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Ba)xHa nHdopmauus

Tosu npocnekT (,[ pocnekTsT) TpsibBa Aa ce NpoYeTe M3LUSNOo, NPean Aa ce NombAHU
HapexxaaHe 3a akUm. AKO Ce CbMHSABATE B ChAobPXXaHNETO Ha TO3M [pocneKT, Tpsosa
[a NnoTbpCcuUTE CHBET OT (PUHAHCOBUSA C KOHCYNTaHT Unn OT Apyr npodecnoHaneH
KOHCYJTTaHT.

AKUMITE Ce Mpeaarat Bb3 OCHOBa Ha MHMOPMaLMSTa, ChObpxKallla ce B TO3M
[pOCMEKT, 1 AOKYMEHTUTE, MOCOHEHN B HErO.

Hukoe apyro nuue He e ybIHOMOLLIEHO Aa MycKa pexamy Ui fa 0aBa HAKakea
NHOPMaLVIS, UK Aa MPaBuW N3SBEHNS BbB BPb3aKa C NpeniaraHeTo, niacupaHeTo,
3anucBaHeTo, Npoaax6ara, NPemMecTBaHeTO NN 06PAaTHOTO W3KYMNyBaHe Ha akLUyn,
OCBEH N1LaTa, MoCo4eHW B TO3M [POCMEKT, 1 ako TakiBa peknamn, MHhopMauyst Unm
N3SBMEHVS ca BUnn NyBnMKyBaH, AafeHn UK HanpaBeHu, He e CUrypHo, Ye Te ca 6unn
pagpeLleHn oT [py»xeCcTBOTO U1 YnpaBnaBaLloTo APY>KecTBo. HUTo n3gasaHeTo Ha
TO3M [MPOCMEKT, HATO NpeasiaraHeTo, NIachpPaHeTo, 3annMcBaHETO UM EMUTUPAHETO Ha
akLMTE He TpsibBa [a Cb34aBar, NPy HUKaKBM 0BCTOATENCTBA, BNeYaTIeHMeTo Un aa
npencTaBnsaBaT Aeknapauysi, e MHopMaLmaTa, CbabpyKallia ce B To3m [pocnexT, e
BAPHa KbM KOWTO U ja € MOMEHT Cief, JaTtaTa, rnocoveHa B Hero.

[VpexTopuTe, YMMTO MeHa ca NMOCOYeHV MO-A0sy, Ca MOMOXUIN PasyMHIN YCUnvs, 3a aa
rapaHTVparT, Ye nHopMaLMTa, ChabpxKallia ce B To3M [pocneKT, e, cropeq 3HaH!sATa
1 y6exaeH!siTa UM, B CbOTBETCTBME C (DaKTUTE 1 HULLLO, KOETO € BaXKHO OTHOCHO Tasw
nHopMaLA, He & NPOoMnycHaTO. [UPeKTopuTe rMoemMar CboTBETHATa OTFOBOPHOCT.

PasnpocTtpaHeHneTo Ha To3un MpoCneKT 1 AoMbHUTENHATa AOKYMEHTALMS, KaKTo 1
npeaaraHeTo Ha akLmW, MOXe fa 6be OrpaHNYeHO B HAKOW ObpxKasu. VIHBecTuTOpUTE,
XenaeLuy fa 3aKynsaT akumn, Tpsiéea Aa ce MHAOPMMPAT 3a U3VCKBaHUATa B
co6CTBeHaTa CU AbpyKaBa Mo OTHOLLUEHWE Ha CASNKWUTE C akUMn, MPUIIOXKUMUTE Hapeaou
3@ KOHTPOS Ha BanyTHWUS 06MeH U JaHbYHUTE MOCNEACTBUS OT CKIIIOHYBAHETO Ha CAENKM
C aKLun.

Tosawn [MNpocnekT He NpeacTaBnsABa NPEeanoXKEHNE UM NOKaHa OT KOroTO 1 Aa €, B KOATO
N 0a e Obp>xaBa, B KOATO TakoBa npennoXxeHne nny nokaHa He € 3aKOHHO 1
Pa3peLLeHo, N KbM KOETO U fa € NiLe, KbM KOETO OTrNPaBAHETO Ha TakoBa
npegnoXxeHre 1 rnokaHa € He3akoHHO.

VHBecTUTOpUTE TPsiGBa Aa UMaT NMPeaBua, Ye He BCUYKUN 3aLLUMTHN MEXaHU3MM,
npenBUOeHN B OTHACSALLMS Ce 3a TsIX PEryNaTopeH PEXUM, MOXE [a ca MPUNOKIMA 1 Ye
Mpy Tak1Ba PerynaTopHy PEXXMN MOXKEe [ia HAMaT NpaBo Ha KOMMeHcaLysl, ako Takasa
cxema ChlLLecTByBa.

[NoambpXKaHETO 1 ChXPaHABAHETO HA NIMYHW AaHHU OTHOCHO MHBECTUTOPUTE €
Heobx0aMMO, 3a Aa NO3BOM HA YNpaBnsaBalLloTo APY>KECTBO Aa NpefocTass yCnyruTe,
HEOOXOOVMUN Ha MHBECTUTOPUTE, 1 A U3Mb/HABA 384 bJIKEHVATA C ChITIaCHO
3aKOHOOATENCTBOTO 1 HOpMaTVBHaTa ypenoba.

3annceankm 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 nnawaHusaTa), unm (i)
KOraTo Ce M3KCKBa MO 3aKOH U MOA3aKOHOB aKT.

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

3a rapaHTvipaHe Ha NOBEPUTENHOCTTA Ha AaHH1Te, NpefaBaHn B pamkuTe Ha Schroders,
ca B3eTW 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 fia Ce rapaHTpa CbLLOTO HMBO Ha 3alluTa, KOETO
OCUrypeHo OT HopMaTuBHaTa ypeaba 3a 3alimra Ha IMYHUTE JaHHW, OencTealla B
Jiokcemobypr.

Schroders He noema OTrOBOPHOCT MO OTHOLLIEHWE Ha MOJy4aBaHETO Ha MHAOPMaLIMS 1an
[OCTbM A0 TakuBa SIMYHA AaHHN OT HEYMbIIHOMOLLEHN TPETU CTPaHW, OCBEH B Clyyalt Ha
HEeBPEXXHOCT OT CTpaHa Ha Schroders.

|/|HBeCTI/|TOpVITe MarT npaBo Ha OOCTbI 1 KopUrnpaHe Ha NN4YH1TEe JaHHW B crnydanTe,
KOrarto TakmBa JaHHW ca HEBEPHU NN HEMBJTHN.
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JI4HUTEe faHHM HaMa fa 6baaT 3adbpyKaH No-AbAro OT CPOoKa, HEOOXoAMM 3a
obpaboTkara M.

3a pasnpocTpaHeHneTo Ha To3un [POCMEKT B HAKOW IbpXKaBu MOXe [a & HEOGXOAMMO
ToN na 6bAe NpeBefeH Ha e3nLMTe, ONPedeneHy OT PErynaTopHUTE OpraHi B Te3u
ObpxxaBn. Mpun Bb3HVKBaHE Ha HECHLOTBETCTBIE MEX Y MpeBeagHaTa 1 aHrnuiickata
BEpCUS Ha TO3M [POCMEKT, BepcUsiTa Ha aHTIMIACKN €3VK LLe UMa NPEaVMCTBO.

YNpasnsBaLloTo APY>KECTBO MOXe [a 13Mon3sa NpoLedypu 3a 3anvceaqe, 3a aa
3an1cBa Bceky TenedoHeH pasrosop. Cumta ce, Ye MHBECTUTOPUTE Ca CbiTlacHM
pasroBOpUTE M C YNpaBnaBaLLIOTO APYXKECTBO [a Ce 3anncBaT 1 13nonssar ot
YNpaBnsiBaLloTo ApY>KeCTBO W/unn [py»KeCcTBOTO NO BpeMe Ha CbaeGHM aena unm no
JPYr HauMH, MO TAXHA MpeLieHKa.

LleHaTa Ha akuuuTe B [Ipy>KECTBOTO M [OXOABT OT TAX MOXXe Aia HamanaBaTt uin
Aa ce yBeniM4yaBaT U MIHBECTUTOPBHT MOXKe Aa He CU BbpHe MHBeCTUpaHaTa cyma.
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OnpepeneHus

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

YCTaBbT 3a yupensBaHe Ha [py>XeCTBOTO C MOCNeasalmTe My NMepuoanyHA U3MEHEHIIS.

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

Kutan, XoHkoHr, VIHans, VIHooHe3us, Snonus, Kopesi, Manansus, dununuHute,
CuHranyp, TameaH, Tannana, Asctpanus, Hosa 3enaHavs 1 opyri1 UKOHOMUKN B
a3MaTCKUSA KOHTUHEHT BKIOHMTENHO, HO 6e3 Aa ce orpaHmnyasa Ao baHrnagel, bpyHen,
Kambomxa, MakmctaH, MoHronns, Muanmap, Henan, LLUpn Jlanka, ByTaH, V3ToveH
Tumop, KazaxcTaH, KuprudctaH, TamKkucTaH, TYPKMEHUCTaH, Y36ekuncTaH n BreTtHam.

ABCTpanuinckn gonap

AKO He e MOCoYeHO apyro B noapobHaTa nHdopmaums 3a doHaa B MNpunoxenve I,
pPaboTHUAT OeH € OeH OT ceamMmnuaTa, pasnnyeH ot Hoea rognHa, Pa3netu neTek,
noHeaenHvk cneq BenvikaeH, neHsT npean Konena, Konena v oeHaT cnen, Konepna.

LLIBenuapckm dpaHk
Schroder International Selection Fund

J.P. Morgan Bank Luxembourg S.A. B Ka4eCTBOTO Cv Ha BaHKa nonevmTen n
aoMUHNCTPATOP Ha oHAaA.

Komucust 3a Hagaop Ha (HaHCOBUS CEKTOP (HaA30PHUAT OpraH Ha (hMHaHCOBUS CEKTOP
B JTltokcemobypr).

OcBeH aKko He e MOCo4eHO ApYro B noapobHaTa nHhopmaums 3a doHga B MpunoxeHne
lll, oeH 3a TbpryBaHe e paboTeH AeH, KOWTO He nonada B NepUOA, Ha crvpaHe Ha
N34UCNSBAHETO Ha HETHATA CTOMHOCT Ha aKTMBUTE Ha aKkLUVs 3a CbOTBETHWSI (DOHL,.
YNpaBnsBaLLoTo APY>KECTBO MOXXe [a B3eMe Npeasug v ToeBa, Aanv CbOTBETHUTE
MECTHM (hOHO0BM 6OPCU /NN PErynpaHn Nasapy ca OTBOPEHM 3a ThpryBaHe u
CETBJIMEHT 1 MOXE Ja PELLN Ja pasrnexia Tesn neproav Ha 3aTBapsiHe KaTto aHu, B
KOWTO He Ce Tbpryea, 3a POHAOBETE, MHBECTMPALLYM 3HAYUTENEH SN OT nopTdensa cu B
Te3un 3aTBOpeHV hoHOOBK 6OPCK W/nnn perynmpann nasapu. CNncbK ¢ O4aKBaHUTE AHW,
B KOWUTO He Ce Tbpryea 3a (hOHAOBETE, MOXE [a Ce MOJy4M OT YNpaBnssalloTo
OPY>XECTBO MPW MOUCKBaHe U CbLLO € AOCTbMNEH Ha MHTEPHET camTa www.schroders.lu

CbBETHLT Ha ANpPeKTopuTe Ha [py>KeCcTBOTO.

Jue vnn opraHmsaumst, HagIeXXHO ONPeaensH MePUOANYHO OT YNpaensBaLloTo
OPY>KECTBO, 3a [ia PasnpenensT N1 opraH13npaT pasnpeaeneHmeTo Ha akummTe.

[NeprogbT OT efHa Aarta, Ha KOATO ce mannawar amBuaeHTn ot [JpyxecTBoTo, 40
cnefpawata gata. Moxxe ga 6be rogyHa Unm No-KpaTbK Nepuog, Korato AMBMOEHTU ce
n3rnawar no-pefosHo.

AKUMK, YUATO JOXOA Ce pasnpenens.

EBpOMNEncKo MKOHOMMHECKO MPOCTPaHCTBO

[PexBbPAMMM LIEHHN KHXKa OT BCSIKAKbB BUA AN APYrA MO3BOSEHN aKTUBM, MO-
noapobHo onucanu B MNpunoxerve | 1.A.

BkntoyBa Bcsika abprkaBa — uneHka Ha EBponerickums cbto3 (EC), Bcska abpykasa —
uneHka Ha OpraHmsauysTa 3a UIKOHOMUYECKO CbTPyAHMYECTBO 1 passutue (OUCP), n
BCSIKa Apyra Obp»kasa, KOSTO AMPEKTOPUTE CMETHAT 3a NMoaxosiua.

VIKOHOMUYECKM 1 BanyTEH ChHO3
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EBponencku cbio3d
EBponeiickaTta BanyTHa eanH1LAa (HapnyaHa cbLUo ,eBpoO”).

VHBECTMUMOHEH hoH, NMMCTBaH Ha hoHaoBa 6opca, KOMTO NpeacTasnsea Habop OT
LEHHI KHVDKA, CYPOBUHW MW BaSTYTW, C KOUTO HOPMaUTHO Ce MpocnesBa edheKTVBHOCTTA
Ha ganeH vHaekc. bopcoBo ThpryBaHUTe dhoHaose (ETFS) ce Thpryear kato akummn.
VIHBeCTMpaHeTo B 60PCOBO ThpryBaHu (hOHAOBE OT OTBOPEH WM 3aTBOPEH TUM Le 6bae
paspeLLeHo, ako OTroBapaT Ha ycnosudaTa kato (i) MKUMUK nan gpyrm MKW, nam (i)
MPEXBBbPANMM LIEHHW KHIKA CbOTBETHO. POHAOBE, Cb3aaaeH npeam 23 HoemBpn 2012
r., MOXe [ja Obp>KaT 60pCOBO TbPryBaHn (POHO0BE, KOUTO HE OTrOBapsAT Ha
n3nckBanusATa 3a (i) nnm (i) no-rope, Makcumym 0o 10% OT HeTHaTa CTOMHOCT Ha
aKTVBUTE (3aeOHO C APYr MHBECTULIM, HaNpaBeH B CbOTBETCTBME C MHBECTULIMOHHO
orpanuderie 1. (A) (9) B MpunoxxeHue 1), Npu ycnoBre Ye TakmBa y4actna ca
ocblyectBeHn 0o 31 gekemspu 2013 1. HoBu nHBECTULMN B 6OPCOBO ThPryBaHu
HOHOOBE, KOUTO He OTrOBAPSAT Ha M3NCKBaHKATa Ha (i) 1nu (i) No-rope, BeYe He ce
paspeLLasar.

O3Ha4YaBa MPOW3BOSIEH Nokasaren, crnaasay, YneH 9 ot PernamerTa Ha BennkoTto
xepuorcteo oT 8 despyapu 2008 1. 1 LinpkynspHo ncmo 13/559 Ha KHDC, cebp3aHo
C HacokuTe Ha KomuTeTa Ha eBPOMENCKITE perynaTopy Ha LieHHN KHKa 3a 60PCOBO
TbpryBaHuTe poHaose 1 apyru npobaemm Ha MKUMLK.

KoHKpeTeH NopTdenn OT akT1BK 1 NMacuBu B pamMKuTe Ha [py»ecTBOTO, KOUTO nMa
cobcTBeHa HETHA CTOMHOCT Ha akTVBMTE U Ce NpeacTaBnsaBa OT OTAENEH Knac unm
KnacoBe akLmu.

BputaHcka nnpa
XOHKOHICKW onap

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

V/IHBECTVLIMOHHO OPY>KECTBO OT 3aTBOPEH TUM, KOETO MHBECTUPA B aKLWW Ha pyru
Opy>XecTBa. VIHBECTULMOHHUAT TPBCT Ce KaTeropuampa Kato NpexXsbpiMmn LIEHHN
KHV>Ka 1 CcnefoBartenHo oTroBaps Ha ycnosusaTa 3a gonyctuma nHesectmumg 3a NKAMLK
CbITIAaCHO 3aKOHOJATENCTBOTO Ha JTlokcemBypr, ako € MCTBaH Ha perynvpaH nasap.
VIHBECTMUMNTE B MHBECTULIMOHHM TPBCTOBE, KOUTO HE Ca NINCTBaHN Ha perynupaH nasap,
noHacTosLLeM ca orpaHnyeHn o 10% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha JafeH
(HOHA, CbIMacHO 3aKOHOAATENCTBOTO Ha JTlokceMbBypr (3aegHO C BCUYKX Opyrn
WNHBECTULMN, HaNPaBeHW B CbOTBETCTBUE C MHBECTULIMOHHO OrpaHuyeHne 1. A(9) B
Mpunoxxerne ).

Nnue, 3anrcano axkuumn.
AnoHcka neHa

3aKoHbT 3a AerHOCTTa Ha NPeAnpUATUSTa 3a KONEKTUBHO MHBECTUPaHe OT 17 oexkemBpu
2010 r. ¢ nsMeHeHuATa

Schroder Investment Management (Luxembourg) S.A.

HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akumsl (KaKTo e OnmMcaHo Mo-Aony), YyMHOXeHa No
6p0os Ha aKuumnTe.

CTOMHOCTTa Ha akumMst 3a BCEKM Knac akumn, onpegeneHa CbrlacHo CbOTBETHUTE
pasnopenoun, onucaHn B pasaena ,/IsdmcnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE" B
pasgen 2.4.

3BBHOOPCOB



®doHp 3a UHBeCcTULUN B
HeaBWXUMM umotn nnn PUUHAU

PerynupaH nasap

3aKoHOBU aKToBe

OTtuutaw ce boHp

RMB

Schroders

SGD

Akuusa

Knac akuun
AKunoHep

NKUMNUK (npeanpustue 3a
KOJIEKTUBHO MHBECTUpPaHe B
NPEXBbPJIMMU LLEHHN KHUXKA)

MKW (npepnpusitne 3a
KOJIEKTUBHO MHBeCTUpPaHe)

AunpekTtuea 3a MNKUMLUK IV

O6eauHEHOTO KpancTBo

CALL vnn CbegnHeHnTe WaTun
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HOpuanyecko n1ue, YSTO Len e MPUTEXXABaHETO, a B MOBEYETO CllyYan 1 ynpaBieHneTo
Ha HeOBWXUMN UMOTU. ToBa MOXXE da BKIKOYBA, HO He Ce orpaHuyaBa 4o, HEABMKMMU
VMOTU B XXUIMLLIHKA (anapTameHTy), ThproBCKUs (ThProBCKM LIEHTPOBE, 0dhucK) 1
npoMULLINEHNS (NPeanpusTVS, cknaaose) cekTtop. Hakon GUHK moxxe fa ce BktoYBaT 1
BbB (QVHaHCYpPaHe Ha COENKU C HEABVKUMU UMOTU 1 APYI MPeanpuemMa“eckm
[OEVIHOCTI, CBbP3aHn C HeaBWKUMMTE MMOTK. [paBHaTa cTpykTypa Ha GVIHN,
OrpaHNyeHnsiTa 3a MHBECTUPAHE 1 PEryNaToOPHUTE 1 AaHBYHN PEXVMU, Ha KOUTO Ce
NOAYMHSBA, MOXKE Aia Ce pa3nnyaBar B 3aBVCMMOCT OT KOPUCAMKUNATA, B KOATO €
y4peneH. VHBectnpaHeTo BB OPVHW e pagpelueHo, ako Te OTroBapAT Ha U3VICKBaHMSATa
3a (i) MKNMUK nnv gpyrm MKW nnm 3a (i) npexebpnnmm ueHHn kHka., GUIHK ot
3aTBOPEH TUM, YAMTO OSAM0BE Ca JIMCTBAHW Ha PerynmpaH nasap, Ce Kateropuavpa kato
NPEXBBRVMA LIEHHW KHIXKA, NIMCTBaHW Ha perynupaH nadap, 1 No TO31 Ha4vMH OTroBaps
Ha ycnosudaTa 3a gonyctuma nHeectuuma 3a MNKUMUK cbrnacHO 3akoHOOATENCTBOTO Ha
TMokcembypr.

[Masap no cmmncena Ha Oupektnea 2004/39/EO Ha EBponenckimst napnameHT 1 Ha
Cueeta o1 21 anpun 2004 . OTHOCHO NasapuTe Ha (PUHAHCOBW UHCTPYMEHTU NN OpYr
perynmpaH nasap, KOMTo yHKLIMOHMPA PEeLOBHO U € NpU3HaT 1 NyGnn4HO OOCThMEH B
JorycTMa Lbp)kasa.

3aKOHbT, KaKTO M BCUMHKM HACTOSILLM UN GbAELLN CPOAHN 3aKOHW Ha JTtokcemBypr 1nmn
Hapenbv 3a npunaraHe, LMPKYNSpHA Nicma 1 ctaHosua Ha KH®C.

PoHA, UM KNac akLmW, cnasBally AaHbYHUS PEXMM 3a OILLOPHN (HOHOOBE Ha
Cnyxx6ata no Npuxoam 1 MUTHUUM Ha HelHo BenudectBo (HMRC) B O6eanHeHOTO
KPaUICTBO W CNefoBaTenHoO NpUTeXxasally onpeaeneH AaHbyeH CTaTyT, MoaXoasil, 3a
aKLMOHepW, nnawaum aaHbLm B O6eQMHEHOTO KPaSICTBO.

PermnHon, orupanHarta BanyTa Ha HapogHa Penybnuka Kntan, ce nsnonssea sa
O3Ha4aBaHe Ha KuTanckarta BasnyTa, ThpryBaHa Ha MECTHUTE 1 OPLLIOPHWTE Nasapwu
(MpeanMHO B XOHKOHT). 3a no-rofsiMa sicHoTa BCUYKM no3oBasaHus Ha RMB B nMeTo Ha
oHA, 1M B pedhepeHTHaTa My BalyTa TpsibBa fia ce pas3bupaT KaTo No3oBaBaHe Ha
odiopHo RMB.

KpaliHOTO [py»KecTso, NpUTexXaBalLlo YNpasnaBaLLoTo APY»KECTBO 1 HeroBuTe dunmani
N ObLLUEPHM OPY>KEeCTBa Mo Liefins CBAT

CuHranypcku gonap

AKUMSt 6e3 HOMMHANTHA CTOVMHOCT BbB BCEKW €OVH Kac B Kanutana Ha [py»XecTsoTo.
Knac akumm ¢ KOHKpPETHa CTPYKTypa Ha TakcuTe.

[MpuTexkaren Ha akumn.

L IpeanpusiTie 3a KONEKTUBHO MHBECTMPAHE B MPEXBBPANMM LEHHN KHIKA® MO CMUCHa
Ha 6ykBu a) 1 6) Ha 4neH 1(2) Ha OupekTmeata 3a MNKUMLUK V.

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

LupexTrea 2009/65/EQ Ha EBponerickms napnameHT 1 Ha CbeeTta oT 13 tonm 2009 1, ¢
N3MEHEHNSITA, OTHOCHO KOOPAMHMPAHETO Ha 3aKOHOBUTE, MOA3AKOHOBM Y
aOMUHNCTPaTUBHUTE pasnopenbu otHocHO MKMLK.

ObeamHEHOTO KpancTBO

CbeavHeHNTe aMepPUKaHCKM WaTu (BKIKOYBALLW LLATUTE 1 OKPbI Konymous),
TEPUTOPUMTE, NPUTEXKAHUATA UM Y BCUHKM APYr 30HW MOA, TAXHA KOPUCOMKLMS.
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UsD LLlaTcku ponap

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

AymMun, BbBeXAalwm eAUHCTBEHO YUCHI0, BKJIIOYBAT MHOXXECTBEHO M 06paTHO Tam,
KbAETO KOHTEKCTBHT ro no3BosisiBa.
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CbBeT Ha gupeKTopurte

Mpepceparen - Macumo TOCATO (Massimo TOSATO)
3amecTHUK-NpeacenaTen
Schroders PLC
31 Gresham Street
London EC2V 7QA
Ob6eayHEHOTO KpasiCTBO

AnpekTopu - Maiik HEMMUBH (Mike CHAMPION)
PvkoBoguTen Ha NpogyKTOBOTO passuTUe
Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
Ob6eayHEHOTO KpancTBO

- Mapu-XXaH LLEBPbOMOH-JIOPEH3UHU (Marie-Jeanne CHEVREMONT-
LORENZINI)
HesaBMCM CHBETHMK
37C Avenue J.F. Kennedy
-1855 Luxembourg
Bennko xepuorctso Jliokcembypr

- Xak EJIBUHTEP (Jacques ELVINGER)
Angokar
Elvinger, Hoss & Prussen
2, place Winston Churchil
L-2014 Luxembourg
Benvko xepuorctso Jltokcembypr

- Aanven OE ®EPHAHAOO APCUSA (Daniel DE FERNANDO GARCIA)
Hesasncum onpexkTop
Serrano 1
28001 Madrid
Vlcnanus

- Axum KYECHEP (Achim KUESSNER)
PvkosoguTen 3a gbpxasu 'epmanHnsg, Asctpua u LIME
Schroder Investment Management GmbH
Taunustor 2
60311 Frankfurt
"epmaHns

- Ketun NETEPCEH (Ketil PETERSEN)
PbkoBognTen 3a agbpxkasute OT CKaHOMHABCKM PErvoH
Schroder Investment Management A/S
Store Strandstraede 21
1255 Copenhagen K
HaHus

- JKopx-ApHo CAUE (Georges-Arnaud SAIER)
Heszasncum onpexTop
6 rue Paul Baudry
75008 Paris
OpaHuys

- Kapno TPABATOHMU (Carlo TRABATTONI)
PbkoBoanTen Ha obLioeBponencka aucTpubyumns ¢ nocpegHium n GFIG
Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
ObeayHEHOTO KpasiCTBO
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ApMUHUCTpaLus

Cepanuwie 5, rue Hhenhof
-1736 Senningerberg
Benuko xepuorctso Jliokcembypr

Ynpasnsisawo Apy>XecTtBo n Schroder Investment Management (/tlokcembypr) S.A.
perncTpauvoHeH areHT S, rue Hohenhof

-1736 Senningerberg

Bennko xepuorctso Jliokcembypr

NHBEeCTULNOHHN MEHUKbPU —  Schroder Investment Management (LLiseruapus) AG
Central 2
CH-8021 Zurich
LLIsenuapns

—  Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
ObeamHEHOTO KpanicTBO

—  Schroder Investment Management Australia Limited
Level 20 Angel Place
123 Pitt Street
Sydney NSW 2000
ABCTpanus

—  Schroder Investment Management Brasil DTVM S.A.
Rua Joaquim Floriano
100 - 14° andar - ¢j. 141 / 142
04534-000 - S&o Paulo - SP
Bpazunnsa

—  Schroder Investment Management North America Inc.
875 Third Avenue, 22nd Floor, New York
New York 10022- 6225
CALL,

—  Schroder Investment Management (XoHkoHr) Limited
Level 33, Two Pacific Place
88 Queensway
XOHKOHI

—  Schroder Investment Management (Anorus) Limited
21st Floor Marunouchi Trust Tower Main, 1-8-3 Marunouchi, Chiyoda-Ku
Tokyo 100-0005
AnoHns

—  Schroder Investment Management (CuHranyp) Limited
65 Chulia Street 46-00, OCBC Centre
CuHranyp 049513

BaHka noneuuTen J.P. Morgan Bank Luxembourg S.A.
European Bank & Business Centre
6, route de Treves
-2633 Senningerberg
Benunko xepuorctso Jliokcembypr

HezaBucumn ogutopu PricewaterhouseCoopers, Société coopérative
400, route d'Esch
L-1471 Luxembourg
Benunko xepuorctso Jliokcembypr

CnaBeH ropuanNYEeCKU CbBETHUK Elvinger, Hoss & Prussen
2, place Winston Churchil
L-2014 Luxembourg
Benunko xepuorctso Jliokcembypr
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MaBeH areHT No naawaHuaTa Schroder Investment Management (/lokcembypr) S.A.
5, rue Hohenhof
-1736 Senningerberg
Benuko xepuorctso Jliokcembypr
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1. Apy>xecTBOTO

Schroder International Selection Fund MpocnexkT

Pazpen 1

1.1. CtpykTtypa

[py>XecTBOTO € NHBECTULIMOHHO [PY>XECTBO OT OTBOPEH TWM, OPraHn3MpaHo Kato
»aKLIMOHEPHO ApYy»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 eAmH
NI NMOBeYe KIlacoBe akumm. POHOOBETE Ce OTMYaBaT eavH OT APYr MO KOHKPETHATa Ch
VNHBECTULWIOHHA MONUTUKA UM APYMN KOHKPETHN XapaKTEPUCTUK.

[py>kecTBOTO CbCTaBMsBa eQHO OPUAMHECKO NULIE, HO aKTVBUTE Ha BCEKM (DOHT, ce
NHBECTUPAT W3KITIOYUTENHO B MOJI3a Ha akLMOHEPWUTE Ha CbOTBETHUSA OOHT 1
€[IVHCTBEHO aKTVBWTE Ha onpefeneH doHg e 6baaT NogoTHETHU 3a NacvBuTe,
AHraDKVIMEHTUTE 1 3ab/DKEHUsTA Ha TO3U POHA.

[npekToprTe MoraT no BCSKO BPeME [a B3emMaT pPeLLEHVe 3a Cb3haBaHe 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
no BCHAKO BPEME [a B3eMaT peLLeHVe 3a 3aKpunBaHe Ha (DoHA, U Ha eauH Unv noBeYe
K1aCoBE aKLMM B HAKOM (DOHA 32 AOMbIIHUTENHN 3anMcBaHns.

Hskown akummn ca peructpupann Ha JTrlokcembyprekara horgosa bopca. dupexkTopure
MoraT [a peLlaT fa nofaaat 3asiBreHre 3a pernucTprpane Ha apyru akUmy, KakTo 1 3a
PEMCTPUPAHETO Ha BCUHYKM TE3M aKkLM Ha BCsika NpudHaTta hoHaosa bopca.

1.2. HBECTMLMOHHM LEenun 1 NOSIMTUKN

M3kntountenHata uen Ha Jpy>kKeCTBOTO € Aa BOXN HAIMYHNTE CPeacTsa B
MPEXBBLRMMY LLEHHM KHV>KA U APy MO3BOMEHN aKTUBW OT KaKbBTO 1 Aa € Big,
BKJIOUUTENHO (DNHAHCOBW 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 onmcaHa B
Mpunoxxerue lll.

VIHBECTMLMMTE Ha BCEKM POHA, HEM3MEHHO CMasBaT OrpaHNYeHraTa, OnpeaeneHn B
[Mpunoxxerve | n ViHeecTuTOpUTE TPSOBA, NPEaV Aa NPUCTBNSAT KbM UHBECTVPAaHE, Aa
B3eMaT Haf/IeXXHO Npeasu, MHBECTULIMOHHWTE PUCKOBE, U3NoXKeHM B [Mpunoxerue I.

1.3. Knacose akuuu

[npexTopute MoraT Aa peLar Aa Cb34afaT pasinyHm KnacoBe akLm BbB BCEKM (POHA,
YAUTO aKTVBW LLe ObAAT MHBECTMPAHN OBUKHOBEHO CbOBPa3HO KOHKpETHaTa
WNHBECTULMOHHA MOMUTUKA HA CbOTBETHNS (POHA, HO B KOUTO KbM BCEKW KI1AC akLm ce
npunara KOHKPeTHa CTPYKTypa Ha TakCyBaHe, BaslyTa Ha AeHOMUHMPaHe unn gpyra
KOHKpETHa XapaKTepUCTUKa. 3a BCEKM KlaC akLyu LLie Ce M34NCABa OTAeNHa HeTHa
CTOVHOCT Ha aKTVBUTE Ha aKLWg, KOSTO MOXeE Aia € pasnmyHa B pesynTar Ha Teau
NMPOMEHNVBY (haKTopu.

|/|HBeCTI/ITOpI/IT6 ca I/IHd)OpMI/IpaHI/I, 4e He BCU4YKN rEI,I/ICTpI/I6y'I'OpI/I npegnarar BCU4Kn
KnacoBe akuyn.

AKLWNTE OBVKHOBEHO CE M3[aBaT KaTo KyMyNaTVBHN akuun. JUCTPUGYTVIBHA akLn Lue
6baaT 13naBaHy camo B PaMKUTE Ha BCEKW (hOHT, MO NpeLieHKa Ha OVpeKTopuTe.
VIHBECTUTOPUTE MOXE [a OTMNPAaBAT 3arUTBaHMS KbM YNpaBnsBaLloTo APYy>KECTBO UK
OVCTPWBYTOPUTE CU fani B paMKUTE Ha BCEKW Kiac 1 oH[ ce npeanarat
OUCTPUGYTVIBHW aKLAN.

KOHKPETHITE XapakTEPUCTNKI Ha BCEKM KNac akuun ca, KakTo cneasa:
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MbpBOHa4anHa Takca u Takca aucTpuéyuus

MbpBOHavanHa Takca

Akuumn

A n AX akumm

A1 akummn

MbpBoHavanHa Takca

®doHpose Equity

[o 5,00% ot o6Luara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha aKkLysl)

®doHpoBe Asset Allocation

[o 5,00% ot obliara CTOMHOCT Ha 3anm1caHuTe akLmmn (paBHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha aKkLsl)

doHpoBe Multi-Asset

[o 5,00% oT obLLaTa 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 obLara CTOMHOCT Ha 3anmncaHuTe akLumn (paBHa
Ha 4,16667% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
doHpose Global Dynamic Balanced, Global Multi-Asset
Allocation, Wealth Preservation EUR 1 Wealth Preservation
USD

[o 3,00% oT obLLaTa CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
hoHpoBe Global Conservative u Strategic Beta 10

®doHpose Multi-Manager

[o 4,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (paBHa
Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha axkLus).

donpose Absolute Return

[o 3,00% oT obLLaTta CTOMHOCT Ha 3anvcaHnTe akummn (pasHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLus)

®onpose Bond

[o 3,00% ot obLuara CTOMHOCT Ha 3anm1caHnTe akLmn (paBHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)

®dorpose Liquidity
Hama

®oHpose Currency

[o 3,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)

®dorpose Equity

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

®donpose Asset Allocation

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

doHpoe Multi-Asset

[o 4,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (paBHa
Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha axkuus) Ha
doHpose Asian Diversified Growth, Emerging Multi-Asset
Income, Global Multi-Asset Income, Global Diversified Growth
1 Japan DGF

[o 3,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akLus) Ha
doHpose Global Dynamic Balanced, Global Multi-Asset
Allocation, Wealth Preservation EUR n Wealth Preservation
USD

[o 2,00% ot obLiara CTOMHOCT Ha 3anmncaHuTe akLmn (paBHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuusl) Ha
hoHpoe Global Conservative u Strategic Beta 10
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Axkuumn

B akuymn
B1 akuum

C akumm

D akummn

E akupmn

| akupm

1Z akupm
J akupn
R akuymn
S akuym
X akumm

Z aKkumm

MbpBoHavanHa Takca

®donpgose Multi-Manager

[o 4,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 4,16667% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLs)
®donpose Absolute Return

[o 2,00% ot obLuara CTOMHOCT Ha 3anm1caHnTe akLmmn (paBHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha axkuus) Ha
oHaose Bond:

[o 2,00% oT obLLaTta CTOMHOCT Ha 3anvcaHnTe akLummn (pasHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKLms)
®donHpose Liquidity

Hama

®doHpose Currency

[o 2,00% oT obLLaTta CTOMHOCT Ha 3anMcaHnTe akummn (pasHa
Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTVIBUTE Ha aKLus)

Hama

Hama

[o 1% ot obLyara CTOVHOCT Ha 3an1caHuTe akLmn (paBHa Ha
1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akLysl), C
N3KITIOYEHVE Ha IKBUOHUTE POHAOBE.

®doHpose Liquidity
Hama

Hama

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

Hama

Hama

Hama

Hama

Hama

Hama

Hama

YNpasnssaLloTo APY>KECTBO 1 AMCTPUBYTOPUTE UMAT MPaBo Ha MbpBOHAYaNHa Takca,
KOSATO MOXE Ja 6be YaCTUYHO UK M3LIANO OTMEHEeHa Mo MpeLeHKa Ha ONPEeKTOpuTe.

Takca aucTpubyuus

Axkuust
A n AX akupm

A1 akupmn'’

B akuymn 2

Takca gucTpubyuus

Hama

0,50% roamLIHO OT HETHUTE aKTUBM Ha (HOHAOBETE, C
N3KIIOYEHNE 3a CnepHuTe:

0,60% rofuHO OT HETHWTE aKTVBW Ha dhoHaoBeTe Multi-
Manager

0,10% roauLIHO OT HETHUTE aKTUBW Ha NINKBUAHUTE (DOHO0BE
(c nskntodeHre Ha choHaa US Dollar Liquidity)

0,00% roguLHO OT HETHUTE akTuBM Ha choHaa US Dollar
Liquidity

®doHpose Equity

0,60% roauLIHO OT HETHWTE aKTUBY Ha (DoHOOBETE

1 TakcuTe 3a ANCTPMBYLWS NO OTHOLLEHWe Ha akuwm A1, B1 1 D ce 3annawiar Ha nHTepBanu, OroBOPEHU MexXay
[py>ecTBOTO 1 AUCTPUBYTOPUTE, KOWTO Ca HA3HAYEHN CMELMAsTHO 3a Pa3MpPefeneHeTo Ha Tean akuym.

2 TaxcuTe 3a ,[lI/ICTpVIGyL_LI/Iﬂ MO OTHOLLEHME Ha akuun B ce 3annawaT BCAKO Tpumece4me.
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Axkuus Takca gucTpubyuusa

—  ®oHpose Absolute Return
0,50% roAuLLHO OT HETHUTE aKTUBM Ha (hOHAOBETE

—  ®oHpose Bond

0,50% roguLIHO OT HETHUTE aKTUBW Ha POHOOBETE C
n3ktoyenHre Ha 0,10% rognLHO OT HETHWUTE aKTUBM Ha
doHpga EURO Short Term Bond

—  ®onpose Liquidity
0,10% roauLIHO OT HETHUTE aKTUBW Ha hoHOOBETE C
naktoyeHre Ha 0,00% roguHO OT HETHWUTE aKTUBY Ha
toHpa US Dollar Liquidity

—  ®oHpose Currency
0,50% roAWLLHO OT HETHUTE aKTVBW Ha (hOHAOBETE

—  ®oHpoBe Asset Allocation
0,60% roauLIHO OT HETHWTE aKTUBW Ha (hoHOOBETE

—  ®oHpoBe Multi-Asset

0,50% roauLIHO OT HETHUTE akTnBK Ha choHaose Wealth
Preservation EUR n Wealth Preservation USD

0,60% roavLIHO OT HETHWTE aKTVBK Ha dhoHaoBeTe Emerging
Multi-Asset Income, Global Multi-Asset Allocation, Global
Multi-Asset Income, Global Dynamic Balanced n Asian
Diversified Growth.

0,80% roauLIHO OT HETHUTE aKkTuBK Ha choHa Global
Diversified Growth 2

—  ®oHpgose Multi-Manager
0,60% roguLLIHO OT HETHUTE aKTUBK Ha hoHOOBETE

B1 axkuun'! 1,25% roguiHO OT HETHUTE aKTVBU Ha POHAOBETE (BKIIIOUUTENHO
TaKca 3a obChnyxBaHe Ha akLyoHepuTte oT 0,25% roguiiHo), ¢
N3KIIOYEHNE Ha CNeSHOTO:

— 0,60% roamHO OT HETHWUTE aKTVBK Ha doHa Global

Conservative
C akumm Hsama
D akupmn'’ 1% roguwHO OT HETHUTE aKTVBM Ha (HOHAOBETE
E akummn Hama
| aKkumm Hama
1Z akupm Hama
J akumn Hsama
R akummn Hama
S akuun Hama
X akumm Hama
Z aKkumm Hama

MuHumanHa cyma 3a 3anucBaHe, MMHMMaJsiHa CymMa 3a [AOMbJ/IHUTENHO 3anucBaHe
U MUHMMAaJIHa cymMma 3a y4yactue

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

MwuHmanHaTa cyma 3a 3anmceaHe 3a akuym A, AX, A1, B, B1 n D e B pasamep Ha 1 000
EUR nnm 1 000 USD, nnn paBHOCTOMHOCTTA 1M B KOSITO U g e Aipyra cBO6OAHO
KOHBEPTVPYEMA BanyTa.

3 Takcara 3a gucTpubyums 3a akumm B Ha doHaa Global Diversified Growth we 6bae HamaneHa Ha 0,60% cyutaHo oT 1
anpun 2015 1.

1 TakcuTe 3a ANCTPMBYLWS NO OTHOLLEHWe Ha akuwm A1, B1 1 D ce 3annawat Ha nHTepBanu, JOroBOPEHU Mexay
[py>ecTBOTO 1 AUCTPUBYTOPUTE, KOWTO Ca HA3HAYEHN CreLMasIHO 3a Pa3npefeneHeTo Ha Tean akuym.
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MwuHmManHaTa cyma 3a OOMbHUTENHO 3anmcBaHe 3a akuum A, AX, A1, B,B1nDeB
pa3mep Ha 1 000 EUR mnm 1 000 USD, unu paBHOCTOMHOCTTA MM B KOSITO 1 a € apyra
CcBOBGOAHO KOHBEPTVPYEMA BanyTa.

MuHmanHaTa cyma 3a yqactuie 3a akuym A, AX, A1, B, B1 n D e B pa3avep Ha 1 000
EUR nnm 1 000 USD, nnn paBHOCTOMHOCTTA 1M B KOSITO U Aia e Aipyra cBO60OAHO
KOHBEPTVIPYEMa BanyTa.

Tesu MuHUManHM cymn 3a akuum A, AX, A1, B, B1 n D Moxe noHsikora ga 6baat
OTMEHSHN MO MNPeLEeHKa Ha OVPEKTOPUTE.

C n E akuyun

MuHmanHaTa 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 Aa e Apyra CBOOOAHO KOHBEPTMPpYyeMa
BanyTa.

MuHMManHaTa cyma 3a JOMbHUTENHO 3anmceaHe 3a akumn C 1 E e B pasmep Ha 250
000 EUR wvnn 250 000 USD, nnn TaxHaTa paBHOCTOMHOCT B KOATO U Aa e apyra
CBOOOJHO KOHBEPTMPYEMa BanyTa.

MunHmanHaTa cyma 3a yqactuie 3a akuym C un E e B paamep Ha 500 000 EUR mnn 500
000 USD, mnu TaxHaTa paBHOCTOMHOCT B KOSTO 1 a e Apyra CBO60OHO KOHBEPTUPpYeMa
BanyTa.

Tesu MUHUMaNHN cyMr 3a akuym C 1 E MoxKe NMoHsKora aa 6baaT OTMEHsHN M0
rpeLeHKa Ha OMPEeKTopuTe.

| akyum (BXTE No-gony B pasgen ,CneundunyHn XxapakTepUCTUKNA)
1Z akuum (Bv>KTE No-pony B padnen ,CrneumduyHn XapakTepUcTUKm®)
J akumm (BxTE No-aony B pasaen ,CneumdunyHn xapakTepucTukin®)
R akuum (BvxTe no-gony B pasgen ,,CneumduyHn xapakTepucTukin®)
S akuuum (BKTE No-gony B pasnen ,CneumdnyHn XapakTepucTkim®)
X akuymm (Bv>KTE No-gony B pasgen ,CneumduyHn xapakTepucTnkin®)
Z akuum (BKTE No-aony B pasnen ,CneumdnyHn XapakTepucTKimA®)
CneumndunyHn xapakTepucTUKN Ha onpeaeneHn Knacose 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 KIMEHTW Ha onpeaeneHmn
ONCTPMBYTOPW, Ha3HAYeHM CrieumanHo 3a pasnpegenenve Ha akumm AX, A1 n B1 n camo
no OTHOLLIEHWE Ha OHE3W (HOHAOBE, 3a KOUTO ca NPEANPUETV MEPKM 3a pasnpeaeneHmne
C TakvBa OUCTpUOyTOPU.

B1 akuun

Hama ga ce nnalla mbpBOHaYaHa Takca OT MHBECTUTOP Npu nNpuaotusaHe Ha B1 akuumn
B KOWTO 1 Aa e hoHa. BMecTo ToBa MOXE [a Ce Ob/KM Takca 3a OTNIoxXeHa npodakoa
(,CDSC") kbM YNpaBnsiBaLLOTO APYXKECTBO UMW Apyra CTpaHa, KakBaTo YnpaBnsBaLloTo
OPY>KECTBO MOXe [a HadHadyaBa noHsikora. Korato akummte B1 ce oTkynysaT 06paTtHo B
pamMKWTe Ha 4 FOAVHK OT JaTaTa Ha eMUTUPaHETO UM, MOCTLINEHMsITA OT 06PaTHOTO
n3KynyeaHe Le 6baaT npeamet Ha CDSC Takca 3a OTnoXkeHa npofaxba B NpoLeHTUTe,
MOCOYeHV B JonHata Tabnuua:
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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 obLuaTta
NPOABLIMKUTENHOCT Ha Neproaa, NPes KOMTO akLMUTE, KOUTO Ce W3KyryBaT 06paTHO
(BKNOUMTENHO akummnTe B1, OT KOUTO Te ca U3BMEYeHM (aKo 1Ma TakmMBa) B pedynTar OT
npeMecTBaHe OT Apyr hoHm), ca B obpalleHuve. [Npun onpenensHe aanv € npunoxXxmnMa
CDSC Takca U34McneHreTo e 6bae HanpaBeHO MO Hau1H, KOWTO Lie AoBeae A0
npunaraHe Ha Ham-HUCKMS Bb3MOXKeH NpoLeHT. CrnegoBaTenHo ce nprema, Ye mbpBo Lie
6baart 0bpaTHO M3KyneHn Tesn akumm B1 B obpallerre 3a neprod, NpesuLLaBall,
YeTUPU FOANHN, CNef, KOETO Tean akuumn B1 B obpallieHvie 3a Har-Obnrvs mepuoa Bpeme
npe3 YeTnpuroanuHnsg neprod. He ce abmxm CDSC Takca no OTHOLLEHVE Ha Tesn
akumm B1, kouto ca 6unn B obpalleHvie No-Abiro OT YETUPUroaMLLEH NEPUOA.
OnBnaeHTUTE, M3NNaTeHn 3a KNacoBeTe ANCTPUOYTUBHM akumn B1, He morar
aBTOMATNYHO [a Ce PeVHBECTVPAT U e 6baaT usnnaiaHi B 6po.

CronHocTTa Ha CDSC Takcata ce n34mcnsBa, KaTo Ce YMHOXW CbOTBETHUST MPOLIEHT,
KaKTO e OnpedeneH No-rope OT MO-HMCKaTa CTOVMHOCT Ha &) HeTHaTa CTOMHOCT Ha
aKTVUBUTE Ha aKkUVs 3a akUMUTE, KOUTO CE U3KyrMyBaT, Ha CbOTBETHUS OEH 3a ThpryBaHe
nnn 6) ueHaTta, nnaTteHa 3a MbPBOHAYAIHOTO EMUTUPAHE Ha aKUMUTE, KOUTO Ce
N3KynyBaT, U 3a akumn B1 Ha apyr doHa, OT KOWTO ca Bunv 3aMeHeHN Te3n akLnK,
KaTo W B ABaTa Clyyasi Ce Us4q1cnsBa B CbOTBETHATA BaJlyTa Ha TbpryBaHe Ha akuunTe,
KOWTO Ce U3KyrnyBaT 0bpaTtHoO.

MHBectutopuTe B akumm B1 HamMa ga nmat npaBo da NpeMeCcTBaT NMpUTeXXaBaHNTE akLmn
B OPYrv KNacoBe akum, HATO Oa rv MPeXBbPASAT OT eaMH AUCTPUOYTOP KbM APy,
[MputexaBaHnTe akumm B1 obade e 6baatT aBToMaTnyHO KOHBEPTUPaHM B akumn A1 B
rnocnegHnsa paboTeH AeH Ha MeceLla, B KOMTO Ce Mafa LiecTtarta roguilHiHa OT
EMUTUPAHETO Ha Te3N akLMK, Bb3 OCHOBA Ha CbOTBETHaTa HETHA CTOMHOCT Ha akTUBUTE
Ha aKuust 3a CboTBETHUTE akumm B1 1 A1, ToBa KOHBEpPTUpPaHe MOXXe da Nopoan
[aHbYHN 3aObIKEHNS 32 HBECTUTOPUTE B ONpPedeneHn topnucamkumn. ViHeectutopute
TPS6Ba Aa ce KOHCYNTUPAT C AaHBYHUTE C CbBETHULM 32 MOMOXEHMETO, B KOETO CE
Hamvpar.

BbB BCKYKM CriyHam Ha npemecTBaHe Ha akuum B1 B opyr knac akumm B1, rogyHuTe Ha
cTapuTe akumm B1 ce npexBbpnaT 1 NpoabIKasar B HOBUTE akumn B1. He ce gbrmxum
CDSC Takca npv npemectsaHe 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% (M3kITtoYeHmsTa OT ToBa ca
OTKPOEHM B Tabnuuara, o3arnaeeHa , Takca aucTpmbyums” no-rope), kKato 1 ABeTe ce
N34YUCNFBAT U HAYNCNABAT EXKEAHEBHO C MO30BaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha aKUMs 3a Te3n akLum 1 ce nnawaT MeceyHo Ha YMnpaBnssalloTo APY>KeCTBO WK
Opyra cTpaHa, KosaTo YNpaensaBaLLoTo APY>KECTBO MOXKE A2 Ha3Hauu.

HatpynaHnte cymmn ot CDSC Takca, rogmiiHa Takca aMcTpubyLmvs 1 Takca 3a
06CNy>KBaHe Ha aKLMOHepUTE Ce M3MONA3BAT 3a NPEOCTaBAHETO Ha ONpeeneHn yenyru,
CBBbP3aHN C Npofaxbarta, NonynapuU3npaHeTo, MapKeTUHra U OMHAHCUPaHETO Ha
akunmTe B1.

KnacoBeTe akuum B1 noHacTosem ca 3aKpnTK 3a 3anmceaHe OT HOBU A
CbLlecTByBalL UHBECTUTOPW.

Axkuum C

Axuum C ce npennarat Ha MHCTUTYLIVIOHASTHN KIMEHTU, HSKOW AVCTPUGYTOPU, KOUTO
nMaT OTOENHW [IOrOBOPEHOCTU 3a TaKCK C KIMEHTUTE CU 1 KOWUTO OTroBapsiT Ha
MVHUMaJTHATE KPUTEPUN 38 MHBECTUPAHE, KaKTO 1 Ha Apyri MHBECTUTOPN MO MpeLeHka
Ha YnpaBnsBaLLloTO APY)KECTBO.
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D akuyum

D akunn e ce npegnarart caMo Ha MHBECTUTOPK, KOUTO B MOMEHTa, B KOWTO €
nonydyeHa CbOTBETHATa NOopPbYKa 3a 3arnncBaHe, ca KIMeHTn Ha onpeneneHn
IVCTPUBYTOPK, Ha3HAYeHN CrieLmManHo 3a pasnpeneneHe Ha akuwm D v camo no
OTHOLLIEHVE Ha OHE3W (hOHOBE, 3a KOUTO Ca MPeanpueT MEPKI 3a pasnpeneneHme ¢
TaKu1Ba AMCTPUGYTOPMU.

Hama ga ce nnaila mbpBoHaYaiiHa Takca OT UHBECTUTOP MpW NpuaocbueaHe Ha akuymn D
B KOWTO 1 Aa e hoHa. Hakom Takcn obade, Hanpumep 3a 06paTHO U3KynyBaHe v
aOMUHUCTPUIPaHe, MOXke Aa ObAaT npucnagHat OT AUCTpUbyTopa OT NOCTbIIEHNSATa 3a
06paTHO N3KyryBaHe B 3aB1UCUMOCT OT OTAEHOTO CropasyMeHre MeXy akLMOHEpUTE n
ancTpmbyTopa. AKLMOHepUTe Tpsibea da NPOBEPSAT NPV CbOTBETHUTE ONCTPUOYTOPU 3a
noapOBHOCTUTE Ha CropPasyMeHNETO.

VHBecTUTOpUTE B akumm D HaMa Aa MMat npaBo Aa NpemMecTBaT NpUTEXaBaHNTe akumm
B APYrV KJTaCoBe aKUWK, HATO Aa M MPEXBbRIST OT eAuH AUCTPUGYTOP KbM APV

E akuvmn

Axuum E Lie ce npepniarat camo ¢ npeapapuTenHo Chrnacue Ha YnpasnsBalloTo
OpYy>xecTBo. AkunnTe E e ca JOCThMHM camo AoKaTo obLuaTta HeTHa CTOMHOCT Ha
aKTUBMTE Ha BCUYKM HAIMYHK KnacoBe akumn E B gaaeH hora OCTUMHE UM HAOXBbPM
50 000 000 EUR wmnm 50 000 000 USD, nnu paBHOCTOMHA Cyma B KOATO U Aa e apyra
BaUlyTa, Unn Opyra CymMa, KOHKPETHO OrpefaeneHa OT YNpasnsBaLloTo APY>KECTBO.

OBVKHOBEHO, Cref, kaTo obLLaTa HeTHa CTOMHOCT Ha akTVBUTE Ha KlacoBeTe akuun E,
HanM4HW B dagdeH oHa, 4OCTUrHE nnn Hapxebpav 50 000 000 EUR mnm 50 000 000
USD, nnn paBHoCTOMHa cyma B Apyra BaslyTa, Ui apyra cyma, KOHKPETHO ornpeaeneHa
OT YNpaBnsABaLLOTO OPY>KECTBO, KNacoBeTe akumm E B T031 hoHp, Le ObaaT 3akputi 3a
3an1ceaHe OT MHBECTUTOPW.

| akymmn
| akumnTE LWe ce Npeanarat camo Ha MHBECTUTOPW:

(A) KOMTO KbM MOMEHTA Ha MoJly4aBaHe Ha CbOTBETHATA MopbYKa 3a 3anvcBaHe ca
KIMeHTW Ha Schroders cbe criopasymeHiie, 06xBaLlalLio CTPYKTYpaTa Ha TakcuTe,
CBbp3aHa C UHBECTULIMN Ha KNMEHTUTE B TaK1Ba aKLvn, 1

(B) kouTO Ca MHCTUTYUMOHANHM MHBECTUTOPW MO CMUCHNa Ha YneH 174 oT 3akoHa n
CbIMacHO OMPEAENEHNETO B HACOKMTE U Mpenopbkute, nsgaaeHn ot KHOC.

MwnHmanHaTa cyma 3a 3anmcBaHe 3a akuyn | e B pasmep Ha 20 000 000 EUR wnn 20
000 000 USD, nnn TaxHaTta paBHOCTOMHOCT B KOSATO U Aa e Apyra cBo60AHO
KOHBEPTVIPYEMa BanyTa.

MuHmanHaTa cyma 3a OOMbIHUTENHO 3anmcBaHe 3a akuum | e B padmep Ha 10 000 EUR
mnr 10 000 USD, nnn TsaxHaTa paBHOCTOMHOCT B KOSITO U Aia € Apyra cBo60aHO
KOHBEPTVPYEMa BasyTa.

MuH1mManHaTa cyma 3a y4actne 3a akumn | e B paamep Ha 20 000 000 EUR wnm 20 000
000 USD, nnn TaxHaTa paBHOCTOMHOCT B KOSATO 1 da e Apyra CBO60OHO KOHBEPTMPYeEMa
BasyTa ‘.

Tean MUHMMAIHM CyMK 32 akLMn | MOXXe MOHsIKora fa GbaaT OTMEHSIHM MO MpeLieHKa Ha
ONpeKTopuTe.

[py>xecTBOTO HAMa [ia n3fasa Mnn Aa N3BbpLLIBa NpemMecTBaHe Ha akumn | 3a
NHBECTUTOPW, KOUTO HEe MOraT Aa Ce pasriexxaaT KaTto MHCTUTYLIMOHANHK. JupeKTopuTe
Ha [Jpy>XecTBOTO MorarT, Mo CBOs1 MPeLieHKa, Aa OTNoXaT NpUeMaHeTo Ha 3anmncBaHns 3a
aKLWK |, orpaHnyeHn 3a MHCTUTYLMOHATH MHBECTUTOPW, A0 AaTaTa, Ha KOSTO
YNpaBnaBaLLoTo APYXKECTBO NOJy4M AOCTaTbYHN AOKA3ATENICTBA, Y& ChOTBETHUSAT
NHBECTUTOP U3MbIIHABA U3NCKBaHMSTA 3a MHCTUTYLIMOHANEH MHBECTUTOP. AKO HsiKora ce
OKaXKe, Ye MpuUTeXxxaTen Ha akLUun | He e MHCTUTYUMOHaSIEH MHBECTUTOP, ANPEKTOPUTE LUE

4 CyuraHo oT 1 anpun2015 r., Lie ce npunarat cnegruTte NnpomMexy. MuHMmanHarta cyma 3a 3annceane 3a akuwm | we ce
Hamanm Ha 5 000 000 EUR vnm 5 000 000 USD, nnm TaxHaTa paBHOCTOMHOCT B KOATO U Aa € Apyra CBO60AHO
KOHBepTMpyema BanyTa. MuHMManHaTa cyma 3a AOMbIHUTENHO 3an1cBaHe 3a akuwm | Lwe ce Hamam Ha 2 500 000 EUR
vnm 2 500 000 USD, unu TsixHaTa paBHOCTOMHOCT B KOATO 1 [ia € Apyra CBO60AHO KOHBEPTUpyema BanyTa. MuHimanHara
cyma 3a ydactue 3a akumm | we ce Hamanm Ha 5 000 000 EUR unm 5 000 000 USD, nnm TaxHaTa paBHOCTOMHOCT B KOSTO U
[la e apyra cBo60OHO KOHBEPTVpyeMa BautyTa.
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VHCTPYKTMPAT YNpaBnsBaLLoTO APYXKECTBO Aa NMPEennoxXm CroMeHaTVsT MHBECTUTOP da
KOHBEPTVPA aKLMMTE CU B KI1aC akLUMW B PAMKUTE Ha CbOTBETHUSI (hOHA, KOWTO He e
orpaHnYeH 3a MHCTUTYLIVIOHaIHW MHBECTUTOPK (MPW YCIOBME Ye ChLLECTBYBa TaKbB Kiac
aKLWN C NMoA06HN XapakTepUCTVKIM). B cnydai Ye akLmMoHepbT OTKabke ToBa
npemecTsane, JupeKTopuTe Morar, No CBOS NMpeLeHKa, [a HCTPYKTUpaT
YNpaenasaLloTo OPY>KECTBO Aa U3KYMi 06PaTHO ChOTBETHUTE aKLIMN ChITIacHO
pasropenoute B ,O6paTHO U3KyNyBaHe 1 NPEMECTBaHE Ha akLn®,

Tbl KaTo akuunTe |, Hapen ¢ ApyroTo, ca NpefHasHayYeHy Ja noemar anTepHaTviBHa
CTPYKTYpa Ha TakcuTe, NPy KOSTO MHBECTUTOPLT € KIIMEHT Ha Schroders u My ce
HaYMCNsBaT TakCW 3a ynpasnenne AVPEKTHO OT Schroders, HaMa fa ce ObfpkaTt Takeu 3a
yrpaB/eHre Mo OTHOLLIEHWE Ha akLmmTe | OT HETHUTE aKTUBM Ha CbOTBETHUS IOHL.
AxupmmTe | Lie noemar CBOsi MPOMOPLMOHaeH A OT TakCUTe, Ob/DKMMM Ha nonevnTens
1 YNpasnsBeaLloTo APY>KECTBO, KAKTO 1 OT APYr TakCcy 1 pa3xoau.

1Z akuyumn

AkupnTe |Z Wwie ce npegnarat, ¢ NpeasapuTenHOTO Chrnacke Ha YnpasnsBalloTo
OPY>XECTBO, CaMO Ha UHCTUTYLIMOHaITHA MHBECTUTOPU MO CMUCHIIA Ha YneH 174 ot
3aKoHa 1 CbIMacHO ONpPeaeneHneTo B HACOKUTE UK NpenopbkuTe, naaaaeHn ot KHOC.

MuHmManHaTa cyma 3a 3anucBaHe 3a akumn IZ e B pasamep Ha 100 000 000 EUR wnn
100 000 000 USD, vnu TsixHaTa paBHOCTOMHOCT B KOSITO W Aa e Apyra CBO60AHO
KOHBEPTVpYyeMa BanyTa.

MuHVManHaTa cyma 3a AOMbHUTENHO 3anncBaHe 3a akuwn IZ e B pa3mep Ha
20 000 000 EUR wmnm 20 000 000 USD, nnu TaxHaTa paBHOCTOMHOCT B KOSTO U Aa €
[pyra cBo6OAHO KOHBEPTVpYema BanyTa.

MuHmanHaTa cyma 3a yqactue 3a akuym IZ e B pa3mep Ha 100 000 000 EUR nan
100 000 000 USD, mnu TsaxHaTa paBHOCTOMHOCT B KOSITO W Aa € Apyra CBO60AHO
KOHBEPTVIPYEMa BanyTa.

Tean MUHUMaNHM CyMK 3a akuun 1Z Moxke MoHsikora Aa 6baaT OTMEHsIHM MO NpeLeHka Ha
OMpeKTopuTe.

[py>keCTBOTO HAMA [a 13fasa Uy ja U3BbPLLBA NPeMeCcTBaHe Ha akummn 1Z 3a
WNHBECTUTOPW, KOVUTO HE MOraT da Ce pasreXxaaT KaTo MHCTUTYUMOHaNHW. OupexktopuTe
Ha [py»xeCTBOTO MOraT, Mo CBOS MpeLeHKa, Aa oTnarar NpremMaHeTo Ha 3anncBaHns 3a
aKumn |Z, orpaHnyeHn 3a MHCTUTYLIMOHUTHA MHBECTUTOPW, A0 JaTaTa, Ha KOSTO
YNpaBnssaLLoTo APY>KECTBO MNOMAYyHM OOCTaTbYHM AOKA3ATENCTBA, Y& ChOTBETHUSAT
WNHBECTUTOP W3Mb/IHSBA U3NCKBAHUSATA 32 UHCTUTYLIMOHANEH MHBECTUTOP. AKO HSKOra ce
OKaXKe, Ye MpuUTeXxxaTen Ha akuun IZ He € MHCTUTYLIMOHANEH MHBECTUTOP, AVPEKTOPUTE
LLle HCTPYKTMPAT YNpaBnsiBalloTo APY>KECTBO Aa NMPEeAIoKM CIOMEHATUSIT MHBECTUTOP
[a KOHBEPTUPA aKLMMTE CU B KNac akUM B PaMKUTE Ha CbOTBETHWUST (DOHA, KOWTO He €
OrpaHNYeH 3a MHCTUTYLMOHaITHN MHBECTUTOPY (MPW YCNOBME Ye ChLLECTBYBa TakbB Kiac
aKuM ¢ MoAoBHN XapaKTeEpUCTUKM). B cnydar Ye akumMOoHePbT OTKaxKe ToBa
npemecTBaHe, [upekTopuTe MoraT, Mo CBOS MPeLeHKa, a MHCTPYKTMpaT
YNpasnsasaLLoTo APY>KECTBO Aa U3Kyn 06paTHO CbOTBETHUTE akLUM CbINacHo
pasnopenoute B ,O6paTHO N3KYMNyBaHe 1 MPEMECTBAHE Ha akLn®,

J aKkuyun

AKUMM J e ce npegnarar caMmo Ha 1 MoraT Aa ce NpuaobveaTt camo OT SMOHCKN (DOHA,
Ha POHAOBE, KOUTO Ca UHCTUTYLMOHATHU MHBECTUTOPU MO CMUCHA Ha YneH 174 oT
3aKoHa 1 CbIMAacHO ONpedeneHreTo B HACOKUTE UM Npenopbkute, naaasaHn ot KHOC.
SANOHCKM HOHA, Ha (POHAOBE® O3HA4aBa MHBECTULIMOHEH TPBCT WSV MHBECTULMOHHA
Kopropauus, y4peneHa CbifiacHO 3aKoHa 3a MHBECTULIMOHHWUTE TPBCTOBE U
WNHBECTULMOHHUTE Koprnopauun (3akoH Ne 198 oT 1951 ., ¢ nsmMeHeHusATa) Ha AnoHns
(,MHBECTULWMOHEH TPBCT”), YMATO LieN e Aa MHBECTMPA aKTUBUTE C1 Camo B U3rogHu
y4aCTUa B OPYr UHBECTULMIOHHN TOBCTOBE UM aKLMM Ha MHBECTULIMOHHN KOpnopawum
NN KONEKTUBHN MHBECTULIMOHHM CXeMU, MOAOOHM Ha TSX, YHPEeOeHN CbITacHO 3aKOHUTE
Ha KOATO € [a e Apyra Obprkasa, pasnmyHa oT AnoHns.

[py>keCTBOTO HAMA da eMuTUpa akummn J Ha MHBECTUTOP, KOWTO He € AMOHCKM hOoHA Ha
hoHOoBe, UK aa AonycHe akuwst J fa 6bae npeMecTeHa B akUms(1) Ha Apyr Kiac akumm
Ha [py>xecTBoTo. [UpeKkTopute MoraT No CBOS MpeLieHKa Ja OTKaXaT NPUeMaHeTo Ha
HapexxaaHe 3a 3arnMcBaHe Ha akuyn J, AoKaTo 1 OCBEH ako YMpaBnsiBaLLoTO APY>KECTBO
He yBEAOMM OVMPEKTOPUTE, Ye € YOOBNETBOPEHO OT (hakTa, Ye 3as9BUTENAT Ha
3anMCBaHETO e SAMOHCKM (DOHA Ha (POHOOBE.
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MwnHmManHaTa cyma 3a 3anmncBaHe 3a akuun J € B pasamep Ha 5 000 000 USD wnnm
TAXHATa PaBHOCTOMHOCT B KOSITO 1 fia € Apyra CBOOOAHO KOHBEPTUPYyeMa BasyTa.

MwuHManHaTa cyma 3a OOMbIHUTENHO 3anmcBaHe 3a akumm J e B padmep Ha 2 500 000
USD vnu TaxHaTa paBHOCTOWHOCT B KOSITO 1 Aa € apyra CBob60aHO KOHBepTUpyemMa
BasyTa.

MuHmManHaTa cyma 3a ydactue 3a akuyn J e B padmep Ha 5 000 000 USD nnm taxHaTa
PaBHOCTOMHOCT B KOATO 1 [ia e Apyra CBOOOAHO KOHBEPTUPYEMa BaslyTa.

Tesn MUHUMarTHX CyMU 3a akuun J MOoxke NoHsikora Aa Gbaat OTMEHsIHW Mo npeLieHKa Ha
ONpeKTopUTE.

R akuun

AkupnTte R He OTroBapsiT Ha U3NCKBaHWSITa 3a OT4MTaLLM ce hOHAOBE 3a AaHbYHN LIen
CbrMacHo NpaBuiaTa Ha BenvkobpuTtaHns 3a odLiopHy dhoHaoBe (BUKTe pasaen 3.4).
Akumn R ce npegnarat camo No NpeueHka Ha YNpaBnsiBalloTo Apy»ecTBO Ha
WNHBECTUTOPW, HA KOUTO Ca U3[adeHV akLyn BCNEACTBME HA CMBaHE U NOJOOHO
nencTBre ¢ apyr oHm, NMpW KOETO y4acTUETO Ha MHBECTUTOPA B TakbB (DOH[, He €
OTroBapsNo Ha M3NCKBaHUATA 3a OTYUTALLM Ce (DOHAOBE 3a AaHBYHU LIEN ChIMacHO
npaBunarta Ha Benukobputanus 3a odLiopHn doHaoBe. Akumm R MoraT aa ce nspgasar
OT YNpaBnsBaLLoTO APY>KECTBO Camo Mpu Te3n 06CTOATENCTBA KaTo YacT OT CvBaHe
1N NoaoBHoO aencTeume. MNpuTexaTenmTe Ha akLmn R He MoraT fa fonbneart
MHBECTULMNTE CU B akuun R 1 fa rn npexBbpasT B ApYrv Knacose akumm. Akumm R He
ce npegnaraT Ha UHBECTUTOPW (HOBW W CLLECTBYBALL) MPW HYKaKBU OpYr
06CTOSTENCTBA OCBEH OMMCaHWTE MO-TOpPE.

Hamva MruHMManHa cyma 3a 3anmnceaHe Un ydacTue.
S akuumn

AKUMK S ce npeanaraT camo Mo NpeLieHKa Ha YNpaBnsBaLloTo APY>KECTBO Ha
OMNpeAeneHn KIMEeHTV Ha HanpasneHneTo Ha Schroder Group 3a ynpasneHne Ha YacTHU
CbCTOsHMS. Mpean YnpasnsBaLloTo APY>KECTBO Ja MOXe [a NpuemMe 3anvcBaHe 3a
akumm S, Mexay MHBECTUTOPA 1 HampaBneHMETO Ha Schroder Group 3a ynpasneHue Ha
YacTHW CbCTOSAHMA TPSAOBA Aa MMa CKITOHEHO MPaBHO CNOpa3yMeHWe, ChobpXKaLLo
KOHKPETHM YCNOBWS 3a MHBECTUPAHE B akuumn S.

B cnydan Ye akumoHep B Knac akumm S mpectaHe Aa 6bae KIMEHT Ha HampaBNeHVETO Ha
Schroder Group 3a ynpasneHve Ha YacTHM CbCTOSHWA, TOW MpecTasa Aa oTroBaps Ha
N3NCKBaHVSATa 3a MpUTeXaBaHe Ha akumn S 1 YNpaBnssaLloTo Apy>KeCTBO
3ab/DKATENHO MPEMECTBA aKLMOHEPa KbM Hal-MOOXOAALLNS KNaC akumm B CbLUMA
doHa. ToBa 03Ha4aBa, 4e NMPEeMECTBAHETO Ha Kilaca akLyn S cTasa asToMaTtu4Ho, 6e3
[a e HeobXxoaMMO aKLMOHepWTe Aa NoAasaT HapeXkaaHe 3a NpemMecTBaHe [0
YnpaenasaLLoTo Apy>ecTBo. ETO 3aLo, mpy 3ammcBaHETO 3a Kac akuum S
aKLVIOHepUTe 1aBaT HEOTMEHMMO paspeLLeHe Ha YNPaBnsaBaLloTo APY>KECTBO Aa
NPemMecT OT TAXHO MMe KJlaca akumn S, B Cly4ain Ye npecTaHaT da OTroBapsiT Ha
YCNoBYVsiTa 3a VHBECTVPaHe B TO3M Knac.

Hama MUHMMaNHa cyMa 3a MbPBOHAYATHO U AOMLHUTENHO 3arMcBaHe U1 3a ydacTue.
HapexnaHusaTa 3a sarvceaHe Ha akLyy OT Kiac S ce nprieMar no npeLgHKa Ha
YNpaBsBaLloTo APY>KECTBO.

X akuum

Axkupn X Le ce Npeanarar, C NpeaBapuTENHOTO Chrnacue Ha YNpaBnsBalloTo
OPY>XECTBO, CaMO Ha MHCTUTYLIMOHaITH MHBECTUTOPM MO CMUCHIIA Ha YneH 174 ot
3aKoHa 1 CbrnacHO ONpedeneHneTo B HACOKUTE MM Npenopbkute, naaasaHn ot KHPC.

[py>XecTBOTO HAMa Aa eMUTpa U Aa U3BbPLIBA MPEMECTBaHE Ha akumn X 3a
NHBECTUTOPW, KOUTO HEe MOraT Aa Ce pasrexxaar Kato MHCTUTYLIMOHaNHW. JupekTopuTe
Ha [Jpy>XecTBOTO MoraT, Mo CBOs1 MPeLeHKa, Aa OTNOXaT NPUEMaHETO Ha 3anmncBaHNs 3a
aKLUMm X, orpaHu4eHr 3a UHCTUTYLIMOHANHW MHBECTUTOPW, [0 JaTtaTa, Ha KOSITO
YNpaBnsBaLLoTo APYXKECTBO MOMYHM AOCTaTbYHM AOKA3ATENCTBA, Y& CbOTBETHUST
NHBECTUTOP U3MbJIHABA U3NCKBaHMSITA 38 MHCTUTYLIMOHANEH MHBECTUTOP. AKO HsKora ce
OKaXKe, Ye NMpuUTeXxxaTen Ha akLmm X He € MHCTUTYLIMOHaIEH HBECTUTOP, AVPEKTOPUTE
LLIe VHCTPYKTVPAT YNpaBnsBaLloTO APY>KECTBO [Aa NMPEeasioxK CrOMEHaTUSIT MHBECTUTOP
[a KOHBEPTUPA aKUMMTE CU B KIAC akUMN B PaMKNTE Ha CbOTBETHUS (DOH[, KOWTO He €
orpaHnyeH 3a MHCTUTYLIVIOHATHU MHBECTUTOPN (MPW YCIOBME HYe ChLLECTBYBa TakbB Kiac
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aKLMM C MOAOOHN XapakTepUCTVKK). B crnyyait Ye akLMOHEPBT OTKaDKe ToBa
npemMecTsaHe, [peKTopuTe Morar, rno CBOs MPeLeHKa, Aa UHCTPYKTMpaT
YNpaBnsBalLoTo APYXKECTBO Aa U3KYMN 06paTHO CbOTBETHUTE akUMN CbIfacHO
pasnopenouTte B ,O6paTHO N3KyNyBaHe 1 MPeMeCcTBaHe Ha akLmm®,

Hama ga ce nnalla mbpBoHaYaHa Takca OT UHBECTUTOP Mpuv NpuaotuBaHe Ha akumm X
B KOWTO 1 Aga e doHa,.

MwuHmanHaTa cyma 3a 3anmncBaHe 3a akuun X e B pa3mep Ha 25 000 000 EUR wnm
TAXHATa PaBHOCTOMHOCT B KOSITO U fia € Apyra cBOOOAHO KOHBEPTUPYyeMa BasyTa.

MuHManHaTa cyma 3a AOMbAHUTENHO 3anmncBaHe 3a akummn X e B pa3mep Ha
12 500 000 EUR vnnu TaxHaTa paBHOCTOMHOCT B KOSATO 1 Aa e apyra CBOOGOAHO
KOHBEPTMPYEMa BaslyTa.

MuHmanHaTa cyma 3a yqactie 3a akupm X e B pasmep Ha 25 000 000 EUR wnn
TAXHaTa PaBHOCTOMHOCT B Apyra CBOGOAHO KOHBEPTUPYEMA BaslyTa.

Tean MUHMMAITHM CyMI 32 akLM X MOXKe MoHsIkora Aa 6baaT OTMEHsIHL Mo MpeLeHKa Ha
OMpEeKTopuTE.

Z akuumn

C npeOBapuTENHOTO ChIfacKe Ha YNpaBnsBaLLloTo APYXKECTBO akumn Z MOXe Aa ce
NPEeANoXaT NPy ONPeaeneHn orpaHnyeH 06CToaTencTaa (i) 3a pasnpenensHe B
onpeneneHn ObpxXXaBu U Ypes OnpeaeneHn aucTpubyTopun u/mnn (i) Ha NpodecroHanHM
WNHBECTUTOPM.

MwnHmanHaTa cyma 3a 3annceaHe 3a akuum Z e B padmep Ha 100 000 000 EUR nnmn
100 000 000 USD, nnn TaxHaTa paBHOCTOMHOCT B KOSATO U Aa e apyra cBo60aHO
KOHBEPTVPYEMa BasyTa.

MuHVManHaTa cyma 3a OOMbHUTENHO 3anmncBaHe 3a akumn Z e B pa3Mep Ha
20 000 000 EUR wmnm 20 000 000 USD, nnu TaxHaTa paBHOCTOMHOCT B KOSITO U Aa €
[pyra cBOGOAHO KOHBEPTVpYema BanyTa.

MuHmManHaTa cyma 3a ydactue 3a akuyn Z e B pa3mep Ha 100 000 000 EUR wnmn
100 000 000 USD, vnu TsixHaTa paBHOCTOMHOCT B KOSITO W Aa e Apyra cBO60AHO
KOHBEPTVpYeMa BanyTa.

Te3n MUHUMaNHKM Cymn 3a akuum ZI Moxxe NoHsiKora Aa 6baT OTMEHSIHM MO NpeLeHKa Ha
ONPEKTOPUTE.
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2. TopryBaHe ¢ akuum

Bcekun MHBECTUTOP Le NoJiy4yn Homep Ha
JIM4YHA CMeTKa, KOUTO, 3aefHO CbC
CBHOTBETHUSA HOMEP Ha caenka, Tpsiésa ga
ce U3nucBa Npu BCSKO NallaHe yYpes
6aHKoB npeBof. CbOTBETHUAT HOMEp Ha
cAenkarta U HOMepbT Ha InYHaTa cMeTKa
Tpsi6Ba Aa ce M3nNons3saT Npu BCsiKa
KopecnoHAeHUMs ¢ YnpaBnsiBawioTo
APYXXeCTBO Win ¢ AUcTpuoéyTop.

KoraTo HapeXxgaHusiTa 3a 3anucBaHe Ha
aKuum ce uanpaiuaTt 4pes guctTpuéytopm,
npoueaypuTe 3a 3anMcBaHe MoXe fa ca
pasnuuHu.

C BCMYKM HapeXaaHus 3a 3anucBaHe Ha
akuum e ce paboTu BbpXy HeM3BeCTHa
OCHOBa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Npeau onpepensHeTo M Ha
akuums 3a TO3U feH 3a TbpryBaHe.
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Pazpnen 2

2.1. 3anucBaHe Ha akKuum
Kak pa sanucsame

VIHBECTUTOPUTE, 3anMCBaLLM akLMK 3a MbPBY MbT, TPS6Ba Aa NOMbIHAT POPMYNap Ha
HapexaaHe 3a 3anvMcBaHe Ha akuMW 1 da ro 3npaTaT no nollara Ao YnpaenssalloTo
OPY>KECTBO, 3ae4HO C MPUNOXUMUTE JOKYMEHTU 3a naeHTudmKkaums. Jonycka ce
npuemaHe 1 Ha HapeXxaaHs, 13npaTeHn no dakca Unm nNo Apyr HaqnH, 0foopeH OT
YNpasnasaLLoTo APY>KECTBO, MPW YCNOBUE Ye OPUrMHaNBT BeaHara 6bAe nsnparteH no
noulara. AKO NOMbiHEHUTE YOPMYNISPU C HapexXdaHVs 1 pasnonaraeMm cpeacTsa
6bOaT nony4eHn oT YnpasnsasalloTo apy>ecTtso npeay 13:00 Yaca Ha BCeku OeH 3a
TbpryBaHe, ¢ n3kodeHne Ha oHgosete 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-J0AY), aKUMUTE OBUKHOBEHO LLE Ce U3JafaT Ha CbOTBETHATA HETHA CTOMHOCT
Ha aKTVBWUTE Ha aKLMs, KakTo € AedvHnpaHa B pasgen ,/134mcnsasane Ha HeTHaTa
CTOVHOCT Ha akTVBUTE", onpeneneHa B TO3W AeH 3a TbprysaHe (Moc NpUNoxXMMmTe
MbpBOHaYaIHM Takcw). [Npr nonyyYaBaHe Ha NOMbAHEHNUTE HapexdaHus cned 13:00 yaca
aKLMmTe OBMKHOBEHO LLie Ce M3AaBaT Ha CbOTBETHATA HETHA CTOMHOCT Ha akTVBUTE Ha
aKLWs, M34McneHa 3a cnedgallyst AeH 3a TbhpryBaHe (MHoc BCUYKN MPUIOKMM
MbPBOHAYaHN TaKcw).

[vipexTopuTe 06aye MorarT [a paspeLLarT, ako CMEeTHAT 3a HEO6XOOMMO, OMNPEeaenaHETO
Ha QPYro BpemMe 3a CrivpaHe Ha COeNKuUTe, Korato 06CTOATeICTBAaTA o Hasarar,
HaMpVIMep Mpn AUCTPUBYLMA Ha MHBECTUTOPM, HAMUPALLM Ce B KOPUCOVKLAN C pasnndHa
YacoBa 30Ha. TakviBa pPasnuyH1 BpemeHa 3a CripaHe Ha CAENKWUTE MOraT Ui
creLpmanHo a ce [0roBOpPSAT C AUCTPMBYTOPUTE, Ui a ce NyBnKysaT BbB BCAKO
JOMbJIHEHVE KbM [1pocreKTa, Ui B APYr MApKETUHIOB [IOKYMEHT, 13MoJi3BaH B
JafeHara topucaykums. Mpu Taknea 06CTOATENCTBA NPUNOXUMUAT Yac 3a CrivipaHe Ha
CHENKNTE, MPUIOXEH KbM aKLIMOHEpWTE, TPs6BA BUHAMM Aa € MPeay MOMEHTa 3a OLeHKa
Ha (hOHOOBETE 3a TO3W [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 doHaosete Multi-Manager,
HapexJaHvaTa 1 pasnonaraeMmmnte cpeacTaa Tpsabea fa 6baat nonydenHn npean 13:00
Yaca, 3a [a ce TbpryBaTt Ha CbOTBETHATa HETHA CTOMHOCT Ha aKTVBUTE Ha akums Ha
CnedBaLLya AeH 3a TbpryBaHe, KakTo e onpefeneHo no-gony B ,/3uicnasane Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE", N34MCNEHa B AeHs 3a TbpryBaHe (Ntoc BCUYKM
NPUNOXUMKN MbPBOHaYaIHN Takey). C HapexxaHNs 3a 3anmncBaHe Ha akLyn 1
pasnonaraemu cpeacTea, nonydenn cneq 13:00 vaca, we ce paboTh Ha BTOpUS OeH
cnen AeHs 3a TbpryBaHe.

3a BCSKO CMefBaLLo 3an1cBaHe Ha akLvW HaMa [1a Ce U3MCKBa MOMb/IBaHeTo Ha
JOMb/HUTENeH opMynap 3a HapexxaaHe. VIHBecTuTopuTe obade Tpsbea aa
NPenoCTaBsAT MMCMEHV MHCTPYKLIMM, KaKTO € JOroBOPeHO C YNpaBMsBalLoTO APYKECTBO,
3a [1a ce ocurypu 6e3npobieMHOTO 06paboTBaHe Ha BCUYKM CeOBaLLy 3arMcBaHuns.
VIHCTpYKUMUTE MOraT [ia ce M3mpaLlar 1 ¢ NMcMo, No dhakc, KaTo BuHark Tpsiéea fa ca
HaANEXHO MOANMCaHW UK NO APYIM HAYVHA OA0BPEHN OT YPaBnaBaLLOTO APY»ECTBO.

MoTBBbPXASHUATA HA CAENKUTE OBUKHOBEHO LLie Ce M3MpaLlaT B paboTHUS [eH cneq,
N3MbHEHNETO Ha MHCTPYKUMWTE 3a 3anmnceaHe. AKLMOHEpWTE criefsa BeaHara ga
npoBepsiBaT Tean NOTBbPXKASHUS, 32 [1a Ce YBEPST BbB BEPHOCTTA Ha BCUYKU aHHM B
Tax. CbBeTBaMe MHBECTUTOPWTE Aa Ce 3arosHasT ¢ peda 1 yCoBusTa BbB (hopMynsipa
3a HapexaaHe, 3a [ja Ca Harmb/HO H(OPMUPAaHK OTHOCHO Pefa 1 YCNoBKATA, MPU KOUTO
3anMcBaT akLum.

Mnawaxe

[nalLaHeTo ce n3BbpLLBa HPES ENEKTPOHEH BaHKOB NPEBOL, 6e3 Aa ca BKIIKOHEHN
6aHKOBUTE TakcK (T.e. Te ca 3a CMETKA Ha MHBeCTUTOPA). [JombiHuTeNHa nHdopmMaums
3a CeThb/IMeHTa MOXe [1a Ce Hamepy BbB hopMyrisipa C HapeXxaaHe 3a 3anvcBaHe Ha
aKLMN.

AKLMMTE OBVKHOBEHO Ce 13[aBaT, Cef, KaTo e MoJyyeHo MmallaHe B pasrosiaracmm
cpencTea. B cnyyalt Ha HapexxaaHys, NoaafeHn OT 0f06peHV (hMHAHCOBW MOCPEaHNLIN
VW OPYT MHBECTUTOPH, YITbJIHOMOLLIEHW OT YTNPaBnsasaLloTo OPY>KECTBO, U3OaBaHeTo
Ha aKLWnTe ce M3BbpLLBA Creq NofyyYasaHe Ha nnallaHe B paMKuTe Ha NpeasapuTenHo
chbITacyBaH Neprof, KOWTO He HaaBuLLIaBa TPW PaGOTHN OHW OT CbOTBETHUSA OeH 3a



AKo HapeXpaaHusiTa 3a 3anucBaHe Ha
aKkuum ce nsnpawar 4Ypes gucTpubyTopu,
npoueAypuTe 3a CeTb/IMEHT MOXKe Aa ca
pasnnyHu.
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TbpryBaHe (YeTvpu paboTH aHK 3a hoHaoBeTe Asian Diversified Growth, Global
Conservative, Global Diversified Growth, Global Dynamic Balanced, Japan DGF n
horposeTe Multi-Manager). Bcuyikin oHW, KOUTO He ca OHW 3a TbpryBaHe 3a faneH ooHa,
nonagaliy B paMK1Te Ha Neproaa 3a CETLIMEHT, CEe U3KMOYBAT OT U3YNCNABAHETO Ha
[arara 3a ceTbMeHTa. AKO Ha faTtata 3a CETb/IMEHT DaHKWTe B ObprkaBaTa Ha BanyTara
Ha CETb/IMEHT Ca 3aTBOPEHM, ToraBa TOW Ce M3BbPLLBA Ha cneagalLys paboTeH AeH, B
KOWMTO Te3n 6aHKM ca 0TBOPeHU. [nallaHeTo Tpsibea Aa NPUCTUIHE B CbOTBETHATA
6aHKOBa CMETKA, MOCOYeHa B MHCTPYKUMUTE 3a CETBJIMEHT, He MO-KbCHO oT 17:00 Yaca
Ha fgaTata 3a CeTbAMEHT. [nallaHns, NonyYeHn Cned To3Kn Yac, MOXe Ja ce cuuTar 3a
nonyyeHn Ha cneaBalLnst paboTeH AeH, B KOMTO 6aHKaTa e OTBOpeHa. AKO CETb/IMEHTLT
He 6bAe N3BbPLUEH HABPEME, HAPEXXOAHETO MOXKe [ia CTaHe HEBUTMOHO M fAa Ce aHynvpa
3a CMeTKa Ha nogarens unM UHaHCOoBMS My NMOCpeaHNK. AKO [0 AaTata 3a CETb/IMEHT
pasnnallaHeTo He NMPVKIoYM YCreLHo, ToBa MOXXe [ia foBeae A0 NpeanpuemMaHeTo Ha
[EeVcTBMS OT CTpaHa Ha [py»XeCcTBOTO CpeLLy Hen3npaBHWSa HBECTUTOPR W
hUHAHCOBKA My MOCPEAHVK WM OO NPUCNAAAHETO Ha BCUYKI pa3xoam nnm saryou,
MoHeceHn oT py»XecTBOTO Ui YNpaBnsBaLLOTO APYXKECTBO, OT ChLLUECTBYBALLM
npUTeXaBaHM akumn Ha nogatens B [Jpy»xecTBoTo. BbB BCyYKM CriyHam
NOTBBbPXKAEHMETO Ha caenkara n cymuTe, Noanexally Ha BpblaHe Ha MHBECTUTOPA, Lue
6baaT 3agbpKaHy 0T YNpaensaBaLLoTO APY>XECTBO, 6e3 BbpXy TsX Aa ce mannawia
NMxBa, AoKaTo He Obfe NMonyyYeH NPeBOAbT.

[MnawaHrs B 6pon HaMa da ce npuemar. [nawaHms oT TPETU CTpaHW e ce npuemMar
CcaMo Mo MpeLeHKa Ha YNpaBnsBaLloTo APY>KeCTBO.

[nawaHeTo 0OGMKHOBEHO Ce M3BBbPLLBA BbB BaslyTaTta Ha CbOTBETHUS KNac akumn.
YnpaenasaLloTo OPY>XECTBO obade NpefocTaBs yCiyr 3a O6MeH Ha BastyTa npu
3an1cBaHe Ha akumm OT MMETO Ha U 3a CMETKa N PUCK Ha MHBecTUTopa. dombaHutenHa
MHPoOpMaLWA MOXKE Aa Ce NoMy4M OT YNPaBnsBaLloTO APYXKECTBO AN KOWTO 1 Aa e OT
OVCTPUBYTOPUTE MPWY MONCKBAHE.

WUHdopmauusa 3a ueHuTe

HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akuMsl 3a e[4VH UM MOBEYE KNAcoBE akuMn ce
ny6nKyBa eXXeAHEBHO B Te3W BECTHULIM UMW PYrA €NEKTPOHHW CUCTEMI, KOUTO Ce
ONPEeAENsT NeEPUOaNYHO OT AMpexTopuTe. T MOXe da 6bae Ny6nvkyBaHa Ha UHTEPHET
canta Ha Schroder Investment Management (Luxembourg) S.A. www.schroders.lu n
MOXe Aa 6bAe nosyyeHa OT CeAanMLLIETO Ha [py>ecTBOTO. HUTO [IpY>KEeCTBOTO, HATO
ONCTpUBYTOpUTE NMOemMat OTFOBOPHOCT 3a MPeLLKM Npu Ny6nnKyBaHeTo 1 3a
HenybnMKyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLys.

BupgoBe akuun

AKUMMTE Ce n3aaBaT CaMoO Kato MOVMEHHW. [TonMeHHNTe akummn ca 6e3 yOooCTOBEPEHME.
YacTnyH1Te NpaBa Ha nnallaHe Ha NOMMEHHUTE aKLMK LLE Ce 3aKpbrnsBaT 4o ABa
[ECETUHHN 3HaKa. AKLMNTE MOXE CbLLO Taka fa Ce ObpXXaT 1 NPEXBBbPIAT Ype3 CMETKM,
NOAIbPXKAHN B KITMPUHIOBM CUCTEMU. 3a BCUYKI YOOCTOBEPEHMS 3@ aKLMM Ha
OU3NHECKM MPUHOCUTEN B ObpalLieHVe KbM AaTaTa Ha To3u [pocnekT Tpsabea fa ce
oT6ENeXu, HYe MoXe [a UMa 3abaBsiHe NPV N3AaBaHETO Ha 3amMecTBaLLW cepTudmnkaTi 3a
aKUMN Ha (OU3MYECKM MPUHOCUTEN U Ye YNPaBnsBaLLOTO APYXKECTBO CU 3ana3sa
NpaBoTO Aa TakcyBa MHBECTUTOpa MakcMym [0 100 eBpo Ha AoCTaBKa 3a pasxoauTe
3a oTrnevaTBaHe 1 06paboTka Ha TakvBa yAOCTOBEPEHMS. 3a Aa ce nsberHar CbMHEHVS,
[py>XecTBOTO HAMa Aa eMUTUPa HOBW aKLIW Ha MPUHOCKTEN.

O6wa nHhbopmauus

|/|HCprKLLI/II/ITe 3a 3annceaHe, Crief Kato BeHbX ca nogageHn, ca HeotMeHdaeMn, OCBeH
B ClnyYanTe Ha BPeMeHHO CnpaHe nnn otnaraHe Ha TbpryBaHeTO. yl'lpaBJ'IﬂBaLLI,OTO
OPY>KEeCTBO W/unnu [py>kecTBOTO C1 3anasBaT npasoTo, U3LANO0 MO CBOE YCMOTPEHVE, Aa
OTXBBPNAT BCAKO HapexXAaHe, U3LSN0 UM 4acTuHHO. AKO HapexaaHeTo Obae
OTXBbPIEHO, MOMYHEHNTE NO HEro CPEACTBa 3a 3an1ceaHe e 6baaT Bb3CTaHOBEHW 3a
CMETKa 1 PUCK Ha 3aAaBUTENA 6e3 nnxsn BbPXYy TAX. Bb,qeu_u/we 3a4aBUTENN TDHGBa ha ce
MHPOPMMPAT OTHOCHO CBbP3aHNTE C TOBa Hapeabu 3a oPUAMHECKUS, AaHBYEH U
Ba/lyTHO-OOMEHEH KOHTPOS B CUfa B ObPXKaBUTE, HA KOUTO Ca MpadKaaHn, B KOUTO
XKNBEST UM NpebuBaBaT C NMOCTOSHEH afpec.

