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BAKHA TH®OPMAIUA

AKo0 MMaTe CbMHEHHs BbB BPb3Ka ChC ChAbP:KAHHETO HA TO3U NPOCHEKT, TPAOBA 1a ce KOHCYJTHpPaTe CbC
cBOs 0aHKOB YyNpaBHTeJd, WHBECTHMIHOHEH TIOCPEIHHMK, IOPHCT, CYETOBOAMTEJ HJIH APYr (UHAHCOB
xoncyaTant. [Ipean 1a unBecTupare, TpsidBa 1a nMpoyerere U pa3depere HACTONIIHS MPOCHEKT.

Pasnpocrparennero Ha T03M mpocnekT (,,[Ipocmekra®) w/umm dopmynspa 3a MOpHbUKa, KaKTO W MPEIIaraHeTo Ha
aKIMH C€ W3BBPIIBA 3aKOHHO B Te3W Iopucaukimu, B kKouto Amundi Funds mma paspemenwe 3a myOmmdHO
pasnpocrpanerne. OTTOBOPHOCT Ha BCSIKO JIMIE, pasnoinaraimo ¢ IIpocrekra w/miu gopmynspa 3a nmopbuka, U Ha
BCSIKO JIMILIE, JKEJIAeIo 1A 3asBH aKIUK ChIJIACHO TO3H IIPOCIIEKT, € Jla ce HHPOPMHpPA 32 BCHUKH JIHCTBAIM 3aKOHU U
HapenOW M Ja T'M Cla3Ba B ChOTBETHATA IOPUCAMKLMS, BKIIOYMTEIHO MPHIOKUMHTE BAJYTHH OTPaHUYCHHS HIIH
HapenouTe 3a BaJyTEH KOHTPOJ M Bb3MOXKHHUTE TTOCIIEICTBHS BBPXY AaHBYHOTO UM OOJlaraHe B Ibp)KaBHUTE, B KOMTO
UMaT TPaKIAHCTBO, NMpeOMBaBAaT WM JKUBEST MOCTOSHHO. (BmkTe CHIIO BCHUKM MPUIIOKEHUS KBbM HACTOSIIMS
HPOCHEKT ¢ JOIBJIHUTENHA HHYOPMALKS 32 HHBECTHTOPUTE B CHOTBETHUTE IOPUCIUKIIH, aKO € IIPUIIOKUMO. )

HaCTOHHlI/IHT IPOCIICKT HE MPEACTaBIABaA MNPECAJIOKCHHUEC HIIM IMOKaHa OT JIMIEC B HOPHUCAUKIHNA, B KOATO TaKOBa
NPECAJIOKCHUC HJIM TIOKaHa IPOTHUBOPEYAT Ha 3aKOHAa WKW B KOATO JIMLCTO, OTIPABAIIO HNPCHIIOKECHUETO HIIU
TIOoKaHaTra, HsAMa IpaBO Ja TO IpaBH, WJIKW Ca HACOYCHU KbM IJIUIEC, CIPAMO KOCTO OTHPABAHETO Ha TaKOBa
MPEAJIOKCHUC UJIN TTOKaHa € HE3aKOHHO.

[To-KOHKpPETHO aKIMMTE HE ca PETUCTPUPAHH ChIVIACHO 3akoHa 3a neHHuTe kHmka Ha CAIIl or 1933 . (B
CHOTBETHATA aKTyalHA peAaKnus), HUTo B KoMmmcusaTa 3a 1eHHHM KHIDKa M (POHIOBM OOpPCH WM B KOSTO M Ja ©
KOMHCHA M0 LEHHU KHWXKa Ha HAKOHM orT marute Ha CAILl, a taka cpuio GOHABT HE € PErUCTPUpPAH MO 3aKOHA 3a
WHBECTHIMOHHU IpykecTBa OT 1940 r. (B CHOTBETHATa aKkTyallHa pelakiusa). B chOTBeTCTBHE ¢ TOBa, OCBEH aKO
@DOHABT HE YCTAHOBH, Ye aKIIMUTE MOTaT Aa OBIAT pa3mpencicHn, Oe3 Ja ce HapyllaBaT 3aKOHUTE 3a ICHHUTE KHIDKA
Ha CAILl, akunu He Morar Aa ObJar MpsIKO MITM HETPSIKO MpeJlaraHy WM mponaBadd B CheqMHEHUTE aMEPUKAHCKU
IIaTH, B IPUHAUICKALIATE UM TSPUTOPUH, BIAJICHUS WU palOHH, ITOMAJAIIN IO/ TIXHA IOPUCIUKIINS, WIHA HA JIAIE
ot CAILl unu B Herosa nmonza. (Bwkre ,,3anucBane Ha Akiuu: OrpaHUueHUs MPU 3alMCBaHe’ 3a ONMpEesICHUEe Ha
LJane ot CAILIL“.)

AKHI/II/ITG, IIOCOYCHH B TO3HU HpOCHEKT, C¢C npeajiarat €EAMHCTBEHO Bb3 OCHOBA Ha I/IH(bOpMaL[I/IHTa, ChbAbpiKalla c€ B
HCTO U B OTUYCTUTC, NMMOCOUYCHHU B TO3U HpOCHeKT. BwB BpBb3Ka C NPECHIIOKEHUETO, KOETO CC MpaBU C HACTOAIINA
JOKYMCHT, HUKOE€ JIMIE HE € YIBJIHOMOIIECHO 1da AdaBa I/IH(I)OpMaI_II/IH WiIn Ja npaBu H3ABJICHHUA, pas3jiIMdHA OT
CHABPKAIIUTE CE€ B HACTOALIUA HpOCHeKT. Hopazud TOBAa PUCKDBT IIPH MOKYIIKa, HAIIpaBC€Ha OT JIMLIEC Bb3 OCHOBA Ha
TBBPACHUA WU U3ABJICHUA, KOUTO HEC C€ ChbAbPiKAT B TO3U HpOCHeKT WA MPOTHUBOPEYAT HaA I/IH(i)OpMaHI/IHTa B HErO,
C€ HOCH €JUHCTBCHO OT KYyITyBaya.

Bb3 ocHOBa Ha pemieHue, B3€TO IO MpeleHKa Ha bopjaa Ha TUPEKTOpUTE, aKIMM Ha TEKYIIO MpeiaraHuTe
moapoHA0Be MOXKe a ObxaT mucTBaHU Ha JltokceMOyprckata (oHmoBa Oopca, Karo 3asiBKa 3a aKIMUTE Ha BCHYKH
Obaeny noadoHI0Be, ako ca JIMCTBAHU Ha Ta3u Oopca, 1ie ce MMoJaBa KbM MOMEHTA Ha ChOTBETHOTO MM CTapTHpaHe.

@onabT 00pHIIA BHUMAaHME HA HWHBECTHTOPHTE, Ye BCEKM OT TAX INe MOXKe /Aa YNPAKHABA MPAKO
WHBECTUTOPCKHTE CH MpaBa cnpsiMo ¢oHAa, a MMEHHO 12 Y4acTBa B 00N CHOpPaHHsA HA aKIHMOHEPHTE, CAMO
AKO0 € PerucTpUpaH TOil CAMMAT M TO ChC COOCTBEHOTO CH MMe B PerucTbpa Ha akuuoHepurte Ha ¢onaa. B
cIy4yamTe, KOraro MHBeCTHTOP MHBecTHPa BLB POHIa 4Ype3 MOCpeAHHK, MHBecTHpaiml BbB PoHAa OT cBoe
UMe, HO 3a CMeTKa HAa MHBecTHTOpa (MoJsi, BuxkTe mno-cnenuaano Inasa XIILG. ,,Homunupan
NMpeACTaBUTEN*), MOKe He BHHATH /12 ¢ Bb3MOKHO HHBECTUTOPBT 2 YIPAKHABA NPAKO HAKOU OT PaBaTa Ha
aKIUOHepHuTe Mo oTHOmeHue Ha @oHaa. CbBeTBaMe HHBECTUTOPHTE A c¢ KOHCYJTHPAT OTHOCHO IIPaBaTa CH.

I/IHBECTHTOPI/ITC TpﬂﬁBﬂ BHHAru Jga HUMarT MnpeaBuj], Ye KanurajaoBaTra CTOHHOCT W nmpuxoaure oOT
HHBECTUINUUTE MM B aKIIUH MOKEe 1a THPHAT KOJIe0aHUs U 4e NMpOMEHHUTE B 00MEHHHUTE BAJIYTHH KYypcCoBe¢
MOKE da OKaKaT JO0HNbJHHUTEC/ICH e(l)eKT, BoJAClN 10 HaMajJdsBaHE¢ WM YBeJIUHYaBaHE Ha CTOIiHOCTTA HAa
uHBecTuuunTe UM. Ilo Tazu NpuYvHa UHBECTUTOPUTE MOrat, Ipu OﬁpaTHOTO H3KYNIyBaHE Ha aKIIMUTE UM, J1a
moJay4var cyma, mo-rojasiMa M 1o-MaJjika oT mbpBOHAYA/JTHO HHBECTHPaHaTAa.

HNupopMupaMe MHBECTUTOPUTE, Ye TeXHHUTE JUYHU JAHHU WM Apyra nHdopmMmanus, 1ageHa BbB opmyaspa
3a MOPBYKU WJIM MO JAPYr HAYMH NpeaocTaBeHa Ha POoHIa WJIM TNOJy4YeHAa OT Hero NMpU MOJaBaHETO Ha
NOpPbYKA WM N0 BCSAKO JAPYro BpeMe, KAKTO M NOAPOOHOCTH 32 AKIUOHEPHOTO MM YYacTHe, Ine ce
CbXpaHABAT B HU(POB BHJ WIX MO JPYr HAYHH U 1ie ce 00padoTBaT B ChOTBETCTBHE C pa3nopeaAduTe Ha
3akoHa 3a 3ammTa Ha AaHHHTe Ha JllokcemOypr ot 2 aBrycrt 2002 r. Jlokosikoro e Heo6xonumo DoHABT A2
cnogens nHpopManusa ¢ pa3INYHA JOCTABYUIM HA YCJIYrH, KAKTO B PAMKHTE HA rPyNaTa KOMIAHNU AMYH/IH
(Amundi Group of Companies), Taka ¥ U3BbH Hesl, HHBeCTHTOPHUTE pa3peliaBaT U TaKOBa M3MOJI3BaHe Ha
nHpopmanuaTa. Hakon gocraBunnm Ha ycayru u3BbH EBpomneiickns cbio3 o0aue Moxke Ja MMAT NMO-HUCKH
CTAHJAPTH 3a 3alIMTa HA JaHHUTe. JOMyCTHMHTEe HAYMHH 32 M3MO0J3BaHe HA HHGOpMANMATA MOkKe 1A
BKJIIOYBAT BO/IeHe HA 3aNucH, 00padoTka Ha MOPBbYKH M JaBaHe HA OTTOBOP HA 3aMUTBaHUATa Bu, kakTo n
NpeJoCcTaBsiHe HA HMHBECTHTOPUTe Ha WHpopManusi 3a JPYyru NpoaykTH H ycayru. Huro ®onabT, HHMTO
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yl'lpaBJ'lﬂBa].l[OTO APYKECTBO 1I€ pasrjacdAT MmoBepuTeIHA l/lH(l)OpMaIlPlfl 3a HHBECTUTOPUTE, OCBCH aKO TOBa
He¢ C€ H3MCKBA OT THAX IO CHJIATA HA 3AKOH WJ/IN Hapeuﬁa.
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HOH'EHHI/ITGHHI/I KOITHA OT HACTOALIUSA HpOCHeKT, I/IHCI)OpMaHI/IﬂTa 34 KIIFOYOBHU MHBECTUTOPU 3a BCCKU KJIaC OT aKIIUH
U q)OpMy.Hf{p”bT 3a NOpbYKa Morar aa GLﬂaT NOJYUYCHHU, ITPU TOPCIIOCOUCHUTE YyCJIIOBUS, OT:

e AMUNDI FUNDS
c/o Amundi Luxembourg S.A (“Amundi Luxembourg”)
5, allée Scheffer
L-2520 Luxembourg
Benuxo xepuorctso JIrokcemMOypr

Tenedon: (352)47 67 6667 (aHrIHHACKH)
(352) 47 67 6222 (bpeHckn)
(352) 47 67 6453 (ucmanckn)
(352) 47 67 6664 (HeMcKkwH)
(352) 47 67 6466 (MTaTMAHCKH)
(352) 47 67 6454 (aunepnaHacKu)

e  Ompenenennure apyxecrsa or Amundi Group ¥ APYTH NPENCTaBUTENH, YITBIHOMOINEHH 3a ToBa oT DoHma
(Hapu4aH# OOILIO ,, YIIBITHOMOILIEHHU MPEICTaBUTENN ).

IMopbukuTe TpsOBa Na ce MOJaBaT Bb3 OCHOBAa Ha TeKym(us [IpOCHEKT, MPHUAPYKCH OT MOCICIHHTE OTUTHPAHU
TOJMIITHYU CYETOBOIHU OTUETH U MOCIEAHUS IECTMECEUEH OTUET, aKO € MyOIMKYBaH CIeJ TAX.



B cnenBamus mo-qomy TEPMHHOJIOTHYEH PEYHHK ca OOOOLICHH TEPMHUHHTE M CHOTBETCTBAIIUTE MM OIPEICICHUS,
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TEPMUHOJIOI'MYEH PEYHHUK

KaKTO Ca U3NO0JI3BaAHU B HACTOALINA MPOCIECKT:

ISDA

MENA

RMB

VaR

A3HaTCKO-THXOOKEAHCKH

pernon

Axnus

Acormanys Ha CTPaHUTe OT
IOrousrouna Asus (ACEAH)

banka noneunren

Banyru Ha appxaBure ot ['4

Banyru Ha appxaBure ot I'5

Banyru Ha nepxasure ot I'7

Bainytu, kouto He ca
cBOOOTHO KOHBEPTHPYEMHU

Bucoka goxogHoct

BucokokauecTtBeHa
oOyAranus

HCH Ha OTKPpUBAHC 3a BaJlyTa

JleH Ha o1leHKa

MexnyHapoqHaTa aconpanus 3a CyalmoBeé W JAEPHBAaTHBU € TyodanHarta
OpaHIIOBa aconuanys, IPEICTABISIBAINA YIaCTHUINTE B THPTOBHATA C JACTHO
JIOTOBapsIHUTE JEPUBATHUBH.

Pernonsr Ha Bimskus Ustok m Ceepna Adpuka (Middle East and North
Africa): Erumer, Wopnanus, Jlusan, Owman, Karap, Kyseiit, baxpeiin,
Caynurcka Apabus, ObeanHeHnTE apabcku eMUpcTBa, TyHuc, Mapoko.

PenmuuOM 10aH € opunuanHarta Bamyta Ha Knuraiickata HapogHa pemyOnmka.

CraTucTHYECKH METOH, KOWTO MO3BOJSBA TOYHO NPOCIEASBAHE HA PUCKA, HO
IIPU HUKAKBM OOCTOATENCTBA HE TapaHTHPa MUHHMATHO WHBECTHLIMOHHO
MIPECTaBSHE.

JbpxaBuTe, uiIeHyBalld B  A3HATCKO-THXOOKEAHCKOTO HKOHOMHYECKO
cpTpyaHudecTBo (ABctpanus, bpyneit [lapyccanam, Kanana, Uunu, Kuraii,
Xonkonr, Uunonesus, fAnonus, Oxua Kopes, Manaiizus, Mekcuko, HoBa
3enannus, Ilanmya-HoBa I'Bunes, Ilepy, ®unununute, Pycus, Cunramyp,
TaiiBan, Taitnann, CAILLl, Buetnam).

Axnuyst 63 HOMUHAJIHA CTOMHOCT B KOMTO U JIa € KJ1ac oT KanuTana Ha Doxa.

Opranmsanus Ha gbpkaBu OoT FOroumstodna Asus, 4usTO LI€I € Ja HachbpdyaBa
KyITypHOTO, WKOHOMHYECKOTO M MOIUTHYECKOTO pa3BUTHE B PETHOHA,
ocHOBaHa mpe3 1967 r. upe3 moxamnucBane Ha Jeknapauusara or bankok u
BKJIFOYBAlIa CJIEHUTE JAbpkaBu: IMHaoHe3us, Manaiizusa, OuIMNUHUTE,
Cunramnyp u Taitnmann (kaTo TbpBOHAYANHU YJICHOBE) U BKIIOUMIHUTE CE CIe
toBa bpyneit [lapyccanam, Kam6omxka, Jlaoc, Muanmap u BuetHam.

Bankara nomeunren va ®onga — CACEIS Bank Luxembourg.

EBpo (EUR), larcku momap (USD), Smoncka iiena (JPY), bputancku mayun
(GBP)

EBpo (EUR), larcku momap (USD), Smoncka iiena (JPY), bputancku mayun
(GBP), lIseitnapcku ¢ppankose (CHF).

benrus, ®panums, Hunepnanmus, Hrtamus u [epmanus (EUR), Kanana
(CAD), Anonus (JPY), lIsenns (SEK), Llsetinapus (CHF), BemukoOpuranns
(GBP) u CAILL (USD).

Uwmnniicko neco (CLP), komym6wuiicko neco (COP), exBagopcko cykpe (ECS),
nHpoHesmiicka pymusa (IDR), mpmmankumiicka pynus (LKR), manaizuiickn
puarut (MYR), nurepmiicka Haiipa (NGN), mepyancku HOB con (PEN),
naparsaiicku ryapanu (PYG), cynanckn nunap (SDD), Beneryencku 6omuBap
(VEB).

Lennn kamxa ¢ ornenku oy BBB- (o Standard & Poor’s) w/wim o Baa (1o
Moody’s) u3pa3sBat moCTENEHHO MO-BUCOK PUCK U CHOTBETCTBAT Ha KJIaC PUCK

,,BUCOKa JOXOTHOCT.

OObmnuramys ¢ THBECTUIIMOHEH PEUTHHT.

Z[eH, B KOWUTO na3zapuTe €€ OTBAPST 3a ThbpryBaHE CbC CbOTBECTHATA BallyTa

Paboten JCH, C U3KJIKOYCHHUC, 10 CC OTHACA 10 MHBCCTUIIMUTC Ha HO,H(I)OH[[, Ha
JICH, B KOITO 6opca Wiy Jpyr nasap, Ha KOKITO ce ThpryBa 3HAYUTECIIHA 4aCT OT



JleH Ha ThpryBaHe

Huctpudyrop

JlombiHATETHY (AKTHBH)

JbNroBu HHCTPYMEHTH

JmbpxaBa, oTroBapsiia Ha
YCIIOBUSATA 332 UHBECTUPAHE

[bpxaBa-unenka Ha EC

Jbpxasu ot JlaTuHCcka
Awmepuka

EBpo3ona

EBpormna

EBpomneiicka nppikasa,
JKeJlaella J1a BbBeJE €BPOTO

HNHBecTULIMOHEH peUTHHT

HHcTpyMeHTH 3a AJI0BO
HMHBECTUPAHE
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MHBECTHIIMUTE HA CHOTBETHHAT MOMA(POHT, € 3aTBOPECH HIIM OCBHIIECTBSIBAHETO
Ha CHENKA Ha TakaBa Oopca WIM Taszap € OTrPaHMYEHO WM BPEMEHHO
MIPEKPaATEHO.

Bceku paboTeH JieH, mpe3 KOWTO OaHKHTE ca OTBOPEHH 3a JEHHOCT B
JIrokceMOypr w/wiu JAPYrd ABPKABH, KAKTO € MOCOYCHO B mmompasznmen D.
»BpeMe 3a ochliecTBsIBaHe Ha caenku” oT Touka VI. ,,CTpykTypa Ha akiuuTe .

OU3NYECKOTO WM IOPUANIECKOTO JINIE, HAUIS)KHO HA3HAYaBAHO MEPHUOINTHO
OT YIpaBJIABAIOTO JAPYXKECTBO, KOETO Ja paslpeneis WIN OpraHu3upa
Ppa3npenensiHeTo Ha IsI0BE.

o 49% oT HeTHUTE aKTUBH Ha MOAQOHTA.

OGJ’II/IFaHI/II/I C (1)I/IKCI/IpaH 1 1uiaBall JIMXBCH MNPOUCEHT W HWHCTPYMCHTH Ha
apu4HUs 1masap.

JbpxaBa, uieHyBama B Opranu3anusra 3a HKOHOMUYECKO ChTPYIHHUYECTBO U
pa3BHUTHE, KaKTO M BCsKa JAbpikaBa oT 3amanna win Vzrouna EBpona, Adpuka,
Asus, Okeanus unu CesepHa u FOxna AMmepuka.

[bpxaBa-unenka Ha EBponeiickus cpro3: ABctpust, benrus, bearapus, Kunbp,
UYemkara permyonuka, Hanus, Ecronms, ®Ounnangmsa, Ppanuwms, ['epmanus,
I'epuwms, Yarapus, Upnannus, Urtamus, Jlateus, JIutsa, JltokcemOypr, Mauta,
Hunepnannusa, Ilomma, Ilopryranus, Pymbaus, CnoBakusi, CioBeHus,
Ucnanus, 1lIBenus, BenukoOpuranus

ApxenruHa, Ynmm, Kocra Puka, Mekcuko, Ypyrsaii, bpazummst, Komym6mus,
[Nanama, JJomuHuKaHCKaTa pemybnuka, Benemyena, [lepy, [Taparsaii,
Cansamop, ExBagop, 'Batemana, Hukaparya, Kyb6a, Xonnypac, boxmsus,
Xautu.

Bcesxa npprkaBa-unenka Ha EBponeiickus mapuueH cbio3 (EIIC), BKmrounTeTHo
KbM JaTaTa Ha Hactosmus [Ipocmekt: ABcrpusi, benrus, Kumbp, EcTonus,
Ounnangust, Opannms, ['epmanus, ['epowst, Utamus, Upnannus, JlrokcemOypr,
Manra, Hunepnaunus, [opryranus, Cinosakusi, CnoBenusi, Mcnanus.

Anbanmst, Anmopa, ABctpus, bemapyc, benrms, bocma m XepuerosuHa,
Bearapus, XwpBarcka, Kumbp, Uemkarta pemyOnuka, [lanws u HeiHHUTE
3aBUCUMU TepuTopuu, Ecronus, EBponeiickust cbro3, @unnangus, Opanuus
U HEWHUTE 3aBUCUMHU TepuTopuH, I epmanus, ['bpuns, CeTuar npecton (rpan-
nbpxkaBata Barukana), Yurapus, Wcnangus, Upnangus, Uranus, JlatBus,
Jluxtenmiaiin, Jlutea, JltokcemOypr, Makenonusi, Manra, MongoBa, Monako,
UYepHa ropa, Xonanaus u HeilHuTe 3aBucuMu teputopuu, Hopserus, Iomma,
Hopryranus, Pymeuus, Pycus, Pyckata denepamus (OHJI), Can Mapuso,
Copbus, Crnosakusi, CrnoBenusi, Vcnanus, [lBenws, [IBeimapus, Typius,
VYxkpaiina, BennkoOpuTanus n HelHUTE 3aBUCHMH TEPUTOPHH.

Hbpxasa-unenka Ha EC, unsaTo opunmanza Baryta He € eBpo.

[Ipenenka Ha pucka, M3pa3eHa BHB BUJ Ha OIIEHKa, JaJeHa OT peHTHHroBa
areHIVsL: [IEHHHU KHIXa ¢ PEHTHHT, paBeH WK M0-BHCOK oT BBB- (o Standard
& Poor’s) w/unmm ot Baa (mo Moody’s), nu3passiBaT OCTENEHHO MO-HUCHK PUCK
Y ChOTBETCTBAT Ha KJlaca PUCK ,, IHBECTHIIMOHEH Kiiac™.

IlenHa KHWTa WIM WHCTPYMEHT, PEIUIMKUpPAI WM OCHOBAaH Ha ydacTHEe B
KamuTala, BKIFYUTEITHO BapaHT BBPXY aKIUH, PABO 3a 3alFCBaHE HA aKIUH,
MpaBO Ha MPUAOOWBAHE WIH 3aKyllyBaHE, BHEAPCH JCPHBATHUB, OCHOBAaH Ha
KalUTaJIOBH WHCTPYMCHTH HJIM Ha WHJICKCU HA KAIMTAIOBU HMHCTPYMCHTH U
YUUTO WMKOHOMHUYECKA e(QEKT BOTU JO M3KIIOUUTECIHA CKCIIO3UIMS Ha
KalUTaJIOBH MHCTPYMCHTH, JACmo3uTapHa pasmucka kato ADR (amepukancka
nernosutapHa pasnucka) U GDR  (rmobamHa nemo3WTapHa  paslMCKa).
Ceptudukarute 3a ydactue B kanutana (P-Notes) ca BHeaApeHU JAepUBaTHBH,
KOHTO ce WM3KII0YBaT OT Hacrosmara aeduuumms. Ilogdonmoere, KOWUTO



WHcTpyMeHTH Ha TapUYHUS
naszap

Nnoreunu ICHHU KHUXKa
(MBS)

KH®C

Kopes

HoBoBb3HuKBaImM"
€BpONEHCKN HKOHOMUKHU

OucCp

OdunumaseH nasap

[NKH

TIKUTILK

Toxdonna

Hp €XBbpPJIUMA IICHHA KHUTAa

Paboren nen

Z[eH Ha U34YUCJICHUC

PasBuBamu ce
HMKOHOMHKH/HOBOBB3HUKBAIIN
HMKOHOMHUKH
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BB3HAMEPSBAT Ja W3I0JI3BAT cepTUHKATH 3a ydactue B kamurtana (P-Notes),
H3PUYHO 1€ IO NOCOYAT B MHBECTUIOHHATA CH TOJINTHKA.

OOuuaitHO THPryBaHH Ha MapUYHHMS T1a3ap UHCTPYMEHTH, KOUTO Ca JIMKBUIHU
U YUSITO CTOMHOCT MOJKeE Jla O'b/ie OlpeieNieHa C TOYHOCT BbB BCEKH €IIUH
MOMEHT.

HnoTeunuTe EHHU KHUXKA Ca ChBKYITHOCT OT UIIOTEYHU 3a€MHU, KOUTO Cca
TPYIHPAHU ¥ Ce MPOJaBaT KaTo IEHHU KHIDKA (TO3H MPOIIEC € M3BECTEH KaTo
»CeKropuTm3anmsa ). Bunosere 3aemu ca 00e3redeHu TOITBIHATEITHO C
KOHKPETHO HEIBUKMMO HUMYIIECTBO.

Komucusa 3a Ham3op Ha (QUHAHCOBUS CEKTOP — PETYNaTOPHHUAT W HAI30PEH
opras, otroBapsi 3a @onna B JlrokcemOypr.

CesepHa u lOxHa Kopes.

AnbGanus, benapyc, bocHa n Xepuerosuna, beirapus, XbepBarus, Yenikara
peny6nuka, Ectonus, Yurapus, Kasaxcran, Jlateusi, Makegounusi, UepHa ropa,
Momnpoga, Ilomma, Penyonuka Jlurea, Pymbnus, Pycus, Pyckara denepauns
(OHL), Copbusa, Cnoakus, Ciosenns, Typrms, YKpaiiHa.

Opraamzanus 32 UKOHOMHYECKO CHTPYTHHYECTBO M pas3BuTHE. JIbpikaBUTE,
unenyBamin B OUCP, ca Ascrtpanus, Asctpus, benrus, Kanaga, Ywunw,
UYemkara pemyonuka, danus, Ecronms, Ounnangmsa, Opanums, ['epmanus,
I'spuus, VYwurapus, Wcnanaus, Wpnawgus, HWramus, Wspaen, SAnonws,
JlrokcemOypr, Mekcuko, Hunepnanaus, Hosa 3enannus, Hopserus, Ilomma,
IMopryranus, Cnosakusi, lOxna Kopes, Wcnanus, [Bemwms, [IBeiinapus,
Typuus, Benmukoopuranus, CALLL

[Ma3ap mo cmuchia Ha uit. 41, an. 1, (a), (b) u (c) oT 3akoHa 3a MpEANPUITHATA
3a KOJIEKTUBHO MHBecTUpaHe oT 17 nekemspu 2010 r.

HpGI[HpI/IﬂTI/IG 34 KOJICKTUBHO MHBCCTUPAHE.

[peanpusiTie 3a KOJEKTHBHO MHBECTHPAHE B MPEXBBPIMMH LIEHHH KHHXKA,
OTroBapsImI0 Ha W3WUCKBaHUATa Ha u3MeHeHata JupektuBa 2009/65/EO Ha
EBpomneiickus mapnmamednT u Ha CwBeta oT 13 ronu 2009 rogmHa OTHOCHO
KOOPIAMHHPAHETO Ha 3aKOHOBMTE, IIO/J3aKOHOBHTE M aJIMUHHCTPATUBHHUTE
pasmopendu OTHOCHO TMpPENNpUATHATa 3a KOJEKTHBHO WHBECTHPAaHE B
NPEXBBPIIMMH LIEHHH KHIDKA

0O60cobeH mopTdein OT aKTUBYU U MacCUBU B paMKuTe Ha DOHJIA, IMAII] CBOSI
COOCTBEHA HETHA CTOWHOCT Ha aKTHBHTE U MPEICTABSH OT OTACIICH KIIac WIH
KiacoBe akud (,,Kmac aknun® win ,,KinacoBe akuuu‘), Kouto mopTdeim ce
OTJIIMYABAT TJIABHO ChC CIIeNU(UIHATA CH HHBECTHIIMOHHA TTOJIUTHKA W T[T
W/WIH BaJTyTaTa, B KOSATO ca JCHOMUHUPAHHU.

AKIII/II/I " ApYru ICHHU KHUKA, CKBUBAJICHTHU HaA aKIUH, 06HI/IFaHI/II/I u apyru
ABJITOBU MHCTPYMCHTH, KaKTO W BCAKAKBU APYTU IMOMJICKAIUW HA THPIYBAHE
IECHHU KHWXKa, JaBalll IpaBO Ha l'IpI/I)IO6I/IBaHe Ha TakKuBa MNPEXBBHPIUMU
ICHHU KHWXXa YPE3 3allMCBaHC WX 3aMsHa.

Bcexu mbnen paboteH geH B JIrokceMOypr, B KOWTO OaHKHTE 32 OTBOPEHU 3a
OCBIIIECTBSIBAHE HA JICHHOCT.

Hen, B koiito Oankure B JllokcemMOypr ca OTBOPEHM HOPMAJHO 32
OCBILECTBsIBAHE Ha JEHHOCT.

Bewuku gppkaBu, ¢ WU3KIIOYEHHE KBM JaraTa Ha HACTOSIIUS IMPOCIIEKT Ha
ABctpayusa, Ascrpusi, benruws, Kamanma, Jlanus, ®unnangus, Ppanmmys,
T'epmanus, I'spumsi, Xoukonr, Wcnanpus, Wpnannus, HWranus, Anonus,
JliokcemOypr, Monako, Hwunepmanous, Hosa 3enmannmus, Hopserus,
IMopryranus, Cam Mapuno, Cunramyp, Mcmanusa, IlIBenws, IIsefinapus,
Bemukoopuranus, CAILl, Batukana.
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VYnpasnsiBaiio Apy>KecTBO

YcraB
duHaHCcoOBa roauHa

Ilennu KHUXA, 00E3ICUCHH C
axtusu (ABS)
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EmurrpaneTo, 00paTHOTO U3KYIyBaHe, IPEXBBPIISIHETO U KOHBEPTUPAHETO HA
aKIuu 1e ce oopaboTsa oT
CACEIS Bank Luxembourg.

VYnpapnsiBamoro apyxectBo Ha Domma — Amundi Luxembourg S.A.
(nmapudano 3a kparkocT ,,Amundi Luxembourg®).

VYcraBbT Ha POHJIA, C TOCIEABAIINTE MY IEPUOTUYHA U3MEHEHUSI.
®unancoara roavHa Ha QoHja npukiouBa Ha 30 IOHU BCSIKA TOAMHA.

Obe3reyeHNTe ¢ aKTUBU IICHHHW KHIDKA Ca CHBKYIHOCT OT 3aeMH, KOHWTO Ce
TpynupaT ¥ TMPOJaBaT KaTo INEHHW KHIDKAa (TO3W IPOIEC € W3BECTCH KaTo
,»CCKIOpUTH3AIHA ). 3aeMHUTE MOTraT Ja ObIaT B3EMaHHS MO KPSIUTHU KAPTH,
3aeMH 3a 3aKyIlyBaHC Ha KOJH, O0C3MCUCHH C JKHIIUIIHO UMYIIECTBO 3aCMHU,
CTYJEHTCKH 3a€MU U JIp.
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l. YIPABJIEHUE U AIMUHUCTPUPAHE

Azpec Ha ynpaBJieHHe
5, Allée Scheffer, L-2520 JTrokcemGypr
YnpagiasBaiuo Apy:kecTBO

Amundi Luxembourg S.A (“Amundi Luxembourg”)
5, allée Scheffer
L-2520 Luxembourg

Bopa Ha nupexTopure

Llupexmopu

r-uH Etuen Kireman (Etienne Clement)
3aMECTHHK TJIABeH M3MIBJIHUTENICH JUPEKTOP, MCHUIKBD ,,CTpaTernueckin MapKeTHHT
Amundi, [Tapmx

r-0 YKaun-®pancoa [encon (Jean-Frangois Pingon),
3aMecTHHK r1o0aneH pbKOBOAUTEN ,, I Ipomaxou’,
Amundi, [Tapmx

r-H ['mitom Aben (Guillaume Abel)

I'moGanen pbrkoBoguTEN ,,MapKETHHI ¥ KOMYHHMKAI[M{ 32 WHCTUTYLHMOHAIHH WHBECTHUTOPH U JAMCTPUOYTOpH Ype3
TpEeTH Juua‘

Amundi, [Tapmx

r-H Jlopan Beptro (Laurent Bertiau)
3aMECTHHK-PBKOBOAUTEN Ha ,,VIHCTHTYLIMOHAIIHA HHBECTUTOPH ¥ AUCTPUOYLHS Ype3 TPETH Jiuna“
Amundi, [Tapnx

I'eHepajHu ynpaBuTean

r-H ['mitom Aben (Guillaume Abel)

I'moGanen pbrkoBoguUTEN ,,MapKETHHT ¥ KOMYHHMKAI[M{ 32 WHCTUTYLMOHAIHH MHBECTHUTOPH U JIMCTPUOYTOpH Upe3
TpeTH Juua‘

Amundi, [Mapmx

r-H J[xopmxo I'perep (Giorgio Gretter)
['enepaneH ynpaButen
Amundi Luxembourg S.A., JIrokcemOypr

banka moneunre

CACEIS Bank Luxembourg S.A.
5, Allée Scheffer, L-2520 JTrokcemGypr

PeFI/ICTpaTOP, AreHT MO NMPEeXBbPJIAHUATA W IVIAINAHUATA

CACEIS Bank Luxembourg S.A.
5, Allée Scheffer, L-2520 JTrokcemMOypr

A)lMl/lHl/lCTpaTl/lBeH areHrT
Société Générale Securities Services Luxembourg

16, Boulevard Royal
L-2449 JlrokcemOypr
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NnBectuninoHHu MeHuIKbpU (Mouas, BukTe Ilpuaoxkenue III 3a cnucbk ¢ moadoHaa MM CHOTBETHO
noaA¢oHA0BETE, YIIPABJISIBAHU OT BCEKM HHBECTHLIMOHEH MEHIIKBP.)

Amundi
e ['naBeH oduc
90, boulevard Pasteur, F-75015 Paris, ®@paHnius
e London Branch
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901-908, One Pacific Place, No. 88 Queensway, XOHKOHT
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Amundi Singapore Ltd
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NH-CA Asset Management Co., Ltd ot 1 cenremspu 2011 .
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Amundi Japan 1-2-2, Uchisaiwaicho Chiyoda-Ku, Tokyo 100 — 0011 Snonus

Oautop Ha DoHja

PricewaterhouseCoopers Société Coopérative
400, route d'Esch, L-1471 JlrokcemOypr
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1. ITPABHA ®OPMA

AMUNDI FUNDS (,,®ouab1) € yupenen xaro ,,Société d'Investissement a Capital Variable® (,,JIHBecTHIIIOHHO
apyxectBo ¢ npoMmennuB kanutai) (,SICAV®) B CHOTBETCTBHE CBC 3aKOHHTE Ha BenMKOTO Xepuorcreo
JIrokcemOypr.  ®ounbT, HapeueH mnbpBoHayanHo Groupe Indosuez Funds FCP, HekopnopupaH B3auMeH
unBectunmoneH ¢oun (,,Fonds Commun de Placement®), cr3nanen Ha 18 romu 1985 1., 6¢ npeobOpa3yBaH ChIIaCHO
. 110(2) ot 3akoHa 3a mpeAnpusATHATA 3a KOJIEKTHBHO mHBecTHpane ot 30 mapt 1988 1. m mpenmenysan B GIF
SICAV 1II na 15 mapt 1999 r. AKTBT 32 IpeoOpa3yBaHe U YCTaBBT (,,YCTaBBT ) Osxa MyOINKyBaHH B O(HUIIMATHUS
BectHUK (Mémorial), pasmen ,Recueil des Sociétés et Associations” Ha 28 ampun 1999 r. Cmexm ToBa
HanMmeHoBaHneTo Ha @onna 6e mpomensHo Ha GIF SICAV na | nexemBpu 1999 1., Hva CREDIT AGRICOLE FUNDS
Ha 8 nexemBpu 2000 1., Ha CAAM FUNDS na | romu 2007 . u Ha AMUNDI Funds ma 2 mapt 2010 1. I3MeHeHusTa
B YcraBa Osixa myONnMKyBaHM B ouuMamHus BecTHUK Mémorial, pasnen ,,Recueil des Sociétés et Associations”
cboTBeTHO Ha 14 suyapu 2000 r, Ha 17 guyapu 2001 r. u Ha 13 ronum 2007 r. 3a IBpPBUTE TPU NPOMEHU B
HauMeHoBaHueTo U Ha 3 anpwui 2010 r. 3a mocneanara. [locnennoro u3MeHeHue B YcTaBa O¢ HampaBeHo Ha 14 mMapt
2012t

Ot | ronm 2011 . @OHABT € 3aBIDKEH J1a IPUBEJIE ISHHOCTTa CH B ChOTBETCTBHE C yacT | oT 3akoHa oT 17 nekemMBpH
2010 r. 3a mpeampuATHATA 32 KOJICKTHBHO HHBECTHpaHe (,,3akoHa oT 2010 1.%).

@ougbT € peructpupat nox Homep B 68.806 B THProBCKUsi PErUCTbpP KbM OKPBHKHHS ChJ Ha JIrokceMOypr, KbJeTo
YeraBeT My MOKe Jja ObJie TPEmIeKIaH U OTKBACTO MOXKE /1a CE TIOJIyIH HETOBO KOTIME IIPH TIOMCKBAHE.

Kanuraner Ha DOHAa ¢ MpeAcTaBeH OT aKIWU 0e3 HOMHHAJIHA CTOMHOCT W IO BCSKO BpEeMe INEC € PaBeH Ha
CTOHHOCTTA HAa CHBKYITHUTE HETHHU akTHBU Ha DoHa.

1. CTPYKTYPA

BMmecTo na ce KOHIIEHTpHpa BbPXy €HAa KOHKPETHA MHBECTHUIIMOHHA 111, POHIBT pa3ferst akTHBUTE CH B PA3IHIHU
1oA(OHI0BE OT aKTUBH (BCEKH HapW4aH ,,IOAGOHA"), KaTO BCEKH OT TSAX MHBECTHPA Ha OMNpENENICH Iasap, Ipymna
rasapy WIN CTONAHCKH OTPachil M BCEKH MOA(OHI CHOTBETCTBA Ha pas3sIMueH Iyl OT akTuBU BbB Ponpma. Tazm
CTPYKTYpa IT03BOJISIBA HA WHBECTUTOPHUTE WM HAa KOHCYITAaHTUTE MM Ja M30epar JIMYHAa MHBECTHIMOHHA CTPaTerus
Ype3 WHBECTHpaHe B noabpanu noagoHaose, npeaarany B pamkure Ha @onpa. [Ipu npomsHa Ha obcrosiTencTBara
MHBECTUTOPHTE MOTaT Ja PEOpraHM3MpaT HHBECTUIMHTE CH CaMO KaTO IPOMEHST HW30paHUTE 3a WHBECTHpaHE
noadoHI0BE, IPH TOBA ¢ MUHUMAITHHU Pa3XOJIH.

[pennaranute noHacrosiieM mnoAQGoHI0Be, OMUCAHU MO-A0Y B ,,llen 1 MHBECTUIIMOHHA MOJNUTHKA™, ca pa3JeleH!
Ha C€IE€M OCHOBHHM TIpynv, a HWMEHHO HO)Iq)OH)IOBe B aKIIMH, HOI[(bOHI[OBe B O6J'II/IF8.I_[I/II/I, MYJITHKAIIUTAJIOBU
moApoHI0Be, HHIACKCHA mMoA(GOHA0Be, MOA(GOHIOBE ¢ aOCOTIOTHA BB3BPHINAEMOCT, MOAPOHIOBE C o00IIa
BB3BPBIIAEMOCT U TOAPOHI0BE B MAPUYHU CPEACTBA, KAKTO € IMOKA3aHO Ha CJIe/[BAIllaTa CTPAHHUIIA.

3a Bceku nondoHa HeTHata croitHocT Ha aktuBute (,HCA®) ce u3umcisBa B OCHOBHaTa BayiyTara Ha mnoiadoH/a.
OcBeH ToBa 3a HiAKoH KiacoBe akuuu HCA ce mpepiara 1 B Ipyru BalyTH, KaKToO € IIOKa3aHo B Tabnunara ,,Knacose
aKIUH, N31aBaHu OT noadoHa0Be". HeTHaTa CTOIMHOCT Ha aKTHUBHUTE, H3UNCIIEHA B Ipyra BalyTa, € paBHOCTOMHOCTTA
na HCA B pedepeHTHara BadyTa Ha ChOTBETHHS KJIAac aKIMM, KOHBEPTHpaHa CIOpEeA IpeolianaBamys oOMEHEeH

Kypc.



14

V. CIIUCBK HA IOA®OHAOBETE

AMUNDI FUNDS

HoaAPOHIOBE B AKIIUHN

I'100a1HU/peruoHaIHI/MO IHPKABH

Equity Euroland Value
Equity Global Alpha

Equity Japan Target

Equity US Concentrated Core
Equity US Growth"

Equity US Relative Value
Equity Global Select

Equity Japan Value

Equity Euro Select

Equity Europe Select

Equity Global Opportunities

HOZ[(l)OHZIOBe, HUHBECTUPAIIH B IMMO-MaAJIKH KOMIIAHUM/TeMAaTHYHH
Equity Euroland Small Cap

Equity Europe Small Cap®

Equity Global Gold Mines

Equity Global Luxury and Lifestyle

Equity Global Agriculture

Equity Global Resources

Equity Europe Restructuring

Iondonnose A3usi/Bb3HUKBaIM Na3apu
Equity ASEAN

Equity Asia ex Japan

Equity Brazil

Equity Emerging Europe

Equity Emerging Internal Demand
Equity Emerging World

Equity MENA

Equity Greater China

Equity India

Equity India Select

Equity India Infrastructure

Equity Korea

Equity Latin America

Equity Thailand

HOI[(])OHZIOBC 3a COIIMAJITHO OTTOBOPHO UHBECTUPaAHE
Equity Global Aqua

Hoadgonnose B akuuu cieasamo noxkoJenue (Next Generation)
Equity Emerging Minimum Variance*

Equity Europe Minimum Variance

Equity Global Minimum Variance

Equity World Anti-Benchmark

! Toan noadoHA e ce cnee ¢ Equity US Concentrated Ha 17 centemepu 2013 r. Ha 6a3ata Ha HCA ot 16 centemapu 2013 .
2 MoadoHaoBeTe LWie ce akTMBMpaT Ha cneaBalla AaTa.

® NoadoHoBeTe Lie Ce aKTUBMPAT Ha CrieABalla AaTa.

* MoadoHABT LWe ce akTUBMpa Ha 27 asryct 2013 r.
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HOoAPOHIOBE B OBJIMT'ALINHN

Hoadonaose B KOHBepTHPYEMH 00JIMTalluH
Convertible Credit®
Convertible Europe
Convertible Global

IHondonnose B eBpoodIUranuu
Bond Euro Aggregate

Bond Euro Corporate

Bond Euro Corporate 1-3°

Bond Euro Government

Bond Euro Inflation

Moadonnose BbB BUCOKOI0XOIHU 00JIMTAllUN
Bond Euro High Yield
Bond Euro High Yield Short Term

I's100a1Hu noa¢goHAOBE B 00 IUTalMU U ABJTOBU LIEHHH KHHMKA
Bond Global Corporate

Bond US Opportunistic Core Plus

Bond Europe

Bond Global Aggregate

Bond Global

Bond Global Inflation

Bond Global Emerging Hard Currency7

Bond Enhanced RMB

HOZ[(l)OHZIOBe B IbJI'OBY HEHHU KHMKA HA Bb3HUKBAIIMA IMa3apu
Bond Asian Local Debt9

Bond Emerging Inflation

Bond Global Emerging

Bond Global Emerging Corporate

MYJITUKANIUTAJOBHU NOJ®OHAOBE

Multi Asset Emerging Markets

5 MoadoHaoBeTe LWie ce akTMBMpAT Ha cneaBalla AaTa.

6 MoadoHaoBeTe LWie ce akTMBMpaT Ha cneaBalla AaTa.

7 MoadoHAabT We ce akTMBMpa Ha cneaBalla AaTa.

® MondoHabT e ce akTUBMpa Ha 12 tonu 2013 . oT cnvBaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.
° MoadoHABT Lie ce akTUBMpa Ha 20 cenTemBpu 2013 r. cries cNMBaHeTo cbe Structura Asian Local Debt.
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WHIEKCHHU NMMOA®OHIOBE

HNupexcHu noaoHgoBe B aKUUH
Index Equity Euro

Index Equity Europe

Index Equity North America
Index Equity Pacific

HNupexcun noagonaose B 001urannu
Index Global Bond (EUR) Hedged

MNOA®OHAOBE C ABCOJIIOTHA Bb3BPBITAEMOCT

Hoadgouna Absolute Forex
Absolute Forex

Moadoungose Absolute Global Macro
Absolute Global Macro 2
Absolute Global Macro 4

Ioadonnose Absolute Equity Statistical Arbitrage
Absolute Statistical Arbitrage

Hoagonnose Absolute Equity Market Neutral
Absolute Equity Market Neutral™’

Hoagonnose Absolute High Yield
Absolute High Yield

Moagonnose Absolute Volatility Arbitrage
Absolute Volatility Arbitrage

Absolute Volatility Arbitrage Plus
Hoadonnose Absolute Volatility Equities
Absolute Volatility Euro Equities

Absolute Volatility World Equities

Hoadonnose Absolute Dividend
Absolute Global Dividend

MOA®OHAOBE C OBIIA Bb3BPBIIAEMOCT
Flexi 0-100"*

Patrimoine™®

MOA®OHAOBE B MAPUYHU CPEJICTBA

Cash EUR
Cash USD

° NopchoHabT LWe ce akTuBMpa Ha 26 tonu 2013 . cnep cnMBaHeTo cbe Structura Equity Style Arbitrage.
" Flexi 0-100 we 6bae akTUBMPaH Ha creABalla AaTa.

12 MoaodoHaoBeTe LWwe ce akTMBuMpaT Ha cnegsawa pgata. lNoadoHAbT HAMa Aa npegnara rapaHuus 3a npeacraBsiHe Wnu
KanutanoBa rapaHuus.
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‘ V. HOEJ U UHBECTUIIMOHHA IMOJIMTUKA

Lenta na doHma e na Jgane Ha WHBECTHTOPHUTE MAOCTBI JO MNOAOpaHM Maszapud B LI CBIT 4Ype3 cepus
IuBepcuduIpany MoAGOHI0BE, HHBECTUPAIIN HA MEXIYHAPOAHUTE Ma3apu.

WNuBecTunmonHara monuTuka Ha GoHa ce onpenens ot bopaa Ha mupekropure Ha ®onna (,,bopaa™ wim ,,bopma Ha
JTUPEKTOpUTE ), KAaTO Cc€ B3eMaT MpPEIBHI MPEOOTaTaBaAIUTE IOJUTHYCCKHA, WKOHOMHUYCCKH, (UHAHCOBU H
MOHETapHH YCJOBHSA Ha Ma3apuTe, KOMTO OTTOBAapsAT Ha W3WCKBAaHUATAa (BWXKTE , JlombiHMUTENHa WH(DOpMAIHS:
[IpaBoMoIIUs ¥ OTPAHUYCHUS IPU UHBECTHPAHE ) M B KOUTO MOA(GOHIOBETE MOKE J1a HHBECTUPAT.

[MocTurHara e romsiMa quBepcH(UKAIMS HA pHCKa 4pe3 W300p Ha NPEXBHPIMMH LIEHHU KHIDKA U MHCTPYMEHTH Ha
NapUYHUS I1a3ap, KaKTO W Ha JAPYrH JONYCTUMH 32 WHBECTHPAHE AaKTHBH, OTHOCHO KOMTO HE ce€ Ipuiiarar
OrpaHUYEHUS 1O reorpadcKy WM HKOHOMHYECKHU NPU3HAK, HUTO 10 OTHOILICHUE Ha BHIA Ha M30paHNTE HHBECTHLIMN
(c M3KIIOUCHHE HAa OrPaHMYCHUATA, H3JIOXKEHH B ,,JlombiIHUTENHAa HHPOopManus: [IpaBoMoNIys U OrpaHUYCHUS NIPU
HUHBECTHpaHe ).

IMondonnosere ca JEHOMHUHNPAHN WIN BbB BaJyTara Ha CTPaHATa, B KOATO MHBECTHPAT, WM BBB BaJIyTaTa, KOATO
Hali-[oOpe 0Tpa3saBa BaIyTHOTO UM ChIbpPIKAHHUE.

@OoHIBT IIE CE CTPEMH Aa CBEAE 0 MHHUMYM BAIyTHHUS PUCK NPH HOAGOHAOBETE C MEXIYHAPOIHO MHBECTHPAHE
MIOCPEICTBOM H3ION3BAHETO Ha Pa3pelIcHH MHCTPYMEHTH 3a XekupaHe. DOHIBT MOXE /1a MHBECTHPA U B JISUIOBE
Ha MHBECTUIMOHHU ()OH/IOBE WM B OAHKOBH JIETIO3UTH IPH YCIOBUATA U B TPAHUIUTE, ONKCaHK B yacT | Ha 3akoHa
ot 2010 r. u B pa3znena ,,JlompaanuTenHa nHbpOopManws: [IpaBoMoIns u orpaHUYCHUS [IPH HHBECTHPAaHE .

IIpu ycnoBusiTa M B TpaHUIUTe, ompeneneHd oT 3akoHa oT 2010 1., OoT HOPMAaTHUBHHUTE IOKYMEHTH U
aJMUHHICTpaTUBHATA MpakTHKa, POHABT MOXKE J1a M3MOJI3Ba TEXHUKU U MHCTPYMEHTH, CBbP3aHU C NMPEXBbPIUMHTE
LIEHHU KHIDKA U MHCTPYMEHTHUTE Ha NapUyYHUS Nazap, IpU YCIOBHE Y€ Te3M TEXHUKHU U MHCTPYMEHTHU C€ H3IONI3BAT
eIMHCTBEHO 3a IIeNUTE Ha XCDKUPAHETO U 3a €(peKTUBHOTO yNpaBlIeHUE Ha MOpTdeiiia WK, ako TOBA € ONMCAaHO B
CHOTBETHATAa MHBECTHILIMIOHHA TTOJIMTHKA Ha JJaJIeH NOA(OHA, KaTo 9acT OT HHBECTUIIMOHHATA CTPATeTusl.

@®oHIBT MOXE Ja MHBECTHpAa W B JEPUBAaTUBHHM (MHAHCOBM WHCTPYMEHTH B pamkuTe Ha 3akoHa ot 2010 r,
NpUWIOKUMUTE LUPKYIsipHU nrcma Ha KHOC u Ha npyru JIIOKceMOyprcky HapenOu B ChOTBETHATa MM aKTyaslHa
penaxuusi.

Jluebpuak epeKTbT OT HHBECTUPAHETO B HAKOM JIEPUBATHBHU (PMHAHCOBH HHCTPYMEHTH M BOJATHIHOCTTA
Ha HeHHuTe Ha (IYBPCHHUTE JOrOBOPH OOMKHOBEHO MPABAT PUCKA, CBbP3aH ¢ HHBECTHPAHETO B AKIHUUTE Ha
®oHa, NMO-BHCOK, OTKOJIKOTO NPU KOHBEHIMOHAJHWTE MNpaBWIa 3a HHBECTHPaHe. 3a JONBJIHUTENIHA
nHpopManus BbB BPb3Ka ¢ MpoLeca Ha yNpaBJieHHe Ha PUCKA 32 BeeKH noa¢oH, Mous, BuxkTe [Ipuioxenne
Iv.

B no-00m nuiaH B 3aBMCMMOCT OT U30paHaTa cepa Ha MHBeCTHPaHe U BUJ yNpaBJjieHHe NPUI00MBaHETO HA
aKIIMHM MO3Ke 12 H3/10:KM HHBECTHTOPHUTE HA oIpe/e/eH Opoii puckoBe, cpel KOUTO:

BanyreH puck
Bceku nondona Moke a Objie MHBECTHPAH — IIPH MPHUJIATaHETO Ha PAa3JIMYHKM ChOTHOLICHUS M TPAaHHULU — B aKTUBHU

1 MHCTPYMEHTH, I€HOMHUHHPAHU BHB BAIYTH, PA3JIMUYHU OT OCHOBHATA BaJlyTa Ha MoA(OH/A, KOETO BIOCIEICTBHE
MOXeE J1a I0BEZE 10 U3JIaraHe Ha JICHCTBUETO HA IPOMEHSAIINTE CE BAJyTHU KYpPCOBE.

3a mondoHm0Be, MpUIIATAIIN CHCTEMaTHYHO XEKHpaHe, MOXE Jja ChIIECTBYBAa OCTAThUYEH BAITYTEH PUCK IOpPaax
HECHBBPIICHCTBATA HA XEIKUPAHETO.

Kpenuren puck
Toii ce oTHACS IO pUCKa, IPH KOWTO EMUTEHTHT Ha ICHHU KHIKA ¢ (PUKCUPAH JOXOJ, IbPXKaHH OT MoI(OHIA, MOKE

Jla HC U3ITbJIHU 3aBbJDKECHHUCTO CU U HO,H(bOHﬂLT MOXXE€ J1a HC Bb3CTaHOBH MHBCCTUIIUATA CH.

Puck, cBbp3aH C MEHU/DKMBHTA U MHBECTHIIMOHHUTE CTPATETHHI

IMondonmoBere Moke ga ce CTpeMAT Ja TEHEpUpaT IMa3apHO TPEICTaBsHE 4Ype3 H3TOTBIHE Ha IPOTHO3M 3a
Pa3BUTHETO Ha OMPENEJICHHU Ma3apy B CPaBHEHHE C APYTH Upe3 apOUTpaKHHU CTpaTeruu. Te3u oyakBaHHWS Morar jaa
OBIaT NOTPEIIHH U A2 JOBEAAT 0 ITa3apHO MPEICTaBsIHEe, KOETO € T0-CJIabo OT IeTa Ha PHKOBOJICTBOTO.

JIMKBUJIEH pUCK
BcenencTBre Ha HeOOWYaWHU Ma3apHU YCIOBHS WM HEOOMYAHO BHUCOK O0EM TOPBYKH 3a OOpPATHO H3KYIIBaHE

HOH(l)OH,H’I)T MOXKE Aa U3NUTa TPYAHOCTH MNPU U3IJIAIIAHECTO Ha CYMHUTC 3a 06paTHOTO M3KYIIBAHC B PaAMKUTC Ha
nepuonaa, 00s1BeH B HpOCHCKTa.

ITazapen puck
CroifHOCTTa Ha WHBECTHIIMHTE Ha MOA(OHIOBETE MOXKE Ja C€ MOHMKH TOpaal IBHKCHHUATA Ha (PUHAHCOBUTE

naszapH.
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Puck mpy MajkuTe U CpeTHUTE JPYHKECTBA

WHBeCTHpPaHETO B MAJKKA M CPEIHU JAPYKECTBA Mpelyiara Bh3MOKHOCT 3a T0-BHCOKA BBH3BPAIaeMOCT, HO MOXKE
CBINO Ja BKJIIOYBA MMO-BHUCOKA CTENEH HA PUCK MOPAIH MO-BUCOKUTE PUCKOBE OT HEYCIEX WM HEChCTOSTEIHOCT,
KaKTO W MOpajad MO-MajKhsg 00eM Ha KOTUPAHWTE IEHHU KHIDKA M CIICIBAIIUTE OT TOBA MO-PE3KU JBIDKCHUS HA
nasapa.

Puck npu pa3sBuBammTe ce masapu

VHBecTHpaHeTo B NEHHM KHIDKA HAa EMUTEHTH OT ABPXKABHTE C pa3BUBALIM CE Ia3apu BKIOYBA OCOOCHH
CHOOpaXEHUsI M PHUCKOBE, BKIIOUUTEIHO DPUCKOBETE, CBBP3aHM C MEXIYyHapOJHHM WHBECTHIIMH, KaTO HalpHuMep
BaIyTHUTE KOJICOAHMS, PUCKOBETE NMPU MHBECTHPAHE B CTPAHU C IIO-MAIKH KaIllUTAJIOBH Ta3apy, OrpaHHUYCHATa
JUKBUIHOCT, BOJATWJIHOCTTA HA IEHWUTE, PA3JIMYHUTE YCIOBMS, INpPWIATAaHUM KBbM CHCIKHUTE, W KOHTPOJIA H
OTPAHMYEHUSATA BBPXY UYXKIECTPAaHHUTE HWHBECTUIMM, KAKTO U PHCKOBETE, CBBP3aHM C HKOHOMMKHMTE Ha
pa3BHBAaIINTE CE JbpPKaBH, BKIIOYBAIM BUCOKA MH(IALMUSA W JMXBEHU INPOLEHTH, IOJSIM BBHILIEH JBJT, KAKTO U
MOJIUTUYECKA U COIMAIHA HECUTYPHOCT.

JIMXBEH pUCK
HerHata CcTOWHOCT Ha aKTUBUTE Ha MOAMOHIOBETE C€ BIHSIC OT KOJeOaHWATA B JUXBECHUTE MPOICHTH.

HeﬁCTBHTCHHO, KOraTo JIMXBCHUTC MNPOLCHTHU CllaAaT, IMa3apHaTa CTOMHOCT Ha IOCHHUTC KHHXKa C (I)I/IKCI/IpaH J0X01
nMa TCHACHLHMSA Ja HapacTBa U 06paTHO. IloBumaBaHeTo Ha JIUXBCHUTE OpOHCHTH M€ MMa 3a HOCJICACTBUC
0663HCH$IBEIHG Ha MHBCCTUIITMHUTC Ha HOZ[(l)OH,HOBeTC.

PuckoBe, CBbp3aHU CbC CACIKH C JIEPUBATHBH

IMondonnoBere Morat a mpuIaraT pa3IMdHHA CTPATETHUH C OTJIe]] HAMAJSIBAHE HA OTPEJICIICHH PUCKOBE W/WITH B OTTUT
3a MOBMIIABaHE HA BB3BpAllaeMOCTTa. Te3M CTpaTerMd MO’Ke Ja BKJIIOYBAT H3IOJI3BAHETO HA IEpUBATHBHU
WHCTPYMEHTH, KaTo OMNILWH, BAPAHTH, CyarnoBe W/ Gproybpcu. Bp3MOXHO € Te 1a ObAaT HeyCHeIHH U Aa A0BEAaT
J0 3aryOM 3a CBHOTBETHHMS MONGOHA NOpaaM Na3apHUTE YCJIOBHs. JlepMBaTUBHUTE BKIIOYBAT M JIOMBIHUTEIHH
cneuu(pUYHN PUCKOBE, KaTO PUCKa OT HENpPaBWIHO 1IeHOOOpa3yBaHEe WIIM HETOYHA OICHKA, WM PUCKA OT TOBa, 4e
JICPUBAaTHBUTE MOXE Ja HE C€ CHOTHACAT C IIbJIHA TOYHOCT KBbM Oa30BUTE AKTHBH, JIMXBEHHTE IIPOLECHTH H
HUHJIEKCHUTE.

Puck oT BoIaTUIHOCT

[ondonmoBere Moke a OBAAT M3JIOKEHH HA PUCKA OT BOJIATIIIHOCT HA ITa3apUTe W MOPAIH TOBA MOTaT Ja ObaaT
IpeaMeT Ha CWJIHM [IEHOBU JBIDKCHUS B TpaHUIMTE Ha IeneBaTa croifHocT mox puck (Value at Risk). Cmmao
pa3IBIDKBAaHE BHB BOJATIIIHOCTTa Ha IIa3apuTe MOXE Ja JOBeIe [0 OTPUIATEIHO BB3JICHCTBHE BBPXY
MHBECTUIMOHHOTO TPEACTaBsAHE Ha [ajeH MOAMOHI C OMIe[ Ha WHBECTHIIMOHHATA My IieJ. BoOJaTHIHOCTTa
MpeACTaBsABa CTAaTHCTUYECKa MSIpKa Ha pa3CceBaHETO Ha BBH3BPBIIAEMOCTTa 3a JajieHa IIeHHa KHHUTA WU
WHCTpYMEHT. Ha mpakTuka BONATHIIHOCTTa C€ H3MepBa Upe3 H3YHCISABaHE Ha TOAMITHOTO CTaHJAPTU3HPAHO
OTKJIOHEHHUE Ha €XKEIHEBHOTO M3MEHEHHE Ha 1eHnuTe. KoJIKoTo mo-BrUCOKa € BOJATHIIHOCTTA, TOJIKOBA TIO-PUCKOBA €
[IEHHATa KHUTa WIK HHCTPYMEHTA.

Puck ot IpeArIaniaie
Ilo oTHOmICHHME Ha HWHBECTUPAHCTO B 06n1/1rau1/11/1 W/Au ABJIITOBU MHCTPYMCHTU HOZ[(I)OHZ[I;T MOXE aa 6I>Z[G H3JI0KCH

Ha BEpPOSATHOCTTA B CIy4ail Ha IMOHIKABaHE HA JIMXBEHHUTE MPOICHTH UTHKHUIIUTE U WIIOTEKAPHUTE UTHKHUI J1a
M3IUIATAT 33ABJDKCHHATA CU (Upe3 pe()MHAHCUPAHETO UM IIPH IO-HUCKU TEKYIH JHXBH), MPH KOETO MOAGOHIBT e
ObJie MPUHYCH Ja PEUHBECTUPA MPH MO-HUCKA JOXOIHOCT.

Puck 0oT KOHLIEHTpUPAHE BEPXY ONPEIEIEHU IbPAKABH
OrtHacs ce 10 pucKa, CBbpP3aH ¢ MHBECTHUIIMH, HAIIPABEHH OT IOA(OHI0BETE B OTpaHUYEH Opoil AbpkKaBH, JbDKal] ce
Ha MaJIKus Opoii Ha AbpKaBUTE, BKIIIOYEHH B pe)epeHTHHS HHIUKATOP Ha noAdoH/a.

(DOH,H’I)T CMHUTHUPpA aKIUU B pa3JIMYHUTEC HO,H(i)OH}IOBe, OIMKUCAaHU MMOo-A0JTY.


http://www.businessdictionary.com/definition/obligation.html
http://www.businessdictionary.com/definition/refinancing.html
http://www.businessdictionary.com/definition/current.html
http://www.businessdictionary.com/definition/rate.html
http://www.businessdictionary.com/definition/forcing.html
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A. MOJI®OHIOBE B AKIINHA

LenTa Ha Te3u moadoHI0BE € JAa ce MOCTUIHE JBJITOCPOUEH PAcTeK Ha KalluTaja, OTTOBapsIl Ha ChOTBETHHS MHJIEKC
WIN HMHAEKCH Ha Na3apure, B KOMTO NHOAGOHABT WHBECTHpa. PacTexbT mie ObAe IOCTUTHAT 4Ype3 aKTHBHO
yIpaBiIssBaHU NMOPT(HEIIN, ChCTaBEHW NPEIUMHO OT NPEXBBPIMMH LIEHHW KHIDKA ¥ MHCTPYMEHTH HA HapUYHMS
naszap, KakTo U OT JPYyr'd JOIyCTUMH aKTHUBH, IPUETH 3a THProBus Ha (oHgoBara Oopca WIM THPryBaHH Ha APYTH
peryimpanu naszapu (,,opunuaray mazapu‘’) (Biwkre ,,[IpaBoMomus 1 orpaHIYCHAS TIPH HHBECTUpaHe ).

OcBeH ako He € MOCOYEHO JPyro B ONHMCAHMETO Ha KOHKpeTeH MoA(OHI M BUHATM NPH Cla3BaHE HAa BCHUYKU
MIPWJIOKMMH OTPaHMYEHUS NIPH MHBECTHpaHe (BUXTE ,,JlombiHuTenHa nHpopManus: [IpaBoMomius u orpaHn4eHus
IIpY MHBECTUPaHe ), 0 OTHOILIEHUE Ha MoA(OHI0BETE Ce Npuilarar CJeJHUTE MPUHIINIIH:

- B menra m mHBECTHIMOHHATa MOJMTHKA Ha BCEKH MOAGOHA, KAKTO € ONMCAaHA I0-[0Ny, ITO030BaBAHETO Ha
reorpad)cka TEPUTOPHS WIM Ha HAIMOHAIHOCTTA HAa [IEHHA KHHWTa C€ OTHAcs 1O reorpadckara 30Ha WM
JbprKaBara:

@) B KOATO € CCAAIUILETO HAa APYKECCTBOTO WM CC HAMUPA CMUTCHTDBT, W/Anu
@) B KOATO APYKECTBOTO WJIM EMUTCHTHT OCBIICCTBABAT 3HAYUTCIIHA YacCT OT JIETHOCTTA CH.

- B uHBecTMIIMOHHATa TMOJUTHKA HAa BCCKH MOA(OHA CHCTEMATHYHO CE OMUCBA cdepaTa Ha HHBECTHUPAHE,
ompeneNeHa 3a MUHAMYM JBE TPETH OT aKTUBUTE My. [IpW nmrca Ha pa3NUYHO WIM Ha JPYro yKazaHHE IO
OTHOIICHWE Ha pa3MpeelICHHeTO0 Ha OCTaHajlaTa 4YacT OT aKTUBUTEC BCEKH MOA(POHA WMa MpPaBOTO Aa s
HWHBECTHPA BbHB:

O aKIUU M MHCTPYMEHTH 3a IAJI0BO MHBECTHPAHE, PA3IMYHM OT TE3W, MOCOYEHH B MHBECTHUIMOHHATA
MOJINTHKA,

O  JIBJITOBH UHCTPYMEHTH;
O  KOHBEPTHUPYEMHU OOJHUTAIUH;

o  mamose/akumu Ha [TKUITHK w/mmn qpyru ITKU no 10% OT HeTHHUTE CH aKTHBH;
O  JICTIO3UTH.

O  JpYyTH IPEeXBBPINMH IICHHU KHMXKa U MHCTPYMEHTH Ha Mapu4Hus masap, nocoueHu B T.T. 1.1 u 1.2 Ha
Imaa XX , JlomsnaATeTHA HHGOpManus ™, Touka A ,,IIpaBoMOIINS U OTpaHUYEHUS [IPH HHBECTHPaHE .

- Bceku noadona Moxe 1a uHBeCTHpa BbB (DMHAHCOBH JIEPHBATHBHN MHCTPYMEHTH 32 LIEJINTE Ha XE/DKUPAHE U 32
Lenure Ha e(eKTHMBHOTO ynpaBiieHHe Ha Moprdeiiya, KaTto ChIIEBPEMEHHO Clia3Ba, Ha HUBO 0a30BH aKTHBH,
MHBECTULIMOHHUTE OTPAaHUYEHUS, YCTAHOBEHN B MHBECTHIIMOHHATA MTOJIUTHKA HA JaJIeHUS MOA(GOH.

- Ha Bcexu noadoHa ChIIo € pa3perieHo aa U3Mmoii3Ba TEXHUKH U HHCTPYMECHTH, CBbP3aHU C IPEXBbPIIMMHU [ICHHU
KHIDKA ¥ HHCTPYMEHTH Ha MMapHYHUS [1a3ap NpH yCIOBUATA U B PaMKHUTE Ha OTPaHWYCHUATA, IIOCOYCHU B [1aBa
XX, Jdombauutenta uapopmaius, b ,,JOMbIHUTSIHA HHBECTUIIMOHHH OTpaHUYeHHs , 0T Touka 1.3 1o 1.6.

- HOI[(bOHZ[OBeTC, KOUTO BB3HAMEPABAT [a HU3IOJI3BAT LCHHU KHHIKA, 00e3IeYeHy ¢ aKTHUBU W/UIM HMIIOTCUHH
o6n14rau1/11/1, HU3PHUYHO 1€ T'O MOCOYAT B UHBECTUILIMOHHATA CU MTOJIUTHUKA.

OO6p5bIIa ce BHIMaHUE HA HHBECTUTOPUTE BBPXY CIETHHUTE (HaKTH:

- OcHoBHaTa BaJlyTa, NIOCOYCHAa B MHBECTULIMOHHATA IOJUTHUKA Ha HaJICH HO)Iq)OH,Z[, HC O0Tpa3siBa HCIIPEMCHHO
BaJIYTUTC HAa HHBCCTUIIUUTE MY.

- VHBecTHIMM B MHBECTHLHOHHM ()OH/IOBE OT 3aTBOPEH WJIM OTBOPEH THIl MOXKE Jla JOBEAAT A0 TyOnupaHe Ha
TaKCH M Pa3Xoly, ¢ W3KIIOYCHHE Ha TaKCHUTE 3a 3aliCBaHe, KOHBEPTHpaHE M 0OpaTHO M3KyITyBaHE, KOUTO HE
Morar aa OpaaT TyOnupaHu B CIydail HA MHBECTHUIIMH BBB (QOHAOBE, moAkpensHu or Amundi Group.

- B cnyuait Ha uHBecTHpaHe B HHBECTUIIMOHHH (DOHIOBE OT 3aTBOPCH THUII, KOUTO B CTPAaHATA CH HA MPOU3XO] HE
ca O0OCKT Ha IMOCTOSHEH HAaI30p OT HAA30PCH OpraH, Ch3[aJCH IO CHJaTa Ha 3aKOH 3a o0e3leyaBaHe Ha
3ammrTaTa Ha WHBeCTHTOpUTE, DOHIBT MOXe Ja Oblle M3JI0KCH Ha TMO-TOJIEMH PHCKOBE (Karo HampuMep Io-
PEeIKHA BB3MOXHOCTH 32 OCBOOOXKJaBaHE OT MHBECTHUIIWS, 3a0aBCHO IUTAIIAHE WM HEMOJyYaBaHE HA MapUYHU
CpEeICTBa OT HACPEIIHO IJIaNlaHe Mo CAETKA, KAaKTO M ChACOHH CTPYKTYPH, IPEJOCTABAIIN I0-MaJKa 3aIlInTa).

- Koraro ToBa € eMHCTBEHUST HAYMH 32 MOJy4yaBaHE HA JOCTHII 0 3aTBOpPEHH Nazapu, POHIBT MOXKE C OIJie] Ha
naneH nmondoHI, 1a HHBECTUPA Ype3 U3IUIO MPUTSKABAHU OT HEr0 CTPYKTYPH 32 UHBECTHUPAHE, MPH YCIOBHE Y€
TakWBa CTPYKTypH ce KoHTponmupar edextnBHO oT @oHma W cma3BaT JeWCTBAIINTE KBM MOMEHTA
WHBECTHIIMOHHU MPABUIIA ¥ OrpaHn4eHUs Ha DOH/IA ¥ HAa CHOTBETHHSI MOA(POH/I.
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1. Tlondonnose B akuuu: [11006a1H1/peruoHAIHNI/TIO IbPKABU

IIpenynpe:knenus 3a pucKoBeTe

[o mpuHIMT 106amHUTE TOA(OHIOBE, PErHOHATHUTE TOA(GOHI0BE U MON(OHIOBETE 1O IbPXKABH MOXKe 1a Obaar
U3JI0KCHU Ha Ta3apeH PUCK U PUCK OT BOJIATHITHOCT.

MznonsBanero Ha JACpUBAaTUBHU HHCTPYMEHTH OT OIPEACIICHU HO,ZICI)OH,IIOBB Karo 4aCT OT HHBCCTHIHWOHHHUA HM
TIpoeC M Ha KOHKPETHU HWHBECTUIMOHHHU CTPATETUM MOXKE Oa HOBEAC OO0 M3JIaraH€TO MM Ha PHUCK, CBBP3aH C
MCHUKMBHTA U UHBECTUIITMOHHUTE CTPATCTUU, KAKTO U Ha PUCKOBE, IPONU3TUYAIIN OT CACIKUTE C ACPHUBATHBU.

OcBeH TOBa, Tl KaTO HHBECTHUIMUTE Ha IafeH MOoA(OHA MOraT a ce IPaBAT WIN XSIDKUPAT BbB BAITYTH, PAa3INIHH
OT OCHOBHATa My BanlyTa, NIPUAOOHBAHETO HA aKIMUTE Ha NOnpOHIa MOXKE Ja JOBEAC MO M3JaraHeTo Ha BalyTeH
PHCK.

IIpo¢ua Ha pucka

WuBectupaneto B Te3u moA(OHIOBE BOAM 0 HIKOM PHCKOBE, OMpEICTeHH Mo-rope B ,llpenynpexiaeHus 3a
puckoBeTe”. B 3aBUCHMOCT OT YyCIOBHUSTA Ha Ia3apa WHBECTHUTOPHTE TpsiOBa 1a ca TOTOBH JAa IOHecaT
HEpCaIM3npaHn 3ary61/1 OT IMMbPBOHAYATITHUTE CU MHBCCTULMU 3a AAJCH IEPUOJ OT BPEME WJIH JOPU I[eﬁCTBHTeJ'IHH
3aryOu, ako peurar Jia ce OCBOOOIST OT MHBECTUIMUTE CH B HeOnaronpusteH maszap. TpsOBa na ce orOernexw, ue
HUTO AaKIMUTC Ca rapaHTUpaHW, HUTO ITIaBHUIIATA € 3alUTCHA U Y€ HC MOXKE da UMa CUTYPHOCT, Y€ aKOUUTE IIC
OblaT U3KyIeHH 00paTHO IO IeHaTa, Ha KOsITO ca 3allMCaHu.

Ipo¢ui Ha TUNUYHUS MHBECTUTOP

B cBeTnimHata Ha MHBECTULMOHHHUTE IIEIH U CTpaTeru Ha TC3U HO}I(I)OH}IOBC TC Ca NoaAxXoJdsmu CIUHCTBCHO 3a
HWHBCCTHUTOPH, KOUTO:

- Ce CTPeMSIT KbM yBeJINUaBaHE HAa CTOMHOCTTA Ha KalUTala B IBITOCPOUYEH TUIaH;

- HE TBPCAT PEINOBEH JOXOJA OT CBOMTE MHBECTHIHMHU (C M3KIIOUYEHHE HAa MHBECTUTOPHUTE, 3alMCBAIIM aKIuu Oe3
HaTpyIBaHe);

- ca CKJIOHHHU Jia [T0eMar IMOBHUIIEHH PUCKOBE, CBbP3aHU C MHHBECTUPAHE B UYXK/IECTPAHHU LIEHHU KHUXKa; U

- MOTar Jia yCTOSAT Ha BOJIATHIIHOCT.

Equity Euroland Value

To3u moadoHa ce cTpeMH KbM IBJITOCPOYHO HApacTBaHE HA KaluTalda 4Ype3 MHBECTHpaHe Ha MUHUMYM 75% oT
HETHUTE CH aKTHBU B aKIMH Ha MOAIIEHEHU JpyKecTBa (T.€. IPYKEeCTBA, YAUTO aKIMH ca C Ta3apHU [IEHHU, TO-HUCKU
OT BB3MpPUEMaHaTa UM CTOWHOCT CIIOpe] MEHUDKBpa Ha OH/Ia) B IIHMPOK CIIEKThP CTOMAHCKU OTPACIIH, KOUTO Ca ChC
CeJJJIMLIE U ca BKJIIOYEHU B CIIMCHKA HA KOMTO U Jja peryiupas nasap B EBpo3oHara.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ MHBECTUPA B aKTHBUTE U HHCTPYMEHTHUTE, OMTMCAHHU BbB BHBEJACHHETO KbM
pasnen ,,A. TlondoHaoBe B akmm.

Pedepentauar naaukarop Ha noadonaa e naaekcsT ,,DJ Euro STOXX Large (Net Dividend)*.

OcHoBHaTa BanyTa Ha MoAQOH/a € eBpOTO.

Equity Global Alpha

To3u mondoHA ce cTpeMu KbM IBITOCPOYHO HapacTBaHE HA KalWTala Ype3 MHBECTUPaHe HA MUHUMYM 67% oT
o0lIMTe CH aKTHBU B aKUMM Ha JPYKECTBA OT Pa3BUTH I1a3apH, KOMTO Ca BKJIIOYEHH B CIIMChKa Ha KOWTO M Ja
perynupasn naszap B app>xasa or OMCP.

OCTaHaHaTa YHacCT OT aKTUBHUTC MOXE 1a CE I/IHBCCTI/Ipa B AKTUBUTC U I/IHCprMeHTI/ITe, OIIMCAaHU BbB BBBCIACHUCTO KbM
pasnen ,,A. TlondoHaoBe B akmm.

Pedepentauar nanukarop Ha noadonma e naaekcsT ,,MSCI World (Net Dividend)®.

OcHoBHaTa BanyTa Ha MoAQOH/a € MATCKUAT J10JIap.

Equity Japan Target
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To3n moadoHn ce cTpeMH KbM IBITOCPOYHO HApacTBaHE Ha KalUTala upe3 MHBECTHpaHE HA MUHMMYM 67% ot
o0IIUTE CH aKTHBU B aKIMM Ha STMIOHCKU IPYKECTBA, KOUTO Ca C MOJLCHCHN aKTUBHU WM MOJIECHEH MOTCHINAT 32
pacTex, MM ca B eTal Ha W3JM3aHe OT MpoOJjeMHa CUTyalus M ca BKIIOYEHU B CIIMCHKA Ha NPHU3HAT PEryiHpaH
nasap B Snonus.

OcrananaTta 4acT OT aKTUBHTE MOXe€E Ja Ce MHBECTHpA B aKTUBUTE U MUHCTPYMEHTHUTE, OIMCAaHU BbB BHBEICHUETO
KbM pasgen ,,A. [logdonmose B akuuu®.

PedepenTHuAT MEAMKATOP HA TOA(OHAA € HHACKCHT ,,Topix (RI)*.

OcHoBHara BayTa Ha moA(GOH/a € AMOHCKaTa HeHa.

Equity US Concentrated Core

To3n noadona ce cTpeMu KbM ABITOCPOYHO YBEIMYABAaHE Ha CTOMHOCTTA HAa KalWTajda 4dpe3 MHBECTHPAHE Ha
MUHUMYM 67% oOT oOmure cu akTuBW B akumu Ha kommanmu B CAIll ¢ MuHMMamHO HHBO Ha Ma3apHa
KanuTalu3anys oT | MUIMap] MaTCK Josapa KbM MOMEHTa Ha NMPHIO0OMBaHE, KATO CE OYAKBA TOBA OIPaHUYCHHE
Jla ce MoAIbprKa MO BCAKO BPEME, U JIMCTBAHU Ha peryiupan naszap B CAI wiu kosTo u aa e appxasa ot OUCP.

B 0o06uius ciydait TakuBa Jpy)KecTBa MMaT TOJISIM Ma3apeH U1 B ChOTBETHUS CTONAHCKH OTPAChJI, KaTo 3a TAX MMa
YBEPEHOCT, Y€ pasnojiaraT CbC CHJIHM M TpallHM OW3HEC MOJENM M Y€ MMaT NPUCHINM IPEIUMCTBA MpPE]
KOHKYPEHTHUTE CH.

OcrananaTta 4acT OT aKTUBHTE MOXeE Ja Ce MHBECTHpAa B aKTUBUTE U MHCTPYMEHTHTE, ONHCAHU BHB BHBEJCHUETO
KBbM paszzen ,,A. IlogdgonmoBe B akuu®.

Pedepertausar maaukaTop Ha moadonHna e naaekcsT ,,Russell 1000 Growth (Total Return Index)™.

OcHoBHaTa BaxyTa Ha MoA(OH/A € MATCKUAT Joap.

Equity US Growth®®

To3u mondoHA ce cTpeMu KbM IBITOCPOYHO HApacTBaHE HA KalMTala Ype3 MHBECTUPaHe HA MHHUMYM 67% oT
o0muTe cH akTHBU B aknuu Ha apyxectBa B CAILl cbc cpenHO HUBO Ha Ma3apHa KamWTajiu3anus (B AWama3oHa Ha
Ta3W Ha JpykecTBara,monanamy B mHAekca Russell Mid Cap Growth xkpM MoMeHTa Ha TpHUAOOHMBAHETO, KaTo Ce
OYaKBa TOBA OTPaHUYCHUE Ja CE TOMIbPIKa IO BCSIKO BpeMe) W JIMCTBAaHU Ha perynupad nasap B CALL wimm xosTo n
na e nppxkasa ot OUCP.

OcraHajara 4acT OT aKTHBHTE MOXKE J1a C€ HHBECTHPA B aKTUBUTE U HHCTPYMEHTHTE, OMICAHN BbB BHBEICHUETO KM
paszen ,,A. [londoHmoBe B akmu®.

Pedepentausat naaukarop Ha noadonza e nauekcsT ,,Russell Mid Cap Growth (Total Return Index)*.

OcHoBHaTa BayTa Ha MoAMOH/A € IIATCKUAT J0JIap.

Equity US Relative Value

To3u mondoHn ce cTpeMH KbM ABJITOCPOYHO HapacTBaHE Ha KaluTaja 4pe3 WHBECTHpaHe Ha MUHMMYM 67% ot
o0IuTe CH aKTHBH B aKIIMH Ha IOJIEHEHN APYKecTBa (7.e. IPY)KECTBa, YUUTO aKIUU Ca C TTa3apHU [IEHH, TI0-HUCKU
OT BB3NpHEMaHaTa MM CTOWHOCT KbM MOMEHTa Ha NPHI0O0MBAaHETO, KAaTo CE OYaKBa TOBA OTPaHMYCHHUE Ja ce
nojabpxa 1mo Besko Bpeme) B CAILL u muctBanm Ha perynupad mazap B CAILL uimu B xoaTo u 1a € gpprkaBa ot OMCP,
C LIeJI 1a ce Ch3Jaje NopTQeis Che CHIIeH MOTEHINA 32 PACTEX U OIPaHNYEH PHUCK 3a 00e3IeHsIBaHE.

OcranaJara 9acT OT aKTUBUTE MOXKeE J]a C€ HHBECTHPA B AKTUBUTE M MHCTPYMEHTHTE, OTIMCAHU BbB BHBEIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu™.

Pedepentausat naaukarop Ha noadonaa e uaAEKCsT ,,S&P 500 (Total Return Index)®.

OcHoBHAaTa BaJlyTa Ha HO,I[(I)OH,H& € IIATCKUAT J0J1ap.

'3 Toan noadoHn Le ce cnee ¢ Equity US Concentrated Ha 17 centemBpu 2013 r. Ha 6a3ata Ha HCA ot 16 centemBpu 2013 r.
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Equity Global Select

Lenrta Ha TO31 MOAGOH] € IIOCTUTAHETO Ha ABITOCPOYHO HAPACTBAHE HA KAallWTAJIa Ype3 WHBECTHPAHE Ha HAal-MaJKo
JIBE TPETHU OT aKTUBUTE B aKIIUM U HHCTPYMEHTH 3a JISIJIOBO MHBECTUPAHE B 1ICJIUS CBST.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ MHBECTUpA B aKTHBUTE U MHCTPYMEHTHUTE, OMMCAHH BbB BHBEACHHETO KbM
paszzaen ,,A. [londoHoBe B akuu®,

Pedepentausat nanukarop Ha noadonaa e nanekcsT ,,MSCI World Index*.

OcHoBHaTa BaxyTa Ha MoAGOH/A € MATCKUAT JoJap.

Equity Japan Value

IlenTa Ha TO31 MOAGDOH € MOCTUTAHETO HA ABJITOCPOYHO HApaCcTBAHE HA KalWTalla Ype3 HHBECTHPAHE HA HAal-MaJIKo
JIB€ TPETU OT AKTUBUTE B AMOHCKU aKI[UH.

[MoxxoxbT 3a MOXOOP CHOpe CTOMHOCTTA Ha aKLMUTE MMa 3a IIeJT 1a ce MoA0epaT KOMIIAHHH, XapaKTEepU3HPAIIH ce ¢
OTKJIOHCHHE MEXIy LCHUTe Ha MOIICHEHHTE MM aKUUHM W MoJoOpsBamuTe ce (UPMEHH MOKa3aTelH, 3a la ce
U3BIEYE I10J13a OT MO-TO0O0POTO MHBECTULHMOHHO MPENCTaBsHe, MPOM3THYAILO OT ObJIeIaTa KOPeKUHUs B PAa3BUTHETO
Ha IEHUTEC Ha aKIIUUTE.

OcraHnaara 9acT OT aKTHBHTE MOKE JIa C€ HHBECTHUPA B aKTHBHUTE W HHCTPYMEHTHUTE, OMMMCAHN BbB BHBEICHHETO KBM
paszaen ,,A. [londoHaoBe B akuu,

PedepentausaT nHnukarop Ha noadoHaa e HHIEeKCsT ,, Topix Tokyo SE®.

OcHoBHATa BaJlyTa Ha HOZ[(I)OHI[a ¢ sSImoHCKaTa HeHa.

Equity Euro Select

Lenta Ha monadoHma e 1a TMOCTUTHE NO-I00pO MHBECTUIMOHHO mpencraBsiHe oT uHAekca MSCI Euro, mpu
pEMHBECTHpAHE Ha TUBUACHTHUTE, Upe3 MPUIaraHeTo Ha MPoLieC Ha aKTUBHO YIPaBJICHHUE.

3a J1a IOCTUTHE Ta3W LeJ, MEHUKbPCKHUAT €KWl HHBECTHpA Hai-Malko 75% OT HEeTHHWTE My aKTHBH B aKI[UH Ha
IpyxkecTBa oT EBpo3oHaTa, JEHOMUHUPAHU B €BPO.

VIHBECTUIIMOHHUAT MpoOIleC pa3uyuTa Ha MOJEN 3a MoA0Op Ha aKIWHM, [eiTa Ha KOWTO e jJa ce mu3bepar Hai-
aTpaKTHUBHMUTE aKIIMM B3 OCHOBA Ha MOTEHIIMAJ 33 PACTEX U Ha KPUTEPHH 32 OLICHIBAHE.

OCTaHaHaTa Y4acT OT aKTUBUTE MOXE Oa CC I/IHBeCTI/Ipa B AKTHUBUTC U I/IHCprMeHTI/ITe, OIIMCAaHU BBB BBBCACHHUCTO
KbM pasgaen ,,A. IToadonmgose B akuuu®,

Pedepentnust nnnukarop Ha noadonaa e nauexcst ,,MSCI Euro®.

OcHoBHaTa BasTyTa Ha MoJQoH/1a € €BPOTO.

Equity Europe Select

IenTa Ha mondoHAa € 1a MOCTUTHE TO-A00p0 MHBECTHIIMOHHO TipencTaBsiHe oT uHaekca MSCI Europe, npu
pevHBECTHpaHe Ha TUBUICHTHUTE, Ype3 MPUIAraHeTO Ha MPOIEC Ha aKTHBHO yMpaBJIICHUE.

3a ;1a MOCTUTHE Ta3M| I1eJI, MEHUKBPCKUAT EKHUIT MHBECTHPA Hail-Manko 75% OT HeTHUTE My aKTHBH B €BPOIIEHCKH
aKLUu.

VHBECTHIIMOHHUAT MPOIIEC Pa3uuTa Ha MOJIEN 3a MOJ00p Ha aKIUH, [IeJITa Ha KOMTO € Aa ce n3bepaT Haki-
aTPaKTUBHUTE aKLIMU Bb3 OCHOBA HAa MOTEHIMAJI 32 PACTEK U Ha KPUTEPUU 32 OLICHSBAHE.

OCTaHaHaTa JacCcT OT aKTUBUTEC MOXE a CC I/IHBeCTI/Ipa B AaKTUBUTC U I/IHCprMCHTI/ITe, OIIMCAaHU BbB BBBCIACHHUECTO
KBbM paszen ,,A. [Toadonaose B akIum.

Pedepentauar naaukaTop Ha moadonna e naaekcsT ,,MSCI Europe®.

OcHoBHaTa BasryTa Ha MoJQoH/Ia € €BPOTO.
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Equity Global Opportunities14

Tosn nmondoHA ce cTpeMu KbM IBIATOCPOYHO HAPACTBAHE HA KaNWTajla 33 MHBECTHIMOHEH XOPH30HT OT 5 TOXMHHU
Ype3 MHBECTHpaHE Ha MHUHUMYM 60% OT HETHWTE aKTHBHM Ha NMOA(DOHIA B aKIMH HA EMUTEHTH OT OBP)KaBH OT
OUCP.

OcranajnaTa 4acT OT HETHHUTE aKTUBH MOXKE Jla CC MHBCCTHUpA:

- B aKIMXM Ha eMHTEHTH OT cTpaHu, npenctaBern B MSCI Emerging Markets, Oxna Adpuxa, ApxeHTHHa,
Benenyena u Ka3zaxcran;

- MHCTPYMEHTHU Ha MAPUYHUTE Ta3apH;

- oOyuramun Ha EMUTEHTH C HHBECTHLIMOHEH PEHTHHT;

- JICTO3UTH;

- 10 10% ot HetHute cu aktuBH B AsioBe/akuny Ha [TIKUITHK w/uim npyru IIKU u

- Jlpyru npexBbpiIMMU LIEHHM KHIDKA U MHCTPYMEHTH Ha MapH4yHMS Mas3ap, nocoueHH B T.T. 1.2 Ha I'maBa XX
,,JJOTbITHATETHA HHQOpMAIHs‘, Touka A ,,IIpaBoMOIIHs 1 OrpaHUYCHIS [IPU HHBECTUPaHE .

W3znomn3BaneTo Ha AepWBaTHBH e ObAe HepaszlesHa 4acT OT WHBECTHLHMOHHATA ITOJUTHKA. 3a apOHTpaKHpaHe,
XeDKUpaHe Cpelly W/MiIHM eKCIIO3ULIUS Ha PUCKOBE, CBBP3aHU C IEHHU KHU)KA, IMXBEHHU MPOLCHTH, BAJIyTH, KPEAUTH,
BOJIATWJIHOCT U CTOKH III€ C€ U3MOJI3BAT (PIOYBPCH, OIILUH, CyaroBe, GopybpIu, KPEIUTHH JEPUBATHBH, IOTOBOPH 32
pa3iMKa U IpyTru AepUBATHUBU.

Nupexest ,,MSCI World (Net Dividend)* npencrapiisiBa pehepeHTHUAT HHIUKATOP Ha moadoHa.

OcHoBHaTa BalyTa Ha MmoAQoH/a € €Bpo.

2. Hoadoungose B akuuu: Ilogdongose, HHBeCTHPALIY B MO-MAJIKH KOMIAHUM/TeMaTHIHHA

IIpexynpe:xaeHus 3a pucKoBeTe:

Mo npuHIun moadOHI0BETE 3a KOMIIAHUH C [T0-MaJIKa KalUTaIH3alis 1 TEeMaTHYHUTE OA(DOHIOBE ca U3I0KEHH Ha
naszapeH PUCK, PUCK OT BOJATHIIHOCT, PUCKOBE, CBBP3aHU C PAa3BUBAIIMTE C€ TMa3apH, KaKTO M C MaJKUTE W CPEIHU
JPYKEeCTBa.

IMpecTpykTypupamuTe ce ApyKecTBa, U30UpaHH OT OmpelelncHu MoA(OHIOBE, ce OOpAT 3a Bb3CTAHOBSIBAaHE Ha
peHTaOMIHOCTTa WK 3a pedopMHpaHe Ha CTPYKTypara Ha CUETOBOAHHTE CH OalaHCH, BbB BPB3Ka C KOETO Ce
HYXJasT OT IPWIAraHeTO Ha NIMPOKOMAIaOHM PEOpraHU3alliK: TOBa MOXE /1a JOBEJE 10 M0-BUCOK PUCK OT HEyCHEeX
WY HECHCTOSTEITHOCT M MOXKeE Jla € HeoOX0UMO ITOBeUe BpeMe 3a IIOCTUTaHe Ha O4aKBAHUS IIPHHOC.

HHBeCTI/IHI/II/ITG B HOI[(I)OH,I[, HACOYCH KbM €IUH CCKTOpP, NpCaIaraT Bb3MOXKXHOCTTA 3a IO-BHUCOKA Bb3BPAIAEMOCT, HO
MOXC J1a HOCAT M IO-BHUCOKA CTCIICH HA PUCK. Te3n HO,Z[(I)OH,I[OBe MOXC [1a MHBECTHUPAT B [APYKECTBA, KOUTO Ca
0Cc00eHO YA3BUMU OT 6’Bp3OHpOM€H$IH.II/ITC CC TCEXHOJIOTMM W KOWUTO MNPCEAIojgararT OTHOCHUTEIHO BUCOK PHUCK OT
MOpAJIHO OCTapsaBaHE, IPUYUHECHO OT HAYYHUTEC U TECXHOJIOTUYHUTEC HOBOBBBCICHMS.

WuBecTnnnuTe B CBBp3aHU ¢ VIHTEpHET CTOMAHCKM AEWHOCTH Morar Ja OBbJaT IMO-BOJATHIIHU OT WHBECTHIUUTE B
TEXHOJIOTHYHU CEKTOPH C MO-IIUPOKAa OCHOBA WJIHM B IPYTH MO-TUBEPCUPHUITUPAHU CEKTOPH.

OcBeH TOBa Thi KaTo HWHBCCTHIIMUTEC HA JaJdCH HOH(I)OH,H MOrar Aa €€ IpaBiaT WK XC/DKUPAT BbB BallyTH, Pa3JIMIHU
OT OCHOBHATa MYy BallyTa, HpI/IH06I/IBaHeTO Ha aKIIMUTC Ha HO,H(bOH}_Ia MOXE J1a 10BE€AC A0 H3JIaraHe Ha BAJTyTCH PUCK.

Ipodun na pucka

WNHBecTunnnte B T€3W NOAGOHI0BE BOJIH 0 HAKOM PUCKOBE, ONMCAHU MO-Tope B ,,[IpeaynpexaeHust 3a puckoBeTe .
B 3aBuCcHMOCT OT yCIIOBHSTa Ha Ma3apa MHBECTUTOPUTE TPSOBA Jla ca TOTOBH Jia TIOHECAT HepeaIn3upaHu 3aryou oT
ITHPBOHAYATHUTE CH WHBECTHIIMH 3a JAJCH MEPHOA OT BpeMe WM JOPH JIEHCTBHUTENIHH 3aryOW, ako pemlrar ga ce
OCBOOOAAT OT WHBECTHIIMHTE CH B HeOIarompusTeH mas3ap. IpsOBa ga ce oTOenexu, 4e HUTO AaKIHMHTE ca
rapaHTHpaHH, HUTO TJIIABHMIIATA € 3aIIWTeHa M 4e He MOXKE /Ia MMa CHUTYPHOCT, Y€ aKIHuuTe IIe ObJaT M3KyIeHH
00paTHO 1O IIeHaTa, Ha KOSATO Ca 3aliCaHMH.

IIpodua Ha THNNYHUA HHBECTUTOP

 MopdoHaoBeTe Lie ce akTUBMPAT Ha criefBalla Aata.
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B cBemnunara Ha HUHBCCTULHHUOHHUTE LCJIU U CTPATCIUU HA TE3U HO,Z[(l)OH,Z[OBe TC Ca noaxosmu C€IUMHCTBCHO 3a
HWHBCCTUTOPHU, KOUTO:

- ce CTPeMAT KbM yBEJIMYaBaHE Ha CTOWHOCTTA Ha KallhTasa B IBITOCPOYCH IUIaH;

- HE TBHPCAT PENOBEH JOXOA OT CBOMTE WHBECTHLHH (C M3KIIOYCHHE HA MHBECTHUTOPUTE, 3allCBALIM aKUUH 0e3
HaTpyIBaHe);

- ca CKJIOHHH Ja M0EeMaT yBEJIMYCHH PUCKOBE, CBbP3aHU ¢ HHBECTHPAHE B UY)KACCTPAHHN LIEHHH KHIXKa; 1

- MOrart Jia YCTOST Ha BOJIATHJIHOCT.

Equity Euroland Small Cap

Jlo 1 centemBpm 2013 1.

To3u moadoHn ce cTpeMH KbM ABJITOCPOYHO HAPACTBAaHE HA KalWTala dpe3 WHBECTHpPaHEe HA MUHMMYM 75% ot
HETHUTE CH aKTHBH B aKIWU Ha JPYKECTBA, KOUTO Ca ChC CENANMUINEG M Ca BKIIOYCHH B CIIUChKA Ha KOHTO M 1aa
perynupas na3ap B EBpo3oHara.

To3u mond o nMHBeCcTHpa Hail-Manko 67% OT OOLINTE CH aKTHBU B aKIIMM Ha MaJKu koMmaHnu B EBpo3onarta (T.e. ¢
mma3apHa KaluTaJIn3alis, To100Ha Ha Te3H OT IEHHHUTEe KHIDKa, ydactamu B nHAekca MSCI EMU Small Cap xpm
MOMEHTa Ha MPHUIO0OMBAHETO, KaTO Ce OYaKBa TOBA OTpaHMUYCHHE Ia CE MOIIbPKa MO BCSIKO BpeMe, KOUTO Ca ChC
CeaNuIIe U ca TUCTBAaHU Ha peryiupaH naszap B EBpo3onara.

To3u moxdonx mMoxe nma wHBecTHpa U 10 30% OT OOmIWTE CH aKTUBU B aKIMHM Ha MO-TOJIEMH KOMIIAHHH CHC
CeaNuIle W JINCTBAHU Ha PEerynupaH na3ap B EBpo3oHara.

HMuaBecTunmuTe MoXe Ja CC pasmupsiaT U KbM APYTH ABPIKABU-YWICHKHA Ha EC B 3aBHCHMOCT OT OYakBaHHUATa 3a
ABPIKABUTC, KOUTO MOraT 1a €€ NPpUCHCAUHAT KbM EBpO3OHaTa BIIOCJICACTBUC.

OcraHajara 4acT OT aKTHBHTE MOXKE J1a CE HHBECTHPA B aKTUBUTE U HHCTPYMEHTHTE, OMIICAHN BbB BHBEICHUETO KM
paszen ,,A. [londoHmoBe B akmu®.

Pedepentausat nnnukarop Ha noadonaa e nanekesT ,, MSCI EMU Small Cap®.

OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

Ot 2 centemBpu 2013 .

To3u nondonx ce cTpeMu KbM ABITOCPOYHO HapacTBaHE Ha KallUTajla Ype3 MHBeCTUpaHe Ha MUHUMYM 51% B akiun
Ha MaJIKH JIPY’KECTBA, KOMTO Ca C PErHCTpalys U ca BKIIOUEHM B CIMCBHKA Ha perynupaH nasap B EBposoHara, ¢
nasapHa KanuTalu3auus 1MoJi 5 MUIMapia eBpo KbM MOMeHTa Ha npunobuBaHero. To3u moadona nHBecTUpa Haii-
Manko 75% OT HEeTHHWTE CH aKTHBH B aKIIMU Ha JPY>KECTBA ChC CEJANUINE M PETUCTPUPAHU Ha PEerylupaH ma3ap B
EBpo3onara.

WHBecTHMUTE MOXE Ja C€ Pa3sUIMpSAT U KbM JPYrd IbpKaBH-wieHKH Ha EC B 3aBHCHMOCT OT OYakBaHHATA 3a
Jbp>KaBUTE, KOUTO MOrar J1a ce MPUChEUHAT KbM EBpO30HaTa BIOCIEACTBUE.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a CE€ MHBECTHPA B AKTUBUTE M UHCTPYMEHTHUTE, OTIMCAHU BhB BHBEIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu™.

Pedepentansat nanukarop Ha noadonaa e nnekesT ,, MSCI EMU Small Cap®.

