenusaT Kanutan Moxke ga 6bae
3arybeH. CbLLeCTBYBa 1 PUCK OT 13NaaaHe B HECHCTOATETHOCT Ha eMUTEHTa Ha
ceptTudmkara.

Puck ot cepTudukaTtui, CBbp3aHn C akumm

Bb3BpbliaeMocTTa Ha cepTndmkaTiTe, CBbP3aHn C akLiym, € OCHOBaHa Ha
NHBECTULIMOHHOTO NPEeACTaBAHe Ha efHa LigHHA KHWUMa, KOLLHMLIA C LIEHHW KHIDKA U
NHOEKC Ha akuym. VIHBeCTULMMTE B TE3W MHCTRYMEHTM MOXe [ia AoBefaT [0 3ary6a Ha
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KanuTar, ako CTOMHOCTTa Ha 6a30BUTE LIEHHN KHWKA crnagHe. B Han-nowwmns cnyyan
LIeNNAT KanuTan Moxke Aa 6be 3arybeH. Tean pruckoBe ChLUECTBYBAT 1 MpY MPAKOTO
VMHBECTMPaHe B akuun. [NnatumuaT 3a cepTudmrkaTiTe OOXOM Ce ONpenenst B 3aaaaeHoTo
BpPEME Ha [atarta Ha OLEHKa, HE3aBMCUMO OT KonebaHusiTa B LieHaTa Ha 6a30BUTE aKLIMW.
Hsama rapaHumm 3a Bb3BpbLLAEMOCTTa U AOXOAHOCTTa Ha nHBecTULMMTE. ChLLECTBYBA
1N PUCK OT 13nagaHe B HECHCTOATENHOCT Ha EMUTEHTA Ha cepTudmKaTa.

[aneH hoHa MOXke Ja n3nonsea cepTudukaT, CBbP3aHu C akumK, 3a a nomny4m
[OCTBN A0 onpeaeneH nasapn, HanpPUMEP PassrBaLL Ce U NO-Mariko PasBUTL Nasapw,
KbOETO NPEKNTE NHBECTMLMN Ca HEBB3MOXXHW. TO3M NMOAXO4 MOXXe fia AoBeae A0
cnepHVTE OOMbIHUTENHN PUCKOBE — NMMNCa Ha BTOPUYEH Masap Mpu Takmea
WNHCTPYMEHTW, HENMKBUAHOCT Ha 6a30BUTE LIEHHN KHIKA 1 TPYOHOCTX Npy NpogaxbaTta
Ha Te3n MHCTPYMEHTV B MOMEHTW, KOrato 6a30BUTE Nna3apy ca 3aTBOPEHN.

06wy pUCK, CBbp3aH C U3BbHGOPCOBU CAENKU

VHCTpymMeHTUTE, ThpryBaHu Ha U3BBbHOOPCOBKM Nasapu, MOXKe da Ce TbpryBaT B Mo-
Mankn 06emMmn 1 LIEHUTE M MOXKe Aa ca Mo-BONaTUAHM OT MHCTRYMEHTUTE, OCHOBHO
TbpryBaHu Ha 6opcute. TakmBa MHCTPYMEHTU MOXE [a Ca MO-Masko NINKBUOHN OT
MOBEYETO LUMPOKO ThpryBaHu MHCTPyMeHTW. OCBEH TOBa LEHMTE Ha TakmBa
VMHCTPYMEHTI MOXE [a BKIOYBAT HEOOSsIBEHA HAAUEHKA Ha OUNbPa, KOSTO (DOHABT
MO>Ke [la MNaTh KaTo 4acT OT LieHaTa 3a 3aKyrnyBaHe.

Puck oT KOHTpareHTa

[py>XeCTBOTO OCHLLECTBSIBA CAEMKN YPE3 NN C GPOKEPY, KIMPUHIOBN NHCTUTYLIN,
nasapH KOHTPareHT 1 Apyrin areHTu. Jpy»KeCcTBOTO LLe MOHece puUcka oT
HECNOCOBHOCTTA Ha TakMBa KOHTPAreHT! Aa U3MbHAT 3ab/KEeHNSTa C1 nopaau
HECBCTOATENHOCT, GaHKPYTV U APYTA MPUHMHIA.

[aneH oHa MOXXe a NHBECTUPA B UHCTPYMEHTU, KaTO MEHUTENHNLM, OBvralmm nnm
BapaHTW, YMETO MHBECTULIMOHHO NPEACTaBsAHE € CBbP3aHO C Nadap WUn MHBECTULVS, Ha
KOSATO (DOHABLT ThPCK Aa Obe NU3NOXKEH. TakmBa MHCTPYMEHTU CE EMUTUPAT OT JafeH
KB KOHTPAreHTN 1 Ype3 MHBECTULMNTE CU B TAX (DOHOLT MOXe 6bae 06eKT Ha prucka
OT KOHTpareHTa Ha EMUTEHTA, OCBEH OT EKCMO3NLMSTA Ha MHBECTULIMNTE, KbM KOSITO Ce
cTpemMu.

MDOHOOBETE LLIE BNN3AT B M3BBHOOPCOBM CAENKMN C ASpVBATVBY, BKIKOYATENHO JOrOBOPU
3a CyarioBe, Camo C MbPBOK/ACHM MHCTUTYLIMM, KOWUTO ca 0BEKT Ha Haa30p 3a
paLIOHaINHO yrpaBieHe Ha JeiHOCTTa UM W CreLmannanpaT B Takiea BUOOBE CAEMKM.
MO APVHLMM PUCKBT OT KOHTPAreHTa Mpu Tak1ea COEMKM C AePUBATUBM, CKITKOUYEHN C
MbPBOKIIACHW UHCTUTYLMM, He Tpsibea fa npesuiiasa 10% OT HETHUTE akTVBW Ha dhoHaa,
KOTaTO KOHTPAreHTbT € KPeOUTHa UHCTUTYLINS, Ut 5% OT HErOBUTE HETH aKTUBM B
Zpyrv crydan. AKo obade KOHTPAareHTLT U3MagHe B HEUSMbIHEHWEe, ASNCTBUTENHUTE
3ary6u Morar fa HaOBuLLIaT Te3n OrpaHNYeHUs.

Puck ot 6aHkaTa noneuuten

AKTVBUTE Ha [py>KECTBOTO Ce CbXpaHsiBaT OT BaHKa noneymTen n MHBECTUTOPUTE ca
N3NOXKEHN Ha prcKa 6aHKaTa nonevmTen Aa He € B CbCTOSHNE U3LANO Ja U3Mb/HABA
3a0b/PKEHVETO CU [la Bb3CTaHOBM 3a KPaTKO BPeMe BCUYKM aKkTMBI Ha [Jpy>KecTBOTO B
cryyan Ha baHKpyT Ha BaHkaTta noneynTen. AkTBKTe Ha [py>KecTBOTO Lie 6baaTt
O3HaYeHN B CHETOBOOHWTE KHUM Ha 6aHKaTa NonevmMTeNn Kato NpuHaanexalliy Ha
[py>keCTBOTO. LieHHNTEe KHIKA, ChXpaHsaBaHn OT 6aHkaTa nonevnTen, e 6baat
OT[eneHV OT ApYrUTe akTmen Ha 6aHKara, KOETO HaMansaBa, HO HE M3KJITIo4YBa PUCKa OT
HEBBH3CTaHOBABaHE B Clyyan Ha 6aHKpPyT. [1paBnnoTo 3a pasnenHo CbxpaHeHne obade
He ce Mpunara 3a NapuyH1Te CPeacTBa, KOETO MoBMLLABA pyCKa OT HEBb3CTaHOBSIBAHE B
cny4an Ha 6aHKpyT. BaHkaTa noneymTen He CbXxpaHsBa BCUYKM akTvBK Ha py>KeCTBOTO
CaMOCTOATENHO, a MOAObPXKA Mpexa OT CybrnonedmTencku 6aHkm, KOMTO He ca YacT oT
rpynara apy>kecTsa Ha 6aHkata none4uten. VIHBeCcTuTopute ca N3noXkeHn Ha pUcK OT
B6aHKPYT Ha cybrnonevnTenckute GaHKn No ChLUMS HA4YMH, MO KOWTO ca U3NOXEHW Ha
pPUCK OT BaHKPYT Ha 6aHKaTa none4nTern.

HapeH doHa, MOXKe Aa MHBECTMPA B Masapu, Ha KOUTO CUCTEMUTE 3a MOMeYUTENCTBO U/
NN CETBIIMEHT MOXKE 1A He Ca Harmb/IHO PasBuUTK. AKTVBIMTE Ha hoHaa, KOUTO ce
TbpryBaT Ha TakvBa nasapy 1 KOUTO ca GUIIN MOBEPEHN Ha TakmBa CyBronevnTesicku
GaHKM, MOXe [ia ca U3NOXEHW Ha PUCK NPy 06CTOATENCTBA, B KOUTO GaHKkaTa noneqmTen
HAMAa Ja HOCW OTFOBOPHOCT.

Puck ot no-manku gpyxectsa
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CTomnHoCTTa Ha hOHAO0BE, KOUTO MHBECTUPAT B MO-Masku OpY>XXECTBa, MOXe Aa Ce
Konebae noeeye, OTKOSIKOTO Taan Ha apyrn oHAoBe. [10-ManknTe Opy>KECTBa MOXE Aa
npeanarar no-Ao6pu Bb3MOXKHOCTY 3a YBeNMYaBaHe Ha kanuTtana oT rofnemmTe
OPY>XeCTBa, HO MOXE @ HOCAT 1 ONPeAeneHn creuyiantn puckose. [pun Tax
BEPOSTHOCTTA [a UMaT OrpaHn4eH MPOLyKTOBW NIMHWW, Nasapyn Ui oruHaHCOBN
pecypcun, nnn oa 3aBUCAT OT MaJTbK 1 HEOMTEH eKUn 3a yrnpaBneHne e No-rongama,
OTKOMKOTO MPW MO-rofieMnTe APY>KECTBA. LIEHHNTE KHIKa Ha MOo-MankuTe Opy>kecTea
MO>XKe, OCOBEHO B Meproau, KoraTo nasapute nagat, fa HaMmansaT IMKBUOHOCTTa CU 1 aa
NPETBLPMAT KPaTKOCPOYHa BONATUNIHOCT Ha LIEHWTE W FONeMIN Pasnvkin Mexy LeHUTE Ha
TbpryBaHe. Te MOXXe CbLLO Taka fa Tbpryeart Ha U3BbHOOPCOBMSA Nadap Unm Ha
pernoHanHa hoHaoBa 60pca, U NIMKBUAHOCTTa UM MOXKE [a € orpaHuyveHa no apyr
Ha4nH. 3aToBa MHBECTULIMUTE B MO-MakK OPY>XXEeCTBa MOXE [a ca No-nofatinen Ha
He6}'|aI'OI'IpI/IF|THO pasBuTMEe OT TE3N B MO-rofieMn Opy>xecrtea u d)OH,EI,'bT MOXXe Aa nMa
TPYOHOCTU NPU OTKPUBaHE U 3aKprBaHe Ha NMo3nunmnTe Ch 3a TbProBud C LIeHHN
KHIKA B NO-MaUiky NPeanpusTis Ha npeobnafasalyTe nasapHu LeHn. OceeH Tosa
MOXE [ia Ma NO-Masiko NybnmMyHO OCTBMHA NHAOPMaLIMA 32 NO-MalKUTe OpY>XeCcTBa
1M No-cnab NasapeH UHTEPEC KbM LIEHHUTE KHIKA, 1 MOXKE [ia OTHEME MOBEYE BPEME,
OOKaTO LeHUTEe Ha UeHHNTEe KHKa 3ano4HaT aa oTpasqaBaT MbjHaTa CTOWHOCT Ha
noTeHUMana 3a nevanéun nnm akTMBUTE Ha EMUTEHTA.

PUCK OT TEXHONIOMMYHO OPUEHTUPAHN ApYyXXecTBa

VIHBECTMUMNTE B CEKTOPA HA TEXHONMOMMMTE MOXE Aa Ca CBBbP3aHN C MO-BMUCOK PUCK 1
Mo-B1COKA BONATUHOCT B CpaBHEHWE C NHBECTULMUTE B NO-LUMPOK KPBIm LEHHW KHKE B
Pa3NYHN MKOHOMUYECKM CEKTOPU. VIMa BEPOATHOCT akLMmTe Ha Opy»KecTBaTa, B KOUTO
nageH oHa MOXXe da MHBECTUPA, Aa 6baaT MOBAVSHM OT HayYHUTE N TEXHONOMMYH
pa3paboTKn B CBETOBEH MaLLiab 1 TEXHUTE MPOOYKTU UK YCnyrn morat 6bp30 aa
ocTapeaT MmopanHo. OCBeH TOBa HAKOM OT Te3n ApY)KeCTBa npeanarar NpoayKT 1im
YCAYr, KOUTO Ca OBEKT Ha ObPXXaBHO perynvpaHe 1 CNefoBaTeHo Obp>KaBHATE
NOMUTVIKM MOXKE [la OKavKaT HebNaronpusaTHO BAMSHUE BbPXY Tsx. B pesyntat Ha ToBa
CTOVIHOCTTa Ha MHBECTULMNTE Ha hoHAA MOXKe PSA3KO [a Ce MOHWKM B OTTOBOP Ha
nagapHUTeE, Hay4HN UK PEryNaTopHN CrTbHKM.

PUCK, CBbP3aH C AbJIrOBMN LLIEHHU KHWXKA C MO-HUCbK PENTUHT U NO-BUCOKA
BOXOAHOCT

HapeH hoHa MOXKe Aa UHBECTVPA B ObJTOBU LISHHW KHKA C MO-HUCHK PEATUH 1 MO-
B1COKa IOXO[HOCT, KOUTO Ca OGEKT Ha Mo-rofieMn NasapHy 1 KPeaUTHW PUCKOBE OT
LSHHUTE KHIKA C MO-BUCOK PEATUHE. 10 MPUHLMM LIEHHUTE KHKA C MO-HUCHK PEUTUHN
M3nnaLaT no-BUCOKM OOXOOM OT TE3W C MO-BMCOK PEMTUHT, 3a 4a KOMMeHcUpaTt
NHBECTUTOPUTE 3a MO-BUCOKMS PUCK. [O-HUCKUAT PENTUHI Ha TakMBa LISHH KHLXKa
oTpassiBa Mo-rofsmara BeposiTHOCT HeGNaronpUSTH MPOMEHM BbB (DMHAHCOBOTO
CbCTOSIHME HA EMUTEHTA UK YBENMYaBaHeTO Ha NIMXBEHUTE MPOLEHTV Aa HaMansT
NNaTeXxocnocobHOCTTa Ha emuTeHTa. B CbOTBETCTBUE C TOBA MHBECTUPAHETO BbB
hoHOa e NpUOPY>KeHo OT MO-BUCOKa CTeNeH Ha KPEAUTEH PUCK, OTKONKOTO MU LIGHHUTE
KHMXKa C MO-HMUCKAa [OXOAHOCT M MO-BUCOK PEATUHT.

Puck, cBbp3aH € LieHHN KHKA Ha ApY>XeCcTBa 32 HeABXVMMU UMOTHU

PurckoBeTe, CBbp3aHn ¢ MHBECTULIMM B LIEHHW KHIKA Ha OpY»>KecTBa ¢ OCHOBHa AEMHOCT
B CEKTOpA Ha HEOBVKMMTE UMOTY, BKJIIOYBAT: LWKIIMYHATA NpMpoaa Ha CTOMHOCTUTE Ha
HeOBMXMUNTE UMOTW; PUCKOBE, CBbP3aHN C OOLLIUTE Y MECTHIN MKOHOMUWYECKN YCNIOBUS;
CBOBXCTPOUTESICTBO M YBENMYaBaHe Ha KOHKYPEHLWSTA; YBENMYaBaHe Ha JaHbK crpaim
1 orepaTuBHUTE Pas3xoau, AeMorpadCky TeHAEHUMM 1 KoneGaHns B JOXOAWTE OT
HaemuTe, MPOMEHN B PaiOHNPAHETO, MMYLLIECTBEHN 3arybu Npu NpupoaHn 6eACTBUS U
NMPUHYAUTENHO OTHY>KaBaHe; PUCKOBE, CBbP3aHN C OKOMHATa Cpeaa; PerynaTopHm
OrpaHV4eHNs Ha HaeMUTE; MPOMEHN B CTOMHOCTUTE HA CbCEAHWTE UMOTU; PUCKOBE OT
CHENKN Mexay CBbp3aHy nua, MPOMEHW B MPUBEKATENHOCTTa Ha MMOTUTE 3a
HaemaTenu; yBenn4aBaHe Ha IMXBEHUTE MPOLEHTN 1 OPYrU BAVSHUS Ha Nnasapa BbpXxy
kanuTana Ha HeaBWKMMUTE MMOTU. OBUKHOBEHO YBENMYEHMETO Ha IMXBEHUTE MPOLIEHTU
rMoBYILLIaBa Pa3XoauTe 3a NonyvaBaHe Ha rHaHCHpPaHe, KOUTO MPSIKO 1 KOCBEHO
HamansiBaT CTOMHOCTTa Ha MHBECTULMWTE Ha dhoHaa.

[MasapbT Ha HEABYKUMU UMOTY HE BUHArM Ce € ABVXKWM MO ChLUMS HaUMH, KakTo Te3un Ha
aKkummM 1 obavraumn. Thid KaTto Na3apbT Ha HEOBWKVIMM MOTU YECTO Ce MPOMEHS B
MOMIOXKMTENHA AW OTpULIATeNHa NOCoKa 1 6e3 HUKaKBa Bpb3ka C nasapuTe Ha akumn
WM 06AMraLmn, TE3N MHBECTULIMM MOXKE [1a OKadKaT MONMOXMUTENHO N OTPULATENHO
Bb3OENCTBIE BbPXY pesynTatute oT doHaa.
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Puck oT nnote4yHn o6nurauum n gpyrn o6esneyvyeHn ¢ akTMBM LIEHHN KHWXa

O6e3Mne4eHNTE C UMOTEKA LIBHHW KHKA, BKIIKOYUTENTHO OBE3MEUYESHUTE UMOTEYHM
OBAMraLMn N HAKON HeoBe3MeHeH UNMOTEYHN LIEHHW KHIKA, NMPeacTaBnsBar yqacTie B
VNN ca 06e3nedeHN ¢ MNoTeYHN 3aeMn. OBe3MeYeHNTE C aKTUBW LISHHM KHIMKA ca
CTPYKTYPUPAHN KaTO UMOTEYHUTE LIEHHN KHXKA, HO BMECTO C UMNOTEYHN 3aemu Ui
JINXBU OT TsIX, 6a30BUTE aKTUBM MOTraT [a BKMOYBAT TakunBa apTUKYNU, KaTO MOTOPHM
NMPeBO3HY CPEeACTBa, NPOAANEHN Ha n3nnaLlade, U JOroBopy 3a 3aeMu, KOUTO Le ce
BPBLLUAT Ha BHOCKM, [OrOBOPY 3a U3MMaLlaHe Ha pPasinyHn BUOOBE HEABVKUMO U NINYHO
NMYLLIECTBO 1 B3GMaHNA OT CNOpasyMeHNs 3a KDeaUTHN KapTu.

TpaaVLUNOHHUTE MHBECTULMW B ObATOBY LIEHHN KHIKA OBMKHOBEHO HOCHT (hMKCMpaHa
NvXBa [0 JaTaTta Ha Madexka, korato TpsibBa da ce U3nnatv ugnata cyma no rnaBHvuara.
O6paTHo, NnaLLiaH1aTa No UNOTEYHUTE U MHOMO OGE3MEYEHN C aKTUBW LIEHHN KHUKA
OBVKHOBEHO BKJIIOHBAT KaKTO JIMXBEHW MPOLIEHTW, Taka 1 HYacTUYHO 13niallaHe Ha
rnasHMLATa. [NaBHMLIATA MOXKEe CbLLO Taka J06PpOBOSHO Aa ce U3nnaTy NPeacpoUyHO B
pesynTar Ha pedurHaHcupaHe U NpUHyaMTenHa npoaaxea Ha UMoTa OT KpeauTopa.
DOHOBT MOXeE Aa € NPUHYAeH [a UHBECTMPa NOCTLINEHUSTa OT NPeacPOHHO
M3NNaTeHnTe MHBECTVLIMM B APYM MHBECTULIMN MPW MO-HENPUBREKATENHNA YCIOBUA 1
[IOXO[HOCT. B peaynTar Ha ToBa Te3u LIEHHW KHKA MOXKe [ia UMaT No-MaUTbK NoTeHUyas
3a yBenM4aBaHe Ha KanuTana npes neproay Ha HamansiBaly IMXBEHW MPOLEHTA B
CpaBHEeHVe C LigHHN KHXKa C NOA0GHN Naexu, BLMPEKN Ye Te MOXe Aa HOCAT NOAoGHN
PVCKOBE 3a MOHWXKaBaHe Ha nasapHaTa CTOMHOCT Mpes Nnepuoan Ha yBenmyeHvie Ha
JIMXBEHUTE MPOLEHTUN. ThiA KaTo CTaBKaTa Ha NMpeacpoYHOTO M3nnallaHe 06UKHOBEHO
HamansiBa NMpw yBenmyaBaHe Ha NIMXBEHWUTE MPOLEHTW, TO YBENMYaBaHETO VM BEPOSITHO
LLIE YBENMYM NPOABIMKUTENIHOCTTA, Y OTTaM BONATUIHOCTTA Ha 06e3MeyeHNTE C UMOTEKN
1 06e3Ne4eHNTE C aKTUBM LeHHW KHKa. OCBEH PUCKBT, CBbP3aH C JIMXBEHUTE
MPOLIEHT (KakTo 6e onmncaHo No-rope), UHBECTULIMATE B UMOTEUHUTE LIEHH KHXKA,
CbCTaBeHN OT BUCOKOPVCKOBM MMOTEKM, MOraT fa 6baaT 06eKT Ha Mo-BUCOKa CTeNeH Ha
KPeOUTEH PUCK, PUCK OT OLIEHsIBaHE 1 NKBUAEH PUCK (KakTo 6e onmncaHo no-rope).
[iopaumnsaTta e MapKa Ha oYakBaHaTa AbrOTRaNHOCT Ha LIEHHW KHIKA C (UKCUpaH
[IOXO[l, KOSITO Ce M3Mosi3Ba 3a onpeaensHe Ha YyBCTBUTENHOCTTA Ha LIEHHUTE KHIMKA KbM
MPOMEHN B NXBEHNTE MPOLEHTU. 3a paanvka OT Naaexka Ha LIeHHWUTE KHKa C
h1KCUpaH [OX0Md, KOWTO M3MepBa Camo BPEMETO 10 MOMEHTa, KoraTo rocfiegHara
BHOCKa € Ob/KMMa, AropaumsaTa B3eMa npensin BPeMeTo, [0 KOETO Ce O4aKBa aa
GbOaT U3nnaTeHy BCUYKN NnallaHis Ha NXBUTE 1 raBHULATa Mo LEHHUTE KHUXKa,
BKITFOYUTENHO Kak Teau MiallaHus ce BIMAAT OT MPeACPOYHUTE M3nnalaHns 1
NMPOMEHMNTE B NINXBEHNTE MPOLIEHTU.

Bb3MOXHOCTUTE Ha EMUTEHTA Ha 06E3MEHEHN C aKTUBW LIEHHW KHIKA [a BKIIOHM
06e3Mne4eHNeTo B 6a30BUTE CU aKTVBM MOXKE Aa Ca OrpaHnyeHn. HAKom nnoteynHmn n
06€e3nedeH C aKTBM MHBECTULIMK MOJy4aBaT caMo YacTTa OT MallaHnsTa no nuxeara
NN NnawaHnsiTa no rnaeH1LaTa BbpXy 6a3oBuTe akTBn. [JoxoaHOCTTa U CTOMHOCTUTE
Ha Te31 MHBECTULIMM Ca N3KMIOHUTENHO YyBCTBUTENHM KbM MPOMEHN B NIUXBEHUTE
MPOLIEHTU 1 OT CTaBKaTa Ha uannallaHe Ha rnaBHMLaTa BbpXy 6a30BUTE akTUBN.
CTOMHOCTTAa Ha NMXBEHaTa YacT OT MnallaHrsiTa 0BMKHOBEHO HamansiBa Npu cnap, Ha
NIMXBEHWUTE MPOLIEHTU 1 yBENMYaBaHe Ha CTaBKaTa Ha uannallaHe (BKMoYUTeNHo
NPEeACPOYHO M3nnallaHe) Ha 6a30BUTE UMOTEKN UM aKTVBK, Taka cTaBa Bb3MOXKHO
hoHOBLT Aa U3rybu LsnaTa cyma Ha MHBECTULIMSITA CU B NIXBEHaTa YacT, nopaay cnafa
Ha nuxeeHnTe npoLeHT. O6paTHO, CTOMHOCTTA Ha YacTTa Ha rnaBHMLATa B NnauaHeTo
0BVKHOBEHO HamansiBa, ako NMXBEHUTE MPOLIEHTU Ce yBenMYaBaT 1 cTaBkaTa Ha
nannawlaHeTo Hamansisa. OCBeH ToBa Na3apbT Ha NIMXBEHUTE YaCTU U YacTuTe Ha
rnaBHMLATA MOXE [a € BONaTWUIIEH U OrpaHnYeH, KOETO MOXE [a 3aTpyaHun doHaa npuw
3aKyrnyBaHeTo U npoaakbaTa nM.

[aneH doHa Moxe NMpuao6re eKCroavLms Ha UNOTEYHN 1 0BEe3MeYeH C aKTUBM LIEHHN
KHWXKa YPEes B/M3aHe B CropasyMeHns ¢ (MHAHCOBM MHCTUTYLIMM 3a 3aKyrnyBaHe Ha
VHBECTULMM NPK (UKCUpaHa LieHa Ha 6bellia aata. PoHALT MOXe [a npueMe unn aa
He NMpueMe MPexXBbPIAHETO Ha MHBECTULMMTE B JaTa Ha NpekparsBaHe Ha Takosa
CcriopasyMeHue, HO He3aBMCMMO OT TOBA Lg Gb/ie U3/I0XKEH Ha MPOMEHNTE B CTOMHOCTTa
Ha 6a30BMTE MHBECTULIAN 32 CPOKA, MPEe3 KOWTO CropasyMeHVETo e B cuna.

Puck oT mbpBUYHO Ny6AMYHO NpefnaraHe Ha akuum

[aneH hoHa MOXke a MHBECTMPA B MbPBUYHW NMyONNYHM NpeanaraHns, KOUTO YeCTO ca
Mo-Mankn Opy>KecTsa. TakMBa LEHHM KHIDKA HAMAT UCTOPUSA Ha ThpryBaHe U
nHdopMaumaTa 3a Tean APY>KECTBa MOXKE [a e HanmyHa Camo 3a OrpaHnYeHn Nepuoan.
LleHnTe Ha LUEHHUTE KHIDKA, BKIKOYEHN B MbPBUYHOTO NYy6AMYHO MpeanaraHe, MOXe aa
ca 06eKT Ha No-B1COKA BONATUHOCT, OTKOJSIKOTO MPW MNO-YCTaHOBEHUTE LIEHHW KHIDKA.
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Puck, cBbp3aH C AbAroBU LIEHHN KHUXXa, eMUTUPaHN cbrnacHo npasuno 144A no
3akoHa 3a LeHHUTe KHuXKa oT 1933 I.

[Mpasuno 144A ocurypsisa 3almMTHO OCBOBOXAaBaHE OT U3NCKBaHUATA 3a perncTpaums
Ha 3akoHa 3a LeHHNTE KHIka oT 1933 . 3a NoBTOpHA Npoaakda Ha orpaHNYeHn LEHHM
KH>Ka Ha MHCTUTYLMIOHANTHM KyryBaYu, OTroBapsiLLV Ha ONPEeAENeH YCNoBUS, KakTo e
nedVHMpaHo B NpaBunioTo. [peaMMCTBOTO Ha MHBECTUTOPUTE MOXKe da 6bae MO-BMCOKM
[oXoan nopaay No-HUCKUTE aaMUHUCTPATUBHK Takcu. Ho pa3npocTpaHeHneTo Ha
BTOPWYHUTE Ma3apHu cOeNkM B npaBuno 144A 3a LIEHHUTE KHDKA € OrPaHnYeEHo 1 ce
OTHAaCst CaMO 3a MHCTUTYLIMOHaITHI KyryBayX, OTroBapsiLLy Ha ONpeaeneH yCrnoBus.
Tosa 61 MOIMO 4a yBenM4M BONATUMHOCTTA Ha LEHUTE Ha LIEHHUTE KHXA W, MPW oL
YCNOBUS, A HaMan NIMKBMOHOCTTA Ha KOHKPETHU LIEHHW KHIKA, N3OadeHn No NpaBuio
144A.

PuCK, CBbpP3aH C LIEHHM KHMXKa OT pa3sBuBalLyym ce u no-cna6o passutu nasapu

VIHBECTUPAHETO B LIEHHN KHIXKA OT pasBMBaLLM Ce 1 NO-Cabo pa3BuTy Na3apy HOCK
PUCKOBE, PasnNyHL OT WM NO-rONEMM OT PUCKOBETE MPY MHBECTUPAHE B LIEHHW KHIKA
OT pas3BUTUTE Masapu. Te3n prCKOBE BKIIKOHYBAT NO-Maska nasapHa kanutanmsaums Ha
nazapute Ha LIEHHW KHKa, KOUTO MoraT Aa NpeTbprsaT Nepuoan Ha oTHOCUTENHa
JNIMKBUOHOCT, 3Ha4MTEIHa BOAATUIHOCT Ha LIEHUTE, OMPaHNYEHVS BBPXY Yy>KOECTPaHHUTE
WNHBECTULMM 1 BB3MOXXHO penaTpupaHe Ha AoXo[a W kanutana Ha uHeectmumsaTa. OcseH
TOBa Yy>KAECTPAHHUTE NHBECTUTOPU MOXKE Aa Ca 3a4b/MKEHN Oa perncTpupar
NOCTbMNEHMSATA CM OT NPOAAKOUTE 1 ObAELIM MKOHOMUHECKN UMM MOMUTUHECKN KPU3W
6vxa OOBENV A0 KOHTPOM BbPXY LEHUTE, MPUHYANTENHN CIIMBaHWS, OTHY>)KAaBaHe Unm
KOH(VCKaLWMOHHO obraraHe, KOHMUCKaLWs, HaLUmoHanM3aUms UM Cb3gasaHe Ha
Obp>XaBHM MOHOMONM. HdhnaumsaTa n 6bpante konebaHns B MHMNaUMOHHUTE MPOLEHTH
ca UMaii 1 MOXKe A2 Npoab/KaT Aa UMart, OTpULATENHM Bb3OENCTBUS BbPXY
VMKOHOMUKUTE 1 Ma3apuTe Ha LIEHHW KHDKA Ha HAKOM PasBuBaLLM Ce 1 No-cnabo
pa3BUTU ObpXKaBu.

BbNpexy Ye LIEHHNTE KHKA HA MHOMO OT pasBuBaLLMTE Ce 1 MO-Crnabo pasBuTh nasapu,
B KOUTO AafieH (hoH[ MOXeE [a MHBECTMPA, Ce ThPryBar Ha (DOHOOBM 60pCK, Te MOXXEe aa
Ce ThPryBaT B OrpaHnyeHn 06emmn 1 MOXE [a Ce COTbCKAT ChC CUCTEMM 3@ CEThIIMEHT,
KOWTO He ca Taka [06pe OpraH13vpaHi Karto Tesn Ha passuTuTe nasapu. ChLLO Taka
HaA30PHNUTE OPraHM MOXE [a He Ca B CbCTOsHVE [a npunarar cTaHaapT, KOUTO ca
CPaBHVIMM C TE3M Ha PasBUTUTE Masapu. ETO 3all0 CbLUECTBYBa PUCK CEThIMEHTUTE aa
ce 3a6aBAT 1 NapuyHK CPEOCTBa UMM LIEHHW KHIKA, NpUHaANexaly Ha oHaoseTe, na
GbaT U3NIOXKEHM Ha PUCK NOpaay HECTIOCOBHOCT Ha C1UcTeMara WUn HeaoCTaTbLV B
cucTemMara, Unv nopaay HedoCTaTbLY B aAMUHUCTPATUBHUTE Onepauvin Ha
KOHTpareHTuTe. TakmnBa KOHTPAreHTU MOXEe [ia HAMAT ChCTOSHUETO U (OUHAHCOBUTE
PECYpPCK Ha MOJOBHM KOHTPAreHT Ha passuTuTe nasapy. Moxe CbLLO Taka fa uma
OMacCHOCT OT KOHKYPVPALLM Ce MCKOBE MO OTHOLLEHME Ha LISHHW KHXKA, MPUTEXaBaHu OT
hoHIa UMW 32 KOUTO VMa HapeXaHe 3a NMPexBbPSIsHE BbB (hOHda 1 CXeMuTe 3a
KOMrEHCaLMA MOXE [ia He ChLLECTBYBAT UM Aa Ca OrpaHuYeHi, Unn aa ca
HEOOCTaTbYHM 3a MOKPYBAHE Ha VCKOBETE Ha (hoH/Ia B HAKOW OT Teau Chydau.

LleHH1Te KHKa Ha pas3BmBaLLY Ce Masapyn MOXKe [a BKIIKOYBAT U CnefHuTe
OOMbHUTENHN PUCKOBE: NO-rofidMa counasiHa, MKOHOMUYeCcKa 1 NoInTU4HecKa
HECUIYPHOCT N HECTaBUIHOCT; MO-rONSMO yHacTue Ha ObpkasaTa B MKOHOMMKaTa; no-
MaJIKO ObpyKaBeH Haa30p 1 PerynnpaHe; nnca Ha MexaHnaMm 3a XemKupaHe Ha
BanyTaTa; HOBOOPraHM3paHu 1 Masikv OPY>KECTBa; Pas3fnkv B CTAHAAPTUTE 3a OAUT U
(hVHAHCOBO OTHMTaHe, KOUTO MOXKE Aa 40BedaT A0 Mnca Ha BadkHa MHdopMaLms 3a
EMUTEHTUTE, 1 NO-Clabo pas3suTy NnpasHn cuctemm. OCBEH TOBA MMa Pasivki B
JaHBbYHOTO obnaraHe Ha NMXBeHUTe NPOUEHTN 1 OOXOOMNTe OT KarnunTtana, nolyd4eHn ot
Yy>KOEHLN, B PasNVYHUTE Pa3BMBaLLM CE M NO-Cnabo PasBUTL Nasapu U B HAKOWN Cly4am
TO MOXe [ia Ob/le CPaBHUTENHO BUCOKO. Moxke fia MMa no-Manko Jo6pe opmynmpaHi
JaHBYHN 38KOHM 1 MPOLIEOYPY 1 TaKMBa 3aKOHWM MOXKE [a NO3BONAT JaHbYHO obnaraHe
CbC 3aHa Aara, Taka 4e U3BbPLUBANKN ASMHOCTI NO UHBECTUPAHETO U OLieHKaTa Ha
aKTBY, (DOHOBLT MOXE B Obelle [a CTaHe O6EKT Ha MECTHM JaHbYHW 3a4bIDKEHNS,
KOWTO He ca 6unin NpenBuaeHu.

[No-cneupanHo Nos3mumMsaTa Ha JaHbYHO obfiaraHe Ha Yy>KAeCTPaHHM HBECTUTOPU,
npUTEXaBaLly KATANCKM akLmnm, € 6una HeCurypHa B MMHaNoTO. [NpexBbpisHeTo Ha A 1
B akuum Ha gpy»kectBa, NOCTOSIHHO NpebuBaBalLy B KuTackaTa HapoaHa penybnmka
(KHP), oT 4y>xOecTpaHHN KopropaTBHU akupmoHepu ce obnara ¢ 10% gaHbK Bbpxy
KanuTanoBuTe nevantu, yabp>kaH npu N3To4HMKa, BbMPEKM Ye JaHbKbT He € 61N
CcbbuvpaH B MMHASIOTO M OCTaBaT HECUMNYPHOCTUTE MO OTHOLLIEHNE Ha BPEMETO 3a
npvnaraHe, eBEHTYaTHOTO PETPOCMEKTVBHO Bb3AENCTBUE, KaKTO 1 METoAa Ha
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na3vmcnenme. ETo 3awo gaHb4HnTe Bnact B KHP o6siBixa npes Hoemepun 2014 T, 4e
nevanbuTe OT NPEXBBLPNSHETO Ha aKLMM 1 OPYrv MHBECTULIMM, CBbP3aHW C OSAN0BN
LIEHHW KHKA, B KiTar OT Yy»KAECTPaHHN MHBECTUTOPW e 6bae 06eKT Ha ,BPEMEHHO"
0CBOOOXdaBaHe OT obnaraHe Ha KanuTanoBuTe nevanbu Npu n3To4HrKa. Hamatue
KOMEHTapW 3a NPOOb/HKUTENHOCTTA Ha TOBa BPEMEHHO OCBOOOXXAaBaHe. Tbi KaTo
CbOOBLLUEHMETO CbLLO NMOTBBLPAN U3PUHHO, Ye Nedvanounte, peannavpaHi Npeay Hero,
npoab/HKaeaT Ja ca 06eKT Ha TO3W AaHbK, OMPEKTOPUTE Bb3MNpuexa padyMHMS Noaxomd,
Ye 3a [aHbyHO obnaraHe Npu M3TOYHMKA Ha kanuTanosute nevantun B KHP cnenga pa ce
yObpPXKaT NPOBU3ML 3a NevanbuTte, peannanpann oT akumm A n B, Ha KoMnaHum CbC
CTaTyT Ha NOCTOAHHO NpebvsasalLy B KHP mexay 1 aHyapu 2008 . n 17 Hoemspu 2014
I., HO HAMa Ja ce NpaBaT OOMbIHUTENHM HAYMCNEeHNs 3a nevanou, peanuavpaHn cneg 17
HoemBpu 2014 1., 0O Nocneapallo pPas3BuT1e Ha CbouTusaTa. CuTyaumsTa ce Hammpa nog,
HabntoaeHWe 3a NpUsHaLW Ha NPoMsiHa B NasapHaTa npakTuka Ui 13gaBaHeTo Ha
OOMBbAHUTENHY YKadaHns OT Bractute B KHP, a HauncnennsTa 3a JaHb4HO obnaraHe npum
N3TOYHMKA Ha kanuTanosute nevantvn B KHP Moxe oa 6baat Bb3CTaHOBEHN 6€3
yBEAOMIIEHVE MPU M3[ABAHETO Ha TakmMBa yKasaHWsi, ako AUPEKTOPUTE N CbBETHULINTE
1M CMETHAT, Ye ToBa € MpaBuIHO.

[aHbKbT BbpXy AOXOAUTE 3a KOPropaumm 1 (nanHecKkn 11ua, Kakto 1 4aHbKbT 3a
CTOMaHCcKa AeHOCT BPEMEHHO HAMa Aa ce npuiaraTr Bbpxy nevantu, n3sBneyeHn ot
YY>KOECTPaHHM MHBECTUTOPU (BKITKOUUTENHO (DOHAOBETE), OT ThProBUS Ha KUTaUCKN A-
aKuum 4pe3d Shanghai-Hong Kong Stock Connect, cuntaHo ot 17 Hoemspy 2014 1.
YHy>KaecTpaHH1Te MHBECTUTOPW 0bave ca OTbKHW Aa NiawaT AaHbK BbpPXy OVBUOEHTUTE
n/nnn 60HyC akummTe Npun ctaBka oT 10%, KOWTO LLEe ce yabpykaT 1 nnawiat Ha
CbOTBETHUTE KUTACKM AaHbYHM BNacT OT NOCOYeHNTE Apy»kecTsa. VIHBECTUTOPU CbC
CTaTyT Ha MOCTOAHHO NpebrBaBalLy 3a LeNnTe Ha JaHbYHOTO obnaraHe B HOPUCAUKLINAS,
CKo4YMNa AaHbyHO cnopaldymenne ¢ KHP, Moxke fa kaHauaaTcTBaT 3a Bb3CTaHOBSABaHe
Ha HaannaTeHns JaHbK BbPXY AOXOOUTE, YObpxXaH npu n3TodHvka B KHP, ako
CbOTBETHOTO JaHbYHO CriopasyMeHve NPeapuyKaa No-HUChK AaHbK BbpXy AOXOAUTE Mpu
n3To4HMKa B KHP BbpXy AMBUAEHTI 3a MO-HMCKA AaHbYHa CTaBka BbpXy AMBUOEHTUTE.
Tean NHBECTUTOPW MOXKE [a KaHauaaTCTBaT nped AaHbYHWTE BNacTy 3a
Bb3CTaHOBSABAHE Ha Pa3NVKUTE.

CneuncuryHn puckoBe, CBbp3aHu C flaBaHe B 3aeM Ha LIeHHU KHWXa U peno
caenku

[aBaHeTo B 3aeM Ha LIEHHW KHXKa 1 Pero CASNKUTE BKIKOYBAT OMpPeaseHn PUCKOBe.
Hsamva HvkakBa rapaHuvsi, Ye hoHOOoBETE LUe MOCTUMHAT LieNTa, C KOSTO ca Besnv B
chenkara.

Peno coenkute moxxe fa nanoxxat hoHaa Ha pUCKOBE, MOA0OHN Ha TE3N, CBbP3aHn C
OnuUVoHanHW 1 hopPYbPAHV (hUHAHCOBM ASPUBATUBHU MHCTRYMEHTU, YMTO PUCKOBE ca
OnucaHn B Apyrv pasaeny Ha To3n MpocnekT. 3aeMnTe B LIEHHN KHXKa Morar, B Clydan
Ha HenNaTeXXOCNoCOBHOCT Ha KOHTPareHTa Unn npu onepaTtuBH1 NpobnemMn, a ce
BB3CTAHOBAT KbCHO U CaMO HaCTUYHO, KOETO MOXKe Ja OrpaHnyn Bb3MOXXHOCTUTE Ha
doHaa Aa Npoaaae LIEHHUTE KHUDKA U [1a NMOKPUE MCKaHKA 3a 0BpaTHO U3KyryBaHe.

Excnosmupsita Ha (hoHOA Ha KOHTPareHTa My LLg Ce CMeK4M OT (DaKTa, Y& KOHTPareHTbT
Le 3ary6y 06e3MeYeHNETO CU, aKO He U3MbJHW 3a0b/HKEHVTa Cv Mo caenkata. AKo
06e3areyeHneTo e rnof hopmMaTa Ha LIgHHN KHXKE, ChLLECTBYBA PUCKLT Mpu npopaxcara
My [la He Ce peanuanparT AOCTaTbYHO NapuyHK CPEaCcTBa 3a MOKpUBaHe Ha Abira Ha
KOHTpareHTa KbM (hoHIa UK 3a 3aKyryBaHe Ha akLWW, KOUTO A 3aMEeCTAT AafAeHUTe B
3aeM Ha KOHTpareHTa. B nocnegHust cnyyai TPUCTPaHHUAT areHT No 3aeMuTe Ha hoHaa
LLie 06e3LLeTV hoHOa CPeLLly HefoCTUra Ha NMapuYH CPEACTBa 3a 3aKyryBaHe Ha HOBW
aKuMKM, HO CbLLECTBYBA PUCK 06E3LLIETEHMETO Aa He € JOCTaTbYHO UK i € Mo Apyr
HAYUH HEHaOEXOHO.

B cnyyan ve hoHObT penHBECTMPA NapuyHK CPeacTea OT 0BE3MEYEHNETO B HIKOW OT
paspeLLeHnTe BUOOBE UHBECTULMM, OncaHn B [Npunoxeruve | ,VIHBECTULMOHHM
orpaHunyenHns’, 5. ,YnpasneHne Ha 06e3ne4eHNeTo”, CbLUECTBYBA PUCK AOXOObT OT THaX
[a e NO-HUCBK OT NIxBaTa, KOSATO TpAbBa Aa Ce U3MNaTy Ha KOHTpareHTa rno Tesu
napv4HN CPeacTsa, 1 Bb3BPbLLAEMOCTTA UM da NadHe Nofa pa3mMepa Ha MHBECTUPAHUTE
napuyHn cpeacTea. ChLUEeCTBYBaA ChLLO Taka U PUCKBT UHBECTULMTE i CTaHaT
HENUKBUOHW, KOETO 61 OrPaHNYMio Bb3MOXXHOCTUTE Ha hoHAA Aa Bb3CTaHOBM
[aneHnTe B 3aeM LIEHHN KHXKA, KOETO OT CBOSA CTpaHa LLEe OrpaHnym Bb3MOXKHOCTUTE Ha
hoHaa oa Npodane LEHHUTE KHVbKa U da 3ad0BONM MCKaHNSATa 3a 06paTHO
N3KynyBaHe.

MoTeHumanHu KOHhNNKTU Ha UHTEepecK
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VIHBECTULIMOHHNAT MEHNIKBP 1 Schroders Moxxe fja OCBLLECTBAT CLENKMN, B KOUTO
NHBECTULMOHHUSAT MEHUIKBP 1 Schroders nmat Npsik uiav Henpsik UHTEPEC, KOWTO
MOXKe [1a BKJTO4Ba NMOTEHLMaEH KOHMNKT CbC 3ab/DKEHVSATA Ha UHBECTULIMOHHNS
MEHUIKBP KbM [py*ecTBOTO. HUTO MHBECTULIMOHHUSAT MEHUIPKBP, HUTO Schroders Lwe
NMAT 380b/PKEHNETO Aa ce oT4uTaT npes [py>KecTBOTO 3a KakBUTO 1 fa BUNO nevanou,
KOMWCWOHW NN Bb3HArPavkAeHVA, U3MnaTeHn Uim nosly4eHn OT UK Mo KakeaTo 1 Ja e
NPU4MHA OT TakmBa COENKM UM KaKBUTO 1 [ia € CBbP3aHN CLENKN, HATO MbK TakcuTe Ha
VNHBECTULMOHHNS MEHUIDKBP LLe ObAaT HamMaseH, OCBEH ako He e MOCOYeHO Opyro.

VIHBECTULIMOHHUAT MEHWIKBP LLE HanpaBy HeoGXOAMMOTO TakMBa CAENKN aa ce
OCBLLECTBSBAT MWV YCNOBWS,, KOUTO HE ca Mo-Marnko 1srogHn 3a [py»xecTBoTo,
OTKOJSIKOTO aKO MOTEHLMANHUAT KOHMIIMKT He CblLeCTByBaLLe.