YNpasnsiBaLloTo APY>KECTBO MOXe [a MMa CropasyMeHUs ¢ onpeaeneHin AucTpréyTopu,
BCNEACTBUE Ha KOUTO Te Ce ChimacsiBar Aa AefcTBaT KaTo Unm fa HasHadar
HOMUHMPAHY NPEACTaBUTeNM 3a UHBECTUTOPUTE, 3aMCBAaLLM aKLWK HPes TeXHUTe
CTPYKTypW. B Takasa npaBocnocoBHOCT AUCTPUBYTOpUTE MOraT [ja OChLLECTBSBAT
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3an1cBaHusl, MPEXBLPAHMS U 0BPaTHW U3KYNYyBaHWS Ha akLMW Ha UMETO Ha
HOMUHMPaHUTe NpeacTaBnTenin OT MMETO Ha OTAENHUTE NHBECTUTOPW U Oa HapeXXaaTt
3an1cBaHeTO Ha TakmBa onepaLun B permcTbpa Ha akumoHepuTe Ha [py>KecTBOTO Ha
MMETO Ha HOMWHMPaHWA npeactasuTes. JucTpnbyTopuTe nim HOMUHUPaHUTE
npeacTaBuTeN NOALABPXKAT CBOM COBCTBEHN PErUCTPU 1 MPEACTaBAT Ha MHBECTUTOPA
NHAMBYAYanHa nHopMaums 3a npuTeXxkxaBaHnTe oT Hero akumm. OcBeH KbaeTo
MECTHUTE 3aKOHW 1K obunyan 3abpaHsBaT Tasu NpakTuka, MHBECTUTOPUTE MOXe Aa
MHBECTUNPAT ONPEKTHO B ,D,py)KeCTBOTO 1 Oa He nonaeart ycnyrmte Ha HOMUHMPaHn
npeacTasuTenn. OCBEH ako He e NPeaBMaEHO ApYro OT MECTHOTO 3aKOHOAATENCTBO,
BCEKN aKLMOHEP, nputexxarten Ha akun B CMETKa Ha HOMUHWPaH npeactaBuTen npun
OncTprbyTop, MMa Npaso Mo BCSKO BpeMe [a U31CKa AMPEKTHOTO NpaBo Ha
COBCTBEHOCT BbPXY TE3W aKLMN.

YnpaenaBaLloTo OPY>XECTBO 0bade 06pbLLa BHUMaHNE Ha HBECTUTOPUTE, Ye BCEKN
WNHBECTUTOP MOXE M3LAN0 U OVPEKTHO [a YNPaXKHABA MpasaTa Ch Ha akLMOHEP CrpsMo
[py>KecTBOTO CaMO aKo Ce € PErncTpupan B PerMcTbpa Ha akLMOHepUTe CbC
CO6CTBEHOTO CU nMe. B cnydanTe, B KOUTO MHBECTUTOPUTE MHBECTUPAT B LPy>KECTBOTO
4pes ACTPUOYTOP UM HOMUHMPAH MPeLcTaBuTen, nHBecTupaLL, B [py>XecTBoTo,
Noco4BanKy CO6CTBEHOTO CU VM€, HO OT MMETO Ha MHBECTUTOPA, MOXE He BUHArn fa e
Bb3MOXKHO MHBECTUTOPBT Aa YNPavKHABA OVPEKTHO HAKOM OT MpasaTa C Ha akLMOHEP
cnpsamo [dpyxkectsoto. CbBeTBaME MHBECTUTOPUTE A C& KOHCYNTUPAT OTHOCHO npasara
cu.

3anucsaHus B HaTypa

CbBETHT Ha AMPEKTOPUTE MOXE OT BPEME Ha BPeMe [a MpuemMa 3arn1McBaHns Ha akLmum
CpeLLy MPUHOC B HaTypa C LEHHN KHIDKa UK APy akTVBK, KOUTO Grxa Mornn aa 6baat
NpWOOGUTI OT CbOTBETHYS (HOH[L B CbOTBETCTBUE C MHBECTULMOHHATA MY MONUTUKA 1
orpaHVyeHns. TakvBa 3anmncBaHys B HaTypa MoraT [a ce M3BbPLUBAT Ha HeTHaTa
CTOVHOCT Ha aKTUBUTE, C KOUTO Ce 3ansallia, U34vcneHa B CbOTBETCTBYIE C NnpaBunara,
MOCOYEHM B pasaen 2.4 Ha To3W AOKYMEHT, 1 ca MPeAMET Ha [OKNa[ OT HE3aBUCUM
OLTOP, N3rOTBEH B CbOTBETCTBME C U3VICKBaHVISITA Ha JIIOKCEMBYPICKOTO
3aKOHOAATESICTBO 3a CMETKA Ha 3arnvcBaLLys akuMnTe.

Ao [py>keCTBOTO He Mosyym COBCTBEHOCT BbPXY BHACAHUTE aKkTVBM, TOBA MOXE Oa
[oBefe A0 UCK Ha [py>KeCTBOTO CpeLLy HEU3MPaBHUS UHBECTUTOP WU HErOBUS/HENHNS
(ONHAHCOB MOCPEAHNK NV MPUCMAOaHETO Ha BCUYKN Pa3XOay Unn 3arybu, HampaBeHu
oT [py>KeCTBOTO MM YNpasnsealloTo ApY>KECTBO, OT CyMaTta Ha CblLLECTBYBALLIOTO
y4acTve Ha 3an1cBalysa ce B [Jpy>kecTBOTO.

Mpoueaypu cpely npaHe Ha napu

B nsnbnHeHe Ha MexxayHapoOoHUTE HOPMU, 3aKOHUTE 1 HapenobuTe B Jltokcembypr
(BKMHOYBALLM, HO HEOrpPaHMYaBaLLy ce Ao 3akoHa oT 12 HoemBpu 2004 . OTHOCHO
6opbaTa C NPaHETO Ha Napwn 1 UHaHCUPaHETO Ha TepopraMa, C UBMEHEHWS) ONpenensT
3a0b/PKeHVATa Ha Lpy»xecTBOTO 3a NpefoTBpaTsiBaHe Ha MPaHeTo Ha napu v
(OUHAHCMPAHETO Ha TepopuamMa.

B peayntat o1 Te3u pasnopenbv Jpy>KeCTBOTO U3NCKBa OT YNpaBisBaLLoTO APY>XECTBO
[a NpoBepsiBa CaMONM4YHOCTTa Ha KNNEHTUTE Ha [Jpy»XeCcTBOTO 1 Aa U3BbpLIBa
HenpekbcHaTa HagnexxHa npoBepKa no OTHOLLEeHe Ha TAX B CbOTBETCTBUE C
TIIOKCEMBYPICKUTE 3aKOHM 1 Hapeaou. 3a da U3MbJHW ToBa U3VCKBaHe, YNpaBnsBalLloTo
OPY>XECTBO MOXE [ia Nnoncka MHPOPMaLMS 1 OOMBHUTENHN JOKYMEHTU, KakBUTO
CMETHE 3a HEOBXOAVMM, BKITKOHMTENHO MHpopMaLWs 3a MPaBOTO Ha COBCTBEHOCT,
M3TOYHUKa Ha cpeacTsata 1 rnpom3xona Ha 60raTcTBOTO. BbB BCUYKM Cry4an 1 No BCAKO
Bpeme yl'lpaBJ'IﬂBaLLLOTO APY>XXECTBO MOXXe fa NovcKa OOMbJIHUTENHW JOKYMEeHTW, 3a Aa
ocurypm CbOoTBETCTBME CbC 3aKOHOBUTE 1 HOPMaTVBHUTE N3NCKBaHKA.

B cnyyan Ha 3a6aBsiHe 1nn HeNpPeacTaBaHe Ha MOVCKaHUTE JOKYMEHTU OT KIMEHTa,
Hape>x4aHeTo 3a 3an1cBaHe Unu, B 3aBUCKMOCT OT Ciy4ast, 3a 06paTHO 13KyrnyBaHe, Uan
apyra cenka Moxxe aa He 6bae npueto. Huto Opy>keCTBOTO, HUTO YnpasnssaLloTo
JPY>KECTBO HOCHAT OTFOBOPHOCT 32 3a6aBAHUS UM HEOBPaboTeHW COeNKN B pe3dynTaT Ha
HenpeacTaBaHe Wy NPeACcTaBsHe Ha HeMbiHa MHOPMaLMSA U/ OOKYMEHTaLms OT
CTpaHa Ha KIMeHTa.
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Aeknapauusa 3a uenvute Ha 3aKOHOBUTe akToBe Ha O6eAUHEHOTO KpaJiCTBO 3a
odwopHu choHgoBe (AaHbLM) oT 2009 r.

B cboTBeTCTBUE C M3NCKBaHKATA, NOCOYEHV B Masa 6 OT Hapenbara 3a oLIOpHN
oraose (oaHbLwy) oT 2009 1. (SI 2009/3001) Ha OBeanHEHOTO KpanCcTBO, C HACTOSALLIOTO
OVPEKTOpUTE AeKNapupar, Ye:

YcnoBue 3a paBHOCTOWMHOCT
Lpy>xeCTBOTO OTroBaps Ha nancksaHuaTa Ha dupexkTtusara 3a NKUMUK V.
YcnoBue 3a geicCTBUTESNIHO pa3Hoo6pa3ue Ha co6CTBeHMUUTe

YyacTusita BbB hoHaoBETE Ha [py>KECTBOTO Ca LLMPOKOAOCTLMHM 1 YNpaBnsBaLloTo
OPY>KeCTBO npennpvemMa fa ra npeqsara Ha nasapa 1 ga ra Hanpasm OCTaTbyYHO
LIMPOKOAOCTBIMHN MO HaYMH, NOAXOAsLL, 38 AOCTUraHETO A0 OnpeaeneHn Kateropum
NHBECTUTOPW, KOUTO OTroBapAT Ha OGLLI,I/ITe N3NCKBaHMA 3a MHBECTUPaHe B afeH Knac
aKLMM 1 He ca npeaHasHaveHy 1a 6baaT orpaHnYeH [0 OnpeaeneH MHBECTUTOPN U
TACHO OnpeneneHy rpynu oT UHBECTUTOPK. 3a NOAPOBHOCTY OTHOCHO MUHUMASTHUTE
CYMW 3a MHBECTUPAHE W/UNN KaTEropunTE MHBECTUTOPM, MOCOHEHN KaTo MMaLL NMpaBo
[a Npuoobreat ONpefeneHn KNacoBe akumm, Mons, BKTe pasgen 1.3.

[Mpw ycrosue, Ye NNLETO 0TroBapst Ha OBLLMTE NSUCKBaHUS 3a VHBECTVPaHe B JaaeH
KIac akLyn, TOW/TS MOXXEe [a Momy4n nHdopMaums v aa npuaobue CboTBETHUTE akLvn B
[py>KecTBOTO MpW YCIOBMSTA HA HEMOCPEACTBEHO CneasalmTe naparpadu.

OrpaHuyeHust 3a UHBECTUPaHe, NPUIIOXKUMU KbM MHBecTUTOpU OoT CALL|

[py>keCTBOTO He € 1 HaMa fa 6bae PErnCTPUPaHo NMo 3akoHa 3a MHBECTULIMOHHM
npyxectea B CALLL oT 1940 I, n3aMeHeH 1 OOMbIHEH (,3aKOH 32 NHBECTULIMIOHHUTE
apy>xecTsa”). Akummnte Ha [py>XeCTBOTO He ca 1 HaMa fa 6baaT perncTpmpandi no
3akoHa 3a LieHHUTe KHupka Ha CALLL oT 1933 I, KakTo e n3MeHeH U A0MbHEH (,3aK0oH
3a LEHHUTE KHKA"), U MO 3aKOHWUTE 3a LIEHHWUTE KHIKA Ha KOWTO 1 fia € OTAeNeH Lwiar
1 TaKMBa akLWm MoraT da ce npegarar, NpoaaBaTt Uik NPexBbpiaT Nno ApYr Ha4MH camo
B CbOTBETCTBWE CbC 3aKoHa 3a LeHHUTE KHka OT 1933 I. 1 Noao6HN LLATCKN U
OPYr 3aKOHW 3a LIBHHUTE KHWKA. AKLMMTE Ha [py>KecTBOTO He MoraT fa 6baat
npegnaraHy unm npogasann B CALLL nan Ha, nnmn no cmeTtkata Ha nvua ot CALLL. 3a
Ta3n uen TepMnHbT L nue oT CALLL ce onpenenst cbrnacHo Mpaeuno 902 ot Hapenba S
no 3akoHa 3a LieHHUTE KHWbKa 1 Kogekca 3a BbTpeLlHn npuxoam oT 1986 r., kakTo e
N3MEHEH 1 JOMbIIHEH Aa OTpassBa pasnopeaounTe Ha 3akoHa 3a AaHbYHOTO
CbOTBETCTBME Ha YyxxaecTpaHHTe cMeTKn FATCA (,KogekcbT").

[Mpaeuno 902 ot Hapenba S no 3akoHa 3a LieHHUTE KHbKa onpenens, Ye nuue ot CALLL
BKIKOYBA, Hapen, C APYroTo, BCAKO M3MHECKO NnLiE, XrBeello B CbeanHeHnTe Wwatu, 1
MO OTHOLLIEHME Ha MHBECTUTOPUTE, KOUTO He ca (ranyecku niug, (i) kopnopaumst nnm
CbOpy»Xue, opraHnampaHo Unm yvpeaeHo no 3akoHute Ha CALL| nnn Bceku OT watute i;
(i) TPBCT: (@) nmawy, 3a ynpasuten n1ue ot CALLL, ocBeH ako To3K ynpaBuTen AeNcTBa B
npodecnoHanHo Ka4ecTBo, 1 CbynpaBuTes, KonTo He e nue oT CALLL, nva
CaMOCTOSATENHN UM CbBMECTHM MPaBOMOLLING 38 MHBECTUPAHE Ha akTVBUTE B TPBCTA U
HUKOW 6EHEULINEHT Ha TPBCTA (MW YYPEanTEN Ha TPBCTA, ako TPBCTET € OTMEHNM) He
e nuue ot CALLL, nnm (6) koraTo cbf € B CbCTOSIHME Aa YNpakHsiBa OCHOBHA
OpUCOVKUMS: BbPXY TPbCTa U eauH 1an nosede ynpasutenn ot CALLL nmat npaBomoLLms
@ KOHTPONMPAT BCUYKM BaXKHW PELLIEHVS Ha TpbcTa U (i) HacneacTeeHa maca, (a)
[0X0OuTe OT KOSITO B CBETOBEH MaLLla® 1 OT BCUYKM U3TOYHNULM MOASIEXaT Ha JaHbYHO
obnarare 8 CALLL; nnm (6) wnnto ynpasuten nam nsnbnHuten e nuue ot CALLL ocBeH ako
YNpaBUTEN UK U3MbIIHUTEN, KOUTO He e nue oT CALLL, nma camocToATenHn nnu
CbBMECTHM NPaBOMOLLMSA Aa MHBECTVPA aKTUBUTE Ha HacneacTBeHaTa maca v
HacnegcTBeHaTa Maca Ce yrnpaBnsBa OT Yy>XAEeCTPaHHO 3aKOHOAATENCTBO.

TepmuHbT ,nue oT CALLLY o3HavaBa CbLLO BCSKO HOpUOMYECKO NNLIE, OPraHn3npaHo
OCHOBHO 3a MacvBHO MHBECTUPAHE (KaTo 06eaMHEHVE Ha NapuyHK CPEACTBa 3a
TbProBust ¢ OHOYBPCU, MHBECTULIMOHHW OPY>KECTBA UM APYrA MOA0GHW HOpUaNHECKN
Mua), KOeTo e 06pasyBaHO: (a) C Len ynecHsBaHe Ha MHBecTULMKUTE OT nvue ot CALL B
obeanHeHe Ha MapuYHK CPEACTBA, MO OTHOLLEHME Ha KOETO YNpaBMTENAT € 0CBOOOMEH
OT HSAKOM U3NCKBaHWA Ha YacT 4 oT HapeabuTe, obHapoagaHn ot Komucnsta Ha CALLL
3a TbProBuWsi CbC CTOKOBM (DHOYBPCH MO cuniata Ha TOBa, Ye YHaCTHULIMTE B HErO He ca
nvua ot CALL vnm (6) oT nnua ot CALLL, OCHOBHO C LIEN MHBECTUPAHE B LIEHHN KHKA,
KOWUTO HEe ca PerncTpupaHi No 3akoHa 3a LUeHHUTe KHka oT 1933 I, 0CBeH ako TO He e
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06pasyBaHo 1 MPUTEXaBaHO OT ,aKpeaUTUPaHN MHBECTUTOPU® (KaKTO & OrnpeneneHo B
[Mpasnno 501 (a) no 3akoHa 3a LeHHWTE KHka oT 1933 T.), KOUTO He ca (PU3NHECKN
nvua, HaCnNeaCcTBeHY Macu U TPBCTOBE.

CobrnacHo Kogekca TepMuHBT ,mue oT CALLLY o3HavaBa (i) rparkaaHnH Unn »X1BEeLL, B
CALL, (i) cbapy>xre nnn opyro topuan4ecko nnLe, CHUTaAHO 3a CbAPYKMe 3a LennTe Ha
naHb4yHoTO obnaraHe B CALLL, opranmsmpaHo no 3akoHuTe Ha CALLL, nnmn Bcsiko HeroBo
NONUTUHECKO NoapasaeneHue, (i) kopnopauws nnn opyro oPUOMHECKO NnLEe, CHATaHO
3a Koprnopaums 3a uenute Ha gaHbyHoTo obnaraHe B CALLL, opranmavpaHa no 3akoHuTe
Ha CALLl nnn BCsiko HEroBO MONMMTYECKO Noapasaenerue, (iv) HacneacTeeHa Maca,
[OXOABT OT KOATO MOANEXN Ha AaHbYHO obnaraHe B CALL| 6e3 ormen Ha U3TOYHMKa My
1K (v) TPBCT, axko, Un (a) cb Ha TeputopuaTa Ha CALLL MOXe fa ynparkHsaBa OCHOBEH
HaO30p BbPXY YNPaBMNeHETO Ha TPbCTa U egHO 1 noseye nua ot CALL nvar
MbHOMOLLWA Aa KOHTPOMMPAT BCUYK OCHOBHW PELLEHVS Ha TpbCTa un (6) TObCTHLT €
6un cbananeH npeay 20 aBrycT 1996 . 1 HaANEXHO € n3bpan aa 6bae cyHiTaH 3a n1ue
ot CALLI.

AKO 1MaTe CbMHEHMSI OTHOCHO CcTaTyca Cu, cneasa fia Ce KOHCynTupare ¢ ovHaHCOBMS
CW CBBETHUK U APYr MPOMECHOHaNIEH KOHCYITTaHT.

WUHBeCTULMOHHN OrpaHUYeHusl, OTHacsIlUM ce 3a MHBecTUTOpu oT KaHapa

AxupmnTe Ha [Jpy>KecTBOTO HAMa fa ce npegnarat nyénmyHo B KaHapa. MNpeanaraHeTo Ha
akumn Ha [Jpy>kectBOTO B KaHaaa Lue ce 13BbpLUBa CaMmoO NMOCPEACTBOM HacTHA EMUCUS:
() B cCbOTBETCTBME C KaHaAOCKN MEMOpaHayM 3a NPeasiaraHeTo, ChabpKalll, HAKOW
npeanmucaHns 3a OrnoBecTsABaHe, (i) Bb3 OCHOBa Ha OCBOGOXKAaBaHe OT V3NCKBAHETO
Lpy>xeCcTBOTO Aa MOAroTBM W BHECE MPOCMEKT B CbOTBETHUTE KaHaACKM PEryNaToOpHA
OpraHv 3a LiEHHW KHKa 1 B CbOTBETCTBME C MPUNOXKUMUTE U3NCKBaHVSA B CbOTBETHUTE
KaHaOCKW topUCanKLM, 1 (iil) Ha PUSNHECKN U KOPUANHECKM LA, KOUTO ca
,aKPEeONTNPaHN NHBECTUTOPU" (CBIMACHO ONPERENEeHNETO Ha TO3N TEPMUH B
HauyoHaneH nHcTpymeHT 45-106 ,MpoCcnexT 1 0cBoOOXXAaBaHe OT permcTpauvs) 1, ako
€ HeobXxoanMo, ,JONYCTUMK KIMEHTU" (KaKTO € OnpeaeneH To3n TEPMMH B HaumoHaneH
MHCTPYMeHT 31-103 ,/13nckBaHnst 3a pernctpaums, 0CBOOOXAaBaHMSA 1 TEKYLLIA
3a0b/DKEHVI Ha perncTpanHTa’).

YNpaBnasaLLoTo APY>KECTBO HE € PErMCTPUPaHO B KaKBOTO M 1A € Ka4eCTBO B KOATO U
[a e opucankuma B KaHata 1 MOXe [a pasd4nta Ha 0CBOBOoXKaasaHe OT e4HO Ui
noBeYye M3NCKBaHNS 3a PErMcTpaLmns B ONpeaeneHn KaHaaCcku topUCoMKLMN.
VIHBECTMTOPUTE CBC CTaTyT Ha NMOCTOSIHHO NpebrBaBalLy B KaHaaa Moxe fa e
Heobxoammo fa 6baar v, JoNyCTUMU KIMEHTU®, OCBEH N3MCKBAHETO Aa 6baat
,aKPEeONTUPaHN NHBECTUTOPN®. AKO OT MHBECTUTOPW C NMOCTOSHHO NpebriBaBaHe B
KaHaga vnn MHBECTUTOPK, KOUTO ca NMPUE0BUn CTaTyT Ha NOCTOSHHO NpebrBaBaLLn B
KaHaga cnep, 3akyrnysaHe Ha akuum oT [Jpy>KeCTBOTO, Ce U3MCKBa Aa 6baar ,40nyCTUMM
KIIMEHTU" N HE OTrOBAPSAT UM BeYe He OTTOBapAT Ha TOBa M3NCKBaHe, Te HAMa Ja Morar
[a 3aKynyBar rnose4ve akLyn oT [py>ecTBOTO 1 MOXE [a Ce HalIOXN 3 Ce U3KYNAT
06paTHO akuMnTE UM B OB6paLLEHE.

2.2. O6paTHO U3KynyBaHe U NpexBbpliiHe Ha akuun
Mpouepypa 3a 06paTHO U3KYNyBaHe

HapexxpaHnsta 3a 06paTHO U3KyryBaHe, MPUETU OT YNPaBnsaBaLloTO APY>KECTBO Npean
13:00 yaca Ha BCekM AeH 3a TbpryBaHe, C uskodeHme Ha dongosete 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 choHgoete Multi-Manager (Bv>xTe no-gony), niv gpyro Bpeme rno
npeueHKa Ha OMpeKTopuTe, OBUKHOBEHO Liie 6baaT U3Mb/HABAHN HAa CbOTBETHATA HETHA
CTOVIHOCT Ha aKTUBUTE Ha akLusi, ONpPeAeneHa CbrnacHoO pasaen ,M3uncnsasanHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE", U34MCEHa B TO3M EH 3a TbpryBaHe (MVHYC BCUYKMN
MPUAOXKNMM TaKCK 3a 06paTHO N3KyMNyBaHe). HapexxgaHnsTa, NpueTy oT YNpaensasawoTo
opy>xectBo cneq 13:00 yaca, We 6baaT nsmbiHABaHN Ha CNeasallya AeH Ha ThpryBaHe.

Mo oTHoLeHre 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 v dhoHooseTe Multi-Manager 3asiBkuTe 3a
0bpaTHO n3kynyBaHe Tpsbea aa 6baat nonydenn npeay 13:00 yaca, 3a oa ce Tepryear
Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTUBWTE Ha aKLsS Ha crefpallins oeH 3a
TbpryBaHe. HapexxgaHusTa 3a 06paTHO 13KyrnyBaHe, nonyyeHn cneq, 13:00, we ce
N3MbIHSBAT Ha BTOPWSA Creagalll ieH Ha TbpryBaHe.



KoraTo HapexpaHusita 3a o6paTHO
N3KynyBaHe Ha akuuu ce npepgaBaTt 4pes
ANCTpNOyTOpU, NpoueaypuTte 3a
CETbJIMEHT MOXKe Aia ca pas3/I4yHu.
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B cnyvante, korato BpEMEHHO € CMPSIHO ThPryBaHETO Ha akLM OT DOH/, 3a KOWTO UMa
HapexJaHe 3a 06paTHO 13kynyBaHe, 06paboTkaTa Ha ToBa HapexaaHe Lie 6bae
3abpXKaHa [0 cnefpallivs AeH Ha ThpryBaHe, KoraTo ThPryBaHETO Ha akLy OT TO3M
oHA 6bae Bb30OHOBEHO. HapexxaaHuaTa 3a 06paTHO 1U3KyrnyBaHe MoraT aa ce
N3MbJIHSBAT Camo KOraTo BCUYKM NPEaMLLHNA CAEMKM, CBbP3aHM C akLumnTe, ca
3aBbPLUEHN.

HaperxkpaHns 3a 06paTHO 13KynyBaHe MOraT fa Ce Jasat Ha YnpasnsaBaLloto
OPY>KECTBO Hpe3 NombiBaHe Ha POpMyNsp 3a HapexxaaHe 3a 06paTHO 13KyrnyBaHe Ha
aKLM UM Hpes MUCMO, MO dhakC nan Opyrn HaumHW, ogobpeHn OT YNpaenasaLloTo
OPY>XECTBO, B KOETO TpsibBa Aa € NOCOYeH HOMEPBT Ha CMEeTKaTa U Mmb/iHa MHgopMaLms
3a 0bpaTHOTO N3KynyBaHe. Benykn HapexxaaHns Tpsbea fa 6baart nognncaHin ot
PervcTppaHnTe akLMoHepK, OCBEH KOraTo € n3bpaHo eHO NnLe C MbIHOMOLLMS Aa
NoAMMCBa B Crly4ain Ha CbBMECTHA CMETKA WM KOraTo € HadHayveH NpeacTaBmTen cnef
rnosly4aBaHe Ha Mb/IHOMOLLHO.

HapexxpgaHusita 3a 06paTHO M3KyryBaHe Ha akumy Ha nMpuHocuTen Tpsiea aa ce
npuapy><aBaT OT CbOTBETHOTO YOCTOBEPEHME 1 BCUYKN CBbP3aHN C TOBA KYMNOHMU,
BKITFOUUTENHO [aHHM 3a 6posi Ha akUmMm1Te 3a 06paTHO 13KyryBaHe 1 MbiHa MHdopMaums
3a ceTbNMeHTa. 3a fa ce nsberHar CbMHEHVs, [py»KecTBOTO HsiMa 1a eMUT1pa HOBM
aKUMM Ha MpuHocuTes.

MocTbnneHnsa oT 06paTHOTO N3KynyBaHe

[NocTbnneHusTa OT 0BPATHOTO U3KYMyBaHe Ce U3naLlar 4Ype3 6aHKOB UM eNEeKTPOHEH
NPEeBOA, B CPOK OT TpY paboTHW AHN OT CbOTBETHUA OeH Ha TbpryBaHe (4eTvpn paboTHN
nHn 3a cboHpoeTe Asian Diversified Growth, Global Conservative, Global Diversified
Growth, Global Dynamic Balanced, Japan DGF n doHaosete Multi-Manager) 1 e 6bae
HapedeHo Aa ce M3BbpLIAT 6E3MaTHO 3a akLUWoHepa, Npuy yCioBmMe Ye YnpasnsasaLloTo
OPY>KECTBO € MONYYMNIO BCUHKM HEOOXOOMMU JOKYMEHTN. BCUYKM OHN, KOUTO He ca aHn
3a TbpryBaHe 3a AaaeH doHa, nonagaliy B paMKuUTe Ha Neproa 3a CETBIIMEHT, CE
N3KIIOYBAT OT N3YMCAABAHETO Ha JaTaTta 3a CETbIMEeHTa. AKO Ha JaTata 3a CeTb/IMEHT
6aHK1Te B ObpyKaBara Ha BasnyTata Ha CETb/IMEHT Cca 3aTBOPeHM, Torasa ToW ce
1N3BbPLUIBA Ha cneaBalLyst paboTeH OeH, B KOWTO Tean 6aHKK ca OTBOPEHW. [py>KeCTBOTO
NI YNpaensiBaLloTo APY>KECTBO HE HOCSAT OTFOBOPHOCT 3a HUKaKBW 3a6aBsHNS U
TaKCyBaHVs, Bb3HVKHaM B KOATO 1 fa e nonyyasalla 6aHka unm cuctema 3a
CETBJIMEHT, HATO MbK Ca OTFOBOPHM 3a 3a6aBSHNS Ha CETbIMEHTa, KOUTO MoraT Ja
Bb3HVKHAT 3apagv rpadumka 3a iokayiHa 06paboTka Ha nnallaHraTa B HAKOW Sbp>Kasu
NN OT HAKOW BaHKW. [oCTbMNEHVATa OT 06PATHOTO U3KYMNyBaHe OBVMKHOBEHO LLE Ce
n3nnaLlaTt BbB BalyTaTta Ha CbOTBETHUA Knac akumn. [pn nomckBaHe, NOCTbMNeHnATa
OT 06PaTHOTO M3KyMyBaHe, KOUTO Ce M3nnallaT Ypes 6aHKoB TpaHcdep, MOXe da ce
N3NNaTAT B MNOBEYETO APYrv BalyTV OT MMETO Ha, 3a CMETKA N Ha PUCK Ha akLmoHepa.

AKO MpY U3KITKOYUTENHM OBCTOATENCTBA U MO HAKaKBa NMPUYMHA NOCTLM/IeHNSTA OT
06paTHOTO M3KYMyBaHe He MoraT Ja ObAaT NaaTeHn B paMK1Te Ha TP PaboTHN OHW OT
CbOTBETHUSA OeH Ha ThpryBaHe (YeTvpu paboTHM aHK 3a hoHpgoseTe Asian Diversified
Growth, Global Conservative, Global Diversified Growth, Global Dynamic Balanced,
Japan DGF n choHgoeTe Multi-Manager), HanprmMep Korato NMKBUAHOCTTA Ha
CbOTBETHUSA IOHA, HE O MO3BOJISBA, MMALLAHETO Ce M3BBPLUBA MO-KbCHO, BeAHara LLOoM
TOBa CTaHe MPaKTUYeCcKN Bb3MOXHO (6e3 obade fa npesuLLaBaT TpuaeceT paboTHN OHN)
Ha HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUVs, U34MCNEeHa Ha CbOTBETHUS AeH Ha
TbpryBaHe.

OG6GpaTHO M3KynyBaHe Ha akuuu B HaTypa

[npexkTopute NEPUOANHHO MOXKE Aa paspeLuasar 06paTtHOTO M3KyMyBaHe Ha akumn B
HaTypa. Bcsko TakoBa 06paTHO M3KyryBaHe B HaTypa LUE Ce OLeHsBa B CbOTBETCTBME C
N3MCKBaHWATA Ha NIOKCEMOYPIrCKUTE 3aKOHW. B cnyyan Ha o6paTHO 13KyrnyBaHe B
HaTypa, aKLMOHepUTE Lie TpsAbBa Aa Noemar pasxoguTe 3a Hero (aBHO pasxoau,
NPOV3N3aLLI OT U3rOTBAHETO Ha OOKNafa Ha HE3aBMCMMKSA OAMUTOP), OCBEH ako
[py>KeCTBOTO He cuMTa, Ye 0BPaTHOTO N3KyryBaHe B HATypa € B HEroB VHTEPEeC Win ce
npaen 3a 3alpTa Ha COBCTBEHWTE My MHTEpecH. HapexxaaHns 3a 06paTHO 13KyrnyBaHe B
HaTypa MoraT [a ce Npuemar camo ako obLuara HETHa CTOVMHOCT Ha akTUBUTE Ha
aKLMATE, KOUTO LLIE Ce U3KyryBaT 0bpaTHO B AaaeH doHa, e Hal-manko 10 000 000
EUR nnm paBHOCTOMHOCTTA 11 B Apyra BanyTa, OCBEH aKo AMPEKTOpPUTE He ca
onpenenunn gpyro.
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Mpoueaypa 3a NpexBbpnsiHe

Clhenka no NpexBbprisHE € CAENKa, YPe3 KOATO aKkUMmTe, NpUTexXaBaHn OT AafeH
aKLMOHEP B eanH Knac (,MbpBOHaYaNeH Knac”), ce KOHBEPTMPAT B akLn OT Apyr Knac
(,HOB Knac") B paMKu1Te Ha ChLUMA hoHA Unn OT Apyr oHA Ha [py>KeCTBOTO.

YNpaBnaBaLoTo APY>KECTBO MPUEMA HapeXKaaHNs 3a MPEXBbPNSHE B 3aBUCUMOCT OT
HaJIMYHOCTTA Ha HOBUA Knac 1 B CbOTBETCTBME C BCUYKN YCNOBUA, HA KOUTO
aKLMOHepUTe TpsibBa da OTroBapsT, W/unv Apyr CneumduyHn yCnoBumsl, CBbP3aHn C
HOBVS KNac (KaTo MUHUMaITHX CyMI 3a 3anmnceBaHe 1 nputexkasaHe). [poueayparta 3a
NpPexBbpsiHe ce 06paboTBa KaTo 0OPATHO N3KYMyBaHe Ha akLMUTE OT MbPBOHAYaTHS
Knac, NocneaBaHo OT 3arnncBaHe Ha akLm B HOBUS Kiac.

AKo MBbPBOHAYATHUAT N HOBUAT Knac akunn, ydacTBally B caenkara no npexsbpiiaHETO,
ca c BpeMe 3a cnivpare Ha caenkute 13:00 Yaca 1 egyH 1 Cblll AEH Ha TbpryBaHe,
HapeXxaaHUaTa 3a NPexsbpsHe, MPUeT OT YNpaBnsBaLloTo Apy»kecTso npean 13:00
Yaca wnm gpyro Bpeme, onpeaeneHo No NpeLeHKa Ha OUPEKTOpUTe, HOPMaIHO Lie
6bAaT U3Mb/HEHW B icHS Ha ThpryBaHe, CBbp3aH C Mosy4aBaHeTO Ha HapeXXaaHeTo U1
Bb3 OCHOBA Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTUBUTE Ha akLMs Ha ABaTa Knaca,
n34mcneHa 3a To3u ieH Ha TbpryBaHe (KaTo ce MpucnafHaT BCUYKA MPUOXUMU Takcu
3a NPEXBbPSAHETO).

Mo oTHoLeHre Ha dhoHpoBeTe QEP Global Absolute, QEP Global Value Plus, Global
Tactical Asset Allocation, Asian Diversified Growth, Global Conservative, Global Diversified
Growth, Global Dynamic Balanced, Japan DGF u dboHaoseTe Multi-Manager,
HapexxaaH1sTa 3a NPexBbpsHe Tpsatea Aa 6baat nonyyenn npean 13:00 vaca, 3a ga ce
ThpryBaT Ha CbOTBETHATa HETHA CTOMHOCT Ha aKTUBUTE Ha akLWs Ha cneasalLvs AeH 3a
TbpryBaHe. HapexkgaHusTa 3a npexsbpnsHe, nonyveHn cneq 13:00 vaca, Lie ce
N3MbNHABAT Ha BTOpPWS credpall, fAeH Ha TbpryBaHe. 1o nogobeH HaunH, ako 1ma
HapexxaaHe 3a NpexBbplisiHe B Te3n JOHAOBE, NPEABAPUTENHOTO YBEAOMAEHVE e Obae
B3€TO Npeasuf Npu obpaboTkara Ha 3anmMCBaHETO Ha akuum OT Kriaca.

Ho ako meprogbT 3a CETHIMEHT B HOBUS KiaC € MO-KpaThbK OT TO3M Ha MbPBOHAYaUTHS
Knac Wwunm ako fgara Knaca uMar pasnuyHn OHW Ha ThpryBaHe 1Uim BpeMeHa 3a
CrnpaHe Ha caenknte, BaxKar cnegHnTe npasumna:

(A) 06paTHOTO MBKYMyBaHe LLe Ce N3BbPLLM B AeHs Ha ThpryBaHe, CBbp3aH C
nosny4aBaHeTo Ha HAPEXAAHETO 3a NMPEXBbPISHE, C HETHaTa CTOMHOCT Ha akTUBUTE
Ha aKLUVsi Ha MbPBOHAYaNHNS Kac, U34McneHa 3a To3W AeH Ha ThprysaHe v

(B) sanucBaHeTO Ha akuumTe Lie 6bae U3MbHEeHO Ha creaBalLUmsa OeH Ha ThpryBaHe,
MPUNOXNM 33 HOBUSI KNnac, C HETHA CTOMHOCT Ha aKTUBWUTE Ha akLUsi OT HOBUS KJlac,
n34mcrneHa 3a To3u AeH Ha TbpryBaHe, 1

(C) 3anmcBaHETO MOXKe fia Ce OTNOXM 3a MO-KbCeH AeH Ha TbPryBaHe, Taka Ye Jarara
3a CETB/IMEHT MPM 3anMCBaHETO BYHAry a CbOTBETCTBA UM [a e cnef Aatarta 3a
CETBLJIMEHT MpY 06PATHOTO U3KYMyBaHe (ako € Bb3MOXKHO [iBaTa neproa 3a
CETB/IMEHT LLie ObaaT 13bpaHn Taka, Ye Ja cu CbOTBETCTRAT), U

(D) orato 06paTHOTO U3KYMyBaHe Ce U3MMaTu NPeay 3anmcBaHeTo, NOCTbMIEHNSTa OT
06paTHOTO M3KynyBaHe LLe OCTaHaT B CbbuparenHaTa cMeTka Ha py>XecTBOoTo n
HaTpynaHara fmxsea e 6be B Herosa rnosaa.

B cnyqanTe, Korato e BPpeEMEHHO CMPSIHO ThbPIryBaHETO Ha akumy OT (DOHL, 3a KOWTO 1Ma
HapexxaaHe 3a NpexBbplsiHe, 0bpaboTkaTa Ha NMPEXBBLPSHETO e 6bae 3aabprkaHa [0
Cnefpala OeH Ha ThpryBaHe, KoraTo TbPryBaHeTO Ha akumm OT To3u hoHa, 6bae
Bb306HOBEHO. [1poueaypuTe 3a NPexBbpIsHE, ONMcaH NO-rope, e NPOoab/mKaT aa
Ba>KaT.

HaperkgaHns 3a NpexBbpisHE Ha akLym MoraT Aa ce AaBaT Ha YnpaBnssalloTo
OPY>KECTBO Ype3 NombiBaHe Ha POpMyNSp 3a NPEXBBPMSHE Ha akLM UK Ype3 NUCMO,
no haxkc nnmn gpyru HaumHn, 0gobpeHn OT YNpaBnsaBaLloTo OPY>KECTBO, B KOETO TpsibBa
[a e NOCOYEH HOMEPBT Ha CMeTKaTa 1 BpOosT Ha akumnTe, KOUTO Aa Ce MPexBbpAT OT
eOvH Knac nnv eaguH ona B apyr. Benyukn HapexxaaHusa Tpsibea ga 6bvaart nognvcad ot
pPervcTppaHnTe akLMoHepK, OCBEH KOraTo € n3bpaHo eaHO NuLe C MbAHOMOLLMS Aa
NMOAMNMCBA B Crly4an Ha CbBMECTHA CMETKA WM KOraTo € HadHaYeH NPeacTaBuTen cnes
nonyyasaHe Ha MbHOMOLLHO.



AKo HapeXpaaHusiTa 3a o6paTHO
U3KynyBaHe Uinu NpexBbplisiHe ce
nopasar 4pe3 gucTpubyTtopure,
npoueaypuTe 3a o6paTHO U3KyrnyBaHe
WUNY NPexXBbPAIIHE MOXKe Aa ca Pa3fInyHM.

C BCUYKM HapeXXxaaHusa 3a o6paTHO
U3KynyBaHe WUiv NPexXBbpJISIHE Ha aKuun
we ce pa6oTn BbpXy HEU3BECTHA OCHOBA
Ha HeTHaTa CTOMHOCT Ha aKTUBUTe npeau
onpeAensiHeTO Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha akuMs 3a TO3U feH 3a
TbpryBaHe.

HapexpaHua 3a npeBexxaaHe Ha
nnawaHusa KbM TPETU CTpaHu e ce
npuemar camo no npeueHKa Ha
YnpaBnsisawoTo Apy>XXeCcTBO.
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LLle ce npvemaT HapexxaaH1st 3a MPExXBbPISHE Ha akUW OT euH Knac B Opyr,
LOEHOMVHVPaHV B pasniyHy BanyTu. Mpun TakBa NpexBbpisHMS YNpasnssalloTo
IPY>KeCTBO NMpeaocTaBs ycnyra 3a 06MeH Ha BaslyTa OT MMETO Ha U 3a CMEeTKa M PUCK Ha
nHBECTUTOPA. [OMbIHMTENHa MH(hOPMaLWS MOXKe Aa Ce NOoMy4M OT YNpaB/sBalloTo
IPY>KECTBO UM KOMTO 1 Aia € OT AUCTPUBYTOPUTE MpW NOMCKBaHE.

HapexxgaHvaTa 3a NPexsbpIsHe Ha akumv Ha MpUHOCUTEN Tpabea fa ce Npuapyxasar
OT CbOTBETHOTO YAOCTOBEPEHNE N BCUHKIN CBBP3aHW C TOBa KYMOHW, BKITFOHUTENHO
JaHHN 3a Klaca akuum 1 6pos Ha akLmnTe, KOUTO LLe Ce MPEXBBPIIAT, U MbiHa
nHpopmMaLa 3a CeTbnMeHTa. 3a da ce n3berHaT CbMHeHVs, [py>KeCTBOTO Hama Ja
emMnT1Pa HOBM akLWN Ha NMPUHOCKTEN.

[upekTopuTe MoraT, Mo CBos1 MpeLeHKa, Aa NO3BOAT Ha OnpeaeneHy N3tpanm
OVCTPUBYTOPW Aa ONPedensT TakCcy 3a NPEXBbPSIHETO, KOMTO He Tpsibea aa
npeBuwaBaT 1% OT CTOMHOCTTA Ha akUMUTE 3a MPEXBbPIISHE.

ChblLUMTE NPUHLMNM MOTaT [a BavkaT, ako MHBECTUTOPUTE NoAadaT HapexxaaH!s 3a
NPEexXBbPSHE MEXY MHBECTULIMOHHN (hOHOO0BE, MPUHAONEXaLLW HA Pas3NHHIA
OpUONYECKIN CTPYKTYPW B 06xBaTuTe Ha hoHaoBeTe Ha Schroders.

AKUMOHEPUTE CrefBa Aa MoTbPCAT CbBET OT CBOUTE MECTHWN AaHbYHN KOHCYNTaHTW, 3a
na ce VIHCbOpMVIpaT OTHOCHO MeCTHUTE JaHb4HW NOCNeacTBnA OT TakMBa COeNKN.

O6wa nHhbopmauus

CTOMHOCTTa Ha akuMmTe, MpUTEXXaBaHy OT akLMOHEPUTE B KOWTO W fa € Knac, cneq
NPEXBLPSHE UM 06pPaTHO N3KyMyBaHe, OBMKHOBEHO TPSAOBa Aa € NMo-B1CoKa OT
MUHMMANHaTa Cyma 3a MHBECTUpaHe, MocoYeHa B Todka 1.3 ,Knacose akummn® 3a BCekn
Knac axkumn.

OcBeH ako He € OTMEHEHO OT YMpaBnsBaLLOoTO APY>KECTBO, ako, B Pe3ynTar Ha
HapexxaaHe 3a NPexBbPsSHE U 0GPaTHO M3KyMyBaHe, CyMara, UHBeCTUpaHa oT JaaeH
aKLWOHEP B akLWM OT KJlac B KOWTO 1 a e DoHA, naaHe rnog MyHMMarniHaTa cyma 3a
NHBECTUpaHe B TO3M KIlac akLUu, ToBa LLe Ce CMsiTa 3a HapeXxaaHe 3a 06paTHo
N3KYMyBaHe W NMPExXBbPIIsSiHE, B 3aBMCUMOCT OT Cllyyas, Ha 06LLmMs 6poi akumu,
npUTEXaBaHN OT akLMoHepa B CbOTBETHUA Kiac.

[upekTopuTe MoraT fa paspeLLart, ako CMETHAT 3a HEOBXOaMMO, OMNPEAENaHETO Ha
Opyrv BpeMeHa 3a CnmpaHe Ha COenkuTe, Korato 06CToATencTBara ro Hanarar, Kato
HanpUMepP OMCTPUOYLINS MEXOY UHBECTUTOPW, XXUBEELLM B HOPUCOMKLMM B APYI YacoBM
nosicu. TakvBa pasnM4HM BpeMeHa 3a CripaHe Ha CAENKUTE MoraT Uiv CreumanHo a ce
[OrOBOPST C AUCTPUBYTOPUTE, NN Aa ce NyennKyBaT BbB BCSKO AOMbIHEHME KbM
[pocnekTa, Unn B opyr MapKeTUHroB AOKYMEHT, U3Mon3BaH B AafeHaTa topUCOMKLNS.
[Npn TaknBa 0BCTOSTENCTBA, BPEMETO 3a CrpaHe Ha CLOENKNTE, KOETO Ce npunara KbM
aKLUWOHepWTe, TPSI6Ba BMHAr Aa e Npeay BPemMeTo 3a CrvpaHe Ha caenkuTe, MoCo4eHO
B TO3M [pocneKT.

MoTBBbPXAEHUATA HA COSNKUTE OBUKHOBEHO LLIE Ce M3MpaLLaT oT YNpasnssalloTo
IPY>KEeCTBO Ha crefgaluvs paboTeH AeH Cnef, MPexBbPISHETO 1 06PaTHOTO
UBKYMyBaHe Ha akuumTe. AKUMOHEpUTE CriefiBa BedHara fa npoBepsBaTt Teau
MOTBbPXAEHVSA, 33 [a CE YBEPSAT BbB BEPHOCTTA Ha BCUYKM JAHHW B TSX.

HapexxnaHrsita 3a npexsbprsHe nnvM o06paTHoO U3KyryBaHe Lie Ce cymTar oT
YnpaBnsBaLloTo OPY>KECTBO 3a 06BbP3BALLINM 1 HEOTMEHSIEMI 1, MO MpeLieHka Ha
YnpaBnsBaLLoTo APYXKECTBO, e 6baaT U3Mb/IHSABaHM CaMO KOraTo CbOTBETHUTE aKLnm
ca Gunn HaONeXHO eMUTMPaHW.

2.3. OrpaHu4YeHus Ha 3aNUCBAHETO U NPEeXBbP/ISHETO Ha akUUU B onpeaeneHun
¢oHpgoBe unn Knacose

[aneH oHa nnn Knac Moxxe Aa 6b/le 3aTBOPEH 3a HOBW 3anncBaHns v
MPEXBBLPNSHNS B HEO (HO HE 3a 06paTHW N3KYMyBaHWS NN NMPEXBbPASHNS U3BBH HErO),
aKo, MO MpeLeHKa Ha YNpaBnsaBaLLloTo APY>KECTBO, 3aTBaPSAHETO € HeobXoanMO, 3a Aa
Ce 3aLUTAT MHTEPECUTE Ha ChLLECTBYBALLMTE aKLIMOHEPU K Aa ce Aafe Bb3MOXXHOCT
3a ePeKTMBHO YrpaBneHve Ha hoHOa U Knaca akuum. bes orpaHuyeHnst Ha
obcTosATencTBaTa, NPU KOUTO € HEOBXOAMMO 3aTBapsiHe, TakmBa 06CToSTENCTBA Brxa
BN MOMEHT, B KOWTO AaAeHUST DOHL, UMW KNac akLmn JOCTUrHe pa3mep, Mpu KOWTO
KanauuTeTbT Ha Nasapa e JOCTUrHAT U CTaHe TPYAEH 3a OMTMMAaSTHO ynpasneHne n/
NN paspeLlaBaHeTO Ha MO-HATaTbLUHW NOCTbANEHMS 61 6Kno narybHo 3a doHaa 1nn
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Knaca akuum. HesaB1cuMo OT ropecrioMeHaToTo YnpaBnaBaLloTo APYXKeCTBO MOXE, Mo
CBOS MPeLeHKa, Aa NO3BOMM MPOAbIHKABAHETO Ha 3arMCBaHMSATa OT CXeEMU C PEOOBHM
CMNecTaBaHnsa Bb3 OCHOBA Ha TOBa, Ye Te3W BUOOBe MOCTbMNeHVs He npeacTaBnssar
PU1CK MO OTHOLLIEHWE Ha KanaupTeTa. Cnen kato 6bae 3aTBOpPeH, (OHOLT UK KNachT
aKUMM He Moxke Aa 6bae OTBOPEH OTHOBO [IOKATO, MO NpeLieHKa Ha YnpaBnsBaLLoTo
OPY>XEeCTBO, OBCTOATENCTBATA, HANIOXMW 3aTBAPSHETO My, HE 6bAaT OTCTPAHEHN.

U34yncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKUus

A

HeTHaTa CTOMHOCT Ha akTUBMTE Ha akLMst 33 BCEKM KJ1ac akL LLe Ce U3YMCnsSBa
Ha BCEKW [eH 3a TbpryBaHe BbB BasyTata Ha CbOTBETHWS Knac akuyn. Ts ce
N34UCNSBa, KaTo Ce pa3feny HeTHaTa CTOMHOCT Ha akTUBUTE, KOSITO Ce ObJKN 3a
BCEKW KJlac 1 e nporopLyoHanHaTa CTOMHOCT Ha HEeroBUTE akTUBW MUHYC MacuBuTe
My, Ha 6p0os Ha akuMMTe B obpalleHrie OT To3u knac. [onydeHaTa cyma ce 3akpbriis
[0 Han-6nM3KKTe ABa 3Haka cnef geceTudHaTa 3aneTtasl.

[rpekTopurTe c1 3anai3eaTt NpaBoTO Aa NO3BONAT U3YMCIABaHE Ha HeETHaTa
CTOMHOCT Ha aKTUBUTE Ha aKuyMs 32 BCEKM KNac akLUym MO-4eCTO OT eanH MbT
[OHEBHO UM A2 MPOMEHSAT MO APYr HA4MH OpraHM3auvsTa Ha ThpryBaHeTo, 3a
MOCTOSIHHO W BPEMEHHO, HAaNPUMEP, KOrato Te CHUTAT, Ye CbLLECTBEHA NPOMSAHA
B MazapHara CTOVMHOCT Ha MHBECTMLMWTE B €AVH UM moBeYe (DOHOOBE ro Hanara.
Cnep BCsika TakaBa NoCcTosHHA MNpoMsiHa MPOCNEKTLT e 6bae N3MEHEH 1
aKLMoHepuTe e 6baaT CBOEBPEMEHHO MH(OPMMPaH.

Mpw oLieHKaTa Ha obLLaTa CyMa Ha aKTUBMTe Ce Mpunarat ClieaHuTe npasuna:

(1) CronHocTTa Ha Napw B 6pO NN Ha AEeNO3UT, MEHUTENHULM U APy 6ENEXKN 1
B3EMaHusl, NpeannareHy pasxoauy, NapuyHN ONBUAEHTN U INXBK, AeKNapupaHm
WV HATPYMNaHW MO UATUPaHNS MO-TOPE HaYMH W OLLIE HEMOMYYEHN, Ce CHMTAT B
MbJIHAS UM Pa3Mep, OCBEH akO CbLUNTE € MaKo BEPOSTHO Aa 6baat nnareHu
NN NOMYYEHN B MbIEH pas3Mep, B KOWTO Cy4alt CTOMHOCTTa UM Ce N34MChsiBa
Cnef, n3BbpLUBaHeE Ha ANCKOHT, KaKbBTO [py»KeCcTBOTO MpeLeHn 3a NOAXOAsLL,
B TO3W Cryyan fa oTpassiBa UCTUHCKaTa UM CTOMHOCT.

(2) CToMHOCTTa Ha TakmBa LEHHW KHIKA, (PUHAHCOBN AePUBATUBHN UHCTPYMEHTU 1
aKTVBM Ce ONPEAEnsa Bb3 OCHOBA Ha NocnefHara Hanm4Ha LieHa Ha hoHaoBaTa
6opca 1unu gpyr perynmpaH nasap, Ha KOWTO Te3W LIEHHW KHKa U aKTUBK Ce
TbPryBar un ca AorycHaTV 3a TbproBus. Korato Takmea LEHHW KHKa Uan
OPYrv aKTVBM Ce KOTUPAT UK ThpryBaT Ha NoBeye OT efHa hoHgosa 6opca
WK APYr perynvpaH nasap, AMPeKTopuTe npremar npasuna 3a pefa Ha
NPUOPUTET Ha POHOO0BUTE BOPCY NN HA APy PerynvpaHn nasapu 3a
NPEfOCTaBAHE Ha LIEHW, Ha LIEHHW KHDKa UK OPpYrv akTyBI.

() AKO LEHHM KHKa He ce TbpryBaT Unm He ca AonycHaTy 4o oduumanHa bopca
WK QPYr PeryavpaH nasap unv B Ciy4an Ha TbpryBaHu Uam SOMyCHaTU LEHHW
KHVKA, YMSATO MOCNEAHa HaJIMYHa LieHa He 0oTpassaBa UCTUHCKATa VM CTOMHOCT,
OMPEKTOpUTE Ca AJTbKHM [a MPOoLeapaT Bb3 OCHOBA Ha 04YakBaHarta 1M
npodaxKHa LieHa, KOATO TpsibBa Aia ce oLeHsABa C NPeanasmnsocT U
00BPOCHBECTHO.

(4) DdrHaHCOBUTE AEPUBATUBHL MHCTPYMEHTU, KOUTO HE Ca PEercTpupaHi Ha
odhmumanHa 6opca Unn gpyr opraHMavpaH nasap, noafexar Ha HadexxaHa v
npoBepuMa BCeKHEBHa OLgHKa 1 MO MHMLMAaTMBA Ha [py>KecTBOTO MoraT [Aa
GbOaT NpodaaeHV, MIMKBUAMPaHA N 3aKPUTY Ypes HacpeLlHa chenka 3a
npvixBalLiaHe No BCSKO BpPeMe 1 Ha cripasefmeaTa UM LieHa. [1030BaBaHeTo Ha
crpase/Ba CTOMHOCT ce pasbyrpa KaTo Nno3oBaBaHe Ha cyma, 3a KOSITO JafeH
aKTVIB MOXe [a Ob/e pa3MeHeH 1N AafeH nacvs Moxe fa Obae ypeaeH
MEXy UHOPMUPAHN Y XKenaelly CTPaHn B YeCTHa CAeKa MOMEXAY VM.
Mo30BaBaHeTO Ha HaaexaHa 1 NPoBeprMa OLgHKa ce pasbupa KaTto
NO30BaBaHe Ha OLIEHKA, KOSITO He pasymnTa camMo Ha MasapHUTe KOTUPOBKA Ha
KOHTpAareHTa 1 KOATO OTroBapsi Ha CneaHUTe KPUTEPUN:

()  OcHoBaTa Ha oLeHKaTa e UM HaaexxaHa CTOMHOCT Ha MHCTPYMeHTa,
CbOTBETCTBALLA Ha MasapHaTa, Unu, ako Takasa CTOMHOCT NMMCBa, MOAEeN
3a LieHoob6pasyBaHe, 13ros3saLl, MeToAoNorUs ¢ AOCTATbYHO LLIMPOKO
npu3HaHve.

(I)  TpoBepkaTa Ha oLieHKaTa ce U3BbpLLBA OT efHa OT CNeAHWTE CTPaHW:
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(a) nopxopsiia TpeTa CTpaHa, KOSITO € He3aBMCKMa OT KOHTpareHTa Ha
N3BBHEOPCOBYSA ASPUBATYB, C Takasa YecToTa U N0 TakbB HaunH, Ye
[py>ecTBOTO [a MOXe Aa s NMpoBepsBa;

(b) 3BEHO B pamkuTe Ha [py»KeCTBOTO, KOETO € HE3ABMCKMMO OT OTAENa,
OTrOBOPEH 3a YMNPaB/IEHNETO Ha aKTUBUTE N KOETO € AOCTaTb4YyHO
obopyasaHo 3a Tasu Len.

(5) Oanose nnn akumm Ha MK we ce oueHaBaT Bb3 OCHOBA Ha MocnegHaTa
HaNM4YHa HETHa CTOMHOCT Ha aKTUBUTE, KakTo e JoKNadBaHa OT Tean
npeanpusTLS.

(6) JIMKBWOHW aKTVBI 1 MHCTRYMEHTW Ha MapuYHUS Magap, AbpyKaHu B paMKuUTe Ha
NVKBUAHUTE (hOHOO0BE, OBUMKHOBEHO Ce OLIEHsIBAT MO aMopTU3MpaHa CTOMHOCT.

(7)  AKO HSIKOW OT ropemnoCcoYeHNTE NPUHLUMMNM 3a OLIEHKa He OTpaasaBa Ham-4ecTo
N3MOM3BaHNA METOL, 32 OLIEHKA B KOHKPETHM Nasapu Un ako HAKOW OT Te3un
MPUHLMNM 3a OLeHKa He 3rnexxaa TOYeH 3a onpefensiHe Ha CTOMHOCTTa Ha
aKkTnBMTE Ha Lpy>KeCTBOTO, AMPEKTOPUTE MOraT Aa ONpemensT pasanyHm
MPUHLMNM 3a OLEeHKa Ha fo6pa BoNst 1 B CbOTBETCTBME C O6LLONPUeTUTE
MPVHLMAW 1 NPOLEedypV 3a OLIeHsIBaHe.

(8) Bcuykm akTvBM MM MacKBI BBB BasyTW, Pa3nyHi OT BanyTata Ha doHaa
(kakTo € peduHmparo B Mpunoxxenwe lll), Wwe 6bOaT KOHBEPTUPAHW, KaTo ce
13MOM3Ba CbOTBETHUAT CMOT KypPC, LMTUPaH OT 6aHKa Uam gpyra OTroBOpHa
dmHaHCOBa MHCTUTYLWIS.

(D) AKo, Npe3 HsKoW AeH 3a ThpryBaHe CbBKYMHUTE COENKN B akuum Ha hoHda goseqar
[0 HETHO yBeNM4aBaHe U HamansiBaHe Ha akLmmnTe, KOETO NpeBuLLIaBa
ONPEeAENsHVIS NEPUOANHHO OT AMPEKTOPUTE Mpar 3a To3u (oHA (0THacsLL ce Ao
pa3xoauTe 3a Nna3apHo TbpryBaHe Ha To3u POHA), HETHATa CTOMHOCT Ha aKTUBUTE
Ha hoHaa We 6bae KopurmpaHa cbe cyma (Henpesuwasalla 2% OT Tasn HeTHa
CTOWHOCT Ha aKTUBUTE), KOSITO OTpa3siBa KakTo O4aKkBaHWUTE UCKaNHM TakcK, Taka
1 pasxoamuTe 3a TbpryBaHe, KOMTO MOXe Aa 6baaT HanpasBeHu oT dhoHaa, 1
O4aKBaHWS Crpep Ha npennaraHe Ha akTUBUTE, B KOUTO (hOHOLT MHBECTUPA.
Kopekuysta e npeacTasnssa Ao6aBsHe, KOrato ABVKEHWETO Ha HETHUTE CLENKM
[oBefe [0 yBenm4aBaHe Ha BCUYKN akumn Ha hoHaa, 1 nprcnaaaHe, Korato Ta
[oBefe [0 HamansBaHeTo M. 3a NoBeYe MHhopMaLs, Monst BUXTe ,PasMnBaHe”
n ,Kopekums Ha pasMrBaHETO" Mo-A0ny.

PasmuBaHe

PoHOOBETE Ca C eAMHHO LieHOObpasyBaHe 1 MOXe Ja NMPETbPNAT HaMansaBaHe Ha
CTOMHOCTTa B PE3YNTAT OT Pa3xoav, HanpaBeHV Npuv 3aKyrnyBaHETO 1 MPOAABaHETO Ha
6a30BUTE MM aKTVBW, 1 CNPeaa Ha U3KYMHUTE 1 NPOSAKHUTE LiEHN Ha Takmea
WNHBECTULMN, NMPEAN3BMKAHN OT 3aM1CBaHNs, 00PaTHM U3KYMyBaHUs /M NPEXBBbRNSHNA
B UM U3BbH hoHaa. ToBa € U3BECTHO KaTo ,pa3muBaHe”. 3a fa ce NpOTUBOAENCTBA Ha
TO3M ePeKT 1 Ja Ce 3aUUTHAT UHTEPECUTE Ha aKkLMoHepuTe, YNpaBnaBaLloTo APY>XKECTBO
MOXE [ia MPUIIOXKM MEXaHU3BM 3a ,CyUHI LieHOOOpa3yBaHe" KaTo 4acT OT npasuniara cu
3a eXkeHeBHO oLeHsaBaHe. Tosa Le 03Ha4aBa, Ye Nnpu onpeeneHn o6CToaTencTsa
YNpaBnasaLLoTo APY>KECTBO LLE NPaBy KOPEKLMM B N3HMCNEHNATA HA HETHATa CTOMHOCT
Ha aKTVBUTE Ha aKkums, 3a [a NPOTUBOAECTBA Ha Bb3OEVICTBMETO Ha ThPIryBaHETO 1
0Py pasxoam B Criydam, KoraTto Ce NpeLeHu, Ye ca 3HaYUTENHN.

Kopekuusa 3a pasmmBaHe

B obuyaiiHust xo, Ha AeHOCTTa npunaraHeTo Ha KOPeKLVst 3a pa3murBaHe Lie ce
3aelicTBa aBTOMaTUYHO ¥ MOCEA0BaTEHO.

HeobxoaMmocTTa OT KOPEeKLS 3a pa3MyBaHe LLe 3aBMCK OT HeTHaTa CTOMHOCT Ha
3an1McBaHNATa, NPEXBLPASHUATA U 0BPATHUTE N3KYMyBaHWs, NONYYeHN OT JadeH doHa
Ha BCEKM OeH Ha TbpryBaHe. ETo 3aulo, YnpasnssalloTo Apy»KeCTBO C/ 3arassa
NpPaBOTO A3 N3BbPLLBA KOPEKLMS 3a pasMmnBaHe, Korato hOHOLT NMPEeTbPNn ABMXKEHVE
Ha HETHWN Napun4HK CPEenCTBa, NPeBnLLIaBaLLOo NeproanyHO ONPEedenaHs OT OUPEKTOpPUTE
Npar Ha obLaTa HETHa CTOMHOCT Ha aKTVBUTE OT NPEAXOOHVSA AEH Ha ThpryBaHe.

YNpasnsBaLloTo [PY>KECTBO MOXE CbLLO A2 U3BbPLLBA KOPEKLMS 3a pasMmBaHe Nno
CBOsA MPEeLIgHKa, aKo, Mo HEroBO MHEHWE, TOBa € B MHTEPEC Ha ChLLECTBYBaLLMTE
AKUVOHEPMW.
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KoraTto ce 13BbPLUM KOPEKLVISt 33 pasMmyBaHe, TS LLE YBENYM HETHaTa CTOMHOCT Ha
AKTVIBUTE Ha akLMA NMPY BXOAALLM HETHW NOTOLW BbB (hoHAA U LLIE HAMaSIN HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha aKLVIS NP USXOOSALLM HETHW MOTOLM. HeTHaTa CTOMHOCT Ha
aKTVIBUTE Ha aKkLMA 3@ BCEKW Kiac akumi BbB hoHaa Lie Gbe U34ncnasaHa oTaesHo,
HO BCSKa KOPEKLMS 3a pasMmBaHe, 13paseHa B MPOLEHTY, LLE Ma e0HAKBO BNUSH1E
BBbPXY HETHATA CTOMHOCT HA aKTUBWUTE Ha aKLMS 3a BCEKU KIac aKLWn.

Tbi1 KaTO Pa3MNBAHETO € CBBP3aHO C BXOAALLMTE 1 N3XOAALLUMTE NAapUYHIA MOTOLM Ha
hoHOA, HE € BB3MOXXHO TOYHO [a Ce MPOorHo3vpa AaSin B HAKOW GbAell, MOMEHT LLie
Bb3HUKHE pasmmBare. CreaoBaTesiHo He € Bb3MOXKHO M TOYHO Aa Ce MPOrHo3upa KOSko
YeCTo YNpaBnasaLLoTo APYXKECTBO Lie TpAbBa Ja U3BbPLLBA TakiBa KOPEKLMM 3a
pasMuBaHe.

Tbih KaTO KOPEKLMUTE 3a pas3mrBaHe Mpu Bcekn oHA e 6baaT n3dmcnaBaHn Ypes
rMo3oBaBaHe Ha PasxOAMTe 3a TbpryBaHe B 6a30BUTE MHBECTULMN HA TO3M (DOH,
BKJTIOYMTENHO BCSIKAKBY CNPEAOoBe Mpy ThpryBaHe, KOUTO MOXXe Aia BapupaTt CbobpasHo
rasapHUTE YCNOBWS, TOBa O3Ha4aBa, Ye CyMUTE Ha KOPEKLIMNTE 3a pa3M1BaHeE MOXE Oa
Bapvpar C BPEMETO, HO HAMa fa NpeBumLaT 2% OT CbOTBETHATA CTOWMHOCT Ha HETHUTE
aKTVBN.

[vpekTopuTe ca ymbNHOMOLIEHM Aa npunarat U ApYrii NOAXOOsLM MPUHLMAM 3a
OLieHsIBaHe Ha aKkTuBUTe Ha (HOHOOBETE W/ aKTUBWTE Ha AaeH Krac akumm, ako
CMOMEHaTUTE METOAM 3a OLEHsBaHE USMNEX AT HEBB3MOXKHN N HEMOOXOAALIM Mopaan
N3BBHPEOHN OBCTOATENCTBA U CHOUTUS.

2.4. CnupaHus nnu otnaraHus

(A)  Opy>kecTBOTO CY 3ana3ea NpaBoTo Aa He NpremMa MHCTPYKUMK 3a 06paTHO
N3KyryBaHe W NPeMecTBaHe Ha BCEKM [eH Ha TbpryBaHe, KOUTO Bb3/M3aT Ha
noseye OT 10% OT obularta CTOMHOCT Ha akummnTe B obpalleHre Ha BCekn oHA.
[Tpwn Te3n 06CTOATENCTBA AMPEKTOPUTE MOraT Aa 065B4T, 4e 0OPaTHOTO U3KyryBaHe
Ha YacT UM Ha BCUYKM akumm Hag, 10%, 3a KOUTO e 3a9BEHO 0BPaTHO M3KYMyBaHe
NN NPEMECTBaHE, LLie Gbe OTNIOKEHO 3a CrneagalLys AeH Ha TbpryBaHe v Le 6bae
OL|EHEHO NpW HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akuys, onpeaeneHa Ha To3u AeH Ha
TbpryBaHe. B TakbB AeH Ha ThpryBaHe OTIIOXKEHUTE 3as9BKU LU 6bAaT USMbHEHN C
NPeaVMCTBO MPef, MO-KbCHUTE 3as9BKM U MO pPeaa, NMo KOWTO ca Gunm nonyyeHmn
MbPBOHAYaIHO OT YNpaBnsBaLLOTO APY>KECTBO.

(B) OpyxectBoTO Cv 3ana3sa NpasoTo da YO/ KM Neproa Ha nnallaHe Ha
NOCTBMIEHMSATA OT 06PATHOTO M3KYMyBaHe 4OTOraBa, HO HE MO-AbAro OT TPUAECET
KaneHaapHW OHW, JOKOraTo € Hy>KHO 3a penaTpupaHe Ha NoCTbIfieHnsTa oT
NPOAAKOUTE HA MHBECTULIMTE B Cly4all HA CMTbHKM OT HapeaduTe 3a KOHTPOS Ha
BaUlyTHUSI OOMEH 1 MOAOOHN OrpaHNHEHNst Ha MasapuTe, Ha KOUTO ca
WNHBECTVPaHM rofisiMa 4acT OT aKTUBUTe Ha AafeH hoHa, Un Mpu U3KIKUUTENHN
OBCTOATENCTBA, KOraTo JIMKBMOHOCTTA Ha (hOHAA He € JocTaTbyHa 3a U3MbJIHEHVE
Ha BCUYKM 3as1BKW 32 06paTHO M3KyryBaHe.

(C) [Opy>xectBOTO MOXKE Oa Crpe UK OTIOXKM N3YNCSIBAHETO Ha HETHATa CTOMHOCT Ha
aKTVBUTE Ha aKLUVIA 32 KOWTO U ia € KNac akLu B KOMTO 1 Aa € dhoH w1
eMUTUPAHETO W 06PAaTHOTO M3KyryBaHe Ha akLVN B TakbB (DOHA, KaKTo 1 NpaBoTO
Ha NpemecTBaHe Ha akLM OT KOWTO 1 Aa € Knac akumn B KOWTO 1 aa € oHg, B
aKLMN OT ChLUMS KJac akUMm Ha CbLUMSt POHL UK HAKOW OT ApyruTe hoHaoBe:

(1) o Bpeme Ha BCeKM NMepuop, Korato BCsika OT OCHOBHUTE GOPCY UMW KOWTO 1
[la e Opyr perynmpaH nasap, Ha KoMTo Mo ToBa BpemMe Ce KOTvpa ronsiMa 4acT
OT aKkUumMTe Ha [1py»KeCTBOTO OT CbOTBETHUS KIlac, € 3aTBOPEH WITN MO BpeMe
Ha KOWTO CLENKWUTE Ca OrpaHUYeHN UK CrIPeHN, U

(2) npe3 BCekn Neprod, Korato ONpPeaensaHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE
Ha aKuWs 3a W/unm obpaTHUTE N3KYMyBaHWs B 6a30BUTE MHBECTULMOHHM
doHaoBe, NpeacTaBnsABaLLY ronsma HacT OT aKTUBMTE Ha CbOTBETHUS (DOHA, €
CMpPSIHO, MM

(3) Mo Bpeme Ha BCAKO CbCTOsHNE, KOETO ChCTaBNsBa N3BbHPeaHa CUTyaLust, B
pe3ynTaT Ha KOSTO PasnopexaaHeTo C UK OLgHKaTa Ha UHBECTULMNTE Ha
CbOTBETHUSA PoHA, OT [Py>KeCTBOTO € HEOCHLLECTBIMO, Ui
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(4) no BpemMe Ha BCsika NoBpeda B CpeacTBaTa 3a KOMyHUKaLMS, HOPMaUTHO
1N3MN0N3BaHN NpK ONPEAENSHETO Ha LieHaTa UM CTOMHOCTTa Ha MHBECTULNTE
Ha [Jpy>XeCTBOTO MM TEKYLLIMTE LEHN UM CTOMHOCTU Ha KOWTO 1 Aa € nasap
nnv poHgosa 6opca, nnn

(5) npe3 BCcekn Neprof, korato [1py>XecTBOTO He e B ChCTOsHUE Aia penaTprpa
cpeacTea 3a LiennTe Ha 1annallaHisi Mo 06paTHOTO M3KyMyBaHe Ha TakvBa
aKLM U MO BPEME Ha KOMTO HUKaKbB TpaHcdep Ha CpeacTsa, yHacTBally B
peannsauvisiTa Unn NpuooGMBaHETo Ha MHBECTULIMM UM NMNaLaHns, AbHKUMA
no 06paTHOTO M3KYryBaHe Ha Tak1Ba akUMn, He MOXKe, Mo NMpeLeHKa Ha
OVPEKTOpUTE, Aa Ce M3BbPLLN Ha HOPManHUTE LieHn Ha Gopcarta, Un

(6) axo py>KecTBOTO MM HAKOW (DOHL, € B MPOLIEC HA MPeKpaTaBaHe U MOoXXe Oa
Obae NpekpaTeH/o Ha UK cnep aatarta, Ha KOSTO e U3npaTeHo YBEeAOMIIeHme
3a CbbpaHre Ha akUMOHEPUTE, Ha KOETO Ce NpeaJiara peLleHvie 3a
npekparsisaHe Ha [py>XecTBoTO 1nn cdoHaa, 1im

(7) aKo avpeKTopuTE ca ornpeaenin, Ye e HaCTbINuMa ChLLIECTBEHa NMPOMsiHa B
OLIEHKWTE Ha 3HAYMTENHA YacT OT MHBECTULMUTE Ha [1py>KEeCTBOTO, KOSITO MOXe
[la ce OTHEeCe KbM KOHKPETEH Krac akuuu, B MpoLeca Ha NoaroToBkata Winm
M3MON3BAHETO Ha OLIEHKATa, UM U3BBLPLLUBAHETO Ha MO-KbCHA W credgalla
oLieHKa, 1nm

(8) no Bpeme Ha BcsikakBo(M) Apyro(1) 0BCTOATENCTBO(Q), KOrato HeU3MbIHEHNETO
Ha ToBa MOXe Aa AOBeAe A0 ToBa, [py>KeCTBOTO Unu akUMOoHepuTe My Aa
MoHecaT OTFOBOPHOCT 3a AaHbYHW 3a0b/DKEHU UK A NPETbPMNAT Apyrn
NapUYHL HEGNArONPUSITHX NMOCAEANLMA NN OPYrA Bpedn.

(D) CnmpaHeTo Ha N34UCNSIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha akLVs Ha
HAKOW (OOH UK Knac akLmn HMa a 3acerHe oLeHKaTa Ha apyri1 (hoHOoBe 1nm
KNacoBe aKLMn, OCBEH ako Tean (POHOOBE UM KNacoBe akLM ChLLO ca 3acerHaru.

(E) Mo Bpeme Ha Nepvoa Ha CrvpaHe Unn oTaraHe, akLYoHepuUTe MoraT aa OTTerAsT
3asBKUTE 3a BCUYKM HEN3KYMEHN 06paTHO 1N HEMPEMECTEHN akuMK, Ypes NMCMeHo
yBEAOMSIEHME, NOJyHYEHO OT YNPaBaBaLloTO APY>KECTBO Npean Kpast Ha TakbB
nepuos.

AKUMOHepHUTE Le 6baaT MHOPMUPAHI 38 BCUYKN CIIMPaHUS Ui OTNaraHys no
YCTaHOBEHUSA pef.

2.5. MapkeT TalilMUHI ¥ NONIMTUKA NPU YeCTO TbpryBaHe

Lpy>keCTBOTO He pa3pellaBa TbproBcka AeNHOCT, CBbp3aHa C MapKET TaNMUHI U
MPaKTUKN Ha YeCTO ThPryBaHe, KoraTo € MH(DOPMUPaHO 3a TsX, Thil KaTo Takmea
NPaKTVKX MOoraT [a Bb3[eNCTBaT OTPULATENHO BbPXY UHTEPECUTE HA BCUYKM
aKLIMOHEPW.

3a uennTe Ha To3M pasaen TEPMUHBT ,MapKeT TaNMUHI O3HaYaBa 3anvCcBaHKs BbB,
NPEXBBPNAHNS MeXXOY U 06paTHN U3KYMyBaHUS OT PasnHHM KNacoBe akLmm
(He3aBMCMMO OT TOBa [/ TakmBa LENCTBUSA Ce N3BBbPLUBAT NOEAVHUHHO UK HAKOSIKO
HaBeOHBX MO KOETO 1 [a e Bpeme OT e4HO U HAKONKO NINLA), KOUTO CE CTPEMSAT Mu
OCHOBATESHO Ce CYMTa, Ye Cb3asaT BrevarieHne fa ce CTPEMAT KbM nevanon Ypes
aAPOUTPK AN BB3MOXKHOCTU 38 MapKET TaMUHT. TEPMUHBT ,4ECTO ThpryBaHe"
O3Ha4aBa 3an1cBaHVs B, MPEXBBLPNSHNA MeXOy U 06paTHN U3KYNyBaHNA OT PasivYHU
KNacoBe akLmn (He3aBMCMO OT TOBa [a/ Takmsa AeNCTBUSA Ce N3BbPLUBAT MOEAVHUYHO
VN HAKOMKO HaBeOHBX OT €HO WM HAKOJMKO N1LLA), KOUTO ChC CBOSTA YecToTa MUin
pasmep Npeau3BrKBaT yBenyaBaHe Ha aaMUHUCTPATUBHUTE Pasxoam Ha oHaa Ao
CTerneH, KOATO OCHOBATENIHO MOXKE [1a Ce CHWUTa narybHa 3a MHTepecuTe Ha gpyrure
aKLMOHEPW Ha hoHaA.

CbOTBETHO, AMPEKTOPUTE MOraT, KOraTo MpeLgHAT 3a yMECTHO, [a Hakapar
YNpaBnasaLloTo OPY>KECTBO [a MPWIOXKMN eHa OT CredHUTe OBe Wi U IBETE MEPKU:

- YnpaBnsiBalloTo APY>KECTBO MOXE [1a KOMBMHMPA akuumTe, KoMTo ca obLua
COBCTBEHOCT WK nopg, 06LLIO ynpasfeHe, 3a Aa YCTaHOBW Aanv MOXXe [a Ce cumTa,
Ye JaaeHo NnLe UK rpyna oT inLa y4acTsa B MPaKTUKL 38 MaPKeT TaiMUHT.
CbOTBETHO AMPEKTOPUTE CY 3anasBaT NpaBoTo Aa HakapaT YnpaBnasaLloTo
IPY>KECTBO Aa OTXBbPSIN BCUYKN HApexdaHVst 3a MPEXBbPRAsSHE W/ 3ancBaHe Ha
aKLWN OT VHBECTUTOPW, KOUTO MbPBUTE CHATAT, HYe YNPaXKHABAT NPaKTUKITE Ha
MapKeT TaMUHI UM YeCTO ThpryBaHe.
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—  CbOoTBETHO, aKko AaaeH oHA NHBECTMPA MPEOVMHO B Masapu, KOUTO Ca 3aTBOPEHM
3a Br13Heca Mo BpeMe Ha OLeHsABaHe Ha (PoHAOR, OAMPEKTOPUTE MOraT, No Bpeme Ha
neproay Ha BONaTUIIHOCT Ha Masapa U Ype3 OTKIOHEHME OT paanopenbuTe no-rope
B ,/I34rcnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akumMs®, aa Hakapat
YNpaBnaBaLloTo APY>KECTBO Aa MO3BOMM HETHATA CTOMHOCT Ha aKTUBUTE Ha akLMs
na 6bae KopuripaHa, 3a aa oTpasssa Mo-To4HO cnpaBea/mBaTa CTOMHOCT Ha
WMHBECTULMMTE Ha (DOHOA B MOMEHTA Ha OLeHKaTa.

B npakTvkara, LeHH1Te KHKa Ha (DOHA0BE, MHBECTMPALLM B Masapuy n3sBbH EBpona,
OBVKHOBEHO Ce OLeHABaT Ha 6a3arta Ha nocnegHaTa HalmyHa LieHa B MOMEHTa Ha
N34UCNBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha akuvs. Pasnvkara BbB BpemMeTo
MeXKay 3aTBapPSIHETO Ha NasapuTe, B KOMTO OHOBLT MHBECTMPA, M MOMEHTAa Ha oOLieHKaTa
MOXe Aa 6bae 3HaumMTenHa. Hanpumep, korato LeHHUTE KHvbka ce Tbpryeat B CALL,
rocnegHarta Hanm4Ha LeHa Moxke fa 6bae ¢ AaBHocT Ao 17 daca. CneposarenHo,
Pa3BUTUISA, KOUTO B1Xa NOBAVSNN BbpXY CTOMHOCTTA Ha TE3W LIBHHW KHXKA, Bb3HMKBALLN
MeXXay 3aTBapsiHETO Ha MasapuTe 1 MOMEHTA Ha OLieHKaTa, OBMKHOBEHO HAMa da 6baat
OTpaseHn B HETHaTa CTOMHOCT Ha akTUBUTE Ha akUVs 3a CbOTBETHWSI (DOH,.

B pesynTtat Ha ToBa, KOraTto AVPEKTOPUTE CMSATAT, Ye MeXXAy 3aTBapsHETO Ha nasapuTe,
B KOUTO (hOHOBT MHBECTUPA, U MOMEHTA Ha OLieHKaTa & Bb3HUKHANO BaXKHO CLOUTVE U
TO 3HAYMTENHO LLe 3acerHe NopTdonMoTo Ha To3n (oHL, Te MoraT Aa Hakapat
YnpaensBaLLoTo APYXKECTBO [a KopUripa HeTHaTa CTOMHOCT Ha aKkTVBUTE Ha akLms
Taka, Ye Tas3n KOpeKLMs Aa oTpassiBa ToBa, KOETO Ce CMsiTa 3a CrpaBefiMBa CTOMHOCT
Ha NopTdONMOTO B MOMEHTA Ha OLieHKaTa.

HWBOTO Ha KOpEeKLMs ce OCHOBaBa Ha [ABWKEHNETO B 136paHNs 3aMeCTUTEN 10 MOMEHTa
Ha oLleHKaTa, MpPW YCNOBME Ye TakoBa ABWXKEHNE HafBMLLIaBa npara, onpeaeneH ot
OVPEKTOPUTE 3a CbOTBETHUSA POHA. 3aMeCcTUTENSAT OBUKHOBEHO LLe Obae noa dopmara
Ha (OYBPC MHAEKC, HO MOXKE CbhLLO Aa ObAe KOLHMLA OT LEHHW KHIKA, KOSITO
ONPEKTOPUTE CMATAT, Ye € CUITHO O6BbP3aHa W NPeaCcTaBUTeNHa 3a pesynTatnTe Ha
oHaa.

KoraTo ce npasv KOPEeKLMsi Criopes, N3NoXEeHOTO No-rope, Ta ce npunara
NOC/EA0BaTeNHO 38 BCUYKW KITaCOBE akLWN B CbLLMS (hOH,

KbM patata Ha usgasaHe Ha To3u [1poCneKT, MspkaTta, onmncaHa no-rope, N3BeCTHa Kato
LieHo06pagdyBaHe Mo CrpaBenvBa CTOMHOCT, € MpeaHa3HaqeHa 3a npunaraHe camo KbM
Te3n OHAO0BE, KOUTO Ca CbC 3HAYUTENHA EKCMO3MLMS Ha LIEHHN KHKA, ThpryBaHu Ha
nagapa Ha CALL|. [npexTopuTe, obade, Cu 3ana3sar NpaBoTo Aa PasLUmMpaT
npunaraHeTo Ha LieHO06PasdyBaHETO MO CripaBenvBa CTOMHOCT MO OTHOLLIEHWE Ha APy
(hOHAOBE, KOraTto CMeTHaT ToBa 3a LienecbobpasHo.



3. O6wa nHdopmauus

Schroder International Selection Fund MNpocnexT CtpaHnua 39

Pazpnen 3

3.1. HauuH Ha ynpaBneHue, Takcu u pasxogu
AupekTopu

Bcekn OT anpekTopute nMa NpaBo Ha Bb3HarpavkaeHne 3a ycnyrute c B pasmep,
nepvoamyHoO onpeaensH ot [Jpy»ecTBOTo B 06LLOTO chbpaHme. OcBeH ToBa BCEKMN
OVPEKTOP 1Ma NPaBo Ha 13nallaHe Ha OCHOBATENHW Pasxoau, HanpaseHu C Len aa
y4yacTea B CbbpaHuaTa Ha CbBeTa Ha OMPEeKTopUTe Ui 0bLLMTe CbOpaHnsa Ha
Lpy>kecTBOTO. [MpEKTopUTE, KOUTO Ca 1 ONPEKTOPW/CNY>KUTENW Ha YNpaBnsBaLLoTo
OPY>KECTBO W/NNW HAKOE OT Opy»kecTBata Ha Schroders, ce oTka3saTt OT
Bb3HArPKAEHNETO CU KaTO ANPEKTOPW. BbHLWHWTE anpekTopn e 6baat
Bb3HarpaxxgaBaHu 3a ycnyrute cu, Bbrpekn ve XKak EnsuHrep (Jacques Elvinger) He
nony4asa NpPsiKo Bb3HarpaxkaeHve 3a paboTara cu KaTto AMPeKTop. Ton obaqe e
napTHEOpP B Elvinger, Hoss & Prussen, rmaBHUST 10praNYeCKN CbBETHYK Ha
[py>XeCTBOTO, KOMTO MONy4aBa TakCy B KAYECTBOTO CU Ha TaKbB.

YnpaBnsisalio Apy>ecTso

[unpekTopute HasHa4vmxa Schroder Investment Management (Luxembourg) S.A. 3a
yNpaBnsBaLLO OPYXXECTBO, KOETO Aa U3MbHABa PYHKLMUTE 3a yrpaBneHve Ha
NHBECTULMNTE, aOMUHUCTPATUBHO YMNPaBNEHME 1 MAPKETVIHT, KakTo € Orn1caHo B
[Mpunoxerue Il Ha 3akoHa.

YnpaenasaLLoTo APY>KECTBO MMa paspeLleHre oT [Jpy>KeCcTBOTO Aa Bb3nara onpeaeneHm
AAMVHWCTPATVBHN, Pa3NPeaenmTenHn 1 ynpaBneHCKy yHKLMX Ha crieumaniavpaHi
OOCTaBYMUM Ha yCnyrn. B TO31 KOHTEKCT YNpaBnsBaLloTo APY>KECTBO Bb3I0XKM
onpeaeneHn aogMUHUCTPaTVBHM dyHKLMK Ha J.P. Morgan Bank (Luxembourg) S.A. 1
MOXKe [a Bb3fara onpefeneHn MapKeTUHroBN OYHKLMM Ha NPEeanpUSaTIS, KOUTO ca HacT
OT rpynata Ha Schroders. YnpaBnsBaLLoTo APYXXECTBO Bb3OXKM ChLLO Taka HAKoM
YNPaBAeHCKN QPYHKLMN Ha UHBECTULMOHHNTE MEHUIKbPW, OMMCaHN MO-Nogpo6HO Nno-
Zony.

YNpasnssaLloTo APYXKECTBO LLE CNeay HEMPeKbCHATO ASMHOCTUTE Ha TPETUTE CTPaHW,
Ha KOWTO € Bb3MOXMNIIO Takmea yHKLMM. CriopasyMeHnATa, CKIOYEHN MEXy
YNpasnsBaLloTo [APYXKECTBO 1 CbOTBETHWUTE TPETU CTPaHW, NPeaBvKaaT
YNpaBnsiBaLloTo APY>KECTBO [a MOXe Mo BCSKO Bpeme Aa AaBa AOMbHUTENHN
VHCTPYKUMM Ha Tean TPETU CTPaHW 1 a OTMeHst MaHaaTa UM C HesabasHO [elicTBue,
aKo TOBa & B UHTepecC Ha akuyoHepuTe. OTrOBOPHOCTTA Ha YMPaBsSBaLLOTO APYXXECTBO
KbM [lpYy>KECTBOTO He € 3acerHara oT (hakTa, Ye e Bb3IOXKUI0 onpeaeneHn hyHKUMN Ha
TPETU CTPaHW.

YNpasnasaLLoTo APY>KECTBO MMa NPaBo Aa Nofy4n 0buHaiHUTe Takeu 3a YCnyrute cu
KaTo aAMVHUCTPATVBEH areHT, KOOPAMHATOP, PErNCTPALMOHEH areHT, rnobaneH
ONCTPUBYTOP, MaBeH areHT Mo NalaHNATa, CeKPETap 1 areHT NO NPEXBBbPAAHMATA.
Tean Takcw ce HaTpynBaT BCekn paboTeH AeH C roguiHa nnxea ao 0,4% cnpsamo
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha CbOTBETHUSA (POHA U Ce M3nnaLaT BEAHBX MECEYHO
3a NPeaxofHns Mecel,. Tesn TakCy NoAnexar Ha NepuoaMyHO npepasrnexiaHe ot
CTpaHa Ha YnpasngaBaLLoTo APY>KECTBO U [py>XecTBOTO. YNpaBnasaLloTo Apy>KeCTBO
1Ma MPaBo 1 Ha Bb3CTAHOBABAHE Ha BCUYKM OCHOBATESTHW ChITbTCTBALLM Pa3XOau,
HanpaBeHW NMPU UMbJIHEHVIE Ha 3a4b/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 eMuUTUpaH 1
Harmb/IHO M3NNaTeH akUMoHepeH KanuTtan ot 12 867 092,98 eBpo. Schroder Investment
Management (Jllokcembypr) S.A. e ymbIHOMOLLEHO Aa 6bhe YpaBnsBaLlo ApYXeCTBO
cbrnacHo rmaea 15 oT 3akoHa 1, KaTo TakoBa, NPeaocTaBst YCnyri No ynpaBneHneTo Ha
rnopTdenv 3a KONEKTUBHO MHBECTUPaHe Ha MKI.

YNpaBnsBaLLoTo APY>KECTBO AENCTBA W 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.

[OunpekTopute Ha YNpaBnsBaLLoTo APY>KECTBO ca:

—  Mapkyc Pytumar (Markus Ruetimann), rpynos pvkosoguten ,Onepauun u
nHhopMaLmoHHK TexHonorun®, Schroder Investment Management Limited;
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—  Hoen ®ecen (Noel Fessey), ynpasnssaLl, avpexTop, Schroder Investment
Management (Jllokcembypr) S.A.;

—  Mapko Lsrk (Marco Zwick), pekoBoguTen ,3akoHOCHOOPa3HOCT" 3a
KOHTUHeHTanHa EBpona n Banskns natok, Schroder Investment Management
(lokcembypr) S.A.

—  @wuHbap bpaynu (Finbarr Browne), pvkosoguten ,®uHaHcn, Schroder Investment
Management (Jllokcembypr) S.A.

—  [Mon ObHkom6 (Paul Duncombe), pbkoBoauTen ,Multi-Asset Investment Solutions®,
Schroder Investment Management Limited;

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

WUHBECTULIMOHHN MEHUIPKbPYU

VIHBECTMUVOHHUTE MEHUIPKBbPW MOraT, Bb3 OCHOBa Ha COBCTBEHaTa CU/ MpeLeHKka, 1a
Nprao6bueaT 1 NpofaBaT LEHHN KHKa Ha (DOHAOBETE, Ha KOWTO Ca HazHa4eHu 3a
WNHBECTULIMOHHN KOHCYNTaHTU 1 yNpaBuUTENM, KaTo cnassaT MHCTPYKUMUTE, NoyYaBaHmu
OT YNpaBnsiBaLloTo APY>KECTBO W/ [py>KeCTBOTO, W AeKNapupaHnTe NHBECTULIMOHHM
Lenv 1 orpaHndeHrs. Kato BbaHarpaxaeHvie 3a yenyrute cui UHBECTULIMIOHHUTE
MEHUIKbPY MMaT NPaBo [a MosyyaBaT Takcy 3a yrpaBneHne, KakTo e onmnmcaHo
NOAPOBHO MO-J0S1y. Te3n TaKCu Ce U3HUCABAT U HAYNCABAT BbB BCEKM LeH 3a
TbpryBaHe (Bcekn paboTeH aeH 3a hoHaa European Small & Mid-Cap Value) Bb3 ocHoBa
Ha HeTHaTa CTOMHOCT Ha akTVBWTE Ha (DOHOOBETE U Ce U3MJALLAT eXXeMeceyHo 3a
npeaxoaHns MeceL,. Mpn N3MbIHEHWETO Ha 3abIKEHNSITA CU UHBECTULIMIOHHITE
MEHWUIKbPW MOraT fa ThPCAT, Ha COBCTBEHM Pa3HOCKW, CbBETW OT UHBECTULIVIOHHM
KOHCYNTaHTL.