OcHoBHaTa BanyTa Ha MoAQOH/a € eBpOTO.

Equity Europe Small Cap15

Lenra Ha mondoHa € 1a TOCTUTHE TO-100p0 HHBECTHIMOHHO TpecTaBsHe oT uHiaekca ,,MSCI Europe Small Cap*
(pewHBECTHPAH TUBUACHT), CIC] OTYUTAHE HA PA3XOJHTE 32 TAKCH, 32 HHBCCTUIMOHEH XOPU3OHT OT 5 TOIWMHU Upe3
n30UpaHe Ha MaJKH JIPYKeCTBa OT EBpOICHCKHS CBIO3 C MPHBJICKATENICH MOTCHIMAN 32 PACTEXK WU IOALCHCH
npodu.

'3 NopoHaoBeTe Liie ce akTUBMPAT Ha criefBalla Aata.
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3a 1a MOCTUTHE WHBECTHIMOHHATA CH 1IeN, TOA(GOHIBT HHBECTHPAa MUHUMYM 75% OT HETHHUTE CH aKTHBH B aKIIUHM Ha
JIpyXecTBa B paMKkuTe Ha EBpomneiickus cbio3, KaTo Hai-Manko 67% OT OOIIUTE aKTHBH Ce MHBECTHUPAT B AKIIMH Ha
MAJIKH JPYyXeCTBa C Ma3apHa KaluTaIn3anns Mo 5 MIIAapa eBpo KbM MOMEHTA Ha MPHI00UBaHETO.

OcraHajara 4acT OT HETHUTE aKTUBH MOXKE Jla C€ MHBCCTHpPA:

- B /IpYTW aKLIUH, Pa3JIMYHU OT IOCOUYEHHUTE MO-TOPE;

- B KOHBEPTHPYEMH OOJIMTalny;

- 710 20% OT HETHUTE aKTUBH — B ABJITOBU HHCTPYMEHTH, IEHOMHHHPAHHU B €BPO, 1 MHOTOBAJIYTHU JICTIO3UTH;

- 10 10% ot obmuTe cu aktrBy B AstioBe/akuuu Ha [TIKUITLK w/umm npyru [IKU, n

- JIpyTH NPexXBHPIMMHU LIEHHU KHUXKA, TocoueHH B T. 1.2 Ha ['maBa XX ,,JlonbnnurenHa nHpopmanus, Touka A
,,| |paBOMOIIIMS ¥ OTPaHUYCHHUS IIPH UHBECTHpaHe .

Pedepentnusat nanukarop Ha noadonaa e nanekcsT ,,MSCI Europe Small Cap Index, (penHBecTHpaH TUBHICHT) .

OcHoBHaTa BaxyTa Ha MoAGOH/A € EBPOTO.

Equity Global Gold Mines

To3u moadoHA ce CTpeMU KbM IABITOCPOYHO HAPACTBAHE HA KAalKTala Ype3 MHBECTHPAaHE HA MUHUMYM 67% OT
o0mmTe cM aKTUBH B aKIWW Ha JPYXKECTBA, CIICHUAIN3UPAHU B 3J1aTOHOOMBHATAa MPOMHIUICHOCT, M B aKIWUH Ha
37IaTHU MUHH B IBp)KaBH W PEeTHOHHU Kato ABctpamms, CeBepHa Ameprka u FOxHa Adprka, KakTo M B aKIUH Ha
TIPOU3BOIUTENH HA JPYTH OJarOPOIHU METANH WK MUHEpain (KaTo METajH OT Tpymnara Ha cpedpoTo W IIaTHHATA),
IIPH YCJIOBHUE Y€ T€3W MHBECTUIIMH HE HAJ[BUINIABAT €IHA TPETA OT HETHUTE aKTHBH Ha moadoHa.

Ocranaara 9acT OT aKTHBHTE MOKe JIa C€ HHBECTHUPA B aKTHBHUTE W HHCTPYMEHTHUTE, OMMMCAHN BbB BHBEICHHETO KBM
paszzaen ,,A. [londoHaoBe B akmu®,

Pedepentnusat nanukarop Ha noadonaa e uanekcsT ,,FTSE Gold Mines®.

OcHoBHara BaxyTa Ha MoA(OH/A € MATCKUAT JoTap.

Equity Global Luxury and Lifestyle

To3u HO,I[(i)OH,I[ CC CTpEMU KbM ABJITOCPOYHO HAPACTBAHC HA KaluTalla 4pe3 MHBECTHUPAHC HA MHHUMYM 67% ot
O6H.[I/ITC CH aKTHUBU B aKIITUW HA APYKECTBA, OCHIICCTBABAIN npeo6naz[aBamaTa HacCT OT CTOIIaHCKaTa Cu I[€I>'IHOCT B
CCKTOpa Ha JIYKCO3HUTC WJIM NPCCTUKHU CTOKHU U YCIYTU U JIUCTBAHU HA PCTYIHUPAH [Ma3ap B KOATO U Aa € AbprKaBa
10 CBETA.

Ocranaara 9acT OT aKTHBHTE MOKe JIa C€ HHBECTHPA B aKTUBUTE U HHCTPYMEHTHUTE, OITMCAHU BbB BbBEICHHETO KbM
paszzaen ,,A. [oadoHaoBe B akuu®,

Uupexcst ,,MSCI World Consumer Discretionalry“16 ¢ pedepeHTeH HHIUKATOP Ha MOA(POHAA.

OcHoBHata BaxyTa Ha MoA(OH/IA € MATCKUAT JoTap.

Equity Global Agriculture

IenTa Ha TO3M OAGOH]T € MOCTUTAHETO Ha JBJITOCPOYHO HApACTBAHE HA KaNUTAJla Ype3 MHBECTHUpaHe MUHUMYM Ha
JIBE TPETH OT aKTHUBHUTE MY B MOJOPAaHU aKIUH, U3AAJICHH OT JPYXKECTBA OT I[SUT CBAT, OCHINCCTBSIBALIN JICHHOCT B
CEJICKOCTOIIAHCKUTE CEKTOPH (BKJIFOYHUTEIHO MPOU3BOJUTEIH Ha 3BPHEHHU KYITYpH, IUIONOBE, 3EICHUYIH, TOPOBE,
CHUCTEMH 3a HAIOSBaHE W/WJIM CEJICKOCTOIIAHCKO OOOpYIABaHE, >KHBOTHOBBJCTBO, TPAHCIOPT, CKJIAAWPAHE W/WIA
TBPTOBUS CBC CEIICKOCTOMAHCKA TPOIYKIINSA).

OcraHaiara 4acT OT aKTHBHTE MOXKE JIa CE HMHBECTHPA B AKTUBUTE U MHCTPYMEHTHUTE, OIMMCAHH BbB BHBEICHUETO KbM
pasnen ,,A. TlondoHaoBe B akmm‘.

Pedepentausar naaukarop Ha noadonaa e nHAekcsT ,,S&P Global Agribusiness Equity net total return®.

OcHoBHAaTa BaJlyTa Ha HO,I[(I)OH,H& € IIATCKUAT J0J1ap.

8 Ot 2 centemBpu 2013 I. pechepeHTHUST MHAMKATOp Ha noadoHaa e 6bae ,MSCl World Consumer Discretionary Net Index
(pevHBecTMpaH ANBUAEHT)" .
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Equity Global Resources

I_[enTa Ha TO3H HOL[(i)OH,H € MMOCTUTAHCTO Ha ABJITOCPOYHO HAPACTBAHC HA KallWTaJla 4Ype€3 MHBECTHPAHC HA Haii-MaJIKo
ABE TPETHU OT AKTUBUTEC B aKIIUU U UHCTPYMCHTH 3a AAJIOBO MHBCCTHUPAHE HA JAPYKECTBA MO LECJIHA CBAT, pa3BUBaIlU
JIEIHOCT B CCKTOPUTEC CHEPICTHKA, Z[OGI/IB Ha 3JIaTO U MaTCcpUuaIu.

OcrananaTta 4acT OT aKTUBHTE MOXeE Ja Ce MHBECTHpAa B aKTUBUTE U MHCTPYMEHTHUTE, ONMCAHU BHB BHBEJICHUETO
KbM pasgen ,,A. [logdonmose B akuuu®.

Pedepentauar mHnukarop Ha mondoHma € WHAEKCHT ,,33.333% FT Gold Mines Total + 33.333% MSCI World
Energy (GICS Industry Group 1010) + 33.333% MSCI World Materials (GICS Industry Group 1510)*.

OcHoBHaTa BaxyTa Ha MoAGOHa € MATCKUAT Joap.

Equity Europe Restructuring

Henra Ha TO3W mMOA(GOHA € NMOCTUTAHETO Ha JBITOCPOYHO YBEIMYaBaHE Ha CTOHHOCTTa Ha KamWTana dpe3
WHBECTHUpaHe Hal-MaKo Ha 75% OT HETHUTE MY aKTUBHU B aKIIUW Ha €BPOMEICKHU APYyKeCTRa.

HHBeCTUIMOHHUAT MCHUIUKBP CC CTPEMU a Ipujiara npouec Ha HOZ[60p Ha aKOuu, Ipu KOHTO ce I/136I/IpaT AKIMUHUTEC
Ha ApYXKECTBA, nmpeajiaramy moTeHIralI 3a pacTeK B CbOTBETCTBUC CHC CJICAHUTE KPUTCPUU:

(i) JPYKeCTBa, KOUTO ca B MPOLIEC WK Ha KOUTO MPEJCTON peopraHu3alys Ha IeHHOCTTa, H/UIn
(i) JPY>KeCTBa, KOUTO MPEACTaBIsABAT MOTEHIMATIHA 1IeJ 3a IPUJ00UBaHe OT KOHKYPEeHTH/(OHIOBE 32
U3KYIyBaHEe Ha KOMITAHUHU ChC 3a€MHH CpeCTBa (JIMBBPHUIK H3KYMyBaHe) U Jp.

AKTUBHOTO yIpaBJIeHHE Ha IOA(OHA IIe Ce 0CHOBaBa Ha ()yHJAMEHTAJICH aHAJIM3.

OcraHnaiara 9acT OT aKTHBHTE MOKE JIa C€ HHBECTHPA B aKTHBHUTE W HHCTPYMEHTHUTE, OMMMCAHN BbB BHBEICHHETO KBM
paszaen ,,A. [londoHaoBe B akuu,

Pedepentausat nanukarop Ha noadonaa e nanekcsT ,,MSCI Europe®.

OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

3. Hoadounaose B akuun: Ilogpongose A3us/Bb3HukBamm nazapu

IIpenynpe:xknenus 3a pucKkoBeTe

[Mo npunun noxdonmoBere A3ns/Bb3HUKBAIM Ma3zapyd Moxke Ja ObIaT M3JIOKEHW Ha Ma3apeH PHCK, JUKBHICH
PHUCK, PHCK OT BOJATHJIHOCT M PHCKOBE, CBBP3aHHM C DPA3BUBALIUTE CE€ Ia3apd, KAKTO U C MAJIKHUTE U CPEIHU
JpYKEeCTBa.

WHBeCTUIIMOHHATA MOJUTHKA Ha HSKOM MOAMOHIOBE MOXE Jia MMO3BOJIM MHBECTUIMU B OMPENCIICHU MO-MAaJKH U
pa3BHBAIK C€ T1a3apH, KOMTO OOMKHOBEHO ca B MO-0C€AHM M TO-cIa00 pa3BUTU IbpiKaBu. llepcrekTuBUTE 32
HKOHOMHYECKH PAaCTeK B MHOTO OT TE3M IMa3apu ca JOCTa J0OpH M JOXOJUTE OT aKIUH MOTEHIMAIHO MOTraT ja
HAQJIBHIIAT TE€3U OT 3pEIIHUTE IMa3apH, ako ObJe MOCTUTHAT pacTeX. BONATMIIHOCTTa Ha IIEHUTE HAa aKIMHTE W HA
BallyTHUTE 00aue OOMKHOBEHO € M0-BHCOKA B Pa3BUBAIIUTE CE Ma3apH.

[Mondonnosere, MHBECTHpAIIN B Pa3BUBAIIUTE CE IbP)KaBH MM HOBOBB3HHKBAIINTE HKOHOMHUKH MOXE OT BpeMe Ha
BpeMe Jia UMaT 3aTPyJHEHUs U pernaTpupaHe Ha OrPaHUYEHA YacT OT MHBECTUIMUTE CH. 3aTOBa C€ MPEropbyBa Ha
Te3u noA(oHIOBE Aa ce IIefa KaTo Ha IBJITOCPOYHHM MHBECTUINH. MIHBecTHTOpHTE TpsiOBa /1a 3HAAT, Y€ HE BHHATH
e Ob7e BB3MOXKHO J1a Ce M3BBPIIBAT IUTAIIAHUS 32 00paTHO M3KYIyBaHE B PaMKHTE Ha oondaifHuTe cpokoBe. OcBeH
TOBAa MHBECTUTOPHTE TPAOBA Ia pasmiIekaar Te3u MoA(GOoHI0BE KaTO BUCOKOPHCKOBH HHBECTHUIIHH.

OcBeH TOBa, ThIf KATO MHBECTUIIMHTE Ha JaJIeH MOA(OH] MOTaT Jja Ce MPaBAT MU XEIKUPAT BbB BAyTH, PAa3THIHH
OT OCHOBHATa My BallyTa, NPHUAOOMBAHETO HA AKIMUTE Ha MOA(OHIA MOXKE Ja JOBEJE 10 M3JIaraHeTO Ha BAIYTCH
PHCK.

B nombiHenne muBectupaneto B noadonna Equity MENA Moxe na noBene 10 W3jaraHe Ha JIONBJIHHUTEITHH
PHCKOBE NOpaaM IOJMTHYECKaTa M MKOHOMHYecka cutyarus B pernoHa Ha MENA (Brnuskust M3tox u CeBepHa
Adpuxka). HecrabuiHoctra Ha mazapute B MENA moxe 1a npoustnda oT (akTopy Karo IbpikKaBHA WIM BOCHHA
HamMeca B IPOLIECUTE HAa B3€MaHE Ha pELICHHSA, TEPOPU3bM, TPAXKIAHCKO HEMOJUYHUHEHHE, €KCTPEMHU3bM WU
Bpax/1IcOHM OTHOLIEHUS MEXIY ChCEIHM AbpxkaBu. V30yxBaHeTO Ha BpaxJeOHU ICHCTBHS MOXE 1a JOBEIE 1O
3HAUMTENHN 3aryom 3a Donpa. EKCTpeMHCTKH Tpynu B HSIKOM OT ABPXKABUTE TPAJULIHUOHHO MpOMAaraHIupar
AHTHU3AMAIHN BIDKAAHHUSA U CE NPOTUBOIOCTABAT HA OTKPHUTOCTTa KbM UYXKICCTPAaHHM HMHBECTHIMH. AKO TaKHWBa
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IOBIWKCHUSI MOJNydYaT CHJIHA TIOJKpena, Te Ouxa MOITIM JAa OKaXaT MAECTaOMIM3HMpallo BIHMSHHE BBPXY
MHBECTHIIMOHHUTE JieliHOCTH HAa DoHAa.
BB3MOXHO € KauecTBOTO, BPEMETO Ha Pa3KpHBaHE M HaJeKAHOCTTa Ha OPHUIMAIHUTE NaHHH, MyOJMKYyBaHU OT
MIPABUTEJICTBATA U AbPKaBHUTE OPraHU Ha HIKOU OT AbpikaBuTe oT MENA na He ca BUHaru paBHOCTOWHU Ha TE3U
OT MO-Pa3BUTUTE JbPIKABU.
B paitona Ha MENA mna3apute mMorar fa ocraBaT 3aTBOPEHH 3a HSAKOJIKO JHU TMOPAgU PEIUTHO3HU YECTBAaHUS, KaToO
Ipe3 TOBa BpeMe HsMa Jia ce 00paboTBaT Hapex)IaHHs 3a 3alMCBaHe WM 00paTHO M3KymyBaHe. OCBEH TOBa TOYHUTE
JlaTy Ha 3aTBapsHE HA Ma3apUTe MOXKE Ja CTaHAT U3BECTHU MHOT'O KBCHO.
B permona ma MENA, mpomaBaeMocTTa Ha KOTHPAHHTE aKIWU € OTPaHWYCHA IMOpPaAH OrpaHMYCHHUTE paboTHH
gacose Ha (POHIOBUTE OOPCH, TECHUS KPBI' MHBECTUTOPH U KOHIIEHTPHPAHETO HA OTHOCHTENIHO BHCOK [T Ia3apHa
CTOWHOCT B PBIIETE Ha OTHOCHTEIHO MabK Opoii akimoHepu. ThpryBaHuTe 00eMH ca OOMYAHO MO-HUCKH OT TE3H
Ha M0-pa3BUTHTE (DOHIOBY Ma3apy U aKIMUTE ca OOMKHOBEHO MO-MaJIKo JTUKBUAHU. VIHppacTpyKTyparta 3a KIMPHHT,
CETBJIMBHT, PETHCTPALMOHHUTE W TIOTEUUTEICKUTE YCIYrH Ha ITBPBHUYHMSA M BTOPHYHHMSA T1a3ap B ABPKABUTE OT
MENA B HSIKOM OTHOLICHUS ca MO-HEPa3BUTH B CPAaBHEHHUE C JAPYIH Ma3apu, KaTo MU ONpeJeseHn 00CTOSITeICTBA
TOBa MOXeE J1a JioBeJie 10 3a0aBsHus 3a PoHzma B MPOLEAYPUTE MO CETHIMBHT W/WIM PETHCTPUpPAHE Ha C/ENKH Ha
nasapure, Ha KOMTO TOW WHBECTHpPA, OCOOCHO aKO PBCTHT Ha UYKISCTPAHHUTE W BBTPEIIHM WHBECTHLUH B
abpxkaBute oT MENA Boau 10 HaIXBBpIISIHE Ha KallallUTeTa Ha Ta3W MHBECTUIIMOHHA HH(pacTPyKTypa.

podun Ha pucka

HNuBectunuuTe B Te3u nMoa(OHI0BE BOIHU 0 HIKOM PUCKOBE, OMUCAHU MO-TOPE B ,,IIpenynpexaeHus 3a puckoBeTe .
B 3aBucHMOCT OT ycoBHsATa Ha Ma3apa HHBECTHTOPUTE TPsiOBa Jla ca FOTOBH Jia OHECAT HepealM3upaHy 3aryou ot
IBPBOHAYAIIHUTE CH WHBECTHUIIMU 3a JaJICH MEPUOA OT BpPEME WM JOPH JCHCTBUTENHHU 3ary0OH, ako peiiar 1a ce
0CBOOOISIT OT WHBECTHUIIMUTE CH B HeOmarompusTeH masap. TpsOBa ga ce oTOenexu, 4e HHUTO aKIHHTE ca
rapaHTHPaHW, HUTO IJIABHUIIATA € 3Al[MTEHa M Y€ HE MOXE Ja MMa CHI'YPHOCT, Y€ aKIUHUTE [Ie ObJaT HU3KyNeHH
00paTHO MO IIeHAaTa, Ha KOSITO Ca 3aMUCaHH.

IIpodua Ha THNNYHUA HHBECTUTOP

B cBernmnara Ha HMHBCCTUIUOHHUTE LCJIN U CTPATCTUU HaA TE3U HO,Z[(I)OH,Z[OBC TC Ca MIMoAXOodAIIHN €AMHCTBCHO 3a
HWHBECTUTOPH, KOUTO!:

- Ce CTPEeMsIT KbM yBeJIMYaBaHe Ha CTOMHOCTTA Ha KalUTania B ABITOCPOYCH IUIaH;

- HE TBPCAT PEIOBEH J0XOJ OT CBOUTE MHBECTHLHMH (C M3KIIOYCHHE HAa MHBECTHTOPHUTE, 3aIlMCBAILM aKIHuu Oe3
HATpYIIBaHE);

- ca CKJIOHHHU J1a IT0eMar IIOBHILEHU PUCKOBE, CBbP3aHU C HHBECTHPAHE B UYXKICCTPAHHU LIEHHN KHUXKa; 1

- MOTar Jia yCTOAT Ha BOJIATHIHOCT.

Equity ASEAN

LenTta Ha TO3n MOAGOHA € MOCTUTAHETO Ha JBJITOCPOYHO HapacTBaHE Ha KalWTaja IOCPEIICTBOM WHBECTHpAaHE B
npyxectBa or appkaBu oT ACEAH, cbc crenmaneH akmeHT BbpXy BueTHam (B 3aBHCHMOCT OT Pa3BHTHETO Ha
(douoBUTE Mazapu BbB BuetHam).

Toli mie mHBecTHpa Ha-MaJIKO JIBE TPETH OT aKTUBUTE CH B aKIWHM Ha JPYKECTBa OT JIbpP)KaBHUTE, YJICHYBAIIU B
Acormmanusita Ha crpanute oT Oromsrouna Asmsa (ACEAH). Te3m umHBeCTHIHMHM MOXE Ia c€ IMpaBAT W dpe3
cepTudUKaTH, CBBP3aHU C aKIWU (BKIIOYHTENHO cepTH(dukath 3a ydactue — P-Notes) B ciiyuail Ha orpaHHYeH
JOCTBH JI0 1aieH (POHJIOB Tazap.

OcranaJara 9acT OT aKTUBUTE MOXKeE J]a C€ MHBECTHPA B AKTUBUTE M MHCTPYMEHTHTE, OTIMCAHU BbB BHBEIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu™.

PedepentHusar nnnukarop Ha noadonaa ¢ uaaekcsT ,,MSCI South East Asia“.

OcHoBHara BanyTa Ha MOAQGOH/A € MATCKUAT J0ap.

Equity Asia ex Japan

Lenra Ha To3u MONGOH] € MOCTHTAHETO HA ABJITOCPOYHO HAPACTBAHE HA KAMKTANIA YpE3 WHBECTHPAHE Ha HAl-MaJIKO
JIBC TPETH OT aKTHBHTE B a3WATCKH AKIMH M WHCTPYMEHTH 3a SUTOBO MHBecTHpaHe (0e3 TakuMBa Ha APYKECTBA OT
Snonus).

TaHaJIaTa YacT OT aKTUBHUTE MOXKE II WHBECTUPA B aKTUBUTE U HHCT HTHUTE, ONIMCAHU BbB BHBEICHUETO KbM
OcranajaTa 4acT oT a € MOJKE J1a CE eCTHpa B a e c e €, OInca €JICHUETO
paszaen ,,A. [londoHoBe B akmu®,

Pedepentausat nanukarop Ha To3u noadoun e uaaekesT ,,MSCI AC Asia ex Japan®.
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OcHoBHaTa BanyTa Ha MoAGOH A € MATCKUSAT J0ap.

Equity Brazil

IlenTa Ha TO3mM MOAQOHI € MOCTUTAHETO HA CPEAHOCPOYHO HAPACTBAaHE Ha KaIllMTala 4pe3 MHBECTHUPAHE Ha Haii-
MaJIKO JBE TPETU OT AKTHUBHUTE B OPa3MJICKH aKIMM U WHCTPYMEHTH 3a ASJIOBO MHBECTHpaHE, JUBEPCUPHUIMPAHN HA
HUBO MKOHOMHYECKH CEKTOp. Te3n MHBECTHIIMM MOXE Ja ce MpaBAT upe3 ceprudmkatu 3a ydactue (P-Notes) B
ClTyJail Ha OTpaHWYEH JOCTHII 10 AajeH (POHIIOB Ma3ap WM 3a LEeIUTe Ha e(DeKTHBHOTO yIpaBICHNE Ha MOpTdeiina.

OcraHanara 4acT OT aKTUBUTE MOXKE J]a CE HHBECTHPA B aKTUBUTE U HHCTPYMEHTHTE, OITUCAHHN BbB BHBEACHHETO KbM
paszen ,,A. [londoHmose B akumn®.

Pedepentausat nanukarop Ha To3u noAadous e uaaekcsT "MSCI Brazil 10/40".

OcHoBHaTa BaxyTa Ha MoAGOHa € MATCKUAT Joap.

Equity Emerging Europe

IenTa Ha TO3M MOA(OH] € MOCTUTaHETO HAa CPEAHOCPOYHO yBEINYABAHE HA KAalMTasla Ype3 HHBECTUPAHE B HAOOp OT
LICHHU KHIDKA, TUBEPCH(UINPAHI KaKTO HA reorpad)cko, Taka M Ha OTPAcIOBO HUBO, KaTO Hal-MaJIKO ABE TPETH OT
aKTUBUTE C€ MHBECTHPAT B aKIMU M MHCTPYMEHTH 3a JSJI0BO MHBECTHpaHE Ha JAPY)KeCTBAa OT HOBOBB3HMKBAIIH
€BpOIEHCKN NKOHOMMKH. Te31 MHBECTUIIMM MOXKeE Jia ce IpaBsT upe3 ceprudukatu 3a yyactue (P-Notes) B ciyuaii
Ha OTPaHWYCH JOCTBII A0 JaJcH (HOHIOB Ma3ap WX 3a LEJUTE Ha CPEKTUBHOTO yIIpaBIeHHE Ha TIOpTQeina.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ HHBECTUPA B aKTUBUTE U UHCTPYMEHTHUTE, OTIMCAHU BbB BHBEICHUETO KbM
paszen ,,A. [londoHmoBe B akmu*.

Pedepentausar naaukarop Ha To3u noadoun e uaaekcsT ,,MSCI EM Europe 10/40%.
OcHoBHara BayTa Ha MOA(OHIA € EBPOTO.

OcBeH puckoBere, I0COYEHH B To4Ka ,IIpenynpesxxaenue 3a puckoBere® 3a noagonaose Asusi/Bb3nukBanu
nasapu, TpAadBa Aa ce UMaT NMpPeJBH/ M ONpeie/IeHH PUCKOBe, crielu(GUYHM 32 HHBECTHIUHMTE B eBPONEHCKH
HOBOBB3HUKBAIIM HKOHOMHUKH, B YaCTHOCT Pycus.

Equity Emerging Internal Demand

LenTa Ha TO3M MOA(OH/ € A2 HOCTUTHE JBJITOCPOYHO HAPACTBAHE HA CTOMHOCTTA Ha KallUTajla Ype3 HHBECTUPAHE Ha
Hal-MaJIKo JIB€ TPETH OT aKTHBHTE B aKIIMM M MHCTPYMEHTH 3a JISUI0OBO MHBECTUPAHE Ha JIPY>KEeCTBa OT Pa3BHBAILUTE
ce AppkaBu. Te3u HHBECTHIIMN MOXKE J1a Ce MPaBsT upe3 cepTudukary 3a yaactue (P-Notes) B ciryuaif Ha orpaHHueH
JOCTBII 710 1aeH (DOHJIOB Ma3ap WM 3a IeJIUTe Ha e()eKTHBHOTO YIpaBJieHUE Ha MopTdeiia.

WHBecTHMUTE Ce OCHOBaBaT BhPXY MpOLEC Ha MOA00Op Ha aKIMH, NPU KOWTO ce M30MpaT aKLUMHUTE Ha JIPY)KECTBa,
Ieyesiel OT PacTAIIOTO ThPCEHE NpU MOTPeOJICHHEeTO Ha JOMAaKHMHCTBATa, Ha BBTPEUIHWTE HHBECTUIMH WU B
pa3BUTHETO Ha MH(PACTPYKTYpaTa BbTPE B pa3BUBAIINTE CE MTa3apH.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ HHBECTHPA B AKTUBUTE U MHCTPYMEHTHTE, OTIMCAHU BbB BHBEJIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu™.

PedepentausaT naankarop Ha To3u moadoHx € nHiuekesT ,,MSCI Emerging Markets*.

OcHoBHata BanyTa Ha MOAQGOH/A € MATCKUAT J101ap.

Equity Emerging World

enta Ha To3u moadoHA € Ma MOCTUTHE MO-700pa Bb3BpbhIaeMocT ot uHiekca ,,MSCI Emerging Markets Free®
Ype€3 MHBECTUPAHC HAa MHUHHUMYM JIBE€ TPETHU OT AKTUBUTE B AKOHMU W MHCTPYMCHTH 3a AAJIOBO MHBECTHPAHC Ha
JpyXecTBa OT pa3BHBAIIMTE ce IbpkaBu B EBpoma, Asmsa, AMmepuka m Adpuka. Te3nm MHBECTHUIIMH MOXeE Ja ce
mpaBAT upe3 cepTuduratu 3a yuactue (P-Notes) B ciaydail Ha orpaHWYeH JOCTBII 0 JajeH (OHIOB Ma3ap WIH 3a
LenuTe Ha epeKTUBHOTO yNpaBJIeHHE Ha opTdeiina.

B pamkure Ha akTHMBHOTO M (yHAaMEHTATHO YIpaBicHHWE Ha NOpTdeiia, LHEHHUTEe KHWXKA Ce IoAOHMpar upe3
ChyeTaBaHE HA TPU CTpaTEerHu: reorpa)cko pasmpezeneHue (M300p Mo ABPXKABU), pasIpeesICHHE M0 CTOMAHCKH
CEKTOp B PaMKHTE Ha BCsIKa JbpKaBa U

1oA00p Ha aKIHH.

OcrananaTta 4acT OT aKTHUBHTE MOXe€E Ja Ce MHBECTHpA B aKTUBUTE U MHCTPYMEHTHUTE, OIIMCAHU BbB BHBEICHUETO
KbM pazgen ,,A. Ilogdonmose B akuuu®.
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Pedepentnust naaukarop Ha To3u noadoun e nuaekcsT ,,MSCI Emerging Markets Free*.

OcHoBHaTa BaxyTa Ha MoA(OHA € MATCKUAT JoJap.

Equity MENA

To3u moadonx ce ctpeMu KM 00112 BE3BPBIIACMOCT Ype3 HHBECTUPaHEe Ha Haii-Maiko 67% OT OOIIHTE CH aKTHBH
B aKIMH Ha ApykecTBa oT pernoHa BUCA, peructpupanu 3a ThproBUs Ha peryjimpaH masap B appkaBa oT BUCA.
Te3n WHBECTUIINH MOXE /1a ce MPaBsT upe3 cepTudukaru 3a ydactue (P-Notes) B cirydaif Ha orpaHHYeH AOCTHII 1O
JajeH (GOHIOB Na3ap WM 3a LelUTe Ha e(pEeKTHBHOTO yIpaBjieHUe Ha nopTdeiina.

OcrananaTta 4acT OT aKTUBHTE MOXe€E Ja Ce MHBECTHpA B aKTUBUTE U MHCTPYMEHTHUTE, OMUCAHU BBHB BHBEIECHUETO
KbM pazgen ,,A. [logdonmose B akuuu®.

PedepenTHusAT HHAMKATOP Ha TO3U MOA(OH] € UHAEKCHT ,,S&P Pan Arab Large Mid Cap®.

OcHoBHata BaxyTa Ha MoA(OH/A € MATCKUAT JoJap.

Toii karo TO3u moadona uHBectupa B naszaputre or BUCA, npu koero ce u3jiara Ha HSIKOM PHCKOBe,
HHBECTUTOPHUTE CJIeBAa a UMAT NpeABU/ Ka3aHOTO B ,,IIpenynpe:xkaenue 3a puckoBeTe” 0THOCHO oG OHI0BE
A3usi/PazBuBaim ce nmasapm.

Equity Greater China

HCHTEI Ha TO3H HOZ[q)OHZ[ € MNOCTUT'AHCTO HA ABJITOCPOYHO HAPACTBAHC HA KalluTajla Ype3 HHBCCTHUPAHE Ha Hai-MaJIko
ABE TPETU OT AKTUBUTEC CU B aKLIUHU, EMUTHUPAHU OT APYIKECTBA:

(1 pETHCTpUpPaHH 3a THProBHs Ha oduimaneH mazap B XOHKOHT M ChC CEJANHIIE WIM OCHLICCTBSIBAIIN
3HaUMTENIHA YacT OT JeiHocTTa cu B XOHKOHT win KutaiickaTa HapoiHa pemy0OinKa, Hin

(i) HE ca PETHCTPHPAHH 32 THPTOBHA Ha OQUIMAICH Mazap B XOHKOHI, HO Ca ChC CEHANINE WIIH
M3BBPIIBAT IO-TOJISIMATA YacT OT AeiiHocTTa cu B Kuralickara HapoaHa pernyOiuka win TaiBaH.

Ocrananara 9acT OT aKTHBHTE MOXKE JIa C€ HHBECTHPA B aKTUBHUTE U HHCTPYMEHTHTE, OTIMCAHH BHB BHBEICHUETO KbM
paszzaen ,,A. [loadoHa0Be B akuu®,

Pedepentausat nanukarop Ha noadonza e nuaekcsT ,,MSCI AC Golden Dragon®.

OcHoBHata BaxyTa Ha MoaAMOH/Ia € MATCKUAT JoJap.

Equity India

HeJ’ITa Ha TO3H HOI[(I)OH,I[ € MNOCTUT'AHETO HAa ABJITOCPOYHO HAPACTBAHC HA KalluTajla Ype3 MHBCCTUPAHE Ha Haii-MaJIko
ABE TPETU OT AKTUBUTE CU B WHIUMCKHU aKLUU 1 HHCTPYMCHTH 3a AAJI0BO MHBECTUPAHE.

VHBECTHIMOHHMAT MEHWKBD IIe moAOupa AnBepcH(UIMPAaH KPBI OT aKIWH, PETHCTPUPAHH 3a THPTOBHS W
OTpa3siBalllvsl IMIMPOKHUS CIIEKThP Ha HMHAWICKaTa MKoHOMHKA. [TogdoHIBT OCHOBHO e ce CHhCTOM OT aKkIHWW Ha
JpY)KeCTBaTa, KOUTO WHBECTUIIMOHHHUAT MEHW/DKBD CUMTA, Y€ MMaT MOTEHIMAJ 3a PacTeX Ha NMPUXOAUTE, KaKTO U
YIPaBIEHCKUTE U (GMHAHCOBH PECYPCH 33 MOCTUTAHETO MY.

OcraHaiara 4acT OT aKTHBHTE MOXKE JIa CE HHBECTHPA B aKTUBUTE U HHCTPYMEHTHUTE, OITUCAHU BBHB BHBEIICHHETO KbM
pasnen ,,A. TlondoHaoBe B akmm*.

IMoadouabT MOXe 1a MHBECTHPA BbB (PMHAHCOBH JIEPUBATHBHU HHCTPYMEHTH CaMO C LIeJ Xe/PKUpaHe.
PedhepeHTHHAT My MHIUKATOp € WHAEKCHT ,,10/40 MSCI India“.

OcHoBHATa BaJlyTa Ha HO,I[(I)OH,H& € IIATCKUAT J0J1ap.

Equity India Select

Lenrta Ha TO3u MOAGOH] € IOCTUTAHETO Ha ABITOCPOYHO HAPACTBAHE HA KAaIWTAJIa Ype3 WHBECTHPAHE Ha HAal-MaJKo
67% OT o0mIHTe CH aKTHBH B aKI[UH HA HHIMHCKA APYKECTBA, PETUCTPUPAHH HA IPU3HAT WHAUNHCKH Tazap.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ MHBECTUPA B aKTHBUTE U MHCTPYMEHTHUTE, OMKCAHH BbB BbBEACHUETO KbM
pazznen ,,A. [Tondonmose B akunu ™.
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Pedepentuusat nanukarop Ha noadonaa e nauekcsT ,,BSE 100 Index*.

OcHoBHaTa BanyTa Ha MOAQOH/A € MATCKUAT J0JIap.

Equity India Infrastructure

IenTa Ha TO3M MOAGDOHA € /1a HOCTHIHE IBITOCPOYHO YBEIMUaBAHE HA CTOHHOCTTA Ha KallUTaja Ype3 HHBECTHUPAHE
Ha Haif-MaJIKo /IB€ TPETH OT aKTHBUTE CH B MHAMICKH aKIIMM U HHCTPYMEHTH 32 ASIIOBO MHBECTHPAHE HA/CBBP3aHU C
JPY’KECTBa, OCHIIECTBIBAIIN JICHHOCT B HHPPACTPYKTYpPHHS CEKTOP, KOMTO Tpynupa:

- Enepreruka: mpon3BOACTBO, IPEHOC U PA3NPEACICHIE HA ENEKTPOSHEPTHS U ras3.

- TenexkoMyHHKaIM{: CTAllMOHAPHHU U MOOMITHY HALMOHAIHY U MEXIYHAPOIHH TeIe()OHHHU YCIYyTH.

- TpaHCHOPT: NETUINHYN HCTH U TEPMHHAIIH, JKEJIE30MBTEH TPAHCHIOPT (BKIIOUYUTETHO ABJITOTPAHHN aKTHBH,
TPaHCIIOPTHPAaHE Ha TOBapH M INIPEBO3 Ha IbTHHLM), aBTOMOOWIHM IbTUINA C I'BTHH TaKCH, MOCTOBE,
MarucTpajiy ¥ TyHeJH, IPUCTaHUIIHA HHPPACTPYKTypa, HAJJ3eMHU ChOPBKEHHS, TEPMHUHAIN U KaHAIH.

- BopocnaOnsBane: cHaOnsiBaHe C MUTEIHA BOJa, CHOMPAHE U MPEYNCTBAHE HAa OTHAIBYHH BOAH.

- HMuctuTynuw, cnenuann3upaHyd BbB GHMHAHCHPAHETO Ha HHPPACTPYKTYpa.

- JlpyxecTBa 3a IpOM3BOJCTBO HA MAaTepPHAIN: IIUMEHT, CTOMAaHa.

Ocrananara 4acT OT aKTUBUTE MOXKeE J]a C€ MHBECTHPA B aKTUBUTE U MHCTPYMEHTHUTE, OTICAHU BbB BHBEJICHUETO KbM
paszen ,,A. [londoHmoBe B akmu*™.

HOZ[(l)OHZ[’BT MOXKC /1a THBECTHUPA BbB (1)I/IHaHCOBI/I ACPUBATUBHU MHCTPYMCHTHU CaAMO C LECJI XCIPKUPAHEC.

PedepentHusaT nHauKaTop Ha noadoHIa € HHIEKCHT,,10/40 MSCI India“.

OcHoBHaTta BayTa Ha MoA(OH/A € IIATCKUAT J0JIap.

Equity Korea

Lenra Ha TO3u MOAMOH] € IOCTUTAHETO Ha TBITOCPOYHO HApPACTBAHE HAa KalWTala Ype3 HHBECTHPaHEe Ha Hall-Mallko
JIBE TPETH OT aKTHBHUTE B KOPEUCKU aKIIHH.

VHBeCTHIIMOHHUAT MECHUIKBD IIe NoAOupa OUBEpCH(PHUIUPAH KPBr OT JIMCTBAHM AaKIWHU, OTPa3siBALIN IITHPOK
CrekTbp oT mkoHomuKatra Ha Kopes. [lomdoHIBT Ime ce chcTOM OCHOBHO OT IICHHM KHIDKA Ha JIPYXKecTBaTa, 3a
KOUTO WHBECTUIIMOHHUAT MEHUDKBD CUHTA, Y€ UMAT TOTCHIIMANT 32 PACTEK Ha MPUXOIUTE, KAKTO U YIPABICHCKUTE
1 (PMHAHCOBH PECypCH Jia TO TIOCTHUTHE.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ HHBECTHPA B AKTUBUTE U HHCTPYMEHTHTE, OTIMCAHU BbB BHBEJIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu*™.

PedeperTHHAT MHIUKATOP HA TO3W MOADOHI € HHACKCHT ,,10/40 MSCI Korea“.

OcHoBHaTa BanyTa Ha TO3U NMOA(DOH/ € MIATCKUST JoJIap.

Equity Latin America

LenTa Ha TO3u NMOADOH € MOCTUTAaHETO HA CPEAHOCPOUHO HAPACTBAHE HA KallMTalla Ype3 MHBECTUpPAHe B M30paHu
LIEHHU KHIDKA, TUBEPCUDUIIUPAHHE KAKTO HA reorpad)cko, Taka U Ha OTPACIOBO HUBO, U HA HANH-MaJKO JBE TPETH OT
AKTUBUTEC CU B aKIIUU U UHCTPYMECHTHU 3a JAAJI0BO MHBCCTHUPAHE B JlaTnHcka AMepI/IKa. Tesn MHBCCTHUIIMU MOXKE a CC
npaBsT upe3 ceptudukaru 3a yaactue (P-Notes) B ciiydaid Ha orpaHwyeH AOCTHI J0 AaaeH (HOHAOB Mazap WIH 3a
nenuTe Ha e(eKTUBHOTO YIpaBJieHHe Ha mopTdeiina.

OCTaHaHaTa YHacCT OT aKTUBHUTEC MOXE 1a CE I/IHBCCTI/Ipa B AKTUBUTC U I/IHCprMeHTI/ITe, OIIMCAaHU BbB BBBCIACHUCTO KbM
pasnen ,,A. TlondoHnoBe B akmm*.

PedepentausaT naaukarop Ha To3u noadoun e uaaekcsT ,,MSCI EM Latin America®.

OcHoBHaTa BanyTa Ha MOAQGOH/A € MATCKUAT J10J1ap.

Equity Thailand

IenTa Ha To31 NOADOH/ € MOCTUI'AHETO HA JBJITOCPOYHO HApACTBAHE HA KalWTala Ype3 HHBECTHPAaHE Ha Hall-MaJIKo
JIBE TPETH OT aKTHBWUTE B TAMIAHACKW aKIUH, ThpryBaHu Ha Taimannckara ¢onmoBa 6opca (Stock Exchange of
Thailand - SET).

[ondoHabT HaBa BB3MOXHOCT Ha MHBECTHUTOPUTE /a YYacTBAaT B Pa3sBUTHETO Ha Ma3apa Ha akiuu B TaimaHz.
W3Mexy perucTpupaHuTe 3a ThPrOBHS ICHHU KHIKA WHBECTHIIMOHHUAT MCHUIDKBD IIE MOI0Hpa TE3U, KOUTO Hawi-
nobpe otpassiBaT mkoHOoMuKaTa Ha Taitmanna. [logdoHIbT e ce CHCTOM ITIABHO OT aKIMU Ha JPYKECTBA, KOHTO
WHBCCTHIMOHHUAT MCHU/DKBD CMETHE, Y€ KMMAT 3HAYUTEICH MOTCHIMAJ 3a pacTeX Ha MCYAIOWTE, KAKTO H
JOCTaThYHO YIPABJICHCKH M (PUHAHCOBHU PECYPCH Aa TO MTOCTHUTHE.
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OcraHaJata 9acT OT aKTUBUTE MOXE JIa C€ HHBECTHPA B aKTUBUTE ¥ HHCTPYMEHTHTE, OTIMCAHU BHB BHBEICHUETO KbM
paszaen ,,A. [londoHoBe B akmu®.

Wunexest ,,Bangkok Set! ¢ pedepeHTeH HHANKATOp Ha TO3U TOA(POHI.

OcHoBHaTa BaxyTa Ha MoAGOHIA € MATCKUAT JoJap.

4. Tloadounnose B akuuu: Iloadonaose 3a conuaIHo OTTOBOPHO HHBECTHPAaHe

IIpenynpe:xnennus 3a pucKkoBeTe

IMTo npuHIMT noAdOHAOBETE 3a COLUUATHO OTTOBOPHO MHBECTHPAHE MOTAT Ja ObJaT M3JIOKCHM Ha Ia3apeH PUCK U
PHUCK OT BOJIATUIHOCT.

OcBeH TOBa, Thif KATO HMHBECTUIIMHTE HA JaJieH MOox(OH/ MOTaT Jla Ce MPaBAT WIH XCDKAPAT BbB BAIYTH, Pa3INIHA
OT OCHOBHAaTa My BallyTa, MPUA0OMBAHETO HA aKIWUTE HA MOA(OHAAa MOXE [a JOBEIe J0 M3IaraHeTo Ha BaTyTeH
PHCK.

IIpoduia Ha pucka

WuBectupaneTro B Te3u NOAGDOHAOBE BOAM 10 NOEMAaHETO Ha HSIKOM PHUCKOBE, KaKTO € OIMCAaHO II0-TOpe B
HIpenynpexxaeHue 3a puckoBeTe. B 3aBUCHMOCT OT yClIOBUsATa Ha Ia3apa MHBECTUTOPHUTE TPsOBa 1a ca TOTOBU Ja
IOHEcaT HepealM3UpaHu 3aryOu OT IbPBOHAYAJIHWUTE CH HHBECTUIMM 3a JaJieH NEepuox OT BpeMe WM J0pU
JCHCTBUTENHN 3ary0H, ako pemar 7ia ce€ OCBOOOMAT OT MHBECTHUIMHTE CH B HeOIarompusareH masap. TpsOsa ma ce
0TOENeXH, Y& HUTO aKIMHUTE Ca TapaHTHPaHH, HUTO IVIABHUIATA € 3alIUTCHA M Ye HE MOXKE J1a MMa CHUTYPHOCT, 4e
aKIUUTE e ObAaT N3KyNIEHH OOPATHO 110 [IEHATa, Ha KOATO ca 3alHCaHH.

Ipo¢ui Ha TUNUYHUS MHBECTUTOP

B cBeTnimHara Ha HWHBCCTUIIUOHHUTE MCJIM U CTpATCTUU Ha TC3U HO}I(I)OH}IOBC TC Ca noaxoJdsmu CIUHCTBCHO 3a
HWHBCCTUTOPH, KOUTO!

- Ce CTpeMsT KbM YBeJIMuaBaHe Ha CTOMHOCTTA Ha KallkTajla B IbITOCPOUYEH IUIaH;

- HE TBPCST PEIOBEH JOXOJ OT CBOMTE WHBECTHIMH (C M3KIIOYEHHE HAa MHBECTUTOPMTE, 3allCBAIlM aKIHUU 0e3
HaTpyIBaHe);

- ca CKJIOHHH JIa TOEMaT yBEJIMYCHH PUCKOBE, CBbP3aHU ¢ HHBECTHPAHE B UY)KACCTPAHHU LICHHH KHIXKa; U

- Morar Jia yCTosT Ha BOJIATUJIHOCT.

Equity Global Aqua

L[enTa Ha TO3H HOI[(I)OH,I[ € MNOCTUT'AHETO HA ABJITOCPOYHO HAPACTBAHC HA KallUTaJ1a YpE€3 NMHBECTUPAHC HA Haii-MaJKo
ABE TPETU OT AKTUBUTE B aKIMU HA JPYKECCTBA, OCHIICCTBABAIIN JIEHHOCT BBB ,,BOI[HI/IS[“ CCKTOpP.

WHBecTnmuTe ce mpassT upe3 Mpolec Ha nmoadop, chueTaBal (GUHAHCOBH M HE(UHAHCOBH KPUTEPHH, MPHIIOKEHH
KBM KpBI' OT JIpy’KecTBa C 000pOT, Hail-manko 25% OT KOHTO ce peayM3upa OT AEHHOCTH, CBBP3aHU C ,,BOJHUS
CEKTOp.

Ocranasnara 4acT OT aKTUBUTE MOXKeE J]a C€ MHBECTHPA B AKTUBUTE U UHCTPYMEHTHUTE, OTIMCAHU BbB BbBEIEHUETO KbM
paszen ,,A. [londoHmoBe B akmu.

OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

5. Hondounnose B akuuu: [oxdonaose B akuum caeasamo noxosjenne (Next Generation)

Ipeaynpe:xkaenus 3a pucKkoBeTe

Ilo IMPUHIATL HOI[(l)OHI[OBe B aKIuu Next Generation Moxke Ja 6’b,ﬂaT H3JIOKCHU Ha Ia3apeH PpUCK U PUCK OT
BOJIATUIIHOCT.

7 Ot 2 cenTemBpu 2013 r. pechepeHTHUSIT UHAVKATOP Ha noadoHaa e 6bae ,Bangkok Set (TRI)".
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H3non3Banero Ha JACPUBATUBHU HUHCTPYMCHTU OT OIIPEACIICHU HOﬂ(l)OHﬂOBe Karo 4acT OT MHBCCTHLIHMOHHHUSA UM
IpoueCc W Ha KOHKPECTHHU HWHBCCTUIIMOHHU CTPATCTUM MOXKE Jda AOBCIAC 0 M3JIaraHneTto MM Ha PUCK, CBBP3aH C
MCHUKMBHTA U UHBECTUIITMOHHUTE CTPATCTUU, KAKTO U Ha PUCKOBE, IPONU3THUYAIIHN OT CACIKUTE C ACPUBATHBU.

OcBeH TOBa, Thif KATO HMHBECTUIIMHTE HA JaJcH MON(OH/ MOTaT ja Ce MPAaBAT MIIH XEIKUPAT BbB BAIYTH, Pa3IHIHI
OT OCHOBHAaTa My BallyTa, MPUI0OMBAHETO HAa aKIWUTE HA MOA(OHIA MOXE Ja IOBEAE IO M3JIaraHeTO Ha BAIYyTCH
pHCK.

IIpodua Ha pucka

WHBecTupanero B Te3W NONGOHIOBE BOIM JO HSAKOM DPHUCKOBE, OIpelelieHH Io-rope B ,IlpemynpesxneHus 3a
puckoBere”. B 3aBHCHMOCT OT yclOBHATAa Ha Ila3apa HHBECTHTOpUTE TpsOBa Ja ca TOTOBH Ja IOHecar
Hepealu3upaHy 3ary0H OT ITbPBOHAYAIHHTE CH WHBECTULIHMH 3a JaJeH NEpHOJ OT BpeMe WIHM JTOpH ACHCTBUTEIHU
3aryom, ako pemar a ce€ OCBOOOAAT OT WHBECTHIMUTE CH B HEOIArompusaTeH masap. TpsOBa ma ce orOenexu, ue
HHUTO aKLIMHTE Ca rapaHTUPaHM, HUTO IVIaBHHIATA € 3alllMTEHa M Ye HEe MOXKE Ja MMa CUTYPHOCT, Y€ aKI[HHUTE IIe
ObJaT U3KyIeHH 00paTHO IO IIeHaTa, Ha KOsITO Ca 3aIlliCcaHH.

Ipo¢un Ha TUNUYHUS MHBECTUTOP

B cBeTnmHara Ha MHBECTULMOHHHUTE IIEIH U CTpaTeruu Ha TC3U HO}I(I)OH}IOBC TC Ca Noaxodsmu CIUHCTBCHO 3a
HWHBCCTHUTOPH, KOUTO:

- Ce CTPEMSIT KbM yBEJINYaBaHE Ha CTOWHOCTTA Ha KalluTaja B IbJITOCPOUCH IUIaH;

- HE THPCAT PEIOBEH JOXOJA OT CBOMTE MHBECTHIHMH (C W3KIIOYEHHE HAa MHBECTUTOPUTE, 3AlMCBALIM aKIHUU 0Oe3
HaTpyIBaHe);

- ca CKJIOHHHU J1a [T0eMar IMOBHUIICHU PUCKOBE, CBbP3aHU C MHBECTHPAHE B UYXK/IECTPAHHU LIEHHU KHIDKA; U

- MOTAr Jia yCTOAT Ha BOJIATHIIHOCT.

Equity Emerging Minimum Variance'®

Lenra Ha moadoHIa € Aa MOCTUTHE Mo-mo0po mpencraBsHe oT mHAekca ,,MSCI Emerging Markets NR Close® ¢
XOPH30HT OT 5 TOJUHHU, KaTO CHIIEBPEMEHHO CE€ OIMUTBA J1a 336K HUBO HA BOJATHIHOCT, IIO-HUCKO OT HUBOTO Ha
WHJIEKCA, Ype3 WHBECTHUpPaHE Ha TIOHE JIBE TPETH OT aKTUBUTE B aKIUW M CBBP3aHH C aKIMM MHCTPYMEHTHU Ha
JpY>KECTBa, HAMHPAIIIK CE B pa3BUBAILU ce CTpaHu OT EBpoma, Asus, Ameprka u Adpuka. Te3u HHBECTHIIMHA MOKE
Jla ce mpaBAT 4pe3 ceprudukaru 3a yuactue (P-Notes) B ciryyail Ha orpaHUYeH JOCTHIT 0 HajeH (OHIOB Ha3ap Miu
3a 1enuTe Ha eh)eKTUBHOTO yIpaBjieHue Ha moprdeiina.

3a J1a ce NOCTUTHE Ta3u 1ed, nopTdeirbT Ha noadoHaa 1Ie ce U3rPaxkaa B JIBE CTHIIKHU, KakTo ciensa. [IbpBo, cien
MpujaraHeTo Ha (QUATHP 32 JHUKBUIHOCT MHBECTHUIIMOHHHUAT MEHHDKBD CE€ CTPEMH Oa HM3KIIOYH OT cdepaTa Ha
WHBECTHPAHE TE3W C HUCKO OCHOBHO Ka4eCTBO (CHCTEMATHYCH aHAIIN3 IO HIKOJKO KPUTEpPHUs, OCHOBAaH Ha JaHHU OT
OamaHCUTE W OTYETUTE 3a NPUXOAUTE HA [PYKECTBOTO). BTOpPO, HWHBECTHIMOHHUAT MEHHDKBD IIpHIIAra
KOJIMYECTBEH ONTHMH3AIMOHEH TPOIIEC BBPXY ChKPATCHUTE CIHUCHIIN C aKIKH, C [IeJ J1a U3rpaau nopTdein ¢ Hucka
BoyIaTHITHOCT. ONTHMHU3aI[HOHHATA TIPOIEAYypa BKJIIOUBAa OTpAaHHYCHHS BBPXY TeriaTa Ha aKIWUTE, OTpachlia U
JbpXKaBaTa, KAKTO U €KCIIO3UIUATA Ha ONPEIEICHN PUCKOBH (PaKTOPH.

W3non3BaHeTo Ha AEPUBATUBH Ie OB/ HEpa3/AelHa YacT OT MHBECTUI[MOHHATA ITOJIUTHKA U CTPATETHH. 3a IEIUTe
Ha apOUTpaKUPAHETO, XSHKUPAHETO W/MIM CBPHXEKCIO3UIUATA 1€ CE€ M3ION3BaT (IOYBPCH, OIIHH, JOTOBOPHU 32

pasnuka, GopybpaAH, BApaHTH, CyarioBe U APYTH ISPUBATUBH.

OcrananaTta 4acT OT aKTHBHTE MOXe€E Ja Ce MHBECTHpAa B aKTUBUTE U MHCTPYMEHTHUTE, OIIMCAHU BbB BHBEJICHUETO
KBbM pasgen ,,A. [logdonmoBe B akuuu®.

Pedepentaust naaukarop Ha To3u oo e uHaekcsT ,,MSCI Emerging Markets NR Close®.
OcHoBHaTa BasryTa Ha MoJQoH/Ia € IATCKUAT J0JIap.
OcBeH pHckoBeTe, MOcOYeHM B Touka ,Ilpexympeskaenne 3a puckoBere“ BbB BbBEICHHETO HAa 4acT

wllongonaoBe B akuum ciaeasaimo nokoseHue (Next Generation)*, uHBeCTHUHMHUTE B TO3U MOA(OHI MOXKe 12
0bJAT H3JI0KeHN 1 HA PHCKOBE, CBbP3aHH ChC CTPAHUTE ¢ HOBOBb3HUKBAIIH/Pa3BHBAIIA C€ HKOHOMHUKH.

'8 NoahoHAbT Le ce akTUBMpa Ha 27 aBryct 2013 r.
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Equity Europe Minimum Variance

Jlo 1 centemBpm 2013 1.

Lenra Ha mondoHIa € Ja MOCTUTHE M0-A00p0 MHBECTUIIMOHHO TpencTassae oT naaekca MSCI Europe ¢ xopu3oHT
OT 5 TOOWHH, IPU PEUHBECTHpPAHE HA JWBHICHTUTE, KAaTO CBIIEBPEMEHHO C€ ONMTBA Ja MOAAbpPXKA HUBO Ha
BOJIATUJIHOCT, NO-HHUCKO OT HHMBOTO HAa MHJEKCA, Ype3 WHBECTHPAHE Hail-MaJKO Ha [BE TPETH OT aKTUBUTE B
€BPONENCKHU aKINY, IpeicTaBeH: B pamkuTe Ha nHaekca MSCI Europe.

IondoHabT MHBECTUPA HAM-MANKO 75% OT HETHHUTE CH AKTHUBH B EBPOICHCKH aKIHH.

3a ;ma ce mMOCTUTHE Ta3u 1iel, mopTdelrbT Ha moA(OHIA ce U3rpakaa B ABE CTHIIKH, KaKTO ciienBa. Ha mepBus etan
WHBECTHIMOHHUAT MEHUKBP CE CTPEMH J1a M3rpaau NOpTHE ¢ orpaHNYeHa BOJIATHIIHOCT, KaTO W3IOJI3Ba TEXHUKA
Ha KOJIMYECTBEHA ONTHMM3ALNSA W ITON0Hpa IEHHUTE KHIDKA, KOUTO Ca C Haii-MaJKa BOJATIIIHOCT M C€ CHOTHACAT B
pamxkute Ha uHaekca MSCI Europe. Ha Bropus eTan HHBECTHIIMOHHUIT MEHUDKBP KOPUTHpPA opTdeiina ¢ orien Ha
pasmnpeencHueTo (KOpUTHpaHe Ha PHCKOBE, CTHIIOBE, Pa3peleiisHEe MO CEKTOPH) W Ha CICIU(HUYHHUTE PUCKOBE,
MIPUCHLUIU HA ONpEJIeNICHU LIEHHU KHIDKA (Bh3HUKBAHE Ha KOHKPETHU Ma3apHU ChOUTHS, KOUTO HE ca MHTETPUPAHU B
Mojiesia, HeyOeIMTENIeH aHAIM3 Ha OCHOBHH TIOJIOKEHUS U JIP.), KaTo U3I0JI3Ba 3HAHUATA U OYaKBaHUATA CH 3a Ma3apa
(OCHOBHH TIOJIO’KCHHS HA MAKPOUKOHOMHKATA, II03HABAHE Ha [ICHHUTE KHIDKA, HUBAaTa HA CTOHHOCTHUTE U IIp.).

C ornen Ha MOCTUTAHETO Ha Ta3W Lie e Ce M3IMOJI3BAT ACPUBATUBHU MHCTPYMEHTH KaTO 4acT OT MHBECTUI[HOHHUS
pouec.

Ocrananara 4acT OT aKTUBUTE MOXKE J]a C€ MHBECTHPA B aKTUBUTE U MHCTPYMEHTHUTE, OTICAHHU BbB BHBEICHUETO KbM
paszen ,,A. [londoHmoBe B akmu™.

Pedepentausar nanukarop Ha noadonaa e nuaaekcsT ,,MSCI Europe®, mpu penHBecTHpaHe HA TUBUACHTH.

OcHoBHaTa BajyTa Ha MOA(MOH/A € eBPOTO.

Ot 2 centemBpu 2013 1.

LlenTa Ha noadoHa € Aa MOCTUTHE MO-100p0 MHBECTUIIMOHHO MpeacTaBsHe oT uHaekca MSCI Europe ¢ Xopu3oHT
OT 5 ToaWHH, IPU PEMHBECTHpPaHE Ha AMBHUICHTUTE, KAaTO CBHIIEBPEMEHHO CE€ ONUTBAa [a MOALbpP)Ka HUBO HA
BOJIATWJIHOCT, TO-HHUCKO OT HHUBOTO Ha MHJEKCA, 4Ype3 MHBECTHpaHE Hal-MajJKo Ha JBE TPETH OT aKTUBUTE B
€BPOIENCKU aKLMH, peacTaBeHu B pamkure Ha uajaexkca MSCI Europe.

[ondoHabT HHBECTUPA HA-MAIKO 75% OT HETHHUTE CH aKTHBH B €BPOICHCKU aKIIHH.

3a J1a ce mocTUrHe Tasu e, noprheilnbT Ha noadoH/a 1e ce U3rpakaa B IBE CTHIIKU, KakTo ciensa. [IbpBo, cien
MpuUjaraHeTo Ha (QUITHD 3a JIMKBUIHOCT WHBECTUIIHOHHHIT MEHH/DKBD CE CTPEMH Jia U3KJIIOYH OT cdepara Ha
WHBECTUPAHE Te3U C HUCKO OCHOBHO KaY€CTBO (CHCTEMAaTHUEH aHaJU3 10 HSKOJIKO KpUTEPHs, OCHOBAH Ha JaHHU OT
0alaHCHTE W OTYCTUTE 3a MPUXOAUTE HA APYKECTBOTO). BTOPO, HHBECTHIIMOHHUAT MEHUKEBP MPHJIara KOJINIeCTBEH
ONTUMU3AIMOHCH MIPOIIEC BEPXY CHKPATEHUTE CITUCHIH C aKIMH, C IIeJ 1a U3rpaan MopTdein ¢ HUCKa BOJATIITHOCT.
OnTuMu3aIioHHaTa TMpOIenypa BKIOYBA OTPAaHWYCHHS BBPXY TeIaTa Ha AaKOUUTE M CEKTopa, KakTo ¢
€KCIIO3UIIHATA Ha OTIPEICNICHN PUCKOBH (DaKTOPH.

W3mon3BaHeTo Ha IepUBATHBH IIe OBbJIC HEpa3IeHa YacT OT HHBECTUIIMOHHATA ITOJUTHKA U CTPATETUH. 3a [IEIUTE Ha
apOUTPaKUPAHETO, XEDKUPAHETO W/WIHM CBPBHXEKCIIO3UIUATA MIe CC H3IMOJ3BaT (DIOYBPCH, OMIMH, TOTOBOPH 32
pasziuka, Gopybp/H, BApaHTH, CyaloBe U APYrH JepuBaruBr. OCTaHAJIaTa 9acT OT aKTUBUTE MOXE Ja CE HHBECTUPA
B aKTHBHTE U MHCTPYMEHTHUTE, ONTUCAHH BbB BBBEICHUETO KbM paszzel ,,A. [TogdonaoBe B akmu ™.

Pedepentausar naaukarop Ha noadonaa e naaexcsT ,,MSCI Europe®, mpu penHBecTHpaHe Ha TUBUACHTH.

OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

Equity Global Minimum Variance

Jlo 1 centemBpu 2013 1.

LenTa Ha moadoHa e 1a MoCTUTHE 1M0-100p0 MHBECTHUIIMOHHO MpescTaBsHe oT uHgekca MSCI World ¢ xopusoHT ot
5 roguHU (IpU pEMHBECTHPAaHE Ha JUBMICHTHUTE), KAaTO CBHIIEBPEMEHHO CE ONMTBAa A3 NOAAbPXKAa HUBO Ha
BOJIATUJIHOCT, IO-HUCKO OT HUBOTO HAa MHJEKCA, YPE3 UHBECTUPAHE HAKW-MAJIKO HA JIBE TPETH OT aKTUBHUTE B CBETOBHU
aKIH, TpeACcTaBeHn B pamkuTe Ha nHAekca MSCI World.

3a J1a ce MOCTUTHE Ta3u L, MopTeTbT Ha MoA(OHIa ce u3rpaxkaa B JBE CTHIIKH, KAKTO ciieaBa. Ha mbpBus eramn
WHBECTHIMOHHUAT MEHUIKBP CE CTPEMHU Jia U3rpaau NopTdheit ¢ orpaHuYeHa BOJIATHIHOCT, KATO U3IMOJI3Ba TCXHUKA
Ha KOJIMYECTBEHA ONTHMU3ANMS U MOAOHpa HEHHUTE KHMKA, KOUTO Ca C Hai-MaKka BOJATUIIHOCT U C€ ChOTHACAT B
pamkute Ha nHaexkca MSCI World. Ha Bropust eran WHBECTUIIMOHHHUAT MEHHKBP KOpUTHpa MopTdeiina ¢ orien Ha
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pasnpeneneHneTo (KOpUrupaHe Ha PHUCKOBE, CTHIIOBE, paslpeieisHe MO CEKTOPH) M Ha CIEeHU(PHIHUTE PHCKOBE,
MIPUCBHIIU Ha ONIPEeIICHN IICHHN KHIKA (BH3HMKBAHE Ha KOHKPETHH ITa3apHHU CHOWTHS, KOUTO HE Ca MHTETPUPAHU B
MoOJIeNia, HEYOCAMTEIICH aHaIN3 Ha OCHOBHH MOJIOKEHUS U JIP.), KaTO U3IMO3Ba 3HAHUATA M OYAKBAHMATA CH 32 Ma3apa
(OCHOBHH TIOJIOKEHHS HA MAKPOUKOHOMHKATA, II03HABAHE HA [IEHHUTE KHIDKA, HUBAaTa HAa CTOWHOCTHUTE U JIp.).

C orvien Ha MOCTUTAHETO HA Ta3W e LIE CE U3IOJI3BAT ACPUBATUBHUA MHCTPYMEHTH KAaTO YacT OT HWHBECTHUIIMOHHUS
nporec.

OcraHajara 4acT OT aKTHBHTE MOXKE J1a CC MHBECTHPA B AKTUBUTE U HHCTPYMEHTHTE, OMTMCAHU BbB BHBEJICHUETO KbM
paszen ,,A. [londoHmose B akumu*.

Pedepentausar naaukarop Ha noadonaa e naAekcsT ,,MSCI World*, mpu penHBecTHpaHe Ha AUBUICHTH.

OcHoBHara BaiyTa Ha MoAGOHa € MATCKUAT JoJap.

Ot 2 centemBpu 2013 1.

Lenra Ha moadoHAa € Aa MOCTUTHE T0-100p0 MHBECTUIIMOHHO npeacTaBsHe oT nHAaekca MSCI World ¢ xopu3oHT oT
5 roguHM (NMPU pPEUHBECTHpPAHE Ha AMBHIEHTUTE), KaTO CBHIIEBPEMEHHO Ce€ ONWUTBA Ja MOJAbpKa HHUBO Ha
BOJIATAJTHOCT, ITO-HUCKO OT HUBOTO HAa MHJICKCA, Ype3 HHBECTUPAHE HAM-MAJIKO HA JIBE TPETH OT AKTHBUTE B CBCTOBHH
aKIUH, IpeICTaBeH: B paMkuTe Ha mHAekca MSCI World.

3a J1a ce moCTUrHe Tasu e, mopTheinbT Ha noAdoH/a e ce N3rpakaa B JBe CTHIIKH, KakTo ciensa. [IbpBo, cien
MpujaraHeTo Ha (QUITHP 3a JIMKBUIHOCT WHBECTUIIHOHHHAT MEHHUDKBD CE CTPEMH Ja U3KJIIOYH OT cdepara Ha
WHBECTUPAaHE Te3U C HUCKO OCHOBHO KaueCTBO (CUCTEMAaTHYEH aHAJIM3 TI0 HIKOJIKO KPUTEPHsl, OCHOBAH Ha JIAHHU OT
0aaHCUTE W OTYCTUTE 3a MPUXOAUTE HA IPYKECTBOTO). BTOPO, MHBECTUIIMOHHUAT MEHUIKBP MPHUJIara KOJIM4eCTBEH
ONTUMU3AIMOHCH MIPOIIEC BHPXY CHKPATCHUTE CITUCHIM C aKIMH, C 1] a U3rpaau mopTdeilsi ¢ HUCKa BOJATUITHOCT.
OnTuMu3aIioHHaTa IPOLeAypa BKIIFOUYBA OTPAaHUYCHHUS BbPXY TeTlIaTa Ha aKI[UUTE, OTPAChia U IbpiKaBaTa, KakKTo 1
EKCIIO3HUIIHSTA Ha ONPE/ICIICHN PUCKOBH (DaKTOpH.

W3nomn3BaHeTo Ha AepUBaTUBH 11e ObJe HEpa3/ienHa YacT OT MHBECTHIMOHHATA MIOJINTUKA U CTPATeruy. 3a IeNUTe Ha
apOUTPaXKMPAHETO, XEIKHUPAHETO W/MIM CBPBHXCKCHO3WIMATA IIE€ CE H3MON3BaT (DIOYBPCH, OMNIMH, JAOTOBOPH 3a
pasnuka, GopybpaH, BapaHTH, CyalloBe U APYTH AepuBatuBU. OCTaHaiaTa 4acT OT aKTUBUTE MOXKE Ja C€ MHBECTHPa
B aKTHBHTE M HHCTPYMEHTHTE, ONICAHU BbB BBBEJCHUETO KbM pa3zen ,,A. [londonnose B akun®.

PedepentHusaT unaukarop Ha noadonaa ¢ uaaekesT ,,MSCI World*, npu penHBecTUpaHe HA AUBUICHTH.

OcHoBHara BaxyTa Ha MoAGOH/IA € MATCKUAT JoTap.

Equity World Anti-Benchmark

Lenra Ha monmdoHma € &a MOCTUTHE MO-AOOpPO WHBECTHIHMOHHO mpencTaBsHe oT wHaekca MSCI World (mpm
pEeVHBECTUPaHE Ha JUBHJICHTH) 32 HHBECTUIIMOHEH XOPU30HT OT 5 TOJIUHH.

PedeperTHHAT MHIMKaTOp Ha MOAQGOHIA € CHhCTABEH OT MOMOpPAHHWTE AKIMH B CHOTBETCTBHE C TAXHATA Ia3apHA
KalMTaJIU3alns: KOJIKOTO € MO-TOJIIMO TSAXHOTO MOCKBIIBAHE Ha Ia3apa, TOJKOBA MO-TOJSIMO € TAXHOTO MPEICTaBIHE
B mHAekca u oOparHO. CHOTBETHO TOBa MOXE Ja JOBEAE A0 KOHIIGHTPAlUs Ha CTOHHOCTUTE W YCHIIBaHE Ha
pHUCKOBHTE (PaKTOPH, KaTo BONATIIIHOCTTA. MHBecTHIIMOHHMAT mmoaxox Anti-Benchmark ce cheton B ontummsupane
Ha CHOTHOIICHUETO Ha JWBEPCH(UKAIMSI HA CHCTABHHUTE YACTH Ha pPe(epeHTHUS HHAMKATOP, 33 Ja Ce MMOCTHUTHE
pPaBHOMEpHO pas3MpelieiecHne MeXIy TEXHUTE PHCKOBH (aKTOpH M Ja C€ TEeHepHpaT ONTHUMAJIHU TETJIOBHU
KOC(PHIIMCHTH Ha aKIIUUTE.

3a J1a MOCTUTHE WHBECTHIIMOHHATA CH I1eJI, MOAGOHABT IIe MPUIIOKHK MaTeHToBaHaTa MeTohoiorust Anti-Benchmark
KbM CBOsI pedepeHTeH MHAMKATOp. B CHOTBETCTBHE C KOJMYECTBEH W CHUCTEMATHYEH MOJEN, KOWTO IenH Ja
onpezeny noptdeiina Ha moadoHAa B3 OCHOBA Ha OT/AEITHHU BOJATUIHOCTH Ha aKIIUHM M TEXHUTE TBOMKHU KOPEJIallnHy,
e ObAaT MoNOpaHy ICHHUTE KHIDKA.

3a Ja IIOCTHUTHE IICJITa CH, HO}I(i)OHII’bT 1€ MHBECTHUPA MOHE IBE TPETHU OT HETHUTE aKTUBU B JAJIOBEC, 1/136paH1/1 B
CBCTOBCH Mama6, 1 MHCTPYMCHTHU 34 J4JIOBO UHBECTUPAHEC.

OcranaJara 9acT OT aKTUBUTE MOXKE J]a C€ HHBECTHPA B aKTUBUTE ¥ HHCTPYMEHTHUTE, OTIMCAHN BbB BHBEICHUETO KbM
paszen ,,A. [londoHmoBe B akmu.

PedepentHusaT naaukarop Ha noadonaa e uaaekcsT ,,MSCI World* (mpu penHBecTHpaHEe HA TUBUACHTH).

OcHoBHaTa BanyTa Ha MoAQOH/a € eBpO.
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b. HOAP®OHJOBE B OBJIMT'AIIUN

OcBeH aKo He € MOCOYEHO JPyro B ONHMCAHMETO Ha KOHKpeTeH MoA(OHI M BUHATM NPH Cla3BaHE HAa BCHUYKU
MIPWIIOKMMH OTPaHMYEHUS NIPH MHBECTHpaHe (BUXTE ,,JlombiHuTenHa nHpopMmanus: [IpaBoMomuns u orpann4eHus
IIPY MHBECTUPAHE ), IO OTHOIIEHUE Ha MOAMOHIOBETE CE IpHUIIarar ClIeJHUTE IPUHIINIIH:

- B nenra ¥ MHBECTHIHOHHATA MOJHMTHKA HAa BCEKH MOAMDOHMA, KAaKTO € OMHCaHa MO-70Jy, MO30BABAHETO Ha
reorpad)cka TEPUTOpHS HIM HA HAIMOHAJIHOCTTa HA [IEHHA KHHIa Ce OTHAcs A0 reorpadckara 30Ha WIH
IbpIKaBaTa:

@) B KOATO € CEAATNIIETO Ha APYKECTBOTO UIIN CE€ HAMHUPA EMUTEHTBT, W/WIN
@) B KOATO APYKECTBOTO NI EMUTEHTHT OCBIICCTBABA 3HAYUTEIIHA 9aCT OT JIEMHOCTTA CH.

- B wuHBecTHMIIMOHHATA IIOJMTHKA Ha BCEKH HOZ[(l)OH,H CUCTCMATHYHO CC OIIMCBa C(bepaTa Ha HWHBCECTHpAHE,
OIpeaciicHa 3a MUHUMYM ABE TPETHU OT AKTHUBUTC MY. HpI/I JIMIICa Ha pPa3JIM4HO WM Ha APYro yKa3aHUe IO
OTHOIICHUE Ha paslnpeiacICHUCTO Ha OCTaHajlaTa 4YacT OT aKTUBUTEC BCCKHU HO)I(l)OH)I HMa MHOpaBoOTO Jda A
WHBECTHPA BBB!:

@) ABJITOBHU UHCTPYMCHTH, PA3JIMIHU OT TC3U, IOCOYCHN B MHBCCTUIIMOHHATA IMOJHUTHUKA,

O KOHBepTHUpyeMHu oOnuraiuu 1o 25% OoT HETHUTE My akTUBH (MOA(GOHIOBETE, NHBECTUPAIIN Hal-MaJIKO
JIB€ TPETU OT AKTUBUTE CH B TAKUBA LICHHU KHUXA, MOraT Jja UHBECTUPAT 10 €Ha TPETa OT HETHUTE CH
aKTHUBU B KOHBEPTUPYEMH OOJUTaluy, Pa3INIHU OT T€3H, IIOCOUYECHH B HHBECTUIIMOHHATA ITOJIUTHKA);

O  aKIUU M UHCTPYMEHTH 3a AAJ0BO MHBECTHpaHe — 10 10% OT HeTHHUTE CH aKTHBY;
o  manose/akuun Ha [TKUTILK w/nmn npyru ITIKU no 10% oT HeTHUTE MY aKTHBH;
O  JEHO3UTH.

O  JpyTH IPEeXBBPINMHU IICHHU KHMXKa U MHCTPYMEHTH Ha MapW4HUSA mazap, nocoueHu B T.T. 1.1 u 1.2 Ha
Imaa XX , JlomsnaATETHA HHpOpManus ™, Touka A ,.IIpaBoMoIIns u orpaHUYEHUS [IPH HHBECTHPaHE .

- AKO ¢ TMOCOYECHO B HMHBECTHUIIMOHHATA MOJHMTHKA, MOA(POHIABT MOXKE Ja CKIOYBA M CHCIKH C KPCAUTHH
JIepUBaTUBY (CyaroBe 3a HEM3IUIallaHe Ha KPEJAWUT U CyaloBe 3a HeM3IUIalaHe Ha KPEIUT BbPXY UHIEKCH) OUIIo
C IeN XeKHpaHE Ha KPEIUTHHsI PUCK WIM PUCKAa OT HECHCTOSATEIHOCT Ha €MHTEHTa, OWJIO B paMKHTE Ha
apOUTpaKHU CTpaTeTUU: C Ied MPEIBIKIAAHE Ha BB3XOMSMIIM M HU3XOISIIM JBMKEHUS HA Tazapa Ha Te3u
WHCTPYMEHTH WJIM 3a JIa C€ W3IMOJI3BAT Pa3jinuusaTa MEXAy JBa €eMHTEHTa, WIH, IPU €IUH U ChI] EeMUTEHT, Ja
M3MOJI3BAT Pa3liMuMATa MEXKJy PUCKOBETE Ha TMa3zapa Ha KPeIuTH W Ta3apa Ha IMeHHU kHibka. OCBEH ako He e
MPEIBUICHO IpPYyro, o0Iara eKCHo3Wius HsiMa na Haapumara 40% OT HEeTHHWTE akTHBH Ha moadoHnma, a
€KCIIO3MIMATa HAa PUCK KbM €/IHa U Chllla HAacpelllHa cTpaHa HsaMma Ja npeBumanBa 10% OT HETHUTE My aKTHBH.
Chenmkyd C KpeAWTHH [EpUBATUBU IINE CE€ CKIIOYBAT caMO C (DMHAHCOBH HMHCTUTYIIMH C BHUCOK DPEWUTHHT,
clieMalu3UpaHu B TaKbB BHUJ TPAaH3aKLMH. ba30BUTE LIEHHU KHM)KAa Ha ChOTBETHUTE CyalrlOBE 3a HEU3ILIAlllaHe
Ha KpPEIUTH TpsOBa BHHATH J1a CHOTBETCTBAT Ha WHBECTHI[MOHHATA MMONUTHKAa Ha moadoHma. CHOTBETHHTE
oA OHAOBE MOTAT []a ISHCTBAT KaTo KYITyBaud ¥ MIPOIaBavl Ha 3aIUTa [0 KPEIUTHHUTE ICPUBATHBH.

- Bceku mondoHa Moxe 1a MHBECTHpPa BbB (PMHAHCOBH JICPUBATHBHYA MHCTPYMEHTH 3a IIETUTE Ha XCDKUPAaHEe U 32
[eJINTe Ha €(PEKTUBHOTO yIpaBicHHE Ha MOpTdeiiia, Karo ChIIEBPEMEHHO Cla3Ba, Ha HUBO 0A30BH aKTHBH,
WHBECTHIIMOHHUTE OTPAHUYCHUS, YCTAHOBCHU B HHBECTUIIMOHHATA MY ITOJTUTHKA.

- Bcexu noadoH chIo Taka ©Ma MpaBo Ja U3MOJI3Ba TEXHUKH U HHCTPYMEHTH, CBbP3aHU C MIPEXBBPIUMH IICHHH
KHIDKa ¥ MHCTPYMEHTH Ha MapUYHUSA Ta3ap MpH YCIOBUATA M B PAMKUTE Ha OTPaHUYCHUATA, 3AJI0KEHU B IIaBa
XX, JomsnanTtenna napopmanus, b. ,, JIOMBIHATEIIHA HHBECTUIIMOHHH OTpaHUYeHIS , oT T. 1.4 10 1.6.

- HO}I(I)OH}IOBCTG, KOUTO BB3HaAMEpPABAT Ja H3IOJ3BAT HECHHUW KHHXKA, o0e3reYeHn ¢ aKTUBM W/UIM HITOTCYHU
O6J'II/IFEIIII/II/I, HU3PHUYHO 1€ I'O TOCOYaT B UHBECTUIIMOHHATA CH IMOJMTHUKA.

O6p1>ma CC BHUMAaHHWEC HAa UHBECCTUTOPUTC BbPXY CICAHUTE q)aKTI/IZ

- OcHoBHara BajyTa, MOCOYECHA B WHBECTUIIMOHHATA TOJMTHKA Ha AaJieH MOAQOHI, HE OTpa3siBa HEMPEMEHHO
BAJIYTUTE HA UHBECTULIMUTE MY.

-  VHBecTMIHMH B MHBECTHIIMOHHM (DOHIIOBE OT 3aTBOPEH WJIM OTBOPEH THII MOXKE Ja JOBEAAT A0 AyOnMpaHe Ha
TaKCH W Pa3XOAH, C M3KIIOYEHHE Ha TAKCHUTE 3a 3alMCBaHE, KOHBEPTHUpaHE M OOpaTHO M3KYIyBaHE, KOUTO HE
Morar Ja Obar xy0ipaHy B ciydail Ha HHBECTUIMH BbB hoHI0Be, nonkpernsau or Amundi Group.

Ipenynpe:xnenns 3a pucKkoBeTe

I/IHBCCTI/IHI/II/ITG B ABJIIOBU HMHCTPYMCHTU IMpCAnojarar noeémMaHe Ha JHXBCH PHUCK, KPESAUTCH PUCK U PUCK OT
MIPpEeACPOUHO MOTracsaBaHe Ha 3aAbJIZKCHUATA 110 O6J'[I/Il"aHI/II/I.
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W3non3Banero Ha ACPUBATUBHU MHCTPYMCHTU OT HAKOU HO,H(l)OH,HOBe KaTo 4aCT OT MHBECTULIMOHHUSA UM IPOLECC U
CHCHI/I(I)I/I‘{HI/I WHBCCTUUOHHHN CTPATCTUX MOXKE J1a JOBCIC N0 M3JIaraHC Ha PUCKOBE, CBbP3aHU C YIPABJICHHUCTO U
HWHBCCTUIIMOHHATA CTPATETUs, KAKTO U pPUCKOBE, CBbP3aHU CbC CACIKUTC C ICPUBATUBU.

OcBeH TOBa, Thif KATO HMHBECTUIIMHTE HA JaJcH MON(OH/ MOTaT ja Ce MPAaBAT MIIH XEIKUPAT BbB BAIYTH, Pa3IHIHI
OT OCHOBHAaTa My BallyTa, MPUAOOMBAHETO HAa aKIWUTE HA MOA(OHAAa MOXE [a JOBEIe J0 M3IaraHeTo Ha BaTyTeH
pHCK.

B nmombpnHeHWe, WHBECTHUIMHTE B TOA(GOHIOBE, HW3MON3BAIIM KPEIUTHH [IEPUBATHBH, MOTaT Ja JOBEHaT [0
MIOBHIIaBaHE HAa KPeOUTHUS pUcK. KaTto ce mMa mpenBua mo-CrenraiHo MO3UIMATA Ha IIPoJaBad Ha 3allluTa, KOSTO
moAGOHAOBETE UMAT MPaBO J1a 3aeMaT, HHBECTHTOPUTE TPsiOBa /1a ca IMOATOTBEHH Jla MIOHECAT MOCIEIBAIIN 3aTy0on
BBPXY ITbPBOHAYATHUTE CH MHBECTUITIH.

IIpodua Ha pucka

WuBectnpaneTto B Te3W NOA(OHAOBE BOAM 10 IHOEMAaHETO Ha HIKOM PHCKOBE, KAaKTO € OIMCAaHO II0-TOpPE B
Ll1penynpexaenue 3a puckoere®. TpsOBa 1a ce 0TOENEKH, Y€ HUTO aKIMUTE Ca FAPaHTHPaHHU, HUTO IIABHUILIATA €
3alllUTeHa W 4Ye HEe MOXKE Ja MMa CUTYPHOCT, 4e aKIMuTe e ObJar M3KyleHH oOpaTHO MO LieHaTa, Ha KOSATO ca
3alMCaHMU.

Ipo¢ui Ha TUNUYHUS MHBECTUTOP

B cBernuHara Ha HeauTe U CTpaTeTuUTe HAa MHBECTUPAHC TE3U HOI[(bOHJIOBe ca nmoaxoAsaumun 3a UHBECTUTOPH, KOUTO
KEJIaAT Oa 3allIMTAT BIOXKCHUATA CH OT KoJieOaHMS Ha BOJATUIHOCTTA.

HCHTa UM € Ja IMOCTUTrHaT crabuiiHa 061118. BB3BPBHUIACMOCT YpPE3 CHbUCTABAHC Ha INOBUIIABAHC Ha CTOMHOCTTa Ha
KamnuTajia 1 HpuxXoaunTe.

[o-cnenmanno meiTa Ha moaGOHIOBETE B OONMUIallii, MHBECTHPAIIX B IbPXKABHHU JBJITOBH HHCTPYMEHTH, € Jla CC
OCHTypH Ha MHBECTUTOPUTE YpPE3 WHBECTUPAHE BHB BHUCOKOKAUCCTBCHM IICHHU KHIDKA ¢ (DUKCHpaHa JIUXBa 0OIIa
BB3BPBILAEMOCT, KOSITO Hail-MaJIkO ChOTBETCTBA Ha Ta3W, IpeajlaraHa OT CBhOTBETHUTE Ma3apud Ha JAbpKABHU
o0nuranuu, Ha KOUTO MOA(POHIOBETE HHBECTHPAT.

1. TIlondonnose B odauranuu: Ioxdonaose B KOHBEPTUPYEMH 00U ALUM

Convertible Credit™

Ilenara #a noadoHma € Ja IOCTHIHE MO-Z00pO NPEACTAaBAHE, C XOPU3OHT OT YETHPH TOJUHHU, OT KOLIHMIA OT
HMHJIEKCH, cherosdma ce 10 70% ot mupekca ,.Exane ECI - Euro Convertible TR Close* u 1o 30% ot unzaekca
,,Merrill Lynch EMU Corporates 3-5 years RI Close*.

3a Ja MoCTUTHE Ta3M ell, NOAQOHIBT Le MOJTY4H SKCIIO3UIUSI KAKTO KbM aKIMUTe, TaKa U KbM ABJITOBUTE chepu Ha
WHBECTHPAHE CJIel HHANKAaTHBHO paslpejenieHne ¢ dyBcTBUTENHOCT Mexny 0 m 30% Ha akumute n mexay 70 u
100% Ha xbpATOBETE, IPU MHBECTHPAHE HA TIOHE /IBE TPETH OT HETHUTE CH aKTHBH B ICHOMUHUPAHU B €BPO:

- KoHBepTHpyeMu oonuranuu (i) Ha emuteHTH 0T OVICP mm oOmensiemu 3a akuuu Ha apyxectsa oT OUCP u (ii)
MIpeACTaBIsIBaIM TIoHE 51% OT HETHNUTE aKTHBH Ha MOADOHAA;

- 'bJITOBU MHCTPYMEHTHU Ha emuTeHTH oT O CP;

- aKLUH, MOJYYEHH OT KOHBEPTUPAHETO HA KOHBEPTHPYEMH OOJIHMIraluy U HeHaAXBbpIsimy 10% OoT HEeTHUTE aKTHBU
Ha o oH A,

OcrananaTta 9acT OT HETHUTE aKTHBU MOJKE /1a C€ HHBECTHPA BBB:

- IPYTH IBJITOBU MHCTPYMEHTH M KOHBEPTHPYEMH OOJUTAIINH, PA3TUYHHU OT IOCOYEHUTE MO-TOPE;

- IICTIO3UTH;

- 10 10% ot obmmre cu aktuBH B asose/akiuu Ha [TIKUTIK w/unmm apyru [TKU, n

- JIpyTH NPEXBBPJIMMH LIEHHH KHWKA, IMocoueHH B T. 1.2 Ha ['maBa XX ,JlombaHuTenHa uHpOpMamsa™, Touka A
,, [ [paBOMOIIIYS ¥ OTpaHUYEHUS IPU UHBECTHpaHE .

[MondouapT MOXe 1a M3MONI3Ba M KPEIUTHHU JIEpUBATUBH, AEHCTBAaNKHM KAaTO KyNyBad WM/WIM NPOAaBad Ha 3allnTa,
OmIo ¢ 1eN XePKUpaHe Ha KPEJUTHHS PUCK WM PUCKA OT HECHhCTOSATENIHOCT Ha €MHTEHTa, OWIIO 3a IeluTe Ha
e(eKTUBHO ynpaBiieHHe Ha ropTdeiina.

* NopdhoHaoBeTe Le ce akTUBMPAT Ha criefBalla Aata.
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Pedepenren nnaukarop Ha moadonma ¢ komOunarmsta or 70% ot mHgekca ,,Exane ECI - Euro Convertible TR
Close* n 30% ot nnaekca ,,Merrill Lynch EMU Corporates 3-5 years RI Close*.

OcHoBHaTa BasryTa Ha MojQoH/Ia € €BPOTO.

Convertible Europe

To3u moadoHn ce cTpeMu Ja NOCTUTHE CPeiHa A0 ABITOCPOYHA BB3BPHIIAEMOCT UYpe3 MHBECTHPAHE Ha Hai-Mallko
67% OT o0umMTe CH aKTUBM B KOHBEPTHPYEMH OONMranuu (BKIIOYMTENHO CHHTETHYHH HWHCTPYyMEHTH) Oe3
OTpaHMYEHUE Ha PEHTHHIra Ha eMUTEHTHUTE (KOMTO MOXe J1a ObJe MHBECTUIIMOHEH, [0l MHBECTUL[IOHHUS U MOXe
Jla HAMa PeUTUHT), KOUTO ca PErHCTPUPAHU WU ce€ ThPryBaT Ha pPeryIupaHH Ma3apu OT KOATO U Jia € JbpikaBa OT
OUCP, neHoMHMHHMpaHU ca B €BPO HJIM JAPYra BallyTa OT €BPOICHCKHM EMUTEHTH (WM YUUTO 0Aa30B aKTHUB ChIbPIKa
aKIMW HA TAKUBA EMUTEHTH).

Ocranamnata gact oT aktuBuTe (10 33% OT 0oOmmMTEe My aKTHBH) MOXE Ja Ce WHBECTHpA B MPEXBBPINMHU IICHHU
KHIKa 0€3 OrpaHnyYeHHs HA PEUTHHIa HA eMUTEHTUTE (KOHTO MOXe J1a Ob/ie MHBECTUIIMOHEH, T0/] MHBECTHLIUOHHHUS
WIN J]a HsIMa PEUTHHT), KaTO OOJMraliy, HHCTPYMEHTH Ha MapUYHUS [a3ap Wi APYrd MapudHd UHCTPYMEHTH. 3a
LeJIATE Ha AUBepcH(UKAIIUATA, TO3N NOAPOHA MOKe 1a mHBecTHpa 10 10% 0T 00ImHTe CH aKTHBH B KOHBEPTHPYEMU
obmuranuu u3sbH OVCP. [Tondgounst Moxe na naBectipa B ABS/MBS 1o 20% ot o0uyte cu akTUBH.

Toii Moxe ma U3MoI3Ba U KPeIAUTHU AECPUBATUBHU (CyalloBe 3a HEM3IJIAlllaHe Ha KPEIUTH Ha OTAEIEeH €eMHUTEHT WIN
BBPXY MHIEKCH), NIeHCTBaliKM KaTo KylyBad W/WIIM MpojaBay Ha 3alura, OWIO C Ied XeIKHUpaHe Ha KPeIUTHHs
PHCK WJIM PHCKA OT HECHCTOSITEIHOCT HA EMHUTEHTa, OMJIO 3a LeTUTE Ha eeKTUBHO yNpaBJieHUe Ha nopTdeiina.

Pedepentausar nanukaTop Ha moadonna e naaekcsT ,,UBS Convertible European Focus (Net Dividend).

OcHoBHaTa BasyTa Ha MmoQoH/a € €BPOTO.

Convertible Global

]_[eJ'ITa Ha TO3H HOI[(I)OH,I[ € MNOCTUT'AHETO HA ABJITOCPOYHO HApPACTBAHC HA KalluTajla Ype3 MHBCCTHUPAHE HA Haii-MaJIko
ABE TPETU OT AKTUBUTEC CU B KOHBEPTUPYEMU o6n14rau1/11/1, YUHUTO 0a30BU IOCHHU KHWXXA Ca aKIIMU OT IAJI CBAT.

Ocrananara 4acT OT aKTHBUTE MOXE Jla C€ MHBECTUPA B aKTHBUTE U WHCTPYMEHTHUTE, ONMCAHU BbB BbBEICHUETO HA
qacT b. ,,[Tondonmose B obnuramumm*.
]_[enTa IIpU UHBECTULHUUTE, KOUTO HEC Ca ACHOMHWHHUPAHU B €BPO, € CUCTEMATUIHO XCJPKUPAHE.

. 20
PedepenTausaT nuaukaTop Ha 103 noadoHn e uuaekchT ,,Merrill Lynch Investment Grade Euro Hedged Tax™
OcHoBHaTa BaslyTa Ha MOA(POHIA € €BPOTO.

Oceen puckoeeme, nocouenu 6 ,IIpedynpercoenue 3a puckoseme*, 0a0eHo 6b68 6bEeOCHUEMO KbM pazoena
wllooghonoose ¢ odnuzayuu*, uneecmuyuume ¢ nodPonoa modxce oa 6voam U3NOHCEHU U HA RA3APEH PUCK U
PUCK OM 801AMUTIHOCHL 68 6DB3KA C OA308UMe YeHHU KHUCA.

3. Hondonnose B odurannu: Ioxdonaose B eBpoodIuranuu
Bond Euro Aggregate

HCHTa Ha TO3H HOH(bOHH € IMOCTUTAHETO HAa PECAOBHU IMPUXOAU U HApACTBAHE HA KaltnuTajla Ype3 NHBECTUPAHC Ha Hai-
MAJIKO JIB€ TPETU OT aKTUBUTC B ICHOMUHHUPAHHU B €BPO:

Q) - JBJIrOBU MHCTPYMEHTH, €MUTHUPAaHU OT IpaBUTEICTBA B EBpo3oHara, Ibp)KaBHU areHUUU OT
EBpo3oHara mim HajiHaMOHAIHN MHCTUTYLIMH, Kato CBeToBHara OaHKa,

(i) Hnoreunn obnuranun 10 20% OT HETHUTE aKTUBH,
(iii) - KOPIIOPAaTHBHU JABJITOBH MHCTPYMEHTH ¢ MUHMUMaJeH pedTuHr BBB- no Standard & Poor u Baa3 no
Moody’s.

% Tosn pechepeHTeH nokasaTen CbLOTBETCTBA Ha uHaekca ,Merrill Lynch Investment Grade Euro Hedged“, kopurupaH 3a
BBb3AENCTBMETO Ha AaHbYHOTO obnaraHe, CBbpP3aHO C MHBECTULMM B ABbNTOBU LiIeHHN KHbka Ha CALL.
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VHBECTHIIMOHHUAT MEHUDKBP MHBECTHpa Hai-Manko 50% OT HETHWTE MY aKTHBH B OOJHTraIid, JCHOMHUHHPAHH B
€Bpo.

Ocrananara 4acT OT aKTHBUTE MOXE Jla CE HHBECTUPA B aKTHBUTE U MHCTPYMEHTHUTE, OMMCAHU BbB BbBEICHUETO HA
qact b. ,,[londonnose B obmurammu®.
To3u moadoH MOXKE J1a U3I0JI3BA M IMXBEHH U KPEIUTHU JICPUBATUBH.

(13

PedepenTHusaT nHIUKaTOp Ha MOA(OHIA ¢ UHACKCHT ,,Barclays Euro Aggregate (E)*.

OcHoBHaTa BaxyTa Ha MoA(OH/A € EBPOTO.

Bond Euro Corporate

IenTa Ha TO3M MOAGOH/ € MOCTUTaHETO Ha PEIOBHYU NMPHUXOJH U HAPACTBAaHE Ha KalWTasla Ype3 NHBECTHPAHE HA Hai-
MAaJIKO J]BE TPETH OT AKTHBUTE B OONHMIalliM C MHBECTHIMOHEH PEHTHHI, ACHOMHHHUPAHH B €BPO, C IIAaBAIla WIIN
(uKcupaHa JInxBa:

(i) - W3/1aICHH WJIM FapaHTHPaHu OT paBUTeNCTBa OT EBpo3oHaTa mim

(ii) - EMUTHPAHH OT EBPOIICHCKH MM HEe-€BPOIEHCKH JPYKECTBa, HO ThPI'yBaHM Ha €BPONEHCKH mazap 0e3
OTpaHMYEHUS Ha CTOMIAHCKHUSA CEKTOp, B KOMTO IpyxecTBaTa N3BBPIIBAT IEHHOCTTA CH.

Ocrananara 4acT OT akTHBUTE MOXeE J[a C€ MHBECTHPA B aKTUBHUTE M WHCTPYMEHTHUTE, OTIMCAHYU BbB BHBEICHUETO HA
yact b. ,,[londonose B obaurammu®.

To3u nondoHx MOXKe Na U3M0JI3BA U JIMXBEHH M KPESJUTHH JACPUBATUBH.
PedepeHTHHAT HHANKATOP HA TO3U MOA(OHN € UHIEKCHT ,,Barclays Euro-Agg Corporate (E)“.

OcHoBHaTa BasyTa Ha MmoJQoH/a € €BPOTO.

Bond Euro Corporate 1-3%

enta Ha moadoHaa € Ja MOCTUTHE 10-100po MpeAcTaBsIHe OT HJeKca ,,Barclays Euro Aggregate Corporate 1-3“ 3a
MUHUMAaJeH WHBECTHIIMOHEH mepuon oT 18 mMecemna upe3 u300p Ha OONMranuu, JEHOMUHUPAHH OCHOBHO B €BpO,
npejasaraiy Haii-BUCOKOTO HUBO Ha MIOTEHIMAJIHA KallUTAI0Ba Neyaita B KpaTKOCPOYEH U CPEIHOCPOUEH IIIaH.

3a mocturaHe menta Ha 1MoA(OHAA MOXE Ja JONPHHECAT OIle JBa M3TOYHHKA HA WHBECTHILMOHHO NpEICTaBsHE,
BKJIFOUMTEITHO IIECT U3TOYHHKA Ha J00aBEeHA CTOWHOCT:
- yIIpaBJIeHUE Ha JINXBEHUS PUCK:
o YrmpaBieHHe Ha eKCIIO3UIUATA KbM JIMXBEHHS PUCK 110 OTHOLIEHHE HAa yBCTBUTEIHOCTTA
o YrmpaBieHHe Ha O3UIMUTE TI0 KPUBHUTE 33 JINXBEHUTE MTPOLEHTH
- YpaBiieHUE Ha KPEIAUTHUS PUCK

o YnpasieHnue Ha 1700aqHaTa SKCIO3UIUSI KbM KPSIUTCH PUCK
o VYnpasneHue Ha pa3npeesIeHUETO M0 CEKTOPH

o N360p Ha eMUTEHTH

o M360p Ha 1IeHHH KHIDKA.

3a mocturaHe Ha MHBECTUIIMOHHATA 1€ Ha Mo(OH/a Ce TpHilaraT pa3iMyHH CTPaTeruu, KaTo HACOYEHH KPEAUTHU
CTpaTerny, HaCOYEeHH CTPATeTMH OTHOCHO JIMXBEHHWTE NPOLEHTH, CTPATETMH HA apOMTpaXk NPH KPEAMTHUTE WU
JMBEPCUQHUIIPAII CTPATErHH.

3a Jda IIOCTHTI'HC Ta3u 1€, HO,Z[q)OHZ[T:T e HHBECTHPA Haii-manko 50% B KOpIoOpaTuBHU 06nnrau1/11/1 C
HWHBCCTUIIMOHCH peﬁTHHI‘, JACHOMUHHUPAHU B €BPO.

OcranaiaTa 4acT OT aKTHBUTE MOXKE Jla C€ MHBECTHPA BbB:
- o0e3neueHy ABATOBU OOHUTAIIMH B TpaHIIOBe ¢ peidTHHT mone BBB-/Baa3, 10 10% oT HeTHUTE My aKTHBH,
- oOnwmranuu, aAeHoMHHUpaHu BBB BanyTH oT OWMCP wmm eBponelicku Bamytu (6e3 eBporto), mo 10% or
HETHUTE MY aKTHBH;
- obOmumramuu ot gbpkasu u3BbH OVICP, neHoMuHMpaHu B €BpO, 10 5% OT HETHUTE MY aKTHBH;
- KOHBEpPTHpYeMH oOiuranuu 10 5% OT HETHUTE My aKTHBH,
- HMHCTPYMEHTH Ha HapH4HHMS I1a3ap;
- aKUUM ¥ MHCTPYMEHTH 3a JSUI0BO HHBecTHpaHe — 10 10% OT HeTHUTE CH aKTHBH;

? NopcboHaoBeTe Lie ce aKTUBMPAT Ha crieABalla aaTa.
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- manose/aknuu Ha [TIKUTIIK n/mmm npyru [TIKU no 10% ot HEeTHHTE CH aKTHBH;
- peno3utu 10 20% OT HETHUTE My aKTUBHU.
Lenrta mpy WHBECTHIIMUTE, KOUTO HE Ca IEHOMUHHUPAHH B €BPO, € CHCTEMAaTHYHO XeKUPaHE B €BPO.

W3nom3BaHeTo Ha JAepuBaTHBU Ine ObAe HEpas3[elHa 4YacT OT WHBECTHIMOHHATA IIOJIMTHKA W CTpaTeruu. 3a
apOuTpakupaHe, XM KUPaHE W/WMIM CBPBXEKCIIO3UIMS IIE CE M3IION3BAT (DIOYBPCH, OMIUH, JOTOBOPHU 32 Pa3iHKa,
(bopybpau, BapaHTH BBPXY OOMEHHH KypCOBE, CyalloBe, KPEOUTHH IepUBATHBH (¢ MHHHMalleH pedtuHr BBB mo
Standard & Poors w/mnu Baa3 mo Moody’s).