TakvBa NOTEHLMANHN KOHQMKTY HA UHTEPECH M 38b/PKEHVS MOXKE Aa Bb3HVKHAT,
KOraTo UHBECTULIMOHHUSTT MEHIKBP 1 Schroders ca MHBECTVPanv MPSIKO Uiu
Henpsiko B [Ipy»KecTBoTO.

WUHBecTULMOHHN (hoHAOBE

Hsikou OT hoHAOBETE MOXKE [a UHBECTUPAT BCUYKWTE UMM 3HAYMTENHA YacT OT aKTUBUTE
CU1 B VHBECTULIMOHHM (DOHAOBE 1, OCBEH aKO He & OBABEHO OPYro, PUCKOBETE, MOCOHEHN
B ToBa NPUNOXKEHIE, Ce OTHACAT 1 3a MPEKNUTE U HEMPEKM, YPes UHBECTULIMOHHM
hoHO0BE, MHBECTULIMM BbB BbMPOCHITE aKTUBW.

VIHBECTVPaHETO Ha (hOHAOBE B MHBECTULIMOHHN (DOHOOBE MOXE [a [oBene [0
yBenmyaBaHe Ha o6LLMTe TakCcW/pasxoay 3a onepupaHe, agMUHUCTpYpaHe, 3a GaHkaTa
roneYnTen 1 3a yrpasneHie. VIHBECTULIOHHATE MEHNIDKbPY o6ade LLe Ce CTPeMAT da
[IOrOBOPST HaMansiBaHe Ha TakcuTe 3a yrnpaBfeHne 1 BCSKO TakoBa HamaneHue Lg € B
rnos3Ba eayHCTBEHO Ha CbOTBETHUA (OOHL.

[AaHbyHa eheKTMBHOCT 3a aKLUMoHepuTe

[oxoouTe Ha akLUMoHepuTe cref, NnallaHeTo Ha JaHbLW 3aBUCAT OT MECTHUTE npasuna
3a JaHb4YHO obnaraHe B MecTaTa Ha MOCTOSHHOTO VM MpebriBaBaHe (3a 06LLUY KOMeHTapn
OTHOCHO Ai@aHb4YHOTO obnaraHe, BuxxTe pasgen 3.4. ,[laHb4Ho obnaraHe").

B Hakon gbpxxasu, kato Mepmanug, Asctpus n O6eQMHEHOTO KPanCTBO, ChLUEeCTByBaT
npaswna 3a JaHb4HO obraraHe, KoMTo MoraT Aa OoBefar Ao obnaraHe Ha no-ronama
4acT OT JoxoauTe OT (POHAOBE Ha (POHOOBE, MPUTEXaBaHN OT aKLMOHEPUTE, C MNO-BUCOK
MPOLEHT, OTKOSIKOTO 61 Brna nNpn OHAOBETE C efiHHA CTpaTerns.

Tesn gaHbYHn NMpaBusia Moxe fa 6bdaT akTVBUPaHW, ako 3a MHBECTULUTE, N3BPaHn OT
NHBECTULIOHHIS MEHUIKBP 3a hOHO0BE Ha (DOHAOBE Ce CUMTA, HYe He OTroBapAT Ha
onpefeneH N3MCKBaHNs, NMoCOYeHN OT AaHBbYHUTE OpraHy B ObpyKasara Ha
MecTonpebrBaBaHe Ha aKLVIOHEpUTE.

Ako nageH doHf, Ha OHA0BE NPUACOUE MHBECTULINM, KOWUTO HE OTrOBapSAT Ha
N3NCKBaHusTa 3a ,6en1 poHaoBe" nnn ,,oTHMTaLLM ce OHAOBE" 3a LieMTe Ha
[aHbYHOTO obnaraHe B 'epMaHust, XX1BeeLLMTe B ['epMaHis akUMOHepW Ha dhoHaa Ha
(hOHOOBE, e bbaaT 0OeKT Ha HEM3rogHO obraraHe Ha Lsnara cyma, NporopLUmoHaniHO
Ha [oxoauTe, MonyYeHn OT TakMBa ,HepHn (OHOOBE" UK ,HEOTHUTALLM Ce (DOHIOBE",

B O6eanHeHOTO KpancTeo AoxoauTe OT UHBECTULIMN, KOUTO ca OT ,HeoT4UTaLLM ce
(HOHOOBE", MOXE [a Ce TPETUPAT U3LSNO KaTo AOXOAM U CNeaoBaTeHoO TpsibBa aa ce
NeKknapupar KaTto [oxoam oT hoHaoBeTe Ha cdhoHaose. CnenoBaTenHo No-ronsm Asn ot
[OXOANTE Ha aKUMOHepuTe OT (hoHAa Ha hoHOOBE 61 Ce cunTan 3a OOXOAN, a He
KanuTan, n obnaraH no CbOTBETHWSI HAYMH B MPOLIEHTW, KOUTO MOHACTOSILLIEM ca Mo-
BNCOKWM OT TE3MN Ha OOXOOMNTE OT Kanutasa.

VIHBECTULMOHHUAT MEHVDKBP Ha (POHOA Ha POHAOBETE LUe Ce CTpeMu Aa nsbepe
WHBECTULIM, KOUTO HaUCTVHA OTroBapsiT Ha ycnoBusTa 3a ,6env dhoHaoBe” 1 ,,oT4mTaLLm
ce dhoHaoBe", 3a Aa cBefe A0 MUHVMYM Bb3[ENCTBUETO Ha Te3W MECTHM npasuna 3a
obnaraHe Bbpxy akLMoHepuTe. BbaMOXXHO € obade aa HaMa OCTaTbyHO TakmBa
(HOHOOBE, 3a Aa 3aJ0BONAT KOHKPETHUTE CTPATEMMHECKM LIEMN HA NHBECTULMIOHHIIA
MEHUIKBP M B TO3M Cry4art MOXKe [a CTaHe Taka, Ye aa ce NpuaoobusaT LEHHN KHKA B
»H4EPHM POHAOBE" NN ,HeoTUMTaLLM Ce” (DOHOOBE.

VIHBECTULIMOHHUAT MEHNIPKBP e N3roTBn BCUHKN HEeobXoOMMKM OTHETU ChIMAacHO
MeCTHUTE JaHb4YHW/ NpaBurna, 3a Aa dane Bb3MOXXHOCT Ha akuMoHepuTe aa N34NCNAT
OaHBbYHNTE CU 3a0b/MKEeHNA B CbOTBETCTBME C TAX.
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PucK oT KOHBepTUPYEeMM LIEHHN KHWXa

KOHBEPTUPYEMUTE LIEHHN KHIKA OBUKHOBEHO ca obnmraumm Unm akuym, KOUTo Morat aa
6baaT npeobpasyBaH B KOHKPETEH BPOI akLMN Ha EMUTUPALLOTO APY>KECTBO MO
KOHKpETHa LieHa Ha KOHBEPTUPaHeE.

KoHBepTypyeMmnTe LIeHHM KHXKa ChYeTaBaTt MHBECTULMIOHHNTE XapaKTEPUCTUKM 1
PUCKOBETE, CBbP3aHM C akumn 1 obanraumn. B 3aBUCUMOCT OT CTOMHOCTTa Ha 6a30BUTE
aKLMN NOBEOEHNETO HA KOHBEPTUPYEMUTE LIEHHM KHIXKA LLie Mpuvda NoBeye Ha ToBa Ha
aKuMM 1nn Ha obamradmn.

Korato ueHata Ha 6a30BUTe akLMK NpeBuLLIaBa LieHaTa Ha KOHBePTUPaHe, NMoBeaeHNETO
Ha KOHBEPTUPYEMUTE LIBHHN KHIXKa OGUKHOBEHO MpUYa rnoseye Ha ToBa Ha akLyn 1
e 6bae No-4yBCTBUTENHO KbM MPOMEHUTE B ASNOBUTE akUmn. KoraTo LieHaTa Ha
6a30BUTE aKLWM e MO-H1UCKa OT LieHaTa Ha KOHBEPTUPaHE, NOBEAEHNETO Ha
KOHBEPTUPYEMUTE LIEHHM KHIKA OBVMKHOBEHO Mpunya NoBeYe Ha ToBa Ha obnuraLmmn u
e 6bae No-YyBCTBUTENHO KbM MPOMEHWN B JIMXBEHUTE MPOLISHT U B KOEAUTHUTE
cnpenose.

ﬂpeﬂ,BMﬂ, npeammcTearta, NpegoctaBAHn OT NOTEHLMATHOTO KOHBEPTUPAHE,
KOHBEPTMPYEMUTE LIEHHW KHW>Ka MO NMPUHLUMN npeanarar no-HMcCka OoxoaHOCT OT
HEKOHBEPTMPYEMUTE LIEHHN KHMXKa CbC CbLLOTO Ka4eCTBO.

Te moraT fa 6bAaT U C MO-HUCKO KPeaUTHO Ka4eCTBO U OBMKHOBEHO ca Mo-Masiko
JMKBUOHN OT TPAANLMOHHUTE HEKOHBEPTUPYEMU LIEHHN KHIWKA. [TBArOBUTE LIEHHU KHIKA
C MO-HUCKO KPEAMTHO KaYECTBO MO MPUHLIAMN Ca U3MOXEHW Ha NO-TroNsM Na3apeH u
KpeOuTeH PUCK, KaKTO 1 Ha PUCK OT HensnallaHe B CPaBHEHWE C LIEHHWTE KHKa C Mo-
BVICOK PENTUHT.

KnacoBe akuun, xegxupadn B8 RMB

Ot 2005 . BanyTHUAT Kypc Ha RMB Bedye He € 06Bbp3aH ¢ watckug gonap. RMB Beve
npemMuHa KbM ynpaensBaH nnasall, Kypc Ha 06MeH, OCHOBaH Ha nasapHO npeaaraHe u
TbPCEHE CPELLY KOLUHMLA OT Yy>XAeCTPaHHM BaUlyTV. [103BONEHO € exkefHeBHaTa
6opcoBa LeHa Ha RMB cpellly opyrute OCHOBHIM BaUlyTU HA MEXXAYO6aHKOBMA BaslyTeH
60pCcoB Nasap Aa ce konebae B TeCeH 06XBAT OKOSO LIEHTPasIeH BanyTeH Kypc,
nybnukyBaH oT Kutarckarta HapoaHa penybnvka. KoHBepTupyemocTTa Ha RMB ot
odopeH RMB (CNH) B mecteH RMB (CNY) e ynpaensisaH Mpouec Ha 06MeH, KOWTO €
0BEKT Ha MONUTVKNTE 32 KOHTPOJ Ha BanyTHMA OBMEH Ha KUTaNCKOTO NpaBUTENCTBO U
OrpaHNYeHVs Ha penaTpupaHeTo, HAIOXKEHW OT Hero B KoopanHaums ¢ MoHeTapHaTa
NMHCTUTYLWSA Ha XOHKOHT (HKMA). CtonHocTTa Ha CNH 61 Morna fa ce pasnmnyasa, MOoXe
6u1 3HaumTEeNHO, OT Ta3n Ha CNY nopaan peavua dhakTopu, BKMKOYUTENHO, HO HE
OrpaHNyeHo A0 Te3N NPaKTUKM 32 KOHTPOI Ha BalyTHUSA OBMEH 1 OrpaHnYeHnsITa Ha
penaTpupaHeTo.

OT 2005 r. NONUTUKNTE 3a KOHTPOST Ha BanyTHUSA OOMEH, MPOBEXAAHM OT KUTANCKOTO
npaBUTENCTBO, Ca A0BeNM A0 0610 nockbneaHe Ha RMB (kakto CNH, Taka 1 CNY).
ToBa yBenuyaBaHe Ha Kypca MOXe [a NPOLbIKA UK MOXE Ja He MPOSBIMKN ObAro 1
HAMa HUKakBa rapaHums, Ye RMB Hama fa 6be 06eKT Ha AeBanBaLyvsa B HAKAKbB
BPEMEBW Nepuros.

KnacoseTe akuum, xemxmpann B RMB, y4actear Ha nadapa Ha odriopHus RMB (CNH),
KOETO MO3BOSIABA HA MHBECTUTOPUTE CBOBOAHO Aa 06MeHAT CNH 13BBbH KOHTUHEHTANEH
Kutan ¢ ogobpeHn 6aHKM Ha XOHKOHICKNS nasap (0gobpeHn 6aHkn Ha HKMA).
KnacoBeTe akuum, xemxkumpary B RMB, HamaT nanckeaHe aa obpbluat CNH B MecTeH
RMB (CNY).

PuckoBe, CBbp3aHu C MHBECTULMN B KUTAWCKUSA nasap

VIHBECTUTOPUTE MOXXE [la Ca U3NOXKEHN U HA PUCKOBE, XapaKTEepHWN 3a KUTaNCKMS nasap.
Bcsika sHaunTenHa NpomMsiHa B NOUTUYECKUTE, COLMAITHUTE UMM UKOHOMUYECKTE
npasuna B KOHTUHeHTaeH Kutam Moxe Aa nMa oTpuLaTenHo Bb3OeNCTBME BbPXY
NHBECTULMNTE B KUTaNCKMA Nnasap. HopmaTnBHaTa 1 3akOHOBa pamMKa 3a KanuTtanoBuTe
nasapu B KOHTUHeHTaneH Kuta Moxe fa He e Taka [obpe pasBuTa kaTto Tesu B
pas3BUTUTE ObpyxaBu. KUTacKnte CHETOBOOHM CTaHARPTV 1 MPaKTUKX MOXE [a ce
OTKNOHABAT 3HAYNTENTHO OT MeXXOyHapoaHUTE CHETOBOOHW CTaHOaPTU. Bb3moxHo e
CUCTEMUTE 3a CETBIIMEHT N KIMPUHI Ha MadapuTe Ha KUTaNCKM LIEHHM KHIDKA [ia He ca
[o6pe N3nuTaHn 1 ga nMat NOBULLEHM PUICKOBE OT rpeLlka v HeerkacHOCT.
VIHBeCTUTOpUTE TPSIGBA CLLIO Aa UMAT NpeaBua, Ye NPOMEHNUTE B AaHBYHOTO
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3aKOHOJATENCTBO Ha KOHTUHeHTaneH Kintai MoraT fja sacerHaT pasmepa Ha [0xoaa,
KOMTO MOXe Aa Gbe MoslydeH, KakTo 1 pa3Mepa Ha Bb3BPbLLAEMOCTTa OT
VHBECTULMNTE BbB (hoH.a.

KuTaii — puckoBe no oTHoweHue Ha ctatyta Ha RQFIl u kBotaTa 3a RQFII

VHBecTUTOpUTE TPsIbBA Aa MMAaT NMPeaBuA, Ye CTaTyTbT Ha MHBECTULMOHHUTE
mMeHnmxbpn kato RQFII Moxke fa 6bae NpeycTaHOBEH UM OTHET 1 TOBa MOXKE Aa
3acerHe HebnaronpusTHO Pe3yNTaTnuTe Ha APY>KECTBOTO, KaTo AOBeAe OO0
HeobXoAMMOCTTa TO Ja Ce OCBOOOAN OT MPUTEXKABAHNTE LIEHHW KHIXKA.

VHBecTuTOpUTE TPSbBa Aa UMAaT NPeaBu, Ye He MOXXKE Aa UMa rapaHLvs, Ye
WNHBECTULIOHHUTE MEHUIKBPU LLE MPOABIKAT Aa noaabpkar cratyta cn Ha RQFI nnn
na npegoctasat ksotute e 3a RQFII. HBecTUTOpUTE TpsSiGBaA Aa MMaT nNpeasua, Ye
WNHBECTULMOHHUTE MEHNIDKBPN MOXKE A2 HE pasnpedendT Ha [py>KeCTBOTO AOCTaTbyeH
0an oT keoTtata 3a RQFII, 3a gja 0TroBopm TO Ha BCUYKM HapeXxdaHWs 3a 3anncBaHe B
Lpy>KeCTBOTO 1 4e NCKaHWATa 3a 0BpaTHO U3KYMyBaHe MOXE Aa He 6baaT 0bpaboTeHn
CBOEBPEMEHHO Mopaay HeEHBAAroNPUATH MPOMEHN B CbOTBETHUTE 3aKOHW U HApPEAoV.
[py>XecTBOTO MOXE [a He MOy MPaBOTO Ha UKITKOYUTENHO MNON3BaHe Ha Lanara
kBoTa 3a RQFII, otnycHata ot dbpxasHata agMruH1CTpaums 3a obMeH Ha BanyTa (SAFE)
Ha VHBECTULIMOHHNTE MEHNIDKBPW, ThIA KaTo Te MOXKe MO CBOSI MpeLieHKa aa
npenocTtasaT ksoTtata 3a RQFII, KoATo nHade 6v Morna fa e Ha pas3nofioXkKeHne Ha
[py>xecTBOTO, Ha APy NPOAyKTW. MOJoBHM orpaHnYeHs MOXKe a foBedar oo
OTXBbPIISHE HA MCKaHWs 3a 3an1cBaHe 1 NpekpaTsBaHe Ha Caenku Ha [py»KecTBoTo.
[Mpn n3kntouMTENHN o6CToSITENCTBA [PYy>KECTBOTO MOXE Ad MOHECE 3HAYUTENHM 3arybu,
Ob/pKaly ce Ha HeflocTaTbyHa kBoTa 3a RQFII, orpaHnyeHnTe MHBECTULIMIOHH
CMOCOBHOCTU MM HEBB3MOXXHOCTTA 3a MbJIHO OCBLUECTBABAHE U MPeCneasaHe Ha
WNHBECTULMOHHATA CX LieN Un CcTpaTerus nopagy orpaHnyeHnsaTa 3a MHBECTMPaHe KaTto
RQFII, HenMKBMAHOCTTa Ha KUTaCKMS BbTPELLEH Nasap Ha LEHHW KHKa W/unm
3a6aBsAHe NN NPEKBbCBAHE B U3MbIHEHWETO UM B YPEXOAHETO HA TbPrOBCKM CAENKM.

Keotute 3a RQFIl 0brkHoBeHO ce npepocTtasdaT Ha RQFII (kato Hanpumep
WNHBECTULIOHHUTE MEHIKBPW). [paBunata 1 orpaHu4eHrsiTa CbrnacHo HapeabuTe 3a
RQFIl 061MKHOBEHO Ce OTHACAT 3a MHBECTULMOHHNTE MEHNIXKBPW (B KAYECTBOTO UM Ha
RQFIl) kaTo Usno, a He NPOCTO 3a MHBECTULIMWTE, HanpaBeHu OT [pyxecTBoTo. SAFE
1Ma NPaBOMOLLMA fa Hanara perynaTopHu caHkumn, ako RQFII nan noneuntensaT Ha
RQFII (T.e. B cnyyas Ha [Jpy»KecTBOTO KUTaNCKMS MoneymTen) HapyLn pasnopenbu Ha
NPUNOXUMNTE NpaBuna 1 Hapeaodtu, napaneHn ot SAFE (,npasunata Ha SAFE"). Bendkm
HapyLLeHWst MoraT Ja [ooBefar Ao OTMsiHa Ha kBoTata 3a RQFII vnv gpyru perynatopHm
CaHKLMN 1 MOXKe [ia 3acerHaT HebnaronpuaTHO YacTTa oT keoTata 3a RQFIl Ha
VNHBECTULIMOHHUS MEHUDKBP, MPefoCTaBeHa 3a MHBECTUPaHe OT [py»XecTBOTO.

KuTaii — puckoBe, CBbP3aHM C JIMKBUAHOCTTA U penaTpyupaHeTo

|_|OHaCTOF|LLI,eM HAMa OrpaHn4veHra 3a penartpurpaHe Ha NoCTbnneHnAa N3BbH KuTan 3a
(OHAOBE, MHBECTMPAN B MECTHU LIEHHN KHKa. Hsama obade rapaHuyist, Ye
penaTpupaHeTo HaMa fia € 06eKT Ha Mo-CTPOru npasuia 1 orpaHnYeHnst nopaau
MPOMEHN B HAaCTOSILLMTE Hapeaou. ToBa MOXKE [la OKaXe Bb3[AENCTBME BbPXY
JIMKBUOHOCTTA Ha hoHAa M CNOCOBHOCTTa My Aa MOCpeLLa UCKaHnsATa 3a 06paTHO
N3KyryBaHe.

PuckoBe, CBbp3aHu C KUTaUCKUSA MeXxAy6aHKOB nasap Ha o6nurauum

MeCTHUST KUTanCK Nasap Ha obnuraumm ce CbCToM MaBHO OT MexaybaHKOBMSA Na3ap
Ha obnuraunm 1 NMCTBaHKsA Ha 6opcara nasap Ha obnuraumn. KUtanckmusat mexxaybaHKoB
nasap Ha obnvraummn e n3BbHOOPCOB Masap, ycTtaHoBeH nMpe3 1997 r. [NoracTosem
nose4ye oT 90% oT TbprosusaTa ¢ obnuraum B CNY ce n3BbpLLBa Ha KUTaNCKMS
Mexxay6aHKOB Magap Ha 0bnmraumn, a OCHOBHUTE MPOAYKTY, ThPryBaHu Ha TO3W nasap,
BKJIOYBAT AbPXKaBHM 0banraumn, obnmraummn Ha NPeanpUs TS, NOMUTUHECKN GaHKOBM
obnmraumn 1 CPegHOCPOYHN 3arcK.

Kutacknar mexkxnybaHkoB nasap Ha obnuraumn e B CTaauin Ha pasButie 1
NHTEpHaLWoHannsaums. BonatunHocTTa Ha nasapa 1 noTeHUpanHata amnca Ha
TNIMKBMAHOCT MOpaay HUCKUS ThpryBaH 06eM MOXXE Aa A0BeAaT A0 3HAYNTENHU
KonebaHnst B LIEHUTE Ha HAKOW ObMrOBU LIEHHW KHXKA, ThbPryBaHW Ha TakbB nasap.
POHOOBETE, MHBECTMPALLM B TaKbB Na3ap, CneaoBatenHo ca U3NOXEHW Ha PUCKOBE,
CBbP3aHN C NIMKBMOHOCTTA 1 BOAATUNHOCTTA, M MOXE Aa NOoHecaT 3arybu npu
TbProBusTa C MECTHU KUTANCKK obnvraumn. o cneuyanHo, CpedoBeTe Ha KyrnyBaHe U
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npennaraHe npuv LEHUTE Ha MECTHW KUTanCK OBamraLmmn Moxe aa 6baar rofiemu, a
CbOTBETHUTE (POHI0BE MOXKE CNedoBaTeIHO [a NOHEeCaT 3HAYUTENHN Pa3xoam 3a
THProBUS 1 peanmaaLys NMpu NpoakoarTa Ha Takea HBECTULIMN.

[o cTeneHTa, Npu KOSTO (hOH[, OCHLLECTBSBA TPaH3aKLMM Ha KUTaNCKMS Mexxay6aHKoB
nagzap Ha obnuraumm B KOHTUHeEHTaneH Kutam, To MOoKe CbLLO Aa 6bae N3NoXKeH Ha
PUCKOBE, CBbP3aHN C NPOLEAYPUTE Ha CETBIIMEHT U HEN3Mb/IHEHWE Ha KOHTpareHTuTe.
KOHTpareHTLT, KOWTO € BNsi3b B TpaH3akUms ¢ hoHaa, MOXXe Aa He U3MbIHN
3a0b/PKEHETO CU [ia Ypeay TpaH3aKLUMaTa Ypes npedocTaBaHe Ha CbOTBETHUTE LIEHHN
KHV>Ka v nnatlaHe 3a CTONHOCT.

Kutancknat mexxay6aHKoB nasap Ha obnmrauyin € U3noXKeH 1 Ha PerynaTopHu PUCKOBE.
36. Shanghai-Hong Kong Stock Connect

Beunykin hoHpoBe, kouTo MoraT Aa MHBECTMPAT B KuTtai, MOXe Aa UHBECTUpaT B
kuTanckm A-akummn Ypes nporpamara Shanghai-Hong Kong Stock Connect, npu ycnosue
Ye cnaseat BCUYKM MPUNOXKNUMU HOPMaTUBHI OorpanHnydeHus. MNporpamara Shanghai-Hong
Kong Stock Connect e cBbp3aHa nporpama 3a TbProBUS Y KIMPUHE Ha LIEHHW KHIDKA,
paspaboTeHa oT Hong Kong Exchanges and Clearing Limited (,HKEX"), Hong Kong
Securities Clearing Company Limited (,HKSCC*), Shanghai Stock Exchange (,SSE") n
China Securities Depository and Clearing Corporation Limited (,ChinaClear®), ¢ uen ga ca
NOCTUMHE B3avMeH JOCTBIN A0 (DOHOOBUTE Masapyn Mexay KOHTUHeHTaHaTa YacT Ha
Kutam n XoHkoHr. Tasu nporpama e Aafe Bb3MOXKHOCT Ha Yy>KAECTPaHHUTE
VNHBECTUTOPW [a ThpryBaT ¢ onpeaeneHn Kutancki A-akumm, nucteaHn Ha SSE, yvpes
BpokepuTe cn, 6asmpaHyt B XOHKOHT.

doHOOBETE, KOUTO CE CTPEMST [a MHBECTUPAT BbB BbTPELLHMS Nasap Ha LIEHHN KHKa
Ha KHP, moxe ga n3nonssat Shanghai-Hong Kong Stock Connect B foMbAHEHVE KbM
cxemmnte QFIl 1 RQFII n no To3m HaumMH ca U3NOXEHN Ha CNEOHUTE OOMbHUTENHN
pU1CKOBE:

061w pyck: CbOTBETHWUTE Hapeatu He ca TeCTBaHW 1 NOAIeXaT Ha NpoMsiHa. Hsma
CUMNYPHOCT OTHOCHO HaumHa, Mo KOMTO LLe ce mpunarar, U ToBa MOXe [ia 3acerHe
HebnaronpusTHO hoHaoBeTe. [NporpamaTta K3ncKBa U3MOM3BaHETO Ha HOBU
NHOPMALIMIOHHM TEXHOMOMMYHM CUCTEMU, KOUTO MOXKE 12 Ca U3NOXKEHW Ha ornepaTviBeH
PVICK NOpaay TRAHCTPaHNYHNS CY XapaKkTep. AKO CbOTBETHUTE CUCTEMM HE 3arodHaT fa
YHKLMOHMPAT MPaBUHO, ThProBUsiTa Ha NMasapuTe B XOHKOHT 1 LLlaHxait Ypes
nporpamMaTta Moxe fa 6be npexkpareHa.

Puck, cebp3aH ¢ knupuHra n cetbnmerTta: HKSCC n ChinaClear ca yctaHoBuUnm
KIMPVHIOBW BPB3KM 1 BCSIKA OT TSX L CTaHe YHaCTHVK Ha Apyrvis, 3a Aa ynecHu
KNMPWHra 1 CETb/IMEHTA MPW TpaHCrpaHnyiHa TbProeust. 3a TpaHCrpaHN4HU ThProBCKM
onepaunn, MHnUunpaHn Ha nasap, KnmpnHrosata Kblja Ha To31 nasap, Ot egHa CTpaHa,
LLie N3BBbPLLUN KITMPUHI N CETBJIMEHT CbC COBCTBEHUTE CU yHaCTH/LIM B KNPWHra, a, OT
Opyra cTpaHa, Lie npeanpviemMe Aa U3mbiHN 3a0b/DKeHVsITa 3a KIMPUHT U CETBIIMEHT Ha
y4acCTHMLUMTE OT HelHa CTpaHa B KIIMpWHra ¢ KNMpWHroeara Kblila Ha oTcpeLlHaTa
cTpaHa.

3aKkoHHa/aencTBIMTENHa COOBCTBEHOCT: KoraTo LEHHUTE KHIKa Cca ObprKaHu nof,
MoneYnTENCcTBO Bb3 OCHOBA Ha MPE3rpaHnyHN 0OCTOATENCTBA, Ma KOHKPETHN PUCKOBE
3a 3aKOHHa/AENCTBUTENHA COOCTBEHOCT, CBbP3aHN CbC 3a0b/MKUTENHUTE NSUCKBaHNS Ha
MecTHUA LleHTpaneH aenoautap 3a LieHHW kHka, HKSCC 1 ChinaClear.

KakTo npu gpyri passmsaLLly ce 1 No-Masiko pasBuUTK Nas3apu, 3akoHoBaTa paMka efsa
3ano4ysa fa pasBuBa NMoHATUATA 3a 3aKOHHa/(opMaUiHa COBCTBEHOCT U 3a AEVCTBUTENHA
COBCTBEHOCT NN MHTEPEC KbM LieHHN KHka. OcseH ToBa HKSCC, kato HoMMHaneH
COBCTBEHUK, HE rapaHTVpa NPaBoTO Ha COBCTBEHOCT BBbPXY LIEHHN KHKa Ha Shanghai-
Hong Kong Stock Connect, nputexxasaHn Ypes Hero, 1 Hama 3agbiPKEHNETO Aa
MPUAOXKN MPaBOTO Ha COBCTBEHOCT MM APYrv NpaBa, CBbP3aHn CbC COBCTBEHOCTTA, B
nonsa Ha encTBUTeNnHUTE CoObCTBEHMUM. ETO 3aLl0 channmiata MoXe fa npvemar, ye
BCEKM HOMUHUPaH NMPeLaCcTaBUTEN UM MOMNEYMTEN, KaTo PerMcTpupaH COBCTBEHMK Ha
LeHHN KHVpKa Ha Shanghai-Hong Kong Stock Connect, 61 nman mbnHa co6CTBEHOCT
BBPXY TSX U Ye Tesn LieHHN kKHIka Ha Shanghai-Hong Kong Stock Connect 6uxa
hopmupanu HacT OT 6a3oBa rpyrna akTvBm Ha ToBa 0bpasyBaHne, Han4H 3a
pasnpefeneHrie Mexay Kpeautopute My W/wnm Ye AEVCTBUTENHNST COBCTBEHVK MOXXe Aa
HAMA HUKaKBY Npasa BbpXy Tax. CnenosatenHo hOHAOBETE 1 MONEYUTENAT He MorarT aa
rapaHTVpar, Y4e COOCTBEHOCTTa Ha (DOHAOBETE BbPXY TE3U LIEHHN KHIDKA UM NPaBOTO Ha
COBCTBEHOCT BbPXY TAX € OCUTYPEHO.
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[okonkoTo ce cynta, Ye HKSCC msmbaHsaBa dyHKLUMM Ha OOBEPUTENHO NaseHe Mo
OTHOLLIEHVE Ha aKTVBUTE, MPUTEXaBaHN Ype3 Hero, TpsbBa Aa ce Mma npeasui, Ye
nonevnTensaT 1 OHAOBETE HAMa Aa UMaT 3akoHOBW OTHOLLEHMA ¢ HKSCC v gocTsn Ao
npasHK MexaHnamm cpellly HKSCC, B cnydait Ye hoHOoBETE NPETLPNAT 3aryoum
BCNeOCTBMNE Ha MOCTUMHATY PE3YNTaTV U HeCbCTOSATENHOCT Ha HKSCC.

B cnyyan Ha npocpoysaHe oT cTpaHa Ha ChinaClear, 3agbmkenmsara Ha HKSCC no
nasapHWTe N OOrOBOPW C YyHaCTHULMTE B KIIMPUHIa e 6baaT orpaHuyeH oo
nognomaraHeTo UM ¢ nckoeeTe. HKSCC Lie aencTBa 0BPOCHBECTHO B ThPCEHE Ha
Bb3CTaHOBSABaHE Ha HEMPUKIIKOYEHN CTOKOBW 1 Napu4Hu cpeacTtaea oT ChinaClear ypes
HaNMMYHUTE 3aKOHOBW KaHam nnn nukenavpaHeTo Ha ChinaClear. B Tosu cnyyan
hOHOOBETE MOXKE 1A HE Bb3CTAHOBAT HArMb/IHO 3aryoute U LEHHUTE CU KHXKa Ha
Shanghai-Hong Kong Stock Connect, a npouechT Ha Bb3CTaHOBABAHE ChLLO MOXe Aa
Ce OT/IOXMW.

OnepatmeeH purck: HKSCC npepocTtass (yHKLMM 3a KITMPWHI, CETAMEHT 1 HOMUHMPaH
NPeACTaBUTEN, KaKTO 1 APYY CPOOHW YCNyru 3a ThpryBaHusITa, 3BbPLUBaHM OT
yHaCTHNLMTE B XOHKOHICKNS nasap. Hapenbute Ha KHP, BktoysaLLy orpaHnyeHns npu
npofakbaTta 1 NoKyrkara, ce npunarat KbM BCUYKM y4acTHULM Ha Nasapa. B cnydvan Ha
npogakba 3aLbMKUTENHO e NPeaBapUTENHOTO NPEAOCTaBAHE Ha aKkLmmTe Ha 6pokepa,
KOETO yBenM4aBa pucka OT KOHTpareHTa. [lopaan NogobHW nsnckeaHms oHaoBeTe
MOXKE [1a He Ca B CbCTOSAHME CBOEBPEMEHHO [ia KynyBaT W/unam ce 0cBoboXdasar oT
HaUTMYHOCTW OT KUTaNCKN A-aKLmu.

KBOTHM orpaHmnyenns: Nporpamara NoAnexm Ha OrpaHNYeHns Ha KBOTUTE, KOUTO MOXXa
@ CTECHAT CNOCOBHOCTTa Ha hOHAOBETE Aa NHBECTMPAT CBOEBPEMEHHO B KUTANCKM A-
aKkummn 4pes nporpamara.

Ob6esLeTaBaHe Ha nHBeCTUTOPUTE: POHOOBETE HE MOraT Ja Ce Bb3Mos3BaT OT MECTHU
cxemu 3a 0besLeTaBaHe Ha nHeecTuTopuTe. Shanghai-Hong Kong Stock Connect e
ornepvpa camo B AHW, KoraTto nasdapute Ha KHP 11 XOHKOHI ca OTBOPEHW e0HOBPEMEHHO
3a TbpryBaHe 1 6aHKUTE Ha [BaTa nasapa ca OTBOPEHM Ha CbOTBETHUTE OHW Ha
CeTbMEHT. Bb3MOXXHO e ga nma cnydam, Korato 3a nasapa Ha KHP e HopmaneH geH Ha
TbprysaHe, HO (POHAOBETE HE MOraT [a U3MbIHAT 3asBKa 3a TbProBus C KUTaNCKN A-
aKumm. POHOOBETE MOXKE [a Ca U3NOXKEHW HA PUCKOBE OT KONebaHNs B LIEHUTE Ha
KuTarickmnTe A-akumm B nepuoaute, korato Ha Shanghai-Hong Kong Stock Connect He
Ce V3BbPLLBA ThProBWst B pe3dy/Tar OT Toea.
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NMpunoxeHwue llI

[NpenHa3Ha4eHreTo Ha [py>KeCTBOTO € Aa Aafe Ha NHBECTUTOPUTE MbBKaBM
Bb3MOXXHOCTM Aa 136MpaT Mexay NopTdeENn ¢ pasinyHn MHBECTULIMOHHW LIENN U HMBa
Ha pUCK.

VIHBECTVLMOHHWTE Lien 1 MONUTLKM, OMMCaHV NO-A0STy, Ca MpaBHO 06BbP3BaLLM 3a
NHBECTULIMOHHUS MEHNIKBP Ha BCEKM hoHA, BbMPEKN HYe HaMa rapaHLmm, He
VNHBECTULIOHHWTE LIeNN Liie 6baaT nocTurHaTu.

A

KOHKPETHUTE UHBECTULIMOHHV LIEN 1 MOMUTVKN Ha BCeKM (DOHL, ca 0GeKT Ha
CNefHOTO ThIKyBaHe: BCeKW (hoH, LLie Bara, B CbOTBETCTBME C HAMMEHOBaHMETO
CV VN KOraTo MHBECTULIMOHHATA MONMUTVIKA rlach ,ITaBHO, Hat-Maiko [Be TPeTu
OT OOLLMTE CU aKTVIBM (C UBKITIIOHEHNE HA INKBUOHWUTE LIEHHN KHKA, KOUTO He ce
N3MOM3BAaT KaTo Pe3epB 3a (P1HAHCOBM ASPUBATUBHN MHCTPYMEHTH), MPSKO M
Ypes hrHaHCOBW AePVIBATUBHM NHCTPYMEHTW, B MHBECTULIMM, CbOTBETCTBALLY Ha
nocoYeHaTa BanyTa, LIgHHN KHXKa, ObpxKasa, PervioH Ui OTpachIl.

KoraTto napu4Hn cpeacTsa, Aeno3nT U UHCTPYMEHTN Ha NMapuU4H1S masap CbC
CPOKOBE Ha nafexx Ao 397 OHV He Ca CbOTBETHO YaCT OT OCHOBHaTa My
MHBECTULIMOHHA Len 1 NonTunkKa, Te Le 6'b,El,aT ,ElerI/IHI/IpaHI/I KaTo NIMKBUOHWN KH>KA.

OcTaHanata efjHa TpeTa 4YacT OT OBLLUMTE aKTUBM Ha hoHAA (C UBKITHOYeHMe Ha
TIMKBUOHATE KHKA, U3MNOMN3BaHM 3a pe3eps Ha (DMHAHCOBY AepUBATBHM
VHCTPYMEHTV), MOXe 12 Ce UHBECTMPA B APYrv BamlyTu, LEHHN KHXKA, ObpXKasu,
PErVIoHM U OTPACN, NPSKO UK Ypes PUHAHCOBW AEPUBATUBHI UHCTPYMEHTH.

AKO OMCaHNETO Ha MHBECTULIMOHHATA MOMUTVKA Ha AafeH (hoH[ € CBbP3aHo C
MHBECTVpaHe B KOPropaLmn Ha KOHKpEeTHa IbpyKasa Ui PerioH, Takosa
nosoBaBaHe 03Hajasa (NMpu Nvnca Ha OpPyrv ONpeaeneHs) MHBECTVPaHe B
[PY>KeCTBa, KOUTO Ca y4peagHW, C afpec Ha ynpasneHve, permctTpaums Ui MscTo
Ha N3BbPLLUBAHE HA OCHOBHWTE AGVHOCTU B Ta3W AbPxKasa Ui PErvioH.

Kateropusita hoHpoBe, o3HaveHa kato ,Style Equity Funds®, ce cbcTon ot
hoHOO0BE, MHBECTMPALLI B AANOBM LIEHHN KHIDKAE, B 3aBUCYMOCT OT TOBa Jan Te ca
KnacuurLmpaHy KaTto akLmm Ha ,pacTexa” Unmn akumm Ha ,CTOMHOCTTa", AKLMUTE Ha
pacTexa ca TakmBa akLm, Y[TO JOXOAHOCT Ce O4aKBa fa HapacTsa no-6bp30 OT
cpegHara 3a nasapa, OBMKHOBEHO 3aLLOTO EMUTEHTUTE UM Ca B 6bP30 PaCTALLM
oTpacnu. AKUMMTE Ha CTOMHOCTTA, OT Apyra CTpaHa, Ca HECKbM B CPaBHEHNE C
nedanbuTe U aKTMBUTE Ha OpPY>KeCTBaTa, KOUTO M1 eMUTUpaT. ToBa 4ecTo € Taka,
3aLL0TO Te ca B 3pss1 MM NOTUCHAT OTPach/1, WK 3aLl0TO APYXKECTBOTO
NPETBPMSANO CMbHKM B AeMHOCTTa cu. IHBeCcTUTOpUTE, BRaralim B ,CTOMHOCT",
KynyBaT TesW akLum, 3all0TO MUCHAT, Ye ca CTaHanm TBbPAE EBTUHM.

AKO OaaeH hoHA CbObpyka B HAUMEHOBaHNETO Ccu aymaTta ,Alpha“, ToBa o3Ha4aga,
Ye 3a TO3M BKA, (OHA, MHBECTULIMOHHUSIT MEHUIKBP € Bb3MNpUen akT/BHa CTpaTerus
Ha ynpaBneHue Ypes nopTdelns, 3aemalll, arpechBHM No3nLMN Cropef,
npeobnagasallmTe nasapHy yCrnoBus. ToBa MOXeE [a Ce OCbLLUeCTBsABa Ha 6a3ara Ha
KOHKPETHW CEKTOPW, TEMU U CTUMOBE, U Ha NoadpaH Hatop OT akLuK, 3a KOUTO
NHBECTULIMOHHUSIT MEHUIPKBP CMsITa, Ye MMaT noTeHLmana aa JoHecaT No-BUCOKM
[OXOON B CpaBHEHWe C nasapHuTe.

doHaoBe, kateropusmpany kato ,Quantitative Equity Funds®, ce ynpasnsisat Ha
6a3a ,,0T gony Harope"., CBPBXTEXKUTE U CBPBXIEKM MO3MLMN B LIEHHN KHIDKA Ha
JajeHa ObpxXaBa, CEKTOP UM CTOKM, CEe ONPEAENaT Ypes npunaraHe Ha
AHANUTNYHN TEXHUKN KbM TakMBa ObprkasK, CeKTopu 1 cTokn. QEP o3Havasa
,KOMMYECTBEHN KanUTaNoBK NPOOYKTN®.

®doHOoBETE, KaTeropmampanmn kato ,Absolute Return Funds®, ce ynpaensiBar ¢ ornes
Ha reHepupaHe Ha MonoXX1TenHa Bb3BPbLLIAEMOCT (T.€. MO-rofsMa oT Hyna) 3a
HeMpeKbCHaT Mepuog, He Mo-abJTbr OT 12 Mecela, ocBeH hoHaoBeTe European
Alpha Absolute Return n European Equity Absolute Return, npun kouto
HEMPEKBCHATUST NEPUOL € He NO-Ab/Tbr OT 36 Meceua. VIHBECTULMOHHUST
MEHUIKBP LLie Ce CTPeMM Aa reHepupa Takasa JAOXOAHOCT A0pW Ha nagalimTe
nasapu (MM NpW 0YaKBaHVS 3a Nafally Nasapu) U YpPes3 CKbCsiBaHe (Ha MokpuTa
OCHOBA) Ha Pa3NNYHINTE USTOYHNLIM Ha OOXOOM W/ NpeMUHaBaHe KbM NapuyHn
CPEeLCTBa U eKBMBAJIEHTUTE UM. HaMa rapaHLms, Ye Takasa UHBECTULMOHHA Lien
MOoXxe fa 6bae nocTurHaTa.

3a [ia oTroBapsT Ha YCloBusTa Ha (OPEHCKUNS MNaH 3a KanuTanoBy CNecTsBaHs
(Plan d’Epargne en Actions — PEA), doHgosete EURO Equity, European Dividend
Maximiser, European Equity Focus, European Large Cap, UK Equity n UK
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Opportunities e MHBECTNPAT HaN-Manko 75% OT aKTUBUTE CU B OANOBU LEHHM
KHWXa, N30adeHn OT OPY)KeCTBa, KOUTO UMaT cefanuile B EBponenckust Cbios nnm
B ObpxxaBa oT EWIM, koaTo e nognmcana gaHb4HO criopasymerne ¢ dpaHums,
BKJTKOYBALLIO Kay3a 3a 60pba ¢ nsmammnte 1 n3bAreaHeTo Ha AaHbLV.

VIHBECTULIMOHHWTE MEHUIDKBPU MOXE [a MHBECTUPAT ONPEKTHO B PYCKN LIEHHN
KHIKa, KOUTO ce ThpryeaT Ha MockoBsckara 6opca. 3a MHPOopMaLms OTHOCHO
pu1cka, CBbP3aH C TbpryBaHe Ha Te3n 60pcu, MOMd, HarnpaBeTe Cripaska B
[Mpunoxerwe Il. OcBeH ToBa MOXKeE g Ce NMOCTUMHE EKCMIO3NLMSA Ha PYCKS nasap
4Ypes MHBECTULMN B aMEPUKAHCKN Aeno3uTapHy pasnnckn (ADR) 1 rnobanHm
nenosuTtapHn pasnuckn (GDR).

DOHM, MOXe [1a MHBECTVPA B MPEXBBRMMMA LIEHHW KHIKA, ThPryBaH Ha KUTaNCKUA
MexTlyGaHKOB Masap Ha o6auraLmmn nnm Apyr KUTAMCKKU perynpaH nasap, 3a aa
MOJYYN EKCMOSULMSA HA aKTVIBW, YacT OT MHBECTULIMOHHATA My LIES Wi
UHBECTULIVIOHHATA MY MONUTYKA.

OvakBaHO HMBO Ha NNBBbPUOK

PoHOOBETE, KONMHYECTBEHO ONpeensLuy rmnodanHara Cy eKCno3uums Ypes3 Metoma
Ha cToMHOCT nopg, puck (VaR), Tpsbea aa 06sBAT 04aKBaHOTO CU HMBO Ha NIMBbPUOK.

O4akBaHOTO HMBO Ha NUBBLPUIK € MHOVMKATOP, & HE PErynaTopHO OrpaHnYeHme.
HuBaTa Ha nuBBbPUIK Ha hoHaa MoraT aa 6baaT NO-BUCOKM OT O4aKBAHOTO HUBO,
cTura (poHObLT A4a OCTaHe B CbOTBETCTBME C PUCKOBUSI CU MPOoun 1 aa crnasea
OrpaHNyeHVsiTa Ch 3a CTOMHOCT MOf, PUCK.

TOOVLLHUST OTHET LLe ChObpyKa ASCTBUTENHUTE HMBA Ha INBLPUOK Npe3
nocneaHnst Nepuoa U AOMbAHUTENHM 0BSICHEHMS KbM Tasun Lydpa.

HWBOTO Ha MMBBPUIK € MsApKa 3a (i) n3NoN3BaHeTo Ha AepvBaTvem U (i)
PEVHBECTUPAHOTO Ha 06e3mneqeHne BbB Bpb3ka C TPaH3aKLMM 3a ePEKTUBHOTO
ynpaenenve Ha noptderna. To He B3emMa nof BHUMaHMe apyrin OU3NHECKN aKTuBMK,
OVIDEKTHO MpUTEXaBaHW B MOPTdeNna Ha CbOTBETHUTE hOHOOBE. TO He
npeacTaBnsBa 1 HUBOTO Ha MNOTEHUMANHM 3arybun Ha KanuTas, KOUTo (POHABT MOXXe
Ja NpeTbpnn.