Takcu 3a ynpaBneHue (roauiuHm)

®doHpoBe A,AX,BuD A1 uB1 (]

®oHpose 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%

®doHpoBe 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%

Emerging Europe 1,50% 1,50% 1,00%
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®doHpoBe A,AX,BubD A1 unB1 C

Emerging Markets 1,50% 1,50% 1,00%
European Dividend Maximiser 1,50% 1,50% 1,00%
European Equity (Ex UK) 1,50% 1,50% 0,75%
European Equity Focus 1,50% 1,50% 1,00%
European Equity Yield 1,50% 1,50% 1,00%
European Opportunities 1,50% 1,50% 0,75%
European Special Situations 1,50% 1,50% 1,00%
European Smaller Companies 1,50% 1,50% 1,00%
European Total Return 1,50% 1,50% 1,00%
Frontier Markets Equity 1,50% 1,50% 1,00%
Global Climate Change Equity 1,50% 1,50% 1,00%
Global Demographic Opportunities 1,50% 1,50% 1,00%
Global Dividend Maximiser 1,50% 1,50% 1,00%
Global Emerging Market Opportunities 1,50% 1,50% 1,00%
Global Emerging Markets Income 1,50% 1,50% 0,75%
Global Emerging Markets Smaller Companies  1,50% 1,50% 1,00%
Global Energy 1,50% 1,50% 1,00%
Global Equity Yield 1,50% 1,560% 1,00%
Global Gold 1,50% 1,50% 0,75%
Global Property Dividend Maximiser 1,50% 1,50% 1,00%
Global Property Securities 1,50% 1,50% 1,00%
Global Recovery 1,50% 1,50% 0,75%
Global Small Cap Energy 1,50% 1,50% 1,00%
Global Smaller Companies 1,50% 1,50% 1,00%
Greater China 1,50% 1,50% 1,00%
Hong Kong Equity 1,50% 1,50% 1,00%
Indian Equity 1,50% 1,50% 1,00%
Indian Opportunities 1,50% 1,50% 0,75%
Japanese Opportunities 1,50% 1,50% 1,00%
Japanese Smaller Companies 1,50% 1,50% 1,00%
Korean Equity 1,50% 1,50% 1,00%
Latin American 1,50% 1,50% 1,00%
Middle East 1,50% 1,50% 1,00%
Swiss Small & Mid Cap Equity 1,50% 1,50% 1,00%
Swiss Equity Opportunities 1,50% 1,50% 1,00%
Taiwanese Equity 1,50% 1,50% 1,00%
UK Opportunities 1,50% 1,50% 0,75%
US Small & Mid-Cap Equity 1,50% 1,50% 1,00%
US Smaller Companies 1,50% 1,50% 1,00%

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

®doHpose 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% 1,50% 1,00%
QEP Global Emerging Markets 1,50% 1,50% 0,75%
QEP Global Quality 1,25% 1,50% 1,00%
QEP Global Value Plus 1,75% 1,75% 1,00%
QEP Global Yield 1,25% 1,25% 1,00%

®doHpoBe Asset Allocation

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

®oHpgoBe 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%
Wealth Preservation USD 1.50% 1,50% 0.75%
Strategic Beta 10 1.00% 1,00% 0,50%

®oHpoBe Multi-Manager
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%

European Alpha Absolute Return 2,00% 2,00% 1,00%

European Equity Absolute Return ! 2,00% 2,00% 1,00%

QEP Global Absolute 1,50% 1,50% 0,75%

®doHpgoBe Mainstream Bond

1 TakcuTe 3a ynpasneHvie 3a hoHaa e 6baat 1,50% 3a akuum A, AX, B, D, A1 n B1 1 0,75% 3a akumm C ot 1 anpun 2015
r.
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®doHpoBe A,AX,BubD A1 unB1 C

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%

®doHpose 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%

®doHpos.e Liquidity
EURO Liquidity 0,50% 0,50% 0,20%
US Dollar Liquidity 0,20% 0,20% 0,20%
®doHpoBe Currency

Global Managed Currency 1,00% 1,00% 0,50%

TOAVLLIHUTE TaKCK 3a YrpaBieHne Ha KinacoseTe akLmmn E ca 50% OT rogvlH1TE Takcy
3a ynpasneHre Ha knacoseTe aku C Ha CbLumst DOHA.

Twin KaTo akumnTe | 1 J, Hapea ¢ ApyroTo, ca NpefHa3Ha4YeHn aa noemar antepHaTvBHa
CTPYKTYpa Ha TakCuTe, MpW KOSTO MHBECTUTOPBT € KIMEHT Ha Schroders n My ce
HauMCNABaT Takcy 3a ynpasneHne OMPEKTHO oT Schroders, HaMa fa ce Ob/kaTt Takeu 3a
ynpaBfeHve NoO OTHOLLEHWE Ha akunnTe | 1 J OT HETHUTE akTVBM Ha CbOTBETHUSA (OOHA.
Axummnte | 1 J Wwe noemar cBos MPOMOPLIMOHANEH AN OT TakCUTe, Ob/DKUMU Ha
noneqnTens 1 YnpasnasaLloTo APY>KECTBO, KAKTO 1 OT APy TakCy 1 pasxoau.

[No oTHoLLeHVe Ha akuunTe IZ, R, S n Z, TakcuTe 3a ynpaeneHue e 6baat ao 1,50%
rOAVILLIHO.

Mo OTHOLLIEHME Ha akummTe X, TakcuTe 3a ynpasneHue e 6baar oo 1,00% roamiiHo.



Ctpannua 44

Schroder International Selection Fund MpocnexkT

B Hakon gbprkaBy MHBECTUTOPUTE MOraT Aa 6baaT TakCyBaHW OOMbHUTENHO BbB
BPBb3Ka CbC 3aabiKeHnATa U yCrnyrmte Ha MeCTHUTE areHTu Nno nnallaHnAaTta,
KOPECMOHAEHTCKM BaHKu Unv gpyr MO[OOHW NpeanpuaTns.

B Hskou mbprkaBy MOXXe fa ce npennarat 06MKHOBEHW CNEeCTOBHW MnaHoBe. AKO
CMEeCTOBHUAT NnaH 6bae NpekpaTeH Npeay AoroBopeHaTa KpaHa farta, cymarta Ha
3annareHarta MbpBoHaYanHaTa Takca MOXe [ia € MNo-B1UCOKa, OTKOSKOTO B Cryyast Ha
CTaHOaPTHO 3anncBaHe. [loBede NogpoBbHOCTM MoraT Aa ce nosy4ar OT MeCTHUSA
OVCTpUbYTOP.

Takca 3a 06paTHO U3KyrnyBaHe

[py>keCTBOTO MOXE 2 BbBefE Takca 3a 06paTHO M3KyryBaHe Bb3 OCHOBA Ha HETHaTa
CTOWHOCT Ha aKTUBUTE Ha aKuyMs 32 CbOTBETHUS KIac akUMN Ha CbOTBETHUSA oHz, B
nonsa Ha oHga. KbeM MOMeHTa Ha n3gaBaHe Ha To3K [pocnekT HaMa hoHaoBE, 3a
KOWTO Ce npuniara Takca 3a OﬁpaTHO N3KyryBaHe.

Takcu 3a nocTurHaT pesynrtart

C ornep Ha ycnyrute, KOUTO CbOTBETHUTE UHBECTULIMOHH MEHUIXKbPW NPEAOCTaBAT Mo
OTHOLLIEHVE Ha (hOHOOBETE, OCBEH TAaKCWTE 3a ynpasfeHne Te Mar npaso Aa rnosnyvasart
1 Takca 3a nocturHat peaynTar. OcseH Toea TpsbBa [a ce OTOEeNexM, Ye TakcaTa 3a
MOCTUrHAT PE3YNTaT Ce NU3YNCIABA MPEaV KOPEKLMMTE 3a pasMiBaHe.

TakcaTta 3a NocTurHaT pesynTar cTaBa ObShKUMa, KoraTo 6be MocTUrHaT
CBPBbXPE3YNTaT, T.€. aKO YBENMYEHNETO Ha HETHATAa CTOMHOCT Ha aKTUBWTE Ha akLUms 3a
CbOTBETHUSA NEPUOL 3a NOCTUraHe Ha PesynTaT NMpPeBb3XoXaa YBENMYEHNETO Ha
CbOTBETHUTE 1M CPaBHUTENHW NOKa3aTenv 3a CblUMs Nepuog, (BWxXTe nNo-gony), B
CbOTBETCTBME C MPUHLMMNA Ha Hal-BMCOKaTa CTOMHOCT, T.€. Ype3 Nno3oBaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha akuWs B Kpasi Ha BCekn npeaxoneH nepuog, (High Water Mark).
[NeprogbT Ha NoCTUrHaT pesynTaTr OBUKHOBEHO e BCsika (PMHaHCOBA roavHa, HO KOorato
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLMst KbM Kpas Ha (ovHaHcoBaTa rofayHa e No-H1cka
OT Hal-B1COKaTa CTOMHOCT, MePUOALT Ha MOCTUrHAT PesynTaT e 3anoYBa Ha Jararta Ha
Hal-BMCOKaTa CTOMHOCT. AKO B AaaeH hoHa 6bae BbBeAeHa Takca 3a MOCTUrHaT
pesynTaT No BpemMe Ha orHaHcoBaTa rofayHa, MbPBUST Nepuo, Ha MOCTUrHAT pesynTar
LLle 3ano4yBa Ha fararta, Ha KOATO € BbBefeHa Takcara.

Takcarta 3a nocturHar pesynTar e onpegeneHa Ha 15% (C nsknodeHne Ha hoHpoBeTE
European Equity Focus, Global Tactical Asset Allocation n QEP Global Absolute, kbaeTo
e 10%, v doHaoseTe European Alpha Absolute Return n European Equity Absolute
Return, kbaeTo e 20%) oT CBpbXxpe3ynTarta, KakTo e AedvHMpaH No-rope.

Takcara 3a NocTuUrHaT pesynTar, ako e NPUNoXKMa, Ce U3MnnaLla exxerogHo npes Mecelia
HerocpeACcTBEHO Crnef, Kpas Ha Besika (mHaHcoBa roayHa. OCBeH TOBa, ako akLMOHED
rovcka 06paTHO M3KYryBaHe U NPEMECTU BCUYKIN UK HacT OT akLMmTe Ci npeav Kpast
Ha repuroda 3a NOCTUraHe Ha PesynTar, Lisnarta HaqncneHa Takca 3a nocTurHaT pesynTar
3a Te3M aKLW LLig CTaHe OKOHYaTeNHa Ha To3W AeH Ha ThpryBaHe v cnef Tosa Lie CTaHe
nnatMa Ha UHBECTULIMIOHHWS MeHUIKBP. Hall-B1coKaTa CTOMHOCT He ce Hynnpa B
[IH1TE Ha TbPryBaHe, B KOUTO TakCUTe 3a MOCTUrHaT PesyrnTaT CTaBaT OKOHYaTeNHN cref,
o6paTHO N3KyNyBaHe U NMpemMecTBaHe Ha akLmn.

Tpsbea oa ce 0TOeNeXu, Ye Thil KaTo HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKkLMst MOXe Ja
ce pasnnyaBa 3a pPasnnyHUTE KacoBe akLnW, TakCeUTe 3a NMOCTUrHaT pesynTar Lie ce
N34MCIIABAT OTOENHO 32 BCEKW OTAENEH KNac akUW OT 8AVH U CbLLM OOHL, Mpn KOETO
MOXKE [1a Ce MOofy4aT pasfnyH1 CyMU 3a Takca 3a NMocTUrHaT peaysrar.

Takca 3a NMocTUrHaT pesynTar 3a KacoBeTe akLWW Ce HaqMCsiBa BCekM paboTeH AeH
Bb3 OCHOBA Ha pasfnkara Mexzy HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuums 3a
npenxoaHus paboTeH AeH (Mpeau npycnafaHe Ha MPOoBM3KA 3a TakcaTa 3a NocTurHaT
pe3y/TaT) 1 No-B1CoKaTa OT LenesaTa HeTHa CTOMHOCT Ha akTUBUTE Ha akumus (Hamp.
XMMOTETUYHA HETHA CTOMHOCT Ha aKTUBWTE Ha aKLWisl, MpW KOSITO Ce NpremMa pesynTaT Ha
6a3ata Ha CTOMHOCTTa Ha CpaBHUTENHWS nokaaaTes [0 NPeaxoaHus paboTeH AeH) Unm
Han-BMCOKaTa CTOMHOCT, YMHOXEHa Mo cpedHus 6pon akumn B obpallieHne npes
OTYETHUS Mepunos,

Bceku paboTeH feH cHeToBOAHATa MPOBU3KSA, HAaYMCNeHa B MPeaxoaHus paboTeH OeH,
ce Kopurvipa, 3a fa oTpasu NOCTUrHATVS PesynTaT 3a Kilaca akLymW, NONOXKUTENeH U
oTpuLIaTENeH, N34MCIIeH MO roPeonmncaHns HaulH. AKO HETHATa CTOMHOCT Ha aKTUBUTE
Ha aKLWs B paboTHWUA AeH e NO-HMUCKa OT Tasun Ha Lignesara HeTHa CTOMHOCT Ha akTUBUTe
Ha aKLUVIst UNW Hali-BUcoKaTa CTOMHOCT, MPOBU3KATA, Ha4YMCTeHa B TaKbB PaboTeH [eH,
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Ce Bpblla B CbOTBETHUS KNac akUym OT CbOTBETHUS hoHa. CyHeToBOAHATA MPOBU3NS
MOXe 0bade H1KOora Ja He cTaHe oTpuuatenHa. [pu H1Kakem 06CToATencTea
CbOTBETHUST MHBECTULIMOHEH MEHNIDKBP HE MnaLla napu4HM CpeacTsa BbB DOHA U
Ha akUMOHep 3a HUCKM pesynTaTu.

KBM MOMEHTa Ha n3fasaHe Ha To3u [TpoCcneKT CbOTBETHUTE (POHOOBE 1 KNACOBE akLmn,
BbB BPb3Ka C KOUTO MOXXE Aa Obae BbBeAeHa Takca 3a NocTurHaT pesyntart, ca:

®oHp KnacoBe akuumu

Asian Convertible Bond A, AX,A1,B,C,D,E IZ S, Xnz
European Alpha Absolute Return A AX,A1,B,C,D, E IZ,R, S, Xnz
European Equity Absolute Return A AX,A1,B,C, D E IZ R, S Xnz
European Equity Alpha A AX,A1,B,C,D, E IZ, S, Xnz
European Equity Focus A AX,A1,B,C,D,E IZ S, Xnz
European Special Situations A AX,A1,B,C,D,E IZ, S, Xnz
Frontier Markets Equity A AX,A1,B,C,D, E IZ, S, Xnz

Global Emerging Markets Smaller Companies A AX,A1,B,C,D E IZ S, Xnz

Global Smaller Companies A AX,A1,B,C,D, E IZ, S, Xnz
Global Tactical Asset Allocation A AX,A1,B,C,D,E 1Z,S,Xnz
Japanese Equity Alpha A AX,A1,B,C,D,E IZ, S Xnz
QEP Gilobal Absolute A AX,A1,B,C,D,E IZ, S, Xnz
Swiss Equity Opportunities A AX,A1,B,C,D, E 1Z, S, Xnz

3a LennTe Ha M34MCSBaHe Ha CBPbXPesysiTata CbOTBETHUSAT CPaBHUTENEH NoKasaTen
3a BCEKM oHL, LLie Obe KakTo crneasa:

®doHp, CpaBHuTeneH nokasaren

Asian Convertible Bond Thomson Reuters Convertible Bond Asia ex Japan

European Alpha Absolute Return 3 Month EUR London Interbank Offer Rate Act
360

European Equity Absolute Return 3 Month EUR London Interbank Offer Rate Act
360

European Equity Alpha MSCI Europe Net TR

European Equity Focus MSCI Europe Net TR

European Special Situations MSCI Europe Net TR

Frontier Markets Equity MSCI Frontier Markets Net TR

Global Emerging Markets Smaller Companies MSCI Emerging Markets Small Cap Net TR

Global Smaller Companies S&P Developed Small Cap TR

Global Tactical Asset Allocation BBA Libor USD 3 Month Act 360
Japanese Equity Alpha TOPIX TR

QEP Global Absolute BBA Libor USD 3 Month Act 360

Swiss Equity Opportunities Swiss Exchange Swiss Performance Index

3a n3bsarsaHe Ha CbMHEHNEe, FOPECTIOMEHATUTE CPABHUTESHI NOKasaTen ce U3ronssar
CaMO 3a U34KCIsIBaHe Ha Takca 3a MOCTUrHAT Pe3ynTaT W CNeaoBaTesiHO NPy HYKaKBU
06CTOATENCTBA He B1BA 12 C& CUATAT 3a MOKa3aTe/HN 3a KOHKPETeH CTUI Ha
nHBecTpaHe. Mo OTHOLLIEHVE Ha BAUTyTHO XEMKUPAHUTE KITaCoBE aKLWN, BaslyTHO
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XeKNPAHNTE BEPCUN HA FTOPHUTE CPaBHUTENHN NOKa3aTeny (BKMKOYUTENHO BanyTHO
EKBV/BANIEHTHUTE MapU4H1 CPaBHUTENHN r|0Ka3aTen|/|) Ce 13non3ear 3a N34ncnsaBaHeTo
Ha Takcarta 3a nocturHar pesyntart.

Mpopax6a Ha akuMK 1 YCNOBUS, OTHACSILWM ce 3a AuCTpubyTopuTe

YNpaBnasaLloTo OPYXKECTBO LLE YNPaKHSABa (DYHKLMUTE C1 MO npojaxbara vpes
HasHa4aBaHe Ha U, B 3aBMCUMOCT OT Clly4asi, YBOSHsIBaHe, KOOpAVHMpaHe 1 3annataHe
Ha AVCTPUBYTOPW OT TPEeTa CTpaHa C Jobpa peryTaums B JbPXKaBUTe, KbAETO akL1Te
Ha (hoHOOBETE MoraT fa GbaaT PasnpPOCTPaHABAHM UK MlachpaH YacTHO.
[vicTpnByTopUTe OT TpeTaTa CTpaHa Lie 6bAaT KOMMEHCKPaH 3a PasnpoCTPaHEeHNETO
Ha aKLW1Te, 0BCY)KBAHETO Ha aKLMOHEpUTE 1 pasxoauTe cu. Te MoraT da rosyyasar
YacT OT UNW LAnaTa MmbpBoHaYaHa Takca, Takca 3a AMCTprBYLMS, Takca 3a 06Cy)KBaHe
Ha aKLWIOHepUTe 1 Takca 3a yrpassieHue.

[uncTprbyTopwTe MoraT Aa NpoaaBaT akuUmm Ha [py»KecTBOTO Camo ako YnpasnssaLloTo
LPY>KECTBO M € YITbJIHOMOLLIMO Aa NpassT ToBa.

LncTpubyTopuTe LLe ce NOQYMHABAT Ha 1 LLie npuiarart BCUYKK YCIOBMSA Ha TO3M
[NpoCneKT, BKIIOYUTENHO, KbAETO € MPUIMOXMMO, YCNOBMSTA HA BCUHKN 380 bIKUTENHN
pasnopenduv Ha MOKCEMOYPIrCKOTO 3aKOHOAATENCTBO 1 PasnopeadbuTe, OTHaCSALLM ce A0
ONCTPUOYLMATA Ha akuumTe. [JMCTprbyTopuTe ChLLO Taka Lig crna3eaT 1 YCoBusTa Ha
BCUNYKM 3aKOHU U Hape,q6v|, NPUNOXKNMN KbM TAX B Obp>KaBaTta, KbAETO pasB/BaT
NENHOCTTa CU, BKIOYMTENHO W MNO-CrieupanHo BCUYKN U3UCKBaHUS 3a naeHTUULpaHe
1 NO3HaBaHe Ha KINEeHTUTE CA.

Ha anctpubyTopuTe ce 3abpaHsBa fa OeUCTBaT Mo HaYMH, KOUTO BPeay U Cb3aasa
3aTpynHeHnst Ha [py»KecTBOTO U No-CcrneumanHo fa NpeacTaBsaT [py»KecTBoTo B
perynatopHa, vckanHa nnm oT4eTHa MHopMauys, Ha KOATO TO MHave He € NpeaMeT.
Ha auctprbyTopuTe ce 3abpaHsiBa fa ce AbpXXaT KaTo NPeacTaBuTeny Ha
[py>xecTBOTO.

CTpyKTypypaHu NpoayKTn

VIHBECTVPaHETO B aKLM 3a LENUTE Ha Cb34aBaHETO Ha CTPYKTYPUPaH NPOIYKT,
Bb3MNPOoM3BexaaLll MHBECTULIMOHHOTO MpeacTaBaHe Ha hOHAOBETE, & Pa3pPeLIeHO Camo
crnep, CKtoYBaHe Ha crneLpvanHo cnopasyMeHne 3a ToBa C YNpas/isBallloTo APYXKECTBO.
Mpwv N1nca Ha TakoBa criopadymMeHne, YNpaBnsBalloTo APYXKECTBO MOXeE Aa OTKavke
NHBECTUPAHETO B aKLMWTE, aKO € CBbP3aHO CbC CTPYKTYPUPAaH NPOAYKT 1 Mo nMpeLeHKa
Ha YnpaBnsBaLLloTO APY)KECTBO TO MOXKE MOTEHLAanHo fa Bnese B KOHIVKT ¢
NHTEPECUTE Ha OpYruTe akLMOHepU.

BaHka noneuuTten

J.P. Morgan Bank Luxembourg S.A. 6e onpegeneHa kato 6aHka noneviten Ha
OpyxectsoTto. J.P. Morgan Bank Luxembourg S.A. € y4peneHa kato akLMOHEPHO
Opy>XecTBo (,Société Anonyme®) 3a HeorpaHnyeHo Bpeme Ha 16 man 1973 1., cbC
cepanviLe v agpec Ha ynpasnerve: European Bank & Business Centre, 6, route de
Treves, L-2633 Senningerberg, Benvko xepuorcteo Jltokcembypr. Ha 31 gekemspn 2013
r. KanuTanoBuTe N peaepsn Bbanusaxa Ha 1 039 453 645 USD. OcHOBHUTE AENHOCTU Ha
J.P. Morgan Bank Luxembourg S.A. ca none4nTenckn ycnyru 1 agMMHUCTPaTUBHO
ynpaBfieHre Ha MHBECTULIN.

Becuykin napudHm cpeacTsa, LEHHM KHKa U APy akTUBW, CbCTaBNsiBaLLy aKTVBUTE Ha
[py>keCTBOTO, LLe Ce CbXpaHaBaT Mo KOHTpona Ha 6aHkara noneymTen oT UMETO Ha
Lpy>XeCcTBOTO 1 akUMOHepUTE My. baHkaTa noneunTen we cneay eMUTUPaHETO U
06paTHOTO N3KyMyBaHe Ha akuum B [py>KeCTBOTO U NMpUaraHeTo Ha AoXoauTe Ha
[py>keCTBOTO fia Ce 3BbPLLBAT B CbOTBETCTBME C Pa3NopendnTe Ha JIIOKCEMOYPrekmTe
3aKOHW 1 YCTaBa, KakTo Y MOy4aBaHETO Ha CpeacTBaTa OT CAENKM C akTVBUTE Ha
[py>keCTBOTO fia CTaBa B paMKUTE Ha 0bu4aiHUTE CPOKOBE. baHkaTa nonevnTen Moxe
[a nosydaBa Takca, CBbp3aHa C Tean OBEPUTENHN YCIyr, KOATO € onpedeneHa B
pa3mep Ha 0,005% rogmLIHO OT HETHaTa CTOMHOCT Ha akTuBUTE Ha [py»KecTBOTO.

BaHkaTa noneuwnten we nonydasa ot [Jpy>KeCTBOTO TakCh I KOMUCKOHM, CbOTBETCTBALLIM
Ha obuyariHaTa NpakTvka B JItokcemMbypr, KakTo 1 CHETOBOOHM TakCy, MOKPUBALL
CHETOBOAHATa 0b6paboTKa Ha py>KecTBOTO. TakcuTe 3a yCnyruTe rno JOBEPUTESTHO
naseHe 1 COEMNKM ce 3annallaT eXxeMeceqHo 1 ce U3YUCNSBAT W HauYMCNABaT BCEKM
paboTeH AeH. MPOLEHTLT Ha TakcaTa 3a AOBEPUTENHO Ma3eHe 1 PaBHULLIETO Ha TakcuTe
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3a cAenku ca pasfnnuyHM B 3aBUCKMMOCT OT bprKaBaTa, B KOATO ce M3BbpLUIBaT
CbOTBETHUTE AENHOCTU, KaTo MoraT Aa AOCTUrHAT CbOTBETHO A0 MakcumyM 0,5%
rogmHo 1 150 USD Ha cpenka.

Takcu, oTHacsALLW ce A0 YCyrTe No cHeToBoaHa 06paboTka 1 oLeHKa Ha OCHOBHM
hoHOOBE, Ce M3HNCNABAT 1 HA4MCNABAT BbB BCEKW PabOTEH AEH B roauvLLeH pasmep Ao
0,02% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHA, KaTO MUHMMaHaTa roauLlLHa Takca e
20 000 USD. Bb3MOXHO € fia ce ObiKkaT OOMbHUTENHN TakCy OT BCekn hoH[ 3a
[LOMbIHATENHN YCNYrK, KaTO HaNpUMep HEeCTaHAaPTHU OLEHKM, AOMbIHUTENHM
CHETOBOAHW YCNYrn, HaNpUMep M34NCNSBaHE Ha Takca 3a NOCTUrHaT Pe3ynTar 1 yCnyru
3a JaHb4YHA OTYETHOCT.

TakcuTe 3a [OBEPUTENHM YCIYTU, MOMEYUTENCKO ChXPaHeHNe N TaKCUTe 3a CLENKM,
3ae0HO C TaKCUTe 3a cHeToBOAHA 06paboTKa U oLieHsIBaHe MoraT da 6baaT neproanyHo
npernexnaHn oT GaHkara roneduten v ApyxectsoTto. OcBeH ToBa 6aHKarta none4muTesn
1Ma NpaBo Ha Bb3CTAHOBABAHE Ha BCUYKN OCHOBATESHW PasXOan, HAANEXHO HanpaseHn
NPV UBMTLITHEHNE Ha 3 bIDKEHVSATA W,

CymuTe, n3nnalaHn Ha GaHkarta noneynTen, e ca BUOHM BbB (OMHAHCOBUTE OTHETU Ha
[Lpy>kecTBOTO.

BaHkata none4nTen e HazHaveHa ga AefiCTBA U B KA4ECTBOTO CU Ha areHT Mo
perncTpaupmsita Ha [py>keCTBOTO BbB BPb3Ka C JIMCTBAHETO Ha akUMUTE My Ha
Jlrokcembyprekata hoHaoBa 6opca 1 Lie nonyvaBa obu4anHUTE TakCy 3a U3MbIIHEHNETO
Ha Te3n CBOW 3ab/KEHVS.

Apyrn Takcu n pasxogu

[py>ecTBOTO LLig nnalla BCUYKN TakCh 1 pasxoam, Bb3HVKHaIM B X0ha Ha onepaumumnte
Ha [py>KeCcTBOTO, BKIIOUMTENIHO, HO HEOrPaHUHYeHO A0 TaKCK, Pas3xoam 3a opUaNHeCKm
YCIyri v OuTUpaHe, 6POKepCKa AEVHOCT, LbPXKaBHU 3a4b/DKEHVS 1 TAKCU, Pa3xoam 3a
pervcTpauvsi Ha CTokoBaTa 6opca 1 TakCu 3a Ha30PHN OpraHn B pasinyHu Dbp>Kash,
BKJTFOUMTENHO Pa3xoau 3a MnojslydasaHe 1 NoaLbpxaHe Ha pervcTpaumy, 3a fa morart
aKUMMTe Ha OPY»KeCTBOTO [a ce NMPOoAaBaT B Pa3NnyHN ObpyKaBy; Pasxoay, CBbp3aHn ¢
EeMUTVPAHETO, MPEXBBPSHETO 1 0BPATHOTO M3KYMyBaHe Ha akLM 1 13nnalliaHe Ha
OVBUOEHTUW, PErMCTPALOHHN TakCK, 3aCTRaxoBKW, NMXBIM 1 pasxoau 3a U3d1cnsisaHe u
ny6nvKyBaHe Ha LIeHUTe Ha akuumTe 1 u3npallaHe no rolyata, npefasaHe rno TenedoH,
hakc 1 U3nonassaHe Ha Apyrv eNeKTPOHHN CPeACTBa 3a KOMyHUKALWS; pasxoam 3a
oTrevaTBaHe Ha Mb/IHOMOLLHM, JeKapauum, yIOCTOBEPEHNS 3a akLmn Ui
MOTBbPXXAEHWS HA CAENKW, AOKNaaM 3a akLMOHepWTe, MPOCNEKTU N AOMbIHATENHA
JOKYMEHTALWS, 0BACHUTENIHM BPOLLYPK U BCSIKa apyra nepuoanyHa nHopmMaums uim
IOKyMeHTauvisi.

OcBeH CTaHOaPTHUTE TakcKh 3a BaHKOBW 1 BPOKEPCKIN OENHOCTI, KOUTO [py>KeCTBOTO
nnatla, gpy>xecteara Ha Schroders, npegocTaBsaLLm yenyr Ha [py>KecTBoTo, MOXe aa
nosy4asar 3annallade 3a Tesn ycryru. VIHBECTULIMOHHUTE MEHVIDKBPY MOXE [a BNn3aT
B [OrOBOPEHOCTN 3a MeKa KOMMUCUOHa CaMO KOoraTo nmMa npsika 1 nofhasatla ce Ha
onpefensaHe Nonaa 3a KIMEHTUTE UM, BKITIOYUTENHO [pyXXeCTBOTO, 1 KOraTto
NHBECTULMOHHNAT MEHNIDKBP € YOeaeH, Ye CLENKNTE, reHepupaLly MEKUTE KOMUCKOHM,
Ce V3BbPLLBAT JOOPOCHBECTHO, MNP CTPUKTHO CrasBaHe Ha MPUNOXMMUTE U3UCKBaHNA
Ha HopMaTvBHaTa ypenba 1 B Han-gobpus nHtepec Ha [dpy>kecTsoTo. Benykm Takmea
[OroBOPEHOCTIN TPSA6BA Aa Ce NpeanpuemMar OT MHBECTULIMOHHUTE MEHUIDKBPW Mpn
YCNOBWSI, CbBMECTVIMU C Ha-006pUTe Na3apHn NPaKkTUKK.

3.2. UHdopmauymsa 3a [JpyxecTtBoTO

(A)  Opy>KeCTBOTO € NHBECTULMOHHO APY>KECTBO C OrpaHm4eHa OTrTOBOPHOCT OT OTBOPEH
T™MN ,Hadbp®, opraHManpaHo Kato ,akLMOoHEepHO Apy»ecTBo” (,société anonyme*) un
OTroBapsi Ha yCnoBMsiTa 3a UHBECTULMOHHO OPY>KECTBO C MPOMEHVMB KanuTan
(SICAV) cbrnacHo HacT | oT 3akoHa. [Jpy»XecTBOTO e y4pefeHo Ha 5 gekemspu 1968
r. 1 YcTaBbT My 6e nybnukysaH B Mémorial Ha 16 pexemspu 1968 r. [NocnegHata
npomsiHa Ha YcTtaea e oT 11 okTomepmn 2011 I

[py>keCTBOTO € perncTpupaHo nog Homep B-8202 B ,Registre de Commerce et des
Sociétés"”, kbaeTo YCTaBbT e NnofafeH 1 ce Hammpa Ha PasnofioXeHne 3a
npoBsepka. [py>KeCTBOTO ChLLUECTBYBA 3a HEONPEAENEH NepUoL, OT BPeME.

(B) MuHumanHmnaT kanmtan Ha py»KecTBOTO, N3UCKBaH OT JIIOKCEMOYPICKNTE 3aKOHK, €
1250 000 EUR. AkuroHepHUAT Kanutan Ha [py>XecTBOTO Ce npencrasnssa OT
HambJIHO M3NAATEHM aKuW 63 HOMMHaIIHA CTOMHOCT 1 MO BCAKO BPEME € paBeH Ha
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HeTHaTa CTOMHOCT Ha akT1BuTE My. B cnyyait Ye kammtambT Ha [py»KecTBOTO NagHe
noa ABe TPETU OT MUHUMaITHNS, TPS0Ba Aa Ce CBMKAa U3BbHPEOHO 06LLO ChbpaHue
Ha aKUMoHepWTe, 3a fa ce pasrfefa pasnyckaHeTo Ha [pyxecTBoTo. Besiko
peLLeHne 3a nuKBuavpaHe Ha [Jpy>keCTBOTO TpsAbBa Aa ce B3eMe C NpOoCTO
MHO3VHCTBO Ha racoBETE Ha aKLMOHEPUTE, MPUCHCTBALLM U MPEACTaBeHM Ha
CbbpaHreTo. Korato akLMOHEPHWAT KanuTast cnagHe nog, eAHa YeTBbpT OT
MUHVMaITHVISE KanuTan, OMpeKTopuTe TpsibBa Aa CBMKAT M3BbHPEAHO OOLLIO
cbbpaHve Ha akUMOoHepUTe, 3a Ja B3eMaT PeLLEeHne OTHOCHO NMKBUOAUMATA HA
[Lpy>xecTBOTO. Ha ToBa ChbOpaHne peLLeHeTo 3a NMKBUAMPaHe Ha [py>KeCcTBOTO
MOXKE [1a Ce B3eME OT aKLMOHEepUTE, NpUTEXXaBaLly egHa YeTBbPT OT [MacoBeTe,
noaafieHy oT NPUCHCTBALLUMTE U NPEACTaBNsSIBaHM akUMN.

(C) CnegHuTe BaxKHM OOrOBOPU, KOUTO HE CE CKIOYBAT MO BPEME Ha ObuYalrHmsa Xoa Ha
[enHoCTTa, ca B CKITOHEHN:

(1) CnopasymeHne 3a ycnyrim OTHOCHO (POHAOBETE Mexay [py>XecTBOTO U
Schroder Investment Management (Luxembourg) S.A., CbriacHo KOeTo
Hpy>xecTtBOTO HasHa4aBa Schroder Investment Management (Luxembourg) S.
A. 32 CBOe YNpaBnsBalLlo OpY>XeCTBO,

(2) TnoBanHo crnopadymeHre 3a NonevnTencTso Mexxay [dpy»xectsoTo 1 J.P.
Morgan Bank Luxembourg S.A.

BavkHWTe [OroBopY, M3BPOEHM MO-Trope, MOXXe [a Ce MPOMEHSAT OT BpeMe Ha BpemMe
Yypes cropasyMeHne Mexay CTPaH1Te, KOUTO ca CTPaHu Mo TsX.

JAoKymeHTU Ha [Ipy>KecTBOTO

Konusa Ha YcTaBa, MNpocnekTa, KntodoBaTta MHbopMaLms 3a MHBECTUTOPUTE 1
hVHAHCOBUTE OTHET MoraT Aa 6baaT NosyHeHn 6e3nnaTHoO 1 NPW NOVCKBaHE OT
cefanuLLeTo Ha [py>kecTBOTO. [[0OpecrnoMeHaTUTe BXXKHM OrOBOPU Ca Ha
pasnonoXkeHne 3a NPoBepKa NPe3 PeAOBHOTO PabOTHO BpeMe B CEAaNULLETO Ha
[py>xecTBOTO.

Pe3yntaTn Ha hoHAoOBeTE 3a MUHaANU Nepuogu

VIHbopmaumsa 3a NpeanlLHNTE Pe3ynTaTy 3a BCekM AencTBall, hoHa, 3a noBeve OT eaHa
hrHaHcoBa roguHa Ha [py>KecTBOTO, e U3MNoXKeHa B MHOPMAaLIMOHHWS AOKYMEHT Ha
BCeKM (PoHA, C KNto4oBa MHOpMaLIMS 3a MHBECTUTOPUTE, KOWTO € Ha pPasnonoXeHne Ha
afpeca Ha ynpasneHne Ha [py>KecTBOTO U B MHTEPHET Ha agpec: www.schroders.|u.
VHbopmauysa 3a NpeaulLHn pesynTaTii ce CbhabpxKa 1 BbB (DaKTONOrMYHUTE CrpaBku Ha
(HOHOOBETE, KOUTO MoraT aa 6baaT HaMepPEHN B MHTEPHET Ha agpec: www.schroders.lu,
KaKTO 1 NP1 NOUCKBaHe OT CeaamLLETO Ha [py»KecTBOTO.

3anuTtBaHua u Xxaném

Besiko nuue, koeTo 61 Uckano aa nonyym nosede MHdopmaums 3a [pyxecTBoTo Un
>Xenae fa nopafe »kanba OTHOCHO paboTata Ha [py>KeCTBOTO, TpsibBa Aa ce CBbpXe
CbC CAYXUTENSA MO 3aKOHOCHOOPa3HOCT, Schroder Investment Management
(Luxembourg) S.A., 5, rue Hohenhof, L-1736 Senningerberg, Bennko xepLiorcteo
Jlrokcembypr.

3.3. AuBuaeHTun
Monutuka 3a pasnpegeneHve Ha AUBUAEHTUTE

Mpenswxna ce [py>xecTBOTO fa pasnpenens AMBUAEHTW Ha NpUTexXaTenuTe Ha
ONCTPUBYTVBHM aKLN BbB BU HA MapuyHM CPeLCcTBa B CbOTBETHATA BallyTa Ha Kraca
aKkummn.

[py>XecTBOTO Npe/iara pasimyH1 BUAOBE KNacose AUCTPUGYTUBHM aKLWK,
NMoapPOBHOCTY 32 KOUTO LLie HamepuTe No-aosy. Knacosete AnNCTPUGYTUBHN aKLMN MOXeE
[ia ce paanuyaBar Mo YecToTata Ha pasnpeaensHe 1 0CHOBAaTa 3a USYMCISBaHe Ha
OVBUOEHTUTE.

YecToTa Ha pasnpepgensiHe

[venaeHTuTe We 6baaT 065BABaHN KaTo roguLLIHA OUBUOEHTU OT FOAULLHOTO O6LLO
CbbpaHre Ha aKLMOHEPUTE NN MOXKE Aa Ce M3nnawat oT hoHaa No-4ecTo, KakTo
OVIPEKTOPUTE MPELIEHAT 38 YMECTHO.



AvBuaeHTM MoXe Aa ce uannawar ot
Kanutana, Kato HamansBaTt
AOMbJIHATENHO CbOTBETHATA HETHA
CTOMHOCT Ha aKTuBuUTe Ha ¢hoHaa. B
HSIKOM IOPUCAUKLUN AUBUAEHTUTE,
M3nnawlaHu oT Kanutana, nognexxart Ha
AaHb4YHO oGnaraHe KaTto AOXO4u.

AvBuaeHTN MoXe Aa ce usnjawar oT
Kanutana, Kato HamansBaTt
AOMbJIHATENIHO CbOTBETHATA HETHA
CTOMHOCT Ha aKTuBuUTe Ha ¢hoHaa. B
HSIKOM IOPUCAUKLUN AUBUAEHTUTE,
M3nnaiwlaHu oT Kanutana, nognexxart Ha
AaHb4YyHO oGnaraHe KaTo goxoau.
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WU3yncnasaHe Ha guBuaeHTUTE

KnacoBse aucTpn6yTUBHM akLMK, OCHOBaBaLLy Ce Ha A0X04 OT UHBEeCTULUN
npeav npucnagaHe Ha pa3xogute

O6LaTa NoAnT1Ka NO OTHOLLIEHWE Ha KNacoBeTe AUCTPUOYTUBHM aKLWK € Aa ce
pasnpenensT AMBUOSHT Bb3 OCHOBA Ha AOX0Aa 3a nepunoda npeay npucnagaHe Ha
pasxopuTe. [MpeKkTopuTe NeproanyHo Lg Npepasrnexaar Tesn Kacose
ONCTPUGYTVIBHN aKLWK, KaTO CY 3aradBaT NpaBoTo Aa NMpaBsaT MPOMEHM, ako CMETHAT, Ye
€ YMECTHO f1a OBSBAT NO-HUCHK AMBUOEHT. [MPEKTOpUTE MOXE ChLLO [a OnpeaensT
Jann 1 10 KakBa CTerneH AVBUASHTUTE MOXKEe [ia BKIIOUBAT PasnpeaeneHst KakTo oT
peannaunpaHi, Taka U OT HepeananpaHy KanuTanosu Nevantm, KakTo 1 OT Kanutana, B
rpaHvLmTe, ONPeaensHA OT NOKCeMBYPrCKOTO 3aKOHOAATENCTBO. PasnpeaensHusTa ot
KanuTana Moxe [a BKoYBaT NMpemMust, Korato nvxsata Ha BanyTHO XemK1paH Knac
aKuumM e NMo-BMCOKa OT NuxsaTa no 6asoeara BanyTa Ha oHaa. CbOTBETHO KOraTo
NXBaTa Ha BanyTHO XeKMpaH Knac akLum e No-H1UCKa OT fixsaTa rno 6asosarta sanyTa
Ha hoHOa, KbM OvBUAEHTA MOXe Aa Gbae MPUoXKeH oTeMB. HMBOTO Ha nMpemusiTa uim
OTOVBa Ce OMNpPeaens OT PasNVKNTE B NIMXBEHUTE MPOLIEHTV 1 He € YacT OT
NHBECTULIOHHATA LeN I MHBECTULIMOHHATA MONUTVKa Ha dhoHaa.

KnacoBse aucTtpn6yTuBHM aKkuu1, OCHOBaBalLLy ce Ha A0X04 OT UHBeCTUUUN cnep,
npucnagaHe Ha pa3xogute

[py>KecTBOTO MOXXe fa Npe/nara v Knacose ANCTPUBYTUBHIN aKLyK, NMPn KOUTO
OVBUOEHTLT Ce OCHOBAaBa Ha MHBECTUILIMOHHYIS IOXO, 3a NMeproda cneq nprcnafaqe Ha
pasxoanTe. [AnpeKTopuTe MOXe ChLLIO Aa ONpedensT Janm U 10 KakBa CTerneH
OVBUOEHTUTE MOXXeE [a BKIIOYBAT pasnpefeneHyist KakTo OT peansnpaHit, Taka i ot
HepeanManpaHn KanuTanosmn nevantun B rpaH1LmMTe, onpeaeneHin OT NtoKCeMByprckoTo
3aKOHOJATeNCTBO.

KnacoBe guctpmbyTnBHu akumm ¢ (pMKCMpaHu AUBUAEHTH

[py>xecTBOTO MOXe Aa npennara 1 Opyri Knacose AUCTPUOYTUBHW akLUmK, MPU KOUTO
OVBMOEHTUTE Ce OCHOBAaBAT Ha dVKcHpaHa cyMa v Ha oUKcrpaH NMPOoLIEHT OT HeTHaTa
CTOVIHOCT Ha aKTUBMTE Ha akuust. [MpeKTopuTe NeproamyHo e npepasexaar
KnacoBeTe OUCTPUBYTUBHN akL C (OUKCHPaHW OMBUOSHTU U C 3anasBaT MpaBoTo Aa
NPaBAT MNPOMEHN, HAaNPUMEP aKo AOXOOLT OT UHBECTULWMM Crief, NpucrnagaHe Ha
pasxoauTe e NMo-BYUCOK OT LieneBnTe KCHpaHin Cymm 3a pasnpeneneHie, Te MoXxe fa
06sIBSIT 3a pasnpeneneHne no-Brucokara cyma. 1o Chlys HauvH ANPEKTOPUTE MOXE Aa
CMeTHaT 3a YMECTHO [ia 0GsIBSAT AVBUAEHTW, MO-HUCKW OT LeneBo divKcupaHaTa cyma 3a
pasnpefeneHve.

KaneHpap Ha guBugeHTuTe

KaneHgapbT Ha OMBUAEHTUTE, BKIKOYBALL, MHAOpMaLms 3a YecToTara Ha pasnpenensHe
N OCHOBATa 32 U3YMCIIEHNE Ha OVBUOEHTUTE 3a BCUYKN HANTMYH KIIACOBE aKkUMN, MOXXe
na 6bae NovcKaH OT YNpaBnsaBaLloTo OPY>KECTBO 1 € MyO/MKyBaH Ha afpec Www.
schroders.Iu.

CbBeTHT Ha aMpeKTopuTe 0b6ade MoXXe [a peLun AMBUAEHTUTe Aa ObaaT aBTOMaTUYHO
PEVHBECTUPAHN YPe3 NOKynkaTa Ha AOMbAHUTENHN akumMW. Hama oa ce pa3npeaenst
OVIBUAEHTU, ako cymata um e nog 50 EUR mnn HelHaTa paBHOCTOMHOCT. Tasu cyma
aBTOMAaTUYHO LLIE CE PEVHBECTUPA B HOBM akLMK, HO He 3a akuum B1, npu kouto Hama
MEXaHN3bM 3a PEVHBECTUPAHE 1 UgdnaTta Cyma Ha AMBMAOEHTUTE Le Ce nuannaila B 6pon.

OvBLOeHTUTE 3a PenHBECTVPaHE LUe Ce U3MnaLlaT Ha YNpaBsBaLloTo APY>KECTBO,
KOETO LLIE PEVHBECTVPA MapuyHNTE CPeacTsa OT MMETO Ha akLMOHepUTe B
JOMbIHUTENHM akUMM OT CbLUMS Knac. TakuBa akLun Lie ce 1sfasaT Ha fatara 3a
nnallaHe Ha HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKkLMs Ha CbOTBETHUS Kac aKLyn nog,
hopmaTa Ha akuun 6e3 yaoCToBepeHNe. HacTuuHMTe npasa Ha niallaHe Ha MOVMEHHUTE
aKLMK LLIE Ce 3aKpbIsBaT [0 [Ba 3HaKa cref, AeceThyHaTa 3aneTasl.

[Tpn BCMYKM Knacose ANCTPUBYTUBHIN akUMK ce npunarat MexaH1u3Mmn 3a N3paBHsiBaHe
Ha goxopa. [NpeaHa3Ha4YeHNEeTO Ha TE3N MEXaHM3MI € a rapaHTUPaT OOXO4bT Ha akums,
KOWTO Ce pasnpefens 3a AafeH Nepuod Ha pasnpenensHe, aa He 6bae sacerHar ot
MPOMeEHNTE B Bp0s Ha akummnTe B 06palLieHVe Npes To3u nepuom,
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OnBnaeHTnTe, OH/MKMMN N0 akUMUTE HA MPUHOCUTEN, LLEe Ce pasnpenendr B
CbOTBETCTBME C MHCTPYKUMNTE 3a n3nnallaHe Ha gnBuaeHTn, oaneHn OT npurexxarennTte
Ha aKkUMW Ha NpYHOCUTEN Ha YNpaBnsaBaLLoTO APY>KECTBO, MpW Aeno3vpaHe Ha
CbOTBETHUTE KYMOHW.

[MnalaHrsiTa no AVBMOEHTU U OMBUAEHTUTE, Ob/MKUMMN MO aKLMW Ha MPUHOCKTES, KOUTO
OoCTaHaT HemMoTbPCEHN NET rOANHN CRef AataTta Ha BCBaHETO UM, Lie 6baaT
KOHMUCKYBaHIN 1 CyMUTE MO TSX Le 6baaT HA4YMCeHM B Moaa Ha CbOTBETHWSI (DOHL.

3.4. JaHb4HO ob6naraHe

113n0>xeHOTO NMO-40Sy € OCHOBaHO Ha Pa3bypaHETo Ha OMPEKTOPUTE 3a 3aKOHUTE 1
NpPaKkTVK1Te, AeNCTBaLUM KbM JaTarta Ha U3roTBsHE Ha TO3W JOKYMEHT, 1 ce OTHacs 3a
NHBECTUTOPW, MPUAOGMBALLIN aKkLW B [py>KECTBOTO KaTo MHBECTULMM. IHBECTUTOPUTE
TpsibBa obade Aa ce KOHCYNTUPAaT ¢ (OMHAHCOBUTE CU UM OPYr MPOdECHOHANTHA
KOHCYNTaHTN OTHOCHO Bb3MOXHWUTE JaHbYHN U OpYrv MOCNEACTBYS OT 3aKyrnyBaHeTo,
npUTeXaBaHeTO, MPEXBBLPIISHETO, 0OPATHOTO U3KYMNyBaHe UM APy COENKN C akLum Ha
[py>XeCTBOTO CbIMaCHO 3aKOHUTE B IbXKaBUTE, HA KOWUTO Ca rpaxxaaHu, B KOUTO
XKUBEAT v npebviBasar.

HacTosioTo pe3iome e npegMeT Ha 6GbAeLLY NPOMEHM.
AaHb4HO ob6naraHe B Jllokcemoypr

(A) ApyxecTtBOTO

Lpy>KeCTBOTO He € 06eKT Ha AaHbYHO obnaraHe B JTlokcemMbypr Mo OTHOLLIEHWE Ha
00OXOON UNW KannuTanoBu nedvanon. EQMHCTBEHNAT AaHbK, KOMTO py>XeCTBOTO
IbIkn B Jlokcembypr, e ,aboHameHTeH JaHbk” (,taxe d'abonnement®), B pasmep Ha
0,05% roguLHO OT HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha BCeKM (DOHA B Kpas Ha
CbOTBETHOTO TPUMECEYME, KOMTO Ce U3HNCASABA 1 MnaLla BCAKO Tpumece4ve. 1o
OTHOLLIEHVE Ha BCEKM Kac akummn 1 oH[, KOMTO BKOYBA CaMo
WNHCTUTYLMOHASTHW MHBECTUTOPM (MO CMUCHNA Ha YneH 174 oT 3akoHa), Ab/KUMUAT
JaHbK Le 6bae B pasmep Ha 0,01% rogmuiHo.

[oxombT OT NMXBU W OMBUAEHTW, NONyyeH OT [py»KecTBOTO, MOXe da 6bae 06eKT
Ha HEBb3CTaHOBVM AaHbK MPY U3TOYHMKA B AbPXKaBaTta Ha MPOU3X0A,
[py>XeCTBOTO MOXe OCBeH ToBa Aa 6be 06EKT Ha JaHbK BbPXY peannsmpaHoTo
WM HepeannanpaHo yBenmyaBaHe Ha CTOMHOCTTa Ha KanuTana Ha akTVBUTe CU B
IbPXKaBUTE Ha MPOU3Xo[,.

(B) AkuuoHepuTte

AKUMOHEPUTE MO NPUHLMM HE NMoanexar Ha obnaraHe ¢ JaHbK BbpXy KanuTanosu
nevantu, NOAOXOOEH AaHbK, AaHbK MPW U3TOYHMKA, JaHBbK AapeHVe, AaHbK
HacneacTBO WM OTHOCHO 3aBeLLaHna Unv Apyrv aHbum B JTlokcembypr, OCBeH ako
He ca aKLMOHEPW C MSCTO Ha PerncTpaumsi, MOCTOSIHHO NpebrBaBaHe M MACTO Ha
CTOMaHcKa AenHOCT B JllokceMbypr. AKLMOHepWTE TpsibBa Aa ce 06bpHaT KbM
JAHBYHNTE CY KOHCYNTaHTU 3a MO-NogpobeH aHann3 Ha faHbYHUTE Npobnemu,
Bb3HMKBALLW 3a TSX OT MHBECTUPaHE B [py>XeCTBOTO.

[AaHbyHM acnekTn Ha 3aKoHogaTencTBoTo Ha EC 3a chmanyecku nuua,
nocTosiHHO nNpe6uBaBawwm B EC unu B onpepgeneHn TpeTu gbp)xaBu Uamv
3aBuCMmMm Ui npucbeaguHeHn Teputopun

Ha 3 toHn 2003 r. EC npue OupexTrea Ha CbBeTa 2003/48/EQ OTHOCHO AaHBbYHOTO
obnaraHe Ha JOXOAW OT CecTABaHMsA NMog, hopmMara Ha NMXBEHU nnalaHns
(»AvpekTuBara“). CbrnacHo dupekTuneata gbpykaBnte — YneHku Ha EC (,abpyxaBuTe
YNEHKN"), B YUATO FOPUCAVKLMA areHT no niallaHmsaTa (KakTo e onpegeneH B
HunpexTviBata) nsnnatin nuxea unu gpyr noaobeH a1oxom Ha hnsn4ecko nnLe ¢
MECTOXMTENCTBO B Apyra Obpxasa 4neHka, 3a LiennTe Ha JaHbYHOTO obnaraHe
TpsbBa Aa NPefoCTaBn Ha JaHbYHUTE BACTX HA Taswn apyra Abpxasa HeHka
noApo6Ha NHopmMaLma 3a BbNPOCHUTE MniiallaHns. ABCTpuA 1 JTlokcemBypr nmar
npaBOTO, MPE3 MPEXOAEH NEPUOL, Aa He Mo NMPasdT, NP YCoBME Ye BMECTO ToBa
yOobpKaT faHbka BbpXy Takmsa nnawaHus. LLisenuapms, MoHako, JIXTeHLanH,
AHpopa, CaH MapuHo, AHMMO-HOPMaHACKNTE OCTPOBW, OCTPOB MaH 1 3aBUCUMUTE
NN NPUCBEAVHEHN TEPUTOPUN B KapnouTe ChLLO Ca BbBENN MEPKU, EKBUBANEHTHU
Ha OOoKNafBaHe Ha MHoPMaLMs 1in, MNPe3 ropecrioMeHaTns MPexXoneH Nepuos,
yOobprKaHe Ha AaHbL.

Cbe 3akoHa oT 21 toHM 2005 T. (,3akoHa oT 2005 1) dvpekTneara 6e npunoxeHa B
TMokcembypr.
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LvBnaeHTUTE, pas3npenensiHi OT HSKOW OT (DOHAOBETE Ha [py>KeCTBOTO, Le 6baar
06eKT Ha OupekTveara n 3akoHa oT 2005 r., ako Hag 15% OT akTneWTe Ha TO3K
dOHA, ca NHBECTUPaHM B AbITOBM B3EMaHWS (KaKTo e onpeaeneHo B 3akoHa OT
2005 r.). MNocTbnnerusTa, peanmanpaH OT aKLMOHEPUTE NpK 06PaTHO U3KYMNyBaHe
nnv npogaxba Ha akuum B gageH doHa, e 6baaT 06exT Ha dupexkTueara 1
3akoHa o1 2005 1., ako Hag, 25% OT akTVBMTE Ha TO3K OHL, Ca NHBECTMPaHN B
ObNroBN B3EMaHUS.

PasmepbT Ha NPUNOXYMUA AaHBK, YobPXXaH Mpu N3TO4HVKE, e 35%.
P P a » YABP P ,

o cunata Ha pasnopenbute Ha naparpada, cneagal, HeNoCPeaCcTBEHO NO-A0JY,
aKO areHT Mo nnawlaHnsTa B JIiokceMOypr nsnnatm NOCTbNAEHUS OT OVBUOEHTU U
0BpaTHN N3KYMNyBaHWst OMPEKTHO Ha aKLUMOHED, KOWTO € (DU3NHECKO NnLe C
MOCTOSAHHO MECTOXUTESICTBO 3a LIENNTe Ha JaHbYHOTO obflaraHe B Apyra gbpxasa
YfIEHKA UMM HAKOW OT rOpecrioMeHaTuUTe 3aBUCUMY NN MPUCHEONHEHN TEPUTOPUN,
TakoBa nnaLlaHe e 6bae 06eKT Ha JaHbK NMPW U3TOYHVKE B pasmepa, onmcaH rno-
rope.

AreHTTe No NnawaHnaTa B JTlokcemMbypr HamMa fa yabp»KaT AaHbK, ako
CbOTBETHOTO NnLie (i) U3PUHHO MHCTPYKTUPA areHTa no nnallaHnsTa Ja Aoknansa
nHpopMaLmsTa Ha AaHbYHUTE BNAaCT B CbOTBETCTBUE C pasnopendute Ha 3akoHa
oT 2005 r., unm (i) NpeacTaBK Ha areHTa Mo MNnaLlaHNsTa yaooCTOBEPEHME,
CbCTaBeHO BbB hopmaTa, nsrnckeaHa ot 3akoHa oT 2005 ., OT KOMMETEHTHUTE
BMaCTV B Obprkasarta My Ha MOCTOSHHO MECTOXMTENCTBO 3a LIeNUTe Ha AaHBYHOTO
obnaraHe. VIHpopmaumsa 3a ToBa Kak Ja Ce MHCTPYKTVPa areHTa no niallaHuara Ha
[Lpy>xecTBOTO B JllokceMbypr Aa nofasa MHopMaLVsa Ha AaHbYHUTE BNacTu Ha
APy ObprKaBy YieHKN, MOXe Ja Ce Monyyn OT CefavLLEeTo Ha [py»kecTBOoToO.
AKUMOHEpUTE MOraT Aa MHCTPYKTUPAT areHTa no niawaHrara Aa nogasa 1asu
NHopMaLmA MO BCAKO BPeme.

[py>xecTBOTO Cyi 3anasea MPasoTo Aa OTXBbP/IA BCAKO HapeKOaHe 3a akLym, ako
UHhopMaLMATa, MPefoCTaBeHa B HEero, He 0TroBapst Ha U3NCKBaHUSATa Ha 3aKoHa OT
2005 .

Lpy>XeCTBOTO He MPeaocTaBs MpaBHW N AaHbYHU CbBETU U HE Moema
OTrOBOPHOCT 3a AeNCTBUSTa Ha akLUMOHEPUTE CX BbB Bpb3Ka C [upekTrBara nnm
3akoHa oT 2005 . AKUMOHEPUTE, Hy>KOaeLm Ce OT AOMbIIHUTENEH CbBET, cnefga aa
ro MOTbPCAT OT NPOMECUOHANTHU KOHCYITTaHTU.

AaHbyHo ob6naraHe B O6egMHEHOTO KPaiCcTBO

(A)

(B)

ApyxecTBOTO

[vipexTopuTe NpeaswxaaT fa BOAAT Aenata Ha [py»ecTBOTO Mo TakbB HauMH, Ye
TO Aa He Jobue cTaTyTa Ha mue, MOCTOAHHO MpebrBasalLo B O6eanHeEHOTO
KpancTBo. B CbOTBETCTBUE C TOBA U MW yCroBmMe Ye [py>KecTBOTO He 13BbpLLBa
Thproeust B O6eANHEHOTO KPaICTBO YPe3 KIIOH UK areHLns!, pasnonoxeHa Tam, To
HaMa fa 6bae 06eKT Ha obnaraHe ¢ KOPNopaTUBEH AaHbK UM JaHbK BbpXy A0Xoaa
B O6eaMHEHOTO KpancTeo.

AxkuynoHepute
3akKoHoAaTeNICTBO OTHOCHO odiopHUTe (hoHROBE

YacT 8 oT 3akoHa 3a JaHbYHOTO obnaraHe (MeXXayHapoOHW 1 apyr pasnopenbv)
ot 2010 r. 1 HopmaTtmeeH akT 2009/3001 (,Hapenbute 3a odLuopHM dhoHaoBe")
npeaBnXxaa, 4e ako MHBECTUTOP, KOWTO 3a LennTe Ha AaHbYHOTO obnaraHe e Cbe
CTaTyT Ha N1ue C MOCTOSIHHO NpebrBaBaHe UM OBUKHOBEHO INLLE C MOCTOSIHHO
npebreasaHe B O6eMHEHOTO KPasICTBO, MNpoAae NpuTexasaH Asn B 0LLOPHO
HOPUOMHECKO MLE, KOETO MPeAcTaBnsBa ,0PLOopeH MOoHA", 1 TO3M OdLLIOPeH OHA,
He OTroBapst Ha U3NCKBaHWSTa 3a OTYMTaLL, ce DOH[ NMPEe3 Nnepuoaa, Npes KOUTo
NHBECTUTOPLT € MpUTeXasan To3u Oan, Bcaka nedanba, nonaralia ce Ha
NHBECTUTOPA NPW NpofaxtaTa, 06paTHOTO U3KYMNyBaHe U BCEKN APYr Ha4MH Ha
pas3nopeXxxaaHe ¢ To3K AAn (BKOUMTENHO NOAPa3bMpallo ce pasnopexiaHe B
clyYan Ha CMbPT), LUE ce obnara B MOMEeHTa Ha TakaBa npogaxxkba, obpaTHO
N3KynyBaHe N Opyr Ha4YMH Ha pasmnopeXkaaHe, Kato A0XOA (,neqanta oT odLIOPHM
HhoHOOBE"), a He KaTo KanuTanosa nevanta. 3a uenuTe Ha Te3n pasnopendu
[py>xecTBOTO € ,,0dLLopeH hoHA".

Beudkm knacoBe akumm Ha [py»KecTBOTO, C USKIIKOHEHME Ha akumn R (BvxTe no-
[I07y), NOHACTOSILLIEM Ce YNPaBNsABaT KATo OTrOBapSILLM Ha U3NCKBaHWSTa 3a
LOTHMTaLLM Ce (DOHOOBE" 3a LEeNTe Ha JaHbYHOTO obflaraHe 1 B CbOTBETCTBUE C
TOBA HNKaKBa KanuTanosa nevanba oT 0CcBO60XKAABAHETO OT aKLMNTE B
[py>xecTBOTO HAMa fa 6bae NpekaTeropusmpaHa KaTto 4oXo[ OT nedanta cbhrnacHo
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HapenouTe 3a ohLLIOPHN hoHaoBe Ha OBeaNHEHOTO KPaNCTBO. [ThNeH CMINCHK Ha
OTHATALLMTE Ce KIaCoBE akLM MOXXE [a Ce MOoMyyn Mpw NovcKBaHe oT
YnpaBnaaBaLLloTo Apy»ectBo. CnNMChK Ha oTvMTalmTe ce (DOHAO0BE 1 AaTUTe Ha
TEXHWUTE YAOCTOBEPEHMS € NyBnnKyBaH Ha yebcarta Ha CnyxxbaTa no npuxoam u
MUTHULM Ha HerHo BenndecTBo (HMRC) www.hmrc.gov.uk/cisc/offshore-funds.htm

CbrnacHo HapeaduTe 3a OMLLOPHM (OHO0BE UHBECTUTOPUTE B OTHYMTALLM CE
hoHO0BE Ce obnaraTt Bbpxy TeXHUS AN OT 4oX04a OT OTYMTaLLMA Ce (hoHL 3a
OTHETHVIS MEepUOo, He3aBICMO OT TOBA Aan [OXOOLT UM € pasnpensneH Um He.
MpUTEXATENUTE Ha KNacoBe KyMySaTUBHN aKLW, KOUTO Ca C MOCTOSHHO
npe6risasarHe B O6eaNHEHOTO KPacTeo, TpsAbBa Aa uMar npeasui, Ye oT TsX Lie ce
MBNCKBA [ja OTHMTAT W NaLaT JaHbLy BbpXy OOXOOM, 38 KOUTO Ca MoJyynv oT4eT
MO OTHOLLIEHWE Ha MNPUTEXaHVSATA UM, Ha rouLLIHA OCHOBA Ypes JaHbyYHaTa Cu
JeKnapaums AopWV ako Tean AOXOAM He ca BUNv pasnpedeneHn Ha TaX.

3a n3bsreaHe Ha CbMHEHWe, pas3npeneneHrsaTa, KoUTo, B CboTBeTCTBME C 3.3 Mo-
rope, ca 6unm MHBECTMPaHM OTHOBO B APYri akLm OT MHBECTULIMOHHNSA MEHUIDKBP,
crnedBa fia Ce cyMTaT 3a pasnpedeneHn Ha akUMOHEPUTE 3a LEUTE Ha AaHbYHOTO
3aKkoHoAaTencTBo Ha O6eaMHEHOTO KPanCTBO W1 BNOCNEACTBME OTHOBO
WHBECTMPAaHN OT TSX, KaTo Mo TO3WM Ha4MH cnedpa Aa 6baart YacT oT obnaraemms
[0OXO[ Ha aKLMoHepa 3a neproaa, Npes KOMTO AVBUAEHTUTE CE CHMTAT 3a MOJTyHeHu.

B cboTBETCTBME CHC 3aKOHOAATENCTBOTO 3a OLLOPHM (DOHAOBE NOANEXALUNAT HA
JeKnapvpaHe Joxo, KOMTO MOXKe fia Ce OTHECE KbM BCSKa akumsa Ha hoHaa, e ce
nybnmnkyBa He No-KbCcHO OT 10 (ZeceT) MeceLa cnef Kpasi Ha OTHETHUSA Neprog Ha
cnegHns yebcant Ha Schroders: http://www.schroders.com/luxprof/fund-centre/
income-tables.

OTroBOPHOCT Ha MHBECTUTOPA € Aa U3YNCAW 1 JeKnapupa CbOTBETHUS C OBLL,
[OXO[, nopnexall Ha dexnapupaHe, B Cny>k6ata no npuxoam 1 MUTHAUM Ha HeliHo
Benm4ecTtBo (HMRC), Bb3 OCHOBa Ha NpuUTeXaBaHnst 6poi akLmn B Kpas Ha
oT4eTHUSt Neprog,. OCBeH Joxofa 3a AekapupaHe, OTHOCKMM KbM BCsiKa akLms OT
hoHAa, OTHETHT LU BKOYBA MHOPMaLMs 3a padnpeneneHnTe CymMy Ha akums 1
JaTuTe Ha pasnpefeneHnsTa, OTHaCsLLM Ce 3a OTHETHUS nepurod. AKLMOHepUTE C
NO-CneumanHn Hy>kKay MOXKe [a 3asBST NMPefoCTaBAHETO HA OTHYETa CU Ha XapTusi, HO
HWe cv 3ana3Bame NpPaBoTo Ja TakcyBame 3a Tasu ycyra.

[nasa 3, YacT 6 oT 3aKoHa 3a KOpnopaTVBHO AaHb4HO obnaraHe ot 2009 r.
npeaBxaa, Ye ako Mo BCAKO BpemMe Mpes AafieH OTHETEH Nepuos nue,
noanexxawlo Ha obnaraHe NO 3aKOHa 3a KOPMOPaTUBHO AaHbYHO obfaraHe Ha
Ob6eamHeHOTO KpancTBo, NpuTexxara asn B oLUIopeH hoHa Mo cMUCHa Ha
CbOTBETHUTE Pas3nopeXkaaHns Ha AaHbYHOTO 3aKOHOAATENCTBO, 1 MO Bpeme Ha
TO3W OTHETEH MEPUOL, Ma MOMEHTU, B KOUTO TO3W (DOHA, HE OTroBaps Ha
L,M3VNCKBaHVSATa 3a KBaMUUMPaH MHBECTULMW®, OSNOBETE, MPUTEXXaBaHy OT ToBa
e, Wwe 6baaT TPETUPaHM 3a TO3M OTHETEH NEepUof, KakTo ako 6sxa npasa no
KPeamTopCK B3aMMOOTHOLLIEHVS 32 LENTE Ha peXxMa Ha 3aeMHUTe
B3aMOOTHOLLEeHNS. [dafaeH oLopeH hoHa He OTroBapst Ha ,M3UCKBaHVATa 3a
KBaNMULIMPAH MHBECTULMN® MO BCSIKO Bpeme, No KoeTo 60% OT akTmBuTe My no
nagdapHa CTOVMHOCT Ce CbCTOSAT OT ObP>KaBHW UM KOPMOPATUBHW SbArOBY LIEHHN
KH>Ka MW NapuyH CpeacTBa Ha Oen03UT, NN HAKOW JOroBOpK 3a (DHAHCOBN
JepviBaTuBY, U yHacCTUS B APYr KONEKTUBHU MHBECTULIMIOHHN CXEMW, KOWTO, MO
KOETO 1 2 e BpeMe OT CbOTBETHUSA OTHETEH NEPUOA, HE OTFOBOPAT Ha
LM3NCKBaHMATA 3a KBaNMPULMPAHW MHBECTULMA®, AKUMTE LLIE NpeacTasnaBar
JINXBW OT OdLLIOPEH OOHA, M Bb3 OCHOBA Ha MHBECTULMOHHATA MOUTUKA Ha
[py>KeCTBOTO, TO MOXE [4a He OTroBaps Ha ,M3MCKBaHMATa 3a KBauLmpaHn
VMHBECTULAN®,

AkummTe R He OTroBapsT Ha ycnoeusiTa 3a oT4mTalLm ce hoHOOBE 3a LenmTe Ha
[aHbYHOTO obnaraHe 1 B CbOTBETCTBIE C TOBA BCsiKa KanuTanosa rnedanta npu
ocBobOXXJaBaHe OT akumv R e 6bae npekateropuanpaHa Kato 4oxon ot rnedanta
cbrnacHo npaeunarta Ha O6eaMHEHOTO KPancTBO 3a OLIOPHN POHO0BE U
CbOTBETHO AaHbYHO OBNOXEHA.

MpexBbpnsiHe Ha aKTUBU B Yy)XK6UHa

dU3nHECKUTE NLA, KOUTO 3a LIeNTe Ha JaHbYHOTO obnaraHe ca CbC CTaTyT Ha
O0BUKHOBEHO NNLIE C MOCTOSIHHO NpebrBaBaHe B O6eaMHEHOTO KpancTeo, Tpsibea Aa
06bpHAaT BHUMaHVE Ha rnaea 2, YacT 13 oT 3akoHa 3a obnaraHe Ha goxoauTe oT
2007 1., CbIMacHO KOATO MOXKe Aa NMoAexaT Ha AaHbYHO obnaraHe rno OTHOLLEHNe
Ha HepaanpeneneHuTe npuxoam ot [py>KecTBOTO.
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3akoHoAaTesNICTBO 3a KOHTPOJIMPaHU YyXXAeCTPaHHU ApYyXXecTBa

[py>xecTBaTa, KOMTO 3a LIeNnTe Ha AaHb4YHOTO obfaraHe ca CbC CTaTyT Ha
NMOCTOSIHHO MpebuBaBalLy B O6eaHEHOTO KpancTBO, TpsibBa Aa 06bpHaT BHUMAaHNE
Ha hakTa, Ye 3aKOHOAATENCTBOTO 3a ,,KOHTPOMPAHUTE Hy>KAECTPaHHN Apy>XecTsa’,
cbabpxalLo ce B rnaea IV, YyacT XVII oT 3akoHa 3a JaHbuuTe, MOXe [a ce OTHacst
3a BCSIKO APY>KECTBO CbC CTaTyT Ha MOCTOAHHO Npebreasallo B O6eanHeHoTo
KPaICTBO, KOETO, CAMOCTOSATENHO MM 3aeHO C APYr NnLE, CBBP3aHM C Hero 3a
LenuTe Ha JaHbYHOTO obnaraHe, ce cuuTa, Ye nMa aan ot 25% nnn nosede ot
obnaraemute nevantu Ha [Jpy>KeCTBOTO, MOTyHEHM MO BPEME HA OTHETHUS Mepuom,
aKo B CbLLOTO Bpeme [py>KeCTBOTO Ce KOHTpoMpa (Mo cM1cbhbna Ha
onpeneneHneTo 3a KOHTPON B pasaen 755D oT 3akoHa 3a AaHbUMTeE) OT nnua
(He3aBMCUMO OT TOBa Aanv ca ApYXXecTsa, U3NYECKM L@ Uan opyru), KoUTo 3a
LenMTe Ha JaHbYHOTO obnaraHe ca NOCTOsIHHO NpebuBasaly B O6eaMHEHOTO
KpasCTBO, WM Ce KOHTpONMpa OT ABe N1ua, B3eTN 3aeAH0, eQHOTO OT KOUTO 3a
LenuTe Ha JaHbYHOTO obnaraHe e NoCTOsHHO npebreasallo B O6eanHeHoTo
KpancTeo v nputexxasa NoHe 40% OT OsNoBeTe, Npasarta W MbIHOMOLLMSATA, MO
KOWTO Te3u nnua KOHTponmMpaT Lpy»KeCcTBOTO, a ApYroTo nnue nma noHe 40% u He
noBe4e OT 55% OT TakvBa OanoBe, Npasa v MbiaHoMoLms. ,ObnaraemmTe nevanom”
Ha [Ipy>XeCTBOTO He BKIIKOYBAT KanuTtaioBute My nevantun. EekTsT oT Tesn
pasnopendu €, Ye TakmBa APY>KeCTBA MOXKe fa NMOANeXaT Ha KopropaTvBHO
obnaraHe B O6eanHEHOTO KPaICTBO MO OTHOLLEHWE Ha HepasnpeneneHmTe cu
noxoan ot [py»kecTBOTO.

Bnnskn gpyxecrea 6e3 cTaTyT Ha NOCTOSIHHO Npe6uBaBaLy

Jlvuata, KoMTO 3a LennTe Ha AaHbYHOTO obfaraHe ca CbC CTaTyT Ha MOCTOSIHHO
npebreasaLy N 0BUKHOBEHN LA CbC CTaTyT Ha MOCTOSHHO NMpebrBasaly B
Ob6eayHEHOTO KPancTBO (M KOUTO, ako ca U3NYECKM NnLa, Ca C MECTOXKMBEEHE B
O6eOVHEHOTO KPaNCTBO 3a Te3u Lienn), TpsibBa ga o6bpHaT BHUMaHNE Ha pas3gen
13 oT 3akoHa 3a obnaraHe Ha obnaraemara nedvanba ot 1992 r. (,pasgen 13%).
Pasznen 13 MoXe fa e BaxXeH 3a BCSKO TakoBa vLe, KOeTO Mma Asan B
[py>XecTBOTO KaTo ,y4acTBallo” 3a AaHb4YHM Lenn B O6eanHEHOTO KPancTeo (To3n
TEPMUH BKJTKOYBA 1 aKLMOHEP) MO BPEMETO, KOraTo Ha [Jpy>KeCTBOTO Ce Ha4MCnn
nevan6a (kato nevanbata oT NpogaxbaTa Ha KOUTO 1 Aa ca OT HeroBuTe
WNHBECTUILMM), KOSITO NPeACcTaBsiBa obnaraema nevanta nnm Joxof oT rnedantv ot
OLLOPHM (POHAOBE, aKo, B CbLLOTO BPEME, CaMOTO [Ipy>XeCTBO € KOHTPOIMpaHo
Mo TakbB HAYMH 1 OT JOCTATBLYHO MaUTbK BPOV NMLa, Ye Ja NpeBbpHaT
[py>keCTBOTO B KOprnopaTvBHa CTPYKTypa, KOSITO, ako 61 1UMana ctaTyT Ha
MOCTOSIHHO MpebuBaralla B O6eANHEHOTO KpasICTBO 3a AaHbYHU Lieu, bun buna
L,OIM3KO" OPY>KEeCTBO 3a Tean Lenn. Pasnopenbure Ha pasgen 13 buxa gosenn oo
TPETUPAHETO 3a LemnTe Ha faHb4HOTO obnaraHe B O6eMHEHOTO KpancTBO Ha
BCSIKO TakoBa JMLEe, KOETO € akLIMOHEP, MO TaKbB Ha4MH, KaTo Ye N 1YactTa oT
BCska obnaraema nedan6ta unm goxoq oT nedanbu oT oLopHN hoHO0BE,
HadncneHa Ha [py»XecTBoTo, e buna Ha4McneHa OMPeKTHO Ha ToBa nLE, KaTo Tasu
4acT e paBHa Ha YacTTa OT nevanbara, KOATO CbOTBETCTBA Ha dena Ha ToBa N1ue B
Lpy>xecTtBoTO. HO Takosa nnLe He 61 HOCKMNO OTFOBOPHOCT CbIMacHo pasaden 13 no
OTHOLLIEHME Ha obnaraemarta nedanba unv goxoda ot nedanta oT OLOPHM
POHAOBE, HavMCnsABaHM Ha py>KeCTBOTO, ako obLLarta 4acT OT Tadun neqanta,
KOSITO, CbrnacHo pasgen 13, 3a gaHbuHu Lienv B O6eaMHEHOTO KpasicTBO 61 Morna
[a ce OTHEeCE KaKTO KbM TOBa nLE, Taka 1 KbM BCSIKakBM ApYri nvua, CBbp3aHu C
Hero, He HaOXBbPIS efHa AeceTa OT nevanbara.

Fep6oBu gaHbUUN

[MpexBbpnaHUsTa Ha akumn Hama ga 6baaT obnaraHn ¢ repboB AaHbK B
Ob6eamHEHOTO KpPanCTBO, OCBEH akO MHCTPYMEHTBT Ha MPEXBbPSIHETO He ce
N3MbIHM B pamMknTe Ha O6eaMHEHOTO KPaUICTBO, B KOWTO CryYalt NPexBbpisHETO
e 6bae 06noxKeHo ¢ agBanopeH repoos AaHbk B O6eauHEHOTO KpaNicTBo B
pa3mep Ha 0,5% OT M3MNaTeHOTO Bb3HarpakaeHe, 3aKpbIfieHo A0 Han-6nm3KuTe
5 BpuTaHcKn nayHaa. Bbpxy NpexBbprsHUaTa Ha akUyn U crnopasymeHnsiTa 3a
NPEXBBLPNSHE Ha akUMN He ce nnallla repboB pesepBeH AaHbk B O6eanMHEHOTO
KpancTeo.

PasnpepeneHus

Paanpenenenute cymun, nannateHn ot (POHAOBE, KOUTO AbpykaTt nosede oT 60% OT
aKTVBUTE CU B IMXBOHOCHM LIEHHW KHIKa UK ca ¢ NoaobHa MKoHOMMYecka dropma
Mo BCSIKO BpeMe MNpes AafeH OTHETEH Nepuog, Ce TPETUPAT KaTo M3nnallaHe Ha
rogvlLHa nnxea Ha r3nYeckn nmua ¢ NOCTOSIHHO MecTonpebrBaBaHe B
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Ob6eOnHeHOTO KpancTBO. Pa3npenensHiTe Cymm NoAeXaT Ha AaHbYHO obraraHe B
CTaBKWTE, MpunaraHn 3a NMXBEHWUTE NPOLEHTY (3a AaHb4YHaTa roanHa 2013/14
ctaskute ca 10%, 20%, 40% n 45%).

PasnpeneneHnsaTa, nannateHn ot oHaoBe, MHBECTUPaNM He noBeye oT 60% oT
aKTUBUTE CU B NIMXBOHOCHA (hopMa Mo BCSIKO BpeMe OT OTHETHUS mepuog, ce
TPETVPAT KaTO “y>KOECTPaHHW ANBMAEHTMW, HOCELLM HennaTuM KpeouT 3a AaHbK
BbPXY AVBUOSHTUTE 3a OTAENHUTE NHBECTUTOPW, MOCTOSIHHO NMpebrBaBally B
O6eavHeHOTo KpancTBo. AVBUAEHTLT ce obnara ¢ JaHbK CbC CTaBKWUTE, MpuiaraHm
3a ovBMOeHTY (3a paHbyHaTa 2013/14 rogmHa ctaskmte ca 10%, 32,5% 1 37,5%), a
JaHBYHVISIT KpeauT NoKpYBa USIOTO UK YacT OT AaHBbYHOTO 3ambihKeHne Ha
nHBecTUTopa B O6eAMHEHOTO KPasCTBO. VIHBeCTUTOpUTE, Noasiexally Ha obnaraHe
C OaHbK 06LL, IOXO[, NPV OCHOBHA CTaBKa, HaMa Aa Gbaat obnaraHy OOMbAHUTENHO.
[aHbkonnatuuTte, Noanexaliy Ha obnaraHe npu No-BUCOKM 1 JOMbAHUTESHM
CTaBKW, Le TpsitBa [a 3annartsaT AOMbHUTENHM CyMM 3a JaHbK 06LL, AOXOf.
Hennatunute gaHbLy He MOraT Ja M3Mon3saT OTHOBO JaHbYHUTE KPEaUTU BbPXY
pasnpeneneHnsaTa Ha OMBUOEHTU.

U3paBHaABaHe

[py>ecTBOTO NMpunara MmbJiHN N3PaBHUTENHN MEPKM. I3paBHUTENTHUTE MEPKI Ce
npunarar KbM akLyW, 3aKyrneHu no BpemMe Ha nepuop, Ha pasnpenensHe. Cymarta Ha
[0X0Aa, N34MCnsiBaHa exKe0HEBHO 1 BKIOYeHa B MOKyrHaTa LieHa Ha BCUYK aKLInK,
3aKkyrneHn Npes neproda Ha pasnpeaensHe, ce Bpblia Ha MpuUTexaTennTe Ha Teau
aKLWm Npu MbpBOTO pa3npenensHe, KaTo Bb3BPbLLAEMOCT Ha KanuTtana.

TbW KaTO TOBa € KanuTars, ToM He ce obnara ¢ JaHbK BbpXy JOXOAUTE U Cedsa da
Ce U3KIKOYN OT N3HMCNSBAHETO Ha obnaraemmsa OOXOM4 B AaHbYHUTE Aeknapaummn Ha
aKkuyoHepuTe oT O6e0MHEHOTO KpancTBO. ENeMeHTbT, 0TpassiBall, exKeaHEBHS
[0X0[4 OT BCSKa akuUus, ce 3an1cea B 6a3a JaHHM 1 MOXKE Aa ce Moy4mn npu
MoVCKBaHe OT afpeca Ha ynpasneHvie Ha [py»XecTBOTO UM OHNaH Ha agpec Www.
schroders.com/equalisation.

LlenTa Ha onepaTBHOTO M3paBHsIBaHe & fa 0CBO6OAN HOBUTE MHBECTUTOPU B
[Jpy>ecTBOTO OT 3arnallaHe Ha AaHbK BbpXy JOXOAUTE, Bede HauMcnieH Ha
aKLuumTe, KOUTO Te Npuaotuear. /13paBHABaHETO HaMa a 3acerHe akLyoHepn,
KOUTO ca NMpUTeXxaBann akUMm1Te Cv Npes Lienns Nepurop, Ha paanpenensHe.

JAaHb4yHO oTyMTaHe Ha 3agbimkeHusita B CALL, no 3akoHa 3a faHb4YHOTO
CbOTBETCTBME Ha YyXAecTpaHHuTe cmeTku (FATCA)

Paznopenbute Ha 3akoHa 3a JaHBbYHOTO CbOTBETCTBUE Ha HY>KAECTPAHHUTE CMETKM
oT 2012 r. 6s:xa npret Ha 18 MapT 2010 I KaTo YacT OT 3aKkoHa 3a Hacbp4YaBaHe
Ha 3aeTocTTa 1 cTaHaxa YacT oT Kopgekca (FATCA). Ton BkItouBa pasmnopenou,
CbIMacHo KoUTO OT [py>KECTBOTO KaTo Yy»xaecTpaHHa dunHaHcoBa MHCTUTYLNS (FFI)
MOXKe [a Ce M3NCKBa [a [oKNaaBa AMPEKTHO Ha Crny»xkbaTa 3a BbTPELUHM Npuxoam
(IRS) onpeneneHa nHdpopmMaLms 3a akummnte, nputexasaHn ot nvua ot CALLL 3a
uenute Ha FATCA vnmn gpyrv vy>kaectpaHHu nvua, obexT Ha FATCA, 1 ga cebupa
OOMbAHUTENHA MHOPMaLNS 3a aeHTUdVKauMs 3a Tadn Len. PrHaHcoBUTe
WNHCTUTYLWN, KOWTO He BNM3aT B cnopadymeruie ¢ IRS 1 ca B CboTBETCTBME C
pexkunma Ha FATCA, 6uxa mornv ga nognexar Ha 30% OaHbK Npy U3TOYHMKA BbpXY
BCSIKO MnallaHe Ha JoXoam OT uaTouHuK B CALLL, kakTo 1 3a 6pyTHUTE
MOCTBMNEHNS, NPON3TYALLM OT NpofaxbaTa Ha LIEHHW KHKA, reHepupaLLy Joxoam
oT CALL kM [py>xecTsoTo.

3a fa ce cbobpasn cbe cBouTe 3aabikeHus no FATCA, cuntaHo oT 1 tonm 2014 .
[py>xecTBOTO MOXe fia 6be 3ab/HKeHo Aa Nonyyasa onpeneneHa MHpopmMaums
OT CBOUTE MHBECTUTOPW 32 YCTAHOBSIBaHE Ha TEXHUS CTaTyT MO OTHOLLEHME Ha
naHbyHOTO obnaraHe B CALLL. AKO MHBECTUTOPBLT € onpeaeneH 3a Lenute Ha FATCA
kato nuue oT CALLL, HeaMeprnKaHCKO ApY»XeCTBO CbC co6CTBeHNLM OT CALL,
Hey4acTealla Yy»xaecTpaHHa duHaHcoBa MHCTUTYUmst (NPFFI) nnu He npepocTtasm
Heobxoavmara JOKYMEeHTaLMsA CBOEBPEMEHHO, [py>XecTBOTO Lie Tpsbsa Ja
[oKnagga nHhopMaLsa 3a Tean MHBECTUTOPK A0 NoKceMbyprekaTa AaHb4YHa
aOMVHMCTPAUMS B CbOTBETCTBUE C MPUIOXKUMUNTE 3aKOHN 1 MOA3aKOHOBW aKTOBE,
KOSATO Ha CBOW pef e Aoknaaea 3a toea Ha IRS. IMpwn ycnosne Ye [py>kecTBOTO
JeCTBa B CbOTBETCTBME C TE3M Pas3nopendv, TO HAMa Aa NOANEXN Ha AaHBK Mpu
n3To4HMKa no FATCA.

AKUVOHEPUTE 1 NOCpeaHNLMTE, eMCTBaLLM 3a aKLMOHEPUTE, cneasa Aa oGbpHaT
BHUMaHWE, Ye CblLECTByBaLLlaTa nonntnka Ha [py>KecTBoTO € akuumTe fa He ce
npegnarar unmn Npodasar 3a cMeTka Ha nnua ot CALLL 3a uennte Ha FATCA n
nocneagaLy NPexsbpAsHUSA Ha akuyn Ha Takuea nnua ot CALLL ca 3abpaHeHu.
AKLVIOHepUTe crnefBa OCBeH ToBa [a 06bpHaT BHUMaHME, 4e CbiNacHO
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3akoHogaTenctBoTo Ha FATCA onpenenenveTo 3a nmua ot CALL 3a uenute Ha
FATCA moxke fga BkHoHBa MO-LUMPOK KPb OT UHBECTUTOPW, OTKONKOTO HACTOSLLIOTO
onpepeneHne 3a nuue ot CALLL.

3.5. Cbb6paHusa n oT4yeTn
Cbb6paHusa

[0 NPYHLKMA rognLHOTO 06O ChbpaHne Ha akLMoHepuTe Ha [py»XecTBOTO ce
npoBexaa B Jllokcembypr Bcsika roanHa B NocnefHns BTOPHWK OT Mecel, mar, oT 11:00
Yaca U1, ako To3M eH He e paboTeH OeH, Ha cneaBallms paboTeH AeH. YBegoMneHvsTa
3a BCUYKM OBLLM CHBpaHrs Ha akLMOHepUTE Ce n3npallat fo perucTpupaHmnTe
aKUMOHEpW MO noLLaTta Han-Manko 8 OHW Npeay CbOpaHMeTo. YBeOOMIEHNSTa e Ce
nyénukyeat B Mémorial 1 B NIoKCeEMOYPrckn BECTHUK(UM) (KO Ce M3MUCKBa MO 3aKOH) 1 B
OPYrv BECTHULM MO PeLLeHne Ha AUPEKTopUTE. Tesn yBeAOMEHUS LLe BKIKOYBAT
[OHEBHNS ped 1 MACTOTO Ha MPOBEXXAaHe Ha CbOPaHNETO. 3aKOHOBUTE U3UCKBaHWS MO
OTHOLLEHWE Ha YBEOMIEHNETO, KBOPYMA M MacyBaHETO Ha BCUYKM O6LLM CbbpaHus 1
CbbpaHVa Ha akUMOHEpPUTE OT JdafeH POHL U KiNac akUMmn ca BKIKOYEHW B YCTaBa.
CbbpaHursita Ha akUMOHEPUTE Ha BCek dafeH OHA 1M KIac akumn Liie B3emat
PELLEHMS, CBBP3aHM CaMO C TO3M (DOHL, UM KNac akLmn.

B yBenomneHreTo 3a 0610 cbbpaHne Ha akLmMOHepUTE MOXKE [la Ce NOoCco4Ba, Ye
KBOPYMBT Y MHO3MHCTBOTO Ha ToBa 06LLO CbOpaHue Ce OnpeaensdT CbobpasHO akummnTe
B obpallieHre Ha onpeaenerHa gara 1 vac npeay obuloTo ckbpanme (,4ata Ha
BnnceaHe"). [paBoTo Ha AadeH akuMoHep [a ydacTsa B AafeHo 06LLO ChbpaHme Ha
aKUVOHEPUTE 1 fia YNpaxxHsABa Npasa Ha rnacyBaHe, CBbp3aHu C HEroB1Te akumn, Lie
6bae ONpeaeneHo Ype3 No30BaBaHe Ha akUMUTE, MPUTEXaBaHM OT TO3M aKLMOHED KbM
[arara Ha Bn1cBaHe.

OT1yeTn

durHaHcoBaTta rogmHa Ha [py>keCTBOTO 3aBbpLuBa Ha 31 AekeMBpW BCsKa rogvHa.
CbKpaTeHaTa Bepcust Ha OaUTUPaHUS roaMLLIEH OTHET Ha [py»ecTBOTO e 6bae Ha
pasnonoXkeHne NPy NONCKBaHe OT aKUMOHEPUTE Npedn roAULLHOTO 06LO CbbpaHve Ha
akumoHepuTe. CbKpaTeHaTa Bepcus BKItoHBa OTHETa Ha ANPEKTOPUTE, OTHET 3a HETHUTE
aKTVBM Ha (DOHAOBETE W CTATUCTMYECKA MHAOPMaLKs, OTHET 3a AeNHOCTTa 1 3a
MPOMEHN B HETHUTE aKTVBM Ha (POHOOBETE, OENEXKM KbM (OUHAHCOBUTE OTHETU 1
[oKnaga Ha HeazasucummTe oautopu. LLle 6baart n3roTBenn U HEoAUTUPaH OTHET 3a
MoNIyroAMETO, KaKTO U MbJfIHA BEPCUS HA OOUTUPAHNS rOOMLLEH OTHET. Tesn oT4eTn ca
HepazgenHa vacT oT HacTosAwms MNpocnekT. Konvs Ha rogvlHNS W LLECTMECEYHNS
hrHaHCOB OTHET MoraT fa 6baaT nU3TerneHn ot yebcanmta www.schroders.lu 1 ca Ha
pa3nonoXkeHre 6e3nnaTtHo B CeqannLLIETO Ha [py>KeCTBOTO.

3.6. UHdopmauusa 3a akunuTe
MpaBa Ha akunoHepuTe

AKUMMTE, n3naneHy oT [py»KecTBOTo, ca CBOGOAHO MPEXBbpAVMM U C NpaBa a
y4acTBaT eHaKBO B NevanionTe, a Korato ca AUCTPUBYTUBHM aKLn — B OAVBULAEHTUTE OT
KacoBeTe akLu, C KOUTO ca CBbP3aHu, Y B HETHUTE aKTVBW Ha Te3WN KNacoBe akLyn
Ny IMKBUOMpPaHe. AKLMNTe He Jasar npedepeHUManHi npasa Unm NpenmMyLLIeCTBEHN
npasa.

nacyBaHe

Ha obuwmnte cubpaHns BCEKM akLIMOHED 1Ma MpaBo Ha edViH [ac 3a BCsiKa NpuUTexaBaHa
Lsna akums.

AKLIVIOHEPUTE OT BCEKW KOHKPETEH (hOHL, UM KAC akLwK Liie UMaT NpaBo Ha KOeTo U fa
€ OTAE/HO ChOPaHVE Ha aKLMOHEPUTE Ha TO3M (OHM, UM KIac akLWM Ha eayH riac 3a
BCSKa NpUTEXXaBaHa Lgina akUmsa OT ToaW (OHL, UMK KNac axkLmn.

B cny4ai Ha CbBMECTHO NpUTEXasaHe CaMo MbPBUST MOMMEHEH akLIVIOHED MOXe Aa
rmacysa.