PedepentHusaT maauKaTop Ha moAQoHaa € HHACKCHT ,,Barclays Euro Aggregate Corporate 1-3.

OcHoBHaTa BasryTa Ha MmojQoH/Ia € €BPOTO.

Bond Euro Government

To3u nondoHxa 1enM Aa MOCTHrHE MO-T00pH pe3yiTard, B CPOK OT TPU TOIUHHU, OT MHAEkca ,JP Morgan EMU
Government Bond Investment Grade“ upe3 mogbop Ha oOmuranuure ¢ Hai-100Bp cpeaHocpoueH npodwi Ha
CHOTHOLIEHHETO PUCK/BB3BPBILIAEMOCT.

3a Jja MOCTUrHE Ta3u 1ied, MoAQOHIBT 1Ie HHBEeCTHpa Haii-Manko 51% B obaMranuu, U3najAeHu WM TapaHTHPaHU OT
KOATO U Jia € AbpikaBa-uwileHka Ha EBpo3oHaTa u IEHOMHUHHUPAHU B €BPO.

Ocrananara 4acT OT aKTHBUTE MOXE Jla C€ HHBECTUPA B aKTHBUTE U WHCTPYMEHTHUTE, OMMCAHU BbB BbBEICHUETO HA
qact b. ,,[londornose B obmurammu.

HHBeCTUIMOHHUAT MCHUJUKBP IIC XCIKUPA BJIOKCHUATA, KOUTO HE Ca ICHOMUHHUPAHU B €BPO.

3a mocturane nentra Ha mnoadoOHIA MOXE 1a JONPHHECaT, OCBEH JAPYIUTE, OIIe HAKOJIKO H3TOYHHKA Ha
MHBECTULIMOHHO MPEJICTaBsIHE:

- YIpaBlieHUE Ha eKCIIO3UIUATA KbM JINXBEHU MPOIICHTH,

- YIpaBlieHUE HA MO3UIMATA HA KpUBaTa Ha IOXOJAHOCTTA,

- YIpaBlieHUE Ha eKCIIO3UIUATA KbM HH(IAIus,

- moa00p Ha EMUTEHTH U IICHHU KHIKA,

- ThpryBaHe,

- BOJIATHITHOCT,

- MEXIyHapOIHA TUBEPCUPUKAIINS.

W3nom3BaHeTo Ha jAepuBaTHBH Ie ObJe HEpas3JelHa 4YacT OT WHBECTHIMOHHATA MOJMTHKA M CTPAaTeTHH. 3a
apOuTpakupaHe, XeJDKUpaHe IMPOTUB W/WIIM CBPBXEKCIIO3MIMS Ha DPUCKOBE, CBBP3aHH C JIMXBEHHUTE IPOLICHTH,
BOJIATMJIHOCTTA M MHQIIAIMATA, 1Ie Ce W3MOoJ3Bar (QrYbPCH, ONuuH, Gopybpau, CyaroBe, KPEAUTHU JIepPUBATHBU
(IBpxKaBHU CyaroBe 3a HEM3IUIAIlaHe Ha KPEIUTH) .

Pedepentausat nunukarop Ha noadonaa e uHuekesT ,,JP Morgan EMU Government Bond Investment Grade®.

OcHoBHara BaJyTa Ha NOA(OHIA € EBPOTO.

Bond Euro Inflation

LenTa Ha TO3M MOAQOH] € MOCTUraHETO Ha CPEJHOCPOYHO yBEIMYaBaHE Ha KalHTala 4Ype3 MHBECTHPaHE Ha Hail-
MaJIKO JIB€ TPETH OT aKTHBUTE B HAaOOp OT oOnuranuu, MHAEKCHpaHu 3a nHuanusaTa B EBpona n/unu nadnanusira B
KOSATO ¥ JIa € CTpaHa-wieHKa Ha EBpo30HaTa M eMUTHPaHU WM TapaHTHPaHHU OT:

Q) HSIKOS OT IbpPIKAaBHUTE WIEHKH Ha EBpomneiickns chr03 MM IpyTH OOIECTBEHN OpraHM3aN1, HITH
(ii) YaCTHHM OpPTaHM3allMM OT Jbp’KaBH-4JICHKH Ha EBpomelickus cbio3 (¢ MUHMMaleH KpeIUTeH peHTHHTr
AA).

Haii-manko nBe TpeTw oT akThBHTEe Ha noadoHa me ObJar WHBECTHPAaHW B OOJMTAIMM E€MHTHpPaHU B €BpPO B
EBpo3oHara.

OcraHajara 4acT OT aKTUBUTE MOXKE J[a CE€ MHBECTHPA B AKTUBUTEC M UHCTPYMCHTHUTE, ONMCAHU BbB BHBEIACHUCTO HA
qacT b. ,,[Tondonmose B obmuramumm*.

PedepenTHusiT nHIMKATOp Ha TIOAGOHIA € HHASKCHT ,,Barclays EGILB All Markets®.

OcHoBHara BaiyTa Ha moadoHIa € eBpoTo.
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4. Iondonnose B odurannu: Ioxdgonaose BbB BUCOKOI0XOAHH 00IUT ALUH

Bond Euro High Yield

Henra Ha TO3M monmdoHA € 1Oa YyBEIHMYM MaKCHMallHO oOmara BB3BPBIIAEMOCT HAa WHBECTHIHUTE, KOSATO
MIpeACTaBIsiBa KOMOWHAIMS OT NPHUXOAW OT JIMXBH, HApaCTBaHE CTOMHOCTTA Ha KalHWTala M II€YaJOW OT BaJyTHH
KypcoBe, Upe3 WHBECTHpaHE Ha HAal-MaJIKO BE TPETH OT aKTUBUTE BHB BHCOKOIOXOAHU OONUTAITNH, EMHUTHPAHU B
€BO.

Ocrananara 4acT OT aKTHBUTE MOXKE Jla CE MHBECTUPA B aKTHBUTE U MHCTPYMEHTHUTE, OMMCAHU BbB BbBEICHUETO HA
qact b. ,,[londonnose B obmurammm™.

HOZ[(l)OHZ[T)T MOXKE J1a U3110JI3Ba BaJlyTHU JE€PUBATUBU CaMO C LICJI XCIKHUPAHE.
Toit Moxe na KU3Ioa3Ba U BaJlyTHU U KPCAUTHU ACPUBATHBU CaMO B I'PAHHUIIUTE, TOCOYCHU MTO-TOPEC.

PedepentHuar mHauKaTtop Ha To3u moadoHa ¢ uHaekcsT ,,ML European Curr H YLD BB-B Rated Constrained
Hed".

OcHoBHaTa BatyTa Ha Moa(OH/Ia € EBPOTO.

Oceen puckoseme, nocouenu ¢ mouxa I'lpedynpescoenue 3a puckoseme'sve eveedenuemo Kvm ,,Ilooghonoose 6
oonuzauuu“, uHeecmuyuume 6v6 ,,6UCOKOOOXOOHU* O0b1206U UEHHU KHUMCA GKIIOYGAM CHEUUAIHU
CbOOparcenus u pucKoge, GKIIOUUMENHO PUCKOBE, CEbP3AN 00W0 C UHBECIMUYUYU HA MeNCOYHAPOOHUme nazapu,
Medcoy Koumo Konebanusama 6v6 ajiymHUme Kypcoge, puckogeme om UHEeCMUpane ¢ CHMPAHU C RO-MAJIKU
Kanumanoeu nazapu, O0ZPAHUYeHa JUKGUOHOCHM, GONAMUIHOCH HA YeHume U O0ZPAHUYEHUAmA Ha
yyHcoeCmpaHHume UHEeCMUYUU, KAKmMo U puckogeme, cévp3anu ¢ uxonomuxume na Ilenmpanna u Hzmouna
Espona, exniousawju 6ucoKa UHMIAUUA U JUXGEHU NPOUEHMU, 207AM PA3Mep HA GbHWIHUA Oba2, U
noaumu4ecKka u COYUanHa HecuzZypHocnl.

Ha uneecmumopume ce npenopvueéa oOa paszenexcoam noogonoa Kamo cpeoHOCPOUHA 00 O0b120CPOYHA
UHBECMULUA, CEBP3ANA C GUCOKA 8B36PDULAEMOCI U CHOMEENIHO 8UCOKO HUBO HA PUCKA.

Bond Euro High Yield Short Term

L[enTa Ha TO3H HOI[(bOH,E[ € Jla YBCJIMYM MaAKCUMAJIHO o6u1aTa BB3BPHUIAEMOCT Ha HWHBECTULHUUTE, KOATO
nmpeacTaBiisiBa KOM6I/IHaL[I/I$[ OT MPUXOJU OT JIMXBU, HAPACTBAHC CTOMHOCTTA Ha KamuTaja W Ie4yajadu oT BaJlyTHH
KypCOB€, 4Yp€3 HHBCCTUPAHE Ha Hali-MajKo ABE€ TPETU OT HETHUTEC AKTHBHU BBHB BUCOKOJOXOJIHHU O6J'II/IFaHI/II/I,
CMUTHPAHHU B €BPO C IMaJICK B PAMKUTE HA 4 TOJWHH.

OcraHanaTta 4acT OT aKTHUBUTE MOYKE J]a CE HHBECTHPa B aKTUBUTE W WHCTPYMEHTHTE, ONMMCAHN BHB BHBEACHUETO HA
qact b. ,,[londonmoBe B obmuranun®. LlenTa mpu HHBECTUIIMHUTE, KOUTO HE ca ICHOMIUHHUPAHU B €BPO, € XSKUPAHE.

HOZ[(l)OHZ[’bT MOIXKE a M3I0J3Ba BATYTHU JCPHUBATHBH CaMO C IICJI XC’KHUPAHE.

HOZ[(bOHZ[T)T MOXC Jia MH3M0J3Ba CbHIO JIMXBEHU U KPCAUTHU JACPHUBATHBU KaTO HEpa3zAacjIHa 4YacT OT
MHBCCTUIIMOHHATA CHU ITOJIMTHKA.

Wunexcewr ,Merrill Lynch Euro High-Yield 1-3, Non Fin, BB-B, Constrained“ npencrasisBa pedepeHTeH
WHIUKATOp Ha moaAQoHa.

OcHoBHara BaJyTa Ha oA(OHIA € eBPOTO.

Oceen puckoseme, nocouenu ¢ mouxa Ilpedynpescoenue 3a puckoseme'sve 6veedenuemo kvm ,,Ilooghonoose 6
oonuzayuu“, uHeecmuyUuUmMe 6b68 ,,6UCOKOOOXOOHU* O0b/1206U UEHHU KHUMCA GKIIOY6AM CREUUdIHU
CbOOpaXCeHUA U PUCKOBE, BKIIIOUUMEIHO PUCKO8e, CEbP3AHU 00U C UHBECIUUUU HA MeXHCOYHAPOOHUme nazapu,
MexHcOy KOumo KoneOaHusma 6v6 6ayMHUMeE Kypcose, DUCKOGeme OMm UHEECMUPAHE 6 CIMPAHU C NO-MAJIKU
Kanumanoeu nasapu, O0ZPAHUYEHA JUKGUOHOCH, GOJAMUIHOCH HA WeHUMme U O0ZPAHUYEHUAmA HA
uysHcOeCmpanHume UHGECMULUU, KAKMO U PUCKO8eme, C8bp3aHu ¢ ukonomukume na Ilenmpanna u Hzmouna
Espona, exnioueawiu eucoxa umnrayus u auxeeHu NPOUEHMU, 2071AM pA3MEpP HA GbHUWIHUA OB, U
ROTUMUYECKA U COYUATIHA HECUZYPHOCHL.

Ha uneecmumopume ce npenopvuea 0a paszeiexcoam noogoHoa Kamo cpeoHoCPOUHaA UHBECM ULUS, C6LP3AHA C
BUCOKA 6b36PDULAEMOCH U CHOMEEMHO 6UCOKO HUGO HA PUCKA.
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5. Tloadounaose B odauranun: [106aanu noadonaoBe B 00TUraliui U AHJATOBH IeHHU KHUXKA

Bond Global Corporate

Ilenta Ha TO3M moadOHI € MOCTHraHETO HAa PEIOBHU NPHUXOIN M yBEIMYaBaHE CTOMHOCTTA Ha KamuTala dpes3
MHBECTHPaHE Ha HAl-MaJKoO IBE TPETH OT aKTUBHUTE B OONUTallMy, EMUTHPAHN OT JPYXKECTBA OT KOSITO U J]a € 9acT Ha
CBETa M ACHOMHHHUPAHU B KOSTO U 1a € CBOOOTHO KOHBEPTHPYEMa BaIyTa.

HondouasT Moxke na naBectupa B ABS/MBS o 20% oT HeTHUTE CH aKTHUBH.

To#t MoXke Ja H3MON3Ba M JEPHBATHBU BBPXY JMXBEHH IIPOLECHTH M KPEAUTH (CyaroBe 3a HeH3IUIallaHe Ha KPeIUTH
Ha OTJEJICH €MHTCHT, KaKTO W BBPXY MHIEKCH), NEHCTBalKM KaTo KylyBad W/WIM NpOAaBady Ha 3aIlUTa, C el
XeIDKUpaHe Ha KPEAWUTHHS PHUCK M PHCKa OT HECHCTOATENHOCT HAa EMHUTEHTa WJIM B PaMKHTe Ha IPHIATaHU
apOUTpaKHU CTPATETHH.

[ondouasT nHBECTHpA 10 15% OT aKTHBUTE CH BHB BUCOKOJOXOIHH IICHHU KHIDKA.

Ocrananara 4acT OT aKTHBUTE MOXE Jla CE HHBECTUPA B aKTHBUTE U MHCTPYMEHTHUTE, OMMCAHU BbB BbBEICHUETO HA
qact b. ,,[londornose B obmurammu.

Pedepentauat naaukarop Ha noadonaa e uaaekcsT ,,Merrill Lynch Global Large Cap Corporate Index $ hedged®.

OcHoBHaTa BaJlyTa Ha HOZ[(I)OH,I[EI € IIATCKUAT A0JIap.

Bond US Opportunistic Core Plus

To3u moadona ce cTpeMu a MOCTHTHE MaKCHMalHA JOXOIHOCT B PaMKHTE Ha €AWH ITBJICH Ia3apeH IHKBI 4pe3
WHBECTHpaHE Ha Hai-Manko 67% OT oOmMTE CH aKTUBH B ABPXKABHU M KOPIIOPATHBHU OOJIMIAIlNH, IBITOBH
HHCTPYMEHTH U 00e3le4eH! IBITOBH HHCTpyMeHTH (karo ABS/MBS, BkirouBamr Hapem ¢ OpyruTe W SKAIHITHH
UIOTEYHHU IIEHHH KHMXXA, THPTOBCKM HWIIOTEYHH LIEHHM KHM)Ka WM 00Oe3IeUYeHH C aKTUBH IIEHHH KHIKa BBPXY
HeunoTeyHu 3aeMu U mu3uHrH, 1 CDO 1o 100% ot HeTHHUTE cu akTHBH) 0T eMuTeHTH oT CAIll, peructpupanu uiu
ThpryBaHu Ha perynupanu nazapu B CAILl wiu kosito u na e appxkasa ot OMCP. [Hoadouast nHBeCTHpa KaKTO B
oONUranyy ¢ MHBECTHIIMOHEH PEHTHHT, TaKa H BbB BUCOKOJOXOAHH OOJIUTallHH.

Ocrananara yact ot aktuBuTe (10 33% OT OOmuTe My aKTHBH) MOXE Ja C€ WHBECTUPAT B LIEHHM KHHXa C
(uUKcHpaHa JMXBa, KAKTO U MHCTPYMEHTH Ha MapUyuHKs Na3ap Ha pa3BHUBAIM CE CTPaHU, KOHBEPTHPYEMH OOIUTaIH
Ha KOSITO M J1a € CTpaHa (3a IMoCIeJHUTe TopHaTa rpaHua € 25% oT o0IuTe My aKTHBH).

Toit Moxe ma M3MoNa3Ba M KPEAWTHH JIEPUBATHUBHU (CyalloBe 3a HEM3IUIAllaHE Ha KPEOUTH Ha OTIENICH eMUTCHT WIN
BbpXY MHIEKCH), IeiiCTBAMKN KaTo KylyBad W/WJIM IPOJaBay Ha 3aIinuTa, OWIIOo C el Xe/PKUpaHe Ha KPEUTHHS PUCK
WJIN PUCKA OT HECHCTOATETHOCT HA EMUTEHTA, OMJIO 32 LEUTE Ha €PEeKTHBHO yIpaBieHHe Ha opTQeia.

HondougsT Moke na maBecTHpa 10 10% 0T akTHBHTE cu B mswioBe-akiwn Ha [TKUIILK/mmm apyru [TKN.
PedepertHusaT naaukarop Ha moadoHaa e HHACKCHT ,,Barclays Capital US Aggregate Bond (TR)™.
OcHoBHaTa BallyTa Ha MOA(POHAA € IATCKUAT J0JIap.

Ocesen puckoeeme, nocouenu 6 mouka ,IIpedynpescoenue 3a pucka® 6v8 6vEeOeHUEMO KbM uYacmma
wIlooghonoose 6 oonuzayuu“, uneecmuyuume ¢ nOOPoHOa mozam 0a GvOAM U3N0ICEHU HA BATYMEH PUCK, DUCK,

C6bpP3aH C pa3sueauiume ce nasapu, KAKmo u nHOGUUIEHO HUB0 Ha erdumeu PUCK nopa()u npm)oﬁusauemo Ha
ABS/MBS.

Bond Europe

IlenTta Ha TO3M MOAMOHA € MOCTUTAaHETO HA CPEIHOCPOYHO yBEIMYEHHE Ha KaluTajla 4Ype3 WHBECTHpAHE Ha Haii-
MaJIKO JIB€ TPETH OT AKTMBUTE CH B €BPONEHCKH OONHMraluy ¢ WHBECTHUIIMOHEH PEHTHHI OT Pa3iM4YHU JIbPKaBH,
BKJIIOYMTENTHO Te3u oT EBpo3onara, Ho u or OOGenuHeHOTO KpajicTBo, llIBelnapus, CkaHIMHABCKUTE CTPaHH U
€BPOIIECHCKUTE AbP>KaBU, KEJIACLIH []a CE IPUCHEIUHAT KbM EBponeiicKus Chro3.

IMondouasT Moxe na naBectupa B ABS/MBS 10 20% OT HETHUTE CH aKTHBH.

OcrtaHaiara 4acT OT aKTUBUTE MOXKE J]a CE HHBECTHPA B AKTUBUTE M MHCTPYMCHTHUTE, ONMCAHU BHB BHBEIACHUCTO HA
qacT b. ,,[Tondonmose B obmuramumm‘.

Pedepentauar naaukarop Ha T031 oadoH e nHACKCHT ,,Citigroup European WGBI (Euro)*.
OcHoBHara BaiyTa Ha moadoHIa € eBpoTo.

Ocséen puckoseme, nocouenu 6 mouka ,Ilpedynpercoenue 3a puckoseme* na uacmma ,Ilooghonoose 6
oonuzayuu*, uneecmuyuume ¢ nROOPonoa mozam oa 6vOam U3N0NHCEHU HA PUCK, CEBP3AH C pazeueaujume ce
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cmpanu. Hneecmumopume mpadea oa oOvpnam eHumanue Ha paxma, ye Ovpycasume, Hceiaeuiu o0a ce
npucvedunam Kkwvm Esponeiickua cvio3, 00UKHOGeHO RNPeOCMABNABAM NO-6UCOK DPUCK 34 UHEECMUUUU 6
cpasHeHue ¢ no-pazeumume ObpPHCAGU.

Bond Global Aggregate

Jlo 1 centemBpu 2013 1.

LenTa Ha To31 NOAGDOHA € 1a TIOCTUTHE 10-100pa JOXOAHOCT OT HHeKca ,,Barclays Global Aggregate®, xemkupaH B
LIaTCKHM JIONapu 4pe3 3aeMaHe Ha CTPaTerniyeckd W TaKTUYECKH MO3WIHMH, KaKTO M apOWTpak Ha Ta3apure Ha
KPEIUTH, JUXBEHH MPOLEHTH U BATYTH Karo Iputo. OCBEeH TOBa TOMW INle MPHUCTHIN KbM aKTUBHA AMBEpCU(UKAIMS
Ype3 y4acTHe Ha pa3BHBALIHUTE CE Ma3apy Ha OOJIHIaIHK.

3a ma ydJacTBa Ha T€3M Pa3lWYHU Na3apy, NOA(GOHIBT I MHBECTHPA HA-MaJIKO ABE TPETH OT aKTHBUTE CH BBB:

(i) JBJITCOBA MHCTPYMEHTH, EMUTHPAHH WM TapaHTHPaHU OT IbpkaBu wieHkn Ha OVICP wnn eMuTHpaHu
OT KOPHOPATHBHHU FOPUANYCCKH JIHIIA;
(i) 00e3Me4YeHy ¢ aKTHBHM LEHHU KHMXa/MIOTEYHU OOJIMTallud C MHBECTUIIMOHEH pedTuHr no 40% or

HCTHUTC CH aKTUBHU.

W3nom3BaHeto Ha jAepuBaTHUBH Ie ObJe Hepas3[elHa 4YacT OT WHBECTHIMOHHATA MOJMUTHKA M CTPAaTerHH. 3a
apOuTpaxnupaHe, XeKUPAHE CPEILy /MU CBPHXEKCIIO3UINS Ha PHUCKOBE, CBBP3aHH C JIMXBEHU MPOLECHTH, KPEIUTH
W BaJyTH, LI C€ M3MON3BaT (DIOYBPCH, OMIHH, JOTOBOPH 3a pas3iiiKa, (pOpybpAH, BapaHTH 3a BAITYyTHH KypCOBE,
CyanoBe, KpeAUTHH JIepUBaTUBH (CyaroBe 3a HeM3IUIAllaHe Ha KPeIUTH Ha €IMH EMUTEHT WM BbPXY UHACKCH).

lleHHUTE KHMXKA C MHBECTUIIMOHEH PEHUTHHT TpeCcTaBsiBar Hail-mMaiko 80% oT akTuBHTE Ha MoAQOH/A.

Ocrananara 4acT OT aKTHBUTE MOXeE J[a C€ MHBECTHPA B aKTUBHUTE M MHCTPYMEHTHTE, ONIMCAHU BHB BHBEICHHETO HA
yact b. ,,[londonaose B obaurammu™.

PedepenTHHAT HHIUKATOP HA TO3U NOA(GOH ¢ HHICKCHT ,,Barclays Global Aggregate Hedged™.
OcHoBHaTa BajTyTa Ha MOAPOH/IA € MATCKHUAT 0Iap.

Oceen puckoseeme, nocouenu 6 mouka ,IIpedynperxcoenue 3a pucka“ 6v8 6véedeHUEmMO KbMm yYacmma
wllooghonoose 6 obnuzayuu*, uneecmuyuume 6 noOPonoa mozam 0a 06vOAM UNOHCEHU HA 6AJIYMEH DUCK,
KaKmo u Ha noguuien Kpeoumen puck, nopaou npuooousanemo na ABS/MBS.

Ot 2 centemBpu 2013 .

Lenra Ha To3u MOn(OHT € 1a TOCTUTHE 1T0-100pa JOXOAHOCT OT HHAEKca ,,.Barclays Global Aggregate®, xemxupan B
[IATCKHU JIOJIapU 4pe3 3aeMaHe Ha CTPATerH4YeCKd M TAKTUYECKH MO3UIMH, KAKTO M apOMTpak Ha Ma3apure Ha
KPEIUTH, JTUXBEHH MPOIEHTH U BalIyTH Karo 1su10. OCBEH TOBa TOM Ilie MPHUCTHIN KbM aKTHBHA TUBEPCUPHUKAIHS
Ype3 yyacTHe Ha Pa3BUBAIIKMTE CE MMa3apy Ha OONUTaIuu.

3a ;a yyacTBa Ha T€3M Pa3INyHU Na3apu, NoA(GOHIBT Ille MHBECTUPA HAH-MaJIKO JIBE TPETH OT aKTUBUTE CH BbHB:

0] IBITOBH MHCTPYMEHTH, EMUTHPAHU WM TapaHTHPAHU OT IbpikaBH wieHkd Ha OVCP umn emutupanu
OT KOPIOPATUBHU FOPUIUUECKH JINLA;
(i) 00e3I1eYeH ¢ aKTUBHU [ICHHH KHIDKA ¢ MHBECTHIIMOHCH PEUTHHI/UTIOTCYHHU [ICHHH KHIDKA (KaTO ICHHH

KHWKa, 00€3IIeYEeHH C aKTHBU BHPXY HEUIIOTEYHHU 3a€MH W JIM3UHTH WU JKWJIMIIHA MIIOTEYHH HEHHU
kHIKA) 10 40% OT HETHNUTE My aKTHBH.

W3nom3BaHeTo Ha JAepuBaTHBM Ie ObJe HEpasJeidHa 4YacT OT WHBECTHLMOHHATAa IOJMTHKA M CTpaTerud. 3a
apOUTpaXupaHe, XeHKUPaHe CPEIly /WM CBPHXEKCIIO3UINS Ha PUCKOBE, CBbP3aHH C JIMXBEHU NPOLEHTH, KPEIUTH
U BaJyTH, L€ CE M3MON3BaT (IOYBPCH, OMIUM, JOTOBOPU 3a pas3iiuka, GOpybpAH, BApaHTH 3a BaIyTHH KypCOBE,
CyarioBe, KpeIMTHH JIEpHBAaTHBH (CyalloBe 3a HeH3IlIalllaHe Ha KPeJUTH Ha €MH EMUTEHT WU BbPXY UHIEKCH).

OO1mrara eKCIO3UIHs, TUPEKTHO WIH WHAMPEKTHO KbM 00E3MEUCHH C aKTHBH [IECHHH KHIDKA/HUIIOTEYHU [CHHH KHIXKA
He Moxe na HajsumiaBa 40% OT HETHHUTE akTHBH Ha MoAdoHma. MHAUpEeKTHATa €KCIIO3UIUS IIe Ce OCHINECTBIBA
4pe3 LEHHN KHIKa, KOUTO Mie ObaaT 00sBeHu, 10 20% OT HETHUTE aKTUBHU Ha OA(OHIA.

LleHHHTE KHIDKA C MHBECTHIIMOHEH PEUTHHT NpeACTaBIsIBaT Haii-Manko 80% OT akTHBHTE Ha MOA(POH/A.

OcraHajara 9acT OT akKTUBUTE MOXKE Jla C€ MHBECTHPA B aKTUBUTEC M MHCTPYMEHTHUTE, ONMCAHU BbB BHBEACHUCTO Ha
qact b. ,,[londoraose B obmurammu.

PedepenTHusaT nauKkarop Ha T031 oA(GOHI ¢ HHACKCHT ,,Barclays Global Aggregate Hedged™.

OcHoBHaTa BaJlyTa Ha HOI[q)OHHa € MIATCKUAT JoJap.
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Oceéen puckoseme, nocouenu 6 mouka ,Ilpedynpesrxcoenue 3a pucka“ 6v8 6bBeOeHUEMO Kbm uacmmd
wllooghonoose 6 obnuzayuu*, uneecmuyuume 6 noOPonoa mozam 0a 6vOAM UIOHCEHU HA 6ATIYMEH DUCK,
KaKmo u Ha noeuuien Kpeoumen puck, nopaou npudoousanemo na ABS/MBS.

Bond Global

Lenra Ha TO3M MOA(OHI € Ma yBENIWYH A0 MAKCHMYM O0INaTa BB3BPBINAEMOCT Ha WHBECTHIHUUTE, CHCTOSIIA CE OT
KOMOWHAIMS OT TPHUXOAX OT JINXBH, YBEIWYaBaHE CTOMHOCTTA Ha KalUTalla M Ie4ajiOn OT BAIyTHH KypcoOBe, dpe3
WHBECTHPaHE Ha Hal-MaJIKO JBE TPETH OT aKTHBHUTE B IICHHU KHIDKA C (PMKCHPAH WM IDIABAIl JIMXBEH IPOLEHT H
JBJITOBH OOJUTAIlM €MUTHUPAHHU WIW FapaHTHPAHU OT OCHOBHHTE IbpxkaBu wicHkn Ha OVICP win HagHalMOHATHA
HHCTUTYIUH, KaTo CBeToBHaTa OaHka (Haii-mamko 60% OT akTuBUTE Ha TOA(OHAA) M JPYTH BUCOKOKAYCCTBCHH
oOnuranuu, ICHOMUHUPAHU B CBOOONHO KOHBepTHpyemu BanyTh. [londoHasT Mmoxe na uaBectupa B ABS/MBS no
20% OT HETHHUTE CH aKTHBH.

OcraHajara 4acT OT aKTUBUTE MOXKE Jla CC MHBECTHPA B AKTUBUTE M MHCTPYMCHTHUTE, OMMCAHU BbB BHBEJCHUCTO HA
qact b. ,,[londornose B obmurammm.

I[ondoHabT MOXKE 1a WHBeCcTHpa A0 5% OT akTuBUTE cH B MsutoBe/akmmuu Ha [TKUTILK/umm apyru [TKN.
Pedepentausar naaukarop Ha nmoadonna e naaekcsT ,,JPM Global Government Bond*.

OcHoBHaTa BajyTa Ha MoJAQoH/a € MATCKUIT J0JIap.

Bond Global Inflation

Ienta Ha TO3M MOAMOHI € Ja MOCTUTHE IO-I00pa MOXOJHOCT OT MHAekca ,,Barclays WGILB All Markets Euro
Hedged upe3 mombop Ha MeXIyHApOIHU OOJMralMd, CBbP3aHH C HHOIANMATA, ¢ Hai-moOpus mpoduia Ha
CHOTHOIICHHETO PUCK/BB3BPBINACMOCT 3a MEPUOJ OT 3 TOIUHH.

3a a MOCTUTHE Ta3H 11eJl, UHBECTUIIMOHHUAT MCHHU/DKBD MOXKE J1a U3I0JI3Ba, OCBCH APYTUTE, U CIICAHUTE MTOIXOIH:
- reorpa)cKo pasmnpeesicHue,

- yIpaBJieHHE Ha MOIU(HUIMPAHATA TPOABIKHUTEIHOCT,

- apOUTpaX MEXKy WHACKCUPAHH OOIUTalNU U TaKWBa ¢ (GUKCHPAH JTUXBEH MPOIICHT,

- moa00p Ha OOIHTAIINH.

VHBECTUIMOHHUAT MEHUKBP [IENIU A3 TOAIbPIKA HUBO Ha MOTU(DHUIIMPAHA MPOABDKUTSIHOCT MeXy 6 u 12,

VHBECTHIIMOHHMAT MEHHDKBD Biara Haii-manko 50% OT HETHHWTE akTWBHM Ha moAdoHIa B oOmWrammm c
WHBECTHIMOHEH PEHTHHI, CBbP3aHH ¢ MH(IAIMATA, ICHOMUHUPaHu BB BayTH Ha OVMCP wnm nbpprkaBa-uiieHKa Ha
EBpomnelickus cbro3.

Ocrananara 4acT OT aKTHBUTE MOXE Jla C€ MHBECTHUPA B aKTHBUTE U WHCTPYMEHTHUTE, OMMCAHU BbB BHBEJICHUETO HA
qacT b. ,,Ilondonmose B obnuramum‘.

W3nom3BaHeTo Ha jAepuBaTHBHM e ObJe HEpas[elHa 4YacT OT WHBECTHIMOHHATA IIOJMTHKA M CTpareruu. 3a
apOuTpaxupaHe, XeUKUpaHE Cpelly W/WIN CBPBXEKCHO3WIMS Ha PHCKOBE, CBBbP3aHM C HWHGIAIMSA, JINXBEHH
MIPOLIEHTH, KPEIUTH W BAJyTH IIE CE H3IOI3BAT (PIOYBPCH, OMLIUH, (HOPYBPIH, CyalloBe, KPEJUTHH JCpUBATHBU
(cyaroBe 3a HeW3IUIAIlaHE HA KPEAWTH HA €IMH €MUTEHT WM BbPXY HHJEKCH).

I_[enTa IIpU UHBECTUILHUUTE, KOUTO HE Ca ACHOMHWHHUPAHU B €BPO, € CUCTEMATUIHO XCIPKUPAHEC.

PedepentHusaT naaukarop Ha noadoHaa e HHACKCHT ,,Barclays WGILB All Markets Euro Hedged*.

OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

Bond Global Emerging Hard Currency?22

Llenta Ha TO3M mMOA(OHI € Ja MOCTUTHE MO-100po mpencraesHe or uHuekca ,JP MORGAN EMBI Global
Diversified Hedged Euro* ¢ mHBecTMIHMOHEH XOPHM30HT OT 3 TOJMHHM 4Ype3 MHBecTHpaHe Ha MHHUMYM 50% or
HETHUTE aKTHBU Ha MoAQOH/A B OOJIMrallMu W/MiIM KOHBEPTUPYEMH OOJMIallik OT EMHUTEHTH OT Pa3BUBAIIHUTE CE
JbpKaBH M ICHOMUHUPAHH BbB BalyTa Ha JbpkaBa oT I'5.

% NopcoHaoBeTe Lie ce aKTUBMPAT Ha crieABalla aaTa.
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[ondouast MoXxe chiro ga nHBecTHpa 10 20% OT CBOMTE HETHU AKTHBH B 00C3IEUCHH JBITOBH HHCTPYMEHTH (KaTo
ABS, MBS u CDO) ¢ peiituar AAA.

OcraHanaTa 4acT OT HCTHUTE aKTUBU MOJXKE JIa CE HHBECTHUPA B
- JIpyTH ABITOBH HHCTPYMEHTH M KOHBEPTHPYEMH OOJUralliu, Pa3IMIHA OT TOCOYCHUTE T10-TOPE;
- JIETIO3WTH;
- 1o 10% ot obmuTe cu aktuBH B msutoe/akun Ha [TKUIILK w/wnu npyru I1IKU, n
- JIpyTH TPEXBHPIUMH I[CHHUA KHWXKA, MOco4eHU B T.T. 1.2 Ha ['maBa XX ,,JlombiHuTEeTHa WHPOpPMALU®,
Touka A ,,JIpaBoMOLIMS U OTPpaHUYEHUSI IPU HHBECTUPAHE .

W3non3BaHeTo Ha JepUBaTHBU e ObJE HepaslesiHa 4YacT OT MHBECTHUIMOHHATA IOJMTHKA. 3a apOMTpakupaHe,
Xe/DKUpaHe Cpelly W/WIM CBPBXEKCIIO3WIHUS Ha PHUCKOBE, CBbP3aHHM C JIMXBEHH INPOLEHTH, BAaJyTH, KPEIUTH H
BOJIATWJIHOCT 1€ C€ M3MO0J3BaT (IOYBPCH, ONIMH, CyaroBe, (OpYybpIOH, KPEAWTHH JEpUBATUBH (C MHHUMAJEH
peiituar B no Standard & Poors minn B2 mo Moody’s) u npyru 1epuBaTHBH.

Pedepentnusat nanukarop Ha noagdonaa e naaekcst ,,JP MORGAN EMBI Global Diversified Hedged Euro®.

OcHoBHaTa BalyTa Ha MmoAQoH/a € eBpo.

Bond Enhanced RMB%

Ilenta Ha moxdoHga € 1a MOCTUrHE BB3BPAIAEMOCT Upe3 aKTHBHO MHBECTHUPAHE B IBbP)KaBHH M KOPIIOPATHBHU
oOnHranuy, KaTo ChIIEBPEMEHHO € H3JI0KeH Ha oduropHa Baryra RMB.

3a Jda IMOCTUIHE MHBCCTHIIMOHHATa CH IICI, HO,I[(i)OHZ[”bT e MHBECTHpa MHUHUMYM 50% oT HeTHUTE CH aKTHBU B
O6J'II/IFaI_II/II/I Ha KOHTO U Ja € EeMHUTCHT.

OcraHanata 4acT OT HETHHUTE€ aKTHBM MOXE Ja Ce HMHBECTHPA B AKTHBHTE M HMHCTPYMEHTHTE, ONHCAHH BbHB
BBBeieHueTo Ha vacT b. ,,Iloadonnose B oomurarmm’,

IondoHABT HSIMA 2 MHBECTHPA B IICHHU KHIDKA!

- C PEUTHHT 10J] UHBECTULIMOHEH PEUTHUHT; U

- W3pa3eHHd B JPYTH BAIYTH, PA3IUYHU OT OPIIOpEH KUTAHCKU FOaH, XOHTKOHICKH JIOJIap M aMEepUKaHCKH
JoJiap.

[MondonapT MOXKE CHIO 1a HHBECTHUPA BB (PMHAHCOBH A€PUBATHBHU MHCTPYMEHTH, 32 IIEJIUTE Ha:

- C LIeJI TOATbPKaHe HA MUHUMYM 95% IISITOCTHA €KCIIO3HIHSI KbM O(IIOpHA BalyTa KUTalCKU I0aH;
- apOWUTpaXupaHe MEX1y BAITyTH; U

- XeJDKUpaHe Cpellly JIMXBEHH PUCKOBE Ha IIEHHU KHUXKa, eMUTHpaHu B Heodmopuun RMB BanyTh.

OcHoBHata BanyTa Ha MoAQOH/a € MATCKUAT J10J1ap.

* MHBecTHIUSTA B TO3M MOA(OH/ € MpeIMeT Ha BAIYTEH PUCK, HHBECTHTOPUTE TPSI0BA 1a Pa3sriekaaT PucKa, CBbp3aH ¢
excnosunus kbM RMB. Hama rapanuus, ye RMB BajyTute Hsima 1a ce 00e31eHSIT.

6. Moadgonnose B odaurannu: I[oagonaose B AbJATOBH HeHHH KHUKA HA Bb3HUKBAIIU MAa3apu

Bond Asian Local Debt**

IenTa Ha TO3M MOAGOH] € MOCTUTAHETO HA TO-A00PO WHBECTUIIMOHHO TpeAcTaBsiHe oT uHaekca ,,HSBC Asia Local
Debt“ c moBeue ot 2% Ha roauimHa 6a3a (ciex OTYUTAaHE HAa Pa3XOAUTE 3a TAKCH), 32 HHBECTUIMOHEH XOPH30HT OT 3
TOAWHU, 9YpPE3 ap6I/ITpa)KI/I, CTPATETrMYECKU N TAKTHYCCKH IMO3UIIMHU HaA IMa3apuTe 3a KPCAUTH, JIUXBEHU MNPOLUCHTHU U
BaJIyTH OT a3WaTcKara 30Ha.

Wupekcest ,,HSBC Asia Local Debt” ce cbcTom oT oOnuramuu, W3pa3eHH B MECTHH BallyTH, EMHTHPAaHU OT
IOPUANYECKH JIUIA, IbPXKABU W HaJHALMOHAIHU MHCTUTYUMH. B emuTHpammre Te3W LIEHHU KHUXA ABP>KaBH ce
BKiMouBaT koHkpeTrHo FOxHa Kopes, Kuraii, Xonkonr, Unnus, Uunonesusa, Manaizus, @unununaute, CuHramnyp,
Taitnang,.

% MopdoHABT Lie ce akTUBMpa Ha 12 tonm 2013 . oT crBaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.
% MondoHOBT Lie ce akTUBMpa Ha 20 cenTemepyu 2013 r. cnef crvBaHeTo cbe Structura Asian Local Debt.
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3a fma mocTWrHE Ta3W IelN, NOA(OHIBT IIE€ WHBECTHUpPA INOHE JBE TPETH OT AKTUBUTE CH B OOJNHMTIalUH, YHUHUTO
E€MHTEHTH ca IpeacTaBeHd B mHuekca ,,HSBC Asia“ u u30paHu upe3 mpouec, 0a3upaH Ha aHajM3 Ha CHJIHUTE U
cnaby CTpaHM Ha pa3JIMuYHUTE Na3apd 4Ype3 MaKpOMKOHOMUYECKH, (yHIaMEHTAlHH, OLIEHBYHH, TEXHHYECKH
MOJIXO/AU M TIOAXOMM 33 OTKJIOHSBAHE HA PUCKA.

OcrananaTta 4acT OT aKTUBHTE MOXe€E Ja Ce MHBECTHpAa B aKTUBUTE U MHCTPYMEHTHUTE, ONMCAHU BHB BHBEJCHUETO
kbM pasaen b. , [londonnose B oomuranuu’.

Wznmom3BaHeTo Ha JAepWBaTHUBH (IO-TOYHO (roubpcw, (GOpybpaH W cyamoBe) me ObAe Hepas3JelHa YacT OT
WHBECTHULMOHHATA IOJUTHKA M cTparerds Ha mondoHna. Te3sw MHCTPYMEHTH INE Ce H3IOJI3BAT 3a LICIUTE Ha
apOUTpaXUPaHETO, XSIHPKUPAHETO U/HITU CBPBHXEKCIIO3HIIUATA.

Pedepentausar nmaaukaTop Ha To3u nmoadoun e naaekcsT ,,HSBC Asia Local Debt®.

OcHoBHaTa BaJlyTa Ha HO)Iq)OHZ[a € MIAaTCKUAT J0Jap.

Bond Emerging Inflation

[lenra Ha TO3u NOAGDOHN € Ia MOCTUTHE TT0-I00p0 HHBECTHUIIMOHHO TIPE/ICTaBsHE OT HHICKca ,,Barclays Emerging
Markets Government Inflation Linked ex-Colombia, ex-Argentina Constrained* upe3 moxbop Ha obnuraiuy,
CBBbp3aHu ¢ HH(DIAIUATA, OT EMUTCHTH OT Pa3BUBALIHK CE a3apH, ¢ Hal-100Bp MPOQHI HAa CHOTHOLIECHUETO
PHCK/BB3BPBINAEMOCT 33 IIEPUOA OT 3 TOIMHH.

3a ;1a MOCTUTHE Ta3H 1)1, HHBECTUIIMOHHUAT MEHUKBP MOXKE J1a U3I10JI3Ba, OCBCH JAPYTUTE, M CICTHUTE TOIXO0IH:
- reorpad)cko pasmnpeseicHue,

- MPOIBDKUTEIHOCT M CTPATETUH HA KPHUBaTa,

- CTpaTeruu Ha MparoBeTe,

- 1mombop Ha OOIUTAIUH.

I/IHBGCTI/II_II/IOHHI/IFIT MCHUJUKBP BJIara Hait-mManko 50% OT HeTHUTE aKTHUBH Ha (1)0H,I[a B O6HI/IFaI_[I/II/I, CBBpP3aHU C
I/IH(bJ'IaLII/IHTa, U3JaJCHU OT EMUTCHTHU OT Pa3BUBAIUTE CE€ AbPiKaBU.

Ocranajara 9acT OT aKTUBUTE MOXE JIa C€ MHBECTHPA B aKTHBUTE U HHCTPYMEHTHTE, OMMCAHHU BB BHBEJICHUETO HA
yacT b. ,,Ilondongose B obnurammuu.

W3non3BaHeTo Ha JepuBATHBH IIie Ob/Jie Hepa3/ieIHa YacT OT MHBECTHUI[OHHATA TIOJINTHKA U CTpaTerny. 3a
apOuTpakupaHe, XeJDKUPaHe CPEIly W/ WIH CBPBXEKCIIO3HIU Ha PHCKOBE, CBbP3aHH C HHQIIANNS, TUXBEHH
MIPOLIEHTH, KPEJUTH M BaJTyTH IIe CE U3MOJI3BAT (PIOYbpCH, oMK, Gopybpan, CyaroBe, KPEAUTHH AEPUBATHBI
(cyamoBe 3a HEeM3IUIAIIaHE Ha KPEIUTH Ha €UH EMUTEHT UIIH BEPXY HHIEKCH).

PedepertHusaT nHIUKaTOp HA MOA(OHIA € HHACKCHT ,,Barclays Emerging Markets Government Inflation Linked ex-
Colombia, ex-Argentina Constrained*.

OcHOBHaTa BaslyTa Ha TO3M MOAMDOH/ € MATCKUIT J0JIap.

Oceen puckogeme, nocouenu ¢ mouka ,IIpedynpescoenue 3a puckoseme* 6v6 6veedenuemo Ha uacmma
wIlooghonoose 6 odnuzayuu“, uneecmuyuume ¢ Mmo3u HOOPoH moiice 0a ca U3i0IHCeHU Ha pUcKa npu
paszeueawume ce nA3apu U PUcKa om KOHYeHmpupane Ha UHEECMUYULME 6BPXY ONPEOENEHU ObPIHCAGU.

Bond Global Emerging

enTa Ha To3u moAdOH € 1a YBETUYH 0 MAaKCUMYM 00IIiaTa Bh3BPBIIAEMOCT Ha MHBECTHIIMUTE, MTPEICTABIIIBAIIA
KOMOWHAIUS OT MPUXOJIX OT JIMXBH, yBeIMYaBaHEe CTOMHOCTTA HA KAalWTalla U MeYaiOu OT BUIYTHU KypcOBE upe3
WHBECTHUPaHe Ha HAH-MaJIKO JBE TPETU OT aKTUBUTE CH B OONHTaIly, JEHOMIUHHPAHU B MECTHH WM YYXKIECTPAHHH
BalyTHU:

Q) €MUTHPAHU WIM TapaHTUPAHU OT IPAaBUTEJICTBA WJIM IPABUTEICTBEHM AarcHIMM OT Pa3BUBAILUTE CE
IbpXKaBU, UIU

(i) M3JAJICHU OT KOPIIOPATUBHU €MUTEHTH OT Pa3BUBAIIMUTE CE€ AbP>KaBH.
HondouasT Moxe na maBectupa B ABS/MBS 1o 20% oT HETHUTE CH aKTHBH.

OcraHajara 9acT OT aKTUBUTE MOXKE Jla C€ MHBECTHPA B aKTUBUTEC M MHCTPYMEHTHUTE, ONMCAHU BbB BbBEACHUCTO Ha
qact b. ,,[londoraose B oburammu.

Pedepentnust nanukarop Ha noadonna e nuaekcsT ,,JPM GBI-EM Global Diversified (USD) unhedged®.

OcHoBHaTa BaJlyTa Ha HOI[q)OHHa € IATCKUAT A0Jap.
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Oceéen puckoseme, nocouenu 6 mouka ,lIpedynpesicoenue 3a puckoseme” 6v6 6bEeOCHUEMO HA Yacm
wllooghonoose 6 obnuzauuu*, uneecmuyuume 6 mozu nOOPOHO Mmodce 0a OBLOAM UIONCEHU U HA PUCKOBE,
CEBP3AHU C TUKBUOHOCIMA U PA3GUSAU{UME Ce CMPAHUL.

Bond Global Emerging Corporate
Jlo 17-ti 1oum 2013 r. (M3KJI.)

Lenra HA To3M OA(OHA € 1a YBENWYIH 0 MAKCHMyM OOINATa BBE3BPBINACMOCT HA WHBECTHIIMUTE, MPEICTABIIABAIIA
KOMOWHAIMS OT MIPUXOIU OT JIMXBEHH IPOICHTH, YBEIHICHNE Ha CTOHHOCTTAa HA KalWTaja W TEeYaJOn OT BAIYTHH
KypCcOBeE 4pe3 MHBECTHPAaHE Ha Hali-MaJKO JBE TPETH OT aKTUBUTE CH B OOJHMranuu, TEHOMHHHPAHA B MECTHH WIH
YyKJECTPaHHU BaTyTH U EMUTUPAHU OT JPYKECTBA B PA3BUBAIIUTE e Abp:kaBu, CHHTamyp W/ i XOHKOHT.

[MondoHIBT MOXKE a M3MOJI3BA U JEPHUBATHBU BBHPXY JHMXBEHU NPOLECHTH M KPEIUTH (CyaloBe 3a HEeM3IUIAIIAHE HA
KPEIUTH Ha OTIEJICH eMUTEHT, KAKTO M BbPXY MHAEKCH), NeHCTBaKM KaTO KyIyBad W/WJIM MpOJaBad Ha 3alluTa, C
LeN Xe[PKUpaHe Ha KPEOUTHHS PUCK M PHUCKA OT HEChCTOSATEIHOCT Ha €MHTEHTA WJIM B PaMKUTE Ha NpHIaraHu
apOUTpakHU cTpaTeruu. ™

HondorasT Moxe na maBectupa B ABS/MBS no 20% oT HETHUTE CH aKTHUBH.

OcraHajara 4acT OT akKTUBUTE MOXKE Jla CC MHBECTHPA B aKTUBUTEC M MHCTPYMCHTHUTE, OMMCAHU BbB BHBEJCHUCTO HA
qact b. ,,[londornose B obmurammu.

Pedepentausar nanukarop Ha To3u noadonn e uaaekcsT ,,CEMBI Broad Diversified Index®.
OcHoBHaTa BaJlyTa Ha MOJA(OHIA € MATCKUAT J0JIap.

* Oceen puckoseme, nocouenu 6 ,, Ilpedynpesicoenue 3a pucka“ b6 eveedenuemo Kom yacmma ,,Iloogpondoge 6
odnuzayuu“, uneecmuyuume ¢ n0OPYonoa mozam oa 6vOaAmM U30NHCEHU HA NOGUUIEH KPeOumeH pUcK nopaou
npudobusanemo na cyan 3a kpeoumno Heusnvianenue (CDS).

Ot 17-T1 10oum 2013 1. (BKJIL.)

Ilenta Ha To3u MOA(GOHA € Aa YBENUYH A0 MAaKCUMyM O0IIaTa Bb3BPBILAEMOCT HA HHBECTHLIMUTE, MPeICTaBIIABAILIA
KOMOMHAIMS OT NMPHUXOAU OT JIMXBEHU IPOIEHTH, yBeJHYaBaHE HAa CTOMHOCTTA Ha KalMTala Ype3 WHBECTHPaHE Ha
Haii-MaJKo JBE TPETH OT HETHHUTE CH aKTHBH B OOJIMTalliy, ICHOMUHHUPAHH BBB BalyTH Ha CTpaHHUTE OT ['4,
€MHTHPaHU OT JPY>KECTBA B Pa3BHUBAIUTE c€ AbpxKaBu, CHHTaITyp W/nim XOHKOHT.

ToadoHABT MOXKE J1a M3MOJI3BA U JACPUBATHBH BbPXY JMXBCHH MPOIICHTH U KPEIUTH (CyaloBe 3a HEU3IUIAIIAHE Ha
KPEIUTH Ha OT/ACICH €MHUTCHT, KAKTO W BbPXY HMHJCKCH), ACHCTBAWKKM KaTO KyIyBad W/WJIM MPOJaBay Ha 3alluTa, C
[eNT XeKUpaHe Ha KPEIUTHHS PUCK W PHCKA OT HECHCTOSTETHOCT Ha €MHUTEHTA WM B PaMKUTE Ha NpUIaraHd
apOUTpaKHU cTpaTeruu. ™

Ioadouast Moxke na naBectupa B ABS/MBS 10 20% 0T HETHUTE CH aKTHBH.

OCTaHaHaTa YJacT OT aKTUBUTEC MOXKE Oa CC I/IHBeCTI/Ipa B aKTUBHUTC U I/IHCprMeHTI/ITe, OIIMCAaHU BbB BBBCIACHUCTO HA
qacT b. ,,Ilondonnose B obnuramumm*.

Pedepentausar naaukarop Ha To3u ioadoun e naaekcsT ,,CEMBI Broad Diversified Index*.
OcHoBHaTa BaslyTa Ha MOAQOHAA € MATCKUAT J0JIap.

* Oceen puckoeeme, nocouenu 6 ,, Ilpedynpescoenue 3a pucka“ 6v6 6veedenuemo Kom yacmma ,Iloogponoose 6
obnuzayuu“, uneecmuyuume 6 N0OPYonoa mozam oa 6vOAmM U30HCEHU HA NOGUUEH KPeOUumeH PUCK nopaou
npudobusanemo na cyan 3a kpeoumno neusnwvinenue (CDS).
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B. MYJITHUKAIIMTAJOBHA NIOAPOHJTOBE

OcBeH ako He € MOCOYEHO JPyro B OMHMCAHMETO Ha KOHKPETeH MoA(GOH/A M BHHArH NPH Cla3BaHe HAa BCUYKHU
MIPWIIOKMMHU OTPaHUYCHHUS TIPU UHBECTHpaHe (BHXKTE ,,JlombiaHuTenHa nHpopManus: [IpaBoMonys 1 orpaHUYEeHUs
IIPY MHBECTUpaHE ), TI0 OTHOLIEHNE Ha MOA(DOHIOBETE CE MpHiIaraT CJICAHUTE IPUHIHIN:

- B uenrta U MHBECTHIHOHHATA TOJHMTHKA HAa BCEKH MOA(OHMA, KAKTO € OMHCaHa MO-A0JY, MO30BABAHETO HA
reorpad)cka TEpUTOpPHs WIM HA HAIMOHATHOCTTA HA LICHHA KHHUIA ce OTHAacs 10 reorpadckara 30HA WITH
IbpIKaBara:

@) B KOATO € CENATNIIETO HA APYKECTBOTO UJIN CE€ HAMHUPA EMUTEHTHT, W/WIN
@) B KOATO APYKECTBOTO WJIM EMUTECHTHT OCBIIECTBABA 3HAYUTEIIHA 9aCT OT JICTHOCTTA CH.

- Bceku HO)I(l)OHZ[ MOXE Oa HWHBECTHpPA BbBB (bPIHaHCOBI/I JACPUBATUBHU HHCTPYMEHTU C MLCJI XCIKHUPAHC U
e(l)eKTI/IBHO yIipaBJICHUE Ha nopT(beﬁna, Ipu Clia3BaHC Ha YCIOBHUATA W OTI'paHUYCHUATA, 3aJIOKCHU B
WHBECTUIIMOHHATA MY IIOJINTHUKA.

- Bceku mondoHp ChINO Taka MMa MPaBO Jla M3M0JI3BA TCXHUKUA U HHCTPYMEHTH, CBBP3aHU C MPEXBBPINMU IICHHU
KHIDKa 1 MHCTPYMEHTHU Ha Mapuy4HUA Ta3ap MpHU YCIOBUATA U B paMKHUTE Ha OTPaHUYEHUATA, 3JI0)KEHH B TiaBa
XX, JomsnanTtensa napopmanusi, b. ,,JlOMbIHATEIHH HHBECTHIIMOHHHN OrpaHr4YeHus, oT T. 1.4 1o 1.6.

OOpsIna ce BHUMAaHUE HAa MHBECTHTOPHUTE BBPXY CIECAHUTE (HaKTH:

- OcHoBHaTa BajlyTa, IMOCOY€HAa B MHBCCTUIIMOHHATA IOJUTUKA Ha JaJCH HO}I(I)OH}I, HE OTpassBa HEIIPCMCHHO
BAJIYTUTC Ha MHBCCTULIUUTC MY.

- VHBecTupaHeTo B MHBECTUIIMOHHH (POHOBE OT OTBOPEH MIIM 3aTBOPEH THUI MOXKE Ja JI0Bese A0 AyOnupaHe Ha
TaKCH U Pa3Xxo/id, C U3KJIIOYCHUE Ha TAKCUTE 3a 3allliCBaHe, KOHBEPTHpAaHE M 0OpaTHO M3KYIyBaHE, KOUTO HE
MoraT fa ObIaT IyOIMpaHu IPU HHBECTHIIMH BEB (POHIOBE, opranmupann or Amundi Group.

- .B cnyuaii Ha UHBeCTHpaHe B MHBECTUIIMOHHH (DOHJIOBE OT 3aTBOPEH THII, KOUTO B CTpaHaTa CU Ha MPOM3XOJ He
ca 00eKT Ha IMOCTOSHEH HAaI30p OT HAA30pEeH OpraH, Ch3/JaJeH 10 cujaTa Ha 3aKOH 3a ofe3leyaBaHe Ha
3amuTara Ha MHBecTUTOpUTe, DOHIBT MOXE J1a Ob/e M3JI0XKEH Ha MO-TOJEMH PUCKOBE (KaTo HampUMep IIo-
PEIKH BB3MOKHOCTH 32 OCBOOOXKJaBaHE OT MHBECTHIMS, 3a0aBEHO IIIAIaHE WM HETOoJydyaBaHEe Ha MapUYHU
CpEICTBa OT HACPEI[HO IUIAIIAHE 10 CIEJNKa, KaKTO M ChACOHM CTPYKTYPH, IPEIOCTaBAIIN O-MaJKa 3aI1Ta)

- Koraro ToBa € CAMHCTBCHUAT HAYMH 3a MTOJTy4aBaHE Ha JOCTHII 10 3aTBOPCHU Ma3apu, qDOHZ[’BT MOXXE€ C OIJIEA Ha
JaJIcH HOZ[(POH,I[, Jla ©THBECTHUPA YPE3 U3LUAIO MPUTCIKABAHU OT HECTO CTPYKTYPH 3a MHBECTUPAHC, IPU YCJIIOBUEC YUC
TaKUBa CTPYKTypU C€€ KOHTPOJIHUpAT Cq)eI(TI/IBHO oT (I)OH,Z[a n clasBar ,I[CﬁCTBaH.IPITG KbM MOMCHTa
MHBECTHUIIMOHHMU IpaBujia U OIrPpaHUYCHUA Ha donga 1 HA CHOTBETHUS HOI[q)OHL[.

- B HMHBECTHUIIMOHHATA IIOJIMTHKA Ha BCCKH HOI[(I)OH,I[ CHUCTEMATHYHO C€ OIIMCBa cq)epaTa Ha HMHBCECTHUPAHC,
OIIpeiC/iCHA 3a MUHHUMYM IBE TPETU OT AKTUBUTC MY. HpI/I JIMIICa Ha PA3JIUYHO HWJIIM Ha APYro yKa3aHUEC I10
OTHOHICHUEC Ha pasnpeacICHUCTO Ha oOcCTaHajaTra 4YacT OT aKTUBUTE BCCKHU HOJZ[(i)OH}l nMa mpaBoTO Ja i
HWHBECTHPA BbB:

@) ABJITOBU UHCTPYMCHTHU, Pa3JIMYHU OT TE3H, IOCOUCHU B MHBCCTULIMOHHATA INOJIMTHUKA,

O  KOHBepTHUpyeMHu oOiwranuu 10 25% OT HETHUTE My aKTUBH (0A(OHIOBETE, MHBECTUPATH HAl-MaJIKO
JIBE TPETU OT aKTUBUTE CH B TAKWBA IIEHHU KHWXA, MOTAT JIa MHBECTUPAT J0 €Ha TPETa OT HETHUTE CH
AKTUBH B KOHBEPTHPYEMHU OOJIUTAIIUH, PA3ITUYHU OT TE3H, IOCOYCHU B HHBECTHIIMOHHATA MTOJUTHKA);

O  aKIWMU M MHCTPYMEHTH 32 JsI0BO MHBecTupaHe — 10 10% OT HeTHUTE CH aKTHBH;
o pamose/axtmu Ha [TKUITLK w/mmm apyru ITIKU mo 10% oT HETHUTE CH aKTHBH;
O  JICTIO3UTH.

O  Jpyru IpeXBbPJIMMU LEHHU KHUKA U UHCTPYMEHTH Ha MapU4YHUS Mas3ap, nocodeHu B T.T. 1.1 u 1.2 Ha
I'maa XX ,Jlombnuurenna wuHpopManua™, Touka A ,IlpaBoMomms W orpaHuueHHs mpHU
HWHBECTUpPaHE".

- HOH(l)OH)_IOBeTG, KOUTO BB3HAMEPABAT Ja HU3IOJI3BAT LCHHU KHUIKA, 00€e3IeYeHy ¢ AKTHUBU W/UIM HMIIOTCYHH
o6m/1rau1/m, HU3PHUYHO 1€ TO TOCOYAT B MHBECTUIIMOHHATA CH IMOJIUTHUKA.

Ipeaynpe:xaenusi 3a puckoBeTe

Ilo MPUHIHUII MYJITUKAITATAJIOBUTE HO[[(l)OH,HOBe Mmorar ga 6’LHaT HM3JI0OKCHU Ha Ma3apCH PUCK U PUCK OT BOJATUIIHOCT
BBbB BPb3Ka C MHBECTUIUUTC B aAKLWU, U HA JMXBCH PUCK, KPCAUTCH PUCK U PUCK OT MPCACPOYHO IOracsBaHC,
CBBP3aHU C O6J'II/IF8.LU/IPI, BBB BPB3Ka C MTHBECCTUIIUUTE B 06J'II/IF3.I_II/II/I.
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H3non3Banero Ha ACPUBATUBHU MHCTPYMCHTHU OT HAKOU HOH(bOHHOBe KaToO 4aCT OT MHBCCTUIIMOHHUSA UM IIPOLECC U
CHCHI/I(I)I/I‘{HI/I MHBCCTUIUOHHU CTPATCTUHU MOXKC Ja OOBEAC OO0 H3JIaraHC Ha PUCK, CBBP3aH C YIIPABICHUCTO U
HWHBCCTUIIMOHHATA CTPATCTHA, KAKTO U PUCKOBE, CBbP3aHU CbC CACIKUTE C ICPUBATUBH.

OcBeH TOBa, ThI KaTO MHBECTUIIMNTE HA JaACH MOAGDOH MOTaT Jja Ce MPaBsT WIN XEIKHUPAT BbB BATYTH, PA3IHIHU
OT OCHOBHATa My BaJyTa, MPUIOOMBAHETO HA aKIMHUTE HA MOA(GOHIA MOXKE Nja JOBEIE IO M3JIaraHeToO HA BAIyTCH
pHCK.

B nmomenHeHWe, WHBECTHIMUTE B NOAQPOHAOBE, HM3MOI3BAINM KPEAWTHH [CPUBATHUBH, MOTaT Ja JOBEeAaT MO0
MTOBHIIIABAHE HA KPEAUTHUS pHCcK. KaTo ce mMa mpeaBua mo-ClenralHO TO3UIMATA Ha TIpoIaBad Ha 3aIInTa, KOATO
o OHIOBETE UMAT MPABO [l 3a€MaT, HHBECTUTOPHUTE TPSAOBa Ja ca IMOATOTBEHH Ja MOHECAT MOCIeBaIlH 3aryoun
BBPXY I'bPBOHAYATHUTE CH MHBECTHUIIHH.

IIpo¢ua Ha pucka

WuBectupaneTo B Te3u moA(OHIOBE BOAM [0 HSAKOM PUCKOBE, OMpeAesieHHu mo-rope B ,llpemympexaeHus 3a
puckoBere”. B 3aBHCHMOCT OT YCIOBHSTa Ha Ma3apa WHBECTHTOPHTE TpsAOBa 1a ca TOTOBH Ja MOHecaT
HEpCAJIM3UpaHU 3ary61/1 OT IBbPBOHAYAJIHUTE CU MHBCCTUIIMHU 3a AaJICH NMEPUOA OT BpEME WU OOpHU I[eﬁCTBHTeIIHH
3aryOu, ako pemiaT Jia ce OCBOOOJSAT OT MHBECTUIIMUTE CH B HeOlarompusTeH maszap. TpsOBa na ce otOenexu, de
HUTO aKIUUTC Ca rapaHTHUpaHU, HATO IJIaBHUIATA € 3alUTCHA W Y€ HC MOXKE Ja MMa CUT'YPHOCT, Y€ aKIHUUTE 1IC
OBJaT U3KYIICHU OOPATHO M0 IIeHAaTa, Ha KOSTO Ca 3allUCaHu.

Ipo¢uan Ha TUNUYHUS MHBECTUTOP

B cBeTimHata HA MHBECTHLMOHHHUTE IEIU U CTpaTeruu Ha TE3U HOI[(bOH}IOBe TC Ca nmoaxoadmu CIUHCTBCHO 3a
HWHBECTUTOPH, KOUTO:

- ce CTpeMsT KbM yBEIHYaBaHE HA CTOWHOCTTA HA KAlWTajla B JBITOCPOUCH IUIAH M KbM MO-HHCKA BOJATUIHOCT OT
mo1)OH/IOBETE B aKIIUH;

- HE THPCST PENOBEH JOXOJA OT CBOWTE WHBECTUIMH (C H3KIFOUCHHE HAa MHBECTHTOPHUTE, 3allMCBAIN akKiuu 6e3
HaTpyTIBaHe);

- ca CKJIOHHHU J1a MOEMaT TOBHIIIEHU PUCKOBE, CBbP3aHH C MHBECTUPAHE B UYXKIECTPAHHU IICHHH KHIKA; U

- MOTarT Jla YCTOST Ha BCE OIIIE ChINECTBYBAIATa BOJATUIHOCT Ha NOA(OHI0BETE.

Multi Asset Emerging Markets

Lenra Ha mondoHa € 1a MOCTHTHE 1MO-T00po IpeacTaBsHe oT uHAekca ,,40% JPM EMBI Global Diversified + 60%
MSCI Emerging Markets® ¢ XOpH30HT OT 5 TOOUHH (ABITOCPOYCH), KATO CHIICBPEMEHHO CE OMHTBA Ja 3aJbPXKH
HHUBO Ha BOJIATHIIHOCT, IT0-HICKO OT HUBOTO Ha MH/IEKCA, Ype3 MHBECTHPAHE Ha ITOHE JIBE TPETH OT aKTUBUTE B aKI[UH
W JIBITOBM WHCTPYMEHTH Ha pa3BUBAIIM ce cTpaHW, (i) W3AaAeHH WJIM TapaHTHPAaHH OT IIPABUTEICTBA WIH
MIPaBUTEJICTBEHHU areHIMy u/mim (ii) U3J1aJJleHu OT KOPIIOPATHBHU EMHUTEHTH.

3a ;a MOoCTUTHE Ta3M Iell, ”HBECTUIIMOHHHUAT MEHUDKED IIe MHBECTHPA B IICHHU KHIDKA Ha Pa3BUBAIIH C€ JbPIKaBU
Yype3 TaKTUYeCKa CTPaTeTdsi Ha paslpelelicHue Ha aKTHBH, peOalaHCHpaiiKu akTHBUTE Ha MOpTQeiaa B
peaBapuTenHo AeduHupana cucteMHa excrio3uiyst. e Obae onpeneneH 00XBaTHT Ha paslpe/ieiicHHe Ha aKTUBUTE
MEXIy HHBECTUITMOHHUTE CHEpH, 3a J1a ce MPEI0KU Hal-To0pHAT MPOQIII HA CHOTHOIIEHNE PUCK/BB3BPBHIIAEMOCT
ype3 uHBecTUpane Ha none 20% 3a Bcsika BbB:

i. Ha0Op OT aKINK 3a TeHEpHUPaHEe Ha HHBECTUIIMOHHO IIPE/ICTABSIHE; U
ii. IBITOBH MHCTPYMEHTH OT EMUTECHTH, WACHTU(QHUINPAHU Ype3 CTpaTerus ,,0T rope — Hagxouy*, Gpokycupana
BBPXY pa3IuuuATa MEXy GyHIaMEHTAICH aHAJIU3 U PEATHU Ma3apHH LEHH.

M3mon3BaHeTo HAa [IEPUBATUBH Ie ObJe Hepas[gesiHa YacT OT MHBECTHIIMOHHATA IOJIMTHKA M CTPATErMUTE Ha
noadoHaa. 3a MenuTe Ha apOUTPaXKUPAHETO, XSHKUPAHETO W/MIIM CBPBXEKCIIO3UITUATA 1€ Ce M3MON3BAT (ProubpceH,
OTILIUY, TOTOBOPH 32 pa3iiuKa, GOpYbpIH, BApaHTH, CyalloBe, KPSIUTHHU ICPUBATHBH U APYTH JCPUBATHBH.

[Mondonnst Moxe na naBecTHpa 10 10% ot aktuBHTe cu B asnoBe-akuuu Ha [TKUTILK/umu npyru ITKU.

Ocrananata 4acT OT aKTHBUTE MOJKE [la CE MHBECTHPA B aKTUBUTE M MHCTPYMEHTHTE, OIIMCAHU BBB BBBEACHHETO
kM pazzen ,,C. MYJITUKAIIUTAJIOBU ITOJPOHIOBE®.

Pedepentauar naaukarop Ha moadonna e nHACKCHT ,,40% JPM EMBI Global Diversified + 60% MSCI Emerging
Markets*.

OcHoBHATa BaJlyTa Ha HOL[(I)OHZ[a € ATCKUAT J0J1ap.
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Oceen puckogeme, nocouenu 6 mouka ,IIpedynpescoenue 3a puckoseme* b6 6veedeHuUemo Ha Yacmma
wIlooghonoose 6 oduzayuu“, uneecmuyuume 6 Mo3u ROOPOHO Moice 0a ca U30IHCEHU HA PUCKA RPU
Ppaszsusawjume ce nA3apu U PUCKA ON KOHYEHMPUPAHe HA UHEECHULUUME 6bPXY ONPEOeNeHU ObPIHCAGU.

Oceen mosa uneecmuyuume 6 Pycus mooice oa éxkniousam O0OnvIHUmMENHU PUCKOBe. 3a pe2ynupan ce cuuma
eouncmeeno creonuam nazap: Mockoecka oopca MICEX-RTS. /Ipyeu uneecmuyuu ¢ Pycusa wie ce npagam npu
cnazeane Ha 10-npoyenmnomo cvomuouienue, nocoueno 6 ua. 41, an. 2, 6. a) na 3axona om 2010 .
Iloononeuumen 3a axmueu ¢ Pycusa e 3A/] Yuukpeoum o6ank — Mockea, upe3 Yuukpeoum 6ank Aecmpusn —
Buena.
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T. WHAEKCHH MOJ®OHIOBE

OcBeH aKo He € MOCOYEHO JPyro B OMKMCAaHMETO Ha KOHKPETeH MoA(GOHI W BHHArM IpH CIIa3BaHEe Ha BCHUYKU
MIPWIIOKMMH OTPaHMYEHUS NIPH MHBECTHpaHe (BUXTE ,,JlombiHuTenHa nHpopMmanus: [IpaBoMomus u orpaHn4eHus
IIPY MHBECTUPAHE ), TI0 OTHOIIIEHUE Ha MOA(DOHIOBETE CE MPHUIIarar CIeJHUTE IPUHIUIIN:

- B nenra u MHBECTHIHOHHATA TOJMTHKA HAa BCEKH MOA(OHM, KAKTO € OMHCaHa MO-J0Jy, MO30BABAHETO Ha
reorpad)cka TEPUTOpHsS HIM HAa HAIMOHAJIHOCTTAa HA [IEHHA KHHIa Ce OTHAcs A0 reorpadckara 30Ha WIH
IbpIKaBaTa:

@) B KOATO € CEAATNIIETO Ha APYKECTBOTO UIIN CE HAMUPA EMUTCHTBT, W/WIIN
@) B KOATO APYKECTBOTO NI EMUTEHTHT OCBHIICCTBABA 3HAYUTEIIHA 9aCT OT JIEMHOCTTA CH.

- Bceku HO)I(l)OH)I MOXE Ja HWHBECTHUpPA BbBB (l)I/IHaHCOBI/I JACPUBATUBHU HUHCTPYMCHTU C LECJI XCIKHUPAHC U
e(l)eKTI/IBHO yIipaBJICHUE Ha noqu)eI‘/’ma, Ipu Clia3BaH€ Ha YCJIOBUATA W OrpaHUYCHUATA, 3aJI0KCHU B
WHBECTUIIMOHHATA MY IIOJIUTHUKA.

- Bceku nmondoHp ChINO Taka MMa MPABO J1a U3M0I3Ba TEXHUKU U HHCTPYMEHTH, CBbP3aHHU C IPEXBBPIMUMU [ICHHU
KHIDKa 1 THCTPYMEHTHU Ha MapUyYHUA Ma3ap MpHU YCIOBUATA M B PAMKUTE Ha OTPaHUYCHHUATA, 3JI0KEHU B IIaBa
XX ,,JomsmanTtenna napopmanus, b. ,,JIOMbIHATETHA HHBECTUIIMOHHN OTpaHUYeHHUA ", oT T. 1.4 10 1.6.

- HOZ[(bOHZ[OBeTC, KOUTO BB3HaAMCpsABAT Aa H3IOJ3BAT LHEHHU KHHXKA, 00€e3IeyeHy ¢ aKTHUBU W/UIM MIIOTCYHH
O6J'II/IFaI_II/II/I, HU3PHUYIHO IIE€ 'O TOCOYaT B MHBECTUIMOHHATA CH IMOJHUTHUKA.

OOpsIna ce BHUMAaHUE HAa HHBECTUTOPHUTE BBPXY CIETHHUTE (haKTH:

- CnocobHoCcTTa Ha HHJAEKCHUTE MOAG(GOHIOBE Aa MNpPOCIEIsIBaT INPEICTaBIHETO Ha MHJAEKCA, IMOCOYCH B
MHBECTHIIMOHHATA MMOJUTHKA HA BCCKHU MOADOH, MOXKE Jia Ce MOBIHUsIC OT (PaKTOPH KaTo Pa3xoauTe 3a OpoKepu
U TpaH3aKIUH, TEKYIIUTe TAaKCH Ha MOA(OHIA, HECHOTBETCTBUATA IPH OIECHKUTE MEXKIY MPUTE)KaBAaHUTE
[IEHHU KHUXa U ChOTBETHUTE MHJEKCH (KaTO HAJMYHOCT HA LIEHU KHUXKA).

- OcHoBHaTa BaJlyTa, NOCOYCHA B MHBCCTULIMOHHATA IOJUTHUKA Ha HaJICH HOZ[q)OH,Z[, HC O0Tpa3siBa HECIIPEMCHHO
BaJIYTUTC HAa HUHBCCTUIIUUTE MY.

- VHBecTHpaHeTO B MHBECTHLMOHHM (DOHIOBE OT OTBOPEH WJIM 3aTBOPEH THII MOXE Jia I0BEE 0 AyOnmpaHe Ha
TaKCH M Pa3Xoly, ¢ W3KIIOUCHHE Ha TaKCHUTE 3a 3aliCBaHe, KOHBEPTHPAaHE M 00OpaTHO M3KyITyBaHE, KOUTO HE
Morar Jia Obar ayoiMpaHy pu MHBECTHLIMK BbB (oHa0Be, oprannsupanu or Amundi Group.

- .B cnyqaﬁ Ha MHBECTHUPAHEC B NHBECTULIMOHHU q)OHZ[OBe OT 3aTBOPCH THII, KOUTO B CTpaHAaTa CH Ha MMPOU3XOA HE
ca O0CKT Ha IOCTOSHEH HaA30p OT HAA30PCH OpraH, Cb3AaACH IO CWJIaTa Ha 3aKOH 3a o0Oe3reyaBaHe Ha
3amTara Ha MHBECTUTOPUTE, (DOHZ['LT MOXE 1a 6’L,I[C H3JI0OKCH Ha IO-TOJICMHU PUCKOBE (KaTO HanpuMmep Io-
PEAKN Bb3MOKHOCTHU 3a OCBO60)K,ZlaBaH€ OT MHBCCTHIIUA, 3a0aBeHO IUIalaHe Wjin HEINOJYyYaBaHC Ha IMapU4HH
CpCACTBA OT HACPCIIHO IJIallaHe IO CACJIKA, KAKTO U CLI[C6HI/I CTPYKTYpPH, IIPEAOCTABALIN ITO-MaJIKa SaH.II/ITa)

- Koraro ToBa € eqMHCTBEHHAT HAUWH 3a MOJIy4aBaHe Ha JOCTBII 10 3aTBOPEHH Ma3zapy, GOHABT MOXKE C OIIIEN Ha
naneH noahoH, 1a MHBECTHPA Ype3 U3ILUIO MIPUTES)KAaBAaHU OT HEr0 CTPYKTYPH 32 MHBECTHUPAHE, IPH YCIOBHE Ue
TakMBa CTPYKTYpH ce KOHTpoiupar edektuBHO orT PoHma ¥ cHa3Bar JeicTBalmiuTe KbM MOMEHTa
WHBECTHIMOHHM IIpaBUiIa U orpaHinyeHns: Ha PoHaa ¥ Ha CHOTBETHUS MOA(OHT.

Ipenynpe:xnenns 3a pucKoBere
Ilo MMPUHIAII HHACKCHUTE HO}Iq)OH}lOBe MOXK€E Jia Ca U3JIOKCHU Ha IMa3apHH, BAJIyTHU U JIUKBUIHU PUCKOBE.

H3non3Banero Ha ACPUBATUBHU MHCTPYMCHTH OT HSKOU HOH(i)OHHOBC KaToO 4aCT OT MHBECTULIMOHHUSA UM IIPOLEC U
CHCIII/I(I)I/ILIHI/I WHBCCTUIHUOHHU CTPATECTUXU MOXKE Jla JOBCIAC N0 H3JIaraHC Ha PUCKOBE, CBbpP3aHU C YINPABJICHHUCTO U
WHBECCTUIIMOHHATA CTPATETUA, KAKTO U PUCKOBE, CBbP3aHU ChC CACIKUTE C JICPUBATUBU.

OcBeH TOBa, T KaTo MHBECTUIMUTE HA AaJieH MoA(OHI MOTaT Ja ce MpaBsAT WM XEIKUpaT BbB BAJIYyTH, Pa3IHIHU
OT OCHOBHara My BallyTa, NpUA00MBAHETO HA aKUMHUTE Ha MoiQoHIa MOXe Ja JO0BeJe O W3JIaraHeTo Ha BaJTyTeH
pHCK.

IIpodua Ha pucka

WNuBectupanero B Te3u NOoA(GOHIOBE BOOM 10 IOSMaHE HA OIPEICICHH PUCKOBE, KaKTO € OIHCAHO I0-TOpEe B
SHLIpeaynpexaeHue 3a puckoBere . B 3aBUCUMOCT OT YCIIOBUSATA HA Ma3apa WHBECTUTOPHUTE TPsiOBa Jja ca TOTOBH Jia
MoHecar Hepeaju3upaHu 3aryO0u OT IbPBOHAYAIIHUTE CH WHBECTHIMHU 33 [aJIeH MEPUOi OT BpeMe WM J0pH
NEHCTBUTENTHN 3ary0u, ako pelmiaT Ja ce OCBOOOISAT OT MHBECTHUIIMWUTE CH B HeOiarompusaTeH masap. TpsoOBa ma ce
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OT6eHe)KI/I, Y€ HUTO AKOWUTE Ca rapaHTHpPaHW, HUTO INIaBHUIATA € 3allUTCHA WU Y€ HC MOXC J1a UMa CUTYPHOCT, 4€
AKIMUUTC IS Obar N3KYIICHHU 06paTHO 110 m€Hara, Ha KOATO Ca 3alTMCaHH.

IIpodua Ha THNNYHUA HHBECTUTOP

B cBemmHaTa Ha WHBECTHIMOHHUTE LM W CTPATeTHMH Ha Te3W MON(OHIOBE TE Ca MOIXOISIIN SJUHCTBEHO 3a
HWHBECTUTOPH, KOUTO:

- CE CTPEeMsT KbM YBEIIMYaBaHE HA CTOMHOCTTA Ha KalHTala B IBITOCPOUCH IUIaH;

- HE TBHPCST PEIOBEH JOXOA OT CBOMTE WHBECTHUIHH (C M3KIIOUCHHE HAa MHBECTHTOPHTE, 3aIMHCBAIY aKnuu Oe3
HaTpyIBaHe);

- ca CKJIOHHH Ja IoeMaT yBEeIHNUeHH PUCKOBE, CBbP3aHU C MHBECTUPAHE B UYXKJICCTPAHHH LIEHHU KHIDKA; U

- MOraT Jja yCTOAT Ha BOJATUIHOCT.

HupexcHuTe mondoHI0BE MOTaT Ja ce KIACU(PUIMPAT B CIICIHUTE [TOIKATCTOPUU:
- Wuaekcuu nondhoHI0BE, HHBECTUPAIIIX B ASJIOBA HHCTPYMCHTH
- HMHJCKCHHU MOA(DOHIOBE, HHBECTUPAIIX B IBITOBA HHCTPYMECHTH

1. HWupexcnu nondongose: Munexcnu moagonaoBe, HHBECTHPAIIH B ASJIOBH HHCTPYMEHTH

HGHTa Ha HWHIACKCHHUTC HO}Iq)OHZ[OBe, HWHBECTUpAIIX B AAJIOBH HHCTPYMCHTHU, € Ja BB3NPOU3BCAAT CbhbCTaBa Ha
HHACKCA, ITIOCOYCH B MHBCCTUIIMOHHATA IIOJIMTHKA Ha HOZ[(bOH[[a, KaToO IIOCTUTHAT MaJIKO HO-}IO6pO HMHBECTHUIIMOHHO
MPEACTAaBsIHE OT TO3M MHAEKC, MOIbPIKANKK MHOTO MaJIKa IPEIKa MPU MPOCIIeIsBaHe.

33 Ja IIOCTUT'HE TO3HW MAJIKO HO-Z[O6’bp pe3yiaTar, HHBECTULIIMOHHUAT MCHHU/DKBPD MOXKE Oa H3II0J3Ba U CICIHUTC
MOAXOIU HAPE C OCTAHAIIUTE:

- 3acMaHe Ha IICHHHU KHIKA, C e J]a Ce Ch3/1a/Ie MMOCTOSIHEH H3TOYHMK Ha TOXO[] M/UITH 3a TPUIaraHe Ha TEXHHUKH 32
JaHb4YHA ONTUMU3ALUA, ITO3BOJIABAIINU e(i)I/IKaCHO yIpaBJICHUE Ha TMPUXOAUTC OT AUBUIACHTH, MOJYYCHU OT
moahoHa;

- YOpaBJICHUE Ha MPOMCHUTE B ChbCTaBa Ha MHJCKCA, KAKTO U THPIrOBCKU MPEAJIOKCHUA 3a MOTJIBbIIAHC! HpHHaFaﬁKH
CBOUTC IO3HAHHUA 3a Ma3apuTe U OYaKBaHUATA CH, MHBCCTUIIMOHHUAT MCHHU/DKBD MMa 3a LEJI Aa ONpeacin Hau-
noaxoasauiusga MOMCEHT 3a Hpoz(a>K6a WK TIOKYIIKa Ha aKIWU 3a ONTUMHU3HUPAHE Ha IECHUTEC I/I/I/IJ'II/I PHUCKOBETE,
CBBP3aHH C T3 OTEPAIHH.

OcBeH TOBa HHICKCHUTE MOA(OHIOBE, MHBECTHUPAIIM B ISJIOBH MHCTPYMEHTH, CE MOMYHMHSABAT HA CICIUPUYHU
MIpaBHJjIa IO OTHOIIICHHE HAa TUBEPCU(PHUKANNATA Ha PUCKA: T€ MOTAT Ja MHBECTUPAT He oBede oT 20% OT HETHUTE CH
aKTHBH B aKI[UU W/VITU JBITOBH IIEHHU KHWKA, U3AaJCHH OT SIUH U ChIMU eMUTEHT. To3u mpenerneH pasmep ¢ 35%,
KOTaTo TOBa C€ OKa)kKe OIPAaBIaHO OT M3KIIFOUUTEIHH OOCTOSATENICTBA Ha Tas3apa, MO-CIEIHaTHO MPH PETyIHpaHH
ma3apd, KbJCTO OIpENeIeHH LEHHW KHIDKA WM WHCTPYMCHTH Ha IMapuyHUs Ma3ap ca CHIIHO JOMHHHUPAIIH.
HuBectupanero 1o rpanumara ot 35% € mo3BoJeHO caMo 3a €TUH EMUTEHT.

I/IHI[GKCHI/ITC HOZ[(l)OH,I[OBe B aKI[MM, KOUTO HU3MNOJ3BAT TCXHUKU 34 CHMHTCTHUYHO BB3NPOU3BCIKIAAHE, OCBCH TOBA Ca
H3JIOKCHU Ha PUCK OT KOHTpArceHTa, CBbpP3aH C M3IIOJI3BAHCTO HA ACPUBATUBUTEC. O6paTHO, TCXHUKUTE 3a (I)I/I3I/I‘ICCKO
BB3IMPOU3BEKAAHEC IMMO3BOIABAT AJUPCKTCH JOCTHII 0 KOMIIOHCHTHUTE Ha HWHICKCA, 0e3 JONBJIHUTEIIECH PUCK OT
KOHTparcHTa.

TexHukuTe 3a CHHTETUYHO BB3IMPOU3BEKIAHE JaBaT Ha HO}Iq)OH}IOBeTe ABTOMAaTWU4YHA aKTyajInu3alnusd Ha
CKCIIO3HMIIMUTEC KBbM KOMIIOHCHTHTC Ha HHIACKCA M TEIjlara Ha TC3HM KOMIIOHCHTH. O6paTHO, pu TEXHUKUTEC Ha
q)I/IBI/IquKO BB3IPOU3BEKIAHE TE3W AKTyaIU3allui CE€ U3BHPIIBAT OT MHBCCTUIIUOHHUA MCHHUIKBP, KOETO MOXE Ja
JOBEC 10 YBCIMYAaBaHE HA I'pCIIKaTa Impu NpoCiacasaBaHe.

Index Equity Euro

LenTa Ha TO3M moAdoHI € na Be3Npou3Bene cheraBa Ha uHaekca MSCI EMU, karo mocturne mainko mo-no0pu
pe3ynTaTu, NOANbPKAHKU MHOTO MajKa IpelIKa IpU IpocIeisiBaHe.

[MoadonapT nenu na NMOCTHIHE HUBO Ha IpellKa IPU HPOCIEAsBaHE, MPU KOETO TOJUIIHOTO KojleOaHue Ha
pasiiMKaTa BbB BB3BPBILAEMOCTTa MEX/Y IMOCTUTHATHUS OT MoA(QOH/Ia HHBECTHLIMOHEH PE3YyNITaT U TO3U OT HErOBHs
MHJIEKC OOMKHOBEHO HsMa Ja mnpeBuiaBa 2%. MEHWDKBPBT LENM Aa TOIABPKA €XKEJHEBHATA Ipelika IpH
npocneassane nox 0,50%.

Excrosunmsita KbM HMHZEKCA II€ C€ MOCTHIa Ype3 AUPEKTHH MHBECTUIMHM, W3IOJI3BaHE Ha JAEPUBATHBU WM 4pe3
KOMOMHHMpaHEe Ha JBaTa BU/a MHBECTUIIHH.
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To3u moadoHn wHBecTHpa Hal-Maiako 75% OT HETHUTE CH aKTHBM B aKIMHM Ha OPY)KECTBA CHC CEHATHIIE H
PEeTUCTPHpaHH Ha peryaupad mazap B EBpo3zonara.

3a Ja ynpasiisiBa CBOsATa JUKBUIHOCT, HO)I(I)OHI[’BT MOXE Ja ABPXKU JOCIMO3UTH, KAaTO B CHIIOTO BpPEME 3ala3Ba
IIbJIHATa €KCIIO3UIINA KbM MHACKCA YPE3 NA€PUBATUBU.

Hunexcst my e ,,MSCI EMU“. MSCI EMU (EBponeiicku MKOHOMHYECKH M MOHETapeH ChI03) € UHAEKC Ha
KOpUTHMpaHa TMa3apHaTa KanmuTalu3alus, MPETErJeH COPSMO CBOOOJHO THPryBaHUTE OOEMH Ha LIEHHU KHHXKA,
MpeHa3HaueH 3a U3MepBaHe Ha WHBECTHUIIMOHHOTO MpEICTaBsSHE Ha Ma3apa Ha aKIUU Ha IbpPXKABU B paMKHUTE Ha
EBpomneiickus HKOHOMAYECKH M MOHETAPCH ChI03. JlombIHUTETHA HHPOPMALIUS OTHOCHO 0a30BHTE KOMIIOHCHTH Ha
MHJIEKCHUTE € ITyOIMKyBaHa Ha WWW.msci.com.

OcHoBHaTa BasryTa Ha MOAQOHIA € €BPOTO.

Index Equity Europe

LenTa Ha To3u noadoHI € na BB3NpousBene cheraBa Ha uHaekca MSCI Europe, karo mocTurae Majiko Ho-moopu
pe3yaTaTu, MOAIbPKAaHKN MHOTO MaJjlka I'pellika U IpocieisiBaHe.

[MoadonabT nenu Aa NMOCTHIHE HUBO Ha Tpellka NpPU NpOCieAsBaHe, NMPU KOETO TOJUIIHOTO KojleOaHue Ha
pas3jrKaTa BbB Bb3BPBIIACMOCTTa MEKIY IMMOCTUTHATUA OT nombowla WHBECTUIIMOHCH PE3YJITAT U TO3U OT HErOBUA
HMHICKC OOMKHOBEHO HsiMa na mpeBuinaBa 2%. MEHWIKBPBT ILEIH Ja MOMIbpKa €XKCIHCBHATA IpeIiKa HpU
npocneassane nox 0,50%.

EKCHOSI/IHI/IHTa KbM HMHJCKCA HIC CC€ MOCTUIa 4Ype€3 NUPCKTHU HUHBCCTULIMHU, U3NOJI3BAHC HA ACPUBATHBHU HUJIU YPE3
KOM6I/IHI/IpaHe Ha aBaTta BUJa UHBCCTUIIUH.

3a Jla yripaBJisiBa CBOATa JUKBUJIHOCT, HOJI(I)OHIL’I)T MOXKC Oa OAbpPKU JCMO3UTH, KaTO B CHIIOTO BPEME 3ariazBa
II'bJIHAaTa €KCIIO3UIUA KbM MHACKCA YpE3 NCPHUBATHUBU.

Wupekcwst Ha mondounma e ,,MSCI Europe“. MSCI Europe e mHIOeKC Ha KOpPHTHpaHA ITa3apHATa KalMTaIN3aIus,
MIPETErJieH CHpsAMO CBOOOJHO TBPTyBaHHTE OOEMH Ha II€EHHM KHIDKA, NpEeAHa3HadeH 3a HU3MEpBaHe Ha
WHBECTHIIMOHHOTO IPE/JCTaBsHE Ha Ma3apa Ha akIMM Ha JIbp)KaBUTE C pa3BUTH Nazapu B EBpoma. JlombiHurenHa
nH}popManus OTHOCHO 0a30BHTE KOMIIOHCHTH HA MHAEKCHUTE € ITyOJMKyBaHa Ha WWW.msci.com.

OcHoBHaTa BasTyTa Ha MoJQoH/1a € €BPOTO.

Index Equity North America

Ienrta Ha To3u MOA(GOHI ¢ na Bh3npousBeae cheraBa Ha uHaekca MSCI North America, KaTo MOCTHTHE MaJIKO MO-
JOOpH pe3yaTaTy U MOAAbPIKAHKH MHOTO MajIKa rpeliKa Py MpoCIIe/IsBaHe.

IMoxdoHabT HEAM Ja MOCTUTHE HUBO HA TPEIIKa MpH MPOCeAsiBaHe, MPH KOETO TOAMIIHOTO KojieOaHue Ha
pasnuKaTta BbB BBE3BPBIIAEMOCTTa MEXKAY MOCTUTHATHS OT NOA(OHIa HHBECTUIIMOHEH PE3YJITAT U TO3H OT HETOBHSA
WHJEKC OOMKHOBEHO HsMa Ja mpeumana 2%. MeHWDKBPBHT LETH Ja MOAIbpPKA €XKETHEBHATA TpeliKa MpH
npocaenssane moxa 0,50%.

Ekcnosunusita KbM MHJEKCA II€ CE€ MOCTUTa 4pe3 AUPEKTHU MHBECTHUIIMH, U3II0JI3BaHE Ha JAEPUBATUBU WIH Ype3
KOMOWHUpAHE Ha JIBaTa BHUJIa HHBECTHIIHH.

3a Jla yrnpaBJisiBa CBOATA JIMKBUIHOCT, HO}Iq)OH}I’bT MOXKE a IbPKH JCIMO3UTH, KaTO 3ala3Ba IIbJIHATA CU €KCIIO3UIUA
KbM UHACKCA YPE3 NCPHUBATUBH.

WNunexewst Ha noadonna e ,,MSCI North America®. MSCI North America e WHIEKC Ha aKIUH, EMHTHPAHH OT
CeBepHOAMEPUKAHCKU KOMIIAHUH C TOJISIMA U CPeJiHa KanuTaiu3anus. Besika akiys, BKIIOYSHA B MHIEKCA, NOJTyyaBa
TErJo, KOeTo € GyHKIHMS OT pa3Mepa Ha HelHaTa KanuTalu3alisi, KOPUIHPaH CIPsIMO CBOOOHO ThPryBaHUTE 00eMH
Ha neHHH KHmWKa (free float). Hompiaaurenna uH(OpMaIus OTHOCHO 0a30BHTE KOMIIOHEHTH Ha HHJIEKCUTE €
nyOJIMKyBaHa Ha WWW.MmSci.com.

OcHoBHaTa BasTyTa Ha MoJQoH/1a € €BPOTO.

Index Equity Pacific
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Ienra Ha To3u moadoHa ¢ na Be3npousBeae cheraBa Ha mHAekca MSCI Pacific, kaTo MOCTHTHE MaJIKO 10-BUCOKH
Pe3YJITaTu OT HEro U MOAXbpPKa MHOTO MaJIKa Ipellika Npu Npocie/siBaHe.

[MoadouapT nenu Aa MOCTHIHE HUBO Ha TpellKka NPU HpOCieAsBaHe, NMPU KOETO TOJUIIHOTO KojleOaHWe Ha
pa3iiMKaTa BbB BB3BPBILAEMOCTTa MEX/Y IMOCTUTHATHUS OT MOA(QOH/Ia HHBECTHLIMOHEH PEe3yiITaT U TO3U OT HErOBHs
WHJIEKC OOMKHOBEHO HsMa Ja mnpeBuiaBa 2%. MEHWDKBPBT LENU Aa MOJNbpKa €XKEJHEBHAaTa Ipelika MpH
npocneassane nof 0,50%.

Excrio3unnsta kbM HHIOEKCA IE CE MOCTUTA gpe3 NUPEKTHU WHBECTUIINH, W3IIOJI3BAHE HA ACPUBATUBU WIN YPE3
KOM6I/IHI/IpaHC Ha ABaTa BHJa HHBCCTHUIIHU.

3a Jla ynpaBjsiBa CBOATa JIMKBUIHOCT, HO)I(l)OH)I’BT MOXC Ja ABPKU ACTO3UTHU, KAaTO B CHIIOTO BpPEME 3ala3Ba
I’bJIHAaTa €KCIIO3UIUA KbM MHACKCA YpE3 NCPHUBATHUBU.

HupekcsT Ha To3u moadoun e ,,MSCI Pacific. MSCI Pacific e unaekc Ha KopurupaHa nasapHa KamUTaIH3allus,
MPETErjicH CIpsMO CBOOOJHO THPryBaHWTe oOemu Ha 1eHHH KHmka (free float), mpenHa3HaueH 3a W3MepBaHE Ha
HWHBECTHIMOHHOTO MPE/CTaBsIHE Ha AbPXKABUTE C Pa3BUTH Na3apu B THXOOKEAHCKUS PETMOH Ha Ma3apa Ha aKIUH.
JombnHutenHa nHPOpMAIKs OTHOCHO 0a30BHTE KOMIIOHEHTH HA MHACKCUTE € MyOIMKyBaHa Ha WWW.msci.com.

OcHoBHaTa BasyTa Ha MoJQoH/a € €BPOTO.

2. Wuapexcun noxadonnose: UnnexcHn nonagoHa0Be, HHBECTHPAIIM B IHJITOBU HHCTPYMEHTH

Index Global Bond (EUR) Hedged

Ilenra Ha To3u MOAQOHT € Ja cIeABa Bb3MOXKHO Hal-NOCIIe0BATEIHO HHBECTUIIMOHHOTO NPEACTAaBsAHE Ha MHICKCA
,»JP Morgan GBI Global Traded Index Hedged Euro“ u na cBene 1o MHHUMYM pa3iuKaTa MEXIY MPEICTaBIHETO Ha
noadoHIa M TOBAa Ha MHIEKCA. 3a MOCTHTaHe Ha TasW Led NOA(OHIBT Ie WHBECTHUpA B LICHHM KHIDKA, MOAOpaHU
CBITIACHO ChCTaBa Ha MHIEKCA , KOETO MOXKE Jia JIOBEIe 10 YBeMYaBaHe Ha IPEeNIKaTa IPH IpociesIBaHe.

B pamkuTe Ha TO3M METOJ 3a JBYCTCIICHHA H3BaJKa, WHBECTHLHOHHHAT MEHHMKBD LI HW3IION3Ba CIICAHHUTE

TIOXOJTH:

- onTuUMHu3alMs Ha noprdeiina, U3BBPIICHA Ype3 CHIIOCTABSIHE HA MOAN(PHUIMpPAHA MPOIBIDKUTEIHOCT, KAKTO MO
OTHOILICHNE HA MaJIeK, TaKa U Ha reorpadcko pasnpeneieHue;

- TIpolec Ha Moadop, el fa ce u3depar o0nuranuuTe ¢ Hai-BUCOKAa OTHOCHUTENIHA CTOMHOCT.

[ondoHapT menW Ha MOCTUTHE HUBO Ha TPEIIKa IPH TPOCIEsIBaHE, NMPH KOETO TOAWIIHOTO KoleOaHWe Ha
pa3iHKaTa BB BB3BPBIIAEMOCTTa MEKAY IMIOCTUTHATHS OT MOA(POHIa HHBECTUIIMOHEH PE3YNITAaT U TO3U OT HETOBHSA
HHIEKC OOMKHOBEHO HsAMa 1a npesumasa 1%.

Ekcnosunusta KbM HMHJIEKCA 1€ C€ MOCTUTa Ype3 AUPEKTHU WHBECTHUIINH, W3IOJI3BaHE Ha JEPUBATUBU WIH Ype3
KOMOWHUpaHEe HAa J1BaTa BHJA WHBECTHIMH. TEXHHKHUTE 32 CHHTCTHYHO BB3IPOU3BEKAAHE IMOMAJCKAT HA PHCK OT
KOHTpareHTa, CBBp3aH C HW3IMON3BaHETO Ha nepuBaTwBH. OOpaTHO, TEXHUKUTE 32 (PU3MUECKO BB3MPOU3BEIKTAHE
MTO3BOJISABAT JUPEKTECH JOCTHIT 10 KOMIIOHEHTHTE Ha MHJIEKCA, O€3 IOMBIHUTENICH PIUCK OT KOHTPAreHTa.

TexHUKUTE 32 CHHTETHYHO BH3MPOHM3BEKIAHE MaBaT Ha MONPOHIA aBTOMATHYHA aKTyalU3alis Ha CKCIIO3UIUATA
KbM KOMIIOHCHTHTE Ha HHJICKCAa W Terjara Ha Te3W KOMIIOHeHTH. OOpaTHO, MpU TEXHUKUTE Ha (HU3HIECKO
BB3MPOU3BEKAAHE TE€3U AKTYaJU3alUU CE U3BBPIIBAT OT MHBECTULMOHHUS MEHUIDKBP, KOETO MOXE Ja JAOBeIe A0
yBeIMUaBaHe Ha rpelikara Mmpu npocieasBaHe.

3a Jla ynpasJjiiBa CBOsATa JIMKBUIHOCT, HO)Iq)OH)I’l)T MOXE Ia AbPKU ACTIO3UTHU WK Ja MHBECTUPA B UHCTPYMCHTH Ha
Nnapu4Hus 1masap ¢ MTHBECTUIIUOHECH peﬁTHHl".

WHuaexcwT Ha To3u moadoHn e ,,JP Morgan GBI Traded Index Hedged Euro®.

GBI Global e Bogemusar naaekc Ha JPMorgan 3a appkaBeH OBIAT ¢ (HUKCHpaH JUXBEH NpoueHT. Tol m3mepBa
obmrara Bb3BpAIaeMOCT OT MHBECTHPAHETO B 13 maszapa Ha ABPYKaBHM OOJIMTAIIMU B PAa3BUTH CTPaHHU - ABCTpaius,
benrusa, Kanana, auus, Opanuus, ['epmanus, Wranus, Anonus, Hunepnanmus, UWcnauus, IlIBenus,
Benmukoopurtanus u CAILl. Manekcsr GBI Global e yact ot ¢amunusara wHACKCH 3a IbpkKaBHU abiarose ,,GBI.
JombaHuTeTHa MHPOPMAIUS OTHOCHO 0a30BUTE KOMIIOHEHTH Ha MHJIEKCA € MyOJIMKyBaHa HA WWW.jpmorgan.com.