HWBOTO Ha NMBBPUOYK Ce N34MCnsBa Kato (i) cyma OT HOMUHATHATE CTOMHOCTU Ha
BCUYKM AOrOBOPY 3a (h1UHAHCOBKW AepUBATMBI, CKITOHYEHM OT hoHAa, 13paseHa B
MPOLEHT OT HETHaTa CTOMHOCT Ha akTuBuUTe Ha dhoHada 1 (i) AOMbHMTENeH
NMBBbPUIPK, reHepupaH Ype3 PENHBECTMPAHETO Ha NapuYHK CPeacTBa, MosyyeHN
KaTo obesnedeHre Npu N3non3BaHeETo Ha eheKTUBHK MeToaM 3a yrpaBneHve Ha
nopTdenna.

Tasn MeToavka He:

—  MpaBu pasnuka Mexxay OVHaHCOBW AEPUBATVBHN MHCTOYMEHTY, U3MON3BaHM 3a
LenmTe Ha MHBECTUPAHETO W XemKupaHeTo. B peayntar Ha ToBa
cTpaterumMTe, KoMTo MMaT 3a Len fa HaMalsT prcka, AONpUHAcAT 3a
yBenMyaBaHe H1UBOTO Ha NMBBPUMK Ha PoHAA.

—  N03BOSISABA HETUHI Ha [AepUBATVBHITE NO3ULMK. B pesynTaT Ha Tosa
NPexXBbPAHMATA Ha [ePUBATUBI 1 CTRATENMUTE, PasYUTaLLM Ha KOMBUHALIMN
OT ObAMM 1 KbCW MO3MLIAN, MOXKE Aa AOMNPUHECAT 3a rofiSMO YBenmMyeH1e Ha
HMBOTO Ha IMBLPUMK, BbMPEKM He Te He yBenM4aBaT Uiv NpeansBuKBaT camo
YMEPEHO yBenmyaBaHe Ha 06LLIMA PUCK Ha (hoHaa.

—  B3ema npedpug BoNaTuHOCTTa Ha 6a30BUTe akTVBW Ha AepviBaTVBUTE U
npaBu pasnuka Mexay KpaTKOCPOYHW U ObAroCpoYH akTuey. B peldynTar Ha
ToBa (hoH[, KOMTO MoKassa BMCOKO HMBO Ha NIMBBPUMK, HE € HEMPEMEHHO Mo-
PVICKOB OT Apyr qOH[, KOMTO MoKassa HUCKO HYBO Ha JIMBbPUMK.

POHOBLT MOXE Ja NPUB0BME EKCMO3NLIS KbM CTOKU U LIEHH METaIM MO HEMPSIK
Ha4vH 4Ypes3 CBbP3aHN C THX (i) PUHAHCOBW LEPUBATUBHI NHCTPYMEHTU BbPXY
NHAEKCW, (i) NPEXBBPANMM LEEHHN KHKA 1 MHCTRYMEHTI Ha NapuydHms nasap, (i)
JSN0BE Ha 3aTBOPEHV UHBECTUILIMIOHHW OPY>XKECTBA, (IV) PUHAHCOBM MHCTRYMEHTH,
CBbP3aHN U 06e3MneYeHn ¢ pedyntatute oT apyru aktuemn u/vnm (v) NMKUMNLK nnn
npyru MK B cbotBeTCTBIE C PernmamerTa Ha BennkoTo xepLorctBo oT 8 heBpyapn
2008 r.
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K

hrHaHCOBUTE AepVBaTVBHN MHCTPYMEHTU Cnefpa Aa ce ThpryBaT Ha perynvpaH
nasap um n3sbHOOPCOBO.

[MpexBbpAMMNTE LEHHM KHVDKA, MHCTPYMEHTUTE Ha MapuyHUs nasap, OA0oBeTe OT
3aTBOPEHNUTE MHBECTULMOHHI OPYXXECTBA, (PMHAHCOBUTE MHCTPYMEHTU, CBbP3aHM
nnn o6esnedeHn ¢ pesynTaTu OT Apyrv akTuBW Cneasa fa ce TbpryBar Ha
perynmpaH nasap. AKo He, Te We 6baat orpaHnydeH 0o 10% OT HeTHaTa CTOMHOCT
Ha aKTnBUTE Ha BCcekn choHa, 3aeaHo ¢ MK, HeoTroBapsiLLIM Ha FOPHOTO ycnoBsue (V)
oT (I) ¥ BCMYKM Py MHBECTULIW, HAaNpPaBeH B CbOTBETCTBME C OrpanHudeHne 1. A
(9) B MpunoxeHne .

Korato nHBecTMumoHHaTa nonuTiKa Ha aaaeH hoHg, ce oTHacs 3a ,anTepHaTVBHM
knacose akTnemn“ (Alternative Asset Classes), Ts Lie BKIOHYBa CNEAHOTO: HEABVIKMMM
NMOTU, NHAPACTPYKTYPAa, YacTeH KanmTasl, CypOBUHW, LIEHHW METaM 1 (DOHAOBE 3a
aNTePHAaTNBHM UHBECTULIN.

Heasmxumm nmoTn, nHpacTpykTypa, YacTeH KanuTtan

IHBeCTMLMWTE B TakMBa KNacoBe akTVBK MOoraT Aa ce NpuaobusiT raBHO Mo HeMpsak
MbT YPe3 CBbP3aHM C TaX () MPEXBBPAUMA LIEHHW KHIKA Y UHCTRYMEHTU Ha
napu4Hns nasap, (i) 4AnoBe Ha MHBECTULMOHHN (hOHZOBE OT 3aTBOPeH Tvn U (jii)
MKNMUK nn gpyrm MKV B cboTBETCTBUE C PernameHTa Ha BennkoTo XepLorcTeo
Jliokcembypr ot 8 theBpyapn 2008 r.

CypOBUHU U LIEHHM MeTanu

/IHBECTVPAHETO B TakMBa KNaCOBE aKTVBM LLE Ce OCBLLECTBM KOCBEHO Ype3
CBbP3aHN C THX (i) NPEXBBRINMMN LIEHHN KHXKA Y MIHCTPYMEHTY Ha NapuyHmS nasap,
(i) msnoBe Ha MHBECTMLMOHHM (hoHO0BE OT 3aTBOPEH Tun, (i) drHaHcoBUTE
NHCTPYMEHTW, CBBbP3aHN U 06e3MNeHeHN C Pe3YNTaTUTE OT TO3M KIac akTuen, (iv)
MKUMUK nan gpyrm MKW B cboTBeTCTBME C PernamenHTta Ha BennkoTo xepLorcTso
oT 8 dhespyapn 2008 T. 1 (v) (hrHAHCOBW MHOEKCK, MPW ChasBaHe Ha YneH 9 oT
PernamenrTa Ha BennkoTo xepuorcteo oT 8 despyapu 2008 1. 1 LinpkynsapHo nMcmo
13/559 Ha KH®C, cBbp3aHo ¢ HacokMTe Ha KomuTteTa Ha eBpOnenckmTe
PEerynaTopu Ha LIEHHN KHIDKa 3a 60PCOBO ThpryBaHUTE (HOHAOBE 1 ApYyri Mpodnemn
Ha MKUMUK.

®doHaoBe 3a anTepHaTUBHU UHBECTULIUMN

PoHOOBETE 32 ANTEPHATUBHN MHBECTULIM Ce OTHACAT A0 CTpaTerym Ha
LXEMKMPaHTe (POHAOBE", KAaTO ObArOCPOYHIN/KPATKOCPOYHM CTpaTernm, cTpaTeriv,
3a[eCTBaHN OT CBOUTUS, CTpaTernm 3a TaKTUYECKO ThPryBaHe 1 Ha OTHOCUTEHATa
CTOMHOCT. EkcnoanumsTa rmasHo We 6bae npraobuTa no Henpsik mbT Yped
CBbp3aHy (i) 4sAN0Be Ha MHBECTULIMOHHN )OHAOBE OT 3aTBOPEH T, (i)
HVHAHCOBUTE UHCTPYMEHTH, CBBbP3aHW U 06e3nedenHn ¢ pesyntatuTe oT Tean
ctpateruu, (i) MKNMUK nan gpyrm MK B cbotBeTCTBME C PernamenTta Ha
BennkoTto xepuorcTtso oT 8 dhespyapu 2008 T. 1 (iv) UHaAHCOBW MHOEKCH, NP
crnasBaHe Ha 4neH 9 oT PernameHTa Ha BenvkoTto xepuorcteo ot 8 despyapu 2008
r. n UmpkynapHo nnemo 13/559 Ha KHPC, cBbp3aHo ¢ HacokmTe Ha KomuTeTa Ha
€BPONENCKNTE PErynaTopun Ha LIiEHHM KHIKa 32 6OPCOBO ThpryBaHUTe )OHOOBE U
opyrv npobnemn Ha MKUMUK.

[MPexXBbPANMUTE LEHHN KHKA (BKITFOUMTENHO OSAN0BE HA 3aTBOPEHN
WNHBECTULMOHHM (DOHAOBE, (PUHAHCOBW MHCTPYMEHTW, CBBbP3aHM U 06e3neveHn ¢
pesynTatuTe OT OpYyri akTuBM) U MHCTRYMEHTUTE Ha NapuyHnS Na3ap cneasa aa ce
TbPryBaT Ha perynmpaH nasap. AKo He, Tpsiosa Aa ce orpaHnyat go 10% ot
HeTHaTa CTOMHOCT Ha akTUBWTE Ha PoHAaa.

KoraTo fafeHun NpexsbpiviMm LEHHN KHKa BKOYBAT (DHAHCOB AepuBaTMBeH
VHCTPYMEHT, 3a TX Ce OTHACAT Mpaeunara, onvicaHy B pasaen 3. ,duHaHcoB
[IEPVIBATVBHN UHCTPYMEHTU® Ha Mpunoxerie |.

doHaoBeTe, CbC 3Be3aMyKa (*) 10 HaMMEHOBaHNETO CU, HE Ca Ha Pa3MOoNOXeHVe 3a
3anMcBaHe Mo BPeMETO Ha U3faBaHe Ha To3u [NpocnekT. Tean hoHaoBe Le Obaat
aKTUBMPAaHM MO MpeLieHKa Ha OVMPEKTOPUTE, KaTo Mo ToBa Bpeme [pocneKTbT Lie 6bae
CbOTBETHO aKTyanmaupaH.

OcBeH aKko He e NMoCoYeHO Apyro, BCUYKM (PoHAOBE MoraT fa npeasiarar akumm ot
knacoeeTe A, A1, AX,B,B1,C,D,E, F I,1Z, J,R, S, X, X1, X2, X3,Y nZ

Tesan knacose akumW, KoraTo ca JOCTbMHW, MOraT Aa ce npeanarat B pasnuyHn BanyTu
(Bcsika OT T ,pedepeHTHa BalyTa“) MO NpeLeHKka Ha avpekTopuTe. Korato ce
npegnaraT BbB BanyTa, pa3nyHa oT BaslyTara Ha hoHaa, KinacoseTe Lie 6baar
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0603HaYeHN kaTo Takmea. VHdopmaums 3a oHOoBETE U BaNlyTUTE, B KOUTO ca HalnLe
OEHOMUHMPAHM 1 XEMKNPaHW akLUW, MOXe Aa ce Mosy4n OT YNpaBnsBaLloTo
[PY>KECTBO.

[0 OTHOLLIEHNE Ha TakmBa AOMbIHUTENHN KTAaCOBE aKLM YNpaBnsBalloTo APYXECTBO &
B CbCTOSIHME HAMbJ/IHO [a XemKMpa akLMMTE OT TE3N KaCOBE BbB Bpb3Ka C BanyTara Ha
doHaa. B To31 cnyyan ekcno3vummTe Ha BartyTaTa Ul COENKUTE 3a XeMKMpaHe BbB
BaJlyTa B paMK1TE Ha NopTdenna Ha doHaa HaMa aa 6baaTt pasrneXkaaHu.

LlenTa npu xemxupaH1Te KNacoBe akumm e fa ce nosyyar pesyntaty, Nofgo6H! Ha
pesynTaTuTe OT eKBMBANIEHTHIUTE KNacoBe akuyMW BbB BayTaTa Ha hoHaa. Hama
rapaHLma obade, Ye 13Non3BaHnTe XemKMpaHy cTpaTterin Lie 6baar edheKTVBHN 3a
MoJly4aBaHeTo Ha pasnnki B pesynTatuTe, KOUTO Aa OTpassiBaT caMo PasnvkuTe B
Ky[pCOBETe Ha BaslyTUTe, KOPUIMpaHn 3a TakcuTe.

Mpn dorHpa QEP Global Active Value MHBECTULIMOHHUAT MEHUIDKBP Npeanprema
XEIDKUPAHE Ha akUMNTE OT XeMKMPaHNTE KacoBe Ype3 aHanm3 Ha CbOTBETHUTE
MPOMOPLIMOHAITHM eKCrno3nLmMn Ha hoHAa KbM 6a3oBaTa BasyTa. Pesyntatute Ha
aKLMUTE OT TE3MN XEMKMPaHW KI1aCoBe CedoBaTeIHO MOXKe ChLLECTBEHO Aa ce
pasnu4aBaT OT EKBVBAIEHTHUTE MM KlacoBe BbB BaslyTaTa Ha (hoHaa.

3a doHaa Global Bond MHBECTULMOHHUST MEHNIXKBP NMpeanpuema XemKmpaHe Ha
aKLMMTE OT XeMKMPaHNTE KIacoBe YPes aHanM3 Ha ekcrnosnummnTe KeM 6a3osara BanyTa
B pamMKU1Te Ha CPaBHUTENHWUTE nokasatenn Ha coHga. PesyntaTute Ha akummTe oT Tesu
XE[PKMPaHN KNacoBe CNeA0BaTENHO MOXe ChLLECTBEHO Aa Ce pasnmyasar ot
EKBMBaNEHTHWTE 1M KI1aCcoBe BbB BaslyTaTa Ha dhoHaa.

Korato e npeanpneTo XegKnpaHe, e(beKTl/ITe OT Hero wle 6baat OTpa3eHn B HeTHaTa
CTOWHOCT Ha aKTUBUTE W CrneaoBaTenHo B pe3ynTatnTe Ha TO31 OOMbJ/IHUTENEH Knac
akumn. o ChLMA Ha4MH BCUYKI Pa3xoam, NpoudTudally OT TakMBa COenKn 3a
XehKnpaHe, e ce noemMart OT Kfaca akuuun, no OTHOLLEeHE Ha KOWTO Te ca HanpaBeHW.

O6esneyeH1eTo, NMony4eHo BbB BPb3Ka CbC CAENKW 3a BaslyTHO XeKupaHe (1 no-
creLpmanHo BanyTH (DOPYbPAHM CAENKM) OT UMETO Ha BanyTHO XEIKMPaHUTE KIlacoBe
aKLWN, MOXKE [a Ce PeNHBECTVPA, B CbOTBETCTBIE C NMPUIOXMMATA MHBECTULIMOHHA
NOSMTVIKA 1 OrpaHnYeHUATa Ha hoHAa.

Cneppa fa ce OT6enexu, Ye Tean CAENKN 3a XemKumpaHe Tpsibea aa ce CKIIoYBaT
HE3aBVICVIMO [ianii CTOMHOCTTA Ha pedepeHTHaTa BaslyTa crafa Unm ce nokadsa no
OTHOLLIEHVE Ha BayTaTa Ha CbOTBETHMS (IOH[, W MO TO3W HauMH, KbAETO ce
npeanpuemMe XemxmpaHe, To MOXe CbLLECTBEHO Aa 3alUUTV MHBECTUTOPUTE B
CbOTBETHUTE KITACOBE aKLM CPELLLY MOHKaBaHE Ha CTOMHOCTTA Ha BanyTaTa Ha (hoHaa
MO OTHOLLIEHWE Ha pedepeHTHaTa BanyTa, HO MOXe 1 [ja UM MOoMpeYr fa ce Bb3anonssar
OT MOBULLIABAHETO Ha CTOMHOCTTA Ha BanyTaTa Ha oHAaA.

OcBeH ToBa MHBECTULIMOHHWAT MEHMIPKBP MOXE A2 XempK1pa BanyTara Ha hoHaa CpeLLy
Ba/lyTUTE, B KOUTO 6a30BUTE aKTVBM Ha (POHOA Ca OEHOMUHNPAHN UK B KOUTO 6a30BUTE
HeXeyKMPaHN aKT1BW Ha HAKOW Lienesn (POHL, ca AEHOMUHMPAaHN.

He mMoxxe fa MMa rapaHums, Ye M3Moni3BaHoTO BayTHO XeMKMpaHe e eNMMnH1pa
HaMb/IHO Ba/lyTHaTa EKCNO3VLUMsSt KbM pecbepeHTHaTa BanyTa.

[oHsIKOra AMPEKTOpUTE MOXKE [ia B3EMAT pPeLLEHVe 3a N3aBaHe Ha XeKnpaHi B
[ropaumst Knacose akumn B eanH unn scudk Bond Funds ((boHpoBe oT obnuraumn).
XemK1paH1Te B Aropauys KnacoBe akLMM M3Mon3BaT CTpaTerim Ha XemxupaHe, 3a aa
HamManaT YyBCTBUTENHOCTTA Ha TO3W KilaC akLM KbM MPOMEHN B NIMXBEHUTE MPOLIEHTU.
Hama rapaHums, 4e Tesn Xxemxumpally ctparternm e 6baar yenewHn. Keaeto Tosa
XemKnpaHe e nNpeanpueTo, epexTbT OT Hero e 6bae 0Tpa3eH B CTOMHOCTTA Ha
HETHWTE aKT1BW 1, CNeaoBaTenHo, B pesynTatuTe Ha Knaca akuyn. o cblums HauuH
BCUYKM pasxoau, NpomsTnyaLy OT TakMBa COENKM 3a XeMpKMpaHe, e ce noemart oT
Knaca akUum C xemxmpaHa Npoab/MKUTENHOCT (aropauns). Pesyntatute OT KnacoBeTe
aKLMW, XeMKMpaH1 B Oropaumn, MOXXe fa ca Mo-BONATUIMHU OT HEXEMKUPAHWUTE KI1acoBe
aKUMM 1 B 3aBMCUMOCT OT ABWKEHNETO Ha NIMXBEHWUTE MPOLIEHTW, Aa Ce OKaxkaT Mo-noLum
OT TE3W Ha APYr KNacoBe akLy BbB POHAOOBETE C ObMrauUmm. XemKmpan B aropauum
KnacoBe akLM MOXXe [a Ce eMUTUPAT MO OTHOLLEHME Ha BCEKW BN KNACOBE akLM BbB
hoHOoBETE C 06NMraLmn, KOUTO ca Ha pasnonoxeHue. CrMCbK Ha KNacoBeTe akLuM,
KOWUTO Ce Mpepafiarat, MOXXe a Ce nosyym 6esnnaTHo 1 Npy Mo1CKBaHe OT CEAALLETO
Ha [py>xecTBOTO.

KOHKPETHUTE MHBECTULIMOHHW LGN 1 MOMUTUKA Ha PasinyiHnTe hoHO0BE ca ClefHuTe:
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1. ®oHpose Mainstream Equity

Mpocdun Ha TUNNYHUS HBECTUTOP

MN3non3BaHe Ha chmHaHCOBU fepuBaTUBHN
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynnyHUsa puck

Schroder International Selection Fund MpocnexkT

®oHpoBeTe Mainstream Equity MOXke fa ca Nogxodsiliy 3a UHBECTUTOPW, ThPCELM
noTeHUMan 3a ObArocpoyeH pacTex, npeasiaraH Ypes MHBECTULIMM B aKLN.

Beekun doHg Mainstream Equity Mmoxxe fa 13nonssa vHaHCOBU AepyBaTUBHM
WNHCTPYMEHTY 3a LIeITe Ha MHBECTUPAHETO N XEMKMPAHETO B CbOTBETCTBUE C PUCKOBUS
cu Npodn, KakKTo € nokasaHo no-Aony. PUHaHCOBWTE AePVIBATUBHU UHCTPYMEHTU MoraT
[a Ce 13ronssaT HanprMep 3a Cb3aBaHETO Ha Nas3apHa EKCro3numsa Hpes akLinm,
Ba/lyTa, CBbP3aH/ C BONATUHOCT U MHAEKCK (OMHAHCOBM OEPUBATVBHU MHCTPYMEHTN
1 BKOYBAT N3BBbHOOPCOBKM U/t GOPCOBO ThPryBaHW onuum, droYbpcy, 4OroBopK 3a
pasnuka, BapaHTy, cyanoBe, (DopYbPAHM JOrOBOPU W/ KOMOMHALMSA OT FOPHUTE.

Tean hoHOoBe Cca CPeSHOPUCKOBN MHCTPYMEHTU. 10-CneumanHo N3non3BaHeTo Ha
(hMHAHCOBW AEPUBATUBHN MHCTPYMEHTN 38 NHBECTULMOHHN LIENN MOXE A3 yBENHN
BONATWUIHOCTTA Ha LieHaTa Ha akummTe, KOETO MOXe a AoBefe A0 NO-BUCOKN 3arybu 3a
MHBECTUTOPA. 3a Mb/HN NOAPOOHOCTN OTHOCHO PUCKOBETE, CBBbP3aHN C MHBECTUPAHE B
TEe3n hoHOoBe, Mons, BWXTE [Npunoxxerue |l ,VIHBECTULMOHHM pUCKOBE".

Ume Ha choHpa

MHBecTMUMOHHA Uuen

WUHBecTULMOHEH MEeHNKbP

BanyTa Ha cboHaa

Schroder International Selection Fund Asian Opportunities

Llenta Ha dhoHaa e oa ocurypu HapacTBaHe Ha KanuTana, Kato MHBECTUPA B OSNOBN
LEHHM KHV>KA Ha a31aTCK KOMMaHWN.

WUHBecTULMOHHA NonuTUKa

Han-manko gge Tpeth oT aktneuTe Ha PoHaa (6e3 Napu4HM CPeacTsa) Le 6baar
WNHBECTMPAHN B OANOBW LIEHHW KHIKA Ha a3uaTCKy KOMMaHuK (C U3KITKoYeHWe Ha
AnoHns). PoHABLT MOXKE Aa UHBECTUPA AUPEKTHO B KTanckn B- n H-akupm n go 10% ot
aKTVIBUTE CU — B KUTackn A-akumm Ypes Shanghai-Hong Kong Stock Connect.

PoHOBLT MOXKE Ja MHBECTMPA BbB (DUHAHCOBW AEPUBATUBHA MHCTPYMEHTU, BKIKOHUTENHO
hopybpan, ProdbPCK 1 oNUMK 3a LIennTe Ha edheKTVBHOTO yrpaeneHre Ha nopTtdenna.
PoHABLT MOXKE [a b 1 MapU4HL CpeacTsa.

OTuMTaHe Ha cneumnduyYHUS pUCK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KINMPUHE Ha
LIeHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH SOCTbM 40
dhoHposuTe Nadapu mexay KHP (6e3 XoHKOHr, Makao 1 TarsaH) 1 XOHKOHT. [Mogpo6HO
onncaHne Ha nporpamara Shanghai-Hong Kong Stock Connect, KakTo 1 Ha puckoBseTe,
CBbP3aHN C Hest, Morar fa ce HamepsaT B [Npunoxkerre |l Ha HaCTOALMA NPOCMEKT.

Schroder Investment Management (CuHranyp) Ltd

usD

WUme Ha hoHaa

WNHBecTUUMOHHA uen

WUHBecTULMOHEH MEHUKDBP

BanyTta Ha choHpa

Schroder International Selection Fund EURO Equity

[a ocurypu HapacTBaHe Ha KanuTana Ype3 NHBECTVPaHE B AANOBU LIEHHM KHXKa Ha
KOMMaH1M B gbpykasu, ydacTeaum B UIMC.

Schroder Investment Management Limited

EUR

WUme Ha ¢hoHaa

WHBecTULMOHHA uen

WUHBECTULUMOHEH MEHUKDBP

Schroder International Selection Fund European Large Cap

[a ocurypn HapacTBaHe Ha KanuTtana raBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHN KHIDKA
Ha eBPOMEVICKN KOMMaHWK C rofisiMa nasapHa kanutanusaums. KomnaHum ¢ ronsima
KanuTaMsaums ca Tesn, 3a KOUTO KbM MOMEHTA Ha MoKyrkaTa ce cy1Ta, Ye obpasysar
ropHuTe 80% MO NasapHa Kanutanmadaumsa Ha eBpONENCKIS nasap.

Schroder Investment Management Limited



Banyta Ha choHpa
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EUR

Ame Ha choHpa

MHBecTULUMOHHA Uen

NHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHU KHKa
Ha KOMMaHUN B LIeSsS CBST.

Schroder Investment Management Limited

usbD

Ume Ha dpoHpa

MHBecTUUMOHHA Uuen

MHBECTULUMOHEH MEHUOXBP

BanyTa Ha choHpa

Schroder International Selection Fund Italian Equity

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPAaHE B ASNOBU LIBHHN KHKA
Ha UTaNIMaHCKN KOMMaHWN.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Japanese Equity

Ll,a ocurypmn HapacTtBaHe Ha Karnumtasia raBHO 4ped NHBECTUPAHE B OANOBU LIEHHN KHXXa
Ha ANOHCKN KOMMaHUW.

Schroder Investment Management (AnoHus) Limited

JPY

Ume Ha choHpa

MHBecTULUMOHHA Uuen

MHBeCTULMOHEH MEHNAXXBP

Banyta Ha ¢hoHpa

Schroder International Selection Fund Swiss Equity

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes3 MHBECTUPAaHE B ASNOBU LIBHHN KHIKA
Ha LUBEALIaPCKN KOMMaHWN.

Schroder Investment Management (LLsenuapus) AG

CHF

Ame Ha choHpa

MHBecTUUMOHHA Len

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund UK Equity

[a ocvrypu HapacTBaHe Ha KanuTtana rnaBHO HYpe3 MHBECTUPAHE B AANOBU LIEHHN KHIKA
Ha BPUTAHCKM KOMMaHWN.

Schroder Investment Management Limited

GBP

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund US Large Cap

[a ocurypn HapacTBaHe Ha KanuTtana raBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHN KHIDKA
Ha komnaHum oT CALL| ¢ ronsma nadapHa kanutanmsauunsi. Komnanmm ¢ ronsma
KanuTamMsaLms ca Tesn, 3a KOUTO KbM MOMEHTA Ha MOKyrkaTa ce cy1Ta, Ye obpasysar
ropHuTe 85% no nasapHa kanutanmsaums Ha nasapa B CALLL.

Schroder Investment Management North America Inc.

usD
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2. doHpoBe Specialist Equity

Mpocdun Ha TUNNYHUS HBECTUTOP
M3non3BaHe Ha (huHaHCOBU AepUBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynU4HNA PUCK

Schroder International Selection Fund MpocnexkT

doHpoBeTe Specialist Equity Moxxe fa ca noaxoasiuy 3a MHBECTUTOPU, KOUTO ce
NHTEpecyBaT NoBeYe OT NMOCTUraHe Ha MakCUMarHa JbArocpoyHa Bb3BPbLUAEMOCT,
OTKOJIKOTO OT CBeXXfaHe 0O MUHUMYM Ha Bb3MOXXHUTE KPATKOCPOYHN 3ary6v|.

Bcekun doHp, Specialist Equity moxxe fa nsnonsea mHaHCOBW OEpUBATUBH
WNHCTPYMEHTY 3a LIeNnTe Ha MHBECTUPAHETO W XEMKNPAHETO B CbOTBETCTBUE C PUCKOBUS
cu NMpodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AepVIBATUBHM UHCTPYMEHTU MoraT
[a Cce 13MonsBaT HanpuMep 3a Cb3[4aBaHETO Ha NasapHa EKCMo3nUMs Hpes akLimK,
BaslyTa, CBbP3aH1 C BOMNATUIIHOCT U MHAEKCH (OMHAHCOBM AEPUBATVBHIU MHCTRYMEHTN
1 BKOYBAT N3BBbHOOPCOBM U/ GOPCOBO ThPryBaHu onuum, grodbpcy, 4OroBopK 3a
pasnuka, BapaHTu, cyarnoBe, (opybPAHM AOrOBOPU W/ KOMBUHALVIS OT FOpHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo n3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTRYMEHTMW 32 MHBECTULMOHHN LIEN MOXKE A2 YBENNYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBeae [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxenue Il ,VIHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILlVIOHeH MeHNAXbpP

BanyTta Ha choHpa

Schroder International Selection Fund Asian Equity Yield

@oHOBT MMa 3a Len Aa ocurypuy [OXO[ 1 HapacTBaHe Ha KanuTana, KaTto MHBeCcTUpa B
OSMOBM 1 CBBP3aHN C ASNOBO YHACTNE LIEHHN KH/DKA Ha KOMMaHUM B A31aTCKO-
TUXOOKEAHCKUS PEMMOH (C U3KIMOYeHKe Ha ANoHKS).

WUHBecTULMOHHA NonnTUKa

Hai-manko ase Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHn cpeacTsa) We 6baat
WNHBECTVPaHW B OS0BU UM CBBP3aHN C AANOBO YHaCTUE LIEHHN KHXKA HA KOMMaHU1 B
A31aTCKO-TUXOOKEAHCKNS PEMMOH (C U3KMtoYeHme Ha AnoHms). PoHOBT MOXE Aa
VMHBECTMPA OVPEKTHO B KUTacky B- n H-akuym 1 oo 10% OT akTBUTE CU — B KUTANCKM
A-akumm Ype3 Shanghai-Hong Kong Stock Connect.

DOHOBT UMa 3a LN Aa reHepurpa AbJrocpodHa Bb3BPAaLLAaEMOCT Ypes3 KOMOUHaLMSA OT
[IOXO[, U HapacTBaHe Ha kanuTana. PoHObLT MHBECTMPA B ASASIOBM LIEHHM KHDKA Ha
KOMMaHWM B A3MATCKO-TUXOOKEAHCKMS PErvoH (C UBKITOYEHME Ha AMOHMS), KOUTO
MannaLaT OMBUOEHTV cera, HO ChLLO 1 3anassaT AOoCTaTbyHO NapuYH CPeacTsa, 3a aa
PEVHBECTVPAT 0BPATHO B KOMMaHUATA, 3a [a e reHepupa 6baeLl, pacTex.

POHOBLT MOXKE [ia VHBECTUPA BbB (DUHAHCOBW AepUBATUBHN UHCTPYMEHTU, BKITKOYNTENHO
hopybpan, rodbPCK 1 oMNUMK 3a LIENUTe Ha eheKTVBHOTO yrpasneHre Ha nopTdenna.
POHOBLT MOXKE [ia AbPXKM U NapUyHN CPeacTaa.

OTyuTaHe Ha cneynuU4HUS pUcK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIMPUHE Ha
LieHHM KHW>Ka, paspaboTeHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH AoCTbN A0
doHposuTe Nadapu mexxay KHP (6e3 XoHkoHr, Makao 1 TarieaH) 1 XOHKOHT. Moapo6Ho
onncaHne Ha nporpamarta Shanghai-Hong Kong Stock Connect, kakTo 1 Ha puckoBseTe,
CBbP3aHN C Hest, MoraT fia ce HamepsT B [Npunoxkenre Il Ha HacToALMS MPOCMEKT.

Schroder Investment Management (CuHranyp) Ltd

usD

WUme Ha ¢oHaa

WHBecTULMOHHA uen

WHBeCTULMOHHA NoNnMTHKA

Schroder International Selection Fund Asian Dividend Maximiser

QOHOBLT 1Ma 3a Lien fa ocurypu J0XOM, 1 HapacTBaHe Ha KanuTana, Kato MHBecT1pa B
[OSNOBW UM CBbP3aHM C ASN0BO y4acTUe LIEHHW KHIKa Ha KOMMaHum B A3MaTcKo-
TUXOOKEaHCKUS PEMMOH (C U3KMOYeHme Ha SnoHus).

Haii-manko aBe TpeTn oT akTveMTe Ha PoHaa (6e3 napnyHn cpeacTsa) e 6baat
WNHBECTMPaHM B OANOBU UM CBbP3aHN C ASN0BO yHaCTUE LUEHHW KHIKA HA KOMMaHUn B
A31aTCKO-TUXOOKEaHCKNS PErMOH (C M3KMoYeHme Ha AnoHus). PoHObT MOXe Aa
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BanyTta Ha dhoHpa
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NHBECTMPA ANPEKTHO B KTarckn B- n H-akummn n go 10% OT akTUBWTE C — B KUTANCKN
A-akumm Ypes Shanghai-Hong Kong Stock Connect. OcseH ToBa (DOHABT 13bnpaTenHo
LLie CKMtoYBa OMUMOHHM AOrOBOPW 3a reHepupaHe Ha JOMbHUTENEH AOX0M, KaKTo €
OnMcaHo Mo-NoapPOOHO NO-A0NY.

3a ga nogobpy AOXOAHOCTTa Ha (PoHAA, UHBECTULMOHHUST MEHUIKBP M3BMPaTENHO Le
npoaaBa KPaTKOCPOYHM KOS OMUMKM OT OTAEMHN LIEHHN KHXKA, ObpXXaHn OT hoHaa, ¢
Len fa reHepvipa AOMbHUTENEH A0X0M, KaTo ChrnacyBa LIEHUTE ,Ha U3MbIIHEHWE Ha
onuuaTa’, Hag, KOMTO NOTEHLMANHOTO YBENMYEHME ce Nnpoaasa.

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIMPUHE Ha
LieHHM KHW>Ka, paspaboTeHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen aa ca nocTurHe B3avMeH AOCTbLM A0
doHaouTe Nazapu Mexxay KHP (6e3 XoHkoHr, Makao 1 TansaH) 1 XOHKOHT. ogpo6Ho
onucaHne Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha puckoseTe,
CBbP3aHN C Hest, Morar fia ce HamepsT B [punoxkerre Il Ha HaCcTOALMA NPOCMEKT.

PoHABLT 13Mon3Ba MYHAHCOBW AEPVBATUBHU UHCTPYMEHTM MO Ha4MH, KOWTO e OT
OCHOBHO 3Ha4eHMe 3a MHBECTULMOHHATA My Liefl, HO MOXe Ja AoBefe 1 4O NogKonaBaHe
Ha pe3ynTaTunTe UM CTOMHOCTTa Ha KanuTana. CTparternsta 06UKHOBEHO LLie BOAN [0
no-cnabu pesyntatv B cpaBHeHve ¢ nogobeH noptdenn 6e3 gepusarv B NepuoanTe,
KoraTo LIeHWUTe Ha 6a30BUTE aKLMM Ce MOBULLIABAT, U LLE MMa No-Ao6pw pesynTtaTu,
KOrato ueHunTe Ha 6azoBuTe aKunn cnagat, KaTo Nno TO3W Ha4MH Ce HaMansaBa
BONATUNIHOCTTA Ha Bb3BPbLLIAEMOCTTA.

UHBeCTULMOHEH MEHUIKDBP
Schroder Investment Management Limited

usD

Ame Ha choHpa

MHBecTUUMOHHA Len

WUHBecTULMOHEH MEeHNKbP

BanyTta Ha choHpa

Schroder International Selection Fund Asian Smaller Companies

POHAOBT 1Ma 3a Lien Ja OCUrypu HapacTBaHe Ha Kanutana, Kato MHBECTpa B OSN0BM U
CBbpP3aHn C JAnoBO ydacTue LUeHHN KHIKa Ha a3aTCKn (C N3KNKo4HeHne Ha HI'IOHCKVI) no-
MaJiK KOMMaHnn.

WUHBecTULMOHHA NonuTUKa

Han-manko gge Tpetn oT aktveuTe Ha PoHaa (6e3 Napuy4HM CPeacTsa) Le 6baar
WNHBECTMPAHM B OSANOBU LIEHHW KHIKA Ha a3KaTCKU (C UBKITKOYEHNE Ha SIMOHCKM) Mo-
Markmn KoMnaHum., oHObLT MOXE [a MHBECTUPAa AVPEKTHO B KUTacKn B- 1 H-akuyn n
0o 10% oT akTnBUTE CU — B KUTackn A-akumm Ypes Shanghai-Hong Kong Stock
Connect.

KaTo no-Manku KoMnaHum ce cHmTaT Te3u, KOMTO KbM MOMEHTa Ha MoKynkara
obpasysar fonHuTe 30% no nasapHa KanuTanmsaums Ha asnmatckus (6e3 AnNOHCKKMS)
nasap.

PoHOBLT MOXKE Ja MHBECTMPA BbB (DUHAHCOBW AEPUBATUBHIA MHCTPYMEHTU, BKIIKOHUTENHO
hopybpan, rodbPCK 1 oNuUMK 3a LiennTe Ha edeKTVBHOTO yrpaeneHre Ha nopTtdenna.
POHOBLT MOXKE A ObPXKN 1 MapU4HL CpeacTsa.

OTunTaHe Ha crneunUYHUS PUCK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIMPUHE Ha
LeHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH OCTbN A0
dhorposuTe Nadapu mexay KHP (6e3 XoHKoHr, Makao 1 TarieaH) 1 XOHKOHT. Mogpo6Ho
onncaHne Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha puckoBseTe,
CBbP3aHN C Hest, Morar fia ce HamepsT B [Npunoxkerre |l Ha HaCTOALLMA NPOCMEKT.

Schroder Investment Management (CuHranyp) Ltd

ushD
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WUme Ha ¢oHpaa
MHBecTUUMOHHA Len

MHBeCcTULMOHHA NONUTHKA

MHBECTULUMOHEH MEHUIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Asia Pacific ex-Japan Equity*
[a ocurypw HapacTBaHe Ha KanuTtana.

DOHABT WE MHBECTMPA OCHOBHO B ASANOBM 1 CBbP3aHM C AANOBO y4aCTUE LEHHM KHIKa
Ha KoMMaHM B A31aTCKO-TUXOOKEAHCKMS PEMMOH (C M3KMoYeHKe Ha AMOHKS),
BKJIOUUTENHO ABCTpanasus. GOoHOLT LE MMa OpUeHTaumst KbM rofisiMa Kanutanmaaums,
HO LLie MHBECTMPA 1 B MO-MasK/ 1 CPeaHN KoMMaHun. Mo-Mankute 1 cpeaHn KOMMaHum
OT A3MaTCKO-TUXOOKEAHCKUST PEMMOH ca B aonHuTe 40% no pa3mep Ha A3maTcko-
TUXOOKEaHCKMS Masap KbM MOMEHTA Ha MoKynkara.

Schroder Investment Management (XoHkoHr) Limited

usD

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILWIOHeH MEeHNAXbp

BanyTta Ha choHpa

Schroder International Selection Fund Asia Pacific Property Securities

@oHOLT MMa 3a Len Aa ocurypu HapacTeaHe Ha Kanutana 1 JoxXof, KaTo MHBeCTUpa B
OANOBU LEHHN KHIDKA Ha KOMMaHUW 32 HEABXKMMM UMOTI B A3UaTCKO-TUXOOKEAHCKMIS
PErVIOH, BKIIIOYUTENHO ANOHNS 1 ABCTpanasus.

WUHBecTULMOHHA NonnTUKa

Hai-manko ase Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHn CpeacTsa) e 6baat
WNHBECTUPAHW B KOHLEHTPUPAH CNEKTBHP OT aKL Ha KOMMaHWN 3a HEABVKMMN UMOTU B
A3MaTCKO-TUXOOKEAHCKUS PEMVIOH, BKIKOYUTENHO ANOHMS 1 ABCTpanasus. PoHALT Moxe
[a MHBECTMPA OVPEKTHO B Kutanckn B- n H-akupm n oo 10% oT aktmeBute c1 — B
KuTarckm A-akummn Ypesd Shanghai-Hong Kong Stock Connect.

POHOBLT MOXKE [a VHBECTUPA BbB (DUHAHCOBW AepUBATUBHN UHCTPYMEHTU, BKITFOYNTENHO
hopybpan, roYbPCH 1 oNUMK 3a LIENUTe Ha eheKTVBHOTO yrpasneHre Ha nopTtdernna.
POHOBLT MOXKE [a AbPXXW U NapUyHN CPeacTsaa.

OTunTaHe Ha cneynU4HUS pUcK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIMPUHE Ha
LieHHM KHV>Ka, paspaboTeHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH AOCTbMN A0
orHpoBuTe nasapn mexay KHP (6e3 XoHkoHr, Makao 1 TarBaH) 1 XOHKOHT. [Togpo6bHo
onucaHne Ha nporpamarta Shanghai-Hong Kong Stock Connect, kakTo 1 Ha prckoBseTe,
CBbP3aHN C Hesl, MoraT da ce HamepsT B [Npunoxkenue Il Ha HACTOALLNMS MPOCMEKT.

Schroder Investment Management (XoHkoHr) Limited, koTo npeacTon oa 6bae 3aMmeHeH
¢ Schroder Investment Management Limited Ha 1 okTomBpu 2015 1.

usbD

Wme Ha boHpa

WHBecTULMOHHA uen

MHBeCTI/ILWIOHHa noJIMTUKa

Schroder International Selection Fund Asian Total Return

@OHOLT MMa 3a LigN 4a OCUrypuw HapacTBaHe Ha KanuTana v [I0X0[, KaTto MHBecT1pa B
JOSNOBU U CBBP3aHN C OANOBO YHACTNE LIBHHN KHXKA Ha KOMMaHUM B A31aTCKO-
TUXOOKEaHCKUSA PervioH. POHOLT LeNv ChLLO Aa NPeAIoxXN CTerneH Ha 3anassaHe Ha
KarmTasa 4pes M3rosi3BaHeTo Ha (PUHAHCOBMN AEPUBATUBHW UHCTPYMEHTH.

Han-manko gge Tpetn oT aktveuTe Ha PoHaa (6e3 Napuy4HM CPeacTsa) Le 6baar
WNHBECTMPaHN B OANOBW LIEHHW KHIKA OT A3MaTCKO-TUXOOKEaHCKUNSt peroH. PoHabT
MOXXE [ia MHBECTUPA ANPEKTHO B KnTamckn B- n H-akummn n oo 10% ot aktBuTe Cn — B
kuTarckm A-akumm vpes3 Shanghai-Hong Kong Stock Connect.

POHOBLT MOXKE [ia MHBECTUPA BbB (DUHAHCOBW AEPUBATUBHN UHCTPYMEHTU, BKITKOYUTENHO
hopybpan, DHOYBPCK 1 ONLUMN C LIEN MHBECTULMM U e(DEKTMBHO YNpaBieHne Ha
nopTdhenna. PoHOBLT MOXXE fa KyrnyBa UK Npodasa KanuTanoBy MHOEKC rodbpcn 1 aa
KynyBa 1 Npodasa NHAEKC ONumn BbPXY UHOEKCU U OTOENHW CYPOBUHW. 3a fa Mosyym
EKCMNOo3MUMSA Ha KanuTanoBy MHOEKCU 1 OTAENHN CTOKM, (POHABT MOXKe CbLLO Aa



OTuuTaHe Ha cneynUYHUA pUCK

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa
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CKNto4Ba AoroBopu 3a pasnka, npm KoUTo 6a3oBuTE MHBECTULIMN HEe Ce JOCTaBAT U
CeTbJIMEHTA Ce U3BbPLLUBA B MNapun4Hn cpeacTsa. (DOH,D,'bT MOXXe Oa ObPXN 1 NapUyHn
cpencTea.

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBust 1 KIMPUHE Ha
LieHHM KHW>Ka, paspaboTeHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen oa ca nocTurHe B3avMeH AOCTbLM A0
doHaosuTe Nazapu Mexxay KHP (6e3 XoHKkoHr, Makao 1 TansaH) 1 XOHKOHT. ogpo6Ho
onvcaHve Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha pUCKOBETE,
CBbP3aHN C Hest, Morar fia ce HamepsT B [punoxkerre |l Ha HaCcToALMA NPOCMEKT.

CBbp3aHUTE PUCKOBE NMPU MHBECTUPaHE BbB (DMHAHCOBW LEPUBATUBHN MHCTPYMEHTU Ca
noco4yenu B MNpunoxxerue I,

Schroder Investment Management (CuHranyp) Ltd

usbD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

NHBeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund BRIC (Brazil, Russia, India, China)

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B ASI0BM 1 CBbP3aHu C
JANOBO YHaCTVE LIEHHN KHKA HA BPA3UIICKI, PYCKW, UHOUACKA U KUTARCKU KOMMaH.

Schroder Investment Management Limited

usD

WAme Ha choHpa

MHBecTUUMOHHA Len

UHBECTULUMOHEH MEHUIKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund China Opportunities

POHAOBT 1Ma 3a uen ga ocurypmn HapacTtBaHe Ha Karmtasia, KaTto NHBEeCTpa B OANI0BU U
CBbP3aHN C AATOBO YHaCTNE LIEHHW KHXKA HA KUTANCKU KOMIMaHNM.

WUHBeCTULMOHHA NoNMTHKA

Haii-manko aBe Tpetn oT akTveMTe Ha PoHaa (6e3 napnyHn cpeacTsa) e 6baat
WNHBECTMPaHM B OANOBUN LIEHHW KHKA Ha KUTAUCKM KOMMaHun. oHObT MOXXe da
NHBECTMPA ANPEKTHO B KTarckn B- n H-akupm n 1o 10% OT akTUBWTE C — B KUTANCKN
A-akumm Ypes Shanghai-Hong Kong Stock Connect.

PoHOBLT MOXKE Ja MHBECTUPA BbB (DUHAHCOBW LEPUBATUBHN NHCTPYMEHTU, BKIKOHUTENHO
hopybpan, rovbPCK 1 oNuUMK 3a LIENUTe Ha eheKTVBHOTO yrpaeneHre Ha nopTtdenna.
DOHOBLT MOXKE [ia bPXXM U NapuyHN CPeacTaa.

OTunTaHe Ha crneundUYHUSA PUCK

Shanghai-Hong Kong Stock Connect e cebp3aHa nporpamMa 3a TbproBust 1 KNMPUHE Ha
LIEHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH AOCTbM A0
hoHposuTe nNasapu Mexxay KHP (6e3 XoHkoHr, Makao 1 TansaH) 1 XOHKOHT. ogpo6HO
onncaHmne Ha nporpamarta Shanghai-Hong Kong Stock Connect, kakTo 1 Ha prckoBseTe,
CBbP3aHN C Hesl, Morar Aa ce HamepsT B [Npunoxenue Il Ha HaCTOSALLMS MPOCMEKT.

Schroder Investment Management (XoHkoHr) Limited

usbD

WUme Ha choHaa

WHBecTULMOHHA uen

Schroder International Selection Fund Emerging Asia

cDOH,IZI,'!::T MMa 3a uen ga ocurypun HapacTteBaHe Ha Karnutasia, Kato MHBeCTUpa B AANI0BN U
CBbpP3aHn C OAnoBO ydacTue LUeHHN KHIKa Ha KOMIMaHnn OT pa3BmBaLLly ce nasapn B
Asns.