3apbnxuTenHo o6paTHO M3KynyBaHe

[vpeKTopuTe MoraT a HanaraT Ui o6ieKkHaBaT OrpaHNHeHNst BbpXY BCSIKaKBIW akLWn 1,
aKo e HeobXxoayMO, Aa U3NCKaT 06paTHOTO UM M3KyMyBaHe, 3a Aa Ce rapaHTnpa, 4e
aKLMMTE HE Ce MPUTEXKABAT, HUTO Ce ObPXXaT OT UM OT UMETO Ha HSKOe NinLE B
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HapyLLIEHMe Ha 3aKOHUTE UM M3NCKBaHUATa Ha KOSITO 1 Aa e ObpyKasa Unm
NpPaBUTENCTBO WU PerynaTopeH OpraH, Ui KOeTO MOXe Aa MMa HeBnaronpusTHO
JaHb4yHO obnaraHe 1nv Apyri MoCNeacTBYs B UMYLLIECTBEH YLLIbPRG Ha [Jpy»KecTBoTo,
BKITIOUUTENHO USVCKBAHWS 38 PErMCTPaLWs ChITIaCHO 3aKOHWUTE 1 HapeabuTe Ha KOSTO 1
[a e ObpXkaBa Ny opraH Ha yrnpasneHune. B Tasn Bpb3ka aMpexkTopute MoraT aa
M3NCKAT OT aKLMOHep [a NpeaocTaBn Takasa H(OPMAaLIMS, KakBaTo Te MOXXe [a cHeTtar
3a Heo6xoAVMa, 3a [a YCTAaHOBAT an akLMOHEPbT e ASMCTBATENHUST COBCTBEHVK Ha
AKLNTE, KOWUTO TON ObPXM.

AKO [0 ANPEKTOPUTE AOCTUIMHE NO KOETO U Aa e BpemMe MHdopMaLus, Ye
DENCTBUTENHUAT COOBCTBEHMK Ha akuunTe € nuue oT CALLL nnn nuue ot CALLL 3a uenute
Ha FATCA, [Jpy>xeCTBOTO MMa NpaBoTO Ja 3a4b/K1 COBCTBEHNKA Ja N3Kyny 06paTHO
akupmmTe.

MpexBbpnsiHe

MPEexXBbPASHETO Ha NMOVMEHHW aKLMV MOXE Aa Ce U3BbPLLIM Ypes NpeacTaBsHe npeq,
YNpasnssaLloTo APYXKECTBO HA HAAIEXHO NoarmcaH opMynap 3a NpexebpsisHe Ha
aKuumM B noaxodsitliata hopma 3aeiHO ChC, aKo MMa 13aaaeHO, CbOTBETHOTO
YOOCTOBEpeHme 3a aHynmpaHe. MpexsbplgHETO Ha aKLMK Ha NMPUHOCUTEN Ce U3BbPLLBA
4pes MpeacTaBsiHe Ha CbOTBETHOTO YAOCTOBEPeHIE 3a akuumTe. 3a Aa ce nsberHar
CbMHeHVs, [py>KeCTBOTO HAMA 4a eMUTVPA HOBW aKLMW Ha MPUHOCUTEN.

MpaBa npu npekpaTsBaHe geiHocTTa Ha [lpy>ecTBOTO

[py>ecTBOTO e y4peaeHo 3a HeonpeaeneH nepuog ot Bpeme. Ho [py»KecTBOTO Moxe
na 6be NMKBUOMPaHO MO BCSIKO BPEMe MO peLLeHmne, NPUeTo Ha U3BbHPEeOHO O6LLO
cbOpaHVe Ha aKLIVIOHepUTe, Ha KOETO CbbpaHme Lie GbaaT NOCOYEHN 8AMH U HAKOMKO
NVKBUOATOPY Y LLie Ce ONPeaensT TEXHUTE NPaBOMOLLMA. JIMKBUAALWSTA Le Ce U3BbPLLIM
B CbOTBETCTBME C pasropenéute Ha NtoKCeMBYPrCKUTE 3aKOHW. HeTHWUTE nocTbnieHus
OT NIMKBMAALWSTA, CbOTBETCTBALLM Ha BCEKM (DOHA, Lie GbaaT UsnnaTeHn ot
NMKBUAATOPUTE Ha aKLMOHEPUTE Ha CbOTBETHWUSA (hOH[, MPOMOPLIMOHANHO Ha CTOMHOCTTA
Ha NPUTEXaBaHWTE OT TAX aKLW.

AKO 1 KOraTo HETHUTE aKTUBW Ha BCUYKW KNACcoBE akLMW B AadeH oHL ca Nno-Masko oT
50 000 000 EUR mnn paBHOCTONHOCTTA MM B Apyra BanyTa, UM ako gaaeHa
MKOHOMUMYECKA N MONUTUYECKa CUTyaums 61 NpeacTaBnsiBana CeprosHa npuynHa 3a
TOBA, UM aKo o U3NCKBAT MHTEPECUTE Ha aKLIMOHEPUTE Ha CbOTBETHUS (DOHA,
OVPEKTOPWTE MOraT Aia B3emaT peLLeHre 3a 06paTHO M3KynyBaHe Ha BCUYKM akLMn OT
TO3un choHL,. [Npn TakoBa CLOUTME aKLUMOHEPUTE e 6baaT M3BECTEHN C YBEAOMIIEHNE 3a
06paTHO N3KyryBaHe, NyobnMKyBaHo (M M3BECTEHW Criopes Cryyasi) oT [py»XKecTBoTO B
CbOTBETCTBUE C MPUIOXKMMUTE NIOKCEMOYPICKN 3aKOHW 1 Hapeabu npean
3a0b/PKUTENHOTO 06PATHO M3KyMNyBaHe, W e UM 6bae nannaTeHa HeTHaTa CTOMHOCT Ha
aKTUBWTE Ha aKLWsl Ha CbOTBETHMS KNAC akLKW, NMpUTEXaBaHn KbM JaTata Ha 06paTHOTO
N3KynyBaHe.

[Mpwn cbLUMTE OBCTOATENCTBA, KaKTO € ONcaHo No-rope, ANPEKTOPUTE MoraT CbLLUO Aa
B3emMaT peLLeHre 3a PeopraHn3npaHeTo Ha KOMTO 1 Aa e hoHp Ypes3 pasnensaHe Ha asa
nnv noeeve oTaenHn hoHaa. Takosa peLleHme e 6bae nyenmkyBaHo v N3BeCTeHO No
CblLVS Ha4MH, KaKTO 6e ornmcaHo No-rope, 1 OCBEH ToBa NnybnvkaumsiTa unm
YBEOOMIEHNETO LLE ChAbpKa NHOPMAaLNS, CBbp3aHa C ABarta UM NoBeYe OTAENHM
hoHAa, NonyYeHn Npu peopraHnsauysaTa. Tosa nyenvkyBaHe U n3BecTsBaHe Lie 6bae
N3BBPLLIEHO Ha-Masiko eavH MeceL, npeav Aatarta, Ha KOATO peopraHm3aumsaTa Lie
BMnese B chna, 3a Ja MoraT akLMoHepuTe a uanckar o6paTHO N3KyryBaHe nin
NPEXBBbPIAHE Ha akLMUTE CW, NMPEAN peopraHn3aLmaTa ga Bnese B cuna.

Bcsako cnmeane Ha doHg ¢ apyr dong Ha LpyxxecTtBoto nnm ¢ apyro NKUMLK
(He3aBUCUMO Aanu e 06eKT Ha NIOKCEMOYPICKUTE 3aKOHW UM He) Le 6bae peLleHo oT
CbBeTa Ha OMPEKTOPUTE, OCBEH aKO CbBETBLT Ha AMPEKTOPUTE HE PeLLV a NpeaocTasm
PELLEHMETO 3a CIMBAHETO Ha OOLLIOTO ChbpaHme Ha akUMOHEPUTE Ha BbMPOCHNS (OOHA.
B nocnepHws cnyyanm He ce M3nckBa KBOpPYM 3a ToBa O6LLO CbOpaHue 1 PELLIEHMETO 3a
CNvBaHETO Ce B3emMa C MPOCTO MHO3WHCTBO Ha MNOJaAeHNTe racoBe. ToBa CMBaHe Lie
Ce npegnpriemMe B CbOTBETCTBUE C pasnopenbute Ha 3akoHa.

Bcnyky nocTbnneHns oT NMKBUAALMATA, HEMOTbPCEHM OT aKLWIOHepUTE Mpu
NPUKItoYBaHe Ha NKBMaaumsaTa Ha )oHAa, Le ce AenoavpaT B JOBEPUTENHA CMETKA B
,Caisse de Consignation®. Cymu, HEMOTbPCEHN OT AOBEPUTENHATA CMETKA B PAMKUTE Ha
3aKOHOBO OMPEAENeHVs Meprog, MoXke fa 6bAAT OTMEHEHN CMIoPes, pasnopenounTe Ha
TIIOKCEMBYPICKUTE 3aKOHM.
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WUHdopmauma 3a nputexxatenute Ha akuumn Ha NpuHocuTen

Bendkm yBegoMneHVst 3a NputexxaTenmte Ha akumm Ha MPUHOCKTEN (C U3KITIoYeHWE Ha
yBeOOMIEHMSTA 3a CBMKBaHeE, CromeHaTy B Todka 3.5 ,CbbpaHus n ot4etn’) Wwe 6baar
nybnnkyBaHu Ha yebcarnTa Ha Schroders: www.schroders.lu.

3.7. O6eguHaBaHe

C uen edheKTUBHO ynpaBeHrie N CbIMacHO pPas3nopenduTe Ha YcTasa v NpUnoxXmMmTe
3aKOHW 1 Hapeaodw, YNpaBnaBaLLoTo APY>KECTBO MOXE Ja MHBECTUPa 1 ynpasnssa
BCU4KM UM YaCT OT akTVBUTE Ha MOPTMena Ha Asa uin nosede oHaa (3a uenure Ha
TO3M pasgen ,y4acTalum hoHAoBe") Ha 06LLa ocHOBa. BCsiko TakoBa obeayHsBaHe Ha
aKTVBW LLie ce hopMumpa Hpes NPEeXBBbPSHE B HErO Ha Napwy B OOV UK OpyrA akTBmM
(Mpw yCnoBue Ye Te3n akTVBM Ca MOOXOAdALLIM NO OTHOLLUEHNE Ha NHBECTULMOHHATA
NoMTUKA Ha BBMPOCHOTO O6eNHEHIE) OT BCEKM OT ydacTealmTe dhoHaose. Cnef Toea
YnpaenasaLoTo OPY>KECTBO MOXE OT BPEME Ha BPEME [la 3BbpLLBA OLLe
NMPEXBbPIAHNA BbB BCAKO o6e,£|,|/|HeH|/|e Ha aKTUBW. AKTVBUTE MOXKE CbLUO Oa ce
NPEXBLPNAT 06paTHO B yHacTBall, hoHA, 4O CymMaTa Ha y4acTuie Ha BbMpPOCHUSA Knac
akuyn. JensT Ha yqacTBalmTe hoHA0BE B OOEANHEHVE HA aKTVBM LLE Ce M3MepBa Ypes
YCNOBHW EANHULN C eiHAKBA CTOWMHOCT B 06€MHEHNETO Ha akTuBmTE. [Mpn
HOPMMPaHETO Ha 0OEOVHEHWETO, YNPaBnsaBaLLoTO APYXXECTBO MO CBOA NMPeLeHKa e
OMNpeaenn Ha4anHaTa CTOMHOCT Ha YCIOBHUTE eQVHNLIN (KOUTO e 6baaT n3paseHy BbB
Ba/lyTa, KakBaTo YNpasifBaLloTo APY>KECTBO CMATA 3a NOAXOAALLA) 1 LLEe OTMyCHE Ha
BCEKM yHacTBaLL, (DOHA eaMHMLM, YUATO O6LLa CTOMHOCT € paBHa Ha napudHara cyma
(Mnn CTOMHOCTTA Ha OpyrnTe akTVBK), C KOSTO Tol y4acTea. Crnef ToBa, CTOMHOCTTa Ha
yCNoBHaTa eayHMLA LLe Cce ONPeaeni Ypes pasfenaHe Ha CTOMHOCTTa Ha HETHUTE
aKTVBW Ha 06EOMHEHNETO Ha BPOS Ha CHLLECTBYBALLMTE YCNOBHM EOVHULINA.

KoraTo napuyHn cymn nnmn akTvem ce 106aBAT NN U3TEMNST OT 06eMHEHNETO Ha
aKTVBUTE, YacTTa OT eAVHMLM Ha BbMPOCHUS yHacTeall, (DOHA, LLie Ce yBenuyu nnm
Hamanu, criopep cny4asi, ¢ 6post eavHMLM, ONpeneneH Ypes pasaensHe Ha napuyHara
CymMa Wnn CTOMHOCTTa Ha akTUBUTE, [OOaBEHM NN USTEMMEHW, Ha TeKyLLaTa CTOMHOCT Ha
egmHMUaTa. Korato BHOCKara ce M3BbpLUBa B 6pon, T4 We 6bae TpeTnpaHa 3a Luenmre
Ha TOBa U34MCIIEHME KaTO HamalleHa CbC CyMa, KOSITO YNpaBnsiBalloTo APY>KECTBO
cunTa 3a NoaxoAsila U KOSITO oTpassiBa (hHaHCOBUTE TakCh U pas3xoamTe 3a TbpryBaHe
1 3aKyryBaHe, KOUTO MOXXE [la ca HamnpaBeHu Mpu MHBECTUPAHETO Ha BbrpocHaTa Ccyma;
B Clly4Yall Ha u3TernsHe B 6poi e 6be U3BbPLLIEHO CbOTBETHO A0OaBsHE, KOETO Aa
OTpassiBa pPasxoanTe, HanNpaBeHW MPW PeaIM3NPAHETO Ha LIEHHWTE KHVDKa U apyrn
aKTVBW Ha 06eQMHEHNETO.

[vBnOeHT, NUXBK 1 OPYrv pasnpeaensHna oT Poaa Ha A0X0[, NMonyYeH BbB Bpb3ka C
aKTMBMTE OT 0B6EAVHEHVETO, BeaHara Liie 6bdaT NnpesexnaHy Ha ydacTeallTe hoHOI0Be
B CbOTHOLLEHME, CbOTBETCTBALLO HA Y4AaCTUETO UM B OBEAVHEHMETO MO BPEMETO Ha
nonyyasaHeTo. Mpu pasnyckare Ha Jpy»KeCcTBOTO, aKTVBUTE B 06EAVHEHWETO Liie 6baar
pasnpefeneHy Mexxay y4acTeallpmTe hoHA0BE B CbOTHOLLEHUS!, CbOTBETCTBALLM Ha
Y4aCTUEeTO UM B Hero.

3.8. CbBMeCTHO ynpaBfieHue

3a fa ce HamanaT onepaTyVBHUTE U aOMUHUCTPATVBHI Pa3XOam 1 B ChLLOTO BpeMe Aa ce
MO3BOMM MO-LUNPOKA ANBEPCUDUKALIMA HA NHBECTULMTE, YNPaBASBaLLOTO APY>XECTBO
MO>XXe [a PeLUr YacT U BCUYKM aKTUBI Ha eavH 1nv nosedve hoHaoBe Aa 6baat
yNpaBnsBaHy CbBMECTHO C aKTVBW, NMPUHaANEXaLly Ha Opyri MOKCEMOYPICKm
KONEKTUBHW MHBECTULMOHHIN cxemn. B cnepgawmte naparpadv gymmTe ,CbBMECTHO
yApaBnsBaHn NPeanpusaTua® e ce OTHaCAT 06LLO 3a POHOO0BETE 1 BCUHKMN
NpPeanpUaTAS, C KOUTO 1 MEXAY KOUTO O ChLIECTBYBaNa HskakBa A4OrOBOPEHOCT 3a
CBbBMECTHO yrpaBreHne, 1 oymMnUTe ,,CbBMECTHO YNPaBsaBaH akTUBN® LLE Ce OTHaCAT A0
BCUYKWTE aKT1BW Ha TE3N CbBMECTHO YNPaBnsBaH NPeanpusTs, CbBMECTHO
ynpaBnsBaHX Mo cuata Ha efHa 1 Cblla OOrOBOPEHOCT 3a CbBMECTHO YrpaB/ieHe.

Mo cunara Ha [OroBOPEHOCTTa 328 ChBMECTHO YrpPaBSieHne, MHBECTULIOHHUAT
MEHUIDKBP, @Ko € HagHayYeH 1 My e NOBEPEHO TEeKYLLIOTO yrpaB/ieHue, e MMa Npaso aa
B3eMa, Ha KOHCONMMaMpaHa OCHOBA, 38 CbOTBETHUTE CbBMECTHO YrpaBsisiBaHm
NPeOnpPUATUS, PeLleHVst 3a MHBECTVPaHe, NMpekpaTaBaHe Ha UHBECTULMTE 1
NPeCTPYKTypupaHe Ha nopTdeiina, KoMTo LLg BIMSAT Ha ChCTasa Ha nopTdenna Ha
CbOTBETHUS DOHA,. BCAKO CbBMECTHO yrpaBnsiBaHO NpeanpusiTie e Obp)Ku YacT oT
CbBMECTHO YMPaBsBaHUTE aKTVBKM, ChOTBETCTBALLA Ha [eNa Ha HEerOBUTE HETHN aKTVBN
B o6LLaTa CTOMHOCT Ha CbBMECTHO YMpaB/isiBaHNTe aKkTVBW. TakoBa MponopLUMOHaITHO
ydacTvie ce npuara 3a BCsiKa ObpykaHa v npuaobuta npyv CbBMECTHOTO yrpasfieHne
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WNHBECTULIMOHHA INHKS. B cryydain Ha peLueHvst 3a MHBECTUPaHe U NpeKpaTaBaHe Ha
NHBECTULIS, TE3W NPOMopLmn Hama Aa 6baaTt 3acerHaTi, Kato OOMbHUTENHUTE
VNHBECTULMN LLIE Ce PasnpeaensT Mexay CbBMECTHO YNpaBfsiBaHUTe NpeanpusTvs
CbOBPAasHO ChlaTa NPOMOPLIVS 1 NPOOAAESHUTE aKTUBW LLIE NOLAIEXAT Ha PA3HOCKN
MPONOPLIMOHANTHO Ha CHBMECTHO YMpaBfigBaHUTE akTUBW, ObPXKaHW OT BCAKO CbBMECTHO
yrpasaBsaHo npeanpusTiie.

B cnydain Ha HOBM 3anMcBaHns B €4HO OT CbBMECTHO YrpaBnsBaHUTE NPeanpusTis,
MOCTBMNAEHNSTA OT 3an1CBaHETO LLe Ce OTHACST KbM CbBMECTHO ynpaBnsBaHuTe
NpeanpuaTAs B CbOTBETCTBUE C MPOMEHEHUTE MPOMNOPLMN, MPOU3TUYALLINA OT
YBENVNYEHNETO Ha HETHWUTE aKTVBW Ha CbBMECTHO YNPaBnsiBaHOTO MpeanpusiTie, KOeTo
ce Bb3Mos3Ba OT 3arnMCBaHETO, KaTo BCUYKUN NIVHUM Ha MHBECTVPaHE LLE Ce NPOMEHSAT
Ype3 NPEXBBLPIAHETO Ha akTVBW OT e4HO CbBMECTHO YMPaBnsBaHO MPeanpusTue B
[pyro, 3a ia ce aganTupaT KbM MNPOMEHEHUTE NpornopLmn. 1o nogobeH HauvH, B Cyyai
Ha 06paTHW K3KYryBaHWst OT 84HO OT CbBMECTHO YMpPaBisBaHUTe MPearpusTAS,
HeOo6X0AVMUTE NapUYHN CPEACTBA MOoraT [a Ce M3pa3xomBar CpeLLy napuyHuTe
CPEeACTBa, ObpXKaHn OT CbBMECTHO YMpaBnsBaHUTE NPEONPUATYS, B CbOTBETCTBME C
MPOMEHEHMTE MPOMOPLIMM B PE3YNTAT HA HAMAISIBAHETO Ha HETHUTE aKTUBM Ha
CBBMECTHO YMPaBnsiBaHOTO NPeAnpUsTVe, KOETO MPEThPNsABa 0OPaTHOTO U3KYMyBaHe,
KaTo B TaKbB CllyHali BCUYKW JIMHAN Ha MHBECTMPAHE LLE Ce afanTvpaTt KbM
MPOMEHEHWTE CBOTHOLLEHMS. AKLIMOHEpWTe TPs6Ba Aa MaT npedsua, Ye npwv avncara
Ha KOHKPETHN AECTBUS OT CTpaHa Ha YrpaBnsBaLloTo APY>KECTBO UM HAKOW OT
Ha3Ha4YeHWTe areHTV Ha YNpaBnsBaLLoTo APY>KeCTBO, JOrOBOPKUTE MO CbBMECTHOTO
yrpas/eHrie MoraT [a AOBeAaT [0 ToBa CbCTaBbLT Ha akTuBWTE Aa Gbae NOoBUsH OT
CHOUTMS, OTHOCUMM KbM JpPYr CbBMECTHO YrpaBnsiBaHu NPeanpusTis, Kato
3an1cBaHns 1 0bpaTHK U3KyrnyBaHWs. Taka, Mpy paBHWU APYrv YCNOBYs, 3anicBaHnaTa B
e[HO NMPEeAnpVsITUe, KOETO Ce yrpaBnsiBa CbBMECTHO C AafeH doHf, Lie AoBedaT Ao
yBenMyaBaHe Ha pe3epBa Ha To3u PoH[, B Napu4H1 CPeacTBsa.

I 06paTHOTO, 06PATHY M3KYTyBaHKs OT eHO MPEennpuaTIe, KOETO Ce ynpasnsisa
CbBMECTHO C fafeH hoH, Liie AoBedaT A0 HaMasiBaHeToO Ha pesepBa Ha To3n (hoH[, B
napu4HK cpeacTsa. Ho sannceaHusTa 1 06paTHTe U3KyMyBaHVs MoraT Aa ce BOZST 1
MO OTOENHN CMETKW, PasrpaHMyeH 3a BCSIKO CbBMECTHO YpaBnaeaHo npeanpusitie un
Hermonafally B o6xsara Ha [JOroBOPEHOCTTa 38 CbBMECTHO yrpaBfieHre, Kato
3anuncBaH1sTa 1 0BpaTHUTE U3KyNyBaHUs criedsa fa MUHaBaT Npes Tean CMETKM.
Bb3MOXHOCTTa 38 OTHACAHE KbM Te3W CreLnaiiHi CMETKW Ha 3HAYMTENHM 3annMcBaHNs 1
06paTHN U3KyNyBaHWs, 3ae0HO C Bb3MOXXHOCTTA YNPaBnsBalLoTo APYXKECTBO U
Ha3HaYeHWTe OT HEero areHT [a peLlar no BCSKO BPeMe Aa NPeKpaTsdT y4acTheTo Ha
(hoHaa B AOrOBOPEHOCTTA 32 CbBMECTHO yrpaBeHne, No3BossiBa Ha CbOTBETHUS (HOHL,
[lia n3berHe NnpecTpyKTyprpaHeTo Ha rMopTdeina cu, ako “Ma BEPOSTHOCT Te3u
KOPEKLWM [a 3acerHar MHTepecuTe Ha akLMOHepUTe My.

AKO MpOMSsiHa B CbCTaBa Ha nopTdenna Ha gaaeH oHA, B pesynTar Ha obpatHn
N3KyNyBaHUS WK NNaLLaHUa Ha TakCy 1 pasxodu, XapakTepHu 3a Apyro CbBMECTHO
yNpaBnsiBaHO NpeanpuaTe (T.e. HeOTHaCALLW ce KbM (hoHOa), MMa BEPOSTHOCT Aa
[oBefe A0 HapyLIEHNst HA HBECTULVIOHHUTE OFPaHNYEHNst, MPUIIOXUMI 3a TO3K (DOHA,
CBbOTBETHUTE aKTVBW CE U3KJIOHYBAT OT JOrOBOPEHOCTTA 3a CbBMECTHO YrpaBfieHNe
npeav OCbLIECTBABAHETO Ha MPOMSAHATa, 3a Aa ce nsberHe Bb3OeNCTBMETO Ha
cneaBaLTe KOpekLmn.

CbBMeCTHO YrNpaB/siBaHWTe akTVBY Ha fafeH OoHL LLe Ce YNpaBnsBaT CbBMECTHO CaMo
C aKTuBK, 32 KOUTO Ce MPeaBMK/ia MHBECTVPaHe B CbOTBETCTBME C UHBECTULINOHHUTE
Uenn, NABHTUHHM C Te3W, MPUIOXKIMYM 38 CbBMECTHO YMpaB/isiBaHUTe akTVBM Ha To3u
oHA, 3a Ja ce rapaHTVpa, Ye MHBECTULIMOHHTE PELLIEHNS! Ca HaMbIHO ChBMECTUMM C
VHBECTULMOHHATA MONUTUKA Ha CbOTBETHUA (PoHA, CbBMECTHO YNPaBAABaHUTE 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/KEHNSA MO OTHOLLEHNE Ha
[py>xecTBoTO 1 hOHOOBETE MY, ChINacHO HopMaTVBHaTa ypenba. baHkara aenosutap
MO BCAKO BPEME LLe ChXpaHsBa akT1BmUTe Ha [py»KecTBOTO OTAENHO OT aKTUBUTE Ha
IpYr CbBMECTHO yNpaBnsiBaHy NPeanpusaT/s, B PesynTaT Ha KOeTO Mo BCSIKO Bpeme T
e 6be B CbCTOSHNE Ja UOSHTUMULIMPA aKTUBMTE Ha [pYy>KEeCTBOTO 1 Ha BCEKM (hoH,
Tbi1 KATO CHBMECTHO YMPaB/ABaHNTE MPEANPUATUS MOraT a UMaT MHBECTULIMOHHM
NOSMTVIKK, KOWUTO HE Ca HAMbIHO WAEHTUYHWN C UHBECTULIMOHHTE MONUTUKA Ha
CbOTBETHUTE (HOHAOBE, Bb3AMOXKHO € B PesysnTaT Ha ToBa npunaraHaTa oblLua nonmvtuka
[ia e Nno-orpaHnyasallia OT Tasn Ha BbMPOCHUTE (hoHI0BE.
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Mexay YnpasnsBaLloTo APYXKECTBO, 6aHKaTa AernosuTap 1 UHBECTULIMOHHITE
MEHNIKBPW LLIE CE CKITOHM CropasyMeHmne 3a CbBMECTHO yrpaBrieHiie, 3a aa ce
onpemendaT npasara v 3afb/PKEHVAITA Ha BCAKa eaHa OT cTpaHnTe. JupeKkTopute Morar
[la peLaT rno BCAKo Bpeme 1 6e3 NMpeavsBecTvie 1a NpekparsT JoroBopeHoCTTa 3a
CBbBMECTHO YrpaBieH/e.

AKLIVIOHepWTE MoraT Mo BCAKO Bpeme [a ce CBbpasaT ¢ [py»XeCTBOTO Ha afapeca My Ha
yrpasJieHrie, 3a aa ce MHAOPMMPAT 3a MPOLIEHTAa Ha aKTVBUTE, KOWUTO Ce yrpasnsBaT
CbBMECTHO, 1 3a NPeanpUsTVSTa, BKITKOYEHW B TOBa CbBMECTHO YrpaB/ieHne KbM
MOMEHTA Ha TAXHOTO 3anuTeaHe. OOUTUPaHUTE MOAMLLIHA 1 LIECTMECEYHN OTYETM e
MOCOYBAaT ChCTaBa U NPOLEHTUTE HA CbBMECTHO YNpaBsBaHNTE aKTUBU.
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OrpaHn4eHnsa Ha
NHBECTUPAHETO

1. UIHBecTMUUM B NpexBbPMMU
LleHHU KHNXa U IMKBUOHU
aKTUBMN
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NMpunoxeHwue |

[upekTopuTe ca Bb3NpUen CnegHUTe OrpaHnYeHst Mo OTHOLLEHME Ha MHBECTUPAHETO
Ha aKTnBUTE Ha py>XeCTBOTO U AeMHOCTUTE My. [MPEKTOpUTE NEPUOONYHO LLE BHACAT
MPOMEHI B TE3N OMPaHNYEHNS 1 MOMIUTUKM, @Ko W KOraTo MPELEHST, Ye ToBa € B Hait-
[obpusa nHTepecC Ha [py>KeCTBOTO, KaTo B TO3M Cryyan [pocnekTbT We 6bae
CbOTBETHO aKTyaNnsnpaH.

Becekun doHp Tpsibea aa cnad3ea NHBECTULMIOHHUTE OrPaHUHEHS, HAJTOXKEHN OT
TIOKCEMOBYPrCKOTO 3aKOHOAATENCTBO. Te31 orpaHnyeHns, nageHn B pasgen 1(D) no-
nony, ce npunarat KbMm Lpy>KeCTBOTO KaTto LAmo.

(A)  OpyxecTBoTO LUE MHBECTVPA B!

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

(2) NPEeXBBLPAMN LIEHHW KHXKA U MHCTPYMEHTU Ha NMapuyH1sS nasap, ThpryBaHu Ha
Opyr nazap B Abpykaea — YneHka Ha EC, KonTo e perynmpaH, QyHKLUMoHMpa
PEOBHO 1 € NMPU3HAT U NyONMYHO AOCTbMNEH, U/

(8) MPEXBBLPANMM LIEHHN KHIKA 1 MHCTPYMEHTY Ha NapuyHms nadap, 4o6aseHn B
ohuLmanHns perncTbp Ha dhoHaoBa 6opca B AbprKaBa, KOSTO He € YNeHKa Ha
EC, n kosiTo dhoHaoBa 6opca e perynmpana, yHKLUMOHUpa PefoBHO 1 e
npm3Hara n I'Iy6J'II/HHO HAOCTbINHA, u/nnn

(4) Hackopo M3OaaeHV MPEXBBPANMMN LIBHHN KHXKA U MHCTPYMEHTV Ha MapuyHms
nasap, Npw ycroBure Ye:

()  ycnosusiTa Ha emrCUSTa BKIOYBAT 3afb/XKeHWe 3a NoJaBaHe Ha
3asBNEHVE 3a MpreMaHe B ohnLMaIHNS PEMMCTBP Ha (hoHaoBa bopca nnm
OpYr perynmpaH nasap, KoMTo dyHKLUMOHMPa peaoBHO, MpU3HaT e 1 e
nyoenYHO JOCTBIMEH 3a y4acTvie B TbproeusTa, 1

(I)  TOBa NMpUEemMaHe e OCUrypeHo B pamMK1Te Ha efHa rogmHa OT rnyckaHe Ha
emucusTa; n/mnm

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

() Tean ppyrn MKW ca paspelLleH CbrnacHo 3aKoHW, KOUTO NPeaBYIKaAaT Te
0a ca 06eKT Ha Haasop, korto KHOC cymTa 3a paBHOCTOEH Ha TO3W,
YCTaHOBEH OT 3akoHOAATencTsoTo Ha EC, 1 CbTPyAHWUYECTBOTO MeXay
BNAcTUTE € OCUNYPEHO B AOCTaTb4YHa CTEMEH,

(Il HMBOTO Ha 3awwmTa Ha akumoHepuTe B Takmea apyri INKI e paBHOCTONHO
Ha ToBa, ocurypeHo 3a akumoHepute B NKNTMLK, n no-cneuman+Ho
npasunara 3a OTAENHO CbhXpaHsaBaHe Ha akTVBUTE, 3aemMaHe, AaBaHe Ha
3aeMU U HEMOKPUT NPOAaXKON Ha MPEXBBPANMM LIEHHN KHVKA Y
VHCTPYMEHTW Ha Mapu4H1S nadap OTroBapsT Ha U3UCKBaHWUATa Ha
HOupextrea IV 3a MKAMLK;

() memHocTTa Ha Team apyrm MK ce oT4mnTa B LLECTMECEHYHU Y FOANLLIHM
OT4eTW, 3a [a MO3BOMMN OLEHKA Ha aKTUBMTE W MacuBWTE, MPUXOQUTE U
onepaLumTe 3a OTHYETHVIS NEPUOL;

(IV) He nosede oT 10% oT axkTmeuTe Ha MKNMLUK nan Ha gpyrute MK, vmeto
npuaobvBaHe ce NpeaBMXaa, MoraTt CbIflaCHO CBOUTE YYpeauTeNHu
OOKYMEHTW, CbBKYMHO Aa ce nHBecTnpaT B asnose Ha apyrv NMKMLK nan
apyrn MKW, w/mnm

(6) mEenosnTU B KPEAUTHN UHCTUTYLMN, MOASIEXAaLLUM Ha 13MnaLlaHe Npu NoucKBaHe
NN ¢ NPaBo da 6baat U3TEMNsHW 1 C Naaex, He No-Abibr oT 12 Mecela, Npu
YCNOBWE He KpeauTHaTa MHCTUTYLIMA € CbC CefaIvLLEe B Obp)KaBa — YieHKa Ha
EC vnun, ako cegannieTo Ha KpeamTHaTa MHCTUTYLUMSt Ce Hamupa B Obprkasa,
KOATO He e 4neHka Ha EC, npu ycnosue He Ta € 06eKT Ha npasunia 3a
paumMoHaIHO ynpaBneHve Ha AerHOCTTa (MpyAeHUMaHN NpaBmna), NpueMaHin ot
KH®C kaTo paBHOCTOVHM Ha TE3W, YCTaHOBEHN OT 3akoHuTe Ha EC; n/vinn
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(7) cmHaHCOBU AepUBATMBHU MHCTPYMEHTU, BKIIIOUUTENTHO eKBUBASIEHTHU

=

MHCTPYMEHTU C NapuyeH CEeTb/IMEHT, TbPryBaHu Ha perynupaH nasap, u/
vmnn hMHaHCOBU AepPUBaTUBHU UHCTPYMEHTU, TbPryBaHu Ha
M3BbHGOPCOBUS Nasap, Npu ycrosue ye:

() B6asoBUTE aKTUBW Ce CbCTOAT OT LIEHHW KHXKA, MOCOYEHM B HACTOSALLMA
pasgen 1(A), drHaHCOBM MHOEKCH, MMXBEHW MPOLIEHTW, BaJTyTHU KypPCOBE
VN1 BanyTK, B KOUTO (DOHAOBETE MOraT Aa MHBECTMPAT B CbOTBETCTBME C
VMHBECTULMOHHATa CU1 Lien;

(Il KOHTpareHTUTE Ha M3BBHOOPCOBUTE CAENKN C AEPUBATUBM Ca MHCTUTYLNN,
KOWUTO ca OBEKT Ha HaA30p 3a paLyoHaNIHO ynpaBneHne Ha AeHOCTTa n
npuHaanexxar KbM Kateropunte, oaodbpeHn ot KHOG;

(1) nsBBHOOPCOBUTE AEPVIBATMBM Ca OOEKT Ha eXKeaHEBHA HaaexxaHa u
npoBepuMa oLieHKa 1 MoraT fia 6baaT npoaaBaHn, NMMKBUONPAaHA NN
3aKPUTU Ypes3 caenka 3a nprxaallaHe no BCSKO BPeME Ha TaxHaTa
cnpasenBa CTOMHOCT M MO MHUUMaTVBa Ha py»KecTBOTO;

n

WNHCTPYMEHTUW Ha MapuHHVIs nasap, pasnnmyHi OT Tedu, ThpryBaHu Ha perynmpaH
nasap, ako eMUCUSTa UM CaMUSIT EMUTEHT ca PerynpaHdi ¢ Len 3almra Ha
NHBECTUTOPUTE U CMECTABAHNATA, W MW YCNOBME Ye Te3W UHCTPYMEHTU ca:

()  vspameHn UK rapaHTUPaHN OT LieHTPaNeH, PervioHaneH v MecTeH opraH
3a ynpaeneHue 11 oT LieHTpanHa 6aHka Ha obp»kaBa — YneHka Ha EC,
EBponeiickata ueHTpanHa 6aHka, EC nnu EBponenckara MHBECTULMOHHA
6aHKa, obpXKaBa, KoATo He e YneHka Ha EC, unu, B cnyyan Ha deaepanHa
IbpKaBa, eyH OT YneHoBeTe, obpasyBall dhenepaumsTa, Unm ot
nyoenYeH MeXXayHapOAEH OpraH, KbM KOMTO NpUHaafexar egHa unm
roBeYe Obp>kaBu — YneHku Ha EC, nm

() n3pameHn OT NpPeanpUsSTUE, KOETO MMa LIEHHW KHIKA, TbPryBaHW Ha
perynmpann nasapu, Unm

(1) n3paneHn Ny rapaHTpaH OT NPeanpPusTMe, 0BEeKT Ha Haa30p 3a
paLVoHasIHO yrpaBneHne Ha AeHOCTTa B CbOTBETCTBIE C KPUTEPWN,
onpefeneHn OT 3aKoHoAaTencTeoTo Ha EC, nnm

(IV) n3paneHn OT Opyr EMUTEHTU, NPUHAANEXALLM KbM KaTeropumn, ofo6peHn
oT KH®C, npu ycnosue Ye MHBECTULMUTE B TakMBa UHCTPYMEHTN ca 06eKT
Ha 3almTa Ha UHBECTUTOPUTE, PABHOCTOVHA Ha NpeaBuaeHaTa B MbpBY,
BTOPW 1 TRETV ab3al, Mo-rope, 1 Npu YCNoBme Ye EMUTEHTBT € APY>KECTBO,
YMNTO KanuTan 1 pesepBu ca B pa3mep Han-manko Ha 10 000 000 EUR n
KOETO M3roTBS U NyGAnKyBa CBOUTE rOAMLLIHM CHETOBOOHM OTHETU B
CbOTBETCTBME C HeTBbpTa avpekTunaa 78/660/EMO 1 e npeanpusitvie,
KOETO B paMKMTE Ha rpyra KoMMnaHu1, BKIko4YBalla eqHo Uin rnoseye
ny6nMyHN OpY>KECTBa, € Creumana3vpaHo BbB (DUHAHCUPAHETO Ha
rpynara, Unm e npeanpusitve, KOeTo € creumannsmnpaHo BbB
hbVHaHCMPaHETO Ha UHCTPYMEHTU 3a CEKIopUT3aLVs, NoN3BaLly ce OT
6aHKoBa NMKBUOHA NNHUS.

OcgeH ToBa [py»KeCcTBOTO MOXKE Aa MHBECTUpA He noeeYe OoT 10% OT HeTHUTE
aKTVBM Ha KOWTO 1 Aa e oH, B MPEXBBLPINMU LIEHHW KHXKA NI UHCTPYMEHTU
Ha Mapu{HUa nasap, pasnyHn oT nocoydennTe B Toukm A(1) oo A(4) n A(8) no-
rope.

[Mpwn ycnoeusita 1 B pamK1Te Ha OrpaHnYeHnsITa, yCTaHOBEHN OT 3aKoHa,
[py>XeCTBOTO MOXeE, B Hal-LUMPOKA CTEMEH, paspelleHa OT 3aKOHUTE U
HapenbuTe Ha Jltokcembypr, () Oa cb3faaBa KakbBTO 1 Aa e oH[, OTroBapsiLLl
Ha ycnosuaTa, unm kato 3axpansal NKUMUK (,saxpaxsaiy, NKATLK®), nin
kato ynpasnssaL INMKNMNLK (,ynpasnasawy NMKAMLK®), (i) oa npeobpadysa
KOWTO 1 fa e cbluecTByBaL doHA B 3axpaHsaLy, NMKUMUK, vnn (i) ga cmermn
ynpasnsasawms NMKNMUK Ha kouto 1 ga e 3axpaHBawy MNKAMLK.

BaxpaHsawmat NMKUMLK nHBecTvpa Har-mManko 85% OT akTuBWUTE CY B AANOBe
Ha opyr ynpaenseaw, NKNMUK. SaxpaHsamat NKAMLK moxxe ga abpxxm o
15% OT aKTVBUTE CY B €41H UM NOBEYE OT ClegHuTe:
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—  NIVKBUOHW aKTUBM 3a CrioMarartesiHu Lienv B CbOTBETCTBIME C naparpad B
no-aony;

- q)I/IHaHCOBI/I OepnBaTUBHN MHCTRYMEHTU, KOUTO MOXXe Aa Ce U3nonssar
CaMO C Len XepKnpaHe.

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

- pencTeuTenHata ekcnoaduums Ha ynpasnasawymre NKUMLUK Ha
[epunBaTnBHN (OUHAHCOBW MHCTRYMEHTW MPOMOPLMOHATHO Ha
nHBecTULMMTE Ha 3axpaHsaliy MKMUK B ynpasnasawumte MNKAMNLK; nin

—  MNOTeHUManHaTa MakcumasHa rmobanHa eKCcrnosnums Ha ynpasnasalmre
MKNMUK KbM hrHaHCOBM AepVBATUBHM MHCTPYMEHTW, NpeaBuaeHa B
NPaBUIHALMTE 3a yNpasneHne Nn MHCTPYMEHTUTE 3a yYpeasiBaHe Ha
ynpaensealyTe NKNMUK, nponopupmoHanHo Ha MHBECTULMUTE Ha
3axpaHBaLLmTe NMKUMNLK B ynpasnssawwmte MNMKATMLK.

(B) Bceku choH MOXKe 4a ObpXM CrioMaraTenHn IMKBUAHW akTuBW. JInkemugHuTe
aKTVBM, U3MOS3BaHM 3a PE3EPB MNP EKCNOo3NLMATa Ha (PMHAHCOBYW OepvBaTu, He ce
cuMTaT 3a criomaraTesnHu.

© (1)

Bcekn oHa Moxe fa nHeecTnpa He nosede oT 10% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE CU B MPEXBBRMMM LIEHHW KHKA NN UHCTPYMEHTU Ha MapuyHms
nasap, N3aaaeHn OT eMH U ChlL, EMUTEHT (M B Cy4Yas Ha CTRYKTYPUPaHM
PVHAHCOBM MHCTPYMEHTW, BKITFOHBALLI AEPUBATUBHN MHCTPYMEHTM, KakTO
EeMUTEHTa Ha CTPYKTYpUPaHUTe (DUHAHCOBIN MHCTPYMEHTU, Taka 1 eMUTEHTa Ha
6a30BUTE LIEHHW KHIKA). Hkol dhoHa He Moxke fa MHBecTupa nosede oT 20%
OT HETHUTE CV aKTVBI B AEMO3UTA, HAaNPaBEHW B e[1HA 1 Cblla MHCTUTYLS.
Exkcnosnumsta Ha prcka KbM KOHTpareHT Ha (hoH[, Mo M3BbHOOPCOBN CAENKMN C
OepviBaTnBY He MOoxe da npesuwasa 10% OT HETHUTE My aKTUBW, KOraTo
KOHTPareHTbT e KpeanTHa MHCTUTYLMSE, mMocodena B naparpad 1(A) (6) mo-rope,
nnn 5% OT HETHWUTE My aKTVIBM B APYrv Cryyan.

OcBeH TOBa, korato (PoH NpUTEXaBa MHBECTULIMM B MPEXBBLPIMMIU LIEHHN
KHIKA M MHCTPYMEHTI Ha Mapu4H1s Masap Ha KakbBTO W A € EMUTEHT, KOUTO
nooTAenHoO NpesuaBaT 5% OT HeTHATa CTOMHOCT Ha aKTUBUTE Ha TO3W POHA,
obLaTa CTOMHOCT Ha TakMBa MHBECTULMN HE MOXKE a CbCTaBnsiBa rnoeeye ot
40% OT HeTHaTa CTOMHOCT Ha akTVBUTE Ha TakbB POHA,

ToBa orpaHuyeHme He ce OTHACS 3a Aerno3nTU 1 U3BbHGOPCOBM CLESNKM C
IepunBaTUBY, CKITFOYEHN C (OMHAHCOBM UHCTUTYLIMK, KOUTO ca 06eKT Ha Haa3op
3a paumoHanHo ynpaeneHre Ha fenHocTTa.

HezaBncUMOo OT MHAVBUAYaSIHATE OrpaHnYeHnst, 3anoxeHn B naparpad (C)(1),
OHOBLT HE MOXKE A3 KOMOUWHMPA:

- MHBECTLUMN B MPEXBBRIMMN LUEHHN KHIXKA NN MHCTPYMEHTU Ha Napu4HnA
nasap, eMnTUpPaHn oT,

- 0enos3nTy, HanpaBeHn B nmnnm

- eKkcnosnummn, npon3Tn4arln ot VISB'bH60pCOBI/l cOenkn ¢ gepmneaTtmem,
CKJTKO4eHn C

ed1H eMUTEHT B pa3mep, Haaxebpns, 20% OT HETHUTE My aKTUBW.

Orpanudenmneto ot 10%, nocodeHo B naparpad (C)(1) no-rope, we 6bae 35%
MO OTHOLLEHWE HA MPEXBBPAVMUTE LIEHHN KH/KA UM MHCTPYMEHTU Ha
NapuyHNS Nasap, KOWTO ca U3AaaeHN UM rapaHTUpaHn OT AbpyKaBa — YeHKa
Ha EC, MeCTHUTe 1 OpraHun 3a ynpasfieHve Uamn OT oNnycTuMa 3a UHBECTUPaHe
Obp>xaBa vnv gpyru nyeanydHnN MexayHapoaHW OpraHun, B KOUTO YfeHyBaT efHa
NN NoBeYe ObpXxaBn — 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 PETUHT, YMETO CeaaniiLie e B Abpyxasa — YneHka Ha
EBponenickmst Chro3, 1 KOSTO € MOoAYMHEHa MO cunaTa Ha 3akoH Ha creumaneH
ny6nmyeH Haa30p, NpefHasHayYeH fa 3allmTi NpUTeXaTenmTe Ha ObArosu



Schroder International Selection Fund MNpocnexT CtpaHnua 63

@

LEHHM KHW>KA, MPW YCIOBME Ye CyMUTe, MOSyYeHM OT EMUTUPAHETO Ha TakmBa
IbArOBUN LIBHHN KHXKA, Ca MHBECTUPAHW ChITlacHO MPUNIOXMMUTE pa3nopensn
Ha 3aKOHa B aKTVBW, KOUTO Ca AOCTaTb4YHM 3a MOKPVBAHE Ha 38 b/DKEHVSTa,
NPOUSTUYALLIN OT TE3W AbJIrOBU LIEHHW KHIDKA MPEe3 LeN st UM nepuom, Ha
BaNMAHOCT 1 KOUTO B CAly4ait Ha HEM3MbIHEHVE HA 3ab/PKEHVSITA HA EMUTEHTA
[a 6baaT U3ron3saHN NPUOPUTETHO 3a M3nJalllaHe Ha KanuTana 1
HaYVICNIEHUTE NUXBM.

KoraTto doHf, nHBecTupa noseye oT 5% OT aKTUBWUTE C1 B ObJIFOBN LIEHHM

KHW>Ka, MOCoYeHN B nodnaparpada rno-rope v nsgafeH ot eayH eMUTEHT,
oblLaTa CTOMHOCT Ha TakvBa UHBECTULN He MOxKe Aa npeBuLLasa 80% oT
CTOMHOCTTA Ha aKTUBMTE Ha TO31 (HOHL,

[MPEXBbPNINMUTE 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).

OrpaHudenmusiTa, nocoseHn B naparpadm (C)(1), (C)(2), (C)(@3) n (C)(4) no-rope,
He moraT fa 6baaT KOMOVHMPaHW 1 Nopaay ToBa MHBECTULMMTE B
MPEXBBRAMMM LLEHHU KHIKA 1 MHCTPYMEHTU Ha MapuUyH1S nasap, U3ganeHn ot
€01H 1 CbLL, EMUTEHT, KaKTO 1 B AEMO3NTU U (OMHAHCOBW AepUBaTUBHA
WNHCTPYMEHTW, peananpaHi ¢ e4HO 1 CbLLO MPeanpuUsTUE, N3BBPLLEHM B
cvoTteetcTMe ¢ naparpadu (C)(1), (C)(2) n (C)(B) n (C)(4), B HMKaKbLB Cnyyain He
TpsibBa Aa HAOXBBLPNAT 06O 35% OT HETHUTE aKTMBW Ha BCEKM (DOH.

[py>xecTBa, BK/IOYEHN B €0Ha M CblLUa rpyna 3a LenuTe Ha KOHCOMMampaHe Ha
CHETOBOAHUTE OTHETM MO cMmcbna Ha OupekTuea 83/349/EVO nnn B
CbOTBETCTBUE C MPU3HATN MEXOYHAPOAHW CHETOBOAHM NpaBuia, ce
pasrneXxxaaT KaTo eHO NNLIE 3a LIeNNTe Ha M3YNCNSIBAHETO Ha OrpaHnYeHusTa,
CbAabpKaly ce B HacTodawms naparpad (C).

HaneH doHa Moxke ga nHeecTnpa 06uo Ao 20% OT HETHUTE CU aKT1BW B
MPEXBBRIMMA LIEHHW KHXKA U MHCTPYMEHTM Ha NMapuyHNS Nas3ap B paMKmTe Ha
cblaTa rpyna.

Bes ToBa ga HakbpHsBa orpaHuyeHnsTa, npeasuaeHn B naparpad (D),
orpaHuyeHusaTa no To3u naparpad (C) ctasat 20% 3a MHBECTULMM B aKLWN 1/
NN o6AMraLMn, N3AAAEHN OT EAVH W CblL, EMUTEHT, KOraTo Lienta Ha
NHBECTULMOHHATA NonnTrKa Ha hoHAa e Aa PEKOHCTPYMPa CbCTaBa Ha AafeH
WMHAOEKC 32 akumu Unv obnuraumn, konto e npusHat o KHOC, npu ycnosue 1e

- CbCTaBbT Ha MHAEKCA € [OCTaThYHO AMBepCUdULMpaH,

—  VHOEKCHT NPeACTaBnsaBa afeKBaTeH CpaBHUTENIeH NokasaTes 3a nasapa,
3a KOWTO ce oTHacs,

—  CTOMHOCTUTE My Ce NyBnmnKyBaT no NOAXOOALLL HAYMH.

OrpaHunyeHneTo, onpeneneHo B ropHus noanaparpad, ce nosuwasa ao 35%,
KOraTo TOBa Ce OKake OrnpaBhaHO OT U3KIKUMTENHM 06CTOSTENCTBA Ha Nasapa
1 MO-CNeLMaiHoO Ha perynmpaHnTe nasapu, Ha KOUTO onpeaeneHn
MPEXBBRAMMM LEHHN KHIDKA AN MHCTPYMEHTV Ha MapuyHKs na3ap ca CUHO
OOMUHMpALLW, MPW YCNOBKE HYe MHBECTVILWATA B pa3mep A0 35% e no3soneHa
CcamO 3a efViH EMUTEHT.

Korato pageH oHp € nHBecTMpan B CbOTBETCTBME C NMPUHLMNA Ha
AnBepcudmrKauus Ha pucka B pasfindHN NPEXBbPJSIMMM LLIEHHU KHWXKa unmn
WHCTPYMEHTU Ha Napu4HUS Na3ap, eEMUTUPaHN UNN rapaHTUpPaHu ot
Abp)XaBa — YneHKa Ha EBponeiickma cblo3, OT MECTHU OpraHu Ha TakaBa
AbpXKaBa, OT AoNyCcTMMa 3a MHBeCTUpaHe Abp)XaBa WUiun ot Ny6nnyeH
MeXXAyHapoaeH opraH, B KOMTO y4acTBaT eiHa Uin noBe4ye AbpXKaBu
uneHku, [lpy>xectBoTo Moxe aa nHeectupa 100% oT cTolHOCTTa Ha
HETHUTe aKTUBU, NPU YCNOBUE Ye TaKbB (POHA AbPXKU LLEHHU KHUXKa OT
Ha-MankKo LEeCT Pa3fiIn4HN EMUCUMN, KaTo LIEHHUTE KHUXKa OT BCsiKa
oTaeNiHa eMUCUsi He MoraT fia Bb3/im3aTt Ha noBe4ve oT 30% OoT HeTHaTa
CTOWHOCT Ha aKTuBuTe Ha doHAaa.

Mpwv cnassaHe Ha NMpUHLUMNa Ha pasnpefeneHne Ha pucka, He e HeoBXoaUMO
hoHOBLT Aa cnasea orpaHudeHnsiTa, nocodeHn B naparpad (C), 3a cpok oT 6
Mecela cnef fartara Ha CTapTypaHeTo Cu.
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(1) dpy>xecTBOTO He MOXKe Aa NpuaotrBa 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 W Aa e eanHnyeH emuteHT, (6) 10% oT cTorHOCTTa Ha
ObArOBUTE LIEHHN KHIKA Ha KOWTO M Aa € eauHuyeH eMuTeHT, (B) 10% oT
WNHCTPYMEHTUTE Ha Mapu{HKs Nasap Ha eaviH U CbLL, eMUTEHT, uW/unm (r) 25% ot
osinoBeTe Ha eaHo W cbluo MKW, OrpannyerrsTa, NpeaBuageHV B rOpHUTE
naparpadwm (6), () 1 (r), morat obave ga He 6GbAaT Cna3eHy KbM MOMEHTa Ha
NpUAoOMBaHETO, ako B TO3W MOMEHT OpyTHaTa Cyma Ha ObIroBUTE LIEHHW
KH>Ka MM HCTPYMEHTUTE Ha NapuYHKs Nasap, Unm HeTHaTa cyma Ha LeHHM
KHW>Xa B obpalleHve He MoraT fa 6baaT U34UCTIEHN.

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
rapaHTVpaHmn oT Obpxxasa — YneHka Ha EC, nnm HeliHUTe MecTH1 BnacTu;

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

(8) MPEXBBLPAMMM LIEHHW KHIKA U MHCTPYMEHTY Ha NMapuyHWs nasap, U3aaneHn ot
NyGAUYH MEXAYHAPOAHN OpraHn, B KOUTO y4acTBaT eHa Uin NoBeYe
ObprxaBv — vneHkn Ha EC; nnn

(4)  axuum, NPUTEXXaBaHN B KanuTana Ha OPY>XECTBO, yHpedeHO B Abprkasa, KOATO
He e uneHka Ha EC, KoeTo MHBECTVPa aKTVBUTE CU MPEUMYLLIECTBEHO B
LIEHHUTE KHKa HA EMUTEHTW CbC CefanuLLe B Tasn ObpKasa, KbAETO
CbIMaCHO 3aKOHOZATENCTBOTO M TO3W HaYMH Ha y4acTve € eQNHCTBEHUST
Ha4WH, NO KOWTO TaKbB (POHA, MOXKE Aa 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.

®doHA, He MOXXe Aa MHBecTMpa nosede oT 10% Of OT HETHUTE CK aKT1BK B OSIOBE Ha
MKUMUK nnn gpyrm MKW ¢ nskntovenne Ha hoHaoseTe Asian Diversified Growth,
Global Conservative, Global Diversified Growth, Japan DGF, Strategic Beta 10,
Wealth Preservation EUR, Wealth Preservation USD, dhoHooseTe Multi-Manager v
hoHaoBe, onpenensHu kato 3axpaHsawm MNKMLK, kakTo e npeasuaeHo B
NHBECTULMOHHaTA Len 1 nonutrka B INpunoxenue lIl. B gponbnHeHne, ¢ nakniodeHne
Ha hoHaoBeTE, onpeaeneHn kato 3axpaHeawm NKNMLUK, we ce npunarat
CNEfHVTE OrpaHNYeHns:

(1) Axo Ha pafeH hoHf e No3BONEeHO Aa nHBeCTUpa nosede oT 10% OT HeTHUTE Cn
akTuBK B asinose Ha MKMLUK n/mnn MKIA, To31 doHA, He MoxXKe Aa NHBecTMpa
noseye OT 20% OT HETHUTE CU aKkTuBKM B ganose Ha eaHo MKNMLUK vnn gpyro
MKN. ViBecTnumnTe, Hanpasenn B asnose Ha MKV, pagnuyHm ot MNKAMLK, He
MOXE CbBKYMHO Aa Haaxsbpnat 30% OT HETHUTE akTVBIM Ha NoadoHaA.

(2) Korato mapeH doHg MHBecTVpa B aanose Ha apyrv NMKUMNUK wwnn gpyrn
MKW, cBbp3aHu ¢ [dpy>XeCTBOTO HYPe3 OBLLO yrpaBieHe UM KOHTPOS, Uin
4YpE3 NPSKO UM HEMPSIKO MpuTexxaHne Ha noeede oT 10% OT kanutana nm
aKumm1Te C NpaBso Ha nac, U ce ynpasnasa OT APY>XEeCTBO, CBbP3aHO C
NHBECTULMOHHNS MEHUOKBP, Ha [py>KeCTBOTO HE MOXKe [ia Ce Ha4ncnaBaT
TaKCK 3a 3anmcBaHe nnm obpaTHO U3KynyBaHe, OTHACSLLM Ce 3a MHBECTULMNTE
My B asinoseTe Ha Tean apyru NKNMUK n/mnmn MK, OTHOCHO MHBECTULMUTE
Ha pageH ong B MKUMUK n gpyrn MKW, cBbp3anu ¢ dpy>eCTBOTO, KakTo €
OMNMCaHo B MpeaxoaHns naparpad, HaMa fa ce HadMcnsBa Takca 3a
yrpaBneHre BbpXy Tasn 4acT OT akTVBUTE Ha CbOTBETHUA (hoHA,. py>KeCTBOTO
LLIe MOCO4M B rOAVLLHMS CM OTHET obLuaTa cyma Ha TakcuTe 3a yrnpasneHue,
Ha4YMCMIEHN KaKTO Ha CbOTBETHUA (hoH, Taka v Ha NKUMNUK vn gpyrute MKW, B
KOUTO (POHABT € NHBECTVPAT NPE3 CbOTBETHWUSA MNEPUOA.

(3) [Opy>xecTtBOTO MOXE Aa Mpraodrea He noeede OT 25% OT AANOBETE HAa €AHO U
cbLo MKUMUK w/wnu gpyro MKIA. Tosa orpaHnyeHne Moxe fa ce
npeHebperHe B MOMEHTa Ha MpuaoounBaHeTo, ako B TO3W MOMEHT OpyTHaTa
Ccyma Ha JanoBeTe B 06pallieHre He MOXe Aa ce ndducnn. Korato gageHo
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MKNMUK nnn gpyro MNKK nma mHoro nogdoHaoBe, ToBa OrpaHnHeHme e
MPUNOXNMO Ype3 NOCOYBaHe Ha BCUYKM ASNOBE, EMUTUPAHM OT BbMPOCHOTO
MKNMUK/TIKIA, 06110 3a BCUYKn noadoHao0Be.

(4) BazosuTe nHBeCcTVUMM, ObpXKaHK oT MNMKTLK mnnn gpyro MKW, B koeTo
dhoHOOBETE MHBECTVPAT, HE € HEOBXOAMMO Aa Ce B3emMar Npeasu 3a Lenute
Ha VHBECTULIMOHHNTE OrpaHn4eHms, mocoden B pasaen 1(C) no-rope.

HaneH dorp (,nHBeCTMPaLMST DOHA") MOXE Aa 3anmcBa, Npuaodvea n/mnm
NpUTEXaBa LIEHHW KHKA, KOUTO LLe CE eMUTUPAT UM Ca EMUTUPAHN OT e4nH Unn
noeeYe hoHAOBE (BCEKW OT TAX ,Lienesun doHa"), 6e3 [dpy»KeCTBOTO Aa CTaHe 06eKT
Ha n3nckeaHnaTa Ha 3akoHa oT 10 asryct 1915 . OTHOCHO ThProBCKUTE
OPY>KECTBA, KAKTO € N3MEHEH 1 OOMbJIHEH, OTHACALLM Ce OO0 3an1CBaHETO,
NPUaOBMBAHETO W/UNW NPUTEXXABAHETO OT AaAeHO APYXXECTBO HA COOCTBEHUTE CU
aKLM, HO MNP YCNOoBYE Ye:

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

(2) He noseve OT 10% OT aKTMBUTE, KOUTO LIENeBuAT MOHA UM POHAOBE, HYMETO
npuaobuBaHe NpeacToun, Morat Aa 6bAaT MHBECTUPAHN B OANOBE Ha Apyrn
uenesv hOHAOBE; U

(8) npasata Ha rnac, ako 1MMa Tak1Ba, CBbP3aHN C akUM1Te Ha Lenesust hoHa, Uim
(HOHAOBE, BPEMEHHO Ce OTMEHAT 3a CPOKa, 32 KOMTO Ce MpuUTexXasaTt OT
BbNPOCHMA MHBECTUPALL, oHA 1 6€3 Aa ce 3acsara Heobxoaumara obpaboTka B
CYETOBOAHNTE CMETKMN Y MEPUOANHHINTE OTHETU; 1

(4) 3aBCekM cnyyan, 3a CpoKa, 3a KOMTO Te3W LIEHHW KHIMKA ca NpUTexaBaHn oT
MHBeCTUPAaLLWS oHT, TsXHaTa CTOMHOCT HAMa Aa Gbe B3emMaHa npensug, npu
N34MCIsIBaHE Ha HETHWUTE aKTVBW Ha [py>»KeCcTBOTO 3a LeNINTe Ha npoBepKkaTa
Ha MUHMMaTHVS Npar Ha HETHUTE aKTVBW, OMPEAeneH OT TO3U 3aKOoH; 1

(5) HsMa gybnnpaHe Ha TakcuTe 3a ynpaereHne/3anncBanHe U NoBTOPHO
N3KynyBaHe Mexay Te3un Ha HMBOTO Ha MHBECTUPALLNS (POHM, KOWTO €
WMHBECTMpan B Uenesus oHO(0BE), M TO3M Lienesn oHa(oBe).

[py>ecTBOTO HaMa fia MHBECTVPA B LIEHHW METaM, CYPOBUHW U
npencTaBnssaly r ceptndmkarty. OcseH Toa Lpy»xecTBOTO HAMa [a B13a BbB
(h1HaHCOBM AEPVBATVBHA UHCTPYMEHTUN C LIEHHW METaUM UM CyPOBUHW. ToBa He
npe4n Ha [py»KecTBOTO Aa Npuaotue eKcroavums Ha LeHHV MEeTa! Ui CyPOBUHIA
4Ype3 MHBECTVPaHE BbB (DMHAHCOBUN MHCTPYMEHTW, 06€3MeyeH C LeHHU MeTan U
CYPOBUHW, NI (DUHAHCOBN MHCTRYMEHTU, PE3YNTaT!Te OT KOUTO Ca CBbP3aHN C
LEHHN MEeTaIN UM CYPOBUHM.

[py>xecTBOTO HAMa Aa KyryBa Uin npoaasa HeABYXXMMI UMOTW U KakBaTo 1 fa e
onuvisi, MPaBO UN NIUXBEH MPOLEHT, CBbP3aH C TAX, MpW YCroBue Ye [pyKeCcTBOTO
MOXE 2 MHBECTUPA B LIEHHN KHIDKA, 06e3MnedeHn C HEABVKIMMO MMYLLIECTBO WU
JNXBW OT HEro, UM U3OaAEHM OT APY>KECTBa, KOUTO UHBECTMPAT B HEABVKMMO
VMYLLIECTBO WM JIMXBU OT HETO.

[py>KeCTBOTO HE MOXXE A M3BbPLLUBA HEMOKPUTY MPOAAKOM Ha MPEXBBRIVMMA
LEHHM KHWKA, MHCTPYMEHTY Ha MapuyHKs nasap unv apyr uHaHcoBN
WNHCTPYMEHTW, nocodenmn B pasaenu 1(A)(5), (7) v (8).

[py>keCTBOTO He MOXXe Ja 3aemMa CpeacTBa 3a CMETKA Ha HUKOM (hoHA, OCBEH
CyMU, KOUTO 06LLI0 He npeBuasaT 10% OT HeTHaTa CTOMHOCT Ha akTUBMTE Ha
dhoHAaa, 1 B TaKbB Crlyyal ToBa CaMO KaTo BpeMeHHa Msipka. 3a LenuTe Ha ToBa
orpaHuyeHvie KoMmneHcaumoHHUTe 3aemu (back-to-back) He ce cumTar 3a 3aemu.

Lpy>XeCTBOTO HAMA [a UNOTEKMpPa, AaBa KaTo rapaHuums, 3anara uav no apyr Ha4mH
HaToBapBa KaTto 0b6e3neyeHre CpeLLy 3aQTHKHANOCT LIEHHN KHIDKE, ObpXXaHW 3a
CMeTKa Ha hoHA, OCBEH akO TOBa HE & HEOBXOAMMO 3a LIeNnTe Ha 3aemMunTe,
cnomeHaTu B naparpad (D) no-rope, 1 B Te3n Cry4Yan ToBa UNOoTeKNpaHe, JaBaHe B
rapaHuma nn 3anaraHe He Moxke da Hageuwasa 10% OT HETHWUTE aKTVBW Ha BCEKM
oHA. BbB Bpb3Ka CbC CAENKUTE CbC CyarnoBe, Onuumn 1 BanyTHW opybpav Nam
COENKM ¢ ProYbpCK, AENO3MPAHETO Ha LIEHHW KHVDKA UMY OPYIrU akTVBK B OTAENHA
CMeTKa Hama Aa 6bae CHMTaHo 3a MMoTeKa, AaBaHe B rapaHUys Uy 3anaraHe 3a
Tasu Lern.
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(F) [pyxecTBOTO HAMA [a rapaHTupa Unn noarapaHT1pa LIEHHN KHXKA Ha apyri
EeMUTEHT.

(G) [OpyxecTBoTO LUe cnassa, Ha HUBO (DOHL, OOMBAHUTENHUTE OrPaHUYEHNS, KOUTO
MO>Xe [a Ce U3NCKBAT OT PerynaropHUTe OpraHy B KOSATO 1 A € AbpyKasa, B KOSATO
aKkuumTe ce mpoaasar.

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

[py>KeCTBOTO rapaHTvpa, Ye rnobanHara ekcrnosuums Ha BCeK hoH KbM PMHAHCOBU
OepUBaTVBHN MHCTPYMEHTU He MpeBMLLaBa 06LLIUTE HETHW aKTVBIN Ha TO3U dIOHA,
CnenoBatenHo obLuara puckoBa ekcnosuums Ha hoHaa Hama aa npesuwasa 200% ot
obwmTe My HeTHI akTBK. OCBEH TOBa 0bLLaTa PUCKOBa EKCMO3NLIMS HE MOXKE Aa Ce
yBenuyasa ¢ noseyde OT 10% 4pe3 BpeMeHHN 3aemm (KakTo € mocoyeHo B pasaen 2(D)
no-rope), Taka 4e TS NpY HYKaKBN 0OCTOSATENCTBa He MOXe da Hagsuwasa 210% ot
OBLLNTE HETHN aKTUBM Ha KOWTO 1 fia € OT POHAOOBETE.

O6bLaTa ekcrosunLyist KbM (UHAHCOBY AEPUBATVIBHY UHCTPYMEHTY CE U3YNCSBA, KaTo
ce B3eMe MpeaBug TekyllaTta CTOMHOCT Ha 6a30BUTE aKTUBM, PUCKBLT OT KOHTRareHTu,
0603pUMIUTE ABVKEHMA Ha Nasapa 1 pasrnoniaraeMoTo BPEME 3a NIMKBUAVPaHE Ha
nosuummTe. ToBa Ce OTHaCs ChLUO 1 3a creagalLuTe 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 eKCro3nums KbM 6a30BUTe aKTUBM He
HaOBvLLIaBa MHBECTULIMOHHINTE OrpaHnyenns, onpenenenn B padaenn 1(C)(1) mo (7).

KoraTto ganeH dhoHa MHBEeCTVpa B OCHOBaBALLIM Ce Ha MHOEKC (hUHAHCOBW AepVBaTUBHI
WNHCTPYMEHTU, MpW cnasBaHe Ha padnopenbute B pasnenv 1(C)(1) oo (7), Tean
NHBECTULN He € HEeOBXOaMMO Aa Ce KOMOUHMPAT C OrpaHUYeHnaTa, onpeaeneH B
pasnen 1(C). YectoTtara Ha npernena 1 pebanaHcMpaHeTo Ha CbCTaBa Ha 6a30BUs
NHOEKC Ha Te3n (1HAHCOBM [epVBATUBHI MHCTPYMEHTN Bapupa Criope[, MHAeKca 1
MOXKe [1a € [IHeBHa, CeAMMYHA, MeceyHa, TPUMeceYHa U1 rogviliHa. YectoTtaTa Ha
pebanaHcypaHe HaMa [a MMa Bb3OeCTBIE BbPXY Pa3xoamTe B KOHTEKCTA Ha
N3MbNHEHNETO Ha NHBECTULUMOHHATA LeNT Ha CbOTBETHUA CbOH,D,.

Korato npexsbpimmTe LEHHN KHVKA U MHCTPYMEHTUTE Ha MapuyHis nasap
BKIIOYBAT (PMHAHCOBWN AEPVBATUBHM MHCTPYMEHTH, MOCNedHuTe TpsibBa Aa ce B3eMar
npenBna NpY CrasBaHETO Ha U3NCKBaHKATA Ha Te3n orpaHnyeHust. Mpexsbpnmmte
LEHHN KHV>Ka U MHCTPYMEHTUTE Ha NapuyHKs nasap, 06e3neyeHn ¢ Opyri akTvien, He
Ce cumMTaT 3a BKJI0YBALLM (DMHAHCOB [epVBATUBEH VHCTPYMEHT.

CDOH,EI,OBeTe MOXXe Oa 1N3nona3sar CbI/IHaHCOBI/I nepmnBaTtnBH MHCTRYMEHTW 3a Uennte Ha
NHBECTVPAHETO W XeIKNPaAHETO B paMK1Te Ha HopMaTvBHaTa ypenoda. MNpu HYKaksn
0BCTOATENCTBA N3MNON3BAHETO HA TE3M NHCTPYMEHTU N TEXHVKK HE TPpA6Ba fa € npuynHa
hoHOOBETE fia Ce OTKIOHABAT OT MHBECTULIMOHHATA CU MONUTUKA 1Unn Lenn. PuckoseTe,
CpeLLy KouTo POHAOBETE MOraT Aa ObdaT XemKmpaHu, MOXe fa 6baaT HanpuMep
nasapeH PUCK, PUCK OT Yy»Kau BanyTu, NIMXBEH PUCK, KPEAUTEH PUCK, PUCKOBE,
CBbP3aHN C BONATUIHOCT Unv MHADNaums.

Cnopa3symeHusi 3a U3BbH60PCOBY AepMBaTUBU

Bcekn hoHa MOXKe fa CKtoYBa CropasyMeHrs 3a 3BbHOOPCOBN AepunBaTuBY.
KoHTpareHT!Te Nno n3BbHOOPCOBW COENKN C (PUHAHCOBW OEpUBATVBI, KaTO HanpuMep
cyanose Ha o6La Bb3BPbLLAEMOCT AN APYr (DMHAHCOBW AEPVBATVBHM UHCTPYMEHTUN C
MOA0OHN XapaKTEPUCTUKM, CKIOYBaHM OT AafeH oHa, ce Noadunpar OT CrMCHK C
paspeLLeH KOHTpareHTu, CbCTaBsaH 3aeaHO C YNpaBnsaBaLLoToO OPY>KECTBO.
KoHTpareHTuTe LWe 6baaT MbPBOKAACHN MHCTUTYLIMW, KOUTO Ca KPEOUTHN MHCTUTYLN
NN MHBECTULIMOHHM (DUPMM 1 Ca OBEKT Ha HaA30p 3a PauUMOHaIHO ynpasneHme Ha
nevHocTTa M. CMNCBKBT C PadpeLLeHnTe KOHTPpareHT MoXe Ja Ce N3MEHS CbC
CbMMacueTo Ha YNpasnssaLloTo ApyXecTBO. CaMONMYHOCTTa Ha KOHTPareHTUTe LUE ce
OMOBECTSBA B rOAVLLHMA OTHET Ha [py»KecTBoTO.

KoHTpareHTTE NO CyanoBe Ha 06LLa Bb3BPBLLIAEMOCT He Ce 06BbP3BAT C MpeLieHKa
OTHOCHO CbCTaBa WU YNPaBeHNETO Ha MHBECTULIMOHHUS NopTdein Ha dhoHaa nnm
6a30Bus akTB. OQ0OPEHNETO Ha KOHTPAreHTUTE He Ce M3WCKBA 3a CAENKM Mo
nopTdennn oT cTpaHa Ha hoHaa.



4. N3non3BaHe Ha TEXHUKN N
MHCTPYMEHTU, CBbpP3aHu C
NPexXBbpPJIMMU LLeHHN KHMXa "
MHCTPYMEHTM Ha NapuyHus
nasap
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OcBeH ako B NpunoxeHue lll He e nocodeHo apyro, rnodanHaTa eKcnosnumsl, CBbp3aHa
€ (hrHaHCOBW OepVIBATUBHM NHCTPYMEHTH, Lie 6bae N34mcnsBaHa NOCPEACTBOM Noaxoaa
3a 3agbirkeHuaTa. PoHOOBETE, NMpuiaraly Noaxoda Ha CTOMHOCT nof puck (VaR) 3a
n34vmcnsaBaHe Ha rnobanHara cu ekcnosuums, e 6baat otbensasanu B [NpunoxxkeHue Il

no6anHa ekcnosuuust

["nobanHaTa ekcnosuums Ha hoHAa e orpaHnyeHa oo obliara HeTHa CTOMHOCT Ha
nopTdenna my.

Mopxop Ha 3apbINKeHUsITa

CbrnacHo noaxoda 3a 3afbiKeHVsTa nosuummnTe Ha (rHaHCOBUTE AepUBATUBI Ce
npeobpasysar B PaBHOCTONHW MO3WLMN B 6a30BMs aKTVB, KaTo Ce M3Monasa nasapHa
LeHa nnm Gbpellia LieHa/ycrioBHa CTOMHOCT, KOTraTo & No-KOHCepBaTVBEH.

Mopxon Ha cToiHocT noA puck (VaR )

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

—  Mepvog Ha ydacTve 1 mecel;
—  efOHoOCTpaHeH goBepuTeneH nHtepsan 99%;

—  npepgyieH Nepunog, Ha edpeKkTBHO HabmtoaeHne, 06xBaLLall, Hal-Mako egHa rogyHa
(250 gHW), OCBEH aKO Na3dapHUTE YCNOBUSA N3NCKBAT MNO-KPaTbK Nepuog Ha
HabnogeHve; 1

- MapameTpuTe, U3MoM3BaHN B MOLENa, [a Ce aKTyannanpaT 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.

Mopxon Ha a6conoTHA CTOMHOCT MOA, PUCK

[NopgxoabT Ha abConMtoTHa CTOMHOCT MOA, PUCK OBVMKHOBEHO € MOAXOAsLL, Mpuv nvnca Ha
pasno3HaBaemM pedepeHTeH NopTMenn NN cpaBHUTENEH rnokasares, HanpumMep npu
hoHOoBETE C abconNtoTHa Bb3BPbLUAEMOCT. [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 Tpsibea aa
ce onpenens Ha nnn noa 20% OT HeTHaTa CTOMHOCT Ha akTnBuTe My. OrpaHU4eHNETO
OCHOBaHO Ha NMepurof Ha y4acTne 1 MeceL, U eAHOCTPaHEH [0BEPUTENEH HTEPBa OT
99%.

Moaxoa Ha OTHOCUTENHa CTOMHOCT MOA PUCK

[logxogbT Ha OTHOCUTENHA CTOMHOCT MO, PUCK Ce 1M3Mos13Ba 3a hOHAOBE C onpeneneH
CpaBHUTENEH NnokaaaTen 3a CTOMHOCTTa Mof PUCK, OTpassiBall, cneasaHara ot doHaa
WNHBECTULMOHHA cTpaterns. Mpn To3u noaxos Ha OTHOCUTENHA CTOMHOCT MO PUCK
OrpaHNYeHNETO Ce onpeaenst Kato KpaTHo Y1cno Ha VaR Ha cpaBHUTENHUS nokasaTen
nnn pedpepeHTHUS nopTdenn. OrpaHNYeHNETO Ha OTHOCUTENHATa CTOMHOCT MO PUCK 3a
naneH oHa TpsibBa aa 6be paBHO Ha AW NopA, yABOeHaTa CTOMHOCT MOof, PUCK Ha
cpaBHUTenHWS VaR nokasarten Ha dorga. VHhopMaLms 3a KOHKPETHUTE CPaBHUTENHM
rnokagarefin Ha CTOMHOCTTa MOf, PUCK ce CbhabpxKaT B [Npunoxerue ll.

TEeXHVIKUTE ¥ MHCTPYMEHTUTE (BKIIOUUTENHO, HO 6e3 fja Cce orpaHuyaBa 4o 3aemMaHe Ha
LEHHM KHVKa U PEero CAEKM U 06paTHN Peno CAENKM), OTHACSLLW Ce 40
NPEXBBPIMMUTE LUEHHM KHIKA U MHCTPYMEHTUTE Ha MapuyHnA nasap, MoXe Ja ce
M3MNON3BaT OT BCEKM (hOH[ 3a LiennTe Ha edpeKTUBHOTO YrpaBrneHrie Ha nopTdenna n
KOraTo TOBa € B Hali-006pUst MHTepeC Ha hoHaa U CbOTBETCTBA Ha MHBECTULIMOHHATA My
uen 1 npoun Ha MHBECTUTOpPA.

[o cTeneH, No3soneHa OT 1 B paMKUTE Ha OrpaHndeHnsaTa, NpeanicaHn ot
HopMaTVBHaTa ypeaba, Bceku hoH MOXE, C LieN reHepupaHe Ha JOMbHUTENeH
KanuTan Uin JOXOf, UK 3a HaMAasiBaHe Ha PasxoauTe U PUCKOBETE CK, Ja y4acTea
KaTo Kyrysad wiv Npoaasad B OMLVIOHHM U HEOTILWMIOHHN PErO CAENKMN U 0BPaTHN
pero COEMKM 1 COEMKM MO 3aeMaHe Ha LISHH KHIKA.
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Ha To3n etan [dpy>xecTBOTO HAMA [a CKoYBa Peno CAENKM 1 0BpaTHU peno COenku,
KaKTO 1 COENKM MO 3aeMaHe Ha LIeHHW KHka. AKO [Jpy>XeCTBOTO peLumr a n3nonssa
NOAOGHM TEXHVKN 1 MHCTRYMEHTU B ObAeLLe, TO e akTyanmampa HacTosLwms NpocnekT
B CbOTBETCTBME C TOBA 1 LLe cnasun HopMaTueHaTa ypeabda v no-cneumanHo
UnpkynsapHo nncmo 13/559 Ha KHDC, cBbp3aHo ¢ HacokuTe Ha KomuTeTa Ha
€BPONENCKNTE PEryNaTopy Ha LIEHHN KHIDKa 32 60PCOBO ThpryBaHuTe (DOHO0BE 1 ApYri
npo6bnemun Ha MKUMLK.

3aemaHe Ha LleHHU KHWXa

Ako [py>eCTBOTO y4acTBa B 3aeMaHe Ha LIEHHW KHIKA, BCEKM GIOHA, LLIE CKITKoYBA
TakvBa CAENKM CaMO C MbPBOKACHW MHCTUTYLIMW, Crieupmanmavpally B Tean TUNoBe
chenkn 1 06eKT Ha NpaBuMnaTa 3a PauvoHaHO yrpasfeHre Ha AeHOCTTa UM
(NpyneHumanHu nNpasuna), Nnpueman or KHPC kaTo paBHOCTOVHM Ha Te3M, YCTaHOBEHM
OT 3aKOHUTE Ha EC.

Bcekn doHa Tpsabea fa rapaHtnpa, Ye rno BCAKO BpeMe MOXE [a NoncKa 06paTHO BCSKa
3aeTa LieHHa KH1ra unn fa npekpart COenkn 3a 3aemMaHe Ha LEHHU KHKA, KOUTO e
CKJTtOUMN.

[0 OTHOLLIEHNE Ha 3aEMAHETO Ha LIEHHW KHIKA, (DOHIBT LUE rapaHTupa, Ye
KOHTPareHTbT My LLie NPefoCTaBn M BCEKW AeH LUe NoaabpKa o6e3rneveHne, paBHo Hai-
MaJIKO Ha MagdapHarta CTOMHOCT Ha 3aeTUTe LIEHHN KHIKA. ToBa 06e3rnedeHme Tpsibea oa
6bae nNof dopmara Ha napu B 6O UM LIEHHW KHXKA, KOWUTO OTroBapsT Ha
N31CKBaHVSTa Ha HopMaTMBHaTa ypeaba. Toea 0be3nedeHrie TpsibBa Aa 0TroBaps Ha
N3NCKBaHVSATA, MOCOYEHN B pa3gen 5. ,YnpasneHue Ha obeaneveHnsaTa” no-nosny.

O6paTHM peno caenku u peno cAenkun

Ako [py>XeCcTBOTO 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 KHOC kato paBHOCTOMHM Ha
Teau, yCTaHOBEHW OT 3akoHuTe Ha EC.

DOoHf, KOWTO CKItoYBa obpaTHa peno caenka, Tpsabea fa rapaHTupa, Ye BbB BCEKM
MOMEHT & B CbCTOsHME 4@ NoMcKa 06paTHO MbHaTa cyma B 6poli nnu Aa npekpatm
CMopasyMeHNETO 3a 0bpaTHa peno caenka.

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

Peno coenka npu dmkcupaH Cpok 1 obparHa peno CAenka, YMATo CPpoK He HaasuLLaBa
cefieM OHW, TpsibBa fia Ce pasrnexa KaTo CriopasyMeHne Npy YCNoBYs, NMo3BoSsSiBaLLM
aKTUBMTE fia 6bAaT NOUCKaHN 06paTHO OT DOHAA MO BCSKO BPEME.

Bcekm doHA rapaHTvpa, He HBOTO Ha eKCNosULMATa My KbM Pero CAEnKM 1 06paTHM
PEMo CAENKMN € TakoBa, Ye TOW LLe € B CbCTOSHNE [ia U3MbJTHM 3a0bIPKEHVSTA C1 33
06paTHO 13KyryBaHe Mo BCSIKO Bpeme.

EkcnoanummTe Ha pUcK KbM KOHTPareHTa, Bb3HUKBALLW OT M3BBHOOPCOBW CLENKM C
hVHaHCOBW AepunBaTUBM, N TEXHUKUTE 3a eDEKTVIBHO ynpasneHve Ha nopTtdenna Tpsaosa
[a ce KOMOUHMPAT MpW N34YNCASBAHE HA OrPaHNYeHNATa Ha PUCKA KbM KOHTpareHTa,
npensuaern B 1(C) no-rope.

Korato oHf yHacTsa B N3BBHOOPCOBU CAENKM C (PMHAHCOBM AepuBaTuBA 1 Npuara
eDeKTNBHIN TEXHWKIM 3a yrpaBneHre Ha nopTdenna, BCUYK 06e3nedeHnst, N3rnon3saHn
3a HamansiBaHe Ha eKCno3nLmsATa Ha PUCK KbM KOHTPareHTa, Tpsésa HEOTMEHHO Ja
OTrOBapsT Ha CNEAHNTE KpUTEpUM:

(A) Bcsko nonyyeHo obesnedeHne, pa3nnyHo OT napwn B 6por, Tpsibea aa 6bae
BMCOKONMKBUAHO M ThPryBaHO Ha perynmpaH nasap Unn Ha MHOroCTpaHHa
TBProBCKa cucTemMa C Npo3paYHo LieHOOOpa3yBaHe, 3a Aa Moxe Aa 6bie
npofaneHo 6bP30 Ha LieHa, 6nr3ka [0 oleHkaTa My Npeau npofdaxéara.
[Nony4eHunTe obeaneveHns TpSAOBa Aa OTroBapsAT 1 Ha pasnopenbute B pasgen 1(D)
no-rope.
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[Nony4eHnTe 06e3neqeHns Tpsibea Aa 6baaT OLEHSIBAHN HAN-ManKo BEOHBX
[OHEBHO. AKTVBM, KOUTO MOKa3BaT BMCOKA BONATUMHOCT Ha LieHaTta, He ce npuemar
KaTo 06e3nedeHne, OCBEH ako He Ce MPUMNOXKN MOAXOASLLO KOHCEPBaTUBHO
[OMYCTMO OTKITIOHEHME.

[Nony4eHoTo 06e3nedeHne fa € C BUCOKO Kad4eCTBO.

Mony4eHOTO 0BesnedeHne Ja ce U3aasa OT OPraHn3aLmsl, KOSTO & He3aBrcMa OT
KOHTPAareHTa 1 ce 04YaKBa [a HiMa CUMHA Bpb3aKa C PE3YNTaTUTe Ha KOHTpareHTa.

Ob6e3neveHneTo TpsibBa a e AOCTaTbYyHO AMBEPCUMULMPAHO MO OTHOLLEHME Ha
ObprkaBa, nazapu 1 eMnteHT. CunTa ce, Ye KPUTEPUAT 3a JocTaTbyHa
vBepcUdrKaLmMs MO OTHOLLEHME Ha KOHLIEHTpaUWsTa Ha eMUTeHTa € CriaseH, ako
OHOBLT NOMY4N OT KOHTPAreHT ¢ eDEKTUBHO yNpaBneHne Ha nopTdenna un
N3BBHOOPCOBW CAENKN C (ONHAHCOBW OEPUBATVBI KOLUHMLA OT 06E3MeYEHNs C
MakcrManHa eKcnosnums Ha gafaeH eMUTeHT, Bbanmaalla Ha 20% OT HeTHaTa
CTOMHOCT Ha akTuBute My. Korato hoHz 1Ma eKCrosuLmnMsa KbM PasinyHm
KOHTpareHT\, pasnnyHUTE KOLWHMLW C 06esnedeHnst Tpsibea Aa ce cbbepar, 3a fa
Ce U3HMCN orpaHn4eHneTo 3a 20%-Ha ekcnosnumst KbM OTAeneH emuteHT. [o
CTeneHTa, No3BOSieHa OT NMPUNOXKUMNTE HApPeadu, U KaTo OTKIOHEHVE (DOHOBLT MOXE
02 6bae HambIHO 0Be3MeYeH C PasINYHM MPEXBBRANMMU LIEHHN KHXKA U
WNHCTPYMEHTU Ha NapuyHns Na3ap, eMUTUPaHM UK rapaHTUPaHn OT AbpXxasa
YneHKa, eanH NN HAKOMKO OT MECTHUTE 1 OpraHu Ha yrnpasneHne, AonycTima
Obprkasa Unn NybanydeH MexxayHapoaeH opraH, KbM KOWMTO NMpuHaanexar egHa nnv
HSIKOSIKO OT MECTHUTE ObpXKaBW HYneHkn. B To3u cnyydar poHabT Tpsibea aa nonyym
LEHHI KHVDKa OT Hal-Marko LLECT PasfnyHN EMUCUN, KaTO LIEHHUTE KHKA OT BCsIKa
efHa eM1cust He TpsibBa Aa Bb3nmaat Ha nosedve oT 30% OT HeTHaTa CTOMHOCT Ha
aKTVBMTE Ha dhoHaa.

Korato nma npexebprsiHe Ha CO6CTBEHOCT, NOSTyHeHOTO 06eanedeHe Tpsibea fa ce
CbXpaHsiBa OT MnornevnTens. 3a apyrv TMnose o6esrnedeHne To MOXe fia ce
CbXpaHsiBa OT TpeTa CTpaHa None4nTen, KoSTo € 06eKT Ha NpaBunaTa 3a
paLmoHanHO ynpaBneHe Ha AeNHOCTTa U He e CBbp3aHa C NMpeaoCcTaBALLMA
06e3ne4eHneTo.

Mony4eHoTo 06e3neveHme TpsbBa fa MOXe [a Ce 13ronaea M3LAno oT oHaa no
BCSKO Bpeme, 6e3 aa e HeobXOAMMO NpenpaLLlaHe KbM v OfobpeHne ot
KOHTpareHTa.

[Nony4eHoTo 06e3neveHre, KOETO He € BbB BW, Ha Mapu B 6pol, He Tpstea aa ce
npogaBa, PevHBECTUPA UK 3anara.

O6e3neveHeTo BbB B HA Napu B GPOA, KOETO He & MOJlyYeHO OT XeMKMpaHi BbB
BaUlyTa K/acoBe akLum, Tpsiéea ca Gbe camo:

(1) nocTtaBeHO Ha AeMno3UT B UHCTUTYLIM, KaKTO e NocoYeHo B pasaen 1(A)(6) no-
rope;

(2) MHBECTVPAHO B IbPXKABHM OBAMraLMM C BUCOKO Ka4eCTBO;

(3) wuanon3BaHo 3a UeNUTe Ha 0BPATHN PENo CAENKM, MPU YCIoBKE He CenK1Te ca
C KPEAUTHU UHCTUTYLMM, KOUTO Ca OBEKT Ha NpaBufiaTa 3a pauyioHaiHoO
yrpasneHve Ha AeVHOCTTa UM, U OHOBT MOXE MO BCAKO Bpeme fa rnouncka
06paTHO MbfHATA CyMa Ha MapuYHUTE CPeaCTBa C HaTpynBaHe;

(4) wHBeCTMpaHO B KPaTKOCPO4HM hOHIOBE Ha Mapu4HKS nasdap, KakTo ca
onpepenenn B ,Hacokn Ha KomuteTa Ha eBPOMNENCKIUTE perynaTopu Ha LeHHN
kHWKa (ESMA) otHocHo ObLaTa AethnHULMS Ha eBponenckuTe hoHOoBe Ha
napuyHUs nasap®.

[OBTOPHO MHBECTUPAHOTO NapunyHO o6e3nederrie TpsibBa aa ce avBepcudmLmpa
CbrNacHO N3NCKBaHVATa 3a AMBEPCUMUKaLMS, MPUNOXUMM KbM HEMapUYHUTE
obe3neveHns.

Monutuka 3a o6e3ne4veHusiTa

[Nony4aBaHnTe OT hoHAa 0besneqeHNst ce orpaHnyYaBaT NpeavMHO 4O NapUyHU
CPeacTBa 1 ObprkaBHW obnuraumn.
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6. MNMpouec Ha ynpaBfieHMe Ha
pucka

7. Pa3Hn

Schroder International Selection Fund MpocnexkT

MonuTtuka 3a goNycTUMMTE OTKJIOHEHUSA

OT YnpaBnsBaLLoTO APY>KECTBO Ce NpunaraT CneaHTe onyCTUMN OTKIOHEHNS 3a
obesneveHns Npn n3BbHOOPCOBN TpaH3aKLMK (YNpaBnsBalLloTo APY>KECTBO C/ 3anas3sa
MpaBoTO Aa M3MEHS Taaw MOUTUKA MO BCSKO BPEME, MPW KOETO HaCTOALLMST [MpocnexT
e 6bae CbOTBETHO aKTyanManpaH):

JAonycTtumo o6e3neyeHune OcTaBauy CpoK Ao nagexa MpoLueHT Ha oueHka
[Mapwn B 6pow N/A 100%
[bp>xaBHn obanraumm EnHa roanHa nnm no-paHo 98%

Hap epgHa roanHa, o v 97%

BKNKOYUTENTHO NMeT rognHn

Hag net rogunn, oo u 95%
BK/FOYUTENHO [ECET roanHm

Hag pecet roguHn, go v 93%
BK/TFOUUTENHO TPUAECET rOANHN

Hag TpuaeceT roanHn, oo un 90%
BK/FOYUTENHO YETUPUAECET ro-
LNHN

Hag qetvpupecet roguHn, go - 87%
BKJIIOHUTENHO NETAECET roAVHA

[py>KecTBOTO LLie M3Non3sa MNPOLEC Ha YNPaBEeHNEe Ha PUCKA, KOMTO LLie My MO3BOSN
3ae[HO C UHBECTULMOHHVSA MEHNIDKBP Ja Cneam U naMepsa no BCAKO BpeMe pr1cka Ha
no3uLMNTE, 3MON3BAHETO Ha TEXHWKM 32 e(DEKTVBHO ynpasneHne Ha noptdenna,
YMPaBAEHNETO Ha 0Be3neYeHNsTa 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 BCUYKM
N3BbHOOPCOBY AEPUBATUBHI UHCTPYMEHTU.

[Tpy NonckesaHe OT MHBECTUTOPA, YNPaBAABaLLOTO APY>KECTBO LUE NPefocTass
OOMbIHATENHA MHOPMALIMS OTHOCHO KOTIMHECTBEHUTE OrPaHNYEHNs, NpunaraH B
YNPaBneHETO Ha pUCKa 3a BCEKM hoHa, MeToamTe, n3bpaHn 3a ToBa, 1 NOCNneaHuTe
NPOMEHN B PUCKOBETE N JOXOAHOCTTA HA OCHOBHUTE KaTeropuin MHCTPYMEHTU. Tasn
DOMbHUTENHA MHPOPMaLMS BKto4Ba HmBaTa VaR, onpefdeneHn 3a (POHOOBETE, KOUTO
1N3M0J13BaT TakMBa MEPKM 3a yrpaefeHre Ha pycKa.