OcHoBHaTa BasryTa Ha MojQoH/Ia € €BPOTO.
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. HOJ®OHJAOBE C ABCOJIIOTHA Bb3BPBIAEMOCT

OcBeH ako HE € MOCOYEHO JPyro B ONHMCAHWETO Ha KOHKPETEH MOoA(GOHI M BHHATM NPH ClA3BaHE HA BCHYKU
MIPWIIOKMMH OTPaHMYCHUS NIPH MHBECTHpaHe (BUXTE ,,JlombiHuTenHa nHpopmanus: [IpaBoMomus u orpann4eHus
IIPY MHBECTUPaHE ), IO OTHOLIEHUE Ha MOA(DOHIOBETE CE MpHUIarar CIeJHUTE NPUHINIIN:

- B nenra u MHBECTHIHOHHATA MOJHMTHKA HAa BCEKH MOAMDOHM, KAaKTO € OMHCaHa MO-70Jy, MO30BABAHETO Ha
reorpad)cka TEPUTOpHsS HIM HA HAIMOHAJIHOCTTa HA [IEHHA KHHIa Ce OTHAcs A0 reorpadckara 30Ha WIH
IbpIKaBaTa:

@) B KOATO € CEAATNIIETO Ha APYKECTBOTO UIIN CE HAMUPA EMUTEHTBT, W/WIIN
@) B KOATO APYKECTBOTO NI EMUTEHTHT OCBIICCTBABA 3HAYUTEIIHA 9aCT OT JIEMHOCTTA CH.

- Bceku HO)I(l)OH)I MOXE Ja HWHBECTHUpPA BbBB (l)I/IHaHCOBI/I JACPUBATUBHU HHCTPYMCHTU C LECJI XCIKHUPAHC U
e(l)eKTI/IBHO YIipaBJICHUEC Ha nopT(beﬁﬂa, Ipyu cCha3BaHEC Ha YCJIOBHATA W OI'paHUYCHUATA, 3aJI0O)KCHU B
WHBECTUIIMOHHATA MY IIOJIUTHUKA.

- Bceku nmondoHp ChINO Taka MMa MPABO JIa U3M0I3Ba TEXHUKU U HHCTPYMEHTH, CBbP3aHHU C IPEXBBPIUMU IICHHU
KHIDKa 1 HTHCTPYMEHTH Ha MapUyYHUA Ma3ap MpHU YCIOBUATA M B PAMKUTE Ha OTPAHUYEHUSTA, 3aJI0KEHH B IIaBa
XX ,,JomsnanTtenna napopmanus, b. ,,JIOMbIHATEIHA HHBECTUIIMOHHN OTpaHUYeHH, oT T. 1.4 10 1.6.

- HOZ[(bOHZ[OBeTC, KOUTO BB3HaAMCpABAT Ja H3IOJ3BAT LHEHHU KHUXKA, 00€e3IeyeHy ¢ aKTHUBU W/UIM HMIIOTCYHH
O6J'II/IFaI_II/II/I, HU3PHUYHO IIC 'O TOCOYaT B MHBECTULIMOHHATA CHU ITOJIUTHKA.

OOpsIna ce BHUMaHUE HAa HHBECTUTOPHUTE BbPXY CIETHHUTE (paKTH:

- OcHoBHaTa BaJlyTa, NIOCOYC€HA B MHBECTULMOHHATA IOJUTHUKA Ha AaJCH HO}I(i)OH}I, HC OTpassBa HCIPEMCHHO
BAJIYTUTC Ha UHBCCTULIUNUTE MY.

- VHBeCcTHIINN B MHBECTUIIMOHHM (DOHIOBE OT 3aTBOPEH MJIM OTBOPEH THII MOXE Jla JOBeIar 10 AyOJiIMpaHe Ha
TaKCH W Pa3XOfd, C M3KIIOUYCHHE Ha TAKCUTE 3a 3allMCBaHE, KOHBEPTUPAaHE U OOPAaTHO M3KYIyBaHE, KOHUTO HE
Morar aa OpaaT TyOnupaHu B CIydail Ha MHBECTHUIIUH BBB (QOHAOBE, moAkpernsHu ot Amundi Group.

- B cnyuaii Ha nHBecTHpaHe B MHBECTUIIMOHHU (DOHIOBE OT 3aTBOPEH THUII, KOUTO B CTpaHATa CHU HA MIPOU3XO]] HE
ca O0EKT Ha IMOCTOSIHEH HAI30p OT HAA30pPEH OpraH, Ch3AaJeH IO CHJaTa Ha 3aKOoH 3a o0e3neyaBaHe Ha
3amTaTa Ha MHBeCcTHTOpUTE, QOHIBT MOXe Aa OB/l M3JIOKEH Ha MO-TOJIEMH PHCKOBE (KaTro HarmpuMep Mo-
PEIKN BB3MOXKHOCTH 32 OCBOOOXKIAaBaHE OT MHBECTHINS, 3a0aBEHO IUIAIAHE WM HEINOJydyaBaHE HA MapUIHH
CpeICTBa OT HACPEIIHO IJIallaHe Mo CAETKa, KaKTO M ChACOHH CTPYKTYpH, IPEJOCTABAIIN II0-MaJKa 3aIlIHTa).

- Koraro ToBa e CAMHCTBCHUAT HA4YUH 3a IMOJYyYaBaHC Ha JOCTBII 10 3aTBOPCHU Ma3apu, (DOHZ['BT MOXKE C OITICI Ha
JaJIcH HO,H(i)OH,I[, J1a THBECTUPA YPE3 U3LAJIO MPUTEIKABAHU OT HEI'O CTPYKTYPH 34 UHBECTUPAHC, IPU yCJIOBUEC Y€
TaKuBa CTPYKTYpU C€ KOHTPOJHpAT C(l)eI(TI/IBHO oT q)OH,Z[a n crasBar Z[eﬁCTBaH.[PITC KbM MOMCHTa
WHBCCTUIMOHHU IIpaBUjia U OTPAHUYCHUA HA donga 1 Ha CHOTBETHUS HOI[(bOH}I.

IIpenynpe:xaeHust 3a pucKoBeTe

I/IHBGCTI/IHI/II/ITC B l'[OIl(i)OHI[OBC ¢ abcomoTHa Bb3BPAIIACMOCT Ipeanojarat mnoe€MaHe nNpeanu BCUIKO Ha JIMXBCH PUCK,
KpEAUTCH PUCK U PUCK OT IpEAIlIallilaHe, CBbP3aHU C 06.]'II/Il"aL[I/II/I. OcBeH TOBa aKTHUBHTE Ha Te3U HOIL(I)OHIIOBC MOXE
Ja 6’I>HaT H3JIOKCHU MW Ha BLBﬂeﬁCTBHCTO Ha Tia3apHU KoJIeOaHus nopaan HWHBECTUIIUUTC BbHB (bHHaHCOBI/I
HWHCTPYMCEHTH U aKIIUU.

3a Bcek:u OT HO,H(l)OHI[OBCTe ¢ abcomoTHa Bb3BpAallacMOCT €€ H3BbpHIBA CTATUCTUYCCKO HNPOCICASIBAHC. Tosa
IpociICAsIBaHC obaue IIpy HUKAKBU 00CTOSTEICTBA HE rapaHtTipa MHUHUMAJIIHO HWHBCCTHUIIMOHHO TMPCACTaBAHE.
I/IHBGCTI/ITOpI/ITC TpﬂﬁBa Jla 3HAAT, Y€ MOXKEC J1a HE CU Bb3CTAHOBAT YaCT WJIH LsylaTa IIbpBOHA4YaJIHa MHBCCTHULUA.

B 3aBucmmoct ot WHBCCTUIIMOHHATA OpHUCHTAIIMA HAa BCCKH OT HOJI(bOHJlOBeTe ¢ abcoiroTHa BB3BpAIIAEMOCT
TJIABHUTC H}ICHTH(bHHHpaHH PUCKOBE Ca BaJlyTCH PHCK, JIUXBEH PUCK, KPEAUTCH PHUCK, IMa3ap€H PUCK, JIUKBUICH
PHUCK, PUCKOBE, CBbP3aHN ChC CIACIKU B ACPUBATH, PUCK HA MCHUJDKMBHTA 1 MHBCCTUIIMOHHATA CTPATETUA, PUCK OT
BOJIATUJIIHOCT, PUCK, CBBbP3aH C PA3BUBAINUTE CC HKOHOMHKH, KAKTO U C MAJIKUTE U CPCIHU APYKECTBA.

[To npuHIMI HUTO eaMH OT MoAQOHIOBETE C a0CONIOTHA BB3BPAIAEMOCT HE CE€ CTPEMU KbM JIMBBPHIDK €(EKT
MOCPEACTBOM 3aAbIDKEHMS, MPOU3TUYALIN OT AEpUBATUBUTE, MOcOueHH Mo-rope. DakT e, Mpu Bce TOBA, Y€ B
aOCONIOTHO M3paKeHHe, BCEKW MozA(OHN, M3MON3BAI JEPUBATUBH 32 KakBaTO W Jia € LIeJI, MOXE Jla Ce CUMTa 3a
HHTETrpHUpall JHUBBPUIK edeKT 10 u3BecTHa creneH. OCBeH TOBa ChIVIACHO pas3mnopendoute Ha 3akoHa or 2010 r
@onabT HAMa NPaBo /1a B3eMa Ha 3a€M CPEJCTBA, OCBEH 32 BPEMEHHH HYX/IM, KOUTO IT03BOJISIBAT NpUI00MBAHETO HA
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HEIBW)KUMO HMYIIECTBO OT CBHLICCTBEHO 3HAYECHHE 3a MNPSAKOTO YIpaKHABaHE HA JACHHOCTTa, KakTO W IIpH
noakpersimy 3aemu (back-to-back 3aem) BbB Bpb3Ka ¢ Mpua0ONBaHETO Ha BAIYTH.

IIpodua Ha pucka

WuBectnnnuTe B Te3W mon(OHIOBE BOIAT IO OIpEICNICHH PHCKOBE, KaKTO ca OIMCcaHW Ho-rope. TpsOBa ma ce
0TOETIeKH, Y€ HUTO aKIUUTE Ca TapaHTHpaHW, HUTO IIABHUIATA € 3allUTeHA W Y€ He MOXKE J1a MIMa CHUTYpHOCT, Ye
aKIUUTE 1e ObAT U3KYIICHA 00PATHO IO [ICHATa, Ha KOSTO ca 3allUCaHu.

IIpodua Ha THNNYHUA HHBECTUTOP

B cBermHara Ha HWHBCCTUIIMUTEC Ha HOZ[('I)OH,Z[OBCTe, Ha TEXHUTE LECIM M CTPATETHH, T€ Ca NOAXOAAIIN 3a
HWHBCCTUTOPH, KOUTO KEJIAAT Aa 3allIUTAT CBOUTC UHBCCTUIIUHN OT Ma3apHU KoJIeOaHMsI BEB BOJIATHIIHOCTTA.

I_[enTa UM € Ja IMOCTUTHAT crabuiHa 06H.[a BB3BPBIIAEMOCT 9YpPE€3 CHUCTABAHEC HA IIOBHUILIABAHE Ha CTOHMHOCTTA Ha
KanuTaljia 1 IpuxoauTe.

IMongdonnoBere ¢ aOCOMOTHA BH3BPAIIAEMOCT MOTAT J1a ObIaT KJIACH(DHUIUPAHHU B CICTHUTE TOIKATCTOPHH:

e Absolute Forex

e Absolute Global Macro Absolute Equity Statistical Arbitrage
Absolute Equity Market Neutral

Absolute High Yield

Absolute Volatility Arbitrage

Absolute Volatility Equities

Absolute Dividend

1. Tloagonnose ¢ abconoTHa B3BpbIIaemoct: [loadona Absolute Forex

Jlo 1-Bu ro1m 2013 r. (M3KJ1.)

To3u moadons ce crpeMn KbM 00IIa B3BPBIIAEMOCT Upe3 WHBECTHpPaHEe Ha Hai-Maiko 67% OT OOLIUTe CH aKTHUBH
BbB BaJyTH (BaJyTHH (HOYBPCH, BATYTHU (HOPYBPAH, BalyTHH CyallOBe, BaJyTHH OILWH U Jp.), B OOJHMIalHu C
WHBECTUIIMOHEH PEUTHHI, ABJITOBH WHCTPYMEHTH, EMUTHUPAHH OT CBETOBHH €MHTEHTH, IPHETH 33 THPrOBUS WU
THPrYBaHH Ha PETryIHpaHU Ma3apy B KOSTO U aa e rbppxasa oT OMCP.

HGHCBHTe BaJIyTHU Ca JOCTATHhYHO JIMKBUIHU, 3a Aa JaBaT Bb3MOXXHOCT 3a JICCHO BCTHIIBAHE U U3JIN3AaHC OT MO3UILIHHU.

B 3aBHCHMOCT OT Ma3apHUTE YCIOBUS U Hall-MOOPUTE HHTEPECH HA aKI[MOHEPUTE aKTUBUTE MOXE JIa CE MHBECTUPAT
MPEUMYIIECTBEHO U BPEMEHHO B IEHHHM KHIDKA C (UKCHpaHA OXOJHOCT, KAKTO M B MHCTPYMEHTH HA MapUYHHS
nasap.

IMondouabsT Moxe na maBecTUpa B ABS/MBS 10 20% 0T 001IMTE CH aKTHUBH.

C men xemxupaHe W e(EeKTUBHO YIpaBICHHE Ha MOpTQeina To3n MoaAdOHI MOXKE Ia W3MOJI3Ba Pa3sHOOOpPa3HU
JICpUBATUBHU WHCTPYMCHTH, BKJIIOYUTETHO (Hapem ¢ Opyrd) Qopybpau, (IOUBPCH, OIIUH, CyanoBe (BaJIyTHU
CyarioBe, CyaloBe 3a MHBECTHUIIMOHHO IPEICTABSHE, TUCIIEPCHU CYallOBE, CyallOBEe 3a KPESIUTHO HEU3IBIHCHUE —
CDS), cyanmum.

Pedepentauar naaukarop Ha noadonaa e naaekcsT ,,EONIA®.

OcHoBHara BaiyTa Ha MoA(OHa € eBpOTO.

Ot 1 104m 2013 r. (BkarounTeano) u o 1 cenremepu 2013 .

Lenra Ha To3u MOAQOHA € Aa MOCTUTHE O-I00pO MpEACTaBsIHE OT WHACKCA C exeqHeBHA Kanutaimmsamus EONIA
(Euro Overnight Index Average) ciel OTINTaHETO Ha Pa3XOIHTE 3a TAKCH.

C MHIMKaTHBHA LIeJI, KaTO CEe OTYMTa PUCKOBUAT OrokeT Ha noxdonaa (VaR 4,5%), ce ouakBa Bb3BpbBLIAEMOCTTA A2
nagsum EONIA + 2% Ha roaumHa 0asa, 3a MUHMMaJleH WHBECTHLIMOHEH XOPHM30HT OT €JHa TOAMHA W TIPEIH
OTYUTAHETO HA TAKCHTE.
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PuckoBusT Oromker Ha momdoHIa HEMPEKhCHATO C€ CIeNHW 4pe3 METOAOJOTHATa Ha CTOHHOCT mox puck (VaR).
IMondouabpT ce ynpasnsiBa HEMPEKBCHATO Taka, Y€ Ja HE HAJBUIIM MaKCHMAallHA MPOTHO3HA TOAMIIHA CTOHHOCT Ha
VaR (mporHo3Ha roguiiHa npeaBapuTesIHO N3UMCIIeHa CTOMHOCT 1oJ] pucK — ex-ante VaR) B pasmep Ha 4,5%. Tosa
O3HauaBa, ye CTaTMCTHYECKH WM IPH HOPMAJHHU MMa3apHHU YCIIOBUS MOPTQEHIBT € KOHCTPYUpaH Taka, 4e Ja He ce
OTKJIOHSIBA ¢ TIoBeue OT 4,5% 3a mepuos OT e1Ha ToJMHa, IPY HHTEPBaJI Ha JOCTOBEPHOCT OT 95%.

To3u moadonn ce ctpeMu KbM 00Ia B3BPBIIAEMOCT UYpe3 WHBECTUPAHE Ha Hail-Masko 67% OT OOLIUTEe CH aKTUBH
BbB BaIYTH (BaJyTHH (PIOYBPCH, BAITyTHU (HOPYBPIH, BAIYTHH CyallOBE, BAJIYTHH ONLMUH U Jp.), B OOJUranuu c
WHBECTHIIMOHEH PEHTHHI, IBJITOBM MHCTPYMEHTH, EMUTHPAaHH OT CBETOBHH €MHTEHTH, IPHUETH 332 THPrOBUS WIN
THPTYBaHH Ha pETyIHpaHU Ma3apy B KOATO U Aa € rbpxasa ot OMCP.

HeHeBI/ITC BAJyTHU Ca JOCTATBhYHO JIMKBUIHHU, 32 1a HaBaT Bb3MOXXHOCT 3a JICCHO BCTBIIBAHE 1 U3JIM3aHE OT ITO3UIUH.

B 3aBHCHMOCT OT Ma3apHUTE YCIIOBHUsI U Hal-MOOPHUTE HHTEPECH Ha aKIIMOHEPHUTE aKTUBHTE MOXE J1a CE HHBECTUPAT
MPEUMYIIECTBCHO M BPEMEHHO B IICHHH KHIDKA ¢ (PUKCHpaHa TOXOMHOCT, KAKTO M B HHCTPYMCHTH Ha MapUYHUSL
nasap.

HondouapT Moke na maBectupa B ABS/MBS mo 20% ot obmure ci akTHBH.

C uen xemkupaHe W e(PEKTUBHO YIpaBicHHE Ha MOpTdeiia To3n MoA(GOHI MOXKE Ja H3MOoJI3Ba Pa3sHOOOpa3HU
JCPUBATUBHU WHCTPYMEHTH, BKJIIOUHTENIHO (Hapen ¢ Apyrd) dopybpau, QroubpcH, ONLUH, CyarnoBe (BalyTHH
CyaloBe, CyarnoBe 3a MHBECTHIMOHHO MPEICTaBsHE, MUCIIEPCHH CYyarmoBe, CYaloBe 3a KPEMUTHO HEU3IBIHCHHE —
CDS), cyanmuu.

Pedepertausar naaukarop Ha moadonna e uHACKCHT ,,EONIA.

OcHoBHara BayTa Ha MOA(DOHIA € EBPOTO.

Ot 2 centemBpu 2013 1.

Llenra Ha To3u moxdoOHN € Ja MOCTUTHE MO-A00pO MPEACTaBsiHE OT MHAEKca ¢ exeAHeBHa kanutanu3anust EONIA
(Euro Overnight Index Average) ciel OTINTaHETO Ha Pa3XOIHTeE 3a TAKCH.

C uHIMKaTHBHA IICJI, KATO CE OTYHMTAa PUCKOBUAT OromkeT Ha moadonaa (VaR 4,5%), ce ouaka Bb3BPHIIAEMOCTTA J1a
Hagsummm EONIA + 2% nHa rogumiHa 6a3a, 32 MUHHUMAJICH WHBECTUIIMOHEH XOPH30HT OT €llHA TOJWHA W Tpeau
OTYHTAHETO Ha TAKCUTE.

PuckoBusaT OromkeT Ha moA(OHAAa HEMPEKHCHATO C€ CICAM YPE3 METOAOJIOTHSITa Ha CTOMHOCT mox puck (VaR).
[MoadouabT ce ynpasnsiBa HENMPEKbCHATO Taka, Ye Jia HE HAJBUIIM MaKCHMallHa MPOTHO3HA TOAMIIHA CTOMHOCT Ha
VaR (mporHo3Ha TofuiIHa IpeABapUTEIHO N3YHCIEHAa CTOMHOCT MO pUCK — ex-ante VaR) B pa3smep Ha 4,5%. ToBa
03HauaBa, 4e CTATHCTHYECKHU WM MPH HOPMAJHHU Ma3apHHU YCJIOBUs MOPTHEHIbT € KOHCTPYUpaH Taka, 4e Ja He ce
OTKJIOHSIBA C oBeve OT 4,5% 3a mepuoa oT eJjHa roAnHA, IPU WHTEPBaJ Ha JOCTOBEPHOCT OT 95%.

To3u moadons ce crpeMn KbM 00IIa Bb3BPBIIAEMOCT Upe3 HHBECTUPaHE Ha Hail-Masko 67% OT OOLIUTEe CH aKTHUBH
BbB BaJyTH (BaJyTHH (HOYBPCH, BAYTHU (HOPYBPAU, BalyTHH CyallOBe, BaJyTHH OILWH U Jp.), B OOJHMIalMd C
WHBECTUIIMOHEH PEUTHHI, ABJITOBH WHCTPYMEHTH, EMUTHPAHH OT CBETOBHH €MHTEHTH, IPHETH 33 THPrOBUS WU
THPTyBaHH Ha PEryJHpaHH Ma3apu B KOSATO U Aa € abpxasa oT OVICP.

HCHCBHTC BaJIyTHU Ca JOCTAThYHO JIMKBUIHU, 3a Aa JaBaT Bb3MOXXHOCT 3a JICCHO BCTBHIIBAHE U U3JIM3AHE OT IO3UIIHUHU.

B 3aBUCHMOCT OT Ma3apHUTE YCIOBUS U Hall-MOOPUTE HHTEPECH HA aKI[MOHEPUTE aKTUBUTE MOXE JIa CE MHBECTUPAT
MPEUMYIIECTBEHO U BPEMEHHO B IEHHHM KHIDKA C (DUKCHpaHa JOXOMHOCT, KAKTO U B MHCTPYMEHTH HA MapHUYHHS
nasap.

C men xemxupaHe W e(pEeKTUBHO YIpaBICHHE Ha MOpTQeia To3n MoadOHI MOXKE Ia W3MOJI3Ba PAa3HOOOpa3HU
JICpUBATUBHU WHCTPYMCHTH, BKJIIOYUTEIHO (Hapen ¢ IpyrH) (opybpau, (IOYBPCH, OIIUH, CyaroBe (BalyTHH
CyarioBe, CyaloBe 3a MHBECTHUIIMOHHO IPEICTABSHE, TUCIIEPCHU CYallOBE, CyalOBe 3a KPSIUTHO HEU3IMBIHCHHAC —
CDS), cyanmum.

Pedepentauar naaukarop Ha noadonaa e naaekcsT ,,EONIA®.

OcHoBHara BaiyTa Ha moadoHa € eBpoToO.

2. Iondounose ¢ abcomorHa Bb3BpBIIaeMoct: Ilondonaose Absolute Global Macro

Henta Ha moadougoBere Absolute Global Macro e ma ocUTypsT TOJOKUTENHA abCONIIOTHA BH3BPAIIAEMOCT Ype3
aKTHBHO YIpaBJICHHE HA KJIACOBE aKTHBH B chepaTa Ha MHBECTHPAHE Ha 1MOPOH/I0BETE.
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3a Ja TOCTUTHE Ta3dW LEJI, MHBCCTUOUOHHHUAT MCHUIKBP KOM6I/IHI/Ipa pasiinyHu TCXHUKW Ha YIPABJICHHUC Ha
UHBCCTUIIMHUTC W aHaJIU3H. Te BKJIIOYBAT, HO HE C€ MU3YCpHBaT 10, q)yH,Z[aMeHTaJ'IHI/I, CKCIICPTHU, TCXHUYCCKU U
KOJIMYECTBCHU aHaJIu3u, pas3IMdYHU HWHBCCTUIIMOHHU XOPHU3OHTHU (KpaTKOCpO‘-IHI/I TaKTUYCCKHU 10 ABbJITOCPOYHU
CTPAaTCru4eCKu HO3I/IHI/II/I), KaKToO H KOM6I/IH3HI/IHT3 OT CTpaTerui Ha HaCcO4UY€Ha M OTHOCHUTCIIHA CTOMHOCT.
E(l)eKTI/IBHaTa KOMGI/IHaHI/IH OT TE€31 TCXHUKU U CTPATCTHUU 3a aHAIU3 TpH6Ba Ja IIO3BOJIAT HOL[(I)OH[[T)T Ja nmpeaocTtaBu
MOCTUTHATH PE3YJITaTH, HE3ABUCHUMO OT IMMa3apHUTC TCHACHIIUU.

B unTepec Ha amBepcudukanusara, nmoapoHA0BeTe e KOMOMHUpAT cabo KOpenupaliy CTpaTerud Ha HAaCOYEHH,
OTHOCHTEJIHH CTOMHOCTH U TAKTHYECKH CTPATETHH B KJIACOBETE AaKTUBH, Pa3peIICHH OT chepaTa UM Ha MHBECTHIIUH.

Absolute Global Macro 2

Jlo 1 centemBpm 2013 1.

Llenra Ha TO3M MOAMOHA € IOCTHIAHETO Ha I0-I00pPO MHBECTHLHOHHO IPEICTaBSHE OT HMHICKCA C eKEeIHEBHA
kanutanu3ams EONIA (Euro Overnight Index Average) cien oTanTase Ha pa3XxoAUTe 33 TaKCH.

I[ondouapT 1Ie MHBECTHPA HETHUTE CH aKTHUBH B!
e  JIBJIrOBU MHCTPYMEHTH Ha BCHYKH CMHUTCHTH 0€3 OTPaHUYCHUC B PCUTHHTA,;
e  lnoreunu oOIMralliy U IEHHH KHIKA, 00e3neuenn ¢ akTuBU 10 20% OT HETHUTE CH aKTUBH;
o msnose/akiun Ha [TKUIILK w/wmu npyru ITKU mo 10% oT HETHUTE CH aKTHUBH;
®  JICTIO3UTH;
JIEHOMUHHUPAHH B KOS J]a € BalyTa.

W3nom3BaHeTo Ha JAepuBaTHBU Ie ObJAEe HEpa3AelHA 4YacT OT WHBECTHIMOHHATA IOJWTHKA W CTPATETHH.
WHcTpyMeHTHTE BKIIOYBAT, HO 0€3 Jla ca OTpaHUYCHH A0, (IOYBPCH, OIIMH, JOTOBOPH 3a pasiiuka, (opybpiu,
BapaHTH, CyaloBEe W Jpyrd jAepuBaTuBH. [lepuBaTHBHTE Iie OBIAT IbPBOHAYAIHO M3IIOJN3BAaHM 32 IEIUTE Ha
apOWUTpaX W XEIKMpaHe W/WIM TO3MIMOHMPAHE Ha JIMXBEH PHCK/YNpPaBICHHWE HA MPONBIDKUTEIHOCT, BAaIyTH,
CTpaTeruy 3a yIpaBJIeHUE Ha KPEAUTH U BOJIATHIIHOCT.

MeHupKBpUTE Ha TOA(POHIA CE CTPEMST J1a MOAIbPKAT MOCIEIBAII0 U3YUCICHA BOJIATUIIHOCT Ha Bh3BPAIllaeMOCTTa
10 OTHOIIIEHUE Ha MOCTOSHHUS MPO30PEIl HA HHBECTUIIMOHHO MPEACTABSIHE 32 €THOTOIUIITHISI TIEPUO/T TIOJT TIPE/IETHA
rpanuna ot 1,20%.

PasnpenenenneTo Ha pucKa ce Clie[Id TIOCPEICTBOM €KeCeIMUIHA MPOTHO3HA BOJATHIIHOCT Ha BB3BPallaeMOCTTa 0
OTHOIIICHHE Ha TOCTOSHHUS MPO30pel] 32 HHBESCTHIIMOHHO TPEACTaBsIHE 32 STHOTOAHIITHAS IePHOM, KOWTO Ie OhIe
mexay 0 u 0,25%

C MHIUKATHBHA IIEJl, KATO CE€ OTYHTA PUCKOBHAT OFODKET Ha MOA(POHAA, BB3BPBIIAEMOCTTa CE CTPEMU J1a TeHepupa
BB3BpamaemocT, Hansumasamnia EONIA + 1% Ha roaumiaa 6a3a mpeau OTYNTaHEe Ha Pa3XOIUTe 32 TAKCH, 3a
WHBECTHIIMOHEH XOPH30HT OT 1 roauHa.

PedepentausT nnnukarop Ha noadonaa e nauekcsT ,,EONIA®.

OcHOBHaTa BajyTa Ha MOA(OH/A € EBPOTO.

Ot 2 centemBpu 2013 1.

Ienta Ha TO3u MOAMOHA € MOCTHIAHETO Ha IMO-J00pPO WHBECTHLHOHHO MPEACTaBsSHE OT HMHJAEKCA C €XKeJHEBHA
karmranu3aus EONIA (Euro Overnight Index Average) cien oTunTaHe Ha pa3XxoAuTe 3a TAKCH.

[MoadoHIBT 1l UHBECTHPA HETHUTE CU aKTHUBH B:
e  JIBJIrOBH MHCTPYMEHTH HA BCHYKH EMUTEHTH 0€3 OrpaHUYEHHE B PEUTHHIA;
e  MnoreuyHu oOJIMralMy U NEHHHU KHIKA, 00e3rneyeHn ¢ akTuBH 10 20% OT HETHUTE CH aKTHBY;
o muroe/akiun Ha [TKUIILK w/umu npyru [TIKU 1o 10% oT HETHUTE CH aKTHBH;
®  JICIIO3UTH,
JIEHOMUHHUPaHH B KOS JIa € BallyTa.

Wzmonm3BaHeTo Ha JAEpWBATHBH Ine OBAe Hepa3gelHa YacT OT HMHBECTHIIMOHHATA IIOJWTHKA W CTPAaTErHH.
WucTpymenTHnTe BKIIOUBAT, HO 0€3 Ja ca OrpaHWYCHH 10, (IOYBPCH, OIIIMH, JOTOBOPH 3a pasiuka, Gopybpau,
BapaHTH, CyalloBe W JAPYrH JAepuBaTHBH. [lepuBaTmBHTE MIe OBJAT ITBPBOHAYAIHO H3IOI3BAHHM 3a IIETUTE HA
apOUTpaX W XeKWpaHe W/WIM TO3WIIMOHUpPAHE Ha JIMXBEH PHCK/YIPaBICHWE HA MPOIXBDKUTEITHOCT, BalyTH,
CTpaTEeruy 3a yIPaBJICHUE HA KPEAUTH U BOJATIIIHOCT.
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MGHH,I[)K'LpI/ITC Ha no;:[(bom[a CC CTPEMAT Aa moAAbpKAT MOCICABAIIO N3YNCIICHA BOJIATUIIHOCT HAa BB3BPAIa€MOCTTa
110 OTHOMICHHE HA MOCTOSAHHUA IMPO30PEIl HA MHBECTUIHOHHO MNMPCACTABAHEC 3a CIHOTOJUINHUA IICPHUOJ, MEXKITY lu
2%.

Pasnpenenenuero Ha pucka ce Clieid MOCPEICTBOM €:KECeIMUYHA MPOTHO3HA BOJIATHIIHOCT Ha BH3BPAI[aeMOCTTa IO
OTHOIIICHHUE HA TIOCTOSHHUS MPO30pEI] 32 MHBSCTUIIMOHHO MPEICTABIHE 32 €THOTOAUIIHUS MEPHO, KOUTO 1e 0be
mexay 0 u 0,25%

C MHAMKATHBHA LIEJI, KATO CE OTYHUTA PUCKOBHUSAT OFODKET Ha MOAPOH/IA, Bh3BPBILAEMOCTTA CE CTPEMH J1a TeHEpHpa
BB3BpamaemMocT, Hansumasamia EONIA + 1% na roaumaa 6a3a mpeau OTYNTaHe Ha Pa3XOIUTe 32 TAKCH, 32
WHBECTHIMOHECH XOPH30HT OT 1 rojiuHa.

Pedepentusar nanukaTop Ha moadoHaa € HHACKCHT ,,EONIA®.

OcHoBHaTa BayTa Ha MoA(OH/A € EBPOTO.

Absolute Global Macro 4

Jlo 1 centemBpu 2013 1.

Ilenra Ha TO3u MOAMOHA € TMOCTHTAHETO HA MO-I00pPO MHBECTHIHOHHO MPECTaBSHE OT HMHICKCA C CKCeIHEBHA
kanutanuzaims EONIA (Euro Overnight Index Average) cien oT4nTaHe Ha pa3XxOaUTe 33 TAKCH.

[ondoHapT 1Ie MHBECTHPA HETHUTE CH AKTHUBH B!
®  aKTHBU M WHCTPYMEHTH 32 ISJIOBO MHBECTHPAHE;
e  JIBITOBH MHCTPYMEHTH, CMUTHPAHH B KOATO U [1a € BallyTa OT KOHTO W J1a € EMHUTEHT, 0e3 OrpaHUYCHUS B
peuTHHra;
e  lnoreunu oOIMralliy U IEHHH KHIKA, 00e3neuenn ¢ akTuBU 10 20% OT HETHUTE CH aKTUBH;
o msnose/akiun Ha [TKUIILK w/wmu npyru ITKU mo 10% oT HETHUTE CH aKTHUBH;
®  JICTIO3UTH;
JIEHOMUHHWPAHH B KOS J]a € BayTa.

W3non3BaHeTo Ha JAepWBATHUBU Ie ObJAe Hepa3fenHa YacT OT HHBECTHIIMOHHATa IIOJIWTHKA M CTPaTerHH.
WHcrpyMeHTHTE BKIIOYBAT, HO 0€3 J1a ca OTpaHUYCHH /10, (PIOYBPCH, OIIMH, JOTOBOPH 3a pasiiuka, (opybplu,
BapaHTH, CyalloBe U JPYTH JIepuBaTUBH. [lepuBaTHBUTE 1€ OBJAT OCHOBHO M3IIOJI3BAHM 3a IIEINTE Ha apOuTpaxa n
XEPKUPaHEeTO W/WIN TO3MIMOHMPAHETO HA JIMXBEHUS PHUCK/yNpaBieHHE HA MPOIBIDKHTEIHOCTTA, CTPATeTHH 3a
yIpaBJieHHE Ha BAIyTH, KPEIUTH, LICHHU KHI)KA M BOJIATHIIHOCT.

MenumKxppuTe Ha QOHAA ce CTPEMSAT Ja MOJIbPKAT HOCIEBAI0 H3YHUCICHA BOJIATUIIHOCT Ha BB3BPBLIAEMOCT I10]
mpenenHa rpauna ot 2,40% 1o OTHOIIEHHWE Ha TMOCTOSHHATAa M€ 3a HHBECTHLHMOHHO IIPE/CTaBsiHE 3a
€IHOTOIUIIIHUA IIEPUOL.

PasnpenenenneTo Ha pucKa ce Clie[id TIOCPEICTBOM €XKeCeIMUIHA MPOTHO3HA BOJATHIIHOCT Ha BB3BPallaeMOCTTa O
OTHOIICHHE Ha IMOCTOSHHATA IIe7 32 WHBECTUI[MOHHO MPEACTaBSHE 3a €IHOTOAMIIHUS TEePUOJ, KOETO Ie Obiae
mexay 0 u 0,50%

C MHIUKATHBHA IIEN, KATO CE OTYUTA PHCKOBHUAT OFOJKET Ha MOA(OH/IA, Ce 0YaKBa BH3BPBINAEMOCTTA J1a HABUIIU
EONIA + 2% na romumiHa 0a3a Ipeid OTYMTAHE HAa Pa3XOAUTE 33 TAKCH, 32 MHBECTHIIMOHEH XOPU3OHT OT JIBE
TOJIMHU.

PedepentHusar naaukaTop Ha moadoHaa € HHAECKCHT ,,EONIA®.

OcHoBHaTa BayTa Ha MOA(OH/IA € EBPOTO.

Oceen puckogeme, nocouenu 6 ,Ilpedynpeicoenue 3a pucka® 6v6é 6veéedenuemo kvm wacmma ,Iloogponodose c
abconromua evispaujaemocm*, uHeecmuyuume 6 nooonoa mozam o0a 0OvOAm U3N0NHCEHU HA NOGUUIEH
Kpedumen puck nopaou npudoduearnemo na cyan 3a kpeoumno neusnvianenue (CDS).

Ot 2 centemBpu 2013 1.

IenTa Ha TO3M MOADOHA € MOCTHIaHETO Ha IMO-J00pPO WHBECTHLMOHHO NPEICTaBSHE OT MHJAEKCA C e)KeIHEBHA
kanuranm3anuss EONIA (Euro Overnight Index Average) ciien oTuuTaHe Ha pa3XxOANTe 3a TAKCH.

[ondouapT Ie MHBECTHPA HETHUTE CH AKTHUBH B!
®  aKTHBHU M MHCTPYMEHTH 32 ISJTIOBO HMHBECTHPAHE;



59
e  JIBJIrOBH HHCTPYMEHTH, EMUTHPAHHM B KOSTO W Ja € BajlyTa OT KOMTO M a € EMUTEHT, 0€3 OrpaHUYCHUS B
penTHHra;
e lnoreunu oOIMralliy U IEHHH KHIKA, 00e3neueHn ¢ akTuBU 10 20% OT HETHHUTE CH aKTUBH,
o nsose/akiun Ha [TKUIILK w/umu npyru ITKU mo 10% oT HETHUTE CH aKTUBH;
®  JICTIO3WTH;
JICHOMHHHUPAHU B KOS Ja ¢ BalyTa.

W3nom3BaHeTo Ha pAepuBaTHBU INe OBJC HEpaszZelHa YacT OT WHBECTHIMOHHATA TIOJWTHKA W CTPAaTETHH.
WHcTpyMeHTHTE BKIIOYBAT, HO 0€3 Jla ca OTpaHUYCHH A0, (QIOYBPCH, OIIWH, JOTOBOPH 3a pas3iuka, Gopybpiu,
BapaHTH, CyalloBe W APYTH JepuBaTuUBH. [lepuBaTHBHTE IIe OBAAT OCHOBHO M3IOJI3BAHU 3a IIETUTE Ha apOuTpaka 1
XEDKUPAHETO W/WIN TO3WLIMOHMPAHETO HA JIMXBEHUS PHCK/YNpPaBICHHE HA HPOIBDKHTEIHOCTTA, CTPATeTHH 3a
YIpaBJIeHUE Ha BAITyTH, KPEIUTH, ICHHU KHIKA H BOJATHIIHOCT.

MeHI/I)I)K”pr/ITe Ha (1)0H[[a CC CTpEMAIT Ja NOAADBbPIKAT MOCICABAIIO HM3YHMCIICHA BOJATUJIIHOCT Ha BB3BPBHIIACMOCT
MCKIY 2% 1 4% 1o OTHOIICHHE Ha ITOCTOSHHATA 1ECJI 3a MHBECTUIIMOHHO NPEACTABAHE 3a €AHOTOAUIITHUA IEPUOI.

PasnpenenenneTo Ha pucka ce Clie[id TIOCPEICTBOM €KeCeIMUYHA MPOTHO3HA BOJATHIIHOCT Ha Bh3BpallaeMOCTTa IO
OTHOIIICHHE HA TOCTOSHHATA II€J 332 MHBECTHIIMOHHO MPEICTABSHE 3a CIHOTOIUINHUS IMEPUOJ, KOCTO IIe ObIe
mexay 0 u 0,50%

C MHOVKATHBHA IIEN, KaTO Ce OTYNTA PHUCKOBHAT OIOKET Ha MOoA(OH/A, Ce 0YaKBa BB3BPBIIAEMOCTTA J1a HaJIBHIIH
EONIA + 2% na romumHa 0a3za Ipead OTYATAHE HAa Pa3XOAWTE 3a TAKCH, 32 MHBECTHUIIMOHEH XOPH30HT OT IBE
TOIUHU.

Pedepentnust nanukarop Ha noadonaa e naaekcst ,,EONIA®,

OcHoBHaTa BajyTa Ha MoA(MOH/A € eBPOTO.

Oceen puckoseme, nocouenu 6 ,,Ilpedynpercoenue 3a pucka 6v6 ev6edenuemo kvm wacmma ,Iloogponodose c
adconomna ev3epawaemocm*, uneecmuyuume 6 noogomnoa mozam o0a 0vOAM U3NONHCEHU HA NOBUULEH
Kpeoumen puck nopadu npudodusanemo Ha cyan 3a Kpeoumno neusnvianenue (CDS).

3. Moadongose Absolute Equity Statistical Arbitrage

Ilenta wa mompoHIOBETE C abOCOMIOTHA BB3BPHIIACMOCT, CTATHCTUYECKH apOUTpax, € Ja c€ IOCTUTHE
HMHBECTHIIMOHHO MPEICTaBSIHE HAl-MaJKO B ChOTBETCTBHUE C IIEJITa, TOCOUCHA 3a BCEKHU MOA(DOH, KaTo Ce Bh3IOI3Ba
OT HECHBBPIICHCTBA HA Ma3apUTe Ha [UIOBH IICHHM KHW)KAa Ype3 MPUIAraHeTo Ha apOUTPaKHH CTpPATErHu
(TBITH/KBCH TTO3UINH) U (pYHIAMEHTAICH aHAIH3.

IoadoHABT Ce cTpeMH Ja MOAAbPKA [FI00ATHO HeyTpaTHa SKCIIO3UIHS KbM Ma3apuTe Ha JsUIOBH [[CHHUA KHIKA U J1a
MOCTUTa WHBECTHIIMOHHO TIPEJCTaBSHE, B KOJKOTO € BB3MOXXKHO Hal-MajKa CTENeH Ha B3aMMO3aBHCHMOCT OT
rma3apHaTa Mmocoka.

3a Jla TMOCTUTHE Ta3u 1EJI, ”HBCCTUIUOHHUAT MECHUKBD 3a/laBa CTPATCTHYCCKU U TAKTUYCCKH IMO3UIIUH, KAKTO U
ap6I/ITpa)KI/I Ha BCUYKM IMa3apy HaA aKIHHU.

Bceku noadonn Moxe 1a MHBECTHpa B aKIMW, MHCTPYMEHTH Ha MApUYHHUTE Ma3apH, OOJUraluy, JsI0BE/aKIud Ha
MKUITHIK w/nmm npyru [IKU — no 10% ot HeTHHUTE akTHUBY, BaJyTH Ha JIbP)KaBH, Y4acTBAIIX WJIN HEy4acTBAaIld B
OUCP, neno3utu.

Bcexn mongona Moxe 1a MHBECTHPA BbB JEPUBATUBHU (PMHAHCOBH MHCTPYMEHTH C I1el1 e(h)eKTUBHO yIpaBlICHHE Ha
nopTdeiina u Xe[HKUpaHe W/ CBPBXEKCIIO3UINS KbM Ia3ap, PUCK OT BOJATHUIIHOCT, IMXBEH PHUCK M BayTE€H PHUCK.
Cpen ¢uHaHCOBUTE AEpPHBaTMBHH HHCTPYMEHTH C€ BKJIIOYBAT (PIOYBPCHHUTE JOTOBOpH, onuuure, (Gopybspaute,
CyarioBeTe, JTUCIIEPCHUTE CyalloBe BbpPXY JISUIOBH LIEHHHM KHI)KA W/WIIM UHJEKCH BbPXY aKILUH, JOTOBOPH 32 Pa3iIMKa
(BKJIIOUMTEIIHO JIOTOBOPHM 3a pPa3jidKa OTHOCHO JSUIOBH LIEHHW KHIDKA, WHJAEKCH BBbPXY aKIUHM WIM KOIIHUIU OT
JSUTOBM LIEHHH KHIDKA).

Absolute Statistical Arbitrage

Lenta Ha TO3u NOAGOHA € MOCTUTAaHETO Ha I0-100pO MHBECTUIIMOHHO IPEACTaBSHE OT MHIEKCA C €)KEJHEBHA
kanutanuzanust EONIA (Euro Overnight Index Average) ¢ moseue ot 4,00% Ha roaumHa 0a3a, 32 MUHMMaJICH
WHBECTUIIMOHEH XOPH30HT OT 4 TOMHHM M CIIe]] OTYUTAHE HA Pa3XOIUTE 3a TAKCH.

3a mocTUraHe Ha Ta3u 1ej MOXKeE Jia CE M3I0JI3BaT TPHU KaTCrOPpUH CTPATCTUM:
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- Crparerust 3a CUCTEeMaTHYeH MOAOOp Ha aKIHMH: MOAOOp Ha IEHHW KHIDKA Bbh3 OCHOBATa Ha JBa apOUTPaKHU
Mojesa (MoJie Ha BpbILaHe KbM JBJITOCPOYHATA CPEIHA CTOMHOCT, IIPH KOWTO Ce W3M0JI3Ba KPaHOTO MOBEACHUE Ha
nasapmre, u ,,MOMEHTYM" MOJIEJ, PH KOKMTO Ce U3MOI3BAT YeCTO HAOII0AaBaHU TPEH/IOBE MPH IICHHUTE).

- I'mobanna makpocTparerusi: MACHTH(UIMPAHE HAa WM3KPUBABAHWATA IIPU CHCTEMATHYHHSA MOAOOp HA aKIWU H
IprIaraHe Ha HacOYBAIlM ¥ HEHACOUYBAIIM CTPATETHH.

- TakTHuecka ,,anq)a“ CTparerud: CTparerun, KOMTO Ca HUCHTPHUPAHU BbPXY BOJATUIHOCTTA U ThbpPI'yBaHETO.

Pa3Hpe[leHeHI/IeT0 Ha pUCKa MCKAY TE3U CTpATCTUU C€ yIIpaBJidBa OT CTOMHOCTTA TOJ PHUCK. MCHI/IJ_'[)K’bp’bT Ha (I)OHZ[a
1€ KOHLCHTpUPpaA Ppas3lnpeAacICHUCTO Ha pHUCKa BBPXY CTparcrudTa 3a CUCTCMATUYCH HOI[GOp Ha aKIuu, J0Karo
rmobaHara MAaKpoO- M TaKTHYCCKaTra ,,an(ba” CTpareruy MIC CC U3IMOJ3BaT 3a HOL[O6pHBaHe Ha HpO(l)I/IHa Ha
CHOTHOLICHUCTO PUCK — Bb3BPAIIaCMOCT.

HBECTULIMOHHUAT MCHUIKBP C€ CTPEMH Oa MNOAABbPIKA HHUBO Ha TOAWIIHA BOJATUIIHOCT MEKIY 4 u 6% 3a
IpEeHoOpbUNUTCIIHNA NHBECTUIMOHCH XOPU3O0HT.

PedepenTHusaT nnaukarop Ha noadoHaa ¢ uHACKCHT ,,Eonia compounded” (Overnight Indexed Swap method).

OcHoBHaTa BasyTa Ha MoAQoH/a € €BPOTO.

4. Tondonaose c adcooTHa Bb3Bpbliaemoct: Iloangonnose Absolute Equity Market Neutral

Absolute Equity Market Neutral®

IMondonapr mMa 3a men Ja HOCTHTHE MO-7OOpPO WHBECTHLIHOHHO MPEACTaBSIHE OT HMHAEKCAa C €XKEIHEBHA
kanuranm3anus EONIA (Euro Overnight Index Average) ¢ mosede ot 4,00% ciie oT4nTaHe Ha pa3xoJuTe 3a TaKCH,
IIpe3 MHHUMAJIeH MHBECTHUIIOHEH XOPH30HT OT 5 TOANHM, KaTo c€ BH3II0J3Ba OT HECHBBPIICHCTBATA HA Ma3apa upe3
NpWJIAraHeTo Ha CTpaTerMu 3a apOuTpak (IBITW/KbCHM MO3MIMM) Ha 0a3aTa Ha pa3HOOOpaHU CTHUIIOBE Ha
yIpaBJeHUe.

IMondoHTBT ce CTpEeMU J1a MOAIbPKA TITOOATHO HEYTPATHA SKCIIO3HUIMS KbM MMa3apyuTe Ha SUIOBH ICHHYU KHUXKA U J1a
MOCTUI'a THBECTULIMOHHO TPEICTAaBSHE, KOJIKOTO € Bb3MOKHO MO-MaJIKO 3aBUCHMO OT Ma3apHaTa IocoKa.

3a Ja MOCTUTHE Ta3u 1N, UHBECTUIIMOHHUAT MEHWKBD € 3a/1all CTPATETMYECKH W TAaKTUYECKH TO3WIIMH, Hapel C
apOUTpaku Ha BCUYKH Ma3apy Ha aKIUH.

LennnuTe KHIDKA IIE Ce MOAOMpAT OT MEHUIXKBpa Upe3 CHCTEMaTHUYeH Ipolec Ha 0a3aTa Ha (QyHAaMEHTATHH U
CTaTHCTHYECKU HHIUKATOPH 32 IPYKECTBOTO UpE3 TaKa HAPEUCHHUTE ,,CTHIIOBH * CTPATCTHH.

Hanpumep, MEHHIKBPHT MOXKE KOHKPETHO Ja HW3IONI3Ba CIICIHHTE CTPATErWH, KaTo T peayBa WM H3IION3Ba
€THOBPEMEHHO:

- CTpaTeruu, CBbP3aHU ChC CTOWHOCTTA, YHUATO IIe € MOA00p Ha MOICHEHH [ICHHU KHI)KA MJIM TaKMBa, 32 KOUTO CE
CMITa, Y€ HOCAT CTOWHOCT, M POak0aTa HA HAIICHCHH [ICHHH KHUKA,

- CTpaTeruu, CBbp3aHH C pacTexa, YMATO 1] € MOA0Op Ha IEHHM KHIXKA OT JPYXKECTBA ChC CHIICH PACTeK U
mpoaax0aTa Ha IIEHHU KHIKA OT JPYKECTBA C HUCHK PACTEK;

- CMECCHH CTPATETHH, KOUTO ChUSTABAT 3aKyIyBAaHETO HA MOJIICHEHH aKIIMK U aKIMK OT JPY’KECTBA C BUCOK PACTEX
U mpojaxbaTa Ha HAAICHEHH aKIUU U aKI[UH OT JPY>KECTBA C HUCHK PACTEXK;

- CTpaTeTHH, CBBbP3aHH C Ka4eCTBOTO, YHATO IeNl € MoA0Op Ha IIeHHW KHIKA, Oa3MpaH Ha aHanW3 Ha OalaHca U
nevanbaTa Ha IPYKeCTBaTa;

- CTpaTerud, CBBP3aHH C OCBOOOXKIAABAHETO OT AKIUH, YUATO IEN € Ja OTKPHBAT OOpATHHUTE H3KYIyBaHHUS Ha
AKI[UHTE WU OTIHCBAHUATA U MPOJJaXKOATa HA IICHHUTE KHIKA, KOUTO Pa3BOJHIBAT KallUTAJa MM.

Ha 0Oa3zara Ha 3HaHUATa CHM 3a Ta3apa M OYAKBAHUATA MEHWDKBPHT H3TOTBSA JHHAMHYHO W CHCTEMATHIHO
pasmnpeencHre MEKAY Pa3IMYHUTE CTPATErMH Ype3 ChoOpassiBaHE Ha TEIJOTO Ha BCSKAa CTPATErHs C Ma3apHaTa

CTPYKTYypa.

VIHBECTUIIMOHHUAT MEHWIKBpD C€ CTPEeMH Ja MOANbpKa HHBO HAa TOJUINIHA BOJATHIHOCT Mexay 4 um 6% 3a
[IPENOPBUUTENIHUS HHBECTULIMOHEH XOPU30HT.

IondoHTBT MOXE Ja HHBECTHPA BEHB:

- aknuu 0e3 pasiiKa Ha CEKTOpa W/IIH reorpa)CKOTO pa3noIoKeHue;

- 'JITOBU UHCTPYMEHTH;

- msutoBe/akimy Ha [TKUTILK w/umu npyru [TKU — no 10% ot HETHUTE My aKTHBH;

% MopdoHABT LLie ce akTUBMpa Ha 26 tonun 2013 T. cried cnuBaHeTo cbe Structura Equity Style Arbitrage.
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- ICIIO3UTH.

W3non3BaneTo Ha AepyUBaTHBY Ie ObJe HEpa3/eiaHa 4acT OT MHBECTHIMOHHATA MOJUTHKA: 3a LeUTe Ha e(heKTHBHO
ympaBjeHUe Ha nopTdeina M ymnpaBieHHE Ha XEIKMPAHETO 10 OTHOIIEHHWE HAa PUCKOBETE, CBHP3aHHU C Mas3apa,
BOJIATWJIHOCTTA, JIMXBEHHUTE MPOLEHTH M KypCOBETE HA BAJYTEH OOMEH W/WMJHM 3a LIEJUTE Ha CBBPXEKCHO3UIMS KbM
CIIOMEHATHUTE PUCKOBE MOXKE Jla CE M3IIOJI3BAT JIOTOBOPH 3a (DIOYBPCH, OMNIMH, AOTOBOPH 3a (OPYBPIH, CyamnoBe,
CyarnoBe BBPXY BapHpPaHETO Ha L[EHWTE Ha aKUUHWTE W/WIM HHAEKCUTE Ha aKIWHW, JOTOBOPH 3a pasjHKa
(BKJTIOUNTEITHO aKI[MH, MHAEKCH 33 aKIIMU M KOLIHUIIM C aKI[UH) U IPYTH JICPUBATUBH.

Pedepentusar nanukaTop Ha moadoHaa € HHACKCHT ,,EONIA®.
OcHoBHara BaiyTa Ha moaoHa € eBpO.
5. Tloadonnose ¢ adcomoTHa B3BpbIIaeMocT: Ilondonaose Absolute High Yield

Absolute High Yield
o 30 1onm 2013 r.:

llenra Ha TO3u MOA(DOHI € MOCTUTAHETO Ha MO-ZOOPO MHBECTUIIMOHHO INPEACTaBSIHE OT MHJEKCA C €XCIHEBHA
kanutanu3anuss EONIA (Euro Overnight Index Average) ¢ moBeue ot 2% Ha roauiiHa 0a3a, 3a MUHHMaJIeH
WHBECTUIIMOHEH XOPH30HT OT 2 TOJVMHH M CIIe]] OTYUTAHE HA Pa3XOIUTE 3a TAKCH.

BonatuinHocTTa Ha moAQoHIa ce YIpaBisiBa HEMPEKbCHATO Ype3 Herorara CToiMHOCT moa puck (VaR), Taka de na He
IIPEeBHUIIIaBa MaKCUMaJIHa TPOTHO3MpyeMa roauiHa VaR (IporHo3Ha roguirHa npeaBapuTesIHO H3YHCIeHa CTOMHOCT
nox puck — ex-ante VaR) ot 5%. ToBa o3Ha4yaBa, 4e CTaTUCTUYECKU ¥ IPY HOPMAJIHU Ma3apHH yCIOBHUS NOADOHIBT €
CTPYKTypUpPaH TakKa, ue Jla He BIOIIaBa MHBECTHUIIMOHHOTO CU NPEJCTaBsHE C MoBede oT 5% OT 3aloKeHaTa Lien 3a
MIEPUO]] OT €IHA TOIMHA, IPH WHTEPBAI Ha JOCTOBEPHOCT OT 95%.

I/IHBCCTI/IHI/IOHHI/I CTpaTCruu:

3a 7a TOCTMrHE Ta3W Mel, WHBECTHIHOHHUAT MEHWKBP 1€ INpuiara apOUTPaXHH CTPATerud, TbPCEeIln
M3BJIMYAHETO HA IIOJ3U OT HECHBBPLICHCTBATA HA I1a3apUTE€ Ha MHCTPYMEHTH C BUCOKOIOXOIHU JIMXBH, KaKTO U
HAcOYBAIlM CTPAaTeTHH, OCHOBAaHM Ha KPEIWTHHUTE cIpenoBe. Te3d pa3sHOOOpasHM CTpATETMH CE W3ITBIHSABAT
HE3aBHCHMO U I1apajielIHO, CIIOPE, OYaKBAHUATA HA MHBECTULIMOHHUSA MEHUKBD U Bb3MOXKHOCTHUTE Ha I1a3apa.

Bw3BparaemocTTa 110 JajieHa KOpIopaTnBHa OOJIUranus Bapyupa ¢ TedeHHEe Ha BPEMETO B ChOTBETCTBHE C (haKTOpUTE
Ha Tasapa, OT €/lHa CTpaHa, M Ha XapaKTepUCTUKUTE, CBbP3aHU C HEHHaTa BBTPEIIHA CTOMHOCT, OT Jpyra CTpaHa
(koWTO Cce MaTepHalM3HpaT OT KpemuTHHs copex). [Ipum HacoyBamMTe CTpPaTerHH CE€ THPCH BH3MON3BAHE OT
Koje0aHMATa B KPEAUTHHUTE CIperoBe. JIBITM M KbCH MO3MIMHU I Ce€ OTKPUBAT O OTHOIICHHE HAa KOHKPETHU
€MHTEHTH, 32 KOUTO HHBECTUIIMOHHUAT MEHUDKBP Ma CHUTHO YOSXKIEHHUE 3a JIBIDKCHUETO Ha CIperia.

ApOuTpaXHUTE CTPATEruy MMO3BOJISIBAT €KCIUIOATHPAHE Ha HECHBBPIIECHCTBATA HA JIMXBEHHUTE Ma3zapu. Te ce ChCToaT
B apOMTpaku MeXIy pa3IHMyHH EMHTEHTH WJIM eMHCHM, OWJIO 4pe3 AMPEKTHO mpuioduBaHe (caMo 3a JBITH
MO3MIMK) WM 4pe3 NepUBaTHBU KaTO ONMUMHM M (HOYBPCH, 332 W3BIMYAHE HA MOJ3a OT CHEUU(UYHUTE PUCKOBE B
PaMKUTE Ha pa3InYHUTE BUJOBE CTPATErHHU, ONPEAEICHU HO-A0Iy:

- apOuTpax B paMKHUTE HA €IHU U CHIIN CEKTOPH: €KCIUIOATHPAaHE Ha Pa3IMKaTa BbB BAJOPU3AIMATA MEXIY IBa
CEKTOpa W/WIIA eMHUTEHTAa OT CHITHS CEKTOP;

- apOuTpax Ha KpeIWTHA KPHBA: €KCIUIOATHPAaHEe HA Pa3BUTHETO HAa KPeIWTHATAa KPHMBA HA EMUTECHTA, HEYTPAITHO
Ha KaKBaTo M J1a € HacouBallla eKCIO3UIMS KbM EMUTEHTa;

- apOuTpax Ha maszapa: eKCIIOaTHpaHe Ha pa3iifKaTa B CIpe/ia MEX/y JIBE IEHHH KHIXA, EMUTHPAHH B Pa3IMIHU
BaJIyTH OT €/IMH U CBIU EMHUTEHT;

- apOWTpax Ha IIPUOPHTETA: EKCIUIOATUPAHE Ha OTHOCUTEIHATA CTOMHOCT MEX/IY JBJITa C I0-BUCOKA IPUBHIICTHS
1 TTOJTYMHEHUS! TBJIT Ha JIa/IeH EMHUTEHT;

- 0a3oB apOurpax: 6a3ara € paBHa Ha pa3jiMKaTa MEXIy CIpesa Ha cyall 3a KpeanTHO HemsmbiHeHne (CDS) u
TO3M Ha 06a30BaTa LICHHA KHUTA Ha a3apa.

IMoadgoHabT MHBECTHUPA HAK-MAJIKO JIBE TPETH OT AaKTUBUTE CH BbHB:

- BHMCOKOIOXOJHH OOJIUTalMH;

- HMHCTPYMEHTH Ha MapUYHUS [a3ap;

- MnoreyHu oONUTaniyU WM JPYTH IICHHU KHIDKA, 00e3nedeHu ¢ akTUBH 0 20% OT HETHHUTE CH aKTUBY;

- o6esneuyenu apirosu oonuranuu (CDO) — no 10% OT HETHU CU aKTHBH;

- JlepuBaTMBHU ()MHAHCOBH HMHCTPYMEHTH M CIOpPa3yMCHHs 3a OOpaTHO HM3KYIyBaHE C MEN XC/DKUPAHE U
e(heKTUBHO yIpaBiieHre Ha mopTdeiina:
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O KPEIOWTHU [EPHUBAaTHBH (CyallOBe 3a KPEIUTHO HEHM3IIBIHCHHE OT €AMH €MHTEHT M HMHICKCHHM), KaTo
KyIlyBa4 W/WJIN NIPOJaBay Ha 3alliuTa. B cropasyMeHune 3a KpeqUTHU JepHBaTHBY IIe CEe BCTHIIBA CAMO C
II'BPBOKJIACHH HACPELIHW CTPaHW, ONpPEJEJeHH Karo (MHAHCOBM WHCTUTYLUH C BHUCOK PEUTHHT,
CHeLUal3upaHy B TaKWBa CIEJIKW. MHUHIMYM JIBe TPETH OT 0a30BHTE IICHHHM KHIDKa Ha CyaroBeTe 3a
KpPEIUTHO HEeM3IThIIHEHHE IIe ObaaT ¢ peiTuHr mox BBB-/Baa3.

O JpYyrH JepUBAaTHBH, BKJIIOYBAIIM (IOYBPCHU JIOTOBOPHU, OIIMH, CyarnoBe, THPryBaHH OHJIO Ha
Od¢wunuanan na3apu, OMII0 H3BFHOOPCOBO.

OcraHalaTa 9acT OT HETHUTE aKTHBH MOXKE Jla C€ MHBECTHPA BBB!:

- o0muranuu, CMHTUPAHU WU rapaHTHpaHu oT abpxkaBu oT OVICP (0e3 orpaHuueHus B peUTHHTA);

- o0muranuu, MHCTPYMCHTH Ha IAPUYHUS 11a3ap, UIIOTCUHU OOIUTaIllUK WK APYTH LICHHU KHUKA, 00C3MCUCHH C
AKTUBH, CMUTHPAHU OT FOPUAMYCCKH JIMIIA B KOSATO U JIa € BaJlyTa M KOUTO HE Ca OLICHABAHHU OT PCUTHHIOBA
areHius — 10 20% OT HeTHUTE aKTHBU;

- aKIUU U KOUIHHUIU OT ISJIOBU LIEHHH KHUXa — 10 10% OT HETHHUTE aKTHBU;

- nmanose/akiun Ha [TKUIILK w/umu npyru ITKU — 1o 10% OT HeTHHUTE aKTHBH.

Pedepentausat nnnukarop Ha noadoHaa e nHuekesT ,,EONIA®.

OcHoBHaTa BatyTa Ha Moa(pOH/Ia € EBPOTO.

Ot 1 10am 2013 r.:

Ilenra Ha TO3W MOAGOHI € JIa MOCTHTHE MO0-T00pO MPEACTaBsIHE OT MHAEKCA ¢ exXelHeBHa Kanmtanusanns EONIA
(Euro Overnight Index Average) ciie1 OTYMTAHETO HA PA3XOHUTE 3a TAKCH.

Bonarunnoctra Ha noagoHIa ce ynpasisiBa HEPEKbCHATO Ype3 HeroBaTa cToitHocT nox puck (VaR), Taka ue na He
NpeBHIaBa MaKCHMaJlHa IIPOrHO3MpyemMa rouinHa VaR (mporHo3Ha rouiiHa npeiBapuTeIHO U3YHCIeHa CTOHHOCT
noJ, puck — ex-ante VaR) ot 5%. 3a unpopmariBHu 1enu noapoHAbT € CTPYKTypUPaH Taka, Y€ CTaTHCTHYECKH U
[IPY HOPMAJIHU TTa3apHU YCJIOBUS J]a He BJIOIIaBa HMHBECTHLIMOHHOTO CH NPEJCTaBsHE C OBeYe OT 5% OT 3aJl0)KeHaTa
unBectuimonHa nen 3a EONIA +2% 3a gamena ronuHa, MpH WHTEpBal Ha JOCTOBEepHOCT OT 95%. Toma e
CTaTUCTHYCCKHU MCTO/, KOWUTO IT03BOJISIBA TOYHO MpoCCAIBaHC Ha PUCKA, HO IPU HHUKAKBHU 00CTOsITENICTBA HE
rapanTvupa MUHUMaJIHO UHBECTUIIMOHHO IPEACTAaBsIHE.

VHBeCTUIIMOHHY CTPATErHH:

3a JAa TIOCTUTHE Ta3u MeJI, HWHBCCTUIIMOHHUAT MCHHU/DKBD WIC Ipujiara ap6I/ITpa>KHI/I CTpaTreruy, TbpCeUln
H3BJIMYAHCTO Ha MOJI3W OT HCCHBBPHICHCTBATA Ha MA3apUTC Ha MHCTPYMCHTHU C BHUCOKOAOXOIAHHU JIMXBH, KAKTO U
Haco4dBallyM CTpaTrerud, OCHOBAHM HaA KPEAUTHUTC CIIPEAOBC. Te3u p33H006p33HI/I CTparerun Cc€ H3IbJIHABAT
HE3aBHUCUMO U MAPAJICIHO, CTIOPE OYaKBAHUATA HA NHBECTULUOHHUA MEHU/DKBP U Bb3MOXKHOCTHUTC HaA I1a3apa.

Bp3BpamaemoctTa 1o JajieHa KOpIopaTuBHa 00IHUranys Bapupa ¢ TeUeHHE Ha BPEMETO B ChOTBETCTBHE C (haKTOpHTE
Ha Ta3apa, OT €JHa CTpaHa, ¥ Ha XapaKTEepHUCTHKHUTE, CBbP3aHU C HEHHaTa BBTPELIHAa CTOMHOCT, OT Apyra cTpaHa
(koWTO Cce MaTepHaNM3MpaT OT KpemAWTHHA crpex). IIpm HacouBamuTe CTpaTerMu ce THPCH BBH3MOI3BaHE OT
Koje0aHuATa B KPEAUTHHUTE CIperoBe. JIBITM M KbCH MO3MIMHU IIE€ C€ OTKPUBAT IO OTHOIICHHE HAa KOHKPETHU
€MHTEHTH, 32 KOUTO MHBECTUIIMOHHUAT MEHHDKBP MMa CHITHO YOEXKIEHHUE 3a IBH)KCHUETO Ha CIpesia.

ApOuTpaXKHNTE CTPATETHH MTO3BOJISBAT EKCIUIOATHPAHE Ha HECHBBPIICHCTBATAa HA JIMXBEHUTE Ma3zapu. Te ce ChCTosAT
B apOuTpaXw MeXIy pa3IuyHH E€MUTCHTH WM eMHCHH, OWI0 dYpe3 AMPEKTHO mpupoOuBaHe (camMo 3a IBITH
MO3MIMK) WIN 4pe3 NepHBaTHBU KaTO ONIMH M (IOYBPCH, 32 W3BIMYAHE HA I110J13a OT CHENU(UYHUTE PUCKOBE B
paMKHTE Ha pa3jIu4yHUTE BUJOBE CTPATErUH, ONPEAEIEHH 110-10MIY:

- apOWTpaxk B paMKHUTE HA CIHU U CHIIU CEKTOPH: EKCIUIOATHPAHE Ha PA3jIMKaTa BHB BAJIIOPU3AIMATA MEXKIY IBa
CEKTOpa W/WIIA EMHTEHTA OT CHIIHS CEKTOP;

- apOuTpaxk Ha KpSIWTHA KPHBA: SKCIUIOATUPAHE HA PAa3BUTHETO HA KPEIUTHATA KPHUBA HA EMUTCHTA, HEYTPAITHO
Ha KaKBaTO ¥ J]a € HACOYBAIla EKCIIO3HIINSI KbM EMUTCHTA,

- apOuTpax Ha ma3apa: eKCILIOATHpaHe Ha Pa3jIMKaTa B CIIPEia MEX/IY [IBE IICHHU KHIDKA, EMUTHPAHU B Pa3IHYHI
BaJyTH OT CIWH U CHIIU CMHUTCHT;

- apOuTpaxk Ha MPUOPHUTETA: CKCIUIOATUPAHE Ha OTHOCHUTEIIHATA CTOWHOCT MEXKIY JBJIra ¢ MO-BHCOKA IPUBUIICTHS
U IMIOAYMHCHUA OBJT HA JaJCH CMHUTCHT,

- 0a3oB apOutpax: 06a3ara e paBHa Ha pas3iMKaTa MEXIy Crpena Ha cyan 3a kpeauTHo HewsmbiHeHue (CDS) u
TO3M Ha 06a30BaTa LIEHHA KHUTA Ha Ma3apa.

[ondouapT MHBECTHPA HAM-MAJIKO IBE TPETH OT aKTHBHUTE CH BBB:

- BHCOKOJOXOJHH OOJIMIallyH;
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- WHCTPYMEHTH Ha IMapHIHU [1azap;
- Mmoreynn oGnuranyy Wi pyTH IEHHU KHIKA, o0e3nedenu ¢ akTuBH 10 20% OT HETHUTE CH aKTHBH;
- obe3sneuyenu aparosu odiuranun (CDO) — 1o 10% oT HETHU CH aKTUBH;
- JepuBaTMBHM ()MHAHCOBH MHCTPYMEHTH M CIIOpa3yMEHHs 3a OOpaTHO W3KYIyBaHE C e XeKHpaHe H
e(eKTHBHO yIpaBJIeHUE Ha TTOpTdeiina:

O KpPEAUTHU JIEpPUBATUBH (CyalioBe 3a KPEIUTHO HEHM3IIBIHEHHE OT €IWH EMHTEHT W HMHAEKCHH), Karo
KyIlyBad W/WIX TIpoAaBay Ha 3amura. B criopazymMeHue 3a KpeAUTHU IEpPUBATHBH III€ CE BCTHIIBA CAMO C
I'BPBOKJIACHH HACPELIHW CTPaHHW, ONpPEJEJeHH Karo (MHAHCOBM WHCTUTYLMH C BHUCOK PEUTHHT,
CHeLuan3upaly B TaKMBa CIENKW. MUHUMYM JIB€ TPETH OT 0a30BHTE IIEHHU KHIDKA Ha CyalloBeTe 3a
KpPEIUTHO HEeM3IThIIHEHHE IIe ObaaT ¢ peiTuar mox BBB-/Baa3.

O JpYyrH JEpUBAaTHBH, BKJIIOYBAIIM (DIOYBPCHU JIOTOBOPHU, OIIMH, CyarnoBe, THPryBaHH OHJIO Ha
Odunmanuu nmazapu, OMI0 U3BEHOOPCOBO.

OcraHalaTa 4acT OT HETHUTE aKTHBH MOXKE Jla C€ MHBECTHPA BBB!:

- o0muranuu, CMHTUPaHU WM FapaHTHPaHU OT AbpkaBu oT OVICP (0e3 orpaHudeHus B peUTHHTA);

- o0sWranuu, MHCTPYMCHTH Ha IAPUYHUS 11a3ap, UIOTCUHU OOIUTaI[UK WK APYTH IICHHH KHIUXA, 00C3ICUCHH C
aKTHUBH, EMHUTHPAaHU OT FOPHUAMYCCKH JINIA B KOSATO U J1a € BaJyTa ¥ KOWTO HE ca OLICHSIBaHU OT PEUTHHIOBa
areHus — 10 20% oT HeTHUTE aKTHBH,

- aKIM{ ¥ KOIIHWIY OT JSUIOBH IIeHHU KHIbKA — 10 10% OT HETHUTE aKTHBH;

- mnose/akiun Ha [TKUIILK w/umu npyru ITKU — 1o 10% OT HETHUTE aKTHBH.

Pedepentausat nanukarop Ha noadoHaa e nHuekesT ,,EONIA®.

OcHoBHaTa BaryTa Ha Moa(pOH/Ia € EBPOTO.

6. Ilondonnose Absolute Volatility Arbitrage

Absolute Volatility Arbitrage

Jo 17 roum 2013 1. (M3KJ1.) (HOBATA MHBECTMLIMOHHA MOJUTHKA, BJu3ama B cuja Ha 17 roum 2013 1. (BKJIL.)
MO:Ke J1a 0b/ie HaMepeHa Ha cTpanuna 61):

Lenra Ha TO3U MOAGOHN € Aa TOCTUTHE TOAUIITHO WHBECTHIIMOHHO TPEACTaBsSHE, Ha[BUIIABAIIO KaIUTAIU3UPAHUSI
ungexc EONIA crien oTunTane Ha pa3xoJuTe 3a TAKCH.

C WHAMKATHUBHA IIeJI, KATO CE OTYMTa PUCKOBUAT OrokeT Ha moadonaa (VaR 4%), ce ouakBa Bb3BPHIIACMOCTTA Ja
naasui EONIA + 2% na roauiina 6a3a, 32 MUHAMAJICH HHBECTHIIMOHEH XOPU30HT OT JIBE TOJUHH.
VHBecTHLIMOHHATA CTpaTerusi € IEHTPHpaHa BHPXY apOMTpaKM Ha BOJIATWIIHOCTTa Ha (GOPYbPIHH (HHAHCOBH
WHCTPYMEHTH M KOHBEpPTHUpyeMH obOiuraunuu. Ts mpejiiara Ha WHBECTHUTOpHTE NpedepeHlualleH NOCTBI 10 HOB
M3TOYHHUK HAa WHBECTUIIMOHEH PE3YJITaT — BOJATHIHOCTTA.

PuckbT ce ympamisBa IUIOCTHO M TOYHO Ype3 M3MOJI3BaHETO Ha cToiHOocTTa moj puck (VaR). IMoadouasT ce
yIpaBisiBa IO BCSKO BPeMe ¢ MaKCHMallHa TPOTHO3HA INPEIBAPUTEIHA TOIWITHA CTOWHOCT IMOJA PUCK (TIPOTHO3HA
TOJIMIITHA TIPEIBAPHUTEITHO H3UUCIICHA CTOMHOCT o] pucK — €X-ante VaR) ot 4%: moadoHIbT € CTPYKTYpHpaH Taka,
Ye CTaTUCTUYECKH W MPU HOPMATHHU MA3apHU YCIIOBHS J1a HE BJIOIIABa HHBECTHIIMOHHOTO CH NPEICTAaBSIHE C IMOBEUYE
oT 4% ot 3an0xeHara nHBecTulnoHHa 11e 3a EONIA + 2% 3a ganena roguHa, Ipyu UHTEPBAJ Ha IOCTOBEPHOCT OT
95%.

VaR e craructuuecku METOMA, KOMTO ITO3BOJISIBA TOYHO MpocCiicAdBaHC Ha PUCKA, HO TP HUKAKBU 00cTOsATENICTBA HE
rapanTupa MUHUMaAJIHO UHBECTUIIMOHHO NPEACTAaBsIHE.

OnucaHre Ha U3NOJ3BAHUTE CTPATETHH:

3a mocTHraHe Ha MHBECTHIIMOHHATA IeNl Ha mondoHaa MakcumyM 90% OT Hero mie ce MHBECTUPAT B CTPATETHH,
OCHOBaBAIld Ce Ha apOMTpPak Ha BOJIATHIHOCT, KaTO OCTAaHajaTa YacT OT AaKTHBHTE IIE CE€ HMHBECTHpa B
KpaTKOCPOYHH MHCTPYMEHTU HA TMApUYHUS Ta3ap W, MHIUACHTHO, B HACOYBAIIIM CTPATETHU C ACUMETPHUUEH MPOQIIT
Ha pucka. PasmpeziesnieHHeTO MEXAy pa3IMYHUTE CTPATErMU € OCTABEHO HAa YCMOTPEHUETO Ha WHBECTHUIMOHHUS
MEHHJIKBD.

Crparerun Ha apOMTpaX Ha BOJATHIIHOCT IIPH KOHBEPTHPYEMHU OOIUT Al

KonBeptupyemaTa obmuramus Moxe 1a ce pa3due Ha OOJMTaIMOHEH KOMIIOHEHT M ONIIMOHEH KOMMOHEHT. Beekn
KOMIIOHCHT MOJKE Ja C€ OIICHH BH3 OCHOBA HAa Na3apHU mapamerpu (IpeAr BCUYKO KpUBATa Ha JOXOJHOCT,
KpPEIUTHHS PUCK HA EMUTCHTA M UMIDUIMIMTHA BOJATHIHOCT HAa 0a30BaTa akius), KaTo M0 TO3M HAYMH CE OCUTypsiBa
TEOPETHYHO OICHSIBAHE HA KOHBEPTHpPyEeMaTa OOJIHUrallys.
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Wznon3sanute CTpaTeru ThPCAT ABAa M3TOYHHKA HAa WHBCCTUIIMOHHO ITIPCIACTABAHEC. H’prI/IﬂT CIM IMOKYIIKaTa Ha
BPEMCHHO NIOAUCHCHA HMIUIHUIIUTHA BOJIATHIIHOCT, HOKATO BTOPHUAT CE€ CHBCTOM OT IIOKYIIKaTa Ha HMIUTMOWTHA
BOJIATWJIHOCT, ITO-HUCKA OT p€ajIM3nupaHaTa BOJATHIIHOCT Ha 0a30BHs aKTHB.

3a u30aMpaHe Ha BOJNATUIIHUS KOMIOHEHT BaJyTHUAT PUCK, TUXBEHHUST PUCK U PUCKA OT [SUIOBUTE LIEHHH KHUXKA Ce
Xe/DKUPAT CHCTEMATHYHO MOCPEICTBOM MOAXOMASIIM (HHHAHCOBH MHCTPYMEHTH. KpeTUTHUST PUCK Ce TOKPUBA Bb3
OCHOBa Ha CBOOO/HA TPEIICHKA.

Ako 3a pasjimka OT IpcajiaraHe€TO Ha CKOHTO, KOHBEPTHUpYyCMara 06J'II/[FaIII/[$[ MpeaocrtaBu nNpemMus BbB BHUJ Ha
UMIUTMIIATHA BOJIATUWJIHOCT, OT MNpEMHUATA MOKE Ja C€ U3BJICYC reyanba Yype3 IMnpujlaraHeTo Ha 06paTHa Ha
npeauniHara crparerus, T.€. 4Ype3 npo,ua>K6a Ha B3€Ta Ha 3a€M IIPCAU TOBAa KOHBEPTHPYEMa OGJ’II/IF&HI/IH " CJICA TOBa
XCIDKUPAHE Ha OCHOBHUTE PUCKOBE C IIEJT U30JIMPAHE HA BOJIAaTUJIHATA KOMIIOHEHTA.

CTDaTeFI/II/I Ha ap6mpa>1< Ha BOJATHJIHOCT IIPH AAJJOBH NECHHHW KHWXA, JUXBCHH IMMPOLCHTH, BaTYTH U KPCAUT

Ha mnasapa nHa ¢opybpaHu (HHAHCOBH HWHCTPYMEHTH MOTar Jia Ce IMOSBIT HECHBHPLICHCTBA, CBBP3aHU C
BOJIATUJIIHOCTTA, B PAMKUTE Ha JaJICH KJIaC aKTUBU MEX/Y PAa3JIMYHUTE aKTUBU HA TO3U KJIAaC WIK MEXIY Pa3IUYHUTE
KJIACOBE aKTHUBH.

Hznon3Banute CTpAaTCryuu ThbpCAT ABA U3TOYHUKA HA NHBECTUIHOHHO NPCACTABAHC:

- npeABMKIaHC Ha KOHBCPICHIMATA HA UMIUTMOUTHA BOJIATUJIHOCTH 3a PA3JIMYHUTC UHCTPYMCHTU,

- HU3BJIMYAHE HA Nedanba OT pa3iIHKaTa MEeXIy pealu3upaHaTa BOJATHIHOCT Ha 0a30B aKTHB ¥ UMIUIUIIUTHATA
BOJIATIJIHOCT Ha (hOpybpAEH (PUHAHCOB HHCTPYMEHT BbPXY TO3U 0a30B aKTHUB.

3a ma ce W30IMpa BOJATHIIHHMAT KOMIIOHEHT, M3IOJI3BAaHUTE (OPYBPAHH (MHAHCOBH WHCTPYMEHTH CE€ XEIDKHpAT
Cpellly ma3apHHs pUCK Ha 0a30BUSI aKTHB (JeNTa-HEYTPAJICH XCDKUHT).

MoHeTapHa cTpaTerusi:

HpOHeCLT Ha yHOpaBJICHHUC NPHU MOHETAPHATA CTPATCrusaA €€ OCHOBABA HA JABAa U3TOYHHKA Ha z[06aBeHa CTOMHOCT:
H360pa Ha MPOABIDKUTCIIHOCT U Hoz[60pa Ha IICHHU KHUKA 11O KPCANUTH.

HacouBamu crpareruu ¢ acuMeTpuyeH HDOd)I/IJ'I Ha pUCKa:

BB3MOXXHO € KOHCTpYMPaHETO Ha CTpaTeruy, OCHOBaBaIHM ce Ha GOPybpAHU (PMHAHCOBH MHCTPYMEHTH, C 1Ie] Jia ce
OTKPUAT ABJTU WKW KbCHU HACOUYBALIW IMMO3UIIUN Ha IMa3apyuTEC Ha aKIIUH, UHCTPYMEHTHU C (bl/IKCI/IpaHa JOXOOHOCT HJIIN
BanyTu. ToBa ca KpaTKOCPOUHHM CTPATerMd W C€ H3IIBJIHSABAT C OTPAaHMYCH AaHTKUMEHT KbM (OPYbPIHHTE
(MHAHCOBM HMHCTPYMEHTH. ToBa ca KpaTKOCPOYHHM CTPAaTerHMyd W C€ W3IBJIHABAT C OTPAaHMYEH AHTAKUMEHT KbM
bopybpaHUTE PUHAHCOBUA HHCTPYMEHTH.

[punaranuTe CTpaTeruy UMar 3a IIeJ Ja W3BJICKAT MHBECTHLMOHHO INPEACTaBSHE OT BPB3KaTa MEXAY HAcoKara,
IoeMaHa OT na3apa Ha 0a30BHA aKTHB, U NpoduiIa Ha rmedanda 3a cTpaTerusTa.

B pesynTar ot Te3u pa3nmyHU crpaTerud GOpybpIHUTE (PHHAHCOBH MHCTPYMEHTH CE€ HM3IIOJI3BAT 33 MOCTHIaHE HA
TpH pasiuuHu Uenu. [IbpBO, Te ce W3MON3BAT 3a XEKMPAHE CpEIly PHUCKOBETE OT JSUIOBH LEHHM KHHWXKA,
WHCTPYMEHTUTE ¢ (PUKCHpaH NPUXOJl, BAyTHHUS PHUCK, KPEAUTHHS PUCK M PUCKA OT BOJIATHIIHOCT, XapaKTEpHU 3a
NpwIaraHute apOMTpPaXHW CTpAaTeTMH Ha BOJATWIIHOCT. BTOpo, Te NO3BOJSBAT BOJATHIHOCTTa Ja Objae
apOuTpakupaHa 4pe3 BB3NPOM3BEXKJAHE HAa CHHTETHYHA EKCHO3WIMA KbM BOJATWIIHOCTTA. M Hali-Hakpas, Te ce
M3M0JI3BAT 32 OTKPHBAaHE HAa HACOYBAIIM MO3UIMH C aCHMETPHUYEH NMPOoQHI Ha pHCKa HA Na3apuTe Ha JSUIOBH LIEHHU
KHWJKa, HA MHCTPYMEHTH ¢ (PUKCHPAH JIOXOJ U Ha BaJyTHHUTE Ta3apH.

3a nma Moxe moadOHABT Ja IMPEAJOXH TOAMIIHA BOJATHIHOCT 10X 4%, apOUTpaKHUTE CTPAaTETMH OTHOCHO
BOJIATHJTHOCTTA C€ MPETEryIIT B IPAaHUINTE HA MOAGMOHIA W pa3IMYHUTE PUCKOBH WHIMKATOPH, NMPOU3THYAIIN OT
Te3W CTpaTeTHH, Cce MpPOCIeAsBaT B pEaJHO BpeMe. BBOpexkd ToBa NpH H3KIIOYWTEIHH OOCTOSTEICTBA
BOJIATIJIHOCTTA MOJKE Jja ObJie MO-BHCOKA.

OnucaHyie HAa KATCTOPUUTE aKTUBM:

Maxkcumym 90% ot moadoHIa me ce WHBECTHpa B aKIWH, KOHBEPTUPYEMH M TOAOOHM Ha TAX OOJHramuu U B
KOPIOPAaTHBHU JIBJTOBE, KATO OCTaHAJIaTa YacT 1€ C€ WHBECTHPAa B MHCTPYMEHTH Ha MapUYHUs Mas3ap C Majex B
paMKHTE Ha e/1Ha TOIMHA.

IMoxdoHxbT MOXKE 1a OTKPUBA ACHO3UTH U Ja IbPKH WM B3eMa Ha 3aeM IapUYHH CPEACTBA.

IMondonnet Moxe na naBectrpa 10 10% ot odmuTe cu akTrBy B asnose/akuny Ha [TIKUTIIK w/umm apyru ITKU.
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JepHBaTHBHY MHCTPYMEHTH:

MEeHUKBPBT MOXKE JIa MHBECTHPA B IEPUBATUBH KaTo (DIOYBPCH, OMIUY, CyalloBe, BATyTHH (HOPYbPAN U KPEAUTHN
JICpUBATHBY (aHTQXKUMEHTHTE My OTHOCHO CYaIllOBETE 3a KPEIUTHO HEM3ITBJIHECHNE HE MOXxe Aa Haasumasar 40% ot
HETHHTE aKTHBH M TPsAOBa Ja ce OTHACAT A0 YYACTHHIM Ha Ma3apa, CIUTaHH 3a OPUEHTHPH W MMaIu peitunar BBB
(MM eKBHBAJICHTEH) WITH 110-BUCOK).

Pedepentausar nmaaukarop Ha noadonna e naaekcsT ,,EONIA®.

OcHoBHaTa BasryTa Ha MojQoH/Ia € €BPOTO.

Absolute Volatility Arbitrage Plus

Jlo 17-tv roum 2013 r. (M3KJ1.) (HOBAaTa MHBECTHIIMOHHA NMOJUTHKA, BJH3aIa B cuJjia Ha 17-tu 1oam 2013 1.
(BKJI.) MO3Ke J1a 0bJie OTKPHTA Ha CTpaHuua 61):

Ienrta Ha To3u MOAGOHN € Ja TOCTUTHE TOAMIIIHO WHBECTHIIMOHHO TPECTaBsAHE, HAIBUIIABAIIO KAalATAIN3UPAHUSI
nnaekc EONIA crex oTunTane Ha pa3zxoaute 3a TakcH. C MHIAMKAaTHUBHA LieJI, KaTO ce OTYUTA PUCKOBUAT OIODKET Ha
mondonaa (VaR 8%), ce ouakBa Bp3BpbIIaeMoctTa na Haxsumu EONIA + 4% Ha romumHa 6a3a, 32 MUHAMAJCH
WHBECTHIIMOHEH XOPH30HT OT TPH TOAUHHU.

VHBecTHIIMOHHATA CTpATETH € IICHTPUpaHa BbPXY apOUTPaKH HA BOJATWIHOCTTA HAa (GOPYBPAHU PUHAHCOBU
HHCTPYMEHTH U KOHBEPTUpYeMH oOnuranuu. Ts mpeanara Ha MHBECTUTOPUTE NMpedepeHInaNIeH JOCThI 10 HOB
M3TOYHUK Ha MHBECTUIIMOHCH PE3YJITaT — BOJATHIHOCTTA.

PuckbT ce ynpasisiBa HIIOCTHO M TOYHO Ype3 U3MOJI3BaHETO Ha cToiHOoCTTa moj puck (VaR). [TondouasT ce
yIIpaBJIsiBa MO BCSKO BpeMe ¢ MaKCHMaJIHa IIPOrHO3HA TIPeIBapUTEIHA FOAMIIHA CTOHHOCT T10/1 pPUCK (IIPOTHO3HA
TOJIMIITHA MIPEBAPUTEIIHO U3UHCIICHA CTOMHOCT O] pUCK — eX-ante VaR) ot 8%: moadoHabT € CTPYyKTYpUpaH Taka,
Y€ CTaTUCTUYCCKHU U IIPU HOPMAJIHU ITa3apHU YCJIOBUA Aa HE BJIONIaBa MHBECTULIMOHHOTO CH MPCACTABAHEC C ITIOBCUC
oT 8% oT 3anoxeHaTa HHBecTHLIMOHHA 11ed 32 EONIA + 4% 3a nageHa roguHa, Ipu MHTEpBajl Ha TOCTOBEPHOCT OT
95%.

VaR e craTuCTHYECKH METO/T, KOWTO TI03BOJISIBA TOYHO MPOCIEAIBAaHEe HA PUCKA, HO MIPY HAKAKBU 00OCTOATEIICTBA HE
rapaHTHpa MUHHMAJTHO HHBECTHIIMOHHO MPEICTaBsHE.

3a mocTHraHe Ha MHBECTHIIMOHHATA IeNl Ha mondoHga MakcumyM 90% OT Hero me ce WHBECTHUPAT B CTPATETHH,
OCHOBaBAaIld Ce Ha apOWTpak Ha BOJIATIIIHOCT, KaTO OCTaHAJllaTa 9YacT OT AaKTUBHUTE IIIe CE WHBECTHpa B
KpaTKOCPOYHH MHCTPYMEHTU HA TApUYHUS Tla3ap W, UHIUACHTHO, B HACOYBAIIIM CTPATETUU C ACUMETPUUEH MPOQUIT
Ha pucka. PasmpeznesneHHeTo MeXay pa3IMdYHUTE CTPATErMUd € OCTABEHO Ha YCMOTPEHUETO Ha WHBECTHUIMOHHUS
MEHUIKBD.

Crpareruu Ha aD6I/ITDa)K Ha BOJIATUJIHOCT ITPHU KOHBEPTUPYEMU obMranuu

KonBeptupyemaTa o0guraius Moxe a ce pa3due Ha OOJUTralMOHEH KOMIIOHEHT M OIIMOHEH KOMIIOHCHT. Beeku
KOMITOHEHT MOXe€ Jia C€ OILIEHM BBh3 OCHOBA Ha Ma3apHH MapameTpu (Mpead BCHYKO KpUBaTa Ha JOXOJHOCT,
KPEIUTHHS PUCK HA EMUTEHTA ¥ UMIUIMIIMTHA BOJATHIHOCT Ha 06a30BaTa aKius), KaTo MO TO3W HaYUH CE OCUTYpsIBa
TEOPETHYHO OICHSIBAHE HA KOHBEPTHpyeMaTa OO aIHs.

H3non3Banute CTpaTeruu ThPCAT ABAa M3TOYHHWKA HAa WHBCCTUIIMOHHO IIPEACTABAHC. H’LpBI/IHT eI MOKYIKAaTa Ha
BPEMCHHO NOAUCHCHA HMIUIMIUTHA BOJATUIHOCT, HOKATO BTOPUAT C€ CbCTOU OT MNOKYINKATa Ha HMIUIMIUTHA
BOJIATWJIHOCT, IO-HHUCKA OT peaJIn3upaHaTa BOJATUIIHOCT Ha 0a30BUs AKTHB.

3a n3osmpaHe Ha BOJATHIHNUSA KOMIIOHSHT BATYTHHUAT PUCK, TUXBEHHUAT PUCK M PUCKA OT JSUTOBUTE IICHHU KHIDKA Ce
XeIKUPAT CUCTEMAaTHIHO TIOCPEIACTBOM ITOIXOASIIN (PHHAHCOBH HHCTPYMEHTH. KpeInTHHUAT pUCK Ce TOKPUBA Bb3
OCHOBA Ha CBOOOHA TPEICHKA.

AKO 3a pa3nuKa OT IpeIaraHeTO Ha CKOHTO, KOHBEPTHpyeMaTa OONWranus NMPeloCcTaBU NpeMHs BBB BHJ Ha
HMIUTMIATHA BOJATHJIHOCT, OT TPEMHsATAa MOXKE Ja ce H3BJede Mevanda dupe3 Mpmiaraneto Ha obpaTHa Ha
NIPEANIIHATA CTPATEerus, T.e. Ype3 NMpojaxOa Ha B3eTa Ha 3aeM IIPeJH TOBA KOHBEPTHUPYEeMa OOJIMranus U clie]l TOBa
XeJKHpaHe Ha OCHOBHHUTE PUCKOBE C 1€ U30IMpaHe Ha BOIATUIIHATA KOMIIOHEHTA.

Crparernu Ha apOUTpaXk Ha BOJIATHIIHOCT IIPH JISUIOBH LIEHHU KHHXKA, JINXBEHHU MPOLIEHTH, BAJIyTH U KPEIUT

Ha mnasapa Ha ¢opybpaHu (HHAHCOBM HMHCTPYMEHTH MOTaT Ja C€ IOSBSIT HECHBBPIIEHCTBA, CBBP3aHU C
BOJIATWJIHOCTTA, B PAMKHUTE Ha JlaJIeH KJ1ac aKTUBU MEX/Y Pa3IMYHUTE aKTHBU Ha TO3H KJIAC WIIM MEXIY Pa3IHMIHUTE
KJIaCOBE aKTUBH.

W3non3BaHUTE CTPATETHH THPCAT BA H3TOYHNKA HA MHBECTHUIIMOHHO IPEACTaBsSHE:
- NpenBWKIAHE HAa KOHBEPICHIMATA/IUBEPreHIMATA HA WMIDIMIUATHA BOJIATWIHOCTH 32 Pa3JInYHU
HHCTPYMEHTH;
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- M3BIMYAaHC Ha TMevanda oOT pa3uKaTa MEXIy pealu3upaHaTa BOJIATHIIHOCT Ha 0a30B aKkTHB U
MMIUTHIIATHATA BOJIATHIIHOCT Ha (GOPYBpIAcH HUHAHCOB HHCTPYMEHT BBPXY TO3H 0a30B aKTHB.

3a ma ce M30IMpa BOJATWIIHMAT KOMIIOHEHT, M3MOJ3BaHUTE (OPYbpAHH (MHAHCOBH MHCTPYMEHTH CE XEMKHpaT
Cpellly na3apHHsl pUCK Ha 0a30BUsI aKTHB (JleNITa-HEYTpaJIeH XEIKHHT).

MomneTapHa CTpaTeTrus:

HpOHeC’LT Ha YIIpaBJICHUC IPHU MOHCTAapHAaTa CTpAaTCTrsd C€ OCHOBAaBa Ha JiBa U3TOYHHKA Ha )106aBeHa CTOMHOCT:
H360pa Ha MPOABIJKUTCIIHOCT U r[oz[60pa Ha [ICHHU KHUXKa 110 KPEAUTH.

HacouBaiiu cTpaterny ¢ acMMeTpuYeH mpoQuiI Ha pucKa:

BB3MOXHO € KOHCTPYUPAHETO Ha CTPATETHH, OCHOBAaBAlIM ce Ha (OpybpIHN (PUHAHCOBU MHCTPYMEHTH, C 1IeJ Jia ce
OTKPHSAT IBJITH MM KbCH HACOYBAIIM ITO3MIMH HA Ma3apuTe Ha aKIMM, HMHCTPYMEHTH ¢ (PUKCHpaHa JOXOIHOCT WU
BaiyTu. ToBa ca KpaTKOCPOYHHM CTpaTerMd W C€ W3NBIHABAT C OTPaHMYEH aHTAKHMEHT KbM (OpYbpIHHUTE
(uHAHCOBH MHCTpyMEHTH. ToBa ca KPaTKOCPOYHHM CTPAaTETMH M CE W3IBIHABAT C OTPAHMYECH AHTQKUMEHT KbM
¢dopybprHUTE PUHAHCOBH HHCTPYMEHTH.

[Tpunaranure cTparerny MMar 3a 17 Aa W3BJIEKAT MHBECTHUIIMOHHO TPEICTaBsHE OT Bpb3KaTa MEXIy HacoKaTa,
IoeMaHa OT na3apa Ha 0a30BHsI aKTHB, M podua Ha mevanba 3a cTparerusra.

B pesynTar oT Te3u pa3nuyHU cTpaTerud GOpybpIHHUTE (PHHAHCOBH MHCTPYMEHTH CE€ HM3IION3BAaT 33 MOCTHTaHE HA
TpU pa3NuuHU Leiau. IIepBO, Te ce U3MOI3BaT 3a XEDKUPaHE Cpelly pPHUCKOBETEe OT MASJIOBU ILIEHHH KHHXA,
WHCTPYMEHTUTE ¢ (DUKCHpaH MPUXOJl, BAIYTHHUS PHUCK, KPEAUTHHS PUCK U PUCKA OT BOJIATHIHOCT, XapaKTEpPHU 3a
npuiaraHute apOMTpPaKHW CTpAaTerMM Ha BOJATWIIHOCT. BTOpo, Te NO03BOJSBAT BOJATHIHOCTTa Ja Objae
apOuTpakupaHa uype3 BB3NPOU3BEXKJaHE HAa CHHTETHYHA EKCIO3UIMS KbM BOJAaTWIHOCTTAa. M Haif-Hakpas, Te ce
M3MOJI3BAT 32 OTKPUBAHE HAa HACOYBAIIM MO3ULMH C aCHMETPUUEH MPO(HI Ha pUCKA HA Ma3apUTe Ha JSUIOBH LIEHHH
KHWJKa, HA MHCTPYMEHTH ¢ (PUKCHPAH OXOJ U Ha BaJyTHUTE Ta3apH.

3a ma Moxe moaGOHABT a MPEATOKH TOAWIIHA BOJATHIHOCT MOA 5%, apOWUTpPaKHUTE CTPATETHH OTHOCHO
BOJIATWJIHOCTTA C€ MPETErJIAT B TPaHUINTE Ha MOAMDOHIA W Pa3lIWYHUTE PUCKOBH MHAMKATOPH, MPOMU3THYALIM OT
TE3W CTpaTeTWy, C€ TPOCIEAsBAaT B pEATHO BpeMe. BbIpekn TOBa MNpH W3KIIOYUTEIHH OOCTOSTENCTBA
BOJIATWJIHOCTTA MOJKE Jja ObJie O-BHCOKA.

Omnucanue Ha KaTCropuuTe aKTHBH!

Makcumym 90% oT mondoHAa me ce MHBECTHpa B AKIMH, KOHBEPTHPYEMH M NMOJOOHM Ha TAX OOJMTaluy U B
KOPHOPAaTHBHHU JIBJITOBE, KATO OCTaHAJIaTa YacT 1€ C& MHBECTHPAa B MHCTPYMEHTH Ha IAPUYHUS Ta3ap C Majex B
paMKHUTe Ha €JJHa TOAMHA.

[MoadouabT MOKe 1a OTKPHUBA ACHO3UTH U J1a ABPXKH MM B3eMa Ha 3a€M MapuuHH CPE/ICTBA.

Moadouast Moxe na naBectrpa 710 10% ot odmuTe cu aktrBu B Asnose/akunu Ha [TIKUTTHK w/unm apyru ITKU.

JleprBaTUBHY HHCTPYMEHTH

MeHHDKBPBT MOXKE J1a MHBECTUPA B ICPUBATUBHU KaTO (PIOYBPCH, OMIINHU, CYaroBe, BaayTHH GOPYBPIX U KPSIUTHH
JICpUBATHBH (aHTAKUMEHTUTE My OTHOCHO CyaroBETe 3a KPESJUTHO HEU3bJIHCHUE HEe MOXe Ja Haasumasat 40% ot
HETHUTE aKTUBH U TPsIOBA J]a C€ OTHACAT JI0 YYACTHHUIIM Ha T1a3apa, CYNTAHU 32 OPHEHTHPH U uMaiiu peidtuar BBB
(MM €KBHBAJICHTCH) MIJIH ITO-BUCOK).

PedepentausT naaukarop Ha noadoHaa e nHaekcsT ,,EONIA®,
OcHoBHaTa BasryTa Ha MoJQoH/1a € €BPOTO.

Ot 17-Tv 1oHu 2013 1. (BKJI.) MHBECTHIIMOHHATA MOJINTHKA HA NoadonaoBeTe Absolute Volatility Arbitrage u
Absolute Volatility Arbitrage Plus TpsioBa 1a 0bjie YeTeHA 10 CJIeIHUS HAYHH:

HOI[(]_)OHZIOBC ¢ 2a0COJII0THA Bb3BPbIIAEMOCT, C APOUTPAK, BOJATHIHOCT:

enra ma mondonmoBete Absolute Volatility Arbitrage e ma mocTurHe TOJWIIHO WHBECTHIIMOHHO TIPEICTaBsSHE,
HaJBUIIaBaIIO Kanutanuzupanus uajaekc EONIA crnen oTuntane Ha pa3xoauTe 3a TAKCH.

3a Ja IOCTUIrHaT MHBCCTHIIMOHHATa CH ICII, HOI[(l)OHI[OBCTe ’I‘pH6Ba Jla UHBECTUPAT B CTPATCTUU Ha ap61/ITpa>K Ha
BOJIATWJIHOCT, CJIEABAHU OT PA3IPCACIICHNUE, ONPEACTICHO OT HHBCCTULITMOHHUA MECHUJKBD 110 HETOBO YCMOTPCHUEC.
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Ornrcanyie Ha M3IMOJI3BAHUTE CTPATEI MU

1. CTDaTeFI/II/I Ha ap61/1Tpa>1< Ha BOJIATUJIHOCT IIPpU A4JIOBH HCHHHW KHHXA, JUXBCHH NPOLNCHTHU, BAJTYTHU U KPCAUT

Ha mnazapa Ha ¢opybpaHH (HHAHCOBM HMHCTPYMEHTH MOTaT Ja c€ IOSBSIT HECHBBPIICHCTBA, CBBP3aHU C
BOJIATHJIHOCTTA, B PAMKUTE Ha JaJICH KJIaC aKTUBY MEXJly Pa3IMYHUTE aKTHBU Ha TO3U KJIaC WIN MEXAY pa3INuHUTe
KJIACOBE aKTHUBH.