MHBeCTVIL[I/IOHHa nosiuTuKa
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UHBecTULMOHEH MEeHNKDbP

BanyTta Ha doHpa

Schroder International Selection Fund MpocnexkT

Hai-manko ase Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHn cpeacTsa) e 6baat
WNHBECTUPaHW B ASI0BU LIEHHW KHIKA Ha KOMMaHWM OT pasBuBaLLy ce nasapu B Asuisl.
QOHOBLT MOXKE [ia MHBECTUPA OMPEKTHO B KUTacku B- 1 H-akumm 1 oo 10% oT aktneuTte
cu — B KuTarckm A-akumm Yped Shanghai-Hong Kong Stock Connect.

POHOBLT MOXKE [ia VHBECTUPA BbB (DMHAHCOBW AepUBATUBHN UHCTPYMEHTU, BKITFOYNTENHO
hopybpan, rodbPCK 1 oNuUMK 3a LIENUTe Ha eheKTVBHOTO yrpaeneHre Ha nopTtdenna.
DOHOBLT MOXE [la LbPXXM 1 NapuyHN CPEaCcTBa.

OTunTaHe Ha crneunUYHUSA PUCK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi U KIIMPUHE Ha
LieHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH 4OCTbN A0
dorHposuTe Nadapu mexay KHP (6e3 XoHkoHr, Makao 1 TarieaH) 1 XOHKOHT. [Mogpo6Ho
onncaHne Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha prckoseTe,
CBbP3aHN C Hest, MoraT fia ce HamepsT B [punoxkerre |l Ha HacToALWMS MPOCMEKT.

Schroder Investment Management (XoHkoHr) Limited

ushD

Ume Ha poHpa

MHBecTMUMOHHA Uuen

UHBecTULMOHEH MEeHNKDbP

BanyTta Ha doHpa

Schroder International Selection Fund Emerging Europe

[a ocurypn HapacTBaHe Ha KanmTasa r1aBHO Ype3 MHBECTUPAHE B OANOBUN 1 CBbP3aHM C
[OAN0BO yHacTue LEHHW KHKa Ha KoMnanum oT LleHTpanHa n 1sToqHa EBpona,
BKJIIOYUTENHO Na3apu Ha OmBLLNS CbBETCKM ChiO3 1 CPea3EMHOMOPCKNTE pas3BmBaLLy
ce nagdapu. MNopTdenmbT MOXe, B OrpaHmnyeHa CTerneH, a TbhpCW EKCNosnumsa Ha
nagdapute B CeBepHa Adpvka 1 Bnmakmns nstok.

Schroder Investment Management Limited

EUR

Ume Ha oHpa

MHBecTMLUMOHHA Uuen

MHBECTULMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Emerging Markets

[a ocurypu HapacTBaHe Ha KanuTasna raBHO Ypes MHBECTUpaHe B ASI0BM 1 CBbpP3aHu C
[AN0BO YHaCTVe LIEHHN KHIKA HA KOMMaHWM B pasBmBaLLy ce nasapu.

Schroder Investment Management Limited

usD

Ume Ha cboHpa

MHBecTUUMOHHA Len

OTuMTaHe Ha crneunuyHNsA pUCK

WUHBECTULMOHEH MEHUKDBP

BanyTa Ha cboHaa

Schroder International Selection Fund European Dividend Maximiser

[a ocuvrypu noxof v HapacTsaHe Ha KanuTarna rMasHO Ypes MHBECTVPaHe B AAN0OBY U
CBbP3aHN C AANI0BO Yy4acTVe LgHHW KHXKa Ha eBponeiickm koMnaHui. OcBeH Tosa
POHALT M3BMPATENHO LLE CKIKOYBA OMLIMOHH OrOBOPK 3a reHepupaHe Ha
LOMb/IHUTENEH [OXOf, KaKTo € OnmcaHo No-nompo6HO no-Aony.

3a ga nogobpur AOXoOAHOCTTa Ha PoHAA, MHBECTULIMOHHUSAT MEHWUIDKBP M36MPaTENHO LUe
npoaaBa KPaTKOCPOYHW KOJ ONLMM OT OTAEMHN LIEHHW KHXKA, ObpyKaHu oT hoHaa, ¢
Len fa reHepvipa AOMb/HUTENEH 00X0m4, KaTo eheKTUBHO CbhrilacyBa LENeBnTe LIeHN ,Ha
N3MbJIHEHNE Ha OI'ILI,I/IﬂTa“, Ha KOUTO Te3N LUeHHW KHIKa e 613,an npoaaBaHn B 6bge|_ue.
VIHBECTULMOHHVAT MEHVDKBP MMa ChLLO paspeLLeHre aa npoaasa nyT onumn 3a LiEHHN
KHIKa, KOMTO Ja 6baaT 3akyrneHu B 6bAeLle, Ha LUENeBn LeHN, KOUTO ca MpeasapuTenHo
3a0afeHn NofA, TEKYLLIOTO Na3apHO PaBHMLLIE.

Tosun hoHa 13non3ea OUHaAHCOBW AePVBATUBHM UHCTPYMEHTM MO Ha4MH, KOWTO € OT
OCHOBHO 3Ha4eHue 3a NHBECTULMOHHATa My Liefl. Bb3MOXHO e ToBa Aa Aoseae A0 no-
BMCOKa BONATUIIHOCT B LieHaTa Ha akLmmnTe.

Schroder Investment Management Limited

EUR
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Ume Ha choHpa
MuBecTUUMOHHA Len

MHBeCcTULMOHHA NONUTHKA

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund European Equity (Ex UK)

[a ocurypu BbnArocpoyHO HapacTBaHe Ha kanutana.

POHABLT LLie MHBECTUPA MaBHO B AANOBM 1 CBbP3aHN C ASNOBO YHaCTNE LIEHHN KHKa
Ha roneMun UM CpefHV KoMnaHu1, McTeaHn B EBpona (C uskoveHne Ha O6eamHeHOTO
KPaUICTBO).

Schroder Investment Management Limited

EUR

Ume Ha choHpa
MHBecTUUMOHHA Uuen

MHBeCTI/ILIVIOHHa nonnTUKa

OTyuTaHe Ha cneynn4HUS pUcK

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund European Equity Focus

[a ocurypn HapacTBaHe Ha kanutana.

QOHOLT LLE MHBECTUPA B EBPONENCKM OSAN0OBM 1 CBbP3aHN C ASOBO y4acThe LEHHN
KHWKa. [opThenTbT HopManHo e 6bae KOHUEHTPUPaH B A0 35 BMAa LEHHN KH KA. Te

HAMa Oa 613,an OorpaHmn4eH” no pasmep 1nn CeKTop.

Toaw hoHA, 13Monasa PUHAHCOBN LEPUBATUBHM UHCTPYMEHTU MO HaYMH, KOWTO € OT
OCHOBHO 3HaYeH1e 3a MHBECTULIMOHHATA My Liefl. Bb3MOXHO e ToBa da Aosede Ao Mno-
BMCOKA BOMATUIHOCT B LIeHaTa Ha akumuTe.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MNHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund European Equity Yield

[a ocurypn obLua Bb3BPbLLIAEMOCT MMaBHO YPE3 MHBECTVPAHE B AANOBM M CBbP3aHu C
OANOBO y4acT/e LieHHW KHXKa Ha eBpOI'IeVICKI/I KOMMaHMN, KOUTO rpegnaraT atpakTBHa
[OXOAHOCT M MnaujaHe Ha yCTONYMBY OVBUAEHTU.

Schroder Investment Management Limited

EUR

Ume Ha cpoHpa
MHBecTUUMOHHA Uen

MHBeCTULMOHHA NONUTHKA

MHBeCTULMOHEH MEHNAXBP

Banyta Ha choHpa

Schroder International Selection Fund European Opportunities
[a ocurypu ObnrocpoyHo HapacTBaHe Ha kanutasa.

DoHOBT We MHBECTUPa MaBHO B ANOBU 1 CBBbP3aHW C OANO0BO yHacThe LeHHU KHXKa
Ha rofemMn nnn cpeaHn KoMnaHmn, nncTteaHn B EBpOﬂa.

Schroder Investment Management Limited

EUR

Nme Ha choHpa

MHBecTULUNOHHA Uen

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund European Smaller Companies

[a ocurypun HapacTBaHe Ha kKanuTana rnaBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHW KHKa
Ha Mo-MaJiki eBPOMNENCKN KOMMaHnn. Kato rno-Marki eBponeinck KOMMaHum ce cHmTar
KOMMaHWK, KOUTO KbM MOMEHTa Ha MoKyrkaTa obpasysat fgonHute 30% no nasapHa
KanuTanmsauyisi Ha BCEK eBPOMECKI nasap.

Schroder Investment Management Limited

EUR
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Schroder International Selection Fund MpocnexkT

Ume Ha choHpa

MuBecTUUMOHHA Len

MHBeCTULMOHEH MEHNAXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund European Special Situations

[a ocurypu HapacTBaHe Ha KanuTana 4Ypes3 MHBECTUPaHE B ASNOBU LIEHHW KHIMKA Ha
€BPOMECKN KOMMaHn1. 3a aa NocTurHe uenta Ha oHaa, MHBECTULIMOHHUAT MEHUIDKbP
LLIe HBECTUPA B NOPTMENN OT NoAdpaHM LEHHM KHIKA B CReLManHA CUTYaLmn, KaTto
Crope[, Hero creLmanHa CUTyaLys € KOMMaHWs, YMTO GbaeLly NepCreKTVBI He ca
HaMmb/IHO OTPAaseHW B OLieHKaTa W.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJINTUKaA

OTuMTaHe Ha crneunuyHNA PUCK

MHBeCTULUMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund European Total Return

[a ocurypu obLLa Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 goxoau. PoHabT
Lenm Cbllo Oa npennoXkn CTerieH Ha 3arasBaHe Ha Kanvtasia 4pe3 TakTU4eCKOTO
13M013BaHe Ha (OMHAHCOBW AEPUBATVIBHN MHCTRYMEHTN U IMKBUAHW LEHHN KHIKA.

QOHILT LLE MHBECTUPA MMaBHO B ASNOBU W CBbP3aHM C ASNOBO yHaCTME LIEHHM KHIKa
Ha eBpOMnencKn KoMmnaHuu. MNMoHsikora obade, 3a 3amTHL Lean, oHObT MOXe Aa
obpxn 100% OT akTUBUTE CU B NINKBWOHW CpeacTea.

DoHOBT MOXeE Aa 13nonssa HUHAHCOBN AEPUBATUBHM MHCTPYMEHTU, KaTo HanpuMmep, HO
6e3 fia ce orpaHnyasa fo oHBbPCK, ONLMK 1 JOrOBOPY 3a pasnika BbpXy MHAEKCU U
OTAEMHW KOMMaHWM 3a Cb3aaBaHe Ha KOCBEHU ObJIM 1N KbCW EKCMO3ULN.

CBbp3aHUTe PUCKOBE MPW MHBECTUPaHE BbB (DUHAHCOBW ASpVIBATUBHM UHCTPYMEHTY ca
nocoyenm B Mpunoxerue Il. OceeH ToBa M3MON3BaHETO Ha PMHAHCOBW AEPUBATVIBH
WMHCTPYMEHTU MMa KaTo LSiNIOCTHA LieN HamansiBaHe Ha BONaTUNHOCTTa Ha hoHaa, Makap
Ye He MOXKe [1a ce [ae rapaHLys, Ye ToBa Lie 6bae NocTurHaTo.

Schroder Investment Management Limited

EUR

WNme Ha choHpa

MHBecTUUMOHHA Len

JAonbnHutenHa uHdopmaums

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund Frontier Markets Equity

Ll,a ocurypmn HapacTtBaHe Ha Karumtasia raBHO 4pe3 NHBEeCTUPaHe B OAN0BN 1 CBbP3aHW C
OANOBO y4acTVe LieHHN KHXKa Ha KOMMNaHU B rpaHUYHW na3apu.

[paHn4HM Na3apu ca gbpxxasuTe, BKItoHeHn B Haekca MSCI Frontier Markets Index nnm
OpYr NpU3HAT MHAHCOB MHAOEKC Ha rpaHNYHUTE Nasapu, UK AOMbHUTENHUTE
ObpXKaBW, KOUTO UHBECTULMOHHUAT MEHUIPKBP CHETE, Ye Ca ObpXKaBy OT MpaHWU4HN
nagapu.

Schroder Investment Management Limited

usD

Ame Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Climate Change Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPaHE B ASNOBW LEHHW KHKa
Ha eMUTEHTW B LIeNs CBAT, KOWTO LLIE Ce Bb3MO3BaT OT YCUNS 3a MoeMaHe 1nm
OrpaHv4aBaHe Ha Bb3AeNCTBMETO OT robanHaTa npoMsiHa Ha Knvmara.

Schroder Investment Management Limited

usD
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Ume Ha choHpa

MuBecTUUMOHHA Len

MHBeCTULMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Demographic Opportunities

[a ocurypu HapacTBaHe Ha KanuTana rMaBHO Ype3 NHBECTVPaHE B AANOBU U CBbP3aHN C
OANOBO y4acTe LieHHUN KH>Ka Ha eMUTEHTU B LieSTNA CBAT, KOUTO MOXXe [a Ce
Bb3M013BaT OT NONOXKUTENHOTO MKOHOMUYECKO Bb3AENCTBIE Ha AemMorpadckmTe
TEHOEHUMM B rnobaHaTa MKOHOMUKA 1 IOBaSTHATE KOMMaHM, KaTo Hanpumep
3acTapsiBaLLo HaCENEeHNE N HOBW MOTPEBUTENCKM M MPOMULLINEHV TEHOEHLMN.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

OTuuTaHe Ha cneynU4HUS pUCK

NHBeCTULMOHEH MEHUKDBP

Banyta Ha choHpa

Schroder International Selection Fund Global Dividend Maximiser

[a ocurypw OOXOA 1 HapacTBaHe Ha KanuTtasa rnaBHO Ype3 MHBECTUPaHe B ASNIOBU NN
CBbP3aHN C OSM0BO yHaCThe LEHHN KHKa B Liennst ceAT. OcBeH ToBa hOHALT
N361paTENHO LLIE CKIOYBA OMLMOHHN [OrOBOPW 3a reHepupaHe Ha AOMbHUTENEH
[0X0[, KaKTO € ornmcaHo rMo-noapoGHO Mo-aosy.

3a na nooobpu IOXOAHOCTTa Ha hoHAa, UHBECTULIMOHHUST MEHNIKBP U3BUPAaTENHO LU
NpPoAaBa KPaTKOCPOYHW KOJT OMUWK OT OTAEMHN LIBHHN KHKA, ObpxKaHn oT hoHaa, ¢
uen fa reHepvpa OOMbHUTENEH OOXOM, KaTo eheKTVMBHO Chrfacysa Lenesute LeHn Ha
N3MbJIHEHME Ha ONUMATA", Ha KOWUTO Te3M LieHHM KHXKa Lie ObaaT npoaasaHi B 6baeLle.
VIHBECTULIMOHHWST MEHUIKBP VMMa CbLLO paspeLLieHe Aa Npogasa nyT onLyn 3a LIeHHM
KHIKA, KOUTO Aa 6baaT 3akyrneHn B 6baeLle, Ha LefieBu LigHU, KOUTO ca MpeasapuTeiHo
3aAa0eHn Nnog TeKYLLIOTO NasapHO pPaBHULLE.

To3m hoHA, U3Mon3Ba HUHAHCOBU ASPUBATUBHN UHCTPYMEHTU MO HAYMH, KOWTO € OT
OCHOBHO 3Ha4eH1e 3a MHBECTULIMOHHATA My Liefl. Bb3MOXHO € ToBa Ja Aosede Ao rno-
B1COKa BOMATWUMHOCT B LieHaTa Ha akLmuTe.

Schroder Investment Management Limited

uSD

WNme Ha choHpa
MHBecTULUNOHHA Uen:

MHBecTULUMOHHA NonnTUKa:

MHBeCcTULUMOHEH MEHNIXBP:

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Emerging Market Opportunities

[a ocurypn obLLa Bb3BPbLLAEMOCT.

@OHOLT MOXeE A2 MHBECTMPA B ASNIOBU 1 CBBbP3aHM C OAM0BO Y4acThe LIEHHW KHIKA B
pas3BMBaLLY Ce Masapn B Obpxxasy B Lienns CeAT. POHABT MOXKe [a MHBECTMPA U B
LEHHIN KHU>Ka C (hrKCUpaH AOoX04 B LIENWst CBAT U B NMKBUAHW KHUKA 32 3aLLUTHA Lienu.

Schroder Investment Management Limited

usD

WNme Ha choHpa
MHBecTMUMOHHA Len

MHBecTULUMOHHA NonnTUKa

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Emerging Markets Smaller Companies
[a ocurypu HapacTBaHe Ha kanuTana.

PoHABLT LLe MHBECTUPA MMaBHO B ASNOBM 1 CBbP3aHN C ASNOBO YHaCcTNe LIEHHN KHKa
Ha Mo-MaJiki KOMMaHW B CTPaHW Ha rnoGanHuTe passuBally nasapu. Toih Moxe aa
NHBECTMPA 1 B MNO-MaUiki KOMMaHW U3BbH Te3M CTPaHW, KOUTO UMaT 3HavnTenHa
BU3HEC eKCTo3VLMS Ha robanHUTe passvBalLy ce nasapn. PoHALT LWe VHBECTVPa B
nopTdenn ot noadpaHn LIEHHN KHXKa, KOUTO criopen, MHBECTULIMOHHMS MEHUIKBP
npennaraT Hait-0o6py Bb3MOXHOCTY 3a Bb3BPbLLAEMOCT B Gbaelle. 3a Manku
KOMMaHWK Ce CHATAT Te3M, KOMTO KbM MOMEHTa Ha nokyrnkata ca cpef, 30% Haii-manku
KOMMaHMW B rMoGaiH1Te pasBrBaLLIM Ce Masapu Mo nasapHa Kanutaimsauyisi.

Schroder Investment Management Limited

usbD
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Schroder International Selection Fund MpocnexkT

Ume Ha choHpa

MuBecTUUMOHHA Len

MHBECTULUMOHEH MEHNOXBP

Banyta Ha choHpa

Schroder International Selection Fund Global Energy

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ype3 MHBECTUPAHE B LIEHHN KHIDKA Ha
KOMMaHWW, Pa3BmBaLLY OEVHOCT B EHEPTUAHMS CEKTOP.

Schroder Investment Management Limited

usD

WNme Ha choHpa

MHBecTMLUMOHHA Uen

NHBEeCTULMOHEH MEHUKDBP

Banyta Ha choHpa

Schroder International Selection Fund Global Equity Yield

[a ocurypu obLua Bb3BOBLLAEMOCT MaBHO YPe3 MHBECTUPAHE B ASSIOBU 1 CBbP3aHM C
JSN0BO yHacTue LIEHHN KHIPKA Ha KOMMaHU1 B LIENs CBAT, KOUTO Mpeanarar aTpakTvBHa
JOXOOHOCT M NnaLlaHe Ha YCTONYMBIN ANBUOEHTL.

Schroder Investment Management Limited

usSD

WUme Ha choHpa
MHBecTMLUMOHHA uen

UHBecTUUMOHHA NoNUTUKA

MHBeCTULMOHEH MEHNAXXBP

Banyta Ha choHpa

Schroder International Selection Fund Global Gold
[a ocurypn HapacTBaHe Ha Kanutana.

QOHIBT LLEe MHBECTMPA MOBaSTHO B OANOBM 1 CBbP3aHN C OANOBO y4aCThe LIEHHN
KHW>Ka, N30a4eHN OT KOMMaHUW, yqacTealy B JoOMBa Ha 31aTo U APYrv LEHH MeTan,
NV CBBP3aHN C TAX KomnaHuu. LLe nHeectunpa cbllo B 60pCOBO ThpryBaH! (OOHAOBE,
06e3neyeHn HOU3NHECKM C LIEHHW METaSIU, MPEXBBRIIMMA LIEHHW KHIXKA, CBBbP3aHN CbC
3naTo W gpyr UEHHW METanM, NapuyH CPeAcTBa, AenOo3nTN, MHCTRYMEHTU Ha NapUYHKA
nagap 1 60PCOBO ThPryBaHN CypoBUHW. EKCnosnumaTa Ha 3naTto 1 LEHHU MeTanu Le
6be OCbLLECTBEHA HPES AOMYCTUMN aKTUBW, KAKTO € ONUCaHO B OMpPeaeneHneTo
LYATTepHaTNBHM Knacose akTuen” B INpunoxkermie lll Ha To3um MNpocnekT. PoHObT MOXe Aa
Obpxn 0o 40% B Napu4HM CpeacTsa, Aen03UTU 1 MHCTPYMEHTU Ha Mapu4HUE nasap 3a
3aWmTHY Lenu. PoHabT HAMa da 6bae USNOXEH ANPEKTHO Ha (DU3NHECKM CYPOBUHN 1
HAMa [ia CKIto4Ba JOroBOPU, CBBbP3aHN C (PU3NHECKN CYPOBUHU.

Schroder Investment Management Limited

usSD

Nme Ha choHpa
MHBecTULUMOHHA Uen

UHBecTUUMOHHA NoNUTUKA

OTyuTaHe Ha cneynn4HUS pUcCK

NHBeCcTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Property Dividend Maximiser *
[a ocurypu 0Oxof, 1 HapacTBaHe Ha KanuTana.

DoHOBT We MHBeCTMPa rmasHO BbB OVIHV, oanosm 1 cBbp3aHn C OAN0BO yHacTue
LIEHHI KHVDKa Ha KOMMaHUM 3a HEOBVIKMY UMOTU B LIENINS CBAT, BKITFOHUTENHO B
passuBaLLmTe ce nazapu. OcBeH ToBa POHALT M3BMPATENHO LLIE CKITOHBA OMUMOHHN
[OroBOpU 3a reHepuyipaHe Ha OOMbHUTENEH OOXOM, KaKTO € OnMcaHo Mo-nogpobHO no-
nony.

3a na noao6pu IOXOAHOCTTa Ha hoHOA, UHBECTULIMOHHUST MEHUIKBP U3BUPATENHO LU
NpPoAaBa KPaTKOCPOYHW KOJT OMLMK OT OTAEMHN LIBHHN KHIKA, ObpxKaHn oT hoHaa, ¢
uen na reHepvpa OOMbJHUTENEH OOXOM, KaTo Chrfacysa LeHUTe ,Ha U3MbIHEeHWe Ha
onuMATa”, Hag, KOMTO MOTEHLMANHOTO YBENMYeHVe ce npoaasa.

Tosm hoHA, U3Mon3sa UHAHCOBI ASPVBATUBHIN UHCTPYMEHTU MO HauMH, KOWTO € OT
OCHOBHO 3HaYeHVie 3a MHBECTMLIMOHHATA My Lien. Bb3MOXHO e ToBa Aa AoBede A0
nofKonasaHe Ha PesynTaT1Te Ui CTOMHOCTTa Ha KanuTana.

Schroder Investment Management Limited

usD

* Toau hoHA He ce Npeanara 3a 3anMceaHe KbM MOMEHTA Ha m3fiaBaHe Ha HacTosiLms MpocnekT. Toi e Gbae akTueMpaH
Mo MpeLieHKa Ha AYpeKTopuTe, a MPoCneKTbT Le Gbe ChbOTBETHO akTyanmavipaH.

* Toau hoHA He Ce NpeAnara 3a 3anMceaHe KbM MOMEHTa Ha V3fiaBaHe Ha HacTosiLms MpocnekT. Toi e Gbae akTuBMpaH
MO MpeLeHka Ha AVPeKTopuTe, a MPOCMeKTLT Lie Gbae CbOTBETHO aKTyanavipaH.
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Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHEH MEHNAXBP

Banyta Ha ¢hoHpa

Schroder International Selection Fund Global Property Securities

[a ocurypu obLLa Bb3BPBLLAEMOCT MaBHO HYPE3 MHBECTUPAHE B OSANOBU LIEHHN KHIMKA
Ha KOMMaHW 3a HeABV>XXMMN MMOTU B Lienna CBAT.

Schroder Investment Management Limited

uSD

Ame Ha cboHpa
MHBecTULUMOHHA Uen

UHBecTULMOHHA NoONUTUKA

OTuuTaHe Ha cneunduyYHUSa pUcK

MNHBeCTULUMOHEH MEHUOKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Recovery
[a ocurypun HapacTBaHe Ha kanuTana.

QOHILT LLe MHBECTUPA MT1aBHO B AANOBU 1 CBBP3aHV C AANOBO YHaCTME LIEHHW KHIKA
Ha KOMMaH1W OT LIennsa CBAT, KOUTO Ca NMPETbPNen PA3bK Craf, B LieHaTa Ha akumumiTe
NN PEHTABWINHOCTTA, HO YMMTO ObAFOCPO4HN NEPCNEKTUBK Ce CHMTaT 3a JO6pU.
VIHBECTULMOHHUAT MEHUIDKBP LLE MHBECTUPA B MOAOPaH NOPTRENN OT LIEHHN KHIKA 1
HAma Ja 6bae orpaHvYaBaH no pasmep WUam CEKTop.

[NopThennbT e npeacTaBn CTU Ha MHBECTUPAHE, B rofisiMa CTerneH npoTUBOMONOXHO
Ha TeHaeHUMMTe, 1 e Ce CTPEeMU [a U3BJIeYe MakCUMariHO NMpeavMcTBO OT
NoBedeHYECKNTE NPUCTPACTUS Ha MOBaNHUTE MHBECTULIMOHHI Na3apu, KaTo BEPOSTHO
LLie MoKa3ea Mo-BMCOKa NHBECTVILMIOHHA BOMATUMHOCT OT UHAEKCUTE Ha rnobanHuTe
kanuTanosu nasapu. CMsaTa ce, 4e CTUN Ha Bb3CTaHOBABAHE LLE MOKaXKE MO-HUCHK OT
CpEeaHVIst IHBECTVLIMOHEH PUCK Mopaau MoALbpyKaLLy OLEHKN Ha akuuuTe B nopTdenna.

Schroder Investment Management Limited

usD

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

MHBeCcTULMOHHA NONUTHKA

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund Global Small Cap Energy
Ha 30 centemBpu 2015 r. To3u ¢poHA we ce cnee c ¢poHaa Global Energy.

[a ocurypu HapacTBaHe Ha KanuTtaa raBHO Ypes MHBECTUPaHe B ASIOBU 1 CBbP3aHu ¢
[OANOBO yHacTWe LIEHHM KHKA Ha MNaay eHEPTUIAHK 1 CBbP3aHN C EHEPTUIHNS CEKTOPR
KOMMaHWW B LIENINS CBST.

3a fa NnocTuUrHe uenta, UHBECTULIMOHHUAT MEHUIDKBLP LLE NPUEME eKCrosunLms Ha
nopTenn OT NoadpaHN AANOBU LIEHHU KHIXKA, KOUTO Crioped Hero npeanarat Han-
[o6bp NoTeHUMan 3a pactex B 6baeLle. VIHBECTULIMOHHUST MEHUIKBP MOXE Aa
113M0J13Ba LUMPOKA rama aKkT1BW, BKITFOYNTENHO UHBECTULIMOHHN (hOHA0BE, (DUHAHCOBN
DEPVBATVBHN UHCTPYMEHTU U BapaHTU. /IHBECTULIMOHHUST MEHUIKBP MOXKE Aa
WNHBECTMPA W B AEMO3UTU B KPEOAUTHU UHCTUTYUMN U MHCTRYMEHTW Ha Mapu4HMS nasap.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund Global Smaller Companies

LLenTa Ha CbOH,EI,a € [a ocurypmn HapacTtBaHe Ha Kartasia faBHO, KaTto MHBEeCTVpa B
OANOBU LIEHHN KH>Ka Ha MO-Mauiku MO pa3Mep KOMMaHnn B LIeNNA CBAT.

WUHBeCTULMOHHA NoNuTHKa

Haii-manko aBe Tpetn oT akTveMTe Ha PoHaa (6e3 napnyHW cpeacTsa) e 6baat
VNHBECTMPaHM B OANOBU LIEHHW KHIKA Ha MO-MaJTKi KOMMaHUW OT Lienns CBAT. KaTo no-
MaJIKM KOMM@HUN CE CHUTAT KOMMaHnM, KOUTO KbM MOMEHTA Ha MoKynkaTta obpasysar
nonHute 30% Mo NasapHa KanuTanmMsaums Ha BCeK oTaeneH nasap. PoHabT MOXe Aa
MHBECTMPA W OVPEKTHO B KuTackm B- n H-akumm 1 go 10% oT akTtmeute cvi — B
kuTarckm A-akummn vpesd Shanghai-Hong Kong Stock Connect.
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MHBeCTULMOHEH MEHNIXXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

DOHOLT MOXeE Aa MHBECTMPA BbB (OMHAHCOBW AEPVBATUBHA UHCTPYMEHTW, BKIKOUUTENHO
droybpcK 3a LennTe Ha edeKTVBHOTO yrpasneHe Ha nopTtdeina. PoHOLT MoXxe aa
ObPXW 1 NapUyHK CpeacTBa.

OTuMTaHe Ha cneunduYHUSa pUcK

Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIIMPUHE Ha
LieHHM KHWKa, paspaboTeHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen aa ca nocturHe B3auMeH AOCTbMN [0
oHpoBuTe nasapu mexay KHP (6e3 XoHkoHr, Makao 1 TareaH) 1 XOHKOHT. [Nogpo6bHo
onvcaHve Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha pyckoBeTe,
CBbP3aHN C Hes, Morar aa ce HamepsT B [punoxxenue Il Ha HaCTOALLMSA MPOCMEKT.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

WUHBECTULUMOHEH MEHUIKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund Greater China

PoHOBLT 1MMa 3a Lien Aa OCUrypy HapacTBaHe Ha KanuTana rnaBHO, Kato MHBECTMPa B
[OSNOBWN 1 CBbP3aHN C ASN0BO yHacTne LEHHN KHIDKa Ha koMmnaHum B Kutanckara
HapoaHa penybnuka, XoHkoHr (CAP) n TareaH.

WUHBecTULMOHHA NonnTUKa

Han-manko gge Tpeth oT aktneute Ha PoHaa (6e3 NapuyHM CPeacTsa) Le 6baar
WNHBECTMPAHM B OSANOBW LIEHHW KHIKA Ha KOMMaHuM B Kntanckara HapoaHa penyonvka,
XoHKoHr (CAP) 1 TaneaH. ®OHOBLT MOXXe Oa UHBECTUPA ANPEKTHO B KuTamckm B- n H-
akuum 1 0o 10% OT akTmBMTE CU — B KUTaNCKN A-akumm 4pe3 Shanghai-Hong Kong
Stock Connect.

PoHOBLT MOXKE [a MHBECTMPA BbB (DUHAHCOBW LEPUBATUBHN NHCTPYMEHTU, BKIKOHUTENHO
hopybpan, drodbPCK 1 oNuUMK 3a LIENUTE Ha eheKTVBHOTO yrpaeneHre Ha nopTtdenna.
DOHOBLT MOXKE [ia bPXXM U NapUyHN CPeacTBaa.

OTunTaHe Ha crneundUYHUSA PUCK

Shanghai-Hong Kong Stock Connect e ceBbp3aHa nporpamMa 3a TbproBust 1 KIMPUHE Ha
LeHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca nocturHe B3auMeH AOCTbM A0
doHpoBuTe Nadapu mexxay KHP (6e3 XoHKoHr, Makao 1 TaieaH) 1 XOHKOHT. Moapo6Ho
onncaHne Ha nporpamarta Shanghai-Hong Kong Stock Connect, kakTo 1 Ha prckoBseTe,
CBbP3aHN C Hesl, Morar Aa ce HamepsT B [punoxenue Il Ha HaCTOSALLMS MPOCMEKT.

Schroder Investment Management (XoHkoHr) Limited

usbD

WUme Ha choHaa

WHBecTULMOHHA uen

Schroder International Selection Fund Hong Kong Equity

PoHOBLT UMa 3a Lien fa OCUrypY HapacTBaHe Ha KanmTtasa, Kato MHBECTMPA B OANOBM
LIEHHI KHVDKa Ha XOHKOHICKM (SAR) KoMnaHun.

WUHBecTULMOHHA NonnTUKa

Ha-manko ase Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHn cpeacTsa) e 6baat
WNHBECTUPaHW B OSI0BU LIEHHW KHIKA Ha XOHKOHICKM (CAP) koMnanum. POHABT MOXe Aa
NHBECTMPA ANPEKTHO B KMTanckn B- n H-akupmn n oo 10% OT akTvBMTE C1 — B KUTANCKN
A-akupm Ype3 Shanghai-Hong Kong Stock Connect.

QOHOBLT MOXKE [la MHBECTUPA BbB (DUHAHCOBW AEPUBATUBHN UHCTPYMEHTU, BKITKOYNTENHO
dopybpan, DHOYBbPCK 1 OMNLUMN 32 LIENNTE Ha eDEKTUBHOTO YNpaBneHne Ha nopTdenna.
QOHOBLT MOXKE [ia bPXKM U NapuyHN CpeacTaa.

OTuMTaHe Ha cneunduyYHUS PUCK
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Banyta Ha choHpa
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Shanghai-Hong Kong Stock Connect e cBbp3aHa nporpama 3a TbproBusi 1 KIMPUHE Ha
LIeHHN KHWKa, padpaboTteHa oT The Stock Exchange of Hong Kong Limited, Shanghai
Stock Exchange, Hong Kong Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca noctmrHe B3auMeH AOCTbM 40
doHaoBuTe Nazapu Mexxay KHP (6e3 XoHkoHr, Makao 1 TaneaH) 1 XOHKOHT. ogpo6Ho
onucaHne Ha nporpamara Shanghai-Hong Kong Stock Connect, kakTo 1 Ha puckoBseTe,
CBbP3aHN C Hes, Morar aa ce HamepsT B [punoxenue Il Ha HaCTOALLMSA MPOCMEKT.

Schroder Investment Management (XoHkoHr) Limited

HKD

WNme Ha choHpa

NHBecTULUMOHHA Uen

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Indian Equity

[a ocurypun HapacTeaHe Ha KanuTana rnaBHO 4pe3 MHBECTUPaHE B ASNIOBU 11 CBbP3aHu C
[SAN0BO yHaCTUe LEHHN KHIDKA HA UHOUACKM KOMMAaHWM.

Schroder Investment Management (CuHranyp) Ltd

usbD

Ume Ha cpoHpa
MHBecTUUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

NHBECTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Indian Opportunities
[a ocurypu HapacTBaHe Ha kanuTana.

DOHABT WE MHBECTMPA [TIaBHO B AAMOBW 1 CBbP3aHM C OSNOBO yHacTUe LIEHHN KHDKA
Ha NHOMNCKA KOMMaHUM UM KOMMaHU1, KOUTO UMaT cepurosHa BU3Hec ekcrnosmums B
WHansi. @OHOBLT Wie nHBECTVPA B MOPTAENT OT NOABPAaHN LIEHHU KHIDKA, KOUTO CMOPEL,
WNHBECTULMOHHUAT MEHNIKBP NpeanaraTt Han-[o6pn Bb3MOXHOCTM 3a PacTex B
6baelle. Hama orpaHnyeHne 3a na3apHaTta Kanutaam3daums Ha LEHHNTE KHKA, KOUTO
mMoraT ga 6baat AbpXKaHu.

Schroder Investment Management (CuHranyp) Ltd

usD

WNme Ha choHpa
MHBecTMUMOHHA Len

MHBecTULUMOHHA NonnTUKa

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Japanese Opportunities
[a ocurypun HapacTeaHe Ha kanuTana.

PoHALT MOXKE [1a MHBECTUPA MaBHO B ASNOBM LIEHHW KHXKA Ha SMOHCKM KOMMaHnm,
PoHABLT ThPCK Aa ASHTUMDULMPA U MHBECTUPA B 3HAYUTENIHO MOALEHEHN aKLMK, KaTo
OLieHsIBa cnpaBe/iMBaTa CTOMHOCT Ha akLys Bb3 OCHOBA Ha cpefHa [0 AbrocpoYHa
nepcreKTViBa Ha MPUXOONTE N KA4eCTBEHN (hakTopW (YCTOMHMBOCT Ha PaCcTEX Ha
npuxoauTe Haf, COEHNS!, Ka4eCcTBO Ha NPUXoauUTe, CNOCOBGHOCT 3a yrpaBneHue 1 CTeneH
Ha hokycupaHe OT akLMoHepuTe). Tol Le MPOALIKA Aa ObPXKW NO3VLMATA 33 ObITbr
nepuvof, [oKaTo NasapbT OTpasn CTOMHOCTTAa Ha akuysiTa. PoHALT MMa ObArocpoyHa
OpVIEHTALS KbM Marika KanuTanusauys.

Schroder Investment Management (AnoHusi) Limited

JPY

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Japanese Smaller Companies

[a ocurypn HapacTBaHe Ha KanuTana raBHO Ype3 MHBECTUPAHE B OANOBU LEHHM KHKA
Ha NO-MasIKK SMOHCKM KOMMaHuW, KaTo No-Mankn SnNOHCKW KOMMaHum ce cumTaT
KOMMaHWK1, KOUTO KbM MOMEHTa Ha MokynkaTta obpadyeat gonHute 30% no nasapHa
KanuTamMsaLmsa Ha SMOoHCKKS nasap.

Schroder Investment Management (AnoHus) Limited

JPY
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Ume Ha choHpa

MuBecTUUMOHHA Len

MHBECTULUNOHEH MEHNOXBP

Banyta Ha choHpa

Schroder International Selection Fund Korean Equity

[a ocurypu HapacTBaHe Ha KanuTtana rfaBHO Ype3 MHBECTUPaHE B ASNOBU LIEHHN KHIKA
Ha KOpPEMCKN KOMMaHUM.

Schroder Investment Management (CuHranyp) Ltd

usD

WNme Ha choHpa

MHBecTMLUMOHHA Uuen

MHBECTULMOHEH MEHNAXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Latin American

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes MHBEeCTUpaHe B AS0BW 1 CBbp3aHu C
[SN0BO YHaCTMe LIEHHN KHKA HA NIAaTMHOAMEPMKAHCKIA KOMMaHN.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHEH MEHNIXBP

Banyta Ha choHpa

Schroder International Selection Fund Middle East

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 NHBECTVPaHE B AANOBU U CBbP3aHN C
[OANOBO yHacTUe LIEHHN KHKA Ha KOMMaHWUM OT BIM3KNA N3TOK, BKITKOHUTETHO KOMMaHWN
B CPeM3eMHOMOPCKM passmBaLLy ce nas3apu. MopThebT MOXe ChLLO, B OrpaHnyeHa

CTeneH, fa ThpCcy ekcnoanums Ha nasapute B CesepHa Adpuka.

Schroder Investment Management Limited

usSD

Ame Ha choHpa

MHBecTULUMOHHA Uen

NHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Swiss Equity Opportunities

[a ocurypun HapacTBaHe Ha KanuTana rnaBHO 4pe3 MHBECTUPaHE B ASNIOBU 11 CBbP3aHu C
[SNOBO yHacTue LIEHHN KHIMKA Ha LUBEMLIAPCKM KoMMaHuW. 3a [a nocTurHe Tasu Len,
WNHBECTULOHHUSAT MEHUIDKBP LLIE MHBECTVPA B NOPTGENN OT NoAdpaHy LEHHM KHXKa,
KOWTO Cropef, Hero Npeafiarat Han-[o6pKn BE3MOXXHOCTM 3a PacTex B ObAeLLie.

Schroder Investment Management (LLIBenuapus) AG

CHF

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MHBeCTULUMOHEH MEHNIXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Swiss Small & Mid Cap Equity

[a ocurypu HapacTBaHe Ha KanuTtana raBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHN KHIKA
Ha NMo-MaUik1 1 CPefiHN LLIBENLIGPCKM KOMMNaHW. KaTo no-Manku 1 cpefHn LUBENLIaPCKI
KOMMaHWW Ce pasrnexiar Tesn, KOUTO KbM MOMEHTa Ha MOKynkaTa 0bpasyBar AONHUTE
30% no nasapHa Kanntanmaaums Ha LLIBENLapCKus nasap.

Schroder Investment Management (LLsenuapus) AG

CHF

Ame Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHEH MEHNAXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Taiwanese Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B ASNIOBW LIEHHW KHKa
Ha TallBaHCK KOMMaHWM.

Schroder Investment Management (XoHkoHr) Limited.

ushD
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Ume Ha choHpa
MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJsIMTUKa

NHBECTULMOHEH MEHUKDBP

BanyTta Ha dhoHpa

Schroder International Selection Fund UK Opportunities
[a ocurypu oblia Bb3BPbLLIAEMOCT OT HapaCcTBaHe Ha KanuTana 1 JOXOAW.

DoHOBT We MHBECTMPA MaBHO B OANOBU 1 CBbP3aHN C JANIOBO yHacTUe LIeHHN KHXKa
Ha rofemMn nnn cpeaHn KoMnaHmn, nncTteaHn B O6e,D,l/IHeHOTO KpancTBo.

Schroder Investment Management Limited.

GBP

WNme Ha choHpa

MHBecTMLUMOHHA Uuen

NHBECTULMOHEH MEHNAXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund US Small & Mid Cap Equity

[a ocvrypw HapacTBaHe Ha KanuTasa rnaBHO Ype3 NHBECTUPAHE B AANOBU LIEHHN KHIKA
Ha No-Manku 1 cpefHu KomnaHun ot CALLL. KaTto no-mankn 1 CpepHn KoMnaHum ot
CALLL ce cunTar Team, KOUTO KbM MOMEHTA Ha MOKynKata obpadysar fonHute 40% no
nasapHa kanuTanusaums Ha nasapa B8 CALLL.

Schroder Investment Management North America Inc.

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

NHBeCTULUMOHEH MEHNOXBP

BanyTta Ha doHpa

Schroder International Selection Fund US Smaller Companies

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B AANOBW LIEHHW KHKA
Ha no-mankn komnaHun B CALLL. Kato no-manku komnanmmn B CALLL ce pasrnexaar
KOMMaH1M, KOUTO KbM MOMEHTa Ha Mokyrkarta o6pagdyeat gonHnte 30% no nasapHa
kanuTanusaums Ha nadapa 8 CALLL

Schroder Investment Management North America Inc.

ushD
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3. ®oHpoBe Style Equity

Mpocdun Ha TUNNYHUS HBECTUTOP
M3non3BaHe Ha (huHaHCOBU AepUBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynU4HNA PUCK

Schroder International Selection Fund MpocnexkT

doHposeTe Style Equity Moxke aa ca noaxodsiliy 3a MHBECTUTOPW, KOUTO Ce MHTepecyBaT
noBeye OT NOCTUraHe Ha MakCKMasiHa obroCpOYHA Bb3BPbLLAEMOCT, OTKONKOTO OT
CcBeXAaHe 40 MUHUMYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3aryou.

Becekun doHp Style Equity Moxxe aa nsnonsea vHaHCOBW OEPUBATVBHU MHCTPYMEHTU 32
LeNnTe Ha MHBECTUPAHETO U XeMKNPaHETO B CbOTBETCTBME C PUCKOBUS CU npodnn,
KaKTO e nokasaHo No-aosny. PrHaHCOBUTE AEPUBATVIBHN MHCTRYMEHTI MOraT Aa ce
N3MON3BaT HaNPYMeP 3a Cb3[aBaHETO Ha NasapHa eKCro3nLMS YPes akLmm1, BanyTa,
CBbP3aH1 C BONATUAHOCT U MHOEKCK (DUHAHCOBW OePVIBATUBHM UHCTPYMEHTM 1
BK/OYBAT N3BbHOOPCOBU W/ 6OPCOBO ThPryBaHK OnLmKW, oYbPCH, [OroBOPY 3a
pasnuka, BapaHTu, cyarnoBe, (opybPAHM AOrOBOPU W/ KOMBUHALVIS OT FOpHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo n3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTRYMEHTMW 32 MHBECTULMOHHN LIEN MOXKE A2 YBENNYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBeae [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxenue Il ,VIHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTULUMOHHA Uuen

NHBECTULMOHEH MEHUKBP
BanyTta Ha dhoHpa

J[eH 3a TbpryBaHe

Schroder International Selection Fund European Small & Mid-Cap Value

®oHaBT We 6bae nukBuagupaH Ha 16 centemBpu 2015 r. Ot 14 aBrycT 2015 1.
HSAMa fa ce npuemar 3anucBaHusi OT HOBU MHBECTUTOPU.

[a ocurypu HapacTBaHe Ha KanuTaa raBHO Ypes akTVBHO MHBECTVPaHe B NopTdein,
YUITO CTUN € OPUEHTMPAH KbM CTOMHOCT, OT OSIOBM LIEHHWN KHKA HA €BPOMEVICKI Mo-
MaJTKV 1 CpeaHV KOMMaHum. Kato rno-marnku v cpeaH eBpOonefcKin KOMMaHUM ce cymTar
Teau, KOUTO KbM MOMEHTA Ha MoKyrkaTa o6paaysar gonHuTe 40% no nasapHa
KarTanmaauvisi Ha eBPOTENCKISA nasap.

Schroder Investment Management (LLIBenuapus) AG
EUR
B OTKNOHeHVe OT onpefeneHneTo 3a AeH 3a TbpryBaHe B pasaena ,OnpedeneHns” Ha

HacTosALLMA [1POCMNEKT, AeH 3a ThprysaHe 3a To3u oH[, e BCsKa cpsida (Mnm cneasaLums
paboTeH [eH, aKo cpsaaara He e paboTeH AeH) 1 NOCNEAHUAT paBoTeH AeH OT MeceLia.




4. ®doHpose Alpha Equity

Mpocdun Ha TUNNYHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepuBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe

Ha cneundUYHNSA PUCK
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®oHpoBeTe Alpha Equity MOXe fa ca nogxodsiliy 3a MHBECTUTOPK, KOUTO Ce
NHTEPECYBAT NnoBeYe OT NOCTUraHe Ha MakCUMaHa ObrocpoYHa Bb3BPbLIAEMOCT,
OTKOJKOTO OT CBEXAAHE 00 MUH/MYM Ha Bb3MOXHUTE KPaTKOCPO4YHN 3arybu.