VHchopMaLms 3a npoLieca 3a yrpasfeHre Ha pyucka ce NPeocTaBst Mpu MovcKBaHe Ha
agpeca Ha ynpasneHvie Ha [Jpy»KecTsoTo.

(A)  Opy>kecTBOTO He MOXe [a NpefocTaBa 3aemMu Ha Apyrv nuua unv ga 6bvae
MopBYMTEN HA TPETU CTPaHW, MPY YCIOBKE Ye 3a LenuTe Ha ToBa OrpaHnyeHie
BnaraHeTo B GaHKOBW AEMO3UTU 1 MPUACBMBAHETO Ha LIEHHWUTE KHXKE, MOCOYEHN B
naparpadv 1(A)(1), (2), (3) u (4), nnn Ha cnomaraTenHy NMMKBUAHW aKTUBK HaMa fa ce
cuMTa 3a NPefoCTaBsiHe Ha 3aeM 1 TOBA HaAMa [a nonpeyn Ha [py»KecTBoTO Aa
Nprao6trBa ropenoCcoYEHNTE LIEHHM KHIKA, KOUTO HE Ca U3MnaTeHn U3Lsano.

(B) MMpw ynpavkHABAHETO Ha MNpaBa 3a 3arncBaHe, CBbP3aHn C LIBHHN KHIKA,
06pasyBalliy HYacT OT aKTuBuUTe My, Lpy»KECTBOTO He € 3ab/HKEeHO [a crassa
MPOLIEHTHWTE OrPaHNyeHUst Ha MHBECTULMTE.

(C) YnpaBngBalLOTO OPY>KECTBO, UHBECTULIMOHHUTE MEHUIPKbBPW, OANCTPUOYTOPUTE,
6aHKaTa nonednTen 1 BCUHKN YIMbIHOMOLLIEHW areHTU U TEXHUTE ChTRYOHULN
MOXKE [1a U3BbPLUBAT ThPryBaHe C akTMBUTE Ha [py>KeCTBOTO, Mpu YCoBMeE Ye
TakvBa CAeNkK ce CKYBaT Npy ouLManHO AOrOBOPEHNTE OBUHaH ThPrOBCKM
YCNOBWS 1 MPW YCIOBWE Ye CAeNKaTa OTroBaps Ha HAKOe OT CneaHuTe:

(1) saBepeHa OLieHKa Ha TakaBa cagnka e npeacTaBeHa oT NUe, KOSTo e
0006PEHO OT OMPEKTOPUTE KATO HE3ABMCUMO N KOMMETEHTHO;

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

KbOETO HUTO (1), HUTO (2) € MPUNOXMMO;
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(8) koraTo AMPeKTopWTE Ca YOOBAETBOPEHM OT (haKTa, Ye caenkara e CkitoyeHa
npv oULIMANHO JOrOBOPEHM O6UYalHM ThPrOBCKI YCNOBUSI.

PoHAoBE, perucTpupaHn B TarmsaH, UMar NpoLEHTHO OrpaHnyeHre Ha YacTra OT
hoHAOa, KOSTO MOXKe [la Ce MHBECTVPA B LIEHHW KHIXKA, ThPryBaHM Ha NasapuTe 3a
LEHHN KHWKa B Kutarckarta HapoaHa penybnvka. Teaun orpaHnyeHrs Moxxe fa ce
NPOMEHAT NeproanyHO oT PrHaHCoBaTa Hag3opHa KoM1CKs B TariBaH.
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/IHBECTVLIMOHHI PUCKOBE

1. O6wum puckoBe

2. Puck, cBbp3aH ¢
MHBeCTULUMOHHAaTa uen

3. PerynatopeH puck

4. Puck OT cnupaHe Ha
TbpryBaHeToO Ha akuuu

5. JluxseH puck

6. KpeguteH puck

Schroder International Selection Fund MpocnexkT

NMpunoxeHwue ll

Pesyntatute 3a MyHaNM Neproay He ca nokasates 3a GbaeLly pesynTat 1 akLmnTe,
pasnYHN OT TE3W Ha NMMKBUAHW (DOHAOBE, TPSI6BA fa Ce pasrnexaaTr Kato
CPEAHOCPOYHN 10 AbArOCPOYHM MHBECTULMM. CTOMHOCTTA Ha MHBECTULMATE 1
reHepUPaHNAT OT TAX AOXOM MOXE Aa Ce MOHWKAT, KakTo U Aa ce MoBuwaT, 1
aKLVIOHEPUTE MOXE 1@ He C/ Bb3BbPHAT MbPBOHAYaSIHO MHBECTMPaHWTE Cymun. KoraTto
BasyTaTa Ha faaeH (hoHA e pasnnyHa OT BasyTaTa B AbpyKaBata Ha MHBEeCTUTOopa Wi
KoraTo TS Ce pasnuyasa OT BaflyTUTe Ha NMas3apuTe, B KOUTO (DOHALT MHBECTVPA, UMa
BEPOSATHOCT 3a AOMbHUTENHW 3ary6u (MK AOMbAHUTENHM NeYanon) 3a MHBECTUTOPA,
MO-BMCOKUN OT OBVKHOBEHUTE MHBECTULIMOHHN PUCKOBE.

VIHBECTVLIMOHHITE Lienn 13passaBaT »esiaH PesysTar, HO HaMa rapaHLys, Ye ToN e
Gbe NocTUrHaT. B 3aBMCMMOCT OT YCIOBMSITA Ha NMasapa 1 MakpOoUKOHOMUYecKaTa
cpefa VHBECTULIMOHHITE Lefn MOXKe [1a CTaHaT No-TPYAHW UK JOPU HEBB3MOXKHM 3a
nocTuraHe. He cblLecTByBa 13puyHa v Noapasbvpalla ce rapaHUVist 3a BepOSTHOCTTa
Ia 6bhe NocTUrHaTa MHBECTULIMOHHATA Len Ha aaneH doHm.

Lpy>xecTBOTO € CbC cepanme B JTlokceMbypr 1 MHBECTUTOPUTE TpsiotBa Aa uMar
npensua, Ye BCUHKM PErynaTopHy 3aLlUTHN MEXaHU3MM, OCUNYPSABaHN OT PerynaTopHUTe
M OpraHn No MecTa, MoXe [ia He ca fencTaawm. OcseH ToBa (hoHOoBETE Le 6baar
pervcTpmpaHn B tOpUCANKLNM U3BBH EBpOnenckua Ccbiod. KaTto pesynrar oT 1esu
perncTpaummn oHAOBETE MOXE Aa ObaaT 06eKT, 6€3 NpenynpexaeHe KbM
AKUMOHEpUTE Ha BBMPOCHWTE (DOHAO0BE, Ha MO-OrPaHVYeH PerynaTopHu pexxnumm. B
TakmBa cny4an OHAOBETE LLe Ce NPUAbPXAT KbM Te3M MNO-OrPaHNHeHN N3NCKBaHNS.
ToBa MOXe fa nonpeyn Ha POHOOBETE Aa U3MON3BAT NHBECTULMOHHUTE OrPaHNYeHNs
BBH3MOXKHO HaWi-MbHO.

Ha nHBecTUTOpUTE CE HANOMHS, Ye NPV onpeaeneH 06CTOATENCTBA NPABOTO VM Ha
06pPaTHO N3KYMyBaHe U NPEMECTBaHE Ha akL MOXe [ia 6be BPEMEHHO CrPSHO
(Bv>xTe pasdgen 2.4 ,BpemMeHHn npekpartsaBaHns Uam OTCPOYBaHmS”).

CTOMHOCTUTE Ha OGNUraLumTe 1 APYrUTe ObArOBY UHCTPYMEHTN OBUKHOBEHO Ce
MOBYLLIABAT 1 MOHWXKABAT B 3aB1CMMOCT OT MPOMEHUTE B JINXBEHWUTE MOOLIEHTU.
MoHKaBaHETO Ha NMXBEHNUTE MPOLIEHTN OGUKHOBEHO YBEMYaBa CTOMHOCTTA Ha
CbLLECTBYBALLMTE [brOBM UHCTPYMEHTU, a NOBMLLIABAHETO MM OBUMKHOBEHO HamasisiBa
CTOMHOCTTA Ha CbLLECTBYBALLMTE AbJFOBU MHCTPYMEHTU. JIMXBEHUAT PUCK OBMKHOBEHO &
MO-BMCOK 38 VHBECTULMM C NO-AbJira MPOLL/DKATENHOCT WM CPOKOBE Ha nagex. Hakon
NHBECTULN AaBaT Ha eMUTEHTa Bb3MOXHOCT [a 06e3neyn akLynTe Ypes onums 3a
3aKyrnyBaHe (Ko Onuwsl) UM onumsa 3a 06PaTHO MU3KYryBaHe Ha MHBECTULIMATA Npeay
JaTaTta Ha nagexa . AKO eMUTEHTBT 13MoJI3Ba OnLUsTa 3a 3aKyryBaHe UM o6paTHO
N3KyMyBaHe Ha UHBECTULVS MO BPpeMe Ha Neprof Ha HaMaNABaLLIM IMXBEHN NMPOLIEHTY,
MOXE a2 Ce HaNloXKu DOHALT Aa PEeNHBECTMPA NOCTLMNEHNUSTA B MHBECTULNS C MO-
H1CKa [JOXOAHOCT ¥ CNedoBaTenHO MOXe [a He Ce Bb3Monasa OT yBenn4eHmne Ha
CTOMHOCTTA, NMPOM3TUYALLIO OT CrafaLLWTe NMXBEHM NPOLIEHTL.

CTOMHOCTTA Ha LIEHHWUTE KHXKA LLIe Ce BMNSe OT Bb3MOXHOCTTA U NperosaraeMara
Bb3MOXHOCT Ha BMUTEHTA Ha OBArOBUTE LIGHHW KHXKA HaBpeMeHHO [a usnnatla
JIXBUTE 1 MaBHMLATa. MoXe [a Bb3HUKHE CUTYaLmA, MPn KOSTO Bb3MOXXHOCTUTE Ha
eMUTEeHTa [a U3MbIHSIBA 3a0b/MKEHVSTA CU [a HAaManesaT 3Ha4YUTEeNIHO Npes nepuoaa, B
KOWTO hOHOLT MPUTEXABA LIEHHN KHIMKA Ha TO3W eMUTEHT, UK TOW Aa crpe Aa nnaiua
3a0bmKeHVsTa cu. [JercTBUTENHO Uin npeanosiaraeMo HaMansiBaHe Ha Bb3MOXXHOCTUTE
Ha JafeH eMUTEHT [a W3MbJHABA 380 b/HKEHNATA CU BEPOSTHO LLIE OKabKe OTPULIATENIHO
BNVSIHVE BbPXY CTOVHOCTTA Ha LIBHHUTE My KHIKA.

AKO LigHHa KHUra e Brna oLeHeHa OT MoBeYe OT eHa HalWoHaIHO Npu3HaTa
CTaTUCTUYECKa PENTUHIOBA OpraHn3aLmsi, MHBECTULIMOHHUAT MEHIKbP Ha dhoHaa
MOXKe [1a MpVieMe Hali-BUCOKUS PENTUHI MPpW OnpedensiHe Ha ToBa Jan LieHHaTa KHUra e
C VHBECTULIMOHEH PEeATUHT. POHOBT HAMA 3aabIKUTENHO Ja NMMKBUOMPA MPUTEXaBaHUTe
LEHHV KHIKA, aKO PEATUHIMBT UM MaaHe nof, MHBECTULIMOHHIIS, BbMPEKN Ye
NHBECTULIMOHHUSIT MEHUIKBP Ha (hoHaA Lie OBMUCTN BbNpoca Aa LIEBHHUTE KHKa
NpoOb/KaBaT Aa ca NoaxoasLla MHBECTULMS 3a (boHaa. VIHBECTULIMOHHVSIT MEHUIKBP
npeLeHsiBa aanmn JaaeHn LEHHN KHKa UMaT MHBECTULIMOHEH PEMTUHI Camo B MOMEHTa
Ha 3aKynyBaHeToO UM. Hakou OT hOHAOBETE LU MHBECTUPAT B LIGHHW KHXKA, KOUTO HAMA
[a ca OLIeHeHN OT HaLMOHaITHO MpuaHaTa CTaTUCTUYECKa PEeNTUHIOBa opraHm3aLys, Ho
Ka4eCTBOTO Ha KpeauTa Lie 6ble ONpeaeneHo OT UHBECTULIMOHHNST MEHUIKBP.



7. JInkBngeH puck

8. Puck ot uHdnaums/gednauymns

9. Puck, cBbp3aH ¢ (hnHaHCOBU
AepVBaTUBHN MHCTPYMEHTHN

10. Puck, cBbp3aH ¢ BapaHTn

11. Puck, cBbp3aH CbC cyanoBe
3a KpeguTHO Hen3MbJIHEHUEe
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KpeaunTHnaT prck 0BMKHOBEHO € MO-rofsiM MPY UHBECTULMN, EMUTUPAHW Ha NO-HMCKa
CTOVHOCT OT HOMUHaIIHaTa 1 CbC 3afb/iKeHne 3a 1annallaHe Ha MxXBIY Camo Ha MaaeXx,
BMECTO Ha MHTEpBaM Mpes USNoTO BPEMETPAEHE Ha MHBECTULMSATA. AreHunnTe 3a
KpeauTeH PEeNTMHI OCHOBaBAT OLIEHKUTE CU MMaBHO BbPXY MUHAMIOTO (P1UHAaHCOBO
CbCTOSIHME HA EMUTEHTA U MHBECTULIMOHHWS CU @aHaNTN3 KbM MOMEHTA Ha OLIEHSIBAHETO.
PelTUHIbT, JafeH Ha KOHKPeTHa MHBECTULVIS, HEe OTPassiBa HEeMpPeMeHHO TeKYLLIOTO
(HVHAHCOBO CHCTOSIHNE HA EMUTEHTA, KaKTO 1 OLEHKA Ha BONaTUIHOCTTa W
JNKBMOHOCTTA Ha UHBECTULWSATA. BbMpekn Ye MHBECTULIMMTE C MHBECTULIMOHEH PEATUHI
O0BVKHOBEHO Ca C MNO-HUCHK KPeaUTeH PUCK OT MHBECTULIMMTE C PENTUH Nof,
WNHBECTULIMIOHHMS, Te MOXE A CMOAENAT HAKOW OT PUCKOBETE Ha MHBECTULMATE C MO-
HUCBK PENTUHT, BKIIIOYUTENHO BEPOSITHOCTTA EMUTEHTUTE [ia HE Ca B CbCTOSHME fia
N3NaLlaT HaBpeMe BHOCKWUTE MO NIUXBEHWUTE MPOLIEHTV W MaBH1LATa, U Taka fa
n3nagHaT B HeUsMbJIHEHWe.

JINKBNAOEH PUCK ChLUECTBYBA, KOraTo KOHKPETHU MHBECTULIMM Ca TRYOHW 3a KyryBaHe 1
npopasaHe. MHeecTummTe Ha hoHAa B HENMKBUOHN LIEHHM KHXKA MOXXE [a HaMansaT
Bb3BPbLLAEMOCTTa My, Thil KaTO TOM MOXXE [a He € B CbCTOosHME Aa Npoaane
HENMKBUOHUTE LIEHHN KHVPKa B MOAXOASALLOTO BpemMe UM Ha narogHa LieHa.
|/|HBeCTVILI,I/IVITe B Yy>XOECTPaHHW LIeHHWN KH>Ka, AepuBaTuBU U LIEHHN KHXKa CbC
3HaYMTENeH nasapeH U/unm KpeauTeH pUck 0BUKHOBEHO UMAaT Hall-rofsima ekcrosuums
Ha NMMKBUAEH PUCK. HENMNKBMOHUTE LIEHHM KHDKA MOXKe Ja 6bAaT C BUCOKa BONATUIHOCT
M TPpyOoHW 3a oueHABaHe.

VIHbnauysita e puUcKbT, NpY KOWTO akTUBWTE Ha AadeH dhoHa Unv goxoauTe OT
WHBECTULNTE MYy MOXE [Ja CTPYBaT NMo-Marnko B ObAelleTo, Thil KaTo nHdnaumsta
HamansiBa CTOMHOCTTa Ha napuTe. [pn yBenuyaBaHe Ha nHdnauvsTa gencrTemnTenHaTa
CTOVIHOCT Ha nopTdenna Ha hoHaa MOXe Aa Ce MOHWKU. PUCKBT OT Aednaums € To3su,
NPV KONTO LEHNTE B KOHOMMKATA KaTo LSO MOXE [a Ce MOHMKAT C BPEMETO.
Hednaupsata Moxxe fa okaxke HebnaronpusTHO BIVSIHUE BbpXY KPeaUTOCMOCOBHOCTTa
Ha EMUTEHTUTE N MOXE @ YBENMNYN BEPOSTHOCTTA OT U3nafaHe B HEU3MbIHEHWE Ha
EMUTEHTA, KOETO MOXKe [a OOBEeAE A0 HaMaNsiBaHE CTOMHOCTTA Ha mopTdenna Ha
doHaa.

Mpwv hoHAoBETE, N3MoN3BaLyY HMHAHCOBW AEPUBATVIBHI MHCTRYMEHTU 3a MOCTUraHe Ha
KOHKPETHUTE CU MHBECTULIMOHHM LIENN, HAMA rapaHLVvst, Ye pesyntaTute Ha
(hVHAHCOBUTE AEPVBATUBHU UHCTPYMEHTU LLIE MOBAVSIAT NONOXUTENHO BbPXY dhoHaa v
aKLIMOHepUTE My.

Korato naneH CbOH,EL MHBECTUPA BbB BapaHTW, LieHaTa, pe3yntatnute N JIMKBMAHOCTTa Ha
TakMBa BapaHTN OBVMKHOBEHO Ca CBbP3aHM ¢ 6a3oBuTe akuun. LleHaTa,
MNHBECTULIMIOHHOTO NpeacTaBaHe 1 NMMKBUOHOCTTA Ha Te3W BapaHTu oba4ve 0OUKHOBEHO
LLie ce KonebasT nosede OT 6a30BUTE LIEHHN KHIKA nopaav No-ronaMara BonaTuiaHOCT
Ha nagapa Ha BapaHT. OCBeH Na3apHWs PUCK, CBbP3aH C BOMATUIHOCTTa Ha
BapaHTUTe, (DOHOOBETE, MHBECTUPALLW B CUHTETUYHM BapaHTU, MW KOUTO EMUTEHTLT Ha
CUHTETUHHMA BApaHT € pasnnyeH OT TO3N Ha 6a30BUTE akLMK, ca OBEKT Ha pucka
EMUTEHTBT Ha CUHTETUYHMSA BapaHT Aa He U3Mb/HABA 3aIb/DKEHMSTa CU MO CAENKUTE,
KOETO MOXKe [a OOBefe A0 3arybu 3a hoHOa 1 B KpariHa CMETKa — 32 HEroBUTe
aKLMoHepW.

CyanoBeTe 3a KpeauTHO HEeM3MbIIHEHWE NO3BONSBAT NPEXBLPASHE HA pUCKa OT
HeusnnallaHe. Toea No3BoNsABa Ha (oHAa edheKTVBHO Ja KynyBa 3acTpaxoBka BbpXy
pedepeHTHO 3adb/MKEHME, KOETO ObPXKN (KaTo XempKunpa MHBECTULVSTA), UK Aa KyryBa
3amTa BbpXy pedepeHTHO 3aabiPKeHNe, KOETO He NpuTexkasa n3nyecku, B
O4aKBaHETO, Ye Ka4eCTBOTO Ha KpeauTa Lie ce MOHWXKN. EaHaTa cTpaHa, KynyBadybT Ha
3awmTara, Us3BbpLUBa Cepusi OT NNallaHnsa Ha NpoJaBada Ha 3aluTara 1 Ha Kyrnysada ce
ObIDKN NMnallaHe npu Bb3HVKBaHE Ha KpeauTHO CbOuTe (Cnaf, B Ka4eCcTBOTO Ha
KpeauTa, KOEeTO e Obae NpeaBapuTeniHoO ONPeaeneHo B CropadyMEHNETO MeXAay
CTpaHUTE). AKO HEe Bb3HWKHE KPEAUTHO ChOUTME, KynyBaYbT 13nnaLla BCUYKN
Heob6x0OVMM 3aCTPaxoBaTENHM BHOCKN 1 CyanbT Ce NMpekparsasa Ha nagexxka 6e3
[OOMbJHATENHN NNaLLaHns. PUCKBT Ha KyryBada CnegoBaTefiHO € orpaHnMyeH o
CTOMHOCTTa Ha U3nnaTeHnTe 3acTpaxoBaTenHu BHOCKN. OCBEH TOBA, akO Bb3HUKHE
KpeauTHO CbbuTrEe N (POHOBLT HE NpUTeXaBa 6a31CHOTO PePEPEHTHO 3a4b/PKEHNE,
MO>XKe [la Bb3HVKHE NnadapeH pUCK, Tbil KaTo JOHOBT MOXE [a Ce Hy>Kaae OT Bpeme Aa
npuaobre pedepeHTHOTO 3adb/MKEHME W Aa ro AOCTaBW Ha KoHTpareHTa. [pu ToBa, ako
KOHTPareHTbT CTaHe HECHCTOATENEH, (OHOBT MOXE Ja HAMAa Bb3MOXXHOCT da
Bb3CTaHOBW MbfHATa CymMa, Ob/hKMMa My OT HacpellHaTa cTpaHa. [NasapuTe Ha
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12. Puck, cBbp3aH ¢ hroubpceuy,
onuun u hopybpaHN CAENKN

13. Puck, cBbp3aH ¢ 06Bbp3aHu C
KpeaouTu KHKa

14. Puck ot cepTucdukarn,
CBbP3aHMu C akumm

15. O6Ly, pUCK, CBbpP3aH C
N3BBHOOPCOBU CAENKN
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cyaroBeTe 3a HeuanalljaHe Ha KpeauTL NMoHsAKora MoraT [a 6baar Nno-HeNmKBUaHW B
CpaBHeHVie C NasapuTe Ha obnmratun. [py>KecTBOTO Lg Haman To3W PUCK Ypes
HaGMOAEeHVE MO MOAXOASALL, HAYMH Ha U3MON3BAHETO Ha TO3M BUL, CASMKU.

doHA, MOXKe Aa U3MoN3Ba OnLmK, (MHOYBPCHM 1 (OPYBPAHN AOrOBOPWY 3a BalyTW, LIEHHM
KHIKA, MHAEKCK, BONATWUIHOCT, MHANaLMS 1 NUXBEHW MPOLIEHTW 3a LennTe Ha
XEIKMPAHETO W MHBECTULIMMTE.

Cpoenknte BbB (OrOHYbPCK MOXKE a HOCAT BUCOKA CTeneH Ha puck. Cymara Ha
MbPBOHAYa/HMA MapXX € Marika B CpaBHEHME CbC CTOMHOCTTA Ha (DOYBPCHMS [OroBop,
3aTOBa Takaea cAefnka ce Hapuya ,C NMBbPUIK" nnn ,HacodeHa”. OTHOCUTENHO Maslko
pas3aBipKBaHe Ha Masapa MoXKe Aa MMa NPONOPLMOHANHO MNO-rOISIMO Bb3AENCTBIE,
KOETO MOXE [ia AeiCTBa B MNos3a U BbB Bpeaa Ha doHaa. NnacupaHeTo Ha nasapa Ha
OMNpeAeneHy NoOpPbYKN, KOUTO ca NpeaHa3Ha4eHn Aa orpaHuyaT 3aryouTte 4o onpeaeneHn
CyMU, MOXKe Ja He e epeKTUBHO, 3aLLOTO YCOBUSATa Ha Nnasapa MOXKe [a HanpassT
HEBBHB3MOXXHO U3MbJIHEHNETO VM.

Chenkunte B ONUMM ChLLIO MOXE [ia HOCAT BUCOKa CTeMeH Ha puyck. [NpogasaHeTo
(,MpuNMcBaHeTo" NN ,,NPEAOCTaBAHETO") HA oML OBMKHOBEHO HOCK MO-TOMSIM PUCK OT
3aKynyBaHeTO Ha onuumTe. Bbnpekn ve nonyyasaHarta oT hoHaa npemus e ukcrpaHa,
TOW MOXE Aa 3aryby MHOro no-rofisMa cyma oOT nosydeHata. POHABT ChLLUO Taka Lie
6bae U3NOXKEH Ha pyUCKa KynyBadybT da YNpaxkHW onupsata U POHALT Le 6bae
3a0b/PKEH UK Aa s NnaTty B 6poi, unv aa npuaobue nunn aoctasn 6a3osaTa
VMHBECTULMS. AKO onuusTa € ,fokputa” oT hoHAa, MPUTEXXaBall, CbOTBETHA MO3NLVA B
6a30BaTa MHBECTULMS NN (DIOYBPC BbPXY Apyra onums, PUCKBT MOXKE Aa Ce HaMasIn.

PopybpOHUTE COENKM, U MO-CNEUMaNTHO N3BBHOOPCOBUTE, Ca C MOBULLIEH PUCK OT
KOHTpareHTa. Ako KOHTPAreHToLT U3rnagHe B Hen3nbJiHeHve, CbOH,D,'bT MOXe [a He NnoJy4mn
04aKBaHOTO MnaLlaHe U NPexBbPsSHE Ha akTVBW. ToBa MOXKe [a [oBefe A0 3aryba Ha
HepeanmsMpaHarta nevanoba.

O6BbP3aHNTE C KPEaUTN LIEHHN KHXKa Ca [bAroBN MHCTPYMEHTU, KOUTO NoemMar KakTo
KPeOUTHUSA PUCK Ha CbOTBETHOTO pedepeHTHO Npeanpusitie (M NpeanpusTis), Taka u
Ha emuTeHTa Ha KHWKaTa. CbLLECTBYBa 1 PUCK, CBbP3aH C MaLlaHeTo Ha KYMOHM, ako
pedepeHTHOTO NpeanpPUsTVE B KOLLHMLA C O6BbP3aHN C KPEAUTU KHIKA NPETHLPM
KpeauTHO CbOUTUE, KYMOHBT e ObAe 3adafeH OTHOBO U LLE Ce NnaTh Ha HamaneHata
HOMMHaNHa CTOMHOCT. KakTo OCTaTbYHUAT KanuTarl, Taka 1 KyNoHbT Ca U3MOXEeHW Ha
Mo-HaTaTbLUHWM KPEAUTHN CbOUTUS. B Hal-nowms cnyyarm UenuaT Kanutan Moxke aa 6bae
3ary6eH. CblLLeCTByBa 1 PUCK OT 13nafaHe B HECbCTOATENHOCT Ha eMUTEHTA Ha
cepTudukara.

Bb3BpblLaemMocTTa Ha cepTndmkaTTe, CBbP3aHN C akLm, e OCHOBaHa Ha
VNHBECTULMOHHOTO MPeAcTaBsHe Ha edHa LeHHa KHUM, KOLUHMLA C LIEHHW KHIKa N
WMHAEKC Ha akumn. VIHBECTULMMTE B TE3WN MHCTRYMEHTM MOXKE Aa AoBeaaTt [0 3aryba Ha
KanuTar, ako CTOMHOCTTa Ha 6a30BUTE LIEHHWN KHWKA crnagHe. B Han-nowmns cnyyan
LIeNnAT Kanutan Moxke fa 6be 3arybeH. Tean pruckoBe ChLIECTBYBAT 1 MpU MPAKOTO
NHBECTMPaHe B akumn. Mnatnmmar 3a cepTudnkaTuTe JOXO4 Ce ONPefens B 3a4afeHoTo
BpEME Ha [aTtarta Ha OLeHKa, HE3aBNCKMO OT KonebaHusATa B LieHaTa Ha 6a30BUTE akLN.
Hama rapaHummn 3a Bb3BpbLLAEMOCTTa UM JOXOOHOCTTa Ha nHeecTuummnTe. ChllecTByBa
N PUCK OT 13nagaHe B HECHCTOATENHOCT Ha EMUTEHTa Ha cepTudmkaTa.

[aneH hoHa MOXke Ja n3nonsea cepTudukaTi, CBbP3aHn C akumK, 3a 4a nosny4m
[OCTbMN A0 ONpeaeneHn nasapn, HanpPUMeEP PassrBaLLY Ce U NO-Mariko PasBUTL Nasapw,
KbOETO NPEKNTE UHBECTMLMN Ca HEBB3MOXXHW. TO3M NMOAXoM MOXXe fia foBeae A0
cnefHVTE AOMbHUTENHN PUCKOBE — NMMNCa Ha BTOPUYEH Masap Mpu Takmea
VHCTPYMEHTW, HEMKBUAHOCT Ha 6a30BUTE LIEHHN KHIXKA 1 TPYOHOCTW Npy NpofakbaTa
Ha Te3n MHCTPYMEHTV B MOMEHTW, KOrato 6a30BUTE Nna3apy ca 3aTBOPEHN.

VIHCTpymMeHTUTe, ThpryBaHu Ha U3BBbHOOPCOBM Nasapu, MOXKe Ja Ce TbprysaT B Mo-
Maskn 06emMmn 1 LIEHUTE M MOXKe Aia ca MO-BOMATUHM OT MHCTRYMEHTUTE, OCHOBHO
TbpryBaHu Ha 6opcute. TakmBa MHCTPYMEHTN MOXE [a Ca MO-Masiko JINKBUOHN OT
MOBEYETO LUMPOKO ThPryBaHW MHCTPyMeHTU. OCBeH TOBa LEHMTE Ha TakmBa
WHCTPYMEHTN MOXE [a BK/IKO4YBAT HeObsiBeHa HaaLEeHKa Ha Ounbpa, KOATO (DOHABT
MO>XXe [a MnaTh KaTo 4acT OT LieHaTa 3a 3aKynyBaHe.



16. PuCK OT KOHTpareHTa

17. Puck ot 6aHKaTa none4uTten

18. Puck ot no-manku apyxxecrtBa
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[py>KeCcTBOTO OCBHLLECTBABA CAENKM YPEe3 N ¢ 6POKepU, KIMPUHIOBU UHCTUTYLMN,
nasapH1 KOHTPareHTN 1 Apyri areHTW. [py»KecTBOTO LU MoHece pucka oT
HeCnoCcoBHOCTTa Ha TakvBa KOHTPareHTV Aa U3Mb/HAT 33 b/DKEHVSITA i1 nopaan
HECHCTOATENHOCT, GaHKPYTU UM APRYIV MPUYMHNA.

[aneH hoHO MOXXe a NHBECTMPA B MHCTPYMEHTU, KaTO MEHUTENHNLM, OBnMrauumn nnm
BapaHTW, YMETO MHBECTULIMOHHO NPEACTaBsAHE € CBbP3aHO C Nadap WM MHBECTULMS, Ha
KOSTO (DOHABLT ThPCK Aa Obe N3NOXKEH. TakmMBa MHCTPYMEHTU CE EMUTUPAT OT JafeH
KB KOHTPAreHTN 1 Ypes MHBECTULMNTE CU B TAX (DOHOLT MOXe 6bae 06eKT Ha prucka
OT KOHTpareHTa Ha EMUTEHTA, OCBEH OT EKCMO3MLMSTA Ha MHBECTULIMNTE, KbM KOSITO Ce
cTpemMu.

doHOOBETE LLe BNM3AT B U3BBHOOPCOBY CAEMNKN C AGPVBATVBI, BKIHOHUTENHO AOrOBOpU
3a CcyarnoBe, CaMo C MbPBOKJIACHW UHCTUTYLIMW, KOUTO ca OBEeKT Ha Haa30p 3a
paLMOHaITHO yrpaBneHne Ha AeHOCTTa UM W CrieLmannanpar B Takiea BULOBE CASMKU.
IO MPUHLMN PUCKBT OT KOHTPAreHTa Mpw TakuBa CAENKV C ASPVIBATUBU, CKITIOUEHN C
MbPBOKIIACHW MHCTUTYLMK, He TpsiGBa aa npesutiasa 10% OT HETHUTE akTVBM Ha poH.a,
KOraTO KOHTPAreHTbT € KPeAWTHA UHCTUTYLIMS, Ui 5% OT HEroBUTE HETHW aKTUBY B
Jpyrv crydan. AKo obade KOHTPareHTbT U3NafHe B HeM3MbJIHeHMe, NeCTBUTENHITE
3arybu MoraT [ja HafBuLLIaT Te3W OrpaHUHeHIs.

AKTVBUTE Ha Lpy>KECTBOTO Ce CbXpaHsBaT OT 6aHKa noneymTen n MHBECTUTOPUTE Ca
N30XKEHN Ha prcKa 6aHKaTa none4mTen fa He € B CbCTOSHNE U3LANO Ja U3MbIIHABA
320bJPKEHVETO CU [ia Bb3CTaHOBM 3a KPaTKO BPeEME BCUYKM aKTMBI Ha [py>kecTBOTO B
cny4an Ha 6aHKpYT Ha 6aHkaTa rnonednTen. AKTuBuTe Ha [py»ecTBoTo e 6baat
O3HaYeHN B CHETOBOOHWTE KHUM Ha 6aHKaTa NonevmTen Kato NpuHaafexalliy Ha
Lpy>xecTtBoTO. LIeHHUTE KHIKa, ChXpaHsiBaHu OT 6aHkaTta nonequTen, we 6baar
OTAeneHn OT ApyruTe akTnBM Ha BaHKaTa, KOeTO HaMmansBa, HO HE M3KIoYBa prcKa OT
HEBB3CTAHOBSBaHE B Clyyan Ha 6aHKpPYT. [1paBmnoTo 3a pasfaenHoO ChxpaHeHne obade
He ce Mpunara 3a NapuyH1Te CPeacTBa, KOETO NOBMLLABa pUCKa OT HEBBb3CTaHOBSIBaHE B
cnyyam Ha 6aHKpyT. BaHkata none4nTen He CbxpaHsaBa BCUHKM akTnBm Ha [py>XeCcTBOTO
CaMOCTOATENHO, a NOAObPXKA MpeXka OT CybrnonedmTenckm 6aHkmn, KOMTO He ca 4acT oT
rpynara fpy>kecTsa Ha 6aHkata rnone4utes. VIHBeCTUTopuTe ca N3noXKeHn Ha pUCK OT
6aHKPYT Ha cybnonevnTencknte 6aHKn No ChLUMS HAYMH, MO KOUTO Ca U3NOXEHW Ha
pUCK OT BaHKpyT Ha 6aHKaTa none4mnTern.

HaneH dhoHa MOXXe Aa MHBECTMPA B Masapu, Ha KOUTO CUCTEMUTE 3a MOMEHMTENCTBO U/
NN CETBIIMEHT MOXKE 1@ He Ca HaMmb/IHO Pas3BUTW. AKTVBIMTE Ha hoHaa, KOUTO ce
TbpryBaT Ha TakvBa nasapyv 1 KOUTo ca 6Un MoBepeHn Ha TakmBa CybroneYnTesicki
6aHKM, MOXe [ia ca U3NOXEHN Ha PUCK Npu 06CTOATENCTBA, B KOUTO BaHkaTa nonedmTen
HsMa Ja HOCK OTFOBOPHOCT.

CToMHOCTTa Ha (boHO0BE, KOUTO MHBECTUPAT B MO-Marnku APY>KECTBA, MOXE Aa Ce
konebae noBe4e, OTKOMKOTO Tasu Ha Apyrn hoHO0BE. [o-MankmTe Opy>XecTBa MOXe Ja
npegnarar no-gobpn Bb3MOXKHOCTY 3a yBeNnyaBaHe Ha kanutana OT rofiemmTe
OPY>XEeCTBa, HO MOXE [1a HOCAT 1 OMPefeNneHn Creuyianini puckose. [pn Tax
BEPOATHOCTTA A2 UMAT OrpaHnYeH MPOOYKTOBW INHAW, Nadapn i YHaHCOBM
pecypecy, NN fa 3aBUCHAT OT MaUTbK 1 HEOMUTEH eKUM 3a yrpas/ieHne € no-ronsama,
OTKOSKOTO MpW NO-ronemMunTe Apy>kectsa. LIeHHWTE KHIKa Ha NO-MaliknTe Opy>xecTsa
MOXKe, OCOBEHO B Meprofu, KoraTto nadapute nagat, fa HaMandaT IMKBUOHOCTTa CU 1 fa
NPETBPNAT KPAaTKOCPO4YHA BONATUIHOCT Ha LEHUTE 1 roNeMU Pasnnku MexXay LeHUTe Ha
TbpryBaHe. Te MOXke CblLO Taka fa TbpryBaTt Ha M3BbHOOPCOBMA Na3ap v Ha
pervioHanHa orgoBa bopca, UK MKBMOHOCTTA UM MOXKE Aia € OrpaHnyeHa no apyr
Ha4nH. 3aToBa MHBECTULIMUTE B MO-MasIKK OPY>XKECTBA MOXE [a ca No-nodatnem Ha
HebnaronpUsATHO PasBMTME OT TE3M B MO-FOIEMN OPY>XECTBA W (DOHABT MOXKe Aa uva
TPYAHOCTN MPW OTKPUBaHE NN 3aKprBaHe Ha MO3ULMUTE CU 3a TbProBUst C LIEHHW
KHV>Ka B MO-Masikv Npeanpuatig Ha npeobnafasalimre nasapHn ueHn. OcseH Tosa
MOXe [ia VMa NMo-Masiko nyBin4HO AOCTbMHA MHOPMaLMA 3a NO-Mask1Te Opy>ecTsa
1N No-cnab nasapeH MHTEPEC KbM LIEHHNTE KHKA, 1 MOXE [a OTHEME MOBEYe BpeEME,
OOKaTO LEHNTE Ha LIEHHWUTE KHKA 3anoYHaT Aa oTpasssar Mb/HaTta CTOMHOCT Ha
noTeHUMana 3a nevantu v akTMBUTE Ha eMUTEHTA.
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19. PUCK OT TeXHOJIOrM4HO
OPMUEHTUPAHMN ApYXKeCcTBa

20. Puck, cBbp3aH ¢ Ob/IroBun
LEHHU KHUXXa C NMO-HUCHK
PEeNTUHI U NO-BMCOKA
AOXOAHOCT

21. Puck, cBbp3aH C LeHHN
KHW)Xa Ha Apy)XecTBa 3a
HeABWXUMMU UMOTHU

22. PUCK OT MNOTe4YHN o6nuraymm
M apyrn o6e3neyvyeHu ¢ akTuBm
LUEeHHN KHNXKa
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VIHBECTVLMMTE B CEKTOPA Ha TEXHONOMMNTE MOXE [a Ca CBbP3aHN C MO-BUCOK PUCK 1
Mo-BMCOKA BONATWIHOCT B CPaBHEHWE C VHBECTULMMTE B MO-LUMPOK KPBIN LIEHHW KHXKA B
PasNNYHN MKOHOMUYECKN CEKTOPW. VIMa BEPOATHOCT aKkLmTe Ha Opy»KecTBara, B KOUTO
hageH oHa MOXe Ja MHBECTUPA, Aa 6baaT MOBAVSHM OT HayYHUTE Y TEXHONOMMYH
pa3paboTKn B CBETOBEH MaLLab 1 TEXHUTE NMPOOYKTU UK yCnyru morat 6bp30 aa
ocTapesT mopanHo. OCBeH TOBa HSKOW OT Te3n ApY>KecTBa mpeanarat NpoayKTu nam
YCNYr, KOUTO Ca OBEKT Ha ObprKaBHO PerynupaHe 1 CNefoBaTeriHo AbpyKaBHUTE
NOMUTVIKM MOXKE [la OKavKaT HEGNaronpusaTHO BAMSHWE BbPXY TaX. B pesyntar Ha ToBa
CTOMHOCTTa Ha UHBECTULMTE Ha (DOHOA MOXKE PA3KO [a Ce MOHWXKM B OTTOBOP Ha
nagapHUTE, HayYHN UK PErynaTtopHN CrTbHKM.

[aneH dhoHa MOXKe Aa MHBECTMPA B AbAMOBU LIEHHW KHKA C MO-HUCHK PENTUHI 1 Mo-
BMCOKA JOXOOHOCT, KOUTO Ca 06EKT Ha MO-rofeMuy NasapHy 1 KPEOUTHN PUCKOBE OT
LEHHWTE KHIXKa C MO-BUCOK PEATUHT. 10 MPUHLMN LEHHWTE KHXKA C MO-HNCHK PENTUHI
N3NaLaT no-BUCOKN [OXOON OT TE3W C MO-BUCOK PEMTUHT, 3a Ja KOMMeHcupaT
NHBECTUTOPUTE 3a NO-BUCOKMS PUCK. [1O-HUCKUAT PENTUHI Ha TakmMBa LIEHHM KHKA
OTpassiBa No-ronsiMaTa BepOSTHOCT HE6NAroNPUATHM MPOMEHN BbB (DUHAHCOBOTO
CbCTOSHME Ha EMUTEHTA UM YBENMYABAHETO Ha NIMXBEHWTE MPOLEHTV Aa HaMansT
NnaTeXKoCrnoCcoBGHOCTTa Ha eMUTEHTa. B CbOTBETCTBME C TOBA MHBECTUPAHETO BbB
doHaa e NPUOPY>KEHO OT MO-BUCOKa CTEMNEH Ha KPEAWUTEH PUCK, OTKOMKOTO MW LIEHHUTE
KHIKA C MO-HUCKA [IOXOOHOCT U MO-BUCOK PENTUHT.

PuckoseTe, CBbp3aHy C MHBECTVILMM B LIEHHW KHIXKA Ha OpY»KEeCTBa C OCHOBHA AEAHOCT
B CEKTOpa Ha HeOBVKMUTE UMOTY, BKJIOYBAT: LWKIIMYHaTa NpMpoaa Ha CTOMHOCTUTE Ha
HEOBXMUTE MMOTU; PUCKOBE, CBBbP3aHN C OBLLUTE U MECTHU UKOHOMUYECKI YCIIOBUS;
CBOBXCTPOUTESICTBO M YBENMYaBaHe Ha KOHKYPEHLWSTA; yBeNMYaBaHe Ha JaHbK crpaim
1 orepaTnBHUTE Pas3xoam, AeMorpadCKy TeHAEHLWM 1 KoneGaHns B JOXOAWTe OT
HaemuTe, MPOMEHN B PaNOHNPAHETO, UMYLLIECTBEHW 3ary6y Mpy NPUPOAHY 6eACTBUS U
MPUHYOUTENHO OTHY>KAaBaHe; PUCKOBE, CBbP3aHN C OKOHATa Cpefa; PerynaTopHm
OrpaHVYeHns Ha HaeMMTE; MPOMEHN B CTOMHOCTUTE Ha CbCEAHWUTE UMOTU; PUCKOBE OT
CAENKM MeX[y CBbp3aH NiLa, MPOMEeHW B MprBeKaTenHocTTa Ha MMoTUTe 3a
HaemarTenu; yBesindaBaHe Ha JIMXBEHUTE MPOLEHTN 1 APy BIMSHUSA Ha Nnasapa BbpXxy
KanuTana Ha HefBUXUMUTE UMOTU. OBUKHOBEHO YBENMHEHMETO Ha IMXBEHUTE MPOLEHTA
roBYILLIABa Pa3XoaMTe 3a NosydaBaHe Ha HaHCHpPaHe, KOUTO MPSIKO 1 KOCBEHO
HamansiBaT CTOMHOCTTa Ha MHBECTULMWTE Ha dhoHaa.

MazapbT Ha HEOBVXUMM VMOTU HE BUHAr Ce € ABMXXMI MO ChLLMS HauMH, KaKTO Tean Ha
aKLWM 1 oBamraumn. Thbid KaTo NMasapbT Ha HEOBVXKVMM UMOTW YECTO Ce MPOMEHS B
NOSMOXUTENHA U OTPULIATENHA NMOCOoKa 1 683 HVKaKBa BPb3Ka C MasapuTe Ha akLmm
NN 0BNMraLMM, TE3M MHBECTULIMM MOXKE [1a OKabKaT MONOXKUTENHO M OTPULIATENHO
Bb3OeICTBIE BbpXy pesynTartuTe oT hoHaa.

O6e3ne4eHNTE C UMoTEKa LIEHHN KHXKA, BKIIKOYUTENHO 06E3MeHeHNTE UNMOTEUHM
OBAUraLmn 1 HAKOW HeoBe3MeYeH NMOTEYHN LEHHW KHIKA, NPeacTaBsBar y4acTie B
WM ca oBesneYeHn ¢ unoTedHy 3aemmn. OGesneYeHnTe C akTUBI LIBHH KHIKA ca
CTPYKTYPUPAHN KATO UMOTEYHUTE LIEHHN KHIXKA, HO BMECTO C MMOTEYHIN 3aeMU U
JINXBU OT TsAX, 6a30BUTE aKT1BM MOraT [a BKIIHOUBAT TaK1Ba apTUKY/W, KaTO MOTOPHN
NPeBO3HW CPeacTsa, NPoaafeHI Ha UsraLliaHe, Ui OroBOpY 3a 3aeMu, KOUTO LLg ce
BPBLLUAT Ha BHOCKM, JOrOBOPU 3a M3niallaHe Ha PasiviHi BULOBE HEOB/KIUMO U SINHHO
VMYLLIECTBO 1 B3EMaHUS OT CriopasyMeHIst 3a KPeAUTHI KapTu.

TpaONUMOHHUTE MHBECTULIMM B ObIITOBU LIEHHM KHIKA OBMKHOBEHO HOCAT hrkcupaHa
NvXBa [0 JaTarta Ha nadexxa, Korato Tpsibsa da ce UsnnaTtv uanata cyma no rnaeHvuara.
O6paTHO, NMnaLaHNaTa No UNOTEYHUTE U MHOMO 0Ge3neYeHN C akTVBW LEHHN KHKa
OBVIKHOBEHO BKIOHBAT KAKTO NIMXBEHM MPOLEHTW, Taka 1 4YacTUYHO 1annatlaHe Ha
rmaBHMLaTa. MNaBHMLIATa MOXKEe CbLLO Taka J06POBOSHO Aa Ce UannaTy MPeacpoYHo B
pe3ynTar Ha pedmHaHcupaHe U NpUHyaMTeNnHa npoaax6a Ha UMoTa OT KpeauTopa.
@OHOBT MOXeE Aa € MPUHYAeH [a UHBEeCTMPa NOCTbINEHUsSTa OT NPeaCcPOHHO
N3NNaTeHNTe NHBECTVLMN B JPYI MHBECTULIMM MPW NO-HENPUBNEKATENHN YCNOBUS U
[OXO[HOCT. B pesynTar Ha ToBa Te3u LIEHHW KHKa MOXKe [a UMaT No-MalTbK NoTeHUyias
3a yBenMYaBaHe Ha KanvTana npes neproay Ha HamanssaLLy NMXBEHW MPOLEHTA B
CpaBHEHVe C LEHHN KHVDKa C MOAOGHN Mafexn, BbIPEKn Ye Te MOXe Aa HOCAT NofAoGHN
PVICKOBE 3a MOHMXXaBaHe Ha NnasapHaTa CTOMHOCT Mpes Nnepuoan Ha yBenmyeHve Ha
JIMXBEHUTE MPOUEHTU. Thih KaTo CTaBKaTa Ha NMPeacPOYHOTO MarnallaHe 06UKHOBEHO
Hamansiea Nnpw ysennyaBaHe Ha IMXBEHUTE NPOLIEHTM, TO YBENMYaBaHETO MM BEPOSITHO
LLIe YBENVYM MPOABIPKUTENTHOCTTA, Y OTTaM BONATUITHOCTTA Ha 06e3MedeHNTE C UMOTEKN
1 06e3MNe4eHNTE C aKTUBM LgHHW KHKa. OCBEH PUCKBT, CBbP3aH C IMXBEHUTE
MPOLEHT (kakTo 6e onmncaHo Mo-rope), UHBECTULMATE B UMOTEYHUTE LEHHN KHIKA,



23. PUCK OT MbpBUYHO Ny6SINYHO
npeanaraHe Ha akuum

24. Puck, cBbp3aH C AbJIrOBU
LEeHHU KHWXXa, eMUTUPaHn
cbrnacHo npasuno 144A no
3akoHa 3a LeHHUTe KHUXa oT
1933 r.

25. Puck, cBbp3aH C LeHHMN
KHM)Xa OT pa3BuBaLym ce 1 no-
cna6o passuTu nasapu
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CbCTaBEHN OT BUCOKOPUCKOBM UMOTEKM, MoraT Ja 6baaT 06eKT Ha Mo-B1UCOKa CTemneH Ha
KPEOUTEH PUCK, PUCK OT OLISHsIBaHE 1 NKBUAEH PUCK (KakTo 6e onmncaHo no-rope).
[opaupaTta e MapKa Ha 0YaKBaHaTa ObAroTPaVHOCT Ha LISHHW KHIMKA C (OVKCUpaH
[IOXO[l, KOSITO Ce M3Mosi3Ba 3a OnpeaenaHe Ha YyBCTBUTENHOCTTA Ha LIGHHUTE KHIMKA KbM
MPOMEHW B JINXBEHUTE MNPOLISHTU. 3a pasnuKka OT Naaexa Ha LIBHHUTE KHUKA C
UKCUpaH [OX0M, KOWTO M3MepBa Camo BPEMETO [0 MOMEHTa, KOraTo rocfiegHara
BHOCKA € b/MKIMAa, AropaumaTa B3emMa npeasu, BpemeTo, [0 KOSTO Ce o4akBea da
Gbar U3naaTeHy BCUYKN NnaLlaHis Ha NIMXBUTE W IaBHULATA MO LEHHUTE KHXKA,
BKIMOYUTENHO KaK Te3W MiaLlaHna ce BAMSAT OT NPeACcPOYHUTE UannaLllaHms 1
MPOMEHMNTE B JINXBEHUTE MPOLIEHTU.

Bb3MOXHOCTUTE Ha eMUTEHTA HA 06E3MEYEHN C aKTVBU LIEHHW KHIXKA [ BKIHOHM
06e3neHeH1eTo B 6a30BUTE CI aKTUBM MOXE [a ca orpaH1deHi. HaKom nnoTesHn 1
06€e3MeHeHn C akTVBN MHBECTVLIAM MOJTyHaBaT camo YacTTa OT MnallaHusiTa o nuxeara
VAN NNaLLaHnAaTa Mo rnasH1LaTa Bbpxy 6a3oBuTe akTven. [oXoaHOCTTa 1 CTOMHOCTUTE
Ha Te3M VHBECTULIM Ca USKTKOUUTENHO HYBCTBUTENHN KbM MPOMEHMN B NIMXBEHUTE
MPOLEHTY 1 OT CTaBKaTa Ha M3nnallaHe Ha raBH1LAaTa BbpXy 6a30BUTE aKTUBM.
CTOMHOCTTA Ha NMXBEeHaTa 4acT OT MfalljaHysTa 0BUKHOBEHO HamManisiBa NMpu crnap, Ha
TIMXBEHWTE MPOLEHTU 1 yBENYaBaHe Ha CTaBKaTa Ha uannalaHe (BKIIKYUTEHO
NPenCcPOHHO m3nnallaHe) Ha 6a3oBUTe MNOTEKU U aKTUBW, Taka CTaBa Bb3MOXHO
POHOBT Aa U3rybu Lanara cyma Ha MHBECTULMSITA CU B NIMXBEHATA YacT, nopaaun crana
Ha NxseHuUTe NpoLeHTW. OBpaTHO, CTOMHOCTTA Ha YacTTa Ha rMaBHMLATa B MialaHeTo
06VIKHOBEHO HamaulsBa, ako NIMXBEHWTE MPOLEHTN Ce yBenu4aBar 1 cTaBkaTa Ha
nannatiaHeTo Hamansea. OCBeH TOBa Na3apbT Ha NIMXBEHUTE YacTu 1 HYacTuTe Ha
rMaBHMLIATA MOXEe [a & BONaTUIIeH 1 OrpaHnyeH, KOBTO MOXKe [a 3aTpyaHu doHaa npu
3aKynyBaHeTo 1 npodaxéara UM.

[aneH oHa MoXe NMpnaobue eKCrnosuLms Ha UNOTEUHN 1 0BE3MeYeH C aKTUBM LIEHH
KHKA Ypes BM3aHe B CriopasyMeHust C (UHAHCOBW MHCTUTYLIMM 3a 3aKyrnyBaHe Ha
WHBECTULIMM NPK dMKCUpaHa LieHa Ha 6bella garta. PoHALT MoXe Ja npueMe unn aa
HE NpVieMe NPEXBBbPIAHETO Ha MHBECTVLMMTE B [aTa Ha NnpekpaTsBaHe Ha TakoBa
CropasyMeHve, HO He3aBMCUMO OT TOBA Le Gbe U3/0XKEH Ha MPOMEHNTE B CTOMHOCTTa
Ha 6a30BMTE MHBECTULIMN 32 CPOKA, MPEe3 KOWTO CropasyMeHVeTo e B cuna.

[aneH oHa MOXKe Ja UHBECTUPA B MbPBUYHM NYONNYHM NpeanaraHns, KOUTO H4eCTo ca
MO-MaUkn Opy>KECTBa. TakMBa LEHHM KHIDKA HAMAT UCTOPUSA Ha ThpryBaHe U
nHdopMaumaTa 3a Tean APY>KecTBa MOXE [a e HanmndHa camo 3a OrpaHnYeHn Nepuoan.
LleHnTe Ha LEHHUTE KHIDKA, BKITKOHYEHN B MBPBUYHOTO NYy6MYHO MpeanaraHe, MOXe aa
ca 06€eKT Ha MO-B1COKa BONATUHOCT, OTKOMKOTO MPW NO-YCTAHOBEHUTE LIEHHN KHIKA.

[MpaBnno 144A ocurypsiea 3aLlMTHO OCBOBOXAABaHE OT U3UCKBaHWUATA 3a perncTpaLms
Ha 3akoHa 3a LieHHUTE KHka oT 1933 . 3a NOBTOPHA Npoaakba Ha OrpaH4eHn LeHHN
KH>Ka Ha MHCTUTYLMOHATHM KymyBa4n, OTrOBapsLLM Ha ONPeaeneHn YyCIOBUS, KakTo €
nedrHMpaHo B NpasuioTo. peguMCTBOTO Ha MHBECTUTOPUTE MOXKE Ja 6be NO-BUCOKM
[0X041 NOPaay NMO-HUCKUTE aAMUHUCTPATUBHL Takcu. HO pa3npocTpaHeHneTo Ha
BTOPUYHWTE Na3apHX COenky B Npasnno 144A 3a LIEHHUTE KHXKA € OrPaHnNYeHo u ce
OTHAaCs CaMO 3a MHCTUTYLIMOHAITHI KyryBayX, OTrOBapsLLM Ha ONpeaeneHn yCroBus.
Tosa 61 MOMMO Aa yBENNHM BONATUAHOCTTA Ha LIEHWUTE Ha LIEHHWUTE KHKa W1, NP oL
YCNOBUS, A HAMaIN IMKBUOHOCTTa Ha KOHKPETHW LIEHHW KHIKA, N34af4eHn Mo Npasuio
144A.

VIHBECTUPAHETO B LIEHHN KHIXKA OT pasBMBaLLIM Ce 1 MO-Cabo pa3BuTy Na3apy HOCK
PUCKOBE, PasnNyHL OT W/ W NO-TONEMM OT PUCKOBETE MPW MHBECTUPAHE B LIEHHW KHIKA
OT pas3BUTUTE Masapu. Tesn PrUCKOBE BKIIKOHYBAT MNO-Maika nasapHa kanutanmsaums Ha
nazapute Ha LIEHHW KHKa, KOUTO MoraT Aa NpeTbprsT nepuoam Ha oTHOCUTENHa
JIMKBUOHOCT, 3Ha4MTENHa BOAATUIIHOCT Ha LIEHUTE, OrPaHNYEHVS BBPXY Yy>XKOECTPaHHUTE
WNHBECTMLMM 1 BB3MOXXHO penaTpupanHe Ha JOXO4a W kanutana Ha uHeectmumata. OcseH
TOBa Yy>KAECTPaHHUTE NHBECTUTOPU MOXE [ia Ca 3a4b/DKEHN Oa perncTpupar
NOCTBbMNEHMSATA CM OT NPOAAKOUTE 1 ObAELM MKOHOMUHECKN UM MOUTUHECKN KPU3K
6vixa OOBENV OO0 KOHTPOS BbPXY LIEHUTE, MPUHYANTEHN CIIMBaHWS, OTHY>KAaBaHe Unm
KOHMUCKaUMOHHO obnaraHe, KoH(VCKaLMs, HaUMOHaM3auysa Unv cb3gaBaHe Ha
ObpXXaBHM MOHOMONM. HdnaumsaTa n 6bpante konebaHus B MHMNaUMoHHUTE MPOLEHTH
ca UMaii 1 MOXKe Aa Npoab/KaT Aa UMart, OTpULATENHM Bb3OENCTBUS BbPXY
VMKOHOMUVKUTE 1 Ma3apuTe Ha LIEHHW KHDKA Ha HAKOM PasBuBaLLyY Ce 1 No-cnabo
pasBUTU ObpXKasy.
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26. CneyncduyHn puckose,
CBbp3aHu C faBaHe B 3aeM Ha
LieHHU KHUXXa 1 peno CAenKu
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BbNpexy Ye LIeHHNTE KHXKA HA MHOMO OT pasBMBALLIYTE Ce 1 MO-Cnabo pasBuT nasapu,
B KOUTO AafieH dhoH[ MOXeE [a MHBECTMPa, Ce ThPryBaT Ha (hoHO0BM 60pCK, Te MOXXe aa
Ce ThpryBaT B OrpaHnyeHn 06emmn U MOXe [a Ce COTbCKAT ChC CUCTEMM 3@ CEThIIMEHT,
KOUTO He ca Taka [06pe opraH13vpaHi KaTo Tesn Ha passuTuTe nasapu. ChLUO Taka
HaA30PHNTE OPraHM MOXe [a He Ca B CbCTOsHVE [a Mpunarar cTaHaapTu, KOUTO ca
CpaBHIMM C Te3n Ha PasBUTUTE Nasapu. ETO 3alLl0 CbLUECTBYBa PUCK CeThMEHTUTE da
ce 3a6aBAT 1 NapuyHK CPeaCcTBa UM LIEHHW KHIKA, NpUHaANexally Ha goHaoseTe, aa
GbaT U3NIOXKEHM Ha PUCK Nopaay HECTIOCOBHOCT Ha crcTeMara UM HeaoCTaTbLV B
cucTemMara, Unv nopaay HedoCTaTbLY B aAMUHUCTPATUBHUTE ONepaLyin Ha
KOHTpareHTuTe. TakmnBa KOHTPAreHTU MOXe [ia HAMAT ChCTOSHUETO U (OUHAHCOBUTE
PECYPCU Ha MOJOBHM KOHTPAreHT Ha paseuTiTe nasapu. Moxe CbLLO Taka aa uma
OMacCHOCT OT KOHKYPUPALLM Ce MCKOBE MO OTHOLLEHME Ha LIHHW KHXKA, MPUTEXaBaHu OT
doHba U 3a KOUTO 1Ma HapeXxaaHe 3a NMPexsbprisHe BbB (hoHaa 1 cxemuTe 3a
KOMMEHCaLmMA MOXe [ia He ChLLECTBYBAT UM Aa Ca OrpaHuYeHi, Unn ga ca
HEO0CTaTbYHM 3a MOKPYBAHE Ha NCKOBETE Ha (hoH/1a B HAKOW OT Teau Cnydau.

LieHHMTe KHMXKA Ha pa3BMBaLLY Ce Ma3apy MOXe Aa BKHoYBaT 1 CreaHuTe
JOMbHUTENHN PUCKOBE: MO-rofiiMa CoLmanHa, UKOHOMUYECKa 1 NMoinTudecka
HECUIyPHOCT ¥ HeCTaBUIHOCT; MO-TONIIMO y4acTVe Ha AbpyKaBaTta B MKOHOMYVKaTa; no-
MaUTKO ObpXKaBeH HaA30p 1 PerynmpaHe; nmnca Ha MexaHu3My 3a XemKrpaHe Ha
BasyTaTa; HOBOOPraHM3MpaH 1 Malikiu OPY)KeCTBa; Pas3nvkv B CTaHOAPTUTE 3a OAWT U
PUHAHCOBO OTHYMUTaHE, KOUTO MOXE [1a 0BeAaT A0 Nnca Ha BaxkHa MHhopMaLms 3a
eMUTEHTUTE, 1 Mo-cnabo pasBUTY NpaBHK cucTemy. OCBEH ToBa 1Ma Pasnvki B
JaHbYHOTO obfiaraHe Ha NIMXBEHUTE MPOLEHTY 1 IOXOAMTE OT Kanutana, noslydeHn ot
Yy>XKOEHLW, B PasNYH1TE PasBMBALLV Ce 1 MO-CNabo PasBUTL Nasapu U B HAKOM Criyyau
TO MOXe fa 6be CpaBHUTENHO BUCOKO. Moxe Aa MMa Nno-Manko 1o6pe hopMyvpaHi
JaHBbYHM 3aKOHW 1 MPOLIEOyPU 1 TaKmBa 3aKOHM MOXe [a NO3BOMAT AaHb4YHO obaraHe
CbC 3aAHa [aTa, Taka Ye U3BbLPLLBANKN AeHOCTY MO UHBECTUPAHETO 1 OLleHKaTa Ha
aKTMBM, (POHOLT MOXe B 6belLie [a CTaHe 06eKT Ha MECTHU JaHbYHV 3aQb/HKEHVs,
KOUTO He ca 61Ny NpeasuaeHu.

[To-cneupanHo nosmupsTa Ha AaHbYHO obnaraHe Ha Yy>XKOAEeCTPaHHN MHBECTUTOPU,
npUTEXaBaLLy KATANCKK akLmum, € una HecurypHa B MMHaNoTo. dupekTopuTe pa3bupar,
4e, TEXHNYECKM MOrNeaHaTo, MPexBbpisaHETO Ha A 1 B akummn Ha opy»xecTsa, MOCTOAHHO
npebreaBaly B Kutanckara HapoaHa penybnuka (KHP), oT 4y>kaecTpaHHu
KOPMNopaT1BHY akLmoHepw ce obnara ¢ 10% OaHbK BbpXy Kanutanosute nevanou,
YOBPXaH Npu U3TOYHKKA. JaHbKbT He € 61N CbOnpaH B MMHASIOTO, HATO € nsfafeHa
Hacoka 3a ToBa kak Bnactute B KHP BvxaaT no3vumsaTa, HO BbMpekn ToBa
NPOMECNOHANHNTE KOHCYNTaHTK Ha Ipy>XeCTBOTO NOTBbPXKAABAT HAIMHMETO Ha
nprsHauy, Ye JaHbKbT HaUCTVHA MOXKe Aa Obe HanoXkeH B 6bAaelle. HecurypHoctute
OCTaBaT Mo OTHOLLEHME Ha BPEMETO 3a npuaraHe, eBeHTYasTHOTO PETPOCMNEKTUBHO
Bb3OENCTBME, KAKTO 1 METOAA Ha 134mcneHne. B pesyntar Ha KoHCynTaumm
OvpekTopuTe ca hopMmnpanv pasymMHO MHEHWE, Ye cnefga fa ce NpenBuan JaHbK BbPXY
KanuTanoBuTe nevantu 3a nevanoute, peanmavpaHn ot A 1 B akumm Ha gpy>kecTtsa,
MOCTOSIHHO MpebuBaBaluy B KHP, 1 paboTaT ¢ agMUHUCTPATOpUTE Aa Ce Cb3aane
Bb3MOXKHOCT 3a MPeAB/KAaHe Ha JaHbka 1 BbpXy HepeanuampanHmTe neqanoun. Toam
[aHBbK Ce NMpeasKaa B CbOTBETHUTE (POHAOBE 32 Nevanbu, peannampanu oT 1 sHyapu
2008 r. Tosn gaHbK Ce NpeaBxaa B CbOTBETHUTE (DOHAOBE 3a Nevanon, peanvsnpaHin
OT CTapTUPaHETO Ha [py>kecTBOTO.

[aBaHeTo B 3aeM Ha LIGHHW KHIKA 1 PEeno CAENKUTE BKIIKOYBAT OMNpedeneH PUCKOBe.
Hsma Hkaksa rapaHLms, Ye (hoHO0BETE Le MOCTUIHAT LienTa, C KOSTO Ca BIe3n B
chenkara.

Peno coenkute Moxe fa nanoxkat oHaa Ha pUCcKoBe, NMoJOOHN Ha Te3N, CBbP3aHn C
onumoHaH1 1 opybpAHV (UHAHCOBM AEPUBATUBHU MHCTPYMEHTU, YNTO PUCKOBE Ca
OMnMCaHn B ApYyrv pasaeny Ha To3n MNpocnekT. 3aeMnTe B LEHHN KHXKA MoraT, B Clydan
Ha HEMNaTeXXOCMOCOBHOCT Ha KOHTPareHTa Wi Npu onepaTtveH1 NpobremMn, fa ce
Bb3CTAHOBSAT KbCHO WU/ CaMO HaCTUHHO, KOETO MOXKE [la OrpaHny Bb3MOXXHOCTUTE Ha
hoHaa oa Npodane LEHHUTE KHVDKa U da MOKPUE NCKaHKS 3a 00paTHO N3KyryBaHe.

ExcnosuupsaTa Ha (hoHOa Ha KOHTpareHTa My LLie Ce CMeK4M OT (haKTa, Ye KOHTpareHTbT
Le 3arybu 06e3MeHeHNETO Ci, aKO He U3MbIIHN 3a0b/PKEHMATa CU MO caenkara. AKo
06e3ne4eHneTo e nof hopmara Ha LEHHM KHIPKE, ChLIECTBYBA PUCKBT Mpu Npofaktara
My Ja He Ce peamampar JoCTaTb4YHO Mapu4HM CPeacTBa 3a NoKpYBaHe Ha Abra Ha
KOHTpareHTa KbM (hOHAA U 3a 3aKyryBaHe Ha akuMK, KOWUTO Ja 3aMECTHAT OafeHNTE B
3aeM Ha KOHTpareHTa. B nocnegHusa cnyyvan TPUCTPaHHKAT areHT No 3aemuTe Ha hoHaa



27. NMoTeHUumManHn KOHMhINKTU Ha
NHTEepecu

28. MHBeCcTULUMOHHN boHOOBE

29. laHb4yHa e(heKTUBHOCT 3a
akuuoHepute
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LLie 06e3LLeTV hoHOa CPeLLly HefoCTra Ha NMapuYH CPEACTBAa 3a 3aKyryBaHe Ha HOBM
aKuWK1, HO ChLLECTBYBA PUCK 06E3LLIETEHMETO Aa He € JOCTaTbYHO WK i € Mo Apyr
HAYUH HEHaOEXOHO.

B crny4an Ye hoHOBLT pevHBECTMPA NapnyH CPEACTBA OT OO6E3MEYEHNETO B HAKOW OT
paspeLLeHnTe BNLOBE VHBECTULIMM, onucaHn B [NpunoxxeHne | ,/IHBeCTULMOHHM
orpaHnyeHns’, 5. ,YnpasneHue Ha 00e3MneHeHNETo”, ChLUECTBYBA PUCK JOXOL4BT OT TAX
[a e NO-HMCBK OT IxXBara, KOATO TpsAbBa Ja Ce U3MnnaTty Ha KOHTpareHTa rno Tesu
napu4H1 CPECTBa, Y Bb3BPBLLLAEMOCTTA UM [a NafHe Nof pasmepa Ha UHBECTUPaHUTE
napu4Hn cpeacTtaa. ChllecTByBa ChLUO Taka 1 PUCKBT MHBECTULMWTE Aa CTaHaT
HENMKBUOHW, KOETO B1 OrPaHn4mi0 Bb3MOXKHOCTUTE Ha hoHaa Ja Bb3CTaHOBM
[afeHnTe B 3aeM LIEHHW KHIDKA, KOETO OT CBOS CTpaHa LLe OrpaHnyi Bb3MOXXHOCTUTE Ha
doHAa fa Npofaae LieHHUTE KHVbKa UK [a 3a[40BOSIN MICKaHKHATa 38 06paTHO
N3KynyBaHe.

VIHBECTUUMOHHUAT MEHUIKBP U Schroders MoXke fa OCBLUECTBAT CAENKM, B KOUTO
WNHBECTULIMOHHNAT MEHNIKBP MK Schroders nMar npsik Unn Henpsik MHTEPEC, KOWNTO
MOXXE [ia BK/OYBA MOTEHLMANEH KOH(NNKT CbC 3aab/KEHMATA HA MHBECTULIMOHHNS
MEHUIKBP KbM [py>eCcTBOTO. HATO MHBECTULIMOHHUSAT MEHUIKBP, HUTO Schroders Lwe
1MaT 3abJ/PKEHMETO Aa Ce oTuMTaT npeq Jpy>KeCTBOTO 3a KakBUTO U 4a B1no nedanéwu,
KOMVICVOHW UM Bb3HArPavKAEHNs!, N3NAaTEHV UV NMOSTyHEHM OT UK MO KakBaTto 1 a e
npu4nHa OT TakMBa COENKM UNN KaKBUTO 1 Aa € CBbP3aHu COENKM, HUTO MbK TakCUTe Ha
WNHBECTULMOHHNS MEHUIPKBP LLe 6baaT HamasleHn, OCBEH ako He e MOCOYEHO ApYro.

VIHBECTULMOHHUAT MEHUIKBP LLE Harpasy HeOBXOAMMOTO TakMBa CASNKY fa ce
OCBLLIECTBABAT MPW YCIIOBYS, KOMTO HE Ca MO-Mariko 1arogHy 3a Jpy»ecTBoTo,
OTKOSIKOTO aKO MOTEHLMATHUAT KOHMDVKT HE ChLLECTBYBALLIE.

TakvBa NOTEHUWANHN KOH(DIMKTA HA MHTEPECH U 3aIb/HKEHUS MOXKE [1a Bb3HVKHAT,
KOraTo UHBECTULIMOHHUSIT MEHIKBP 1 Schroders ca MHBEeCTVPanv MPSIKo Unu
Henpsiko B [py»KecTBoTO.

Hskoun oT hoHOOBETE MOXKE @ HBECTUPAT BCUHKUTE UM 3HAYUTENHA YacT OT aKTUBUTE
CW B MHBECTULIMIOHHN (bOH,D,OBe 1, OCBEH aKo He e 0BsBEHO Opyro, pnckoeeTe, Noco4eHn
B TOBa [lpunoxxeHre, ce OTHaCAT 1 3a MPEKUTE UM HEMPEKW, YPES NHBECTULMOHHN
hoHO0BE, MHBECTNLMN BbB BbMPOCHUTE aKTVBU.

VHBECTVPaHETO Ha (hOHAOBE B MHBECTULIMOHHN (DOHOOBE MOXKE [a JoBene [0
yBenMYaBaHe Ha OBLLWTE TakCcw/pasxoam 3a onepupaHe, agMUHUCTpUpaHe, 3a 6aHkara
roneYnTen 1 3a ynpasneHne. VIHBECTULWIOHHUTE MEHNIKbPY obade LLe ce CTPeMAT Ja
[IOTOBOPSAT HaManNABaHe Ha TakCUTe 3a YrpPaBneHue 1 BCAKO TakoBa HamManeHve Lwe e B
Mosi3Ba eayHCTBEHO Ha CbOTBETHUA (OOHL.

[oxoouTe Ha akLMOHepUTe cried, NMiallaHeTo Ha JaHbLM 3aBUCAT OT MECTHUTE Mpasuna
3a JaHbyYHO obnaraHe B MecTaTa Ha MOCTOSHHOTO MM NpebriBaBaHe (3a 06LLIY KOMeHTapn
OTHOCHO fl@aHb4YHOTO obnaraHe, BuxxTe pasgen 3.4. ,[daHb4Ho obnaraHe").

B Hakon gbpxxasu, kato Mepmanus, Asctpus n O6eQMHEHOTO KPaCTBO, ChLUEeCTByBaT
npaswuna 3a JaHb4HO obraraHe, KoMTo MoraT Aa OoBeaar A0 obnaraHe Ha no-ronamMa
4acT OT JoxoauTe OT (POHAOBE Ha (POHOOBE, MPUTEXaBaHN OT aKLIMOHEPUTE, C MO-BUCOK
MPOLEHT, OTKOSIKOTO 61 Brna nNpn OHAOBETE C efiHHA CTpaTerns.

Tesn JaHbuHM NpaBuia MoXe Aa 6baT akTUBMPaHM, aKo 3a MHBECTULIMMTE, M3GpaHn OT
NHBECTULIMOHHMS MEHNIKBP 3a (HOHAOBE Ha (HOHIOBE Ce CHMTA, Ye He OTroBapsT Ha
onpeneneHn N3NCKBaHms, MOCOYeHM OT AaHbYHUTE OpraHy B Obp)KaBarta Ha
MecTonpebrBaBaHe Ha aKLMoHepUTe.

AKO faneH oHa Ha hoHOoBE NPUOOOME MHBECTULIM, KOUTO HE OTrOBapsT Ha
N3NCKBaHWsTa 3a ,6en1 hoHaoBe" nnn ,oT4HMTaLLM ce OHAOBE" 3a LeMTe Ha
[aHb4HOTO ObnaraHe B ['epmMaHuvs, XuBeelmTte B ['epMaHna akumoHepr Ha (poHaa Ha
(hOHOOBE, e bbaaT 0OeKT Ha HEN3rogHO obraraHe Ha Lanara cyma, NporopLmOHaiTiHO
Ha JoxoauTe, NoflyYeHn OT TakmBa ,4epHM POHAOBE" UK ,HeOoTYUTAaLLM Cce hoHOoBE",

B O6eanHeHOTO KpancTeo AoxoauTe OT UHBECTULIMN, KOUTO ca OT ,HeoTHUTaLLM ce
(hOHOOBE", MOXE [a Ce TPETUPAT N3LSNO KaTo AOXOAM U CNeaoBaTenHo TpsibBa aa ce
NeKknapupar KaTto [oxoan oT oHaoBeTe Ha choHaose. CnenoBaTenHo No-ronsm asn ot
[OXOANTE Ha aKUMOHepuTe OT (hoHaa Ha hoHOOBE 61 Ce cunTan 3a OOXOAN, a He
KanuTan, n obnaraH no CbOTBETHUSI HAYMH B MPOLEHTW, KOUTO MOHACTOSILLIEM ca Mo-
BNCOKWM OT TE3MN Ha OOXOOMNTE OT Kanutasa.
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30. Puck ot KoOHBEpTUPYEeMU
LieHHU KHWXa

31. KnacoBe akuun, xegKupaHu B
RMB
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VIHBECTULMOHHUAT MEHUIDKBP Ha (POHAA Ha POHOOBETE e Ce CTpemu Aa n3bepe
WNHBECTULM, KOUTO HAUCTUHA OTrOoBapsiT Ha yCrnoBusTa 3a ,6env oHaose” 1 ,,oT4mTaLLm
ce hoHOoBe", 3a Aa ceefe 4O MUHVMYM Bb3[AENCTBUETO HA Te3M MECTHM nNpasuna 3a
obnaraHe Bbpxy akLmoHepuTe. B3MOXHO € obade fa HaMa 4OCTaTbyYHO TakvBa
hoHOOoBeE, 3a Aa 3a40BONAT KOHKPETHUTE CTPaTErMyYeCcK Lean Ha MHBECTULIMOHHUSA
MEHUIKBP 1 B TO3W Clyvalt MOXXe [a CTaHe Taka, Ye Aa ce NpuaobusT LEHHN KHIDKA B
»H9EPHM hoHOOBE" NN ,HeoTUMTaLLWM Ce” DOHOOBE.

VIHBECTULMOHHWAT MEHUIDKBP LLE U3TOTBM BCUHKM HEOBXOOMMM OTHETU CHITIACHO
MeCTHUTEe JaHb4YHWM NpaBuna, 3a da fjane Bb3MOXXHOCT Ha akKUMOoHepuTe Aa U34NCNAT
OAaHBYHNTE CU 3a0b/DKEHNA B CbOTBETCTBME C TAX.

KoHBEPTUPRYEMUTE LIEHHN KHIXKE OBUKHOBEHO ca 06nmraLym Unm akLUmy1, KoMTo MoraT aa
GbOaT npeobpasdyBaHy B KOHKPETEH GPOI akLMN Ha eMUTUPALLIOTO OPY>KECTBO MO
KOHKpETHa LieHa Ha KOHBEPTMPaHe.

KOHBepTVIpyeMI/ITe LIeHHN KHM>Xa Cb4eTaBaT MHBECTULMOHHNTE XapaKTEPUCTUKN N
PUCKOBETE, CBbP3aHN C akLn N obnuraupn. B 3aBMCUMMOCT OT CTOMHOCTTa Ha 6a30BUTE
aKUM1 NoBeaeHMETO Ha KOHBEPTUPYEMUTE LIEHHW KHIDKA LLe Npunnda nose4e Ha ToBa Ha
aKLMM N Ha obnnraumm.

Korato LieHaTta Ha 6a3o0BuUTE aKuMn npesVlaBa LeHata Ha KOHBepTpaHe, noBegeHNeTo
Ha KOHBEPTUPYEMUTE LIEHHN KHIXKa 0BVKHOBEHO npunn4a noseve Ha ToBa Ha akuun 1
Lie 613)],6 NMo-4yBCTBUTEJTHO KbM MPOMEHUTE B JANIOBUTE akLUUN. Korato LieHata Ha
6a30BUTE aKLMM & MO-HUCKa OT LieHaTa Ha KOHBEPTUPaHE, MOBEASHMETO Ha
KOHBEPTMPYEeMUTE LIEHHW KHXKa 0BNKHOBEHO npunmn4a noseve Ha ToBa Ha O6J'II/|I'aLI,I/II/I n
Le 6bAe NO-HYBCTBUTENHO KbM MPOMEHMN B IXBEHUTE MPOLGHTU U B KPEOUTHATE
crpenose.

Mpensva, NpPeoMcTBaTa, NPeaoCTaBsiHN OT MNOTEHLIMANHOTO KOHBEpPTUpaHe,
KOHBEPTUPYEMUTE LIEHHM KHV>KA MO MPUHLMN Npeanarat no-H1UcKa AOXOAHOCT OT
HEKOHBEPTUPYEMUTE LIBHHN KHIXKA CbC CbLLOTO Ka4eCTBO.

Te moraT ga 6b4aT 1 C NO-HUCKO KPEOAUTHO KaY4eCTBO M OBUMKHOBEHO Ca MO-Maiko
JIMKBUOHW OT TRPAANLIMOHHUTE HEKOHBEPTURYEMN LIEHHW KHKA. [bAroBUTE LEHHN KHIKA
C MO-HNCKO KPEANTHO KA4eCTBO MO MPUHLIMM Ca U3NOXEHN Ha MO-rofIsiM Na3apeH n
KpeauTeH PUCK, KaKTo 1 Ha PUCK OT HemannallaHe B CPaBHEHWE C LIEHHNTE KHKA C Mo-
BVICOK PEUTUHT.

OT 2005 . BanyTHWAT Kypc Ha RMB Bedye He € 06BBbp3aH ¢ watckug gonap. RMB Beve
npemMuHa KbM ynpaensiBaH nnasall, Kypc Ha 06MeH, OCHOBaH Ha nasapHO npeaaraHe u
TbPCEHE CPELLY KOLUHMLA OT Yy>XAeCTPaHHM BaUlyTV. [103BONEHO € exkefHeBHaTa
6opcoBa LeHa Ha RMB cpelly opyrnte OCHOBHIM BaUTyTU HA MEXXAYO6aHKOBMA BaslyTEH
60pCcoB Nasap Aa ce konebae B TeCeH 06XBAT OKOSO LEHTPaNeH BanyTeH Kypc,
nybnukyBaH oT Kutarnckarta HapoaHa penybnvka. KoHBepTupyemocTTa Ha RMB oT
odiopeH RMB (CNH) B mecteH RMB (CNY) e ynpaensisaH NpoLec Ha 06MeH, KOWTO €
0BEKT Ha MONUTVKNTE 32 KOHTPOJ Ha BanyTHMS OBMEH Ha KUTaNCKOTO NPaBUTENCTBO W
OrpaHNyeHVs Ha penaTpupaHeTo, HANIOXEHW OT Hero B KoopanHaums ¢ MoHeTapHaTa
NMHCTUTYLWSA Ha XOHKOHT (HKMA). CtonHocTTa Ha CNH 61 Morna fa ce pasnnyasa, MOoXe
6u1 3HauMTEeNHO, OT Ta3n Ha CNY nmopaan peanua dhakTopu, BKMKOYUTENHO, HO HE
OrpaHn4eHo A0 Te3N NPaKTUKM 32 KOHTPOI Ha BaulyTHUS OBMEH 1 OrpaHnYeHnsiTa Ha
penaTtpupaHeTo.

OT 2005 r. NONUTUKUTE 3a KOHTPOST Ha BanyTHMSA OOMEH, MPOBEXAAHM OT KUTANCKOTO
npaBUTENCTBO, Cca AoBeNM A0 0610 nockbneaHe Ha RMB (kakto CNH, Taka 1 CNY).
ToBa yBenuyaBaHe Ha Kypca MOXe Aa NPOLbIKA UM MOXE Ja He MPOSBIMKM AbAro 1
HAMA HUKakBa rapaHums, Ye RMB Hama ga 6bae 06eKT Ha AeBanBaLyvs B HAKAKbB
BPEMEBW Nepros.

KnacoBeTe akumm, xemkunpann B RMB, ydacteat Ha nadapa Ha odLuopHua RMB (CNH),
KOETO MO3BOSISBA HA MHBECTUTOPUTE CBOBOAHO Aa 06MeHAT CNH 13BBbH KOHTUHEHTaNEH
Kutaii ¢ ogobpeHn 6aHKM Ha XOHKOHICKMS nagap (0aobpenn 6aHkm Ha HKMA).
KnacoBeTe akuum, xemxkumpan B RMB, HamaT nanckeaHe ga obpbliat CNH B mecTeH
RMB (CNY).



32. PuckoBe, CBbp3aHu C
MHBECTULIUN B KUTaNCKUS
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VIHBECTUTOPUTE MOXKE [1a Ca U3NOXKEHN U HA PUCKOBE, XapakKTEPHW 3a KUTaNCKMSA nasap.
Bcsaka s3HaumTenHa npoMsiHa B MONUTUHECKUTE, COLUMANTHUTE NN MKOHOMUYECKUTE
npaeuna B KOHTUHeHTaneH Kutan Moxxe Ja Ma OTpuLaTeNIHO Bb3AENCTBME BbPXY
WHBECTULMNTE B KUTaNCKNA Masap. HopmaTBHaTa 1 3aKOHOBa pamMKa 3a KanuTanoBute
nazapu B KOHTUHeHTaneH Kuta Moxe fa He € Taka Aobpe passuTta kato Te3un B
pa3BUTUTE ObpPXKaBU. KuTanckmute CHETOBOAHW CTaHOapPTV M MPaKTUKN MOXE Aa ce
OTKJIOHSIBAT 3HAYUTENHO OT MEXOYHAPOAHWTE CHETOBOAHM CTaHAAPTN. Bb3MOXKHO e
CUCTEMUTE 3a CETBIIMEHT W KIIMPVIHF Ha MasapuTe Ha KUTANCKM LIEHHM KHVDKA Ja He ca
[obpe n3nuTaHn 1 aa nMat NMoBULLIEHN PUCKOBE OT rpeLLka U HeedrkacHOCT.
VHBecTuTOpUTE TPsibBA CHLLO Aa UMaT Npeasud, Ye MPOMEHUTE B AAHBYHOTO
3aKOHOAATENCTBO Ha KOHTUHEHTaNeH Kutal mMoraT Aa 3acerHar pas3mepa Ha goxoaa,
KOWTO MOXXe Ja 6be MOMyYeH, KakTo 1 pa3Mepa Ha Bb3BPbLUAEMOCTTa OT
NHBECTMLMNTE BbB (hoHAA.

VHBecTUTOpUTE TPSIGBa Aa MMAaT NpeaBu, Ye CTaTyTbT Ha MHBECTULIMOHHUTE
MeHnmxbpn kato RQFII Moxxke fa 6bae NpeycTaHOBEH MAN OTHET 1 TOBa MOXE Aa
3acerHe HEHGNArOMPUSATHO Pe3yTaTuTe Ha OPY>KeCTBOTO, KaTo AoBede A0
HeoOX0oaMMOCTTa TO ia Ce 0CBOGOAN OT MPUTEXABAHWTE LIEHHN KHIXKA.

VHBecTUTOpUTE TPsibBa Oa MMAaT NMpeaBui, Ye He MOXKE [a MMa rapaHLvs, Ye
WNHBECTULIMOHHUTE MEHUIKBPW LLIE MPOOb/MKAT Aa Noaabpxxar ctatyta cu Ha RQFIl nnn
na npepoctasat keotute cn 3a RQFII. HBecTuTOpUTE TPsAOBA Aa MMaT nNpeasua, Ye
VNHBECTULIMOHHUTE MEHUIK PN MOXKE Aa He pasnpenensT Ha [Jpy>KeCTBOTO AoCTaTbyeH
0an ot keoTtata 3a RQFII, 3a ga 0TroBopr TO Ha BCUYKM HapexXdaHWs 3a 3anncBaHe B
Lpy>XeCTBOTO 1 4e NCKaHudATa 3a 0BpaTHO U3KYMyBaHe MOXE [a He 6baat 0bpaboTeHn
CBOEBPEMEHHO Nopaay HEHBAAroNPUATH MPOMEHN B CbOTBETHUTE 3aKOHW U HApPEAoV.
Lpy>KeCTBOTO MOXE 1@ HE NOSy4 NPaBOTO Ha UKITUMTENHO Mon3BaHe Ha usanaTa
kBoTa 3a RQFII, otnycHata ot dbpxasHata agMruH1CTpaums 3a obMeH Ha BanyTa (SAFE)
Ha UHBECTULIMOHHUTE MEHUIKBPW, T KaTo Te MOXE MO CBOS MpeLieHKa aa
npenocTaBaT kBoTata 3a RQFIl, kosaTo nHade 61 Morfa oa e Ha pas3nonoXKeHne Ha
[py>keCTBOTO, Ha ApYyrv NPOAYKTK. Mofo6HN OrpaHnYeHms MOxXe Aa nosedar [o
OTXBbPISHE Ha UCKaHWS 3a 3anncBaHe 1 NpeKpaTsBaHe Ha COenkn Ha [py>KecTBOTO.
[Mpwn nsknto4UTENHN 06CTOSATENCTBA [pY>XXECTBOTO MOXXE Aia NMOHECe 3HA4UTENHN 3arybu,
ObmKaly ce Ha HegocTaTbyHa kBoTa 3a RQFII, orpaHn4eHnTe MHBECTULIMIOHHMN
CNOCOBHOCTU MM HEBB3MOXXHOCTTA 3a Mb/IHO OCBLLLECTBSBAHE MW NpecneasaHe Ha
WMHBECTULIMOHHATA CU LIeN N CTpaTernsa nopaay orpaHn4eHnsaTa 3a MHBECTMPaHE KaTo
RQFIl, HenMKBMAHOCTTA Ha KUTANCKNS BBTPELLEH Madap Ha LEHHN KHVbKa U/unm
3a6aBsAHe NN NPEKBbCBaHE B U3MbIHEHMETO UM B YPEXOAHETO HA TbPrOBCKM CAENKM.

Keotute 3a RQFIl o6rkHoBeHo ce mpepocTaesaT Ha RQFII (kato Hampumep
WNHBECTULIMOHHUTE MEHNIKbPW). [MNpaBunaTa 1 orpaHnyYeHrsiTa CbrnacHo HapenouTte 3a
RQFIl 061MKHOBEHO Ce OTHACAT 3a MHBECTULMOHHNTE MEHNIKBPW (B KAYECTBOTO UM Ha
RQFIl) kaTo usano, a He MPOCTO 3a MHBECTULIMWTE, HanpaBeHu OT [py»xecTBoTo. SAFE
1Ma MPaBOMOLLMA Ja Hanara perynaTopHu caHkLmm, ako RQFII nan nonewntenat Ha
RQFII (r.e. B cnydas Ha [py>KeCTBOTO KUTANCKMSA NOMEeHYUTEN) HapyLL1 pasnopenon Ha
NPUROXKUMUTE NMpaBuna 1 Hapeabu, nagaaeHn ot SAFE (,npasunarta Ha SAFE"). Beuykn
HapyLLeHWsl MoraT Ja AoBefar Ao OTMsiHa Ha keoTtata 3a RQFII vnu gpyru perynatopHm
CaHKLMN 1 MOXKe [la 3acerHar HebnaronpuaTHO YacTTa oT keoTata 3a RQFIl Ha
WNHBECTULIMOHHNS MEHUIKBP, NPEAOCTaBeHa 3a MHBECTpaHe OT [Jpy>KeCTBOTO.

[loHaCTOSILLEM HSIMa OrpaHNYeHNs 3a penaTpuypaHe Ha NOCTbeHNs M3BbH KnTtarm 3a
(OOHIOBE, NHBECTUPASN B MECTHU LIEHHW KHXKA. HaMa obade rapaHums, qe
penaTpupaHeTo HaMa fa € 06eKT Ha No-CTPOrv NMpasuia 1 OrpaHNYeHrs nopaau
NPOMEHN B HacTosILLUMTE Hapeabu. ToBa MOXKE [la OKake Bb3AENCTBME BbPXY
JIMKBMOHOCTTa Ha hoHAAa 1 CMOCOBHOCTTa My da MOCpeLLla UCKaHWATa 3a 06paTHO
N3KyrnyBaHe.

MeCTHUST KUTanCcK Nasap Ha obnuraumn ce CbCToM MAaBHO OT Mexay6aHKOBMSA na3ap
Ha obnuraunm 1 NMCTBaHKA Ha 6opcara nasap Ha obnuraumn. KUtanckust Mexxayb6aHKoB
nagap Ha obnuraumm e nsBbHOOPCOB Nagap, ycraHoseH nNpe3d 1997 1. MNMoHacTosLem
nose4ye oT 90% oT TbprosusaTa ¢ obnuraumm B CNY ce n3BbpLIBa Ha KUTaNCKKS
Mexy6aHKOB Masdap Ha Obnmraumn, a OCHOBHUTE MPOAYKTY, ThPryBaHu Ha TO3W nasap,
BKJIOYBAT AbPXKaBHW 0banraumn, obnmraummn Ha NPeanpUs TS, NOMUTUHECKN GaHKOBM
obaMraumn 1 CpeagHOCPOYHN 3anmcu.

Kutancknar MexkaybaHkoB masap Ha obnuraupn e B CTaauin Ha passutie 1
NHTEpHaUVoHannsaums. BonatnnHocTTa Ha nasapa v noTeHUpanHata amnca Ha
TNIMKBUOHOCT MOpaay HUCKUS ThpryBaH 06eM MOXXE Aa AOBeAaT A0 3HAYNTENHU
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Kone6aHns B LIEHMTE Ha HAKOW ObArOBY LEHHN KHXKA, ThPryBaHM Ha TakbB nasap.
doHOoBETE, MHBECTUPALLIM B TaKbB Masap, CMeoBaTeiHO ca U3MOXEHW Ha PUCKOBE,
CBbP3aHN C IMKBUOHOCTTA M BONATUIHOCTTA, 1 MOXKe [a NoHecaT 3ary6u npu
TbProBUsiTa C MECTHW KUTANCKM oBnvraLmmn. 1o cneuvanHo, CrnpenoBeTe Ha KyrysaHe 1
npegnaraHe Npu LUEHWUTE Ha MECTHW KUTanCK obnvraummn Moxe aa 6baat ronemu, a
CbOTBETHUTE (POHI0BE MOXKE CNefoBaTeIHO [Aa NOHEeCaT 3HAYUTENH Pa3xoam 3a
TbProBUs 1 peanmsaLys Npu NpodaxtaTa Ha TakmBa MHBECTULIMN.

o cTeneHTa, Npu KOSTO (hOH[, OCHLLECTBSBA TPaH3aKLMM Ha KUTANCKMS Mexay6aHKoB
nagzap Ha obnuraumm B KOHTUHeHTaneH Kutar, To MoxKe CbLLO Aa 6bae N3NoXKeH Ha
PUCKOBE, CBbP3aHN C NPOLEAYPUTE Ha CETBIIMEHT U HEN3Mb/IHEHWE Ha KOHTpareHTuTe.
KOHTpareHTHT, KOWTO € BNsi3b B TpaH3akLUms ¢ hoHaa, MOXe Aa He U3MbIIHN
3a0b/KEHVETO CU [ia Ypeay TpaH3aKUMaTa Ypes npedocTaBaHe Ha CbOTBETHUTE LIEHHN
KHV>Ka MW nnaljaHe 3a CTOMHOCT.