W3nomn3BaHuTE CTPAaTETHH THPCAT TPU U3TOUYHHUKA HA MHBECTHUIOHHO MPEICTABSHE:

- IpeABWXKJaHEe HAa KOHBEPTeHUUATa Ha UMIUTMIIUTHH BOJIATHIIHOCTH 32 Pa3IMYHUTE HHCTPYMEHTH;

- UW3BJIMYaHE Ha nevayda OT pa3lIMKaTa MeX.y peaji3upaHaTa BOJaTHIHOCT Ha 0a30B aKTHB M UMILTHLIIUTHATA
BOJIATIUTHOCT Ha GOPYBPpACH (HHHAHCOB HHCTPYMEHT BBEPXY TO3H 0a30B aKTHUB.

- l3BinyaHeTo Ha mevasba OT HECHOTBETCTBHS MEXKIY KPEAUTHH CIIPEAOBE H BOJATHIHOCT HA LICHHH KHIDKA

3a ;ma ce M30JIMpa BOJATHIHUAT KOMIIOHEHT, M3MOJ3BaHUTE (QOPYBPIHH (DHUHAHCOBHM HHCTPYMEHTH C€ XCIDKHPAT
cpemry na3apHUs pUCK Ha 0a30BUs aKTUB (IeNTa-HeyTpaIeH XeIKUHT).

2. Crpareruu Ha apOUTpaK HA BOJATUIHOCT IIPU KOHBEPTUPYEMU OOJIMTaI[UU

KonBepTupyemaTa obmuraius Moxe a ce pa30ue Ha OOJMrallMOHECH KOMIIOHGHT U OIMI[MOHCH KOMIOHEHT. Beeku
KOMIIOHCHT MOJKE Ja C€ OICHH BH3 OCHOBAa Ha Ia3apHU mapamerpu (Ipead BCHYKO KpHUBATa Ha JIOXOMIHOCT,
KpE€AUTHHA PUCK HAa EMUTCHTA U UMIUITMIOHUTHA BOJIATUIIHOCT Ha 6a3OBaTa aKHI/I)I), KaTo IO TO3W HA4YMH CC OCUTYpABa
TEOPETHYHO OIICHSIBAHE HA KOHBEPTHPYyEMaTa OOIUralys.

W3non3BaHUTe CTPATErud THPCAT JBa M3TOYHMKA HA WHBECTHUIMOHHO MpecTaBsiHe. [IbpBUAT 1eM MOKyNKaTa Ha
BPEMEHHO IMO/IICHCHA HMIUIMIMTHA BOJATUIIHOCT, JOKAaTO BTOPHUAT CE€ CHCTOM OT IOKYMKaTa Ha HMILTHIMTHA
BOJIATUJIHOCT, TIO-HUCKA OT peasli3paHaTa BOJaTUIIHOCT Ha Oa30BHs aKTHB.

3a u3oaMpaHe Ha BOJATHIHHUA KOMIIOHEHT BATYTHUST PHCK, TMXBEHUAT PUCK M PUCKBT OT IUIOBUTE IICHHYU KHIKA CE
XEIDKUPAT TIOCPEACTBOM IMOAXOMAIIN (PUHAHCOBH HHCTPYMEHTH. KpETUTHHAT PHCK ce MOKPHBAa BB3 OCHOBA Ha
CcBOOO/IHA MPEIICHKA.

OmnucaHre Ha KATCTOPUUTES aKTUBM:

Maxkcumym 90% OT HETHHUTE aKTUBH TPsiOBa Ja ce HHBECTHUPAT B!
- aKmnwy,
- KOHBEPTHPYEMH OOJIUralny,
- KOPHOpPaTHUBHH OOJMTamuy,
- 10 10% B psnose/akuun Ha [TIKUITUK w/unu apyru [TKA
- JIEHO3UTH.

OcrananaTa yacT me ObJe MHBECTHPaHa B HHCTPYMEHTH Ha MAPUYHHUS Ma3ap ChC CPOK Ha MOTacsiBaHE B PAMKHTE Ha
€JlHa rOJA1Ha.

IIEDI/IBaTI/IBHI/I UHCTPYMCHTH!

M3mo3BaHeTO HA ACPUBATUBH Iie ObJe HepaseiHa 4acT OT WHBECTUI[MOHHATA MOJIMTHKA U CTPATETUUTE HA BCEKU
noadoua. 3a apOuTpaxkupaHe, XeIDKHUpaHE CpPElly W/HIU CBPBXEKCIO3WIMS Ha BOJATHIIHOCT, IIGHHU KHHKA,
JJUXBCHU TIPOLICHTH, BAJYTH W KPCAWUTHU IIIEC CC M3I0JI3BAT d)IO‘-IT)DCI/I, OIIMHW, OAOTOBOPHU 3a pPa3JIHKaA (Ha AKITNHN
HHIACKCUTEC HA aKIIWHW WJIW KOITHWUIIN C aKTI/IBI/I), d)ODVT)D}II/I, CyarioBe, KPCAUTHU JCPUBATUBU U APYIY ACPHUBATUBHU.

Oceen puckoseme, nocouenu 6 ,Ilpedynpeicoenue 3a pucka® 6v6é 6v6edenuemo kvm uacmma ,,Iloogponoose c
adconomua eév3epaujaemocm, ungecmuyuume 8 nOOPoHoose ¢ adCONIOMHA 8Bb3BPBULAEMOCH, C APOUmMPAIC,
6ONAMUTHOCH MO2am 04 0BOAm U3I0)CEHU HA NOBUULEH KPEeOUmeH PUcK nopaou npuooodusanemo Ha cyanoee
3a Kpeoumno nHeusnvanenue (CDS).

Absolute Volatility Arbitrage

HCHTa Ha TO3U HOH(bOHH € Ja IIOCTUTHE I'OAUIITHO MHBECTUIIMOHHO HpeJlCTaBﬂHe, HaABHUIIIAaBaIIoO KaHI/ITaHI/ISI/IpaHI/Iﬂ
nnnexc EONIA crien oTunTane Ha pa3XxoAnTe 3a TAKCH.

C vHAMKAaTHBHA IIeJl, KaTO ce OTYMTa PUCKOBUAT OrokeT Ha moadoraa (VaR 4%), ce ouakBa BB3BPBIAEMOCTTA Ja
Hagsummm EONIA + 2% na roammHa 6a3a, 32 MUHUMaJICH MHBECTHUIIMOHEH XOPWU30HT OT JIB€ TOJAWHU W TIPEeau
OTYUTAHE HA PA3XOJUTE 32 TAKCH.
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PuckbT ce ympaBisiBa ISUTOCTHO W TOYHO 4Ype3 HM3MOJ3BaHETO Ha croiiHocTTa mox puck (VaR). IMoadouasr ce
yHOpaBisiBa 0 BCSKO BpeMe ¢ MaKCHMallHa IMPOTHO3HA NPEeNBAapUTENIHA TOIWITHA CTOMHOCT MO PUCK (TIPOTHO3HA
TO/MIIHA MPEBAPUTEIIHO U3UNCICHA CTOMHOCT 1o pUcK — ex-ante VaR) ot 4%: moadoHABT € CTpyKTypHpaH Taka,
Yye CTAaTUCTMYECKH U IPU HOPMAlHU Ma3apHU yCIOBUA Ja HE BjOIIaBa Cc moseue oT 4% 3a JajaeHa roAuHa NpHU
MHTEPBaI Ha JOCTOBEPHOCT OT 95%.

Pedepentusar nanukaTop Ha moadoHaa € HHACKCHT ,,EONIA®.

OcHoBHaTa BasryTa Ha MojQoH/Ia € €BPOTO.

Absolute Volatility Arbitrage Plus

Lenra Ha TO3W MoAGOHN € Aa TOCTUTHE TOAWIITHO WHBECTHIIMOHHO TPEACTaBsSHe, HaIBUIIABAIIO KalWTAIN3HPAHUI
ungexc EONIA crien oTunTane Ha pa3xoAuTe 3a TAKCH.

C WHAMKAaTUBHA 1], KaTO CE OTYUTA PUCKOBUAT OrokeT Ha mondonaa (VaR 8%), ce ouakBa BB3BpHIIaeMOCTTa J1a
Hageuim EONIA + 4% Ha romumza 0a3a, 3a MHHMMAJICH WHBECTUIIMOHCH XOPH30HT OT TPU TOJUHU W TIPEIU
OTYUTAHE Ha PAa3XOJUTE 3a TAKCH.

PuckbT ce ympaBnsBa ISUIOCTHO M TOYHO 4Ype3 HM3MOJ3BaHETO Ha croiHoctTa mon puck (VaR). Ilondonmst ce
VIIpaBisiBa IO BCAKO BPEMe ¢ MaKCHMMallHa MPOTHO3HA IPEIBApUTEIHA TOIMIIHA CTOHHOCT MOJ pUCK (IPOTHO3HA
TOAMIIHA TIPEJBAPUTEIHO N3UHCICHA CTOMHOCT MOJ pUcK — €X-ante VaR) ot 8%: moadoHABT € cTpyKTypHpaH Taka,
Ye CTATHCTHYECKH M IPU HOPMAIHH Ia3apHH YCJIOBWS /a HE BIONIaBa C moBede oT 8% 3a JajeHa TOJUHA ITIPH
HHTEpBaJI Ha JOCTOBEPHOCT 0T 95%.

Pedepentnust nanukarop Ha noadonaa e naaekcst ,,EONIA®,

OcHoBHaTa BajyTa Ha MoA(MOH/IA € eBPOTO.

7. Toadgouna a6coI0THA Bb3BPbIIAEMOCT — BOJATUIHU AKIMHU

Absolute Volatility Euro Equities

I_[enTa Ha TO3HU HO,Z[(I)OH,I[ CC CbCTOU B INOCTHUI'aHETO Ha HWHBECTHUIHOHHO IPCACTABAHC OT 7% TOAUIITHO MHHYC
MPUIIOKUMHUTE TAKCHU 3a BCCKHM CHOTBCTCH KJIAC aKIIMU U B MNPCJIAraHETO HAa CKCHO3WLIHA KbM BOJATHIIHOCTTA Ha
a3zapyuTe Ha AJIOBU LICHHU KHUKA HA EBpOSOHaTa B PaMKHUTC Ha KOHTPOJIMPAH PHUCK. EKCHOSI/IL[I/IHTa Ha HO,I[(I)OH,Z[a
KbM BOJIATUJIHOCT C€ KOHTPOJIMpa CbHIJIACHO HWHAUWKATHUBHA MEJCBa PCEHICTKA B 3aBUCHUMOCT OT HHUBOTO Ha
BOJIATWJIHOCT HA MAa3apyUTE Ha AAJIOBU ICHHU KHHUKA Ha EBpOSOHaTa.

BonarunHocTTa M3MepBa AMCIEpPCHATa HA BH3BPAIIaeMOCTTa Ha JIa/IeH aKTUB OKOJIO CPEIHHUTE W CTOMHOCTH; TO3M
WHJIMKATOp € 10 CBHIIHOCTTA CH MpoMeHiuB. 1o Ta3u nmpuunMHa KOHTPOJNBT HA PUCKA Ce CIIeNU M YIpaBlisiBa upe3
croriHocTTa moa puck (VaR) ua moadonaa. IMoapoHasT ce ymnpaBiisBa HENPEKbCHATO Taka, 4Ye a HE HAJBUIIM
MaKCHMallHa IPOrHO3HA TOJMIIHA CTOWHOCT Ha VaR (NpOrHo3Ha roJuIIHa MpeBapUTEIHO U3YUCIeHA CTOHHOCT
moJI puck — ex-ante VaR) B pa3mep Ha 35%. ToBa o3Ha4aBa, 4e CTATUCTUIECKH M IIPH HOPMAITHHU Ha3apHHU yCIOBUSA
nopT(eiIbT € KOHCTpYHpaH Taka, 4e Ja He ce Kosebae ¢ moBede oT 35% 3a mepron OT eHa roJMHA, IPU HHTEpBa
Ha JIOCTOBEPHOCT OT 95%.

C men excrmo3uiMs KbM BOJATHIHOCTTa Ha Ia3apuTe Ha JSUIOBM LIeHHM KHka Ha EBposonara [londoHnbt e
HMHBECTHpa B onuuu BbpXy uHAekca DJ EuroStoxx 50, kouTo uMar cpeneH najaex oT elHa FOJUHA U ca MPHUETH 3a
THProBusi Ha ounuasneH nazap. OCBeH B JiepuBaTHBH 1oAGoHABLT HHBecTHpa 10 100% OT HETHHTE CH aKTHBH B
MHCTPYMEHTH Ha MApUIHMSA Ha3ap.

To3mu moaxon € KOMOMHHpPaH ChC CHCTEMAaTHYHO XEDKHpaHe HAa YyBCTBUTEIHOCTTA HA MOpTQeiaa KbM JIMXBEHUI
PHUCK, KAKTO ¥ KbM PUCKa, CBbP3aH C UHAECKCUTE HA aKLIUUTE.

H3non3BaneTo Ha JACPUBATUBHU LIC 6’]),&6 HEpa3JCiiHa 4aCT OT MHBECTUIIMOHHATA MOJUTHUKA — (1)}O‘H>pCHI/I JA0T0BOpPH,
OIlnuH, CyannoBe, TbPI'yBaHU HA O(I)I/IL[I/IaJ'IHI/I naszapu Wid Ha I/I3BT>H60pCOBI/I rnazapu, e €€ U3Mo0JI3BaT 3a XCKUPAHC
cpemy W/ TIOCTHTaHEe Ha CBPBXCKCIIO3UIIUA KbM PUCKOBE, CBbP3aHU C MHACKCUTE HA aKIIUU, JINXBECHUTE PUCKOBC,
BOJIATUJIHOCT U JUBHUJCHTHUTC.

IMondoHabT MOXKE Na M3BHPIIBA BPEMEHHH MPUIOOMBAHUSA M OCBOOOXKIABaHUS OT [ICHHU KHWXKa (perno u o0paTHU
Perio COenKy) ¢ el YIpaBieHne Ha MapUIHNATE CPENICTBA U €PeKTHBHO YIpaBiIeHHe Ha TIopTdeiina.

[To mpuHIMI Ype3 U3NOA3BAHETO HA OMMUCAHUTE ITO-TOPE HHCTPYMEHTH HE C€ THPCH JIOCTOB €(PEKT (JIMBBPUIK).
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Hondouast Moxe na naBectHpa 10 10% ot obmrure cu aktiBu B AsmoBe/akmun Ha IIKUTIIK n/mmm gpyru [TKU.

OcHoBHaTa BasryTa Ha MOAQOHIA € €BPOTO.

Absolute Volatility World Equities

LenTa Ha TO3M MOAQGOH/ € a2 TOCTUIHE MHBECTUIIMOHHO MPECTaBsiHE OT 7% TOIUIIHO MUHYC NPUIOKHMHUTE TaKCH
3a BCEKU CHOTBETEH KJIAC aKIMU U J1a IPEAJIOKHU EKCIO3UIMS KbM BOJATUIHOCTTA Ha Ma3apUTe Ha AAJIO0BU I[EHHU
KHWKa ¢ OKyc BbpXY TpH reorpadcku paiiona: EBposonara CALLLl u A3usi, B paMKUTE Ha KOHTPOJIHMPAH PHUCK.
Excrosunmsita Ha mnoadoHga KbM BOJIATWIIHOCT C€ KOHTPOJMpA CBHIJIACHO WHIMKATUBHA IieJieBa pelleTKa B
3aBUCHMOCT OT HMBOTO Ha BOJIATWJIHOCT Ha ITa3apyUTe Ha JISUIOBH LIEHHH KHIDKa Ha TPUTE reorpadcku paiioHa.

BonarunHocTTa M3MepBa AMCHEpCHATa HA BH3BPAIIAcMOCTTa Ha Ja/IeH aKTHB OKOJO CPEIHHUTE W CTOMHOCTH; TO3H
HMHIUKATOp € IO CBIIHOCTTA CH NMpOMEHIuB. [10o Ta3w mpudmHa KOHTPOJNBT Ha PUCKA C€ CIEAW M YIpaBIIsiBa Upe3
croriHOcTTa IO puck (VaR) Ha mondonma. [londoHOsT ce ympaBisiBa HEPEKHCHATO Taka, 4e Na HE HaJBUIIA
MaKCHMaJlHa IPOTHO3HA TOJHIIHA CTOWHOCT Ha VaR (IIpOrHO3Ha TOMUIIHA IPEIBApUTEIHO H3YHCICHA CTOHHOCT
moJ, puck — ex-ante VaR) B pasmep Ha 35%. ToBa o3HauaBa, 4e CTAaTUCTHIECKH M IPH HOPMAJIHH MA3apHHU YCIOBHS
nopTeiTbT € KOHCTPYHpaH Taka, 4e Ja He ce koyiebae ¢ moede ot 35% 3a mepuoJ| OT elHa roAKHa, IPU UHTEpBaIl
Ha JOCTOBEPHOCT OT 95%.

C wmen ekcnos3uiMs KbM BOJIATWJIHOCTTa Ha Ma3apuTe Ha ASJIOBU IIGHHM KHIDKA Ha TpHUTE reorpadcku paiioHa
noAQGOHIBT 1Ie HHBECTHUPA B OIIHMH, JUCTBAHU Ha O(UIMANIEH Na3ap, W/WiIH B AUCIEPCHU CYalloBE BbPXY UHICKCH
Ha TpHUTe Treorpa)cku paiioHa, KOUTO MUMAT CpejieH Najex oT eaHa roguHa. OcBeH B JepUBAaTHBH MONMOHABT
nHBecTHpa 10 100% OT HETHUTE CH aKTUBU B MHCTPYMEHTH HA MapUYHUS 1a3ap.

I[epI/IBaTI/ITe me 61;,[[6 HCPA3aACiIHa 4aCT OT MHBCCTUIHMOHHATA MOJUTHUKA — (1)}0‘I'BpCHI/I A0TO0BOpPH, OIINHH, CyaIllOBE,
ThPryBaHU HaA 0(1)I/II_[I/IaJ'IHI/I Tas3apu Uinh Ha I/I3B'I>H60pCOBI/I nasapy, me €¢ MU3IMOoJ3Bar 3a XCIKUPAHE CPCIy PHCKOBE,
CBBP3aHU C UHACKCUTC Ha aKHU, JIMXBECHUTE MPOUCHTHU, AUBUACHTUTE U (CBpLX)eKCHOSI/IHI/IﬂTa KBbM BOJIATUJIHOCT.

[MoadouabT MoXe a U3BBPIIBA BpEMEHHH NPUIO0OMBAHMS U OCBOOOXKAaBaHMs OT LIEHHU KHIKa (perno U oOpaTHH
PETo CIENKH) C eI yIpaBJICHUE Ha MAPHYHUTE CPEACTBA U e()EKTUBHO YIIPaBICHHUE HA MOPTQeiia.
[To npuHIMI Ype3 U3NOJI3BAHETO HA ONMCAHUTE T0-TOPE HHCTPYMEHTH HE C€ ThPCH JIOCTOB e(eKT (JIMBBPUIK).

Hondouaet Moxe na naBecTHpa M0 10% OT obmuTe cu akThBM B HsumoBe/akun Ha [TIKUTILK w/umu npyru [TKH.

OcHoBHaTa BallyTa Ha MOA(POHAA € MATCKUAT J0JIap.

8. IMMoadgongoBe ¢ aGCOIOTEH TUBU/IEHT:

Absolute Global Dividend

*IHBeCTHIIMOHHATA LieJl Ha MoJ(OH/A € J]a OCUI'YPHU TIOJIOKHMTENIHA Bb3BPALIAEMOCT C €XEeJHEeBHA KalMTalIU3alns
nugexc EONIA (Euro Overnight Index Average) cien oTunTaHe Ha pa3XxoJHUTe 3a TAKCH.

3a mocTHraHeTo Ha TasW 1ed, NOA(GOHABT MACHTH(HIMPA WHBECTUIMOHHUTE BB3MOXHOCTH B MEXIYHApPOIHUTE
cyanoBe Ha JUBHJCHTH U Na3apy Ha (Groybpen.

CroiiHocTTa Ha cCyamnoBeTre Ha JuBHACHTH W (roubpeute (,,[logpasOupamy ce AMBUIEHTH) paspelaBaT Ha
noAdoHIa a UMa MOTJIe] BbPXY ITUBHICHTHTE, KOUTO Il ObJaT IIaTeHH Ype3 ChbCTAaBHUTE €JIEMEHTH Ha 0a30BHs
WHJIEKC Ha IEHHH KHIKA B IPEABAPHUTENHO OIpeneneH nepuoj (0OMKHOBEHO enHa roauHa). Ilpu m3rthuane,
cyaroBeTe Ha AMBHICHTH M (IOYBPCHUTE IIe Ce MPHUOIMKAT 10 HUBOTO HA JAWBUACHTHUTE, €PEKTHBHO IUIATCHHU Ype3
CBCTAaBHUTE €JIEMEHTH Ha 0a30BHs MHIEKC mpe3 mnepuoaa (,,Peanmsupann auBuaeHTu ). EXuIbT 3a ynpaBieHue Ha
(oHIa HEMPEKBCHATO IIe JaBa NMPOTHO3M Ype3 BB3XOAAII M HU3XOJAII aHAIN3 HAa AWBHICHTHUTE, KOUTO IIe ObaatT
wramaan npu magex (,0dakBaHum peanmsupaHu IuBuAEHTH ). I[loxdoHmoBere THPCAT nda EKCIUIOATHUPAT
BB3MOKHOCTHUTE, KOUTO BB3HUKHAT, KOraTo CTOHHOCTTA Ha Iloapa3z0upamuTe ce AMBUACHTH € 3HAYUTEITHO I10-HICKa
WM 3HAYUTENIHO NO-BUCOKA 0T OuakBaHUTE pealu3upaHy JUBUICHTH.

Jo Ta3u creneH, noaGoHABT 1€ ObJie N3I0KEH Ha (QIOYBPCHUTE U CyallOBUTE I1a3apH HAa MHICKCHUTE TUBHICHTH,
CBBP3aHU 10 npuHNHI, ¢ uHaekcute Eurostoxx 50, FTSE 100, S&P 500 u Nikkei 225.

C MHIMKaTHBHA LIEJ, KaToO C€ OTYUTA PUCKOBUAT Ot0pKeT Ha noadoHna (VaR 35%), ce ouakBa Bb3BpBIIAEMOCTTA 2
Haznsumy +7% Ha roauiHa 0a3a npeay OTYMTaHE Ha Pa3XOJUTe 32 TAKCH 32 MMHUMAaJIeH MHBECTUIIMOHEH XOPH30HT
OT TPH TOANHH.
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IMoxdonnosere ce ynpasisBaT akTHBHO. IHBECTHIIMOHHUTE penIeHHs ce 0a3upat BepXy QyHAaMEHTalleH aHaJIi3 Ha
JIOXOANTE M LUKBJIA Ha AWUBHACHTUTE. [ 7100aJHOTO HUBO Ha PHUCK BBPXY HopTdeina me Obae peryiupaHo B
CBHOTBETCTBUE C MAaKpOUKOHOMHUYECKHsI W (DMHAHCOB CLIEHApHUH Ha YNpaBIsABAIIWS €KUI. PHCKOBHMAT OrojuKeT Ha
noAQoH/1a HEMPEKBCHATO CE CJIEAN YPe3 METOJOJIOTHATa Ha CTOHHOCT moJ puck (VaR). [Iporno3nust ronumen VaR
Ha noadonga HiMa na Hajgsumara 35%. ToBa o3HayaBa, Ye CTATHCTHYECKH W IPHU HOPMAJHU IMa3apHHU YCIOBHS
nopTeiIbT € KOHCTPYHpaH Taka, 4e Ja He ce koyiebae ¢ mosede ot 35% 3a mepuoJ| OT eHa roAKHa, IPU UHTEpBall
Ha JIOCTOBEPHOCT OT 95%.

IMonadonapT me MHBECTHpAa B HACOUEHM CTPATETHH, KOUTO IEIST Ja NMPHUXBAHAT aTPAKTUBHATA PHUCKOBA IPEMUS,
ChIbBpIKaIa ce BbB (DIOYBPCUTE M CyanoBeTe Ha AuBUAeHTUTE. [londoHI0OBETE aKTHBHO IIE pasNpenesaT Mexny 4
pasNMuYHM Ta3apyd Ha AWBUACHTH W Mexay nagexure. llogdoHOpT me wnHBECTHpa CBINO B CTpaTerud 3a
OTHOCHTENIHaTa CTOWHOCT, KOWTO IIETAT JAa NPHXBAHAT OUYEBHIHATA IOTPEIIHA ONEHKA HAa AaKTHUBUTE MEXIY
(broubpcHUTE U CyaroBeTe Ha AUBUICHTH M TEXHUSA 0a30B MHIEKC (CTPATETHH 33 AUBUACHTHA JOXOIHOCT), MEXIY /Ba
naziexa Ha (GI0YbpCH U CyaroBe Ha TUBHJCHTH, Oa3Mpally ce Ha eUH U ChIll 0a30B MHJAEKC (apOUTpaxk Ha CpOYHATa
CTPYKTypa Ha JUBHUACHTHUTE) WIM MEXAY (IOYbpPCH M CyaloBe Ha JUBHICHTH Ha JBa Pa3iIMYHM MHJIEKCA C €AUH U
CBIU MAJEK.

3a 1a ce OCBUIECTBIT T€3U CTPATETHH, MOAPOHABT IIe HHBECTUPA BBB (IOYBPCH U CyallOBE Ha MHAEKCH Ha aKLUH
WiIn JUBUACHTU, KAKTO U B OIIHWKU HA TE3U MHCTPYMCHTHU. HOI[(bOHI[’I)T MOXKE ChIIO Ja M3IOJ3Ba ACPUBATUBU 3a
XeIDKUpaHe cpenly BaimyTeH puck. OcBeH B aepuBaTHBU MoAGOHABT HHBECTHPA 10 100% OT HETHUTE CH aKTHUBH B
HWHCTPYMEHTHU Ha MAPHYHUS Ha3ap.

Hondounst Moxe na naBecTHpa 10 10% OT 0OmIUTE cH akTUBH B JsutoBe/akiuu Ha [TKUTILK w/wmu mpyru TTKU.

OcHoBHara BasiyTa Ha moAQoHIa € eBpo.*
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E. HOJ®OHJOBE C OBIIIA Bb3BPBINAEMOCT

OcBeH aKo He € MOCOYEHO JPyro B OINHMCAaHMETO Ha KOHKpeTeH MOA(OHJ W BHHArM IpH ClIa3BaHEe Ha BCHUYKU
MIPWIIOKMMH OTPaHMYEHUS NIPH MHBECTHpaHe (BUXTE ,,JlombiHuTenHa nHpopMmanus: [IpaBoMomuns u orpann4eHus
IIPY MHBECTHPaHE ), IO OTHOIIIEHUE Ha MOAMDOHIOBETE CE MpUIIarar CIeJHUTE IPUHIUIIN:

- B menTa m MHBECTHIMOHHATa MOJHUTHKA Ha BCEKU MOA(OHI, KAKTO € ONHCaHa I0-40JTy, II030BaBAaHETO Ha
reorpa)cka TEpUTOPHUSI MM HA HAIIMOHAJIHOCTTA HA IIEHHA KHHWTa Ce OTHAcs 10 reorpadckara 30Ha WIH
IbpIKaBaTa:

@) B KOATO € CEAATNIIETO Ha APYKECTBOTO UIIN CE HAMUPA EMUTCHTBT, W/WIIN
@) B KOATO APYKECTBOTO WJIN EMUTCHTHT OCHIICCTBABAT 3HAYUTCIIHA YaCT OT JICHHOCTTA CH.

- B uHBecTHMIMOHHATa MOJWTHKAa Ha BCEKU MOA(OHJI CHCTEMAaTHYHO ce OomMcBa cdepara Ha MHBECTHUpPAHE,
ompezielieHa 32 MUHHMYM JJBE TPETH OT akTuUBHTE My. [Ipm nmiica Ha pa3nWvHO WM HA APYro yKa3aHHUE IO
OTHOIIIEHWE Ha Pa3NpeeieHNETO Ha OCTaHajaTa 4acT OT aKTUBUTE BCEKHM MOAMDOHI MMa HpaBOTO 1a s
WHBECTHUPA BbB:

O  aKTUBH M MHCTPYMEHTH 3a JISJIOBO HHBECTHPAHE;

O  IBITOBU HHCTPYMEHTH;

O  KOHBEPTUPYEMH OOJMIanum;

o psanose/akuun Ha [TKUTILK w/unn npyru [TKU no 10% oT HETHUTE cH aKTUBH;
O  JEHO3UTH.

O  JPYTH IPEXBHPIMMH [EHHN KHIDKA ¥ HHCTPYMEHTH Ha MapU4HMS Has3ap, mocodeHd B T.T. 1.1 n 1.2
Ha [maBa XX , JlompmHuTenHa wHGopManusa, Touka A ,IIlpaBoMOIMS ¥ OTpaHUYCHHUS MpU
HMHBECTUpaHe .

- Bceeku monadoHa Moxe Ja WHBeCTHpa BbB ()MHAHCOBH JCPUBATHMBHU WHCTPYMCHTH 32 ICJIUTEC Ha
XeKUPAHE U 32 [EeUTe Ha e(PEeKTUBHOTO YIpaBJeHHE Ha MOPTQeiina, KaTo ChIIEBPEMEHHO CIa3Ba, Ha
HUBO 0a30BHM aKTHBH, MHBECTUIIMOHHUTE OTPAHMYCHUS, YCTAHOBEHH B MHBECTHIIMOHHATA TOJMTHKA Ha
JaaeHus mondoHI.

- Ha Bcexu mondoHa chIIo € paspenieHo Ja U3MO0A3Ba TEXHUKHM M WHCTPYMEHTH, CBBpP3aHH C
MPEXBBPINMH LEHHH KHIDKA ¥ WHCTPYMEHTH HA MApUYHHUS Ta3ap MpPHU yCIOBHATA M B PaMKHTE Ha
orpaHn4eHusTa, mocodeHn B ImaBa XX |, JlompmHurenHa wHpopMmanusa®, b, JlomerHUTETHH
MHBECTHLIMOHHU OrpaHUYeHus ", oT Touka 1.3 1o 1.6.

- HOZ[(I)OH}]OBETe, KOUTO BBb3HAMEPsBAT Jia M3IMOJI3BAT LCHHW KHHXKA, 00€e3MeyeH ¢ aKTUBHM W/WIH
HUITIOTCYHH 06J'II/IF8.L[I/II/I, H3PUYHO 1€ T'O TOCOYAT B MHBCCTUIIMOHHATA CHU MOJIMTHUKA.

OOpsIla ce BHUMaHUE Ha HHBECTUTOPHUTE BbPXY CIETHHUTE (paKTH:

- OcHoBHaTa BajlyTa, IOCOYC€HAa B HWHBCCTUIIMOHHATA IOJUTHUKA Ha OdaJACH HO,I[(I)OHI[, HE OTpassBa
HEMIPEMCHHO BAJYTUTC Had UHBECTULIUUTC MY.

- VHBecTHIMM B WHBECTHUIIMOHHHM (OHIOBE OT 3aTBOPEH WIM OTBOPEH THUI MOXE JAa JIOBEAAT JO
IyOnupaHe Ha TAaKCH M PasxO[M, C M3KIIOYEHHE Ha TAKCHUTE 3a 3alllCBaHE, KOHBEPTHPaHE M 00paTHO
M3KyNyBaHe, KOWTO HE Morar jga Obaar IyOiaMpaHd B Ciy4daili Ha WHBECTHIMH BbB (OHJIOBE,
noakpersiu ot Amundi Group."

Ipenynpe:xnenns 3a pucKkoBeTe

NuBectunuure B moA(GoHI0BETE ¢ 001112 Bb3BPHIIAEMOCT Ca U3JIOKEHHU MPEIMMHO HA BAyTECH, KPEIUTEH, JTUKBUJIEH,
nasapeH PUCK, PUCK, CBbP3aH ¢ MajKH M CPEIHU IPYKECTBA, C PAa3BHUBAILIWTE CE Ia3apH, JIMXBEH PHCK, PHCKOBE,
CBBP3aHU ChC CHAENKH C JIEPUBATH, PUCK OT BOJATHIHOCT U PHCK OT MPEACPOYHO MOracsBaHe Ha 3aIb/DKEHHATA 110
o0IMraIuu.

Ipodun na pucka

WNHBecTuninnute B Te3u MOAGOHIOBE BOIAT N0 OINpPENETICHH PHUCKOBE, KAaKTO ca ONWcaHW mo-rope. TpsbBa na ce
oTOeNekKH, Y€ HUTO aKIMHUTE Ca TapaHTHpPaHW, HATO TIIABHUIIATA € 3alllUTEeHa M 9e He MOXE J]a Ma CHUTYPHOCT, 4Ue
aKIuuTe e ObaT U3KYIICHA 00PATHO M0 [IEHATa, Ha KOSTO ca 3allUCaHu.

IIpo¢gua Ha TUNUYHUS UHBECTUTOP

B cBernmHara Ha HWHBCCTUIIMUTEC Ha HO,Z[q)OH,Z[OBCTe, Ha TCXHUTEC LCIM W CTparerud, T€ Ca MOAXOIAAIIN 3a
HWHBCCTUTOPHU, KOUTO THPCAT CKCIIO3ULHSA KbM ,HI/IBepCI/I(l)I/II_[I/IpaHO HWHBCCTUIHMOHHO NPOCTPAHCTBO.
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Lenra Ha Te3n noadoHIOBE € Ja MOCTUTHAT 00Ia BF3BPHIIAEMOCT Upe3 ChUeTaBaHe Ha IIOBUIIABAaHE HA CTOMHOCTTA
Ha KaruTaya 1 MPUXOIUTE.

Flexi 0-100 *°

I_[enTa Ha TO3H HOI[(i)OHI[ € J1a yBC€JIMYM MaKCHUMaJIHO BB3BPBHIIAEMOCTTa HA MHBECTUIUUTE CH 3a MHBCCTUITMOHCH
nepuog or 5 roauHu Ype3 I'bBKAaBO YIIPABJICHUE, OCHOBAHO HAa KOJMYECCTBECH MOACI C OrpaHHUYCH PHUCK, KAaTO C€
CTPEMU KbM Haﬁ-}lOGPPITe BB3MOKHOCTU B IIMPOKO MHBCCTUIIMOHHO NPOCTPAHCTBO, BKIIFOYUTECIIHO aKINU, JIMXBCHU
TIPOLEHTH, KPEAWUTH, BAJIYTH U CTOKMH.

3a ja MoCTUTHE Ta3u Lel, MoAQOHIBT 1e NHBECTHUPA HAlf-MaJIKO JIBE TPETH OT AKTUBHUTE B:
- AKTHBU U MHCTPYMEHTH 32 JISUI0BO MHBECTUPAHE W/HJIH,
- KOHBEPTUPYEMHU OOJUTaI[iK W/UITH,
- JBJITOBH MHCTPYMEHTH W/UITA
- nsmose/akuny Ha [TKUTTHK w/mmm apyra [TKH.
W3non3BaHeTo Ha ACpPUBATUBH 1iie Ob/ie Hepa3/Ie/iHa YacT OT HHBECTHIMOHHATA TIOJIMTHKA H TPOIIEC.

[ondorabT MOXe Ma ObIe M3IOKEH Ha CTOKH Ype3 MHBECTHpaHE Ha J0 25% oT akTUBUTE B OOPCOBO THPryBaHH
¢onnose (ETF).

OcraHajara 4acT OT aKTHBHTE MOXKE J1a CE HHBECTHPA B AKTUBUTE U HHCTPYMEHTHTE, ONMCAHN BbB BHBEICHUETO KM
paszen ,.E. [Tondornose ¢ 0011a Bp3BpHIIacMOCT .

OcBeH pucKOBeTe, ITOCOYECHH B TOUKa ,[IpemynpeskaeHue 3a pucka“ BB BbBEACHHETO Ha paszzen ,llondonmose ¢
o01a BB3BPBILIAEMOCT, BCSIKAKBH €KCHO3UIMK Ha MOA(GOHAA B aKTHBH, CBHP3aHU ChC CTOKH, MOXE Jla yBeJudar
pHCKa OT BOJATWJIHOCT NOPaau creuupuyHu (pakTopy (KJIMMaTUUYHH WM T€OTOIUTHYECKH), KOUTO OKa3BaT BIMSHUE
BBpPXY LEHUTE UM.

OcHoBHara BayTa Ha MOA(DOHIA € EBPOTO.

. .27
Patrimoine

[enTa Ha TO3u MOA(OH/ € Aa MOCTUTHE MO-A00PO MPEACTaBsIHE OT UHJEKCA C eXeaHeBHa KarnuTanu3anus EONIA
(Euro Overnight Index Average) ¢ mosede oT 5% Ha rogmmiHa 0a3a cliel OTYHTaHE Ha pa3xoja 3a TaKCH 3a
MUHHMAJICH HHBECTHUIIMOHEH XOPU30HT OT 5 FOJIUHHM, NPH MPUJIAaraHe HA MBBKABO YIPABJICHHE, KATO C& CTPEMHU KbM
Hail-Mo0pUTE BH3MOKHOCTH B IMUPOKO MHBECTHIIMOHHO MPOCTPAHCTBO, BKIIOYHMTEIHO AKIMH, JTUXBCHH MPOICHTH,
KPEAUTH, BAITYTH, BOJATHIHOCT U CTOKH.

3a 1a MOCTUTHE Ta3H I1ell, MOA(OHIBT IIe MHBECTUPA Hal-MaJIKO JBE TPETH OT HETHUTE CH aKTHBH B:

- AKTHBU U MHCTPYMEHTH 3a JASJIOBO HHBECTUPAHE,
- KOHBEPTUPYEMH O0JIUTaIHH,

- JbIrOBY HHCTPYMEHTH,

- ABS/MBS 10 20%, u

- nsutoe/akumy Ha [TKUTTLK w/mma npyru TTIKA

JepuBaTuBuTe I1le OBJAT M3MOJI3BAaHM KAaTO HEpa3zejHa 4YacT OT WHBECTHLHMOHHATA MOJHUTHKA U CTpaTeruuTe Ha
noadouga. 3a apOuTpakupane, XeJKUpaHe MPOTHUB W/WIM €KCTIO3HMIUS Ha JSJI0BE, JUXBEHU IMPOIEHTH, BATYTH,
KPEIUTH, BOJATUIHOCT M CTOKH II[€ CE& U3MOJI3BAT (QIOUBPCH, ONIUH, GOPYybP/AN, KPSAUTHH JIEPUBATHBH, CyaroBe U
JpYyrd JepuBaTuBU. ba3oBUTE IEHHH KHIDKA Ha CyarloBeTe 3a KPEIMTHO HEHM3IBJIHEHHE L€ MMaT MHHHUMAaJeH
peittuar BBB- o Standard & Poor’s uimn Baa3 mo Moody's.

OcrananaTta 4acT OT aKTUBHTE MOXe€E Ja Ce MHBECTHpA B aKTUBUTE U MHCTPYMEHTHUTE, ONMCAaHU BHB BbBEICHUETO
kbM pasgen ,,E. [Tondonmose ¢ o0mmia Bb3BPHIIAEMOCT .

% Flexi 0-100 Le 6bae akTUBMpaH Ha creapalua Aata.

z MoaodoHaoBeTe LWwe ce akTMBuMpaT Ha cnegsawa pgata. lNoadoHAbT HAMa Aa npegnara rapaHuus 3a npeacraBsiHe Wnu
KanutanoBa rapaHuus.



73

OcHoBHaTa BayTa Ha MoAQOH/a € eBpOTO.

OcBen PHUCKOBETE, II0COYCHH B TOYKaA ,,Hpenynpemenne 3a pncxa“ BbB BbBBCICHHCTO Ha pasjiel
,,HOlI(l)OHlIOBe C 061]13 B”b3Bp"bIIIaeMOCT“, BCAKAKBH CKCIIO3UIIMH HaA HOlquOHlIa B aKTHBH, CBbBP3aHU CbHC
CTOKHM, MOXKE€ da YBE€IUYAT PHUCKA OT BOJJATHJIHOCT MHOpaau CIIeIII/l(l)](I‘IHI/I (baKTopn (KJIl/IMaTI/[‘-lHI/I HJIn
reOHOJII/ITl/I‘ICCKl/I), KOHUTO OKa3BaT BJIMSIHUEC BHPXY HCHUTEC UM.

G. IOA®OHIOBE B TAPUYHU CPEJCTBA

IIpodua Ha pucka

HCHTa Ha TE3U HO,H(i)OHHOBC € Aa NnpeaoCTaBAT Ha UHBECTUTOPUTE CcTabUIHO CbXpaHABaHC Ha MapuvyHaTa CTOMHOCT U
TIO-IpE€ABUANMA BB3BPAITAEMOCT, OTKOJIKOTO IIp€ajlaraHarta OT HWHBECTHIUHUTE B aAKIUU W OPYTd IABJITOCPOYHH
HWHBCCTUIINH.

IIpodua Ha THNNYHUA HHBECTUTOP

Tbi kaTto Bceku MONGOHA ce KOHIEHTPHPA BbPXy OQHIHAIHO AOIYyCHATH 0 ThPTOBHS MPEXBBPIMNMHU IICHHH KHIXKa
1 MHCTPYMEHTH Ha MApUYHMA I1a3ap ¢ MHOTO HHCKa IICHOBA BOJATHIHOCT M BHCOKA Ma3apHa MPOJaBAEMOCT, TE3U
noA(oHI0BE ca MOAXOIAIIH 32 HHBECTHTOPH, KOUTO ITOEMaT MHUHHMAJICH N1a3apeH PUCK.

Ilenta Ha moadoHAOBETE B MapHYHM CPEICTBA € IIOCTUTAHETO HA TOCTOSIHHA BB3BPBIIAEMOCT, ChU3MEpPHMA C
JOXOIHOCTTA Ha CHOTBETHUTE HAIMOHAIHU WIM E€BPONEWCKM NapuyHu mnazapu. Mwmaliku npeasun Tasw LE,
WHBECTHLIMHUTE Ha MOAGOHAOBETE B MAPUUHU CPENICTBA CE CHCTOSAT OT KPATKOCPOYHU MHCTPYMEHTH U LIEHHHU KHIDKA
(mo-KOHKpETHO obyuralyy ¢ HabnmKaBall najiex) ¢ GUKCUpaHH W/WIM TUIABalIM JMXBEHN MPOLEHTH B PAMKUTE Ha
OorpaHHYeHUsTa, yCTaHOBeHH B Ti1aBa XX ,,JlombinHuTenHa nndopmanus, pasnen A ,JIpaBoMomus 1 orpaHuueHHs
IIpu HHBecTHpaHe™). B CBOTBETCTBHE C TOBa HMHBECTHLMUTE C€ IPaBAT M3KIIOYUTEIHO B IICHHH KHUXKA U
HHCTPYMEHTH, TPEACTaBIABAIIY 3aIbJDKEHUS, CXOAHN C MHCTPYMEHTHTE Ha MApUYHHUSA Ha3ap.

C men xemxupaHe W eEeKTHBHO YyIpaBlieHHE Ha mnoprTdeitna noadoHmoBeTe MOXe Ja H3MON3BAT Pa3IMIHA
JIepUBAaTUBHN WHCTPYMEHTH, BKIJIIOUMTETHO (Hapen ¢ apyru) Qopyspau, Qroubpcu, OmiuM, cyanose, Cyallny,
JnepuBaTH 3a KpenuTHOo HemsmbiaHeHue (CDS), B pamkuTe Ha orpaHmdeHHsATa Mo miaBa XX ,,JlombiHHTENHA
uHpopManusa”, pasaen A , IIpaBoMOIINS 1 OTpaHUYCHUS IIPH WHBECTUPaHE .

Bceexku moadoHa chio Taka uMa MpaBo Ja U3MO0J3Ba TEXHUKU M WHCTPYMEHTH, CBBP3aHU C MPEXBHPIUMHU IICHHH
KHIDKa ¥ MTHCTPYMEHTH Ha TIAPUYHHS TIa3ap MPH YCIOBHSITA U B pAMKHUTE Ha OTPAHWUYEHUSITA, 3aJI0KEHHU B TIaBa XX
LJlombaauTeHa nHGopMarmsi, b. ,,JlOMbIHATETHN HHBECTUIIMOHHH OTpaHudeHus ™, oT T. 1.4 1o 1.6.

Bceexu noadony ce cunta 3a GoHI Ha Mapu4YHUS Ma3ap B CbOTBETCTBUE ¢ HacokuTe 0THOCHO 0010 onpeseneHue Ha
eBporieiicku (poHI0BE Ha MapUyuHUA Ma3ap, U3JaJleHn OoT EBpONelCKUsl KOMUTET Ha peryjiaTopure Ha LIEHHHW KHHXKa
(CESR) u uHBecTHpa caMO B IICHHM KHIDKa C OCTarbueH CpPOK /IO Tajexa J0 JaraTa Ha 3aKOHHOTO OOpaTHO
H3KyIyBaHe, M0-MaJTbK WM paBeH Ha 2 TOJUHH, IIPU yCIOBHE Y€ CPOKBT, OCTABAIll JI0 JaTaTa Ha CIEIBAIIHS JINXBEH
MPOLIEHT, € MOo-MadbK win paBeH Ha 397 nuu. CpenHONpETEIIEHHAT OCTaThu€H CPOK JO MaJieka Ha CICIIKUTE Ha
noadoHIa € He TMo-ABJIBT OT 6 Mecela, a MOPTQEHIbT My UMa CPEHONPETETVICH KU3HEH UK, HE HO-IBIBT OT 12
Mecena.

O6p1>111a C€ BHUMAHHWC Ha HWHBECTUTOPUTE BBHPXY q)aKTa, Y€ OCHOBHATa BaJlyTa, IOCOYCHA B HMHBCCTHIMOHHATA
IIOJIMTHKA HAa JaACH HO,H(l)OH,H, HE O0Tpa3saBa HEIIPEMCHHO BAJTYTUTEC HAa UHBECTULIUUTE MY.

Cash EUR

Tosn nondonn wnHBecTHpa Hai-Manko 67% OT OOIIMTE CHM aKTHUBM B HMHCTPYMEHTH Ha IapuUYHUS Iasap,
JICHOMHUHHPAHH B €BPO WIIH B IPYTU BATYTH, XeJDKUPAHH Ype3 BAITyTEH Cyall.

[Mondounst TpsiOBa Na nmoabpKa cpeleH Najaex Ha noprdeina He noseye ot 90 aHU.

Obmrata cTOWHOCT, KOSTO MOXe Aa OB/Je WHBECTHpPaHAa B NPEXBBPIUMH IIEHHH KHI)KAa W/WIM WHCTPYMEHTH Ha
NapU4HUs Na3ap, EMUTUPAHU WIM TApaHTHPAHU OT JAbpKaBa-ujieHKa Ha EBponelckus Cbr03, OT MECTHU OpPraHU Ha
yIpaBJieHHE Ha TakaBa AbpKaBa, OT IbpXKaBa, KOATO He € wieHka Ha EC, wim oT myOImaHN MeXIyHApOIHU OpTaHH,
B KOWTO YYacTBAT €IHA M NOBEUE IbPKABH-WICHKH, M KOSITO CTOMHOCT TpsiOBa na ce cmaspa, ¢ 30% Bmecto 35%,
KakTo € mocodeHo B [maBa ,XX. [lombaaurenna wHdpopMmarusa®, ,,A. I[IpaBoMomuss W OTrpaHUYCHHS TPH
nHBecTupane™, Touka 1.4 (e).

Pedepentnust nanukarop Ha noadoHAa € HHICKCHT ,,Euribor 3-month rate®.
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OcHoBHaTa BajyTa Ha MoAQOH/a € eBpOTO.

Cash USD

Tozn mondona naEBECTHPa Hali-Manko 67% OT O0IKTE CH aKTHBU B MHCTPYMEHTH Ha IAPUIHUS T1a3ap,
JIEHOMHUHHPAHH B IIATCKH J0JIapH WJIH B IPYTH BAITYTH, XSIDKUPAHH Ype3 BalyTEH Cyall.

[Mondounst TpsiOBa na noabpKa cpeleH najaex Ha noprdeitia He noseve ot 90 AHU.

OOmrara CTOWHOCT, KOSITO MOXE Ja ObJic MHBECTHpPAHA B NPEXBHPIUMH IICHHU KHHXKA W/WIM WHCTPYMCHTH Ha
MAPUYHUS Ta3ap, EMUTHPAHU WM FapaHTHPAHH OT JbpKaBa-wieHKa Ha EBpomelickus Chi03, OT MECTHH OPTaHU Ha
yIpaBJeHHE Ha TakaBa AbpXKaBa, OT IbpXkKaBa, KOATO He e wieHka Ha EC, miu oT myOIudHN MeXIYHAPOIHU OpTaHH,
B KOWTO YYacTBAT €IHA M NOBEYE IhPKABU-WICHKH, U KOSITO CTOHHOCT TpsiOBa n1a ce cmassa, € 30% Bmecto 35%,
KakTo ¢ mocodeHo B [maBa ,XX. [lombmHutenHa wuHpopmanusa™, ,,A. I[IpaBomommws W oOrpaHHYeHHS NpHU
nHBecTHpaHe™, Touka 1.4 (e).

Pedepentausar naaukaTop Ha moadonna e naaekcsT ,,USD Libor 3-month rate®.

OcHoBHAaTa BaJlyTa Ha HO,Z[(I)OHZ[EI € IIATCKUAT J0JIap.
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VI. CTPYKTYPA HA AKIIUUTE

A. MOJI®OHJOBE U KJIACOBE AKLIUHA

@OHABT € HMHBECTUIOHHO JPYKECTBO OT OTBOPEH THII, YYpeneHO Karo ,,Société anonyme* (akIOHEPHO
IPYKECTBO) B CHOTBETCTBHE CHC 3aKOHHTE Ha Benukoro xeprorcrso JlrokceMOypr, 1 oTroBapsi Ha H3UCKBAHHUATA 32
Société d’Investissement a Capital Variable (,,HHBeCTHIIMOHHO APYXecTBO ¢ mpoMmeHnnB Karmutan') (,,SICAV®).
@oHABT ympasisiBa OTIACTHHU MOAMOHIOBE, BCEKH OT KOUTO 00pa3yBa OTHEJCH ITyNT OT aKTHBU M NACHUBH U CJIEABA
OT/IeJTHA MHBECTUIIMOHHA MOJIUTHKA.

Bceexkn mondonn Moxe na mpemiara pasIHYHH KIACOBE aKIUH, BCEKH IIpenjaraml KOHKPETHH XapaKTepHUCTHKH,
CBIVIACHO OMuUCaHoTO B ,,IIpunoxenue I: Kiacose akiuu®.

b. KATEI'OPUM AKIIUHN

[To-HaTaThK akIUUTE Ca pa3JCIICHH Ha JIBE KaTErOPUU — aKIuK Oe3 HATPYIBaHE M aKIKU ¢ HaTpymBaHe. Kareropuute
aKIUH T10 KJ1acoBe ca 00o0meHu B ,,[Ipunoxenue [: Kitacoe akmu®.

BB3MOXHO € 712 IMa pa3IidHy JAHBYHH TTOCIICICTBHS IPH HHBECTHPAHETO B €IHA WIIK JPYyTa OT KATETOPUHUTE aKIIUH.
Axuum 0e3 HaTpyNBaHe

Axnuute 06e3 HaTpyIBaHE ca OH3U U1 OT HETHHUS MPHUXOJ OT MHBECTHIIMU Ha MOA(OHIA, KOWTO ce IBIDKHA Ha Te3U
aKIUK U ce pasmpezness moj GopMara Ha AUBUICHT. Te3u TUBHICHTH CE M3IUIAIIAT BCSKA TOJMHA MPE3 CENTEMBPH,
Jokaro 3a akiuute ot ,,Muctutynuonanen Knac 11, knac FE-MD, FHE-MD, kinac AU-MD, knac SHE-MD, SE-MD
ce u3IIalla MeceueH JUBUACHT, a 3a akuuute oT kinac SHE-QD u kinac FHE-QD — tpumeceuen.

EOp,Z['I)T Ha JUPCKTOPUTEC BbB3HAMEpPABA B 3HAYUTCIIHA CTCIICH Ja pasnpeacin Hejausd HETCH A0XO0Ad OT MHBCCTUIIUH,
ABbJDKall C€ KbM TaKHWBa aKIIMH 6e3 HaTpyIIBaHEC.

AKIUM ¢ HATPYNIBaHe

AKHI/II/ITG C HaTpynBaHE Ca OHAa3M 4YacCT OT HETHHUA HOXOJ OT MHBCCTHIHU Ha HO}I(I)OHI[a, KOMTO MOJKE @ C€ OTHECE
KBbM TSIX U KOWUTO ce 3aAbpiKa B paMKUTC Ha HOI[(I)OH}I&, KaTo MO0 TO3W HA4YUH CC€ HATpyIBa CTOMHOCT KBbM II€HATa Ha
AKOUUTE C HATPpYIIBAHEC.

B. BUJIOBE AKIIUN

Cunrano ot 1 nekemBpu 2004 r. akuunte Ha DOHJA C€ EMUTHPAT CaMO KaTo MOMMEHHH U C€ MaTepUaM3UpaT WU
4ype3 yAOCTOBEpeHUE (HAIMYHU ,,AKIIUH C YIOCTOBEpeHHE”), WM 4pe3 BNUCBaHe B KHuTaTa Ha axkIHOHEPUTE
(6esnanmmunM ,,Axm 6e3 ynocroBepernne”). [IonMeHHNTE aKIIMU ce W3aBaT C TOYHOCT JI0 €HA XHJIS/THA OT aKIIHs.

ABoapHTe Ha IPHUTESKATEIUTE Ha aKUUKM HA NMPUHOCHTEN, KOMTO He ca oOpaTHO M3KYNEHH WM KOHBEPTHPaHU B
nouMeHHu akiuu Ha 1% nexemBpu 2004 T, ca BNMCAHM B KHMraTa Ha akIMOHEPMTE UpE3 ONpeJIeNeHHs 3a TeXeH
kKocBeH mpeacraButen — ,,Amundi Luxembourg /CAF — specific shares (cenmuduunu axmwm)”. [Ipurexaremute
MOXe I10 BCSKO BpeMe Jia TIoMCKaT BnucBaHe B KHUrara Ha akiMOHEpHUTEe Ha aKIMUTE CH JIMYHO Ha CBOE COOCTBEHO
MME WM Ja MOUCKAT 0OPaTHOTO MM U3KYIBaHE IIPH MIPEICTABSIHE Ha YAOCTOBEPESHUSTA CH 32 aKLUK Ha TIPUHOCUTEI,
3ae/IHO C BCHUKH HEMaeKUpaii KyIIOHH 3a AUBUJICHT 110 TAX.

@@ besHannuHu aknuu

CoOcTBeHOCTTa BBpPXY aKIMKM 0e3 YIOCTOBEpEHHWE Ce J0Ka3Ba €IMHCTBEHO UYpe3 BmHMcBaHeTo B KHurara Ha
akimonepute. Ha mpurekarenuTe Ha TaKuBa OC3HAIMYHM aKIMH obOadue Ime ObJe MPEeIOCTaBEeH HOMEP Ha JINYHA
cMeTKa. IIpenopbYUTEIHO € WHBECTHUTOPHTE Ja JABLPKAT aKIUU 0e3 yI0CTOBEepeHHEe, Thil Karo Te HMaT
NMPEINMCTBOTO HAPEKIAHNATA 32 KOHBEPTHPAaHe W 00PATHO M3KYNBaHE 1A MOKe Ja ce JaBaT mo (pakc Win
JIPYTro eJeKTPOHHO CPEICTBO, KAKBOTO BopabT HAa IMPEKTOPUTE MEPHOANIHO YKA3Ba, U aKO OBAAT MOJIyYeHH
npeau 14:00 4. srokceMOyprcko Bpeme (BbB BCeKH padoTeH JeH — BUXKTe ,,BpeMe 3a cK/I0uBaHe HA CAeIKH®
MO0-/10J1y), Te3H HHCTPYKI[UH e ObAAT U3NBJIHABAHU B ChIIUS PA0OTEH JEH.

(ii) Hanuunam akumu ¢ ynoctoBepeHue

CoOcTBEeHOCTTA BbpPXY aKIOHWU C YyAOCTOBEPCHHUEC CHIIO CC€ AOKa3Ba YpE3 BIMCBAHC B Kuwnrara na AKIIUOHCPUTE.
HpI/ITe)KaTeIII/ITe Ha TaKvWBa HAJIMYHU aKIIUU C YIOCTOBCPCHUC obaue e moJjiydar yaoCTOBCPCHHUC 3a NMMPUTCIKABAHUTC
aKII1uu, KOCTO TpH6Ba Ja 6’1))_16 BbpPHATO Ha pErucrparopa v arcHTa 1o npexXBbpJIsIHUATA, HAJICIKHO aHYyJIMpaHo, Mpeanu
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Jla MOXKE JIa C€ M3ITBJIHAT HapeXIaHIITA 32 KOHBEPTHPAHE WM 00paTHO M3KYyINBaHE. YIOCTOBEPEHHS 3a aKI[UH HIMa
Jla ce U3/1aBaT, OCBEH aKO HE ca U3PUYHO MOMCKAHHU OT UHBECTUTOPUTE.

YnocroBepeHusi 3a aKkuMu

VYrocToBepeHUs 3a MOMMEHHH aKIUH OOMKHOBEHO Ce M3MpallaT Ha aKIHOHepa (MM Ha MMOCOYEHHS Ha MIBPBO MSCTO
CBIPHUTEKATEN Ha aKI¥s) [0 NOIIaTa B CPOK OT YETUPHHALECET padOTHH JHHU OT HOJMYYaBaHETO IIPH PErUCTpaTopa U
areHTa 10 NMPEXBHPJSTHHUATA HAa IBJIHM JaHHW OT BIHMCBAHETO M Ha W3BECTHE OT OaHKATa IOIEYHUTEN 3a H3ISII0
BHECEHA CyMa 3a 3amucBaHe Ha akuuure. OCBEH ako He € yKa3aHO JApyro, yIOCTOBEPEHMATa e ce m3mpamar 6e3
3aCTpaxoBKa, HAa PHCK HA MOJTydaTes.

VYnocroBepeHusTa Iie ObIAT MOANMUCAHH OT WIH OT MMETO Ha OaHKaTa MOIeYUTel WiK oT bopaa Ha nupexropute, oT
€IHO WJIM TIOBeYe JIMIa, onpesieseHn ot Tsix. [lonnmuesT Ha bopa Ha mupexropute WM Ha OaHKaTa MONEYUTEN, WU
Ha JpYro JIMIe, ONpe/esIeHO Ja MOAIKICBa yI0CTOBEPEHHS 3a aKLUH, MOXe J1a Obae COOCTBEHOPBYEH, IeUaTeH WU
na e (haKCHMUITHO KOTIME Ha COOCTBEHOPBUYCH IOIIIHC.

I. BPEME 3A OCBINECTBSIBAHE HA CAEJIKHA

Hapexnanust 3a mOKyIKa, KOHBEpPTHPAHE WM OOpaTHO M3KYIyBaHE Ha aKIMKM MOXKe Ja ce naBaT Ha DoHma Wik Ha
IUCTpHOYTOp BBB BCEKH JIeH Ha ThpryBaHe. HapesxmaHusaTa 3a CKIIIOUYBAHE Ha CIeNka TpsiOBa Aa ObJar MoIydeHH OT
peTUCTpaTop, areHT IO MPEeXBHPISHHUATA U IUTamanusATa, npeand 14:00 4. mokcemOyprcko Bpeme (,,Kpaen dac™) B
KOWTO W na e paboreH neH (,,JeH 3a ThpryBaHe ), Karo IIe ObJaT M3IBIHCHH Bh3 OCHOBA Ha I[eHATa Ha CHAEJKa,
HM3YHCJICHA B CHOTBETHHS ,,JICH Ha M3YHCIICHUE .

Mo, uMaiiTe IpenBUA, Y€ BCAKO HapexkmaHe, koeto e momydeHo mpeu 14:00 waca, me Obe M3IBIHEHO CIOPEN
crotBeTHaTa HCA n0pm ako B HETO € mocodeHa pyra Jarta.

Hapexxnanus 3a cienka, IoJIy4eHH 10 (akc WM upe3 JpYyro eJIeKTPOHHO CPeCcTBO, KAKBOTO bopna Ha qupekropute
MOXE TEePHOAUYHO Aa mocour, mpeau 14:00 4. mokceMOyprcko BpeMe B JICH 3a ThPryBaHE, NPEAXOKIAl] ICH Ha
U3YHCIICHUE, B KOMTO BPEMEHHO CE CIIUpPa W3YKCIISIBAHETO HA CTOMHOCTTA Ha aKIIMUTE OT ChOTBETHHS MOAGOH/I(OBE),
ryOsT cuiara CM Ha HapexxjaHe, ocBeH ako DOHABT He ObJie CIENMATHO YBEJIOMEH Jia OTIIOKU W3IBIHEHHETO Ha
HapeXIaHUITa 1O MOMEHTAa Ha OTIaJaHe Ha MPEeKpaTsBaHETO HAa H3YHCISIBAHETO HAa CTOWHOCTTA HA AKIUUTE.
Hapexnmanus 3a chenka, TOMyYeHH TI0 TomaTta B KOHTO H Ja € JeH Ha W3YHCICHHE, Ha KOWTO M3YHCISIBAHETO Ha
CTOHHOCTTa Ha aKIUHUTE OT CHOTBETHUS MON(OHI(OBE) € BPEMEHHO CHPSHO, NP BCUYKH TMOJOXKEHHS Ie ObIar
OTJIOKEHHM 32 U3MBIIHEHUE CIIe]l OTIaJaHe Ha BPEMEHHOTO CITUpaHe Ha M3YUCICHUETO.

O0paboTBaHETO HA HAPESIKIAHUATA 32 CICIIKA € 0000IIEHO B J0IHATA TabIHIIa:

D D+1
JleH Ha TBpPryBaHe JeH Ha u34ucjeHue
Herna CTOMHOCT Ha
Jara na HCA

aktuBute (HCA) N3zuucnsasane n crobmasane Ha HCA

)

1
Hapexxnanus 3a cienka Kpaew gac: 14:00 gaca’ M3nbnHeHne Ha HApeXIaHUATA

O JIrokcemOyprecko Bpeme
D = Pa6oreH nen

ITpu nondonna Equity MENA, BpemeTo 3a CKIIIOYBaHE Ha CIEIKH CE€ XapaKTepU3Upa ChC CIETHOTO: (MOXe 1a Objie
IIPOMEHSHO B CiIydyail Ha HepaOoTHW IHM Ha masapute B JlrokcemOypr n/mim MENA (Bimskusar mstok u CeBepHa

Adpuka)

JeH 3a TEpryBaHe / JleH Ha onieHKa Jara na HCA [en Ha JleH 3a ceThJIMBHT
Kpaen cpok 3a W3YHCIICHNE
3arnMcBaHe,
o0paTHO
M3KyIyBaHe

ITonenennuk: Bropuuk Bropuuk BropHuk YeTBBpTHK
14:00 gaca
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BropHuk: 14:00 Cpsina Cpsina Cpsina Iletbk
yaca

Cpsna: 14:00 gaca YerBbpTHK YerBbpTHK YeTBbpTHK Ilonenenuux
ITersk: 14:00 yaca Ilonenennuk Ilonenennuk Ilonenennuk Cpsina

[pu nmondonna Equity India Select BpemeTo 3a ckitouBaHe Ha CHIENIKU CE XapaKTEpU3Upa ChC CIEAHOTO: (MOXE Jia
Ob/1e IPOMEHSHO B CITy4ail Ha HepaOOTHH JHU Ha mazapute B JltokcemOypr w/mmu NHms)

Hen 3a TepryBane / | [IeH Ha OICHKA Hara na HCA Jlen Ha n3uncnenue | /leH 3a CeThIMBHT
Kpaen cpoxk 3a

3amucBaHe, 00paTHO

U3KyITyBaHE

ITonenennux 14:00 | Bropuuk BropHux Bropauk YeTBBPTHK
Jaca

BropHux 14:00 | Cpsna Cpsnma Cpsna IeTpK

Jaca

Cpsiga 14:00 yaca YUeTBbpTHK YeTBbpTHK UeTBbpTHK [Honenennuk
YerbpTbk  14:00 | IleTnk ITerbk Ilersk BropHuk
yaca

ITersk 14:00 waca [Tonenennuk Ilonenennuk [Tonenennuk Cpsina

[pu unnexcante nondourmose ot 11 mait 2009 1. cneqHUTe THU HAMA J1a CE€ CUUTAT 32 pAaOOTHH JHU:

- 3amondoHnaa ,,Equity Euro* Bceku odunmanen npa3uuk B JlrokcemOypr w/unu BB @pannus u/unu B [epmanus;

- 3a mondonna ,,Equity Europe” Bcekn odurmaneH mpasuuk B JltokcemOypr w/wmu BpB DpaHums w/uim B
I'epmanus n/nnn BB BenukoOpuTanus;

- 3amondonaa ,,Equity North America“ Bcexu odummanes mpa3auk B JIrokcemOypr u/mwin B CheIHHEHUTE MIATH;

- 3a mondorHma ,Index Equity Pacific® Bcekn odummanen mnpasauk B JltokceMOypr wW/Wim BCEKH JCH,
npezaniecTBanl oupaieH npasHuk B Snoxus;

- 3a noadonma ,Index Global Bond (EUR) Hedged” Bceku odurimanes mpasuuk B JIrokcemMOypr u/wind BbB
Opannus w/wmu CheAMHESHUTE MAaTH W/ B [ epManws.

OtrocHo noadonmosere ,,Equity Mena® u ,,Equity India Select™ ciiennuTe qHM HsAMa a ce CYUTAT 32 PaOOTHU THU:
- JIHU, B KOUTO Ca 3aTBOPCHU IMa3apyUTE, HA KOUTO CC ThbpryBaT O6I/I‘-I&I>iHO o-rojisiMaTta M 3HAYUTCIIHA 4acCT OT
[EHHUTE KHIKA, IbPKAHH OT MoA(OH/Ia.

DOHIBT HE TPHUEMa HAPEXKTAHUS 33 3alMCBaHe, 0OpaTHO M3KYITyBaHE WIIM KOHBEPTUpPAHE, MOIYYCHH CJIe]l BPEMETO
3a CKIIIOYBAHE Ha CHEJIKHU.

Benukn HapexmaHUs, TOITYY9eHH OT PErHCTpaTop, areHT MO NPEeXBBbPISHUATA W IUamaHusra, ciaen 14:00 4. B
JlrokceMOypT B JieH 3a THpPryBaHe, Iie ce cUuTar 3a noiaydeHu npenu 14:00 4. B JllokceMOypr Ha clieqBaIiys JIeH 3a
ThpryBaHe.

A 3ABPAHA 3A MAPKET TAUMMHI

@®oHIBT MMa IpUeTa MPOLEAYpPa, KOSTO MMO3BOJISIBA aKIIMUTE MY JIa CE 3alMCBaT, U3KYNBAaT 0OpPAaTHO W KOHBEPTHPAT
10 HEN3BECTHA IIEHA.

@oHIBT He pa3peliaBa MMPaKTUKYBaHETO Ha ,,M300p Ha MasapHHUS MOMEHT™ (,,MapkeT TaiMHUHT" — market timing) u cu
3ama3Ba [paBOTO Jla OTKa)Ke M3ITBJIIHEHUETO Ha KOETO U Jla € HapeX/aHe 3a 3allCBaHe MJIM KOHBEPTHUpPAHE Ha aKIU{
OT CTpaHa Ha MHBECTUTOP, 338 KOWTO MMa ChbMHEHHE, Y€ IpHjara TakuBa NPaKTHKU, U NpeANprueMa, Criope ciydasi,
HEOoOXOANMHTE MEPKH, 3a J1a 3alUTH akuuoHepure Ha DoHpa.

,MapKeT TAMMUHTBT ClIe[[Ba Jla ce pa3dupa Karo apOUTpaskeH METO, Ype3 KOWTO €IUH WHBECTUTOP CUCTEMATHIHO
3alicBa M Hapekaa oOpaTHO M3KYITyBaHE WM KOHBEpTHpAHE Ha aKIMH B PaMKHUTE Ha KPaThK MEpHOI OT BpeMe,
BB3MOI3BANKY C€ OT YaCOBH PA3IMKH W/WIIM HECHBBPIICHCTBA MIIM HEJOCTATHIN B METO/IA 32 OIpeeiiiHe Ha HeTHATa
CTOMHOCT Ha aKTHUBHUTE Ha ChOTBETHUTE MO(POHIOBE.
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E. IMPOLHEAYPHU CPEINY IPAHETO HA ITAPHU

JlrokcemOyprekusat 3akoH ot 12 HoemBpm 2004 T, ¢ mociegBamuTe My H3MEHEHHUS, W CBBP3aHHTE C HETO
LIUPKYIsIpHU akToBe, u3gageHu or KHDC, ompenensr 3aabkeHUsATa 3a MPEJOTBpaTSIBaHE Ha W3IMOJI3BAaHETO Ha
IPENpHUATHS 32 KOJIEKTUBHO HHBECTUPaHE, KakBOTO € DOHBT, C LieJl MpaHe Ha MapH.

B pamkure Ha Tasu IpaBHa paMKa NPO(ECHOHAIHUTE 3aABDKEHHsS ca Mpeuu3Ho onpenesneHd. ExHo ot
W3UCKBAaHUATA, HAJIOXKEHU OT HOPMATUBHUTE JOKYMEHTH, € NpPUJIaraHeTo Ha CIELUAJHU NPOLEAYPH, C KOHTO ce
rapaHTHpa WACHTH(HUKALUITa Ha WHBECTUTOPUTE M KpalHUTE COOCTBEHWIIM Ha WHBECTHUIMHUTE. TO3W Ipolec Ha
uACeHTH(HUKALUS MOXe /1a Obe Pa3INieH B 3aBUCHMOCT OT THIIAa HA HHBECTUTOPHTE.

@opMyIsIpBET Ha HAPEXKJAHETO 3a 3allicBaHe TpsiOBa na ObAe NMPUAPYKEH, 32 MHBECTHUTOPH, KOUTO ca (pU3NIECKH
JIMIA, OT 3aBEPEHO KOMHE OT MAcIopTa WM JIMYHATa KapTa Ha 3asBUTENS, a B CIydail Ha IOPUANYECKH JIMIA — OT
KOIIME OT JIPY’KECTBCHUS YCTaB, KAKTO M, KOTaTO € MPHIOKHMO, OT W3BJICUCHHE OT THPTOBCKUS pETHCTHP. POHIBT
MOXE JIa ce OTKaXe J1a IPHJIara Takasa Iponeaypa 3a HICHTU(PHUKALIA B CICIHUTE CITydan:

e B Ciyyail Ha 3amucBaHe upe3 (PMHAHCOB MOCPETHKK, YHCTO MACTO HAa OCHIINECTBIBAHE HA JICHHOCT ¢ B JbpKaBa,
HaJlaraiia 3a/J/bJDKeHHE 33 WACHTH(UKALNS, PABHOCTOHHO HA U3UCKBAHOTO CHIVIACHO JIIOKCEMOYPICKUTE 3aKOHU
3a MpeNoTBpaTsIBaHe Ha MIPAHETO Ha MApH;

e B Cllydail Ha 3aMKUCBaHe Ype3 MOCPEAHUK WU HOMUHHMPAH MPEACTaBUTEN, YUUTO KOMITAHUSA MaiKa MOAJEXH Ha
3aJbJDKEHUE 33 WACHTU(UKALUSA, PABHOCTOWHO Ha W3UCKBAHOTO CBHIVIACHO JIIOKCEMOYPICKUTE 3aKOHH 32
MIPEJOTBPaTABaHETO Ha MPAHETO HA ITapH, IPHU IOJIOKCHHE Y€ TPIIOKHMHUAT 3aKOH KbM KOMIAHHATA Maika
M3WCKBA CIIa3BaHETO Ha PAaBHOCTONHM 3abJDKCHHS OT CTpaHa HAa HEHHUTE ABIICPHU APYKECTBA U KIIOHOBE.

Mo mpuHmmm ce mpuema, 4e MPOPECHOHATHO AHTAKUPAHH BHB (UHAHCOBHS CEKTOp JIMIA, YHETO MACTO HA
OCBHINECTBABaHE Ha ACWHOCT € B JbpKaBa, paTuduuupana 3akirodeHusATa Ha [pymata 3a (uHaHCOBO neiicTBHe
cpenry m3nupaneto Ha mapu (FATF), momnexar Ha 3aabDKCHHC 332 HICHTH(UKAIUS, KOSTO € PaBHOCTOWHO Ha
H3UCKBAHOTO OT JIIOKCEMOYPICKUTE 3aKOHH.

Bcsika nH(pOpManus, npenoctaBeHa Ha GoHIA B TO3W KOHTEKCT, Ce ChOMpa caMo ¢ IIeNT Cra3BaHe Ha U3MCKBAHUITA 32
6op0a cpeliy IpaHEeTo Ha Mapu.

VII. 3AIIMCBAHE HA AKIIUU

MuHHMaTHAAT pa3Mep Ha IbPBOHAYATHATA MHBECTHUIN TI0 KJIACOBE aKIMH € mocoveHa B , [Ipunoxenne I: Kiracose
aKIuu®.

Hsama n3nckBaHe 3a MUHUMAaJIHA MHBECTHIINS 32 IO CICABAIIU HapeXKJIaHuAd 3a KOMTO M Jia € KJIaC aKIHH.

IIpu uncara HA KOHKPETHU YKA3aHUS aKIHHUTE [Ie ce H31aBaT KaTo Ge3HATHYHM aKIMH §e3 yI0CcTOBepeHue ¢
HATpylNBaHe, OT Kjaac ,,Kinacuk®, a pasnpenesieHueTo Ha aKIMM e ce M3BLPIIBA Bb3 OCHOBA HA I[eHATA HA
cleJKaTa, M34YMCJIeHa B OCHOBHATA BAJIyTa HAa CHOTBETHUS MOADOH.

A MMPOLEAYPA
@opMyJIsIpH 32 Hape:KaaHe

HHBecTuTOpUTE, TIOJABAINN 32 MPHB BT HApEXKIaHE 3a 3alMMCBaHE Ha aKIMH, TPAOBA Ja MOMBIHAT GOpPMYIsp 3a
HapexJaHe W Ja TO U3MPATAT MO TMomaTa TupekTHo A0 DOoHa WU J1a Ce CBBPXKAT ChC CBOSI MECTEH IUCTPHOYTOP.
DopMyisipu 3a HapekJaHe MOraT Jia ce mpueMar W 1o ¢akc WK 4pe3 IpyT eIeKTPOHEH crocol, koWTo bopasT Ha
JTUPEKTOPUTE TIEPUOJMYHO YKa3Ba. DopMyisipuTe 3a BIIUCBaHE TPsAOBA Ja OBJAT NMOBIHEHH, ITOIIICAHU U BhPHATU
He3a0aBHO Ha PETUCTPATOpa U arcHTa Mo MPEeXBhPITHUATA. 3a JOMBIHUTEHH 3amrcBaHus DopMyisp 3a HapeKaaHe
HsIMA J1a C€ U3HUCKBA.

Koraro II'bPBOHAYAIHU WJIN MOCJICABAIN HAPCKAAHUA 3a 3alIUCBAHC CC IMOAaBarT 110 (balcc, 3asdBUTCIIAT HOCHU BCUYKU
PHUCKOBE, CBbP3aHU C U3NPALIAHCTO HA YKAa3aHUA B TaKaBa (1)opMa, 1 IO-KOHKPETHO TaKWBa, AbJDKAIIW C€ HAa I'PECHIKH
pyu U3NpanaHeTo, HEIPaBUIHO pa361/1paHe, HCHOJTy4aBaHEC (pa3neanKaTa 3a MOTBBPIKAABAHC Ha U3IPALUIAHECTO I10
(baKC HC MpEACTaBJIsABa JOKA3aTCJICTBO 3a TOBa) WJIK TPCIIKU B I/I,HCHTI/I(I)I/IKaIII/IHTa, KaTo (DOH,Z[’LT u HI/ICTpI/I6yT0p"bT cC
cuuTar u3uA10 OCBO60,Z[€HI/I OT OTTOBOPHOCT BEB BPB3Ka C TOBA.

Karo JOMBJIHUTEC/IHA NPEAOXPAHUTCIIHA MsSpKa (DOH[[”I)T HU3HUCKBa OT 3asdBUTCIUTC Aa I1OCO4YaT BHB q)opMynﬂpa 3a
HapexKJaaHe OaHKOBa CMCTKa, II0 KOATO ILIC 6’I>L[aT u3IiallaHyu BHUHAruv mnOCTBHIUICHUATA OT 06paTHO H3KyIlyBaHC.
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BcesikakBu mocie/Baiiy NPOMEHH B IOCOYeHa OaHKOBa CMeTKa TpsiOBa Jia ObJaT MOTBBPKAABAHU B IHCMEH BUII, C
mojnuca(uTe) Ha aKIMoHepa(uTe).

Ilexm Ha CACJIKHUTE

Axnun me ce pasmnpenensaT BbB BCEKH ICH 3a ThPIyBaHE II0 CHOTBETHHUTE MM LEHH 3a CACNKH (ONpEnesiCHH B
CBHOTBETCTBHE C pa3NoOpeAdOHTE, ONMHMCaHW B pas3nen ,lleHnm Ha aknuuTe™), W3YMCICHHW CIeA TOIy4aBaHETO Ha
Hape)XAAHETO, C M3KIIIOUCHNE Ha ITbPBOHAYAIHUS TIEPHOJ HA 3alMCBAHE, B KOWTO CIy4ad aKIHWUTE Ha ChOTBETHHS
noadoH I nin noAQOHIOBE LIe ce pasNpeaessT 0 ChOTBETHUTE UM ITbPBOHAYAHH IIEHH 3a CHICJIKH.

K®M cpoTBeTHATa IIeHA Ha C/IEIKa MOXKE J1a ce 100aBs ChOTBETHATA TaKca 3a 3alliCBaHe, KaKTo € MOAPOOHO OIHCaHO
B I'masa XII.

CeTBJIMBHT

Pa3npeue.11e1meT0 Ha aKIMHd 3aBHCH OT MMOJY4YaBAaHETO INPH 0aHKaTa MomeyuTeJ Ha IAJ0TO IIJIAIAHE Ha
meHaTa B CPOK OT TPpHU paﬁonm AHU OT CbOTBETHMSA 1€H 3a THhpPryBaHe.

AKO He ce HM3BBPIIM CBOEBPEMEHHO pa3MuiaiiaHe (CeTHIMBHT), BAJHJAHOCTTA HA HAPEKIAHETO MOXKe Aa
u3Tede M TO 1a O'bjie aHYJIMPAHO.

Hapexnanero ce moTBeprkAaBa upe3 GOpMyIsIp 3a CKIFOUCHA CAEJKA, MOCICBAH WA OT M3BECTHE, KOSTO ITOCOYBA
HOMEpa Ha TUYHA CMETKA, UK OT YIOCTOBEpEHUE(s) 3a aKIIUU B 3aBUCUMOCT OT JAaJIEHUTE HHCTPYKIIHH.

JlupekropuTe CH 3ama3BaT IIPaBOTO Ja OTKAKAT HapeXJaHE 3a 3alHMCBAHE WIM KOHBEPTHPAaHE Ha aKIHWH OT
WHBECTHUTOPH, 3a KOMTO CMETHAT, Y€ OCBLIECTBSIBAT NpekoMepHa Thprosus. OcBeH ToBa QDOHABT MOXKe
MIPUHYIUTEIHO a M3KYIH OOPaTHO aKIMH, IbP>KaHW OT MHBECTUTOP, 3a KOTOTO MMa ChbMHEHUs, Y€ yJacTBa WIH €
yd4acTBaJ B IPEKOMEPHO ThPTyBaHE

b. HAYMHU HA IIJIAITAHE

[Ipu sumnca HAa KOHKPETHU HMHCTPYKIIMM OT CTpaHa HAa MHBECTUTOpPA IJIAIIAHWSATA TPH 3alMCBAaHETO HA aKIMH
OOMKHOBEHO III¢ CE M3BBPIIBAT B OCHOBHATA BaJyTa Ha ChOTBETHUS MOAGOH/.

Bripeku ToBa, KakTo € mocodyeHo B miasa IV: ,,Cnuchk Ha noadoHmoBeTe”, HIKOM MOA(GOHIOBE Mpeiarar ,,BalyTH
10 KJIacOBE aKIMK~, B KOUTO MHBECTUTOPHT MOXKe Aa u3bepe /a miaty, 06e3 f1a uMa JONMBJIHUTEIHH pa3xonu. OcBeH
ToBa VIHBECTHUTOPHT MOXKE J1a MPEIOCTaBU Ha OaHKaTa MOIEYUTEN BCsSKa APYra CBOOOTHO KOHBEPTHpyeMa BallyTa,
KOATO IIe Oblle OOMEHEHa OT areHTa 10 MPEXBBPIITHUATA OT MMETO M 32 CMETKa Ha WHBECTHTOPA MO HOPMAIHH
0aHKOBH KypCOBE.

[ImamanusTa 3a 3amMCaHUTE HA aKIMH ClIEABa Ja ObJaT W3BBPIIBAHM Ype3 CIEKTPOHHH MPEBOOH IO OaHKOBaTa
CMETKa, IOCOYeHa B MOMEHTa Ha W3BBPIIBAHE Ha C/IEIKaTa (OCBEH ako MECTHaTa 0aHKOBA MPAaKTHKA HE MO3BOJISIBA
CJICKTPOHHM O0aHKOBHU MpeBoan). JIpyru HAYMHU 3a IUTAIIAHE MOJIeXkKAT Ha MPEIBapUTEIHO 0q00peHue oT bopaa Ha
JTUPEKTOPHUTE.

MHororoaumeH HHBECTUIIHOHEH IJIAH

MHOTOTOUIITHUAT WHBECTUIIMOHEH IUIAH Ce€ Tpejjiara OT AUCTPUOYTOpUTE, HAMJIEKHO YITBIHOMOIIEHHW 3a TOBA OT
Bopna Ha mupekropure. COUCHKBT C IUCTPUOYTOPH Ce MOTydaBa MpU MMOUCKBAHE OT cenanuiieto Ha DoHpa.

OcseH mpolegypara 3a €IMHUYHO IMUIAIIAHE 3a 3alicBaHe, OMKMCaHa Mo-rope (HapuyaHa ,,3anucBaHe C €AUHUYHO
IUTalIane”), MHBECTHTOPUTE MOXE CBHIO J]a Ce 3amuInar 3a ,,MHOTOTOAWIICH WHBECTUIIMOHCH IUIaH” (Hapu4aH Io-
nony ,,Ilnansr”).

3anucBaHus, U3BBPIICHU MOCPEICTBOM TO3M IUIAH, MOXE Ja C€ MOAYMHSBAT HA YCIOBUS, Pa3IMUHU OT TE€3U IO
3aMMCBaHUATA C EAMHUYHO 3arUlalliaHe, MpH TOJI0KEHNE Y€ Te3U YCIOBHS HE ca TMO-MalKo ONIarONpHSTHHU WU TI0-
orpaHnuuTenHu 3a PoHja.

BOpﬂ”bT Ha TUPEKTOPUTE MOKEC IMO-CIICHHUAIHO /1a B3EMC PCIICHUEC!
o JaJIN 3a9BUTCIIAT MOXKE 1a ITIOCOYBaA 6p0${ Ha IJTalllaHuATa, KAKTO U TAXHATa 4€CTOTAa U pa3sMEpH,

° JAajii cyMara 3a 3alMCBaHEC MOXKE na 6’I)Z[€ noax MUHUMAJIHATa CyMa 3a 3allMCBaHEC, IPUIIOKHUMA 3a
3allMCBaHus C CAMHHUYHO ILIalllaHe,

° JAajii B JOIIBJIHECHUE KbM TaKCaTa 3a 3allMCBAHC, IMPUJIOKKMMA 3a 3alliCBaHusd C C¢IWHUYHO IJIalllaHC, Ha
3aABUTECIIA, ITOJI3BAIL] HHaH, Jla C€ HA4YUCIABAT U APYTW CIICOHUAJIHM TAaKCHU B I10JI3a HA YITBJIHOMOIICHATa
0aHKa WU areHrT I1o npoz[am6me, OCBhIICCTBABAIIL IInana.
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VYenoBusiTa 3a MHBECTHpPAHE 4Ype3 IUIAHOBE, NMPEAJAaraHd Ha HMHBECTHTOPUTE, Ca ONHMCAaHM NOAPOOHO B OTACIHU
Oporrypy, MpenoCTaBsIHN HA WHBECTUTOPH B IbP)KaBH (KO MMa TaKWBa), B KOMTO ca Ha pasmoioxkeHue [ImaHose.
Hacrosimmusit [TpocniexT ce npunara KbM TakuBa OpomIypy WM B OpOIIypHUTE CE ONKCBA KaK MOXe Ja Obje NOoTyyeH
[IpocnexThT.

Takcure n KOMHUCHOHUTEC, TMpUCIIaJaHW 3a MHOTOIOAWIIHUTE WHBCCTUIHMOHHHU IUIAHOBE, HC MOXC Ja HaJBUILIaBaT
TIOBEYE OT €4HA TpETa OT 061H3Ta CcyMa, mjialaHa OT THBECTUTOPUTE NTPE3 IIbpBaTa roANHA Ha CIIECTSABAHE.

VYcnoBusiTa Ha MJIaHOBETE HE BB3MPEILITCTBAT PABOTO Ha 3aMHCBAIIMTE aKIIMH WHBECTHUTOPH Jla U3KYIyBaT 00paTHO
aKIIUATE CH, KaKTO € OIHCAHO B pasaena ,,O0paTHO H3KyITyBaHE Ha aKIIUKM~ Ha HacTosmara [aBa.

B. OI'PAHUYEHUS ITPU 3AIIMCBAHE
Bpemenno cinupane

AxnunTe ce mpemiarar 3a Mpopax0a BbB BCEKH JICH 3a ThPTyBaHE, OCBCH B CIlydall Ha BPEMEHHO CIHpaHE Ha
OTPEZICTTHETO Ha HETHAaTa CTOMHOCT Ha AaKTHBUTE M HAa EMHUTHPAHETO Ha akouu (BWXTe ,JlombiHUTENHA
nHdopmanus: BpemeHHO crupaHe Ha W3YMCIIIBAHETO Ha HETHAaTa CTOMHOCT Ha AKTUBHTE M Ha H3/aBAHETO,
KOHBEPTHUPAHETO M 0OPAaTHOTO M3KyIyBaHEe Ha aknuu™‘). HapexxmaHusara 3a akuy ca HEOTMEHHMH CIIE/ TT0JaBaHETO
uM kbM PoHzma m Morar na ObJaT OTTEINITHM CaMO aKko MMa BPEMEHHO CIHMpaHE Ha M3YMCIIIBAHETO HA HETHATA
CTOMHOCT Ha aKTUBHUTE WK ako POHABT € 3a0aBMII IPEKOMEPHO MIIM OTKa3all TAXHOTO IPHEMaHe.

IIpaBo Ha oTKa3

doHABT CH 3ama3Ba MMpaBOTO Aa OTXBBPJA BCAKO HAPCKIAHC, H3LAIO0 HWIWM YaCTUYHO, WX Oa aHylIupa 0e3
NPEAN3BECTUC PASTIPEACIIAHE HAa aKIITUN U IMO-CHICIIUAJIHO BbB BCUYKHU ClIy4Yau, KOratro JaHHUTC MO HapCKIAAaHETO HE Ca
BbpHATU B CPOK OT TPUACCCT AHU (KOGTO npeun Ha donma IpaBUJIIHO Oa I/I,Z[€HTI/I(1)I/IL[I/Ipa W BIUIIEC 3aKOHHUA
COOCTBEHHK Ha Ppas3mnpeaAciIcHUuTe aKL[I/II/I). Axo HapeXKJaHC HC 61:,[[6 npuero, q)OHZ[’BT ¢ Bb3CTAHOBU IMAPUYHHUTEC
CpCACTBA IO HCTO HWJIM OCTATBbKa OT TAX, HA PUCK Ha 3adBUTCII, 0e3 TuXBU BbpPXY TAX, B paAMKHUTC Ha ICT pa6OTHI/I
AHU OT AaTaTa Ha OTKA3 Ha HAPCIKAAHCTO HUJIN AHYJIMPAHC HA PA3INPCACIICHUCTO. Toma 1€ CTaHC C CJICKTPOHCH 0aHKOB
IIpeBO/ 3a CMCTKaA Ha 3asABUTCJIA.

Jlune ot CALL

AKIIMUTE HE Cca PEeruCTpUpaHH ChITacHO 3akoHa 3a IeHHM kHmka Ha CAIl ot 1933 r. (B choTBeTHaTa My
JeficTBaIa peqaKIys), HUTO 10 3aKOHUTE 3a IIEHHHU KHIDKa Ha KOMTO U J1a € OTAeJeH mat, a DOoHIbT He € U HAMa Ja
Ob/ie perucTpupan 1no 3akoHa 3a HHBecTUIMOHHUTE JpyxecTBa Ha CALL ot 1940 r. (B choTBeTHAaTA MYy JeiicTBaIa
penaknws). [lopamu ToBa, ocBeH ako POHIBT HE € CUTYPEH, Ye aKIMUTE My MOTaT Aa ObJaT pa3NnpeesssHd B O3
Ha WHBECTUTOPH, O3 1a ObJaT HapylIaBaH! 3aKOHWTE 3a IIeHHH KHibka Ha CAILl, akiuuTe He Morar 1a ObJaT psiko
WJIN KOCBEHO Npe/JIaraHd Win NpoaaBaHy B CheIMHEHUTE aMEPUKAHCKHU IIATH, HUTO B KOUTO U JIa Ca TEPUTOPHH,
BIIAJICHUSI WK paiionu nof topucaukiusata Ha CAILl, ceotBeTHO B mon3a Ha nure ot CALLL. (e ot CAIL™)

3a ta3zu uen aune ot CAILL] ce onpenens kato:

®  BCSKO (DPH3UYECKO JIUIIE, KOETO JKHBEE MOCTOSHHO B CheIMHCHUTE aMEPUKAHCKH IIATH, TEXHH TEPUTOPUH HIIH
BnaneHus (,,CAIL”); win

e  BCsKa KOPIIOpALWs WU CHhAPYKUE, NEHCTBAI WIH yUpeleHu chriacHo 3akoHuTe Ha CAILl wim Ha kosiTo 1 1a
€ Ipyra IOpyUCAUKIIMA, aKO HE Ca YYPECACHU OT KBaJ'[I/Iq)I/IHI/IpaHI/I HWHBECTUTOPH, KOUTO HE Ca (I)I/I?)I/I‘-IGCKI/I JMna,
HACJIeJICTBA UM TPHCTOBE, IIeJITa HA KOUTO MHBECTUTOPH € OCHOBHO MHBECTHPAHETO B IIEHHU KHUXA, KOUTO HE
ca perucTpupanu chriaacHo 3akona 3a neHHu kauwxka Ha CAILl ot 1933 r.; wim

° BCAKO MPEACTABUTCIICTBO WJIM KJIOH Ha YYXIACCTPAHHO JIMIEC, HAMUpAIIXU CE B C'I)G,HI/IHCHI/ITC maTu,; UJin

® BCSAKO HACIEACTBO, YMHTO ympaBuTen win m3nbaHuten € nuie oT CAILl (ocBeH ako YHpaBUTENSAT WU
U3MBIHUTENST Ha HAcleAcTBOTO, koiTto He e jmme oT CAIll, umaTr caMOCTOATETHW WU CHhBMECTHH
MPaBOMOIUIMSI OTHOCHO HMHBECTHPAHETO HA AKTUBUTE B HACJIEJACTBEHATa Maca U TS C€ ypexaa OT 3aKOHH,
pasnuanu ot Te3u Ha CAILL); wim

®  BCEKH TPBCT, uMai 3a ynpasuten june oT CAILl (ocBeH ako ynpaButen, AeHCTBaI] B MPO(HECHOHATHO KAYeCTBO
u oupeiiku e ot CALLl, wimu ynpasuten, koiiro He ¢ aune ot CAILl, UMaT caMOCTOSATEIHN WU ChBMECTHU
MIPABOMOIIHS OTHOCHO MHBECTHPAHETO HA aKTHBHUTE B TPHCTA, NPHU IOJIOKCHUE 4Ye HUKON OcHEQHIMCHT o
TpbCTa (WK yUPEIUTEN, aKO TPBCTHT € oTMeHUM) He e ymne ot CAILL); nmu
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®  BCsKa CMETKa, IPeAIoJaraia ANCKPEIHOHHO Pa3NoOpeKaaHe MU MOJO00HH CMETKH (Pas3IuYHH OT HACICIACTBO
WA TPBCT), YIPABISBAHK OT (DUHAHCOB MOCPEAHHMK WM IPYT AOBEPEHHUK B I0JI3a WJIM 3a CMETKA Ha JIMIIEC OT
CAIT; unu

e BCSIKa CMeTKa, Tpeanojarama JUCKPEIHOHHO paslopekIaHe C aKTHBHTE II0 HesS WIM IMOJ00Ha CMEeTKa
(pa3nuyHa OT MPUHAJICKAIM KbM HACIIEIACTBEHA Maca WK TPHCT), YIIPABISIBAHU OT (PMHAHCOB MOCPESIHUK WU
JPYT JOBEPUTEI, OCBIICCTBSABAI NCHHOCT, yupeeH mwin (ako ¢ ¢pusudecko auie) ¢ MectonpedupaBane B CAIl,
B I0J13a WU 3a cMeTKa Ha juie ot CAILL.

VIll. KOHBEPTHUPAHE HA AKIIUMN

A IMPOLEAYPA

WHeTpyknuu 3a KOHBEPTHUpaHE HA OE3HAIMYHHU aKIUM OT €AWH MoAGOHA B OC3HATMYHM aKIUH OT IPYT HOA(DOHA
MOXeE J]a Ce JIaBaT Ha PEerucTparopa M areHT 1o NPEeXBHPISHUATA I10 T0IIara, No (akc WM Ype3 APYro elIeKTPOHHO
CpencTBO, KoeTo bopabT Ha AUPEKTOPUTE MOXKE NMEPHOIUYHO Jia Ipernopbya KaTo MOAXOAAII0, KaTo B HAPEKJAHETO
ce IocoYBa HOMEPHT Ha JINYHATa CMETKA Ha MHBECTHUTOPA.

WuBecturopure o6ave noemMaT BCHYKH PUCKOBE, CBbP3aHU C U3MPAIIaHETO Ha yKa3aHUs 10 (akKc, U M0-KOHKPETHO C
TPElIKM TpH U3MPAIAaHETO, HENpaBUIHO pa30upaHe Ha IIOJy4eHOTO, HEMONy4aBaHe (pasledarkara 3a
MOTBBPXK/IaBaHE Ha JAOCTaBKaTa Mo (hakc He € JOKa3aTeJICTBO 3a M3IPAIlaHEeTO) WM I'PEIIKU B MIACHTH(UKAIMATA,
kato QOHIBT WM AUCTPUOYTOPHT Ca W3IS0 0CBOOOAEHH OT OTTOBOPHOCT BBB BPB3Ka C TOPHOTO.

WHeTpyknny 3a KOHBEpTHpPaHE HA HAIWYHU aKOUHM OT eIUH NMOoA(OHA B OE3HANMYHU WIM HAIWYHM aKIHWU HA JPYT
noAQOH/I 11 ce U3MBJIHABAT CAMO CJIE]l KATO PErUCTPATOPBT M areHT IO MPEXBBPJITHUATA TH MOITYYH.

KouBeprupanero ce ymocroBepsBa upe3 (GOpMyIsp 3a CKIIOYEHAa CHAENKA, MOTBBPXKIABall IaHHUTE 32
KOHBEPTUPAHETO.

Y,HOCTOBepCHI/IﬂTa 3a HAJIMYHU aKIOIUHU OOMKHOBEHO e CC u3npamar OT perucTparopa U arcHT 1o NpexXBbPJIAHUATA B
CPOK OT YETUPHUHAACCET pa6OTHI/I JHHU OT CbOTBETHUSA ICH HA ThPIr'yBaHEC.

IlocThIIeHNATa OT KOHBCPTHUPAHUTC AKIHU MI€ CE€ PCHHBCCTHUPAT B aKIIUU, CBbP3aHU C HO,I[(i)OH,I[OBeTG, B KOHUTO €
M3BBPIICHO KOHBEPTHUPAHETO, C TOYHOCT 0 €4HA XWUJIAJHA OT aKIHs.

KonBeprupanusra me ce M3BbpIIBAT Ha CHOTBETHHUS JIEH HAa TbhpPryBaHE, KOHUTO € J€H Ha ThPryBaHE 3a BCEKHU
o OH/I, BKIIFOUSH B KOHBEPTUPAHETO.

He ca pa3pemenn konBeptupanus (BB u oT) nmoadormoBere Amundi Funds Equity MENA nu Amundi Funds Equity
India Select.

b. OBIIA TH®OPMALIUA

Korato KOHBEpTHpaHETO C€ OCHLIECTBsIBA MEX1y MOA(DOHIOBE, ACHOMHHUPAHU B Pa3JIMUHHM BaJIyTH, areHTHT IO
MIPEXBBPISTHHUATA IIIe U3BBPIIN HEOOXOAMMHUTE CACIKU 32 OOMEH Ha BaTyTHTE 10 HOPMaJTHHUTE OaHKOBH KypCOBE.

KonBepTupaHe Ha aknuy OT €IWH KJ1ac Ha JafeH MoA(GOHA B aKIIMK OT APYT KJIac Ha CHIIH WK IPYT MOA(POHI HE €
pa3pelieHo, OCBEH aKO MHBECTUTOPBHT HE OTIOBapsl Ha BCUYKHU YCJIOBUS, U3UMCKBAaHU 3a Kjaca akLMH, B KOUTO ce
KOHBEPTHUPA.

BGHH’L)K NoAaZICHU, HapCKAaHUATA 3a KOHBEPTHUPAHC HE MOrar Aa C€ OTTCITIAT, OCBCH B Cnyqaﬁ Ha BpPEMCHHO
CIIUpAaHE WUJIK OTJIaraHe Ha MMPaBOTO 3a 06paTHO M3KYyIlyBaHC HAa aKIUU OT HOIL(I)OH,Ha NI CbOTBETHO HO,Z[(I)OH}JOBCTG,
OT KOUTO LI€ C€ IpPaBU KOHBCPTUPAHCTO, WJIIM OTIIAraHC Ha IMPaBOTO 3a 3aKyIlyBAaHC Ha aKOHUU OT HO,H(l)OH,Ha Ui
HOH(l)OHZIOBeTG, B KOUTO II€ C€ U3BBPIIBA KOHBEPTHUPAHETO.

BopabT cu 3ama3Ba npaBOTO Jla OTKaXe HApeXJaHEe 3a 3alllCBAHE WM KOHBEPTHpAHE Ha aKIUM OT UHBECTUTOPH, 32
KOWTO CYMTA, Y€ OCBHIIECTBSIBAT MpPEeKOMepHa THProBus ¢ akiuu. OcBeH ToBa DOHABT MOXKE NMPUHYAUTEIHO 1A
M3KyIH 00paTHO aKIWH, IbpP)KaHH OT WHBECTUTOP, 32 KOTOTO MMa CHMHEHHS, Y€ y4dacTBa WM € ydYacTBal B
IIPEKOMEPHO ThPryBaHe
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IX. OBPATHO U3KYITYBAHE HA AKIIUU

A. MPOLIEAYPA

IMpu nunca Ha KOHKPETHH HMHCTPYKIMH aKIMUTE Ce M3KYIyBaT OOpaTHO IO I[eHATa Ha CJAEeNKa, M3YHCIIeHAa B
OCHOBHATa BallyTa Ha ChOTBETHUS MOJA(POH].