Bcekun doHp Alpha Equity moxxe oa 13nonasa vHaHCOBM AepVBATUBHM MHCTPYMEHTW 3a
LeNnTE Ha MHBECTUPAHETO U XEMKMPAHETO B CbOTBETCTBME C PUCKOBUSA CY MPOdnI,
KaKTO e MokasaHo Mo-Aosy. PUHaHCOBUTE AEPVBATVBHN UHCTRYMEHTU MOraT aa ce
13M013BaT HaNpVMep 3a Cb3[AaBaHETO Ha MasapHa eKCro3nLMS Ypes akLuum, BasyTa,
CBbP3aH/ C BOAATUIIHOCT U MHOEKCH (OMHAHCOBW OEPUBATUBHUN MHCTPYMEHTU U
BKJIIOYBAT M3BBHOOPCOBM W/Unin GBOPCOBO ThpPryBaHW onumm, roYbpcK, AOroBopKy 3a
pasnuka, BapaHTu, cyarnoBe, (opybPAHM AOrOBOPU W/ KOMBUHALVIS OT FOpHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo n3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTRYMEHTMW 32 MHBECTULMOHHN LIEN MOXKE A2 YBENNYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBeae [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxenue Il ,VIHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund European Equity Alpha

[a ocurypu HapacTBaHe Ha KanuTtana rnaBHO HYpe3 MHBECTUPaHE B ASNOBU LIEHHN KHIKA
Ha eBpPOMencKn KoMnaHun. 3a ga NOCTUrHe Taau Lien, MHBECTULIMOHHVST MEHUIKBLP LLE
NHBECTUPA B NMOPTdEN oT NoabpaHy LeHHW KHKa, KOUTO criopeq, Hero npeanarar Haw-
[o6bp NOoTeHUMan 3a pacTex B 6baeLle.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMUMOHHA Uen

NHBEeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Equity Alpha

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B ASI0BM 1 CBbP3aHu C
[SINOBO YHaCTUE LIEHHN KHIMKA Ha KOMMaHUN B LIeNNS CBAT. 3a Ja NOCTUrHe Tasu Lien,
VNHBECTULIIOHHUAT MEHUIDKBLP LLIE MHBECTVPA B MOPTQE OT NMoAdpaHy LIEHHM KHXKA,
KOWTO Crope[, Hero npeasiarat Haln-0o6bp NOTeHUMa 3a PacTex B ObaeLle.

Schroder Investment Management Limited

usD

WUme Ha choHpa

MHBecTUUMOHHA Len

MHBecTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha doHpa

Schroder International Selection Fund Japanese Equity Alpha

[a ocurypu HapacTBaHe Ha KanuTtana rnaBHO Ype3 MHBECTUPAaHE B ASNOBU LIEHHN KHIKA
Ha AMNOHCKW KOMMaHnn. 3a Oa nocTurHe T1a3n uen, MHBECTULMOHHUAT MEHNIKBP LLe
NHBECTUPA B NMOPTdEn oT NoabpaHy LieHHW KHKa, KOUTO Criopen Hero npeanarar Haw-
[06BbP NOTeHUMan 3a pacTex B 6baeLle.

Schroder Investment Management (AnoHusi) Limited

JPY
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5. ®oHpoBe Quantitative Equity

Mpocdun Ha TUNNYHUS HBECTUTOP

MN3non3BaHe Ha hmHaHCOBU fepuBaTUBHN
WHCTPYMEHTU

Mpodun Ha pucka Ha poHOa N oTUUTaHe
Ha cneynnyHUsa puck

Schroder International Selection Fund MpocnexkT

doHposeTe Quantitative Equity Moxxe ga ca noaxoasium 3a UHBECTUTOPW, KOUTO ThPCAT
noTeHUMas 3a ObArocpoYeH pacTeXx Ypes3 UHBECTMLMN B aKLIM.

Bcekn coHa Quantitative Equity moxke a nanonssa pmHaHCOBM AepyBaTUBHM
WNHCTPYMEHTY 3a LIeITe Ha MHBECTUPAHETO N XEMKMPAHETO B CbOTBETCTBUE C PUCKOBUS
cu Npodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AePVIBATUBHM NHCTPYMEHTU MoraT
[a Ce 13ronssaT HanprMep 3a Cb3aBaHETO Ha Nas3apHa EKCro3numsa Hpes akLinm,
Ba/lyTa, CBbP3aHN C BONATUHOCT U NHAEKCK (OMHAHCOBW OEPUBATVBHU MHCTRYMEHTN
1 BKOYBAT N3BBbHOOPCOBM U/t GOPCOBO ThPryBaHu onuum, droYbpcy, 4OroBopK 3a
pasnuka, BapaHTu, cyanoBe, (DOpPYbPAHM JOrOBOPU W/ KOMBMHALWSA OT FOPHUTE.

Tean hoHOoBe ca CpeaHo- OO MO-BUCOKOPUCKOBW MHCTPYMEHTU. [No-cneumanHo
1N3M0J13BaHETO Ha (DMHAHCOBW AEPUBATUBHN MHCTPYMEHTN 38 MHBECTULMOHHN LIENN MOXKE
[a yBenu4m BONaTuIHOCTTa Ha LieHaTa Ha akuumTe, KOETO MOXEe Ja foBefe A0 no-
BVICOKW 3arybu 3a MHBECTUTOPA. 3a Mb/IHW NOAPOBHOCTM OTHOCHO PUCKOBETE, CBbP3aHM
C WHBECTMPaHe B Te3n hoHaoBe, Mond, BuxxTe [Npunoxenne Il ,/IHBECTULIMOHHN
pucKoBe".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund QEP Global Core

[a ocurypun HapacTBaHe Ha KanuTana rmaBHO Ypes MHBECTUPaHE B ASNOBM LIEHHN KHIKA
Ha KOMMaHWM B LSt CBAT. 3a Aa NOCTUNHE Taau LeS, MHBECTULIMOHHUST MEHUIDKBP LU
VHBECTMPA B LLMPOKO AMBepCUdULMpPaH NOPTGE OT LIEHHW KHKA, N36paHn Ypes
npunaraHe Ha aHaMMTUYHA TEXHUKM.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTMUMOHHA Uen

MHBecTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha doHpa

Schroder International Selection Fund QEP Global Active Value

[a ocurypn obLua Bb3BPBLLAEMOCT MMaBHO YPE3 aKTVBHO MHBECTMPAHE B
ovBepcudurumpaH NopTMEns, YUATO CTUN € OPUEHTMPAH KbM CTOVMHOCT, OT AANOBU U
CBbP3aHN C OANOBO YHaCTME LEHHN KHIKA Ha KOMMaHUW B LIENNs CBST.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTMUMOHHA Uuen

MHBecTULUMOHHA NonnTUKa

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund QEP Global Blend

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B ASI0BM 1 CBbP3aHu C
JAN0BO YHaCTVE LIEHHN KHKA HA KOMMaHWN B LIEMNS CBAT.

3a fa NocTuUrHe uenTa, MHBECTULIMOHHUAT MEHUIKBP LLIE MHBECTUPA B LUMPOKO
oviBepcUdUUMpaH NopTdENT OT LEHHW KHIDKA, M3BpaHN Ype3 NpunaraHe Ha aHaInTUYHN
TEXHWUKM, YNSTO LEeN € MOCTUraHETO Ha OMTUMAITHO pasnpeaeneHe Mexxay KoMnaHmm ¢
OPVIEHTUPAH KbM CTOMHOCT 1 KbM Ka4eCTBO CTUJI.

Schroder Investment Management Limited

usbD

Ume Ha oHpa
MHBecTMUMOHHA Uen

NHBeCTULMOHHA NONUTUKA

Schroder International Selection Fund QEP Global Emerging Markets
[a ocurypn HapacTBaHe Ha kanutana.

DoHOBT MOXE fja MHBECTMPA 1aBHO B AASIOBM M CBBbP3aHn C OANOBO y4aCTUE LEHHM
KHM>Xa Ha KOMMNaHu B Obp>XaBu C pa3BiBalLi ce na3apu.



NHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha dhoHpa
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VIHBECTVLIMOHHMSIT MEHUIPKBP LLEe MHBECTUPA B LUMPOKO AMBEPCUdULMpaH NopTdenn ot
UEHHIN KHIDKa, 136paHi Ypes npuiaraHe Ha aHasIUTUHHU TEXHUKW, YMSTO Lies e
MOCTUraHETO Ha ONTUMASTHO Pa3npefeneHne MexXay KOMMaHU ¢ OPUEHTUPAH KbM
CTOMHOCT 1 KbM Ka4ecTBO CTUI.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

UHBecTULMOHHA NoONUTUKA

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund QEP Global ESG '

doHObT 1Ma 3a uen aa Oocurypu HapactBaHe Ha Kanutana, Kato NMHBeCTpa B OA10BU U
CBbpP3aHn C OAnoBO y4acTe LUeHHN KHXKa Ha KOMMaHn1 B LieN A CBAT.

Haii-manko ase Tpetn oT akTveMTe Ha PoHaa (6e3 napnyHn cpeacTsa) e 6baat
WNHBECTMPaHM B LUMPOKO AvBepCcudmLMpaH NopTgens OT OA0BN 1 CBbP3aHn C OAN0BO
yyacTune LieHHN KHka. LLle ce nHBecTvpa B KoMnaHum, 3a KOUTO Ce cunTa, Ye npegnarar
VNHBECTULMOHEH MOTeHUMaU, Ob/hKall, Ce Ha TekyLLlaTta 1M OLeHKa 1 BusHecC KadecTsa.
OcBeH ToBa KOMMaHuMTe Le 6bAAT OLEHABaHN Bb3 OCHOBA Ha Bb34ENCTBMETO UM
BbPXY EKOnornyHaTa v coupmanHara cpefa, KakTo 1 Ha cuiarta Ha KopropaTuBHOTO UM
yrpasneHve.

DoHOBT MOXeE Aa M3MoN3Ba AepUBATVIBHN MHCTPYMEHTU, MO-CrneumanHo 60pcoBo
TbPryBaHu KanutanoBn MHAEKC roYbPCK 1 BanyTHN hOPYBPAM C LIEN MHBECTULMN U
eheKT1BHO ynpaBneHne Ha nopTdenna. PoHAbT MOXe CbLLO Aa MHBECTMPa B 6OPCOBO
TbpryBaHu (DOHA0BE 1 Ja AbpXKU MapuyHM CpeacTaa.

Schroder Investment Management Limited

usbD

Ume Ha cpoHpa

MHBecTMUMOHHA Uuen

NHBeCTULMOHHA NONUTHKA

Ekcno3uuusa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Schroder International Selection Fund QEP Global Value Plus

[a ocurypn obLia Bb3BPBbLLAEMOCT MaBHO YPE3 aKTVBHO MHBECTUPAHE MPSIKO U
KOCBEHO B AmBepcudurumpaH NopTdenn, YUTO CTU € OPUEHTUPAH KbM CTOMHOCT, OT
OSNOBU 1 CBBP3aHN C ASNOBO YHaCTUE LIEHHN KHXKA HA KOMMaHUM B LENWs CBAT.

3a 1a NocTuUrHe LenTa, (OHALT LLE UHBECTVPA MPSIKO U KOCBEHO YPes 13Mosi3BaHeTo
Ha (PUHAHCOBW AEPVBATUBHN MHCTPYMEHTN 1 MHBECTULIMOHHM (DOHOOBE B ASNOBM U
CBbP3aHn C AANIOBO Y4aCTVe LGHHW KHIKA Ha KOMMaHWM B LGNSt CBAT, NoadpaHmn vpes
npunaraHeTo Ha yHOIAMEHTATHW Y aHANUTUYH TEXHUKI.

QOHOBLT pasnonara ¢ MBKaBOCT, Taka Ye AbMAruTe My Nosnuvn MoraT Aa AoCcTUrHaT o
150% (kaTo BCsKa OOMbHUTENHA EKCMO3MLKMA Ce MocThra Ypes hrHaHCOoBM
NEPUBATMBHIN MHCTPYMEHTU, OBMKHOBEHO CAENKW 3a CyarioBe Ha KanuTasn oT
nopTdenna), 4oKaTo KbCuTe Nnosmummn morat aa 6vaat Ao 50% (mocTuraHu U3usno Ypes
(hVHAHCOBM AepUBATVBHM MHCTPYMEHTI, OBMKHOBEHO CAENKMN 3a CyaroBe Ha kanuTan oT
nopTenna). VIHBECTULIMOHHMAT MEHUIDKBP MMa U MbBKABOCTTA Aa ObPXXM aCMETPUHHN
OB AN KbCY NMO3ULIMKW, C KOUTO Ce MofydaBa KOMBMHMpaHa HETHa EKCNO3ULVIS, KOSITO
MOXXe fia € no-ronsma unn no-manka ot 100%, kato MakcumymbT e 150%, a
MUHUMYMBT — 50%. 3Ha4MTenHa 4acT OT ObArnTe nosuummn Ha dhoHaa Le 6baar
[OCTaTbYHO NIMKBUAHM, 32 Aa NMOKPVBAT MO BCAKO BPEME 3aabihKeHnsTa Ha dhoHaa,
Bb3HWKBALLW OT AePVBATUBHUTE MY MO3ULIAM.

PrHAHCOBUTE OEPVBATUBHN UHCTPYMEHTU MOXKE [a BKIIHOYBAT, HO HE Ca OrpaHnyeHu oo
onummn, opybpar, MYbPCK, OrOBOPKY 32 pasnvka 1 3a CyarnoBe Ha Kanutana oT
nopTtdenna.

doHOLT 13Mnon3ea Noaxoaa Ha OTHOCUTENHA CTOMHOCT nof puck (VaR) 3a namepsaHe Ha
rnobanHaTa Cv PUCKOBA EKCMO3NLKSI.

MSCI All Country World Net Dividends Reinvested Index. NHgexkcwbT MSCI All Country
World Index e npeTerneH MHOEKC MO MasapHa KanuTannaauusi, KopuripaH ¢ NpoLieHTa Ha
CBOGOAHO ThpryBaHWUTE akumm (,dopui onoyT"), Y[To Len e aa M3mepsa JA0XOAHOCTTa
Ha KanMTanoBWs Masap Ha pasBuUTUTE U pa3BvBaLLMTE Ce Nasapu B 44 Obp)KaBu.

1 ESG o3Hav4aBa ekonorvs, coumanHa noanMtuka v ynpasneHie
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OyakBaH NMMBbPUAXK

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund MpocnexkT

150% OT 0BLLNTE HETHW aKTUBW.

O4akBaHOTO HMBO Ha NMBBPUIK MOXE Aa € NO-BUCOKO, KOraTo nasapute ca no-
BOMATUIIHM 1 OKa3BaT Bb3OENCTBME BbPXY CTOMHOCTTA Ha AEPUBATVBHUTE NO3MLMN,
Obp>XaHn oT hoHaa.

Schroder Investment Management Limited

uSsD

Ame Ha choHpa
MHBecTUUMOHHA Len

UHBecTULMOHHA NONUTUKA

MNHBeCcTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund QEP Global Yield 2

[a ocurypu 0OXof 1 HapacTBaHe Ha kanuTtana.

POHABLT LLe MHBECTUPA MMAaBHO MPSIKO MM KOCBEHO Ype3 13MOoN3BaHeTO Ha (hHaHCOBM
[epVIBaTUBHM NHCTPYMEHTU B LUMPOKO AviBepcudVILMpaH nopTdenn oT ASioBn U
CBbP3aHN C AAN0BO yHacThE LIEHHN KHKA Ha KOMMaHUM B LIENINS CBST, KOUTO npeanarat
aTpaKTMBHA JOXOOHOCT W MnallaHe Ha YCTOMHMBIN OMBUOEHTU.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MNHBeCcTULUNOHEH MEHNIKBP

BanyTta Ha doHpa

Schroder International Selection Fund QEP Global Quality

[a ocurypn obLua Bb3BPbLLIAEMOCT MMaBHO HYPE3 MHBECTVPAHE B AANOBU M CBbP3aHu C
[OANOBO yHacTVe LEHHM KHVDKA Ha KOMMaHWW B LIENNSt CBSAT, YMUTO doMHAHCOBM
XapaKTEPUCTVKN NOKa3BaT TeHOEHLMS 3a BUCOKO Kad4ecTBo. 3a Aa NOoCTUIrHe LenTa,
WNHBECTULIMOHHUSIT MEHIPKBP LLIE MHBECTMPA B LUMPOKO AnBepcUduLIMpaH nopTdenn ot
LIEHHW KHXKA, |/|36paH|/| Ype3 npunaraHe Ha aHaIMTUYHN TEXHUKN, KOUTO U3MoN3BaTt
Ka4eCTBEH CKPUHIHI, BKIKOHYBALL, (DaKTOPW KaTo HACHK NMBBbPUIK U cTabunHa
PEHTAOUITHOCT.

Schroder Investment Management Limited

usbD

2 Toan hoHA He Ce NPe/ara 3a 3anMcBaHe KM MOMEHTA Ha ViaBaHe Ha HaCTOSLLWS [POCHEKT. To Lue 6b/e aKTUBMPaH N0 MPELIEHKA Ha AMPEKTOPUTE, a MPOCNeKTLT e
6ble CbOTBETHO aKTyanuanpaH.



6. ®oHpoBe Asset Allocation

Mpocdun Ha TUNNYHUS HBECTUTOP

WU3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynryHUsa pucK
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®oHpoBeTe Asset Allocation Moxke oa ca NoaxoAsaLm 3a MHBECTUTOPU, KOUTO ThPCAT
noTeHLUMan 3a ObArocpoyeH pacTex, npeanaraH 4pes MHBECTULMN B AnBepcudm LmpaH
Habop OT aKTVBM 1 Nasapw.

Bcekn dhoHa Asset Allocation Mmoxke fa 13nonssa (prHaHCOBW OEPUBATUBHU NMHCTPYMEHTU
3a LiennTe Ha MHBECTUPAHETO N XEMKNPAHETO B CbOTBETCTBUE C PUCKOBMS C MPOdu,
KaKTO € MoKasaHo No-Aony. PrHaHCOBUTE AePUBATUBHN MHCTPYMEHTU MOraT aa ce
1N3MON3BaT HaNPYMEP 3a reHePUPAaHETO Ha AOMbIIHUTENHA EKCNO3MLMA YPe3 ObAru NN
MOKPUTY KbCW MO3WLMIN Ha KIACOBE aKTVBW, KaTo HanpuMep, HO 6€3 fa ce orpaHuyasar
[0, aKunn, (DUKCUPaH OOXOL, KPeauT, BaslyTu, KakTo 1 MHOEKCH 3a UMOTU U CTOKW. Te
Morar [a Ce 13Mnos3BaT 3a reHepupaHe Ha LOMb/IHUTENEH AOXO[ Ype3 06BBbP3aHn C
NHNaUWATa nm BoNaTuNHOCTTa (PMHaAHCOBW AEPUBATUBHN MHCTPYMEHTU. DUHAHCOBUTE
OepuVBaTVBHN MHCTPYMEHTW MOraT Aa Ce U3MoM3BaT 1 3a Cb34aBaHETO Ha CUHTETNYHN
NHCTPYMEHTU. Tean (DrHaHCOBN AepmnBaTUBHN MHCTPYMEHTY BKNKOYBAT N3BBHOOPCOBN 1/
1N 60PCOBO ThPryBaHM onuvn, roybpcK, BapaHTy, cyanoBe, hopybpaHM oroBopn 1/
NN KOMBUHALWSA OT FOpPHUTE.

POoHOOBETE Ca CPEAHO- OO0 MO-BUCOKOPUCKOBW MHCTPYMEHTW. [o-cneumanHo
N3MON3BaHETO Ha (DUHAHCOBW OEPUBATUBHN MHCTPYMEHTU 38 MHBECTULMOHHN LIENN MOXXE
[a yBeNM41 BONaTUNHOCTTA Ha LieHaTa Ha akLMUTE 1 MOXKE [a 03Ha4YaBa MOBULLIEH PUCK
OT KOHTpareHTa, KOETO MOXEe [a AoBefe [0 MO-BMCOKK 3arybu 3a MHBeCcTUTopa. 3a
MbJIHN NOAPOBHOCTU OTHOCHO PUCKOBETE, CBbP3aHW C MHBECTUPAHE B Te3n hoHO0BE,
mMons, BkTe [Npunoxxenue Il ,,IHBECTULMOHHM PUCKOBE".

Nme Ha cboHpa

MHBecTUUMOHHA Len

MHBecTULUMOHHA NonUTUKa

Schroder International Selection Fund Global Tactical Asset Allocation

[a ocurypu NonoXmTenHa Bb3BPbLLIAEMOCT Haf, MapuyHUTE CpeacTBa 3a NnasapHus
UVKbBJ1 Ypes aKkTVIBHO pasnpeneneHvie B amBepcumumpand Habop OT akTVBK 1 Nas3apu B
Lenns CBsiT.

3a fa nocturHe uenta, QoHALT Le 13nonaea rnobanHa cTpaTerist 3a TaKTUHECKO
yrpaBfieHVe Ha aKTUBKTe, MpeaHa3Ha4YeHa aa YoBnN Bb3MOXKHOCTU Ha OTHOCUTENHaTa
CTOVHOCT B KN1aCOBE aKTUBM, BKITFOUUTENHO aKLK, bpyKaBHU 06amraumn,
KOPMOPaTUBHW OBAMraLMA, CYPOBUHN, BanyTV 1 BOMATUIIHOCT. Te3kn cTpaTteryn MoXxe aa
BK/OYBAT CUHTETUYHM ObAM U KbCW NO3MLMK. Tean BUOOBeE CTpaTerum uMar 3a uen fa
Ce Bb3Mos3BaT OT OLEHBYHM aHOMaIMK, KOUTO MOraT [a ce NOSIBAT MeXay ObJruTe U
KbCUTE aKTUBM B CbOTBETHaTa cTpaterns. [MNpumepmn Ha cTpaTerim BKIOYBAT, HO He ce
orpaHvYaBaT Ao CNegHoTo:

—  aKuum 3a CTOVHOCT CMPSiIMO akLK 3a pacTex

- aKuMm 3a Masika Kanutanmusauus CrnpsiMo akLyn 3a rofisiMa Kanutanmndaumus

—  aKuMM OT Pasnn4HN PErVIOHM, HaNPYMEP SINOHCKI CMPSIMO EBPOMENCKU

—  aKuMM OT PasnnyHn CEKTOPU, HarnprMep PUHaAHCK CrIPSIMO KOMYHaITH YCyriA
—  ObIroCPOYHM 06AMraLmm CnpsiMo KPaTKOCPOYHW obamraLmn

—  KOPMopaTUBHW OBAUraLMM CNPSIMO IbpXKaBHW o6amraumn

- obnvraunm oT pasNYHK PervuoHm, HanpumMep ABcTpans cnpsiMo O6eaMHEHOTO
KpancTeo

-~ cTpaTerum 3a OTHOCWUTENHA CTOMHOCT MEXMY PasinyHi BaslyTv
- cTpaTerum 3a OTHOCWUTENIHA CTOMHOCT MEXAY PasNYHI CYPOBUHM

CDOH,EI,'bT MOXe Ja MHBeCTUpa CbLLO CaMO B Ob/r UK CaMO B KbCW MO3NLINK, KOraTto
onpeaeneHn akuyn, obamraummn, CTOKOBW Nasapy U CEKTOPU U3rnexxaaT NnoALeHeHN
NNV HafLeHeH Ha abCcomtoTHa 6asa. VIHBECTULIMOHHUAT NPOLEC € NpeaHa3HaqeH 3a
noeHTUhrLVpaHe Ha Te3n aHOMaIMn 1 Ce OCHOBaBa Ha W3cneapaHe, KoeTo aHanmanpa
OLleHKaTa, HaCTPOeHNSATa U MaKPOUKOHOMUYECKUTE dhakTopu. [poLecsT Ha narpavkgaHe
Ha nopTdenna 13nonaea cobcTBeHa cUcTemMa 3a pUCK, paspaboTeHa Aa rapaHTupa, Ye
(POHOBLT VMa eKCNo3NLMA KbM [06pe AvBepCcumLmpaH MUKC OT Te3u CTpaterim 1 nva
0O4aKBaHO HMBO Ha PUCKA, CbIMacyBaHO C MHBECTULMOHHATA Len Ha dhoHaa.
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OTuMTaHe Ha crneunuyHNA PUCK

Ekcno3uuusa Ha rno6aneH puck

Ou4akBaH NMBBbPUAK

MHBeCTULUMOHEH MEHNIXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MpocnexkT

QOHOLT Le Ce ynpaBsnsBa Taka, Ye Aa nogabprka 6anaHcrpaHa ekcnosuums Mexxay
ObNM 1 KbCh nosnumn. MNputexxaBaHnTe oT hoHaa akumm e 6baaTt 4OCTaTbyYHO
JNIMKBWOHW MO BCSIKO BpeMe, 3a Aa NOKpUBAT 3adbihKeHnsTa Ha hoHAa, Bb3HUKBALLW OT
ObNruTe 1 KbCUTe NMO3MUMK Ha AepvBaTnBUTe My. VIHBECTMLMOHHATA CTpaTers Ha
dhoHaa 1 M3MNoN3BaHETO Ha (PUHAHCOBW AEPVIBATUBHM UHCTPYMEHTM MOXXE [ia AoBeAe A0
CUTyaLun, Mpu KOUTO Ce CMATa 3a MOAXOAALLO Aa Ce NOAObPXKAT PasyMHM paBHULLA Ha
JNIMKBWOHOCT B MAapU4HW CPEeACTBa U MapuyHM eKBUBASIEHTW, KOUTO MOXKe Aa ca
3HaYMTENHM UK JopW Aa npeacTasnaear (Mo uskntodeHre) 100% oT akTvBuTe Ha
doHaa. PoHOBLT MOXE Aa MHBECTUPA B MPEXBBRMMI LIEHHW KHIKA (KaTo Hanpumep
aKLMN U OBAFOBU LIEHHW KHXKA), OepVBaTUBHM (PUHAHCOBW UHCTPYMEHTU
(BKNKOUMTENHO CyanoBe Ha 0bLLa Bb3BPBLLLAEMOCT), MHBECTULIMOHHM pOHAOBE, AENO3UTU
1N UHCTPYMEHTU Ha NapuyHms nasap. EkcnosmupsaTa Ha cypoBuHA LLe Obe OCbLLECTBEHA
Ypes AOoNyCTUMM aKTUBW, ONCaHN B ONPEedeneHneTo ,,ANTEPHATUBHM KNacoBe akTuBM® B
[Mpunoxxerue Il Ha To3m MNpocnekT. Korato hoHAbT 13nonaea cyarnose Ha obLia
Bb3BPbLLAEMOCT, 6a30BUTE aKTUBU CE CbCTOAT OT UHCTPYMEHTU, B KOUTO (DOHOLT MOXE
[a VHBECTMPA CbIMacHO MHBECTULIMOHHATA CU LIeN U NMOonUTUKa.

ObarvTe 1 KbcuTe NO3ULMK, MPUA0BUTY YPes MHOEKC, CYPOBMHA 1 KanuTanoBu Cyarnose
Ha o6LLia Bb3BPbLLAEMOCT, MoraT [ia yBenm4aT ekcrnosnumsiTa Ha KpeauTHO-CBbP3aHu
PUCKOBE.

DOHOBT M3MOoJI3Ba NOAX0Ja Ha aBCoMOTHA CTOMHOCT Mof, pyck (VaR) 3a naMepsaHe Ha
rno6asiHaTa 1 PUCKOBA EKCO3ULINS.

800% OT 06LMTE HETHW aKTVBU.

C uen fa npunara edeKT1BHO AMBepcUdULMpaH Habop OT CTparternn 1 aa NoCTUrHe Len
3a pu1cKa, KOSITO € B CbOTBETCTBME C Mpodumna Ha pucka Ha hoHaa, OHABT e
1M3N0N3Ba LUMPOKO (PUHAHCOBWN AEPUBATUBHIN MHCTPYMEHTW, KOUTO MOXKE Ja reHepupar
MO-BMCOKO HMBO Ha NMBBPUIK. POHABT U3MON3Ba AepyBaTvBY, KaToO HANPUMED TMXBEH
MPOLEHT 1 (DOYBbPCK Ha Kanutaul, opybPRAHN BalyTHM JOrOBOPYM, Cyanose Ha obLua
Bb3BPBLLAEMOCT M ONUMM 33 MHBECTULIMOHHW LIEN, KOUTO MOraT Aa nosuLaT HMBOTO Ha
pUcK Ha hoHaa. Tesn AepuBaTuBK Ce M3NOA3BAT ChLLO 3a MHBECTMPaHe B CTpaTeruu,
KOUTO MOraT Aa NofobpsAT XapakTepUCTUKUTE Ha AnBepcdmKaums Ha hoHaa v
ynpaeneHre Ha pycka. ToBa MOXe [a AONPUHECEe 3a NOBWLLABaHE Ha JOXOOHOCTTa Ha
hoHAa, KaTo ChLLUEBPEMEHHO CE CTPEMM [a 3anasy pUcka B pamMK1Te Ha Lienesmnst
OnanasoH. CTpaTerun, KOUTO CbObPXaT Ab/ira N KbCa No3nUmMa B €OVH 1 Cbll, Kiac
aKTVBW, Ce O4aKBa [ia MMaT No-HUCKa BONATUHOCT, OTKOSIKOTO TE3W Camo C Oblra
no3uLMA B ChLLUNA KNNac akTneW. B pesynTar HAKom OT cTpatermmTe e cb3gatar
3HAYUTENHO HMBO Ha BPYTEH NMBBPUOIK, HO Ce O4aKBa fa NojoopsT
ONBEPCUPNKALIMOHHNTE XapaKTEPUCTUKM Ha nopTdenna.

Schroder Investment Management Limited

usD




7. PoHpoBe Multi-Asset
Mpocdun Ha TUNNYHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
WHCTPYMEHTU

Mpocdun Ha pucka Ha oHAa N oTUUTaHe
Ha cneyndU4HNA PUCK
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OnucaH e noapo6HO B CbOTBETHUSA Pasaes 3a BCeku (o,

Becekun doHg Multi-Asset Moxke aa nanonaea prUHaHCOBM AEPVBATUBHN UHCTRYMEHTY 3a
LeNNTE Ha XeMKNPAHETO U MHBECTUPAHETO. Te3n (hHAHCOBW AEPUBATUBHU MHCTPYMEHTM
MOXKe [1a Ce MU3MOoS3BaT, 3a Ja Ce MOMyyM eKCrosnLms Ha LMPOK Habop OT Kiacose
aKTUBM, BKITKOYUTENHO, HO 6€3 fia ce orpaHmMyaBar [0 BaslyTu, HEABVXUMU UMOTHN,
NHPAaCTPYKTYpa 1 CypoBUHW. Tean HaHCOBW AepUBATUBHW UHCTPYMEHTU BKIOYBAT,
Ho 6e3 fa ce orpaHu4aBarT a0, U3BbHOE0PCOBY U/ 6OPCOBO ThPIyBaHM OMLMN,
hroybpcK, BapaHT, cyanoBe, (opybpAHM AOrOBOPU W/NN KOMBVHALVIS OT FOpHUTE.

Tean hoHOoBe ca CpefHO- 00 BUCOKOPUCKOBW MHCTPYMEHTW, OCBEH akO B KOHKpETHaTa
nonnTUKa Ha PoHAa He € NoCoYeHO Apyro. No-creumnanHo nsnon3BaHeTo Ha (OVHAHCOBM
OEePVIBATUBHY NHCTPYMEHTU 3a MHBECTULIMOHHM LIeN MOXKe [ia YBENMYM BONaTUIHOCTTa
Ha LeHaTa Ha akLmmnTe, KOETO MOXKe Aa 4oBeae [0 NO-BUCOKM 3arybu 3a MHBECTUTOPA.
3a MbAHW NoAPOOBHOCTN OTHOCHO PUCKOBETE, CBBbP3aHN C MHBECTUPAHE B Te3n
oHaoBe, Mosis, BUxTe [NpunoxxeHne Il ,VIHBECTULIMOHHM pUCKOBE®.

Ume Ha choHpa

MHBecTUUMOHHA Len

Mpocun Ha TUNNYHUS HBECTUTOP

MNHBeCcTULUNOHEH MEeHUOKBP

BanyTta Ha doHpa:

Schroder International Selection Fund Asian Diversified Growth

Ha 28 okTomBpu 2015 r. To3u ¢hoHA We ce cnee c ¢hoHaa Global Diversified
Growth.

[a ocurypu obliia Bb3BPbLLIAEMOCT MaBHO YPes MHBECTUPAHE B UHBECTULIVIOHHM
hoHOoBE (BKNHOYMTENHO BOPCOBO ThpryBaHMTe hoHA0BE 1 hoHAoBE Ha [py>KeCTBOTO),
NHBECTUPALLN B OSNOBM, ObMrOBM LIEHHN KH/KA U NINKBUOHW LEHHW KHKA, KaKTO U
MHBECTULINN MPAKO B TE3W TUMNOBE aKTUBU Wvnm vpes CbI/IHaHCOBI/I nepunBaTnBHA
WNHCTPYMEHTMW.

B nombaHeHve hoHABT MOXKe Aa ThPCK EKCNO3ULMA MOOTAENHO Ha HEOBVXMMU UMOTH,
CYPOBVHM 1 Py PeaiHn aKTVBIM aBHO Ypes, HO 6e3 Aa Ce orpaHnyasa go
NHBECTUPAaHE B NPEXBBPINMU LIEHHN KHXKE, CBBP3aHN C HEABVKMMN MOTU 1 CYyPOBUHM
(BxtoumTENHO OUIHIN), hrHaHCOBM AEPVBATUBHW MHCTPYMEHTM HA (DMHAHCOBW NHOEKCH
N MHBECTULIMOHHM POHA0BE, BOPCOBO ThPryBaHW (DOHO0BE N MHBECTULIMOHHN TPBCTOBE,
KOUTO MHBECTUPAT B TaKmBa KacoBe aKTVBU.

@oHOBLT We 6bae NoAxXosiLL, 3a MHBECTUTOPU, KOUTO Ce MHTEPECYBaT NnoBeYe OT
nocTuraHe Ha MakchMariHa JbrocpoyHa Bb3BPRbLIAEMOCT, OTKOMKOTO OT CBEXAaHe [0
MVHUMYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3ary6u.

Schroder Investment Management (XoHkoHr) Limited

usD

Ume Ha coHpa

MHBecTMUMOHHA uen

MHBecTULUMOHHA NonnTUKa

Schroder International Selection Fund Emerging Multi-Asset Income

[a ocurypu 0oxoam 1 HapacTBaHe Ha kanuTana B CPeHOCPOYEH A0 AbArOCPOYEH MiaH,
KaTo Ha-Masnko ABe TPETV OT MHBECTULMMTE My Ca B akLi1, ObavraLmm 1 antepHaTuBHA
aKTBM B ObpyKaBW OT M06aHMTE pasBMBaLLI Ce Nasapy MPSKO UM KOCBEHO Ype3
WNHBECTULWIOHHN (POHZOBE OT OTBOPEH TUM U OUHAHCOBW AEPUBATUBHN UHCTPYMEHTU
(BKNKOUMTENHO, HO 63 Ja Ce orpaHVyaBaT Ao OYbPCH, ONLMN 1 CyarnoBe 3a KpeauTHO
HEN3MbIIHEHNE).

Han-manko e TpeTu (C U3KMtoYeHWe Ha NapuyHUTE CPeACTBa) OT doHaa e 6baar
aKTVBHO pasnpeneneHn mexay

- 0AN0OBU 1 CBBbP3aHW C OAN0BO yHacCTe LeHHU KHXKa Ha KOMNaHWu;

— obnvrauum v Opyrn U Opyr LeHH KHbKa ¢ vKcupaHa Wnm niaealla nnmxea,
N30aneHn OT NPaBUTENCTBA, ObPXKaBHN areHLWn, HaaHaLWMOHaHN 1 KOPMopaTUBHY
eMUTEHTU; U

—  aNlTepHaTVBHM KNacoBe akTuBM (KakTo ca aedvHmpanu B MpunoxxeHue Il Ha Toan
[MpocneKT) KOCBEHO Ype3 BOPCOBO TbpryBaHn doHaose, GVIHN n/nnn gonyctiimn
OEepVIBATUBHW CAENKM



Ctpanvua 114

Mpodcdun Ha TUNUYHUS HBECTUTOP

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MpocnexkT

B Obp>XaBn 1 KOMMNaHu OT rnobanHuTe pasBmBaLLy ce nasapu, nonyyasallin
3HAYUTENHA YacT OT OOXOOUTE Unu NevanbuTte cn ot Obp>XXaBn Ha rnobanHuTe
pasBmBaLLy ce nazapu.

DoHIOLT MOXeE Aia MHBECTMPA U B MapuyHN CpeacTBa (KOUTO Lie ce pasriexaiar kaTo
OTHENEH KIac aKkTVBM U1 Le 6bAaT pasrbHaTh, ako e Heo6X04MMO, 3a OrpaH/yaBaHe Ha
pricka OT BfioLLlaBaHe Ha pesynTatuTe Npu HeEGNaronpuUsTH Na3apHX YCNoBUS).

POHIBT We nHBecTnpa He nosede oT 10% OT HETHUTE CU aKTVBUW B MHBECTULMOHHN
(HOHOOBE OT OTBOPEH TUM.

PoHABT MOXKe [a MHBECTUpA pasMep, HaoxBbpssil, 50% OT akTueuTe U, B
HEVHBECTULIMOHHN LIEHHW KHIKA UM LEHHN KHIKA 63 KPeaUTEH PENTUHT.

®oHOLT Lie 6bae NMoaxXOmsLl, 3a MHBECTUTOPK, KOUTO XeNasdT YCTOMYNBO PaBHULLE Ha
JIOXOQM C V3BECTHO HApaCTBaHe Ha KanuTana, npeanaraHo Ypes HBEeCTUPaHe B Habop
OT KacoBe aKTVBW.

Schroder Investment Management Limited

usD

Nme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

OTuuTaHe Ha cneynUYHUSA pUCK

Schroder International Selection Fund Global Conservative

@POHOBT LLie MMa HUCKO- [0 CPedHOPMCKOB NMpodua, C Lien aa ocurypu obLla
BbH3BPBLLAEMOCT B €BPO, KaTo MO-rofigMara YacT oT nopTdenna ce MHBECTUPA B
NHBECTULMOHHN (hoHO0BE, 6OPCOBO ThpryBaHn hoHaoBe 1 hoHOoBE Ha [py>KeCTBOTO,
MHBECTUPALLN B LIEHHN KHKa C (MKCUPaH J0XOA U B LEHHW KHKa. POHOBT MOXeE fa
MHBECTVPa (PYHAHCOBU AEPUBATUBHI MHCTPYMEHTY (BKIIOYMTENHO CyanoBe Ha obLua
Bb3BPbLUaemMocT). Korato (hoHabT 13non3sa cyanose Ha 06La Bb3BPbLLAEMOCT,
6a30BUTE aKTVBIN Ce CbCTOSAT OT UHCTPYMEHTU, B KOUTO (hOHOBT MOXKE Aa UHBECTUPA
CbrnacHoO UHBECTULMOHHaTA ¢ Len.PoHabT Moxe Aa npuaobue n o 30% exkcrnoanums
Ha ASN0BU LIEHHW KHKA U anTepHATVBHN KNacoBe akTUBU.

OT 2 HoemBpw 2015 r. UHBECTULMNOHHATA Lies1 U NOSINTUKATa e ce NPOMEHSIT Ha:

UHBecTUUMOHHA Len POHOLT MMa 3a Len Aa ocurypu oblia Bb3BpbLIAEMOCT Ha 6a3a
TpumecedeH EURIBOR +1,5% roguviiHo (6pyTo C Takcw) 3a na3apeH UMKbI1, KOMTO
0BVIKHOBEHO 06XBaLL@ NET roOAVHN, KaTo MHBECTUPA MPSIKO B AANOBM Y AbNrOBU LEHHM
KHV>Ka, ThPryBaH B CBETOBEH MaLLiab Mnv HEMPSKO HYpe3 PUHAHCOBM AepUBaTVIBHA
NHCTRYMEHTMW.

Han-manko gge Tpetn oT aktneuTe Ha PoHaa (6e3 NapuyHM CPeacTsa) Lie 6baar
VNHBECTVPAHN B OANOBW UM CBBbP3aHN C OANOBO Y4aCTUE LEHHN KHKA HA KOMMaHun oT
Lienna CBAT, O6nmraumn, BKIKOHUTENHO SbPXKaBHN 1 KOPNOPaTUBHW 06mraLmmn, Sbnrose
Ha pa3BvBaLLy Ce nadapu, obnuraummn ¢ BUCOKa JOXOOHOCT, KOHBEPTVPYEMU ObMmraLiin,
06BbP3aHN C H(NaUMSATa ObNmUraLmn 1 anTepHaTVBHU KIaCOBE aKTVBW (OnpeaeneHn B
Mpunoxxerne Il Ha TO3K NPOCMEKT), KATO HANPUMEP HEABVKNMN UMOTU (BKIIIOHUTENHO
WNHBECTULWIOHHW TPBCTOBE 3a HEABVKVMY UMOTH), MPEXBBRINMMN LIEHHN KHXKA,
CBbP3aHN C NHPPACTPYKTYPa 1 CYPOBUHN.

DoHOBT MOXE [a VHBECTMPA BbB (DMHAHCOBW AEPUBATUBHU UHCTPYMEHTU,
BKJIIOYNTENHO, HO 6€3 fa Ce orpaHmyasa oo hroybpcK, Onummn 1 cyanose Ha obLua
Bb3BPbLUAEMOCT C LiEN MHBECTULIMM 1 ePEKTMBHO yrpaBseHne Ha noptdenna. PoHabT
MOXE [ia KyryBa 1nv npogasa rovbpey 1 onupmn. Korato hoHObT 13Mnon3ea cyarnose
Ha 06LLa Bb3BPbLIAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT OT UHCTPYMEHTH, B KOUTO
(DOHOBLT MOXKE Aa NHBECTMPA ChITNAacHO MHBECTMLMOHHATA CU LIEN.

DoHOBT MOXKEe [a IbPXKN U MAPUYHK CPeACTBa Ha AeMO3UT.

@OHOBLT Le nHBeCTMpa He noseve oT 10% OT HETHWTE CU aKTVIBW B UHBECTULIMIOHHN
oHO0BE OT OTBOPEH TUM.

Obnrute N KbcUTe NO3ULMK, MPUACBUTN YPE3 MHOEKCHW, OBNNraLMOHHN 1N KannTanosn
cyarnoBe Ha 06LLla Bb3BObLLIAEMOCT, MOraT [a yBenmyaT eKcrosnumsaTa Ha KpeamTHO-
CBbP3aHN PUCKOBE.
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MHBeCTULMOHEH MEHNAXBP

Banyta Ha choHpa
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QOHABT We 6bae NoAxXoAsLL, 3a MHBECTUTOPW, KOUTO »KeNasdT npeanasnve noptdenn ¢
[OOHSKBAE OrpaHnyeHa eKCcrnosuums Ha Bb3MOXXHOCTUTE 3a pacTex, npeajaraHn Ypes
MbBKAaBO VHBECTUPaHe B HAOOP OT K1acoBe ro6aHN aKTVBN.

Schroder Investment Management (LLsenuapus) AG

EUR

Ame Ha choHpa

MHBecTUUMOHHA Len

Mpocun Ha TUNN4YHUSA MHBECTUTOP

MNHBeCcTULUMOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Global Diversified Growth

[a ocurypv gbnrocpoyHO HapacTBaHe Ha KanuTana 1 JoXoau Ype3 NHBECTVPaHE B
WMHBECTULIMOHHM (hOHAOBE, BOPCOBO ThpryBaHn hoHA0Be 1 hOHAOBE Ha [py>KeCTBOTO,
WNHBECTMPALLYM B OANOBU U AbArOBU LEHHN KHKA, ThpryBaHu B LIENNS CBAT, U NMKBUOHN
CPpencTBa, KakTo 1 MHBECTULMM MPSIKO B TE3W TUMOBE aKTUBU WK 4pe3 (HaHCOBO
OepuBaTNBHN MHCTPYMEHTU (BKITFOYUTENHO CyanoBe Ha O6LLa Bb3BPBLLAEMOCT), 3a Aa
XemKnpa 1nn yBenm4n nasapHara ekcrnosuums Ha (ooHaa, Kato 3aeMa HETHU Obrv nin
HETHWN KbCW (PHAHCOBW AepVBaTUBHY NO3MUMN. Korato hoHObT U3Mos3Ba cyarnose Ha
O6LLIa Bb3BPBLLAEMOCT, 6a30BUTE aKTVBN CE CbCTOSAT OT MHCTPYMEHTW, B KOUTO (DOHABT
MO>Ke [la MIHBECTUPA CbIMAaCHO MHBECTULMOHHATA CU LEN.

OTunTaHe Ha cneumduYHUa pUCK

[bnrute n KbouUTe NMosuLmK, NPUACBUTY YPEs UHOEKC U KanuTanosy cyarnose Ha obLia
Bb3BPBLLUAEMOCT, MOraT [a YBeindaT eKCriosvLMsaTa Ha KPeOUTHO-CBbP3aHM PUCKOBE.

POHOBLT MOXKE Ja ThPCH EKCMO3MLMSA MOOTAENHO Ha HEABMKUMMN UMOTU, HYacTeH KanuTan
N CTOKM YPE3 UHBECTULMN B MPEXBBPRNMN LIEHHW KHIKA, MHBECTULIMOHHN TPBCTOBE U
OVIHI, hrHaHCOBWM AepVBaATUBHM NHCTPYMEHTU Ha (OMHAHCOBW NHAEKCH,
NHBECTULWOHHM (DOHO0BE 1 BOPCOBO ThbPryBaHy JoHA0BE, KOUTO MHBECTUPAT B Takmea
KNacoBe akTVBW. EkcnosnumsaTa Ha CypoBUHM e 6bae OCHLLUECTBEHA YPE3 AONYCTUMM
aKTVBW, OMM1CaHV B ONpeaeneHneTo ,AnTepHaTVBHM Knacose aktnan® B Mpunoxxenue |l
Ha To3n [pocnekT.

@QoHOBLT We 6ble NoAXOosiLL, 32 UHBECTUTOPU, KOUTO CE MHTEPECYBaT NoBeYe OT
nocTUraHe Ha MakchMariHa JbrocpoyHa Bb3BPbLLAEMOCT, OTKOMKOTO OT CBEXAaHe [0
MVHMYM Ha Bb3MOXXHUTE KPaTKOCPOYHM 3ary6u.

