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JokyMeHT C KiodYoBa MHbOoOpMalMsi 3a MHBECTUTOPHUTE

B HacTtosiwms OOKYMEeHT Ce npeaoctaBsA KrkdoBaTa I/IHCbOpMaLI,I/lﬂ 3a MHBECTUTOpPUTE OTHOCHO TO3U (*)OH,EI,. ,D,OKyMeHT'bT He e C peKknamHa uen.
VIanopmauvaa ce U3ucKBa Mo 3akoH, 3a Aa bbae ynecHeHo pa36MpaHeTo Ha eCTeCTBOTO U pUCKOBETE, CBbP3aHN C MHBECTUPaAHETO B TO3U CbOH,El.
I'Ipenopquame Bu garo npoyetreTte, 3a ga MOXeTe Aa B3eMeTe VIH(bOpMVIpaHO peweHne OTHOCHO eBeHTyalnHaTta MHBEeCTULUA.

Llenn n HBeCTULMOHHA NONUTUKA

MogdoHaBbT MMa 3a Len Aa NOCTUrHe AOXO4 M MOTEeHUManHoO HapacTBaHe Ha

KanuTana.

MondoHaBT ce cTpeMU, B CPOK OT 3 roanHK, Aa HaaXBbpnu nHaekca Salomon

Smith Barney EuroDollar (,MHOeKkcHbT') upe3 uWHBECTMpaHe [MaBHO B

NpexXBbLPAVMA LIEHHU KHWXA, AeHOMUHMpaHu B USD, ¢ MyWHUManeH pedTuHr

BBB-. Makcumym 15% Lie 6baart uHBecTupaHu B obnuraumm 6e3 kpeauTeH

PENTUHT.

MoodoHabT HAMa pa wuHBecTMpa noseve oT 15% oT akTmBuTE Cu B

KOHBEPTUPYEeMU obnvrauum n onuum.

Mpsiko unu Ypes AsnoBe Unu akuum, eMuTupaHn ocHosHo oT KU oT oTBOpeH

TvN ¢ nogobHa MHBECTULMOHHA nonuTtuka, Mo doHabT We MHBEeCTUpa:

—  Hal-manko 51% oT obwute cuM akTMBM B LEHHW KHWXA C MOCTOsIHHA
[OXOAHOCT, AeHoMUHUpaHu B USD, 1

Mpodumn Ha pucka 1 Ha 4OXOAQHOCTTa

-  MakcumyM 10 49% OT ofLuTe CU aKTMBM B LEHHU KHWXA C

NOCTOAHHA  OOXOOHOCT, BbB

pasnuyHu ot USD.

OEeHOMUHUPaHU BanyTn,

Mpenopbka: Bbv3amoxHo e To3n MoadoHa Aa He e noaxosiy 3a
MHBECTUTOPW, KOWTO MraHupaT fda W3TernsT cpeacteaTta cu B
pamMKuTE Ha 3 roguHu.

YecTora Ha TbpryBaHe: MoxeTe Aa n3kynyBaTe obpaTHO akummiTe
cu B NoadoHaa BbB Bceku paboTeH aeH 3a JliokcemoOypr.

MonuTtunka Ha pasnpenenexHue: OoxoaobT we ce pasnpenens.

PedepeHTHaTta BanyTa Ha NMogdoHaa e wartcku gonap (USD).

[Mo-HuCBK prck [Mo-Brcok puck
|

O6un4aliHO No-BUCOKa [OXOAHOCT

O6u14aliHo No-HUCKa AOXOAHOCT

1 2 ] 4 5 6 7

MNHOMKaTOPBLT NO-rope ce OCHOBaBa Ha UCTOPMYECKV AaHHU, KOUTO MOXe Aa He
ca HagexnaeH nokasaten 3a GbAelums pUCKOB MPOWN Ha TakbB krac, u
3aToBa He MpeacTaBs pUcka OT noTeHuManHu 3arybu, a nokassa konebaHvsTa
B UeHuTe Ha akuuuTe Ha [MogdoHaa B MuHanoTo. Hama rapaHuums, 4de
KaTeropusita Ha nogdooHAa Mo ckanara Lie ocTaHe HenpoMeHeHa.

MoadoHABT e onpedeneH B Tasu KaTeropusi, 3alloTO LEHUTE Ha akuuute My
MOXe Oa ce konebasT ymepeHO nopaau npunaraHata WHBECTULMOHHA
nonuTuKka.