OOWKHOBEHO aKIMHTE I C€ M3KYIyBaT OOpaTHO TI0 I[eHaTa Ha clenka (KakTo € omperneneHa B ,,l[eHn Ha akuunTe )
Ha ChOTBETHHS MOA(GOH Wi MOoAPOHIOBE, U3YKCICHA B JICHS HA THPryBaHe, B KOWTO DOHIBT € MOMy4Hs Mpeau
14:00 9. mrokceMOyprcko BpeMe HHCTPYKIIMHTE 3a O0OpaTHO W3KYyIyBaHE NpH OE3HAIMYHM aKIWU HIIN
YAOCTOBEPEHUETO(ATA) — MPH HAJTMYHY aKIUU U aKI[UHA HA TIPHHOCHUTEI.

be3HanuuHn akuu

3asBKHUTE 32 00paTHO M3KYyMyBaHEe Ha Oe3HATMYHH aKIUH MOXe Ja ce moxpasar g0 DoHAa WK 10 JUCTPUOYTOP IO
noiara, o (akc WM 4pe3 APYro eIeKTPOHHO CPECTBO, MEPHOANYHO IPEenopbyuBaHO oT bopna, kaTo ce mocousa
HOMEPHT Ha JIMYHATa CMCTKa Ha HHBECTUTOPA.

WuBecturopute 06ave moemMar BCHYKH PUCKOBE, CBbP3aHM C M3MPAIIaHETO Ha YKa3aHU 10 (AKC, M MO-KOHKPETHO C
TPEIIKH TIPH HM3MpPAIIAHETO, HENpaBWIHO pa3OhpaHe Ha IIOMYYEHOTO, HEMONydYaBaHe (pasledarkara 3a
MOTBBPXK/IaBaHE Ha AOCTAaBKaTa Mo (hakc HE € JO0Ka3aTeNICTBO 3a M3MPAINaHETO) WM TPEIlKH B HICHTHU(HKAIMATA,
karo QOHIBT UK AUCTPUOYTOPHT Ca U3IUIO0 0CBOOOAEHH OT OTTOBOPHOCT BBB BPb3Ka C TOPHOTO.

Hanuunu AKIUHA H AKIIMHY HA IPUHOCHUTEJI

3asgBKH 3a 06paTHO H3KYyIIyBaHC OT IPUTCIKATCIIM HA HAJIMYHU AKIHWKU W AKOHUW HA OPHUHOCUTCI HIC CC U3N'bJIHABAT
CaMo cJIe€d KaToO pETUCTPATOPHT U arc¢HT 10 NPEXBbPJIAHUATA TOTBBPAU OJTYyYaBAHETO UM.

OOpaTHOTO M3KYIyBaHE CE YAOCTOBEPsBa C (GOPMYIISIp 3a CKIIOUEHA CJIENIKa, IIOTBBPIKAABalll JaHHUTE 32 00paTHOTO
H3KyIyBaHe.

[octrruteHnsITa OT 00PaTHOTO M3KYITyBaHE OOMKHOBEHO C€ HApEXKJIaT Ha CHOTBETHHS JICH 32 CETBIMBHT (KOHTO € 10
TpHu paOOTHU JHU W JIeHS 32 OTKPHBAaHE Ha BANyTa CJe] CHOTBETHHS JCH HA THPTyBaHE) Upe3 CNCKTPOHEH OaHKOB
NpeBoJ1 o 0aHKOBaTa CMETKa, IOCOYECHA KbM JlaTaTa Ha MbPBOHAYAIIHOTO HapeXIaHe 3a 3amucBaHe. [Ipu akuuure ot
knac [ (11) marara 3a CEeTBAMBHT 3aABJDKUTEIHO IIE € CIeABalIuAT pabOTeH JIeH cliel CHhOTBETHHS JIEH Ha
ThpryBane. [Ipu nondounna ,,Equity India Select™ nensit 3a ceThnMbHT mie Obae omucan B yact D. ,Bpeme 3a
ckiouBaHe Ha ciaenku™. [IpeBoJbT Ha MOCTBHIUICHUSATa OT OOPAaTHOTO M3KYyIMyBaHE IIE€ Ce M3BBPIIBA HA PHCK Ha
HHBECTHTOPA.

B. OBIIA THOOPMALHS

O6paTHOTO M3KyllyBaHC L€ CC HU3BLPpIIBA BbB BajJyTaTra, B KOATO € ACHOMHWHHPAH CBHOTBECTHUAT HOI[(l)OHI[ NN
HOI[(l)OHZ[OBe. Heszasucumo ot ToBa HWHBCCTUTOPHUTE CJICABA Aa MMOCOYAT Ha MACTOTO, IIPECABUACHO BbHB q)opMynﬂpa 3a
HapeXKJaaHC WIM IO APYr HAYWH HOPU MMOAABAHCTO Ha MHCTPYKHHUUTC 3a O6paTHO H3KYIIBAHE, BaJlyTard, B KOATO
KEJIadT Ja mojiydaTt noCThIUICHUATA OT 06paTHOTO N3KYITyBaHC Ha aKIITUUTE CH.

Kakro e mocoyeno B mmaBa IV: ,,Cnmcek Ha mondoHnoBere™, HAKOM MOAGOHIOBE NpeIarar ,,Jpyru BaIyTH 3a
n3uncnsiBane Ha HCA®, B KOMTO HMHBECTHTOPBHT MOXeE Ja H30epe Aa TONydd NPHUXOIUTE CH, 0e3 HUKaKBH
JOI'BIIHUTEITHH PA3XOAH.

Korato obade mocTsIiieHUsITa OT 0OpaTHOTO M3KyNBaHE TPsIOBa Ja ce MpeBelaT BbB BaJlyTa, Pa3IWdHa OT BalyTaTa
Ha JICHOMHUHALUS | OT ,,APYTH BATYTH 32 KJIACOBE aKIMH, 3a konTo ce n3gucisiBa HCA* Ha cpoTBeTHUS TOAGOHT HITH
noadonaoBe, Te e ObJAT KOHBEPTUPAHHU MO HOpPMalHU OAaHKOBH KypCOBE IO IpeoOajaBaiiys OOMEHEH BalyTeH
KypcC Ha CHOTBETHHS JIEH Ha THPTyBaHE OT areHTa I10 MPEXBBPIITHUATA OT IMETO Ha HapeIuTeNsI, KaTo ce IPUCTIafHaT
pa3Xo/uTe 3a OIepaIysiTa 110 BATyTHHS OOMEH.

3asBKUTE 32 00paTHO M3KYITyBaHE HE MOXKE Ja C€ OTTETIIAT, OCBEH B CIy4ail Ha BpEMEHHO CIIMPaHE WIHM OTJIaraHe Ha
MIPaBOTO 32 0OPATHO M3KYITyBaHE HA aKI[UH OT CHOTBETHHUSI MOA(GOH WK TI0JAGOHIOBE, TOPATX TTOCOUCHUTE TI0-10Ty
npuyrHA (BUOKTE ,,JlombIHUTENHA HHpOpManusa: BpeMeHHO criMpaHe Ha W3YMCIIIBAHETO HAa HETHATa CTOWHOCT Ha
AKTUBUTE W Ha U3J]aBAaHETO, KOHBEPTUPAHETO U OOPATHOTO M3KYITyBaHE Ha aKIUU ).
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X. IHEHU HA AKITUUTE

A. LEHU

[Tokymnkara, KOHBEpPTUPAHETO U OOPATHOTO M3KYIyBaHE HAa aKIMM CE€ U3BBHPILBA M0 €JAMHHA IIeHa Ha CHIEJIKa 3a BCsKa
KaTeTOPH aKIUH OT BCEKU MOI(OH].

Ilenara Ha chenmka 3a BCSKa KaTETOPHS aKIMH CE€ M3YMCIIABA BCEKH J€H Ha THPTYBaHE CBHITNIACHO YCTaBa, KaTo ce
ChOTHACS KbM HETHATA CTOWHOCT Ha 0a30BHUTE aKTHBU HAa CHOTBETHUS MOMGOH]] B TO3H JICH HA ThPryBaHE.

HCHI/ITC CC KOTHpAT BbB BaJlyTaTa Ha JICHOMUHALI W,

ITpu ompeneneHn oOCTOATENCTBA M3YMCISIBAHETO HA HETHATa CTOWHOCT Ha aKTHBUTE MOXE Aa ObJe BPEMEHHO
CHPSIHO, KaTo Tpe3 Te3W INEPHOAM aKIWUHUTE Ha NOA(OHAAa WM CHOTBETHO MOA(OHIOBETE, 33 KOWTO CE OTHACA
BPEMEHHOTO CIIMpaHe, HE MOXE Ja Ce EeMHUTHpaT (C W3KIIOYEHHE Ha TE3M, KOHUTO BEYe Ca paslpenesicHH),
KOHBEPTHPAT WJIN U3KYITyBaT 00OpaTHO.

IMogpoOHOCTH 3a W3YMCIABAHETO HAa HETHATa CTOMHOCT HAa AKTHBHUTE M OOCTOSTENICTBATa 3a BPEMEHHOTO MY
npeKpaTsBaHe ca IaJieHU B pasjieia, 03aniaBeH ,,JlonbiaanTtenta nHpopMarms: OueHku™.

qDOHI[’BT npujara MnoJruTUKa Ha ,,Q)Opy'BpI[HO ueH006pa3yBaHe“, KOCTO O3Ha4dYaBa, 4€ I€HATa, I10 KOATO aKIIUHUTC CC
KynyBaT WKW OpoAaBaT (C HU3KIIIOYCHHUEC Ha TAaKCHUTC 3a 3allMCBAHC, KaKTO € OIIMCAaHO B ,,HpI/IJ'IO)KeHI/Ie I: Knacose
aKL[I/II/I“), € ICHATa, U3YMUCJICHA B MOMCHTA Ha OLCHKA, CJICABAII ITOJTYYaBAHCTO HA IMMOPBHYUKATA. ToBa O3Ha4aBa, 4€ HE €
BBb3MO’KHO [1a C€ 3HAC MPCABAPUTCIIHO LICHATA, IIPU KOATO IIC CC CKIIOYU CACIIKATA.

b. NH®OPMAIIUA 3A HEHUTE

IlenuTte Ha cleNKH 3a BCEKH JEH Ha ThPryBaHE MOXKE Ja ce MOojy4yaT OT areHTa Io IpexBbpisHuATa. OcBeH ToBa
LIEHNUTE Ha CJieJIka OOMKHOBEHO ce 00sBSIBAT OT MH(pOPMaIMOHHATA areHIus ,,PolHTepc™ U, ako 3a TOBa MMa pelleHUE
Ha bopna Ha nupexropure, ce MyOJMKYyBar €XeJIHEBHO BbB BCEKM HAIMOHAJIEH BECTHHK B Jbp)KaBaTa, B KOSATO €
paspelieHo myoIn4HOTO pasnpocTpanenue Ha QoHna.

XI. IOJIUTUKA OTHOCHO JJUBUJIEHTUTE

Pemenne 3a pasnpeneysine HAa AMBHIECHTH:

HI/IBI/I,I[GHTI/ITC 10 aKIIUUTE 0e3 HATPyNBaHE CC MU3IJIAIIAT, KAKTO CJICABa:

e [lo akuuute ot knac ,,MMucturynmonanex 11 FHE-MD, AU-MD, AE-MD, AHE-MD, SE-MD, SHE-MD wu FE-
MD ce o6sBsiBa MeceueH quBuaeHT (KinacoBe akiuu ¢ MeceqHopa3npeaesieHne).

e [lo akmuute ot kiac SHE-QD u FHE-QD ce o0siBsiBa TpuMece4ueH AMBHUICHT (3a€THO C KIIACOBETE aKIUHU C
MecedHo pasnpenencHue, KiacoBe akiuu ¢ mnepuognyHOpasnpeaeaeHue).

e [lo ocramanmuTe KIacoBe, BKIIOUHUTEIHO aKIMKM 0€3 HaTpymnBaHe, ce OOsSBsSBAa TOMUINCH IUBHICHT, KOWTO CE
M3IUIAIIA [IPe3 CENTEMBPH.

IToauTHKA 32 KJAaCOBE AKIMM € TOIMIIHO pa3npeaejieHue:

DOHIBPT Bh3HAMEPSIBA B 3HAYWTENHA CTETEH Jla pasmpeienu Meidus HEeTEeH JIOXOA OT WHBECTHUIIUH, TBJDKAI Ce Ha
aknuuTe Oe3 HaTpynBaHe. BBIpekn TOBa, 4acT WIM HEIUAT OXOMA, KaKTO M PEaM3MpaHUTEe W Hepeatn3upaHu
KalMTaJOBH MMEYAION MOXE J1a Ce PasmpeeliT, IPH YCIOBHE Y€ Ce€ MOAAbpKa MUHUMATHHAT Kanutal Ha DoHpa,
HM3KUCKBaH chrtacHo 3akoHa ot 2010 1.

IToauTHKA 32 KJIacOBe AKINH C HNCPUOAUYHO PANPECACIACHUC:

O6maTa IIOJIMTHKA 3a KJIaCOBCTC aKIMH 0e3 HaTpynBaHe € Ja CC€ pasnpeacisa ChbIICCTBECHO pCaJIM3UpaHus J0XOH,
BBIIPEKHU 4€ 60p)1’l)T MOKE Oa ONpeacin aajivu U 0 KaKkBa CTCIICH TUBUJACHTUTE MOT'AT Jia BKIIIOYBAT PCAJIM3UPAHUTE U
HEPCATTMIUPAHUTE KAIIUTAJIOBU rneyagou B TpaHUI, YCTAHOBCHU OT J'I}OKCGM()prCKPITG 3aKOHH.

Bcexun noadona Moxe a mpeyiara KjJacoBe akiuy 0e3 HaTpyInBaHe, KakTo € onpeneieHo B [Ipunoxkenue [: Kimacose
aKIiW, KOTaTo TUBUACHTHUTE ce Oasmpar Ha ¢ukcupaHa cyma win (ukcupad nporeHT Ha HCA 3a akmus. bopast
MIEPHUOIYHO I TPEeTIek Ia [eNTa 3a pa3npeneieHue Ha KIAaCOBETEe aKIMH C MIEPHOANYCH AUBHIACHT U IIe OpeIes
HOBH LICJIH 110 BCKO Bpeme. C e WIFOCTPUpaHe, B CIyYaid Ha JIOXOJ MO-BHCOK OT IIbpBaTa (PUKCHpaHa [el, O0pIbT
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MOXe J1a ONPEIEIIH M0 BCAKO BPEMe M0-BUCOKA (PMKCHUpaHa CyMa, HO ChIIO MOXE Jia CYeTe 32 HEOOXOIUMO /1a 00sIBU
MO-HUCKA e 32 AUBUACHTUTE.

Kaneupmap wa musupenture (,,KameHmapbT Ha TUBHICHTHTE) JO JaTa, BKIIOYHUTEIHO OOHOBEHHTE AETAlIU 3a
YyecToTara Ha pasmpee/ieHHue, M3YHCICHUETO Ha JWBUJCHTUTE U IEIUTE Ha pPaslpe/eieHHeTO ca JOCTBIHU 32
MPUTEXKATEIUTE HA aKIUH, 0e3IJIaTHO, PU MOMCKBAHE B CEIAMIINETO HA YMPAaBISABAIIOTO IPYKECTBO, aKTYaTHHUAT
KaJeH/Jap Ha JWBUJIEHTUTE Iie ObjJe H3HACSH MEPHOIUYHO, Ha CieAHUs yebcait Ha Amundi: www.amundi-
funds.com).

HM3nianmaHe HA TUBWIEHTH U PeMHBECTHPAaHE:

JluBuzieHTHTE 1€ ce OO0sABSIBAT BHB BAJIYTHTE HAa Kiaca akuuu 3a nzdncisBane Ha HCA Ha Bcekn moxndoHz, HO 3a
yaoOCTBO Ha MHBECTHTOPHUTE HM3IUIAIIAHETO UM MOXKE Ja CE€ M3BBPIIM BBB BadyTa, M30paHa OoT TsaX. BamytHmte
KypCOBE, M3IIOI3BAHU 33 M3YMCIIBAHE Ha IUIANIAHMATA, IIE CE OMPEICISIT OT areHTa IO MPEXBBPISTHHUATA CIIOpEN
HOpMaJHUTE OaHKOBHU KypcoBe. [Ipu nurcara Ha HHCTPYKIMHM 33 TOBa TUBHICHTHTE IIE CE M3IUIAINAT BbB BalyTaTa
Ha TbPBOHAYAIHOTO 3aIMCBaHE HA aKIUUTE.

Bewukn pemenns 3a m3IIiamaHe Ha AUBHICHTH IIe ce 00sBSBAT BbB BECTHHK ,,Luxemburger Wort*, KakTo U B ApyTH
BECTHHUIIM WX Ype3 IPYTH CPENCTBa, onpeaenenu ot bopaa.

CpOK”bT 34 NOoJIyd4aBaHC Ha JUBUACHTHU € IICT T'OANHU CJICA U3BECTHUCTO 3a TAXHOTO 06$[B$[BaH€, CJICA KOCTO MPaBOTO 3a
TNOJIYy4aBaHCTO UM CC l"y6I/I 1 CyMHUTC IO TAX CC HATPYIIBAT B CbOTBCTHUA HOI[(bOHI[.

HzpaBHsiBaHe:

EOpI[’I)T € BB3NPUCT NOJIMTHKAa HAa HU3PaBHABAHC. B cnoTBeTCTBHE C HEs Ipy 3allMCBaHC, 06paTHO U3KYIIyBaHC U
KOHBEPTHpPAHE aKIHUOHEPUTE CC YBCAOMBAT 3a 10X04a, HATPYIIaH B ICHATA HA CbOTBCTHUTC aAKIIHHU. Ilo chimsa HaUMH
IIpy U31J1allaHe Ha JUBUJACHTH aKIIMOHCPUTE CC YBECOMABAT 34 BKIIHOUCHUS KAIIUTAJIOB CJIICMCHT, dKO UMa TaKbB.

XIl. TAKCH U PA3XOIHN

A TAKCH 3A CAEJKHU
3anucBaHe U KOHBepTHPaHe
Taxcute 3a 3amucBaHe ¥ KOHBEpPTUPAHE 3a BceKH MoA(oH ca naaeHu B ,,[Ipunoxenue I: Kimacose akium®.

TakcuTe 3a 3aMCBaHE I Ce U3YHUCIISIBAT TI0 ClieHaTa Gpopmyra:

e Takca 3a 3anucBaHe 10 Opoii asj10Be
A=BxCxF
Ksaero:
A e cymara, KOsATO TpsIOBa J]a ce 3aIUIaTH KaTo TaKca 3a BCAKO 3aIMCBaHe Ha aKIMH OT JaJCH KJiac;
B e OposT Ha akIuuTe, 3alIMCaHU B CHOTBETHHS KJIac;
C e 1cHaTa Ha ClIENKa, Ha KOSATO aKI[UKUTE IIIE CE PAa3MPEICIIAT;
F

€ TIPOLIEHTHT 3a TaKcara 3a 3alllCBaHEe, NPWJIATaH Bb3 OCHOBA Ha HMH(OpMAIMATA U TPOBH3HHUTE,
nocovenu B ,,[Ipunoxkenune I: Kimacose akiuu®.

e Takca 3a 3anMcBaHe 10 HHBECTHPAHU CYMH
A=[E/(C+CxF)|xCxF
Ksaero:
A e cyMmara, KOSITO TpsIOBa J1a Ce 3aIlIaTH KaTo TaKca 3a BCSIKO 3allMCBaHE HA aKIMK OT JaJIeH KJIac,

E cworBercTBa Ha noOaBeHara (i) Cyma, HHBECTHpaHa 3a 3allMCBaHe Ha aKIUH B JaJieH Kiac u (ii) Takcara
3a 3alMCBaHe, KOsTO TPsiOBa Jia ce IUIaTy;

C CbOTBCETCTBA HA ICHATa Ha CACJIKA, HAa KOSATO aKUUUTE 1IE€ CC pasupeaCIiaT,
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F e mponeHThT Ha TakcaTa 3a 3allMCBaHe, MpujlaraHa Bb3 OCHOBa Ha HMH(pOpMAIUATA W MPOBU3UUTE,
nocoyenu B [Ipunoxenue I: Kiacose akiuu

OOparHo U3KynyBaHe

INonacTosimem He ce HAuMCISIBAaT TAaKCH 32 OOPAaTHOTO M3KYIyBaHE HAa aKIMH, C M3KJIIOUYCHNE HA MOPBYKH, OTHACSIIN
ce JI0 aKIuy ot Kinac ,,MlHctutynnoHaneH VI, 3a kouto moxe 1a ce crOupa Takca B pazmep 10 1,00%.

Oo0wma uapopmauus

I/IHq)OpMaHI/ISITa MOo-rope HE OTUMUTA U HC MPOMECHA CBCHTYAJHU APYTU YrOBOPKH, KOUTO MOXKE Ja Ca NOCTUTHATU
MEKIY MHBCCTHUTOPA U (l)I/IHaHCOBI/IH MY KOHCYJITAHT.

b. I'OJUIIIHU TAKCH

Amundi Luxembourg uma mpaBo na momydaBa oT DoHAa TakCHUTE 3a pasmpeneissHe W YIpaBICHUE, W3UHCICHH
CBIVIACHO ONUCaHOTO B ,,IIpunoxenue I: Kiacose akuu®.

Te ce n3umucisABaT U HaTPyIBa BbB BCEKU JICH Ha THPI'yBaHE U C€ U3ILIALLAT 3a IPEAXOAHOTO TPUMECEUUE.
Amundi Luxembourg n3ruiaiia Takcute Ha UHBECTUIIMOHHUTE MEHHDKBPH U TUCTPUOYTOPHTE.

Copmo Taka Amundi Luxembourg nma mpaBo Aa pemd jAa HM3IJIaTH Bb3HArpaKAeHHs Ha JIUCTPUOYTOpUTE OT
COOCTBEHUTE CH TaKCH.

A)_]MI/IHI/ICTpaTHBHa TaKca

AIIMUHUCTpATHBHATA TaKca € TaKca, M3pa3eHa KaTo MPOIEHT OT HeTHATa CTOMHOCT Ha aKTUBUTE HA MOA(POHAOBETE U
KJIAaCOBETE KUK, BKIFOUUTEITHO BCHYKA aIMUHUCTPATHBHE pa3xoan Ha DoHxa.

Ts ce m3mrama Ha Amundi Luxembourg exxeMeceqHo 3a MPEeIXoIHUs MECell H C€ W3YHCIIIBa BCEKU ICH 3a BCEKU
oA OH U KITac aKIIHH.

AJMUHHCTpaTUBHATA TaKca Ce ChbCTOM OCHOBHO OT:
e  BB3HArPAXKICHHWETO HA AaJMMHUCTPAaTHBHHUS areHT, areHra 10 MACTO Ha pEerucTpalus, areHra IIo
MIPEXBBPIISTHUATA U PETHCTPATOD;

o BB3HAI'PAKACHUCTO HA Oankara TIOIICYHUTEII,

o BB3HAIrpaXAC€HUATAa Ha OJUTOPUTC U HOPUANUYCCKUTE CHBETHUIIM Ha donpa (BKJ’IIO‘H/ITSIIHO pazxoau, CBbp3aHU
CbhbC CIIa3BAHCTO HAa 3aKOHOBUTEC U PCTYJIAaTOPHU I/ISI/ICKBaHI/Iﬂ);

o pa3zxoauTe 3a MPEBOJ, OTIICHATBAHC U PA3MNPOCTPAHCHHUE CPEA MHBECTUTOPU HA TOAWIIHUTE U IMECTMECCCUHU
OTUYCTH, HpocneKTa Ha POoHJA U OCHOBHATA I/IH(i)OpMaI_lI/ISI 3a BCCKH KJIaC aKIIMH, KaKTO U BCAKO AOINBJIHCHUEC KbM
TAX U BCAKAKBU U3BCCTHS HAa BHUMAHHUETO HA HMHBECTUTOPUTE,

®  BCSKAaKBM pa3Xxo/iv, CBbP3aHH C OIOBECTSIBAHETO HA MH(OpPMALHUS 10 aKIMOHEPUTE, BKIIOUMTEIHO Pa3HOCKH TI0
MyOMMKyBaHETO Ha IICHUTE HA aKIMHUTE BbB (PMHAHCOBATA Ipeca, KAKTO W M3padOTBAaHETO Ha MH(OPMAIMOHHU
MaTepHali 32 HHBECTUTOPUTE U JUCTPUOYTOPHUTE;

®  BCSKAKBU TaKCH W Pa3XO, CBbP3aHU C PETHCTPUPAHETO W TOMIBPKAHETO Ha peructpamnusta Ha DoHma KbM
KOWTO W Ja € IbpKaBeH opraH mim (GoHIOBa Oopca, W 3a CHa3BaHE HAa BCHUYKH PETYIaTOPHU W3HCKBaHUS,
CHOTBETHO Bb3CTAHOBSIBAHETO HA TAKMBA TAKCH U PA3HOCKHU, IOHECEHU OT MECTEH MPEACTABUTE,

° BB3HAIrpaXACHUATA HA MCCTCH HpCHCTaBHTeH/KOpeCHOH)IeHT, YUUTO YCIIYT' MOXKE J1a C€ U3WCKBAT 10 CUJIaTa Ha
MPUIIOKUMOTO 3aKOHOAATEJICTBO,

° pa3zxoauTe, CBbP3aHU C U3BBHPECAHU MEPKHU, U IMO-CIICIHUAIHO 3a CKCIICPTU3a UIIN C'B}IC6GH mpouec, nMmaiinum 3a
eI 3auTaTa Ha UHTEPECUTEC HAa aKIHUOHEPUTE.

MaKCI/IMaHHaTa cyMa Ha aJIMI/IHI/ICTpaTI/IBHaTa Takca, I/I3pa3€Ha Karo HpOHeHT OT HCTHATa CTOﬁHOCT Ha aKTUBUTE, €
3anoxeHa B ,,I[punoxenue [: Kinacose akuuu®.

Or Tasu Takca Amundi Luxembourg ¢ usiiana TaKCUTC Ha OaHKara nonevyuresl, aAMUHUCTPATUBHUSA arcHT,
arcHra 1mo MiICTO Ha perucrpauus, arcHra IO IMPECXBbPJIAHUATA U PErUCTPATOP, KAKTO U aAMUHUCTPATUBHUTC
pa3xoaun Ha CDOH[[&.
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Takcu 3a OpokepH M TPaH3aKINU

Bcesika TpaH3aknus, U3BBPIICHA OT MHBECTUIIMOHEH MEHHKbP WIN WHBECTHUIMOHEH MOAMECHUIXBD, € BEPOATHO Aa
TeHepHpa TaKkCH 3a OpPOKEpH M TPaH3aKLIUH, 00IIaTa cCyMa Ha KOMTO 332 BCEKH MOA(OH IIe C€ IT0COYBa B TOAUIIHUTE
JIOKJIa/u.

Kato mHBecTHIIMOHEH MEHUIKBp Ha mondormosere, m3dpoenu B Ilpmioxenue III, n Bcekn Apyr MHBECTUIIMOHEH
¢onx mox ynpasneruero My, Amundi MoXXe 1a Ha3HA4M arcHT, BKIIOYUTEIHO CBBP3aHU C HETO CTPaHM, 1a OTroBaps
3a [EHTPAIN3UpaHe Ha MOPBUYKUTE M OKa3BaHE Ha ITIOJKpENa 3a OCHI'YpsiBaHE Ha Hai-JOoOpOTO MM HW3IbBIHCHHE.
Benukn Takenm W pasxonu, HaduclIeHH Ha (oHIa 3a yciyrure, OKa3aHM OT TaKbB areHT, IIe ObJaT KOHKPETHO
MOAPOOHO NOCOYEHH B TOAUIIHUTE OTYETH.

Henapn'um KOMHUCHOHH

VHBEeCTUIIMOHHUTE MEHWKBPU W JIMIA, CBBP3aHU C TSAX, MOTaT Jia M3BHPLIBAT CIEIKU Ype3 ApPyra OpraHu3anus
MOCPEIHUK, KOATO MMa JIOTOBOP C TSIX WM CBBP3aHMTE C TAX JMIA, Bb3 OCHOBAa Ha KOHTO € OIpesAereHo, ue
CIIOMEHaTaTa OpraHW3alMs B ONpPEACICHH CiIydaW INe IPEAOCTaBs Ha HHBECTHIMOHHUTE MEHHUKBPH HWIN
CBBP3aHUTE C TIX JIMOA CTOKM M YCIYI'W, Karo KOHCYIATALMH W MPOYYBaHUS, MH(GOPMAIMOHHO-TEXHOJIOTUIHHU
MaTepHalik, CBbP3aHH ChC CIICIHANN3UpPAH cOPTyep, METOAM Ha M3IIBJIHEHHWE W MHCTPYMEHTH 32 ONpEeisiHe Ha
neHnTe. VIHBECTHIIMOHHUTE MEHUKXBPH, B KAUECTBOTO CH Ha HACPEIIHH CTPAHH, MOXE Jla Bb3Jarar 3a W3IbIHCHHE
BCHYKUTE CH HOPBYKM WIM YacT OT TAX 4pe3 OpOKEepPCKUTE yCIyTH Ha Ta3W OpraHU3alus, KaTo JelcTBar odade
BUHArW B Hali-MOOpPHUTE HHTEPECH HA aKIIHOHEPUTE.

HOCTaBKaTa Ha TaKuBa CTOKU U YCJIYTH MOXKE Jla JOIIpHUHACA 3a HOZ[O6pHBaHe Ha MHBECTUILIMOHHOTO IMPEACTABAHC HA
(DOHI[a WJIN CbOTBCTHUTEC HOI[(I)OHZ[OBC, KaKTO U 3a HO}106pHBaHe Ha yCIYrutre, OCUrypsaBaHu OT MHBCCTULIHOHHUTEC
MCHUKBPU. 3a mo-roJjisiMa sICHOTa OT TE€3U CTOKU U YCJIYTu €a U3KJIHOYCHHU CIICAHUTEC BUIOBE: IIbTYyBaHUA, PA3X0JaU 3a
HOLIYBKH, Pa3BJIeueHHs], TEKYIIM KOHCYMaTHBH M YCIIyTH, CBbP3aHU C yIpaBieHuero, oducure, oduc odopyasaneTo,
Pa3xou 3a MepCOHAI, 3aIUIATH HA YAHOBHUIN U BCHYKA (PHHAHCOBHU Pa3XO[IH.

VHBeCTUIMOHHKUTE MEHHU/DKBPH WIIM CBBP3aHUTE C TAX JIHLA JIMYHO HE ce 00JIaroieTeNncTBar OT (GPUHAHCOBH MPUXOAN
[0 KOMHCHOHHUTE, ChOMpaHUW OT OpOKepH WJIM ThpProBuW. Bceska orcrhika, mevanda minnm (UHAHCOBO ILIALIaHE,
MIOJTyYCHH OT MHBECTUIIMOHHUTE MEHUUKBPHY WM CBBP3aHUTE C TAX JIMIA, ABJDKUMH 10 TE3H OPOKEPCKH KOMHUCHOHU
WIN CJEIIKU BbB BPB3Ka C IMPEIXOAHU NOPBUKHU 3a MOA(GOHI0BETE, CE IIALIAT U3KIIOYUTENHO B Mo13a Ha DoHfa.

BwB (l)I/IHaHCOBI/ITC OTYCTU MI€ CC€ JgaBa no;[p06Ha I/IH(I)OpMa].[I/IFI Ha HWHBCCTUTOPHUTE OTHOCHO ,I[CﬁCTBHTeJ'IHO
TOJTYYCHUTEC HETTApUYIHU KOMHUCHUOHU.

Xl 3AABJKEHUA U OTTOBOPHOCTH HA YIIPABJIEHUETO U A/IMUHUCTPUPAHETO

A YHPABJISIBAIIIO JPYXKXECTBO

@®ouast HazHaun Amundi Luxembourg S.A. (,Amundi Luxembourg®) 3a ympaBisiBamo IpyKeCTBO
(,,yIIpaBIgBaIioTo Ipy>KECTBO ).

Amundi Luxembourg ¢ yupeaeno uHa 11 mapt 1988 . karo akipoHEpHO ApykecTBO (,,Société Anonyme®).
Kanuranser Ha npyxectBoto ¢ 6 805 347,75 eBpo, karo MakopurapeH akiuoHep € Amundi. YnpaBisBamoTo
JIPYXECTBO € BITHCAHO B T'BPrOBCKUS U APYKECTBEH perucTbp Ha JlrokcemOypr mox Homep B-27.804.

BopabT Ha AMpeKTOpUTE HA YNPABISBAILIOTO IPYKECTBO CE CHCTOM OT:
Ipeacenaren I'-u bepnap ne Bur (Bernard De Wit)

Hupextop ,Ilognprxka u pa3putue Ha OuzHeca™, Amundi
90, boulevard Pasteur, F-75015 Paris, ®panius

YupasasBaig

JUPEKTOP I'-u Pumap Jlenep (Richard Lepére)
Vupasnssam aupektop, Amundi Luxembourg,
5, Allée Scheffer, L-2520 JltokcemOypr

Jupextopu r-H Etuen Kneman (Etienne Clement)

Menumxbp ,,Ctparernuecku MapkeTuar', Amundi
90, Boulevard Pasteur, F-75015 Paris, ®panus

r-H XKan-UB I'men (Jean-Yves Glain)
I'maBeH cexperap otaen ,,[lognpwxka u pazsurue’, Amundi
90, boulevard Pasteur, F-75015 Paris, ®pannus
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r-H Jlopan beptno (Laurent Bertiau)

3aMeCTHUK-PBKOBOIUTEN ,,JIHCTUTYIIMOHAIHU MHBECTUTOPU U AUCTPUOYIHS Upe3 TPETH
muna‘, Amundi

90, boulevard Pasteur, F-75015 Paris, ®panmus

r-H Anape [Tackue (André Pasquié)

3aMeCTHUK-PHKOBOAUTEN ,,/IHBECTHIIMOHHU PEIICHUS 3a OTAEHT MPEKHU 3a MPONaKOHM Ha
npebHo, Amundi

90, boulevard Pasteur, F-75015 Paris, ®panmus

MeHUUKBPH Ha YIPABISBAIIOTO APYKECTBO:

YupasasBain I'-u Pumap Jlenep (Richard Lepére)
AUPEKTOP

I'enepaJjien r-H J[xopmxo ['perep (Giorgio Gretter)
ynpaBuTel

VYnpaBigBaioTo JIpy>KeCTBO HMMa ITBIHOMOIIMS Ja OCBIIECTBsIBa AeHHOCT, cuutaHo oT 4 mait 2004 r, karo
yIpaBiIsBaIlo JpPYXKECTBO Ha (OHAOBE W momaaa B oOxBara Ha miaBa 15 or 3akona or 2010 r. YcraBeT Ha
JPYXECTBOTO € MPOMEHSH 3a mocneaeH nbT Ha 11 sHyapu 2010 . (mpomenure ca B cuia oT 2 mMapt 2010 ) u e
myOJIMKyBaH BbB B. ,,Memorial C* na 23 anpun 2010 .

Amundi Luxembourg neiicTBa KaTo ympapisaBamio APYKecTBO Ha B3auMHUA (oHT ,,Amundi SIF*.

Ha 22 noemBpu 2004 1. ®onasT noamuca J[oroBop 3a ympaBieHHE C YIpPaBJsSBallOTO APYXKECTBO, MO CHJiaTa Ha
KOWTO Ha IMOCJEIHOTO € BB3JIOXKEHO ONEepaTHBHOTO ympasieHHe Ha DoHpma, 3aefIHO CbC 33aIB/DKEHHETO Ha
YIOPaBIABAIIOTO IPYKECTBO Ja M3MBIHSIBA AUPECKTHO WM Ype3 ONPABOMOINABAHE BCHYKH OIEPATHBHH (DYHKIIUH,
OTHacCAIM C€ 10 MHBCCTUIIMOHHOTO YIIPABJICHUEC HA q)OHI[a, AAMUHUCTpaUATA, MAPKECTUHTA U PA3IIPECACTICHUCTO.

Cobe cprmacuero Ha PoHza yNpaBIABAIIOTO JPYKECTBO PEIM Aa AENErHpa HIKOIKO OT CBOWTE (DYHKIMH, KakTo €
OIIMCAHO NO-J0Jy B TO3U IIpocnexT.

VYpaBisgBamioTo Ipy>KECTBO MOXKE []a YITBIHOMOIIW WHBECTHIIMOHHATE MEHHUUKBPH 14 YIPABIABAT MOIA(POHIOBETE,
KaKTO € OMUCaHo B ciensanius pasaen D. ,, IHBECTUITMOHHN MEHUKBPH .

@oHIBT, OUCTPUOYTOPUTE W TMOTMCTPUOYTOPHTE, ak0 MMa TaKWBa, 1€ CHa3BaT BHHAI'M 3aKOHWTE, IPaBUIIATa,
MIOA3aKOHOBUTE AKTOBE M YKa3aHMATA, OTHACSIIM ce J0 Oopbara ¢ M3NMpAaHETO Ha Mapu, (pUHAHCHpaHETO HA
Tepopu3Ma, KaKkTo U 10 3a0paHara 3a ,,kbcHa Thproeus™ (late trading) u ,,MapkeT TalMuHT".

VipaBiisiBalloTo IpYKECTBO IpHEMa MEPKHU 3a KOHTPOJI Ha U3I'BJIHEHHETO HAa MaHAaTUTE, NaJieHH Ha OTAEITHUTE
areHTH, 3a J]a ce IOCTUTHE CIa3BaHe Ha yCJIOBUsTA Ha Bb3JIaraHe U Ha/JJEKHO CIIa3BaHE Ha JEWCTBAIIMTE MpaBUiIa U
pasmopenou. ToBa OpyXecTBO e pasroyiara ¢ HEOOXOMUMHTE TEXHUIECKH PECYPCH U CPEICTBA 32 OCHINCCTBIBAHE
Ha e(pEKTUBEH KOHTPOJ BbPXY MCHHOCTTA, MOETa OT arCHTUTE B PAMKHUTE Ha TEXHUTE QYHKIIHH.

b. BAHKA NIOINEYUTEJL

Bopast Ha mupekropure HazHaum Crédit Agricole Investor Services Bank Luxembourg (mo-pano ,,Crédit Agricole
Indosuez Luxembourg S.A.*“ mpean Apyx)ecTBEHOTO pazneisiHe Ha 28 ¢espyapu 2003 1) ma nmedicTBa kato OaHKa
rorneynTen Ha akTuBUTe Ha PoHpa (,,0aHKaTa MoOMEYUTEN ) B CHhOTBETCTBUE C JIOTOBOpP, CKIIIOUEH Ha 16 mexeMBpHu
1996 1. m u3menen Ha 15 mapt 1999 r. To3m mOroBop MOXKE Jla c€ W3MEHs M JOMBJIBA IO B3aUMHO ChIVIACHE HA
CTpaHUTE.

BaHkata mormednTen ¢ Ha3HAYCHA 33 HEOTPE/IEIICH CPOK.

Ha 3 okromspu 2005 r. Crédit Agricole Investor Services Bank Luxembourg S.A. npoMeHr HAaMMEHOBaHUETO CH Ha
CACEIS Bank Luxembourg.

CACEIS Bank Luxembourg e 0aHka, OCBIIECTBSBAIA JEHHOCTTA CH KaTo aKIMOHEPHO APYXECTBO (,,So0ciété
Anonyme®) m yudpemeHa mo 3akoHHTe Ha Bemmkoro xeprorctBo JlroxcemOypr. Cenmanumero W agpechT Ha
ynpaBieHHeTo Ha OaHkata ca Ha aapec 5, allée Scheffer, L-2520 Luxembourg. IToHacTosimemM ApyKeCTBEHUAT i
KanuTai Be3nu3a Ha 327 000 000 espo.

[MapraanTe cpeacTBa M APYTHTE aKTHBH, CHCTABIABAIIM MMyIIecTBOTO Ha DoHIa, IIe ce ChXpaHIBaT OT OaHKaTa
MOTIEYUTEI OT UMETO U U3KIIIOUUTEIHO B MHTEPEC HA aKIIUOHEPUTE.
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Bankara none4nTes MoXxe ChC chriiacieTo Ha DoHa Ja Bb3jara ChbXpaHEHUETO Ha [IEHHH KHHXA Ha JIPyrd OaHKH,
(hMHAHCOBW WHCTHUTYIIMHM WJIM KJIMPUHTOBU KbBINW 3a IeHHW KHIKa, karo Clearstream u Euroclear. ToBa obaue He
MPOMEHSI OTTOBOPHOCTTA, KOSITO OaHKaTa MOTEYUTE HOCH.

BankaTta momeunTen W3MBJIHSABA BCHYKH ACWHOCTH, CBBP3aHM C €KETHEBHOTO aJAMHUHHCTPATHBHO YIpPABICHHE Ha
aktuBuTe Ha DoHma.

OcBeH ToBa OaHKaTa MOMEYUTEN U3ITbJIHIBA YKasaHusATa Ha Bopﬂa 1 B CBOTBETCTBHUE C TAX OpTraHU3Hpa CETHIMBHTA
Ha CACIKUTE, CBbP3aHU C IIOKYIIKaTa Ha aKTUBHU OT donma nm 0CBOOOKIaBAHETO MYy OT THAX.

OcBeH TOBa DouabT IMOBEpHU Ha OaHKaTa ITOIICYUTEN 3aABJIZKCHUCTO!

e J1a ce pa3Iiamia 3a 3aKyleHWUTE IIEHHH KHIDKA IPU JOCTaBKa, Ja JOCTaBs MPONAJCHUTE IEHHU KHIKA CPEry
3aIUTalllaHe Ha I[CHATa MM, J1a MHKACUpa JUBUJCHTH W JIUXBH IO IICHHA KHUKA M J]a YIPAXKHIBA CBBP3aHUTE C
TAX MIpaBa Ha 3alMCBaHE U Pa3Ipe/eisIHe;

° Ja N0CTaBsl Ha MHBECTUTOPUTC YNOCTOBCPCHUATA 3a AKIUU WM NHUCMCHHU IMOTBBPKACHUA, U3AAACHU CPCILY
3aIuIaaHe Ha ChOTBETHATA CTOMHOCT Ha aKTHBa,

° Jla mojiydyaBa U U3II'bJIHABA HAPCIKIAHUA 3a O6paTHO N3KYITyBaHC U KOHBCPTHUPAHC, CbOTBCTCTBAIIIA Ha yCTaBa, u
Jda aHyjaupa yAOCTOBEPCHUA WIM IMMUCMEHU HNOTBBPXKIACHHUA, U3JAACHU BMECTO YIOCTOBEPCHUA, 3a O6paTHO
H3KYIICHU WJIN KOHBEPTUPAHU AKIUH.

B JOIIBJIHCHUEC 0aHKaTa MOMCYHTET Tp?[6Ba Jla rapaHTupa 4e:

e mpopaxbara, EMUTUPAHETO, OOPATHOTO U3KYIyBaHE, KOHBEPTUPAHETO U aHYJIUPAHETO HA aKIMH CE U3BHPIIBA B
CHhOTBETCTBHE Che 3akoHa oT 2010 . u Ycraga;

e  CTOMHOCTTA HA aKIIUHATE CE€ H3UMCIIABA B CHOTBETCTBHE Che 3akoHa oT 2010 1. u Ycraga;
®  WHCTPYKIMHTE Ha bopaa ce M3MBIIHSABAT, OCBEH aKo HE MPOTHBOpEYAT Ha 3aKOHOAATEIICTBOTO HJIM Ha YCTaBa;

®  [IpW CIEJKH, BKIIOYBAIIY akTHBH Ha DOHa, HACPEIIHATa IIPECTAlMs ce IPEeBekaa B rmon3a Ha PoHa B paMKUTE
Ha oOMYaifHUTE CPOKOBE;

o MPUXOAUTE HaA ®oHJ1a ce U3Mo3BaT B ChOTBETCTBUE C YCTaRa.

B crotBeTCTBHE C J'IIOKC€M6prCKOTO Ipaso, OaHKaTa MOIMEYUTEN HOCH OTTOBOPHOCT IIPE] CDOH,I[a " aKIIMOHCPUTE 3a
IIOHECCHU OT TAX 3ary61v1 B pe3yiTaTr OT HCU3I'bJIHCHUC WJIM HCHPABUIIHO U3IIBJIHCHUC HA 3abJIKCHUATA CU. bankara
noneunten 1 @oHIBT MOTaT IO BCSIKO BpEME C MPE€AN3BCCTHUE OT NMMOHE TPU MECE€LA, OTHPABEHO JI0 JApyrara CTpaHa,
Ja MpeKpaTAT U3M'BJIHCHUCTO HA 3aIbJDKCHUATA Ha OaHKaTa IOMEYUTEIL. HpI/I TOBA MOJIOKeHHE POHABT € 3a0bIKEH
Ja omnpeacin HOBa OaHKa IIOIICYUTEII, KOATO Ja IMOECME (byHKHI/II/ITe U OTTOBOPHOCTHUTE, ONPCACICHU OT 3akoHa OT
2010~

B ouakBane Ha 3amMmsHara CH, KOATO TpH6Ba Jla CC M3BLPIINM B JABYMCCCUYCH CPOK OT JararTa Ha HU3TUYAaHC Ha
pEeaAn3BECTUCTO, 0OaHKaTa IOMEYUTE npeanpueMa BCUYKU HCO6XO}Z[I/IMI/I MEPKH 3a CbXpPaHABAHE HAa MHTECPECCUTE Ha
AKIUOHECPUTE.

OTFOBOpHOCT Ha 0AHKATA NONMEYNTE] U KOMIIETEHTHA HOPUCIUKI U

B croTBeTcTBHE ¢ pasmopendara Ha wi. 35 ot 3akoHa oT 2010 1., 6aHKAaTa IMOTIEYHNTEN CIIEBA ]a U3ITBIHABA CHBECTHO
1 Ipo(peCHOHATTHO 3aIBDKCHHUATA CH.

Bceuukn npaBHM criopoBe, B3HUKHAIIM MeX1y akunoHepure, @oHna u GaHkaTa MONEYUTEN, MOXKE J1a MOMa HaT MO/
IOPpUCAUKIUATA HAa KOMICTCHTHUA CBHJ B .HIOKCGM6pr, Karto €€ nMa npeaBua, Y€ (I)OH)I’I)T MOXE aa IpUueEMe
IOPUCAUMKIUATA HA KOMIICTCHTHUTC CHAWIMINAG Ha IPYTHU ABPIKABH, KOraTo IpaBujaTa 3a pEruCTpupaHe 3a HY6HI/I‘IHO
npeajiarane u npozla>K6a Ha aKIUU o U3HUCKBAT, IO BBIIPOCH, CBBP3aHU CHC 3AIIMCBAHETO U O6paTHOTO M3KYITyBaHE
Ha aKIIM1 UJIKW OTHOCHO JPYTH MCKOBEC, CBbP3aHU C MPUTCIKAHMETO HA aKUU OT MECTHH JIMIIA B TaKMBA AbPKaBU UIIN
OT JIMIIa, KOUTO OYCBUJHO Ca OuIM aKTUBHO IIPUBJICUCHU 3a AKIIMOHEPH OT JIMIAa OT TaKWBa ObpiKaBU. Hckosere Ha
akiuonepu cpeity ®oHaa wiau OaHKaTa IOMEYUTEN Ce MOracsBaT C IMETroAMIIHA JAaBHOCT, CYUTAHO OT Jarara Ha
CBHOMTHETO, /110 OCHOBAHUE Ha MCKa (C M3KIIOYEHHE Ha MCKOBE Ha aKIMOHEPH 3a M3IUIAIAaHE Ha JMKBHIAIMOHEH
ST, Ha KOWTO T€ MMaT IpaBo, KOMTO ce moracsBar camo ¢ 30-roJuiiHa JaBHOCT OT Aeno3upaHeTo Ha aena B Caisse
de Consignation B JItokcemOypr).

B. AIMUHUCTPATHUBEH AT'EHT

Amundi Luxembourg, B Ka4eCTBOTO CH Ha ympasisBamio ApyxkectBo na @onza HasHauu Société Générale Securities
Services Luxembourg 3a agMuHucTpaTHBeH areHT Ha POHAA CHITIACHO CHOTBETEH JoroBop oT 24 ronm 2011 r.
AZMUHHACTPATUBHMSAT areHT € HA3HAYCH 32 HEOIPEAEIICH CPOK.
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B ToBa cu xagectBo Société Générale Securities Services Luxembourg npenocTasst onpeaeIcHrd aIMIHACTPATHBHA
U YMHOBHMYECKH YCIyTH, 32 KOWTO TS € YITBIHOMOIIEHa, BKmounTenHo u3umciasane Ha HCA. OceH ToBa
ChICHCTBA 3a W3TOTBAHETO M TMOJAaBaHETO HAa (UHAHCOBM OTYCTH TMpPEN KOMIICTCHTHHTE BIIACTH.
AJZIMMHUCTPATHBHUAT arcHT MOXC Jla Bb3Jlara Ha CBOS OTTOBOPHOCT YaCT M BCHYKH CBOM (DYHKIIMM HA TpeTa
CTpaHa — IOCTaBYMK Ha YCIIYTH.

AJZIMHHUCTPATUBHUAT arcHT WIM YIPAaBJISIBALIOTO JAPYXKECTBO MOTaT Ja MPEKPaTsAT JOTOBOPA 3a aIMHHUCTPATHBHA
areHTCKa JeHHOCT ¢ mpeamnsBectre oT 90 nuu. Bh3HArpakJIeHHETO Ha aIMHUHUACTPATHBHUS arcHT ¢ OMHCAHO MO-T0TY
B ,,JaKkcu U pa3HOCKHU®.

I. PEIT'MCTPATOP, ATEHT IO ITPEXBBPJIAHUSTA U IIVIAIMAHUATA

CehriacHO [orOBOpa 3a IMEHTPANHO aJAMUHHUCTpHpaHe, moamucan Ha 22 HoemBpu 2004 1. mexay Amundi
Luxembourg u Crédit Agricole Investor Services Bank Luxembourg (,,CAISBL®), npenmenyBana Ha CACEIS Bank
Luxembourg Ha 3 oktomBpu 2005 1., Amundi Luxembourg B Ka4ecTBOTO CH Ha YIIPaBIABAIIO ApykecTBo Ha DoHma
naszHaun CAISBL na neiictBa karo neHTpanHa agxMuHACTpanus 3a PoHfa, ¢ M3KII0YCHNE Ha (YHKIUUTE HAa areHT 10
MSICTO Ha PErucTpauyus. AIMUHUCTPAaTUBHUAT areHT € Ha3HAa4eH 3a HeOoINpeesIeH CPOK.

Cuurano ot 24 rouu 2011 . CACEIS Bank Luxembourg usmbiiHsBa caMO (YHKIMHTE HA PErHCTPATOp, arcHT 110
MPEXBBPJIAHUATA U 110 IUIAIIaHUATA.

B toBa cu kasectBo CACEIS Bank Luxembourg mpenocrassi onpenesieHd aJIMHUHUCTPATHBHU M YMHOBHUYECKH
YCIYTH, KOUTO ca I BB3I0XKEHHU, BKIIOUUTEIHO YCIYIMTE Ha PETUCTPATOp M areHT IO NPeXBBPISHHUATA, KaKTO U
JEHHOCTH IO TJIATEKHO areHTCTBO 3a akuuure BbB POHAA. AIMUHHCTPATUBHMAT arcHT MOXeE Jla Bb3Jjlara, Ha
cOOCTBEHA OTTOBOPHOCT, YaCT MJIM BCHYKH CBOM (DYHKIIMM HA TPETA CTPAaHA — JOCTABUYMK HA YCIIyTH.

CACEIS Bank Luxembourg win ynpaBisBalloTO IPY’KECTBO MOTAT Ja MPEKpPaTAT AOTOBOpA 3a aIMHHUCTPATHBHA
are’TcKa JeHHocT ¢ npean3Bectre oT 90 nHU. Bh3HarpakaeHHeTo Ha aAMUHACTPATUBHHUS arcHT € OIHMCAHO I0-J0ITy
B ,,[aKcu U pa3HOCKHU".

. MHBECTUIIMOHHHU MEHUKbPU

IMocoueHure mo-m0y APY>KECTBA Ca HA3HAYEHH 32 MHBECTUI[MOHHU MEHUKbPHU, KATO OCBIIECTBIBAT JICHHOCTTA CH
0T Haj30pa U OTrOBOPHOCTTA Ha bopaa Ha nupextopure. MHbopManus 0THOCHO moA(OHIOBETE, pa3peeieHn Ha
BCC€KHM HWHBECTUIIMOHCH MEHUIXKBP, CE€ Hy6HHKyBa B TOAMIIHUA MW INIECTMCCCYHUS OTYCT. HpI/I IIOUCKBAHE
HWHBECTUTOPHUTE MOTAT JIa MOJIyYaT aKTyalu3upaH CIUCHK HA HHBECTUIHOHHUTE MEHUKBPH.

JoroBopute Mexay PoHma 1 MHBECTUIIMOHHUTE MEHUKBPU Ca CKITFOUEHU 33 HEONpeAeNieH CPOK M Morar Jia Obaat
MIPEKpaTeH! IO BCAKO BPEME OT KOATO M Jia € OT CTPAHUTE 1O TAX C mpeausBectre oT 90 IHU, KAaKTO U €HOCTPAHHO
ot ®oH/a B cITy4aif Ha CHIIECTBEHO HEM3ITBIHEHUE OT CTPaHa HAa ChOTBETHHS MHBECTHIIMOHEH MEHUIKEP.

ChIIacHO JIOTOBOpa 3a HMHBECTUIMOHHU KOHCYITAllMM, CKitoueH Ha 22 HoemBpu 2004 1. mexay Amundi
Luxembourg u BCeKH eIUH MHBECTHUIMOHEH MeHumKbp, Amundi Luxembourg B KauecTBOTO CHM Ha Ha3HAYECHO
yIpaBJIsABaIo JApyXecTBo Ha PoH/a BB3I0KH (HYHKIMATA [0 WHBECTHI[MOHHO KOHCYJITUPAaHE Ha BCEKH OT €IUH OT
WHBECTUIIMOHHUTE MECHUIKBPH.

[Ipenn npucThIBaHETO KBM CHBMECTHO YIpPABICHHE HA aKTUBUTE Ha JaAeH MNOA(OHI CBC CHOTBETHHTE
MHBECTHIIMOHHU MEHWDKBPH C€ CKIIOYBAT CIIOPAa3yMEHHUS 32 CHBMECTHO YIpABICHHE dYpe3 AOIMBIHEHHE KBbM
JecTBAIlUTE JOTOBOPU 3a HHBECTHLIMOHHU KOHCYNITAMH WM 4Ype3 OTAEIHO CHOpasyMEHHE 3a CBhBMECTHO
yIpaBIeHHUE.

3a Jla U3IBJHABAT IOPCONMCAHUTE CU 3aABJDKCHUSA, MHBECTUIIMOHHUTEC MCHUJ/KbPU MOTAaT Ja pa3duuTar Ha, Ja Ce
BB3IOJI3BAT OT CKCIICPTHUTE 3HAHUA U Jia M3IIOJI3BAT YCIYTHUTC Ha APYId APYXKECTBA OT Amundi GI'Ollp 110 OCInA
CBAT.

Ha cBos kpaiina oTroBopHOCT BOpaBT Ha MTUPEKTOPHUTE BH3JIOKH OIMEPATUBHOTO yIpaBlicHHE Ha MOa(GOHIOBETE Ha
Amundi Luxembourg.

NuBecTHIMOHHM Amundi
MEHH/KBPH e ['maBeH oduc
90, boulevard Pasteur, F-75015 Paris, ®paniust
e London Branch
41, Lothbury, London EC2R 7HF, Benukobpuranus
HpyxectBo ot rpynara Crédit Agricole
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Amundi Hong Kong Ltd
901-908, One Pacific Place, N°.88 Queensway, Hong Kong
JbiepHo apyxectBo Ha Amundi

Amundi Japan
1-2-2, Uchisaiwaicho Chiyoda-Ku, Tokyo 100 — 0011 Japan
JwiiepHo apyxectBo Ha Amundi

CPR Asset Management
90, boulevard Pasteur — CS 61595 — 75730 PARIS CEDEX 15

Resona Bank Ltd
2-1, Bingomachi 2-chome, Chuo-ku, Osaka, Japan

Amundi Singapore Ltd
168, Robinson Road #24-01, Capital Tower, Cunramyp 068912

TCW Investment Management Company, Inc. (“TCW?”)
865, South Figueroa Street, Suite 800, Los Angeles, California 90017, Crequaenu
aAMEpHUKaHCKH IATH

BFT Gestion S.A
90, Boulevard Pasteur,
75008 Paris

TOBAM S.AS.
20 Rue Quentin Bauchart,
75008 Paris

E. HWHBECTUIIMOHHH NIOJMEHUJXKXDBPU

NHBecTHIIHOHHH Amundi Singapore Ltd
MOIMEHH/KbPH 168 Robinson Road #24-01, Capital Tower, Singapore 068912
JbiuepHo apyxectBo Ha Amundi.

NH-CA Asset Management Co., Ltd ot 1 centemBpu 2011 r.
10F Nonghyup Culture & Welfare Foundation Bldg.

34-7 Yeoido-dong

Yeongdeungpo-gu, Seoul, Kopest

Amundi Japan 1-2-2, Uchisaiwaicho Chiyoda-Ku, Tokyo 100 — 0011 Snonust

x. HOMUWHUPAH NPEJACTABHUTEJ

.HI/I[IaTa, KOWUTO OTTOBApAT 3a INUIACUPAHCTO HAa €MHUCHHUTE ILICHHU KHHXKA, n/unu KOPECIOHJACHTCKUTE 0aHKH MMaT
mpaBoOTO Oa HOPEAOCTABAT HA HMHBECTUTOPHUTEC YCIYIW 110 AOBEPUTCIHO MNPEACTABUTEIICTBO (,,HOMI/IHI/IpaHI/I
l'lpe)ICTaBI/ITCJ'[I/I“), Bb3 OCHOBA Ha KOWTO TOPHUTC JMIa 1€ Morar — OT CBOE€ HMME HWJIIM B Ka4€CTBOTO CHU Ha
HOMHMHHUPpAHU NOPEACTABUTEIIN, HeﬁCTBaHIH OT MMETO Ha HWHBCCTUTOPUTEC — Ja 3alUCBAT, U3KYITyBaT 06paTHO n
KOHBEPTHUPAT aKHUH, KAKTO U Aa NOPHUYBAT BIMCBAHCTO HA TE3U CACIIKU B PCTUCTHPA HA (DOH,Ha Ha CBOC UME, HO 3a
CMCTKa Ha 3aBUTCIINTC.

HeszaBucumo ot TOBA, OCBCH AKO 3dKOHWUTE HAa CbOTBETHATA JAbpPiKaBa HE HaJlaraT 3aAbJIKUTCIIHO H3IO0JI3BAHETO Ha
YCJIYIruTe Ha HOMUHHPAH MMPEACTABUTECII, MHBCCTUTOPUTE MOraT Jia 3aliuCBaT aKIM B UHBECTULIMOHHOTO JAPYKECTBO
OT OTBOPEH TUII U TUPEKTHO, 0e3 Jla U310JI3BaT JOBCPUTCIIHU YCIIYT', KAKTO M IO BCAKO BPEME Ja OTMCHAT MaHJara,
pEaOCTaBEH HA HOMUHUPAHUSA TMMPEACTABUTEI, KATO U3UCKAT aKIIUUTE B MHBCCTUIITMOHHOTO JAPYXECCTBO OT OTBOPCH
THUII, KOUTO UM NPHUHAIJICIKAT, J1a CC 3allUIIaT JUPEKTHO HAa TAXHO UME.

3. HNPEJCTABHUTEJ HA ®OHJA
Koraro ce m3uckBa OT MECTHUTE 3aKOHM M HOPMATHUBHHM aKTOBE Ha Ibp>KaBHUTe, B KOMTO akuuu Ha donma ce

npenaraT 3a nponaxoa myonnaHo, @OHABT MOXKE J1a HA3HAYM CBOM MPEACTABUTENH (,,[IPEACTABUTENHN ), OT KOUTO
MOXeE JIa Ce MMOJy4aBar JaHHU 3a [CHUTE Ha CIEJKH 32 BCHYKH MOA(DOHIOBE, 32 BCEKH [ICH Ha THPryBaHE, KaKTO U
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Ipyra o¢unuanHa nHpopManus, cebp3ana ¢ PoHma, Taka KakTO € OMHMCAaHO B JOMBJIIHEHHATA KbM TO3HU lIpocmekt
(,,JOTTBJIHEHHATA ), OTHOCHO TIPEIaraHeTO Ha aKIWW B DPa3MYHUTE IbpXKaBH, B KOUTO DOHIBT peTHCTpHpa
AKIUKUTE CH 33 MYOJMYHOTO TpeJiaraHe.

XIV. CYETOBOJHA I'OJUHA U OJUT

C‘IeTOBO}IHaTa roJuHa Ha OTACIHUTC HO,H(i)OH,HOBe Ha @oHza IMPUKIIIOYBa Ha 30 1oHHU BCsIKa roauHa.

OmuthT Ha cueroBoxHAaTa HH(OpMaLWs, oTHacsAmA ce 10 PoHza, € MOBEPEH Ha ,,HE3aBHCHM OJUTOP®, ONPENCISH OT
001110TO CHOpaHue Ha aKIMOHEPHTE.

Tesu 3anbimkenus ca nosepenu Ha PricewaterhouseCoopers, ,,Réviseur d'Entreprises agréé™.

XV. OBIIIO CbBPAHUE HA AKITMOHEPUTE

TopuiHoTO 0610 CHOpaHue Ha aknuonepute Ha PoHma ce mpoBexaa B JlrokcemOypr B 11,00 4. B mocieaHUs IETHK
Ha Mecell OKTOMBPH BCsiKa rofinHa (MU, aKo TO3M JIeH He e paboTeH aeH B JItokceMOypr, Ha cieaBaiius paboTeH JieH
B JItokcemOypr). ['opuirHOTO 001110 CHOpaHue MOXKeE J1a ce MPOBEJE U B Uy)KOMHA, aKO M3KIIIOUMTEIHN 00CTOSITEIICTBA
HaJarat ToBa ¥ bopabT B3eMe perieHne 1Mo cBoe CBOOOIHO M OKOHYATEITHO YCMOTPEHHE.

Jpyru cb0OpaHMs Ha aKIIMOHEPUTE MOTaT Jia ce MPOBEXIAT Ha MICTO M M0 BpeMe, NOCOYCHU B CHOTBETHUTE IMOKAHU
3a chOpaHueTo.

CHeHI/IaJ'IHI/I C’b6paHI/Iﬂ Ha MPUTEKATCIIUTEC HA aKIUU OT JaACH HO[[(l)OH}I, KJIaC aKlIUX UJIW KaTeropusd, NI Ha HAKOJIKO
HOZ[(bOHI[a, KJIaCOBC aKIIUM HUJIM KaTCropuu Morar Ja 6’])}13T CBUKBAHU 3a B3EMAHC Ha PCUICHUA I10 BCAKAKBH BBIIPOCH,
3acdaraiu BBIPOCHUTC €AUH WJIM ITOBCUC HOIL(l)OH}Ia, KJIaCOBC aKIUH WJIN KaTECTOPUU W/WIn 3a IpoMsiHa B MpaBara
HUM.

[Tokanu 3a 00K cHOpaHHUs U JPYrH M3BECTHS C€ M3MpAIIAT B ChOTBETCTBUE C JIIOKCEMOYPICKOTO 3aKOHOJATEINICTBO.
B nokanara 1me ce yTouHsBaT MACTOTO M 4achT Ha ChOPAaHHETO, YCIOBHTA 3a JOIYCKaHE JI0 HEro, AHEBHUAT pel,
M3MCKBAaHUATA 32 KBOPYM U ITIaCyBaHe.

Besxka [sJ1a aKIusA J1aBa IpaBO HAa HNPUTECIKATCIIA ¥ Ha €IMH IJ1aC Ha BCUYKH 06H.[I/I C’b6paHI/I$I Ha aKIIUOHEPUTEC U Ha
BCHYKH CIICITUAIHA C"b6paHI/I$I 3a CbOTBCTHUA HOZ[(i)OHZ[, KJIaC aKIUHM WK KaTeropus, KaTro Iri1aCyBaHETO MOXKE 1a 6’b,Z[€
JIMYHO WJIN YPE€3 IMBJIHOMOIIIHUK.

XVI. OTYETH

ToaumHUAT OTYET, ChIBPIKAIL OJUTHUPAHUTE KOHCOMUANpaHu (ruHaHCOBH oT4eTH Ha DOHA, MpeCcTaBeH! B €BPO, U
Ha BCEKH eIuH OT moadOHIOBETEe, MPEICTABEHH BHB BalyTara, B KOSTO Ca JICHOMHHUPAHH, OTHACAIIM CE 3a
MIpeaxoaHus (PMHAHCOB MEPHO, Il OBAaT Ha pa3loNoKeHHe Ha ajfpeca Ha yrnpasieHne Ha @oHa B CPOK OT YETHUPH
Mecella cie]l Kpasi Ha ChOTBETHATa FOANHA.

HeonutupanuTe mecTMECeUHN OTUETH I1ie OBbAaT MPEeIoCTaBsIHU Ha ajpeca Ha yrpasieHue Ha DoHaa B CPoOK OT 1Ba
Mecela cie]l Kpasi Ha epuoja, 3a KOMTO ce OTHACAT.

XVIIl. CPOK, JUKBHJALWSA U CIMBAHE HA ®OHJA

A CPOK HA ®OHJA

DOHIBT € yupeJIeH 3a HEOIPAaHUYEH CPOK.

B. JIMKBUJIAIIAS HA ®OHJIA

@oHABT MOXKe Aa ObIe JIUKBUIMPAH IO BCSIKO BpPeME C peIleHHe Ha OOMIOTO ChOpaHHe, KOETO IMOMJICKH Ha
M3MCKBAaHUATA 32 KBOPYM M MHO3MHCTBO, ITOCOYEHH B Y CTaBa.
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B criydail Ha TUKBUIAnMS TS CE M3BBPIIBA OT €IUH WM HAKOJKO JMKBHAATOPH (KOMTO MOTaT Aa ObAaT (GU3HMUECKH
WIN IOPUOMYECKH JIUIA), ONPEACICHH OT ChOPaHHETO Ha aKIHMOHEPHUTE, B3ENO PEIICHHETO 3a JIMKBUAanusATa. To
TpsOBa 1a OIpenend NIBIHOMOLIMATA W BB3HAIPAXKICHHATA Ha JHMKBHAATOpHUTE. JIMKBUAATOpUTE peaU3Upar
akTuBuTe Ha PoHAa chOOpa3HO Hal-7OOpUS MHTEpEC Ha aKIHOHEPUTE U PasNpPEACiiaT HETHUTE MOCTBILICHUS OT
JIMKBUJALMATA Ha BCEKH MOJAPOHI MEXAY aKIIHOHEPUTE MY, MPOMOPIIMOHAIHO Ha KOJMYECTBOTO MPUTEKAaBaHU OT
TSAX aKUUM B TO3M noadonHa. Ako kanutansT Ha DoHIa mMajHe MOA JBE TPETH OT MUHHUMAJHMS 3aKOHOYCTAaHOBEH
KaluTall, TMPEeKTOpUTe TPsAOBa J]a MOCTABAT BhIIpOca 3a NpekparsiBane Ha PoHza Ha 0010 chOpaHue, 3a KOETO HAMa
Jla ©Ma Ompe/iesieH KBOPYM M KOETO I1Ie B3eMe PEellIeHHe Bb3 OCHOBA HA OOMKHOBEHO MHO3MHCTBO OT JISUIOBETE, KOUTO
MIPUCBCTBAT WM ca TNPEICTaBEeHW Ha ChOpaHWETo. AKO pa3MepbT Ha KaluTaja CIAAHE I0J €AHa YETBBPT OT
MHUHHMAJIHAS 3aKOHOYCTAHOBEH KaITHTall, ChIIO HE CE ONPEAENS KBOPYM, HO PEIICHHE 3a Pa3IyCKaHETO CE B3EMa OT
aKIMOHEPUTE, IPUTESIKABAIIY €IHA YETBBPT OT AKIUHUTE, KOUTO NPUCHCTBAT HA CHOPAHHETO.

CwOpanneTo TpsOBa 1a ce CBHKa M0 TaKbB HAUMH, 4e J1a ce MpoBeze B cpok 10 40 aHHU, ciex KaTo 0blie YCTAaHOBEHO,
Ye HETHHUTE aKTHBHU Ca CIAHAIU ChOTBETHO IO IBE TPETH WM €THA YSTBHPT OT MUHUMAJTHUS KATIUTaI.

CoraacHo 3akoHa oT 2010 r. mapuyHHTE CPEICTBA OT JIMKBHIAIMATA, HEMOTHPCCHHU OT aKIMOHEPHTE, Iie ObIaT
JICTIO3UPaHU CJIe] IPUKIIFoUBaHe Ha TukBuanusata B Caisse de Consignation B JIrokceMOypr.

C. CJINBAHE HA ®OHJA

@ouasT Moxe, karo BiauBaml ce [TKUIIIK numn xato mpuemany [TKHIILK, na 6pae mpeaMer Ha Hpe3rpaHUYHU U
HallMOHAJIHU CJIMBAHMS B ChOTBETCTBUE C OINPENECIECHUATA U YCIOBUATA, 3aJ0KeHU B 3akoHa oT 2010 . B ciyuaii ue
®onabt € npuemansaT [TIKUIILK, pemenueTo 3a ciMBaHETo U JaraTa Ha BIM3aHETO MY B cuja ce B3eMma oT bopaa
Ha TUPEKTOPHTE.

B cayyaii, ue @ounbT € BiuBawuatT ce [IKUIILK, pemiennero 3a cIMBaHETO W JaTaTa Ha BIM3aHETO MY B CHJIa c€
B3eMa OT OOMmOTO ChOpaHWE Ha AaKIHOHEpPHTE 4Ype3 OOMKHOBEHO MHO3ZMHCTBO HA IVIACOBETE, MOAAACHH OT
MIPUCHCTBAIINTE WIX NPEICTABEHH HA ChOPAHNETO aknnoHepH. JlaTaTa Ha BIM3aHE B CHJIA HA CIIMBAHETO CE 3alliCBa
B HOTapHaleH aKT.

AKLII/IOHepI/ITe Ha (DOH,I[a TpH6Ba Ja 6’B,I[aT YBEAOMCHHU 3a CJIMBAHCTO. Ha Bcexn AKIIMOHEP LIC CC Aal¢ Bb3MOXHOCT, B
CpOK 10 €AuH Mecell OT Jarara Ha Hy6J'II/IKyBaH€, Ja HU3HUCKa HIIN 06paTHO H3KYIIyBaHC Ha AaKIUHUTE CH, 6e3
AOIIBJIHUTCIIHN TAKCHU, UM KOHBEPTUPAHECTO UM, CHILIO 0e3 JOITBJIHUTCIIHU TAKCH.

XVII. TAHBYHO OBJIATAHE

Crnennara o6o6mieHa MHGOPMAIHS € ChCTaBeHa Bb3 OCHOBA Ha aKTyalHO AEHUCTBALIUTE 3aKOHH M NPAKTHKH BHB
Benmxoro xepuorctBo JIrokceMOypr U 3aBUCH OT IPOMEHHUTE B TAX. IloTeHIManHNTe HHBECTUTOPH TPsOBa 1a UMar
npeaBu, Ye JaHPYHUTE HUBA ¥ OCHOBHTE Ha JAHBYHO OOJaraHe MOraT Jia ce MPOMEHST M Y€ CTOHHOCTTA Ha BCSAKO
0CBOOOKIaBaHe OT obNiaraHe 3aBHCH OT KOHKPETHUTE 0OCTOSTENICTBA, BAJIM/HHU 32 KOHKPETHOTO JAHBYHO 3aIBIDKEHO
nuIe.

A JAHBYHO OBJATAHE HA ®OHJIA B JIIOKCEMBYPI'
CnoOpaskeHus1 BLB Bpb3Ka ¢ o0/1araHe Ha ciecTABaHuATa B EBponeiickus cb103

B croTBeTcTBHUE ¢ paznopenduTe Ha JupexTuBara 3a cnectsaBaHusATa Ha EBponeiickus cbro3 (,EUSD®), kosito Biese
B cuna Ha | romu 2005 1., JaHBK NpH M3TOYHMKA Ce IMpHiara, KOrato JIOKCeMOYPrCKH IUTaTe)KEH areHT M3BBPINN
M3IUIANIaHe Ha JIOXOIU IO aKIUU M 00paTHO M3KYITyBaHE Ha aKIWU B ONpeJesieH: MoA(OH/I0BE, aKO OEHE(UITMEHTHT
Ha Te3M IUIaliaHus € (GU3NUECKO JIHIie, TPEeONBaBaIlo B APYra JAbpiKaBa-uIeHKa.

OcBeH ako OTHENHHUTe WHBECTHTOPH CIIE[MAJIHO HE MOWCKaT Aa ObJaT BKIIOYEHM B pexuma Ha OOMEH Ha
unpopmarus mo pena mHa EUSD, ToBa m3mnamane Ha IOXOAW M 0oOpaTHO W3KyIyBaHe ce oOmara ¢ JaHBK MpH
M3TOYHUKA B pa3mep Ha 35%.

AoonamenTeH 1aHbK (Taxe d’Abonnement)

@DOoHABT CHIIO TakKa MOAJCKU Ha obnarane B JIrokceMOypr ¢ nanbk ot 0,05% romuiHo BbB Bpb3Ka ¢ moahOHI0BETEe
B aKIMH, MOJA(POHAOBETE B OONUTALINH, HHICKCHUTE MOA(POHIOBE U MOAPOHAOBETE ¢ aOCOIIOTHA Bh3BPHIIAEMOCT (C
U3KIIIOUYCHUEC Ha WHBECTUIMUTE HA Te3W MOAGOHIOBE B APYrM NPEANPHATHS 33 KOJCKTUBHO WHBECTHPAHE,
ycraHoBeHH B JIrokceMOypr, 3a KOUTO HE C€ HAYNCIIABA JaHBK) U ¢ JaHbK oT 0,01% roaumHo BEpXyY Mon(GOHIOBETE C
MapudHu CpEeACTBa, KaTeropus KiacoBe ,M®, kareropus kimacose ,,I“ u kareropus kimacoe ,,O° OT BCHYKH
nondonmose (,,AOOHaAMEHTEH JaHbK ‘), KaTo TO3W JaHBK Ce 3aIulalia BCAKO TPUMECEUHne Ha OCHOBAaTa Ha CTOWHOCTTA
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Ha HeTHHUTE akTHBH Ha POHJA B Kpas Ha ChOTBETHOTO KasleHAapHO TpuMmeceune. [lewanbara ot 0,01% romumuo Taxe
d'Abonnement e 3a Te3W NPUTEKATEIIM HA aKIMH, TOMYCHATH B KaTeropus KiacoBe M, kareropus kimacoe | u
kateropus kinacoBe O Bb3 OCHOBA Ha JIOKCEMOYPICKUTE MPAaBHU, PETYIATOPHU U JAaHBYHH PA3NOPenOH, Thil KaTo Te
ca u3BecTHH Ha DoHMA IO BpeMe Ha MpreMaHe Ha MHBECTUTOPHUTE B TO3M Kiac akinuu. He ce maBar rapanimu obaue,
KaKTO 32 MUHAJIOTO, TaKa U 3a OBACHICTO, a TOA00HA OIICHKA € MPEAMET Ha ThJIKYBaHE HAa CTATyTa HA UHBECTUTOPHUTE
— JIaJId OTrOBapsAT Ha CHOTBETHUTE M3HMCKBAHUS 3a MPHUTEKATEIN HA aKIUKM OT Kareropus kimacoBe M, [ u O — ot
KOWTO U J1Ja € KOMIICTCHTCH OpraH. Becsko BE3MOXKHO MOBTOPHO KIACH(HUIMpPAHE, U3BBPIICHO OT aJMHHUCTPATUBCH
OpraH 1O OTHOIICHHE Ha CTaryTa Ha WHBECTUTOPHUTE, MOXE Ja JOBEAC M0 OOJIaraHeTO Ha IS KJac akiuu C
aboHaMeHTeH JaHbK B pazmep Ha 0,05% romumHo.

JApyru nanbum

e [Ipu emutHpanero Ha akuuu B JItokceMOypr He ce IBJDKH repOOB HAJIOT WIH APYT JaHBK.

o B JlrokceMOypr He ce IBJDKU JaHBK BHPXY PCATU3UPAHOTO WU HEPEATH3HPAHO MOBUIICHHUE HA CTOWHOCTTA HA
aktuBute Ha DoHpaa.

e [Ipuxonute, monydeHu BbB DOHIA OT MHBECTHUIIMUTE MY, MOXKE Jla TOMJICKAT HA oOJlaraHe C HEBH3CTAHOBHMU
JlaHbLM MIPU U3TOUYHUKA B CTpaHaTa Ha MPUXOAU.

b. JAHBYHO OBJIATAHE HA AKIIMOHEPUTE B JIIOKCEMBYPI'

JIrokcemOypr

WHBecTuTopuTe HE MOMIEXKAT HA OOJaraHe ¢ JaHBK BbPXY KalHMTAJIOBH Ie4ajOH, MOAOXOACH AAHBK, JaHBK BBPXY
JapeHusITa, NaHbK HACIEACTBO WM JAPYTH AaHBIM B JIfokceMOypr (¢ M3KIIIOYEHHE Ha MHBECTHTOPH ChC CENAIIHIIE,
MIOCTOSIHHO TpeOMBaBaHE WIIM MSCTO Ha CTOMAHCKa JIeiHOCT B JIfokceMOypr M HSKOM MHBECTHUTOPH C NPEAMIIHO
MIOCTOSTHHO TIpeOnBaBaHe B JIIokceMOypr Witk ak[IMOHEPH, ITpUTex)aTeny Ha rmosede oT 10% ot akuuute Ha QoHpa).

Oo0ma uapopmauus

[NoreHnmaTHUTE WHBECTHTOPH CJIeABa Ja CE€ OCBEAOMAT OT MNPO(ECHOHANHHTE CH CBHBETHHIH OTHOCHO
MOCIICNCTBUATA 3 TAX OT MPUIOO0MBAHETO, IMPUTECIKABAHETO, 00PATHOTO M3KYIyBaHE, MPEXBHPISHETO, Mpoaaxbara
WM KOHBEPTHUPAHETO Ha aKIMH, ChIVIACHO ChOTBETHUTE 3aKOHH, JEHCTBAllld B IOPUCAMKIUUTE, HA KOUTO TE ca
MOJAYMHEHH, BKIIIOYUTEIHO AAHBUHMUTE IOCIEACTBUS M PEKUMHUTE Ha BalyTeH KOHTpoia. TakuBa mocieauuu
(BKITIIOUUTETHO HAJIMIMETO U CTOWHOCTTA HA JaHBYHHUTE OOJICKYCHHS 332 HHBECTUTOPUTE) 1€ C€ pa3inyaBaT CIOpes
3aKOHOJIATEJICTBOTO U MPAKTUKATa B IbpKaBaTa, HA KOSATO MHBECTUTOPUTE Ca TPaXKIaHH, B KOSATO MPeOMBABAT, HMAT
MTOCTOSTHHA PETUCTPAITHSL, WK KBJICTO Ca YIPEICHU, KAKTO U CIIOPE]] TEXHUTE JTHYHHU 0OCTOSTEIICTBA.

B. JOIIYCKAHE 1O ®PEHCKUA ,,PLAN D’EPARGNE EN ACTIONS*

Hoadonnosere, n3bpoeHn 1o-gomy, ce yNpaBIsiBaT, 33 Ja Ce OCMIYPH NPaBO Ha Ion3aHe Ha (peHckus ,,Plan
d’Epargne en Actions® (,,PEA*):

- Equity Euroland Value

- Equity Euro Select

- Equity Europe Select

- Equity Euroland Small Cap

- Equity Europe Small Cap

- Equity Europe Restructuring

- Equity Europe Minimum Variance

- Index Equity Euro.

XIX.  AONBJHUTEJHA UH®OPMAILHUS 3A PASIIPOCTPAHEHUETO HA ®OH/IA B UTAJIUSA

WuBecTuTOpuTe CE YBENOMSBAT, Y€ MCCTHUTC IUIATCXKHH arcHTH WM (UHAHCOBH IOCPETHHIM MOTar Ja WM
HaYUCIIAT ONpE/IeNICHN TaKCH 3a 3aIicBaHe, 00paTHO M3KyIyBaHe M KOHBEPTHUpaHe Ha akuuu Ha DoHa.

OcBeH TOBa paszen ,,MHOTOTOIUIIICH HHBECTHIIMOHEH IUIAH ¢ U3MEHEH, 32 Ja Ce YTOYHH, Y€ 33 MHOTOTOIHITHHUTE
WHBECTHIIMOHHU IUIAHOBE, MpeIyiarand B MTamus, ako MHOTOTOJUIIHATA WHBECTHLUS ObIC MPEKpaTCHa MpPeAH
JIOTOBOPCHUSL KpacH CPOK, pasMEphbT HA IIbPBOHAYAIHUTE TAKCH W HAYUCIICHHS, IUIATUMU OT CHOTBETHHUTE
aKIMOHEPH, MOXKE J1a ObJIe TO-TOJSIM, OTKOJKOTO OM OWJIO B CIy4all Ha CTAHAApPTHU 3alMCBAHUS HA aKIMH CIOPE]
nopo6Ho onrcanoTo B [Tpunoxenue 1 ,,Kimacose akmm®.
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‘ XX.  JOI'BJIHUTEJHA UHOOPMAIUA

A IMPABOMOIIIUA 1 OTPAHUYEHUSA ITPU NHBECTUPAHE

Bceexn mondonn ce cumra 3a ormenexn [TKUIILK mpu ommcaHWeTo Ha Te3W MPaBOMONINS M OTPaHUYSHUS TpPH
HWHBECTHPAHE.

1.1 ®DoHABT MOXeE Ja UHBECTHPA BbB!

(@)

(b)

(©)

(d)

(€)

()

@

MIPEXBBPINMHU [IEHHU KHIKa M WHCTPYMEHTH Ha MapU4HMS Mas3ap, JOIYCHATH 10 WIM ThPTyBaHH HA
perynupas mazap 1o cmuchia Ha JJupexrusa 2004/39/EO na EBponeiickus mapiamenT u Ha ChBeTa OT
21 anpun 2004 r;

IMPEXBBPIMMH LIEHHU KHW)Ka M MHCTPYMEHTH Ha IAapU4YHUA Ma3ap, ThPryBaHM Ha JApYr Masap B
IbpKaBa-wIeHKa Ha EBpONEWCKHs ChI03, KOMTO (DYHKIMOHHMpPA PEIOBHO, NMPHU3HAT € U € IyOIHmIHO
JOCTBIIEH. 3a IeIuTe Ha TO3U pasfeln, ,JbpXKaBa-dJieHKa™ IIe O3HadaBa bpikaBa-uleHKa Ha
EBpornelickus ¢bl03 U IbPKAaBUTE, KOUTO Ca JOTOBOPHU CTPAHU Ha CIIOPa3yMEHUETO 3a Ch3AAaBAHE Ha
EBpomneiickoto nkoHoMudecko npoctpanctso (EUII) B rpanunure, 3al0keHH OT TOBa CIIOpasyMeHHE U
CBBP3aHUs C HETO 3aKOH;

NPEXBBPIMMHU EHHU KHIDKA ¥ MHCTPYMEHTH Ha NMapU4yHMs Ia3ap, O(QUIMAIHO [TPUETH 338 ThPIOBUS HA
¢donmoBa Gopca B IOMyCTHMa 32 MHBECTHPAHE JbpiKaBa WM ThPTyBaHH Ha JPYr peryjaupaH nasap B
JOIyCTUMa 3a HMHBECTHUpPAHE [bpiKaBa, KONTO (YHKIMOHHMpAa PENOBHO, NPU3HAT € M € IMyOIHYHO
JOCTBIIEH.

HoBoemurrpanu npexBbPJIMMHU LICHHU KHU)Ka U MHCTPYMEHTU HA MapU4YHHUA I1a3ap, IIPU yCIOBUE
ye:

- YCIOBHMATa Ha EMHCHATAa BKJIIOYBAT 3aJbDKCHHE 3a IIOJaBaHe Ha 3asBlICHHME 3a O(HUIUATIHO
npueMaHe 3a Thproeusi Ha (oHIOBa OOpca WIIM Ha JpYr perynupaH nasap, Koiito ¢yHKIHOHHpa
PEIOBHO, MPU3HAT € U € IYOINYHO JOCTBIICH;

- TOBA AOITYCKaHE 10 TbpProBus € 00€e3Ie4YeHo B CpOK OT €JHa roauHa OT EMUCHsATA.

Hsutose ot ITKUIILK, monyuwmiu paspemierue cbriacuo Jupexrusa 2009/65/EO w/unu apyru [TKU mo
cMmuchbiaa Ha wi. 1, maparpad (2), OykBu a) u 0) or JupexruBa 2009/65/EO, He3aBucHMO Janu ca
YCTaHOBEHH WIH HE B IbpKaBa-ujeHKa Ha EBporneiickus chio3, IpH YCIIOBHE Ye:

- rtakuBa [IKU ca nomyumim pa3penieHne 1o CHilaTa Ha 3aKOHH, KOUTO TPEIBIKIAT, 4e Te e Obaar
npeaMer Ha Hajazop, koWto KHOC mnpuema 3a eKBUBaJIEHTEH Ha TO3W, MpPEIBUIECH B
3aKOHOJIATEICTBOTO Ha EBPOIEHCKUS CBIO3, KaKTO M Y€ CHTPYIHHYIECTBOTO MEXIY HAI30PHHUTE
OpraHu € JJOCTaThYHO TapaHTUPAHO;

- HHBOTO Ha 3alldTa Ha TPUTESKATEIHTE Ha AsuioBe B TakuBa Jpyru [IKW e paBHOCTOWHO Ha
npenBuaeHoTo 3a npurtexarenure Ha AsuoBe B [IKUIILK u no-cneuuanHo, ye mpaBuiara 3a
OTIENTHO CHXpaHJIBAHE HAa AKTHBHTE, ITONYyYaBAHETO M MAaBaHETO Ha 3acMH, 3a HEMOKPUTHUTE
MpoIaX0M Ha MPEXBHPIUMH IICHHU KHIDKA W MHCTPYMEHTH Ha MApUYHUS TMa3ap ca eKBHBaJCHTHHU
Ha m3uckBaHuATa 1Mo Jupextusa 2009/65/EO;

- HeﬁHOCTTa Ha JOpYyrure I[IKM ce oTumTa B MIECTMECECYHU MU TOAUIIHKU OOKJIaau, ITO3BOJIsIBAIIA
OIICHKA Ha aKTUBUTC U MMACUBUTC, IPUXOAUTE U IleﬁHOCTTa npe3 CbOTBETHUA OTYCTCH MEPUOA;

- He noseue oT 10% ot aktuBure Ha TakuBa [IKUIILK wmn npyru I1KHU, unero npunobusane ce
IUIAaHMPA, MOTAT Jla Ce MHBECTHPAT CHBKYIHO, ChOOPA3HO TEXHHUTE YYPEIAMTEIHH JOKYMEHTH, B
nsmose Ha npyru [TKUTILK wmm apyru [TIKU (napuuanu ,,iieneBu Gpongose ).

Koraro namen mondona MHBECTHpaA B JsUTOBE Ha IeJieBH (OHIOBE, KOUTO ce ympapisBaT oT Amundi
Group, Ha Amundi Funds He MoXe f1a ce HaYMCIABAT TAKCH 3a 3alMCBaHE, KOHBEPTHPAaHE U O0OpaTHO
N3KyITyBaHe (CBbP3aHM C T3 HHBECTHUIINN).

JCIIO3UTHU B erJlI/ITHI/I I/IHCTI/ITyHI/II/I, IIOoUICXKalllu Ha IIAlaHE l'lpI/I IIOMCKBAHC UJIU C npaBo aa 6’BllaT
M3TETVIEHW W HMalld TaJeX He IMOoBeYe OT JBaHaJeceT Mecela, MPH YyCIOBHE 4Ye KpenuTHaTa
WHCTUTYIMSI WMa Celanuine B IbpkaBa-wieHka Ha EC wim, ako ceganuieTo Ha KpeauTHaTa
WHCTUTYIMSI CE€ HaMHpa B Ibp)KaBa, KOSATO HE € WICHKA, NMPH YCJIOBHE Y€ KbM Hesl Ce Tpuiarar
pauMoOHaIHU MpaBWiIa 3a ynpasieHue Ha aeitHoctra, cuutanu or KH®C kato ekBUBajleHTHH Ha Te3H,
3aJI0’KEHHU B 3aKOHOJIaTEJICTBOTO Ha EBpomneickus chio3;

JICPUBAaTHBHU (DMHAHCOBHM MHCTPYMEHTH, BKIIOYMTEIHO €KBUBAJICHTHH MHCTPYMEHTH CHC CETBIMBHT
cpellly apuyHa CTOMHOCT, ThPI'YBaHHU Ha PETyJIUpaH ra3ap, OTroBapslll Ha M3UCKBaHUATA 110 OyKBH (a),
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(6) u (B) mo-rope; W/Wiu AepUBaTUBHU (MHAHCOBH WHCTPYMEHTH, ThPTYBaHU Ha U3BHLHOOPCOBHS IMazap
(,,OTC nepuBatuBu‘), PN yCIIOBUE Ye:

- 0a30BHUTEC aKTHUBH CE€ CHCTOSAT OT MHCTPYMEHTH, MOCOYCHU B A.l., GDMHAHCOBU MHAEKCH, JNXBEHH
NIPOLEHTH, BalyTHH KypCOBE WIM BalyTH, B KonTo QDOHIBT MOXKE Ja HMHBECTHpA CBIVIACHO
WHBECTHIMOHHNUTE CH LIEJIH, KAKTO € IIOCOYEHO B yUPEIUTEIHUTE NToKyMeHTH Ha DoHpa,

- HACpELIHHUTE CTPaHU IO CHCIIKUTE C U3BBHOOPCOBH AEPUBATHBH Ca MHCTHUTYIMH, MOJUICKALIH Ha
HaJI30p 32 palMOHAIHO YIpaBJICHWE HA JEHHOCTTa, W NPHHAUIEKAT KbM KaTErOpUHTE JIHIIA,
omobpenu or KHOC, u

- I/I3B’LH60pCOBI/ITe JACPUBATUBU NOMAJICIKAT HA HAJACK/HA U IMPOBEpHMa BCCKUIHCBHA OIICHKA U I1O
WHULMaThHBa Ha POoHaa MoraT Jaa 6’LL[aT npoaaaAcHu, JJUKBUAWPAHU WJIN 3aKpUTHU YPE3 HaCpeliHa
CAECJIKa 3a MpUXBaIlaHe, 10 BCAKO BPEME U Ha CIpaBE€inBaTa UM IICHA,

MHCTPYMEHTH Ha MapUYHUS Ma3ap, pa3iudHu OT Te3U, ThPTryBaHHU Ha PEeryJIUpaHu Ma3apu U Monajaiiu
B oOxBaTta Ha wi. 1 oT 3akoHa oT 2010 T., aK0O eMUCHATA WA CAMUSIT EMUTCHT HA TE3U MHCTPYMCHTH ca
peryiIHpaHy 3a IeJNTe Ha 3alliTaTa Ha HHBECTUTOPUTE U CIECTABAHIATA, U IIPH yCIOBHE Y€ TE ca:

- €MUTHpPAHU WIN T'apaHTHpPaHU OT LICHTPaJIHA, PErMOHAJIHA WM MECTHA YINpPaBJICHCKA CTPYKTypa
WM OT LeHTpajJHa OaHKa Ha Jbp)KaBa-uwieHkKa, oT EBporeiickara neHrpainna 6anka, EBponenickus
cbio3 uiK EBpomneiickaTa nHBeCTUIIMOHHA 0aHKa, OT AbPXKaBa, KOSATO HE € JbpiKaBa-uIeHKa WIH, B
cirydail Ha (enepanHa AbpXKaBa, OT €IUH OT WICHOBETE, CHCTAaBAIIM (enepanuara, WIH OT
MEXAYHapOJAEH OpraH, B KOMTO y4acTBar €1Ha WIX [I0BEUE AbP>KaBU-UIICHKH, UIU

- eMHTHpaHHU OT NPEATIPUSATHE, YNNTO IEHHM KHIKA Ce THPIyBaT Ha PETYIUpAH Iasap, OTrOBapsII]
Ha W3UCKBaHUsITa 110 OyKBH (a), (0) u (B) mo-rope, uim

- CGMUTHpPaHH WIM TapaHTHPaHH OT MPEANpHUATHE, IMOMICKAIIO HAa HAA30p 3a PaIOHAIHO
yIpaBJIeHHE Ha IEHHOCTTa B ChOTBETCTBHE C KPUTEPHH, OTIPEICIICHN OT IMpaBoTO Ha EBpomelickus
CBIO3, WM OT NPEANPHATHE, IOMICKAN0 M CHa3Ballo IpaBHia 3a HAA30p 33 PAaNHOHAIHO
ynpaBiieHue Ha aeiHoctTa, cuutand oT KH®C 3a Hail-MaaKoTo TOJNKOBA CTPUKTHH, KOJIKOTO TE3H,
3aJI0’KEHHU B 3aKOHOJIaTEJICTBOTO Ha EBpomnelickus cbhio3, Win

- eMUTHpaHH OT JAPYTd EMHTEHTH OT Karteropuu, onodopenu or KH®C, mpu ycnoBue ue
MHBECTHIIMUTE B TaKWBa MHCTPYMEHTH ca OOCKT Ha 3allliTa Ha WHBECTHTOPHUTE, PABHOCTOIHA Ha
MpeIBUIcHATa B TOPHUTE IbPBH, BTOPH M TPETH ab3alll W TPH YCIOBHE Y€ CMHUTCHTBHT €
JIPYXECTBO, YMMTO KAaIUTall M PE3EpBH ca B pa3Mep Ha Hal-Mayko JeceT MminoHa espo (10 000
000 eBpo) M KOETO M3TOTBS M MyOJIMKYBa CBOMTE TOAUIIHH CYETOBOJHH OTUYETH B CHOTBETCTBHE C
Yersbprara aupektuBa 78/660/EVO u e npeanpusthe, KOCTO B pAMKUTE Ha TpyIa IPYKECTBa,
BKJIFOYBAIA €JHO WM TOBe4e MyOINYHU JPYKECTBA, € CIEHaIN3UPaHO BbB (DMHAHCUPAHETO Ha
rpynara, Wid € NpeANpusiTHE, KOeTO € CIEelUAM3UpaHo BbB (PMHAHCHUPAHETO Ha APYKECTBA M
CHOCOOM 32 CEKIOPUTHU3ALINS, MOJI3BAIIN Ce OT OAaHKOBA JIMKBHU/HA JINHHUSI.

1.2 ®ougsT 00aye HE MOXKE:

(2)

(6)

Ja uHBecTHpa nosede oT 10% OT HETHUTE aKTUBHM Ha KOWTO i Jia € moaQoH B MPEXBbPIMMH LECHHH
KHIKA U MTHCTPYMEHTH Ha MapUyHUs [1a3ap, pa3IMuHU OT MOCOYEHUTE B Touka 1.1 mo-rope;

Ja HpI/IH06I/IBa 6J1aropozum METaJil WK NPEACTABAIIN ' CepTI/I(bI/IKaTI/I 3a KOUTO U Ja € HOI[(i)OH,H;

(DOH,H’I)T MOXK€ J1a IpUTeI)KaBa AOMbJIBAIU JIUKBUIHU aKTHUBU.

1.3 ®oHIbT MOXKE Ja MPUAOOMBA JBWKAMO M HEABM)KMMO HMYIIECTBO, KOETO € HEOOXOIWMO 3a TPSKOTO
OCBILIECTBABAaHE Ha IEHHOCTTA MY.

14 (a)

(6)

(8)

DoHIBPT MOXKE Ja WHBecTHpa He moBede OoT 10% OT HETHHWTE aKTHUBU Ha KOHTO W 1a € moAadoHI B
MIPEXBBHPIMMH I[IEHHU KHIDKA WJIM WHCTPYMEHTH Ha TApUYHUS Tas3ap, W3JaJeHH OT €AWH U ChINU
E€MUTCHT.

DOoHIPT HE MOXKE Ja WHBecTHpa moBeue oT 20% OT HEeTHHWTE aKTHBHM Ha KOWTO WM Ja € moadoHa B
JIETIO3UTH, HAIPABEHHU B €/1HA U ChIIA UHCTUTYLIMS.

PuckoBara ekcro3uims Ha AaacH NoA(GOHI KBbM HacpellHa CTpaHa [0 CAEIKa C HM3BHLHOOPCOBH
JIEpUBAaTUBY HEe MOXxe Aa Haaumasa 10% OT HETHWUTE aKTUBUM HA TOAQOHIA, KOTAaTO HacpelrHaTa
CTpaHa € KpemuTHa WHCTUTYLHS, TIocodeHa B Touka 1.1, €) mo-rope, wiu 5% OT HEeTHHWTE aKkTHUBU B
OCTaHAJINTE CIyYamu.
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OO0mara CTOMHOCT Ha TPEXBBPIUMHTE IICHHH KHIDKA W HWHCTPYMEHTH Ha TIApUYHUS Tazap,
MPUTE)KaBaHU OT NaAeH NMOAGOHA W W3IAaJCHH OT €MUTCHTHUTE, BbB BCEKH OT KOWUTO MOA(DOHIBT
HWHBECTHpA TOBeYe OT 5% OT HETHHUTE CH aKTHBH, He TpsiOBa aa mpesumana 40% OT CTOWHOCTTA Ha
HETHHUTE MY aKTHBH. TOBa OrpaHHUYCHHE HE CE OTHACH 3a JICTIO3UTH BbB (PMHAHCOBU MHCTUTYIHH, OOCKT
Ha HAJ30p 3a PalMOHAIHO YIpPAaBJICHUC HA JICHHOCTTA, U 33 M3BBHOOPCOBUTE JICPUBATUBU HA TaKHBA
WHCTHUTYLUH.

IMoadouabT HEe MOXKE na KOMOMHHMpA, KOraTo TOBA IIE JAOBele 0 MHBecTHpaHe Ha mosede oT 20% or
HETHHTE MY aKTUBH B €IUH EMUTEHT, CIICIHOTO:

- VHBCCTUIIMU B IPEXBHPJIMMHU IICHHU KHIKA 1 UHCTPYMCHTHU Ha TIAPUYHUS 11a3ap, U3JaIcHH OT TO3H
E€MHUTEHT,

- JICTIO3WTH, HAIIPABEHU B TO3U EMUTEHT W/WIIH
- eKCIIO3WIHH, IPOU3THIAIIN OT CAEIKH C H3BBHOOPCOBH IEPUBATHBH C TO3U CyOEKT.

OrpaHndeHueTo, NocoueHo B OykBa (a), ce MOBHIIABA 10 MaKCUMyM 35%, ako NPeXBBbPIMMUTE LIEHHU
KHMKa W UHCTPYMCHTHU Ha MapUYHHS Ma3ap ca EMUTHPAHH WIH FapaHTHPAaHU OT AbpiKaBa-wiCHKa Ha
EBpomneiickus cbi03, OT MECTHH YINpaBIsABaIlld OpPTraHM Ha TaKaBa Ibp)KaBa, OT JIbpPXKaBa, KOATO HE €
Jbp)KaBa-wieHKa, WIM OT IyOIIMYHM MEXIYHApOIHU OpPTaHH, B KOMTO ydacTBaT €JHA WM IOBeYe
IbPKaBU-WICHKH.

Ype3 aeporanusi oT OrpaHNYEHMSATA a) A0 A) NO-Tope JajeH NMOA(oHA Moike Ja MHBeCTHPa B
ChOTBETCTBHE C NPUHIHUIA HAa AuBepcupuxanus Ha pucka 10 100% or HeTHHMTe cM AaKTHBH B
Pa3IMYHU NMPEXBbPJIMMH LHeHHH KHHKA U MHCTPYMEHTH HA NMApUYHHUA Na3ap, eMUTHPAHH WJIH
rapaHTUpaHd oT Abp:KaBa-ujieHka Ha Eppomeiickusi cbi03, eIHa WIH TMOBeYe MeCTHH
yYOpaBJIsiBAIM OPraHM HA Ta3d IbPiKaBa, ITbPKaBa, KOSTO He e WieHKa Ha EBpomelickus cbio3,
WIH OT MyOJWYHH MEKIYHAPOJAHHM OPraHH, B KOUTO YYacTBAT eIHA MJIM NOBe4Ye IbPiKABH-
YJIeHKH, IPH YCJOBHeE Ye TO3H MOoA(OH NPUTeKaBa eHHU KHUKA 0T HAali-MaJIKO 1IeCT pa3InyHu
e€MHUCHH, KATO HEHHHUTEe KHHIKA OT BCSIKA OT/eTHA eMHCHsl He MOraT Ja Bb3JH3aT HA IMoBedye OT
30% ot o0mara cyma.