KUTanckmaT Mexay6aHKoB Mnasap Ha o6nvraLumn e U3NoXeH ¥ Ha perynaTopHy pUcKoBe.



IHpopmaupa 3a
doHOooBeTE
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NMpunoxeHwue llI

[NpenHa3Ha4eHneTo Ha [py>KeCTBOTO € Aa Aafle Ha NHBECTUTOPUTE MbBKaBM
Bb3MOXXHOCTM Aa 136MpaT Mexxay NopTdeENnn ¢ pasninyHn MHBECTULIMOHHW LIENN U HMBa
Ha pUCK.

VIHBECTVLIMOHHWTE Lien 1 MONUTUKM, OMMCaHV No-A0STy, Ca MpaBHO 06BbP3BaLLM 3a
NHBECTULIMOHHUS MEHNIKBP Ha BCEKM hoHA, BbMPEKN HYe HaMa rapaHLnm, He
VNHBECTULIOHHWTE LIeNN Liie 6baaT MocTurHaTu.

(A)  KOHKpETHUTE MHBECTULIMOHHM LIEIN U MOIMTUKIN Ha BCEKM hOHA, ca 06EKT Ha
CNefHOTO ThiKyBaHe: BCeKM hoH[ LLie Brara, B CbOTBETCTBUE C HAVMEHOBAHMETO
CV VN KOraTo MHBECTULIMOHHATA NONUTVKA rack ,MMaBHO", Hal-Mafiko ABe TPETU
OT OBLLWTE CN aKTVBM (C UBKITIOHEHWE Ha NIMKBUAHUTE LIEHHW KHIKA, KOUTO He Ce
13MON3BaT KaTo Pe3epB 3a (PUHAHCOBM AePUBATUBHN MHCTPYMEHTH), MPSKO MK
Ype3 hVHaHCOBY AePUBATVBHN UHCTPYMEHTU, B MHBECTULMM, CbOTBETCTBALLM Ha
nocoYeHara BanyTa, LIeHHN KHKa, ObpyKasa, PErvoH UK OTPachIl.

KoraTto napu4Hn cpeacTsa, Aeno3nTi U MHCTPYMEHTU Ha NMapU4H1S Masap CbC
CPOKOBE Ha nafexx Ao 397 OHW He Ca CbOTBETHO YaCT OT OCHOBHATa My
MHBECTULIMOHHA Len 1 NonnTtuka, Te Le 6'b,El,aT ,ElerI/IHI/IpaHI/I KaTo NIMKBUOHWN KH>KA.

OcTaHanara efjHa TpeTa YacT OT OBLLUMTE aKTUBM Ha hoHAA (C UBKITHOYeHMe Ha
TIMKBUOHATE KHKA, U3MOMN3BaHM 3a pe3eps Ha (DYHAHCOBY AepUBATBHM
VHCTPYMEHTV), MOXe 12 Ce UHBECTMPA B APYrv BaulyTU, LIEHHN KHXKA, ObpXKasw,
PErVIoHM U OTPACN, NPSKO UK Ypes PUHAHCOBW AEPVBATUBHI UHCTPYMEHTH.

AKO OMCaHMETO Ha MHBECTULIMOHHATA MOMUTYIKA Ha AafeH (PoH[ € CBbP3aHo C
NHBECTVpaHe B KOPropaLmn Ha KOHKpEeTHa ObpyKasa Ui PerioH, Takosa
nosoBaBaHe 03Hajasa (NMpu Nvnca Ha OpPyrv ONpeaeneHs) MHBECTVPaHe B
[IPY>KeCTBa, KOUTO Ca y4peagHW, C afpec Ha ynpaBneHve, permctTpaums Ui MsacTo
Ha M3BbPLLUBAHE HA OCHOBHWTE AGVHOCTU B Ta3W AbPxKasa Ui PErvioH.

(B) Karteropusita thoHOoBe, 03HaveHa kato ,Style Equity Funds®, ce cbecTtom oT
hOHA0BE, MHBECTMPALLM B ASANOBU LIEHHW KHIKA, B 38BUCMMOCT OT TOBa Jan Te ca
KnacuurumpaHy KaTto akLmm Ha ,pacTexxa” Unmn akummn Ha ,CTOMHOCTTa", AKLMUTE Ha
pacTexka ca TakMBa akLMn, YNSTO JOXOOHOCT Ce 04aKBa [ia HapacTsa Nno-6bp3o OT
cpepHara 3a nasapa, OBMKHOBEHO 3aLLOTO EMUTEHTUTE UM Ca B 6bP30 PaCTALLM
oTpacv. AKLUMUTE Ha CTOMHOCTTa, OT Apyra CTpaHa, ca HECKbLIMN B CPaBHEHWE C
neYanéuTe Win akTMBUTE Ha Opy>KeCcTBaTa, KOUTO M eMuTupar. Toea YecTo e Taka,
3al0TO Te ca B 3pAS UM NOTUCHAT OTPachIl, UK 3aLL0TO APY>KECTBOTO €
NPEeTbPMSANO CMbHKM B AeMHOCTTa cu. IHBeCcTUTOpUTE, BRaralim B ,CTOMHOCT,
KyryBar Te3n akuum, 3aL0TO MUCHAT, Ye ca CTaHaIu TBbPAE EBTUHN.

(C) Ako mapeH doHa Cbabprka B HAMMEHOBaHMETO cu aymara ,Alpha“, ToBa o3Haqasa,
Ye 3a TO3M BKA, (OHA, MHBECTULIMOHHUSIT MEHUIKBP € Bb3MNpUen akTBHa cTpaTerus
Ha ynpaBneHre Ype3 NopTdenn, 3aemalll arpeclBHI NO3MLWK Criopeq,
npeobnagasallmTe nasapHy yCrnoBus. ToBa MOXe [ia Ce OCbLLUEeCTBSABa Ha 6a3ara Ha
KOHKPETHM CEKTOPW, TEMU UK CTUMOBE, NN Ha NoadpaH Habop OT akLWK, 3a KOUTO
NHBECTULIMOHHUSIT MEHUIPKBP CMSITa, Ye MMaT NoTeHLMana aa JoHecaT No-BYCOKM
[OXOON B CpaBHEHWe C nasapHuTe.

(D) ®doHOoBe, kaTeropuanpaHn kato ,Quantitative Equity Funds®, ce ynpaensesar Ha
6a3a ,,0T fony Harope", CBPBXTEXKUTE U CBPBXIIEKM MO3MLMN B LIEHHN KHIDKA Ha
JajeHa ObpxaBa, CEKTOP UM CTOKM, CEe ONPEAENaT Ypes npunaraHe Ha
AHANUTNYHN TEXHUKN KbM TakmBa ObprkasK, CeKTopu 1 cTokn. QEP o3Havasa
,KONM4eCTBEHN KanMTaoBM MPOAYKTU®,

(E) PoHOoseTe, KaTeropmanpaHn kato ,Absolute Return Funds®, ce ynpaensear ¢ orneq,
Ha reHepupaHe Ha MonoXXMTenHa Bb3BPbLLIAEMOCT (T.e. MO-rofsiMa oT Hyna) 3a
nepvoa, He No-Abibr OT 12 Mecela, ocBeH hoHaoBeTe European Alpha Absolute
Return n European Equity Absolute Return, npv Kouto nepuobT € He No-Abbr OT
36 Mecela. VIHBECTULIMOHHVST MEHUIKBP LLE Ce CTPEMU Aa reHepupa Takasa
[OOXOOHOCT AOPWV Ha MadalyyTe nasapu (v Npy o4akBaHVA 3a Nadaliy nasapu) unm
4pes3 CKbCsABaHe (Ha MoKpuTa OCHOBA) Ha Pa3NNHHUTE U3TOYHMLIM Ha AOXOoaW W/nn
NpeMrHaBaHe KbM NapuyHN CPEACTBa N EKBMBANEHTUTE M. HaMa rapaHums, ve
TakaBa VHBECTULIMOHHA Lie MoXKe Aa 6bAe nocTurHara.

(F) 3a pa oTroBapsT Ha yCnoBusiTa Ha (PPEHCKNS MnaH 3a KanuTanoBu CnecTaBaHys
(Plan d’Epargne en Actions — PEA), donaosete EURO Equity, European Dividend
Maximiser, European Equity (Ex UK), European Equity Focus, European Large Cap,
European Opportunities, UK Equity n UK Opportunities e nHBecTnpaTt Han-Manko
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75% OT aKTMBUTE CY B OANOBU LIEHHW KHIXKA, 13030eHN OT OPY>XKEeCTBa, KOUTO nMat
cepanviLe B EBponerickmsa cbto3d nnn B abprkasa oT ENMM, koaTo e nognmcana
JaHBYHO criopasdymMerne ¢ PpaHupms, BKIKOYBALLO Knay3a 3a 6opba ¢ namammnte 1
n36areaHeTo Ha AaHbLM.

VIHBECTULVIOHHWTE MEHWUIDKBPU MOXE [a MHBECTUPAT OMPEKTHO B PYCKN LIEHHN
KHIKa, KOUTO ce ThpryeaT Ha MockoBckara bopca. 3a MHPOopMaLms OTHOCHO
pu1cka, CBbP3aH C TbpryBaHe Ha Te3n 60pcu, MOMd, HarnpaBeTe Cripaska B
[Mpunoxerwe Il. OcBeH ToBa MOXXeE Aia Ce NOCTUMHE EKCTIO3NLMSA Ha PYCKS Nasap
4Ypes MHBECTULMN B aMEPUKAHCKN Aeno3nTapHy pasnuckn (ADR) 1 rnobanHm
nenosuTtapHn pasnmuckn (GDR).

DOHM, MOXe [1a MHBECTVPA B MPEXBBRMMMA LIEHHW KHIKA, ThpryBaHW Ha KUTaNCKUA
MexTy6aHKOB 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 NNBBPUOK

PoHOOBETE, KONMHYECTBEHO ONpeensLuy rmodanHara Cu eKCnosuums Ype3 Metoma
Ha cToMHOCT nopg puck (VaR), Tpsbea aa 06sBAT 04aKBaHOTO CU HMBO Ha NIMBbPUOXK.

O4akBaHOTO HMBO Ha NUBLPUIK € MHOVMKATOP, & HE PErynaTopHO OrpaHnYeHme.
HuBaTa Ha nuBBPUIDK Ha hoHaa MoraT aa 6baaT NO-BUCOKM OT O4aKBAHOTO HUBO,
cTura oHILT Aa OCTaHe B CbOTBETCTBUE C PUCKOBUSI CU Mpodun 1 Aa cnassea
OrpaHnyeHVsiTa C 3a CTOMHOCT MO[, PUCK.

TOOVLLHUSAT OTHET LLe ChObpyKa ASCTBUTENHUTE HMBA Ha INBLPUOIK Npes
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 ePEeKTUBHOTO
ynpaeneHve Ha noptderna. To He B3emMa nof BHUMaHMe apyrin OU3NHECKN aKTuBMK,
OVIDEKTHO MpUTEXaBaHW B MOPTdena Ha CbOTBETHUTE hoHOOBE. TO He
npeacTaBnsBa 1 HUBOTO Ha MNOTEHLMANHM 3arybun Ha KanuTas, KOUTo (POHABT MOXe
Ja NpeTbpnn.

HWBOTO Ha NMBBPUOYK Ce N34McnsBa Kato (i) cyma OT HOMUHATHATE CTOMHOCTU Ha
BCWYKM SOrOBOPU 3a (HMHAHCOBW AEPVBATVIBM, CKITKOHEHM OT (hoHAa, n3paseHa B
MPOLEHT OT HETHATa CTOMHOCT Ha akTuBuUTe Ha dhoHada 1 (i) AOMbAHMTENeH
MBBPUIK, FEHEpUPaH YPe3 PEMHBECTUPAHETO Ha MapUYHU CPeaCTBa, MOsyYeHn
kaTo 0be3neyeHre NPy N3MoN3BaHETO Ha eHEKTUBHI METOAN 3a yrpaBneHre Ha
nopTdenna.

Tasn MeToavka He:

—  MpaBu pasnuka Mexxay OVHaHCOBU AEPUBATVBHN MHCTOYMEHTY, U3MOM3BaHM 3a
LenMTe Ha MHBECTUPAHETO WKW XemKupareTo. B peayntar Ha Toea
cTpaterumTe, KoMTo MMaT 3a Uen fa HaMalsT prcka, AoNpUHAcAT 3a
yBenmyaBaHe H1UBOTO Ha NMBBPUMK Ha PoHAA.

- N03BOSISBA HETUHI Ha AepUBATVBHITE NO3ULMK. B pesynTaT Ha Tosa
NPEexXBbPNAHVATA Ha [ePUBATUBI 1 CTRATENMUTE, PasYUTaLLM Ha KOMBUHALIM
OT ObAM 1 KbCU MO3WLIMN, MOXE Aa AOMNPUHECAT 3a rofISMO YBenmMyeH1e Ha
HMBOTO Ha IMBLPUIK, BbMPEKM He Te He YBenM4aBaT Uiv NpeansBuKBaT camo
YMEPEHO yBenmyaBaHe Ha 06LLIMA PUCK Ha (hoHaa.

—  B3ema npedpuf BoNaTuNHOCTTa Ha 6a30BUTE akTVBM Ha AepviBaTVBUTE U
npaBu pasnuka Mexay KpaTKOCPOYHW U ObAroCpoYHN akTueW. B peldynTar Ha
ToBa hoH[, KOMTO MoKassa BMCOKO HMBO Ha NIMBBPUMK, HE € HEMPEeMEHHO Mo-
PVICKOB OT Apyr qOH[, KOMTO MoKassa HUCKO HMBO Ha JIMBbPRUMK.

POHOBLT MOXKE Ja NPUB0BME EKCMO3NLIAS KbM CTOKW U LIEHH METaIM MO HEMPSIK
Ha4vH 4Ypes3 CBbP3aHn C THX (i) (PUHaHCOBW LEPUBATUBHI NHCTPYMEHTU BBPXY
nNHAEKCW, (i) NPEXBBPANMM LEHHN KHIKA 1 MHCTRYMEHTI Ha NapuydHms nasap, (i)
JSN0BE Ha 3aTBOPEHV UHBECTULIMIOHHW OPY>KECTBa, (iv) PUHAHCOBM MHCTRYMEHTH,
CBbP3aHN 1N 06e3MneYeHn ¢ pedyntatute oT apyru aktuemn u/vnm (v) NMKUMNLK nnn
npyru MK B cbotBeTCTBIE C PernmamerTa Ha BennkoTo xepLorctBo oT 8 cheBpyapn
2008 r.

1 ®oHposeTe European Equity (Ex UK) n European Opportunities Bede Hama fja OTroBapsAT Ha YCloBKSATa Ha nnaHa 3a
kanuTanosu cnectasaHys (PEA), cuntaro ot 1 anpun 2015
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(K) dbrHaHcOBWTE AEpVBATUBHM MHCTPYMEHTU CneaBa Aa ce ThpryBaT Ha perynvpaqH
nasap un n3sbHOOPCOBO.

[MpexBbpAMMNTE LEHHM KHIDKA, MHCTPYMEHTUTE Ha MapuyHUs nasap, OAI0oBeTe OT
3aTBOPEHNUTE MHBECTULMOHHI OAPYXXECTBA, (PMHAHCOBUTE MHCTPYMEHTU, CBbP3aHM
nnn obesnedeHn ¢ pesynTaTy OT Apyrv akTuBW Cneasa fa ce TbpryBar Ha
perynmpaH nasap. AKo He, Te We 6baat orpaHnydeH oo 10% OT HeTHaTa CTOMHOCT
Ha aKT1BUTE Ha BCekn choHa, 3aeaHo ¢ MK, HeoTroBapsiLLM Ha FOPHOTO ycnoBsue (V)
oT (I) ¥ BCHMYKM Py MHBECTULIAW, HAaNPaBeH B CbOTBETCTBME C OrpanHudeHne 1. A
(9) B Mpunoxerne .

(L) KoraTo MHBECTULMOHHATA NONMTMKA Ha AaaeH oHA, ce OTHACs 3a ,anTepHaTUBHM
knacose akTneKn“ (Alternative Asset Classes), Ts Lie BKIOHYBa CNEAHOTO: HEABVIKMMM
NMOTU, NHAPACTPYKTYPAa, YacTeH KanuTasl, CypOBUHW, LIEHHW METaM 1 (DoHAOBE 3a
anTepHaTVBHN NHBECTULN.

Heasmxumm nmoTn, nHpacTpykTypa, YacTeH KanuTtan

IHBECTMLMWTE B TakMBa KIacoBe akTVBW MOoraT Aa ce NpuaobusiT raBHO Mo HeMpsakK
MbT YPe3 CBbP3aHM C TSX () MPEXBBPAUMA LIEHHW KHIKA Y UHCTRYMEHTU Ha
napu4HnS Nasap, (i) 4AnoBe Ha MHBECTULMOHHN (HOHZOBE OT 3aTBOPeEH 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 KNTaCOBE aKTVBM LLE Ce OCBLLECTBM KOCBEHO Ype3
CBbP3aHN C THX (i) NPEXBBRINMMN LIEHHN KHXKA Y MHCTPYMEHTY Ha NapuyHmS nasap,
(i) msnoBe Ha MHBECTMLMOHHM (hoHO0BE OT 3aTBOPEH Tun, (i) durHaHcoBUTE
NHCTPYMEHTW, CBBbP3aHN Ui 06e3MNeHeHN C Pe3YNTaTUTE OT TO3M KIac akTuew, (iv)
MKUMUK nan gpyrm MKW B cboTBeTCTBME C PernameHTta Ha BennkoTo xepLorcTso
oT 8 dhespyapn 2008 T. 1 (v) PrHAHCOBW MHOEKCK, MPW Chas3BaHe Ha YneH 9 oT
PernamenrTa Ha BennkoTo xepuorcteo oT 8 despyapu 2008 1. 1 LinpkynsapHo nMcmo
13/559 Ha KH®C, cBbp3aHo ¢ HacokMTe Ha KomuTeTa Ha eBpOnenckmiTe
PEerynaTopu Ha LIEHHN KHIDKa 3a 60PCOBO ThpryBaHUTE (HOHOOBE 1 ApYyri Mpodnemn
Ha MKUMUK.

®doHAaoBe 3a anTepHaTUBHU UHBECTULIUMN

PoHOOBETE 32 aANTEPHATUBHN MHBECTULIM Ce OTHACAT JO CTpaTerym Ha
LXEMKMPaHTe (POHAOBE", KATO AbArOCPOYHN/KPATKOCPOYHM CTpaTernm, cTpaTeriv,
3a[eCTBaHN OT CBOUTYIS, CTpaTernm 3a TaKTUYECKO ThPryBaHe 1 Ha OTHOCUTEHATa
CTOMHOCT. EkcnoanumsaTa rmasHo We 6bae npraobuTa no Henpsik mbT Yped
CBbp3aH! (i) 4sAN0Be Ha MHBECTULIMOHHN XOHAOBE OT 3aTBOPEH T, (i)
hVHAHCOBUTE UHCTPYMEHTH, CBBbP3aHW U 06e3nedenHn ¢ pesyntatuTe oT Tean
ctpateruu, (i) MKNMUK nan gpyrm MK B cbotBeTCTBME C PernameHTta Ha
BennkoTto xepuorcTtso oT 8 dhespyapu 2008 T. 1 (iv) dUHaAHCOBW MHOEKCH, NP
crnasBaHe Ha 4neH 9 oT PernameHTa Ha BenvkoTto xepuorcteo ot 8 despyapu 2008
r. n UmpkynspHo nnemo 13/559 Ha KH®C, cBbp3aHo ¢ HacokmTe Ha KomuTeTa Ha
€BPONENCKNTE PErynaTopmn Ha LIiEHHM KHKa 32 6OPCOBO ThpryBaHUTe )OHOOBE U
opyru npobnemn Ha MKUMUK.

[MpexXBbPAMMUTE LEHHN KHKA (BKITFOHUTENHO OSAN0BE HA 3aTBOPEHN
WNHBECTULMOHHM (DOHAOBE, (PUHAHCOBW NHCTPYMEHTU, CBBbP3aHM U 06e3neveHn ¢
pesynTatuTe OT Opyri akTuBM) U MHCTRYMEHTUTE Ha NapuyHnS Na3ap cneasa aa ce
TbPryBaT Ha perynmpaH naap. AKo He, Tpsiosa aa ce orpaHnyat go 10% ot
HeTHaTa CTOMHOCT Ha akTUBWTE Ha oHAaa.

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

doHaoBeTe, ChC 3Be3aMyKa (*) 10 HAMMEHOBaHNETO CU, HE Ca Ha Pa3MOoNOXeHVe 3a
3anMcBaHe Mo BPeMETO Ha U3faBaHe Ha To3u [NpocnekT. Tean hoHaoBe e Obaat
aKTUBMPAaHM MO NpeLieHKa Ha AVMPEKTOPUTE, KaTo Mo ToBa Bpeme [pocneKTbT Lie 6bae
CbOTBETHO aKTyanmnaupaH.

OcBeH aKko He e NMoCoYeHO Apyro, BCUYKM (POHAOBE MoraT fa npeasiarar akuym ot
knacoeeTte A, A1, AX,B,B1,C,E, D, I, 1Z,J,R, S, XnZz

Tesan knacose akumm, KoraTo ca JOCTbMHW, MOoraT Aa ce npeanarat B pasnuyHn BanyTu
(Bcsika OT T ,pedrepeHTHa BaslyTa“) MO NpeLeHKka Ha avpexkTopuTe. Korato ce
npegnaraT BbB BanyTa, pa3nyHa oT BaslyTara Ha hoHaa, KnacoseTe Lie 6baar
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0603HaYeHn kaTo Takuea. VHdopmaums 3a oHOoBETE U BaNyTUTE, B KOUTO ca HalnLe
OEHOMUHMPAHM 1 XEMKNPaHW akLnW, MOXe Aa ce Mosy4n OT YNpaBnsBaLloTo
IPY>KECTBO.

[0 OTHOLLIEHNE Ha TakmBa AOMbIHUTENHN KIAaCOoBE aKLM YNpaBnsBalloTo APYXECTBO &
B CbCTOSIHME HAMbJ/IHO [a XemKu1pa akLMmMTe OT Te3N KNacoBe BbB Bpb3Ka C BanyTara Ha
doHaa. B To3m cnyyai ekcno3vummnTe Ha BartyTaTa Ul COENKUTE 3a XeMKMpaHe BbB
BaJlyTa B paMK1TE Ha NopTdenna Ha doHaa HaMa aa 6baaTt pasrneXkaaHu.

LlenTa npw xemKupaH1Te KNacose akLyn e Aa ce rosyyar pesynraru, nogobHu Ha
pesynTaTuTe OT eKBMBANIEHTHITE KNacoBe akuyy BbB BayTaTta Ha oHaa. Hama
rapaHuUms obade, Ye 13Non3BaHUTE XexMpaHu cTpaTernn e 6baat edheKTBHA 3a
noJly4aBaHeTo Ha Pasnnki B pesynTatuTe, KOMTO Aa OTpassiBaT caMo Pas3nvknuTe B
Ky[pCOBETe Ha BamnyTuUTe, KOPUIrpaHn 3a TakcuTe.

Mpn doHpa QEP Global Active Value MHBECTULIMOHHUAT MEHUIDKBP Npeanpuema
XEIDKUPaHE Ha akUMNTE OT XeMKMPaHNTE KNacoBe Ype3 aHanm3 Ha CbOTBETHUTE
MPOMOPLIMOHAITHN eKCro3uLI Ha (hoHaa KbM Ba3oBara BasnyTa. Pesyntatute Ha
aKLWNTE OT TE3UN XEMKMPaHW KI1acoBe CedoBaTeIHO MOXKe ChLLECTBEHO Aa ce
pasnuyasar OT eKBMBANIEHTHUTE MM KJ1acOBE BbB BaslyTaTa Ha oHaa.

3a doHaa Global Bond MHBECTULIMOHHUST MEHWIKBP NMpeanpuema XemKrmpaHe Ha
aKLWMTE OT XeMKMPaHWTE KIacoBe Ypes aHanM3 Ha ekcrnosnummnTe KbM 6a3osara BanyTa
B paMKUTe Ha CPaBHUTENHWUTE nokasatenn Ha oHaa. PesyntaTute Ha akummTe oT Tesu
XEKVPaHM KI1aCcoBe CedoBaTelHO MOXKe ChLLECTBEHO Ja ce pas3nudasar ot
EKBMBaNIEHTHWTE 1M KJ1aCOBe BbB BaslyTaTa Ha dhoHaa.

Korato e npegnpureto xemkumpane, epexkTiTe OT Hero e 6baaT OTpas3eHn B HeTHaTa
CTOWHOCT Ha aKTUBWTE W CrneaoBaTenHo B pe3ynTatnTe Ha TO31 OOMbJ/IHUTENEH Knac
akumn. o CbLUMA HauMH BCUYKI Pa3xoam, NpoudTuyally OT TakmBa COenKn 3a
XehKnpaHe, e ce noemMart OT Kfaca akunun, no OTHOLLeHMe Ha KOWTO Te ca HanpaBeHW.

O6esneyeHneTo, NMony4eHo BbB BPb3Ka CbC CAENKW 3a BaslyTHO XemKupaHe (1 no-
creLmanHo BanyTH (DOPYbPAHM CAENKM) OT UMETO Ha BaNyTHO XEIKMPaHUTE KIacoBe
aKLWK, MOXKE [a Ce PeNHBECTVPA, B CbOTBETCTBUE C MPUMIOXMMATA MHBECTULIMOHHA
NOSMTVIKA 1 OrpaHnYeHUATa Ha hoHAa.

Cneppa fa ce OT6enexu, Ye Tean CAENKN 3a XemKmpaHe Tpsibea aa ce CKIIoYsar
HE3aBMCVMO ANV CTOMHOCTTA Ha peepeHTHaTa BaslyTa crafa Uim ce nokadsa ro
OTHOLLIEHVE Ha BanyTaTa Ha CbOTBETHMS (OHL, W MO TO3W HauWH, KbAETO ce
npeqnpuemMe XemKmpaHe, To MOXe ChLLECTBEHO Aa 3aLLUTV UHBECTUTOPUTE B
CbOTBETHWTE KITaCOBE aKLWM CPELLL MOHKaBaHe Ha CTOMHOCTTAa Ha BanyTaTa Ha (hoHaa
MO OTHOLLEHWE Ha pedepeHTHaTa BanyTa, HO MOXe 1 [ja UM MOoMnpeYr fa ce Bb3aronssar
OT MOBULLIABAHETO Ha CTOMHOCTTA Ha BanyTaTa Ha oHAaa.

OcBeH ToBa MHBECTULIMOHHUAT MEHUIPKBP MOXKE a Xemxumpa BanyTtara Ha (ooHOa CpeLLly
Ba/lyTUTE, B KOUTO 6a30BUTE aKTMBM Ha (POHOA ca OEHOMUHNPAHN UK B KOUTO 6a30BUTE
HEXeMKMPaHN aKTUBW Ha HAKOWM LeneBm OoHM ca AEHOMUHMPAaHN.

He Moxke oa “Ma rapaHLysl, Ye U3NON3BaHOTO BaSTyTHO XSMKMPaHe LLe eMMUHMPaA
HarmbHO BaslyTHaTa eKCno3vLUvst KbM pedbepeHTHaTa BayTa.

[oHsiKora AMPEKTOPUTE MOXKE [ia B3EMAT PELLEHME 3a N3[aBaHe Ha XeKnpaHi B
[Oropaunst Knacoee akumn B egmH nnn Benyky Bond Funds (dhoraose oT obnuraumn).
XemKnpaHuTe B Oropauns KNacoBe akummn U3rnonaear CTpaTernm Ha XemxmpaHe, 3a aa
HamansaT YyBCTBUTENHOCTTA Ha TO3W Kilac akLM KbM MPOMEHN B NIMXBEHUTE MPOLIEHTU.
Hama rapaHupms, Ye Tean xemkupally ctpaternm e 6baat yenelwHn. KbaeTo Toea
XEPKMPaHE e NpeanpueTo, epekTbT OT HErO e 6bAe OTpaseH B CTOMHOCTTA Ha
HETHWUTE aKTMBW 1, CNeaoBaTenHo, B pesynTatuTe Ha Knaca akuyn. o cblims HaquH
BCUYKM pasxoau, MpousTryaLy OT TakMBa COENKU 3a XeMKMPaHe, e ce noemart oT
Knaca akUum C XxemxmpaHa Npoab/MKUTENHOCT (aropauns). Pesyntatute OT KnacoBeTe
aKLMW, XeMKMpaH B Oropaumn, MOXXe Aa ca Mo-BONaTUIHM OT HEXEMKUPAHUTE KI1acoBe
aKUMN 1 B 3aBMCUMOCT OT ABWKEHNETO Ha NIMXBEHWUTE MPOLIEHTW, Aa Ce OKaxkaT Mo-noLum
OT TE3W Ha APYr KNacoBe akL BbB POHOOBETE C ObMraumm. Xemxmpanu B aropawuum
KnacoBe akLMM MOXXe [ia Ce eMUTUPAT MO OTHOLLIEHME Ha BCEKW B KNACOBE akLnM BbB
(HOHOOBETE C 0ONMraummn, KOUTO ca Ha pas3nonoxxeHne. CrMCbK Ha KNacoBETE akLIMn,
KOWUTO Ce Mpepafarat, MoXXe [a Ce nosyym 6esnnaTHO 1 Npv NMoucKBaHe OT CEAALLIETO
Ha [py>xecTBOTO.
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KOHKPETHUTE MHBECTULIMOHHM LN 1 MOUTUKN Ha pasnnyHuTe (hOHO0BE Ca CReaHuTe:
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1. ®oHpose Mainstream Equity

Mpodun Ha TUNN4YHUS HBECTUTOP

MN3non3BaHe Ha hmHaHCOBU fepuBaTUBHN

VHCTPYMEHTH

Mpodcdun Ha pucka Ha poHaa N oTUUTaHe

Ha cneundUYHUa 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.

Becekun doHg Mainstream Equity Mmoxxe fa 13nonssa vHaHCOBM AepyBaTUBHN
WNHCTPYMEHTY 3a LIeITe Ha MHBECTUPAHETO N XEMKMPAHETO B CbOTBETCTBUE C PUCKOBUS
cu Npodn, KakTo € nokasaHo no-Aony. PUHaHCOBWTE AePVIBATUBHM UHCTPYMEHTU MoraT
[a Ce 13ronssaT HanprMep 3a Cb34aBaHETO Ha Nas3apHa EKCro3numsa Hpes akLimm,
Ba/lyTa, CBbP3aH/ C BONATUHOCT U NHAEKCK (OMHAHCOBM OEPUBATVBHU MHCTPYMEHTN
1 BKOYBAT N3BBbHOOPCOBM U/ GOPCOBO ThPryBaHu onLum, droYbpcy, 4OroBopK 3a
pasnuka, BapaHTu, cyanoBe, (DOpPYbPAHM JOrOBOPU W/ KOMBMHALMSA OT FOPHUTE.

Tean hoHOoBeE Ca CPeSHOPUCKOBN MHCTPYMEHTU. 10-CneumanHo N3noN3BaHeTo Ha
(hMHAHCOBW AEPUBATUBHN MHCTPYMEHTN 38 MHBECTULMOHHN LIENN MOXE A3 YBENYN
BONATWUIHOCTTA Ha LieHaTa Ha akummTe, KOETO MOXe Ja AoBefe A0 NO-BUCOKN 3arybu 3a
MHBECTUTOPA. 3a Mb/HN NOAPOOHOCTN OTHOCHO PUCKOBETE, CBBbP3aHN C MHBECTUPaHE B
TEe3n hoHOoBe, Mons, BWXTE [Npunoxxerue Il ,VIHBECTULMOHHM pUCKOBE".

Ume Ha choHpa

MHBecTMUMOHHA Uuen

MHBeCTULMOHEH MEHNAXBP

Banyta Ha choHpa

Schroder International Selection Fund Asian Opportunities

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes3 VHBECTUPAaHE B ASNOBU LIBHHN KHIKA
Ha a3naTCK (C USKIKHEHME Ha SMOHCKM) KOMMaHWN.

Schroder Investment Management (CuHranyp) Limited

usD

Nme Ha cboHpa

MHBecTUUMOHHA Len

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund EURO Equity

[a ocurypu HapacTBaHe Ha KanuTana Ypes3 NHBECTVPaHe B OAMOBU LIEHHM KHKa Ha
KOMMaHWW B ObpykaBy, y4acTeally B UIMNC.

Schroder Investment Management Limited

EUR

Ume Ha cboHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHEH MEHNAXBP

BanyTa Ha hoHpa

Schroder International Selection Fund European Large Cap

[a ocvrypu HapacTeaHe Ha KanuTana rmaBHO Ypes MHBECTMPaHE B AS0BU LIEHHN KHKA
Ha eBPOMEICKN KOMMaHWUK C rofisaMa nasapHa Kanutanusauvs. KoMmnadum ¢ ronsma
KanuTanMsaLus ca Teau, 3a KOUTO KbM MOMEHTA Ha MOKyrkaTa ce cu1Ta, Ye oGpasyBar
ropHuTe 80% Mo NasapHa KanuTanmusaLmst Ha eBpoNencKis nasap.

Schroder Investment Management Limited

EUR

Ume Ha cboHpa

MHBecTUUMOHHA Len

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHW KHKa
Ha KOMMaHUN B LIeNs CBSAT.

Schroder Investment Management Limited

usbD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

MHBeCTULMOHEH MEHNIKBP

Schroder International Selection Fund Italian Equity

[a ocurypu HapacTBaHe Ha KanuTasa raBHO Ype3 VHBECTUPAaHE B ASNOBU LIBHHN KHIKA
Ha UTaNIMaHCKN KOMMaHWN.

Schroder Investment Management Limited



Banyta Ha choHpa
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EUR

Ame Ha choHpa

MHBecTULUMOHHA Uen

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Japanese Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPaHE B ASNOBU LIEHHW KHKa
Ha AMOHCKX KOMMaHWM.

Schroder Investment Management (AnoHws) Limited

JPY

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

NHBECcTULUMOHEH MEHNOXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Swiss Equity

[a ocurypu HapacTBaHe Ha KanuTtana raBHO Ype3 MHBECTUPAHE B ASNOBU LIEHHN KHIDKA
Ha LWBEMLIaPCKM KOMMaHWN.

Schroder Investment Management (LLIBenuapus) AG

CHF

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund UK Equity

[a ocurypn HapacTBaHe Ha KanuTtana rnaBHO Ype3 MHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha BPUTAHCKM KOMMaHWN.

Schroder Investment Management Limited

GBP

Ume Ha choHpa

MHBecTULUMOHHA Uuen

NHBEeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund US Large Cap

[a ocurypr HapacTBaHe Ha KanuTtana raBHO Ype3 MHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha komnaHun ot CALLL ¢ ronsima nasapHa kanutanusaums. KoMmnaHmm ¢ rofsma
KanuTamMsaLms ca Tesn, 3a KOUTO KbM MOMEHTA Ha MOKyrkaTa ce cy1Ta, Ye obpasysar
ropHuTe 85% No NasapHa Kanutanuaaums Ha nadapa 8 CALLL

Schroder Investment Management North America Inc.

usD
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2. doHpoBe Specialist Equity

Mpodun Ha TUNN4YHUS HBECTUTOP
N3non3BaHe Ha (huHaHCOBM AepUBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynU4HNA PUCK

Schroder International Selection Fund MpocnexkT

doHpoBeTe Specialist Equity Moxxe fa ca nogxoasiiy 3a MHBECTUTOPUW, KOUTO ce
NHTEpecyBaT NoBeYe OT MOCTUraHe Ha MakCUMarHa IbArocpoyHa Bb3BPbLLAEMOCT,
OTKOJIKOTO OT CBeXXfaHe 0O MUHUMYM Ha Bb3MOXXHUTE KPATKOCPOYHN 3ary6|/|.

Bcekun doHp, Specialist Equity moxxe fa nsnonsea mHaHCOBW OEpUBATUBH
WNHCTPYMEHTU 3a LIeNNTe Ha MHBECTUPAHETO N XEMKNPAHETO B CbOTBETCTBUE C PUCKOBUS
cu NMpodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AePVIBATUBHM NHCTPYMEHTU MoraT
[a ce 13MonsBaT HanpuMep 3a Cb3[aBaHETO Ha Nas3apHa EKCMo3nUMs Ypes akLimK,
BaslyTa, CBbP3aH1 C BOMNATUIIHOCT UM MHAEKCH (OMHAHCOBM AEPUBATVBHU MHCTRYMEHTN
1 BKOYBAT N3BBbHOOPCOBM U/ GOPCOBO ThPryBaHu onuum, rodbpcy, 4OroBopK 3a
pasnuka, BapaHTy, cyarnoBe, (opybPAHM AOrOBOPY W/ KOMBUHALWIS OT FOpPHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo N3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTPYMEHTMW 32 MHBECTULMOHHN LIENN MOXKE A2 YBENMYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBede [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxerue Il ,IHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTUUMOHHA Len

UHBECTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Asian Equity Yield

[a ocurypu obLua Bb3BPBLLAEMOCT MMaBHO Ype3 UHBECTUPaHE B ASNOBU 1 CBbP3aH/ C
OSANOBO y4acTUe LEHHU KHIKA Ha a3uaTCKy KomnaHun (6e3 SnoHus), kouTo npegiarat
aTpaKTVBHA AOXOAHOCT M MnallaHe Ha YCTOMY/BIA AVBULEHTU.

Schroder Investment Management (CuHranyp) Limited

usD

WNme Ha choHpa
WUHBecTMUMOHHA Len

MHBecTULUMOHHA NonnTUKa

OTuuTaHe Ha cneynU4HUSA pUCK

MHBeCTULMOHEH MEHNIXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Asian Dividend Maximiser
[a ocurypv fOXOA 1 HapacTBaHe Ha KanuTana.

PoHABLT LLe MHBECTUPA MaBHO B ASNOBM 1 CBbP3aHN C ASNOBO YHaCcTNe LIEHHN KHKa
Ha KOMMaHuM B A31MaTCKO-TUXOOKEaHCKNS PErMoH (C nakntodeHme Ha AnoHust). OceeH
ToBa (hOHALT N3BUPATENHO LLIE CKIOYBA OMLIMOHHN IOrOBOPU 3a reHepurpaHe Ha
JOMbHATENEH JOXO[, KaKTO & OnMcaHo Mo-NoapoOHO NO-A0NY.

3a ga noaobpur AoXoAHOCTTa Ha hoHAa, MHBECTULIMOHHUST MEHUOIDKBP M3BMpaTENHO LUe
npoaaBa KPaTKOCPOYHM KOS OMUMKM OT OTAENHN LIEHHN KHKA, obpxaHn OT hoHaa, ¢
Len fa reHepvipa AOMb/HUTENEH A0X0M, KaTo Chrnacysa LIEHUTE ,Ha U3MbIIHEHWE Ha
onuusTa’, Haf KOUTO MOTEHLMANHOTO YBENIMHeHVe ce npoaasa.

To3m hoHA, U3Mon3Ba HUHAHCOBU ASPUBATUBHN UHCTPYMEHTU MO HAUYMH, KOWTO € OT
OCHOBHO 3HaYeHVe 3a MHBECTULIMOHHATA My Liefn. Bb3MOXHO e ToBa Aa Aoseae Ao
nofKonasaHe Ha PesynTat1Te Ui CTOMHOCTTa Ha Kanurana.

Schroder Investment Management Limited

usD

Nme Ha choHpa

MHBecTUUMOHHA Len

MHBecTULUNOHEH MeHUAKBbP
BanyTa Ha dhoHpa

WUme Ha coHpa

Schroder International Selection Fund Asian Smaller Companies

[a ocurypwn HapacTBaHe Ha KanuTtana rnaBHO Ype3 MHBECTUPaHe B ASNOBU N CBbP3aHW C
OANOBO y4acTe LieHHN KHXKa Ha a3natCkim (C N3KIIOYEHME Ha 9|I'IOHCKI/I) Nno-Mankn
KoMMaHuK. KaTo No-Mauiku KOMMaHum ce CHMTaT Te3M, KOUTO KbM MOMEHTa Ha
nokynkara obpagysar gonHute 30% Mo nasapHa kanutanusaums Ha asmaTckus (6e3
SNOHCKWSY) nasap.

Schroder Investment Management (CuHranyp) Limited
uUsD

Schroder International Selection Fund Asia Pacific ex-Japan Equity*



MHBecTULUNOHHA Uen

UHBecTULMOHHA NoNUTUKA

MHBeCTULUMOHEH MEHNAXBP
BanyTta Ha dhoHpa
Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

NHBeCTULUMOHEH MEeHUIKBP

BanyTta Ha dhoHpa
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[a ocurypu HapacTBaHe Ha Kanutana.

DOHAOBT LWEe MHBECTMPA OCHOBHO B AANOBM 1 CBbP3aHM C OANOBO y4aCTUe LEHHW KHKa
Ha KOMMaH1M B A3NaTCKO-TUXOOKEAHCKMSA PEMMOH (C USKIKOHEHMEe Ha AMOHKS),
BKJIIOYNTENHO ABCTpaJ'IaBVIﬂ. DOHOBT We uva opreHTauysa KbM rongamMa Kkanntanmnsadys,
HO LLIE MHBECTMPA U B MO-MaJIKM 1 CPEAHM KOMMaHun. [1o-ManknTe 1 CpeaHv KOMMaHum
OT A31aTCKO-TUXOOKEAHCKNS PervoH ca B fonHnTe 40% no pa3mMep Ha a3naTCKo-
TUXOOKEAHCKNSA Ma3ap KbM MOMEHTa Ha rnokynkarta.

Schroder Investment Management (XoHkoHr) Limited

usD

Schroder International Selection Fund Asia Pacific Property Securities

[a ocurypm obLia Bb3BPbLLAEMOCT MaBHO Ypes MHBECTUPAHE B ASNOBU LIEHHM KHUKA
Ha KOMMaHUW 3a HEABVXXVMU UMOTU B a3UaTCKO-TUXOOKEAHCKMS PEMIOH, BKIOHUTENHO
AnoHWA 1 ABCTpanaaus.

Schroder Investment Management (XoHkoHr) Limited

usbD

Ume Ha cpoHpa

MHBecTMUMOHHA Uen

MHBeCcTULMOHHA NONUTHKA

OTuMTaHe Ha crneunuyHNSA pPUCK

MHBeCTULMOHEH MEHNIXBP

Banyta Ha choHpa

Schroder International Selection Fund Asian Total Return

[a ocvrypu o6Lia Bb3BPBLLIAEMOCT OT HapacTBaHe Ha KanuTtana 1 [OXOaM MaBHO Ypes
VHBECTMPAHE B JANOBMN 1 CBBbP3aHN C OAN0BO YYaCTUE LIEHHN KHXKE Ha KOMMaHUM OT
a3UaTCKO-TUXOOKEaHCKMA PervoH. GOHALT Lie ChLUO Oa NPeaioXu CTeneH Ha
3anasBaHe Ha KanuTana 4pes TaKTUYECKOTO M3Mon3BaHe Ha (PMHAHCOBU OePVBATVBHA
NHCTPYMEHTW.

DoHOBT MOXKE Aa KyryBa Ui MpoAaBa KantanioBy MHOEKC DoYbpCH 1 aa Kyrysa U
npofasa MHAEKC OMnuUMN BbPXY UHOEKCH U OTAENHN CYPOBUHM. 3a [a nosyum
EKCIOo3VUVISt Ha KarnuTasioBX MHAEKCY Y OTOENHW CTOKM, (hOHOBT MOXKEe ChLUO Aa
CKKo4Ba OrOBOPY 3a Pasnvka, Npu KOUTo 6a30BUTE MHBECTULMM He Ce AOCTaBAT U
CeTbJIMEHTa Ce U3BbPLLBA B MapuyHi CpeacTsa.

CBbp3aHNTe PUCKOBE MNPW MHBECTUPAaHE BbB (DUHAHCOBW ASPVIBATUBHM UHCTPYMEHTY ca
nocoyenu B Mpunoxerue Il. OceeH ToBa M3MoN3BaHETO Ha PMHAHCOBW AEPUBATVIBH
WNHCTPYMEHTU MMa KaTo LSINIOCTHA LieN HamasiBaHe Ha BOMaTUNIHOCTTa Ha hoHaa, Makap
Ye He MOXKe [1a ce [afie rapaHLys, Ye Tosa Lie 6be NocTurHaTo.

Schroder Investment Management (CuHranyp) Limited

usD

Ume Ha choHpa

NHBecTULUMOHHA Uen

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

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

[a ocurypun HapacTBaHe Ha KanuTana rnaBHO 4pe3 MHBECTUPaHE B ASNIOBU 11 CBbP3aHu C
JSNOBO yHaCTUE LIEHHN KHIDKA Ha BPasnsiCKy, PYCKU, MHAMACKA 1 KATANCKA KOMMaHUN.

Schroder Investment Management Limited

usD

Ume Ha cpoHpa

MHBecTMUMOHHA Uuen

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund China Opportunities

[a ocurypu HapacTBaHe Ha KanuTtasa raBHO Ypes MHBECTUPaHe B ASIOBU 1 CBbP3aHu ¢
[SINOBO YHaCTUE LIEHHN KHIMKA HA KOMMaHUK, YNETO cefanuie e B W/unm ca NcTeaHn
Ha, i mMmat cepro3Ha 6u3Hec eKecno3nuna B Kuranckata HapoaHa perly6n|/|Ka.

Schroder Investment Management (XoHkoHr) Limited

usD
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Ume Ha choHpa

MHBecTUUMOHHA Len

MHBECTULUMOHEH MEHNOXBP

Banyta Ha choHpa

Schroder International Selection Fund Emerging Asia

[a ocurypv HapacTBaHe Ha KanuTana rnaBHO Ype3 NHBECTVPaHE B AANOBU U CBbP3aHN C
[OSN0BO yHaCTUe LIEHHW KHKA Ha KOMMaHWN B Pa3BMBaALLM CE MKOHOMUKM B A3KS1.

Schroder Investment Management (XoHkoHr) Limited

usbD

WNme Ha choHpa

MHBecTMLUMOHHA Uuen

MHBECTULUMOHEH MEHNOXBP

Banyta Ha choHpa

Schroder International Selection Fund Emerging Europe

[a ocurypn HapacTBaHe Ha kanuTasa rfaBHO Ypes3 MHBECTUPaHE B OA/OBN 1 CBbP3aHM C
[OAN0BO yHacTue LEHHW KHKa Ha KoMnanum oT LleHTpanHa n 13ToqHa EBpona,
BKJIIOYUTENHO Na3apu Ha 6uBLLNS CHbBETCKM ChtO3 1 CPea3EMHOMOPCKNTE pa3BmBaLLlyv
ce nagdapu. MNopTdenbT MOXe, B OrpaHmnyeHa CTerneH, a ThpCu eKCrosnums Ha
nagdapute B CeBepHa Adpvka 1 Bnmakmns nstok.

Schroder Investment Management Limited

EUR

WNme Ha choHpa

MHBecTMLUMOHHA Uuen

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Emerging Markets

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes MHBEeCTUpaHe B AS0BW 1 CBbp3aHu C
[SN0BO YHaCTVe LIEHHN KHIKA HA KOMMaHWW B pasBmBaLLy ce nasapu.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

OTuuTaHe Ha cneunUYHUS PUCK

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund European Dividend Maximiser

[a ocurypwv JOXOA, U HapacTBaHe Ha KanuTana [aBHO Ypes3 MHBECTUPaHe B AAN0BU U
CBbP3aHN C ASM0BO yHacThe LIEHHN KHKA Ha eBpornencky koMnaHumi. OcBeH ToBa
OHOBT M3GUPATENHO LLE CKITOYBA OMNUMOHHM JOrOBOPY 3a reHeprpaHe Ha
[OMbJIHUTENEH AOXO[, KaKTO € OrMcaHo No-noapoGHO Mo-aony.

3a ga nogobpuy AOX0AHOCTTa Ha oHAA, MHBECTULIMOHHUSAT MEHWIPKBP M3BMPATENHO LUe
npoaaBa KpaTtkOCPOYHM KO OMUMK OT OTAENHW LEHHW KHIDKA, ObpXXaHn OT hoHaa, C
Len ga reHepvipa AOMbHUTENEH 00X04, KaTo epeKTUBHO CbhrilacyBa LeNeBnTe LeHn ,Ha
N3Mb/IHEHVE HA OMNUMATA", HA KOUTO TE3W LUEHHM KHKA e 6baaT NpodaBaHn B 6baeLLe.
VIHBECTULMOHHWAT MEHUIKBP MMa ChLLO paspelleHre da npodasa nyT onummn 3a LeHHN
KHVKa, KOWTO da 6bAaT 3akyrneHu B ObAeLle, Ha LUENeBM LeHN, KOUTO ca MpeaBapuTenHO
3a0adeHn NofA, TEKYLLIOTO Na3apHO PaBHMILLE.

Tosu hoHa 13non3ea PUHaAHCOBW AEPVBATUBHM NHCTPYMEHTM MO Ha4MH, KOWTO € OT
OCHOBHO 3Ha4eHMe 3a MHBECTULIMOHHATA My Liefl. Bb3MOXHO e ToBa Ja fosene A0 Mo-
BMCOKa BONATUHOCT B LieHaTa Ha akummTe.

Schroder Investment Management Limited

EUR

Ame Ha choHpa
MHBecTuUMOHHa Len

UHBecTULMOHHA NONUTUKA

Schroder International Selection Fund European Equity (Ex UK)
[a ocurypu ObnrocpoyHo HapacTBaHe Ha kanutana.

@OHOBLT LLE UHBECTMPA [1aBHO B ASNOBM 1 CBbP3aHM C ASN0BO YHaCTUE LIEHHN KHIMKA
Ha rofIeMn U CPedHV KOMMaHu1, ydpeneHn B EBpona (¢ usksoveHre Ha O6eamHeHOoTo
KpancTBO), U KOMMaH1M, MofyyaBally 3Ha4UTenHa YacT OT AOXOAMTe Uik nevanonte
CW OT TO3M reorpadiCKX ParioH, Wi KOMMaH1, onepupaLLy NPeaUMHO B HEro.



MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa
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Ot 1 anpun 2015 r. tHBeCTULUNOHHATA NOJINTUKA Lje Ce NMPOMeHU Mo crnegHus
Ha4YuH:

QOHIBT LLe MHBECTUPA 1aBHO B AANOBU 1 CBbP3aHW C AANOBO YHACTME LIEHHW KHIDKA
Ha roneMmn 1 CpeaHy KoMnaHum, nucTeaHn B EBpona (¢ nskntodeHne Ha O6eamHeHOTo
KpasICTBO).

Schroder Investment Management Limited

EUR

Ume Ha poHpa
MHBecTMUMOHHA Uuen

MHBeCTI/ILIVIOHHa noJIMTUKa

OTuMTaHe Ha crneunu4HNSA PUCK

MNHBeCTULUNOHEH MEeHUIKBP

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 y4acTne LEHHN
KHWKa. [opThenTbT HopManHo We 6bae KOHLUEHTPUPaH B A0 35 BMaa LEHHN KHKa. Te
HaMa ga 6baaT orpaHMYeHn Mo pPa3mMep WU CeKTop.

Toan hoHa 13nonsBa UHAHCOBU OEPUBATUBHN MHCTPYMEHTM MO HAYMH, KOMTO € OT
OCHOBHO 3HaueHWe 3a MHBECTULMOHHATa My Lief. Bb3MOXXHO e ToBa Aa AoBeae [0 no-
BMCOKa BOMaTWUMHOCT B LieHaTa Ha akuuTe.

Schroder Investment Management Limited

EUR

Ume Ha cpoHpa

MHBecTMUMOHHA Uuen

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha doHpa

Schroder International Selection Fund European Equity Yield

[a ocurypmn obLa Bb3BPbLLAEMOCT M1aBHO YPpes MHBECTUPaHE B OANOBM 1 CBbP3aHN C
[SN0BO yHacTue LiEHHN KHIKA Ha EBPOMENCKN KOMMaHUN, KOUTO NMpeanarat aTpakTueHa
[JOXOOHOCT Y NfalllaHe Ha YCTONYMBIN ANBUOEHTL.

Schroder Investment Management Limited

EUR

Ume Ha poHpa
MHBecTMUMOHHA Uen

MHBeCcTULMOHHA NONUTHKA

MHBeCTULUMOHEH MEHNIXBP

BanyTa Ha choHpa

Schroder International Selection Fund European Opportunities
[a ocurypy ObArocpoYHO HapacTBaHe Ha KanuTtana.

DOHABT WE MHBECTMPA [TTaBHO B AANOBW 1 CBbP3aHM C OSNOBO y4aCTUe LIEHHN KHDKA
Ha ronemMun 1N cpeaHn KoMnaHun, ydpedeHn B EBpona, nnm KoMnanum, nonyyvasatim
3HAYUTENHA YacT OT OOXOOUTE VN NevanbuTe Cn OT TO3M reorpaddCKm PanoH, 1nm
KOMMaHWK, onepupaLy NPeaVMHO B HEro.

Ot 1 anpun 2015 r. UHBECTMLUMOHHATA MOJINTUKA LYe Ce NMPOMEHM 1Mo CeaHNs
Hau4YnH:

DoHOBT We MHBECTUPA MaBHO B JANOBU 1 CBBbP3aHM C OANOBO yHacCTe LeHHW KHXKa
Ha rofemMn nnn cpenHn KoMnaHmn, nncTeaHn B EBDOFIa.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Len

MNHBeCTULUNOHEH MEHUIKBP

Schroder International Selection Fund European Smaller Companies

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B AANOBW LIEHHW KHKA
Ha NMo-MaJiki eBPOMNENCKN KOMMaHnn. KaTo no-Marki eBponeincki KOMMaHnm ce cumTar
KOMMaHWK, KOUTO KbM MOMEHTa Ha MoKyrkaTa obpasysar fgonHute 30% no nasapHa
KanuTanmsaumsi Ha BCEK eBPOMECKN nasap.

Schroder Investment Management Limited
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Banyta Ha choHpa

Schroder International Selection Fund MpocnexkT

EUR

Ame Ha choHpa

MHBecTULUMOHHA Uen

MHBeCTULMOHEH MEHNAXXBP

Banyta Ha choHpa

Schroder International Selection Fund European Special Situations

[a ocurypu HapacTBaHe Ha KanuTana Ype3 MHBECTVPaHE B OSNOBU LIEHHN KHIDKA Ha
eBPOMecKN KoOMMaHU. 3a aa NnocTurHe uenta Ha oHAa, MHBECTULIMOHHUST MEHUIKLP
LLIe UHBECTMPA B NOPTGENS OT NoAGPaHM LEHHN KHKA B CNELMaiiHA CUTyaLumn, Kato
cropep Hero creunanHa cuTyauust € KOMIanus, YumMTo 6baeLln NepcneKkTnBmM He ca
Harb/IHO OTPa3€eHN B OLieHKaTa 1.

Schroder Investment Management Limited

EUR

Ame Ha choHpa

NHBecTULUMOHHA Uen

MHBecTULUMOHHA NonnTUKa

OTuuTaHe Ha cneynU4HUS pUCK

MNHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund European Total Return

[a ocurypn obLLa Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanutana n goxoan. GoHabT
LieNn CbLLO [ia NPEefSIoKN CTEeMNeH Ha 3arnasBaHe Ha Kanurasa 4pes TakTNHeCKoTO
13Mos3BaHe Ha (OVHAHCOBW AEPUBATVBHN UHCTRYMEHTU U NNKBULAHW LIEHHN KHIKA.

QOHIBT LLE MHBECTUPA MaBHO B AANOBU W CBbP3aHM C AANOBO YyHaCTME LIEHHW KHIKA
Ha EBPOMENCKM KoMMaHuu. [NoHsaKora obade, 3a 3aWmTHU Lenn, oHObT MOXE Aa
Oobpxn 100% OT akTVBMTE CU B NIMKBWOHW CpeacTsa.

DOHOBLT MOXE [1a U3MoM3ea PYHAHCOBN AEPUBATUBHI UHCTPYMEHTU, KaTO Hanpumep, HO
6e3 [a ce orpaHMyasa 4o hroYbPCH, OMLMM 1 OFOBOPK 3a PasnMKa BbpXy MHAEKCH WK
OTOENHN KOMMaHWW 38 Ch3OaBaHe Ha KOCBEHW Ib/IMV Y KbCW EKCTIO3ULIN.

CBbp3aHNTE PUCKOBE NMPU MHBECTUPaHE BbB (DUHAHCOBW LEPUBATUBHN MHCTPYMEHTU ca
noco4enu B IMpunoxerue Il. OcBeH TOBa M3MON3BaHETO Ha (DUHAHCOBW AEPUBATUBHN
WNHCTPYMEHTU MMa KaTo LiANOoCTHa LieN HamangBaHe Ha BONaTtunHOCTTa Ha hoHAa, Makap
4Ye He MOXKe [a ce Jafe rapaHLms, Ye Tosa Le 6be NoCTUrHaTo.

Schroder Investment Management Limited

EUR

Ume Ha cpoHpa

MHBecTULUMOHHA Uuen

JAonbnHuTtenHa nHdopmauus

NHBeCTULUNOHEH MEHUOKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Frontier Markets Equity

[a ocurypu HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B AS0BM 1 CBbp3aHu C
[SN0BO YHaCTMe LIEHHN KHKA HA KOMMaHWW B FpaHnYHI nasapu.

[paHn4HW Na3apu ca gbpxxasuTe, BKtoYeHN B nHaekca MSCI Frontier Markets Index nam
Opyr NpU3HaT (OUHAHCOB NHOEKC Ha MPaHWUYHTE Nasapu, Wiv OOMbAHUTENHUTE
ObpXKaBW, KOUTO UHBECTULIMOHHUST MEHUIDKBP CHETE, Ye ca ObpXKaBW OT rpaHnYHM
nasapv.

Schroder Investment Management Limited

usD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

MNHBeCTULUMOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Global Climate Change Equity

[a ocurypr HapacTBaHe Ha KanuTtana raBHO YPe3 MHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha eMUTEHTU B LieNs CBAT, KOWTO LLe Ce Bb3Mo3BaT OT yCUvs 3a NoeMaHe U
OorpaHnyaBaHe Ha Bb3OeNCTBMETO OT robanHaTa NpomsiHa Ha Kmara.

Schroder Investment Management Limited

ushD
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Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHEH MEHNAXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Demographic Opportunities

[a ocurypv HapacTBaHe Ha KanuTana rnaBHO Ype3 NHBECTVPaHE B AANOBU U CBbP3aHN C
OANOBO y4acTVe LieHHUN KH>Ka Ha eMUTEHTU B LieSTNA CBAT, KOUTO MOXXe Oa Ce
Bb3M013BaT OT MNONOXKUTENHOTO MKOHOMUYECKO Bb3AENCTBINE Ha AeMorpaddckmTe
TEHOEHUMM B rnobaHaTa MKOHOMUKA 1 IOBaSTHATE KOMMaHM, KaTo Hanpumep
3acTapsiBaLLO HaCeNeHNE N HOBW MOTPEBUTENCKM M MPOMULLINIEHW TEHOEHLMN.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

OTuuTaHe Ha cneynU4HUS pUCK

NHBeCTULMOHEH MEHUIKDBP

Banyta Ha ¢hoHpa

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 cesAT. OcBeH ToBa hOHALT
N36MpaTENHO LLIE CKIOYBA OMLMOHHN [OrOBOPW 3a reHepupaHe Ha JOMbHUTENEH
[0X0[, KaKTO € ormcaHo Mo-noapoGHO Mo-aosy.

3a na nonobpu IOXOAHOCTTa Ha hoHAA, UHBECTULIMOHHUST MEHNIKBP U3BMPAaTENHO Lie
NpPoAaBa KPaTKOCPOYHW KOJT OMUWK OT OTASMHN LIBHHN KHKA, ObpxKaHn oT hoHaa, ¢
uen fa reHepvpa OOMbHUTENEH OOXOM, KaTo eheKTVMBHO Chriacysa Lenesute LeHn Ha
N3MbJIHEHME Ha ONUMATA", Ha KOWUTO Te3M LIeHHW KHXKa Lie GbaaT npoaasaHi B 6baeLle.
VIHBECTULIMOHHVSIT MEHUIKBP VMMa CbLLO paspeLLieHe Aa Npogasa nyT onLyn 3a LIeHHM
KHIKA, KOUTO Aa 6baaT 3akyrneHn B 6baeLle, Ha LefieBu LigHU, KOUTO ca MpeasapuTeiHo
3aAafeHn Nnog TEKYLLIOTO NasapHO PaBHULLE.

To3m hoHA, U3Mon3Ba HUHAHCOBU ASPVUBATUBHI UHCTPYMEHTU MO HAYMH, KOWTO € OT
OCHOBHO 3Ha4eH1e 3a MHBECTULIMOHHATA My Liefl. Bb3MOXHO € ToBa Ja Aosede Ao rno-
B1COKA BOMATWUMHOCT B LieHaTa Ha akLuuTe.

Schroder Investment Management Limited

usSD

WNme Ha choHpa
MHBecTULUNOHHA Uen:

MHBecTULUMOHHA NonnTUKa:

MHBeCTULUMOHEH MEHNIXBP:

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Emerging Market Opportunities

[a ocurypn obLLa Bb3BPbLLAEMOCT.

@DOHIOBT MOXeE Aa MHBECTMPA B ASNOBU 1 CBBbP3aHW C OAM0BO Y4acThe LIEHHW KHIKA B
pas3BMBaLLY Ce Nasapn B Obpxxasu B Lienns ceAT. POHABT MOXKe [a MHBECTMPA U B
LEHHN KHU>Ka C (hrKCUpaH [OX04 B LiENWst CBAT U B NMKBUAHW KHVKA 32 3aLLUTHA Lienu.

Schroder Investment Management Limited

usD

WNme Ha choHpa
MHBecTUUMOHHA Len

AHBeCcTULMOHHA NONUTUKA

NHBeCcTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Emerging Markets Income *
[a ocurypu [oxof 1 HapacTBaHe Ha KanuTana.

POHABLT LLe MHBECTUPA MMAaBHO B ASNOBM U CBbP3aHN C ASNOBO YHaCThe LIEHHN KHKA
Ha KOMMaHUW OT PasBMBaLLY Ce Masapy B LeNNS CBSAT, KOUTO NMpeaiarart aTpakTBHa
[OXOAHOCT OT AMBUAEHTM C NMOTEHLMa 3a ObAroCPOYHO yBenMyaBaHe Ha 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 akTempaH
Mo MpeLeHka Ha AMpexKTopuTe, a MPoCMexTLT Lie GbAe CbOTBETHO aKTyanmavpaH.
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Ume Ha choHpa
MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

NHBeCcTULUNOHEH MEHUOKBP

Banyta Ha ¢hoHpa

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

DOHABT WE MHBECTMPA [MTaBHO B AAMOBW 1 CBbP3aHM C OSN0BO y4acTUe LIEHHN KHIDKa
Ha NO-MaUlK1 KOMMaH1 B CTPaHW Ha rnobaiH1Te pasBvBaLLy Nasapu. Ton MoxXe aa
VMHBECTMPA 1 B MO-MaIK/ KOMMaHUM U3BBH TE3N CTPaHW, KOUTO UMAaT 3HaqMTeNnHa
BU3HEC EKCNO3MLNA Ha rMobanHUTE pasBuBaLLy ce nagapy. POHOLT e NHBECTMPA B
nopTens1 OT NOAOPaHN LIEHHN KHIKE, KOUTO CMOPeL UHBECTULMOHHNS MEHNIPKBP
npegnarar Hai-0o6pKY Bb3AMOXKHOCTM 3a Bb3BPBLLAEMOCT B 6baeLle. 3a Masku
KOMMaHWW Ce CHMTAT Tedn, KOUTO KbM MOMEHTa Ha nokynkaTa ca cpef, 30% Han-mManku
KOMMaHun B rnobanHnTe passmBally Ce nasapu no nasapHa Kanutaamdaums.

Schroder Investment Management Limited

usSD

Ame Ha choHpa

MHBecTULUMOHHA Uen

MHBeCTULMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Energy

[a ocurypu HapacTeaHe Ha kKanuTana rnaBHO 4pe3 MHBECTUPAHE B LIEHHN KHIDKA Ha
KOMMaHWW, PasBMBaLLM AEAHOCT B EHEPTUAHNS CEKTOP.

Schroder Investment Management Limited

usbD

Nme Ha choHpa

MHBecTUUMOHHA Uen

MNHBeCTULIMOHEH MEHUKBP
BanyTta Ha dhoHpa

WUme Ha ¢oHpa
WHBecTULMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

MHBeCTULUMOHEH MEHNAXBP
BanyTta Ha dhoHpa
Ume Ha choHpa

MHBecTUUMOHHA Uen

Schroder International Selection Fund Global Equity Yield

[a ocurypu obLa Bb3BPBHLLAEMOCT MMIaBHO Ypes3 UHBECTVPaHe B OANOBY 1 CBbP3aHN C
[OSMNOBO yHacTVe LIEHHM KHVKA Ha KOMMaHWM B LIS CBST, KOUTO MpeiaraTt aTpakTuBHa
JOXOOHOCT Y MallaHe Ha YCTONYMBIN ONBUOSHTU.

Schroder Investment Management Limited

USD

Schroder International Selection Fund Global Gold *
[a ocurypu HapacTBaHe Ha kanuTana.

DoHABLT WE MHBECTMPA MO6aNHO B AANOBU 1 CBbP3aHW C AAN0BO yHacThe LIEHHN
KHWXa, N30a0eHN OT KOMMaHUW, yqacTeally B JoBMBa Ha 3NaTo U ApYyr LEHHW MeTan,
W CBBP3aHN C TAX KoMnaHuu. LLie nHeecTmpa cblyo B 60PCOBO ThpryBaH! hOHAOBE,
obesneyeHn PUSNHECKUN C LIEHHN METaN, MPEXBBPRINMN LEHHW KHXKE, CBBP3aHn CbC
311aTo W Opyr UEHHW METanu, NapuyHn CPeACcTBa, AenO3nTN, MHCTRYMEHTU Ha NapUYHmA
nasap 1 60pPCOBO TbPryBaH1 CypOBMHW. EKCNo3nupmaTa Ha 3naTto U LIEHHN METaN LLe
6be OCbLLECTBEHA HYpe3 AOMYCTVMM aKTVBM, KaKTO € ONUCaHO B ONpedeneHneTo
LATEPHATNBHM Knacose akTmen® B [Npunoxkeruie Il Ha To3um [MNpocnekT. PoHOLT MOXe Aa
Obpxn 0o 40% B MapuyHW CPEACTBa, AenO3UTU 1 MHCTPYMEHTI Ha MapuyHMS nasap 3a
3alWmUTHY Lenn. POHABT HAMA Aa 6bae U3NOXKEH OUPEKTHO Ha (DU3NHECKN CYPOBUH 1
HsiMa [ja CKJKo4Ba JOroBOPU, CBBbP3aHN C (PU3NHECKN CYPOBUHU.

Schroder Investment Management Limited
usD
Schroder International Selection Fund Global Property Dividend Maximiser *

[a ocvrypu noxof v HapacTeaHe Ha KanuTana.

* Tosw hoHA He ce npefnara 3a 3anvceaHe KbM MOMEHTa Ha n3pasaHe Ha HacTosLLms MpocnekT. Tol e 6bae akTuBMpaH
Mo npeleHKa Ha anpeKTopute, a ﬂpOCI‘leKTbT we 6bﬂe CbOTBETHO aKTya/n3npaH.

* Toswn hoHA He ce npeanara 3a 3an1cBaHe KbM MOMEHTa Ha V3faBaHe Ha HacTosLws [MpocnekT. Toi we 6bae akTusrpaH
Mo npeleHKa Ha anpeKTopuTe, a ﬂpOCI‘IeK‘I‘bT we 613,118 CbOTBETHO aKTyann3vpaH.



UHBeCcTULMOHHA NONUTUKA
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MNHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MNpocnexT CtpaHnuya 97

DoHOBT We nHBecCTMPa rmasHO BbB GVIHV, 0anosm 1 cBbp3aHn C OAN0BO yHacTue
LIEHHW KHIKA HAa KOMMaHUM 32 HEOBVPKMMUW UMOTU B LIENVS CBSAT, BKITKOYUTENHO B
pasBvBaLLMTEe ce nadapn. OcBeH ToBa HOHOLT U3BMPATENHO LLE CKITFOYBA OMUMOHHN
[OroBOpU 3a reHepuypaHe Ha OOMbHUTENEH OOXOA, KaKTO € OnMCaHo Mo-nogpobHO no-
nony.

3a ga nogobpur AOX0AHOCTTa Ha PoHAA, MHBECTULIMOHHUSAT MEHNIDKBP M3BMPATENHO LUE
npoaaBsa KPaTtkOCPO4YHM KO OMUmK OT OTAENHN LEHHN KHIDKA, ObpXXaHn OT hoHaa, C
Len ga reHepvipa AOMbHUTENEH O0X04, KaTo Chrnacysa LIEHUTe ,Ha U3Mb/IHEHWE Ha
onuusTa”, Hag, KOUTO MOTEHUMAITHOTO YBENUYEHNE CE MpodaBa.

Toan hoHa 13nossBa HAHCOBU AEPUBATUBHN MHCTPYMEHTM MO HAYMH, KOWTO € OT
OCHOBHO 3HaueHWe 3a MHBECTULMOHHATa My Liefl. Bb3MOXHO e ToBa Aa AoBefe A0
rnogKonaBaHe Ha pesynTaTtuTe UM CTOMHOCTTA Ha KanuTana.

Schroder Investment Management Limited

usbD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

NHBECTULMOHEH MEHUIKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Property Securities

[a ocurypu o6LLa Bb3BPBLLAEMOCT M1aBHO YPe3 MHBECTUPAHE B OSANIOBU LIEHHN KHIKA
Ha KOMMaHWN 38 HEABVPKMU UMOTY B LGNS CBAT.

Schroder Investment Management Limited

usD

Nme Ha choHpa
MuBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

OTyuTaHe Ha cneynU4HUS pUCK

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Recovery
[a ocurypwn HapacTBaHe Ha kanuTtana.

POHAOBLT LLe MHBECTUPA MaBHO B AANOBM 1 CBbP3aHN C AAN0BO YHaCTNE LIEHHN KHKA
Ha KOMMaH1M OT LIenns CBAT, KOUTO Ca NMPETbPNenn PA3bK Craf, B LieHaTa Ha akuumiTe
NN PEHTABWIHOCTTA, HO YMMTO ObAFOCPO4HN NEPCNEKTUBK Ce CHMTaT 3a JOOpU.
VIHBECTULMOHHUAT MEHUIDKBP LLE MHBECTUPA B MOAOPaH NOPTRENN OT LEHHN KHIKA 1
HAMa Ja 6bae orpaHvYaBaH no pa3mep WM CEKTop.

[NopThennbT We NpeacTaBn CTUA Ha MHBECTUPAHE, B rofisiMa CTerneH npoTUBOMONOXHO
Ha TeHOEHLUMMTE, U e Ce CTPeMM Oa U3BJeHe MaKCUMaTHO MPeanuMCcTBO OT
NoBefeHYECKMTE NPUCTPACTUS Ha rMOBaNHUTE NHBECTULIMIOHHW Nasapn, KaTto BEPOSITHO
LLIe MOoKa3Ba NO-BMCOKa UHBECTVLIMOHHA BOMATUHOCT OT UHAEKCUTE Ha rnobanH1Te
kanuTanoBu nasapu. CMsaTa ce, 4e CTUN Ha Bb3CTaHOBSBAHE LLE MOKaXKe MO-HUCHK OT
CPEeIHNSt UHBECTULIVIOHEH PUCK MOPaay MOAAbPXKALLIM OLEHKN Ha akLMnTe B mopTdeina.

Schroder Investment Management Limited

ushD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

MHBeCcTULMOHHA NONUTUKA

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Small Cap Energy

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUpaHe B AS0BW 1 CBbP3aHu C
JANOBO YHaCTVE LIEHHWN KHKA HA MMy eHEPTUNHN U CBBP3aHM C BHEPMUIHS CEKTOP
KOMMaHWA B LIENs CBSAT.

3a fa NnocTuUrHe uenta, MHBECTULIMOHHUAT MEHUIDKBLP LLE NPUEME EKCMO3NLIMS Ha
nopTenn OT NoAdpaHn AANOBU LIEHHW KHKA, KOUTO Croped Hero npeanarar Han-
[o6Bbp NoTeHUman 3a pactex B 6baeLle. VIHBECTULIMOHHUAT MEHNIKBP MOXE Oa
13M0J13Ba LUMPOKA rama aKkT1BW, BKITFOYNTENHO UHBECTULMOHHN (hOHO0BE, (DUHAHCOBN
[EPVBATUBHN UHCTPYMEHTU U BapaHTU. /IHBECTULIMOHHUST MEHNIKBP MOXE Aa
WNHBECTMPA W B AEMO3UTU B KPEOUTHN UHCTUTYLMN 1 MHCTRYMEHTW Ha Mapu4HVS nasap.

Schroder Investment Management Limited

usD
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Ume Ha choHpa

MHBecTUUMOHHA Len

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Smaller Companies

[a ocurypu HapacTBaHe Ha KanuTana rMaBHO Ype3 NHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha Nno-Masik No pas3mMep KOMMaHnn1 B Liena CBAT.

KaTto no-mManku KoMnaHum ce cumitar KOMMaHMN, KOUTO KbM MOMEHTa Ha MoKyrnkara
obpaaysar gonHute 30% Mo nasapHa KanuTanmsauys Ha BCeKW OTAeNeH nasap.

Schroder Investment Management Limited

usD

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Greater China

[a ocurypn HapacTBaHe Ha kanuTana rfaBHO Ype3 NHBECTUPAHE B AANOBK 1 CBbP3aHM C
[OSN0BO y4acTUe LIEHHM KHIKa Ha KoMmnaHum B KuTanckara HapoaHa penyonmka,
XOHKOHT 1 TarBaH.

Schroder Investment Management (XoHkoHr) Limited

usbD

Ume Ha cpoHpa

MHBecTMUMOHHA Uen

MHBeCTULUMOHEH MEHNIKBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Hong Kong Equity

[a ocurypu HapacTBaHe Ha kanvTana rnaBHO Ype3 UHBECTUPaHE B ASNOBU LIEHHW KHIKa
Ha XOHKOHIrckM SAR KoMnaHum.

Schroder Investment Management (XoHkoHr) Limited

HKD

Ame Ha choHpa

MHBecTUUMOHHA Len

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Indian Equity

Ll,a ocurypmn HapacTtBaHe Ha Karutasia raBHO 4pe3 NHBeCTUpaHe B OAN0BN 1 CBbP3aHW C
[OSNOBO y4aCTUe LIEHHN KHIKA Ha HOWNCKM KOMIMaHUN.

Schroder Investment Management (CuHranyp) Limited

ushD

Ume Ha doHpa
MHBecTMUMOHHA Uen

MHBeCTULMOHHA NONUTHKA

MHBeCTULUMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund Indian Opportunities
[a ocurypn HapacTBaHe Ha Kanutana.

DOHABT WE MHBECTMPA [TTaBHO B AAMOBY 1 CBbP3aHM C OSNOBO y4acTUe LIEHHN KHIDKaA
Ha NHOMNCKA KOMMaHUM AN KOMMaH1, KOUTO UMaT ceprosHa BU3HEeC ekcrnosmums B
WHans. @OHOBLT We MHBECTVPA B MOPTAENT OT NOABPAaHN LIEHHW KHIDKA, KOUTO CMOpPe[,
WNHBECTULMOHHUAT MEHNIXKBP Npeanarar Han-[o6pn Bb3MOXXHOCTM 3a PacTex B
6baelle. Hama orpaHnyeHre 3a na3apHarta Kanutaam3daums Ha LEHHNTE KHKA, KOUTO
mMoraT ga 6baart gbpXKaHu.

Schroder Investment Management (CuHranyp) Limited

usD

Ume Ha choHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

Schroder International Selection Fund Japanese Opportunities
[a ocurypun HapacTBaHe Ha kanuTana.

PoHABLT MOXKE A MHBECTMPA MMaBHO B ASNOBM LIEHHW KHKA Ha SMOHCKM KOMMaHWK,
PoHABLT ThPCK Aa ASHTUDULMPA N MHBECTUPA B 3HAYUTENIHO MOALEHEHN aKLMW, KaTo
oLeHsIBa cnpaBeiMBaTa CTOMHOCT Ha akuyst Bb3 OCHOBA Ha cpefHa A0 AbrocpoYHa
nepcreKTViBa Ha MPUXOONTE N Ka4eCTBEHN (hakTopW (YCTOMHMBOCT Ha PaCTeX Ha



NHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha dhoHpa
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npUxoauTe Ha, COEMHNS!, Ka4eCTBO Ha NPUXOauMTe, CNOCOBGHOCT 3a yrpaBneHue 1 CTeneH
Ha hoKycupaHe OT akLUMoHepwTe). Tol Le MPOALINKA Aa IbPXKW NO3VLMATA 33 ObITbr
nepuvo, [oKaTo NasapbT OTPasn CTOMHOCTTAa Ha akuysTa. PoHOLT MMa ObArocpoyHa
OopVEHTaLMS KbM Marika KanuTanmsauys.

Schroder Investment Management (AnoHus) Limited

JPY

Ume Ha choHpa

MHBecTUUMOHHA Uen

MHBeCTULMOHEH MEHNIXXBP

BanyTa Ha choHpa

Schroder International Selection Fund Japanese Smaller Companies

[a ocurypu HapacTBaHe Ha kanvTana rnaBHO Ype3 UHBECTUPaHe B ASNOBU LIBHHW KHIKa
Ha NO-MaJikM SAMOHCKM KoMMaHun. KaTo No-Makiy SnoHCKU KOMMaHun ce cHmnTaT
KOMMaH1M, KOUTO KbM MOMEHTa Ha Mokynkarta o6padyeat gonHnte 30% no nasapHa
KanuTanmMsaums Ha AnoHCKKA nasap.

Schroder Investment Management (AnoHus) Limited

JPY

Nme Ha choHpa

MHBecTUUMOHHA Len

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Korean Equity

[a ocurypu HapacTBaHe Ha KanuTana rfaBHO Ype3 MHBECTUPAHE B ASNOBW LEHHW KHKa
Ha KOPENCKM KOMMaHWM.

Schroder Investment Management (CuHranyp) Limited

usD

Ume Ha doHpa

MHBecTMLUMOHHA Uuen

MHBECTULUNOHEH MEHNAXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Latin American

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B OSAI0BM 1 CBbP3aHu C
JAN0BO YHaCTVe LIEHHW KHKA HA NIAaTMHOAMEPUKAHCKIA KOMMaHN.

Schroder Investment Management Limited

usD

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILWIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Middle East

[a ocurypw HapacTBaHe Ha KanuTtana rnasHO Ypes3 MHBECTUPAaHE B ASNOBU 1 CBbP3aHN C
[OAN0BO yHaCTUe LEHHN KHKA Ha KOMMaHUM OT Bn3Kna n3ToK, BKIIKOHUTENHO KOMMaHWN
B CPEeAM3EMHOMOPCKI pas3BmBaLLy ce nazapu. MopThenTbT MOXe ChLLO, B OrpaHnyeHa

CTeneH, Ja Thpcy ekcnosnums Ha nasapute B CeBepHa Adpuka.

Schroder Investment Management Limited

usD

Ame Ha choHpa

MHBecTMUMOHHA Uuen

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Swiss Equity Opportunities

[a ocurypu HapacTBaHe Ha KanuTasa raBHO HYpes MHBECTUPaHe B ASIOBU U CBbP3aHu ¢
[SNOBO YHaCTUE LIEHHN KHIMKA Ha LIBEMLIAPCKM KoMMaHuW. 3a fa nocTurHe Tasm Len,
WNHBECTULIMOHHUSIT MEHUIPKBP LLIE MHBECTUPA B MOPTMen OT NoabpaHn LeHHM KHXKA,
KOWTO Criope[, Hero npeasiarat Hain-0o6pn Bb3MOXXHOCTM 3a pacTex B GbaeLLe.

Schroder Investment Management (LLsenuapwvs) AG

CHF
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Ume Ha choHpa

MHBecTUUMOHHA Len

MHBECTULUNOHEH MEHNOXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Swiss Small & Mid Cap Equity

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 MHBECTUPAHE B AANOBW LIEHHW KHKA
Ha NO-MasiKv 1 CPemHW LUBEALLAPCKN KOMAaHUN. KaTo no-Manku 1 CpeaHy LWBENLIapCKA
KOMMaHWW Ce pasrmexaaT Tesn, KOUTO KbM MOMEHTa Ha MoKyrnkata obpasyBaT AONHUTE
30% no masapHa KanMTanmaaumsi Ha LUBEMLAPCKKS nasap.

Schroder Investment Management (LLIBenuapus) AG

CHF

WNme Ha choHpa

MHBecTMUMOHHA uen

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Taiwanese Equity

[a ocurypu HapacTBaHe Ha KanuTtana raBHO HYpes3 MHBECTUPAaHe B ASNOBU LIBHHN KHIKA
Ha TanNBaHCKW KOMMaH1K.

Schroder Investment Management (XoHkoHr) Limited.

usD

Ume Ha choHpa
MHBecTUUMOHHA Len

MHBecTULMOHHA NonnTUKa

MHBeCcTULUNOHEH MEHNOXBP

BanyTa Ha choHpa

Schroder International Selection Fund UK Opportunities
[a ocurypu oblia Bb3BPbLLIAEMOCT OT HapaCTBaHe Ha KanuTasa 1 JOXOAW.

PoHABLT LLE MHBECTUPA MAaBHO B ASNOBM 1 CBbP3aHN C OSN0BO YYaCTUe LEHHN KHXKa
Ha roneMmn U cpedHn KomnaHum, yqpeneHn B O6eaMHeHOTO KpancTBO, UM KOMMaHWN,
MoJlyYaBaLLy 3HAYMTENHA YacT OT AOXOOMTe Un nevanéute e B O6eanHeHOTO
KPAancTBO, U KOMMaHWN, OnepupaLLy NPeavMHO B HEro.

Ot 1 anpun 2015 r. tHBeCTULUNOHHATA NOJINTUKA Lje Ce NMPOMeHHU Mo cnegHus
Ha4uH:

DoHOBT We MHBECTUPAa MaBHO B AANOBU 1 CBBP3aHW C OANOBO y4acTe LeHHU KHXKa
Ha ronemMn nnn cpeaHn KoMraHmn, nncTteaHn B O6e,D,l/IHeHOTO KpancTBo.

Schroder Investment Management Limited.

GBP

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund US Small & Mid Cap Equity

[a ocurypw HapacTBaHe Ha KanuTtana rnaBHO HYpes3 MHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha No-Masku 1 cpefHn koMmnaHumoT CALLL. KaTto no-manku n cpegHn komnanmm ot CALLL
Ce cyuTaT Te3n, KOMTO KbM MOMEHTA Ha MOKynKata obpasysar fonHute 40% no
nagzapHa kanutanusaums Ha nasapa 8 CALLL

Schroder Investment Management North America Inc.

usD

Ume Ha choHpa

MHBecTMUMOHHA Uuen

UHBEeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund US Smaller Companies

[a ocurypn HapacTBaHe Ha KanuTtana raBHO YpPe3 MHBECTUPAHE B AANOBU LIEHHN KHIDKA
Ha no-mankn komnanun B CALLL. Kato no-manku komnanmmn B CALLL ce pasrnexaar
KOMMaH1n, KOUTO KbM MOMEHTa Ha Mokyrkarta o6pagdyeat gonHute 30% no nasapHa
kanuTanusaums Ha nadapa 8 CALLL

Schroder Investment Management North America Inc.

usD




3. ®oHpoBe Style Equity

Mpodun Ha TUNN4YHUS HBECTUTOP
N3non3BaHe Ha (huHaHCOBM AepUBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynU4HNA PUCK
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doHpoBeTe Style Equity Moxke Aa ca noaxodsiLly 3a HBECTUTOPW, KOUTO Ce MHTepecyBaT
noBeye OT MNOCTUraHe Ha MakCKMasiHa obrocpOYHa Bb3BPbLLAEMOCT, OTKONKOTO OT
CcBeXAaHe 40 MUHUMYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3aryou.

Bcekun doHp Style Equity Mmoxxe 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 HaNPYMeEP 3a Cb3[aBaHETO Ha NasapHa eKCro3nLMS YPes akLm1, BanyTa,
CBbP3aH1 C BONATUAHOCT U MHOEKCK (DUHAHCOBW AePVIBATUBHM UHCTPYMEHTM W
BK/OYBAT N3BbHOEOPCOBY W/Un 6OPCOBO ThPryBaHK OnLmmW, oYbPCH, [OroBOpY 3a
pasnuka, BapaHTy, cyarnoBe, (opybPAHM AOrOBOPY W/ KOMBUHALWIS OT FOpPHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo N3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTPYMEHTMW 32 MHBECTULMOHHN LIENN MOXKE A2 YBENMYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBede [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxerue Il ,IHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBecTULUNOHEH MEeHUOKBP
BanyTa Ha choHpa

J[eH 3a TbpryBaHe

Schroder International Selection Fund European Small & Mid-Cap Value

[a ocurypu HapacTBaHe Ha KanuTana rnaBHO Ype3 aKTUBHO MHBECTMPaHE B MOPTAdEnn,
YAWTO CTUI € OPUEHTUPAH KbM CTOWHOCT, OT OSNOBU LIEHHW KHIDKE Ha EBPOMENCKM Mo-
MaUrKn 1 CpeaH KOMMaHum. Kato no-mManku 1 CpefHn eBPOMENCKM KOMMaHUM Ce cHmnTaT
TE3U, KOUTO KbM MOMEHTa Ha MoKyrkarta obpadyeat gonHute 40% no nasapHa
KanuTanMsaums Ha eBpOMNencKns nasap.

Schroder Investment Management (LLsenuapus) AG
EUR
B OTKMOHEHVEe OT onpefieneHneTo 3a AeH 3a ThpryBaHe B pasaena ,OnpeneneHns” Ha

HacTosLms [MpocnekT, AeH 3a ThpryeaHe 3a To3u oHA € Beska cpsfa (Mnv cnefgalins
paboTeH AeH, ako cpsiaaTta He e paboTeH AeH) U NOCNeaHUAT paboTeH AeH OT MeceLa.
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4. ®doHpose Alpha Equity

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU

WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUUTaHe

Ha cneundUYHNSA PUCK

Schroder International Selection Fund MpocnexkT

®oHpoBeTe Alpha Equity MOXe fa ca nogxosiiy 3a MHBECTUTOPK, KOUTO Ce
NHTEpeCyBaT NnoBeYve OT NOCTUraHe Ha MakCUMasHa ObrocpoYHa Bb3BPbLLAEMOCT,
OTKOJKOTO OT CBEXAAHE 00 MUH/MYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3arybu.

Bcekun doHp Alpha Equity Mmoxxe oa 1a3nonasa vHaHCOBU AepVBATUBHM MHCTPYMEHTW 3a
LeNnTE Ha MHBECTUPAHETO U XEMKMPAHETO B CbOTBETCTBME C PUCKOBUSA CY NMPOdI,
KaKTO e MokasaHo Mo-Aosy. PUHaHCOBUTE AEPVBATVBHN UHCTRPYMEHTU MOraT aa ce
3M013BaT HaNpPVMep 3a Cb3[AaBaHETO Ha MasapHa eKCro3nLMS Ypes akuum, BasyTa,
CBbP3aH/ C BOAATUIIHOCT M MHOEKCH (OMHAHCOBW OEPUBATUBHU MHCTPYMEHTU U
BKJIOYBAT M3BBHOOPCOBM W/t GOPCOBO ThpPryBaHW onumm, roYbpcK, JOroBopKy 3a
pasnuka, BapaHTy, cyarnoBe, (opybPAHM AOrOBOPY W/ KOMBUHALWIS OT FOpPHUTE.

Tesn oHAOBE ca MO-BUCOKOPUCKOBU MHCTPYMEHTU. [1o-cneupanHo N3non3eaHeTo Ha
hVHAHCOBW AEPUBATUBHN MHCTPYMEHTMW 32 MHBECTULMOHHN LIENN MOXKE A2 YBENMYN
BOMATUIHOCTTA Ha LieHaTa Ha akummnTe, KOETO MOXKe Aa AoBede [0 MO-BMCOKM 3arybu 3a
MHBECTUTOPA. 3a MbHK NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTMPAHE B
Te3n hoHOoBe, Mons, BKTE [Npunoxxerue Il ,IHBECTULMOHHM pUCKOBE".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund European Equity Alpha

[a ocurypu HapacTBaHe Ha KanuTtasa rnaBHO HYpe3 MHBECTUPAaHE B ASNOBU LIEHHN KHIKA
Ha eBPOMencKN KoMnaHun. 3a ga NoCTUrHe Taau Len, MHBECTULIMOHHVST MEHIKBLP LLE
NHBECTUPA B NMOPTdENN OT NoabpaHy LiEHHW KHKA, KOUTO Ccriopeq, Hero npeanarar Haw-
[06Bbp NOTeHUMaN 3a pacTex B 6baeLle.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMUMOHHA Uuen

NHBEeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Equity Alpha

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUpaHe B ASI0BM 1 CBbpP3aHu C
[SINOBO YHaCTUE LIEHHN KHIMKA Ha KOMMaHUN B LIeNINS CBAT. 3a Ja NOCTUrHe Tasu Lien,
VNHBECTULIOHHUSAT MEHUIDKBP LLE VHBECTVPA B MOPTQE OT NMoAdpaHy LIEHHM KHXKA,
KOWTO Criope[, Hero npeasiarat Han-0o6bp NOTeHUMas 3a PacTex B ObaeLLe.

Schroder Investment Management Limited

usD

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHeH MEeHNKbpP

BanyTta Ha doHpa

Schroder International Selection Fund Japanese Equity Alpha

[a ocurypu HapacTBaHe Ha KanuTtana rnaBHO HYpe3 MHBECTUPaHE B ASNOBU LIEHHN KHIKA
Ha AMNOHCKW KOMMaHnn. 3a Oa nocTurHe T1a3n uen, MHBECTULMOHHUAT MEHNIPKBP LLe
NHBECTUPA B NMOPTdEN OT NoabpaHy LiEHHN KHXKa, KOUTO criopen Hero npeanarat Haw-
[0o6bp NoTeHUMan 3a pactex B 6baeLle.

Schroder Investment Management (AnoHusi) Limited

JPY




5. ®oHpgoBe Quantitative Equity

Mpodun Ha TUNN4YHUS HBECTUTOP

MN3non3BaHe Ha chmHaHCOBU fepuBaTUBHN
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTYUTaHe
Ha cneynunyHUsa puck
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doHposeTe Quantitative Equity Moxxe ga ca noaxodsium 3a UHBECTUTOPW, KOUTO ThPCAT
noTeHUMaU 3a ObArocpoYeH pacTeXx Ypesd UHBECTMLMN B aKLIMM.