Schroder Investment Management Limited

EUR

Ume Ha oHpa

MHBecTMLUMOHHA Uuen

OTuMTaHe Ha crneunuyHUSA PUCK

Mpodun Ha TMNUYHUSA NHBECTUTOP

Schroder International Selection Fund Global Dynamic Balanced

[a ocurypm obLa Bb3BPbLLAEMOCT B €BPO, KATO MHBECTUPA MPSKO UM KOCBEHO Ypes
(hVHAHCOBM AepUBaTVBI (BKITKOHMTENHO CyarnoBe Ha obLlia Bb3BPbLLAEMOCT) 1
WNHBECTULMOHHM (DOHIAOBE, HOPCOBO ThpryBaHn hoHaoBe 1 hoHAOBE Ha [py>KeCTBOTO,
NHBECTUPALLN B OSNOBM 1 ABArOBU LIEHHW KHIKA, ThPryBaHW B LENWS CBAT, 1 NMUKBUOHM
cpenctBa. PoHOLT MOXKE A ThPCU EKCMO3MLIMA Ha BasyTHU 1 aNTEPHATMBHM KacoBe
aKTUBM, KaTO HanpyiMep HEABVXVMM UMOTI U CYPOBUHN Ypes3 AOMNYCTUMU AePVIBATVIBHM
COENKN (BKIMIOYMTENHO Cyamnose Ha 06LLa Bb3BPBLLAEMOCT) UK YPE3 UHCTPYMEHTU, KaTo
Hanpumep OVHW n 6opcoBo ThpryBaHu doHaose. Korato hoHObT M3Mon3sa cyanose
Ha 06LLa Bb3BPBbLLAEMOCT, 6a30BUTE aKTVBU CE CbCTOAT OT UHCTRPYMEHTU, B KOUTO
OHABT MOXeE Aia MHBECTMPA ChIflaCHO MHBECTULMOHHATA ¢ Len. KombuHauysita oT
KnacoBe akTVBM LLE Ce MPOMEHST OT BPEME Ha BpeMe B OTTOBOP Ha MPOMEHSLLUTE Ce
nasapHu YCnoBusl. VIHBECTULIMOHHUAT MEHUIKBP MOXE fa 3aemMa nosuumm no
OTHOLLIEHVE Ha Pa3NNYHN Bb3MOXHOCTH, BKITKOYUTENHO KNacoBe akTVBM, KacoBe
NOLAKTVBW, CEKTOPU 1 pernoHn. PoHOBLT LWe nHBecTmpa He noseve o1 10% OT HeTHUTE
CW aKTVBW B MHBECTULIMOHHN (DOHOOBE.

Ounrute 1 KbcuTe NO3NLMK, MPUAOBUTI YPES NHAEKCHW, OBNUrAUMOHHM 1 KanTasioBn
CyanoBse Ha 06LLa Bb3BPBbLLAEMOCT, MOraT da yBemyaT ekcrosvumsaTa Ha KpeamTHo-
CBbP3aHN prcKoBe.

POHABLT € CPEAHOPUCKOB MHCTPYMEHT, KOWTO LLie Gbae NOAXOAsLL 32 UHBECTUTOPW,
TbPCELLUY NOTeHLMaN 3a AbroCPOYeH PacTeX Ypes MHBECTUPaHe B AnBepcuduLmpaH
nopTdens, npeanaralll, eKCrnosnumsi Ha Habop OT KJ1ACOBE aKTUBM.
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MHBeCcTULUMOHEH MEHNOXBP

Banyta Ha choHpa

Schroder International Selection Fund MpocnexkT

Schroder Investment Management (LLsenuapus) AG

EUR

WNme Ha choHpa
MHBecTMLUMOHHA uen

MHBecTULUMOHHA NonnTUKa

OTuuTaHe Ha cneynU4HUSA pUCK

Mpodun Ha TMNUYHUSA NHBECTUTOP

MHBeCTULUMOHEH MEHNIXXBP

BanyTa Ha choHpa

Schroder International Selection Fund Global Multi-Asset Allocation
[a ocurypu mbnHa Bb3BPbLLAEMOCT B CPEAHOCPOYEH A0 AbArOCPOYEH MnaH.

POHAOBLT LLe MHBECTUPA MAaBHO B MMOBANTHM OANOBU LIEHHW KHVKA U INOBaSTHW LIEHHM
KH>Ka C (DUKCUPaH AOXOL, MPAKO UM KOCBEHO YPE3 M3MOMN3BaHETO HA MHBECTULIMIOHHN
hoHAoBE (BKNHOUMTENHO hOHAOBE Ha [py>KECTBOTO) M (OMHAHCOBW AEPUBATVIBHA
WNHCTPYMEHTU (BKIIKOYMTENHO CyarnoBe Ha 0obLa Bb3BpbLLaeMocT). Korato (hoHabT
13Mon3Ba Cyanose Ha 06LLa Bb3BPBLLAEMOCT, 6a30BUTE aKTUBW Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (hOHOBT MOXE Aa MHBECTUPA ChITIACHO MHBECTULMOHHATA CU L.
POHIOBLT MOXKE [ia MOJy4M EKCMO3ULIMA U Ha anTepHAaTUBHN KI1ACOBE aKkTUBN.

[bnrute 1 KbeuUTe NosuLmn, NPUACBUTM YPE3 UHOEKCHW, OBMNraLMOHHN 1 KanuTanosu
cyaroBe Ha 06LLia Bb3BPbLUAEMOCT, MOraT Aa yBenm4aT eKkCriosuLysTa Ha KpeauTHO-
CBBbP3aHN PUCKOBE.

POHOBLT € CPEAHOPUCKOB MHCTPYMEHT, KOWTO LLe 6bAe NOAXOAALL 38 UHBECTUTOPW,
ThPCELLM NOTEHLMAN 32 ObITOCPOYEH PaCTEX Ype3 MHBECTMPaHE B AnBepcuduLmpaH
nopTdhenn, npeanarall, eKCnouums Ha Habop OT KNacoBe aKTVBM.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa:

Mpodun Ha TUNM4YHUS HBECTUTOP

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Multi-Asset Income

[a ocurypu oxofn 1 HapacTBaHe Ha KanuTana 3a CcpefeH [0 NO-Ab/Tbl CPOK, KaTo
MHBECTVPA MaBHO B MOGaSTHW OANOBY LEHHN KHKA U IMOGaITHA LIEHH KHIDKA C
hrKCUpaH JOXOL MPSIKO UM KOCBEHO Ypes 13Mon3BaHeTo Ha MHBECTULMOHHM (DOHAOBE
1 HMHAHCOBW AEPUBATVIBHN MHCTRYMEHTY (BKIKOYUTENHO, HO Ge3 fa ce orpaHmyasa
[0, ProYBbPCK, oMLK 1 CyarnoBe 3a KPEeAUTHO HEU3MbIHEHNE).

POHAOBLT LLe ThbPCK Aa NOCTUMHE MHBECTULIMOHHATA LIEN YPes aKTUBHO pasnpeneneHve
MeXay OANOBU LIEHHN KHKA Ha KOMMaHUW B rnobaneH mallad, Kouto npegnarar
aTpaxkTVBHA LOXOOHOCT M NallaHe Ha YCTOMHMBI AMBUOEHTW, MOo6anHu obnuraumm n
OPYrU LEHHM KHDKA C (VKCHUpaHa vy nnasalla nnxea (BKIYMTENHO, HO 6e3 da ce
OorpaHn4aBaT g0 LEeHHN KHKa, 06e3MneHenn C akTuem 1 06e3nedeHn C UNoTeKkn),
n3pafeHn OT NPaBUTENCTBA, AbPXKaBHN areHUMN, HaaHALWMOHATHN 1 KOPMOPaTUBHM
EMUTEHTU, KOUTO MPEeAaraT aTpakTvBHa JOXOOHOCT, NapuyHN CPeacTBa (KOUTO Le ce
pas3mexaaT Kato OTAENEeH KIac akT1BM U e 6baar pasrbHaTh, ako € HeobxoaMMo, 3a
OorpaHnyaBaHe Ha pUCKa OT BOLLABaHE Ha pesynTaTuTe Npy HEBNAronPUATHU NasapHX
YCNOBWSY) 1 alTEPHATVBHI KI1ACOBE aKTunBM KOCBEHO Ype3 PUHI, 60pcoBo ThprysaHu
HOHAO0BE W/ JOMNYCTUMN OEPUBATUBHIN CLENKN.

O6e3neYeHnTe C aKkTUBN N 06E3MEYEHNTE C UMOTEKW LIEHHM KHIKA HAMA Oa HaasuLlaBaT
20% OT HeTHUTE akTVBKM Ha hoHaa. PoHALT HAMa Ja MHBecTMpa noeede oT 10% B
WMHBECTULIMOHHM (DOHAOBE OT OTBOPEH TWM. KaTo YacT OT rmaBHaTa cu Len oHObT MMa r
MbBKaBOCTTa Ja npuiara akTUBHN BaTyTHU MO3ULIMN Ypes3 BaUTyTHU hopybpay Unn Ypes
ropenocoYeHnTe MHCTRYMEHTN. POHOBLT MOXE Ja MHBECTUPA B 3HAYMTENHA CTENEH B
HEVMHBECTULMOHHN LIEHHN KHKA NN LEHHW KHVDKA 6€3 KPEeOUTEH PENTUHT.

®oHOBT We 6bAe NoAxXoasL, 3a MHBECTUTOPU, KOUTO XXENaAT YCTOMHMBO PaBHULLIE Ha
[OXOAM C N3BECTHO HapacTBaHe Ha KanuTtana, NpeanaraHo Ypes MHBECTUPAHE B HAboP
OT K/1acoBE aKT/BMU.

Schroder Investment Management Limited

usbD
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Ume Ha choHpa

MHBecTUUMOHHA Len

OTuunTaHe Ha cneynUYHUSA pUCK

Mpodun Ha TMNUYHUSA NHBECTUTOP

MHBeCTULMOHEH MEHNIXXBP

BanyTa Ha dhoHpa

Knacose akuuu:

Schroder International Selection Fund Japan DGF

[a ocurypu oblia Bb3BPbLLAEMOCT MMaBHO YpPes MHBECTUPAHE B UHBECTULIMIOHHM
hoHOoBE, BOPCOBO ThpryBaHn oHO0BE U HoHAOBE Ha [py>KeCTBOTO, MHBECTMPALL B
[OANOBU, ObAFOBIN LIEHHN KH/KA U NUKBUOHW LEHHM KHKA, KAKTO U UHBECTULMN MPSIKO B
Te3n TUMOBE aKTUBM /NN 4pe3 VHAHCOBM AEPUBATVIBHU MHCTRYMEHTU (BKITFOYNTENHO
cyanose Ha o6LLa Bb3BPbLLAEMOCT). Korato hoHALT M3Mon3sa Ccyanose Ha obLua
Bb3BPbLUAEMOCT, 6a30BUTE aKTUBK CE& CbCTOAT OT VHCTPYMEHTU, B KOUTO CbOH,D,‘bT MOXe
Aa nHBecCTpa CbiacHO NHBECTULMOHHATA CK Lien.

B ponmbnHeHne oHOBT MOXKe [ia ThPCY eKCMO3ULIMSA NOOTAENHO Ha HEABVKVMU UMOTU U
CYPOBVHWN YPE3 MHBECTUPAHE B MPEXBBPAVMU LIEHHW KHKA, CBbP3aHN C HEABXMMM
NMOTU 1 CypOBUHY (BKTtOUMTENHO OUHVI), hrHaHCOBW AepuBaTUBHN UHCTPYMEHTU Ha
(HVHAHCOBM NMHOEKCHU (BKIIOHYUTENHO CyanoBe Ha O6LLa Bb3BPBLLAEMOCT) 1
WNHBECTULMOHHN (DOHO0BE, 6OPCOBO ThPryBaH1 (DOHA0BE N MHBECTULIMOHHM TPBCTOBE,
KOWUTO MHBECTUPAT B TaKmBa KacoBe aKTVBU.

[bnriTe 1 KbeuTe NO3ULUW, NPUAOOUTIN YPE3 UHAEKCHN, OBAUrALMOHHN 1 KanuTanoBm
cyanoBe Ha o6Lua Bb3BPBLLAEMOCT, MOraT fa yBenmyaT eKCrosnumaTa Ha KpeauTHO-
CBBbP3aHN PUCKOBE.

@oHOBLT LWe 6ble NoAXoOsiLL, 3a UHBECTUTOPU, KOUTO CE MHTEPECYBAaT NoBeYe OT
nocTUraHe Ha MakcUMarnHa gbArocpoyHa Bb3BPBLLAEMOCT, OTKONKOTO OT CBeXAaHe [0
MUHVMYM Ha BB3MOXHUTE KPATKOCPOYHN 3ary6u.

Schroder Investment Management (XoHkoHr) Limited

JPY

camo akuum C, 1 n X

Nme Ha choHpa
NHBecTULUMOHHA Uen

MHBecTULUMOHHA NonnTUKa

Mpodcdun Ha TUNU4YHUSA HBECTUTOP

Schroder International Selection Fund Strategic Beta 10
[a ocurypn obLLa Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 4OXO4u.

Llenta Ha hoHaa e foa ocurypu peHTabuneH 4oCTbM A0 LWMPOKOO6XBaTHN 6eTa
hoHOOBE, 3a Aa n3rpaan eheKTUBEH ObIrOCPOYEH MOPTAENS, KOUTO Ce CTpeEMU da
MOCTUrHE MOMOXUTENHA 1 CTabWHa Bb3BPbLL@eMOoCT. LlenTta Ha doHaa we 6bae HUBOTO
Ha BONaTUIHOCT BMECTO (DMKCMpaHa Bb3BPBLLAEMOCT, Makap Ye 1nMa o4akBaHa
Bb3BPBLLUAEMOCT, CBbp3aHa C Tadu BonatunHoCT. PoHALT We 6bAe yrpasnsBaH akTUBHO
N e Ce KOHLIEHTPMPA NO-CKOPO BbPXY PUCKA, OTKOMKOTO BbPXY KanmTasioBOTO
pasnpeneneHne, Kato Ce K3Mnon3BaT OPUEHTMPAHN KbM GbAELLETO OLEHKM 3a
anBepcudULMpaHe Cpeq, LUMPOK KPbI Pas4Hn PUCKOBY NpeMumn. EkcnoauupmsTa Ha
PVICKOBM MPEMUM LLie Bapurpa C BPEMETO B OTFOBOP HA OYaKBaHW MPOMEHMN B Ma3apHUTe
YCNOBWS.

POHAOBLT LLie MHBECTMPA B LUMPOK KPBI CTPATerim, HaCOYeH KbM KNacoBe PasnmnyHm
aKkTBM. POHABLT MOXKE Aa MHBECTMPA NPSAKO MMM KOCBEHO (4PE3 MHBECTULMOHHM
hoHAOBE MM (PUHAHCOBW AEPUBATUBHI NHCTPYMEHTY) B INOOATHW LIEHHU KHUKA C
PUKCHpaH JOXO4 W MOBaHW AAN0BU LIEHHW KHIKA, MMOBaHV akumn, BastyTa v
BONMATUIIHOCT. EKCNo3nupmsiTa Ha CypoBUHK Le 6be OChLLECTBEHa Ype3 AOMyCTUMM
aKTVBW, OMM1CaHV B ONpeaeneHneTo ,AnTepHaTBHM Knacose aktnan” B Mpunoxxenue |l
Ha To3n [NpocnekT. PoHABT Bb3HaAMEPSBa Aa U3Mos3Ba (UHAHCOBU OEPUBATUBH
WNHCTPYMEHTW, CBBbP3aHN C FOPHUTE MHCTPYMEHTW 1 KNaCoBe akTVBK, 3a Cb3dasaHe Ha
OBArOCPOYHN U KPATKOCPOYHN eKCno3numn. POHOBT e 13non3sa hrHaHCOBM
DepuBaTNBHN MHCTPYMEHTY (BKITFOYUTENHO CyanoBe Ha 06LLa Bb3BPBLLAEMOCT) 3a
WNHBECTULMIOHHW LIENKW, KaKTO 1 3a LiennTe Ha edpeKkTVBHOTO yrnpaBeHue Ha nopTtdenna.
Korato dhoHabT 13nonssa cyanose Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBK Ce
CbCTOSAT OT MHCTPYMEHTM, B KOUTO (DOHOBT MOXKE Ja MHBECTUPA CbIIacHO
NHBECTULMOHHATA CW Lien 1 NonmnTuka.

POHALT We 6bae NoaxosilL, 3a NHBECTUTOPW, KOUTO Ce NHTEpEeCyBaT rnose4e ot

NnocTUraHe Ha MakcMasiHa ObIroCpo4Ha Bb3BPbLLAEMOCT, OTKONKOTO OT CBeXXAaHe oo
MVHMYM Ha Bb3MOXHUTE KPATKOCPOHYHN 3ary6v1.

1 DGF osHavasa Diversified Growth Fund (Avisepcuchmumpan oHa 3a pactex)
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OTuuTaHe Ha cneunduyYHUSa pUcK

Ekcno3uumsa Ha rno6aneH puck

OyakBaH NMMBBLPUAK

MHBECTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MpocnexkT

[bnriTe 1 KbCeuTe NO3MLMW, MPUAOBUTN YPE3 UHAEKC, CYPOBUH, OBaMraLmm 1
KanuTasioBy cyaroBe Ha o6LLa Bb3BPBLLUAEMOCT, MOraT [a yBendaT eKkcrioavumsTa Ha
KPeOUTHO-CBbP3aHM PUCKOBE.

POHABLT 13M0N3Ba NOAXo4a Ha abCcoNtoTHa CTOMHOCT Nof puck (VaR) 3a n3mvepsaHe Ha
rno6afHaTa Cu pUCKOBa EKCMO3MLNS.

500% OT OBLNTE HETHW aKTVBMW.

C uen pa npunara edeKTVBHO AvBepcUdmLMpaH Habop OT CTpaTern 1 fa NocTurHe Len
3a pycKa, KOSITO € B CbOTBETCTBUE C NMpouna Ha prcka Ha dhoHa, hoHOLT Lie
13M0ON3Ba LUMPOKO (HYHAHCOBM AEPUBATUBHI MHCTPYMEHTW, KOUTO MOXE Aa reHepupar
MO-BMCOKO HMBO Ha NIMBbPUIK.

PoHABLT N3MoN3Ba AepUBaTUBY, KATO HaNPUMEP NNXBEH MPOLIEHT U hoYbPCK Ha
kanuTan, (PopybPAHM BaJTyTHN JOMOBOPW, CyarnoBe Ha 06La Bb3BPbLIAEMOCT U OnLMn
3@ MHBECTULIMOHHW LIeN, KOUTO MoraT Aa NoBULLIAT HMBOTO Ha PUCK Ha doHaa. Tean
[epvBaTtnBM CE N3MON3BaT ChLUO 3a MHBECTUPAHE B AVBEPCUMULMPALLM CTpaTEMNK 1 3a
yrnpaBneHre Ha NOCNeaBaLLns PUCK, KOETO MOXXe ia JONpUHECE 3a HamansBaHe Ha
HMBOTO Ha PUCK 3a hoHaa.

Hsakon oT cTpatermmTe e cb3gadaT 3Ha4YUTENHO HMBO Ha BPYTEH NMBBPUMK (HO MO-
HUCKO HMBO Ha HETEH NMMBBPUIK) U Ce O4akaa Aa NogobpsiT AMBEPCUMMKALMOHHUTE
XapaKTePUCTUKL Ha nopTdenna.

O4aKkBaHOTO HMBO Ha NBBPUOPK MOXXE Aa € MNO-BNCOKO NPU 3HA4YNTENTHO HamMalleHne Ha
BONaATMNHOCTTA Ha nasapa.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTULUMOHHA Uuen

MHBecTULUMOHHA NonUTUKa

Mpodun Ha TUNUYHUSA HBECTUTOP

MHBEeCcTULUMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Wealth Preservation EUR

Ot 2 HoemBpy 2015 r. To03m (poHA LWe 6bAe npeunmeHyBaH Ha Schroder
International Selection Fund Wealth Preservation.

[a sanasu 1 nogobpu peanHaTa CTOMHOCT, M3MepeHa B eBPO Cref, OT4UTaHe Ha
VHONaLMATa, B NPOSBIDKEHNE Ha 3-5 roauHN.

DOHOBT MOXKE Aa MHBECTMPA MMOGaTHO B ASNOBU 1 CBBbP3aHN C ASNIOBO y4acTve LUeHHM
KHXa, LUIMPOK AManasoH OT MHCTPYMEHTU C (OUKCUpaH [0XOf, VHBECTULIMOHHM
hoHOoBe, MHBECTULIMOHHM TPBCTOBE, GOPCOBO ThPryBaHn )OHO0BE, MHCTRYMEHTY Ha
napvyHVst Nasap, Napyu4H1 CPeACTBa, ASMno3UTY 1 aNnTepHaTVBHY KNAacoBe akTVBW BbB
BCSIKakBa BayTa.

PoHOBLT MOXKE [a MHBECTUPA U BbB (PMHAHCOBW AEPUBATVIBHU UHCTRYMEHTU,
BKJTIOYUTENHO popybpan 1 drodbpcen. POHOLT MOXE MOHAKOora Aa MHBeCTMpa B
3Ha4UTENHa CTeneH B Napu4HV CPEACTBa U MHCTPYMEHTU Ha NapuyHUA nasap, Korarto e
HeobxoaMMO da 3anasv Kanurtana.

POHABT We 6bae NoAXOAsLL, 3a MHBECTUTOPU, KOUTO ThPCAT peasniHa CTOMHOCT
(MoNoXKMTENEH NPOLEHT Ha Bb3BPBLUAEMOCT Cleq, MHdNaus), NnpeaiaraHa 4pe3
NHBECTUPaHe B HAGOp OT KNacoBe aKTVBM.

Schroder Investment Management Limited

EUR




8. ®oHpoBe Multi-Manager
Mpodun Ha TMNNYHUA UHBECTUTOP
W3nonsBaHe Ha hHaHCOBU flepUBaTUBHU

WHCTPYMEHTU

Mpocun Ha pucka Ha poHaa N oTYUUTaHe
Ha cneunU4HNA PUCK
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OnucaH e noapo6HO B CbOTBETHUSA Pasaes 3a BCeku (o,

Bcekn dhona Multi-Manager moxxe fa 13nonssa (p1HaHCOBW OepUBATUBHU NHCTPYMEHTY,
3a [ia Mosy4m eKCro3vuyist Ha LLMPOK Habop OT KNacoBe aKTUBM, BKITOYUTENHO
anTepHaTVBHY Knacose akTuem (Alternative Asset).

PrckoBuaT npodun Ha Te3n (HoHOO0BE € MOCOHEH B KOHKPETHATA MHBECTULMOHHA
nonuTuKa Ha goHaa. 3non3saHeTo Ha HHaHCOBW AEPVBATUBHM NHCTPYMEHTY 3a
VNHBECTULMOHHN LIENN MOXXE @ YBENMHYM BOAATUIHOCTTA Ha LieHaTta Ha akuumnTe, KOeTo
MOXKe [a [oBefe 4O NO-BUCOKM 3arybn 3a MHBECTUTOPA. 3a Mb/HN NOAPOBHOCTM
OTHOCHO PUICKOBETE, CBbP3aHN C MHBECTUPaHE B Te3n (hOHO0BE, MONS, BIKTE
[Mpunoxerne Il ,IHBECTULMOHHIN prCKOoBE®,

Ume Ha cpoHpa

MHBecTUUMOHHA Uen

MHBecTULMOHHA NonnTUKa

Mpocdun Ha TUNN4YHUS HBECTUTOP

MHBeCcTULUMOHEH MEHUOKBP

BanyTta Ha doHpa

Schroder International Selection Fund Multi-Manager Diversity

LlenTta Ha boHaa e fa ocurypm HapacTBaHe Ha KanuTana 1 AOXO4M Hah MPOoLEHTa Ha
nMHNaLWs, U3MEPEH C MHAEeKCca Ha noTpeduTenckute LeHn B O6egMHEHOTO KPancTeo 3a
nasapeH UKb1, KOMTO 0BMKHOBEHO 0BXBalLa 5—7 roguHn1, Kato NHBECTMPa B
NHBECTULWIOHHM (DOHOOBE OT OTBOPEH TUM 1 6OPCOBO ThPryBaH POHAOBE.

Hai-manko ase Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHK CpeacTsa) e 6baat
VHBECTVPaHN B AMBEPCUMULMPAH NOPTAENT OT MHBECTULIMIOHHM (hOHOOBE OT OTBOPEH
1N 1 60PCOBO TbpryBaHn hoHA0BE C 6a30BM UHBECTUILMW B rNOBASHN AANOBU LIEHHM
KHIDKA, OBAMraummn W/nnm anTepHaTUBHI KNacoBe akumn. VIHBECTULMUTE B alTTepHATVIBHU
KNacoBe akumn Le 6bAaT NOCTUrHATL YPE3 MHBECTULIMOHHN POHAOBE OT OTBOPEH T,
KOWUTO MHBECTVPAT B aJTTEPHATVBHM KITACOBE aKLW, BKIIKOYUTENHO HEABVIKUMMN MMOTU 1
CYPOBUHM.

DOHOBLT MOXE [1a MHBECTVPA 1 BbB (POHA0BE OT 3aTBOPEH TWM, OTASNHN AANOBY LIEHHN
KHWXKa, OB/ MraLmmn, NHCTPYMEHTN Ha MapuyH1A nasap, NapyYHn cpeacTsa v fa snara
CpeacTsa Ha 4erosuT.

POHOBLT MOXKE [ia MHBECTUPA BbB (DUHAHCOBW AepPUBATUBHN UHCTPYMEHTU, BKITFOYNTENHO
hopybpan, roYbPCK 1 ONUMK 3a LIENUTe Ha edheKTVBHOTO yrpasneHre Ha nopTtdenna.

DOHOLT € HUCKO- [I0 CPEAHOPVICKOB MHCTPYMEHT, KOWTO Lie 6bae NMoaxoasiy, 3a
VHBECTUTOPW, KOUTO XeNasT [a 3anasaT Kanutana cv npu nagaiiy nasapu, Karto
CbLLEBPEMEHHO Y4acTBaT B YBE/IMHYEHNETO, KOraTo MasapuTe HapacTsar.

Schroder Investment Management Limited

GBP

Ume Ha doHpa
MHBecTMLUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

Mpocdun Ha TUNUYHUSA MHBECTUTOP

MHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Multi-Manager Global Diversity
[a ocurypu ObArocpo4HO HapacTBaHe 1 3anas3BaHe Ha KanuTana.

QOHOLT LLE MHBECTMPA MaBHO B MHBECTULIMOHHN (DOHAOBE (BKOUMTENHO (DOHAOBE Ha
Lpy>xeCcTBOTO), MHBECTULIMOHHN TPBCTOBE, HOPCOBO ThpryBaHn doHaose 1 GVIHW, 3a
Ja nosy4mn eKcnosuums Ha Habop OT KNacoBe akTVBW, BKIKOHYUTENHO MO6anHW AAN0BM
LEHHM KHW>KA, OBrOBU LIEHHW KHIDKA U aUTTEPHATUBHW KIACOBE aKTUBW, 6e3 KOHKPETHM
OrpaHNYeHVs Mo ObprkaBy UK oTpacnv. POHABLT MOXKe CbLLO Aa UHBECTMPA B TE3W
KNacoBe aKTVBW MPSIKO (C U3KIOYEHNE Ha anTepHATVBHITE KNAaCOBE aKTUBM) U
HeMnpsiko, kKaTo 13non3ea PUHaAHCOBWN AepVBATUBHM UHCTPYMEHTU. CbLLO Taka, (PoHABLT
MO>Ke MOHsIKora Aa obp>ku 00 40% B Mapu4HM CpeacTsa v MHCTPYMEHTU Ha MapuyHnS
nasap, KoraTo € HeoHx04MMO 3a 3anasBaHe Ha KanuTana.

@OHOBT € HUCKO- 10 CPEAHOPVCKOB MHCTPYMEHT, KOWTO Lie Gbae Nnoaxoasil, 3a
NHBECTUTOPW, KOUTO XeNasT [a 3anasar KanuTtasia cv npy nagaLy nasapu, Karo
CbLLEBPEMEHHO y4acTBaT B YBE/IMHEHNETO, KOraTo rnasapuTe HapacTsar.

Schroder Investment Management Limited

usD
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9. ®oHpoBe Absolute Return

Mpocdun Ha TUNNYHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
VMHCTPYMEHTH

Mpodun Ha pucka Ha poHAa N oTYUTaHe
Ha cneynryHnsa pucK

Schroder International Selection Fund MpocnexkT

®oHpoBeTe Absolute Return Moxke a ca nogxoasum 3a MHBECTUTOPW, ThPCeLM
abCoNTHA NONOXMTENHA Bb3BPbLIAEMOCT B CPEAHOCPOYEH A0 AbArOCPOYEH MnaH
(Har-manko 5 roavHv) Ypes NHBECTUPaHE B aKTVBHO yrpaBnsiBaH NopTdens.
VHBecTMTOpUTE TPSIBBa Aa MoraT da NpUemar BPpeMEHHU KanmuTasioBy 3aryou, obmkaliy
Ce Ha NOTEHUMAITHO BONATUIMHUS XapakTep Ha NpUTEXaBaHUTE akLUN.

Beekun doHp Absolute Return moxke ga nsnonssa hnHaHCOBW OEPUBATVBHA
WNHCTPYMEHTW 3a LeNnUTE Ha MHBECTUPAHETO U XEMKMPAHETO B CbOTBETCTBME C PUCKOBUSA
CV MPOUN, KAKTO € MOKa3aHo NO-40ny. PUHAHCOBUTE AEPUBATUBHU MHCTPYMEHTN MOraT
[a Ce 13non3ear HanpumMep 3a reHeprpaHe Ha SOMbHUTENEH OOXOA, OT EKCro3nLms Ha
KpeauTeH PUCK MpW KyrnyBaHETO MK NPOAABaHETO Ha 3alLyTa Ypes3 Cyarnose 3a
KPEOMTHO HEUSMBbIHEHNE, KOPUrMPaHe Ha AropaumsTa Ha (DoH4a Ypes TakTNHeCKo
13MOM3BaHe Ha CBbP3aHW C IMXBY (DUHAHCOBIN JEePUBATUBHN UHCTPYMEHTU, reHepUpaLLn
JOMbNHATENEH JOXO[4 Ype3 06BbP3aHN C H(NaUMaTa Uam BONaTUNHOCTTa (OMHAHCOBM
OepUBaTNBHN MHCTPYMEHTU, UM YBENMYaBaHE Ha BalyTHaTa eKCno3uums Ype3
13NoNn3BaHe Ha CBbP3aHW C BanyTa (DMHAHCOBW AEPUBATUBHI UHCTPYMEHTU.
PUHAHCOBUTE AEPUBATUBHW MHCTPYMEHT MOraT Aa Ce U3MoM3BaT 1 3a Cb3aBaHeETO Ha
CVHTETUYHN MHCTPYMEHTU. Tedn MHaHCOBW AePUBATUBHN MHCTPYMEHTU BKOHBAT
N3BBHOOPCOBY W/Wn GOPCOBO ThPIYBaHW oMLK, (DIOYBPCK, BapaHTH, Cyanose,
hOPYbPAHV OOrOBOPY /NN KOMOMHALMSA OT FOpHUTE.

Tean choHaoBe ca HUCKO- A0 CPEeHOPUCKOBM NHCTPYMEHTU, OCBEH aKO B KOHKpPETHaTa
nonTVKa Ha hoHAA He € MOCOYEHO Apyro. [o-cneuyanHo N3nonN3BaHeTo Ha MHAHCOBM
[OEPVIBATUBHM NHCTPYMEHTU 3@ MHBECTULIMOHHM LIEN MOXKe Aa YBENUYM BONaTUNIHOCTTa
Ha LieHaTa Ha akummnTe, KOETO MOXKE Aia AOBeAe A0 MO-BUCOKN 3arybu 3a MHBECTUTOPA.
3a MbHW NoAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C UHBECTMPAHE B TE3N
hoHaoBe, Mons, BuxTe [MNpunoxxeHne Il ,VIHBECTULMOHHM pUCKOBE",

WNme Ha choHpa

MHBecTUUMOHHA Len

OTuMTaHe Ha crneunuyHNSA PUCK

Ekcnosnuust Ha rno6aneH puck

OyakBaH NMMBBLPUAK

UHBECTULUMOHEH MEHUKDBP

BanyTta Ha choHpa

Schroder International Selection Fund Asian Bond Absolute Return

[a ocurypu abcontoTHa Bb3BPBLLAEMOCT OT HapacTBaHe Ha KanuTana n 4oXo4u rMasHo
4YpE3 NHBECTMPAHE B NMOPTMdeEn OT 0bnmraummn 1 Apyrm LEHHN KHKa C orKempaHa 1
nnasalia nxea, N3hafaeHn OT NPaBUTENCTBA, ObPXKaBHN areHUMN, HaOHAUVMOHAHN 1
KOPMOPAaTUBHW EMUTEHTU B A3MS1, C U3KITOYEHNE Ha AMOHKS, 1 (DMHAHCOBW AEPVIBATVIBHM
WNHCTPYMEHTU (BKMKOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato hoHabT
13MoNI3Ba CyanoBe Ha 06LLa Bb3BPBLLAEMOCT, 6a30BUTE aKTUBM CE CbCTOAT OT
NHCTPYMEHTU, B KOUTO (DOHOBLT MOXE [a MHBECTUPA CbITIaCHO MHBECTULMOHHATA CU LEN.
Kato yacT oT rmasHaTa cv Len oHAbT UMa U MeBKaBOCTTa Aa npunara ObAr U KbCu
AKTUBHW BaNTyTHU NO3MLMN YPES3 BayTHM (DOPYBPLAN UIN YPEe3 ropenoCcoHeHNTe
WNHCTPYMEHTMW.

Hbnrute 1 KbcuTe No3vumn, NpUaocbuT Ypes obnmnraumoHHM CyarnoBe Ha obLya
Bb3BPBLLAEMOCT, MOrarT Aa yBenuyar ekcrosnumsaTa Ha KpeauTHO-CBbP3aHu PUCKOBE.
POHOBLT MOXKE 1A MHBECTMPA B KOHTUHEHTaNeH Kutan Ypes cxemu 3a RQFI nnm
perynmpann nadapu. VIHBectutopute TpsibBa da uMar npeagua, Ye ctaryTbT Mo
oTHoLLeHVe Ha RQFII moxxe pa 6bae NpeycTaHOBEH WM OTHET 1 TOBa MOXKE [ja 3acerHe
HebnaronpusaTHO pesynTatuTe Ha oHAA, KaTo AOBeAe A0 HEOOXOAMMOCTTa ToM Aa ce
0CBOBOAM OT MpUTEXaBaHUTe LIEHHN KHpKa. Mons, BuxTe MNpunoxxene |l 3a noseve
nHpopMaLWa 3a PUCKOBETE, CBBbP3aHK Cbe ctaryTa Ha RQFIl n ksotata 3a RQFII.

doHObT 13non3ea noaxoaa Ha abContoTHa CTONMHOCT nop, puck (VaR) 3a namepsaHe Ha
rnobanHaTa Cv PUCKOBA EKCMO3NLKSI.

250% OT OBLNTE HETHWN aKTVBMW.

O4aKkBaHOTO HMBO Ha MBBLPWOK MOXXE [1a € MO-B1UCOKO, KOrato BofaTtuiIHOCTTa
HamasisiBa YCTONYMBO, KOraTo ce o4akBa MPOoMsiHa B NIMXBEHUTE MPOLIEHTW UMW KOraTto ce
o4aKBa KpeauTHUTE CnpeaoBe Aa ce pasLunpsBaT Ui CTeCHSBAT.

Schroder Investment Management (CuHranyp) Ltd

ushD
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Ume Ha choHpa

MuBecTUUMOHHA Len

MHBeCcTULUMOHEH MEHNOXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Emerging Markets Debt Absolute Return

[a ocurypu abcontoTHa Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 4oXOo4u rMaBHO
4Ypes MHBECTUPaHE B MOPTdEN OT obamraLmn 1 APy LIEHHN KHIDKA C (PUKCMpaHa 1
nnasalia inxea, N3nafaeHn OT NPaBUTENCTBA, ObPXXaBHN areHUmN, HaOHaUVOHaTHN 1
KOPMOPAaTUBHN EMUTEHT B Pa3BMBALLN Ce Nnasapu.

Schroder Investment Management Limited

usbD

WNme Ha choHpa

MHBecTULUMOHHA uen

MHBeCTI/ILIVIOHHa noJITUKaA

OTuyuTaHe Ha cneynU4HUS pUcCK

Schroder International Selection Fund EURO Credit Absolute Return

Llenta Ha dhoHaa e oa ocurypun abCcontoTHa Bb3BPBLLAEMOCT OT HapacTBaHe Ha
KanuTana 1 4oxXoau Ypes3 MHBECTMPaHe B Na3apy Ha AEHOMUHMPaHW B €BPO 0OaMraLmn.

Haii-manko aBe Tpetn oT akTvemTe Ha PoHaa (6e3 napnyHW cpeacTsa) e 6baat
N3NOXKEHN OArOCPOYHO (MPSKO MM HEMPSIKO Ype3 (rHaAHCOBW OepUBATHBHM
WHCTPYMEHTW) UM KPaTKOCPO4HO (HPe3 M3MON3BaHETO Ha (DHAHCOBY AEPUBATUBHN
WNHCTPYMEHTW) Ha AEHOMUHMPAHN B €BPO LIEHHM KHIKA C (hUKCUpaHa 1 nnaealla 1nMxea,
n3nafeHn OT NPaBUTENCTBA, NPaBUTENCTBEHN areHLMN, HaaHAUMOHATHN 1 KOPMOPaTUBHM
EMUTEHTU B CBETOBEH Mallab. Makcumym 20% oT akTuemTe Ha PoHaa e 6baar
ObpXKaHN B 06nuraumm, n3gafeHn OT NpaBuUTeNcTBa U NPaBUTENCTBEHN areHLmu.
QoHOBLT MOXKe fia MHBeCTUpa A0 20% OT aKTUBUTE CU B LIEHHW KHIXKA, 06Ee3MeYHeHn C
AKTVIBM 1 UMOTEKN.

POHLBT MOXeE Aa MHBECTUPA BbB (OMHAHCOBW AEPVBATUBHA UHCTPYMEHTU,
BKJ/IIOUMTENHO, HO 6€3 [ia Ce orpaHnyaBa 4o KPeauTHW 1 xBeHW hopybpau, roHbpcy,
cyarnoge 1 onuum 3a Cb3faBaHe Ha KbCW 1 ObArv No3uummn 3a 6a30BUTE akTVBIU Ha TE3U
h1HaHCOBM AepVBaTVBHI MHCTPYMEHTU. POHABT MOXeE Aa U3non3sa AepueaTu ¢ Len
WNHBECTULMN 1 €(DEKTUBHO yNpaBsfeHne Ha nopTdenna.

DoHABT MOXKEe [a MHBECTNPA B MHBECTULIMOHHN (hOHAOBE OT OTBOPEH TWM, BapaHTU 1
WNHCTPYMEHTU Ha Mapu4HKs Nasap, KakTo 1 [a Bnara napu4Hn cpeacTsa Ha AemnosuT.

POHOBLT MOXKE [a ThPCU EKCMO3MLMA N HA KOHBEPRTUPYEMM (BKITKOYUTENHO YCOBHM
KOHBEPTVPYEMM) obnmraLm 1 Hama da nHeectnpa nosede ot 10% OT akTuBUTE CU B
YCNOBHO KOHBEPTUPYEMM OBAnraLmn.

YCNOBHO KOHBEPTURYEMUTE OONMraLmn ca ObiroB UHCTPYMEHT, KOMTO MOXe da 6bae
KOHBEPTMPaH B OANOBU LIEHHWN KH>Ka Ha eMUTeHTa Ui aa 6‘b,£l,e HaCTN4YHO NN N3UANO
OoTMMcaH, ako HaCTbMM NPeaBaPUTENIHO OMNPeaeneHo CbOUTNe, KOEeTOo ro 3aaencTea. B
YCNoBUsTa Ha obnuraummnTe e 6baaT 3aaaneH KOHKPETHM 3afencTBaly ChouTrs 1
0BMEHHI KypcoBe. 3aaeicTBalLmMTe ChOUTUS MOXKE [a Ca U3BbH KOHTPOSA Ha eMUTEHTA.
YeCTo cpeLLaHo 3aencTBalLo ChouTVE € HaMaeHNETO Ha KoedurLyveHTa Ha
KanuTanoBa afekBaTHOCT Ha eMUTEHTA Mnop, fAafeH npar. KoHBepTUpaHeTo Moxe fa
[oBefe [0 3HaYUTENHO 1 HeObPAaTMO CcrnafaHe Ha CTOMHOCTTa Ha MHBECTULMSTA, B
HSKOW Cly4Yan Aopw [0 Hyna.

MnaLaHeTo Ha KYMoHM MO HAKOW YCIIOBHO KOHBEPTUPYEMU OBNMraL MoXe Aa 6bae
NBLASIO Ha OVICKPELIMOHHA OCHOBA 1 MOXE [1a Ob/le OTMEHEHO OT eMUTEHTA BbB BCEKM
€0ViH MOMEHT, MO KakBaTo 1 [1a € NPpUYMHa 1 3a KaKbBTO 1 [ja € Neprof OT Bpeme.

[MPOTUBHO Ha TUMMYHATA KanuTanoBa Nepapxist UHBECTUTOPUTE B YCIIOBHO
KOHBEPTUPYEMI OBNUraLmn MOXXe Aa NPeTbprsT 3aryba Ha KanuTtan npeamy
npuTexXaTennTe Ha OSnoBM LEHHN KHIKA.

MoBEeYeTO YCIOBHO KOHBEPTUPYEMU OBMraLmmn ce M3paBaT Kato 6e3CpOYHI
WHCTPYMEHTU, KOUTO Ca UBVCKYEeMMN Ha NMpeaBapuTenHo onpeaeneHy aatn. bescpoyHute
YCIIOBHO KOHBEPTUPYEMIM OGNIUraLmm MOXXe [a He GbAaT M3VCKaHn Ha MpeaBapuTeniHO
onpeaeneHaTa aara u MHBECTUTOPUTE MOXeE [a He NOofyyaT noraleHne Ha rasH1LaTa
Ha gaTaTa Ha U3MCKBaHe U Ha NPOon3BONHa Jata.

Hama LLMPOKO npurneT CTaHaapTy 3a OleHsABaHe Ha YyCNOBHO KOHBEPTUPYyEMUTE
obnuraummn. LieHata, Ha KOSTO ce MpoaasaT obnmraummTe, MOXe CneaoBaTenHo aa e no-
BMICOKA WM MO-HIUCKA OT LieHaTa, Ha KOSITO ca 61y OLeHeH HeNnoCPeaCcTBeHO npeau
npogaxéara nm.
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Ekcno3uuus Ha rno6aneH puck

OyakBaH NMMBbPUAXK

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

[MNpy onpeneneHy o6CTOATENCTBA HAMUPAHETO Ha KyryBauM 3a YCIOBHO KOHBEPTURYEMM
obnMraLyn Moxe fia e TPYAHO M MOXXe [a Ce HauloxKM MpodaBaqybT Aa npremMe
3Ha4MTENeH OTOMB OT OYaKBaHaTa CTOVHOCT Ha o6nuraummTe, 3a Ja MOXe Aa r
nponage.

QOHOBLT 1N3M0N3Ba NOAxoAa Ha abCcontoTHa CTOMHOCT nof, puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cu PUCKOBA EKCMO3ULMIS.

300% OT 06LMTE HETHW aKTVBM.

O4akBaHOTO HMBO Ha NNBBbPUIPK MOXE Oa Obfie NO-BMCOKO, KOraTo BONATUIIHOCTTa €
Heobun4arHO B1COKA NN HICKA.

Schroder Investment Management Limited

EUR

Ume Ha doHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonUTUKa

Ekcno3uumsa Ha rno6aneH puck

OyaKBaH NMBbPULK:

MHBeCTULMOHEH MEHNAXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund European Alpha Absolute Return
[a ocurypsisa abcontoTHa Bb3BPBbLLAEMOCT.

POHOBLT OCHOBHO LLIE MHBECTUPA MPSIKO, UM KOCBEHO YPE3 M3MON3BaHETO Ha
(hVHAHCOBW AePUBATUBHN MHCTPYMEHTU, B OSNOBM 1 CBbP3aHW C AAN0BO Yy4aCcTUeE LIEHHN
KH>Ka Ha KOMMaHun, ydpeaeHn B EBpona nnm nonyyasaly 3HadmMTenHa 1Yact oT
JoxoauTe Uam nevanounte cn OT TO3M reorpadpCki parioH, Wi onepupaLL NPeauMHO B
Hero. VIHBECTULMOHHUST MEHNIPKBP LLE NMprieMa ekcro3nums Ha nopTdenn oT noadpaHn
LIEHHM KHV>KA, KOUTO CMOpeq, Hero npegnarat Hai-4o6bp noTeHuman 3a
Bb3BPbLUAEMOCT B 6baelle. PoHaoeTe Alpha MHBECTUPAT B KOMMAHUK, 3a YUSTO
TekyLLaTa LieHa Ha aKUMUTE MHBECTULIMOHHUST MEHUIDKBP MMa CUMHA YBEPEHOCT, Ye He
oTpassBa 6baeLUmTe NepcrnekT1BM 3a To3n BrnsHec. POHOBLT HOPMaHO Le 6bae
KOHLEHTPUPAH 1 HMa MPUCTPACTVE KbM KOHKPETEH OTPachIl.

PoHOBLT MOXKE [a U3Non3Ba (PUHAHCOBMN AepPUBATUBHN MHCTPYMEHTY 3a LienTe Ha
XELPKMPAHETO W MHBECTUPaHETO. POHABT MOXeE Aa UMa CUHTETUYHM ObAMM Y KbCh
no3uLMM 1 MOXKe Ja O6bAe HETHO Ob/Tbr UM KbC, KOraTo ObArUTE 1 KbCY NO3MLMN ca
KOMOUHMPaHN.

