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B HacToAwMS OOKYMEHT ce MpedocTaBs KhtoyoBaTa MHOPMauMsi 3a MHBECTUTOPWUTE OTHOCHO TO3U (POHA. [JOKYMEHTBT He e C peknamHa Len.
WMHdpopmaumsTa ce usncksa no 3akoH, 3a Aa GbAe ynecHeHo pasbupaHeTo Ha ecTecTBOTO W PUCKOBETE, CBbP3aHu C MHBECTUPAHETO B TO3U (OOHA.
MpenopbuBame Bu aa ro npoverteTe, 3a Aa MoxXeTe Aa B3eMeTe MH(OPMUPAHO pPeLeHe OTHOCHO eBeHTyanHaTa MHBECTULUS.

Llenn n n"HBeCTULIMOHHA NONMUTUKA

MoadoHALT MMa 3a Len Aa NocTUrHe A0Xo4d W MoTeHUManHo HapacTBaHe Ha
KanuTtana.

MoadoHabT MHBeCTMpa Han-manko 51% OT akTuBUTE CYM BbB BCUYKM BUOOBE
LEHHM KHWXKa C MOCTOsIHHA [AOXOAHOCT, MHCTPYMEHTWM Ha NapuyHuUsi nasap,
OEPVBATUBHU WHCTPYMEHTM U B ApyrM (PoHAoBe. MUHUMAanHuUAT penTuHr e
BBB-. Makcumym 15% we 6bgat vHBECTMpaHu B obnuraumm 6e3 kpeguteH
PENTUHT.

Makcumym 20% oT akTuBMUTE My Lie 6bAaT MHBECTUPAHU B akumn 1 obnurauum
OT HEMHBECTULMOHEH Krac. [lepuBatute Moxe Aa ce U3norns3eaT 3a 3awmTa Ha
CTOMHOCTTa Ha OTAENHWUTE aKTUBW, KaKTo 1 3a Aa ce Nnevyenu oT ABUXKEHUsTa Ha
nasapa.

MoadoHAbT We HagxBbpnu MHAekc, cbeTaBeH oT JP Morgan Global Govt.
Bond EMU LC. (60%),

MTS Italy BOT ex-Bank (30%) n FTSE EUROTOP 100 (10%)
(,MHpekcHbT).

Mpenopbka: BbamoxHo e To3n MogdoHa Aa He e noaxogsuy 3a
MHBECTUTOPU, KOWTO MraHupaT fda W3TernsaT cpeacteata Cu B

paMkuTe Ha 3 roavHu.

YectoTa Ha TbpryBaHe: MoxeTe Aa u3kynyBaTe obpaTHO akuuute
cu B MoadoHaa BbB Bcekn paboTeH aeH 3a Jliokcembypr.

Monutuka Ha pasnpegenenve: Mo npuHUMN [oxoAbT e ce
HaTpynBsa.

PedepeHTHaTa BanyTa Ha MNMoadoHaa e espo (EUR).

Mpocumn Ha pucka n Ha 4OXOAHOCTTA

Mo-HuCBK puck
-~ b
OBuyanHo No-HUCKa JOXOAHOCT OO6un4anHo No-BMCOKa JOXO4HOCT

Mo-Brcok puck

MHOvkaTopbT Mno-rope Ce OcHOBaBa Ha WCTOPUMYECKU [aHHW (KbAeTo ca
NPUMOXNMK) UIMN CUMYNMPAHW UCTOPUYECKM OAHHU, KOUTO MOXEe [a He ca
HaJeXaeH nokasarten 3a 6baeLLms puckoB NPodun Ha TakbB Knac, U 3aToBa He
npeacTaBs pucka OT NoTeHumManHu 3arybu, Ho nokasea konebaHusTa B LieHUTe
Ha knaca akumu Ha [NoadpoHaa B MyHanoTo. Hama rapaHuus, 4ye kateropusita
Ha nogdpoHaa no ckanara Lie ocTaHe HEMPOMEHEHa.

MoadoHAbT e onpefeneH B Tasu KaTeropusl, 3aloTo LEeHUTE Ha akuumuTe My
MOXe Jda ce konebasaT ymepeHO nopagu npunaraHata MHBECTULMOHHA
nonuTuKa.

[opw kaTeropusTa ¢ Hall-HUCBK PUCK He € abCcontTHO Be3punckosa.