OrpaHnyeHHeTo, MoCcoueHo B OykBa (a) ce yBeianvaBa O MakCUMyM 25% 3a ompezesieHd OOIUraiuy,
AKO Ca EMUTHpPAHU OT KPCAWTHA MHCTUTYILUA, YUETO CCAAINIIC € B AbpKaBa-4JICHKa Ha EBpOHeﬁCKHH
CHI03 W KOATO MOMUICKH Ha CIEIHANeH MyONWYeH HAn30p, MpeAHa3HAUYeH MO 3aKOH Ja 3alluTH
MPUTEKATCIIUTE Ha 06J'II/IF3.HI/II/I. HO-KOHerTHO CYMUTEC, NPOU3ZTUYAIIM OT CEMHUTUPAHCTO HA TE3U
obnmuramnuy, TpsAOBA Ja C€ MHBECTHUPAT CHIVIACHO 3aKOHA B aKTHUBH, KOWTO Ipe3 IIEJHs IMEPUOJ Ha
BaJIMAHOCTTA UM Jla MOTaT Ja MOKPHUBAT MCKOBC, IMPOU3TUYAIU OT O6J'II/II‘aI_[I/II/ITe U KOUTO B Cﬂy‘laﬁ Ha
HECBHCTOSTETHOCT Ha €MUTEHTa Ja ObJaT W3ION3BaHM MPHOPHUTETHO 32 BPbIIAHE Ha TVIABHUIATA H
M3IUIAIAHE HAa HAYKMCIIEHUTE JIMXBU 10 Tsix. Koraro nanen noadoHa uWHBecTHpa moBede oT 5% ot
AKTUBHUTE CH B OOJNMralnuuTe, TIOCOYEHH B IIBPBHS Iaparpad, W3JaJcHd OT €IWH €MHTEHT, o0liara
CTOMHOCT Ha Te3W WHBECTHIIMH HE MO)e jaa Hajasumaa 80% OT CTOWHOCTTa HA HETHHUTE aKTHUBH Ha
moAQoH/a.

[IpexBbpIMMUTE LIEHHU KHIKA U MHCTPYMEHTH Ha MapHYHUS [1a3ap, MOCOYEHH B OYKBH J1) H XK), HE Ce
B3€Mar I10J] BHUMaHKe TpH Npuiiaraie Ha orpanndeHuero ot 40% mo Oyksa r).

OrpaHn4eHUATa, TIOCOYCHN B OYKBH OT a) JI0 1) U XK), He MOTaT Aa ObJaT KOMOWHUpAHW;, OPaIH TOBA
WHBECTHIIMUTE B MPEXBBHPIMMHU IICHHU KHIDKA WM WHCTPYMCHTH Ha MApUYHHS Ta3ap, W3JaJCHU OT
€IMH W ChII EMUTCHT, U B JICTIO3UTH WIH B JICPUBATUBHU HHCTPYMEHTH, PEATH3HPAHU C €IHO U CHIIO
MIPEINpHUsITHE, B ChOTBETCTBHE ¢ OYKBHU OT a) 710 1) ¥ %K), B HUKAKbB CIy4all He TpsOBa J1a HAAXBBPIAT
00110 35% OT HEeTHUTE aKTUBU Ha ToAdoHA.

JpyxecTBa, BKIIOUEHU B €IHA U ChlIa rpyma 3a LeJIUTe Ha KOHCOIUIUPAHE HA CYETOBOJHUTE OTUETH
o cmuchia Ha J{upekruBa §3/349/EMO wiu B ChOTBETCTBHE C MPU3HATH MEXKIYHAPOIHU CUCTOBOIHH
MIpaBWIIa, C€ PA3MIeKAAT KaTO €IHO JINIIE 33 [IEJUTE Ha U3YUCIIIBAHETO HA OTPAHUUEHUSTA, ChIbPKAIIH
ce B Ta3u Touka 1.4.

Janen noadoHa Moxke aa mHBecTHUpa o0mo 10 20% OT HETHUTE CH aKTHBH B NPEXBHPJIMMH IICHHH
KHIKA M HHCTPYMEHTH Ha TIAPUYHUS [1a3ap, B paMKUTE Ha €{HA U ChIIIa TPYIIa OT JAPYKECTBA.

be3 ToBa a HakbpHSABAa OTpaHWUYEHUSITA, IPEIBHICHN B TOUka 1.5. M0-/10ITy, OrpaHHYeHusITa Mo OyKBa
a) Mo-rope ce yBenndanar 10 MakcumMyM 20% 3a WHBECTUIIMHU B aKIMH W/WJH IBJITOBU IIEHHU KHYKA,
M3IaJICHU OT €AWH M CBII EMHUTEHT, KOTaTo IIeJITa Ha MHBECTUIIMOHHATA MOJUTHKA Ha moadoHIa € aa
BB3MPOM3BENE ChCTaBa HA NAJCH WHACKC 33 aKIWW WIN IBJITOBH IIEHHH KHIDKA, KOMTO € MpU3HAT OT
KH®C Bb3 ocHOBa Ha CJIETHOTO:

- CbCTAaBbT HAa MHACKCA € JOCTATBbYHO HI/IBepCI/I(l)I/IHI/IpaH;

- HUHACKCHT € 1O0CTAaThYHO ,Z[O6’bp HWHAUKATOP 3a CbCTOAHUETO Ha I1a3apa, 3a KOWTO ce OTHAacH,
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- CTOMHOCTHUTE My Cc€ Hy6J'II/IKyBaT 110 MOAXOJA1I HAUKMH.

OrpaHn4yeHHeTO, OMpENeICHO B IHPBHUS mHaparpad, ce mosmmasa A0 35%, KOTaTo TOBa CE OKaxe
OTPAaBAaHO OT M3KJIIOUUTEIHU OOCTOSTENICTBA HA Ma3apa M MO-CHEeHUAHO Ha PEeryJupaHu Ma3apu, Ha
KOUTO OIpPE/CICHH MPEXBbPIUMH IIEHHH KHI)KA WM WHCTPYMEHTH HAa HApUYHHUS MMa3ap ca CHIHO
JoMuHHpany. HBeCTHIMATa B pa3Mep 10 TOBA OTPaHUUYCHHUE € MO3BOJICHA CaMO 33 €JHH EMUTCHT.

IMondouasT MoXke na mpuaoOMBa Js7I0BE HA APYT LesieBH (GOHT, IIpU ycinoBHe de He mosede ot 20% ot
HETHHTE MY aKTHBH Ca BIIO)KCHU B €IIMH LeJIeBH (QOHL.

3a menwTe HA MPUJIATAHETO HA TO3M JIMMUT 32 HHBECTHPAHE, BCEKU MOA(OHI Ha 1eeBH (POHI U KOWTO
“Ma MHOXECTBO MOJ(POHAOBE, CE CUMTA 3a OTICIICH EMHUTCHT, NMPH YCIOBHE Y€ NPHUHIUIBT Ha
pa3iencHUe Ha 3aJBDKCHHATA HA OTACITHHTE MOA(GOHIOBE ¢ TapaHTHpaH IO OTHOIICHHE HA TPETH
JIAIIA.

WuBecTunuuTe B Ass10Be Ha IieneBute Goumoe u kouto He ca [IKUIIIK, He Morar na HaIXBBPIAT
cBpBKyITHO 30% OT HETHHUTE aKTHBH Ha MOA(POHAA.

Koraro ®oHIbT ¢ MpUI00WIT JUIOBE OT [ENEeBH (POHIOBE, aKTHBUTE HA CHOTBETHHUTE LIEICBH (POHIOBE
He clie/iBa Ja ObJJaT KOMOMHUPAHHU C 11eJ1 1a He Ce MPEBHIIAT JIUMUTHTE, PSIBUCHNA B OTPAHUYCHUSITA
oT OyKBH a) II0 1) ¥ ) ITO-TOpE.

Koraro nanen noadoun naBectupa B asutoBe Ha apyru [IKUTILK n/unu I[TKU, xouto ce ynpasissar,
HPSIKO WIIK Ype3 OIPaBOMOILABAHE, OT €IHO U CHIIO YIPABIABAILO JPYKECTBO WU KOETO U Ja € IPYro
JPYKECTBO, C KOETO YIPABIIABALIOTO APYKECTBO € CBbP3aHO Ype3 OO0 yIpaBieHHEe M KOHTPOJI WIH
Ype3 3HAYUTETHO MPSKO MM HENPSKO MPUTEXaHHE, TOBAa YNPABIABALIO APYKECTBO WIH JPYTo
JPY’KECTBO HE MOXKE /1a HAuMCIsIBA TAKCH 3a 3allMCBAHE M OOpPAaTHO M3KYIyBaHE BbPXY MHBECTHIIUUTE
Ha noadonzaa B psnosere Ha Te3u apyru [TKUITHK wn/unu [TKH.

Upes neporauus OT ropecnoMeHaToTo orpanndeHue ot 20% M OCBEH ako HE € CIOMEHATO IPYro B
MOJIMTAKATE 3a IIeUTe W WHBECTUIMHTE HA Bceku noadoHnm, Bcekn mondoH (,,3aXpaHBar
[KUIILK®) moxe na naBecTHpa NoHE 85% OT HeTHUTE cHM akTHBH B efuH equHcTBeH [TKUITLK wmmmn
nsutoBete Ha enuH enumHCcTBeH mondona Ha [TKUIILK (,,ynpasmssam [TKUIILK) B choTBeTCTBHE C
pasnopen6ute Ha 3akoHa or 2010 r. B To3m ciywall, Hali-mMHOTO 15% OT HETHHWTE aKTHUBH Ha
CBHOTBETHUS MTOAMOH]T MOXKE JIa C€ HHBECTHPAT B €THO WIIU TIOBEYE OT CICTHHTE:

- TUKBU/IHU aKTHBH,

- ()MHAHCOBM JIEPUBAaTHBHU MHCTPYMEHTH, KOUTO MOTAT JIa C€ M3I0JI3BaT CaMo 3a Xe/KHPaHe,

- IBW)KMMA M HEJBM)KMMA COOCTBEHOCT, HE0OX0IMMa 3a TPSIKOTO YIpaXHSBaHE Ha JIEHHOCTTa MY, aKo
3axpanBamuaT [IKMIIIK e nHBECTHIIMOHHO JPY>KECTBO.

DoHABT HE MOXKE Aa HpI/I}IO6I/IBa aAKIKU C IpaBO Ha 1j1ac, KOUTO ouxa MY IMO3BOJIMJIM Aa YIpaXHsaBa
SHAYUTCIHO BJIMAHUC BbPXY YIPABJICHUCTO HA CMHUTCHTA.

Ocgen ToBa @OHIBT HE MOXKE J]a IPUIOOUBA ITOBEYE OT:
- 10% ot akmuuTe O3 MPaBoO HA TJIaC HA €UH U CHIIl EMUTEHT;

- 10% oT gBpIroBHTE IIEHHHU KHMKA Ha €IUH U CBHIIl EMUTEHT;

25% ot msIoBETE HA €IVH U CHII IeNeBU (GOHT;
- 10% oT MHCTpYMEHTHTE Ha TAPUIHHMSI 11a3ap, U3/AaJIeHU OT €IUH U ChII] EMUTEHT.

OrpaHI/ILIeHI/IHTa, NpeaABUJCHN B TOPHUTEC BTOPU, TPECTU U UCTBBPTU a63aun, Mmorar Ja HE€ CC€ cra3Bar
KbM MOMCHTA Ha HpI/I,HOGI/IBaHCTO, aKO B TO3M MOMCHT 6pyTHaTa CyMa Ha UHCTPYMCHTHUTC Ha MMapU4YHUA
Ina3ap Wil HETHaTa CyMa Ha LICHHU KHWXKa, KOUTO Ca EMUTHUPAHU, HE MOTraT CC U3YUCIIAT.

nmaparpadu (a) u (6) HIMa Ja ce IpUIIaraT 1o OTHOIIEHHE Ha:

- IPEXBbPJIMMHU LEHHU KHU)KA U HHCTPYMEHTH Ha IIApUYHUA [1a3ap, EMUTUPAHU WA TAPAaHTUPAHU OT
IbpKaBa-ujeHKa Ha EBponelickus ¢b03 UM HEMHUTE MECTHU YIIPABIISBALU CTPYKTYDH;

- IPEXBBPJIMMHU LEHHU KHU)KA U HHCTPYMEHTH Ha IIApUYHUA [1a3ap, EMUTUPAHU WA FAPAHTUPAHU OT
I'bpKaBa, KOSITO HE € Abp KaBa-ulIeHKa Ha EBponeickus cbio3;

- MPEXBbPJIUMU LICHHU KHUXKA U UHCTPYMCHTU Ha IMapU4HHUA I1a3ap, EMUTUPAHU OT MCKAYHApOIHU
OpraHn3anu, B KOUTO YJaCcTBAT €JIHA WUJIN ITOBECYC AbPKABU-YJICHKH Ha EBpOHCﬁCKHﬂ CBIO3;

- aKIuu, IPUTEKaBaHU OT MOAGOH] B KallMTala Ha APYKECTBO, YUPEICHO B IbPiKaBa, KOSITO HE €
IbpkaBa-wieHka Ha EBponeiickus cpro3, pu ycaoBre e (i) ToBa APYKECTBO HHBECTHPA aKTHBHUTE
CH MPENMYIICCTBEHO B LIEHHHUTE KHIDKA HA €MHTEHTH ChC CEHAIMINEe W ajpec Ha yIpaBICHHUE B
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Ta3W AbpkaBa, (ii) ChITIACHO 3aKOHOAATEJICTBOTO Ha Ta3W JbP)KaBa, TO3W HAYMH Ha MPHUTEKaBaHE
Ha MHBECTHLMH € €AWHCTBEHHAT, 110 KoWTO DOHABT MOXE [a MHBECTHpA B LICHHUTE KHIKA Ha
€MHUTEHTH OT Ta3u AbpxkaBa, u (iii) ToBa JpPYXECTBO ce chOOpa3siBa C WHBECTHLIHMOHHHTE
OrpaHUYEHUs], IOCOYCHH TYK.

DoHIBT:

(a) HEC MOXCE I1a B3€Ma 3a€MH, C U3KIIFOUCHHUE HA 10 10% oT HeTHHUTE aKTUBU Ha JaJaCH HO)Iq)OH,H n CaMO Ha
BpPEMEHHA OCHOBA.

OcBen ToBa DOHIBT MOXE Aa 3aeMa cpeacTBa B pasmep 10 10% oT HeTHHTE aKTHBM Ha HaJieH
noadoH, 3a Aa CTaHe BB3MOXKHO NMPUIOOMBAHETO Ha HEABMIKMMO HMYILECTBO, HYXKHO 3a INPSKOTO
yhnpakHsiBaHe Ha AeiHocTTa My. CBBKYIIHO, 3a€MHTE HE MOraT Aa HajBumasaT 15% oT pa3mepa Ha
HETHUTE aKTUBH Ha KOWTO U J1a € Ton(pOHI.

ToBa o06aue He orpannuaBa @oHga Aa TPUIOOMBA YYXKICCTPAHHA BajlyTa IOCPEICTBOM
koMreHcanuonuu 3aemu (back-to-back).

(b) He Moxe ma mpemocTaBs 3aeMM WM Ja ObJe MOPBUUTENT HAa TPETH JiMma. ToBa He mMpedd obade Ha
doHma ma MpuUAOOHBa TPEXBBPIMMH IEHHH KHIDKA, MHCTPYMEHTH Ha MApWYHUA Ta3ap WM JIPYTH
(MHAHCOBH MHCTPYMEHTH 10 Touka 1.1, OyKBHU 1), %K) U 3), KOUTO HE Ca HAITBJIHO M3IIJIATCHU.

(C) He MOxe Ja W3BBPIIBA HEHNOKPUTH MPONAKOM HA NMPEXBBPIMMH LICHHU KHIDKA, MHCTPYMEHTH Ha
MapUYHHS T1a3ap WIK Opyrd (GUHAHCOBH MHCTPYMEHTH, IOCOYECHU B Touka 1.1, OyKBH 1), X) U 3).

qDOHZ[’BT HC € 3aABJIKEH J1a CC CLO6p33$[Ba HECOPEMCHHO C OTPAHUYCHHUATA, ONIPCACIICHNU B TO3U pa3acil, Ipu
YOPAXXKHABAHCTO Ha IIpaBa HA 3alIMCBAHC, MPOU3THUYAIN OT MPUTCIKABAHC HA MPCXBHBPJIMMH ICHHU KHUXA
WM UHCTPYMCHTHU Ha MapUIHUS 11a3ap, KOUTO Ca 4aCT OT TCXHUTC aKTHUBU.

HpI/I CIIa3BaHC Ha HNpHUHIOHMIA Ha pPa3lNpCACJICHUC Ha PUCKA, AAJCH HO,I[(I)OHI[ MOXE Oda C€ OTKIOHH OT
HWHBCCTUIHUOHHUTE OIPAHUYCHUS, IMMOCOYUCHH B TOpEClIOMCHATaTa TO4YKa 1.4. 3a CpOK OT IIEeCT Mecena,
CYUTAHO OT AaTaTa Ha pa3pCHICHUCTO 3a HCTOBOTO Cbhb3JdBaHC.

AKO OTpaHMYEHUSTA, IIOCOUYCHH B NMPEAXOAHMA Maparpad, ce NPeBHIIAT 110 NMPUYMHN M3BBH KOHTpOJIAa Ha
@oHa WM B pe3ynTaT Ha YHPaKHABAHETO Ha MpaBo Ha 3amucBaHe, POoHABT TpsOBa Ja BB3NpHEME KaTo
IIPUOPUTETHA LIeJ Ha CAENKUTE CH I10 IIPoJaXkda MpeoJoNsIBaHeTO Ha TOBA MOJIOKEHUE, KaTO Ce B3eMaT Ipej
BH/JI HHTEPECUTE HA IIPUTEIKATCIIUTE HA JAJI0BE.

I'mo6ayHaTa eKCIIO3ULU Ha Aa/ieH NoA(QOH, CBbpP3aHa ¢ IepUBATUBH, HEe TPAOBa Jja HaABUILIABA pa3Mepa Ha
HETHHUTE aKTUBH Ha MOpTdeiina My.

CbBKyIHATa €KCIO3UIUSI KbM 0a30BUTE aKTHBH He TPsOBa Ja HAJAXBBPJS TPAHUIIUTE 33 WHBECTHIIHH,
onpezeneHa B OykBU OT a) 70 1) U ) OT Touka 1.4. bazoBure MHBECTUIIMN HA OCHOBABallll CE€ HA MHJEKC
JICpUBATUBHHU (DUHAHCOBU MHCTPYMEHTH HE CE KOMOMHHPAT C OTPAHUYCHUSATA, OTPEICIICHH B OYKBHU OT a) 10
1) M ) OT Touka 1.4.

KOFaTO HpeXB’LpHI/IMI/I OCHHU KHUXXaA WIN I/IHCprMeHTI/I oT HapI/I‘IHI/ISI na3ap C'I)}I’Bp)KaT I[epI/IBaTI/IBeH
I/IHCprMeHT, IIOCJICAHUAT CJIeABa da CE€ B3EMa Hpe,[[BI/I[[ HpI/I CIIa3BaHC Ha U3HCKBAHUATA HA HacToOAllaTa
Touka 1.8.

Hanen monadoHL MOXXKe Ja MHBECTHpAa B HMHCTPyMEHTH Mo Touka 1.1 OykBa (k) ¢ men e(heKTHBHO
yTpaBjeHue Ha nopTdeiiaa WM KaTo 4acT OT MHBECTUIIMOHHATA CH CTPATETHsl.

DoHABT HE MOXKE Ja MPUI00MBA 32 CMETKa Ha KOWTO U Jia € MOA(OH OIIHs, CBbP3aHa C IICHHHU KHIDKA WU
KaKBHTO U JIa Ca BApaHTH, aKO B PE3yJITAT HA TOBA CTOMHOCTTA HA BCHYKH 0a30BU IICHHU KHIDKA, BbB BPB3Ka
C KOWTO TO3U MOA(OHA MPUTEkKaBa OIIUHM MM BapaHTH, KOUTO HE C€ IBPKAT C IeN Xe/DKUpaHe, Iie
HagBuiu 15% OT HeTHaTa CTOMHOCT HA AKTUBUTE MY.

1.10 danen noadoHa MOXe Ja 3amuiile, TpUA0o0ue |/ I pUTekKaBa IIEHHN KHIXKa, KOUTO TpIOBa Ja ce u3najar

WM Ce M3JaBar OT eMH WK noBede noadonnose Ha PoHa, ako NOA(GOHIBT HE TOIEKH HA H3UCKBAHUATA
Ha 3akoHa oT 10 aBryct 1915 . 3a TBHPrOBCKHTE APY)XECTBa, U3MEHEH BBB BpPB3Ka CHC 3alHCBAHETO,
MpUI00MBAHETO W/MITH MPUTEKABAHETO OT JaJJCHO APYKECTBO HA COOCTBEHH aKIUH, IIPU YCIOBUE 00aue Je:

e  IeNeBHAT NOADOHI, OT CBOS CTpaHa, HE MHBECTHPA B MOAPOH/IA, UHBECTUPAJ B TO3H LIEICBU MOADOHT;

e He moBeue oT 10% OT akTHBHTE Ha LeNeBHs MOADOHI, YHETO NMPUAOOMBAHE MPEICTOM, MOXE Ja Ce
WHBECTHPAT B ISUI0BE Ha APy neiesu noAadoua or ®onna; u

e [paBara Ha Ilac, aKO MMa TaKWBa, CBbP3aHU ChC CHOTBETHUTE LICHHH KHU)XKa, BPEMCHHO Ca OTMCHEHH
3a CpoKa, Ipe3 KOMTO Te ca MpHUTE)KAHUEC HAa KOHKpeTHHs moadoHn u 0Oe3 Ja ce HapyliaBatr
pasmopenduTe 3a HeoOxoauMaTa 00paboTKa B CYETOBOJHUTE CMETKH 1 TIEPUOIUIHUTE OTYETH; 1
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o IIpU BCUYKHU CIIydau, JOKAaTO TE3W HCHHU KHHKA Ca MPUTCKAHNUC Ha HOII(I)OH,Z[a, CTOMHOCTTA MM HsMa Ja
CE€ B3€Ma IMpPCABHUJ 3a HU3YHUCIIABAHCTO Ha HCTHUTC AKTHUBHU Ha cDOHI[a, C mei1 ma C€ IpoBEpHU
MUHUMAJIHUAT MIpar 3a CTOMHOCT Ha HETHUTE AKTHUBHU, OMPCACIICH OT TO3U 3aKOH; U
° HiAMa )1y6J11/1paHe Ha praBJ’IeHI/IeTO/Ha‘{HCHHBaHeTO Ha TaKCUTC 3a 06paTHO N3KYITyBaHC Ha TC3U aKHUU
Ha HUBOTO Ha HOL[(l)OH[[a oT CDOHZIa, HWHBCCTHPAJ B LICJICBUA HO,Hq)OH,H, " TO3U LCJICBU HO[[(l)OH,H.

JOIIbJIHUTEJIHA UHBECTUIIMOHHHU OTPAHUYEHUSA

1.1 O61o orpanunyeHue

OcBeH ako B MHBECTHIIMOHHATA IOJUTHKA Ha AajgeH Mon(dOHI HE ca OMpeAeieHH APYTH OTPaHWYCHUS,
Bcekd mondoH Moxe Aa mputexana 10 10% ot cBourte aktuBH B AsmoBe win akiuu Ha [TKUTIHK n/wunmn
IIKU (xakTo ¢ ommcaHO TO-Tope B pasnen ,,JlombiHutenHa uH(opMarms: [IpaBoMONIUsS U OrpaHUYCHUS
IIpU UHBECTHUPAHE ™.

1.2 Orpanuyenns, npuioxumu KeM noadona Equity Korea

To3u mondoHp e cra3Ba BCUYKH MpaBWiia U Hapenou, nznaneHu oT @onmgosara 6opca Ha Kopest (,,KRX®),
MIPWIOKHUMH KbM HHBECTHIMHUTE OT UY)KACCTPAHHU JIMIA B IIEHHW KHIKA, PETHCTPUPAHH 32 THPTOBHUS Ha
@ongoBara Oopca Ha Kopes, BxmountenHo IIpaBmmara 3a mnpomaxOM W TOKYNKH Ha aKOWH OT
gyxaectpanan ymna, npueta or KKOH (KSEC) na 30 cenrremBpu 1991 T. 1 M3MEHSHE IEPUOAWYIHO CIIET
TOBA.

1.3 Orpanunyenus, NPUJIOKUMHU KbM NOA(POHI0BETE, HHBECTHPALIM B CEPTH(PUKATH 32 yyacTHe B
kanutaja (P-Notes)

Huro enun noadona He Moxe 1a nHBectupa noseue oT 30% ot HeTHUTE cu akTuBH B P-Notes, 0azupanu Ha
KuTalicku A-akuuu. 3a ga u30erHeM HeAOpa3yMEHUsATa, Ie YTOYHUM, Y€ IIOHACTOSIIEM TOPHOTO
OrpaHHYEHHUE Ce OTHACS 3a CleJHUTE MOAGOHAOBE CHOOPA3HO MHBECTHIMOHHATA MM IONUTHKA: ,,Equity
ASEAN®, ,Equity Emerging Internal Demand®, ,Equity Emerging Minimum Variance* u ,Equity
Emerging World*.

1.4 TexHUKH U HHCTPYMEHTH, CBbP3aHHU C MPEXBBPJIUMH LIEHHH KHIKA U HHCTPYMEHTH HA MaPpUYHUS
nasap

Beeku moadona Moxe a U3IM0I3Ba CIACIHUTE TEXHUKH M MHCTPYMEHTH C IeJ1 ¢()eKTHBHO YIpPaBJICHHE Ha
nopTdeiina, Ipu YCIOBHE Y€ CE CIa3BaT MpaBuiiaTa, OnpeaeacHr B UPKyIsapHO mucmo 08/356 na KHOC.

a. I[aBaHe 1 B3€MaHC Ha3a€M Ha IICHHHU KHH>XXa

Bceku HOI[(i)OHI[ MOXE Jla HM3BBpIIBaA ONECpallMi MO JaBaHC M B3€MaHC Hasa€M Ha HEHHU KHHWXa IIpU
CJICAHUTEC YCJIOBUAL.

Bceku moadonx Moke 1a JaBa Ha3aeM IIEHHUTE KHIKA, BKIIOYCHU B TOpT(eiina My, Ha 3aeMOIOyJaTe,
NPSKO WM 4Ype3 CTaHAapTU3MpaHa CUCTeMa 3a 3aeMaHe Ha LEHHM KHWXa, OpraHu3hpaHa OT NpU3HATa
KIIMPUHIOBAa HWHCTUTYLMS, WIM 4Ype3 CHUCTeMa 3a 3aeMaHe Ha UEHHM KHUXa, OpraHu3upaHa oT
CIieNMaM3upaHa B TO3W BHUJ CICIKN (PUHAHCOBA MHCTUTYIIHS, KOSITO TOJJIEKH Ha MpaBUiIaTa 3a HaJI30p 3a
palMoHamHO ympaBieHWe Ha jaeilHocTtTa, cuntaHu oT KH®C 3a exkBUBAJICHTHH Ha 3aJI0KEHUTE B
3aKOHO/IATEJICTBOTO Ha EBpomneickus chio3.

B pamkuTe Ha TaKMBa OMEPALXH, CHOTBETHHST MOAMOHI TpsOBa Ja MOJYYH rapaHIus B ChOTBETCTBHE C
yKazaHusITa Ha UPKyIsipHO memo 08/356 na KHDC.

3a Te3u TpaH3aKIIUH HOH(i)OH,H’I)T TpH6Ba Ja TIOJy4Yu TrapaHius Ha CTOﬁHOCT, KOATO 1pe3 MOAJIOTO
BPEMETPACHE Ha 3a€MHOTO OTHOLICHUE CJIC/IBa Ja € Haii-MaJIko paBHa Ha 06maTa OIICHKAa Ha JaJCHUTC
Ha3acM IICHHU KHHXa.

Bceku moadona TpsOBa ga HarpaBu HEOOXOJUMOTO OOEMBT Ha CACIKUTE IO 3acM Ha IICHHU KHIDKA J]a ce
MOIABPKa Ha MOIXOAANIO HIBO WM MOA(GOHABT 1a MMa MPaBOTO Ja MCKa BPBINIAHETO HA 3aCTHTE IICHHU
KHIDKA TI0 HA4WH, KOMTO My TI0O3BOJISIBa BBB BCEKH €IMH MOMEHT JIa MOXKE JIa ITOCPEITHE 3abKEHISITA CH
mo oOpaTHO W3KyIyBaHEe, KaKTO W TE3W CHEIKM Ja HE 3acTpamiaBaT YIpaBICHHETO Ha aKTHUBHUTE Ha
CBOTBETHHS NOA(OHA B CHOTBETCTBHE C MHBECTUIIMOHHATA MY TTOJINTHKA.
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Bceekn HOHq)OHH MOXC J1a BCThIIBA B CACJIKH, IO KOHMTO B3€Ma Ha3za€M LOCHHM KHHWXXa, CaMO IIpu
M3KIIIOUNTEIHN 00CTOSATEICTBA KaTO:
- CJIy4auTe, KOraTo ICHHU KHUXa, KOUTO Ca Oumu JaJICHU Ha3acM, HE Ca BbpHATU B CPOK;
- Korato mnopajgu BbHIIHA HOpUYIWHA HOI[(bOH,H’LT HC MOXC Ja A0CTaBM IICHHHM KHHXKA, KOHTO CC€ €
3abJIXKWII 1a JOCTaBH.

b. He3aabmxkuTenHu U 3aABDKUTSITHA 00PAaTHH PEIIO U PEIO CAEIKH
i. Hes3ambmKuTeNHU U 33 IBIDKATEIHE OOPATHH PEIIO CICITKH

[ToxdonmoBeTe MOTaT Jja BCTHIIBAT B HE3aABJDKUTEIIHH M 3aIBJDKUTEIIHA OOPATHH PEIIO CHSIIKH.
HesanbIDKUTETHUTE CHOETIKH Ce ChCTOST B 3aKyIlyBaHE Ha LICHHM KHIDKA C YrOBOpKa 3a 3ala3BaHe B II0J3a
Ha IpojaBada (HacpellHaTa CTpaHa) Ha MMPaBOTO 00paTHO Aa 3aKyIH OT CHOTBETHHS NOA(POHA PO ICHUTE
LIEHHU KHIKa Ha LIeHa U B MOMEHT, JOTOBOPEHM MEXJy NBETE CTpaHH KbM JaTaTa Ha CKIIOYBaHE Ha
JI0TOBOPA.

3abDKUTEIIHUTE CIEIKH C€ CBCTOST OT (OpYbpAHA CJeNKa, NpPU HACTHIIBAHETO HAa YHHTO Namex
NpoJaBaybT (HAacpellHaTa CTpaHa) MMa 3aIb/DKCHMETO OOpaTHO Ja 3aKyld MpOJaJeHHs aKTUB, a
HOI[(bOHI['bT — 3abJDKCHUCTO Jla BbPHE MOJYYCHUS IO CACJIKaTa aKTUB.

IlenHuTe KHM)XKA U HACPEIHUTE CTPAHHU, KOUTO Ca AOIYCTUMH 3a TE3W OIEpaIiH, TPSAOBa J1a OTrOBaPST Ha
M3WCKBaHUATA Ha NUPKYIsipHO mucMo 08/356 va KHDC u m3MeHeHHeTo My OT IHPKYIsApHO mreMo 13/559
Ha KH®C, nozoBasamo ce xza ESMA/2012/832EN, pa3zmen 43e.

Bcnuky akTHBH, TOMYYeHH KaTo OOE3MEUYeHHE, CIe[Ba N1a OTrOBapsAT Ha KPHUTEPUHUTE, ONIPENCICHH B
Hacoxure Ha ESMA 2012/832, T.e. M0 OTHOIIIEHHE Ha JIMKBHIHOCTTA, OIICHKATAa, KPEIUTHOTO Kau4eCTBO HA
EMHUTCHTHTE, KOpeJalusaTa U AUBepCu(UKAIUATa ¢ MAKCHMAJIHA SKCIO3UIHMs KbM nageH emuteHT 20% oT
HETHUTE aKTHBH.

Bceexu noadonn tpsaOBa na HanpaBu HEOOXOAMMOTO Jia MOJIbp)Ka CTOMHOCTTAa Ha TE€3M CJIIEJIKM Ha TaKoBa
HUBO, Y€ Oa MOXKE IO BCAKO BPEMC Oa € B CbCTOSAHUC Ja U3N'BJIHU 3aAbJDKCHUATA CU KbM aKIIUOHCPUTE 3a
00paTHO N3KYITyBaHe.

HBHHI/ITC KHHWKA, 3aKyllyBaHH 4Ype€3 HE3aAbJUKUTCIIHA WJIN 3abJIDKUTCIIHA 06paTHa perno caeika, TpH6Ba Ja
CBbOTBCTCTBAT HAa MHBCCTUIIMOHHATA ITOJUTHUKA Ha HO,I[(I)OH,Z[a n Tpﬂ6Ba, 3a€JHO € ApYruTe NEHHU KHUXKA OT
nopT(beifma Ha HO,I[(I)OHZ[a, CbBKYIIHO [1a OTTOBAPAT Ha HETOBUTC MHBCCTULIMOHHU OTPaHUYCHUS.

IIpe3 BpemeTpacHETO Ha TakuMBa onepanuu NOAGOHIBT HE MOXKE Ja IpojaBa WIHM 3ajara/laBa KaTo
o0e3neueHne MOJydeHUTe 4pe3 Te3W IOTOBOPH LIEHHU KHIDKA, OCBEH aKo paslojiara ¢ JIpyr HauWH Ha
MIOKPUTHE.

ii. He3agbKUTETHY U 3abJDKUTEHHE PETIO CIETKA

IMonadonapT MOXE 1a BCTHIIBA B HE3abJDKUTEIHH U 3a/IBJDKUTEIHN PETIO CAEIKH.

HesanbmokuTenHuTe CIEIKHM Ce ChCTOST B MpoAax0aTa Ha IEHHU KHIDKA C YTOBOPKA 3a 3alla3BaHe B 10JI3a
Ha no/()OH/IA Ha IPABOTO OOPATHO J1a 3aKyITH OT KyIlyBada (HacpellHaTa CTpaHa) [IEHHUTE KHIXKA Ha IIeHa
U B MOMEHT, IOTOBOPEHU MEXAY JIBETE€ CTPAHU KbM JaTaTa Ha CKIIIOYBAHE HA JOrOBOpA.

3abDKUTEIIHUTE CIENIKH CE€ CBCTOST OT (OpYbpAHA CJelKa, NMpPHU HACTBIIBAHETO HAa YHMHTO TNamex
noA(GOHIBT MMa 33IBJDKEHIETO 00PaTHO Ja 3aKyIH NPOAAJAECHUs aKTHB, a KyIyBaubT (HacpellHara cTpaHa)
— 3aJbJDKCHUETO J]a BbPHE MOTYyUCHHUS 110 CAEIKATA AKTHUB.

IleHHUTE KHM)KA U HACPELIHUTE CTPAHH, KOUTO Ca JIOMYyCTUMH 3a T€3W Olepaluu, TpsiOBa Ja OTroBapsT Ha
M3MCKBAaHUATA Ha NUPKYILIpHO mreMo 08/356 na KHOC.

[ondounpr TpsiOBa Ma HampaBU HEOOXOIUMOTO HA IMajeka Ha JOrOBOpa Ja pasloyiara ¢ JOCTaThYHO
aKTHBH, 3a J]a MOXXE J1a Ce€ HU3IJIATIAT CyMHUTE, OTOBOPEHU C HAcpellHaTa cTpaHa Cpelly BpblLIaHE Ha
aKTUBHTE B MOA(OHA.

Bceku mondonn TpsOBa Ja ce MOTPIKU Ja MOIIbpxka oOeMa Ha TaKWBa CICIKMA HAa TaKOBa HHUBO, Y€ Ja
MOJKE IO BCSKO BpEME Ja € B CHhCTOSHHE Jia M3IIBJIHH 3aJBDKCHHATA CH KbM aKIMOHEPHUTE 32 00paTHO
M3KYIyBaHe.

C. PewnBecTmpane Ha MapW4YHM CPEACTBA, MPEIOCTABEHH KaTO TapaHITHL

PeunBecTupaHe Ha MapuUYHU CPENCTBA, MPENOCTABEHH KAaTO TrapaHuus, TpsOBa Ja ce U3BHPIIBA B
CHOTBETCTBHE C M3UCKBAHUATA Ha IUPKYJsIpHO TieMo 08/356 na KHDC.
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1.5 Caeaxu ¢ Heu3aaAeHN IEeHHH KHUKA H CJIeJIKH C OTJIOKEHA J0CTaBKa

Beeku noadonn Moke 1a KymyBa IICHHH KHEXKA TIPU YCJIOBUE 33 MPUAOOMBAHE ,,KOTaTo OBIAT M3MaNcHU",
KaKTO U Jla KyIyBa WIM TpOJaBa LIEHHU KHIDKA MPU OTIOXKEHa JOCTaBKa. TakuBa CHENKH CE W3BBHPILBAT,
KOTaTo IICHHU KHWXKa C€ 3aKYIAT WM MpOoaaaT oT moAQOHAa ¢ IJamaHe W JOCTaBKa B OBJCI MOMCHT,
KOETO C€ MpaBH C IIeJ Ja ce 00e3MeuH B 1MoJi3a Ha MoJA(OHIa JOXOMHOCT U [IeHa, CYNTAaHH KbM MOMCHTA Ha
BCTHIIBAHE B CICJIKATa 3a U3TOIHU.

1.6 HEIPUJIOKUMO

MOJI®OHJOBE U AKIIMU

1. Ilondonn

(8) CoriacHo YcraBa, BopabT Ha AupeKTOpUTE Ch3aBa MOPTHEHT OT aKTHBHU 3a BCEKU MOAMGOHI MO CIIETHUS

Ha4YHUH:

(i)

(i)

HOCT'I)HHCHI/I)IT& oT pa3npez1eneHHeTo nu eMI/ITI/IpaHeTO Ha AaKOuu OT BCCKH HO[[(bOH[[ B
CUCTOBOAHUTEC KHHUI'U Ha (DOHZ[a CC€ OTHACAT KBbM TO3U HO)I(I)OHI[, KaTo aKTHMBHUTC U IIaCHBUTC,
MIPUXOUTE U Pa3XoAuTe Ha moadoHIa Ce OTHACAT KbM HEro NPHU CIa3BaHE Ha pa3mopeadHTe Ha
VYcraga.

Korato naaeH akTWB ce IOjy4aBa OT JAPYr aKTHB, TaKbB TMPOU3BOJEH AKTHB CE OTHACs B
CYETOBOIHUTE KHUTM Ha MOHIa KbM CHIHA MOAMOHI, OT aKTHBHUTE HA KOMTO € MONyYeH, U MpH
BCSIKO OIICHSBAaHE Ha JajleH aKTHB, YBEIMUCHUETO WM HAMAJICHHETO Ha CTOMHOCTTA MY CE€ OTHACS
KBbM ChOTBETHHS MOA(POHI.

(iii) Koraro ®@oHabT moeMa 3aJbJKEHHE, KOSTO CE OTHACS [0 KOWTO M [la € aKTUB Ha KOHKPETEH

(iv)

HOZ[(bOHZ[ WK J0 KaKBOTO M Ja € Z[eﬁCTBPIC, OpeaAnprueTo BbB BPB3KAa C AKTUB HAa KOHKPCTCH
HOZ[(bOHZ[, TOBA 3aABJDKCHUC CC pA3NpeAC/id KbM CbOTBETHHA HO,I[(I)OH,I[. IlacuBuTe ce pas3npeaciaaT
10 HO,I[(I)OH,I[OBC, KaTO KpEeAUTOPUTEC — TPETU JiMIAa HUMAT IPaBO Ada CC YAOBJICTBOPSABAT 3a
B3€MaHUATA CH CaMO OT aKTHUBHUTC HAa CHbOTBCTHHA HOZ[(I)OHZ[, cprimacHo wr. 181 (5) oT 3aKkoHa OT
2010~

B ciyuawnte, koraro JiajieH akTHB Win nacuB Ha MOHIA HE MOXKeE Ja Ce Pa3MIekK/Ia KaTo ChOTHOCUM
KbM KOHKpETeH MOA(OH/, TaKbB aKTHUB HIIM MMACUB CE pa3mpencis oT bopaa ciien KOHCYITaIus ¢
OIUTOpa MO HAYHMH, KOWTO CE CYMTa 3a CIPABEIIMB W Pa3yMEH C OIVIeJ| Ha BCHYKH CHOTBETHHU
o0cTOsTEICTBA.

(v) Cnen narara Ha BIHCBAHE 3a ONpPEC/AHE HA JCKJIApUpPaH OT MajJeH MOA(POHI JIUBUACHT HETHATA

CTOMHOCT Ha aKTMBUTE Ha TO3H HOJI(i)OHJI CC HaMaJIsIBa € pasMeE€pa Ha TO3U JUBUACHT, HO BUHAIru
IIpu Clta3BaHE Ha pa3n0pe}16I/ITe 3a U3YHKCIIIBAHC Ha II€HATa Ha CACIIKA Ha aKIIUUTC 0e3 HaTpyIBaHC
1 aKIIMUTC C HATPYNBAHE 3a BCCKU HOZ[(l)OHZ[, IIOCOYCHM B YCTaBa.

(b) 3a menuTe Ha OLECHIBAHETO:

(1) Akumure Ha chOTBETHHS OAGOH, 32 KOUTO DOHABT € M3aJT U3BECTHE 32 0OPAaTHO U3KYITyBaHE HITH

OTHOCHO KOHUTO € TIOJNy4eHO HapexJaHe 3a 00paTHO M3KYIyBaHe, CE CUUTAT 3a CHIIECTBYBAIIN U CE€
B3eMaT MPEABHI KAaTo HM3AAIEeHU JO0 MOMEHTA, HEMOCPEICTBEHO CIICABAI NMPUKIIOYBAHETO HA
JIeNoBaTa JEHHOCT HAa CHOTBETHHS ICH Ha THPryBaHE, KaTO OT TO3HM MOMEHT W JIOKAaTto Obje
M3IUIATeHA [IeHaTa MPU 00paTHOTO M3KYITyBaHe, Ta3H IIeHa IIe C€ CUuTa 3a macuB Ha DoHJA.

(11) Bcuuky MHBECTHIMHN, KACOBH HAJMYHOCTH M JPYTd aKTHUBHM Ha MOAQOHMA, U3pa3eHU BbB BallyTa,

pa3janvyHa OT BajlyTaTa Ha ACHOMHWHAIUs, 10 KOATO C€ U3YHCJIABA HETHATA CTOMHOCT Ha aKTUBHTE
Ha CHOTBCTHHUA HO,H(I)OH,H, me 6T>IIaT OLICHABAHH, CJIE[ KaTO CC€ B3C€MC IMPCJABU/ Ma3dapHU BAJIYyTCH
KypcC (I/IJ'II/I KprOBC), BAJIMACH KbM JICHA M Yaca Ha ONpeAC/IsIHE Ha HETHATa CTOMHOCT Ha aKTHBUTE
Ha aKIus.

(iii) IToxynku u mponaxOu Ha LIEHHW KHWXKa, IOroBopeHu or DoHna B JeHS Ha THpryBaHe, LIe Ce

(iv)

OTYMTAT Ha ChINUA ICH HAa THPIryBaHEC, JOKOJKOTO TOBA € MPAKTUYCCKU Bb3MOKHO U

Koraro Bopnbt € Ha MHEHHE, Y€ U3IIBJIIHCHHETO HA HApeXKIaHWs 32 KOHBEPTHpAHE HIH OOpaTHO
U3KyIyBaHE O JTOBEJIO JO HEOOXOAUMOCT OT 3HAYUTEITHU MPOJAKOH HA aKTUBH C IEJI OCUTYPSIBAHE
Ha HeoOXxomuMmara JMKBHIIHOCT, MO TIpelieHKa Ha bopma cToOWHOCTTa MOXe Ja ce Oompeneind Ha
0azara Ha NEHCTBUTEIHUTE IIEHU ,KylmyBa‘“ Ha 0a30BUTE aKTHWBH, a HE Ha MOCICIHUTE HATUIHH
neHu. [To momoOeH HaYMH, aKo MOKYNKA WM KOHBEPTHUPAaHE Ha aKIUH JIOBEAC N0 3HAYUTEITHH
TIOKYNKH Ha akTHUBU BbB DoHAA, OIEHKaTa MOXKe Ja Ce HW3BBPIIN IO JIEHCTBUTEIHUTE IICHH
,IIpoZaBa‘ 3a 0a30BUTE aKTHBH, a HE 10 TIOCIIEHATA HAIMIHA IICHA.
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CbBMeECTHO ynipaBJieHue

3a fa ce HaMaJAT ONEepPaTUBHUTE aJMUHHUCTPATUBHU PA3XOIU U B CBIIOTO BpeMe C€ TMO3BOJIHU MO-IIHPOKa
JUBepcU(UKALK Ha WHBECTHLIMHUTE, bOopABT MOXKe J1a pely yacT WM BCHYKH aKTHBU Ha moAdoHIa J1a
ObIar ynpaBisIBAHM CHBMECTHO C AaKTHBH, IIPUHAUICKAINM Ha JPYTH JIOKCEMOYPICKHM KOJEKTUBHU
MHBECTHLIMOHHM cXeMH. B crnenamure naparpadu qymure ,,cbBMECTHO YHPABIISIBAHU HPEIIPUATHS 1IIe
ce OTHACAT 3a KOWTO M Ja € MOAQOHI M BCSIKAKBU MPEINPHATHA, C KOMTO M MEXIy KOHTO Ou
CBIIECTBYBaJIa JOTOBOPEHOCT 3a CHBMECTHO YNPABICHHUE, a TyMHUTE ,,CbBMECTHO YIIPABISIBAaHW aKTHBU'
e ce OTHACAT 10 BCHYKUTE AKTHBH HA TE3M CHBMECTHO YIPABISBAHU MNPENNPHUSITHS, CHBMECTHO
YNpaBIsIBAaHH 1O CHJIaTa Ha ChIIATa JOTOBOPEHOCT 32 CHBMECTHO YIIPABIICHHE.

Ilo cunata Ha TOTOBOPEHOCTTA 3a CBBMECTHO YNPABICHUE HHBECTHUIMOHHUAT MEHUUKBD 1€ MMa IIPaBO
Jla B3eMa, Ha KOHCOIMANPAaHA OCHOBA 32 CHOTBETHUTE CHBMECTHO YNPABISIBAHU MPEANPUSITHS, PELICHUS
3a MHBECTUpAaHEe, NPEKpaTsBaHe HAa WHBECTHLHUS W NPECTPYKTypHpaHe Ha MOPTQEin, KOUTO e BIUSST
BBbPXY ChCTaBa Ha aKTHBUTE Ha CHOTBETHHA MOA(GOHI. BCsSko CHBMECTHO yNpaBisSBaHO NPENpHUITHE
MPUTEKaBa 4acT OT CbBMECTHO YIpaB/IIBaHUTE aKTHBH, CHOTBETCTBAILA HA JieJla Ha HETHUTE MY aKTHBHU B
o01ara CTOMHOCT Ha CHbBMECTHO YIpaBIISIBAHUTE aKTHBU. TOBa MPOMOPIMOHAIHO YYacTHe ce Ipuiiara 3a
BCSIKA NpUTEXKaBaHa WM IMPUAOOUTa NpPU CHBMECTHOTO YIpaBiI€HHE WHBECTHULIMOHHA JHHUS. [lpu
B3€MaHe Ha pelICHHs 32 WHBECTHUpPAHE W/WJM MPEKpaTsBaHe Ha MHBECTUIMS, TE3H MPOIOPLHU HiIMa Jaa
Obmar 3acerHaTd, TbH KaTo [ONBIHWUTEIHWTE HMHBECTHIMH CE pa3NpenessiT MEXAy CBBMECTHO
YNpaBIsIBAaHUTE TPEANPHATHS B ChINaTa NPONOPHUS M TPOAATACHUTE AaKTHBH C€ HAYMCISABAT
MPOTIOPIIMOHAIHN Ha CHhBMECTHO YNPABIABAaHUTE aKTHBHU, ABPXKAHH OT BCSIKO CHBMECTHO YNPAaBIISIBAHO
HpeAnpHUsITHE.

B caydail Ha HOBM 3amMCBaHMs B €IHO OT CbBMECTHO YNPABIABAHUTE MPEANPHUITHS, OCTBIUICHUSATA OT
3allUCBAHETO CE€ OTHACAT KBbM TOBA MPEANPHUATHE B CHOTBETCTBHE C MNPOMEHEHHUTE MPONOPLHH,
MPOU3THYAILY OT YBEIMYCHUETO HA HETHUTE aKTUBU HA CHbBMECTHO YIPABISIBAHOTO IPEANIPHUATHE, KOETO
ce BB3II0JI3Ba OT 3allMCBAHETO, KATO BCHYKH JTHMHUU Ha HHBECTUPAHE CE MIPOMEHSAT Upe3 MPEXBBPIITHETO Ha
aKTHBH OT €HO ChBMECTHO YIPAaBIISIBAHO MPENIPUATHE KBbM JIPYTO, 3a ]a C€ KOPUTHPAT B 3aBUCUMOCT OT
NPOMEHEHHUTE ChOTHOIIEHHA. [lo Tmomo0eH HayMH B ciay4yaid Ha OOpaTHM M3KYNyBaHHS B €JHO OT
CBHBMECTHO YIPaBIIBaHUTE NPEANPUATHS, HEOOXOAUMHUTE MAPUUHU CPEACTBA MOXKE Jla C€ HAYUCIAT IO
MapUYHHATE CPEACTBA, IBbPXKAHK OT CBHBMECTHO YIPABISBAHUTE MPEANPHIATHS B CHOTBETCTBHE C
MPOMEHEHOTO CBHOTHOIIEHHWE B pe3ylITaT Ha HaMmalsiBaHe Ha HETHHTE AaKTHBH Ha CBBMECTHO
YIPaBISIBAHOTO MPEANIPUATHE, KOETO MPETHPIIsiBA 00PaTHOTO M3KYITyBaHE, KaTO B TaKbB CIIydal BCHUKH
JVMHAN Ha WMHBECTHpPAHE CE€ KOPUTUpaT B 3aBHCUMOCT OT HNPOMEHEHHTE CBHOTHOLICHUS. AKIHOHEpUTE
TpsOBa /1@ UMaT MPEABH, Y€ NPH JIMIICaTa Ha KOHKPETHU JICHCTBHA OT cTpaHa Ha bopaa na donpa nim
Ha3HaYEHUTE OT HErO areHTU JOTOBOPEHOCTHTE MO ChbBMECTHOTO YNpaBICHHE MOXE Ja JTOBEJAT 10 TOBA
CHCTaBbT Ha aKTUBUTE Ha Jla/ileH NoA(pOoHA aa ObJie TOBIUSIH OT CHbOUTHS, CBBP3aHHU C JPYTH CHBMECTHO
YNPaBISIBAHH MPEANPUATHS, KaTO 3allMCBaHMs M 0OpaTHM M3KyMyBaHUs. Taka, Ipu paBHU APYTH YCIOBUS,
3aMMCBaHus, MOJY4YEHH B €IHO IPEIPHITHE, YIPABISIBAHO CbBMECTHO C JaJieH NoA(OH I, 1Ie TOBEAAT 10
yBeJIMYaBaHe Ha Mapu4HUsi pe3epB Ha To3u moadonn. M obparHOTO, 0OpaTHM M3KYIyBaHUsI B €IHO
MpeANpHsITHE, C KOETO JNaJeH MoA(OHA ce ympaBisiBa ChbBMECTHO, Il JOBENAT OO HaMaliiBaHE Ha
MapuyHMs pe3epB Ha To3u noadoHy. 3anucBanusTa U 00paTHUTE N3KYITyBaHHs 00a4ye MOXKE Jia Ce BOAAT U
MO CIEIMaJIHU CMETKH, OTBOPEHH 3a BCAKO CHBMECTHO YIIPABISIBAHO MPEANPUATHE M HEMOoMaJaniyd B
o0xBaTa Ha JOTOBOPEHOCTTA 3a CHBMECTHO YIpAaBJIEHHE, Ipe3 KOUTO TEe3W CHCNKH Ja MHHABarT.
BB3MoXHOCTTa 32 OTHACSHE KbM TE3W CIIEHMAIHW CMETKH Ha 3HAYWTEIHM 3aIMCBaHUS M OOpaTHU
U3KYIyBaHMs 3a€HO C Bb3MOXHOCTTa, bopabsT Ha doHJa MM HA3HAUEHHUTE OT HErO areHTH IO BCSIKO
BpeMe Jla Morar Jia IpeKparsIT y4acTHeTO Ha noadoHIa B JOTOBOPEHOCT 32 CHBMECTHO YIpaBIICHHE,
MO3BOJISIBAT Ha NoA(OHAA /1a M30irBa KOPEKIMUTEe Ha MOpTQelna cu, ako Bb3HHKHE BEPOSTHOCT TE3H
KOPEKIINH J1a 3aCeTHAT HHTepecuTe Ha DOH/a 1 HETrOBUTE aKI[OHEPH.

Axo B pe3yiTar Ha O6paTHI/I M3KYIyBaHUS WK IUIAIAHWA HA TaKCU W Ppa3xoJu Ha APYro CbBMECTHO
MnpeanpusaTue (T.C. HCOTHaACAIHU CE€ 10 JaJCH HO,H(l)OH,H) CC CTUTHE N0 IMPOMsHA B CbCTaBa HAa aKTUBUTEC Ha
TO3HU HO}Iq)OH}l, KOATO MOXKE Oa JOBCIAC N0 HApyHIaBaHC Ha MHBCCTUIHUOHHUTE MY OIrpaHUYCHUA, TO TC3U
AKTUBU CC MBKIIFOYBAT OT JOTOBOPCHOCTTA 3a CbBMCCTHO YIIPpABJICHUE, 3a Aa CC n30erHe BBS}IeﬁCTBPICTO
Ha MocJjIeABalliuTe KOPCKIUUTE.

AKTHBUTE Ha JaleH TOAQGOHI Ce YMpaB/IABaT ChBMECTHO CaMO C aKTHBH, 32 KOWTO C€ MPEIBIKAA
WHBECTHPAHE B ChOTBETCTBHE C MHBECTUIIMOHHU IEJH, HICHTUYHH C T€3W Ha ChBMECTHO YNPaBIISIBAHUTE
aKTHUBU HA TO3U MOAQOH], 3a J1a ce TapaHTHpa, Y¢ UHBECTUIIMOHHUTE PEIICHHS Ca HATBIHO ChBMECTHMH
C MHBECTHUIIMOHHATA MY TIOJHMTHKA. AKTUBUTE Ha MafcH MOAGOH] IIe ce yNpaBisiBAT ChbBMECTHO CaMo C
aKTHBH, 32 KOUTO OaHKaTa MOMEYHUTEN U3ITBIHIBA (YHKIIMUTE U HA JIETIO3UTAp, 32 J1a C€ TapaHThupa, 9e T
€ B ChCTOSTHHE J[a U3ITBJIHSABA ITBIHOIICHHO (DYHKIIMHUTE U 3aIbJDKCHUATA ¢ KbM DoHIa, MPOU3THYAIIN OT
3akona ot 2010 . 3a npeanpusATHATa 32 KOJIEKTUBHO HHBeCcTUpaHe. baHkara moneyuTen Ibp>Ku aKTUBUTE
Ha PoHJIa BUHATH OTACIHO OT aKTUBUTE HA JPYTH CbBMECTHO YNPAaBISIBAHU MPEANPUSITUS, B pE3yATaT Ha
KOETO TO BCSKO BpeMe Moxe jaa uiaeHtuduiupa akruBute Ha Donma. Thi Kato MHBECTUIMOHHHUTE
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MOJIMTHKKA Ha CHBMECTHO YIPABISBAHWUTE MPEIIPUATHS MOXE Ia C€ pa3jindyaBaT OT WHBCCTHIMOHHATA
MOJIMTHKA HA HAKOW OT moaGOHIOBETE, BB3MOKHO € B pE3ysiTaT Ha TOBa IpHJIaraHara oOIia MoJIUTHKAaTa
Ia ObJe Mo-oTpaHnYaBalla oT Ta3u Ha MoA(OH A,

bopabT Ha IMpeKTOpHTE MOXE Ja pEemM IO BCSIKO BpeMe M 0e3 IpeausBecTHE Oa MpeKpaTd
JIOTOBOPEHOCTTA 38 CbBMECTHO YIIPABJICHHE.

AKIHOHepHTe MOorar II0 BCSKO BpeMe Ja ce cBbp3Bar ¢ QoHIa Ha ajpeca My Ha yIpaBleHHE, 3a Ja ce
uHGOPMHUpAT 32 MPOIECHTA HAa AKTUBHUTE, KOWUTO C€ YIPABIABAT CHBMECTHO, W 3a MNPEANPUATUATA,
BKJIIOYCHH B CHBMECTHO YIIPaBICcHHE KbM MOMEHTA Ha TAXHOTO 3amUTBaHe. [ OMUIIHUTE U IIECTMECEYHH
OTYETH LIe MOCOYBAT ChCTaBa U MPOIEHTUTE HA CHbBMECTHO YIPABISBAHUTE aKTHBU.

AKuun
Pasnpenensne Ha akuuu:

DoHABT UMaA IpaBo, 6e3 orpaHu4cCHUsA, Aa pasupeacyisi U EeMUTUPpA aKIIUA (I/I B paMKUTC Ha BCCKU HOL[(I)OHL[
Ja pasnpeacisa U1 eMUTUPpa aKIIun 0e3 HaTpynBaHE U aKIIUU C HanyHBaHe) IO BCAKO BpEME Ha CbOTBCTHATa
1IeHa Ha CJIeJIKa 3a aKIUs Bb3 OCHOBA Ha CTOMHOCTTAa HA HETHUTE AKTUBHU, OIIPCACI/ICHA ChITIaCHO yCTaBa, 0e3
Ja CC aaBar npe(bepeHuHanHH IIpaBa 3a 3allMCBAHC Ha CbIICCTBYBAIIUTC daKIIMOHCPH.

JpoOHu gactu

JpobHKM YyacTH OT MOMMEHHM aKIWW (C TOYHOCT JO €IHa XWJISiHA OT aKIus), ChII0O MOXe aa Obaar
pasmnpenensHA U eMATHPAHH, HE3aBUCHMO JJANIK Ca MOMYYCHHU IIPH 3aKyITyBaHE TN IIPH KOHBEPTUPAHE.

CBbBMECTHH COOCTBEHHIN

HpI/I nouckBane MOHIBT BOMCBA MOMMEHHM aKIMKM ChbBMECTHO HAa HMMEHATa Ha HE IIOBEYE OT yeTupuma
CO6CTBCHI/IIII/I. B TaknB cnyqaﬁ IpaBaTa 1o TE€3U aKIUHU HIC CC YINPAKHABAT CbBMCCTHO OT BCUYKH BIIMCAHU
Jiiia, OCBEH aKO T€ HE ONPCACIIAT €JHO WUJIU IMMOBEYE JIMla CIICIUAJIHO 3a 1EJITa. AI[peC’bT Ha 3aIiMCBaHC 1IC
6’5[[6 aZIpeChT Ha I'bPBUA BIIMCAH BbHB qDOHZ[a CbCOOCTBEHHK.

[TpaBa u orpanudeHns, CBbP3aHU C KOHKPETEH MOA(POHT

(1) AxuuuTe ce OTHAcAT KbM OTIEIHM MOA(POHIOBE, KOMTO ce 00O03Ha4yaBaT 4pe3 I0COYBAHE Ha
nopTdeiina oT TOMyCTUMH IPEXBBPIUMHU IIEHHN KHUXKA U PYTH Pa3pelieHd HHBECTHIIMU, C KOUTO
€ cBbp3aH NoaA(GOoHIBT. AKIIMUTE B AafcH NoA(GOHI HEe AaBar npedepeHIMaIHy IpaBa Wi MPaBo
Ha 3alMCBaHe Ha HOBU aKIMU U ca CBOOOJHO MPEXBBPIUMHU, C M3KIIIOYEHHE Ha MOCOYEHOTO MO-
JOITy.

(il) BopmeT MOXe &a HaNOXW WM OONEKYM TE3W OTPAHWYCHUS (C M3KIIOUCHHE Ha OTpaHHMYCHHATA
BbpXY MPEXBBPIISIHETO HAa aKIMK) 10 CBOE YCMOTpPEHHE, 3a Ja Ce rapaHTtupa, ue akuuure (0e3
3HAYCHHUE JTANIK ca aKIuu 0e3 HATPYIBaHe WM C HATPYIIBAHE) HE ca MPUIO0OUTH WM MPUTESKABAHH
OT WX OT HMMeTOo Ha: (a) KOeTo W JAa € JuIe, B HapylIeHHe Ha 3aKOHOJATENICTBOTO WITH
pasmnopenouTe Ha KOSITO U Ja € AbPXKaBa, IbPIKABeH WM PEryiaaTopeH opraH, win (0) KoeTo u 1a e
nuie npu 00CTOSTENCTBA, KOUTO MO MHEHWEe Ha bopaa moxe na moBemar jo ToBa DOHIBT ja
[MOHECE OTrOBOPHOCT BHB BPB3Ka C JAHBYHO OOJaraHe WM Ja MPEThPIH APYrH (HUHAHCOBU
3aTpYIHEHUsSI, KOUTO HEe OU TOHECHI HIIH MPETHPIUT H3BbH TE3H 00CTOSATEIICTRA.

(iii) BopmeT MOXXe ma OorpaHMYM WM Jja IPEIOTBPATH NPUTEKABAHETO HA aKIIUHU OT BCSKO JIHIlE, pupMa
WM Kopropanusg u 0e3 HWKAaKBH OTPaHWYCHHS — OT KOHTO M Ja € TpaxJaHuH Ha CheAWHEHHUTE
aMEepUKaHCKM INATH. 3a Te3W Henu BopasT MoXe /[a OTKaKe eMHTHPAHETO Ha aKIUH, KOTaTo
YCTaHOBH, Y€ BIHCBAHETO HA COOCTBEHOCTTA BBPXY TAX OM JOBEJIO JI0 MPUTEKABAHETO HA aKIUH,
MIPSIKO MJIM KOCBEHO, OT JIUIlEe, KOETO HAMA MPaBoO Jia MpHUTEeXkaBa akuy BB DoHIA, NN MOXeE 110
BCAKO BpEME Ja M3WCKa OT aKIMOHEP, YMETO MME € BIFCAHO B KHHTATa Ha akIMOHEepUTe, 1a
npefocTaBl MHpopManus, kakBaro MOHIBT cuMTa 32 HEOOXOIMMa, IOAKpENeHa OT KJIETBEHa
JeKJ1apanus, 3a J1a cé yCTaHOBH JaJii B AeiicTBUTeNHOCT akiuuu Ha DoHna ce mpurexxasaT OT JHLE,
KOETO HsIMa TOBa MPaBo.

(iv) Koraro bopabsT mMa ocHOBaHHE Jja CUMTA, Y€ JIMIE, KOSTO HAMa MpaBo Jla NPHUTEXaBa aKI[MH BHB
®doHna, caMOCTOSTEHO MM ChbBMECTHO, € JICHCTBHUTENICH MJIM BIHMCaH COOCTBEHHMK Ha aKIWHTE,
TOW MOXE IPUHYANTEIHO J]a TH U3KYIIH 00paTHO.

KonBepTupanus

[IpurexxaTtenure Ha aKUMW HMaT [PAaBO Jla IOMCKAT KOHBEPTHPAHE HAa BCHUYKHTE WIM 4YacT OT
MIPUTE)KABAHUTE OT TSIX aKIMK B aKIUK OT JAPYT MoadoH I (WM B pAMKHUTE HA ¢AWH MOA(OH] — OT aKiuu 0e3
HATpyIIBaHE B aKIIMH C HATPYIBAHE), KaTO M3MPATAT HapexaaHe 1o PoHAa Mo HaYMHA, IIOCOYEH HO-TOpe.



5.

104
OcHoBara 3a KOHBEpTHpaHE € CHOTBETHATa IICHA Ha CHENKA 3a eIHa aKOusd OT Kjaca aKkIWW Ha [1BaTa
chOTBeTHH NoA(oHAa. DOHIBT WM AIMUHUACTPATHBHUAT areHT OT HETOBO MME M3YHUCIIABA OpPOs Ha aKIMHUTE
Ha ToAdOHIA, B KOWTO MHBECTHTOPHT XKejae Jla KOHBEPTHpA CHIICCTBYBANUTE CH aKIUH, IO CICIHATA
thopmymna:
A=[BxC-D+E)xF]/G
Ksneto:

A e 6p0$[T Ha aKIIMUTEC, CBbpP3aHU C HOBUA HO,H(l)OH[[, KOUTO MHBCCTUTOPHT LIC MMaA IPaBo Ja an/Iz[061/1e;

B e OposT Ha akumuTe, ONMMCAHU B HAPEKIAHETO 32 KOHBEPTHPAHE M CBBP3aHU C JOCETAIIHHA MOADOH,
9YHeTO KOHBEPTUPAHE € MOMCKaHO OT UHBECTUTOPA;

C e neHaTa Ha CACJIKAa Ha aKIIUA OT JOCCralllHUs HOZ[(l)OH,H;

D e cymara Ha Takcara 3a KOHBepTHpaHe B pa3mep 10 1,00% oT cToifHOCTTa Ha aKIWMHUTE, KOHUTO CE
KOHBEPTHPAT;

E e cymara, kosTO B city4ail Ha 0CBOOOKIaBaHe OT TaKcaTa 3a 3alMCBaHe IPH 3allMcBaHe B MOA(OHIOBE B
NAapUYHH CPEICTBA, MOXE Jla Ce M3YHCIM KAaTO OTCPOYEHA TaKca 3a 3allMCBaHe, NPHIOKHMA KbM
CHOTBETHHS KJIAC AaKLHMH, H3YHCIUMA BBPXY CTOWHOCTTa Ha AaKLHUUTE, KOUTO BIIOCICICTBHE CE
KOHBEPTHUpAT B HAKOW OT IOJ(OHIOBETE, HHBECTHPALIM B aKIUK MM OOJHMramuu (C M3KIIOYEHHE Ha
noagoHgoBETE B MapuyuHM cpeacTBa) U miatumMa Ha Amundi Luxembourg, koeTo ot cBosi cTpaHa MOXe
Jia TIPEXBBPJIM YacT OT Hes Ha PO(QECHOHATHNA KOHCYJITaHTH;

F e oOMeHHHAT BaJdyTeH Kypc, NMpeicTaBiisiBail e()eKTHBHUAT OOMEHEH Kypc, KOWTO ce H3IO0J3Ba MpH
NPEXBBPIISTHETO HA aKTUBU MEXIY CHOTBETHHUTE MOA(POHIOBE, KaTO Cle] KOPEKLUHUITa My, aKo TOBa €
HY’KHO, 32 J]a c€ OTpa3u €(PEeKTHUBHUSAT Pa3xoj MO MPEXBBPIISTHETO, IPHU YCIOBHE Y€ U JIOCETalIHUIT U
HOBUST OADOH ca IECHOMUHHUPAHH B €IHA U ChI[a BAITyTa, KypChT € = 1;

G e [CHaTa Ha CACJIKA 3a aKllMs, OTHacCsAIIa C€ 10 HOBUs HOL[(bOH[[.

I'opHara dopmyia e ce nmpuiiara, ChOTBETHO afanTHPaHa, U IPU KOHBEPTHPAHe Ha aKIuu 0e3 HaTpylBaHe
B aKI[UH C HATPYIBaHE U OOpaTHO.

OtcpouBaHe Ha 00paTHO U3KyIIyBaHe

qDOHI[’bT HE € 3aAbJIDKCH da U3KYIIHU 06paTHO BbB BCCKU JICH 3a ThbPryBaHEC IMOBEYC OT 10% ot 6p0$[ Ha aKIIMHUTEC

WM Ha aKTHBUTE HAa KOWTO M J1a € NoA(OH, KOUTO ca M3JaJIeHH U ca B 000pOT Ha TO3M JIeH 3a OL[CHKAa. AKO
Ha JaJieH JieH 3a TbpryBaHe, MOHIBT MOJy4M 3asBKH 32 OOpaTHO M3KyIlyBaHE Ha IO-TOJsSMa CTOHHOCT
n/umn Opoit akumu ot paneH noadona, GoHABT MOXKe J1a B3eMe pelleHHe 13 OTIOKH M3ITBJIHEHHETO Ha
3asBKUTE 32 00paTHO M3KYIyBaHe, 3a Ja HaMaJli W3KYyIyBaHHUATa B TakbB JieH 10 10% or Opost Ha akuuuTe
WM CTOMHOCTTA Ha akTUBUTE. Taka OTIOKCHHWTE HapeXJaHUs IIe ce M3MBIHSIBAT Ha CJIEABAIUs ICH 3a
THpPryBaHe, KaTo IIe UM ce AaJie MPUOPUTET MpeA MOoJaJeHUTE TaKMBa B TO3U JCH 3a ThpPr'yBaHE M BHHATU
TIpY clla3BaHEe Ha TOPECIIOMEHATOTO orpannyueHue 3a 10-te nporeHTa.

[pexBbpasiHust

[MpexBbpisiHETO HAa TOWMEHHM AaKIMM MOXKe OOMKHOBEHO Jia C€ W3BBPIIM, Karo ce Ipenajne Ha
aJIMUHUCTPATHBHUS areHT JOKYMEHT 3a IPEXBbpIISTHE, M3TOTBEH B MOAXosmIa Gopma, 3aeaHo (B cirydail Ha
HaJINYHU aKHI/II/I) CbC CHbOTBETHOTO YIOCTOBEPECHUE UJIM YIOCTOBEPCHUA 3a TAX, KAKTO U JPYTH TOKYMCHTHU U
IIpU Cla3BaHE HA JAPYTH MPEABAPUTEIHU YCIIOBHS 33 IPEXBBPIISTHETO, KOUTO Ca YIOBJIETBOPHTEIHH 32
@onpma. Axkmum Ha TpuHOCHTEN, chXpaHsBaHum upe3 Clearstream wmau Euroclear, ce mpexBbpmar upes
cpOTBeTHU HHCTPYKIH A0 Clearstream mnm Euroclear.

3aabJIKATETHO OﬁpaTHO H3KYIIyBaHE U CIMBAHE Ha l'lOZ[(l)OHZ[OBe

@oHIBPT MOXE A2 M3MCKA 3aJBIDKUTENTHOTO OOpaTHO W3KyNyBaHE Ha akIWW, YHUUTO AEHCTBUTEIEH
COOCTBEHHK, CaMOCTOSITEIIHO WJIM CHBMECTHO C JpPYrd JIMI@, € WHBECTHUTOp, KOMTO HSAMa NpaBo Ja
nputexasa akuuu Ha PoHza, Ha moAQOH MK Ha Kiac akuuu (Harmpumep aune ot CAILLL), wiu ako TIXHOTO
IpUTEXaBaHe MOXKeE J1a JloBeze 10 oOnaraHeto Ha POH/IA ¢ AaHBLH, PA3IMYHU OT Te3H B JltokceMOypr.

B cirydaii ue mopaau KakBaTo M a € MPUYIHHA CTOIHOCTTA Ha aKTUBUTE Ha NaJCH NOA(DOHA WIH KIac aKIIuH
cmajgHe J0 cyMmara, CiMTaHa 3a MHUHHMAalHA OT bopaa Ha TUPEKTOpPHUTE, MO KOATO MOA(GOHIBT HIN KIAChT
aKIIMH HE MOTaT Aa (PYHKIMOHHPAT WKOHOMHYECKH e(QEKTHBHO, WIH B CIIydail ue 3HAYWTENHA MPOMSHA B
MKOHOMHYECKaTa WIM TOJIUTHYECKAaTa CUTyallusl € C OTPUIATEIHH MOCIEINIH 3a HHBECTHIIMHTE Ha
CBHOTBETHHS NOAGOHA WM KIIac aKIWH, WIH PY PallHOHAIN3APAHE HAa raMaTa OT MPOAYKTH, IpeJiaraHa Ha
KIUCHTUTE, BOpIbT HAa TUPEKTOPUTE MOXKE Ja W3KYNMH OOpPaTHO BCHYKK (a HE CaMO HIKOW) aKIUH OT
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HO,Z[d)OH,Z[a WK OT KJIaca aKIWHU IO IE€HA, KOATO OTpa3siBa OYAaKBAHUTC MOCTBINUICHUA OT pCain3aluATa Ha
AKTUBUTC M PA3XOAUTE 3a JJUKBUIAWPAHC HA IMO3UIUHU TP 3aKPUBAHETO HA CHOTBCTHUA HO,Z[(bOHZ[ HJIN KJ1ac
aKIuu, HO 0e3 Jla C€ Ha4YHUCJIsiBa TaKCa 3a 06paTHO U3KYITyBaHC.

HperaTHBaHeTO Ha HO,H(IJOH[[ Wi KJaC aKIuu 4Ype3 3aABbJDKHUTCIIHO 06paTHO M3KyllyBaHC Ha BCHUYKHU
CbOTBCTHHU aKIIUU IO NPUIUHHU, PA3TITAYHU OT NOCOYCHUTE B MPCAXOAHUA naparpa(b, MOXKE J1a C€ U3BBbPIIBA
caMo cJjieq mnpeaABapuTCIHO OZ[OGpCHI/Ie Ha AaKIOUOHEPHUTEC Ha HO[[(l)OH[[a Wik Kjiaca akKiuu, 4YucTO
MpCKpaTsaBaHe CC 06013)1([[3, Ha HaAJIC)KHO CBUKAaHO CT)6paHI/Ie Ha HO,Z[q)OHI[a WK KJ1aca aKIUuH, KOCTO MOXKC
Jla C€ MpOBCAC pEAOBHO U 6e3 KBOpYM, KaTO 3a B3€MaHC Ha pCUICHUC € HYKHO OOMKHOBEHO MHO3UHCTBO OT
IMPUCHCTBAIIUTE WIN NIPEACTABIIIBAHU aKITMOHEPHU.

Bceeku noadonn mMoxe na ObJe JMKBHIUpPAH OTACITHO, Oe3 TOBa Ja NOBEAC 10 JUKBUAMPAHE HA JPYT
noadoux wim Ha Ponma. CamMo ITUKBUAMPAHETO HA IIOCIEAHHS OCTaHAN NOAGOHA me moBene 10
mukBUARpaHeTo Ha @oHma KaTo 1110, KakTo € mocodeHo B 3akoHa oT 2010 r. B To3m cirydait u mon 3armmaxa
OT OOsBSBAaHETO WM 3a HEACWCTBUTEIHH, EMUTHPAHETO Ha aKIUH ¢ 3a0paHeHO, OCBEH 3a IIeJNTE Ha
JUKBHUIUPAHETO.

JIMKBUIAMOHHY JAIOBE, KOMTO HE ca MOTBPCEHH OT akKIMOHEPHTE B Kpas Ha JIMKBUAAIMATA, IIE Ce
nenosupar B Caisse de Consignation B JIrokceMOypr.

Bceexu moadona, oTroBapsin Ha YCIOBHATA, 3aJI0KEeHH B 1aBa 8§ Ha 3akoHa oT 2010 1., Mmoxe ma ce ciee ¢
qyXKIeCTpaHeH H/WIH JFOKCeMOYprcku (GoH Witk moaGOH] Ha Yy KIECTPaHeH H/WITH JIFOKCEeMOYprcku (oHI,
cbriacHo wieH 1, Touku 21 u 22 Ha 3akoHa oT 2010 . B CHOTBETCTBUE C ONPEACIECHUATA U YCIOBUATA,
MoCco4YeHN B Hero. bopabT Ha mupekropure Ha PoHIA I MMaT MPaBO JAa B3EMaT PEIICHHE IO TaKoBa
CIIMBaHe, KaKTO M 3a JiaTara Ha BIU3aHeTo My B cuia. OcBeH ToBa, BceKH MOA(OHI MOXe, KaTro BIMBAIL Ce
WM TIpueMall TakbB, na ce ciee ¢ Apyr noAdonn Ha PoHma, B CHOTBETCTBHE C OIpENEICHUATA U
YCIIOBUSATA, TOCOYEHH B 3akoHa oT 2010 .

JlokoJkoTO narara Ha BiM3aHE B CHJIa M3MCKBA OJOOPEHUETO Ha 3aCErHATHUTE OT CIIMBAHETO aKIIMOHEPH,
chIIacHO pasnopendoute Ha 3akoHa oT 2010 r., pemeHreTo 3a Hes Ce B3eMa OT ChOpaHHe Ha aKIMOHEPHUTE
ype3 OOMKHOBEHO MHO3MHCTBO Ha TIJIACOBETE, MOAAICHH OT IMPUCHCTBAIIUTE WJIM MPEICTaBCHH Ha
chOpaHueTo akioHepy. Hima n3nuckBaHe 3a KBOPYM.

IIpu BCHYKHU Cliy4yau, aKIHOHEPUTE Ii1e ObJaT YBEIOMEHH 3a CIMBaHEeTO. Ha BCEKU aKIMOHEp, MPHUTEKATEI
Ha aKIMU OT ChOTBETHHS MOA(OH MIH KIIAaCOBE, 0COOCHO KOraTto Ce W3UCKBA OJ00pEHHUE OT aKIIMOHEPHTE,
e Objie JajieHa Bb3MOXHOCT, B CPOK OT €IMH MeECell CJIe]| JlaTaTa Ha W3IpalliaHe, Ja U3UCKa 00paTHOTO
M3KyIyBaHE Ha aKIIMUTE CH WU TIXHOTO KOHBEPTUPaHE, 63 TaKCyBaHe.

OIIEHKH
Onpe)le.JmHe HA HETHATA CTOMHOCT HA AKTHBHUTE U IEHU Ha CAeJIKa

OrtuerHara BamyTa Ha @oHza e matckuiT goiap. Cuntano ot 22 HoemBpu 2004 r. oTd4eTHaTa BalmyTa Ha
donpa ce nmpomMeHu Ha eBpo. Bwrpeku ToBa ¢uHancoBuTe oTueTH Ha DoHIA 3a BeekH MOADOH Ie ce
M3TOTBAT BBB BaJlyTaTa Ha HEroBaTa JAeHOMHHanusa. HeTHaTta CTOMHOCT Ha aKTMBHUTE HA aKIMUTE Ha BCEKU
noAQoH[ Iie ce u3pasaBa B ChOTBETHATA BaJIyTa HA CbOTBETHUS NOA(DOH] M ce ONpeesst Ha BCEKU JEH 3a
ThPryBaHEe Ype3 CyMHpaHe Ha CTOWHOCTTa Ha IEHHWTE KHIKAa M Jpyru akThBH Ha DoHAA, KOUTO ce
MIPUITACBAT Ha TO3W MOAGMOHI, W Ype3 M3BAXKIaHE Ha 3aIbDKeHHATa Ha DoHIa, KOUTO ce OTHACAT KbM
nondoraa. POHABT MOXKE /1a TIPHIIATa U3PABHUTEIIHU CXEMH.

(i) TIpumewma ce, uye akTuBHuTe Ha DOHAA BKIFOYBAT:

" BCHUYKH IMapU4YHU CPCIACTBA, KOUTO Ca HAJIWMYHH, 34 KOUTO MMa B3C€MAHE HJIM KOWUTO Ca Ha
JCTIO3UT, BKIIIOUUTCIIHO HAYUCJIICHUTC JINXBH;

* BCHYKHM IOJMIM ¥ MEHUTEITHHIM, IUIATHMH TIPH TOMCKBAaHE W BCHYKU JBIDKUMH CyMHU
(BKITIOYMTENTHO TOCTBIUICHUSATA OT MPOAAJCHH IEHHW KHIXKA, KOHTO BCE OIe HE ca
MTOJTyYCHHN);

"  BCHYKH [ICHHU KHIDKA, aKIMH, OOJHUTalNK, OIIIMH WM MpaBa 3a 3aliCBaHEe U BCIKAKBH JPYTH
WHBECTHUITUH ¥ IIEHHU KHWXA, MPUHAJIeKanTy Ha DoHpa;

"  BCHYKM AMBUJCHTH M IIpaBa Ha pasnpejereHue, AbbkuME Ha DoHpa B Opoit mwiM B HaTypa,
JIOKOJIKOTO ca u3BecTHH Ha Donpja, npu ycnoue 4e DOHABT MOXKE Ja KOpUrHpa OlLEHKaTa
cbo0Opa3HO KoJieOaHMSATa Ha Ia3apHaTa CTOMHOCT HA LIEHHWTE KHIDKA MOpaadl ThPTOBCKU
MIPaKTHKH, KaTo ThproBus cien auBuaeHT (ex-dividend) wim cien oOsBsiBaHe Ha mpaBa (ex-

rights);
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. BCUYKHN HAYUCJICHU JINXBU IO BCUYKHW JIMXBOHOCHHM ICHHU KHHWXA, ObPXaHU OT q)OHZ[a, C
M3KJ/IIIOYCHUEC HA JINXBU, KOUTO CC KANMUTATIU3UPAT B IJIaBHULATA;

" OpeaABApUTCIHAUTE HEOTIIMCAHU PA3XOAH Ha CDOH[[a; u

*  BCHYKH JPYTH JOIYCTHMHU aKTHBU OT BCAKAKBB BUJ M XapaKTep, BKIIOYUTEIHO MPEAIUIATCHH
pasxoju.

(if) CroitrocTTa Ha akTHBUTEe HAa DOHIA CE OMpPEeNs KaKTo Ce/Ba:

* CroifHOCTTa Ha BCHYKHM HAJIWYHM MApUYHHU CPEICTBAa B OpOH WM Ha JACHO3UT, MOJHUIH C
OTCTBIIKA, MEHHWTEIHHWIM M 3alHCH Ha 3aIl0BE] 3a NpEIsIBsIBAHE, B3EMaHUS, IPEIIUIATCHH
pa3xoay, MapuyHU TUBHIACHTH W JIMXBH, OOSBCHM WM HAYHCICHH CBITIACHO TOPHOTO M BCE
OIIle HETIOIY4EeHH, CE CUMTA, Y€ OTpa3siBa IBIHMSI UM pa3Mep, OCBEH aKko B JaJICH CiIyyai HiIMa
BEPOSITHOCT CHOTBETHOTO B3eMaHe Ja ObJe IJIATEHO WIM TOJYYeHO B IBJIEH pa3Mep, KaTo B
TaKuBa CIy4au CTOMHOCTTa Ie ObJe M3YHUCIIeHA, KaTO cé CKOHTHpa B pa3Mep, Koito bopast
CYMTa 32 pa3yMeH, 3a Ja OTpa3u ACHCTBUTEIHATa UM CTOMHOCT.

»  CroifHOCTTa Ha BCHYKH LICHHU KHIDKA OT MOpTQeiiia, KOUTO ca perucTpupaHy Ha ouIpanHa
¢donmoBa Oopca WM THPI'YBaHM Ha BCSKaKbB JpPYyr peryiupaH Ias3ap, L€ ce OLEHU Ha
MoCeIHaTa 1ieHa, 00sIBeHa Ha OCHOBHUS Ia3ap, Ha KOMTO Te ce ThpPryBaT, KaKTO CE AaBa OT
areHuus 3a npenocTaBsHe Ha MH(opManus 3a 1eHH, ogodpeHa ot bopaa; Ako Te3u LeHu He
MIPEACTAaBAT CHpPaBEeUIMBAaTa CTOWHOCT, TAaKWBa IICHHM KHIDKA, KakTO W BCHYKH JIPYTH
JOIYCTUMH 3a MHBECTHPAHE aKTHBH, CpPell KOMTO IIEHHW KHM)XXA, KOMTO HE ca JHCTBAHU Ha
¢donmoBa Oopca WM HE c€ TBHPryBaT Ha pErylupaH Masap, e ObJaT OLCHABAHH 110
CTpaBeyINBaTa CTOWHOCT, Ha KOSTO C€ OdYakBa Te Ja OBAAT NPENpoJaBaHH M KOATO Ce
orpeJiesis A0OPOCHBECTHO OT U MO PHKOBOJICTBOTO Ha bopna;

= CyamoBeTte ce OIEHSIBAT [0 HETHATa TEKyIla CTOWHOCT Ha MapHIHUTE MM motond. ChrilacHO
ar. 42 (1) or 3akona or 2010 r. moadoHIBPT mpHIAara TpoOIEC, MO3BOJSABAII TOYHA U
HEe3aBUCHMa OLIeHKa Ha CTOHHOCTTa Ha n3BbHOOpcoBuTe (OTC) nepuBaTHBU.

" ITo cBOE coOCTBEHO YCMOTpPCHUC BOpZ[’BT MOIXKE J1a MO3BOJH MU3IIOJI3BAHCTO Ha APYr METOA 3a
OII€CHKa, aKoO CmMmsdATa, Y€ TOH me AoBeAC A0 MHO-CIPaBCUIMBO OLCHABAHC HAa AKTUBUTC,
MpUTECIKaAaBaHU OT (DOHZ[a.

(iii) TIpuema ce, ue macuBute Ha POHIA BKIIFOYBAT:
"  BCHYKH 3a€TH CYMH, TIOJTUIIH U JPYTH TBIDKUMH CYMU;

®  BCUYKH JBJDKMMH WM HA4YKMCIEHHW aJMHHUCTPATHBHU Pa3XOAM, BKIIOUMTEIHO Pa3XOAMTE 3a
yYpeIsBaHETO W BIMCBAHETO MYy B HAJ30pHUTE OpraHU, KAakTO M TAaKCH M Ppa3Xxoiu 3a
IOPUINYECKH, OJTUTOPCKH, YIPABICHCKH, ITOTIEYUTENICKH U IUIATSKHHU YCIYTH, U 32 YCIYTH O
KOPIIOPaTHBHO W IIEHTPAIM3HPAHO aJIMUHHCTPHUpAaHE M areHTCKa JEIHOCT, pa3HOCKHUTE 3a
W3UCKBAaHU TI0 3aKOH MyOJHMKalM{, 3a MPOCIEKTH, 3a (PMHAHCOBM OTYETH M 3a IpyTU
JOKYMEHTH, TIPEIOCTAaBIHI Ha aKIMOHEPHUTE, 3a MPEBOAAYECKH YCIYTH M KaTO LAJI0 32 BCHYKH
JpYyTU pa3xoay, IPOU3TUYAIIM OT aAMHHUCTpHpaHeTo Ha DoHNa;

"  BCHYKH W3BECTHH 3aJIbJDKEHUS, IBDKUMHU WINA C TPEACTOSN] MajeK, BKIIOUNTEITHO BCUYKH
JIOTOBOPHU 3aJBJDKEHUS C HACTBHIMJ MaJek 3a IJallaHe ¢ MapudHd CPeACTBa WIH C
MPEIOCTaBsHE HA UMYIIECTBO, BKIIFOUUTEITHO 32 pa3Mepa Ha BCUYKHU Jeknapupanu oT @oHma
JUBUACHTH, 32 KOUTO HE ca MPEJCTaBEHH KYMOHH U KOUTO MOPaaX TOBAa OCTABAT HEIJIATEHU
JI0 JICHS, B KOWTO TE3W JAMBUICHTH IIE MOCTHIAT 00paTHO BEB DOHIA MOpaau M3THYaHE HA
JIABHOCT;

"  [OAXOJAIlA CyMa, 3aJ€JE€Ha 3a IIOKpPUBAaHE HA JAaHBbYHU 3aJbJ/DKEHUS, IbJDKUMU Ha Jarara Ha
OIICHSIBaHE, M BCAKAKBH IPYTH IPOBU3HMH WM PE3EPBH, pa3pemieHn 1 ogoopenu ot bopnaa; n

" BCAKAaKBU IPYTH 3aIbJDKCHUA HA q)OH}]a OT KaKbBTO U Jia € BUJ] KbM TPETU CTPAHU.

3a OCJIMTEC Ha OLCHABAHCTO Ha 3aABbJDKCHHUATA CU (DOH,H'I)T MOXEC J1a B3€MC 1104 BHUMAaHHUEC BCUYKHU
AAMUHUCTPATUBHU U JAPYTHU PA3XOAU € PEAOBCH WJIN NEPHUOJUYCH XapaAKTEP, KaTO ' U34YUCIIIBA 3a
IgjiaTa ronHa Win 3a Apyr Ne€puoa OT BpEeME U pa3ZiCiii BbIIPpOCHATa CyMa IMpOoNnoOpHHUOHAIHO Ha
CHOTBETHUTEC YaCTHU OT TO3HU IIEPUO.

(0) Bunarm koraro ®oHIBT mpejyiara, KOHBEPTHpA WU OOpaTHO U3KYIyBa aKIUH, [[CHATA HA aKIHs, TpPU
KOSITO T€ Ce MpeajaraT, KOHBEPTHPAT WM U3KYIyBaT OOpaTHO, IIe CE OCHOBaBa Ha HETHATa CTOMHOCT Ha
AKTUBHUTE HAa CHOTBETHHS MOAMOHI, KOSATO IIIE CC pa3eiii Ha OpOsl aKIUH, KATO CE OTYUTA CHOTBETHO OPOST
akiuu 0Oe3 HATpPyIBaHE M C HATpyNBaHe Ha CHOTBETHHUs NOA(DOHJ, KOUTO ce odakBa (Bb3 OCHOBA Ha
HajuJHaTa HHGOpMAKsS KbM MOMEHTA), KOUTO ca W3MAJCHHU WIH Ce CUUTA, Y€ ca OWIN B OOpalieHne KbM
CBHOTBETHHSI MOMCHT, 3aKPBIJICHH JI0 JBA 3HAKA CJIE]] ICCCTUYHATA 3areTasl.
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Llenure Ha crenka Ha akuuuTe O0€3 HATPYIBAaHE U aKIUUTE C HATPYNBaHE BBB BCEKH MOA(POHI OOMKHOBEHO
Ce M3YHUCIIABAT Bh3 OCHOBA HA OIIEHKaTa Ha HETHATa CTOWHOCT HA aKTWBUTE HAa BCEKW MOA(DOHI BBB BCEKU
JIEH 32 ThpryBaHe. AKO CJell Ta3U OLIEHKAa UMa ChIIECTBEHA MPOMSIHA B KOTUPOBKUTE Ha Ma3apuTe, Ha KOUTO
ce THPryBaT WM KOTHUPAT 3HAYMTEIHA YacT OT MHBECTUIMHTE HA AaneH moadoun, bopasT Moxe ¢ orien
3alllUTa HA UHTEpecUTe Ha UHBecTUTOpUTe U Ha DOHAA Aa aHyJHpa MbpBaTa OLIEHKA U U3BBPIIN TTOBTOPHA
OIICHKA.

Korato BOpL[T)T € Ha MHCHHEC, Y€ BCIAKAKBO KOHBEPTUPAHEC WU 06paTHO H3KYIIyBaHE, KOCTO TpSI6Ba Ja ce
H3BBPUIA, HIC JOBEAC N0 3HAYUTCIHU HpO[[a)K6I/I Ha aKTHUBU C 1CJI OCUTYPABAHC HA HYXHATa JIMKBUIHOCT,
OIICHKAaTa 1€ CC HallpaBW Bb3 OCHOBA Ha aKTyaJlHaTa LICHA ,,KynyBa“ OTHOCHO 0a30BHUTE aKTUBH, a HC Ha
nocjieaHaTa HajauyHa neHa. Ilo HO,Z[OGCH Ha4YUWH, aKO IOKYyIIKa HUJIKM KOHBCPTUPAHC HA aKIUU OO0BEAC 10
SHAYUTECIIHU TOKYIIKM Ha aKTUBU BHB (DOH,Ha, OLI€HKaTa MOX€ Oa C€ M3BBPIIN IO HeﬁCTBHTCHHHTC OCHU
,,npouaBa“ 3a 6a30BUTE AaKTHBH, a HC 110 IOCJICAHAaTa HaJIM4YHa IICHa.

OcBeH LEHHWTe Ha CHAeJKa Ha akKIUHUTEe, HM3YMCICHH ChIIACHO TOPEMOCOYCHOTO, OT JKEeNaelluTe Ja
MHBECTHPAT MOXe Ja Ob/ie IOMCKAHO 3alUIAlllaHeTO Ha TaKca 3a 3alucBaHe, KakTo € onucaHo B rnasa XII u
B ,,[Ipunoxxenue I: Knacose akuuu®.

BpeMEHHO NpeKpaTdaBaHe HA U3YHUC/IABAHETO HA HETHATa CTOHHOCT HA AKTHBHUTE H HA E€MUTHPAHETO,
KOHBCPTHUPAHETO U OﬁpaTHOTO H3KYIIYBaHEC HA aKIIUHU

@DOoHABT MOKE BPEMEHHO JIa CIIpe ONMpPEICSIITHETO Ha HETHATa CTOWHOCT Ha aKTHBUTE Ha KOWTO M J1a ¢ moA(oHa U
eMUTHUPAHETO W OOPAaTHOTO W3KYNyBaHE HAa aKUUM 10 OTHOIICHWE Ha BCHYKH HIM KOWTO M Ja € OT
noadOHIOBETE, KAaKTO M MPABOTO 32 KOHBEPTHUPAHE HAa aKIMU Ha KOWTO M Aa € moA(oHI B aKUMU Ha APYT
noAQoH, KaKTO Clie/iBa;

(@)

(b)

(©)

(d)

(€)

()

()]

(h)

BopasT

Ipe3 MepuoJ, Mpe3 KOWTO masap wix GpoHxoBa Oopca, KOMUTO ca OCHOBHUAT Masap win (oHmoBa 6opca, Ha
KOMTO KbM MOMEHTA C€ KOTHPAT 3HAYMTEJIHA YacT OT HHBecTHIUUTE Ha POHIA 32 ChOTBETHHA MOAPOHN, €
3aTBOpPEH (OCBEH IO NpHYMHA Ha OOWYAiiHM TMOYMBHU JHU M TPa3HMIM) WINM Mpe3 IMEepHOA, KOTaTo
THPT'YBAHETO € OTPAHNYCHO WM BPEMEHHO IIPEYCTAaHOBEHO; WIIN

pu O6CTO$[TGJ'ICTB3, KOHUTO II0 MHCHHCTO Ha Bop/:[a MNpCACTaBIABAT U3BbHPCAHA CUTYyallUs, MOpaanu KOCTO
0CB060)KJZ[aBaHeTO OT WJIM OLUCHABAHCTO HAa AKTUBHU, C KOUTO Ca CBHP3aHW HMHBCCTUIIMHM Ha CHOTBETHUSA
HOZ[(l)OHI[, € MMPAaKTUYCCKU HEU3TOAHO; NI

Ipu TOBpeNa WIM OrpaHUYEHHE B U3MOJA3BAHETO Ha KOMYHHUKAIIMOHHUTE CPEACTBA, H3IOJI3BAaHU
OOMKHOBEHO MpH OMpENC/IsIHE Ha I[CHUTE Ha KOSITO M Ja € HHBECTHIMS Ha TakbB MOAMGOHI, WIH Ha
TEKYIIUTE [[CHU WX CTOWHOCTH HA KOWTO ¥ Ja ¢ masap wind (GoHgoBa Oopca , WM KOTaTo M0 HIKAKBa
MIPUYMHA CTOMHOCTTa Ha WHBECTUIMS HAa DOHJA HE MOXKE J1a C€ M3YHMCIU Taka TOYHO U OBP30, KAKTO Ce
W3WCKBA; WA

pe3 nepuoa, mpe3 KOWTO HE € Bb3MOXKEH MPpEBOABT HA MapUIHU CPCACTBA, KOUTO MPOU3TUYAT WU MOXKE J1a
IpoUu3THYAT OT pean3aluiaTa Ha WK IUIAIIAHCTO 3a KOATO U J1da € UHBECTULIUA Ha q)OH,Zla.

npe3 HEepPHOJIM, KOraTo OIrpPaHUYCHHSATA BbPXY BAJYTHUTE W MapUYHUTE TpPaHCPEpPH BB3NPENSITCTBAT
M3IIBJIHEHUETO Ha TpaH3akuuu Ha POHIa WM KOraTo MOKYNKHTE U MpoaaxOuTe oT mMero Ha DoHma He
MOrar Jia c€ U3BbpIIAT IIPY HOPMAaJIHU BAJIyTHU KYPCOBE;

Koraro (baKTOpI/I, KaToO HampuMep, HO HE CaMO IOJIMTHYECCKA, MKOHOMHYCCKA, BOCHHA, (l)I/IHaHCOBa nIIn
AaHb4Ha CUTYyallud, U3jr3alla U3BbH KOHTPOJIA, OTTOBOPHOCTTA U CPEACTBATA Ha I[eﬁCTBPIC Ha cDOH,HEI, HC
MYy IMO3BOJISABAT J1a C€ OCBO6OHI/I OT aKTUBUTC HAa €IWH HUJIN IIOBCUC HOI[(bOH,HOBC WK Aa Oonpeaciii HETHaTa
CTOMHOCT Ha aKTUBUTE Ha CJIVH UJIN IIOBCUC HO}I(bOH]lOBe Ha ®oHpa 10 obuyaeH u MIPUEMIIUB HAYUH;

B CIlydyail Ha pelIeHHe 3a JUKBHAMpaHeTo Ha DOHAAa Wi Ha HEroB moadOHJ, HAa WIHA CIeJI JIeHS Ha
myOJNMKyBaHEe Ha IbpPBA MOKaHA 3a CBUKBAaHE HA OOMIOTO CHOpaHHE Ha aKIMOHEPUTE BHB BPB3KA C TOBA
pelienne, CbOTBETHO HA TIOKaHATa, TPEJIBUICHA B Y CTaBa;

B cnyqaﬁ Ha pCUICHUEC 3a CJIMBAHE Ha q)OHIla WK HETOB HOI[(I)OHI[, IIpyu YCJIOBHC Y€ TOBA MPEKpPATABAHC €
OITpaBaaHO C IEJI 3alllMTa Ha aKIITHOHCPUTE.

cIpa SMHTHPAHETO W OOPaTHOTO M3KYIyBaHE Ha aKIUH C JCHCTBHE 3aHANpe] CJell HACTHIIBAHETO Ha
crouTHe, BOJIEIIO A0 JUKBUAaMs Ha DOoH/a, WK TI0 HapeXKIaHe Ha HaJA30pHUs opraH B JIrokceMOypr.

AKIMOHEpHTE, HAPESIUIIN KOHBEPTHPAHE WM 00paTHO M3KYIyBaHE HA aKIIMUTE CH, ¢ ObIAT YBEIOMCHH 32
BCSIKO TAKOBA BPEMEHHO CIIMPAHE B CPOK OT CEICM JTHH OT HAPEKITAHETO UM, KaTo mie 0BT CBOCBPEMEHHO
YBEIOMSIBAHHM U 3a IIPEeKpaTsIBaHE Ha BPEMEHHOTO CITUpPAHE.

BpemeHHoTO crimpane Ha moAQOH/I HAMA J1a UMa HUKAKBO BB3JICUCTBHE BbPXY U3UMCIISIBAHETO HA HETHATA
CTOMHOCT HA aKTUBUTE U EMUTHPAHETO, 0OPATHOTO M3KYIYBAaHE U KOHBEPTUPAHETO HA AKI[MK OT KOUTO U J1a
€ IpyT NoA(QOH/I.
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[IpurexxaTtenuTe Ha akOWU [Ie OBIAT YBEIOMEHH 3a BCAKO NPEKBCBAaHE Upe3 IMyOJMKaIis, HalpaBeHA B
JIFOKCEMOYPI'CKH BECTHHK, KaKTO € OIPEJIeNICHO 0T Oopaa.

A OBIIA TH®OPMALIUA

* TwepryBanero Ha akuuu Ha JltokcemOyprckara (oHZOBa Oopca ce M3BBPIIBA B CHOTBETCTBHE C HEHHUTE
IpaBuiia ¥ pa3nopendy U MOAJIeXH Ha 3alulalllaHe Ha oOMYaiHuTe OpOKEepPCKH KOMHCHOHH. Jlunara, KOuTo
KeJTasiT Aa MpojajaT akIHMUTE CU 4pe3 Opokep, TpsOBa 1a My NPENOCTaBAT yJOCTOBEpeHHE (ako nMa
TakoBa) 3a TE3U aKLUHU, KOUTO I ce MPOAABaT, 3a€JHO, B CIy4yall Ha HaJIM4YHM aKIUM, C NOANUCAHA
MOpBYKA 3a MPEXBBPISTHE HA aKUUH, GOPMYISIPBT 3a KOSTO MOXE Ja Ce MOJY4YH OT aJIMHHUCTPAaTHBHUS
areHT.