Bcekn coHa Quantitative Equity moxke ga nanonssa mHaHCOBM AepuBaTUBHM
WNHCTPYMEHTY 3a LieNINTe Ha MHBECTUPAHETO N XEMKMPAHETO B CbOTBETCTBUE C PUCKOBUS
cu Npodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AePVIBATUBHM NHCTPYMEHTU MoraT
[a Ce 13MonssaT HanprMep 3a Cb3aBaHETO Ha Nas3apHa EKCro3numsa Hpes akLimm,
BaUyTa, CBbP3aH/ C BONATUHOCT U MHAEKCK (OMHAHCOBM OEPUBATVBHU MHCTRYMEHTN
1 BKOYBAT N3BBbHOOPCOBM U/ GOPCOBO ThPryBaHu onuum, droYbpcy, 4OroBopK 3a
pasnuka, BapaHTu, cyanoBe, (DOpYbPAHM JOrOBOPU W/ KOMBUHALWSA OT FOPHUTE.

Tean hoHOoBe ca CpeaHo- 00 MO-BUCOKOPUCKOBW MHCTPYMEHTU. [o-cneumanHo
MN3M0JI3BAHETO Ha (DMHAHCOBW AEPUBATUBHN MHCTPYMEHTN 38 MHBECTULMOHHN LIENN MOXKE
[a yBenu4m BoNaTuIHOCTTa Ha LieHaTa Ha akuumTe, KOETO MOXEe Ja AoBefe A0 no-
BMICOKW 3arybu 3a MHBECTUTOPA. 3a Mb/IHW NOAPOBHOCTM OTHOCHO PUCKOBETE, CBbP3aHM
C WHBECTUPaHe B Te3n hoHaoBe, Mond, BuxTe [MNpunoxenne Il ,/IHBECTULIMOHHN
pucKoBe".

WNme Ha choHpa

MHBecTUUMOHHA Len

MHBGCTI/ILWIOHeH MeHNAXbp
BanyTta Ha dhoHpa

KnacoBe akuun

Schroder International Selection Fund QEP Global Core

[a ocurypu HapacTBaHe Ha KanuTtasa rnaBHO HYpe3 MHBECTUPaHE B ASNOBU LIEHHN KHIKA
Ha KOMMaHUM B LIeNns CBAT. 3a Aa NocTurHe Tasu Uen, UHBECTULMOHHUAT MEHUIDKBP LLE
NHBECTMPA B LUMPOKO AnBepcuduLpaH NopTdenn OT LIEHHN KHXKA, 3bpaHn Ypes
npunaraHe Ha aHaNIMTUYHN TEXHUKN.

Schroder Investment Management Limited

usbD

camo Cn |

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund QEP Global Active Value

[a ocurypn obLua Bb3BPBLLAEMOCT MMaBHO YPE3 aKTVBHO MHBECTMPAHE B
avBepcudurumpaH NopTMEns, YAATO CTUN € OPUEHTMPAH KbM CTOMHOCT, OT ASNO0BU U
CBbP3aHN C OANOBO YHaCTME LIEHHN KHIKA Ha KOMMaHUW B LIENNs CBST.

Schroder Investment Management Limited

usbD

Ume Ha doHpa

MHBecTMUMOHHA Uuen

NHBecTULMOHHA NONUTUKA

NHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund QEP Global Blend

[a ocurypw HapacTBaHe Ha KanuTana raBHO Ypes MHBECTUPaHe B ASI0BM 1 CBbP3aHy C
[ANOBO YHaCTVE LIEHHW KHKA HA KOMMaHWN B LIS CBAT.

3a ga NnocTuUrHe uenTa, MHBECTULIMOHHUAT MEHUIPKBP LLIE MHBECTMPA B LUMPOKO
ovBepcrdmumpaH NopTMeEN OT LIEHHW KHXKA, N36paHn Ypes npunaraHe Ha aHanMTUYH
TEXHWUKM, YNSTO LeN € MOCTUrAHETO Ha OMTUMATHO padnpedeneHie Mexkay KOMnaHmm ¢
OPWEHTUPaH KbM CTOMHOCT 1 KbM Ka4eCcTBO CTUS.

Schroder Investment Management Limited

ushD

Ume Ha cpoHpa
MHBecTMUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

Schroder International Selection Fund QEP Global Emerging Markets
[a ocurypn HapacTBaHe Ha Kanutana.

DoHOBT MOXE fa MHBECTMPa MaBHO B OANTOBU 11 CBBbP3aHN C OAN0BO y4acTie LieHHN
KHM>Xa Ha KOMMNaHu B Obp>XaBu C pas3BkBalLi ce na3apu.
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NHBeCcTULUMOHEH MEeHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

VIHBECTVLIMOHHMSIT MEHUIPKBP LLEe MHBECTUPA B LUIMPOKO AMBEPCUdULMPaH NopTdenn oT
UEHHIN KHIDKa, 136paHi Ypes npuiaraHe Ha aHasUTUHHU TEXHUKW, YMSTO Lies e
MOCTUraHETO Ha ONTUMASTHO Pa3npefeneHne Mexxay KOMNaHu ¢ OPUEHTUPAH KbM
CTOMHOCT 1 KbM Ka4ecTBO CTUI.

Schroder Investment Management Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPULK

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund QEP Global Value Plus

[a ocurypu obLa Bb3BPbLLAEMOCT MMaBHO YPe3 akTUBHO MHBECTUPAHE MPSKO U
KOCBEHO B AmBepcudmumpaH nopTdenn, YUTO CTUN € OPUEHTUPAH KbM CTOMHOCT, OT
OSMOBU U CBBP3aHN C ASNOBO YHaCTNE LIEHHN KHXKA HA KOMMaHUN B LENWs CBAT.

3a Ja NocTuUrHe LenTa, (OHALT LLE UHBECTUPA MPSKO UM KOCBEHO YPes 13Mosi3BaHeTo
Ha (PUHAHCOBM AEPVIBATUBHN MHCTPYMEHTN 1 MHBECTULIMOHHM (DOHOOBE B OSM0BM U1
CBbP3aHN C AASIOBO Y4aCTVE LGHHN KHIKE Ha KOMMaHWM B LGNSt CBAT, NoadpaHn vpes
npuiaraHeTo Ha yHOAMEHTATHW Y aHANUTUYHI TEXHUKU.

POHABT pasnonara C MBKaBOCT, Taka Ye AbArUTe My No3nuUMmM MoraT Aa AoCTUrHaT Ao
150% (kaTo BCska AOMbHUTENHA EKCNO3MLKMA Ce NMocTura Ypes hrHaHCoBM
[EPVIBATUBHM NHCTPYMEHTW, OBMKHOBEHO CAENKN 3a CyarnoBe Ha KanuTtan oT
nopTdenna), 4oKaTo KbCeuTe Nnosmummn morat aa 6vaar 0o 50% (mocTuraHu U3usno Ypes
HVHAHCOBW AEPUBATUBHN MHCTPYMEHTM, OBUMKHOBEHO CAENKM 3a CyanoBe Ha KanuTan oT
nopTenna). VIHBECTULIMOHHMAT MEHUIDKBP MMa 1 MbBKABOCTTA Aa AbPXKMN aCUMETPUHHN
OBAM U KbCU NO3MLWN, C KOUTO Ce Mosy4aBa KOMOUHMPaHa HETHA EKCNO3ULNS, KOSTO
MOXXe [ia € no-ronsmMa unu no-manka ot 100%, kato MakcumymbT e 150%, a
MUHUMYMBT — 50%. 3HaqmTenHa 4acT OT AbArUTe No3numn Ha oHaa e 6baat
[0CTaTbYHO NIMKBUAHM, 32 Aa NMOKPVBAT MO BCAKO BPEME 3abihKeHnsTa Ha dhoHaa,
Bb3HWKBALLW OT AEPVBATUBHUTE MY MO3ULNAM.

PrHAHCOBUTE AePVBATUBHN UHCTPYMEHTU MOXKE [a BKIIKOYBAT, HO HE Ca OrpaHnyeHu oo
onuumn, opybpar, MYbPCK, AOrOBOPKY 32 pasnvka 1 3a CyarnoBe Ha Kanutasn OT
nopTtdenna.

POHABLT 13M0N3Ba NOAX0Aa Ha OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobasnHara ch pUcKoBa eKCrosunLMS.

MSCI All Country World Net Dividends Reinvested Index. NHgexkcbT MSCI All Country
World Index e npeTerneH MHOEKC MO MasapHa KanuTanuaaumsi, KopuripaH ¢ NpoLeHTa Ha
CBOGOAHO ThpryBaHUTe akLmm (,dopui onoyT), YIkTo Len e aa M3mepsa A0XOAHOCTTa
Ha KanMTanoBuWsi Nasap Ha pPasBUTUTE W pa3BMBaLLMTE Ce Nasapn B 44 Obp)KaBu.

150% OT 0BLLIMTE HETHN aKTUBW.

Qy4aKBaHOTO HMBO Ha JIMBBPWIK MOXE [a € MO-BIUCOKO, KOraTo rnasapurte ca ro-
BONaTW/IHW 1 OKa3BaT Bb3[eVCTBME BbpXy CTOMHOCTTa Ha AePUBATVBHITE MNO3ULIN,
IbpXKaHn oT doHaa.

Schroder Investment Management Limited

usD

Ume Ha choHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

NHBeCTULUNOHEH MEHUIKBP

Schroder International Selection Fund QEP Global Yield '

[a ocurypu 0OX0f, 1 HapacTBaHe Ha kanutana.

QOHOBT LLE MHBECTUPA MaBHO MPSIKO UM KOCBEHO Ype3 13Mon3BaHeTo Ha (hVHaHCOBM
[EpVIBATUBHM NHCTPYMEHTU B LUMPOKO AviBepcudmLMpaH nopTdenn oT ASnoBn U
CBbP3aHN C ASN0BO yHacTNe LIEHHN KHMKA HA KOMMaHUW B LIENS CBAT, KOUTO npeaarat
aTpaKTMBHA JOXOOHOCT W MnallaHe Ha YCTOMHMBIN OMBUOEHTU.

Schroder Investment Management Limited

1 Toan hoHA He Ce MPEATIAra 3a FATMCBAHE KbM MOMEHTA Ha M3aBaHE Ha HACTOALLYR MPocrexT. Toil e Gbe aKTVIBAPaH M0 MPEUEHKa Ha AMPEKTOpUTe, a MPOCTIeKTLT e
6bAe CLOTBETHO aKTyananpaK.



Banyta Ha choHpa
WNme Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHEH MEHNIXXBP

BanyTa Ha choHpa
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Uusb
Schroder International Selection Fund QEP Global Quality

[a ocurypu obLla Bb3BPbLLAEMOCT M1aBHO Ype3 MHBECTUPAHE B OANOBM 1 CBbP3aHn C
[OAN0BO yHaCTUE LIEHHW KHKA HA KOMMaHWN B Lenus CBAT, YUTO (PMHAHCOBM
XapPaKTEPUCTUKI NOKa3BaT TEHAEHLINS 3a BUCOKO Ka4eCTBO. 3a [a NoCTUrHe LenTa,
VNHBECTULMIOHHUAT MEHNIKBP LLE MHBECTMPA B LUMPOKO AnBepcuduLmpad nopTdenn ot
LIEHHM KHV>KA, M30paHn Ypes npunaraHe Ha aHaNMTUHHM TEXHUKNU, KOUTO U3non3sar
Ka4eCTBEH CKPUHVIHI, BKJIHOYBALL, (PaKTOPW KaTO HUCHK NIMBBPUIK U CTabuiHa
PEHTabUITHOCT.

Schroder Investment Management Limited

usSD
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6. ®oHpoBe Asset Allocation

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTUUTaHe
Ha cneynryHUsa pucK

Schroder International Selection Fund MpocnexkT

®oHpoBeTe Asset Allocation Moxke oa ca NoaxoAsaLM 3a MHBECTUTOPW, KOUTO ThPCAT
noTeHLUMas 3a ObArocpoyeH pacTex, npeanaraH 4pes MHBECTULMN B AvBepcudm LmpaH
Habop OT aKTVBM 1 Nasapw.

Bcekn doHa Asset Allocation moxke fa 13nonssa (prHaHCOBW OEPUBATUBHN NHCTPYMEHTU
3a LlenmTe Ha MHBECTUPAHETO N XEMKNPAHETO B CbOTBETCTBUE C PUCKOBMS C MO,
KaKTO € MoKasaHo No-Aony. PrHaHCOBUTE AePUBATUBHN MHCTPYMEHTU MOraT aa ce
M3MON3BaT HaNPYMEP 3a reHePUPaHETO Ha AOMbIIHUTENHA EKCNO3MLMA YPES ObArM NN
MOKPUTY KbCW MO3ULMIN Ha KACOBE aKTVBW, KaTo HanpuMep, HO 6e3 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/HUTENEH JOXO[ Ype3 06BBbP3aHu C
NHNaUWATa v BoNaTuNHOCTTa (PUHaHCOBW AEPUBATUBHN MHCTPYMEHTU. DUHAHCOBUTE
OepuyBaTUBHN MHCTPYMEHTU MOraT Aa Ce U3MoM3BaT 1 3a Cb34aBaHETO Ha CUHTETUYHN
NHCTPYMEHTU. Tean (DUHaHCOBN AepmnBaTUBHA MHCTPYMEHTY BKNKOYBAT N3BBHOOPCOBN 1/
1N 60PCOBO ThPryBaHM Onuvn, roybpcK, BapaHTy, cyarnose, (hopybpaHM oroBopn 1/
NN KOMBUHALWSA OT FOpPHUTE.

PoHOOBETE Ca CPEAHO- 0 MO-BUCOKOPUCKOBW MHCTPYMEHTW. [o-cneumanHo
N3MOM3BaHETO Ha (DUHAHCOBW OEPUBATUBHN MHCTPYMEHTU 38 MHBECTULMOHHN LIEN MOXXE
[a yBENM4N BONATUNHOCTTA Ha LieHaTa Ha akLMUTE 1 MOXKE [a 03Ha4YaBa MNOBULLIEH PUCK
OT KOHTpareHTa, KOETO MOXEe [a [AoBefe OO0 MO-BMCOKK 3arybu 3a MHBeCcTUTopa. 3a
MbJIHN NOAPOBHOCTU OTHOCHO PUCKOBETE, CBbP3aHM C MHBECTUPaHE B Te3n hoHO0BE,
mons, BkTe [Npunoxxenue Il ,IHBECTULMOHHN PUCKOBE".

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBecTULUMOHHA NonUTUKa

Schroder International Selection Fund Global Tactical Asset Allocation

[a ocurypu NonoXmTenHa Bb3BPbLLIAEMOCT Haf, MapuyHUTE CPeacTBa 3a NasapHus
UVKBJ1 Ypes aKkTVIBHO pasnpeneneHvie B omBepcumumpand Habop OT akTVBU 1 nas3apu B
Lenns CBsiT.

3a fa nocturHe uenta, QOoHALT Le 13nonaea rnobarnHa cTpaTerist 3a TaKTUHECKO
yrpaBfieHre Ha aKTUBKTe, MpeaHa3Ha4YeHa aa YNoBn Bb3MOXKHOCTU Ha OTHOCUTeNHaTa
CTOVHOCT B KNTaCOBE aKTUBM, BKITFOHUTENHO aKLWK, bpyKaBHU 06amraumn,
KOPMOPAaTUBHW OBAMraLMK, CYPOBUHN, BanyTV 1 BOMATUIIHOCT. Te3K cTpaTteryn MoXxe aa
BK/OYBAT CUHTETUYHM ObAM U KbCW NO3MLMK. Tean BUOOBe CTpaTerim UMar 3a uen fa
Ce Bb3Mos3BaT OT OLEHBYHM aHOMaIMK, KOUTO MOraT [a ce NOSIBAT MeXay ObJruTe U
KbCUTE aKTUBM B CbOTBETHaTa cTpaterns. [Npumepmn Ha cTpaTerim BKIOYBAT, HO He ce
orpaHvYaBaT Ao CNegHoTo:

—  aKuum 3a CTOVMHOCT CMPSiIMO akLK 3a pacTex

- aKuMM 3a Masika Kanutanmusauus CrnpsiMo akLyn 3a rofsiMa Kanutanmnsaums

—  aKuum OT Pasnn4HN PErVIOHM, HaNPUMEP SINMOHCKI CMPSIMO EBPOMENCKN

—  aKuMm OT PasnnyHn CEKTOPU, HarnprMep PUHaHCK CrIPSIMO KOMYHaITH YCyri
—  ObIroCPOYHM 06AMraLmm CnpsiMo KpaTKOCPOYHW o6amraLmn

—  KOPMopaTUBHW OBAUraLMM CNPSIMO IbpXKaBHW o6avraLmn

- obnvrauum oT PasNYHKA PervoHm, HanpumMep ABcTpanms crpsiMo O6eaMHEHOTO
KpasncTeo

—  cTpaTerum 3a OTHOCWUTENHA CTOMHOCT MEXMY PasnyHi BaslyTV
- cTpaTerim 3a OTHOCWUTENIHA CTOMHOCT MEXAY PasNYHI CYPOBUHM

CDOH,EI,'bT MOXe Ja MHBeCTUpa CbLLO CaMO B Ob/r Ui CaMO B KbCW MO3NLINK, KOraTto
onpeaeneHn akuyn, obamraummn, CTOKOBW Nasapmu U CEKTOPU U3rnexxaaT NMoALeHeHN
WV HafueHeH Ha abCcomtoTHa 6asa. IHBECTULIMOHHUAT NPOLEC € NpeaHa3HaqeH 3a
noeHTUhrLVpaHe Ha Te3n aHOMaIMm 1 Ce OCHOBaBa Ha W3cneapaHe, KOeTo aHanmanpa
OLleHKaTa, HaCTPOeHNSATa U MaKPOUKOHOMUYECKUTE dhakTopu. [poLechT Ha n3rpavkgaHe
Ha nopTdenna 13nonaea cobcTBeHa cUcTemMa 3a pUCK, paspaboTeHa Aa rapaHT1pa, Ye
(POHOBLT VMa eKCNOo3NLMA KbM [06pe AnBepCcumLMpaH MUKC OT Te3Wn CTpaterim 1 nva
0O4aKBaHO HMBO Ha PUCKA, CbIacyBaHO C MHBECTULMOHHATA Len Ha dhoHaa.



OTunTaHe Ha crneunuyHNA PUCK

Ekcno3uuusa Ha rno6aneH puck

Ou4akBaH NMBBbPULK

MHBeCTULMOHEH MEHNAXBP

BanyTa Ha dhoHpa
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DOHOLT Le Ce ynpaBsnsBa Taka, Ye Aa noaabprka 6anaHcrpaHa ekcnosuums Mexxay
ObNM 1 KbCK nosnumn. MNpuTtexxaBaHnTe oT hoHaa akumm e 6baaTt 4oCTaTbyYHO
JNIMKBWOHW MO BCSIKO BpeMe, 3a Aa NOKPUBAT 3aAbiDKeHnsTa Ha hoHAa, Bb3HUKBALLW OT
ObAruTe N 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 NOAABbPKAT PasyMHM paBHMULLA Ha
JNIMKBWOHOCT B MAapU4HW CPEeACTBa U NapuyHM eKBUBAIEHTW, KOUTO MOXKe Aa ca
3HaYMTENHM UK OopW Aa npeacTasnaear (Mo uskntodeHre) 100% oT akTvBuTe Ha
doHaa. PoHOBLT MOXE Aa MHBECTUPA B MPEXBBRMMI LIEHHW KHKA (KaTo Hanpumep
aKLMN U OBAFOBU LIEHHW KHXKA), OepVBaTUBHM (DUHAHCOBW UHCTPYMEHTU
(BKNIOUMTENHO CyanoBe Ha 0bLLa Bb3BPBHLLAEMOCT), MHBECTULIMOHHM POHAOBE, AENO3UTU
1N UHCTPYMEHTU Ha NapuyHms nasap. EkcnosmupsaTa Ha cypoBuHA e 6be OCbLLECTBEHA
Ypes AOoNyCTUMM aKTUBW, ONCaHN B ONPEedeneHneTo ,,ANTEPHATUBHM KNacoBe akTuBM® B
[Mpunoxxerme Il Ha To3m MNpocnekT. Korato hoHAbT 13nonaea cyarnose Ha obLia
Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT OT UHCTPYMEHTU, B KOUTO (DOHOLT MOXE
[a MHBECTMPA CbIMacHO MHBECTULIMOHHATA CU LIeN U NMONUTUKa.

ObarvTe 1 KbcuTe NO3ULMK, MPUA0BUTY YPes MHOEKC, CYPOBUHA 1 KanuTanoBu Cyarnose
Ha o6LLia Bb3BPBLUAEMOCT, MoraT [ia yBenm4aT ekcrno3numsiTa Ha KpeauTHO-CBbP3aHu
PUCKOBE.

DOHOBT M3MOoJI3Ba NOAXOJa Ha aBCoMOTHA CTOMHOCT Mof, pyck (VaR) 3a namepsaHe Ha
rno6asiHaTa 1 PUCKOBA EKCTO3ULIVS.

800% OT 06LMTE HETHN aKTVBU.

C uen fa npunara edeKT1BHO AyBepcUdULMpPaH Habop OT CTparternn 1 aa NoCTUrHe Lien
3a pu1cKa, KOSITO € B CbOTBETCTBME C Mpodumna Ha pucka Ha hoHaa, OHABT e
13M0N3Ba LUMPOKO (PUHAHCOBWN AEPUBATUBHIN UHCTPYMEHTU, KOUTO MOXKE Ja reHepupar
MO-BMCOKO HMBO Ha NMBBbPUOK. POHABT U3MON3Ba AepVBaTVBY, KAaToO HANPUMEP TMXBEH
MPOLEHT 1 (DOYBPCK Ha KanuTaul, opybPRAHN BanyTHM JOrOBOPYM, Cyanose Ha obLua
Bb3BPBLLAEMOCT M ONLMM 33 MHBECTULIMOHHW LIEN, KOUTO MOraT Aa nosuaT HUBOTO Ha
pUCK Ha dhoHaa. Tesn AepuBaTuBK Ce M3NOA3BAT ChLLO 3a MHBECTMPaHe B CTpaTeruu,
KOUTO MOraT Aa NofobpsAT XapakTepUCTUKMTE Ha AnBepcdmrKaLms Ha hoHaa v
ynpaeneHre Ha prcka. ToBa MOXe [a AONPUHECE 3a NOBMLLABaHE Ha JOXOOHOCTTa Ha
hoHAa, KaTo ChLLUEBPEMEHHO CE CTPEMM [a 3anasy pUcka B pamMK1Te Ha Lienesmnst
Onanas3oH. CTpaTerun, KOUTO CbObPXaT Ab/ira U KbCa No3nUMa B €0VH 1 Cbll, Kac
aKTVBW, Ce O4aKBa [ia MMaT No-H1UCKa BONATUHOCT, OTKOSIKOTO TE3W Camo C Ablra
no3nLMA B ChLUNA KNNac akTneW. B pesynTar HAKom OT cTpatermTe e Cb3gatar
3HAYUTENHO HMBO Ha BPYTEH NMBBPUIK, HO Ce O4aKBa fa NojoopsT
OMBEPCUPNKALIMOHHNTE XapaKTEPUCTUKM Ha nopTdenna.

Schroder Investment Management Limited
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7. ®oHpoBe Multi-Asset
Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
WHCTPYMEHTU

Mpocun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynUYHNA PUCK

Schroder International Selection Fund MpocnexkT

OnucaH e noapo6HO B CbOTBETHUSA Pasaes 3a BCeku (hoH.

Becekun doHg Multi-Asset Moxke aa nanonaea prHaHCOBM AEPVBATUBHN UHCTRYMEHTY 3a
LeNNTe Ha XeMKNPAHETO U MHBECTUPAHETO. Te3n (hHAHCOBW AEPUBATUBHU MHCTPYMEHTU
MOXKe [1a Ce MU3MOoS3BaT, 3a Ja Ce MOMyyM eKCrosnLMs Ha LMPOK Habop OT Kiacose
aKTUBM, BKITKOYUTENHO, HO 6€3 fia ce orpaHmMyaBar [0 BaslyTu, HEABVXXUMU UMOTHN,
NHPAaCTPYKTYpa 1 CypoBUHW. Tean hHaHCOBW AepUBATUBHW UHCTPYMEHTU BKIOYBAT,
Ho 6e3 fa ce orpaHM4aBar [0, U3BbHOE0PCOBW W/ 6GOPCOBO ThPryBaHW OMLMN,
hroybpcK, BapaHT, cyanoBe, (hopybpAHM AOrOBOPU W/NN KOMBUHALVIS OT FOpHUTE.

Tean choHOoBe ca CpefHO- 00 BUCOKOPUCKOBW MHCTPYMEHTW, OCBEH akO B KOHKpETHaTa
nonnTUKa Ha PoHAa He € NoCo4eHO Apyro. No-creunanHo n3non3BaHeTo Ha (OVHAHCOBM
OEePVIBATUBHY NHCTPYMEHTU 3a MHBECTULIMOHHM LIEN MOXKe [ia YBENMYM BONATUIHOCTTA
Ha LeHaTa Ha akLmmnTe, KOETO MOXKe [a 4oBeae [0 NO-BUCOKM 3arybu 3a MHBECTUTOPA.
3a MbAHW NoAPOBHOCTN OTHOCHO PUICKOBETE, CBBbP3aHN C MHBECTUPAHE B Te3n
oHaoBe, Mosis, BUxXTE [NpunoxxeHne Il ,VIHBECTULMOHHM pUCKOBE®.

Ume Ha choHpa

MHBecTMUMOHHA Uuen

Mpodun Ha TUNU4YHUSA HBECTUTOP

MHBeCTULMOHEH MEHNAXBP

BanyTa Ha dhoHpa:

Schroder International Selection Fund Asian Diversified Growth

[a ocurypn obLua Bb3BPBbLLAEMOCT MaBHO YPE3 NHBECTUPAHE B MHBECTULIMOHHN
hoHOoBE (BKMHOUMTENHO BOPCOBO ThpryBaHMTe hoHA0BE 1 hoHA0BE Ha [py>KeCTBOTO),
WNHBECTUPALLN B OANOBM, ObAFOBM LIEHHN KH/KA U IMKBUOHW LEHHW KHKA, KaKTO U
VHBECTULWMN NPSIKO B TE3W TUMOBE aKTUBW WINNW 4pe3 hUHaHCOBW AepyBaTUBHA
WNHCTPYMEHTW.

B nombnHeHe OHABLT MOXKe Aa ThPCY eKCNO3ULMA MOOTAENHO Ha HEABVKMMU UMOTH,
CYPOBUHW 11 OpYrA peasiHv akT1BM MaBHO Ypes, Ho 6e3 fa ce orpaHmyasa 1o
WNHBECTUPAHE B MPEXBBPIMMM LIEHHN KHKA, CBBP3aHM C HEABMKIMM MMOTU 1 CYPOBUHM
(BkntoumTENHO PUIHIN), dDMHAHCOBM AEPUBATVBHN MHCTRYMEHTN Ha (OMHAHCOBW MHOEKCH
N MHBECTULIMOHHM hOHA0BE, OOPCOBO ThPryBaHW (DOHA0BE N MHBECTULIMOHHN TPBCTOBE,
KOWTO MHBECTUPAT B TakvBa KJ1acoBe aKTUBU.

PoHOLT Lie 6bae NMoaxomsll, 3a MHBECTUTOPK, KOUTO Ce MHTepecyBaT roseye oT
NOCTVIraHe Ha MakcuMaHa SbArocpoyHa Bb3BPbLLAEMOCT, OTKOMKOTO OT CBeXAaHe [0
MUHMYM Ha Bb3MOXKHITE KPATKOCPOYHY 3ary6u.

Schroder Investment Management (XoHkoHr) Limited

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULMOHHA NONUTHKA

Schroder International Selection Fund Emerging Multi-Asset Income

[a ocurypu ooxoam 1 HapacTBaHe Ha KanuTana B CPeAHOCPOYEH 10 AbrOCPOYeEH NnaH,
KaTo Hal-Masiko ABE TPETU OT MHBECTULIMUTE My Ca B akLuW, Obnuraumm 1 antepHaTuBHN
aKTUBM B AbpXKaBW OT rMoBanHMTE pasBMBaLLM Ce Nasapy NPSIKO UM KOCBEHO Ype3
WNHBECTULIMOHHN (DOHAOBE OT OTBOPEH TWM U (OMHAHCOBW AEPUBATVBHN MHCTRYMEHT
(BKItOHUUTENHO, HO 6E3 Aa ce orpaHnyaBaT [0 MYbPCK, oMLK 1 CyaroBe 3a KPeamuTHO
HEeN3MbiHEHNE).

Haii-manko aBe TpeTn (C U3KIoYeHWe Ha NapuyH1TE cpeacTBa) oT doHaa e 6baaT
aKTUBHO pasnpeneneHn Mexay

- OAN0OBU 1 CBbP3aHW C OAN0BO y4acTe LeHHU KHXKa Ha KOMNaHWn;

- obaMraumn 1 Apyr N Apyrn LEHHW KHXKa C (hrKcrpanHa nnv nnaeatla nmxea,
n3gageHn oT NPaBUTENCTBA, ObpPXXaBHW areHUnn, HagHauoOHaH 1 KOPMNOpaTUBHA
EeMUTEHTU; N

—  anTepHaTVBHM KN1ACOBE aKTVBM (KakTo ca aedmHmpaHi B Mpunoxerue Il Ha Toan
[TpoCneKT) KOCBEHO Ype3 6oPCOoBO TbpryBaH doHaose, PVIHW n/mnu gonyctimm
[EPUBATUBHIN COENKN

* Toau hoHA He Ce Npeanara 3a 3anMceaHe KbM MOMEHTa Ha m3fiaBaHe Ha HacTosiLms MpocnekT. Toi e Gbae akTempaH
Mo MpeLeHka Ha AMpexKTopuTe, a MPoCMexTLT Lie GbAe CbOTBETHO aKTyanmavpaH.



Mpodun Ha TUNU4YHUS UHBECTUTOP

NHBeCcTULIMOHEH MEHUKBP
BanyTa Ha dhoHpa

usD

Ume Ha choHpa

MHBecTUUMOHHA Len

OTuuTaHe Ha cneynU4HUS pUcK

[Obnrute 1 KbeUTe NMosnLWn, NPUACBUTH Ypes
OB/MraLMOHHI CyaroBse Ha obLa
Bb3BPbLLLAEMOCT, MOraT fa ysenudar

eKecno3nuyAaTa Ha KpeanTHO-CBbP3aH PUCKOBeE.

Mpodun Ha TUNN4YHUSA HBECTUTOP
MHBecTULUNOHEH MEeHUAXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MNpocnexT CrpaHuua 109

B Obp>XaBn 1 KOMMNaHu OT rnobanHuTe pasBmBaLLy ce nasapu, nonyyasallin
3HAYUTENHA YacT OT OOXOOUTE Unn NevanbuTte cun oT Obp>XXaBn Ha rnobanHuTe
pasBmBaLLy ce nazapu.

DOHIOLT MOXeE Aia MHBECTMPA U B MapuyHN CpeacTBa (KOUTO Lie ce pasriexzar kaTo
OTHENEH KIac aKkTVBM U1 Le 6bAaT pasrbHaTh, ako e Heo6X04MMO, 3a OrpaH/yaBaHe Ha
pricka OT BfioLLlaBaHe Ha pesynTatuTe Npu HeEGNaronpuUsTH Na3apHX YCNoBUS).

POHABT We nHBecTnpa He nosede oT 10% OT HETHUTE CU aKTVBUN B UHBECTULMOHHN
(HOHOOBE OT OTBOPEH TUM.

PoHABT MOXKe [a MHBECTUpA pasMep, HaoxBbpssil, 50% OT akTneuTe U, B
HEVHBECTULIMOHHN LIEHHW KHIKA UM LEHHN KHKA 63 KPeOUTEH PENTUHT.

®oHOLT Lie 6bae NMoaXOmsLl, 3a MHBECTUTOPK, KOUTO XeasdT YCTOMYMBO PaBHULLE Ha
JIOXOAM C U3BECTHO HApaCTBaHe Ha KanuTana, npeanaraHo Ypes MHBEeCTUpaHe B Habop
OT KacoBe aKTVBW.

Schroder Investment Management Limited

Schroder International Selection Fund Global Conservative

POoHABLT LLE MMa HUCKO- 0 CPEAHOPUICKOB Npodus, C LieN Aa ocurypu obLua
Bb3BPbLUAEMOCT B EBPO, KaTo Mo-rofiiMara YacT OT nopTdenna ce MHBeCTMpa B
WNHBECTULIMOHHM (hOHA0BE, BOPCOBO ThpryBaHn hoHAoBe 1 doHAoBE Ha [py>KeCcTBOTO,
VNHBECTMPALLM B LIEHHW KHKA C (DUKCUPaH JOXOA, U B LIEHHW KHKa. POHOBLT MOXE Oa
NHBECTUPA (ONHAHCOBIW AEPUBATUBHIN MHCTPYMEHTU (BKIKOYUTENHO CyaroBe Ha obLua
Bb3BPbLUaemMocT). Korato hoHabT 13non3sa cyanose Ha 06La Bb3BPbLLAEMOCT,
6a30BUTE aKTUBW Ce CbCTOSAT OT MHCTPYMEHTU, B KOUTO OOHALT MOXE [a MHBECTMPA
CbrnacHo MHBECTULMOHHaTA ¢ Len.PoHabT Moxxe Aa npuaobue n oo 30% exkcrnoanums
Ha OSMOBW LIEHHN KHDKa 1 anTepHaTUBHIN KNTaCOBE aKTUBM.

DOHOBT Le 6bae NOAXOOALL, 38 UHBECTUTOPW, KOWUTO XKENasaT npeanasnvs nopTdenn ¢

OOHAKBOE OrpaHn4eHa eKCnosnuna Ha Bb3MOXXHOCTUTE 3a pacTexX, npegnaraHn 4pes
NHBECTMPaHe B HAOOp OT KacoBe akTuBM.

Schroder Investment Management (LLsenuapus) AG

EUR

Ame Ha choHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund Global Diversified Growth

[a ocurypr bArocpoYHO HapacTBaHe Ha KanuTasa U JoXoaW Ypes MHBECTUPaHE B
WNHBECTULMOHHM (DOHAOBE, HOPCOBO ThpryBaHn hoHAoBe 1 (hOHAOBE Ha [py>KeCTBOTO,
NHBECTUPALLN B OSNOBM 1 OAbNrOBU LIEHHW KHIKA, ThPryBaHW B LENWS CBAT, U NMUKBUOHM
CpeacTBa, KakKTo 1 MHBECTULIMN MPAKO B Te3K TUNOBE aKTUBU wvinm 4ypes3 dDI/IHaHCOBO
[EPUBATNBHIN MHCTPYMEHTU (BKITOUUTENHO CyarnoBe Ha o6LLa Bb3BPbLUAEMOCT), 3a Aa
XemKupa nnn yesennydn nasapHara ekcrosmuya Ha d)OH,EI,a, KaTo 3aeMa HETHW ObJr Ui
HETHM KbC (OMHAHCOBW AEPVBATVBHM NO3MLMN. KoraTo hOHABT M3Mon3Ba cyanoBe Ha
obLa Bb3BPBLLLAEMOCT, 6a30BUTE aKTUBU Ce CbCTOAT OT UHCTPYMEHTU, B KOUTO (POHOLT
MOXKE [1a MIHBECTMPA CbIMacHO MHBECTMLMOHHATA CU LS.

OT4mTaHe Ha cneumUyHIS PUCK

,D;bJ'II'I/ITe "N KbCUTE NO3NLnA, I'IpI/I,D,OGI/ITI/I 4pe3 NHOEKC N KarnnTasioBy CyarnoBe Ha obuwa
Bb3BPBbLUAEMOCT, MOraT fda yBenn4dar ekCcrnosmuyaTa Ha KpedUTHO-CBbP3aH PUCKOBe.

POHOBLT MOXKE Ja ThPCY EKCNO3MLMA MOOTAENHO Ha HEABVKUMMN UMOTH, HYacTeH KanuTan
1N CTOKM Ype3 MHBECTULIM B MPEXBBPANMY LIEHHN KHKA, NHBECTULVIOHHW TPBCTOBE U
OUHW, hrHaHCOBM OEPUBATVBHN UHCTPYMEHTWN Ha (PMHAHCOBU UHOEKCH,
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Mpodun Ha TUNNYHUS HBECTUTOP

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

WHBECTULMOHHM (DOHIOBE 1 6OPCOBO ThpryBaH hOHO0BE, KOUTO MHBECTUPAT B TakMBa
KnacoBe akTvBW. ExkcnoauumsTa Ha CypoBMHM e 6be OCbhLLECTBEHA Ypes AoMnyCTUMM
aKTVBW, OMM1CaHV B ONpeaeneHneTo ,AnTepHaTVBHN Kiiacose aktnan® B [MNpunoxxenne |l
Ha To3n [NpocnekT.

@oHOBT We 6bae NoaxXoasLL, 3a UHBECTUTOPU, KOUTO Ce MHTEPEeCyBaT NnoBeYe OT
nocTuraHe Ha MakchMariHa JbArocpoyHa Bb3BPbLIAEMOCT, OTKOMKOTO OT CBeXAaHe [0
MVHUMYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3ary6u.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMLUMOHHA Uuen

OTuMTaHe Ha crneunuyHNSA PUCK

Mpodun Ha TUNN4YHUS HBECTUTOP

NHBeCcTULUMOHEH MEeHUIKBLP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Dynamic Balanced

[a ocurypu o6LLa Bb3BPBLLAEMOCT B €BPO, KaTO MHBECTVPA MPSAKO WM KOCBEHO Ype3
hVHaHCOBW AepuBaTVBM (BKOHYUTENHO CyanoBe Ha 0bLLa Bb3BPBLLLAEMOCT) U
VNHBECTULMOHHM (hOHAOBE, HOPCOBO ThpryBaHu hoHA0Be 1 (HOHAOBE Ha [py>KECTBOTO,
NHBECTMPALLM B OANOBU M OAbArOBU LIEHHN KHKA, ThpryBaHu B LIENNS CBAT, U NIMKBUOHN
cpenctsa. PoOHOLT MOXE A ThPCU EKCMO3ULMA Ha BaUTYTHU 1 JTTEPHATVBHY KIacoBe
aKTVBW, KaTo HanpumMep HEABVKIMM UMOTU 1 CYPOBUHM YPE3 AONYCTUMM AEPUBATVIBHA
COENKN (BKMIOYMTENHO Cyarnose Ha 06LLa Bb3BPbLLAEMOCT) UM YPE3 UHCTPYMEHTU, KaTo
Hanpumep PVHW n 6opcoBo ThpryBaHn oHAoBe. Korato (PoHObT M3Mos3Ba Cyanose
Ha 06LLa Bb3BPBLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT OT UHCTPYMEHTU, B KOUTO
(OOHOBLT MOXKE [Ja MHBECTMPA ChITIaCHO MHBECTULMOHHATA cu Lien. KombuHaumata ot
KacoBe akTVBM LLE Ce MPOMEHST OT BPEME Ha Bpeme B OTTOBOP Ha MPOMEHSLLMTE Ce
nazapHu ycnoBus. VIHBECTULMOHHUAT MEHUIDKBP MOXKE [a 3aema nosuummn no
OTHOLLIEHVE Ha Pa3INYHN Bb3MOXXHOCTH, BKITIOYUTENHO KaCoBE aKTVBM, KNacose
NOAAKTVBW, CEKTOPU 1 pervoHn. PoHOBLT LWe nHBecTupa He noseve o1 10% OT HeTHUTE
CW aKTVBWN B NHBECTULMOHHN (DOHOOBE.

ObnrvuTe 1 KbcuTe NO3ULMK, MPUACBUTU YPE3 MHOEKCHW, OGIMIaALMOHHN 1 KannTaioBu
cyanose Ha 06LLa Bb3BPbLLAEMOCT, MOraT [a YBenm4aT eKcroauumsTa Ha KpeamTHO-
CBbP3aHN PUCKOBE.

QOHIOBLT € CPEOHOPUICKOB MHCTPYMEHT, KOMTO Liie 6bae Noaxoasil 3a MHBECTUTOPU,
TbPCELLY NOTEHLMAN 3a AbIrOCPOYEH PACTEX YPE3 MHBECTMPaHE B AnBepcuduLpaH
nopTdenn, npeanarail, EKCnosnupmsi Ha Habop OT KacoBe aKTUBW.

Schroder Investment Management (LLIBenuapus) AG

EUR

Ume Ha choHpa
MHBecTMUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

OTuMTaHe Ha crneunuyHNsa PUCK

Mpodun Ha TUNNYHUS HBECTUTOP

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Multi-Asset Allocation
[a ocurypu mbiHa Bb3BPBLLLAEMOCT B CPEAHOCPOYEH A0 ObrOCPOYEH MiaH.

POHAOLT LLe MHBECTUPA MaBHO B MO6ANTHM OAN0BU LIEHHW KHVKA U IOBASTHW LIEHHM
KHWKa C VKCUpaH OOXO[4 MPSIKO UM KOCBEHO YPE3 U3MON3BaHETO Ha UHBECTULIOHHN
hoHaoBe (BKNHOUMTENHO hoHa0BE Ha [py»KeCcTBOTO) M (hMHAHCOBY AepUBaTVIBHA
WNHCTPYMEHTU (BKMIOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato hoHabT
13MoM3Ba CyarnoBe Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW Ce CbCTOST OT
WNHCTPYMEHTU, B KOUTO (DOHOBT MOXE [a MHBECTUPA ChINacHO MHBECTULIMOHHATA CU LS.
PoHABLT MOXKE [a MOJyYM EKCMIO3ULMS N Ha anTePHATUBHI KNacoBe akTVBU.

Owunrute 1 KbcuTe NO3NLMK, MPUAOBUTI YPES NHAEKCHW, OBNUraUMOHHM 1 KanTasioBn
CyarioBe Ha obula Bb3BPBbLUAEMOCT, MOraT aa yBenndar ekCnosnunaTa Ha KpegutHO-
CBbP3aHn prcKoBe.

DOHABT € CPEOHOPUCKOB MHCTPYMEHT, KOUTO We 6bae NOAXOAsLL, 3a MHBECTUTOPW,
TbPCeLM NOTEHLMAN 3a ObIrOCPOYEH PacTeX Ypes3 MHBECTMPAHE B AnBepcuduLmMpaH
rnopTdenn, npeanarail, EKCnosnumsi Ha Habop OT KNacoBe aKTUBW.

Schroder Investment Management Limited

usbD




Schroder International Selection Fund MNpocnexT Crpanvua 111

Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILWIOHHa noJsiuTUKa:

Mpodcdun Ha TUNUYHUSA HBECTUTOP

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Multi-Asset Income

[a ocurypw OOXOA, 1 HapacTBaHe Ha KanuTtaa 3a cpefeH [0 NO-AbJTbl CPOK, KaTo
MHBECTMPA MMaBHO B rnobanHu ASNOBM LEHHN KHVKA U FNOBanHN LEHHN KHKA C
VKCpaH oxom NMPSIKO WM KOCBEHO Ype3 U3MNON3BaHETO Ha MHBECTULIMOHHN (hOHOOBE
NN UHAHCOBM AePUBATUBHN MHCTPYMEHTI (BKIKOYMTENHO, HO 63 fa ce orpaHuYaBa
[0, hroYBbPCH, oMLK U CyaroBe 3a KpeauTHO HEeM3MbIIHEHVE).

POoHABLT LLe ThpCK Aa NOCTUMHE MHBECTULIMOHHATA LIEN YPEes aKTUBHO pasnpeneneHve
MexXay ASNOBU LIEHHW KHKA Ha KOMMaHWW B rnobaneH malab, Kouto npegnarar
aTpakTVBHA JOXOOHOCT M NnalllaHe Ha YCTOMYMBI AMBUOEHTW, Mo6anHM obnvraumm n
OPYrn LEHHW KHKa C (hVKCHpaHa nnv nnasalla ninxea (BKIYMTENHO, HO 6e3 Ja ce
orpaHv4aBaT A0 LEHHN KHU>Ka, 0B6e3neYeHn C akTuBM 1 06e3MeHeHn C UMOTEKN),
n3aaneHn OT NPaBUTENCTBA, ObPXKaBHN areHUMN, HaOHALMOHAHM 1 KOPNOPaTUBH
EeMUTEHTU, KOUTO NMpeaiarar atpakT1BHa LOXOAHOCT, MapuyHK CpeacTsa (KouTo Lie ce
pasrnexaar KaTo OTAENEH KIac akTVBK U Le 6bdaT pa3rbHaTu, ako e Heobxoaumo, 3a
OorpaHnyaBaHe Ha pUCKa OT BJIOLLIABaHE Ha Pe3ynTaTuTe NpW HEGNArONMPUSTHU NasapHA
YCNOBUS) N anTepHaTUBHI KITACOBE aKTMBW KOCBeHO Ype3d PIIHW, 60pcoBo ThpryBaHmu
hoHO0BE U/Mn OONYCTVMW OEPVIBATUBHM CAENKU.

ObeaneYveHnTe C aKTVBM 1 06E3MEYEHNTE C UMOTEKM LIEHHW KHIDKA HAMa [a HaaBuLLaBaT
20% OT HeTHUTE aKkTVBKM Ha hoHaa. PoHABLT HAMa Aa HBecTMpa noseve o1 10% B
WNHBECTULIMOHHN (DOHAOBE OT OTBOPEH TuM. KaTo YacT OT rnaBHaTa cu Len poHabT nva n
MbBKaBOCTTa [ia npunara akTUBHWU BaulyTHW NO3MLMK YPe3 BaulyTHM hopybpan Unn Hpes
ropernocoYeHNTe MHCTRYMEHTN. POHOLT MOXE [a MHBECTUPA B 3HAYUTENHA CTENEH B
HEVHBECTULIMOHHN LIEHHW KHIKA U LEHHN KHKA 63 KPeOUTEH PENTUHT.

®PoHOLT Lie 6bAe NMOoAXOAsLL, 38 MHBECTUTOPK, KOUTO XeNasdT YCTOMYNBO PaBHULLE Ha
JIOXOQM C 3BECTHO HApacTBaHe Ha KanuTana, npeanaraHo Ypes MHBEeCTUpaHe B Habop
OT KNacoBe aKTVBW.

Schroder Investment Management Limited

usD

Nme Ha choHpa

MHBecTUUMOHHA Len

OTuMTaHe Ha crneunuYHNSA PUCK

Mpodun Ha TUNN4YHUS HBECTUTOP

NHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

KnacoBe akuuu:

Schroder International Selection Fund Japan DGF '

[a ocurypu o6Lua Bb3BPBLLAEMOCT MMaBHO Ype3 UHBECTUPAHE B MHBECTULIMOHHN
hoHOoBE, BOPCOBO ThpryBaHn oHA0BE U HOHA0BE Ha [py>KeCTBOTO, MHBECTVPALLIN B
[SN0BY, IbAroBM LEHHW KHKA U IMKBUOHN LIEHHW KHIKA, KaKTO Y UHBECTULMN MPSIKO B
TE3n TUNOBE aKTUBW U/ YPe3 (HMHAHCOBW AEPVBATUBHW UHCTRYMEHTU (BKIIKOUUTENHO
Cyanose Ha obLLa Bb3BPbLLAEMOCT). Korato hoHObT 1M3Mo3Ba cyanose Ha obLia
Bb3BPBLLAEMOCT, 6a30BUTE aKTVBN CE CBCTOAT OT UHCTPYMEHTU, B KOUTO (DOHIOBLT MOXE
[a VHBECTMPA CbITacHO MHBECTULMOHHATA CI LLEST.

B nonbnHeHve hoHALT MOXe Aa ThPCU EKCNO3ULMSA MOOTAENHO Ha HEABVKVMY UMOTU 1
CYPOBVHW YpE3 MHBECTUPAHE B MPEXBLPVMU LIEHHW KHKA, CBbP3aHN C HEABUXMMM
NMOTU 1 CypoBUHK (BKMtoumTenHo GUHVI), drHaHCOBM aepuBaTUBHN UHCTPYMEHTU Ha
(hHAHCOBM MHAEKCH (BKMOHYUTENHO CyanoBe Ha 0bLLia Bb3BPbLLAEMOCT) U
VNHBECTULWIOHHN POHA0BE, 6OPCOBO ThpryBaH hOHA0BE Y UHBECTULMIOHHN TPBCTOBE,
KOWTO MHBECTVPAT B TaKMBa K/1aCOBE aKTUBN.

[bnrute 1 KbCuTe NO3NLMK, MPUCOUTU YPES MHAEKCHW, OBNMIALMOHHN N KanTaiosn
cyanoBe Ha o6Lla Bb3BPbLLIAEMOCT, MOraT [a yBenmyaTr eKcrosuumsTa Ha KpeauTHO-
CBbP3aHN PUCKOBE.

PoHAOLT e Obae NOOXOASLL, 38 UHBECTUTOPW, KOUTO Ce MHTEPECYBAT MoBeYe OT
nocTUraHe Ha MakcuMasnHa IbArocpoyHa Bb3BPbLLAEMOCT, OTKOMKOTO OT CBeXaaHe [0
MUHVIMYM Ha BB3MOXXHUTE KPaTKOCPOYHN 3ary6u.

Schroder Investment Management (XoHkoHr) Limited

JPY

camo akuum G, 1 n X

1 DGF osHa4asa Diversified Growth Fund (Odvisepcuduumpan hoHz 3a pactex)
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Ume Ha choHpa
MuBecTUUMOHHA Len

MHBeCcTULMOHHA NONUTHKA

Mpodun Ha TUNN4YHUS HBECTUTOP

OTuMTaHe Ha crneunuyHNSA PUCK

Excno3uuusa Ha rno6aneH puck

Ou4akBaH NMBBbPULK

MHBECTULUMOHEH MEHNOXBP

Banyta Ha ¢hoHpa

Schroder International Selection Fund Strategic Beta 10
[a ocurypu obLua Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 [oXoau.

Llenta Ha dhoHaa € oa ocurypu peHTabuneH 4oCTbn O LUMPOKOOOXBaTHN beTa
dhoHOoBe, 3a Aa n3rpaan edpekTMBEH AbAroCpoYeH NopPTMeNns, KOMTO ce CTpeMM Aa
MOCTUrHE MONOXXUTENHA U CTabunHa Bb3BpbLUaeMocT. Llenta Ha dhoHaa e 6bae HMBOTO
Ha BONaTUIIHOCT BMECTO (MKCHpaHa Bb3BPBLLLAEMOCT, Makap Ye 1Ma o4akBaHa
Bb3BPBbLLAEMOCT, CBbp3aHa C Ta3n BOIATUTHOCT. @OH,EI,'bT Lie 6‘b,£l,e ynpasnAaBaH akKTUBHO
1 LLIe Ce KOHLIEHTPMPA MO-CKOPO BbPXY PUCKa, OTKOIKOTO BbPXY KarnuTasioBOTO
pasnpefeneHe, Kato ce M3MNon3BaT OPUEHTUPaHN KbM GbAELLETO OLEHKMN 3a
avBepcudurumpaHe cpes, LWMPOK KPbI PasfinygH1 PUCKOBW NpemMunn. ExkcrnosuumaTa Ha
PUCKOBM MPEMUN LLIE Bapupa C BPEMETO B OTFOBOP Ha 04YaKBaHW MPOMEHW B MadapHUTe
YC/I0BUS.

POHAOBLT LLe MHBECTUPA B LUMPOK KPBbI CTPATErm, HaCOYEH KbM KNacoBe PasnuyHm
aKkTBM. POHABLT MOXXE Aa MHBECTMPA MPSKO UM KOCBEHO (4Pe3 MHBECTULMOHHM
HOHA0BE MM (DUHAHCOBW LEPUBATUBHIN NHCTPYMEHTY) B IMOBASTHW LIEHHW KHXKA C
DUKCHpaH JOX04 U rMobaiHmn OSNOBU LIEHHW KHKA, MMOBayTHN akumn, BanyTa 1
BONATUNHOCT. EKCnosmupmsaTa Ha CypoBUHN LLe 6be OChLLECTBEHA YPe3 AOMyCTUMMU
aKTVIBW, OMM1CaHV B ONpeaeneHneTo ,AnTepHaTVBHM Knacose aktnan® B [Npunoxxkenne |l
Ha To3u [NpocnekT. PoHOBLT Bb3HaMePsBa Aa 13non3sa PUHAHCOBM AePUBATIBHN
WNHCTPYMEHTU, CBBbP3aHN C FOPHUTE MHCTPYMEHTU 1 KNacoBe akTVBM, 3a Cb3aaBaHe Ha
OBNrOCPOYHN U KPATKOCPOYHN eKCnoamummn. POHOBT e 13nonssa rHaHCOBM
OepUBaTVBHN MHCTPYMEHTY (BKITFOYUTEHO CyarnoBe Ha 06LLa Bb3BPbLLAEMOCT) 3a
NHBECTULWIOHHM LIENW, KakTo 1 3a LienuTe Ha ePeKkTVBHOTO ynpasneHue Ha noptdenna.
Korato (oHABT 13Mnon3sa Cyanose Ha 06LLa Bb3BPBbLLAEMOCT, 6a30B1TE aKTVBK Ce
CBCTOAT OT MHCTPYMEHTU, B KOUTO (DOHOLT MOXE Ja MHBECTMPA CbIMacHO
WNHBECTULMOHHATA C/ LieN 1 NONUTYKA.

@oHOBLT We 6bae NoAXoOsLL, 3a UHBECTUTOPW, KOUTO Ce MHTEPEeCyBaT NnoBeYe OT
nocTuraHe Ha MakchMariHa JbArocpoyHa Bb3BPRbLIAEMOCT, OTKOMKOTO OT CBEXAaHe [0
MVHUMYM Ha Bb3MOXHUTE KPaTKOCPOYHN 3ary6u.

Obnrvte 1 KbcuTe NO3ULMK, MPUACBUTU YPe3 HOEKC, CYPOBUHN, OBAMraLmn 1
KanuTanoBK cyanoBe Ha o6LLa Bb3BPbLLAEMOCT, MOraT fa yBenmyaT ekcnosvuysita Ha
KPeOUTHO-CBbP3aHM PUCKOBE.

QOHOBLT 13M0N3Ba NoAxoaa Ha abcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cu PUCKOBA EKCMO3ULMIS.

500% OT 06LMTE HETHN aKTVBU.

C uen ga npunara edhekTVBHO aMBepcdmumpaH Habop OT cTpaTtery 1 Aa NOCTUrHe Len
3a puUcKa, KOATO € B CbOTBETCTBME C Mpoduna Ha pucka Ha oHaa, OHOLT Lie
N3M0S13Ba LUMPOKO (PUHAHCOBM OEPUBATUBHM MHCTPYMEHTU, KOUTO MOXXe [ia reHepupar
MO-BUCOKO HUBO Ha NINBBPUIDK.

@OHOLT M3MOJI3BA AePVBATUBM, KATO HAMPUMEP SINXBEH MPOLIEHT 1 (DOYbPCK Ha
KanuTas, hopybPOHW BaUlyTHI AOFOBOPK, CyarnoBe Ha o6Lla Bb3BPbLLAEMOCT W OnLmn
3@ UHBECTULWIOHHN LIeN, KOUTO MOraT da NnoBuLLIaT HUBOTO Ha PUCK Ha doHaa. Tesu
JepviBaTVBY Ce 13MOM3BaT CblLLO 3a MHBECTVpaHe B AMBepcubuLmpalLy cTpaTterim 1 3a
yrpasJieHre Ha MocieaBaLlns PUCK, KOETO MOXXE Aa AOTNPUHeCe 3a HamarnsisaHe Ha
HMBOTO Ha pu1CK 3a dhoHaa.

Hsikon oT cTpaTermTe LWe cb3gadaT 3Ha4YUTENHO HMBO Ha BPYTEH NMBBPUMK (HO Mo-
HMCKO HMBO Ha HETEH NMMBBLPUIK) U CEe 04aKBa Aa NogoobpsAT AMBEpPCUVKALIMOHHUTE
XapakTEPUCTUKM Ha nopTdenna.

O4aKkBaHOTO HMBO Ha NMBBPUIPK MOXXE [a € MNO-BNUCOKO MNPW 3Ha4YNTENHO HamMalleHne Ha
BONATUNHOCTTa Ha nasapa.

Schroder Investment Management Limited

usD
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Ume Ha choHpa

MHBecTUUMOHHA Len

UHBecTULMOHHA NONUTUKA

Mpodun Ha TUNNYHUS HBECTUTOP

MHBeCTI/ILIVIOHeH MEeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Wealth Preservation EUR

[a 3ana3u n nogobpu peanHarta CTOMHOCT, U3MepPEHa B eBPO CEL, OTHMTaHe Ha
MHNaUWATa, B NPOOb/KeEHVE Ha 3-5 roguHu.

PoHOBLT MOXKE A MHBECTMPA MOBaATHO B ASANOBU U CBBP3aHW C OAN0BO y4acTue LeHHM
KH>Ka, LUMPOK AMana3oH OT MHCTRYMEHTN C VKCUPaH OOXO4, NHBECTULMOHHN
(hOHO0BE, MHBECTULIMOHHM TPBCTOBE, HOPCOBO ThPryBaHN (DOHAOBE, NHCTPYMEHTU Ha
napu4H1S nasap, napuyHn CPeacTsa, Aeno3nTi U anTepHaTVIBHM KI1acoBe aKTUBK BbB
BCSKaKBea BasyTa.

DOHIOLT MOXeE 2 MHBECTUPA W BbB (OMHAHCOBY AEPUBATVBHN MHCTRYMEHTU,
BKIIOUMTENHO chopybRaM U throdbpcr. POHOBT MOXKe MOHsAKora fa MHBECTVPa B
3HaYMTENHA CTerneH B MapuYHN CPEACTBa U UHCTPYMEHTI Ha MapuyHKs nasap, KoraTo e
HeobX0AMMO Ja 3anasu kanutana.

OoHOBT We ObAe NOAXosill, 3a MHBECTUTOPU, KOUTO ThPCAT peasiHa CTOMHOCT
(NnonoXxxuTEneH NPOLUEHT Ha Bb3BPbLLUAEMOCT cnef nHdnauvs), npeanaraHa vYpes
MHBECTMpaHe B Habop OT KacoBe akTuBM.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMUMOHHA Uuen

UHBecTULMOHHA NONUTUKA

Mpodun Ha TUNN4YHUS HBECTUTOP

NHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Wealth Preservation USD

[a 3anasu 1 nogobpu peanHara CTOMHOCT, N3MePEHa B LLATCKM JONapu Cnep, otyntaHe
Ha VHNauWsiTa, 3a nepuof, ot 3-5 rogmHu.

PoHOBLT MOXKE A MHBECTMPA MOBaTHO B ASNOBK 1 CBBP3aHW C OAN0BO y4acTue LeHHN
KH>Ka, LUMPOK AMana3oH OT MHCTRYMEHTU C IUKCUPaH OOXO4, NHBECTULMOHHN
(POHIOBE, NHBECTULMOHHM TPBCTOBE, BOPCOBO ThpryBaH (OOHAOBE, NHCTPYMEHTN Ha
napuvyHNS nNasap, NapuHH1 CpeacTsa, Aen0o3nTU 1 anTepHaTUBHN KIIaCOBE aKTVBN BbB
BCSKaKBea BasyTa.

PoHOBLT MOXKE A MHBECTMPA U BbB (DMHAHCOBW OEPUBATVIBHU UHCTRYMEHTU,
BKJIIOYUTENHO popybpan 1 drodbpcn. POHOLT MOXE MOHSKOra Aa MHBeCTMpa B
3Ha4UTENHa CTeneH B Napu4HW CPEeaCcTBa U MHCTPYMEHTU Ha NapuyHUA nasap, Korarto e
HeobxoaMMO Ja 3arnasv Kanurtana.

OoHOBT We 6bAe NOAXosill, 3a MHBECTUTOPW, KOUTO ThPCAT peasiHa CTOMHOCT
(NnonoXxuTENEH NPOLEHT Ha Bb3BPbBLUAEMOCT Ccnef nHdnauys), npeanaraHa vYpes
VHBECTMpaHe B Habop OT KacoBe akTuBM.

Schroder Investment Management Limited

usbD
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8. ®oHpoBe Multi-Manager
Mpodun Ha TMNNYHUA NHBECTUTOP
W3nonsBaHe Ha (hHaHCOBU flepUBaTUBHU

WHCTPYMEHTU

Mpocun Ha pucka Ha poHaa N oTYUUTaHe
Ha cneynU4HNA PUCK

Schroder International Selection Fund MpocnexkT

OnucaH e noapo6HO B CbOTBETHUSA Pasaes 3a BCeku (hoH.

Bcekn dhona Multi-Manager moxxe fa 13nonssa (pvHaHCOBW OEpUBATVBHU NHCTPYMEHTY,
3a [ia Mosy4n eKCro3nLyst Ha LLIMPOK Habop OT KNacoBe aKTUBM, BKITOYUTENHO
aNnTepHaTVBHY Knacose akTvem (Alternative Asset).

PrckoBuaT npodun Ha Te3n (oHO0BE € MOCOYEH B KOHKPETHATA MHBECTULMOHHA
nonuTuka Ha oHaa. 3non3saHeTo Ha HHaHCOBW AEPVBATUBHM NHCTPYMEHTY 3a
VNHBECTULMOHHN LIENN MOXKE @ YBENHYM BOAATUIHOCTTA Ha LieHaTta Ha akuumnTe, KOeTo
MOXKe [a [oBefe 4O NO-BMCOKM 3arybn 3a MHBECTUTOPA. 3a MbiHN NOAPOBHOCTN
OTHOCHO PUICKOBETE, CBbP3aHN C MHBECTUPaHE B Te3n (hOHO0BE, MONS, BIKTE
[Mpunoxerne Il ,IHBECTULMOHHIN prCKOoBE®,

Ume Ha cpoHpa
MHBecTUUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

Mpodun Ha TUNN4YHUS HBECTUTOP

MNHBeCcTULUNOHEH MEHUIKBP

BanyTta Ha doHpa

Schroder International Selection Fund Multi-Manager Global Diversity
[a ocvrypun bnrocpoyHo HapacTBaHe U 3anasBaHe Ha KanuTana.

POoHAOLT LLe MHBECTUPA MaBHO B MHBECTULIMOHHN (hOHAOBE (BKIMOUMTENHO (DOHAOBE Ha
[py>keCTBOTO), MHBECTULIMOHHM TPBCTOBE, 60PCOBO ThprysaHn dhoHaose 1 GUHV, 3a
[a Mosy{n eKCro3nLMs Ha HABOP OT KNacoBe aKTVBYW, BKITIOHYUTENHO MobaHy AAn0oBn
LEHHN KHU>KA, ObAroBM LIEHHW KHKA 1 anTepHATVIBHN KIacoBe akTuBW, 663 KOHKPETHM
OrpaHNYeHnst Mo ObPXxaBu UM oTpaciv. POHABLT MOXKe CbLUO Aa UHBECTMPA B TE3M
KIacoBe akT1BM MPSIKO (C U3KIKOYeHWe Ha anTepHaTUBHUTE KacoBe akTUBW) 1N
HEMPSIKO, KaTo M3MNon3sa PUHaHCOBM AepPUBATUBHN UHCTPYMEHTU. CbLUO Taka, HOHABT
MOXKE MOHSAKOra Aa Obpxu 00 40% B Napu{HM CPEACTBa U MHCTPYMEHTU Ha NapuyHNS
nasap, Korato e HeO6xoAyMO 3a 3anassaHe Ha kanuTana.

MDOHIOBT € HUCKO- [I0 CPEAHOPVICKOB MHCTPYMEHT, KOWTO Lie 6bae NMoaxoasiy, 3a
VHBECTUTOPW, KOUTO XeNasT [a 3anasat Kanutana cy npu nagaiiy nasapu, Kato
CbLLEBPEMEHHO Y4acTBaT B YBE/IMHYEHNETO, KOraTo MasapuTe HapacTsar.

Schroder Investment Management Limited

usD




9. ®doHpoBe Absolute Return

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
WHCTPYMEHTU

Mpodcdun Ha pucka Ha poHAa N oTYUUTaHe
Ha cneynryHUsa puck
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®oHpoBeTe Absolute Return Moxke fa ca nogxoasum 3a NHBECTUTOPW, ThPCELM
noTeHUMan 3a ObAroCpoyeH pacTex, Npeanarad 4pes NHBECTULMN B aKLMK, ObIroBu
LIEHHM KHW>KA, NIMKBUAHW cpeacTsa u/wnm nasapu Ha BanyTta v MNKU.

Becekun doHp Absolute Return moxke ga nsnonssa hnHaHCOBW OEPUBATVBHN
WNHCTPYMEHTU 3a LIeNNTe Ha MHBECTUPAHETO N XEMKNPAHETO B CbOTBETCTBUE C PUCKOBUS
CV NPOnA, KAKTO € MOKadaHo No-40ny. PUHAHCOBUTE OEPUBATUBHU MHCTPYMEHTN MOraT
[a Cce 13MonsBaT HanpMep 3a reHeprpaHe Ha AOMbHUTENEH AOXO4 OT eKCNo3nLMA Ha
KpeauTeH PUCK MpW KyrnyBaHETO MK NPOAABaHETO Ha 3alLyTa Ype3 Cyarnose 3a
KPeauTHO HEN3Mb/IHEHWE, KOPUrMpaHe Ha AropauysaTa Ha (PoHAA YPe3 TaKTUHECKO
13MON3BaHe Ha CBbP3aHW C IMXBM (PUHAHCOBWN JEPUBATUBHN UHCTPYMEHTU, reHepUpaLLn
OOMbIHATENEH AOXOA, Ype3 06BbP3aHN C MH(Nauvs[Ta nam BonatunHoOCTTa (oHaHCOBN
OepVBaTVBHN MHCTPYMEHTU, UMK YBENMYaBaHE Ha BallyTHaTa eKCNO31LMS Ype3
13M0/13BaHe Ha CBbP3aHN C BaslyTa (PUHAHCOBW AEPVIBATUBHM UHCTPYMEHTU.
PUHAHCOBUTE AEPUBATUBHN MHCTPYMEHT MOraT Aia Ce U3MoM3BaT 1 3a Cb34aBaHETO Ha
CUHTETUYHN MHCTPYMEHTW. Tedn hnHaHCOBW AepVBaTUBHN UHCTPYMEHTW BKIOYBAT
N3BBbHOOPCOBU /NN BOPCOBO ThPIYBaHW oMLK, (DIOYBPCK, BapaHTH, Cyarnose,
hOopybPAHV AOrOBOPY W/NN KOMOMHALMSA OT FOpHUTE.

Tean choHaoBE ca HUCKO- A0 CPEeOHOPUCKOBM NHCTPYMEHTW, OCBEH aKO B KOHKpETHaTa
nonTVKa Ha hoHAA He € MOCOYEHO Apyro. [o-cneuyanHo N3nonN3BaHeTo Ha MHAHCOBM
[OEPVIBATUBHM NHCTPYMEHTU 3a MHBECTULIMOHHM LIEN MOXKe Aa YBENUYM BONaTUNIHOCTTA
Ha LeHaTa Ha akLmnTe, KOETO MOXKe Aa AoBeae [0 NMo-BUCOKW 3arybu 3a MHBECTUTOPA.
3a MbAHW NoAPOBHOCTN OTHOCHO PUICKOBETE, CBbP3aHN C MHBECTMPAHE B TE3N
hoHaoBe, Mons, BuxTe [NpunoxxeHue Il ,VIHBECTULMOHHM pUCKOBE".

Nme Ha cboHpa

MHBecTUUMOHHA Uen

OTuMTaHe Ha crneunuyHNsA PUCK

Ekcno3unuusa Ha rno6aneH puck

OyakBaH NMMBBLPULK

WUHBecTULMOHEH MEeHNKbP

BanyTta Ha choHpa

Schroder International Selection Fund Asian Bond Absolute Return

[a ocurypn abcontoTHa Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanutana 1 4OXOo4u rMaBHO
4Ypes MHBECTUPaHe B MOPTdEn OT obamraLmn 1 APy LIEHHN KHIDKA C (PUKCMpaHa 1
nnasalla nxea, N3hafaeHn OT NPaBUTENCTBA, ObPXXaBHN areHUMN, HaOHaUVOHaHN 1
KOPMOPAaTUBHW EMUTEHTU B A3MS1, C U3KITOYEHNE Ha AMOHKS, 1 (DMHAHCOBW AEPVIBATVBHM
WNHCTPYMEHTU (BKMIOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato hoHabT
13M0osI3Ba CyanoBe Ha 06LLa Bb3BPBLUAEMOCT, 6a30BUTE aKTUBM CE CbCTOAT OT
NHCTPYMEHTU, B KOUTO (DOHOBT MOXE [a MHBECTUPA CbITIaCHO MHBECTULMOHHATA CU LiEN.
Kato yacT oT rmasHaTa cv Len oHObT UMa U MbBKaBOCTTa Aa npunara ObAr U KbCu
aKTUBHW BaNTyTHU NO3MLMN YPES3 BaUyTHM (DOPYBPLAN MW YPEe3 ropenoCcoHeHUTe
WNHCTPYMEHTMW.

Obnrute 1 KbcuTe No3uumn, NPUACGUTY Ype3 obnnraumoHHN CyarnoBe Ha obLya
Bb3BPBLLAEMOCT, MOraT Aa yBenmyar ekcrosnumsaTa Ha KpeauTHO-CBbP3aHu PUCKOBE.
POHOBLT MOXKE 1A MHBECTMPA B KOHTUHEHTaneH Kutan ypes cxemm 3a RQFII nnm
perynmpann nadapu. VIHBecTutopute Tpsibea da uMar npeagua, Ye ctaryTsT 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 KHKa. Mons, BuxTe MNpunoxxenne |l 3a noseve
NMHPopMaLWA 3a PUCKOBETE, CBBbP3aHu Cbe ctatyTa Ha RQFII n ksotata 3a RQFII.

POHABLT 13MoN3Ba NOAxXoAa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLINS.

250% OT OBLLMTE HETHU aKTUBU.

O4aKkBaHOTO HMBO Ha NMBBPUIPK MOXXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMYMBO, KOraTo Ce o4vakBa npomMaAHa B JINXBEHUTE MNPOUEHTUN NN KOoraTto ce
O4YakBa KpeauTHUTe crnpenose da ce pas3lmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management (CuHranyp) Limited
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Schroder International Selection Fund MpocnexkT

Ume Ha choHpa

MHBecTUUMOHHA Len

NHBECTULUNOHEH MEHNOXBP

BanyTta Ha doHpa

Schroder International Selection Fund Emerging Markets Debt Absolute Return

[a ocurypu abcontoTHa Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 4oXo4u rMasHO
4Ypes MHBECTUPaHe B MOPTdEN OT obamraLmn 1 APy LIEHHN KHIDKA C (PUKCMpaHa 1
nnasalia inxea, N3LafaeHn OT NPaBUTENCTBA, ObPXXaBHN areHUMN, HaOHaUVOHaTHN 1
KOPMOPAaTUBHY EMUTEHT B Pa3BMBALLM Ce Nnasapu.

Schroder Investment Management Limited

usbD

WNme Ha choHpa
MHBecTMLUMOHHA Uuen

NHBecTULMOHHA NONMUTUKA

Ekcno3uuus Ha rmo6aneH puck

OyaKBaH NMMBbPULK:

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund European Alpha Absolute Return
[a ocurypssa abCcontoTHa Bb3BPbLLAEMOCT.

POHOBT OCHOBHO LLIE MHBECTUPA MPSIKO, UMM KOCBEHO YPE3 M3MON3BaHETO Ha
(HMHAHCOBW AEPUBATVBHN MHCTPYMEHTW, B OANOBM 1N CBBP3aHM C AAN0BO y4aCTUe LIEHHN
KH>Ka Ha KOMMaHun, ydpeaeHn B EBpona nnm nonyyasaly 3HadmMTenHa 1Yact oT
[0oXoauTe Unu nevanbuTe cn OT TO3M reorpacky panoH, Nan onepupaLL NPeaUMHO B
Hero. VIHBECTULIMOHHKSAT MEHNIDKBP LLe NpreMa eKCnosnums Ha nopTdenn oT nogdpaqmu
LIEHHI KHIDK, KOUTO CMOPEL, Hero npegiarar Han-goobp noTeHuman 3a
Bb3BpbLUaeMocCT B 6baelle. PoHposeTe Alpha MHBECTUPAT B KOMMAHUK, 3a YUSATO
TekyllaTa LeHa Ha akummTe MHBECTULIMOHHUSAT MEHVIPKBP MMa CUHA YBEPEHOCT, Ye He
OTpassiBa 6bAeLuMTe NePCrnexkTVBM 3a TO3M B13HeC. POHOBT HOPMASTHO Lie 6bae
KOHLIEHTPVIPaH 1 HAMa MPUCTPacCTE KbM KOHKPETEH OTpach/l.

POHLBT MOXe Aa M3nonssa PrHAHCOBN AEPVBATUBHM MHCTPYMEHTU 3a LenuTte Ha
XEPKUPAHETO 1 MHBECTUPaHETO. POHABLT MOXE Aa UMa CUHTETUYHM ObAMM 1 KbCh
no3uLMM 1 MOXKe Ja O6be HETHO Ob/Tbr UM KbC, KOraTo AbArUTE 1 KbCW NO3MLMN ca
KOMOUHMPaHN.

VIHBeCTVLMOHHaTa cTpaTerna Ha hoHaa 1 M3Mon3BaHeTo Ha (PUHAHCOBW AepVBATUBHI
VNHCTPYMEHTN MOXKe fa AoBefe [0 CUTyaumu, Mpu KOUTO Ce CMATa 3a MOAXOAALLO Aa ce
NOAABPXAT Pa3yMHU PaBHMLLA Ha NIMKBUAHOCT B MApUYHW CPEACTBa Ui NapuyHn
EKBVBAJIEHTU, KOUTO MOXE [ia Ca 3HaYUTENHW WK OOpY Aa NpeacTaenssar (no
n3kntodeHne) 100% oT aktmemTe Ha oHaa.

POHOBLT 13MoN3Ba NOAxXoAa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLINS.

150% OT 06LLUTE HETHU aKTVBW.

O4aKkBaHOTO HMBO Ha NMBBPUIPK MOXXE Oa € MNO-BNUCOKO, KOrato BONATUIHOCTTA
HaMas[Ba 3Ha4YNTENHO NN KOraTto Ce O4akBaT Masapun Ha NnoHmxaBaHe.

Schroder Investment Management Limited

EUR

Nme Ha cboHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonMTUKa

Schroder International Selection Fund European Equity Absolute Return
[a ocurypsisa abconoTHa Bb3BPbLLAEMOCT.

POHOBLT OCHOBHO LLIE MHBECTMPA NPSKO, WM KOCBEHO YPe3 N3MOoN3BaHeTo Ha
(HMHAHCOBW AEPUBATUBHN MHCTPYMEHTW, B AANOBM 1 CBBP3aHN C AANOBO Y4aCTUE LIEHHN
KHIDKa Ha KOMMaHu, y4qpeneHy B EBpona nnm nonyYasalliy 3HaqmTenHa 1act ot
[0XoOuTe Unu nevanbuTe cn OT TO3M reorpacky panoH, Namn onepupaLL NPEaNMHO B
Hero. POHALT Ce CTPeMM [a Ce Bb3Mon3Ba OT MHBECTULMOHHN Bb3MOXHOCTH,
Cb3faBaHN OT koebaHusiTa B MKOHOMUYECKATa aKTUBHOCT B €BPOMNENCKMA Nasap.
VIHBECTMLMMTE Ce M3BBLPLLBAT Bb3 OCHOBA Ha 3ac/yr!Te Ha OTAENHW KOMMaHuM C Len
reHeprpaHe Ha Bb3BPBLLAEMOCT Ha POHA, KOATO He 3aB1CK OT OBWXXKEHWATa B Nasapa
Karo L4no.



Excno3uuusa Ha rno6aneH puck

OuyakBaH NMMBbPUAXK

NHBECTULMOHEH MEHUKBP
BanyTta Ha dhoHpa

WUme Ha cpoHpa
MHBecTMUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

OTuuTaHe Ha cneunduyYHUSa pucK

Ekcno3uuusa Ha rno6aneH puck

Ou4yakBaH NMBBbPUAK
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PoHALT MOXKe [a U3Non3ea PUHaHCOBN AePUBATUBHIN MHCTPYMEHTU 3a LIeINTE Ha
XEIKUPAHETO U MHBECTMPaHeTo. PoHALT MOXE Aa UMa CUHTETUHHM ObM 1N KbCU
nosnumn 1 Moxe aa 6bae HETHO Ab/Tbl NN KbC, KOraTo AbArMTe 1 KbCW NO31LMK ca
KOMOVIHUPAHMW.

VIHBeCTULMOHHATA cTpaTervs Ha (hoHAA U USMON3BAHETO Ha (hMHAHCOBY AepUBaTUBHM
NHCTPYMEHTN MOXKe [ia [AoBefe [0 CUTyaLmm, Mpu KOUTO Ce CMATa 3a NoaxoasLio Aa ce
NOAIBbPXKAT PadyMHV PaBHULLIA HA IMKBUOHOCT B MaPUYHK CPeACTBa Ui NMapuyHmn
EKBMBANEHT, KOUTO MOXe [1a ca 3HaYUTENHU U JopW Aa NpeacTaBnasar (o
n3kntodeHne) 100% ot akTneuTe Ha hoHaa.

QOHOBLT 13M0N3Ba NOAxoaa Ha abcontoTHa CTOMHOCT nof, puck (VaR) 3a namepsaHe Ha
rno6anHaTa Cy PUCKOBA EKCMO3ULIS.

150% OT 0BLLNTE HETHN aKTUBW.

O4aKBaHOTO HMBO Ha IMBBPUK MOXXE [a € MO-BUCOKO, KOrato BONaTtnaIHOCTTa
HaMangBa 3Ha4YNTENMHO NN KOraTo Ce OYakBaT rnasapu Ha NnoHvxaBaHe.

Schroder Investment Management Limited

EUR

Schroder International Selection Fund QEP Global Absolute *
[a ocurypn HapacTBaHe Ha Kanutana.

DOHOBT LLE UHBECTMPA MPSAKO UM KOCBEHO Ypes3 W3MoJ3BaHeTo Ha (PYHAHCOBN
[EPUBATVBHW MHCTPYMEHTU B AANOBU U CBbP3aHN C AAN0BO YHACTME LIEHHN KHKA Ha
KOMMaHWM OT LIENINA CBAT.

POHAOBLT LLe MHBECTMPA B LUMPOKO AMBepCUdULIMpaH NopTgenn oT Obarm U KbCu
noauvumn. Ounrite nosuvumn e 6baaT 3aeTh B KOMMaHUW, 3a KOUTO Ce CY1Ta, Ye ca
NOALEHEHN, JOKATO KbCUTE NO3uLIMK Le 6ba 3aeTh B KOMMaHNK, 3a KOUTO CE CHUTA, Ye
ca HafueHeHn. Jann faneHa KOMNaHus e Haa- Unn NoALeHeHa e ce OLeHsABa Hpes
pasrnexxaaHe Ha LieHaTa i BbB BPb3Ka HanpyMep C PeHTabuIHOCTTa, CTabuiHoCTTa 1
hrHaHcoBaTa 11 cuna.

3a MakcMaHa Bb3BPbLIAEMOCT (DOHABT MOXKE Aa Ce CTPEMM Aa 3aeMa CUHTETUYHM
ObNM N KbCW MO3MLMN HPe3 N3Mon3BaHeTo Ha (MHAHCOBW AEPUBATVIBHN MHCTPYMEHTM C
napuyeH ceTbnMeHT. bnrute My no3uumm morat ga ca Makcumym o 200% oT HeTHaTta
CTOWHOCT Ha aKkTuBuTe Ha (hoHOa (KOETO MOXKe Aa 6bAe NOCTUMHATO MNPSKO UK Ypes
hVHAHCOBW AEPUBATUBHN MHCTPYMEHTW, OBMKHOBEHO CAENKM 3a CyanoBe Ha KanuTan oT
nopTdenna), a Kbcute My nosuupmmn morat aa 6bvaat ao 200% OT HeTHaTa CTOMHOCT Ha
aKTVBMTE Ha hoHAA (MOCTUMHATK U3LANO Ype3 PVHAHCOBY AEPUBATVIBHN UHCTRYMEHTH,
0BNKHOBEHO CAENKM 3a CyarnoBe Ha kanutan oT nopTdenna). Korato oHabLT nsnona3sa
CyanoBse Ha 06LLa Bb3BPBLLAEMOCT, 6Ha30BUTE aKTUBWN Ce ChCTOAT OT MHCTPYMEHTU, B
KOUTO (POHABLT MOXKE Aa MHBECTMPA ChIMacHO UHBECTMLMOHHATA C LIEN 1 NONMTUKA.
VIHBeCTMUMOHHaTa cTpaTerua Ha hoHaa 1 U3MON3BaHETO Ha (PUHAHCOBW AePVBATUBHM
WNHCTPYMEHTU MOXE [a [4oBede A0 CUTyauumm, Npy KOUTO H1BaTa Ha NapuyHUTE cpeactsa
1N eKBVBIEHTUTE UM MOXE a Ca 3Ha4MTeNnHn unn gopu aa npeacraenasar 100% ot
aKkTVBMTE Ha hoHaA.

DoHOBT MOXE [ja MHBECTMPA 1 B BOPCOBO ThpryBaHu (hoHAOBE, HOPCOBO ThpryBaHu
KanMTanoBu MHOEKC (oYbPCK 1 BanyTHU hopybpay. 3a noseve MHopMaLst, MO,
BuKTe [Nprnoxerue Il oT npocnekTa.

Obnrute 1 KbcuTe No3uumn, NpUAoGUTH Ypes obnmnraLmoHHM Cyarnose Ha obLa
Bb3BPBLLAEMOCT, MOraT [a YBenm4aT eKCriosnumsaTa Ha KPeauTHO-CBbP3aHM PUCKOBE.

®oHObT 13non3ea Noaxoaa Ha abCotoTHa CTONMHOCT nof, puck (VaR) 3a nsmepsaHe Ha
rnobasnHaTa i pUCKoBa EKCMO3NLIMS.

500% OT 06LMTE HETHWN aKTVBU.

* Toau hoHA He Ce Npeanara 3a 3anMceaHe KbM MOMEHTa Ha m3fiaBaHe Ha HacTosiLms MpocnekT. Toi e Gbae akTempaH
Mo MpeLeHka Ha AMpexKTopuTe, a MPoCMexTLT Lie GbAe CbOTBETHO aKTyanmavpaH.
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O4aKkBaHOTO HMBO Ha NIMBBLPWIYK MOXE Aa € MO-BMCOKO, KoraTo nadapute ca rno-
BOMATUIIHW 1 OKa3BaT Bb3AENCTBME BbpXy CTOMHOCTTA Ha AepUBaTVBHUTE MO3ULMN,
Obp>KaHn OT hoHAaa.

MHBeCTULUMOHEH MEHUAXKDBP Schroder Investment Management Limited

BanyTa Ha dhoHpa usD




10. PoHpoBe Mainstream Bond

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTUUTaHe
Ha cneynryHUsa puck
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®oHpoBeTe Mainstream Bond Moxke fia ca NOAXOOsILLM 3a MHBECTUTOPW, KOUTO ThbPCAT
KOMOUHMpaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha KanmTana ¢ oXoau B OTHOCUTEeNHaTa
CTabUNHOCT Ha AbAroBUTE Nasapu 3a Ob/Tbr Nepros OT BPeEME.

Becekun doHg Mainstream Bond mMoxke oa na3nonasa prHaHCOBM AepVBaTVBHA
WNHCTPYMEHTU 3a LeNnTe Ha MHBECTUPAHETO U XEIKMPaHETO B CbOTBETCTBME C PUCKOBUS
cu NMpodn, KakTo € nokasaHo no-aony. PMHaHCOBWTE AePVIBATUBHM NHCTPYMEHTU MoraT
[a ce 13Mnon3ear HanpumMep 3a reHepupaHe Ha AOMbHUTENEH AOX0M, OT EKCro3nLms Ha
KpeauTeH PUCK Mpu KyryBaHETO WU NMPOAaBaHETO Ha 3alLuTa Ypes3 cyarose 3a
KpPeauTHO HEUSMbIIHEHNE, KOPUrMpaHe Ha aopaumsTa Ha poHOa Hpes TakTMHecko
3M0S13BaHe Ha CBbP3aHN C NMXBI (OUHAHCOBW AEPVIBATUBHW UHCTPYMEHTU, reHepurpaLLn
DOMbMHUTENEH [OXO[, YPe3 06BbP3aHN C MHANAUMSTA UK BONATUNHOCTTa (OMHAHCOBM
[EepVIBATUBHM NHCTPYMEHTU, U yBENMYaBaHe Ha BanyTHaTa ekcrnosuLms Ypes
N3Mon3BaHe Ha CBbP3aHW ¢ BanyTa (OUHAHCOBW AEPUBATUBHU MHCTPYMEHTU.
PUHaAHCOBUTE AEPUBATUBHN UHCTPYMEHTM MOraT [ia Ce U3Mona3BaT 1 3a Cb3[aBaHeTo Ha
CVIHTETUYHN MHCTPYMEHTU. Tean hMHaHCOBM AEPUBATUBHIN MHCTPYMEHTI BKIOHYBAT
N3BBHOOPCOBM W/WNi GOPCOBO ThPryBaHW OnLmK, roYbPCK, BapaHTK, Cyanose,
OopYybPAHV AOroBOPY /NN KOMOMHALIMSA OT FOpHUTE.

Tean hoHOoBe Ca HNUCKO- OO0 CPEAHOPUCKOBM MHCTPYMEHTW. 13non3saHeTo Ha
(O1HAHCOBW AEPVBATVBHU MHCTPYMEHTU 0bade MOXKe Ja JOBeAe A0 Mo-ByCOKa
BONMATWUIHOCT B LieHaTa Ha akuumTe 1 MOXE Ja YBENV4M prcka Ha oHaa ot
KOHTpareHTa. 3a Mb/H1 NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTUPAHE B
Te3n oHaose, Mons, BUXKTE Mpunoxxkenue Il ,IHBECTULMOHHN pUCKOBE".

Ume Ha dhoHpa

MHBecTUUMOHHA Uen

OTuMTaHe Ha crneunu4HNSA PUCK

Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPULK

WUHBecTULMOHEH MEHNKBP

BanyTta Ha choHpa

Schroder International Selection Fund EURO Bond

[a ocurypv Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 AoXo4u MaBHO Ypes
NHBECTUPaHe B NOPTdenn oT obanraumm 1 Apyr LIBHHN KHKa ¢ DUKCrpaHa 1 nnasatla
NnxBa, AEHOMUHMPaHM 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
3Mon3Ba cyaroBe Ha 06La Bb3BPbLLIAEMOCT, 6a30BUTE aKTUBM CE CbCTOST OT
WNHCTPYMEHTU, B KOUTO (hOHOBLT MOXE [a MHBECTUPA CbITIaCHO MHBECTULIMOHHATA CU LIES.
PoHABLT UMa W MeBKABOCTTA Aa Npunara ,Jbnarv“ 1 ,KbCh“ aKTUBHI BaTyTHM MO3ULMN
Ypes BanyTHU hopybpay UK YPe3 roperioCoHEHNTE MHCTRYMEHTH.

Obnrute N 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
rnobasnHara ch pUCKoBa EKCro3unLMS.

VIHoekcwT Barclays Capital EURO Aggregate. Toaw nHaexc npocnenssa UHBECTULMOHHN
LEHHM KHUKa C VKCUpaHa Nxea, AeHOMUHUPaHM B eBPO.

200% OT 06LMTE HETHN aKTVBU.

O4aKBaHOTO HMBO Ha IMBBPUK MOXXE [a € MO-BUCOKO, KOrato BONatnaHOCTTa
HamMangaBa yCTOI;I‘—WIBO, KOrato ce oYakBa npomMsaHa B NINXBEHUTE MPOLIEHTUN U KOrato ce
O4YakBa KpeaunTtHuUTe crnpenose a ce paslmnpsasar Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

WUme Ha choHaa

WUHBecTMumnoHHa uen

Schroder International Selection Fund EURO Short Term Bond

[a ocurypun Bb3BPbLLIAEMOCT OT HapacTBaHe Ha KanuTana 1 AoXoOu rMaBHoO Ypes
NHBECTUPaHe B MOPTMENN OT KPAaTKOCPOYHN O6MraLVn U PYr LEHHW KHXKA C
hukcrpaHa 1 Nnaealla nMxea, AeHOMUHVPaHV B €BPO 1 M3AafeH OT NpaBUTencTea,
IbPXXABHN areHLN, HaOHALVIOHAITHA 1 KOPMOPATUBHM EMUTEHTU B LIE/INS CBAT.
CpeOHVSIT CPOK [0 Maaexka Ha LeHHUTE KHKA, ObpXKaHu B nopTdeina, He Tpadea oa
HafBuLLaBa TPW roavHK, KaTo OCTaTbYHUSAT CPOK A0 Mafea Ha Beska OT TsxX TpsioBa aa
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Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTEneH nokasaren

OuyakBaH NMBBbPUAK

MNHBeCTULUNOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

He HadBuLLIaBa NeT roanHn. GoHOLT UMa 1 MbBKaBOCTTa [a npunara ,Obarn® n ,,Kbeu'
AKTVBHW BaUTyTHI MO3MLMM YPES BayTH (DOPYBPAN NN HPES rOPEnOCOHEHNTE
WNHCTPYMEHT.

POHABLT 13M0N3Ba NOAX0Aa HA OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepeaHe Ha
rnobasnHara ch pUcKoBa eKCrosunLMs.

Citigroup 1-3yr EURO Government Bond Index TR. To3u nHaekc € cbCTaBeH oT
ObP>KaBHM 0banraLmm OT eBpo3oHaTa C (hMKCHpaHa nvxesa ¢ OCTaTbyeH CPOK 4O nagexka
vexay 1 1 3 rogyHi.

150% OT 0BLMTE HETHWN aKT1BM.

O4aKkBaHOTO HMBO Ha NMBBPUIPK MOXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMan[Ba yCTOI7I‘4VIBO, KOorarto ce o4akaa npomsdaHa B NINXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHUTe crnpenoBe da ce paslmnpaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTMUMOHHA Uuen

OTuunTaHe Ha cneynUYHUSA pUCK

ObnrvTe 1 KbcuTe NO3ULMW, NPUACOUTM Ype3
0bnMraLmoHHM Cyanose Ha obLua
Bb3BPbLLAEMOCT, MoraT fa yeenudar
EKCrMo3nLMATa Ha KpeaMTHO-CBbP3aHN PUCKOBE.

Excno3uuusa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPUAK

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund EURO Government Bond

[a ocurypun Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanutana 1 OX0AM OCHOBHO Ype3
MHBECTUPaHe B MOpTden oT obamraummn 1 Apyri LEHHN KHXKa C orKerpana 1 nnasatla
NXBa, U3OaAeHN OT NPaBUTeNCTBa B EBPO30HaTa, 1 (hMHAHCOBW AEPUBATVBHU
WNHCTPYMEHTU (BKMKOUUTENHO CyanoBe Ha 06LLa Bb3BpbLLaeMocT). Korato hoHabT
13M0oAI3Ba CyanoBe Ha 06LLa Bb3BPBLUAEMOCT, 6a30BUTE aKTUBM CE CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (HOHOBT MOXE @ MHBECTUPA ChINAacHO MHBECTULIMOHHATA CU LieN.
POoHABLT UMa U MbBKABOCTTA Aa Npunara akTVBHW BaUTyTHW MO3ULIAM YPES BaTyTHN
hopybpav UK YPe3 roPENOCOHEHUTE MHCTPYMEHTU.

POHABLT 1M3M0N3Ba NOAX0Aa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLINS.

Bank of America Merrill Lynch Euro Government Index. Tosn nHaexkc npocneasisa
eheKT1BHOCTTA Ha AEHOMVHMPaHW B €BPO ObP>KaBHM ObrOBU KHKA, Ny6am4HO
EMUTMPAHN OT ObPXKaBW, YeHyBalLY B €BPO30HaTa, Ha na3ap 3a eBpoobnvraumm nnm
COOCTBEHMS BBTPELLIEH Masap Ha eMuUTeHTa.

150% OT 0BLLINTE HETHN aKTUBW.