CnepHuTe pyuckoBe Moxe Aa 6bAaT OT CbLUECTBEHO 3HA4YEHWE, HO HE BUHArM e
Bb3MOXHO Aa 6baaT afleKBaTHO YNIOBEHW OT CUHTETUYHUS MHOMKATOP Ha pucka
1 MOXe [ja NPUYUHAT OOMBIHUTENHM 3arybu:

KpeaouteH puck: MNoadoHAbT MOXe Aa MHBECTUpPA B AbLIITOBU LIEHHW KHWXA,
KOUTO Ca M3NOXEHU Ha pucKa KpeauTonony4yaTensaT Aa He MOoXe Aa U3MbIHMU
3agblihKeHUsiTa c1 3a nnawlaHe.

KpeOuTHUST pENTUHT U PUCKOBETE, CBBbP3aHW C TakMBa LIEHHU KHWXa, MoraT Aa
ce MpPOMEHST C BPeMeTo M CrefoBaTeriHO [a 3acerHat pesyntatute Ha
Moadonaa.

Puck ot koHTpareHTa: MNoadoHABLT MoXe Aa NpeTbpnn 3arybu, ako KoHTpareHT
no (VMHaHCOB WMHCTPYMEHT MPOCPOYM U He U3MbIHW 3agbiDKeHusTa cu 3a
nnawaHe kbMm MoadoHaa.

JIKBMAEH PUCK: KONTO MOXE A Bb3HUKHE!
KOraTo € MHBECTMPaHO BbB (DMHAHCOBU MHCTPYMEHTU, KOUTO
npu Hsikou 0B6CTOATENCTBA MOXE Aa Ca C NMO-HUCKO HUBO Ha
NUKBUOHOCT, Hamnpumep B CryyYall Ha nas3apeH CpuB wnu
n3nagaHe B HEU3MbIHEHWE HA EMUTEHTHUTE;

— nopagu MacoBOo 00paTHO W3KynyBaHe OT CTpaHa Ha
aKuMoHepW, OoBeXAallo A0 MNOTEeHUManHo HamareHue Ha
CTOMHOCTTa Ha HsIKOM OT MHBecTuMumuTe Ha MNoadoHaa.

JluxseH puck: To3n puck Bb3HMKBA, KOrato MMa konebaHus B
NMXBEHWUTE MPOLEHTU HA OCHOBHWUTE BanyTM Ha BCEKU BuUA
NpexXBbPAMMA LEHHU KHUXa WnuM B pedpepeHTHaTa BanyTa Ha
MoadoHAaa n knacoBeTe akumn (KbAETO € pa3nuyHa).

BanyteH puck: [MogdoHabT MHBECTMpPaA B aKTWBW, OLEHEHW B
YyXKOecTpaHHW  BamnyTW, KOUTO MOXe jJa ce MOBnUAST
HebnaronpusTHO OT NPOMEHWTE BbB BanyTHUTE KypcoBe MO
OTHOLWIeHNe Ha pedepeHTHaTa Banyta Ha [loacdoHma u Ha
KnacoBeTe akuuu, [OEeHOMWHMpaHW BbB BanyTta, pasfnuyHa oT
pedepeHTHaTa BanyTa Ha lMogdoHaa.

OnepatuBeH puck: ToBa € PWUCKLT, CBbP3aH C HegocTaTbUM Ha
cuctemute © npouecute (ocobeHo TakuMBa, [JomnycHatu OT
WHBECTULMOHHUS MEHWUIKBP), KOUTO MOXE [a Npeau3BukaT 3arybu
3a MopdoHaa, n

PuckoBe, cBbp3aHM C M3non3BaHeTo Ha (DMHAHCOBW [epuBaTut:
BHumaTenHoTo n3nonssaHe Ha AepyBaTN MOXe Aa e brnaronpusTHO
3a MNoadoHaa, HO BKMOYBA AOMBIHUTENHN PUCKOBE, pasnnyHU OT
CBbp3aHUTE C TpaAWULMOHHUTE aKTVBW, KaTo PUCK OT pasnuyaBaliu
Ce OLEeHKM B 3aBMCUMOCT OT MpuraraHeTo Ha pasfnuyHu MeTOAUKU
3a LeHoobpa3syBaHe.