IHBeCTMLMOHHATA cTpaTers Ha hoHaa U 13MoN3BaHeTo Ha MHAHCOBM AepVBaTUBHM
WMHCTPYMEHTU MOXE [ia AOBefe OO0 CUTyauum, Mpu KOUTO Ce CMsiTa 3a MOAXOOsLLO Aa ce
NOAIbPXKAT PasdyMHM paBHULLA Ha IMKBUOHOCT B MapU4HA CPeaCcTBa Ui NapuHHmn
EKBMBANEHTN, KOUTO MOXE [la Ca 3HAYUTENHN UK AOPV Aa NpeacTaBnssaT (Mo
n3kntodeHne) 100% ot akTnemTe Ha PoHaa.

doHObT 13non3ea Noaxona Ha abContoTHa CTONMHOCT nof, puck (VaR) 3a namepsaHe Ha
rnobanHaTa ch pUcCKoBa EKCrosunLMS.

150% OT 06LLUTE HETHU aKTVBW.

O4aKkBaHOTO HMBO Ha NBBPUIPK MOXXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMasisBa 3Ha4UTeNHO NS KOrato Ce O4akBaT MNna3apk Ha rnoHmxasaHe.

Schroder Investment Management Limited

EUR

Ame Ha choHpa
MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

Schroder International Selection Fund European Equity Absolute Return
[a ocurypsisa abcontoTHa Bb3BPbLLAEMOCT.

@DOHOBT OCHOBHO LLIE MHBECTVPA MPSIKO, UM KOCBEHO YPe3 U3MON3BaHeTo Ha
h1HaHCOBW [epVBATVBHI UHCTPYMEHTU, B ASNOBM U CBbP3aHM C ASN0BO yHacTUe LiEHHN
KHWKa Ha KOMMaHWW, ydpeneHu B EBpona vnn nofyyasaly 3HaqnTenHa 4yact ot
LoXoauTe Unu nedanéuTe cu OT TO3W reorpadcki ParoH, 1K orepupaLLy NPeaUMHoO B
Hero. POHABLT Ce CTPeMM Ja Ce Bb3Mon3sa OT UHBECTULIMIOHHN BB3MOXXHOCTH,
Cb3/aBaHN OT KonebaHusTa B MIKOHOMUYECKaTa akTUBHOCT B €BPOMENCKUS Nnasap.
VIHBECTVLMMTE Ce M3BBPLLBAT Bb3 OCHOBA Ha 3acyruTe Ha OTAENHW KOMMAaHuM C Len
reHepvipaHe Ha Bb3BPBLLLAEMOCT Ha (hoHOa, KOSITO He 3aB1CK OT ABVPKEHUSITA B Na3apa
KaTo Lsno.



Ekcno3uuusa Ha rnob6aneH puck

OyakBaH NMMBbPUAXK

MNHBeCTULUMOHEH MEHUKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexT CrpaHuua 123

PoHALT MOXKEe [a U3Non3ea PUHaHCOBIN NEePUBATUBHN MHCTPYMEHTU 3a LIeINTE Ha
XEIKMPAHETO U MHBECTMPaHeTo. PoHOLT MOXE A2 UMa CUHTETUHHM ObM N KbCU
nosnumn 1 Moxe aa 6bae HETHO Ab/Tbl NN KbC, KOraTo AbArMTe 1 KbCW NO31LMK ca
KOMOVIHUPAHMW.

|/|HBeCTI/ILI,I/IOHHaTa cTparernd Ha CbOH,EI,a N N3NOJIBBAHETO HA CbI/IHaHCOBI/I aepuBaTBHA
VHCTPYMEHTU MOXe [Ja LOBene OO0 CUTyaLMn, NPy KOUTO Ce CMATA 3a NMOAXOMALLO fa ce
NOOLbPXKAT PasyMHW PaBHULLA Ha NIMKBUOHOCT B MapU4HN CPECTBa WMV MapuHHi
EKBMBANEHTY, KOUTO MOXe [1a ca 3HaYUTENHN U JopW Aa NpeacTaenasar (no
n3kntodeHne) 100% ot akTneuTe Ha hoHaa.

QDOHOBLT 13M0N3Ba NOAxoAa Ha abcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cy PUCKOBA EKCMO3ULVIS.

150% OT 0BLLNTE HETHW aKTUBW.

O4aKBaHOTO HMBO Ha IMBBPUK MOXXE [a € MO-B1UCOKO, KOrato BONatnaHOCTTa
HaMangBa 3Ha4YUTENHO UM KOraTto Ce oYakBaT rnasapun Ha NnoHvxKaBaHe.

Schroder Investment Management Limited

EUR

Ume Ha coHpa
MHBecTULUMOHHA Uuen

UHBeCcTULMOHHA NONUTHKA

OTyuTaHe Ha cneynn4HUS pUcK

Ekcno3uumsa Ha rno6aneH puck

OuyakBaH NMMBbPUAXK

Schroder International Selection Fund QEP Global Absolute
[a ocurypn abcontoTHa Bb3BPBLLAEMOCT HYPE3 HapacTBaHE Ha KanuTana.

@OHOBLT LLE UHBECTMPA MNPSKO U KOCBEHO Ypes M3Mos3BaHeTo Ha (HAHCOBN
[IEPUBATUBHI VHCTPYMEHTU B AANOBU U CBbP3aHN C AAN0BO YHaCTME LIEHHN KHKA Ha
KOMMaHWM OT LIENINA CBAT.

POHAOBLT LLe MHBECTMPA B LUMPOKO AMBepCcudMLMpaH NopTdenn oT Obarv U KbCu
noauvumn. unrite nosvumn e 6baaT 3aeTh B KOMMNaHUW, 38 KOUTO Ce CY1Ta, Ye ca
NOALEHEHN, JOKATO KbCUTE NO3uLIMK Le 6ba 3aeTh B KOMMaHNK, 38 KOUTO CE CHUTA, Ye
ca HagueHeHw. Jann faneHa KOMNaHus e Hafa- Unn NoALeHeHa e ce OLeHsBa Hpes
pasmexaaHe Ha LieHaTa 1 BbB BPb3ka HanpuMep C PEeHTabuHOCTTa, CTabunHOCTTa 1
hrHaHcoBaTa 1 cuna.

3a MakcuMasHa Bb3BPbLIaeMOCT (OHABLT MOXKE Aa Ce CTPeMM Aa 3aeMa CUHTETUYHY
OBNM N KbCW MO3NLMN YPE3 N3MOoN3BaHETO Ha (OMHAHCOBW AEPUBATVIBHU UHCTRYMEHTN.
Obnrute My nosnumm Morar ga ca MakcumyM o 200% OT HeTHaTa CTOMHOCT Ha
aKTVBMTE Ha hoHOA (KOETO MOXKe Aa 6bAe NMOCTUHATO NPSIKO UK Ype3 hnHaHCOBN
[OEepVIBATUBHY NHCTPYMEHTU, OOMKHOBEHO CAENKM 3a CyarnoBe Ha KanuTtan oT
nopTdenna), a Kbcute My nosuummn morat aa 6vaat no 200% OT HeTHaTa CTOMHOCT Ha
aKTVBMTE Ha (hoHAA (MOCTUMHATK U3LANO Ype3 PVMHAHCOBY AEPUBATVBHN UHCTRYMEHTH,
0BNKHOBEHO COENKM 3a CyarnoBe Ha kanutan oT nopTdenna). Korato oHabT nsnonasa
CyanoBse Ha 06LLa Bb3BPBLLAEMOCT C AANOBU LIEHHN KHIDKA, 6a30BUTE aKTUBK Ce
CbCTOST OT MHCTPYMEHTW, B KOUTO (DOHABLT MOXKE Aa UHBECTMPA ChIMacHO
WNHBECTULMOHHATA C1 Lien 1 nonuTuka. IHBecTuumonHaTa ctpaterns Ha poHga 1
3MN0N3BaHETO Ha (OMHAHCOBW AEPUBATUBHN MHCTPYMEHTM MOXKe Aa AOBede 0 CUTyaLu,
Npv KOUTO HMBATA Ha NapuYHUTE CPeACTBa U EKBUBANIEHTUTE M MOXKe Aa ca
3HauuTENnHW nnn gopu aa npeactaesnasar 100% OT akTvBMTE Ha hoHaa.

DoHOBT MOXE [ja MHBECTMPA 1 B 6OPCOBO ThpryBaHu (hoHAOBE, HOPCOBO ThbpryBaHu
KanMTasioBn MHOEKC (PIOYBbPCY 1 BaUTYTHW (hOPYBPAN.

Obunrte 1 KbCUTe NO3MUMK, NPUOOOUTY HYpe3 Cyanose Ha ObLLA Bb3BPBHLLAEMOCT C
OANOBU LIEHHW KHMXKa, MOraT Aa yBenndar eKCnosnumnAaTa Ha KpeguTHO-CBbP3aH
prcKoBe.

QOHOBLT 13M0N3Ba NoAxoaa Ha abcontoTHa CTOMHOCT oA, puck (VaR) 3a n3mepsaHe Ha
rnobanHaTa cu PrcKoBa eKCrnosnmna.

500% OT 06LMTE HETHWN aKTVBM.

O4akBaHOTO HMBO Ha NMBBPUIK MOXE Aa € NO-BUCOKO, KOrato nasapute ca no-
BOMATUSIHM 1 OKa3BaT Bb3OENCTBME BbPXY CTOMHOCTTA Ha AEPUBATVBHUTE NO3MLMN,
Obp>XaHn oT hoHAaa.
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NHBEeCTULMOHEH MEHUIKDbP Schroder Investment Management Limited

BanyTta Ha choHpa Usb




10. PoHpoBe Mainstream Bond

Mpocdun Ha TUNNYHUS HBECTUTOP

WU3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodcdun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynryHUsa pucK

Schroder International Selection Fund MpocnexT CrpaHuua 125

®oHpoBeTe Mainstream Bond Moxke fia ca MOAXOOSLLM 3a MHBECTUTOPW, KOUTO ThbPCAT
KOMOUHMpaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha KanmTana ¢ JoXoau B OTHOCUTeNHaTa
CTabUNHOCT Ha AbAroBUTE Nasapu 3a Ob/Tbr Nepro OT BPeME.

Bcekun doHg Mainstream Bond moxke oa na3nonasa pyHaHCOBM AepVBATVBHN
WNHCTPYMEHTU 3a LeNnUTe Ha MHBECTUPAHETO U XEIKMPaHETO B CbOTBETCTBME C PUCKOBUS
cu NMpodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AePVIBATUBHM UHCTPYMEHTU MoraT
[a ce 13Mnon3ear HanpumMep 3a reHepupaHe Ha AOMbHUTENEH AOX0M, OT EKCNo3nLMs Ha
KpeauTeH PUCK Mpu KyryBaHETO M NMPOAABaHETO Ha 3alLmTa Ypes3 cyarose 3a
KpeauTHO HEUSMbIIHEHNE, KOPUIrMpaHe Ha atopaumsTa Ha hoHOa Hpes TakTNHecko
13M0J13BaHe Ha CBbP3aHN C NMXBI (OUHAHCOBW AePVIBATUBHW UHCTPYMEHTU, reHepurpaLLn
JOMbMHUTENEH [OXO[, YPe3 06BbP3aHN C MHANAUMSTA UK BONATUNHOCTTa (OMHAHCOBM
[EepVIBAaTUBHM NHCTPYMEHTU, UK yBENMYaBaHe Ha BarnyTHaTa ekcrnosuums Ypes
13Mon3BaHe Ha CBbP3aHW ¢ BanyTa (OUHAHCOBW AEPUBATUBHU MHCTPYMEHTU.
PUHaAHCOBUTE AEPUBATUBHN UHCTPYMEHTM MOraT [ia Ce U3Mon3BaT 1 3a Cb3[aBaHeTo Ha
CUIHTETUYHN MHCTPYMEHTU. Tean nHaHCOBW AEPUBATUBHIN MHCTPYMEHTI BKIOHYBAT
N3BBHOOPCOBM W/WNi GOPCOBO ThPryBaHW oK, roYbPCK, BapaHTK, Cyanose,
OopYybPAHV AOroBOPY /NN KOMOMHALMS OT FOpHUTE.

Tean hoHOoBeE Ca HNUCKO- 00 CPEAHOPUCKOBM MHCTPYMEHTW. 13non3saHeTo Ha
(O1HAHCOBW OEPVBATVBHU MHCTPYMEHTU 0bade MOXKe Ja JOBeAe A0 MOo-ByCOKa
BONATWUIHOCT B LieHaTa Ha akuumTe 1 MOXE Ja YBENV4M prcka Ha hoHaa oT
KOHTpareHTa. 3a Mb/H1 NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTUPAHE B
Te3n oHaose, Mons, BUXKTE Mpunoxxenune Il ,IHBECTULMOHHN pUCKOBE".

Ume Ha choHpa

MHBecTUUMOHHA Uen

OTuMTaHe Ha crneunuyHNSA PUCK

Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBbPULK

WUHBecTULMOHEH MEHNIKBP

BanyTta Ha choHpa

Schroder International Selection Fund EURO Bond

[a ocurypu Bb3BPbLLAEMOCT OT HapacTBaHe Ha Kanutana 1 AoXo4u MaBHO Ypes
NHBECTUPaHEe B NOPTdenn oT obnuraumm 1 Apyr LIBHHN KHKa ¢ DUKCKpaHa 1 nnasatla
NnxBa, AEHOMUHMPaHK B €BPO U U3OaAeHN OT NPaBUTENCTBA, ObPXXaBHM areHLmu,
HaaHaLMOHaNHM 1 KOPNOPaTUBHN EMUTEHTU B LIENWSI CBAT, 1 (hMHAHCOBM AepUBaTUBHM
WNHCTPYMEHTU (BKMIOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato dhoHabT
N3Mon3Ba cyaroBe Ha 06La Bb3BPbLLIAEMOCT, 6a30BUTE aKTUBK CE CbCTOST OT
WNHCTPYMEHTU, B KOUTO (hOHOBT MOXE [a MHBECTUPA CbITIaCHO MHBECTULIMOHHATA CU LiES.
PoHABLT MMa W MeBKABOCTTA Aa Npunara ,Jbnaru® n ,KbCh“ akTUBH BalyTHM MO3ULMN
Ypes BanyTHU hopybpay UK YPe3 roperoCoOHEHNTE MHCTRYMEHTH.

Obnrute 1 Kbcute NO3ULMK, MPUA0BUTN YPes OBNUraLMOHHM CyarnoBe Ha obLLa
Bb3BPBLUAEMOCT, MOraT [ia YBenm4aT eKCcriosnumsTa Ha KpeauTHO-CBbP3aHW PUCKOBE.

POHABLT 13M0N3Ba NOAX0Aa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobasnHaTa ch pUCKoBa EKCrosuLMS.

VIHoekcwT Barclays Capital EURO Aggregate. Toau nHaexC npocnenssa UHBECTULMOHHN
LEHHM KHV>Ka C VKCHpaHa Nxea, AeHOMUHUPaHM B eBPO.

200% OT 06LMTE HETHN aKTVBW.

O4aKBaHOTO HMBO Ha IMBBPUIK MOXXE [a € MO-BUCOKO, KOrato BONatnaHOCTTa
HamMangaea yCTOI;I‘—WIBO, KOrato ce o4akBa npomMsaHa B NINXBEHUTE MPOLIEHTUN U KOrato ce
O4YakBa KpeanTHuUTe crnpenose a ce paslmnpsasar Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

WUme Ha hoHaa

WUHBecTMuMOHHA uen

Schroder International Selection Fund EURO Short Term Bond

[a ocurypu Bb3BPbLLIAEMOCT OT HapacTBaHe Ha KanuTana 1 AoXoOu rMaBHo Ypes
NHBECTUPaHE B MOPTMENN OT KPAaTKOCPOYHN O6MraLvn U PYr LEHHW KHXKA C
hrkcrpaHa 1 Nnaealla nMxea, AeHOMUHVPaHV B €BPO 1 M3AafeHn OT NpaBUTencTea,
IbPXKABHN areHLN, HAOHALVIOHATHA 1 KOPMOPATUBHM EMUTEHTU B LGNS CBAT.
CpeOHVSIT CPOK [0 Maaexka Ha LeHHUTE KHKA, OboXKaHu B nopTdeina, He Tpadea oa
HaZBuLLIaBa TPW roavHKL, KaTo OCTaTbYHUSAT CPOK A0 Mafexa Ha Beska OT TsxX TpsioBa aa
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Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OuyakBaH NMBBbPUAK

MNHBeCTULUNOHEH MEHUIKBLP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

He HadBuLLIaBa NeT rognHn. GoHOLT UMa 1 MbBKaBOCTTa fa npunara ,Obarn® n ,,Kseu'
AKTVBHW BaUTyTHI MO3MLM YPES BayTHI (DOPYBPAN UM HPES rOPEnOCOHEHTE
WNHCTPYMEHTW.

POHOBLT 13M0N3Ba NOAX0Aa HA OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobasnHara ch pUcCKoBa eKCrosuLMS.

Citigroup 1-3yr EURO Government Bond Index TR. To3u nHaekc € cbCTaBeH oT
ObP>KaBHN obanraLmm OT eBpo3oHaTa C (hMKCHpaHa nvxesa ¢ OCTaTbyYeH CPOK 4O Magexka
vexay 1 1 3 rogyHi.

150% OT 0BLMTE HETHWN aKT1BMW.

O4aKkBaHOTO HMBO Ha NBBPUIPK MOXXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMan[Ba yCTOI7I‘4VIBO, KOorato ce o4akaa npomMsaHa B NINXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHUTe crnpenoBe da ce paswmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMLUMOHHA Uen

OTuunTaHe Ha cneynU4HUSA pUCK

Excno3uuusa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAK

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund EURO Government Bond

[a ocurypun Bb3BPBLLAEMOCT OT HapacTBaHe Ha KanuTana 1 OX0AM OCHOBHO Ype3
MHBECTVPaHe B MOpTdenn oT obamraummn 1 Apyri LEHHN KHXKa C DrKerpana 1 nnasatla
NNXBa, U3OaAeHN OT NPaBUTeNCTBa B EBPO30HaTa, 1 (hMHAHCOBW OEPUBATVIBHU
WNHCTPYMEHTU (BKMKOUUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato hoHabT
13M0oNI3Ba CyanoBe Ha 06LLa Bb3BPBLUAEMOCT, 6a30BUTE aKTUBM CE CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (hOHOBT MOXE [a MHBECTUPA ChIMAacHO MHBECTULIMOHHATA CU LieN.
PoHABLT UMa U MbBKABOCTTA Aa Npunara akTVBHW BaUTyTHW MO3ULIAM YPES BaTyTHA
dopybpav UM Ype3 ropenoCoOHEHNTE MHCTPYMEHTU.

Obnrte 1 KbCuUTe NO3MUMK, NPUAOOUTY YPE3 0BNMraLMOHHN CyarnoBe Ha obLua
Bb3BPBLLAEMOCT, MOraT [ia YBenmyaT ekCrnosnumsTa Ha KpeauTHO-CBbP3aHM PUCKOBE.

QOHOBLT 13MON3Ba NOAX0Aa Ha OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnoGanHaTa Cu pPUCKOBa EKCTO3MLMS.

Bank of America Merrill Lynch Euro Government Index. Tosu nHaexkc npocneassa
e(hEKTNBHOCTTA Ha AEHOMVHMPAHN B €BPO AbPXKaBHW ObTOBU KHIKA, My6AMYHO
EeMUTMPaHV OT IbpyKasy, YNeHyBally B eBpO30HaTa, Ha nasap 3a eBpoobavraLmn unm
COBCTBEHNSA BbTPELLEH Masap Ha eMUTEeHTa.

150% OT OOLMTE HETHWN aKTVBMW.

O4aKkBaHOTO HMBO Ha NMBBPUPK MOXXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMYMBO, KOraTo Ce 04aKBa MPOMSIHA B IMXBEHUTE MPOLEHTUN UK KOraTo ce
O4YakBa KpeaunTHUTe crnpenose a ce paslmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Ume Ha cpoHpa

MHBecTMLUMOHHA Uen

Schroder International Selection Fund Global Bond

[a ocurypv Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanutana 1 AoXo4u MaBHO Ype3
MHBECTVPaHe B NopTdenn ot obnmraumm n Apyr LEHHM KHXKa ¢ DnKcupaHa 1 nnasatla
NmxBa (BKMoYUTENHO, HO 6€3 Aa ce orpaHnyaBa 40 06e3neHeHn C akTBM 1 06e3rnedeHN
C UMOTEKM LIEHHN KHKA), AEHOMUHMPAHM B Pa3nNYHL BanyT U 3aaneHn ot
npaBUTENCTBA, ObpPXXaBHW areHuun, HagHauoHalTHU 1 KOPMopaTBHU eMUTEHTU B Lena
CBSIT, N (OMHAHCOBW AEPVIBATVIBHM UHCTRYMEHTW (BKIIOHMTENHO CyarnoBe Ha obLa
Bb3BpPbLUaeMocT). Korato (hoHABT 13rnonaea cyanose Ha 06Lia Bb3BPbLLAEMOCT,
6a30BUTE aKTUBW Ce CbCTOAT OT MHCTPYMEHTU, B KOUTO OOHALT MOXE [a MHBECTMPA
CblMaCHO MHBECTULIMOHHATAa CW Len. CDOH,EI,'bT Ma 1 MBKaBOCTTa Aa npunara akTmBHN
BaslyTHN NO3ULIMM HYPE3 BanyTHM hopybpav U HPe3 ropernocoHeHnTe MHCTPYMeHTN. He
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Ekcno3uuusa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

O4akBaH NMBBbPUAK

MHBeCTULUMOHEH MEHNOXBP

BanyTa Ha choHpa
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noseye OT 20% OT HETHUTE aKTVBM Ha hoHaa MoraT Aa 6baaT MHBECTUPAHN B LIEHHW
KH>Ka C KpeOUTEH PENTUHI NMO4, MHBECTULIMOHHNS (M3MepeH cbe Standard & Poor's nnn
OpYr PaBHOCTOEH PENTUHI Ha APYrv areHUMn 3a KpeauTeH PenTUHN).

ﬂ,'bJ'II'I/ITe N KbCUTE NO3nLnn, I'Ipl/I,D,O6l/ITI/I 4pe3 06ANraLVIOHHN CyarioBe Ha obula
Bb3BPBbLUAEMOCT, MOraT fa yBenn4aT ekCcro3muyaTa Ha KpedUTHO-CBbP3aH PUCKOBEe.

DOHOBT M3MOJI3Ba NOAXOJa HA OTHOCUTENHA CTOMHOCT rop, puck (VaR) 3a namepsaHe Ha
rno6asiHaTa C1 PUCKOBA EKCO3ULIS.

Barclays Capital Global Aggregate Bond Index. Toaun HexemxmpaH B LLATCKM Aonapu
NHIEKC OCUrypsiBa LLMPOKOOGXBATEH M3MepUTeS Ha rmoGaiHUTe nasapy Ha
NHBECTULIOHHN ObIFOBU KHMKA C hrKcupaHa nvxea.

400% OT 06LUMTE HETHW aKTVBU.

O4aKkBaHOTO HMBO Ha NBBbPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMYMBO, KOraTo Ce 04YakBa MPOMSIHA B JIMXBEHUTE MPOLIEHTN NV KOraTo ce
O4akBa KpeanTHuUTe crnpenose a ce paslmnpasat Ui CTeCHABAT.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

OTuuTaHe Ha cneynU4HUS pUCK

Excno3uuusa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAK

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Global Inflation Linked Bond

[a ocurypn KOMBMHaLUWS OT HapacTBaHe Ha KanuTana 1 JOX04u MaBHO 4Ype3
VHBECTMpaHe B MopTdenn oT 06Bbp3aHi C MHnaumusiTa AbAroBy LEHHN KHDKA,
N3a0eHn OT NPaBUTENCTBA, ObPXKaBHN areHUMN, HaOHALMOHAHM 1 KOPNOPaTUBH
EMUTEHTU B LIENVS CBAT, Y (OMHAHCOBU AePUBATUBHN MHCTPYMEHTU (BKIKOYUTENHO
CcyanoBse Ha oblLLa Bb3BPbLLAEMOCT). Korato hoHObT 13Mo3Ba cyanose Ha obLa
Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT OT MHCTPYMEHTU, B KOUTO (DOHOBLT MOXE
[a MHBECTMNPA CbIMacHO MHBECTMLMOHHATA Cu Lien. PoHOBLT nMa 1 MBKaBocTTa a
npunara ,Ouerv“ n ,KbCn* akTVBHW BaJlyTHX NO3ULIM YPE3 BanyTHW (hopybpay Un Hpes
rOPEnoOCOYEHNTE MHCTPYMEHTW.

,D"bJ'II'VITe N KbCUTE NO3nLNA, I'Ipl/I,D,O6l/ITI/I 4pe3 06ANraLMOHHN CyarioBe Ha obuia
Bb3BPBbLUAEMOCT, MOraT fa yBenm4aTr ekcro3muyaTa Ha KpedUTHO-CBbP3aH PUCKOBEe.

DOHABT M3MON3BA NMOAXOA HA OTHOCUTENHA CTOMHOCT Mof, prck (VaR) 3a nsmepsaHe Ha
rnoGanHaTa cv pUCKOBa EKCMOBULIVAL.

Bank of America Merrill Lynch Global Inflation-Linked Government EUR hedged Index
Tosn xemKnpaH B eBPO MHAEKC Mpocneassa eheKTUBHOCTTa HA MHBECTULIMOHH
ObpXKaBHN ObIrOBW KHIKA, 06BBbP3aHW C MHGNaUmsTa, ny6amiHo eMUTUpaHmn
OEHOMUHMPaHW Ha BbTPELLHWS Masap 1 BbB BaslyTaTta Ha eMUTEHTA.

150% OT 06LLUTE HETHU aKTVBW.

O4akBaHOTO HMBO Ha NMBBPUIPK MOXXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMYMBO, KOraTo Ce 04aKBa MPOMSIHA B JIMXBEHUTE MPOLEHTUN UK KOraTo ce
O4YakBa KpeanTHUTe crnpenose a ce paslmnpaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Ume Ha oHpa

MHBecTMUMOHHA Uuen

OTyuTaHe Ha cneynU4HUS pUcK

Schroder International Selection Fund Hong Kong Dollar Bond

[a ocurypn Bb3BPBLLIAEMOCT OT HapacTBaHe Ha KanuTana v JOXOAN MaBHO Ypes
NHBECTMPaHe B NOPTdEnn oT obnmraumm n Apyr LEHHW KHWKa C (DUKCUpaHa 1 nnasalla
nvxea, geHomuHnpaHn B HKD v nsganeHy oT NpaBuTeNCTBa, ObpXXaBHW areHLmn,
HagHaUMOHaHN 1 KOPMOPAaTUBHY EMUTEHTU B LIENS CBAT.

DoHOBLT MOXE [a MHBECTUPA B KOHTUHEHTaneH Kutam ypes cxemun 3a RQFII vnn
perynmpanm nasapu. VIHBecTutopute TpsibBa fa uMart npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe pga 6bae NpeycTaHOBEH MW OTHET 1 TOBa MOXKE [a 3acerHe
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MHBeCTULIMOHEH MEHNIXXBP

Banyta Ha choHpa

Schroder International Selection Fund MpocnexkT

HebnaronpusaTHO pesynTaTuTe Ha oHAA, KaTo AoBeAe A0 HEOOXOAMMOCTTA To Aa ce
0CcBOBOAM OT MpUTEXaBaHUTe LIEHHN KHKa. Mons, BuxTe MNpunoxxerue Il 3a noseve
nMHopMaLWA 3a PUCKOBETE, CBBbP3aHM Cbe ctatyTa Ha RQFIl n ksotata 3a RQFII.

Schroder Investment Management (XoHkoHr) Limited

HKD

Ame Ha choHpa

MHBecTUUMOHHA Len

Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAK

UHBECTULMOHEH MEHUIPKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund US Dollar Bond

[a ocurypr Bb3BPBLUAEMOCT OT HapacTBaHe Ha KanuTana v 4OXO4M MMaBHO Ypes
NHBECTMPaHe B NOPTAENN OT 06MraLmm N LEHHW KHKA C (DUKCUpaHa 1 nnasalla nvxsa
(BKNtOUMTENHO, HO 6€3 Oa Ce orpaHnyaBa A0 06e3MeyeH C aKTUBK 1 0Be3neYeHn C
NNOTEKM LIEHHN KHKA), AeHOMUHMPaHu B USD 1 n3paaeHn OT NpaBuTencTsa, SbprKaBHN
areHLMn, HaoHaLUMOHaTHN 1 KOPMOPAaTUBHN EMUTEHTU B LienVa CBAT. POHOLT MMa 1
MbBKaBOCTTa fa npuiara ,Obirm* n ,KbCu* akTUBHN BaSTyTHW NO3ULMN HPES BaTyTHU
HOPYBPAM NN HPES TOPENOCOHEHNTE UHCTPYMEHTU.

POHABLT 13MON3Ba NOAXOAa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobanHara ch puckoBa eKCrosunLms.

Barclays Capital US Aggregate Bond Index. To3n nHaexkc namepsa nasapa Ha
NHBECTULWIOHHW, OEHOMUHMPAHW B LLATCKM fonapu obnaraemmn obnuraummn ¢ rkcupaHa
NNXBA, BKIIKOUUTENHO ObPXXaBHN O6Mraumn, Sbp>KaBHN 1 KOPMOPaTUBHM LIEHHN KHIKA,
LIEHHIN KHWKa, 06e3nedenn ¢ nnoteka (MBS) (3a n3gageHn OT areHums ¢ domkeupaHa
NXBA 1 XMOPUOHW MPEXBBPSEMM UMOTEYHN KPEaUTV C nnaegalla mxea (ARM)),
06e3neYeHn C akTUBM LIEHHN KHIKA (ABS) 1 ThproBCKN LIEHHW KHIKA, 06Ee3neYeHn C
nnotekn (CMBS).

200% OT 0BLNTE HETHW aKTVBMW.

O4akBaHOTO HMBO Ha NMBBPUIPK MOXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMansaBa YCTOIZHVIBO, KOrato ce o4akBa npomsdHa B NNXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeauTHUTe crnpenoBe da ce paslmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management North America Inc.

ushD




11. ®oHpoBe Specialist Bond

Mpocdun Ha TUNNYHUS HBECTUTOP

WU3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodcdun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynryHUsa pucK
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doHposeTe Specialist Bond Moxxe fa ca noaxoasiiy 3a MHBECTUTOPW, KOUTO TbPCAT
KOMOUHMpaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha KanmTana ¢ JoXoau B OTHOCUTeNHaTa
CTabUNHOCT Ha AbAroBUTE Nasapu 3a Ob/Tbr Nepro OT BPeME.

Becekun doHp Specialist Bond Mmoxxe aa 13nonaea vHaHCOBM AePVBATUBHU NHCTPYMEHT
3a LIeNnTe Ha XemKMPaHETO W MHBECTMPAHETO B CbOTBETCTBUE C PUCKOBMS CU MO,
KaKTO € MoKasaHo No-Aony. PrHaHCOBUTE AePUBATUBHN MHCTPYMEHTU MOraT aa ce
N3MON3BaT HaNPUMeP 3a reHepupaHe Ha JOMbHUTENEH IOXO[, OT eKCro3nLINS Ha
KpeOuTeH PUCK MpW KynyBaHETO MK NPOAABaHETO Ha 3alLyTa Ypes3 Cyarnose 3a
KpeauTHO HEUSMbIIHEHNE, KOPUIrMpaHe Ha atopaumsTa Ha hoHOa Hpes TakTNHecko
13MOM3BaHe Ha CBbP3aHW C INXBY (PUHAHCOBWN JEePUBATUBHN UHCTPYMEHTU, reHepUpaLLn
DOMbMHUTENEH 0X0M, Ype3 06BbP3aHM C MHNauUUsTa U BONaTUnHoCTTa (VMHaHCOBM
OepVBaTVBHN MHCTPYMEHTU, UMW YBENMYaBaHe Ha BaslyTHaTa eKCMo3unLMS, YPEe3
13Mon3BaHe Ha CBbP3aHW ¢ BanyTa (OUHAHCOBW AEPUBATUBHU MHCTPYMEHTU.
PUHAHCOBUTE AEPUBATUBHN MHCTPYMEHT MOraT Aa Ce 1U3Mon3BaT 1 3a Cb3daBaHe Ha
CUIHTETUYHN MHCTPYMEHTU. Tean nHaHCOBW AEPUBATUBHIN MHCTPYMEHTI BKIOHYBAT
N3BBbHOOPCOBU W/NN BOPCOBO ThPIYBaHW oMLK, (DIOYBPCK, BapaHTH, Cyarose,
OopYybPAHV AOroBOPY /NN KOMOMHALMS OT FOpHUTE.

Tean hoHOoBe ca CpeaHO- 0O BUCOKOPUCKOBIN MHCTPYMEHTU. [/13non3saHeTo Ha
(O1HAHCOBW OEPVBATVBHU MHCTPYMEHTU 0bade MOXKe Ja JOBeAe A0 MOo-ByCOKa
BONATWUIHOCT B LieHaTa Ha akuumTe 1 MOXE Ja YBENV4M prcka Ha hoHaa oT
KOHTpareHTa. 3a Mb/H1 NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTUPAHE B
Te3n oHaose, Mons, BUXKTE Mpunoxxenune Il ,IHBECTULMOHHN pUCKOBE".

Ume Ha choHpa

MHBecTUUMOHHA Uen

MNHBeCcTULUNOHEH MEeHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Asian Convertible Bond

[a ocurypv Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutasa raBHO Ype3 MHBECTUPaHE B
nopTdenn OT KOHBEPTUPYEMU LIEHHN KHKA 1 APYT NOAOOHN NPEXBBPANMN LIEHHN
KHI>Ka, KaTo HanpUMep KOHBEPTUPYEMU MPUBUIErMPOBAHN LIEHHW KHIDKE, 3aMeHNMM
obnUraLmn NN 3aMEHNMIN CPEAHOCPOYHM 3anncK, N3LaAeHN OT KOPNOpaTBHN
EMUTEHTU B A314, C UBKIKOYEHVE Ha ANOHWS. [1opThENTBT MOXKE ChLLO, B OrpaHnyeHa
CTeneH, Ja ThPCY eKCNo3MUMs Ha LIEHHN KHKa C MKCHpaHa 1 nnasala nxsea, AA108M
LIEHHN KHVDKa 1 CBBP3aHn C OAN0BO y4acTne 3arnmcu.

Schroder Investment Management (LLIBenuapus) AG

usD

Ume Ha cpoHpa

MHBecTMLUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

OTuuTaHe Ha cneynU4HUS pUCK

Schroder International Selection Fund Asian Local Currency Bond

[a ocvrypu gbnrocpoyHa Bb3BPbLLAEMOCT OT HapacTBaHe Ha KanuTana v JOX04, KaTo
ThPCY Bb3MOXXHOCTM B a31aTCKN MECTHM Nagdapu ¢ hKCpaH AOXOA, U BaulyTHW nasapu.
KaTo YacT oT rnaBHaTa cv Uen hoHObT MMa 1 MbBKABOCTTa Aa NMpuiara JbArv U KbCu
AKTVBHY BaUTyTHM MO3MLMW YPE3 BaulyTHI (hOPYBPON UM HPES rOPEroCoHeHNTE
VHCTOYMEHTH.

VHBecTnupaTa We 6bae maBHO B ObMraumm B MECTHA BaUlyTa, U3AaOEHM OT
NPaBUTENCTBEHW, KBa3UMPaBUTENCTBEHM 1 KOPNOPATVIBHN EMUTEHTU B A3Ms, C
N3KJTFOHEHNE Ha AMOHWUS, 1 AepuBaTUBHN (DUHAHCOBWN MHCTRYMEHTW (BKITOUUTENHO
cyanoBe Ha 06LLa Bb3BpbLLAeMOocT). Korato (hoHabT M3Mon3Ba cyarnoBe ¢ obLua
Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT OT UHCTPYMEHTU, B KOUTO (DOHOLT MOXE
[0a VHBECTNPA, CbITIACHO MHBECTULIMOHHATA CY LIEN 1 NONUTUKA.

Obnrute N Kbcute NO3ULMK, NPUACBUTI HPe3 OONUraLMOHHM CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT fa YBenmyaT eKCcriosnumsita Ha KpeauTHO-CBbP3aHy PUCKOBE.
POHOBLT MOXKE [a MHBECTUPA B KOHTUHEHTaneH Kutan Ypes cxemu 3a RQFI nnm
perynmpanm nasapu. VIHBecTutopute TpsioBa da uMart npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe ga 6bae NpeycTaHOBEH WM OTHET 1 TOBa MOXKE Aa 3acerHe
HebnaronpusTHO pesynTaTuTe Ha hoHAa, KaTo AoBeAe A0 HEOOXOAMMOCTTa To Aa ce
0cBOBOOM OT MpUTEXaBaHUTE LIEHHN KHKa. Mons, BukTe MNpunoxxerue |l 3a noseve
nHdopMaLms 3a PUCKOBETE, CBbP3aHn cbe ctatyta Ha RQFIl n keotata 3a RQFII.
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Ekcno3uuus Ha rmo6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAXK

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

POHOBLT 13MON3Ba NOAX0Aa Ha OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rno6anHaTa Cu pUCKOBa eKCMO3MLMS.

HSBC Asian Local Bond Index. Tosn nHaekc npocneassa epekTMBHOCTTa Ha obLlata
Bb3BPbBLLAEMOCT Ha MOPTAENN C 0bANraLmm, KOMTO Ce CbCTOWN OT NIUKBUAHW 06nMraLmm
C BMCOKO Ka4eCTBO, AEHOMVHMPAHM B MeCTHa BautyTa, B A3us, 6e3 AnoHund. ALBI
BKJIOYBA 0BnMraummn oT crnegHuTe gbpxxasun/pervoHn: Kopes, XOHKOHT, Hans,
CuHranyp, TaneaH, Mananaus, Tainana, dununuHnTe, ViHooHeans n Kutai.

150% OT 06LLIUTE HETHU aKTVBW.

Oy4akBaHOTO HMBO Ha NMBBPUIPK MOXE [a € MNO-BNCOKO, KOrato BONaTUIHOCTTA
HamMangaea yCTOI;I‘-IVIBO, KOrato ce o4akBa npomMsaHa B NNXBEHUTE MPOLIEHTUN 1 KOrato ce
O4aKBa KpeanTHUTe CnpenoBe fa Ce pa3LumpaBaT nan CTeCHABAT.

Schroder Investment Management (CuHranyp) Ltd

usbD

Ume Ha cpoHpa
MHBecTMUMOHHA Uen

NHBeCTULMOHHA NONUTHKA

OTuuTaHe Ha cneynU4HUS pUCK

UHBECTULUMOHEH MEHUIKDBP

Banyrta Ha choHpa

Schroder International Selction Fund Emerging Market Bond
[a ocurypu Bb3BPBLLAEMOCT OT HapacTBaHe Ha kKanutana 1 fOXOAW.

3a fia NoCTUrHe MHBECTMLMOHHaTA Uen, OHObLT Le MHBECTMPA rMaBHO B NoOpTdenn ot
o6aMraumn 1 Apyru LEeHHN KHKa ¢ rKcupaHa 1 nnasalla nnxea (BKNYMTeNHo, Ho 6e3
[a ce orpaHnyaBa 0 06e3neyeH C akTUBK 1 0BE3MNEYEHN C UMOTEKM LIEHHN KHIKA),
NEHOMUHMPaHM B pa3nnyHi BanyT U U3AaAeHW OT MPaBUTENCTBA, TbPXKaBHN areHUMN,
HaOHaLUMOHaHN 1 KOPMOPAaTUBHY EMUTEHTY B Pa3BMBALLI Ce Ma3apu, 1 (DUHaHCOBN
NEPUBATUBHN MHCTPYMEHTU (BKITOYUTENHO CyanoBe Ha o6Llja Bb3BpbLlaeMocT). Korato
(hOHOBLT M3MOJI3BA CyarnoBe Ha 0bLla Bb3BPBLUAEMOCT, 6a30BUTE aKTUBW Ce CbCTOST OT
NHCTPYMEHTU, B KOUTO (DOHIBLT MOXKE [a MHBECTUPA CbIMAaCcHO MHBECTULIMOHHATA CU LiE.
Ob6esneyeHnTe C aKTNBIN 1 06e3MeHeHTE C UMOTEKW LIEHHM KHYPKa HAMa [a HaasuLlaBaT
20% OT HETHUTE aKTMBK Ha oHaa.

Obnrute N KbcuTe NO3ULMK, NPUOCBUTN YPE3 OONUraLMOHHM CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT Aa YBenMyaT ekCcriosnumsTa Ha KpeauTHO-CBbP3aHy PUCKOBE.
PoHOBLT MOXKE A MHBECTUPA B KOHTUHEHTaneH Kutan Ypes cxemu 3a RQFI nnm
perynmpan nasapu. VIHBecTutopuTe TpsibBa da uMaT npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe pga 6bae NpeyCTaHOBEH MW OTHET 1 TOBa MOXKE [a 3acerHe
HebnaronpuATHO pPe3ynTaTtuTe Ha hoHAA, KaTo AOBEAE A0 HEOOXOOMMOCTTA TOM fa ce
0cBO6OAM OT NPUTEXaBaHWUTE LiEHHN KHVpKa. Mons, BukTe [NMpunoxxeHne |l 3a noeeve
nHdopMaLms 3a PUCKOBETE, CBbP3aHu cbe cTaTtyta Ha RQFIl n keoTara 3a RQFII.

Schroder Investment Management North America Inc.

usbD

WUme Ha hoHaa
WHBecTULMOHHA uen

WHBeCTULMOHHA NoNUTHKA

OTunTaHe Ha crneunuyHNSa PUCK

Schroder International Selection Fund Emerging Market Corporate Bond
[a ocurypr Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanuTana 1 4OXO4M.

3a fja NoCTUrHe MHBECTMLVOHHaTa Len, OHObLT Le MHBECTMPA rNaBHO B MopTdenn ot
obaMraumn 1 Apyru LEHHN KHbKa ¢ rKeupaHa 1 nnaesalla nmxea (BKIKYUTENHO, HO 6e3
[a ce orpaHnyaBa a0 06e3neyeH C akTUBK 1 06e3MNeYeHn C UMOTEKU LIEHHN KHIKAY),
OEHOMVHMPAHM B pasfnyyHn BanyTV U U3OafAeHn OT MPaBUTENCTBA, ObPXKaBHM areHLmm,
HaaHaLMOHaITHN 1 KOPMOopaTUBHM EMUTEHTM B Pa3BMBaLLIM ce Nasapu, 1 (OnHaHCOBN
[epUBATVBHIN MHCTPYMEHTU (BKITKOUUTENHO CyanoBe Ha obLLa Bb3BpbLLaeMocT). KoraTto
(HOHOBLT M3MOJI3BA CyarnoBe Ha 0bLLa Bb3BPBLLAEMOCT, 6a30BUTE aKTUBW Ce CbCTOSAT OT
WHCTPYMEHTW, B KOUTO (hOHOBT MOXE Aa MHBECTMPA CbhIMaCHO MHBECTULIMOHHATA CU LIEN.
ObeaneveHnTe C aKTVBM 1 06E3MEYEHNTE C UMOTEKN LIEHHW KHIDKA HAMa [a HaasuLLaBaT
20% OT HeTHUTe akTVBKM Ha hoHaa. He noseye oT 20% OT HETHUTE aKkTMBW Ha hoHAA LLie
O6baaT ObpXXaHW B LIEHHW KHKA, N3aaaeHn OT NpaBuUTeNcTsa.

Obnrute 1 KbcUTe No3unumn, NpuaobuTn Ypes obnmnraumoHHM CyarnoBe Ha obLa
Bb3BPBLLAEMOCT, MOraT [id YBeNM4aT eKCrosnumaTa Ha KpeauTHO-CBbP3aHN PUCKOBE.
POHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan Ypes cxemu 3a RQFI nnm
perynMpaHn nasapu. Viieectutopute Tpsbsa fa UMaTt Npeasug, Ye cTatyTbT No
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BanyTta Ha dhoHpa
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oTHoweHve Ha RQFII moxxe pga 6bae NpeyCTaHOBEH MM OTHET 1 TOBa MOXKE @ 3acerHe
HebaronpusaTHO pesynTaTtuTe Ha hoHAa, KaTo AOBeAe OO HEOOXOAMMOCTTa TOM Aa ce
0CcBO6OAV OT NMPUTEXaBaHNUTE LiIeHHN KHVDKa. Mong, BuKTe NpunoxxeHne |l 3a nosede
NHgopMaLms 3a PUCKOBETE, CBbP3aHu cbe ctaTtyta Ha RQFII n keotara 3a RQFII.

Schroder Investment Management (CuHranyp) Ltd

usD

Ume Ha choHpa
MHBecTUUMOHHA Uen

MHBecTULUMOHHA NonnTUKa

OTuuTaHe Ha cneynU4HUS pUCK

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Emerging Market Local Currency Bond
[a ocurypn Bb3BPBLLIAEMOCT OT HapacTBaHe Ha KanuTana 1 JOXOAM.

3a ga NnocTuUrHe MHBECTULIMOHHATA LUen, (DOHOBLT LUe MHBECTUPA MMaBHO B NOpTdenn oT
obnuraLmn 1 Opyr LEHHM KHXKA C (MKCMpaHa 1 nnasalla nnuxea (BKIIKYUTENHO, HO 6e3
[a ce orpaHnyaBa o 06e3neyeH C akTVBM 1 0BEe3MeYeHN C UMOTEKM LIEHHN KHIKA),
[EHOMUHMPAaHN B PasnnyHy BaslyTu U U3AaAEHM OT NPaBUTENCTBA, AbPXaBHN areHLmm,
HaOHaUMOHaHN 1 KOPMOPAaTUBHY EMUTEHTY B Pa3BMBALLI Ce Ma3apu, 1 (DUHaHCOBN
OEPVIBATUBHM NHCTPYMEHTY (BKIMOYUTENHO CyanoBe Ha 06LLia Bb3BpbLLAeMOCT). KoraTto
(hOHOBLT M3MOJI3BA CyarnoBe Ha 0bLa Bb3BPBLUAEMOCT, 6a30BUTE aKTUBW Ce CbCTOST OT
WNHCTPYMEHTU, B KOUTO (DOHOBT MOXE Aa MHBECTUPA CbITIAaCHO MHBECTULIMOHHATA CU LEN.
ObeaneyveHnTe C akTVBU 1N 0OE3MNEHEHUTE C UMOTEKU LIeHHN KH/>XKa HAMa Oa HaaBullaBaTt
20% OT HETHWUTE aKTMBK Ha PoHaa.