[opv kaTeropusita ¢ Hail-HACHK pUCK He e abcontoTHo Geapuckosa.

CnepHute puckoee Moxe aa ObAaT OT CbLUECTBEHO 3HAaYEHUE, HO HE BUHAru €
Bb3MOXHO Oa Obaar agekBaTHO ynoBeHn OT CUHTETUYHUA WUHOMKATOP Ha
pUCKa n MoXxe ga NpU4UHAT OONbITHUTENHAU 3ary6l/|:

KpeauteH puck: MogdoHABT MOXe [a MHBECTMPA B ABTOBU LEHHU KHUXA,
KOUTO Ca U3MOXEHN Ha pUCKa KPeaWTOomnonyyaTensaTt Aa He MoXe Aa U3MbIHU
3abIHKEHNATa CU1 3a nnallaHe.

KpeOuUTHUAT PeiTUHT 1 pUCKOBETE, CBbP3aHU C TakMBa LIEHHW KHIbKA, MoraT aa
ce MpOMeHSIT C BpemMeTo W CriegoBaTeniHo Aa 3acerHar pesynTtatute Ha

MoadoHaa.

Puck oT koHTparenTa: MoadoHABLT Moxe Aa npeTbpnu 3arybu,
aKo KOHTpareHT Mo (OMHAHCOB WHCTPYMEHT MpOCPOYM U He
U3MbIHU 3adbIDKEHVsTa cU 3a NnalaHe kbm MNoadoHaa.

JINKBMOEH PUCK, KOWTO MOXE [ia Bb3HUKHE:

—  KOraTo € WHBECTVPaHO BbB (PUHAHCOBU WHCTPYMEHTH,
KOMTO MpU HAKOM OBCTOSITENICTBA MOXE Aa Ca C MO-HUCKO
HMBO Ha NWKBMOHOCT, HanMpumMep B Cryyal Ha nasapeH
CpViB UNu U3nagaHe B HEU3MbIIHEHWE HA eMUTEHTUTE, U

— nopagu MacoBo o0BOpaTHO W3KynyBaHe OT cTpaHa Ha
aKUMoHepy, OOBEXOallo OO0 MNOTEeHUMarHo HamaneHue Ha
CTOMHOCTTA Ha HAKOM OT UHBeCTMUMNUTE Ha MoadoHaa.

JnxeeH puck: To3n pucKk Bb3HUKBA, KOrato MMa konebaHusi B
NUXBEHUTE TMPOLIEHTU Ha OCHOBHUTE BanyTW Ha BCEKM BUA
NpexBbLPVMA LIEHHN KHWXa WnuM B pedepeHTHaTa BanyTa Ha
MoadoHaa.

OnepatvBeH puck: ToBa € pUCKbT, CBbpP3aH C HedocTaTbUM Ha
cuctemnTe M npouecute (ocobGeHo TakuBa, [onycHaTu oT
MHBECTULMOHHUSI MEHMIXbP), KOUTO MOXe [nAa npeausBukat
3arybu 3a MNoadoHaa, 1

PuckoBe, CBbp3aHM C M3NON3BaHETO Ha (DMHAHCOBM AepuBaTu:
BHMMaTenHoTo u3non3eaHe Ha AepuBatM  MoXe Oa e
GnaronpusiTHo 3a [ogdoHaa, HO  BKMKOYBA  AOMbIHUTENHM
PUCKOBE, PasfMYHU OT CBbP3aHUTE C TPaAULMOHHUTE aKTUBM,
KaTo pWUCK OT pasnuyaBaliyM Ce OUEeHKM B 3aBUCMMOCT OT
npunaraHeTo Ha pas3nuyHM METOAMKM 3a LieHoobpasyBaHe.




EQHOKpaTHM Takew, yabpKaHu Npegn unum cnep uHBectuumuata

Takcu 3a 3anuceaHe 3,00%

Takcu 3a 06paTHO M3KynyBaHe 0,00%

ToBa e MakcMManHaTta cyma, KosiTo Moxe Aa 6bae yabpxaHa oT Bawwute
cpefcTBa Npeam TaXHOTO MHBECTUPaHE.