EfHokpaTtHy Takeu, yabpxaHv Npean unum cnep HBeCcTMUMsATa TakcuTe, KOMTO nnawaTte, ce Uu3non3eBaT 3a MOoKpUMBaHe Ha
Takcu 3a 3anncBaHe 3,00% aAMUHUCTpATMBHUTE pa3xoan Ha doHAaa, BKMYUTENHO pasxoauTe
Takcu 3a 0bpaTHO 13KynyBaHe 0,00% 3a MapKeTuMHr U npegnaraHe Ha ¢oHaa. Te3n Takcu BOAAT A0
ToBa e MakcumarnHaTa cyma, KoaTo Moxe Aa 6bae yabpxaHa ot Bawwute HamansiBaHe Ha MNOTEHUMAnHUss pPbCT Ha  MHBECTULMSTA.
cpeAcTBa Npeay TAXHOTO MHBECTUPAHE. lMokazaHaTa Takca 3a 3anucBaHe e MakcumarnHa cTomHocT. B
Takeu, noemanu ot lNoAdoHAa B pamMKuTe Ha efHa roamHa HsIKOM crnyyaun BuxTte MOMnM Aa 3annatute no-manko — MoxeTte Aa
TekyLm Takeu 1,95% Hay4yuMTe TOBa OT CBOSA (PUHAHCOB KOHCYNTaHT WU MOCPELHWK.
Takcn, noemanu ot NoadoHaa npy onpegenexHn ycnosus CToMHOCTTa Ha TEKYLLMTe TaKCU ce OCHOBaBa Ha pasxoauTe 3a 12-
Takca 3a nocturHaTu 15% roguMWwHO OT norfoXutenHaTa MeceyveH nepuog, KouTo ceBbpliBa Ha 31 gekemspu 2015 r. Tasum
pesynratn pasnuka MeXAy HeTHaTa CTOMHOCT Ha | CTOWHOCT MOXe [a Ce MPOMEHS FoANLLHO. TS U3KMIOYBA:

aktmeute Ha [Moadonpga (,HCA®) un —  TaKkcuTe 3a NOCTUrHaTW pesynTaTty,

pedepeHtHata HCA (1.e. HCA B —  pasxoguTe, CBbp3aHW CbC CcOenkn OoT nopTdenna, ¢

Ha4yanoTo Ha nepuvoAa Ha U34YuUcneHue, n3knoveHne Ha cnydaute, korato [KWMMUK 3annawa

yBenu4yeHa c pesynrtatute Ha MHgekca). pa3xoauTe 3a 3anucBaHe/obpaTHO M3KynmyBaHe Ha AsinoBeTe

3a Aa ce u3nnaTtu Takca 3a nocTurHaTn npu 3akynyBaHe wnu npogaxba Ha pfgsanoBe B ApYyro

pesyntatu, HCA Tpsbea na 6bae no- npeanpuaTMe 3a KONMeKTUBHO MHBECTUPaHe.

Bucoka ot (i) pedepeHTHata HCA n (ii) lMpe3 unsmmnHanaTa KaneHgapHa roguHa TakcaTa 3a MoCTUrHaTH

nepeata HCA oT nepvoga Ha pe3syntatu Ha MNoadoHaa 6e 0,57% ot akTmBuTe.

n3yrcreHune. 3a noBeye uHGoOpPMaALUA OTHOCHO TaKCUTe, MONS, BUXKTe

pasgenu ot 9 go 12 u pasgen 15 ot npocnekta Ha MoadoHaa
Ha WMHBECTULMOHHOTO JAPYXKECTBO C MPOMEHNMB KanuTtan
(SICAV), konTo e gocTbneH Ha yebcanTta www.basesicav.lu

Pe3ynTtaTu oT MMHanu nepmvogm

Tabnuuata cbabpxa pesyntatute OT MUHaNM Nepuoam 3a MbilHW
15.0% KaneHaapHu roavHu. EQHoOKpaTHWTE Takcyu He ca BKIHOYEHW npu
M34MCrisIBaHe Ha pesynTaTuTe.

10.0%
PeSyJ‘ITaTMTe OT MUHanNu nepuoan He ca MHOMKATOP 3a TeKywaTta

unu 6baellaTa Bb3BPbLLAEMOCT.

5.0%

MocouyeHute pe3ynTaTtn Ha Knaca akuummn BKIMo4YBaT TEKYLLUTE TaKCuy,
HO He BKIH0YBAT TakCuUTe 3a 3anucBaHe.

0.0% o=

5.0% KnacwbT akuum B EUR 6e emuTupaH 3a nbpeu nbT npe3 2010 .

-10.0% PesynTatute OT MWHanM nepvoau ca npeacTaBeHV BLB BanyTaTa

2006|2007)|2008|2009|2010|2011|2012|2013 (2014|2015 Ha Knaca akuum (EUR).