Obnrute N KbcuTe NO3ULMK, NPUACBUTN HPE3 OONUraLMOHHM CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT fa YBenmyaT ekCcriosnumsita Ha KpeauTHO-CBbP3aHy PUCKOBE.
POoHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan ypes cxemu 3a RQFI nnm
perynmpanmn nasapu. VIHBecTutopute TpsibBa fa uMart npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe pga 6bae NpeyCTaHOBEH MW OTHET 1 TOBa MOXKE [ja 3acerHe
HebnaronpusaTHO pe3ynTatuTe Ha oHAA, KaTo AOBEAE A0 HEOOXOOMMOCTTA TOM fa ce
0cBO6OAM OT NMPUTEXaBaHWUTE LieHHN KHVpKa. Mons, BukTe NMpunoxxeHne |l 3a noseve
nHdopMaLms 3a PUCKOBETE, CBbP3aHu cbe cTaTtyta Ha RQFIl n keoTaTa 3a RQFII.

Schroder Investment Management North America Inc.

ushD

Ume Ha poHpa

MHBecTMUMOHHA Uen

Ekcnosunuus Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBbPUAK

UHBECTULUMOHEH MEHUIDKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund EURO Corporate Bond

[a ocvrypu Bb3BPBLLIAEMOCT OT HapacTBaHe Ha KarnuTana 1 [OXOaW MaBHO Ypes
NHBECTUPaHe B NMopTdeln oT 06nmraLmn U APy LIEHHN KHIKA C drKcupaHa 1 nnasalla
NVXBa, OEHOMUHMPAHN B €BPO, U3Aa0eHN OT NPaBUTENCTBA, AbpXKaBHM areHUwm,
HagHaLWMOHANHA 1 KOPIopaTUBHM eMUTeHTU. He nosede oT 20% OT HETHWUTE aKTVBW Ha
hoHaa Le 6bAAT ObpPXKaHN B LEHHM KHKA, M3afeHn OT NpaBuTencTsa.

QPOHAOBLT 13MON3Ba NOAX0Aa Ha OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnoGanHaTa Cu pPUCKOBa EeKCTo3MLMS.

MHaekcbT Bank of America Merrill Lynch EMU Corporate. To3n nHgekc npocneassa
e(heKTNBHOCTTA Ha AEHOMVHMPAHN B €BPO MHBECTULIMOHHI KOPMOPAaTUBHM ObIrOBU
KHWK, NyGAMYHO EMUTUPAHN Ha Na3apuTe 3a eBPOOHAMIaLN UK HA BBTPELLHUTE
nasapuv Ha Obp>kaBu, YeHyBalLly B eBpo3oHaTa.

150% OT OOLMTE HETHW aKT1BMW.

O4akBaHOTO HMBO Ha NMBBPUPK MOXXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMYMBO, KOraTo Ce 04aKBa MPOMsIHA B IMXBEHUTE MPOLEHTU UK KOraTo ce
O4YakBa KpeanTHUTe crnpenose a ce pa3lmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

WUme Ha choHaa

WHBecTULMOHHA uen

Schroder International Selection Fund EURO Credit Conviction

[a ocurypu Bb3BpbLLAEMOCT OT HapacTBaHe Ha Karmtana 1 [oXOau.
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UHBeCcTULMOHHA NONUTUKA

Ekcno3uuus Ha rmo6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4yakBaH NMBbPUAK

MHBeCTULMOHEH MEHNIKBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MpocnexkT

QOHOBT LLE MHBECTMPA MMaBHO B MOPTENN OT obnuraumn 1 Apyru LIEHHW KHKA C
hrKcHpaHa 1 Nnaealla nnxea, AeHOMUHNPaHW B eBPO U N3OaAeHN OT KOprnopaTyBHA
EMUTEHTU, NPaBUTENCTBA, AbPXXaBHW areHUn 1 HaaHAUVIOHaTHA EMUTEHTY B LIENNS
cBaT. He moBeye oT 20% OT HETHUTE akTVBM Ha (DOHAA Le ObaaT AbpXKaHu B LIEHHM
KHW>Ka, N30adeHN OT NpaBUTENCTBA U MPaBUTENCTBEHM areHLnn. PoHABLT MOXe Aa
WMHBECTMPa BbB (hMHAHCOBW AEPUBATUBHM MHCTPYMEHTM, BKITKOUUTENHO, HO 6Be3 Aa ce
orpaHnyasa oo opybpau, PHoYbPCK, CyanoBe 1 ONUUN 1 MOXKE Ja Cb3[asa Abfara U
KbCa eKCro3numsa Ha 6a30BUTE akTVBM Ha Te3n aepvBatunen. depuBatvBute Le Obaat
N3M0N3BaHN 3a XeMKMpaHe 1 Nofly4aBaHe Ha aKTVBEH PUCK.

POHABLT 13MON3Ba NOAX0Aa Ha OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLMS.

MHpekcbT iBoxx Euro Corporate Bond BBB. Tosu nHOexkc npocnensisa epekTBHOCTTa
Ha JEHOMUHMPaHW B €BPO MHBECTULIMOHHI KOPMOPaTUBHA IhArOBN KHKA, MyGnnyHO
EeMUTUPaHN Ha nasapuTe 3a eBpoobANraLvn U Ha BbTPELLHUTE Na3apy Ha ObpKasu,
YneHyBally B eBpO3oHaTa.

150% OT 0BLLINTE HETHW aKTUBW.

O4akBaHOTO HMBO Ha NNBBbPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
HamMangaBa yCTOI7I‘~4I/IBO, KOrato ce oYakBa npomMsaHa B JINXBEHUTE MPOLIEHTUN U KOrato ce
O4akBa KpeanTHUTe crnpenose a ce paslmnpasat Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Ame Ha choHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

NHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund EURO High VYield
LlenTta Ha choHaa e fa ocurypy Bb3BPBLLUAEMOCT OT HapacTBaHe Ha kKanutana 1 JOXOau.

QPOHABT LLE MHBECTMPA MMaBHO B MOPTENN OT obnmraumn 1 Apyru LEHHW KHKA C
hVKCrpaHa 1 nnaegalla InMxea, AEHOMUHMPaHN B €BPO 1 U3AaAeHN OT KOPNOpaTUBHA
EeMUTEHTW, MPaBUTENCTBA, AbPXKaBHN areHLUMN 1 HaOHAUMOHATHN EMUTEHTU B LIENNS
cBAT. MuHUMYM 70% OT HETHUTE aKTVBM Ha POHAA LLE Ce MHBECTUPAT B LIEHHM KHIKA C
KpeauTeH PENTUHI No4 MHBECTULMOHHNS (M3MepeH cbC Standard & Poor's nnn apyr
PaBHOCTOEH PEVTUHI Ha OPYrv areHLnmn 3a KpeaguTeH PenTUHD).

Schroder Investment Management Limited

EUR

Ume Ha cpoHpa
MHBecTULUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Conservative Convertible Bond
[a ocurypy Bb3BPbLIAEMOCT OT HapacTBaHe Ha KanuTana.

@OHOBLT LLIE MHBECTMPA [T1aBHO B MOPTME OT KOHBEPTUPYEMM LIEHHN KHIDKA 1 OpYTA
NOAOBHN MPEXBBRAMMMN LIEHHW KHKA, KaTO HaNpUMeEpP KOHBEPTURYEMM
MPUBMNENVIPOBAHN LIEHHW KHIKA, 3aMEHUMM OGIUraLv U 3aMeHnMN CPeHOCPOYHN
3anmcK, 13nafeHn OT KOPNoPaTUBHN EMUTEHTN B LENNS CBAT. DOHIBLT MOXe CbLLO, B
orpaHVYeHa CTerneH, [a ThPCU EKCTOo3VLMS Ha LIEHHW KHVDKa ¢ dovKepaHa 1 nniasalla
NVXBA, OAN0BU LEHHW KHKA 1 CBbP3aHN C ASNOBO yHacTvie 3anmcn. oHObT ce CTpemMu
[a NoCTUrHe CPeAHO KPEeaUTHO Ka4eCcTBO, PABHOCTONHO Ha MHBECTULIMOHEH PETUHT.

Schroder Investment Management (LLIBenuapus) AG

usbD

Ume Ha poHpa

MHBecTMUMOHHA Uuen

Schroder International Selection Fund Global Convertible Bond

[a ocvrypu Bb3BPbLLAEMOCT OT HapacTBaHe Ha KanuTana raBHO Ypes MHBEeCTVpaHe B
NOPTEN OT KOHBEPTUPYEMM LIEHHW KHIKA 11 APy MOA0GHN MPEXBBPAMMA LEHHM
KHKA, KaTo HarnprMep KOHBEPTUPRYEMM MPUBMNErMPOBaHN LIEHHW KHINKA, 3aMEHVMM
ob6auraLmmn U 3aMeHUMI CPEAHOCPOYHM 3arnncK, U3HaAeHN OT KOPropaTuBHIA
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Banyta Ha choHpa
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EeMUTEHTU B LieNnst CBAT. [OpThENTbT MOXe CbLLO, B OrpaHuYeHa CTerneH, a Thpcu
EKCTo3VUVIst Ha LIEHHW KHVpKa ¢ dpKempaHa 1 nnasalla Nnxea, ASn0oBU LEHHN KHIDKa 1
CBBbP3aHN C AANIOBO y4acTue 3anmcu.

Schroder Investment Management (LLsenuapus) AG

usSD

Nme Ha choHpa

MHBecTUUMOHHA Len

Excno3uuus Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAXK

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Global Corporate Bond

[a ocurypr Bb3BPbLLIAEMOCT OT HapacTBaHe Ha KanuTasna v [oOXOay OCHOBHO Ypes
MHBECTVPaHe B MopTdeli oT obnmraumn 1 Opyri LEHHN KHDKa ¢ orkcmrpaHa 1 niasatla
NNXBA, AEHOMUHMPAHN B Pa3nUYHM BanyTV 1 3OaneHn OT NPaBUTENCTBa, ObpKaBHM
areHUM, HagHaUVOHaITHA 1 KOPIopaTUBHY eMUTEHTU B Lienus ceaT. He nosede oT 20%
OT HETHUTE aKTNBW Ha (hoHaA Lie GbaaT AbpXKaHW B LIEHHN KHKA, 3OaneHu oT
npasuTeEncTBa.

DOHABLT M3MOM3BA MOAXOA Ha OTHOCUTENHA CTOMHOCT Mof, prck (VaR) 3a nsmepsaHe Ha
rno6anHaTa cvi pUcKoBa eKCMo3ULVAL.

Barclays Capital Global Aggregate Credit Component USD hedged Index. Toan
XEIPKVPaH B LLIATCKM J0Mapy NHOEKC OCUIypsiBa LUMPOKOOBGXBATEH N3MEpPUTES Ha
rnobaH1TE Nasapyn Ha MHBECTULIMOHHM KHXKa C DUKCUpaHa JAOXOAHOCT. Tol M3kIoyBa
ObPXKaBHN 1 CEKIOPUTUBUPAHM LIEHHU KHIKA.

200% OT 0BLNTE HETHW aKTVBMW.

O4aKkBaHOTO HMBO Ha NBBPUIPK MOXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMansaBa yCTOI;HVIBO, KOrato ce o4akBa npomsdaHa B NNXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHUTe crnpenoBe da ce paslmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management North America Inc.

usD

Ume Ha choHpa

MHBecTMUMOHHA Uuen

MHBecTULMOHHA NonMTUKa

OTuMTaHe Ha crneunuyHUsA pUcK

Excno3uumsa Ha rno6aneH puck

OuyakBaH NMBBbPUAK

Schroder International Selection Fund Global Credit Duration Hedged

[a ocurypu o6La Bb3BPbLLAEMOCT IMaBHO Hpes3 MHBECTUPAHE B KPEAUTV 1 CBbP3aHu C
KPEaMTUTE MHCTPYMEHTU U B APYrU LIEHHN KHWKA C (DMKCUpaHa 1 nnagalla nvxea,
MapuYHV CPeacTea 1 UHaAHCOBM OEPVBATUBHY UHCTPYMEHTU, KOUTO 3a8AHO OCUIypsiBaT
EKCNO3ULMS Ha IOGaNHATE KPEaUTHW Nasapu.

QOHOBLT MOXE [ia MMa eKCro3ULVS Ha NHBECTULIMOHHN 1 MOANHBECTULIVIOHHW ObIroBU
KHIKA MO BCSKO Bpeme. Makap 4e KpeaUTHN U CBbP3aHn C KPeauTUTe NHCTPYMEHTMN Ha
OPY>KECTBA VN AbPXKaBHM EMUTEHTM LLIE 0BpasyBaT No-rofisMaTa YacT OT AbpXKaHWTe
aKTUBM, OT BpeMe Ha BpeMe MOXKe Aa 6baaT ObpXKaHU W LEHHN KHKA, U3AaaeHn OT
NpaBUTENCTBA, NMPaBUTENCTBEHN areHUMN U HafHALMOHATHA EMUTEHTH.

PUHAHCOBUTE AepPUBATUBHN MHCTPYMEHTI Ha hoHAA LLE BKITKOYBAT, HApe[, C ApyroTo,
CyanoBe 3a KPeAUTHO Heu3MbiiHeHNe. B TO31 KOHTEKCT hoHABLT MOXKE Aa AeNCTBa KaTo
KyrnyBad Ha 3aluTa, 3a [a XemK1pa KOHKPETHNS KPeaUTEH PUCK Ha HSAKOU OT
EMUTEHTUTE, KOUTO ObPXW B nopTdenna cn. PoHOBLT Moxke obade 1 Aa npoaasa
3amTa, 3a Aa Npraobrne KOHKPETHa KpeamuTHa eKCno3numvs, Wunm aa Kyrysa sawmTa,
6e3 fa obpxu 6azosara eMUCKS.

C uen fa ynpasnsiBa pPUCKOBETE, CBbP3aHM C NIMXBEHUTE MPOLIEHTU U KPEeaUTUTE, 1
eKcrosuuvisiTa Ha HeGasoBa BanyTa, OHOBT MOXKEe [a U3MOoM3Ba JIMXBEHW (DIOYbPCH 1
onumK, KakTo ¥ hopybPAHM 1 CyanoBy BaslyTHY IOrOBOPU CbOTBETHO.

POHABLT LLE M3MON3Ba KPeauTHM AepUBATUBHM UHCTPYMEHTW, 3a [a ThPCU EKCMO3MLMS
Ha rnobanHTe KpeauTHN Nadapuy. ToBa MoXe Aa AoBeAe [0 NO-BUCOKa BONATUIIHOCT B
LeHaTa Ha akLMWTe 1 MOXe [la O3Ha4aBa NOBULLEH PUCK OT KOHTpareHTa.

QOHOBLT 13M0N3Ba NOAxoaa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rnoGanHaTa Cu pPUCKOBa EeKCTo3MLMS.

300% OT 0B6LLMTE HETHW aKTVBW.
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MHBeCTULMOHEH MEHNIXXBP

Banyta Ha choHpa

Schroder International Selection Fund MpocnexkT

O4akBaHOTO HMBO Ha NBBbPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
HamassBa yCTOI7I‘~II/IBO, KOrato ce o4akBa MnpoMsaAHa B JINXBEHUTE MPOLEHTU U KOraTto ce
O4akBa KpeanTHUTe crnpenose a ce paslumnpaBat Ui CTeCHABAT.

Schroder Investment Management North America Inc.

EUR

Ame Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHHA NONUTHKA

MHBEeCcTULUMOHEH MEHNOXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global High Income Bond

[a ocurypu BYCOKa Bb3BPbLLAEMOCT OT JOXOAM MMaBHO Ype3 MHBECTVPaHe B MOPTdhenn
OT 0GAraLMm 1 Opyri ObNroBM LIEHHW KHKA C (UKCUpaHa 1 nnaealla vxea,
JEHOMVHMPaHN B Pa3nnYHN BanyTu 1 U3LaAEHN OT NPaBUTENCTBA, LbpXKaBHN areHLmn,
HagHaUVIOHaUTHN 1 KOPMOPaTUBHY EMUTEHTU B LGNS CBST.

DOHOBT MOXE [1a VHBECTUPA B Mb/IHMS CNEKTbP HA HANMHHI LIEHHW KHINKA,
BKITFOUUTENHO 0GE3MeYeHN C akTVBI 1 0683MNe4eHM C UNOTEKN LIEHHN KHIXKA 1
HEMHBECTULIMOHHI LIeHHN KHKa. O6e3MneveHnTe C akTVBY 1 06e3MNeYeHUTe C UNOTEKN
LEHHI KHVKa HaMa fa HagsulasaT 20% OT HETHUTE akTueM Ha hoHaa. PoHOBT MMa 1
MbBKaBOCTTA [a Npuara akTUBHW BaslyTHI MO3ULIMM HPes BanyTHU (opybpay Unmn Ypes
rOPEnOCOYEHNTE UHCTPYMEHTU.

Schroder Investment Management North America Inc.

usD

WNme Ha choHpa

MHBecTUUMOHHA Len

Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAK

MNHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Global High Yield

[a ocurypv Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 JoXo4u OCHOBHO 4Ypes3
VHBECTMpaHe B MopTdenn oT obnvraumm 1 opyri LEHHU KHDKa C rKCupaHa 1 nnasaila
NMxBa, AEHOMUHNPAHW B Pa3nnyHA BanyTh 1 U3Oa0eHN OT NPaBUTENCTBA, Obp>KaBHM
areHUM1, HagHaUMOHaTHN 1 KOPNOoPaTVBHY eMUTEHTU B Lienvs CBAT. MuHuMyM 70% oT
HETHWUTE aKTMBW Ha hoHAA LLie Ce MHBECTMPAT B LIEHHW KHIKA C KPeaUTEH PENTUHI Noa
WNHBECTULIMOHHNS (M3MepeH cbe Standard & Poor’s nnu gpyr paBHOCTOEH PEUTUHT Ha
0Py areHUMn 3a KPEaUTEH PEVTUHI).

POHABLT 13M0N3Ba NOAX0Aa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobanHara ch pUcKoBa eKCrosuLms.

XemxmpaHnat nHaexc Barclays Capital Global High Yield ex CMBS ex EMG 2% Cap
Index USD. To3n xemxmpaH B LATCKN Aonapn MHOEKC OCUrypsiBa LUMPOKOOOXBATEH
N3MEPUTEN Ha MMoBaHVS Nas3ap Ha HEMHBECTULIMOHHW ObIrOBU KHIDKA, EMUTEHTUTE Ha
KHIDKA C KanuTanudaums Ha 2% 1 13KIKoHBa PasBMBaLLM Ce Masapu, KakTo U ThProBCKM
LEeHHWN KHVKa, 06e3nedenn ¢ unotekn (CMBS).

100% OT 06LLUUTE HETHU aKTVBW.

O4akBaHOTO HMBO Ha NIMBBLPWK MOXXE [a € MO-B1UCOKO, KOraTto BoNaTtuiIHOCTTa
HamansiBa YCTOMYMBO, KOraTo Ce 04aKBa NMPOMsiHa B NIUXBEHUTE NPOLEHTI U KOraTo ce
O4aKBa KpeauTHUTE CNPeaoBe Aa ce pasLunpsBaT Ui CTECHSBAT.

Schroder Investment Management North America Inc.

ushD

Ume Ha cpoHpa
MHBecTMLUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

Schroder International Selection Fund Global Unconstrained Bond
[a ocurypn obLLa Bb3BPBbLLAEMOCT.

QOHOLT We Npunara Habop OT CcTpaTernn (KaTo HanpuMep CTpaTerim rno OTHOLLEHWE Ha
NPOOBIKNTENHOCT, AbPXKaBW, KpUBa Ha JOXO[HOCTTA, KPeauTV N BalyTL), N3MON3Balikim
hVHaHCOBW AEPUBATUBHN MHCTPYMEHTU (BKITOUMTENHO CyarnoBe Ha obLua
Bb3BPbLUAEMOCT), AbrOBY UHCTRYMEHTU, APYr LEHHM KHKA C (MKCUpaHa 1 nnasatla
NMXBa, KaKTO 1 Napu4HK CPeacTBa, Aeno3nTu, MHCTPYMEHTU Ha NapuyHns nasap,
KOHBEPTUPYEMIN KHIXKA U MHBECTULIMOHHM (DOHO0BE, MHBECTUPALLM B TE3M MHCTPYMEHTW.



OTuuTaHe Ha crneunu4HUsA pUcK

Ekcno3uumsa Ha rno6aneH puck

OuyakBaH NMMBbPUAXK

UHBecTULMOHEH MEeHNKDbP

BanyTta Ha dhoHpa
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Korato hoHObT 13non3ea cyanose Ha obLLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBIN Ce
CbCTOAT OT MHCTPYMEHTI, B KOUTO (DOHABLT MOXKE Aa UHBECTMPA ChINiaCHO
VNHBECTULMOHHATA CW LiefT.

DrHAHCOBNTE [EPUBATUBHY UHCTPYMEHT Liie 6baT akTUBHO M3MoN3BaHn 3a 3aemMaHe
Ha ObJIM 1N KbCW EKCMO3ULMN Ha KEOUTHN NMasapu, IMXBEHW MPOLEHTI, AOrOBOPK 3a
Yy>kaa BanyTa U BOMATUIHOCT U Ha pasfinyHM CEKTOPU B Te3M nasapu.

[bnroBrTe MHCTPYMEHTUN 1 APYruTe LUEHHN KHIKA C hUKCHpaHa v niaBallia nixsa MoXe
[a ca AeHOMUHVPaHW B PasnnyHn BaslyTu, 13nafeHn OT NpaBuTencTsa, NpaBuTencTBeHn
areHLWn, HaoHaLUMOHANHA UMK KOPTIOPATVBH EMUTEHTU B LGNS CBSIT, Y MOXXe Aa
BKJIHOYBAT HEUHBECTULIMOHHW MHCTPYMEHTW. POHOBT MMa MBKABOCTTA Aa npunara Jbirv
1 KbCW aKTVIBHW BaSTyTHW MO3ULMN Ypes BanyTHW opybpay Uk Hpes ropernocoqeHnTe
NHCTPYMEHTH.

OcBeH ToBa (DOHOBLT MOXKE A NHBECTMPA MO-rofisiMaTa YacT OT aKTUBUTE CU B
06e3neYeHn C akTnBM 1 06e3MeHeH C MNOTEKM LIEHHW KHIDKA.

DOHOBLT MOXE MOHAKOra, 3a 3alMTHY Lgnu, fa Obpxu 100% OT akTueuTe ci B
JIMKBUOHN CPeacTsa.

Obnrute 1 KbcuTe NO3uLMKn, NPUAOBUTN Ype3 ObnnraLmoHHM Cyanose Ha obLa
Bb3BPbLLAEMOCT, MOraT fia YBenm4aT ekcrosnumsTa Ha KpeauTHO-CBbP3aHM PUCKOBE.

®doHObT 13Mnon3ea noaxoaa Ha abContoTHa CTONMHOCT nof, puck (VaR) 3a namepsaHe Ha
rnobasnHara Ch pUcKoBa eKCro3uLMS.

500% OT 0BLLMTE HETHU aKTUBMW.

O4akBaHOTO HMBO Ha NMBBPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
HamassBa yCTOI7I'~II/IBO, KOrato Cce O4akBa MnpoMaAHa B JINXBEHUTE MPOLEHTU Ui KOraTto ce
O4akBa KpeanTHUTe crnpenose a ce paslmnpaBaTt Ui CTeCHABAT.

Schroder Investment Management Limited

ushD

Ume Ha poHpa

MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

Schroder International Selection Fund RMB Fixed Income

[a ocurypu obnrocpoyHa Bb3BPbLLAEMOCT OT HapacTBaHe Ha kanutana 1 oxoau B
RMB.

DoHAOBLT LWE MHBECTMPA [MaBHO B MOPTAEN OT obmraumm, LEHHN KHKa ¢ donkcupaHa u
nnaealla n1Mxea, KOHBEPTUPYEMU OBANraLyvn, MHCTRYMEHTU Ha MapuyHS nasap
0enosunTi, AEHOMUHNPAHW NN XEMKNPAHN 06PATHO B KOHTUHEHTAITH AN OLLIOPHM
RMB.

Tesn NHCTPYMEHTN MOXXe Aa ObaT USAa[eHN U3BBH UMM B KOHTUHEHTaIHATa YacT Ha
Kutai oT npaBuTENCTBA, ObpXXaBHM areHLWN, HaaHaUMOHaTHM U KOPMOpaTUBHI
EMUTEHTU, KOUTO MOXE [a Ca U Ja He ca YCTaHOBEHW UM YHPEeOEHN B KOHTUHEHTAIEH
Kutan.

PoHOBLT MOXKE A MHBECTMPA B MHCTPYMEHTU, ThpryBaHu Ha nasapa Ha obnvraumm B
RMB B XOHKOHT, 1 B MIHCTPYMEHTW, AeHOMUHMPaH B RMB, TbpryBanu Ha gpyru
perynmpanin nasapu.

VIHBECTVLMM B perynnpaHy nasapu Ha KOHTUHEHTaNeH Kutai 1 Mexxay6aHKoBM nadapu
Ha obauraLmmn Moxe fia Ce N3BbPLUBAT KOCBEHO Ypes 3anvcK, cepTudmrkaTii n apyru
WNHCTPYMEHTU (KOUTO OTrOBapsiT Ha M3UCKBaHMSATA 3a MPEXBBbPANMU LIEHHN KHIDKA U HE
BKNIOYBAT AEPVBATVBEH E€NEMEHT), MHBECTULMOHHM (DOHOOBE 1 AOMYCTUMUN AEPUBATNBHN
CHENKN.

PoHOBLT MOXKE A MHBECTUPA AMPEKTHO B KOHTUHeHTasleH Kutan ypes (i) cxemmn RQFII
nnn cxemin, cebp3aHn ¢ QFIl, ocbllecTBABaHM oA, Haa30pa Ha KuTarckata Kommeus 3a
perynmpaHe Ha LEHHUTE KHWKa, Mpu YCoBMe Ye ce crnasia MHBECTULIMOHHO
orpanuderie 1.(A) (5) (I) oT Mpunoxxkerre | /mnu gokaTo OTrOBOPST Ha U3NCKBaHWUSTa 3a
NHBECTULWMOHHW (DOHAO0BE, 1 (i) perynmpaHn nasapw.
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OTuunTaHe Ha cneynUYHUA pUCK

UHBECTULUMOHEH MEHUIKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund MpocnexkT

DOHIOLT MOXE A2 MHBECTMPA B MHCTPYMEHTU, [EHOMUHMPaHN BbB BanyTW, PasnnyHm oT
RMB, v B MIHBECTULMOHHM, MOANHBECTULIMOHHN UHCTRYMEHTUN U UHCTPYMEHTN 6e3
KpeauTeH PENTUH.

PoHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan Ypes cxemu 3a RQFI nnm
perynmpanm nasapu. VIHBecTutopuTe TpsioBa da uMaT npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe ga 6bae NpeyCTaHOBEH MW OTHET 1 TOBa MOXKE [ja 3acerHe
HebnaronpuAaTHO pe3ynTaTtuTe Ha oHAA, KaTo AOBeAe A0 HEOOXOOMMOCTTa TOM Aa ce
0cBO6OAV OT NMPUTEXXABAHWUTE LIEHHN KHVDKa. Mons, BukTe MpunoxxeHne |l 3a noseve
MHopMaLIS 32 PUCKOBETE, CBbP3aHn Cbe cTatyTa Ha RQFIl n ksoTtata 3a RQFII.

Tpsab6ea ga ce nva npeppua, Ye RMB noHacTosiLeM He e CBOBOOHO KOHBEPTMRYEMa
BaUlyTa, Thi KaTo € NPeaMET Ha NpaBunaTa 3a KOHTPOS Ha OBMeHa Ha Yy>kaa BasyTa Ha
nMpaBUTENCTBOTO Ha KuTarckaTa HapoaHa penybnvika. B peayntat oT npaBuUTeNnCcTBeEHNTE
orpaHnyeHVs Ha Kntanckara HapoaHa penybnvka no OTHOLIEHNE Ha NPe3rpaHnyH1Te
torHgosu notoum B RMB, npegnaraHeTo Ha oduopHr RMB Moxke ga 6bae orpaHnyeHo.

OT 2005 . 06MeHHUST Kypc Ha RMB Beve He e chmkeupaH KbM Latckis gonap. Cera
RMB npemunHa KbM ynpaensiBaH nnasall, 06MeHeH KypC Bb3 OCHOBA Ha npeanaraHeTo v
TBbPCEHETO Ha NMagdapa C No30BaBaHe Ha KOLLHMULIA OT Yy>Xay BaflyTU. Tbi KaTo
OBMEHHITE KYPCOBE Ce OMPeaensT raBHO OT NadapHu Cun, OBMEHHUTE KypCcoBe Ha
RMB cnpamo opyrv BanyTu, BKIKOYUTENHO LLATCKNSA [ONAP Y XOHKOHICKUA [onap, ca
NOAATNMBM Ha OBUXEHWS, OCHOBaHW Ha BbHLUHN (hakTopu.

BbamoxxHocTTa nockbneaHeTo Ha RMB ga ce yckopwu, He Moxe aa 6bae nakntodeHa. OT
[pyra cTpaHa, He Moxe Aa uma rapaHumst, 4e RMB Hsama oa npetspnn gesansaums.
Hesansauysata Ha RMB Moxe fa 3acerHe HebnaronpusaTHO CTOMHOCTTa Ha
WNHBECTVLMNTE Ha VHBECTUTOPWTE BbB (hoHAa. VIHBECTUTOpUTE, YMsaTO 6a3oBa BanyTa He
e RMB, moxe ga 6baar 3acerHatii HebnaronpusTHO OT MPOMEHN B OOMEHHUTE KypCOBe
Ha RMB. OcBeH ToBa HanaraHeTo Ha OrpaHMYeHNst OT CTPaHa Ha KUTaNCKOTO
npaBuTencTeo Bbpxy RMB 13sbH Kutam Moxe ga orpaHnymn gbnboymHaTta Ha nazapa Ha
RMB B XOHKOHTI 1 fia HaManu NMMKBUAHOCTTa BbB hoHaa. [onnTvkmTe Ha KUTaCKOTO
NPaBUTENCTBO 32 KOHTPOS Ha BaslyTHUA OOMEH 1 OrPaHNYEHVs Ha penaTpupaHeTo MoXe
[a ce NPOMEHAT 1 No3uumMsaTa Ha hoHda MOXXe Aa Obae 3acerHara HebnaronpusiTHO.

Schroder Investment Management (XoHkoHr) Limited

RMB

WUme Ha choHaa
WHBecTULMOHHA uen

WUHBecTULMOHHA NONMTUKA

OTuuTaHe Ha cneynU4HUS pUCK

Schroder International Selection Fund Strategic Credit
[a ocurypn obLLa Bb3BPbLLAEMOCT.

POHABLT LLE MHBECTUPA MMAaBHO B KPEOUTUN U CBbP3aHW C KPeauTuUTe MHCTPYMEHTU U B
OPYrn LEHHM KHKA C (VKCUpaHa v nnaealla Nixea, 13ganeHy oT eBpONenckm
KOMMaHU. POHOBLT MOXE Aa MOSyHM EKCNO3ULMS U Ha MMoGaHUTE KPeaUTHX nasapw,
KaKTO 1 [a MHBECTUPA B MapuyHM CpeacTea U (DHaHCOBW AEPUBATUBHU MHCTPYMEHTU.

®oHabT MOXXe Aa abpku Ao 100% OT HETHAaTa CTOMHOCT Ha akTUBUTE CU B
HENHBECTULMIOHHN MHCTRYMEHTW. Makap Ye KpeauTHU U CBbP3aHu C KpeauTuTe
WNHCTPYMEHTU Ha KOPMopaTuBHM 1 (OUHaHCOBW EMUTEHT LLie 06padyBaT no-ronsmara
4acT OT ObpXKaHUTE akTVBM, OT BPEME Ha BpemMe MOXe Aa 6baaT AbpKaH 1 LeHHN
KHW>Xa, N30adeHN OT NpaBUTeNCcTBa, NPaBUTEICTBEHN areHLWN U HaaHaLMOHaTHN
EMUTEHTW.

PUHaHCOBUTE AepPUBATUBHN MHCTPYMEHTI Ha hoHAA LLe BKIKOYBAT, HApes, C ApyroTo,
cyanoBe 3a KpPeauTHO HeuambiHeHne. PoHObLT MOXE [a Npofasa 3alumTa, 3a aa
Npraobure KOHKPETHa KpeauTHa eKCro3uums, Wwnm oa kynyea 3alimra, 6es3 aa obpxm
6a3oBara eMuUcKs.

C uen fa ynpaenssa pPUCKOBETE, CBbP3aHW C IMXBEHWUTE MPOLEHTN 1 KpeauTuTe, 1
eKcrnosnumaTa Ha HebasoBa BaslyTa, (POHOLT MOXE [a 1U3MON3Ba SINXBEHN (DIOYBPCH 1
ONUWK, KaKTO 1 (POPYBPOHW BaSTyTHN JOrOBOPK, CyarnoBe 3a KPeauTHO HEUSMbIIHEHNE U
Opyrv CyanoBw BaslyTHX JOrOBOPW.

DOHOLT LLIE U3MO3BA KPeAUTHN AePUBATUBHIN MHCTPYMEHTW, 38 [a ThPCK 8KCNo3UUmMs
Ha rnobanH1Te KpeauTHX Nasapu. Tosa MOXe Aa AoBefe 40 NO-BUCOKa BONATUIHOCT B
LieHaTa Ha aKLMMTe 1 MOXXE [a 03HaYaBa MOBULLIEH PUCK OT KOHTpareHTa.



Ekcno3uuus Ha rmo6aneH puck

OuyakBaH NMBBbPUAK

MHBeCTULMOHEH MEHNIXBP

Banyta Ha choHpa
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POHOBLT 13MoN3Ba NOAxoaa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepeaHe Ha
rno6anHaTa Cu pUCKOBa eKCMO3MLMS.

150% OT OBLMTE HETHWN aKT1BM.

O4aKkBaHOTO HMBO Ha IMBBLPUIK MOXXE fa 6bae NO-BUCOKO, KOraTo BONaTUIHOCTTa €
Heobun4arHO BNCOKA NN HICKA.

Schroder Investment Management Limited

GBP

Ame Ha choHpa

MHBecTULUMOHHA Uen

OTuMTaHe Ha crneunuyHNSA PUCK

Ekcno3uumsa Ha rno6aneH puck

OyakBaH NMMBBLPUAK

MHBeCTULMOHEH MEHNAXXBP

Banyta Ha choHpa

Schroder International Selection Fund Strategic Bond

[a ocurypu obLa Bb3BPBHLLAEMOCT rMaBHO Ype3 MHBECTUPAHE B MOPTAEN OT
obnuraumn 1 Opyr LEHHM KHXKa C VKCHpaHa 1 nnasalla nvxea (BKIIKYUTENHO, HO 6e3
[a ce orpaHv4aBa [0 06e3neqeHn C aKTUBM 1N 06E3MNEHEHN C UNOTEKN LIEHHN KHIKA),
OEHOMUHVPaHM B Pa3nnyHi BafyT! U U3aeHV OT NMPaBUTENCTBA, SbPXKaBHN areHUMN,
HaOHaLMOHaNHM 1 KOPNOPaTUBHN EMUTEHTW B LIENWS CBAT, 1 (PMHAHCOBM OepUBaTUBHM
WNHCTPYMEHTU (BKMIOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato dhoHabT
13Non3Ba Cyanose Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBM Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (DOHOBT MOXE a MHBECTUPA ChITIaCHO MHBECTULIMOHHATA CU LiET.
KaTto yacT oT rasHaTa cv Len oHabT UMa U MbBKaBOCTTa Aa npuiara ObAr U KbCu
aKTUBHW BaJTyTHU NO3MLMN YPES3 BaUTyTHM (DOPYBPAN U YPE3 rOPenOCOHEHNUTE
NHCTPYMEHTW. Moxke fa ce 13nonssa MbHUAT CNEKTbP Ha HAMHYHATE LEHHW KHIKA,
BK/MOUUTENHO HENHBECTULIMIOHHM.

Obnrute 1 KbcuTe NO3uLMn, NPUACGUTN Ype3 ObnnraumoHHM CyarnoBe Ha obLua
Bb3BPBLLAEMOCT, MOraT [ia YBenm4aT ekcriosnumsTa Ha KpeauTHO-CBbP3aHW PUCKOBE.

POHOBLT 13M0N3Ba NOAXo4a Ha abCcontoTHa CTOMHOCT Nof puck (VaR) 3a n3mvepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLS.

900% OT 0OBLLMTE HETHU aKTVBU.

C uen pa npunara eexkTVBHO avBepcUdMLIMPaH HaBop OT CTpaTterm (Kato Hanpumep
cTpaTervn No OTHOLLIEHWE Ha JbpXKaBu, KpUBa Ha JOXOAHOCTTA, KPeauTy 1 BanyTu) 1 aa
NOCTVIHE LieN 3a P1CKa, KOSITO € B CbOTBETCTBME C Npodua Ha pucka Ha (hoHaa,
POHILT Le 13Mon3Ba HAHCOBY ASPUBATVBHN UHCTPYMEHTU, KOUTO MOXE da
reHepupaT Mo-BYICOKO HMBO Ha NMBLPUOK.

Bbnpekn 4e hoHabT n3nonsea AepnBaTUBHN MHCTPYMEHTU 38 HBECTULMOHH LIENN,
KOETO MOXE 2 YBENMYM HNBOTO My Ha PUCK, TOM M3M013Ba AEpVBATVBI 1 B PaMKUTE Ha
MPOLIEC Ha KOHCTPYMpaHe Ha NopTdenn, CbCpeaoToHeH BbpXy AnBepcnduLmpaHe Ha
cTpartermiTe 1 ynpaeneHre Ha Kopenaumsita Ha pucKka, KOeTo MoXke Aa AoNpuHece 3a
HamansiBaHe Ha HMBOTO Ha PUCK Ha doHaa. o npuHUMN OHABT 1M3Non3Ba AepuBaTVBA
32 MHBECTULIMIOHHM LIeN 1 3a ynpaseHne Ha KopenaumsaTa Ha pucka, B paBHO
OTHOLLIEHVE.

Hsikon oT cTpaTermmTe e pas3qmTaTt Ha MHCTPYMEHTU, KOUTO U3NCKBAT 3HAYUTENHO HMBO
Ha BPYTEeH NMBBbPUIK, KOETO Aa reHepupa orpaHmyeH 06em prUcK, Kato Harpumep
KPaTKOCPOYHM NINXBEHM JOroBopy. [eprBaTnem, N3non3saHn B pamMKmTe Ha
ObNrOCPOYHUTE N KPATKOCPOYHNTE CTPATENM, MOXE CbhLLIO Taka [ja reHepupaT BUCOKO
HMBO Ha BPYTEH NMBBPUIK, HO MOHKEHO HUBO HA HETEH NINBLPUMDK.

O4akBaHOTO HMBO Ha NMBBPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
Hamansiea yCTOMYMBO, KOraTo Ce 04aKBa MPOMSHA B JIMXBEHUTE MPOLEHTW UK KOraTo ce
O4YakBa KpeanTHUTe crnpenose a ce pas3lmnpaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

uSD
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12. doHpose Liquidity

Mpocdun Ha TUNNYHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
VMHCTPYMEHTH

Schroder International Selection Fund MpocnexkT

JNnkBnaHUTE POHOOBE Ca HUCKOPUCKOBW NHCTRYMEHTU, YMSATO LEN € OCUNYPSIBAHETO Ha
3anasBaHe Ha KanuTana no OTHOLLEHVE Ha cobcTeeHaTa My 6a30Ba BanyTa. Te Moxke da
ca NoAxOodsiLLUM 3a MHBECTUTOPW, KOUTO Ca KOHCEPBATUBHI 1 U36ArBaT pucKa, Npu KOETO
[OXOObT 1 3ana3BaHeTO Ha rnaBH1LATa ca OCHOBHUTE MM LENW 3a Abbr NepUog, ot
Bpeme. VIHBecTuTOpUTE 0bave TpsbBa Aa UMaT NpeaBud, Ye 3ana3BaHeTo Ha Kanutana
He e rapaHTypaHo. 3a Mb/HM NOAPOOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C
VHBECTMpaHe B Te3n oHaoBe, Mons, BukTe [Mpunoxenne Il ,/IHBECTULIMOHHN PUCKOBE".

TNnkBnaHTE hoHOOBE HE onepupaT KaTto PoHAOBE Ha NapUYeH nasap nm
KpaTKOCPO4YHM hOHOOBE Ha MapU4HM Nadapy MO CMUCHA Ha HACOKUTe Ha KomuTeTa Ha
EBPOMENCKNTE PEryNaTopu Ha LIEHHN KHIDKa (Ha Hosust EOLLKTT) 10-049.

JMkBngHUTE hoHOOBE MOXE Aa U3MNON3BaT HMHAHCOBU ASPVBATUBHI UHCTPYMEHTW Camo
3a LIenmTe Ha XemKMpaHeTo.

Ume Ha dpoHpa

MHBecTMUMOHHA Uuen

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund EURO Liquidity

[a ocurypu NIMKBUAHOCT 1 TEKYLL, JOXOA, A0 CTeneH, CbobpaseHa CbC 3arna3BaHeTo Ha
KanuTana, 4pes MHBECTUPAHE B KPATKOCPOYHM LIEHHN KHIKA C IVMKCUPaH OOXOL C
BMCOKO Ka4eCTBO, KOUTO Ca AEHOMUHMPaHW B €BPO, MPY YCNoBKE Ye (i) KbM MOMEHTa Ha
nNpuaoot1BaHe CPedHVAT HaYaeH UM oCcTaTb4YeH CPOK [0 Magexa Ha BCUYKM Te3un
LIEHHM KHV>KA, ObprKaHy B nopTdenna, He HagxBbpnsa 12 MeceLla, kaTo ce B3emar
npeasua, BCUHKN (hMHAHCOBM MHCTPYMEHTW, CBbP3aHu C TsX, Unu (i) pegbT 1 ycnosusTa
Ha Te3W LIEHHW KHIDKa NpeaBvbKaaT MPUIOXKUMUST NIMXBEH NMPOLEHT Ja ce Kopurupa
noHe BeOHBbXX MoAMLLIHO Bb3 OCHOBA Ha Ma3apHUTE YCOoBYS.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Len

WUHBECTULUMOHEH MEHUIKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund US Dollar Liquidity

[a ocurypu NMMKBUAHOCT W TEKYLL, OXOA, [0 CTeneH, CbobpaseHa CbC 3arna3BaHeTo Ha
KanuTana, 4pes VHBECTUPAHE B KPATKOCPOYHM ObrOBM LEHHN KHIKA C BUCOKO
Ka4eCcTBO, KOMTO ca AeHOMUHMpaHu B USD, npu ycnosue 4e (i) KbM MOMEHTa Ha
npuaobrBaHe CPeaHVAT HavaneH UM ocTaTbYeH CPOK A0 Nafea Ha BCUYKM Tean
LEHHM KHV>KA, ObprKaHu B nopTdenna, He HagxBbpns 12 Mecella, kaTo ce B3emar
npensva, BCUYKK (DUHAHCOBW MHCTPYMEHTU, CBbP3aHM C TAX, UK (i) peabT 1 ycnosusTa
Ha Te3W LIEHHW KHIKa NpeaBvKaaT MPUNOXUMUST NIMXBEH NPOLIEHT Aa ce Kopuripa
noHe BeHbXX roavLLIHO Bb3 OCHOBA Ha MNasapHUTE YCOBYS.

Schroder Investment Management North America Inc.

ushD
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NMpunoxeHue IV

A

CrnmcbK Ha BCUYKM hOHOOBE 1 KIACOBE akLM MOXE [1a Ce Moslyyn 6e3rarHo 1
Mpy NMoucKBaHe OT CefanmLLETo Ha [py»KecTBOoTO.

Hexnapaupns Ha MSCI 3a 0Tka3 oT OTroBOPHOCT (M3TOYHKK: MSCI):

VHbopmaupsTa, nonydena ot MSCI 1 gpyri AOCTaBYMLM Ha AaHHW, BKIOYEHa B
To3m [NpOoCneKT, MOXXe Aa Ce 13Mnon3ea camo 3a Bawa BbTpeluHa ynoTpebda, He
MOXKe [la Ce Bb3Mpon3BexXaa Wv pasnpocTpaHsaBa NOBTOPHO Nof, H1kakea hopma
1 He MOXKE [1a Ce M3Mos3Ba 3a Cb3haBaHe Ha (OVMHAHCOBW MHCTPYMEHTU Ui
nNpoayKTW, Unn nHaekcu. MHdopmaupmsara Ha MSCI 1 Tasn Ha gpyr [OCTaBu LN Ha
[aHHN Ce NpefocTaBs ,BbB BOA, B KOUTO € U MOTPEOBUTENST Ha Tasn nHdopmaumst
rnoema Lenmst puck, npomnatuyall, oT nanonasaHeTo n. MSCI, BCekn OT KIIOHOBETE My
N BCAKO APYro nvue, y4acTBaLLO B UM CBbP3aHO CbC ChCTaBAHETO U
Cb3AaBaHETO Ha KakeaTto U aa e nHopmaumsa Ha MSCI (HapeveHn o6LLo ,CTpaHK
Ha MSCI¥) n gpyr1 gocTaB4MLM Ha OaHHW N3PUYHO OTXBBPNST BCUYKN rapaHLmm
(BKIFOUUTENHO 1 6E3 OrPaHNHEHN BCUHK rapaHLmMin 3a LOCTOBEPHOCT, TOHHOCT,
Mb/IHOTa, HABPEMEHHOCT, HeHapyLLiaBaHe Ha Npasa, NPOAaBaeMOCT M NMPUrogHOCT 3a
onpeaeneHa uesn) no OTHOLLEHMe Ha Tasun HdopMauys. Bes orpaHnyeHns Ha
ropPecroMeHaToTo, B HYKaKbB Cry4ai KosiTo 1 fa cTpaHa Ha MSCI unu gpyr
[OCTaBYMK Ha AaHHN He HOCK KakBaToO 1 ia € OTFTOBOPHOCT 3a KakBWTO 1 Aa €
MPEeKU, HEMPEKM, CreumantK, CnyyaiHn, HakasaTenHu, MPUYNHHO-CNEACTBEHM
(BKNtOUUTENHO, 6E3 OrpaHNYeHs, N3rybeHn nevanon) v gpyri LWeTW.
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