Takcu, noemanu ot lNMogdoHga B pamkute Ha egHa roguHa

Tekywn Takcu 1,59%

Takcu, noemanu ot NoadoHaa nNpy onpeaenexHn ycrnosus

Takca 3a nocTurHaTi pesynrartu 15% Ha rogmHa OT nonoXxuTenHara

pasnuka mexpgy HeTHaTa CTOMHOCT
Ha aktueuTe Ha [logdoHaa
(LHCA") un pedepeHtHata HCA
(t.e. HCA B Hauanoto Ha nepvoga
Ha wu3uucneHue, yBenuyeHa C
pesyntatute Ha WHoekca). 3a pa
ce u3nnaTty Takca 3a MocTurHatv
pesyntatu, HCA TpsibBa na 6vae
no-sucoka ot (i) pedepeHTHaTa
HCA wu (ii) nbpsata HCA npe3
nepuvoaa Ha us4ucneHue.

Pe3y.l1TaTVI OT MUHaNn nepunoau
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
mBONDS USD |-0.1% | 05% | 6.2% |4.7% |4 7% |2.7% | 1.0% | 8.1% |-1.0% | 2.9%
oINDEX 2.1% |4.3% | 7.6% [ 7.6% | 2.5% | 5.1% | 5.2% | 4.1% |-1.1% | 4.1%

MpaktTnyecka uHopmauus

TakcuTe, KOUTO nnawiate, ce MW3MOn3BaT 3a MOKpUBaHE Ha
agMVMHUCTPaTMBHUTE  pa3xoan Ha  oHaa,  BKIHOYMTENHO
pa3xogute 3a MapKeTWHT W npegnaraHe Ha doHaa. Tesu Takcu
BOASAT 4O HaMansiBaHe Ha NOoTeHUManHua pbCT Ha MHBECTULMUSTA.
MokazaHaTa Takca 3a 3anMcBaHe € MakcumanHa CTouHocT. B
HsiKOM crnyyau uxTe Mornv Aa 3annaTtuTe no-marnko — MoxeTte aa
HayuuTe ToBa OT CBOSI (OMHAHCOB KOHCYJTTAHT U NOCPEAHMUK.
CTo/iHOCTTa Ha TeKyLUTe TaKCU Ce OCHOBaBa Ha pasxoguTe 3a
12-meceyeH nepuopg, kouTo cBbpwBa Ha 31 gekemspu 2014 r.
Ta3u CTOMHOCT MOXe [ia ce MPOMEHS roanLLHO. Tst usknoyBa:

- TaKCUTe 3a NOCTUrHaTU pesynTaTty;

- pa3xoauTe, CBbp3aHM CbC CAENKNU OT NnopTderna, ¢ U3KoveHne
Ha cnyvaute, korato [MKWUMUK 3annawa pasxogute 3a
3anucBaHe/obpaTHO M3KyrnyBaHe Ha OroBeTe Mpu 3aKynyBaHe
unu npogaxba Ha AsinoBe B OPYro NpeanpusTve 3a KONEKTUBHO
MHBECTUPaHE.

Mpe3 usMmuHanaTta kaneHgapHa roguMHa Takcata 3a MocTurHaTu
pesynTatu Ha [MNoadgoHaa 6e 0,02% ot akTmBuTE.

3a noBevye WHcopmauusi OTHOCHO TaKCcuTe, MOIs, BUXTe
pasgenu ot 9 no 12 u pasagen 15 ot npocnekTta Ha Noad oHga
Ha WHBECTULMOHHOTO [APYXECTBO C MNPOMEHNMUB KanuTan
(SICAV), kowTo e gocTbneH Ha yebcanta www.basesicav.lu

TabnvuaTa cbabpxa pesdynraTtuTe OT MUHaNW NEpPVOAN 3a MbIHU
KaneHgapHW rogvHu. EAHOKpaTHUTE TakCcu He ca BKIIOYEHW npu
ns4mcnsBaHe Ha pesynraTuTe.

PesynTatute oT MvHanu nepuoan He ca MHAMKATOP 3a TekyliaTta
unu bbaeLlaTa Bb3BPbLLAEMOCT.

MocoveHnTe pe3ynTaTu Ha Knaca akuuu BKIOYBAT TeKyluuTe
TaKCcW, HO He BKINIOYBAT TakcuTe 3a 3anvcBaHe.

Axunute Bsixa emMuTMpaHn 3a nbpeu NbT npe3 2001 r.
PesynTtatute or MuHanu nepvogu ca NnpefcTaBeHn BLB BanyTara
Ha kraca akuum (USD).