O4aKBaHOTO HMBO Ha IMBBPUIK MOXKE [a € MO-B1UCOKO, KOraTto BONatnaHOCTTa
HamMangaBa yCTOI;I\-WIBO, KOrato ce oYakBa npomMsaHa B JIMXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHUTe crnpenose aa ce paslmnpasar Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Nme Ha cboHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund Global Bond

[a ocvrypun Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanuTtana 1 [OXOAW MaBHO Ypes
MHBECTVPaHE B NMopTei oT o6nmraLmmn 1 Apyri LIEHHN KHIDKA C uKcupaHa 1 nnaeallia
NVXBa (BKIMFOUMTENHO, HO 6e3 [ia Ce orpaHnyaBa 10 06e3neHeHn C akTBI 1 06e3neHeHm
C VINOTEKMN LIEHHW KHXKA), EHOMUHUPAHN B PasfiNYHN BasyTV U U30afeHn ot
NPaBUTENCTBA, AbPKABHW areHLWN, HalHALUWMOHAIHN 1 KOPMOPATUBHN EMUTEHTU B LIENNS
CBAT, 1 (HMHAHCOBW AEPUBATVIBHI MHCTPYMEHTU (BKITFOYMTENHO Cyarose Ha obLa
Bb3BPbLLaeMoCT). Korato hoHObT 13Mon3sa cyanose Ha obLa Bb3BPbLLAEMOCT,
6a30BUTE aKTVBUN Ce CbCTOSAT OT UHCTPYMEHTU, B KOUTO (DOHOBLT MOXE [a UHBECTUPA
CbIMAaCHO MHBECTULMOHHATA ci Len. POHIOBT MMa 1 MbBKaBOCTTa [a npuiara akTUBHM



OTuMTaHe Ha crneunu4HNSA PUCK

Ekcno3uuus Ha rmo6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAXK

MNHBeCcTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa
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BaUTyTHM MNO3ULMN YPe3 BanyTHU hopybpaY U YPEe3 ropernocoYeHnTe MHCTPYMeHTU. He
noseye oT 20% OT HETHUTE aKTVBW Ha poHaa MoraT Aa 6bAaT UHBECTVPAHMN B LIEHHM
KHIDKA C KpeOUTEH PENTUHT NO4 MHBECTULIMOHHMS (M3MepeH cbe Standard & Poor's mnm
JPYr PaBHOCTOEH PEATVHI Ha APYrv areHUMW 3a KpeauTeH PENTUHI).

Hbnrute 1 KbcuTe No3unumn, NPUACGUTI Ype3 obnnraumoHHM CyarnoBe Ha obLua
Bb3BPbLUAEMOCT, MOraT fia YBenm4aT ekcriosmumsTa Ha KpeauTHO-CBbP3aHM PUCKOBE.

POHOBLT 13M0N3Ba NOAX0Aa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rno6afHaTa Cu pUCKOBa EKCMO3MLMS.

Barclays Capital Global Aggregate Bond Index. Toaun HexexmpaH B LLATCKM fonapn
NHOEKC OCUrypsiBa LLIMPOKOOBGXBATEH N3MEPUTES Ha rMobanHWTe nasapu Ha
WNHBECTULIMOHHN ObArOBU KHUXKA C VKCMpaHa nvxaea.

400% OT OBLNTE HETHW aKTVBMW.

O4akBaHOTO HMBO Ha NMBBPUIPK MOXE a € MNO-BNCOKO, KOrato BONATUIIHOCTTA
HamMansaBa YCTOIZHVIBO, KOrato ce o4akBa npomMsdHa B NINXBEHUTE MPOLIEHTUN U KOrato ce
O4YakBa KpeauTHUTe crnpenoBe da ce paslmpaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

usbD

Ume Ha cpoHpa

MHBecTMUMOHHA Uen

OTuMTaHe Ha crneunuyHNA PUCK

Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPUAK

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Inflation Linked Bond

[a ocurypn kombrHaums OT HapacTBaHE Ha KanuTasna 1 AOX04M MaBHO Ype3
NHBECTUPaHe B NOPTMENN OT 06BbP3aHN C MHMNaUVsiTa TbiAroBN LIEHHN KHXA,
n3gageHn oT NPaBUTENCTBA, ObpXXaBHW areHunn, HagHauoHaTHA U KOPMopaTUBHA
EeMUTEHTU B LIENWSI CBAT, Y (OMHAHCOBU 1EPUBATUBHN MHCTPYMEHTU (BKIKOYNTENHO
cyanoBe Ha obLLia Bb3BpbLLAEMOCT). Korato hoHObT M3MnonaBa cyarnoBe Ha obLa
Bb3BPBbLUAEMOCT, 6a30BUTE aKTVBK Ce CbCTONAT OT VHCTPYMEHTUN, B KOUTO dﬁ)OH,D,‘bT MOXXe
0a NHBEeCTVpPa CbIT1aCHO MHBECTULMOHHATa Ch Liest. CDOH,EI,'bT Ma 1 MsBKaBOCTTa Oa
npunara ,abArm* n ,KbCu* aKTUBHI BaTyTHW NMO3ULIMM HPpe3 BaulyTHM hopybpav Unn 4pes
rOPENOCO4EHNTE NHCTPYMEHTU.

Hbnrute 1 KbcuTe No3numn, NpUaobUT Ypes obnmnraumoHHM CyarnoBe Ha obLya
Bb3BPbLUAEMOCT, MOraT [ia YBenm4aT ekcriosnmumsTa Ha KpeauTHO-CBbP3aHW PUCKOBE.

POHOBLT 13M0N3Ba NOAX0Aa Ha OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobasnHaTa Ch pUCKoBa EKCrO3NLIMS.

Bank of America Merrill Lynch Global Inflation-Linked Government EUR hedged Index
Toan xemKknpaH B eBPO MHAEKC NMpocneadsa eeKTUBHOCTTa HA MHBECTULMOHHM
ObP>KaBHW ObrOBN KHIDKE, 06BBbP3aHW C MHPAaUMSATa, Ny6aniHO eMUTUPaHA 1
OEHOMUHMPaHW Ha BbTPELLHWS Nasap 1 BbB BaslyTaTta Ha eMUTEHTa.

150% OT 0BLLMTE HETHN aKTUBW.

O4aKBaHOTO HMBO Ha IMBBPUIK MOXXE [a € MO-BUCOKO, KOrato BONatmaHOCTTa
HamMangaBa yCTOI?I‘-WIBO, KOrato ce oYakBa npomMsaHa B NINXBEHUTE MPOLIEHTUN U KOrato ce
O4YakBa KpeanTtHuUTe crnpenose a ce pasmnpasar 1 CTeCHABAT.

Schroder Investment Management Limited

EUR

Nme Ha choHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund Hong Kong Dollar Bond

[a ocurypn Bb3BPbLIAEMOCT OT HapacTBaHe Ha KanuTasna 1 [oXoam rMaBHO Hpes
NHBECTVPaHe B NOPTdenn oT obanraumm 1 Apyri LIBHHN KHKa ¢ DUKCMpaHa 1 nnaeatla
nxBa, AeHoMuHMPaH B HKD 1 n3pafeHn oT NpaBuTencTsa, ObpKaBHW areHumm,
HaOHaLMOHANHM 1 KOPMOPAaTUBHA EMUTEHTU B LIENINS CBAT.
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OTuuTaHe Ha cneunduyYHUSa pUcK

MNHBeCTULUNOHEH MEeHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

POHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan ypes cxemu 3a RQFII nnm
perynnpanu nasapu. ViHBectutopute Tpsibea Aa uMmar npeasua, Ye cTaryTbT No
oTHoweHve Ha RQFII moxxe pa 6bae NpeyCcTaHOBEH WM OTHET M TOBa MOXKE [ja 3acerHe
HebnaronpusaTHO pesynTaTtuTe Ha hoHAa, KaTo AoBeAe OO HEOOXOAMMOCTTa TOM Aa ce
0CBOBOAM OT MpUTEXaBaHUTE LieHHN kKHka. Mons, BuxTe MNpunoxerne |l 3a nosede
nHgopMaLms 3a PUCKOBETE, CBbP3aHu cbC ctaTtyta Ha RQFII n keotata 3a RQFII.

Schroder Investment Management (XoHkoHr) Limited

HKD

Ume Ha coHpa

MHBecTUUMOHHA Uen

Ekcno3uumsa Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBbPUAXK

WUHBecTULMOHEH MEHVKBP

BanyTta Ha choHpa

Schroder International Selection Fund US Dollar Bond

[a ocurypun Bb3BPbLIAEMOCT OT HapacTBaHe Ha KanuTaa 1 AoX0oOu rMaBHO Ypes
NHBECTUPaHE B NOPTMENn OT obanraLmmn 1 LeHHM KHKa ¢ VKCupaHa 1 ninaeatla nmxea
(BKIIOUMTENHO, HO 663 Aa Ce orpaHnyaBa A0 06e3MeYeHn C akTVBI 1 06e3MeYeHn C
UMOTEKM LIEHHN KHIKA), AEeHOMUHMPaHK B USD 1 n3naneHy oT NpaBuTeNcTBa, ObpKaBH
areHUMn, HagHaUVOHaUTHA 1 KOPIOPaTUBHY EMUTEHTU B LIeNns CBAT. PoHOLT Ma 1
MbBKaBOCTTa [a npunara ,,Jbarn® n ,KbCu* akTUBHW BaSTyTHW NMO3ULIMN HPe3 BayTHU
opybpAV NN YPE3 FOPENOCOYEHNTE MHCTPYMEHTU.

DOHOBT M3MOoJI3Ba NOAXOJa Ha OTHOCUTENHA CTOMHOCT rnop, puck (VaR) 3a namepsaHe Ha
rno6asiHaTa 1 PUCKOBA EKCTO3ULIVS.

Barclays Capital US Aggregate Bond Index. Toan nHaexkc namepsa nasapa Ha
WNHBECTULWIOHHW, AEHOMUHMPAHW B LLATCKM Aonapu obnaraeMmn obnuraummn ¢ omkcupaHa
NNXBA, BKIIOYUTENHO AbPXKaBHU 06IMraunn, Lbp>KaBHW U KOPNOPATUBHI LIEHHN KHIKA,
LIEHHWN KHWKa, 06e3nedern ¢ nnoteka (MBS) (3a nananeHn oT areHuyst ¢ doukcupaHa
NnMxBa 1 XMepuaHM NPeXBbPASEMN UMOTEYHN KpeauTh ¢ nnasalla nvxea (ARM)),
06€e3MeqeHn C aKTUBM LEHHN KHKa (ABS) 1 ThProBCKM LIEHHN KHXKa, 06e3MeYeHn C
nmnotekn (CMBS).

200% OT 06LMTE HETHW aKTVBU.

O4aKkBaHOTO HMBO Ha NBBbPUOAPK MOXE Oa € NO-BNCOKO, KOrato BONATUHOCTTA
HamMangaea yCTOI;I‘-WIBO, KOrato ce oYakBa npomMsaHa B NINXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHuUTe crnpenose aa ce paslumnpsasar Ui CTeCHABAT.

Schroder Investment Management North America Inc.

usD




11. ®oHpoBe Specialist Bond

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepuBaTUBHU
WHCTPYMEHTU

Mpodun Ha pucka Ha poHAa N oTUUTaHe
Ha cneynryHUsa puck
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doHposeTe Specialist Bond Moxke fa ca noaxofsiuy 3a MHBECTUTOPU, KOUTO TbPCAT
KOMOUHMpaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha KanmTana ¢ oXoau B OTHOCUTEeNHaTa
CTabUNHOCT Ha AbAroBUTE Nasapu 3a Ob/Tbr Nepros OT BPeEME.

Bcekun doHp Specialist Bond moxxe aa 13nonaea vHaHCOBU AePVIBATUBHU NHCTPYMEHT
3a LIeNnTe Ha XemKMPaHETO 1 MHBECTMPAHETO B CbOTBETCTBUE C PUCKOBMS C1 MO,
KaKTO € MoKasaHo No-Aony. PrHaHCOBUTE AePUBATUBHN MHCTPYMEHTU MOraT aa ce
N3MON3BaT HaNPUMeP 3a reHepupaHe Ha JOMbHUTENEH IOXO[M, OT eKCro3nLINS Ha
KpeauTeH PUCK MpW KyrnyBaHETO UK NPOAABaHETO Ha 3alLyTa Ypes3 Cyarnose 3a
KpPeauTHO HEUSMbIIHEHNE, KOPUrMpaHe Ha aopaumsTa Ha poHOa Hpes TakTMHecko
13MOM3BaHe Ha CBbP3aHW C IMXBY (PUHAHCOBWN JEPUBATUBHN UHCTPYMEHTU, reHepUpaLLy
DOMbMHUTENEH 0X0M, Ype3 06BbP3aHM C MHnauUmMsTa Unm BoNaTunHoCcTTa (VHaHCOBM
OepVBaTUBHN MHCTPYMEHTU, UMW YBENMYaBaHe Ha BaJlyTHaTa eKCMo3MnLMS, YPEe3
N3Mon3BaHe Ha CBbP3aHW ¢ BanyTa (OUHAHCOBW AEPUBATUBHU MHCTPYMEHTU.
PUHAHCOBUTE AEPUBATUBHN MHCTPYMEHT MOraT Aa Ce U3Mon3BaT 1 3a Cb3dasaHe Ha
CVIHTETUYHN MHCTPYMEHTU. Tean hMHaHCOBM AEPUBATUBHIN MHCTPYMEHTI BKIOHYBAT
N3BBbHOOPCOBU /NN GOPCOBO ThPIYBaHW oMLK, (DIOYBPCK, BapaHTH, Cyarose,
OopYybPAHV AOroBOPY /NN KOMOMHALIMSA OT FOpHUTE.

Tes3n hoHO0BE ca CPefHOPUCKOBY MHCTPYMEHTU. [13non3BaHeTo Ha (hrHaHCOBM
JepuBaTVBHN MHCTPYMEHTY 06aYe MOXe [a AOBeAE A0 MO-BUCOKa BONATUIIHOCT B
LieHaTa Ha akLM1Te U MOXKe [a YBENW4M prcka Ha hoHa OT KOHTpareHTa. 3a MbJiHu
nogpOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHM C MHBECTUPaHE B Te3n (hoHO0BE, MO,
BuxTe Mpunoxerve Il ,/IHBECTULIMOHHM pUCKOBE".

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHHA NONUTHKA

OTuuTaHe Ha cneynU4HUS pUCK

Ekcnosunuus Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBbPUAK

WUHBecTULMOHEH MEHNIKBP

Schroder International Selection Fund Asian Local Currency Bond

[a ocvrypy gbnrocpoyHa Bb3BPbLLAEMOCT OT HapacTBaHe Ha KanuTana v JOX0[, KaTo
ThPCU Bb3MOXHOCTU B @3MaTCK MECTHM Madapu ¢ (UKCHpaH AOXOL, U BaulyTH Nasapu.
KaTo YacT oT rnaBHaTa cv Len hoHObT MMa 1 MbBKABOCTTa Aa NMpuiara Jbirv 1 KbCu
AKTVBHW BaUTyTH MO3NLIMN HPpe3 BasyTHU OPYbRAN UK YPE3 ropernocoqeHnTe
VHCTPYMEHTH.

VHBecTnupaTa We 6bae rmaBHO B ObMraLmm B MECTHA BaUlyTa, U3AadeHV OT
NPaBUTENCTBEHW, KBA3UMPaBUTENCTBEHM 1 KOPNOPATVIBHU EMUTEHTU B A3Us, C
N3KMOYEHNE Ha AMOHKS, 1 AepUBATUBHN (OMHAHCOBM UHCTPYMEHTU (BKIKOUUTENHO
cyanose Ha obLLia Bb3BPbLLAEMOCT). Korato hoHAbT M3Mon3sa cyarnose ¢ obLua
Bb3BPBLLAEMOCT, 6a30BUTE aKTVIBN CE CHCTOSAT OT UHCTPYMEHTU, B KOUTO (DOHIOBLT MOXE
[a MHBECTMNPA, CbITIAaCHO MHBECTULIMOHHATA CY LIEN U NMONUTUKA.

Obnrute N KbcuTe NO3ULMK, NPUACBUTI HPE3 OONUraLIMOHHM CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT Aa YBenmyaT ekcriosnumsita Ha KpeauTHO-CBbP3aHy PUCKOBE.
PoHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan ypes cxemm 3a RQFI nnm
perynmpanm nasapu. VIHBecTutopuTe TpsibBa fa uMart npeagua, Ye ctaryTsT Mo
oTHoweHve Ha RQFII moxxe ga 6bae NpeycTaHOBEH MW OTHET 1 TOBa MOXKE [ja 3acerHe
HebnaronpusaTHO pesynTaTtuTe Ha oHAA, KaTo AOBEAE A0 HEOOXOOMMOCTTa TOM fa ce
0cBO6OAV OT NMPUTEXaBaHWUTE LEHHN KHVDKa. Mons, BukTe MpunoxxeHne |l 3a noeeve
nHdopMaLms 3a PUCKOBETE, CBbP3aHn cbe cTaTtyta Ha RQFIl n keotata 3a RQFII.

QPOHOBLT 13M0N3Ba NOAX0Aa Ha OTHOCUTENHA CTOMHOCT nopf, puck (VaR) 3a namepBaHe Ha
rnoGanHaTa Cu pPUCKOBa eKCro3MLMS.

HSBC Asian Local Bond Index. To3u nHaekc npocnessa edhekTVBHOCTTa Ha obLuarta
Bb3BPBbLUAEMOCT Ha MOPTdENT C obmraumm, KOUTO ce CbCTOM OT JIMKBUAHM Obnuraumn
C BUCOKO Ka4eCTBO, AEHOMUHMPaHM B MeCTHa BaulyTa, B Aaus, 6e3 AnoHus. ALBI
BKJItOYBA obnmraummn oT cregHuTe agbpxxasu/pervoHn: Kopesi, XoHKoHr, Haus,
CwuHranyp, TaneaH, Mananans, TannaHg, PvnununnTe, MHaooHesnsa n Kutai.

150% OT 0BLLMTE HETHN aKTUBW.

O4aKBaHOTO HMBO Ha IMBBPUK MOXXE [a € MO-B1UCOKO, KOrato BONatnaHOCTTa
HamMangaBa yCTOI;I‘—WIBO, KOrato ce oYakBa npomMsaHa B NINXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHuUTe crnpenose a ce paslimnpsasar Ui CTeCHABAT.

Schroder Investment Management (CuHranyp) Limited
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Banyta Ha choHpa

Schroder International Selection Fund MpocnexkT

usSD

Ame Ha choHpa

MHBecTULUMOHHA Uen

Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPULK

NHBeCTULMOHEH MEHUKDBP

BanyTa Ha dhoHpa

Schroder International Selection Fund EURO Corporate Bond

[a ocurypr Bb3BPBbLIAEMOCT OT HapacTBaHe Ha KanuTana 1 [OX0Ou MaBHO Hpes
MHBECTVPaHe B MopTdelin oT o6nmraumn 1 Opyri LEHHN KHDKa ¢ orkcrpaHa 1 niasalla
NNXBA, OEHOMUHMPAaHN B €BPO, M3OaAeH OT NPaBUTENCTBA, ObPXKaBHW areHLmn,
HaOHaLMOHaHM 1 KOPNOPaTUBHN eMUTEHTU. He noseve oT 20% OT HETHUTE aKTUBM Ha
dhoHAa Le 6baaT AbpKaHn B LIEHHN KHIDKA, U3OafeHN OT NpaBuTencTea.

POHOBLT 1M3M0N3Ba NOAX0Aa HA OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobanHara ch pUckoBa eKCrosunLms.

MHpexkcbT Bank of America Merrill Lynch EMU Corporate. Tosu HOgKC npocneasasa
e(PEeKTUBHOCTTa Ha OEHOMVHUPAHM B €BPO MHBECTULMOHHM KOPMOPAaTUBHN ObJrOBU
KHW>Ka, NyBMYHO eMUTUPaHN Ha MasapuTe 3a eBpOObNraLun U Ha BbTPELUHUTE
rnasapu Ha Obp>kaBu, YNeHyBall B eBpO3oHaTa.

150% OT 0BLLIMTE HETHN aKTUBW.

O4aKkBaHOTO HMBO Ha NBBbPUOPK MOXE Oa € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCTOMHMBO, KOraTo Ce 04akBa MPOMSIHA B NIMXBEHUTE MPOLEHTN N KOraTo ce
O4akBa KpeanTtHUTe crnpenose fa ce paslimnpasar Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

WUme Ha choHpa
MHBecTUUMOHHA Len

MHBecTULUMOHHA NonnTUKa

Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

O4akBaH NMBBbPULK

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund EURO Credit Conviction
[a ocurypn Bb3BPRbLIAEMOCT OT HapacTBaHe Ha kanuTana 1 JOXOOW.

POHABT LLE MHBECTUPA MMaBHO B MOPTENN OT obamraummn 1 Apyru LEHHW KHDKA C
hrKcrpaHa 1 Nnaealla nnxea, AeHOMUHNPaHN B eBPO U N3OaAeHN OT KOprnopaTyBHA
EMUTEHTU, NPaBUTENCTBA, AbPXKaBHW areHUn 1 HaaHAUVIOHATHA EMUTEHTY B LIENUS
cBaT. He moBeye oT 20% OT HETHUTE aKkTVBM Ha (DOHAA LE ObAaT AbPXKaHu B LEHHM
KHW>Xa, N30adeHn OT NPaBUTENCTBA U MPaBUTENCTBEHW areHUn. PoHABLT MOXe Aa
MHBECTMPA BbB (OMHAHCOBW AEPUBATUBHN MHCTPYMEHTM, BKIIOYUTENHO, HO 6€3 Oa ce
orpaHnyasa o opybpau, PoYbPCK, CyanoBe 1 ONuUMn 1 MOXKe Ja Cb3[asa Abfara U
KbCa eKCcro3numsa Ha 6a30B1Te akTVBM Ha Tean aepusatunen. depuatvBute Le 6baar
N3M0M3BaHN 3a XeMKMpPaHe 1 Nofly4aBaHe Ha aKTVBEH PUCK.

POHABLT 13M0N3Ba NOAX0Aa HA OTHOCUTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobanHara ch puckoBa eKCrosunLms.

MHoekcbT iBoxx Euro Corporate Bond BBB. Toaun nHaekc npocneassa epexkTnBHOCTTa
Ha AEHOMUHMPaHW B EBPO MHBECTULIMOHH KOPMOPaTUBHN IbArOBN KHKA, MyGnnyHO
EMUTVPaHN Ha nasapuTe 3a eBpoobAMraLvn U Ha BbTPELLHATE Na3apy Ha ObpyKasu,
YneHyBalV B eBpO30HaTa.

150% OT 0BLLIMTE HETHN aKTUBW.

O4aKBaHOTO HMBO Ha NMBBbPUOPK MOXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamasnsiBa yCTOMHMBO, KOraTo Ce 04akBa MPOMSIHA B JIMXBEHUTE MPOLIEHTN N KOraTo ce
O4YakBa KpeanTtHuTe crnpenose a ce paslmnpasar Ui CTeCHABAT.

Schroder Investment Management Limited

EUR

Nme Ha choHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund EURO High VYield

Llenta Ha choHaa e fa ocuUrypy Bb3BPbLLLAEMOCT OT HApacTBaHe Ha Karnutana v JOXOOW.



UHBeCcTULMOHHA NONUTUKA

MNHBeCcTULUMOHEH MEeHNIKBP

BanyTta Ha dhoHpa
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POHABLT LLe MHBECTUPA MMaBHO B NOPTMENN OT 06anraLmn 1 apyri LIEHHWN KHIKA C
hvKcHpaHa 1 Nnaealla nnxea, AeHOMUHNPaHW B eBPO U N3OaAeHN OT KOprnopaTyBHA
EMUTEHTU, NPaBUTENCTBA, AbPXXaBHW areHU N 1 HaaHAUVIOHATHA EMUTEHTY B LIENNS
CBAT. MUHUMYM 70% OT HETHUTE aKTVBM Ha (DOHAA L Ce MHBECTUPAT B LEHHW KHKA C
KpeauTeH PENTUHT Nog, MHBECTULMOHHS (M3MepeH cbe Standard & Poor's nnn apyr
PaBHOCTOEH PEVTVHI Ha ApYrv areHUun 3a KpeauTeH PernTIHN).

Schroder Investment Management Limited

EUR

Ume Ha choHpa

MHBecTUUMOHHA Uuen

Ekcno3uuma Ha rno6aneH puck

VaR cpaBHuTeneH nokasaren

Ou4akBaH NMBBbPULK

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Corporate Bond

[a ocurypun Bb3BPbLIAEMOCT OT HapacTBaHe Ha Kanutasa 1 AoXoau OCHOBHO Yped
NHBECTUPaHe B NOPTdenn oT obnnraumm 1 Apyr LIBHHN KHKa ¢ DUKCrpaHa 1 nnasatla
NXBa, OEHOMUHMPaHN B Pa3NUYH BaulyTV Y U3OaAeHN OT NPaBUTENCTBa, TbpXKaBHM
areHLmn, HagHaLWOHaH 1 KOPIOPaTUBHY eMUTEHTU B Lienus cBaT. He nosede oT 20%
OT HETHUTE aKTVBW Ha hoHaa Lie 6baT AbPXKaHV B LEHHU KHKA, 13OaaeHn oT
npaBuUTencTaa.

POHABLT 13M0N3Ba NOAX0Aa Ha OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rnobanHara ch pUCKoBa eKCrosunLMS.

Barclays Capital Global Aggregate Credit Component USD hedged Index. Toan
Xe[DKUPaH B LLATCKN JoNapu NHOEKC OCUIypsiBa LUMPOKOOBXBATEH N3MepUTES Ha
rnobanH1Te Na3apy Ha MHBECTULIMOHHN KHIDKA C IMKCHpaHa AOXOOHOCT. Ton n3kno4sa
OBPXKaBHN U CEKIOPUTUSNPAHM LEHHW KHIKA.

200% OT 06LUMTE HETHN aKTVBM.

O4aKkBaHOTO HMBO Ha NMBBbPUOPK MOXE [a € NO-BNCOKO, KOrato BONATUIHOCTTA
HamansiBa yCToMYMBO, KOraTo Ce 04YakBa MPOMSIHA B JIMXBEHUTE MPOLIEHTN N KOraTo ce
O4akBa KpeanTtHUTe crnpenose a ce paslmnpasat Ui CTeCHABAT.

Schroder Investment Management North America Inc.

usD

Nme Ha choHpa

MHBecTUUMOHHA Len

NHBeCTULMOHHA NONUTUKA

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global High Income Bond

[a ocvrypu BMCOKa Bb3BPBLLIAEMOCT OT [JOXOAM IMaBHO Ypes VHBECTUPaHE B MOpPTHheEn
OT 06AMraLmn 1 APYr AbAOBM LIEHHN KHKA C oKCUpaHa v nnasatlia nvxea,
LOEHOMVHVPaHW B Pa3nyHv BauyTh 1 M3aAeHN OT NPaBUTENCTBA, AbPXKaBHM areHLWn,
HaAHALWIOHATHM 1 KOPTOPATUBHM EMUTEHTU B LIEN S CBAT.

®OHABT MOXE [1a VHBECTUPA B Mb/HMS CNEKTbP HA HANMHHI LIEHHW KHIKA,
BKITIOHYMTENHO 0Ge3neYeHn ¢ akTVBY 1 06e3Ne4eHN C UNOTEKW LIEHHN KHXKA 1
HEMHBECTULIOHHM LiIeHHN KHka. O6e3neqeHnTe C akTVBY 1 06e3MNeYeHNTe C UNOTEKN
LEHHN KHVKa HaMa fa HagsulasaT 20% OT HETHUTE akTuBM Ha hoHaa. PoHOBT MMa 1
MbBKaBOCTTA [a Mpuiara akTUBHW BaslyTH MO3ULMK HPes BanyTHU (hopybpay Unn Ypes
rOPEenoCOYEHNTE UHCTPYMEHTU.

Schroder Investment Management North America Inc.

usD

Ume Ha cboHpa

MHBecTUUMOHHA Len

Schroder International Selection Fund Global High Yield

[a ocurypv Bb3BPBLLAEMOCT OT HapacTBaHe Ha Kanutana 1 JoX04M OCHOBHO 4pes
MHBECTMPaHe B NOPTdENN OT obnmraumm 1 Apyr LEHHM KHWXKa C DUKCuUpaHa 1 nnaeatla
MXBa, AEHOMUHNPAHW B Pa3NNYHA BanyTh 1 U3OadeHN OT NpaBUTENCTBa, ObpXKaBHM
areHLuMm, HaoHaLUMOHaITHN 1 KOPMOpaTUBHM eMUTEHTU B LIens CBAT. MuHuMym 70% oT
HETHWUTE aKT1BW Ha hoHAA LLIe Ce NHBECTMPAT B LIEHHW KHIDKA C KpeaUTeH PENTUHI Noa,
WNHBECTULIMOHHNS (M3MepeH cbe Standard & Poor’s nnu gpyr paBHOCTOEH PEVTUH Ha
0Py areHLMn 3a KPeQUTEH PEVTUHN).
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Ekcno3uuus Ha rmo6aneH puck

VaR cpaBHuTeneH nokasaren

OyakBaH NMMBBLPUAK

NHBeCTULUMOHEH MEHUIKBP

BanyTta Ha dhoHpa

Schroder International Selection Fund MpocnexkT

POHOBLT 13MON3Ba NOAX0Aa Ha OTHOCKTENHA CTOMHOCT nopd, puck (VaR) 3a namepsaHe Ha
rno6anHaTa Cu pUCKOBa EKCMO3MLMS.

Xemxmpannat nHaekc Barclays Capital Global High Yield ex CMBS ex EMG 2% Cap
Index USD. Toan xemxmpaH B LATCKN Aonapn MHOEKC OCUrypsiBa LUMPOKOOOXBATEH
N3MEPUTEN Ha MOoBaHMS Na3ap Ha HEMHBECTULIMOHHW ObIrOBU KHIDKA, EMUTEHTUTE Ha
KHIDKa C KanuTanudaums Ha 2% 1 13KKo4YBa PasBMBaLLM Ce Nasapy, KakTo 1 ThProBCKM
LeHHWN KHWpKa, 06e3nedenn ¢ nnotekn (CMBS).

100% OT 06LLUUTE HETHU aKTVBW.

OyakBaHOTO HMBO Ha NBBPUIPK MOXE [a € MNO-BNCOKO, KOrato BONaTUIHOCTTA
HamMangaBa yCTOI;I‘-IVIBO, KOrato ce o4akBa npomsaHa B NNXBEHUTE MPOLIEHTUN 1 KOrato ce
OYaKBa KpeanTHUTe CnpenoBe fa Ce pa3LlumpaBaT nin CTeCHABAT.

Schroder Investment Management North America Inc.

ushD

WUme Ha cpoHpa
MHBecTMUMOHHA Uen

MHBeCTULMOHHA NONUTHKA

OTuMTaHe Ha crneunuyHNSA PUCK

Ekcno3unuusa Ha rno6aneH puck

Ou4akBaH NMBbPUAK

MHBeCTI/ILlVIOHeH MEeHNAXbp

BanyTta Ha choHpa

Schroder International Selection Fund Global Unconstrained Bond
[a ocurypn obLia Bb3BPBLLAEMOCT.

QOHOLT We Npunara Habop OT CcTpaTerin (KaTto HanpuMep CTpaTterim rno OTHOLLEHWE Ha
MPOOBIKNTENHOCT, ObPXKaBW, KpUBa Ha AOXOAHOCTTA, KPeauTV N BalyTW), N3MON3Balikim
(hVHaHCOBW AEPUBATUBHN MHCTPYMEHTU (BKITOUMTENHO CyarnoBe Ha obLua
Bb3BPBLUAEMOCT), AbrOBM UHCTRYMEHTU, APYr LEHHN KHKA C (MKCUpaHa 1 nnasatla
NNXBAa, KaKTO 1 MapuYHn CPencTsa, Aeno3nTn, MHCTPYMEHTU Ha NapunyHUa nasap,
KOHBEPTUPYEMIN KHIXKA U MHBECTULIMOHHM (DOHA0BE, MHBECTUPALLM B TE3M MHCTPYMEHTW.
Korato hoHObT n3non3ea cyanose Ha obLLa Bb3BPbLLAEMOCT, 6a30BUTE aKT1BIN Ce
CbCTOSAT OT MHCTPYMEHTM, B KOUTO (DOHALT MOXKE [a MHBECTUPA CbIMacHO
MHBECTVLMOHHATA CW Lesl.

PUHAHCOBUTE ASPUBATUBHN UHCTPYMEHTU Le 6baT akTUBHO M3MONI3BaHN 3a 3aeMaHe
Ha ObArM N KbCU EKCNO3MLMN Ha KPeOUTHW Nasapu, NUXBEHM MPOLEHTW, IOrOBOpU 3a
Yy>x[a BasyTa 1 BOMATUTHOCT W Ha PasfNyHN CEeKTOPY B Te3W Masapu.

[bnroBuTe MHCTPYMEHTU 1 APYITE LIEHHW KHKA C (DVKCHpaHa 1 nnasalla IMxsa MOoXe
[a ca AeHOMUHMPaHM B Pa3NnyH BanyTW, U3OafAeHN OT NPaBUTENCTBa, NPaBUTENCTBEHM
areHLmn, HagHaUVOHaTH UM KOPNOPATVBHN EMUTEHTU B LIENWS CBAT, U MOXE [a
BK/OYBAT HEVHBECTULIMOHHN MHCTPYMEHTU. POHOLT MMa MbBKaBOCTTA Aa npunara gbaru
N KbCW aKTUBHIW BaJlyTHW MO3WLMM HPpes3 BaslyTHU (hOPYbPAN UK HPE3 roperocoHeHITe
WNHCTRYMEHTMW.

OcBeH ToBa (hOHOLT MOXE [a MHBECTUPA MO-rofigMaTa H4acT OT aKTVBUTE CU B
obesneyeHn C akTnBN 1 06e3MeYeHN C UMOTEKN LIEHHW KHIKA.

QPOHOBLT MOXKE MOHSIKOra, 3a 3aluTHN Lenn, aa abpxu 100% oT akTneuTe C1 B
NVKBUOHW CpeacTsa.

Obnrute N Kbcute NO3ULMK, MPUACBUTN YPes OBNUraLMOHHM CyarnoBe Ha obLLa
Bb3BPBLUAEMOCT, MOraT [ia YBenm4aT ekCriosnmumsTa Ha KpeauTHO-CBbP3aHW PUCKOBE.

POHABLT 13MoN3Ba NOAxoAa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepBaHe Ha
rno6anHaTa Cy PUCKOBAa EKCMO3ULYS.

500% OT 0BLLMTE HETHW aKTVBM.

O4aKkBaHOTO HMBO Ha NMBBPUIPK MOXXE [a € MNO-BNCOKO, KOrato BONATUIHOCTTA
HamMansaBa yCTOI;HVIBO, KOrato ce o4akBa npomMsdHa B NNXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeanTHUTe crnpenoBe da ce pa3lmnpsaBaT Ui CTeCHABAT.

Schroder Investment Management Limited

usD




Schroder International Selection Fund MNpocnexT CtpaHuua 127

Ume Ha choHpa
MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

OTuuTaHe Ha crneunuyHUSA PUCK

Ekcno3uuusa Ha rno6aneH puck

OyakBaH NMMBbPUAXK

MHBeCTI/ILIVIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Strategic Credit
[a ocurypn obLua Bb3BPbLLAEMOCT.

@OHOBT LLe MHBECTMPA MMaBHO B KPEOUTU 1 CBBbPR3aHN C KPeOUTUTE MHCTPYMEHTU 1 B
Py LIEHHN KHIDKA C PUKCUpaHa 1 nnasalla fivxea, NapuyHy cpeacTsa U MHaHCOBM
EepVIBaTVBHIA UHCTPYMEHTU, KOWUTO 3a6AHO OCUINYPRSIBAT EKCTO3VLMS Ha robantH1Te
KpeauTHY nasapu.

PoHABT MOXKE [a MMa eKCrOo3ULMS Ha UHBECTULIMOHHI 1 MOAVHBECTULIMOHHM ObrOBM
KHW>Ka Mo BCSKO Bpeme. Makap e KPeaWTHU U CBbp3aHu C KPEeAUTUTE MHCTPYMEHTU Ha
OPY>KECTBa NN AbpXKaBHM EMUTEHTY LLIE 0Bpa3yBaT No-rofisMaTa YacT OT AbpXKaHWTe
aKTVIBW, OT BpeMe Ha Bpeme Moxe Aa 6baaT ObpXKaHW 1 LeHHW KHKA, 13daaeHy oT
npaBUTENCTBa, NPaBUTENCTBEHN areHLMN 1 HaAHALWOHAIHA EMUTEHT.

PrHaAHCOBUTE AePVBATUBHN UHCTPYMEHTM Ha pOHAA LLe BKOYBAT, Hape[, ¢ ApyroTo,
CyanoBe 3a KPeaUTHO HEUSMbSIHEHNE. B TO31 KOHTEKCT hoHOBT MOXE Aa AECTBa KaTo
KyrnyBa4 Ha 3aLiuTa, 3a [a XemKu1pa KOHKPETHUA KPEAUTEH PUCK Ha HAKOU OT
EMUTEHTUTE, KOUTO ObPXXN B MopTderna cn. PoHObT MOXe obade 1 Aa npoaasa
3awmTa, 3a ga Npuaobrie KOHKpeTHa KpeauTHa eKCrosnumvs, W/nnm ga Kynysa 3awmTa,
6e3 fa obpxu 6asosara eMrCKs.

C uen fa ynpasnisisa pUCKOBETE, CBbP3aHN C JIMXBEHUTE MPOLEHTN U KPEAUTUTE, 1
EKCno3nLMsTa Ha HeGa3oBa BanyTa, (hOHIbT MOXE [a U3Mon3Ba IMXBEHW OroYbPCH 1
onumK, KakTo 1 hOpybPAHM 1 CyanoBy BalyTHW AOrOBOPU CbOTBETHO.

Ot 1 anpun 2015 r. THBECTULMOHHATA NOJINTUKA Le Ce NMPOMEHU MO CregHus
HauYuH:

@POHOBLT LLie MHBECTUPA [MaBHO B KPEOUTY 1 CBBbP3aHN C KPeaUTUTe UHCTPYMEHTU 1 B
IPYrv LIEHHN KHIDKA C prKerpaHa 1 niasallia Mxea, U3aafeHn OT eBpOnencKm
KoMnaHMK. COHOBT MOXKE [ia MOMyYN EKCMO3ULMS 1 HA TNOBANHUTE KPEeAWTHU nasapu,
KaKToO 1 1a MHBECTUPA B MapUYHW CPEACTBa 1 (OUHAHCOBM AEPUBATUBHI UHCTPYMEHTU.

QoHabT MOXke Aa Abpxu A0 100% OT HeETHaTa CTOMHOCT Ha aKTUBUTE CU B
HENHBECTULMOHHN VHCTRYMEHTWN. Makap Ye KpeauTHW U CBbP3aHn C KpeguTuTe
WHCTPYMEHTI Ha KOPNOpaTuBHA 1 (OMHAHCOBU EMUTEHT LLIe 06pasdyBaT no-rofsmara
YacT OT ObPXKaHUTE aKTVBM, OT BPEME Ha BpemMe MOXE Aa 6baaT AbpKaHW 1 LEeHHN
KHKE, N30a0eHn OT NMpaBUTENCTBa, NPaBUTENCTBEHN areHLN 1 HaaHALMOHAHN
EMUTEHTW.

PrHAHCOBUTE AEpPUBATUBHL UHCTPYMEHTU Ha (DOHAA Le BKMOYBAT, Hapeq C ApyroTo,
CyanoBe 3a KpPeauTHO HeusmbiHeHne. PoHOLT MOXE [a NpoJasa 3aluTa, 3a aa
npuaoore KOHKPEeTHa KPeaMTHa eKCno3uLms, Wwnm aa Kynyea salmra, 6e3 aa gbpxxu
6a3oBarta eMmncKs.

C uen ga ynpaensisa pUCKOBETE, CBbP3aHW C NIMXBEHWTE MPOLEHTN 1 KpeauTuTe, 1
eKcnosnumsTa Ha HebasoBa BasyTa, (POHOBLT MOXE Aa M3MOoN3Ba NIMXBEHN (DIOYBPCH 1
oMK, KakTo 1 hopybpaHN BarlyTHM JOrOBOPW, CyarnoBe 3a KPeauTHO HEUSMbJIHEHWE W
Opyrn cyanosy BanyTHW LOrOBOPW.

POHABLT LLe U3MOoN3Ba KPeauTHY ASpUBATUBHU UHCTPYMEHTW, 3a Ja ThPCU eKCro3nLms
Ha rnoGanHTe KpeauTHN nadapu. ToBa MOXe fia AoBeAe [0 NO-BUCOoKa BONATUIIHOCT B
LieHaTa Ha aKkLumTe 1 MOXE a 03Ha4aBa MOBULLEH PUCK OT KOHTpareHTa.

QOHOBLT 13M0N3Ba NOAxoAa Ha abcontoTHa CTOMHOCT oA, puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cy PUCKOBAa EKCMO3ULMIS.

150% OT 0BLLNTE HETHW aKTUBW.

O4akBaHOTO HMBO Ha NBBbPUIDK MOXE Oa ©bfie NO-BMCOKO, KOraTo BONATUIIHOCTTa €
Heobun4arHO B1COKA NN HICKA.

Schroder Investment Management Limited

GBP
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Schroder International Selection Fund MpocnexkT

Ume Ha choHpa

MHBecTUUMOHHA Len

OTuMTaHe Ha crneunuyHNSa PUCK

Ekcno3uuusa Ha rno6aneH puck

Ou4yakBaH NMBBbPUAK

MHBeCTULUMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Strategic Bond

[a ocurypu obLa Bb3BPBLLAEMOCT MaBHO YPes MHBECTUPAHE B NOPTdENs oT
obnuraumn 1 Opyrv LEHHM KHKA C rKCMpaHa 1 nnasalla nnuxea (BKIIKYUTENHO, HO 6e3
[a ce orpaHv4aBa 1o 06e3MneqeHn C aKTUBM 1 06E3MNEHEHN C UMOTEKN LIEHHN KHIKA),
[OEHOMUHMPAaHN B Pa3nnyHv BaJlyTV U U3LAAAEHW OT MPaBUTENCTBA, AbPXaBHN areHLmm,
HaOHaUMOHaAHN 1 KOPMOPATUBHW EMUTEHTU B LIENS CBAT, 1 (DMHAHCOBW OepVBaTUBHM
WNHCTPYMEHTU (BKMIOYUTENHO CyanoBe Ha 06LLa Bb3BpbLLIAaeMocT). Korato hoHabT
13Mon3Ba Cyarnose Ha o6Lla Bb3BPBLLIAEMOCT, 6a30BUTE aKTUBK Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (hOHOLT MOXE [a MHBECTUPA CbITIAaCHO MHBECTULIMOHHATA CU LiEN.
KaTto 4acT oT rmasHara cv Lefl PoHObT UMa U MbBKaBOCTTa Aig npuiara Obir U KbCu
AKTVIBHW BaJTyTHN NO3ULIMM YPES BaNyTHWU (hOPYbPaV WK YPE3 rOPENOCOHEHNTE
WMHCTPYMeHTW. Moxke [a Ce 13nosasa MbJHUAT CNEKTbP Ha HAIMYHUTE LEHHW KHIKA,
BKJTIOYUTENHO HEVHBECTULIOHHM.

Obnrute 1 KbcuTe No3uumn, NpUaobuTn Ypes obnmnraumoHHM Cyanose Ha obLa
Bb3BPbLUAEMOCT, MOraT fa YBenmyaT eKcriosnuysita Ha KpeauTHO-CBbP3aHy PUCKOBE.

®oHOBT 1N3Mnon3ea Noaxoaa Ha abCotoTHa CTONMHOCT Mo, puck (VaR) 3a nsmepsaHe Ha
rnobanHaTa ch pUCKoBa EKCro3uLIMS.

900% OT 0OBLLMTE HETHU aKTUBMW.

C uen fa npunara epeKTVBHO AvBepcubMLMpaH Habop OT CTpaTerun (Kato Hanprmep
cTpaTervy no OTHOLLIEHME Ha IbpXKaBu, KpMBa Ha AOXOOHOCTTa, KpeauTV 1 BasyTu) 1 aa
NOCTUIHE LIeN 3a P1CKa, KOSITO € B CbOTBETCTBME C Npoduia Ha pucka Ha oHaa,
OHOBT Le 13nonaea HrHAHCOBU AEPUBATUBHM UHCTPYMEHTU, KOUTO MOXE Aa
reHepupaT No-BYICOKO HMBO Ha NMBbPULK.

Bbnpeku Ye hoHOLT 13NonN3sa AepUBaTUBHI UHCTPYMEHTU 38 UHBECTULIMOHHW Lenu,
KOBTO MOXKE [1a YBENN4M HMBOTO My Ha PUCK, TOW 13M0J3Ba AepuBaTBA U B PaMKUTE Ha
MPOLIEC HA KOHCTPYMpaHe Ha MoPTAein, CbCpeaoToHeH BbpXy AvBepcudmLMpaHe Ha
cTpaTerynTe 1 ynpasneHne Ha Kopenawuvsita Ha p1cka, KOeTo MoXe [a JornpyHece 3a
HamansiBaHe Ha HMBOTO Ha PUCK Ha cdoHaa. o NPVHUKMN (hoHOLT M3Mnon3sa AepyBaTVBM
3a VHBECTULIMOHHM LIefM 1 3a ynpaBfeHne Ha KopenawmsiTa Ha pucka, B pasHo
OTHOLLIEHVE.

HsKoW OT CTpaTerumTe Lie PasymnTaT Ha MHCTPYMEHTU, KOUTO UBMUCKBAT 3HAYUTEIHO HUBO
Ha BPYTEH NMBBLPUIXK, KOETO Aa reHepupa orpaHmyeH 06eM PUCK, Kato Harnpumep
KPAaTKOCPOYHM NMXBEHW AOroBopu. [epusaTviBy, N3roni3saHn B paMKUTe Ha
IbArOCPOYHUTE N KPATKOCPOYHUTE CTPATEMNMN, MOXKE ChLLO Taka [a reHepupaT BUCOKO
HMBO Ha BPYTEH NIMBBPUMK, HO MOHUMKEHO HUBO Ha HETEH JIMBLPUOX.

O4aKBaHOTO HMBO Ha IMBBPUK MOXXE [a € MO-BUCOKO, KOrato BONaTtnaHOCTTa
HamMangaBa yCTOI;I‘-WIBO, KOrato ce o4akBa npomMsaHa B JINXBEHUTE MPOLIEHTUN 1 KOrato ce
O4YakBa KpeauTtHuUTe crnpenose a ce paslmnpsasar Ui CTeCHABAT.

Schroder Investment Management Limited

usD




12. doHpoBe Specialist Bond
(cpepeH-BMCOK PUCK)

Mpodun Ha TUNU4YHUS HBECTUTOP

W3non3sBaHe Ha hMHaHCOBU fepUBaTUBHU
VHCTPYMEHTH

Mpocun Ha pucka Ha poHaa n oTUUTaHe
Ha cneundU4HNA pUCK
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doHposeTe Specialist Bond Moxke fa ca nogxoaslm 3a MHBECTUTOPU, KOUTO TbPCAT
KOMBVHMpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha KanuTana ¢ OXOAu B ObNroBuTe
nasapv 3a ObJTbr Nepuof, OT Bpeme.

Bcekn doHa Specialist Bond mMoxke aa n3nonsea hrHaHCOBW AepUBATUBHN UHCTPYMEHTU
3a LIeNnTe Ha XeKMPaHETO 1 MHBECTMPAHETO B CbOTBETCTBUE C PUCKOBMSI C Mpodu,
KaKTO € NokasaHo No-posy. PrHaHCOBUTE AEPUBATUBHM MHCTPYMEHTU MoraT Aa ce
13MON3BaT HaNPUMeEP 3a reHepupaHe Ha JOMb/HUTENEH JOXOM OT eKCro3nLMS Ha
KpeOuUTEH PUCK MpU KyryBaHETO WU NPOAABaHETO Ha 3allyTa Ype3 cyarose 3a
KPEeOUTHO HEUSMbIHEHME, KOPUrMpaHe Ha AopaumsTa Ha (PoH4a Ypes TakTUHeCKO
13MoN3BaHe Ha CBbP3aHK C NIMXBN (IMHAHCOBW AepVBATUBHU NHCTPYMEHTU, reHepupaLLn
OOMbIHATENEH J0OXO0[ Ypes 06BbP3aHN C MHGNaUMSTa UM BONATUIHOCTTa (OMHAHCOBM
[epviBaTVBHI UHCTPYMEHTU, UMW yBENMYaBaHe Ha BanyTHaTa eKCrio3vums Ypes
13MOM3BaHe Ha CBbP3aHW C BanyTa (DMHAHCOBW AEPUBATUBHU UHCTPYMEHTU.
DVHAHCOBUTE [EPUBATUBHY UHCTPYMEHTU MOraT Aia Ce 3MoM3BaT U 3a Cb3[aBaHeTo Ha
CVIHTETUYHN MHCTPYMEHTU. Tean MHaHCOBW AepUBATUBHN MHCTPYMEHTU BKIKOYBAT
N3BBHEOPCOBM W/ 6OPCOBO ThPryBaHM onumK, OroYbpCK, BapaHTy, Cyarose,
hOPYBPAHN JOrOBOPU U/ KOMBMHALMS OT FOpHUTE.

Tesu hoHAoBE ca cpeaHO- 00 MNO-BUCOKOPUCKOBU MHCTPYMEHTU. [13mon3saHeTo Ha
(hVHAHCOBM AepUBaTUBHI MHCTPYMEHTN 06aqe MOXE Ja [oBede A0 NO-BUCOKa
BOMATUIHOCT B LieHaTa Ha akuMm1Te 1 MOXKe [ia YBennym prcka Ha oHaa ot
KOHTpareHTa. 3a MbH1 NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C MHBECTUPAHE B
Te3n oHaose, Mons, BUXKTE Mpunoxkenune Il ,VIHBECTULMOHHN pyUcKoBe".

Ame Ha choHpa

MHBecTULUMOHHA Uen

MHBeCTULMOHEH MEHNAXXBP

Banyta Ha choHpa

Schroder International Selection Fund Asian Convertible Bond !

[a ocurypy Bb3BPBLLAEMOCT OT HapacTBaHe Ha KanuTana rmasHO Ype3 UHBECTVPaHE B
nopTensT OT KOHBEPTUPRYEMIN LIEHHW KHKA 1 APYT MOAOOHW MPEXBBPRANMMN LEHHN
KHIKA, KaTo HampumMep KOHBEPTUPYEMUN MPUBMAErMPOBaHM LEHHW KHKA, 3aMEHVMM
obaMraumn N 3aMeHNMM CPeaHOCPOYHN 3anncK, USAANEHV OT KOPMOpaTUBHU
EeMUTEHTU B A31S C U3KITIOHEHWE Ha AnoHNs. [opTdhennbT MOXe ChLLO, B OrpaHmyeHa
CTeneH, Ja TbPCY eKCNo3MUMA Ha LIEHHN KHIDKa C (OMKCHpaHa 1 niasalla inxea, AAnosm
LIEHHM KHV>KA 1 CBBP3aHM C OSAN0BO y4acTve 3anmcu.

Schroder Investment Management (LLsenuapus) AG

usD

Nme Ha choHpa
MHBecTULUMOHHA Uen

MHBecTULUMOHHA NonMTUKa

OTuMTaHe Ha crneunuYHNA PUCK

Schroder International Selection Fund Emerging Market Bond
[a ocurypu Bb3BpbLLAEMOCT OT HapacTBaHe Ha kanutasna 1 foXoau.

3a [0a NoCTUrHe MHBECTULMOHHATA Lief, (DOHOLT LLe MHBECTUPA MaBHO B NOPTMENN OT
obnuraumn 1 Apyr LEHHM KHXKa C VKCHpaHa 1 nnasalla nvxea (BKIIKYUTENHO, HO 6e3
[a ce orpaHv4aBa [0, 06€3MNe4eH C aKT1BM 1 06E3MEYEHN C UNOTEKN LIEHHN KHIKA),
OEHOMUHMPaHN B Pa3NnyHy BaJTyTU N USOAAEHW OT MPaBUTENCTBA, AbPXaBHN areHLnm,
HaZHaLMOHaNHM 1 KOPNOPaTUBHN EMUTEHTW B Pa3BMBALLM Ce nasapu, 1 (PrHaHCoBN
OepUBaTNBHN MHCTPYMEHTY (BKITOYUTEIHO CyanoBe Ha 06LLa Bb3BpbLIaeMOocT). Korato
(DOHIBLT M3MOJI3Ba CyarioBe Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO (OOHOBT MOXE Ja MHBECTUPA ChITIACHO MHBECTULMOHHATA CU L.
Ob6esnedeHnTe C aKTVBK 1 06E3NeHEHNTE C UMOTEKN LIEHHW KHIDKA HAMa A2 HaasuasaTt
20% OT HeTHUTE aKTVBM Ha hoHaa.

Hbnrute 1 KbcuTe No3unumn, NMPUACGUTI Ype3 ObnnraumoHHM CyarnoBe Ha obLa
Bb3BPbBLLAEMOCT, MOraT Aa yBenuyaT ekcriosnumsaTa Ha KpeauTHO-CBbP3aHu PUCKOBE.
POoHOBLT MOXKE 1A HBECTUPA B KOHTUHEHTaeH Kutan ypes cxemm 3a RQFI nnm
perynmpann nadapu. VIHBecTutopute Tpsibea da uMar npeagua, Ye ctaryTbT Mo
oTHoLLeHVe Ha RQFII Moxxe pa 6bae NpeycTaHOBEH WM OTHET 1 TOBa MOXKE [ja 3acerHe

1 Tosn doHa MOXe fa He ce Mpeafara 3a pasnpeneneHue Ypes mobanHara aucTprubyTopcka Mpexka Ha Schroders, Toil kato
UBKIMIOYUTENHUTE MpaBa 3a AVCTPUOYLIMA MOXE [ia Ca 3ana3eHn 3a ONpeaesneHn Teputopyv. 3a BbNpocK Mo Tasu Tema,
Monsi, 06pbLLANTE Ce KbM YNpaBnaBaLLoTO APY>KECTBO.
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MHBeCTULIMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund MpocnexkT

HebnaronpusaTHO pesynTaTuTe Ha oHAa, KaTo AoBeAe A0 HEOOXOAMMOCTTA To Aa ce
0CcBOBOAM OT MpUTEXaBaHUTE LIEHHN KHKa. Mons, BvkTe MNpunoxxerne Il 3a noseve
nMHopMaLWA 3a PUCKOBETE, CBBbP3aHM Cbe cTatyTa Ha RQFII n ksotata 3a RQFII.

Schroder Investment Management North America Inc.

usD

Nme Ha choHpa
MuBecTUUMOHHa Len

UHBeCcTULMOHHA NONUTUKA

OTyuTaHe Ha cneynU4HUS pUCK

MHBeCTI/ILWIOHeH MeHNAXbp

BanyTta Ha dhoHpa

Schroder International Selection Fund Emerging Market Corporate Bond
[a ocurypu Bb3BpbLLAEMOCT OT HapacTBaHe Ha kanutana 1 foXoau.

3a 0a NoCTUrHe MHBECTULMOHHATA Lien, (DOHOLT LLe MHBECTUPA rMaBHO B NOPTMhEn OT
obnuraumn 1 ApYr LEHHM KHXKa C VKCHpaHa 1 nnasalla nvxea (BKIIKYUTENHO, HO 6e3
[a ce orpaHnyaBa fo, 06e3nedeH C akTUBIN 1 0BE3NEYEHN C UMOTEKU LIEHHN KHIKA),
OEHOMUHMPaHW B Pa3NN4YHnN BallyTn 1 n3gaaeHn OT NpaBUTENCTBAa, ObPXXaBHW areHLnn,
HaHaLMOHaNHM 1 KOPNOPaTUBHN EMUTEHTU B Pa3BMBAaLLIN Ce Nasapn, 1 rHaHCoBK
OepuUBaTUBHN MHCTPYMEHTY (BKITFOYUTEHO CyanoBe Ha 06LLa Bb3BPbLLaeMOCT). Korato
(hOHOBT M3MNON3Ba CyanoBe Ha 06LLa Bb3BPbLLIAEMOCT, 6a30BUTE aKTVBN CE CbCTOAT OT
NHCTPYMEHTW, B KOUTO CbOH,EI,'bT MOXe Ja MHBEeCTUPa CbiNacHO NHBECTULIMOHHATa CK Lien.
O6esredeHnTe C akTUBK 1 06E3NEHEHNTE C UMOTEKN LIEHHW KHIMKA HIMa Aa HaaBuLLaBaT
20% oT HeTHUTe akTuBK Ha hoHaa. He noeede oT 20% OT HETHUTE aKTMBM Ha POHAA LLEe
6bOaT ObpXKaHW B LIEHHN KHKA, U3020EeHW OT NpaBuUTeNCTBa.

Obnrute N KbcuTe NO3ULMK, NPUACBUTN HPE3 OONUraLIMOHHM CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT Aa YBenmyaT ekcriosnumsita Ha KpeauTHO-CBbP3aHy PUCKOBE.
PoHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan ypes cxemu 3a RQFI nnm
perynmpan nasapu. VIHBecTutopute TpsibBa fa uMarT npeagua, Ye ctaryTsT Mo
oTHoweHre Ha RQFII moxxe ga 6bae NpeycTaHOBEH MM OTHET 1 TOBa MOXKE [ja 3acerHe
HebnaronpusaTHO pe3ynTaTtuTe Ha oHAA, KaTo AOBEeAE A0 HEOOXOOMMOCTTa TOM fa ce
0cBO6OAM OT NMPUTEXaBaHWUTE LEHHN KHVDKa. Mons, BukTe MpunoxxeHne |l 3a noeeve
nHdopMaLms 3a PUCKOBETE, CBbP3aHu cbe ctaTtyta Ha RQFIl n keoTaTa 3a RQFII.

Schroder Investment Management (CuHranyp) Limited

usbD

Ume Ha doHpa
MHBecTMUMOHHA Uen

MHBeCTULMOHHA NONUTHKA

OTuunTaHe Ha cneynU4HUSA pUCK

UHBECTULMOHEH MEHUIKDBP

BanyTta Ha choHpa

Schroder International Selection Fund Emerging Market Local Currency Bond
[a ocurypu Bb3BPBLLAEMOCT OT HapacTBaHe Ha kanutana 1 OXOAW.

3a oa NoCTUrHe MHBECTULMOHHATA Lien, (DOHOBT LLe UHBECTVPA MaBHO B MOPTAENN OT
obaMraumn 1 Apyru LEHHN KHDKa ¢ rKcMpaHa 1 nnasalla nmxea (BKIYMTENHO, HO 6e3
[a Cce orpaHn4aBa [0 06e3MneyeHN C aKTUBM 1 0BE3MEHEHN C UMOTEKN LIEHHN KHIKA),
[LEHOMVHVPaHN B Pas3nnYHN BanyTu 1 U3LaAEHN OT NPaBUTENCTBA, LbpXaBHN areHLmn,
HaOHALMOHAHM 1 KOPNOPATUBHN EMUTEHTU B Pa3BMBALLIA Ce Nasapu, 1 (PrHaHCOBK
JepviBaTVBHI NHCTPYMEHTI (BKITIOHYMTENHO CyarnoBe Ha o6LLa Bb3BPbLLAeMocCT). Korato
(hOHOBLT M3MOJI3BA CyarnoBe Ha 06Lla Bb3BPBLLAEMOCT, 6a30BUTE aKTUBW Ce CbCTOST OT
WNHCTPYMEHTU, B KOUTO (hOHOBT MOXE [a UHBECTUPA ChINAacHO MHBECTULIMOHHATA CU LieN.
O6e3ne4veHnTe C aKTVBK 1 06E3MEYEHNTE C UMOTEKN LIEHHW KHIDKA HSMa Aa HaaBuLLaBaTt
20% OT HETHWUTE aKTMBK Ha oHaa.

Obnrte 1 KbCcuUTe NO3MUMK, NPUAOOUTY YPEe3 0BNMraLMOHHN CyanoBe Ha obLLa
Bb3BPbLUAEMOCT, MOraT fa YBenmyaT eKCcriosnumsita Ha KpeauTHO-CBbP3aHu PUCKOBE.
POHOBLT MOXKE A MHBECTMPA B KOHTUHEHTaneH Kutan Ypes cxemm 3a RQFI nnm
perynmpanm nadapu. VIHBecTutopute TpsibBa da UMaT npeagua, Ye ctaryTbT Mo
oTHoweHre Ha RQFII moxxe pga 6bae NpeyCTaHOBEH MW OTHET 1 TOBa MOXKE [a 3acerHe
HebnaronpusTHO pesynTaTuTe Ha hoHAa, KaTo AoBeae A0 HEOOXOAMMOCTTa To Aa ce
0CcBO6OAM OT NPUTEXaBaHWUTE LieHHN KHVpKa. Mons, BukTe MNMpunoxxeHne |l 3a noeeve
nHdopMaLms 3a PUCKOBETE, CBbP3aHu cbe cTaTtyta Ha RQFIl n keoTtata 3a RQFII.

Schroder Investment Management North America Inc.

usD
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Ume Ha choHpa
MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJsIMTUKa

MHBecTULUNOHEH MeHUAXBbP
BanyTta Ha dhoHpa
Ume Ha choHpa

MHBecTUUMOHHA Len

MHBeCTULIMOHEH MEHNIXBP

BanyTta Ha dhoHpa

Schroder International Selection Fund Global Conservative Convertible Bond 2
[a ocurypu Bb3BPbLLAEMOCT OT HapacTBaHe Ha kanutana

@POHOBT LLE MHBECTMPA MMaBHO B MOPTME 0T KOHBEPTUPYEMM LIEHHN KHIDKA 1 APy
NofO6HN NPEXBBPAVMM LIEHHW KHIXKA, KaTO HANpUMEpP KOHBEPTMPYEMM
MPUBMNEVPOBAHN LIBHHM KHKA, 3aMEHUMU OGIUraLmv Unm 3aMeHMn CpeaHOCPOYHM
3an1cu, n3naneHy OT KOPropaTUBHY EMUTEHTY B Lienns CBAT. POHOLT MOXKE ChLLUO, B
OrpaHvyeHa CTerneH, Aa ThPCY eKCNOo3MLMS Ha LieHHW KHbKa C dDKCempaHa 1 nnasalla
NIMXBA, OSN0BY LEHHN KHKA 1 CBBP3aHn C AsnoBO yvacTue 3anmcu. PoHOLT ce CTpeMm
[a NOCTUrHe CPERHO KPeaUTHO Ka4eCcTBO, PaBHOCTONHO Ha MHBECTULWIOHEH PEATUHT.

Schroder Investment Management (LLsenuapus) AG
Usb
Schroder International Selection Fund Global Convertible Bond ©

[a ocurypun Bb3BpBLLAEMOCT OT HapacTBaHe Ha Kanutana Ype3 MHBeCTUpPaHe B
MopTENST OT KOHBEPTUPRYEMU LIEHHN KHIDKA 1 APYIA NOAOGHN MPEXBBPRAMMMI LIEHHM
KHWKA, KaTo HarpuMep KOHBEPTUPYEMU MPUBUNErMPOBAHM LEHHW KHKE, 3aMEHMN
obnMraLyn NN 3aMeHMN CPEeAHOCPOYHM 3anicK, U3AaLEHN OT KOPMOPaTVBHM
EeMUTEHTU B LIeNns CBAT. [OpThEenTbT MOXe CbLLO, B OrpaH/YeHa cTerneH, a Thocu
EKCMo3uUMs Ha LIeHHN KHVXKa C dprKempaHa 1 nnasalla Inxsa, AAn0oBy LIEHHN KHIDKA 1
CBBP3aHn C AANI0BO y4acTue 3anmcu.

Schroder Investment Management (LLsenuapus) AG

usD

Ume Ha choHpa

MHBecTUUMOHHA Uuen

MHBecTULUMOHHA NonnTUKa

OTuMTaHe Ha crneunuyHNSA PUCK

Ekcno3uuusa Ha rno6aneH puck

Schroder International Selection Fund Global Credit Duration Hedged

[Ha ocurypu o6La Bb3BObLLIAEMOCT IMaBHO Hpes MHBECTUPAaHE B KPeaUTV 1 CBbP3aHu C
KpeoUTUTE UHCTPYMEHTIN 1 B APYTW LEHHN KHVXKA C crKCrpaHa 1 nnasalla nnxea,
MapuyHM CpeacTea 1 UHaHCOBW OEPUBATUBHY UHCTPYMEHTU, KOUTO 3a8AHO OCUrypsiBaT
EKCro3uuVst Ha rMobanHUTE KPEaUTHN Nnasapu.

PoHABT MOXKE [1a MMa eKCrOo3ULMSA Ha UHBECTULIMOHHI 1 MOAVHBECTULIMOHHM ObrOBM
KHW>Ka Mo BCSKO Bpeme. Makap e KPpeaWTHU U CBbpP3aHu C KPEeAUTUTE MHCTPYMEHTY Ha
OPY>KECTBa NN AbpXKaBHM EMUTEHTY LLIE 0BpasyBaT No-rofisMaTa YacT OT AbpXKaHWTe
aKTVIBW, OT BpeMe Ha Bpeme Moxe Aa 6baaT ObpXKaHW 1 UeHHW KHKA, 13daaeHy oT
npaBUTENCTBa, NPaBUTENCTBEHN areHLMN 1 HaAHALWOHAIHA EMUTEHT.

PrHaAHCOBUTE AepVBATUBHN UHCTPYMEHTU Ha hOHAA LLe BKIOYBAT, Hape[, C ApYyroTo,
CyanoBe 3a KPeauTHO HEUSMbSIHEHNE. B TO31 KOHTEKCT hoHOBT MOXE Aa AECTBa KaTo
KyrnyBa4 Ha 3alumTa, 3a Aa XemKupa KOHKPETHUS KPEUTEH PUCK Ha HAKOW OT
EMUTEHTUTE, KOUTO ObPXXM B MopTderna cn. PoHObT MOXe obade 1 Aa npoaasa
3awmTa, 3a fa Npuaobrie KOHKpEeTHa KpeauTHa eKCriosnums W/imnn ga Kynysa 3awmTa,
6e3 ga abpxv 6azosara eM1cus.

C uen fa ynpaensisa pyCKOBETE, CBbP3aHN C IMXBEHUTE MPOLIEHTU 1 KPeaUTUTe, 1
EKCno3nupATa Ha Hebazosa BaulyTa, (POHABLT MOXKE Aa M3Mos3Ba NIMXBEHN (DOYbPCK 1
OnuUMK, KakTo 1 hOpybPAHN 1 CyanoBM BaslyTHN JOrOBOPU CbOTBETHO.

POHABLT LLe U3MOoN3Ba KPeauTHY ASpUBATUBHM UHCTPYMEHTW, 3a Ja ThPCU EKCMO3MLMS
Ha rnobanHMTe KPeauTHN nadapu. ToBa MOXe fia AoBEeAe [0 NO-BUCOKa BONATMIIHOCT B
LeHaTa Ha aKLMWTe 1 MOXe [a O3Ha4aBa MOBULLEH PUCK OT KOHTpareHTa.

DOHOBLT N3M0N3Ba NOAxoAa Ha abCcontoTHa CTOMHOCT nof puck (VaR) 3a n3mepsaHe Ha
rno6anHaTa Cy PUCKOBa EKCMO3ULVIS.

2 Toau choHA, MOXKe [ia He Cce Npeaara 3a pasnpefeneHvie Ypes rmobanHara ancTpubyTopcka Mpexxa Ha Schroders, Tbin kaTo
UKIIOYATENHITE MPaBa 3a AUCTPHOYLIVIS MOXKE [ia Ca 3arnaseHn 3a OnpeaeneHy Teputopui. 3a BbNpocy Mo Tasu Tema,
Mosst, 06pbLLANTE Ce KbM YNpaBnaBaLLoTO APY>KECTBO.

3 To3m hoHa, MOXKe a He Ce npeffiara 3a pasnpeneneHune Ypes rnobanHara gucTpubyTopcka Mpexa Ha Schroders, Thii KaTo
UBKIIOHATENHITE MPpaBa 3a AUCTPHOYLIVISt MOXKe [ia Ca 3amaseHn 3a OnpeaeneHy Teputopui. 3a BbNpocy Mo Tasu Tema,
Monsi, 06pbLLANTE Ce KbM YNpaBnaBaLLoTO APY>KECTBO.



Ctpannua 132

OyakBaH NMMBbPUAXK

MHBeCTULUMOHEH MEHNAXXBP

BanyTa Ha choHpa

Schroder International Selection Fund MpocnexkT

300% OT 06LMTE HETHWN aKTVBU.

O4akBaHOTO HMBO Ha NBBbPUOPK MOXE Oa € NO-BNCOKO, KOrato BONATUIHOCTTA
HamassBa yCTOI;HI/IBO, KOrato ce O4akBa MnpoMsaAHa B JINXBEHUTE MPOLEHTU U KOraTto ce
O4akBa KpeanTHUTe crnpenose a ce paslumnpasat Ui CTeCHABAT.

Schroder Investment Management North America Inc.

EUR

Ame Ha choHpa

MHBecTUUMOHHA Len

MHBeCTI/ILIVIOHHa noJIMTUKa

Schroder International Selection Fund RMB Fixed Income

Ll,a ocurypmn obnrocpo4Ha Bb3BPbLLAEMOCT OT HapacTBaHe Ha KannTtasa 1 oxoan B
RMB.

DOoHAOBLT WE MHBECTMPA [MaBHO B MOPTAEN OT obmraumm, LEHHN KHKa ¢ dnkcupaHa u
nnaealla 1Mxea, KOHBEPTUPYEMU OBANraLMnN, MHCTRYMEHTU Ha MapuUyHUS nadap
[ENO3nTN, OEHOMVHMPAHV UK XEIKMPaHN 0B6PaTHO B KOHTUHEHTANTH U OLLIOPHN
RMB.

Tesn NHCTPYMEHTU MOXXe Aa 6baaT 3aaaeHW N3BBbH UM B KOHTUHEHTaNHaTa 4acT Ha
KuTan oT NpaBuTeNcTBa, Obp>KaBHW areHumn, HagHaUVoOHaTHM U KOpnopaTyBHA
EMUTEHTU, KOWUTO MOXKe Aa Cca U Ja He ca YCTaHOBEHW UMW YYPEAEHN B KOHTVHEHTaIEH
Kutan.

QOHOBLT MOXKE [la MHBECTUPA B MHCTPYMEHTU, ThpryBaHW Ha nasapa Ha obnvraumm B
RMB B XOHKOHT, 1 B MIHCTPYMEHTU, AeHOMUHMPaH B RMB, TbpryBanu Ha gpyru
perynmpanHin nasapu.

VIHBECTVLMM B perynnpaHy nasapu Ha KOHTUHEHTaNeH Kutai 1 mexxgy6aHkoBy nadapu
Ha obnuraumm MoXxe Ja Ce N3BbPLUBAT KOCBEHO Ype3 3anmncu, cepTudmnkaTii n opyru
NHCTPYMEHTU (KOUTO OTTOBapsiT Ha M3UCKBaHWSATA 3a MPEXBBbPANMU LIEHHN KHIKA 1 HE
BKIKOYBAT AEPVBATVIBEH €1EMEHT), MHBECTULMOHHM (DOHOOBE 1 AOMYCTUMUN AePUBATNBHN
CHENKN.

[peKnTe NHBECTULN B PerynnpaHii nasapun Ha KOHTUHeHTaneH Kutai noHacTosiLLem ca
orpaHnyeHn 1o 35% OoT akTVBUTe Ha (hOHOA, HO MOXKe [a ce yBenmdar B 6baelle, ako
Gbe rapaHTMpaHa rnoaxoasiia NMKBUAHOCT.

B pamkunTe Ha ToBa orpaHmyeHmne ot 35% 1 4O MOMEHTa, B KOMTO CTaHaT perynmpanHm
nasapu, MOHOLT LLE OrpaHnyn MPEKUTE MHBECTULMN B LIEHHW KHIKA, TbPryBaHu Ha
Mexxay6aHKOBUTE nasapy Ha obnuraumm B KOHTUHeHTaneH Kutain, oo 10% ot aktneute
CV (3ae[HO C Apyrv MHBECTULMN, HarnpaBeH! B CbOTBETCTBUE C MHBECTULIMIOHHO
orpaHuyerne 1. A(9) B Mpunoxkerue ).

PoHOBLT HAMA [la MHBECTUPA B KOHTUHEHTaNeH Kutan Ypes cxemu RQFI nnn cxemu,
cBbp3aHn ¢ QFl, ocbLLecTBsBaHM NoA HAA30Pa Ha KuTarckaTta Komucus 3a perynnpaHe
Ha LUEHHUTE KHKA, AoKaTO Ce crnasBa MHBECTULIMOHHO orpaHunyermve 1. (A) (5) (1) ot
[MpunoxxeHne | n/vnn goKaTo Te OTTOBOPST Ha U3MCKBaHKSATA 3a MHBECTULIMOHHN
doHaoBe.

POHOBLT MOXKE A MHBECTMPA B MHCTPYMEHTW, AEHOMUHUPAHN BB BaNyTW, PasnnyHn OT
RMB, 1 B MIHBECTULIMOHHW, NOAVHBECTULIMOHHN MHCTPYMEHTU N MHCTPYMEHTN 6€3
KpEeOUTeH PENTUH.

Ot 1 anpun 2015 r. UHBECTULMOHHATA MOJINTUKA LYe Ce NMPOMEHU Mo CeaHus
Hau4YnH:

DOHAOBT WE MHBECTMPA [TTaBHO B MOPTAENT OT 0bmraumm, LIEHHN KHKa ¢ hnkcupaHa u
nnaealla 1Mxea, KOHBEPTUPYEMU OBANraLnn, MHCTRYMEHTI Ha MapuyHS nasap w1
[Eeno3nTn, OEHOMUHMPAHW UK XeIKMPaHN 0B6PaTHO B KOHTUHEHTANTHN U OLLIOPHN
RMB.

Tesn MHCTPYMEHTU MoXe Aa 6baaT U3aaneHn U3BbH U B KOHTUHEHTaHaTa YacT Ha
KuTan oT NpaBuUTeNncTBa, Obp>KaBHW areHumn, HagHaUVIoHaHM 1 KOpnopaTyBHA
EMUTEHTW, KOUTO MOXKe [ia ca UK Ja He ca YCTaHOBEHW UMW YYPEaeHN B KOHTUHEHTaeH
Kuran.



OTyuTaHe Ha cneynU4HUS pUcK

WUHBECTULMOHEH MEHUKBP

BanyTta Ha choHpa
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PoHOBLT MOXKE A MHBECTMPA B MHCTPYMEHTW, ThpryBaHn Ha nasapa Ha obnvraumm B
RMB B XOHKOHT, 1 B MIHCTPYMEHTW, AeHOMUHVPaH B RMB, TbpryBaHu Ha gpyru
perynmpaH nasapu.

VIHBECTMUMN B pErynpanHi nasapu Ha KOHTMHEHTaNeH Kntan 1 mexxay6aHKoBy nasapu
Ha obnuraumm MoXxe Ja Ce N3BbPLUBAT KOCBEHO Ype3 3anmncu, CepTumnkaTii n opyru
NHCTPYMEHTU (KOUTO OTTOBapsiT Ha M3UCKBaHWSATA 3a MPEXBBbPANMU LIEHHN KHIKA 1 HE
BK/OYBAT AEPVBATVIBEH E1EMEHT), MHBECTULMOHHM (DOHAOBE 1 AOMYCTUMUN AePUBATIBHN
CLenKn.

POHOBLT MOXKE [ia MHBECTUPA NPSAKO B KOHTUHeHTaneH Kutam vpes (i) cxemn RQFIN nnn
cxemu, cBbpaaHu ¢ QFIl, ocbLLEeCTBABaHM Mo Haa3opa Ha kuTanckata Komuens 3a
perynmpaHe Ha LEHHUTE KHXKa, NpK YCNOBKE Ye Ce crnassa MHBECTULIMOHHO
orpaHuyerve 1. (A) (5) (I) ot MpunoxxeHune | /mnn Te OTroBOPSAT Ha N3MCKBaHKATa 3a
WNHBECTULMOHHN (hoHA0BE 1 (i) perynmpanu nasapu.

POHOBLT MOXKE A UHBECTMPA B MHCTPYMEHTWN, AEHOMUHUPAHN BB BaNyTW, Pa3nnyHn OT
RMB, 1 B MIHBECTULIMOHHW, NOOAVHBECTULIMOHHN MHCTPYMEHTU N UHCTPYMEHTN 6€3
KpEeOuTeH PENTUH.

DoHOBLT MOXKE Aa MHBECTUPA B KOHTUHEHTaneH Kutam ypes cxemun 3a RQFII vnn
perynmpanm nadapu. VIHBecTutopuTe TpsibBa da uMaT npeagua, Ye ctaryTbT Mo
oTHoLleHne Ha RQFII Moxxe oa 6bae NpeyCTaHOBEH UM OTHET M TOBA MOXXE Ja 3acerHe
HebnaronpusTHO pesynTaTuTe Ha hoHAa, KaTo AoBeae A0 HEOOXOAMMOCTTa To Aa ce
0cBOBOaM OT MpUTEXaBaHUTE LIEHHN KHKa. Mons, BukTe MNpunoxxerune |l 3a noseve
nHdopMaLms 3a PUCKOBETE, CBbP3aHM cbe cTatyta Ha RQFIl n keoTtara 3a RQFII.

Tpsabea ga ce nva npepsua, Ye RMB noHacTosiLem He e CBOBOAHO KOHBEPTMPYEMa
BaUTyTa, Thi KaTo € NPeaMET Ha NpaBuiaTa 3a KOHTPOS Ha OBMeHa Ha Yy>kaa BasyTa Ha
NpaBUTENCTBOTO Ha KnTarckata HapoaHa penybnuka. B pesyntar oT npaBuTencTBeHUTe
orpaHnyeHVs Ha Kntanckara HapoaHa penybnvka no OTHOLEHNE Ha NPe3rpaHnyHUTe
orposu notoum B RMB, npepfaraHeTo Ha odLiopH RMB Moxe fa 6bae orpaHmnyeHo.

Ot 2005 . 06MeHHUST Kypc Ha RMB Beve He e chmnkeupaH KbM Latckis gonap. Cera
RMB npemuHa KbM ynpasnsisaH nnaeall, O6MeHEH KypC Bb3 OCHOBA Ha npea/iaraHeTo n
TbPCEHETO Ha Nadapa C No30BaBaHe Ha KOLLHULIA OT Yy>xay BanyTW. Tbil Kato
OBMEHHITE KYPCOBE Ce OMPefensT rMaBHO OT Nna3apHy CUiv, OBMEHHUTE KypCcoBe Ha
RMB cnpamo opyrv BanyTu, BKIKOYUTENHO LLATCKNSA [ONAP Y XOHKOHICKUA fonap, ca
NOAAT/IMBY Ha ABVXKEHVSA, OCHOBaHWN Ha BbHLUHN (hakTopu.

BbamoxxHocTTa nockbneaHeTo Ha RMB ga ce yckopun He Moxe fa 6bae nakntodeHa. OT
Jpyra cTpaHa, He Moxe fa uma rapaHumst, 4e RMB Hama foa npetbpnn gesansaums.
[esanBaupsta Ha RMB Moxke ga 3acerHe HebnaronpusaTHO CTOMHOCTTa Ha
WNHBECTULMNTE Ha MHBECTUTOPUTE BbB (hoHAa. VIHBECTUTOpUTE, YMATO 6a3oBa BanyTa He
e RMB, Mmoxxe ga 6baaT 3acerHati HebnaronpuUsaTHO OT MPOMEHN B OOMEHHNTE KypCOBE
Ha RMB. OcBeH ToBa HanaraHeTo Ha OrpaHnYeHnst OT CTpaHa Ha KUTaNCKOTO
npasnTencTso Bbpxy RMB 13BbH Kutan Moxe Aa orpaHu-Hn obnoo4mHaTa Ha nasapa Ha
RMB B XOHKOHT 1 fia Hamanu MMKBUAHOCTTa BbB hoHAa. [onnTrkmTe Ha KUTanCcKoTO
NPaBUTENCTBO 32 KOHTPOJ Ha BanyTHUS OOMEH 1 OrpaHnyeHrs Ha penaTpupaHeTo Morat
[a ce NPOMEHAT 1 No3unumsiTa Ha choHaa Moxke fa Ob/e 3acerHara HebnaronpUsTHO.

Schroder Investment Management (XoHkoHr) Limited

RMB




Ctpanvua 134

13. PoHpose Liquidity

Mpodun Ha TUNN4YHUS HBECTUTOP

W3non3BaHe Ha (hHaHCOBU AepUBaTUBHU
VMHCTPYMEHTH

Schroder International Selection Fund MpocnexkT

JnkBnaHUTE POHOOBE Ca HUCKOPUCKOBW NHCTRYMEHTU, YNSATO LEN € OCUNYPSIBAHETO Ha
3anasBaHe Ha KanuTana no OTHOLLEHVEe Ha cobcTeeHaTa My 6a30Ba BayTa. Te Moxke da
ca NoaxOodsiLLM 3a MHBECTUTOPW, KOUTO Ca KOHCEPBATUBHI 1 U36ArBaT pucka, Npu KOETO
[OXOObT 1 3ana3BaHEeTO Ha rNaBHMLATa ca OCHOBHUTE MM LENW 3a Abibr NeEpUog, ot
Bpeme. VIHBecTuTOpUTE 0bave Tps6Ba Aa MMaT NpeaBud, Ye 3anas3BaHeTo Ha Kanutana
He e rapaHTypaHo. 3a Mb/HM NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHM C
VHBECTMpaHe B Te3n oHaoBe, Mons, BukTe [Mpunoxenue Il ,/IHBECTULIMOHHN PUCKOBE".

NnkenaHTE hoHOOBE HE onepupaT KaTto PoHAO0BE Ha NapuYeH nasap nm
KpPaTKOCPO4YHM hOHOOBE Ha MapU4HM Nadapy MO CMUCHA Ha HACOKUTe Ha KomuTeTa Ha
EBPOMENCKNTE PEryNaTopu Ha LIeHHN KHIKa (Ha Hosust EOLLKTT) 10-049.

JIMkBngHUTE hoHOOBE MOXE Aa M3NON3BAT HMHAHCOBU ASPVBATUBHM UHCTPYMEHTM Camo
3a LIenmTe Ha XemKMpaHeTo.

Ume Ha cpoHpa

MHBecTUUMOHHA Uuen

MHBeCTULMOHEH MEHNAXXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund EURO Liquidity

[a ocurypu NMKBUAHOCT 1 TEKYLL, JOXOA, A0 CTeneH, CbobpaseHa CbC 3arna3BaHeTo Ha
KanuTana, 4pes MHBECTUPAHE B KPATKOCPOYHM LIEHHN KHIKA C IVMKCUPaH OOXOL C
BMCOKO Ka4eCTBO, KOMTO Ca AEHOMUHMPaHW B €BPO, MPY YCNoBMe Ye (i) KbM MOMEHTa Ha
nNpuaootMBaHe CPedHVAT HaYaeH NN OCTaTb4YeH CPOK A0 Majexa Ha BCUYKM Te3un
LIEHHM KHI>KA, ObpyKaHy B nopTdenna, He HagxBbpnsa 12 MeceLla, kaTo ce B3emat
npeasua, BCUHKN (OMHAHCOBM MHCTPYMEHTW, CBbP3aHu C TsX, Unu (i) pegbT 1 ycnosusTa
Ha Te3W LIEHHN KHIDKa NpeaBvbKaaT MPUIOXUMUST NIMXBEH NMPOLEHT Ja Ce Kopuripa
noHe BeOHBbXX MoAMLWLIHO Bb3 OCHOBA Ha Ma3apHUTE YCOoBYS.

Schroder Investment Management Limited

EUR

Nme Ha cboHpa

MHBecTUUMOHHA Len

WUHBECTULUMOHEH MEHUIKDBP

BanyTta Ha ¢hoHpa

Schroder International Selection Fund US Dollar Liquidity

[a ocurypu NMMKBUAHOCT W TEKYLLL OXOA, [0 CTeneH, CbobpaseHa CbC 3arna3BaHeTo Ha
KanuTana, 4pes VHBECTUPAHE B KPATKOCPOYHM ObrOBM LEHHN KHIKA C BUCOKO
Ka4eCTBO, KOMTO ca AeHOMUHMpaHu B USD, npu ycnosue 4e (i) KbM MOMEHTa Ha
npuaobrBaHe CPeaHVAT HavaneH UM ocTaTbyeH CPOK A0 Nafea Ha BCUYKM Tean
LEHHM KHW>Ka, AbpyKaHu 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 NpeaBKaaT MPUOXUMUST NIMXBEH NMPOLIEHT Aa ce Kopuripa
noHe BeOHbXX roavLLIHO Bb3 OCHOBA Ha MNasapHUTE YCOoBYS.

Schroder Investment Management North America Inc.

usD




14. ®oHpgose Currency

Mpodun Ha TUNN4YHUS HBECTUTOP

W3nonsBaHe Ha hMHaHCOBU fepUBaTUBHU
VMHCTPYMEHTH

Schroder International Selection Fund MNpocnexT CrpaHuua 135

BanytHuTe hoHOoBe Cca HUCKO- A0 CPEAHOPUCKOBU MHCTRYMEHTH, YMATO Len e aa
3aWmMTAT rnobanHara nokynarenHa CrocobHOCT, OnMcaHa B CbOTBETHUTE NHBECTULMOHHM
uenv. Te MOXe da ca NoaxomsLLy 3a MHBECTUTOPW, KOUTO yNpaensaear rno-
OBNrOCPOYHATE CU MO3MLMM B NAPUHHM CPEACTBA N ThPCAT aKTUBHO ynpasneHue Ha
BanyTaTa. 3a Mb/H1 NOAPOBHOCTN OTHOCHO PUCKOBETE, CBbP3aHM C MHBECTUPAHE B TE3U
oHaoBe, Mosis, BUXTE [NpunoxxeHne Il ,VIHBECTULMOHHM pUCKOBE®.

Bceku BanyTeH qoHa MOXe, 3a MHBECTULIMOHHW Lienu, Aa 13nonasa rHaHCoBN
[EepVIBaTVBHA UHCTPYMEHTI, 3a Aa NMOCTUrHe MHBECTVLMOHHATA e uen. drHaHcoBUTe
[epviBaTVBHI UHCTPYMEHTN MOXKE [ia 6bAaT N3BbHOOPCOBM, KOETO MOXKE [ia O3Ha4aBa
MOBWLLIEH PUCK OT KOHTpareHTa. VIHBECTULIMOHHVSIT MEHUIKBP HsIMa HaMmepeHne aa
Ccb3aane NMMBbPUMK €DEKT B PE3yNTaT OT M3MOM3BaHETO HA (PUHAHCOBM AepVBATUBHI
WNHCTPYMEHTW.

Ame Ha cboHpa

MHBecTULUNOHHA Uen

MHBeCTULMOHHA NONUTHKA

MHBeCTULMOHEH MEHNIXBP

BanyTa Ha dhoHpa

Schroder International Selection Fund Global Managed Currency

PoHABLT NHBECTUPA B KOLLIHMLIA OT CBETOBHW BaslyTW C LIEN a Ce OCUrypun HapacTBaHe Ha
KanuTana u/mvnm Bb3MOXHOCT 3a AvBepcubrLMpaHe Ha BaslyTHUS PUCK Ha mopTdeiina.

PoHOBLT MOXKE [a MHBECTMPA B MapuyHy CPEACTBA, ASMO3UTU 1 UHCTPYMEHTY C
hrKCHpaH JoXo[ BbB BCsAKa BanyTa, Npu ycnosuve Ye (i) KbM MOMeHTa Ha
NPUOOBUBAHETO CPEAHUST HaYasleH UM OCTaTbYeH CPOK A0 Nafexka Ha BCUYKMN Te3n
LIeHHM KHV>KA, ChCTaBsALLM nopTdenna, He Hapsuwasa 12 mecela, KaTo ce oT4mTaT
BCUYKM (OMHAHCOBU MHCTPYMEHTW, CBbP3aHN C TSX, UK (i) CbrmacHo pega v yCnosusiTa,
Ha KOWTO Ce MOOYMHABAT Te3M LIEHHN KHKA, MPUAOKUMUNAT IMXBEH MNPOLEHT ce
KopUrMpa Ha-Manko BegHbX roAMLLIHO Bb3 OCHOBA Ha MasdapHn YCNoBUS.

DOHOBLT MOXE [1a MHBECTVPA U B CBbP3aH1 C BaSTyTV JepUBaTVBM, BKIKOHMTENHO, HO 663
Ja ce orpaHun4asa, Ao hopybpau, OHoHbPCH, CyarnoBe ¥ oMLK,

Schroder Investment Management Limited

usD
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[pyra nHpopmaums

Schroder International Selection Fund MpocnexkT

NMpunoxeHue IV

A

CnmcbK Ha BCUYKM hOHOOBE 1 KIACOBE akLM MOXE [1a Ce Moslyymn 6e3rarHo 1
NPy NMovcKBaHe OT CefanmLLETO Ha [py»KecTBOoTO.

Hexnapaunsa Ha MSCI 3a 0Tka3 0T OTroBOPHOCT (M3TO4YHMK: MSCI):

VHbopmaupsTa, nonydena ot MSCI 1 gpyrv OCTaBYMLM Ha AaHHW, BKOYEHa B
To3m [NpOoCneKT, MOXXe Aa Ce 13Mnonsea camo 3a Bawa BbTpeluHa ynoTpebda, He
MOXKe [la Ce Bb3Mpon3BeXaa Wv pasnpocTpaHsaBa NOBTOPHO Nof, H1kakea hopma
N He MOXKe [1a Ce M3Mos3Ba 3a Cb3haBaHe Ha (OVMHAHCOBW MHCTPYMEHTU Ui
nNpoayKTW, unn nHaexkcn. Mndopmaumsara Ha MSCI 1 Tasn Ha gpyr [OCTaBu LN Ha
[aHHN Ce NPefocTaBs ,BbB BIOA, B KOUTO € U MOTPEOBUTENST Ha Tasn nHdopmaumst
noema Lenmst puck, npomnatuyall, ot nanonasaHeTo n. MSCI, BCekn OT KIIOHOBETE My
1N BCAKO APYro nvue, y4acTBaLLo B UM CBbP3aHO CbC ChCTaBAHETO U
Cb3AaBaHETO Ha KakeaTto v aa e nHopmaumsa Ha MSCI (HapeveHn obLLo ,CTpaHK
Ha MSCI¥) n gpyr1 gocTaB4MLM Ha OaHHW U3PUYHO OTXBBPNST BCUYKN rapaHLmm
(BKIMIOYUTENHO 1 6E3 OrPaHNHEHN BCUHK rapaHLmMin 3a LOCTOBEPHOCT, TOHHOCT,
Mb/IHOTa, HABPEMEHHOCT, HEHapyLLiaBaHe Ha Npasa, NPOAaBaeMOCT M NPUrogHOCT 3a
onpeaeneHa uen) no OTHOLLEHMe Ha Tasun nHdopMaums. bes orpaHnyeHns Ha
ropecroMeHaToTo, B HYKaKbB Cry4ai KosiTo 1 fa cTpaHa Ha MSCI unu gpyr
[OCTaBYVK Ha AaHHN He HOCK KakBaToO 1 ia € OTFTOBOPHOCT 3a KakBMTO 1 Aa €
MPEeKU, HEMPEKM, CreumantK, CnyyYaiHn, HakasaTenHn, NPUYNHHO-CNEACTBEHM
(BKNtOUUTENHO, 6E3 OrpaHNYeHs, N3rybeHn nevanoun) v gpyri WeTW.






Schroder Investment Management (Luxembourg) S.A.
5, rue Hohenhof

L-1736 Senningerberg

Benvko xepuorctso Jltokcembypr

Ten.: (+352) 341 342 212

Qakc: (+352) 341 342 342

SISF MpocnexkT BGBG derpyapu 2015 .
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