BFLEX LOW RISK EXP. Cl. € -0.4%)|-9.1%(14 6% 1.3%|6.7%|5.2%
OINDEX 0.2%|0.5%|8.9%| 3.2%|8.8% | 1.5%

MpakTnyecka nHcpopmauus

HOenos3utap MDO Management Company S.A. moxe Aa 6bae noaseaeHo nof

HenoanTtapsT e Edmond de Rothschild (Europe). OTFOBOPHOCT CaMO 3a [JeKknapvpaHa B HacToAWwMs [OKYMEHT
MHdOpMaLMs, KOSITO e noasexpalla, HeToyHa unM e B

HonbnHutenHa uHdpopmauums npoTMBOpeYMEe CbC CbOTBETHUTE YacTu OT npocrniekTa Ha SICAV.

MpocnekTsbT 3a Npodax6u, AOKYMEHTHT C kilodoBa MHdopMmaumsi 3a [aHBbYHO 3aKOHOAATEsNICTBO
VHBECTUTOPUTE, aKTyanHUAT LecTMeceyeH W rodvlleH OT4yeT, ycTaBbT Ha  [loAdoHABLT e npeameT Ha 3akoHuTe W Hapeabute 3a JaHbyHO
LOPY)XECTBOTO, LiEHUTE Ha akuuuTe W Apyra npakTuyecka MHopmaumst ca Ha obnaraHe B Jliokcembypr. B 3aeucumocT OT Abpxasata Bu Ha

pasnonoxeHue 6e3nnaTHo: npebvBaBaHe, Te MOXe [a oOKaxaT Bb3JeiCTBMEe BbPXY
—  Ha yebcTpaHunuyata www.basesicav.lu; uHBecTuumMaTa Bu. 3a noseye nogpoGHocTu Tpsbea Ada ce
—  Ha appeca Ha ynpaeneHue Ha SICAV: 20, boulevard Emmanuel Servais, 06bpHeTe KbM AaHb4YeH KOHCYMTaHT.
L-2535 INiokcembypr; MpemecTBaHMA mexay noadgoHpoBe
— B Banca del Sempione SA, Via P. Peri 5, CH-6901 Lugano, To3awu NoadoHa e 4YacT oT oHa Yagbp. AKTMBUTE U MacuBuUTE Ha
npeactasuten Ha SICAV u areHT no nnawanusta B Lsenuyapus; BCeKM noadoHA Ha WHBECTULMOHHOTO [PYXECTBO C MPOMEHNVB
—  Npu wTanuaHckiTe nocpedHuuun, nocodyeHn B Elenco dei soggetti kanutan (SICAV) ca pasgeneHu eguH oT apyr. Vimate npaso Aa
collocatori in Italia“. obmeHsiTe akummute cum B TOo3m [logdhoHn C akuum OT  Apyr
Te3n gOKyMEHTU ce npeanarat Ha aHrMUACKM U UTanmnaHcku e3uK. knac/nmoadoHa Ha SICAV cbrnacHo pasgen 18 ,,[MpexBbpnsHe n
MoadoHABT emuUTUpa CbLLO Taka krnacose akumm B CHF n USD. KOHBepTUpaHe Ha akuun“ oT npocnekta Ha SICAV.
OTroBopHOCT
YnpaBnsaBawo aopyxecTBo MNHBECTULIMOHHOTO ApyXecTBO C npomeHnus kanutan (SICAV)

YnpasnsBawoTo apyxectBo MDO Management Company S.A. e nomy4uno Moxe Aa 6bae nofBeAeHO MoA OTFTOBOPHOCT CaMo 3a AeknapupaHa

paspelleHne B JllokcemMBypr M MOANEXW Ha perynupaHe OT CTpaHa Ha B HACToAWMS [OOKYMEHT WHdopMauus, KoATO e noAaBexzalla,

Komucusita 3a Hagsop Ha duHaHcoBus cektop (CSSF). HETOYHa WNM € B MPOTUBOPEYME CbC CbOTBETHUTE 4YacTu OT
npocnekTa Ha SICAV.

ToBa MHBECTULIMOHHO ApyxecTBo ¢ npoMmeHnuB kanutan (SICAV) n noadoHabsT my FLEXIBLE LOW RISK EXPOSURE ca nony4yunu
paspelueHue B Jltokcembypr u nognexar Ha perynvpaHe oT cTpaHa Ha KomucuaTa 3a Hagsop Ha ouHaHcoBus cektop (CSSF). Kbm 1
deBpyapwm 2016 r. knoHoBaTa MHDOPMaLUS 3a MHBECTUTOPUTE € akTyarnHa 1 BApHa.