Deno3uTtap

OenosutapbT € Edmond de Rothschild (Europe).

DonbnHutenHa nHégopmaumsa

MpocnekTbT 3a npodaxOu, [OOKYMEHTBbT C K4YoBa WHdoOpMauus 3a
WHBECTUTOPUTE, aKTyamnHWsT LUecTMeCeYeH W rogulleH OTyeT, YCTaBbT Ha
OPY>XeCTBOTO, LieHUTe Ha akuuuMTe U Apyra npaktniecka mHdopmaumus ca Ha
pasnonoxeHne 6eannatHo:

- Ha yebcTpaHuyaTta www.basesicav.lu;

- Ha agpeca Ha ynpaBneHne Ha MHBECTMLIMOHHOTO APYXECTBO C NPOMEHNUB
kanutan (SICAV): 20, boulevard Emmanuel Servais, L-2535 Jltokcem0ypr;

- B Banca del Sempione SA, Via P. Peri 5, CH-6901 Lugano, npeactaeuten Ha
SICAV u areHT no nnawaHusita B LLsenapus;

- Npu UTanuaHckuTe nocpegHuumn, nocovenu B ,Elenco dei soggetti collocatori
in Italia“.

Te3n OOKYMeHTW ce npeanarat Ha aHrMUACKU U UTanmnaHCcKn e3uK.

Yn paBnABalo OpyxecTBO

YnpaensiBawotro apyxectBo MDO Management Company S.A. e nony4uno
paspelleHve B Jlokcembypr v noanexu Ha perynvpaHe OT cTpaHa Ha
Komucusita 3a Hap3op Ha dmHaHcoBust cektop (CSSF).

MDO Management Company S.A. Moxe ga 6bae nogBegeHo noa
OTTOBOPHOCT CamoO 3a [eKkrnapupaHa B HacTOsIWWS [OKYMEHT
MH(OPMaUMsl, KOSTO € noaBexaalla, HeTodHa wnu e B
NPOTUBOPEYNE CHC CbOTBETHUTE YacTu OT npocnekTa Ha SICAV.
,U,aH'b‘-IHO 3aKkoHoOaTencTBO

MoadoHABT € npeaMeT Ha 3akoHUTe U HapeabwuTe 3a AaHb4YHO
obnaraHe B Jlokcembypr. B 3aBucuMocT oT AgbpxaBata Bu Ha
npebvBaBaHe, Te MOXe f[a oOKaxaT Bb3OelcTBUE BbPXY
uHBecTMUMATa Bu. 3a noseve nogpobHocTn TpsibBa ga ce
06bpHETE KbM AaHbYeH KOHCYNTaHT.

MpemecTBaHUA Mexay noacgoHaoBe

Tosun MNoadoHa e YacT oT oHA Yaabp. AKTUBUTE U NacuBUTE Ha
BCEKM NoAdOHA Ha MHBECTMLIMOHHOTO APYXECTBO C MPOMEHMMB
kanutan (SICAV) ca pasgeneHu eguH ot apyr. Vimate npaso ga
obmeHsiTe akuuute cu B To3u [loadoHa € akuwmm OT Apyr
knac/nogdpoHa Ha SICAV cbrnacHo pasgen 18 , MNpexsbpnsiHe n
KOHBEpPTUPaHe Ha akuuun“ ot npocnekta Ha SICAV.
OtroBopHoOCT

VHBECTMUMOHHOTO ApYyXecTBO C npoMeHnvB kanutan (SICAV)
Moxe [fa 6bae nogBegeHoO Moa  OTFOBOPHOCT caMo  3a
[AeKnapvpaHa B HacTOSILMS OOKYMEHT MHGopMaums, KOATo e
noaBexaalla, HeTo4Ha Unu € B NpPOTMBOPEYNE CbC CbOTBETHUTE
yacTu ot npocnekTta Ha SICAV.

ToBa MHBECTULIMOHHO ApYXecTBO ¢ npomeHmmB kanutan (SICAV) n noagdoHasT My BONDS USD ca nonyunmm paspelleHve B
JTiokcemBypr 1 noanexart Ha perynmpaHe oT cTpaHa Ha Komuvcusita 3a Hagsop Ha dmHaHcoBums cektop (CSSF). Kem 13 cdheBpyapu

2015 r. knovoBaTa MHOPMaLIMS 33 MHBECTUTOPUTE € aKTyarnHa 1 BspHa.