=  BceskakBu kanbu oTHOCHO neitHoctTa Ha DoHma TpsiOBa Ha ce MOAaBaT B MHUCMEH BUA U aJpecupar IO
doHJa UM 10 aIMUHUCTPATUBHUSA areHT 3a Mpemnpainiane koM bopaa.

| XXI. JIOKYMEHTH 3A PETJIE]]

CrieiHUTE TOKYMEHTH Ca JICTIO3MPAHH U ca Ha Pa3ojoKeHue 3a mperie] B opucure Ha Downpa:
=  VCTaBbT;
= AKTHT 3a npeoOpa3yBaHe;
= HOCJ’IC[[HI/IHT OAUTHUPAH I'OAUIICH OTYET U MOCICAHUAT MECCTMECCYCH OTUYET HA CDOH}I&;

= JloroBopsT 3a momeuntencku ycuayru Mexay CACEIS Bank Luxembourg (¢ mpeaumrHO HamMeHOBaHHUE
,,Crédit Agricole Investor Services Bank Luxembourg®) u ®onna;

= JloroBOpbT 3a aIMMHHUCTPATUBHA areHTCKa JACITHOCT;
= JloroBopure 3a yNpaBJieHUE Ha NHBECTUIIUUTE;

* Cnopa3yMeHHUATA 332 CbBMECTHO yIIPaBJICHUE.

TI'open3dpoeHuTe criopasyMeHusI MOXKE Jla C€ U3MEHST 10 B3aUMHO ChIUIaCHE Ha CTPAHUTE I10 THX.

Komnue ot HaCcTOAIIUA HpOCHeKT, KPAaTKUTEC TMPOCHEKTHU 3a BCCKU KJIaC aKOWUH, CHCHUAIHUTE JOIBJIHHUTCIIHU
JAOKYMEHTHU CBOTBETHO 3a XOHKOHF, (DpaHL[I/Iﬂ, I.HBGﬁL[apPISI U Apyru Abp:KaBU, KOIIMC OT YCTaBa, OT IIOCJICIAHUTC
TOAWIIHN M MECTMECCYHU OTYCTH, KaKTO H, KBJACTO € H€O6XO,I[I/IMO, IpeBOoaArN Ha TE3U JOKYMCHTHU Ha €3MKa Ha
CbOTBCTHATA AbpPiKaBa, aKO TOBA C€ U3UCKBA OT MECTHUTEC 51 OpraHuv, Morart Ja 6LI[aT IMOJYyYCHU B MOMCHTA, B KOKTO
6’BZ[aT HaJIMIe, 0e3IIaTHO Ha aZipeca Ha yIpaBJICHUC Ha (I)OHI[a, KaKTO U B O(l)I/ICa Ha OpCACTABUTEIIA HaA CDOHI[a B
CHOTBETHATA AbpiKaBa UJIN AbpiKaBU.

I/I HaKpaH, I/IH(l)OpMaL[I/IH, CB'bpSaHa C HaI7[-,I[O6pHTC N3ITBJIHUTECJIHA ITTIOJIMTHUKA Ha q)OH,I[a, pa3rne>1<z(aHeT0 Ha xcan61/1,
KaKTO U 0606H.IGHO OIIMCAaHUEC Ha ITOJIMTUKATA Ha q)OH,I[a OTHOCHO npaBaTa 3a FJ'IaCYBaHC, CB’BpSaHI/I C MHBCCTHUIIMUTC,
KOUTO q)OH}l’bT HpaBI/I, MOXE HOa cC€ l'IOJ'[y‘H/I Ha azlpeca Ha (DOHIIa NN OT CJICOHUA CaﬁT B I/IHTepHCTI
www.amundi.com.
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INPUJIOKEHHE I: KJIACOBE AKIIUHN

1. Ki1acoBe aknnn

Cne,uBamaTa Ta6J'II/IHa CbABbpPiKa JOMBJIHUTCIIHU HOHpOGHOCTI/I 3a XapaKTCPUCTUKUTE Ha BCCKU KJIaC aKIUU.

O0o3Haye HNuBecTuropun Cnennduynn Jdanb4Ho MunumaJjna bes Takca 3a Takca 3a Takca odpaTHO
HHUe XapaKTepUuCTH odaarane MHBeCTHIHS HATpynBaHe/c | 3ammcBame’ KOHBEPTHP H3KyNyBaHe
KH HATPYNBaHe aHe’
KiacoBe aknun
Kamezopua knacoge 1
Knac IC IC WHcTuTynMOHAIHN JHenomunupanu | 0,01% PaBHOCTOMHOCT C Makec. 2,50% Makc. -
uHBectuTOpH, MHBecTUpamu | B CHF TOJIUIITHO ta B CHF Ha HaTpyTBaHe/ 1,00%
3a cOOCTBeHA CMETKa WIIK 32 USD 500 000 0e3
Knac [E IE ¢usnueckn mma B JleHOMUHUpaHU PaBHOCTOMHOCT HATPYIIBaHE -
KOHTEKCTa Ha KOJIEKTUBHO B EUR ta B EUR Ha
CIECTSIBaHE WU JIpyTra USD 500 000
nogoOHa cxema, KakTo | 3a
Kiac 1G IG cMeTka Ba ITKHITKI] JleHOMUHUpaHH PaBHOCTOIHOCT -
B GBP ta B GBP Ha
USD 500 000
Knac 1J 1J JleHOoMHHUpaHN PaBHOCTOMHOCT -
BJPY ta B JPY Ha
USD 500 000
Knac IU 1) JeHOMIHUpaHU USD 500 000 -
B USD
Unctutyunon | | (2) SAnoncku [TIKU - 0,01% USD 50 000 bes Makec. 5,00% | Maxc. -
aned knac 11 TOJIUIITHO HaTpyIBaHe 1,00%
Wncturyunon | | (4) Asnarcku [1KH, onobpenn Paznuka c xmac | 0,01% USD 50 000 C narpynBane | Makc. 5,00% | Makc. -
aned knac [V ot bopaa 1(2): camo TOJIUIITHO 1,00%
aKIHK C
HaTpylIBaHe
Kiac IE IE-D WHCTUTYIMOHATHH Jenomunupanu | 0,01% USD 1000 000 | bBes Makec. 2,50% | Makc. -

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HUe XapaKTepucTH odsarame MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEpPTHP U3KyINyBaHe
KM HATpPYIBaHe aHe?
WHBECTUTOPH B EUR TOJIUIITHO HaTpyTIBaHE 1,00%
Wucturynmon | | (6) WuCcTHTYynIHOHATHH - 0,01% - C narpynBane | Makc. 0,50% | Makc. Make. 1,00%
aieH xmac VI WHBECTUTOPH, M3PUIHO TOJIUIITHO 1,00%
paspeuienu ot bopna
Knac XE XE WucturynnonasHu Henomunnpanu | 0,01% USD 30 000 C Makec. 5,00% Makc. -
HHBECTUTOPH B EUR TOJUIIHO 000" HaTpynBaHe/ 1,00%
Cremmduyana oe3
tapuda 3a HaTpyIBaHEe
TaKCUTE
Knac XU XU JleHOMHHUpaHU
B USD
Creruduyna
tapuda 3a
TaKCUTE
Wucruryunon | Knac I (8) | Onpenenenu Cneunduyna 0,01% USD 100 000 C narpynBane | Makc. 5,00% | Makc. -
aJle” KJjiac WHCTUTYINOHATHA tapuda 3a TOIAIITHO 000 ocBeHn 1,00%
VI WHBECTUTOPH, U3PUIHO TaKCUTE moihoHI0BE
yIbIHOMOLICHU OT bopaa Emerging
World u Equity
Emerging
Minimum

4 3a xnacoere XU u XE Ta3su MUHHMAaJHA NHBCCTUI WA Tpﬂ6Ba Jla C€ OICHABAa Ha HUBOTO Ha CHOTBETHATA KAaTCrOpHsd KJIACOBE MOOTACIHO IMpPU €IWH HWHCTUTYIUOHAJICH HWHBCCTUTOP WJIN
CBbBKYITHO IpU JPY’KECTBA OT €JHA U ChIlla I'pyIlia, IPUTCIKABAHN HA 100% ot €IHO U CBHIIO ﬂpy)KCCTBO'MaﬁKa 1 MHBECTHUPAIIHA 34 CBOSA CMETKA.

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HUe XapaKTepucTH odsarame MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEpPTHP U3KyINyBaHe
KM HATpPYIBaHe aHe?
Variance USD
30 000 000
Nuctutyunon | | (9) SAnoncku [1KW, nzpuano 0,01% USD 50 000 C narpynBane | Makc. 2,50% | Makc.
asieH kyac [X paspenienu ot bopna TOJIUTITHO 1,00%
Nucturynmon | | (10) OmnpeneneHu 0,01% USD 25 000 C narpynBane | Makc. 5,00% | Makc.
ajieH kyac X WHCTUTYIIUOHATTHU TOJTUIITHO 000 1,00%
WHBECTHTOPH, H3PHYHO
ynejHOMouieHu ot bopaa
Nucturyumon | 1(11) OmnpeneneHu 0,01% USD 20 000 C narpynBane | Makc. 5,00% | Makc.
aseH knac XI WHCTUTYIIUOHATTHU TOJIUIITHO 000 1,00%
WUHBECTUTOPHU, U3PUIHO
yI'BIIHOMOLICHHU OT bopia
Knac IHC IHC WHCcTHTYnIMOHATHH - OcHOBHa 0,01% PaBrocroiiHocT | C HarpynBane | Makc. 2,50% | Makc.
WHBECTUTOPH Banyta (CHF) TOIUIITHO ta B CHF Ha 1,00%
- XemxupaH USD 500 000
KJIac aKLHu
(Tasmu
oriepanys neiu
Jla XeIKupa
HCA B CHF no
OTHOILIEHHE Ha
BaJlyTara, B
KOSITO €
JCHOMUHHPaH
CHOTBETHHUST
o 1hOH,T)
Knac IHE IHE WucTutynnonanxu - OcHOBHa 0,01% PaBrocroiinoct | C HarpynBane | Maxkc. 2,50% | Makc.
WHBECTUTOPH Banyta (EUR) TOJIUIITHO ta B EUR Ha 1,00%
- XelxupaH USD 500 000

1
Beska CyMa Ha MUHHUMaJIHa NUHBECTULUST TpSIGBa Jla CC OLICHSIBA HAa HUBOTO Ha ChbOTBETHATA KAaTCropys KJIaCOBE, HE3aBUCUMO OT HOH(bOHL[a uin HOL[(bOHHOBeTe, OCB€H aKO B TaﬁnnuaTa HC € IOCOYCHO ApYTO. 3a KaTeropus
KJ1aCoB€ I, ¢ u3kIrouenue Ha kiaacose XU u XE, BCsKa MUHHUMAaJIHa HHBCCTUIIUA Tp}I6Ba Ja C€ OLcCHABA HA HUBOTO HaA q)OHI[a, HE3aBHCHUMO OT HOH¢)OHH3 Ui HO,H(bOH[[OBCTC, B KOUTO C€ HHBECTHPA, OCBCH aKO B Ta6.]'II/II_[aTa HC €

oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.



112

O0o3Haue
HHE

HNuBecTuTOopn

Cneuuduyan
XapaKTepucTH

Janbuno
o0Jiarane

MuHuMaJHa
1
HHBECTHIIMS

Be3
HATpyNBaHe/c

Takca 3a
3anucBane’

Takca 3a
KOHBEPTHP

Takca o0paTHO
U3KyINyBaHe

KM HATpPYIBaHe aHe?

KJIaC aKInuu
(Tasmu
orepanysi Leiu
na XeJDKUpa
HCA B EUR no
OTHOILICHHE Ha
BayIyTaTa, B
KOSITO e
JCHOMUHHPAH
CHOTBETHHUSAT
o1hOHT)

Makec. 2,50% Makec. -

1,00%

PaBnocroitHOoCT | be3
ta B GBP Ha HaTpyIBaHe
USD 500 000

Kiac IHGO IHGO 0,01%

TOAUIITHO

WHctutynnonanHu
WHBECTHTOPH, H3PHIHO
paspemenu oT bopaa

- OcHoBHA
Banyta (GBP)

- XemxupaH
KJIaC aKIuu
(Tazu
omepamus 1eu
Ia XeKUpa
HCA B GBP no
OTHOIIIEHHE Ha
BaJyTara, B
KOSITO e
JICHOMHHUPAH
CHOTBETHUSAT
o 1hOH,T)

Make. -
1,00%

IHG PaBHOCTOMHOCT Makec. 2,50%
ta B GBP Ha C HaTpymBaHe
USD 500 000 bes

HaTpyIIBaHE

Knac IHG 0,01%

TOAUIITHO

HHcruTynnoHanuu Pasnuka ¢ xiac
HMHBECTUTOPHU I:

- OcHoBHA
Banyta (GBP)

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.



113

O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
- XemxupaH
KJIaC aKIuu
(Tazu
orepanysi Leiu
na XeJDKUpa
HCA B GBP no
OTHOILICHHE Ha
BayIyTaTa, B
KOSITO e
JCHOMUHHPAH
CHOTBETHHUSAT
o1hOHT)
Knac [HS IHS WHuCcTHTYynIHOHATHH Paznuka ¢ xmac | 0,01% PaBrocToMiHOCT | C HarpynBane | Makc. 2,50% | Makc. -
WHBECTUTOPH l: TOIUIITHO ta B SGD Ha 1,00%
- OcHOBHa USD 500 000
Banyta (SGD)
- XemxupaH
KJIac aKIuH
(Tazu
orepanys Leiu
na XeJDKUpa
HCA B SGD no
OTHOIICHHE Ha
BayyTaTa, B
KOSITO e
JICHOMUHHPaH
CHOTBETHHUST
oa(oH )

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

Knac IHU IHU WuCcTHTYynIHOHATHH Paznuka ¢ xmac | 0,01% USD 500 000 C narpynBane | Makc. 2,50% | Makc. -
WHBECTUTOPH l: TOIUIITHO 1,00%
- OcHOBHa
Banyta (USD)

- XemxupaH
KJIac aKIuu
(Tazu
orepauys nenu
Jla XeIDKUpa
HCA B USD no
OTHOIIICHHE Ha
BaJyTara, B
KOSITO €
JCHOMHHHPAH
CbOTBECTHUAT
101 OH 1)

Knac THJ IHJ VHCTUTYIMOHATHA Paznuka ¢ knac | 0,01% USD 500 000 C Make. 2,50% Makec. -
HHBECTUTOPH I: TOJTUIITHO HaTpynBaHe/0 1,00%
- OcHOBHa €3 HaTpyIIBaHe
BanyTta (JPY)

- XemxupaH
KJIaC aKIUU
(Tasmu
orepanus 1enu
Jla Xe/Kupa
HCA B JPY no
OTHOLIEHHE Ha
BaJIyTara, B
KOSITO €
JICHOMHHHPAH

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O0o3Haue
HHE

HNuBecTuTOopn

Cneuuduyan
XapaKTepucTH

Janbuno
o0Jiarane

MuHuMaJHa
1
HHBECTHIIMS

Be3
HATpyNBaHe/c

Takca 3a
3anucBane’

Takca 3a
KOHBEPTHP

Takca o0paTHO
U3KyINyBaHe

KM HATpPYIBaHe aHe?

CHOTBETHHUAT
o1 OHT)

Make. -
1,00%

Paszmuka ¢ xkimac | 0,01% Pasnoctoitnoct | C Makec. 2,50%
I ta B CAD Ha HarpynBaHe/0
- OcHOBHa USD 500 000 €3 HaTPYIIBaHEe
BaiyTa (CAD)

- XemxupaH
KJIaC aKIuu
(Tazu
oriepanus eiIn
J1a XeIDKUpa
HCA B CAD o
OTHOIIICHHE Ha
BaJyTara, B
KOSITO €
JIEHOMUHHPaH
CbOTBECTHUAT

101 OH 1)

Kmac IHCA IHCA WuCcTHTYynIHOHATHH

HWHBCCTUTOPHU

Makc. -
1,00%

0,01% USD 500 000

TOAUIITHO

Knac TU IU-C C marpynBane | Makc. 2,50%

WHcTuTynnoHaIHu Pasnuka ¢ kiac
UHBECTUTOPHU I:
- OcHoBHa

Baiyta (USD)

Kamezopusa Knacose M

Makc. -
1,00%

0,01% -
TOJUIITHO

C narpynBane | Makc. 2,50%

Knac MC MC JleHoMHHUpaHU

B CHF

Hranuancku YyiipaBJisiBaln
APYKECTBA HAa B3AUMHU

Knac ME ME tdormose (GPF) u [IKUIILIK

u [IKHM nnm HOcuTeNnu Ha

JleHoMHHUpaHU
B EUR

Kmac MG MG MaHJaTH 3a yIIpaBJICHUC Ha

aKTHBH, npuetn ot bopaa

JleHoMHHUpaHU
B GBP

Knac MJ MJ JleHoMHHUpaHU

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

B JPY

Knac MU MU JleHOMHHUpaHU
B USD

Knac MHU MHU JleHOMHHUpaHU
B USD

- XexupaH
KJIac aKIuu
(Tasmu
orepanys nenu
Jla XemKupa
HCA 8 USD no
OTHOIIICHHE HA
BaJIyTaTa, B
KOSITO €
JICHOMUHHPaH
CHOTBETHUST
nozagonn)

Knac MHE MHE WranuaHcku ynpaBisBaIiu - OcHOBHa 0,01% - C nmarpynBane | Makc. 2,50% | Makc. -
JIPY>KeCTBa Ha B3aUMHHU Banyta (EUR) TOJMIIHO 1,00%
tdormose (GPF) u IKUIILK | - Xemxupax

u [IKHM nnu HOcuTeNnu Ha KJIaC aKIMH
MaHJIaTH 32 yIpaBlicHHE Ha (Tazu

aKTUBH, pueTH oT bopaa orepanus eiIn
Jla XeIDKUpa
HCA 8 EUR 1o
OTHOLIEHHE Ha
BaJIyTara, B

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O0o3Haue
HHE

HNuBecTuTOopn

Cneuuduyan
XapaKTepucTH
KH

Janbuno
o0Jiarane

MuHuMaJHa
1
HHBECTHIIMS

Be3
HATpyNBaHe/c
HATpyNBaHe

Takca 3a
3anucBane’

Takca 3a
KOHBEPTHP
aHe?

Takca o0paTHO
U3KyINyBaHe

Kimac MHJ

MHJ

KOSITO €
JIEHOMUHHPAH
CHOTBETHUSAT
o 1hOH,T)

- OcHOBHa
BaiyTa (JPY)

- XemxupaH
KJIac aKIuu
(Tazu
onepauus Leau
J1a XeIHKUpa
HCA B JPY mo
OTHOIIICHHE Ha
BaJlyTara, B
KOSITO €
JIEHOMUHUPaH
CHOTBETHUSAT
o1 oH 1)

0,01%

TOAUIITHO

C HaTpymnBaHe

Makec. 2,50%

Makc.
1,00%

Kamezopusa Knacoge O

Kmac OC

OoC

Knac OE

OE

Knac OG

oG

WHcturynnonanxu
UHBECTUTOPH, U3PUIHO
paspeuienu ot bopaa

JeHoMuHUpaHu
B CHF

JleHoMHHUpaHU
B EUR

JleHoMHHUpaHU
B GBP

0,01%
TOJUIITHO

PaBHocTOlHOCT
ta B CHF na
USD 500 000

PaBHocTOlHOCT
ta B EUR Ha
USD 500 000

PaBHocTOlHOCT
ta B GBP na

C HaTpynBaHe

Makc. 5,00%

Make.
1,00%

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O0o3Haue
HHE

HNuBecTuTOopn

Cneuuduyan
XapaKTepucTH

Janbuno
o0Jiarane

MuHuMaJHa
1
HHBECTHIIMS

Be3
HATpyNBaHe/c

Takca 3a
3anucBane’

Takca 3a
KOHBEPTHP

Takca o0paTHO
U3KyINyBaHe

KM HATpPYIBaHe aHe?

USD 500 000

Kmac OJ 0J JenomuHUpaHN PaBHOCTOIHOCT
BJPY ta B JPY Ha

USD 500 000

Knac OU ou JleHOMUHUPaHU USD 500 000

B USD

Knac OHU OHU JleHOMUHUpPaHU USD 500 000
B USD

- XemxupaH
KJIac aKIuu
(Tasmu
oriepanus eiIn
Jla XeIDKUpa
HCA 8 USD o
OTHOIIEHHE Ha
BaJlyTara, B
KOSITO €
JICHOMHHHUPAH
CHOTBETHUST

o 1hOHT)

Knac OHE OHE PaBHocTOlHOCT
ta B EUR Ha

USD 500 000

- OcHOBHA
Banyta (EUR)
- XemxupaH
KJIaC aKIuu
(Ta3m
onepaunus Leau
Jla XeKupa

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HUe XapaKTepucTH odsarame MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEpPTHP U3KyINyBaHe
KM HATpPYIBaHe aHe?
HCA 8 EUR no
OTHOLIEHHE Ha
BaJIyTaTa, B
KOSITO €
JICHOMUHHPaH
CHOTBETHUST
o 1hOH.T)
Knac Ol 01 WHCcTUTYIMOHATHA Henomunupanu | 0,01% USD 500 000 C marpynBane | Makce. 5,00% Makc. -
WHBECTHTOPH, H3PHYHO B USD TOAMIIHO C m3KItoueHne 1,00%
pasperenu ot bopaa Ha noApOoHT
Pasnuka ¢ OU: Crnenuduuna Latin America
Tapuga 3a TaKCUTE USD 100 000
000
Kimac OR OR OmnpeneneHu KbM Henommanpann | 0,01% - C Makec. 5,00% Make. -
3axpaHBamy GpoHIOBE, B EUR TOIAIITHO HaTpyTBaHe/ 1,00%
YIpaBISIBAHU ¥/ HITH 0e3
pasnpenessiHa OT KOMIIAaHUU HaTpyIBaHe
Ha Amundi Group
ORHE ORHE OmnpeeneHu KbM Henomunupanu | 0,01% - C Makec. 5,00% Makec. -
3axpaHBaiiu GpoHI0Be, B EUR. TOJMIIHO HaTpynBaHe/ 1,00%
YIPaBJIsIBAHU W/UITH XemKupaH Kj1ac 6e3
pasnpenessiHd OT KOMIIAHUU | aKI[|H HaTpyIBaHe
Ha Amundi Group (Tazm
oriepanys uenu
J1a XeIDKUpa
HCA B EUR no
OTHOILICHHE HA
BaJlyTaTa, B
KOSITO €
JICHOMUHHPaH

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KH HATpyNBaHe aHe?
CHOTBETHHUST
o1 OHT)
Kamezopus Knacose A
Kmac AC AC Bcenuku nHBeCcTHTOPH Henomunnpanu | 0,05% - C Makxec. 4,50% Makc.
B CHF TOAMIIHO HaTpynBaHe/ 1,00%
Knac AE AE JleHOMHHUpaHU 6e3
B EUR HaTpynBaHe
Knac AE-MD | AE-MD JleHoMUHUpaHU bes
B EUR HaTpyIIBaHE
- MECEYHO
pasnpenensHe
Ha JUBHICHTH
Knac AG AG JeHOMIHUpaHU C
B GBP HaTpyTBaHe/
Knac AJ Al JleHoMMHUpaHU 6e3
B JPY HaTPYIIBaHE
Kmac AU AU JeHoMIHUpaHU
B USD
Kmac AHC AHC Bcuuku naBecTHTOpH - Ocnosna | 0,05% - C narpynBane | Makc. 4,50% Makc. -
Banyta (CHF) TOJMIIHO 1,00%
- Xemxupan
KJ1ac aKIH1K
(Tasm omeparus
LeIH Ja
xemkupa HCA
B CHF 1o
OTHOIIICHHE Ha
BayyTaTa, B
KOSITO e

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HUe XapaKTepucTH odsarame MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEpPTHP U3KyINyBaHe
KH HATpyNBaHe aHe?
JCHOMUHHPAH
CHOTBETHHUAT
o 1hOH,T)
Knac AHE AHE Bceuuku uaBecTUTOpU - OcHoBHa | 0,05% - C HarpynBane | Makc. 4,50% Makec.
BaixyTa (EUR) TOJIUIITHO 1,00%
- Xemxupan C
KJiac aKIH1H W3KJIIOYCHHUE
(Tasu omeparnus Ha Absolute
eNn na Volatility
xemkupa HCA World
B €BpO 1O Equities u
OTHOIIICHHE Ha Bond Global
BaJlyTaTa, B Aggregate: ¢
KOSITO e HaTpymBaHe /
JCHOMUHHPaH be3
CHOTBETHHUST HaTpyIBaHe
oA oH 1)
Knac AHE- AHE-MD Bceuuku uaBectutopu - Ocuosna | 0,05% - bes Make. 4,50% Make. -
MD BanyTa (EUR) TOJUIITHO HaTpyTBaHE 1,00%
- XeJKUpaH
KJac aKIH1K
(Tasm omeparust

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
Lenu it}

xemxupa HCA
B Euro mo
OTHOILICHHE Ha
BaJlyTaTa, B
KOSITO e
JIEHOMUHHUPaH
CbOTBCTHUAT

o oHT)

- MECEYHO
pasnpenensHe
Ha JUBHUICHTH

Knac AHG AHG Bceuuku nHBeCcTHTOPH - Ocnosra | 0,05% - C narpynBane | Makc. 4,50% Makc. -
Banyta (GBP) TOIUIITHO bes 1,00%
- Xemxupan HATpyIIBaHE
KJ1ac aKIH1K
(Tasu omepanus
Hesu Ja
xemkupa HCA
B GBP 1o
OTHOIICHWE Ha
BaiTyTaTa, B
KOSITO e
JICHOMUHHPaH
CHOTBETHHUST
noadoH)

Knac AHK AHK BcHYKH MHBECTUTOPH - OcnosHa | 0,05% - C marpynBane | Makc. 4,50% Makc.
Banyta (CZK) TOJIMIITHO 1,00%

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
- XEIKUpaH
KJac aKIx
(Tasu omeparus
e Ja
xemkupa HCA
B CZK 1o
OTHOILICHHE Ha
BayIyTaTa, B
KOSITO e
JCHOMUHHPAH
CHOTBETHHUSAT
o oHT)
Kmac AHU AHU Bceuuku nHBeCcTHTOPH - Ocnosra | 0,05% - C narpynBane | Makc. 4,50% Makc. -
Baiyta (USD) TOIUIITHO 1,00%
- XeIKUpaH OcgeH 3a
KJ1ac aKIuu Absolute
(Tasm omeparms Global Macro
Henu Ja 2 u Absolute
xemxupa HCA Global Macro
B USD 1o 4:¢c
OTHOIICHWE Ha HaTpynBaHe /
BaJlyTara, B bes
KOSITO e HaTpylnBaHe
JICHOMUHHPaH
CHOTBETHHUST
noadoH)
Knac AHS AHS BcHYKH MHBECTUTOPH - 0,05% - C Make. 4,50% Makec. -
JIeHOMUHUPaHHU | TOIUIIHO HaTpynBaHe/ 1,00%

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

B SGD 6e3

- XEIKUpaH HaTpyIBaHE
KJIac aKIHN
(Ta3u omeparus
Lenu Ja
xemkupa HCA
B USD 1o
OTHOIIICHHE Ha
BaITyTaTa, B
KOSITO e
JCHOMUHHPAH
CHOTBETHHUSAT
o oHT)

Kmac AU AU-C Bcuuku uHBECTHTOPH Paznuka ¢ xmac | 0,05% C narpynBane | Makc. 4,50% Makc. -
AU: TOQUIIHO 1,00%
- caMo aKuusTa
C HATpYIBaHe

Knac A2U A2U Heunomunupanu | 0,05% - C Make. 4,50% Makec. -
B USD TOJMIIHO HaTpynBaHe/ 1,00%
6e3
3ara3eHu 3a HHBECTHUTOPHU OT HaTpyNBaHe
XOHKOHT
Knac A2E A2E Henomunnpanu | 0,05% - C Makc. 4,50% Makc. -
B EUR TOJUIITHO HaTpynBaHe/ 1,00%
6e3
HaTpyIBaHe
A3U A3U 3anazenu 3a uaBectuTopu oT | Jenomunupanu | 0,05% - C Makc. 4,50% Makc. -
Cunramyp B USD TOJTUIITHO HaTpynBaHe/ 1,00%

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
6e3
HaTpyIBaHE
Kiac AU-MD | AU-MD Bcuuku uaBectTuTOpU - OcHOBHa 0,05% - be3 Makc. 4,50% Makc.
BaiyTa (USD) TOJIUIITHO HaTpyTIBaHE 1,00%
- Meceuno
pasnpeneinsiHe
Ha JUBUICHTH
Kamezopusn knacose R
Knac RE RE Bceunuku naBeCTUTOPH JHenomunupanu | 0,05% - C Makc. 4,50% Makc.
AxiunTe ca JOCTBIIHU CaMO B EUR HATpyIBaHe/ 1,00%
Yype3 Mpeka OT 6e3
JUCTpUOYTOPH BBB HaTpyIBaHE
BennkoOpuTanus nnm B
Hunepnanaus
Kimac RHE RHE Bceuuku naBectutopu - OcnosHa | 0,05% - C Make. 4,50% Make.
Aximnre ca JOCTBIIHA CaMO Banyta (EUR) HaTpyTBaHe/ 1,00%
Yype3 Mpeka OT - XeIKUpaH 6e3
JCTPUOYTOPH BHB KJ1ac aKIH1K HaTpyIBaHe
Benukobpuranus unu B (Tasu omeparus
Hunepnanaus (S8 na
xemkupa HCA
B Euro mo
OTHOIIICHHE Ha
BayyTaTa, B
KOSITO e
JICHOMUHHPaH
CHOTBETHHUST
o 1hOHT)

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

Knac RHG RHG Bcunku HHBECTUTOPH. - OcHosHa | 0,05% - C Makc. 4,50% Makc. -
AxunuTe ca noctpiHA camo | BanyTa (GBP) HaTpynBaHe/ 1,00%
4ype3 Mpexa oT - XemxupaH 6e3
JucTpulOyTopH, 6a3upaHu KJiac aKIHN HaTpylnBaHe
BbB BennkoOpuTanust wnu B | (Tasu onepauus
Hunepnannus Lenu Ja

xemkupa HCA
B GBP 1o
OTHOIIICHHE Ha
BaTyTaTa, B
KOSITO e
JCHOMUHHPAH
CHOTBETHHUSAT
o1 OHT)

Kmac RU RU Bcuuku uaBecTHTOpH Henomunnpanu | 0,05% - C Makc. 4,50% Makc.
AxknuuTte ca nocthiau camo | B USD HATpyIBaHe/ 1,00%
9ype3 Mpexa oT 6e3
JCTPUOYTOPH BHB HaTpyIBaHe
Benukobpuranus unu B
Hunepnanaus

Kinac RG RG Bcunuku nHBECTUTOPH Henomunupanu | 0,05% - C Makec. 4,50% Makec.
Axinre ca JOCTBIIHA CaMO B GBP HaTpyTBaHe/ 1,00%
Yype3 Mpeka oT 6e3
JUCTpUOYTOPH BBB HaTpylnBaHe
BennkoOpuTanus nim B
Hunepnanaus

Knac RJ RJ Bcuuku uaBecTUTOpU Henomunnpanu | 0,05% - C Makc. 4,50% Makc.
Axuuute ca 1octbiHu camo | B JPY HaTpynBaHe/ 1,00%
gpe3 Mpexa OT 0e3
JIICTPUOYTOPH BB HATpyIBaHe

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HUe XapaKTepucTH odsarame UHBECTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEpPTHP U3KyINyBaHe
KH HATpyNBaHe aHe?

BenukoOpuranus nim B
Hunepnannus

Kamezopus knacose S

Kiac SC SC JleHoMMHUpaHU 0,05% - C narpynBane | Makc. 3,00% Makc. -
B CHF TOJIMIIHO 1,00%

Kiac SE SE JleHOMUHUpaHH
B EUR

Kinac SE-MD | SE-MD JleHOMHHUpaHU bes

B EUR HaTpylBaHe
MECEUHO
Bcuuky MHBECTUTOPU pasnpenenste
AKIHWTE ca JOCTBITHY 32 Ha AUBUIEHTU

Kiac SG SG HHBCCTHPAHE CaMO 49pe3 JleHoMHHUpaHU C HarpymBaHe
MpeKa OT JUCTPUOYTOPH B GBP

Knac SJ SJ JeHOMIHUpaHU
B JPY

Knac SU SuU JeHOMIHUpaHU
B USD

Knac SHE SHE - Ocnosna | 0,05% - C narpynBane | Makc. 3,00% | Makc. -
Banyta (EUR) TOIAIITHO 1,00%
- XeIDKUpaH
KJIac aKIuH
(Ta3u onepanus
L Ja
xemkupa HCA
B Euro no
OTHOILICHHE HA
BaJIyTaTa, B
KOSITO €
JICHOMUHHPaH

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

CHOTBETHHUAT
o1 OHT)

Kmnac SHE- SHE-QD - OcHOBHa
QD BanyTa (EUR)
- XeIDKUPaH
KJac aKIUuu
(Tasu omepanus
(S 78 a
xemkupa HCA
B Euro mo 0,05% bes Makec.
OTHOIIICHHE Ha - Makec. 3,00% -
TOIUIITHO HaTpyTIBaHE 1,00%
BaJyTara, B
KOSITO e
JCHOMHUHHPAH
CHOTBETHHUSAT
oA oH 1)
- Meceuno
pasmpenensiHe
Ha JUBUJIECHTH

Knac SHE- SHE-MD - OcuosHa | 0,05% - bes Make. 3,00% Makec. -
MD Banyta (EUR) TOJMIIHO HaTpyIBaHe 1,00%
- XeIKUpPaH
KJ1ac aKIUH
(Tasu omepanus
Lenu Ja
xemxkupa HCA
B Euro 1o
OTHOILIEHHE Ha
BajIyTaTa, B
KOSITO e

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.



129

O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

JCHOMHHHPAH
CHOTBETHHUSAT

o 1hOH,T)

- MeceuHo
pasmpenensiHe
Ha JUBUJICHTU

Knac SHG SHG - OcuosHa | 0,05% - Bes Make. 3,00% Makec. -
BaiyTa (GBP) TOJIUIITHO HaTpyTIBaHE 1,00%
- Xemxupan
KJ1ac aKIUU
(Tasu omeparust
Lenu a
xemxkupa HCA
B GBP 1o
OTHOLLEHHE Ha
BaJIyTara, B
KOSTO e
JICHOMHHHUPAH
CHOTBETHUST
101(pOH 1)

Knac SHU SHU - OcnosHa | 0,05% - C marpynBane | Makc. 3,00% | Makc. -
Bayta (USD) TOIUIITHO 1,00%
- XeJKUpaH
KJac aKIuu
(Tasu omepanms
e Ja
xemxkupa HCA
B USD 1o
OTHOIIICHHE Ha
BaJIyTara, B

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
KOSITO e
JCHOMUHHPaH
CHOTBETHUST
o 1hOHT)

Kamezopus knac ,,Knacuuecku H*

Knac Knac H Bcuuku naBecTuTOpH Axuuure ca 0,05% - C HarpynBane | Makc. 1,00% Makc. -
,JKinacnuecku JOCTBHIIHK CaMO | TOJUIIHO 1,00%
H* ype3 Mpexka OT
JUCTPUOYTOPH,
H3PUYHO
pa3pemieHu ot
bopaa.
Pasmka ¢ xiac
S: HamaneHa

TaKca 3a
3aIMCBaHe
Kamezopua knacose F
Knac FC FC Bcuuku naBecTHTOpH Henomunupanu | 0,05% - C HatpymnBaHe | - - -
Aximnnte ca gocteinau camo | B CHF TOJIUIIIHO
Knac FE FE 4ype3 Mpexa or | JleHoMUHUpaHU
JUCTpUOyTOPH, u3puyHo | B EUR
Knac FE-MD | FE-MD paspeueHu ot boppa. JleHOMUHUpPAHU Bes
Pa3nuka oT kareropus | 8 EUR HaTpyIBaHe
KJIaCOBE€ S: TaKCH | - MECEUYHO
pasnpezaeneHue pasnpenensHe
Ha JUBHUICHTH
Knac FG FG JleHoMHHUpaHU C HarpymnBaHe
B GBP
Knac FJ FJ JleHoMHHUpaHU

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

B JPY

Knac FU FU JenomuHUpaHN
B USD

Knac FHE FHE - OcHoBHa
BaixyTa (EUR)

- XeIDKHpaH
KJac aKkIuu
(Ta3u onepanus
LIeJI 1a
xemkupa HCA
B Euro o
OTHOIIIEHHE Ha
BaJyTara, B
KOSITO €
JCHOMHHHPAH
CHOTBETHUSAT
101(pOH 1)

Knac FHE- FHE-QD - OcuosHa | 0,05% - bes - - -
QD Banyta (EUR) TOJIUIIHO HaTpYIIBaHE
- XeIKUPaH
KJac AKIUU
(Tasu omepanus
enn na
xemxkupa HCA
B Euro 1o
OTHOIIICHHE Ha
BaJyTara, B
KOATO e
JCHOMHHHPAH

CHOTBETHHUSAT

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
1
HHUe XapaKTepucTH obnaraHe HHBeCTHLHUS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?

o oHT)

- Meceuno
pasmpenensHe
Ha JWBHACHTH

Knac FHE- FHE-MD - Ocuosna | 0,05% - bes - - -
MD BaiyTa (EUR) TOJIUIIHO HaTpyIIBaHE
- XeJKUpaH
KJIac aKIH1N
(Tasu omepanus
Lenu it}
xemxkupa HCA
B Euro 1o
OTHOIIICHHE Ha

BaIyTaTa, B
KOSITO e
JICHOMUHHPaH
CHOTBETHHUST
o1 oH 1)
- Meceuno
pasnpeneinsiHe
Ha TUBUJICHTH
Knac FHU FHU Bcuuku uHBECTHTOPH. - OcHosHa | 0,05% - C HarpymBaHe | - Makc. -
Axinre ca JOCTBIIHU CaMO Baiyta (USD) TOIUIITHO Bes 1,00%
Yype3 MpeKa oT - XeKUpaH HaTpylnBaHe
JTUCTPUOYTOPH, U3PUIHO KJ1ac aKIn
paspemenu ot bopna. (Tasu omepanms
Paznuka ot kareropus Lenu na
KJlacoBe S: Takca 3a xemxupa HCA
pasmpeneeHue. B USD 1o

OTHOIICHHUE Ha

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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O6o03Haue HNuBecTuTopu Cneuuduyan JdanbyHo MuHuMaaHa be3 Takca 3a Takca 3a Takca o0paTHO
HHUe XapaKTepucTH obnaraHe MHBeCTHIHS HATpyNBaHe/c | 3ammcBaHe KOHBEPTHP U3KyIyBaHe
KM HATpPYIBaHe aHe?
BalTyTaTa, B
KOSITO e
JICHOMUHHPaH
CHOTBETHUST
o ihOHT)

Kareropus kjacose P

Knac PU PU YacTHu OaHKH, TIPUCTH OT Henomunupa | 0,05% USD 100 000 — | C matpymnBane | Makc. 4,50% | Makec. -
Bopna uu B USD TOJIUIITHO WIH bes 1,00%
CKBHUBAJICHTAa UM HaTpynBaHE
B €BPO

'Besika cyma Ha MEHHMaJTHA HHBECTHIIMS TPAOBA Ja CE OIICHSBA HA HUBOTO HAa ChOTBETHATA KATETOPHS KJIACOBE, HE3aBHCHMO OT MOA(OHA WK MoAGOHI0BETE, OCBEH aKO B TAG/IMIIATA HE € TOCOUYCHO APYro. 3a KATEropHs
knacose I, ¢ n3kimouenne Ha kiracoBe XU n XE, Bcsika MEHHMAaJTHAa HHBECTHIUS TPsIOBa fa ce OLeHsIBa Ha HHBOTO Ha DOH/Ia, HE3aBUCHMO OT moAQoH/Ia nin moa(OHI0BETE, B KOUTO CE HHBECTHPA, OCBEH aKo B TabiMiara He ¢
oco4eHo Apyro. Ts Moxe 1a ce OleHsABa MOOT/IEIHO PH eUH HHCTUTYIMOHAIEH MHBECTUTOP MM CHBKYIIHO IIPHU JPY’KECTBA OT €lHA M Chlla Ipyma, npurexapaHu Ha 100% oT eHO U CBILO ApYKECTBO-Maika 1 MHBECTHpPALIU
3a CBOSI CMETKA.

2 He ce npuiiara Takca 3a KOHBEPTHPAHE 32 IIPOMSHA Ha KJIAC aKIUH WIH KATETOPHS B PAMKHTE Ha SIUH H CBII IOADOHN.

’ B 3aBHCHMOCT OT HHBOTO Ha aKTHBHTE ToJ ynpasienne B Absolute Volatility Euro Equities n Absolute Volatility World Equities, HOBHTE 3aricBaHus MOXKe Ja TeHEPHpAT HEONArONMPUATHH e)EKTH, yBETHIaBaiKy
CIIOXKHOCTTA Ha yINpPaBJIeHHE HAa aKTHBUTE Ha Te3H MOADOH/0BE W/MIN OKa3BallKM HEraTMBHO BIIMSHHUE BBPXY TAXHOTO OBJICIIO Mpe/cTaBsiHe. B pesynTar, 60pbT Ha AUPEKTOPUTE CU 3aasBa PaBOTO Jia MPUJIara npe3 BCeKH
HepUo] OT BpeMe, OIPEeNICH 10 TAXHO YCMOTPEHHE U BbPXY 3allHCAHHTE CyMH, JONBIHHTENHA TaKca 3a 3alHcBaHe 10 MakcuMyM 2,00%. M3mon3BaHara cymMa HepHOAMYHO mie ObAe GukcHpaHa OT 6opza 3a BCAKO HOBO
3amicBaHe U Iie ObJe M3IUIamaHa Ha choTBeTHHA nondonn. [losede mHpOpMamus OTHOCHO NONBIHHUTENHATa TaKca 3a 3alllCBaHe, NPIJIaraHa B MOMEHTA, MOXKe 1a ObJe IIONy4eHa IIpU 3allUTBAaHE B CENAIMINETO Ha
YIIPAaBJISIBAIIOTO APYKECTBO U Ha yebcanT www.amundi-funds.com.
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2. KnacoBe akuuu, U31aieHH OT MoA(OHI0BE

Takcure 3a ympasieHue, KouTo npeactaBisBaT npoueHT oT HCA, ce m3mumamar Ha TpuMecedne KpM ,,Amundi Luxembourg® u ce u3umcisBaT BCeKH AEH 3a BCEKH MOA(OHI BB3 OCHOBAa Ha
nHesHata HCA Ha Bcexu Kilac akLiuy, KaTo ce MpuiaraT roJUIIHUTE MPOIEHTH, TOCOYEHHU B TabIuIaTa.

A,HMI/IHI/ICTpaTI/IBHaTa TaKCa, BKIIOUUTCIIHO BCUYKHU aIMUHUCTPATUBHU pa3xXxoqu Ha CDOHZ[E[, CC usIlianma MECCYHO Ha ,,Amundi Luxembourg“, 3a MpeaxoaHus nepuo, rnpu ycioBudaTa, HOCOUYCHU
B pasaeil ,,FO,Z[I/IHIHI/I pa3x0zu/1“ U IpH Mpujiaraie Ha MpoucHTUTE, TIOCOYCHU B Ta6J'II/IHaTa.

Benuku monhoHIOBE U KIIaCOBE aKIIMH, IOCOYCHHU B Ta0JIMIATa, CHIIECTBYBAT KbM MOMCHTA Ha U3aBaHeTo Ha [Ipocrekra. CIUCHKBT B TaOIMIIATa MOXKE JIa CE aKTyaH3Hpa OT BpeMe Ha BpeMe,
KaTo KOIIHE OT CIICHhKa MOKe Ja ObJe MoTydeHo Oe3IaTHO MpU TOUCKBaHe, OT LeHTpanHus opuc Ha PoHTa.

JApyru BaayTu Ha

AMUNDI FUNDS OcHoBHa BasTyTa K/IACOBe AKIMN 32 K1acoBe aKumu MakcuMaaHid Takcdk = MakcuMAaJHH TaKCH MakcuMaJIHH TaAKCH 32
Ha moAdoHIa T e 1 T4 3a ynpaBJjieHHe 3a aIMHHHCTPHPaHe pa3mpeneieHHe
MNOJ®OHJI0OBE B AKIITUA
Tnobannu/pecuonannu/no Ovpircasu
Equity Euroland Value EUR EUR/USD - Kiac IE - 0.80% - 0.25% -/
EUR/USD - Kitac ME - 0.70% - 0.35% -/
EUR/USD - Kiac OE -/ - 0.25% -/
EUR - Kimac OR -/ - 0.11% -/
EUR/USD - Kinac AE - 1.70% - 0.40% -/
CzZK - Knac AHK - 1.70% - 0.40% -/
EUR/USD - Kiac SE - 2.10% - 0.40% -/
EUR/USD - Kiac FE - 2.10% - 0.40% - 1.00%
Equity Global Alpha usD USD/EUR - Kiac IU - 0.70% - 0.25% -/
EUR - Knac IE - 0.70% - 0.25% -/
USD/EUR - Kitac MU - 0.70% - 0.35% -/
USD/EUR - Kiac OU - - 0.25% -/
USD/EUR - Kimac AU - 1.40% - 0.35% -/
EUR - Kiac AE - 1.40% - 0.35% -/
USD/EUR - Knac SU - 1.80% - 0.35% -/
USD/EUR - Kimac FU - 1.80% - 0.35% - 1.00%
Equity Japan Target JPY JPY/EUR/USD - Knac IJ - 0.80% - 0.25% -/
EUR - Kinac IHE - 0.80% - 0.25% -/
JPY/EUR/USD - Kiac MJ - 0.80% - 0.35% -/
EUR - Kimac MHE - 0.80% - 0.35% -/
JPY/EUR/USD - Kirac OJ -/ - 0.25% -/
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JApyru BanyTu Ha

AMUNDI EUNDS OcHoBHa BasyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MaxkcumaJyiHu Taken ~ MakcuMaJIHU TaKCH MakcuMaJIHU TAKCH 32
Ha noaAgoHIa ST e A 3a ynpaBJjeHue 3a aIMHHHCTPUPaHe pasmpeeJieHue

EUR - Kimac ORHE -/ - 0.11% -/
JPY/EUR/USD - Kiac AJ - 1.80% - 0.40% -/
EUR - Kimac AE - 1.80% - 0.40% -/
EUR - Kmac AHE - 1.80% - 0.40% -/
JPY/EUR/USD - Knac SJ - 2.20% - 0.40% -/
EUR - Knac SHE - 2.20% - 0.40% -

JPY/EUR/USD - Knac FJ - 2.20% - 0.40% - 1.00%

EUR - Kinac FHE - 2.20% - 0.40% - 1.00%
JPY - Knac RJ - 0,80% - 0,40% -/
EUR - Knac RHE - 0,80% - 0,40% -/
Equity US Concentrated usb USD/EUR - Knac IU - 0.80% - 0.25% -
Core EUR - Knac IHE - 0.80% - 0.25% -/
usD - WacturynmonaneH kmac XI - 0.49% - 0.25% -/
USD/EUR - Kiac MU - 0.80% - 0.35% -/
EUR - Kitac MHE - 0.80% - 0.35% -/
EUR - Kiac ORHE -/ - 0.11% -/
USD/EUR - Kiac AU - 1.70% - 0.40% -/
EUR - Kimac AE - 1.70% - 0.40% -/
EUR - Knac AHE - 1.70% - 0.40% -/
USD/EUR - Kiac SU - 2.10% - 0.40% -/
EUR - Kinac SHE - 2.10% - 0.40% -/

USD/EUR - Kiac FU - 2.10% - 0.40% - 1.00%

EUR - Kinac FHE - 2.10% - 0.40% - 1.00%
GBP - Kiac RG - 0.80% - 0.40% -
usD - Kimac RU - 0.80% - 0.40% -
EUR - Kiac RHE - 0.80% - 0.40% -/
Equity US Growth™ usD USD/EUR - Knac IU - 0.80% - 0.25% -/
EUR - Kiac IHE - 0.80% - 0.25% -
USD/EUR - Kiac MU - 0.80% - 0.35% -
EUR - Kitac MHE - 0.80% - 0.35% -
USD/EUR - Kiac AU - 1.70% - 0.40% -/

% Toau noadoHA we ce cnee ¢ Equity US Concentrated Ha 17 centempu 2013 r. Ha 6a3ata Ha HCA ot 16 centempu 2013 r.
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JApyru BanyTu Ha

AMUNDI EUNDS OcHoBHa BasyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MaxkcumaJyiHu Taken ~ MakcuMaJIHU TaKCH MakcuMaJIHU TAKCH 32
Ha noaAgoHIa ST e A 3a ynpaBJjeHue 3a aIMHHHCTPUPaHe pasmpeeJieHue

EUR - Kimac AE - 1.70% - 0.40% -/
EUR - Kmac AHE - 1.70% - 0.40% -/
USD/EUR - Kiac SU - 2.10% - 0.40% -/

USD/EUR - Kimac FU - 2.10% - 0.40% - 1.00%

EUR - Kinac FHE - 2.10% - 0.40% - 1.00%
Equity US Relative usD USD/EUR - Kiac IU - 0.70% - 0.25% -/
Value EUR - Knac IHE - 0.70% - 0.25% -
USD/EUR - Knmac MU - 0.70% - 0.35% -/
EUR - Kinac MHE - 0.70% - 0.35% -/
EUR - Knac OHE -/ - 0.25% -
USD/EUR - Knac AU - 1.70% - 0.40% -
EUR - Knac AE - 1.70% - 0.40% -
EUR - Kiac AHE - 1.70% - 0.40% -/
CzZK - Kimac AHK - 1.70% - 0.40% -/
USD/EUR - Kitac SU - 2.10% - 0.40% -/
EUR - Kimac SHE - 2.10% - 0.40% -/

USD/EUR - Kiac FU - 2.10% - 0.40% - 1.00%

EUR - Kimac FHE - 2.10% - 0.40% - 1.00%
GBP - Knac RG - 0.70% - 0.40% -/
USD - Knmac RU - 0.70% - 0.40% -/
Equity Global Select usD USD/EUR - Kiac IU - 0.70% - 0.25% -/
EUR - Kiac IE - 0.70% - 0.25% -/
USD/EUR - Knmac MU - 0.60% - 0.35% -/
EUR - Kmac ME - 0.60% - 0.35% -/
USD/EUR - Kmac OU -/ - 0.25% -/
EUR - Kiac ORHE -/ - 0.11% -
USD/EUR - Kiac AU - 1.40% - 0.35% -
usD - Kiac A2U - 1.40% - 0.35% -
EUR - Kimac AE - 1.40% - 0.35% -
USD/EUR - Kitac SU - 1.80% - 0.35% -
EUR - Kitac SE - 1.80% - 0.35% -

USD/EUR - Knac FU - 1.80% - 0.35% - 1.00%
Equity Japan Value JPY JPY/EUR/USD - Knac IJ - 0.80% - 0.25% -/
EUR - Kimac IHE - 0.80% - 0.25% -/
JPY/EUR/USD - Wucruryumonanen kiac 11 - 0.45% - 0.25% -
JPY/EUR/USD - Wucrurynuonanes kiaac VIII - 0.45% - 0.10% -
JPY/EUR/USD - Wucrurynmonanen kiac IX - 0.30% - 0.25% -/
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KaacoBe akuun

MakcuMaJaHu TaKCH

MakcuMaJHHM TaKCH

MakcuMaJIHM TaKCH 3a

Ha noagoHga ompenensiae na HCA 3a ynpaBJjieHHe 3a aAMHMHHUCTPHUPAHE pasnpeneseHue

JPY/EUR/USD Kitac MJ 0.70% - 0.35% /
EUR Kiiac MHE 0.70% - 0.35% /
JPY/EUR/USD Kuac AJ 1.50% - 0.40% /
EUR Kiac AE 1.50% - 0.40% /
EUR Knac AHE 1.50% - 0.40% /
JPY/EUR/USD Kuac SJ 1.90% - 0.40% /
EUR Knac SHE 1.90% - 0.40% /

JPY/EUR/USD Kiac FJ 1.90% - 0.40% 1.00%

EUR Knac FHE 1.90% - 0.40% 1.00%
Equity Euro Select EUR EUR Kiac IE 0.65% - 0.25% /
EUR Knac ME 0.55% - 0.35% /
EUR Knac OE / - 0.25% /
EUR Kiac OR / - 0.11% /
EUR Kunac AE 1.30% - 0.35% /
EUR Kunac SE 1.70% - 0.35% /

EUR Kiac FE 1.70% - 0.35% 1.00%
Equity Europe Select EUR EUR Kuac IE 0.65% - 0.25% /
EUR Knac ME 0.55% - 0.35% /
EUR Kuac OE / - 0.25% /
EUR Knac OR / - 0.11% /
EUR Knac AE 1.30% - 0.35% /
EUR Kinac SE 1.70% - 0.35% /

EUR Kinac FE 1.70% - 0.35% 1.00%
Equity Global EUR EUR Kiac IE 0.70% - 0.25% /
Opportunities® usD Kitac THU 0.70% - 0.25% /
usD Knac MHU 0.70% - 0.35% /
usb Knac OHU / - 0.25% /
EUR Kmac OR / - 0.11% /
EUR Kunac AE 1.40% - 0.35% /
usD Kiac AHU 1.40% - 0.35% /
UsD Kiac SHU 1.80% - 0.35% /

* NoadoHaoBeTe Lie ce akTMBMPAT Ha criedealla Aara.
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue
usbD - Knac FHU - 1.80% - 0.35% - 1.00%
Ilooghonoose, uneecmupaniu 6 NO-MAJIKU KOMRAHUU/MEMAMUYHU
Equity Euroland Small EUR EUR/USD - Knac IE - 0.80% - 0.25% -/
Cap EUR/USD - Kmac ME - 0.70% - 0.35% -/
EUR/USD - Knac OE -/ - 0.25% -/
EUR - Kmac OR -/ - 0.11% -/
EUR/USD - Knac AE - 1.70% - 0.40% -/
EUR/USD - Knac SE - 2.10% - 0.40% -/
EUR/USD - Kiac FE - 2.10% - 0.40% - 1.00%
EUR - Kimac RE - 0.80% - 0.40% -/
GBP - Knac RHG - 0.80% - 0.40% -/
Equit1y Europe Small EUR EUR - Knac IE - 0.80% - 0.25% -/
Cap® EUR - Kmac ME - 0.70% - 0.35% -/
EUR - Knac OE -/ - 0.25% -/
EUR - Knac OR -/ - 0.11% -/
EUR - Kiac AE - 1.70% - 0.40% -/
EUR - Knac SE - 2.10% - 0.40% -/
EUR - Knac FE - 2.10% - 0.40% - 1.00%
Equity Global Gold usbD USD/EUR - Knac IU - 0.90% - 0.25% -/
Mines EUR - Knac IE - 0.90% - 0.25% -/
USD/EUR - Kmac MU - 0.80% - 0.35% -/
EUR - Knac ME - 0.80% - 0.35% -/
USD/EUR - Knac OU -/ - 0.25% -/
EUR - Kirac ORHE -/ - 0.11% -/
USD/EUR - Knac AU - 1.70% - 0.40% -/
uUsD - Knac A2U - 1.70% - 0.40% -/
EUR - Kitac AE - 1.70% - 0.40% -/
USD/EUR - Knac SU - 2.10% - 0.40% -/
EUR - Kitac SHE - 2.10% - 0.40% -/
USD/EUR - Knac FU - 2.10% - 0.40% - 1.00%
EUR - Knac FHE - 2.10% - 0.40% - 1.00%

*" NoadoHaoBETe Lie ce akTMBMPAT Ha criedealla Aara.
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaaHi Takcdk =~ MakcuMAaJHH TAKCH MakcuMaJIHH TaAKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

usD - Kmac RU - 0.90% - 0.40% -/
GBP Knac RHG 0.90% - 0.40% /
Equity Global Luxury usD USD/EUR Kiac IU 0.90% - 0.25% /
and Lifestyle EUR Kiac IE 0.90% - 0.25% /
USD/EUR Kitac MU 0.80% - 0.35% /
EUR Kiac ME 0.80% - 0.35% /
USD/EUR Kmac OU / - 0.25% /
EUR Kimac ORHE / - 0.11% /
USD/EUR Kmac AU 1.70% - 0.40% /
UsD Kmac A2U 1.70% - 0.40% /
EUR Knac AE 1.70% - 0.40% /
USD/EUR Kmac SU 2.10% - 0.40% /
EUR Kiac SHE 2.10% - 0.40% /

USD/EUR Kiac FU 2.10% - 0.40% 1.00%

EUR Kiac FHE 2.10% - 0.40% 1.00%
GBP Kiac RG 0.90% - 0.40% /
usD Kiac RU 0.90% - 0.40% /
Equity Global usD USD/EUR/GBP Kiac IU 0.90% - 0.25% /
Agriculture EUR Knac IHE 0.90% - 0.25% /
USD/EUR/GBP Kirac MU 0.80% - 0.35% /
USD/EUR/GBP Kiac OU / - 0.25% /
EUR Kirac ORHE / - 0.11% /
USD/EUR/GBP Kiac AU 1.70% - 0.40% /
UsD Kimac A2U 1.70% - 0.40% /
EUR Kmac AHE 1.70% - 0.40% /
EUR Kiac AE 1.70% - 0.40% /
USD/EUR/GBP Kiac SU 2.10% - 0.40% /
EUR Kiac SHE 2.10% - 0.40% /

USD/EUR/GBP Kiac FU 2.10% - 0.40% 1.00%

EUR Kiac FHE 2.10% - 0.40% 1.00%
EUR Kiac RHE 0.90% - 0.40% /
UsSD Kiac RU 0.90% - 0.40% /
Equity Global usD USD/EUR/GBP Kiac IU 0.90% - 0.25% /
Resources EUR Kiac IE 0.90% - 0.25% /
USD/EUR Wucrurynnonanex kiac IV 0.45% - 0.40% /
USD/EUR/GBP Kitac MU 0.80% - 0.35% /
EUR Kitac ME 0.80% - 0.35% /
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JApyru BanyTu Ha

AMUNDI EUNDS OcHoBHa BaiIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaJHi Takcn ~ MaKCHMAaTHH TaKCH MakcuMaJIHH TaKCH 32
Ha noagoHa ST e A 3a ynpaBJeHHe 32 aIMMHHCTPHpPaHe pasnpejeieHHe
USD/EUR/GBP - Kmac OU -/ - 0.25% -/
EUR - Kmac ORHE -/ - 0.11% -/
USD/EUR/GBP - Kmac AU - 1.70% - 0.40% -/
usb - Kimac A2U - 1.70% - 0.40% -/
EUR - Knac AE - 1.70% - 0.40% -/
USD/EUR/GBP - Knac SU - 2.10% - 0.40% -/
EUR - Knac SHE - 2.10% - 0.40% - 1.00%
USD/EUR/GBP - Knac FU - 2.10% - 0.40% - 1.00%
EUR - Knac FHE - 2.10% - 0.40% -/
EUR - Knac RE - 0.90% - 0.40% -/
uUsb - Kmac RU - 0.90% - 0.40% -/
Equity Europe EUR EUR - Knac IE - 0.80% - 0.25% -/
Restructuring EUR - Kirac ME - 0.70% - 0.35% -/
EUR - Knac OE -/ - 0.25% -/
EUR - Kmac OR -/ - 0.11% -/
EUR - Knac AE - 1.70% - 0.40% -/
EUR - Knac SE - 2.10% - 0.40% -/
EUR - Knac FE - 2.10% - 0.40% - 1.00%
Iloogponoose A3un/Bv3nukeauyu nazapu
Equity ASEAN usb USD/EUR/SGD - Knac IU - 0.90% - 0.40% -/
USD/EUR/SGD - Wucrurynuonanen kiac 11 - 0.45% - 0.40% -/
USD/EUR/SGD - Wncturynnonasex kiac [V - 0.45% - 0.40% -/
USD/EUR/SGD - Knac XU - 0.60% - 0.25% -/
USD/EUR/SGD - Wucturynmonanen kiac IX - 0.37% - 0.33% -/
USD/EUR/SGD - Knac MU - 0.80% - 0.50% -/
USD/EUR/SGD - Knac OU -/ - 0.25% -/
EUR - Knac ORHE -/ - 0.15% -/
USD/EUR/SGD - Knac AU - 1.70% - 0.50% -/
usb - Knac A2U - 1.70% - 0.50% -/
EUR - Knac AE - 1.70% - 0.50% -/
USD/EUR/SGD - Knac SU - 2.10% - 0.50% -/
USD/EUR/SGD - Knac FU - 2.10% - 0.50% - 1.00%
Equity Asia ex Japan usb USD/EUR - Knac IU - 0.90% - 0.40% -/
USD/EUR - Knac XU - 0.60% - 0.25% -/
USD/EUR - Knmac MU - 0.80% - 0.50% -/
USD/EUR - Kmac OU -/ - 0.25% -/
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JApyru BanyTu Ha
KJIACOBe aKIMH 32
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS KnacoBe akuun

Ha noagoHga

EUR - Kimac ORHE -/ - 0.15% -/
USD/EUR Kmac AU 1.70% - 0.50% /
usD Kmac A2U 1.70% - 0.50% /
EUR Kmac AE 1.70% - 0.50% /
USD/EUR Knac SU 2.10% - 0.50% /
USD/EUR Knac FU 2.10% - 0.50% 1.00%
Equity Brazil usD USD/EUR Kiac IU 0.90% - 0.40% /
USD/EUR Kinac XU 0.60% - 0.25% /
USD/EUR Kiiac MU 0.80% - 0.50% /
USD/EUR Kiac OU / - 0.25% /
EUR Kiac ORHE / - 0.22% /
USD/EUR Kiac AU 1.70% - 0.50% /
usD Kiac A2U 1.70% - 0.50% /
EUR Kinac AE 1.70% - 0.50% /
USD/EUR Kiac SU 2.10% - 0.50% /
USD/EUR Kiac FU 2.10% - 0.50% 1.00%
EUR Kiac RHE 0.90% - 0.50% /
usD Kiac RU 0.90% - 0.50% /
GBP Kiac RG 0.90% - 0.50% /
Equity Emerging EUR EUR/USD Kiac IE 0.90% - 0.40% /
Europe EUR/USD Knac XE 0.60% - 0.25% /
EUR/USD Knac ME 0.80% - 0.50% /
EUR/USD Knac OE / - 0.25% /
EUR Knac OR / - 0.15% /
EUR/USD Knac AE 1.70% - 0.50% /
EUR Knac A2E 1.70% - 0.50% /
EUR/USD Kunac SE 2.10% - 0.50% /
EUR/USD Kiac FE 2.10% - 0.50% 1.00%
Equity Emerging usb USD/EUR/GBP Kiac TU 0.90% - 0.40% /
Internal Demand usbD Wucturynmonanen xirac VIII 1.00% - 0.25% /
USD/EUR/GBP Kiac XU 0.60% - 0.25% /
USD/EUR/GBP Kitac MU 0.80% - 0.50% /
USD/EUR/GBP Kiiac OU / - 0.25% /
EUR Kiac ORHE / - 0.15% /
USD/EUR/GBP Kmac AU 1.70% - 0.50% /
usb Kimac A2U 1.70% - 0.50% /
EUR Kiac AE 1.70% - 0.50% /
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JApyru BanyTu Ha
KJIACOBe aKIMH 32
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS KnacoBe akuun

Ha noagoHga

EUR - Kmac AHE - 1.70% - 0.50% -/
USD/EUR/GBP Kiac SU 2.10% - 0.50% /
EUR Kiac SE 2.10% - 0.50% /
USD/EUR/GBP Kiac FU 2.10% - 0.50% 1.00%
USD/EUR/GBP Wucrurynnonanex kiac [V 0.24% - 0.25% /
GBP Knac RG 0.90% - 0.50% /
EUR Knac RHE 0.90% - 0.50% /
usbh Kinac RU 0.90% - 0.50% /
Equity Emerging World usD USD/EUR/GBP Kiac U 0.90% - 0.40% /
EUR Kiac IE 0.90% - 0.40% /
USD/EUR/GBP Kinac XU 0.60% - 0.25% /
USD/EUR/GBP Wucruryunonanen kiac VIII 1.00% - 0.25% /
USD/EUR/GBP Kitac MU 0.80% - 0.50% /
EUR Kiac ME 0.80% - 0.50% /
USD/EUR/GBP Kitac OU / - 0.25% /
USD/EUR/GBP Kiac O1 / - 0.20% /
EUR Kiac ORHE / - 0.15% /
USD/EUR/GBP Kiac AU 1.70% - 0.50% /
usD Kiac A2U 1.70% - 0.50% /
EUR Knac AE 1.70% - 0.50% /
USD/EUR/GBP Kiac SU 2.10% - 0.50% /
USD/EUR/GBP Kinac FU 2.10% - 0.50% 1.00%
GBP Knac RG 0.90% - 0.50% /
EUR Knac RE 0.90% - 0.50% /
UsD Kinac RU 0.90% - 0.50% /
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JApyru BanyTu Ha

AMUNDI EUNDS OcHoBHa BasyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MaxkcumaJyiHu Taken ~ MakcuMaJIHU TaKCH MakcuMaJIHU TAKCH 32
Ha noadoHaa B 1 1 TIEA 3a ynpaBJieHHe 3a aJIMUHUCTPUPaHe pasmpenejieHune

Equity MENA usD USD/EUR - Kiac IU - 1.00% - 0.40% -/
EUR Kitac THE 1.00% - 0.40% /
USD/EUR Kirac MU 1.00% - 0.50% /
EUR Kitac MHE 1.00% - 0.50% /
USD/EUR Knac OU / - 0.40% /
EUR Kiac OHE / - 0.40% /
EUR Knac ORHE / - 0.15% /
USD/EUR Knac AU 1.70% - 0.50% /
usD Knac A2U 1.70% - 0.50% /
EUR Krnac AE 1.70% - 0.50% /
EUR Kirac AHE 1.70% - 0.50% /
USD/EUR Kitac SU 2.10% - 0.50% /
EUR Kirac SHE 2.10% - 0.50% /

USD/EUR Kitac FU 2.10% - 0.50% 1.00%

EUR Kiac FHE 2.10% - 0.50% 1.00%
EUR Kiac RE 1.00% - 0.50% /
Equity Greater China usD USD/EUR/GBP Kiac IU 0.90% - 0.40% /
USD/EUR/GBP Wucruryunonanen kiac 11 0.45% - 0.40% /
USD/EUR/GBP Wucturynmonanes kiac [V 0.45% - 0.40% /
USD/EUR/GBP Knac XU 0.60% - 0.25% /
USD/EUR/GBP WuctutynmoHaneH kiac 1X 0.37% - 0.33% /
USD/EUR/GBP Knac MU 0.80% - 0.50% /
USD/EUR/GBP Knac OU / - 0.25% /
EUR Kirac ORHE / - 0.15% /
USD/EUR/GBP Kiac AU 1.70% - 0.50% /
usD Kiac A2U 1.70% - 0.50% /
EUR Kiac AE 1.70% - 0.50% /
USD/EUR/GBP Kiac SU 2.10% - 0.50% /

USD/EUR/GBP Kiac FU 2.10% - 0.50% 1.00%
usD Kiac RU 0,90% - 0,50% /
EUR Knac RHE 0,90% - 0,50% /
Equity India usD USD/EUR Kiac TU 0.90% - 0.40% /
USD/EUR Wucruryunonanen kiac 11 0.45% - 0.40% /
USD/EUR Wucturynnonanes kiac IV 0.45% - 0.40% /
USD/EUR Kitac XU 0.60% - 0.25% /
USD/EUR Wucturynnonanes kiac IX 0.37% - 0.33% /
USD/EUR Kirac MU 0.80% - 0.50% /
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KJIACOBe aKIMH 32
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS KnacoBe akuun

Ha noagoHga

USD/EUR - Kmac OU -/ - 0.25% -/
EUR Kmac ORHE / - 0.15% /
USD/EUR Kmac AU 1.70% - 0.50% /
usD Kmac A2U 1.70% - 0.50% /
EUR Kiac AE 1.70% - 0.50% /
USD/EUR Knac SU 2.10% - 0.50% /
USD/EUR Knac FU 2.10% - 0.50% 1.00%
Equity India Select usD USD/EUR Kiac TU 0.90% - 0.40% /
USD/EUR 1(6) 0.80% - 0.40% /
USD/EUR Knac MU 0.90% - 0.40% /
EUR Kitac ORHE / - 0.15% /
usb Knac AU 1.70% - 0.50% /
EUR Knac AE 1.70% - 0.50% /
USD/EUR Kiac FU 2.10% - 0.50% 1.00%
Equity India usD USD/EUR Kuac U 0.90% - 0.40% /
Infrastructure USD/EUR Wucruryunonanen kiac 11 0.45% - 0.40% /
USD/EUR Wucrurynmonanex kiac [V 0.45% - 0.40% /
USD/EUR Kmac XU 0.60% - 0.25% /
USD/EUR Kiac MU 0.80% - 0.50% /
USD/EUR Knac OU / - 0.25% /
EUR Kitac ORHE / - 0.15% /
USD/EUR Knac AU 1.70% - 0.50% /
usD Knac A2U 1.70% - 0.50% /
EUR Kiac AE 1.70% - 0.50% /
USD/EUR Knac SU 2.10% - 0.50% /
USD/EUR Kinac FU 2.10% - 0.50% 1.00%
Equity Korea usD USD/JPY/EUR Kiac TU 1.00% - 0.40% /
USD/JPY/EUR Wucrurynnonanen kiac 11 0.45% - 0.40% /
USD/JPY/EUR WHcrurynnonanen kiac [V 0.45% - 0.40% /
USD/JPY/EUR Kiac XU 0.65% - 0.25% /
USD/JPY/EUR Kitac MU 0.90% - 0.50% /
USD/JPY/EUR Kiac OU / - 0.25% /
EUR Kiiac ORHE / - 0.15% /
USD/IPY/EUR Kmac AU 1.70% - 0.50% /
EUR Kmac AE 1.70% - 0.50% /
USD/IPY/EUR Knac SU 2.10% - 0.50% /
USD/JPY/EUR Knac FU 2.10% - 0.50% 1.00%




145

JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaaHi Takcdk =~ MakcuMAaJHH TAKCH MakcuMaJIHH TaAKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue
Equity Latin America usD USD/EUR/JPY/GBP - Kmac IU - 0.90% - 0.40% -/
USD/EUR/JPY/GBP - Wucrurynmonanen kiac [V - 0.45% - 0.40% -/
USD/EUR/JPY/GBP - Kmac XU - 0.60% - 0.25% -/
USD/EUR/JPY/GBP - Kmac MU - 0.80% - 0.50% -/
USD/EUR/JPY/GBP - Kmac OU -/ - 0.25% -/
usD - Kiac O1 -/ - 0.20% -/
EUR - Kmac ORHE -/ - 0.21% -/
USD/EUR/JPY/GBP - Kmac AU - 1.70% - 0.50% -/
UsD - Kmac A2U - 1.70% - 0.50% -/
EUR - Knac AE - 1.70% - 0.50% -/
USD/EUR/JPY/GBP - Kmac SU - 2.10% - 0.50% -/
EUR - Kinac SE - 2.10% - 0.50% -/
USD/EUR/JPY/GBP - Kmac FU - 2.10% - 0.50% - 1.00%
USD/EUR - Kmac PU - 0.90% - 0.45% -/
GBP - Kimac RG - 0.90% - 0.50% -/
usbD - Kmac RU - 0.90% - 0.50% -/
EUR - Kmac RHE - 0.90% - 0.50% -/
Equity Thailand usD USD/EUR - Kiac IU - 1.00% - 0.40% -/
USD/EUR - Kiac XU - 0.65% - 0.25% -/
USD/EUR - Kitac MU - 0.90% - 0.50% -/
USD/EUR - Kimac OU -/ - 0.25% -/
EUR - Kmac ORHE -/ - 0.15% -/
USD/EUR - Kimac AU - 1.60% - 0.50% -/
USD/EUR - Knac SU - 2.00% - 0.50% -/
USD/EUR - Knac FU - 2.00% - 0.50% - 1.00%
Iloogponooee 3a couuanno omz060pno uneecmupane
Equity Global Aqua EUR EUR/USD - Kiac IE - 0.90% - 0.25% -/
EUR/USD - Kitac ME - 0.80% - 0.35% -/
EUR/USD - Knac OE -/ - 0.25% -/
EUR - Knac OR - - 0.11% -/
EUR/USD - Kiac AE - 1.70% - 0.40% -/
EUR/USD - Knac SE - 2.10% - 0.40% -/
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AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaaHi Takcdk =~ MakcuMAaJHH TAKCH MakcuMaJIHH TaAKCH 3a
Ha noadoHIa RO [EA 3a ynpaBJjieHHe 32 aIMHHUCTPUPaHe pasmnpeaejieHne
EUR/USD - Kitac FE - 2.10% - 0.40% - 1.00%
Ilooghonoose ¢ akuuu cnedsauio noxonenue (Next Generation)
Equity Emerging usbD usb - Knac IU - 0.90% - 0.40% -
Minimum Variance* EUR - Kuac IHE - 0.90% - 0.40% -/
usD - WncrurynuonaneH kimac VIII - 0.70% - 0.40% -/
usD - Kiac MU - 0.90% - 0.50% -/
EUR - Kitac MHE - 0.90% - 0.50% -/
usD - Kirac OU -/ - 0.40% -/
EUR - Knac OHE -/ - 0.40% -/
UsD - Knac AU - 1.70% - 0.50% -/
EUR - Knac AHE - 1.70% - 0.50% -/
UsD - Knac SU - 2.10% - 0.50% -/
EUR - Kiac SHE - 2.10% - 0.50% -/
UsD - Knac FU - 2.10% - 0.50% - 1.00%
EUR - Kitac FHE - 2.10% - 0.50% - 1.00%
Equity Europe EUR EUR - Kiac IE - 0.50% - 0.25% -/
Minimum Variance EUR - Knac XE - 0.35% - 0.25% -/
EUR - Kitac ME - 0.40% - 0.35% -/
EUR - Kitac OE - - 0.25% -/
EUR - Kitac OR - - 0.11% -/
EUR - Kiac AE - 1.30% - 0.35% -/
EUR - Knac SE - 1.70% - 0.35% -/
EUR - Kinac FE - 1.70% - 0.35% - 1.00%
EUR - Knac RE - 0.50% - 0.35% -
GBP - Kmac RHG - 0.50% - 0.35% -/
Equity Global Minimum usD USD/EUR - Kiac IU - 0.50% - 0.25% -/
Variance EUR - Knac IE - 0.50% - 0.25% -
USD/EUR/USD - Kmac MU - 0.40% - 0.35% -
EUR - Kiac ORHE -/ - 0.11% -/
EUR - Kitac XU - 0.35% - 0.25% -/
USD/EUR - Kitac XE - 0.35% - 0.25% -/

2 NoadoHabT LLe ce akTuBMpa Ha 27 aBryct 2013 1.
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KaacoBe akuun

MakcuMaJaHu TaKCH

MakcuMaJHHM TaKCH

MakcuMaJIHM TaKCH 3a

Ha noagoHga SRR T B0 3a ynpasJieHHe 3a aIMMHUCTPUPAHe pa3npeneJieHue
USD/EUR Kitac OU / - 0.25% /
USD/EUR Kitac AU 1.30% - 0.35% /
USD/EUR Kitac SU 1.70% - 0.35% /
usD Kitac FU 1.70% - 0.35% 1.00%
usb Knac RU 0.50% - 0.35% /
GBP Kinac RG 0.50% - 0.35% /
Equity World Anti- EUR EUR Kiac IE 0.80% - 0.25% /
Benchmark EUR Knac ME 0.80% - 0.35% /
EUR Knac AE 1.60% - 0.35% /
EUR Kinac SE 2.00% - 0.35% /
EUR Knac FE 2.00 % - 0.35% 1.00%
MOA®OHAOBE B OBJIMTALIUA
Ilo0ogponooee 6 kKonsepmupyemu odauzayuu
Convertible Credit™ EUR EUR Knac IE 0.35% - 0.20% /
EUR Knac ME 0.35% - 0.35% /
EUR Kirac OE / - 0.20% /
EUR Kirac OR / - 0.10% /
EUR Kiac AE 0.80% - 0.35% /
EUR Kitac SE 1.00% - 0.35% /
EUR Kitac FE 1.00% - 0.35% 0.40%
Convertible Europe EUR EUR/USD Knac IE 0.55% - 0.20% /
EUR/USD Kitac ME 0.45% - 0.35% /
EUR/USD Kitac OE / - 0.20% /
EUR Knac OR / - 0.10% /
EUR/USD Knac AE 1.20% - 0.35% /
EUR/USD Knac SE 1.40% - 0.35% /
EUR/USD Knac FE 1.40% - 0.35% 0.40%
Convertible Global EUR EUR/USD Kiac IE 0.55% - 0.20% /
usD Kitac IHU 0.55% - 0.20% /
EUR/USD Kiac ME 0.45% - 0.35% /

* NoadoHaoBeTe Lie ce akTMBMPAT Ha criedealla Aara.
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AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaaHi Takcdk =~ MakcuMAaJHH TAKCH MakcuMaJIHH TaAKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue
EUR/USD - Knac OE - - 0.20% -/
EUR - Kmac OR - - 0.10% -/
EUR/USD - Knac AE - 1.20% - 0.35% -/
EUR - Kmac A2E - 1.20% - 0.35% -/
UsD - Kmac AHU - 1.20% - 0.35% -/
EUR/USD - Kiuac SE - 1.40% - 0.35% -/
EUR/USD - Knac FE - 1.40% - 0.35% - 0.40%
EUR - Kiac RE - 0.55% - 0.35% -/
Iloogponoose 6 espoodnuzayuu
Bond Euro Aggregate EUR EUR/USD - Knac IE - 0.45% - 0.10% -/
EUR/USD - Wucturynmonanen kiac 11 - 0.30% - 0.10% -/
EUR/USD - Knac ME - 0.40% - 0.25% -/
EUR/USD - Knac OE -/ - 0.10% -/
EUR - Kiac OR -/ - 0.10% -/
EUR/USDEUR/USD - Kiac AE - 0.80% - 0.30% -/
EUR/USD - Kiac SE - 1.00% - 0.30% -/
EUR - Kiac FE - 1.00% - 0.30% - 0.20%
- Kimac RE - 0.45% - 0.30% -/
Bond Euro Corporate EUR EUR/USD - KnacIE - 0.45% - 0.10% -/
EUR/USD - Wucruryumonanex knac 11 - 0.30% - 0.10% -/
EUR/USD - Kmac ME - 0.40% - 0.25% -/
EUR/USD - Knac OE -/ - 0.10% -/
EUR - Kmac OR -/ - 0.10% -/
EUR/USD - Kmac AE - 0.80% - 0.30% -/
EUR - Kmac A2E - 0.80% - 0.30% -/
EUR/USD - Kuac SE - 1.00% - 0.30% -/
EUR/USD - Kunac FE - 1.00% - 0.30% - 0.20%
EUR - Knac RE - 0.45% - 0.30% -/
Bond Euro Corporate 1- EUR EUR - Knac IE - 0.45% - 0.10% -/
3% EUR - Kiac ME - 0.45% - 0.30% -/
EUR - Knac OE -/ - 0.10% -/

* NopadoHaoBeTe Lie ce akTMBMPAT Ha criedealla Aara.
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KJIACOBe aKIMH 32 Kiacose akuun
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS
Ha noagoHga

EUR - Knmac OR -/ - 0.10% -/
EUR - Knac AE - 0.80% - 0.30% -/
EUR - Knac SE - 1.00% - 0.30% -/
EUR - Knac FE - 1.00% - 0.30% - 0.20%
Bond Euro Government EUR EUR/USD - Kiac IE - 0.40% - 0.10% -/
EUR/USD - Knac ME - 0.30% - 0.25% -/
EUR/USD - Knac OE -/ - 0.10% -/
EUR - Knac OR -/ - 0.10% -/
EUR/USD - Knac AE - 0.80% - 0.30% -/
EUR/USD - Knac SE - 1.00% - 0.30% -/
EUR/USD - Knac FE - 1.00% - 0.30% - 0.20%
Bond Euro Inflation EUR EUR/USD - Kiac IE - 0.45% - 0.10% -/
EUR/USD - Knac XE - 0.25% - 0.10% -/
EUR/USD - Kmac ME - 0.30% - 0.25% -/
EUR/USD - Knac OE -/ - 0.10% -/
EUR - Kimac OR -/ - 0.10% -/
EUR/USD - Knac AE - 0.75% - 0.35% -/
EUR - Knac A2E - 0.75% - 0.35% -/
EUR/USD - Knac SE - 0.95% - 0.35% -/
EUR/USD - Knac FE - 0.95% - 0.35% - 0.20%
EUR - Knac RE - 0.45% - 0.35% -/
Ilo0gponoose 6v6 61CcOK000X00HU 0OUZAUUU
Bond Euro High Yield EUR EUR/USD - Kunac IE - 0.55% - 0.20% -/
EUR/USD - Wucruryrmonanen kiac 11 - 0.40% - 0.20% -/
EUR/USD - Wucrurynmonanen kiac [V - 0.45% - 0.20% -/
EUR - Wucruryrnmonanen kimac X - 0.70% - 0.20% -/
EUR/USD - Kmac ME - 0.45% - 0.30% -/
EUR/USD - Knac OE -/ - 0.20% -/
EUR - Kimac OR -/ - 0.10% -/
EUR/USD - Knac AE - 1.20% - 0.30% -
EUR - Kmac AE-MD - 1.20% - 0.30% -
EUR - Knac A2E - 1.20% - 0.30% -
EUR/USD - Knac SE - 1.40% - 0.30% -/
EUR - Kmac SE-MD - 1.40% - 0.30% -/
EUR/USD - Knac FE - 1.40% - 0.30% - 0.40%
EUR - Kimac FE-MD - 1.40% - 0.30% - 0.40%
EUR - Knac RE - 0.55% - 0.30% -/
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KaacoBe akuun

MakcuMaJaHu TaKCH
3a ynpaBJieHHe

MakcuMaJHHM TaKCH
3a aIMUHUCTPUpPaHe

MakcuMaJIHM TaKCH 3a
pasnpeesieHue

onpeneasine Ha HCA

Bond Euro High Yield EUR EUR Kiac IE 0.45% - 0.20% /
Short Term EUR Kiac ME 0.45% - 0.40% /
EUR Knac OE / - 0.20% /
EUR Knac OR / - 0.10% /
EUR Knac AE 1.30% - 0.40% /
EUR Kmac AE-MD 1.30% - 0.40% /
EUR Knac SE 1.50% - 0.40% /
EUR Knac SE-MD 1.50% - 0.40% /
EUR Knac FE 1.50% - 0.40% 0.40%
EUR Kmac FE-MD 1.50% - 0.40% 0.40%
I'nobannu nooghonoose ¢ oonuzayuu u 0vaA206U YEHHU KHUIICA
Bond US Opportunistic usb USD/EUR/GBP Kiac IU 0.45% - 0.20% /
Core Plus EUR Kiac THE 0.45% - 0.20% /
USD/EUR/GBP Knac MU 0.40% - 0.30% /
EUR Knac MHE 0.40% - 0.30% /
USD/EUR/GBP Knac AU 0.80% - 0.35% /
usD Knac AU-MD 0.80% - 0.35% /
EUR Knac AE 0.80% - 0.35% /
EUR Knac AHE 0.80% - 0.35% /
EUR Knac AHE-MD 0.80% - 0.35% /
USD/EUR/GBP Knac SU 1.00% - 0.35% /
EUR Knac SHE 1.00% - 0.35% /
EUR Knac SHE-QD 1.00% - 0.35% /
USD/EUR/GBP Knac FU 1.00% - 0.35% 0.40%
EUR Knac FHE 1.00% - 0.35% 0.40%
EUR Knac FHE-QD 1.00% - 0.35% 0.40%
GBP Knac RG 0.45% - 0.35% /
EUR Knac RHE 0.45% - 0.35% /
Bond Europe EUR EUR/USD Kuac IE 0.45% - 0.20% /
EUR/USD Knac ME 0.40% - 0.30% /
EUR/USD Kinac OE / - 0.20% /
EUR Knac OR / - 0.10% /
EUR/USD Knac AE 0.80 % - 0.30% /
EUR/USD Knac SE 1.00% - 0.30% /
EUR/USD Knac FE 1.00% - 0.30% 0.40%
EUR Knac RE 0.45% - 0.30% /
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onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS KnacoBe akuun

Ha noagoHga

Bond Global Aggregate usb USD/EUR/GBP - Knac IU - 0.45% - 0.20% -
EUR Kunac IE 0.45% - 0.20% /
EUR Kunac THE 0.45% - 0.20% /
CAD Knac THCA 0.45% - 0.20% /
CHF Kiac THC 0.45% - 0.20% /

USD/EUR/GBP Kiac MU 0.40% - 0.30% /
EUR Kinac MHE 0.40% - 0.30% /
USD/EUR/GBP Kiac OU / - 0.20% /
EUR Knac ORHE / - 0.10% /
USD/EUR/GBP Kiac AU 0.80 % - 0.35% /
usD Knac AU-MD 0.80% - 0.35% /
EUR Knac AE 0.80% - 0.35% /
EUR Knac AHE 0.80% - 0.35% /
EUR Knac AHE-MD 0.80% - 0.35% /
CHF Knac AHC 0.80% - 0.35% /
USD/EUR/GBP Knac SU 1.00% - 0.35% /
EUR Knac SHE 1.00% - 0.35% /
EUR Knac SHE-MD 1.00% - 0.35% /
GBP Knac SHG 1.00% - 0.35% /
USD/EUR/GBP Kinac FU 1.00% - 0.35% 0.60%
EUR Knac FHE 1.00% - 0.35% 0.60%
EUR Knac FHE-MD 1.00% - 0.35% 0.60%
GBP Knac RG 0.45% - 0.35% /
GBP Kiac RHG 0.45% - 0.35% /
EUR Kiac RHE 0.45% - 0.35% /
UsD Kiac RU 0.45% - 0.35% /

Bond Global usD USD/EUR/GBP Kiac IU 0.45% - 0.20% /
EUR Kunac 1IE 0.50% - 0.20% /
EUR Knac IHE 0.45% - 0.20% /

USD/EUR/GBP Kiac MU 0.40% - 0.30% /
EUR Knac MHE 0.40% - 0.30% /
USD/EUR/GBP Kiac OU / - 0.20% /
EUR Knac ORHE / - 0.10% /
USD/EUR/GBP Knac AU 0.80% - 0.35% /
usD Knac A2U 0.80% - 0.35% /
usD Kiac AU-MD 0.80% - 0.35% /
EUR Kiac AE 0.80% - 0.35% /
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KaacoBe akuun

MakcuMaJaHu TaKCH
3a ynpaBJieHHe

MakcuMaJHHM TaKCH
3a aIMUHUCTPUpPaHe

MakcuMaJIHM TaKCH 3a
pasnpeesieHue

onpeneasine Ha HCA

EUR Knac AHE-MD 0.80% - 0.35% /
USD/EUR/GBP Knac SU 1.00% - 0.35% /
EUR Knac SHE 1.00% - 0.35% /
EUR Knac SHE-MD 1.00% - 0.35% /
USD/EUR/GBP Knac FU 1.00% - 0.35% 0.60%
EUR Knac FHE 1.00% - 0.35% 0.60%
EUR Knac FHE-MD 1.00% - 0.35% 0.60%
Bond Global Corporate usb USD/EUR Knac IU 0.45% - 0.20% /
EUR Knac IHE 0.45% - 0.20% /
USD/EUR Knac MU 0.40% - 0.30% /
USD/EUR Knac OU / - 0.20% /
EUR Kinac ORHE / - 0.10% /
USD/EUR Knac AU 0.80% - 0.35% /
usbD Knac AU-MD 0.80% - 0.35% /
EUR Knac AE 0.80% - 0.35% /
EUR Knac AHE 0.80% - 0.35% /
EUR Knac AHE-MD 0.80% - 0.35% /
USD/EUR Knac SU 1.00% - 0.35% /
USD/EUR Knac FU 1.00% - 0.35% 0.40%
usb Knac RU 0.45% - 0.35% /
EUR Knac RHE 0.45% - 0.35% /
GBP Knac RHG 0.45% - 0.35% /
Bond Global Inflation EUR EUR/USD Knac IE 0.45% - 0.10% /
usb Knac IHU 0.45% - 0.10% /
EUR/USD Knac XE 0.25% - 0.10% /
SGD Knac IHS 0.45% - 0.10% /
EUR/USD Knac ME 0.35% - 0.30% /
EUR/USD Knac OE / - 0.10% /
EUR Knac OR / - 0.10% /
EUR/USD Knac AE 0.75% - 0.35% /
EUR Knac AE-MD 0.75% - 0.35% /
usbD Knac AU-MD 0.75% - 0.35% /
usbD Knac AHU 0.75% - 0.35% /
EUR/USD Knac SE 0.95% - 0.35% /
usbD Knac SHU 0.95% - 0.35% /
EUR/USD Knac FE 0.95% - 0.35% 0,40%
usD Knac FHU 0.95% - 0.35% 0.40%
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JApyru BanyTu Ha
KJIACOBe aKIMH 32 Kiacose akuun
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS
Ha noagoHga

GBP - Kmac RG - 0.45% - 0.35% -/
GBP - Kmac RHG - 0.45% - 0.35% -/
EUR - Kmac RE - 0.45% - 0.35% -/
Bond Global Emerging EUR EUR - Knac IE - 0.55% - 0.20% -
Hard Currency® usD - Kiac IHU - 0.55% - 0.20% .
GBP - Kiac IHG - 0.55% - 0.20% -/
EUR - Kitac ME - 0.55% - 0.40% -/
EUR - Knac OE -/ - 0.20% -/
EUR - Kiac OR -/ - 0.15% -/
EUR - Knac AE - 1.40% - 0.40% -/
EUR - Kiac SE - 1.60% - 0.40% -/
EUR - Kiac FE - 1.60% - 0.40% - 0,40%
EUR - Kimac RE - 0.55% - 0.40% -/
GBP - Kimac RHG - 0.55% - 0.40% -/
Bond Enhanced RMB™° usb usb - Kunac IU - 0.40% - 0.20% -/
EUR - Kuac IHE - 0.40% - 0.20% -/
usD - Kimac MU - 0.40% - 0.40% -/
usD - Kiac OU -/ - 0.20% -/
usD - Kimac AU - 1.25% - 0.40% -/
uSD - Kiac AU-MD - 1.25% - 0.40% -/
EUR - Kiac AHE - 1.25% - 0.40% -/
EUR - Kimac AHE-MD - 1.25% - 0.40% -/
uSD - Knac A2U - 1.35% - 0.40% -/
uSsD - Kiac SU - 1.45% - 0.40% -/
EUR - Knac SHE - 1.45% - 0.40% -/
EUR - Kiac SHE-MD - 1.45% - 0.40% -/
usD - Kimac FU - 1.45% - 0.40% - 0.40%
EUR - Kmac FHE - 1.45% - 0.40% - 0.40%
EUR - Kiac FHE-MD - 1.45% - 0.40% - 0.40%
USD - Kiac PU - 0.80% - 0.30% -/

% MoadoHaoBeTe e ce akTMBMpaT Ha cneasalla aaTa.
% MoadoHabT we ce aktmempa Ha 12 tonn 2013 r. oT cnuaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.
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JApyru BanyTu Ha
KJIACOBe aKIMH 32 Kiacose akuun
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

AMUNDI EUNDS OcHOBHA BaJIyTa

Ha noagoHga

Ilooghonoose 6 0vn206u YeHHU KHUIHCA HA 8L3HUKBAU{U NA3ADU
Bond Asian Local usD usD - Kiac IU - 0.50% - 0.20% -/
Debt* EUR - Kitac THE - 0.50% - 0.20% -/
usD - Kmac MU - 0.50% - 0.40% -/
EUR - Kimac MHE - 0.50% - 0.40% -/
usD - Kmac OU -/ - 0.20% -/
UsD - Kiac AU - 1.00% - 0.40% -/
EUR - Kmac AHE - 1.00% - 0.40% -/
EUR - Kmac AHE-MD - 1.00% - 0.40% -/
UsD - Kmac A3U - 1.10% - 0.40% -/
UsD - Kmac SU - 1.40% - 0.40% -/
EUR - Knac SHE - 1.40% - 0.40% -/
usD - Kmac FU - 1.40% - 0.40% - 0.60%
EUR - Kmac FHE - 1.40% - 0.40% - 0.60%
EUR - Kmac FHE-MD - 1.40% - 0.40% - 0.60%
Bond Emerging usD USD/EUR - Kitac IU - 0.55% - 0.20% -/
Inflation EUR - Kinac IE - 0.55% - 0.20% -/
USD/EUR - Kimac XU - 0.35% - 0.20% -/
USD/EUR - Kmac MU - 0.45% - 0.35% -/
USD/EUR - Kmac OU -/ - 0.20% -/
EUR - Kmac ORHE -/ - 0.15% -/
USD/EUR - Kmac AU - 1.40% - 0.40% -/
EUR - Knac AE - 1.40% - 0.40% -/
USD/EUR - Kmac SU - 1.60% - 0.40% -/
USD/EUR - Kmac FU - 1.60% - 0.40% - 0.40%
Bond Global Emerging usD USD/EUR/GBP - Kiac IU - 0.55% - 0.20% -/
EUR - Knac IHE - 0.55% - 0.20% -/
USD/EUR - Wucrurynumonarex kiac [V - 0.45% - 0.20% -/
usbD - WucturyuuonaneH kiac X - 0.70% - 0.25% -/
USD/EUR/GBP - Kmac MU - 0.45% - 0.35% -
EUR - Knmac MHE - 0.45% - 0.35% -/

87 MoadoHabT we ce aktmempa Ha 20 centemepu 2013 r. cneg cnyueaHeTo cbe Structura Asian Local Debt.
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue
USD/EUR/GBP - Kmac OU -/ - 0.20% -
EUR Kmac ORHE / - 0.15% /
USD/EUR/GBP Kmnac AU 1.40% - 0.40% /
usbD Kmnac AU-MD 1.40% - 0.40% /
usD Kmnac A2U 1.40% - 0.40% /
EUR Knac AE 1.40% - 0.40% /
EUR Kmnac AHE 1.40% - 0.40% /
EUR Knac AHE-MD 1.40% - 0.40% /
USD/EUR/GBP Kmnac SU 1.60% - 0.40% /
EUR Knac SHE 1.60% - 0.40% /
EUR Kmnac SHE-MD 1.60% - 0.40% /
USD/EUR/GBP Knac FU 1.60% - 0.40% 0.40%
EUR Knac FHE 1.60% - 0.40% 0.40%
EUR Kmnac FHE-MD 1.60% - 0.40% 0.40%
GBP Kmnac RG 0.55% - 0.40% /
EUR Kinac RHE 0.55% - 0.40% /
uUsD Kmnac RU 0.55% - 0.40% /
Bond Global Emerging usD USD/EUR/GBP Kunac TU 0.60% - 0.20% /
Corporate EUR Knac IHE 0.60% - 0.20% /
USD/EUR/GBP Knac IE 0.60% - 0.20% /
USD/EUR/GBP Knac MU 0.50% - 0.35% /
EUR Knac MHE 0.50% - 0.35% /
USD/EUR/GBP Knac OU / - 0.20% /
EUR Knac ORHE / - 0.15% /
USD/EUR/GBP Knac AU 1.45% - 0.40% /
usbD Knac AU-MD 1.45% - 0.40% /
EUR Knac AE 1.45% - 0.40% /
EUR Knac AHE 1.45% - 0.40% /
EUR Knac AHE-MD 1.45% - 0.40% /
USD/EUR/GBP Knac SU 1.65% - 0.40% /
EUR Knac SHE 1.65% - 0.40% /
EUR Knac SHE-MD 1.65% - 0.40% /
USD/EUR/GBP Knac FU 1.65% - 0.40% 0.40%
EUR Knac FHE 1.65% - 0.40% 0.40%
EUR Knac FHE-MD 1.65% - 0.40% 0.40%
usbD Kimac RU 0.60% - 0.40% /
GBP Kmac RHG 0.60% - 0.40% /
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu Makcumaanu Takcn | MakcuMaJHH TaKCH MakcuMaJIHM TaAKCH 32
Ha noaAgoHIa ST e A 3a ynpaBJjeHue 3a aIMHHHCTPUPaHe pasmpeeJieHue

EUR - Kimac RHE - 0.60% - 0.40% -/

MYJITUKANIUTAJIOBU NOJA®OHTOBE

Multi Asset Emerging usbD usb - Knac IU - 0.70% - 0.40% -

Markets EUR - Kimac IHE - 0.70% - 0.40% -/
usD - Kiac MU - 0.70% - 0.50% -/
usD - Kitac OU -/ - 0.40% -/
usD - Kiac AU - 1.50% - 0.50% -/
EUR - Kiac AHE - 1.50% - 0.50% -/
usb - Knac SU - 1.80% - 0.50% -/
EUR - Knac SHE - 1.80% - 0.50% -/
usb - Knac FU - 1.80% - 0.50% - 0.40%
EUR - Knac FHE - 1.80% - 0.50% - 0.40%

HWHAEKCHU MOJA®OHIOBE

Huoexcnu nooghonoose, ungecmupauiu 6 071084 UHCHPYMEHMU

Index Equity Euro EUR EUR - Kiac IE - 0.10% - 0.05% -/
EUR - Knac ME - 0.10% - 0.10% -/
EUR - Knac OE -/ - 0.05% -/
EUR - Kimac AE - 0.15% - 0.15% -/

Index Equity Europe EUR EUR - Kiac IE - 0.10% - 0.05% -/
EUR - Kiac ME - 0.10% - 0.10% -/
EUR - Kimac OE -/ - 0.05% -/
EUR - Kimac AE - 0.15% - 0.15% -/

Index Equity North EUR EUR - Knac IE - 0.10% - 0.05% -

America usb - Knac IU - 0.10% - 0.05% -/
EUR - Kiac ME - 0.10% - 0.10% -
EUR - Kiac OE -/ - 0.05% -
EUR - Kimac AE - 0.15% - 0.15% -
usb - Knac AU - 0.15% - 0.15% -/

Index Equity Pacific EUR EUR - Kiac IE - 0.10% - 0.10% -/
EUR - Knac ME - 0.10% - 0.15% -
EUR - Kimac OE -/ - 0.10% -/
EUR - Kimac AE - 0.15% - 0.15% -/
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JApyru BanyTu Ha
KJIACOBe aKIMH 32 Kiacose akuun
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS
Ha noagoHga

Huoexcnu noogponooge ¢ ovnuzayuu
Index Global Bond EUR EUR - Kimac IE - 0.10% - 0.10% -/
(EUR) Hedged EUR - Kitac ME - 0.10% - 0.15% -/
EUR - Kiac OE -/ - 0.10% -/
EUR - Kimac AE - 0.20% - 0.15% -/
MNOJ®OHIOBE C ABCOJIIOTHA Bb3BPBIIIAEMOCT
Ilooghono Absolute Forex
Absolute Forex EUR EUR/USD - Knac IE - 0.30% - 0.10% -
EUR/USD - Kimac ME - 0.25% - 0.25% -/
EUR/USD - Kitac OE -/ - 0.10% -/
EUR - Kimac OR -/ - 0.10% -/
EUR/USD - Kimac AE - 0.50% - 0.30% -/
EUR/USD - Kiac SE - 0.60% - 0.30% -/
EUR/USD - Kiiac ,,Knacuuecku H* - 0.80% - 0.30% -/
EUR/USD - Kiac FE - 0.60% - 0.30% - 0.40%
Iloogonoose Absolute Global Macro
Absolute Global Macro EUR EUR - Knac IE - 0.30% - 0.10% -/
2 GBP - Kimac IHG - 0.30% - 0.10% -/
usbD - Kimac IHU - 0.30% - 0.10% -/
EUR - Kitac ME - 0.25% - 0.25% -/
EUR - Kinac OE -/ - 0.10% -/
EUR - Kiac OR -/ - 0.10% -/
EUR - Kiac AE - 0.50% - 0.30% -
GBP - Kiac AHG - 0.50% - 0.30% -
UsD - Kmac AHU - 0.50% - 0.30% -
EUR - Knac SE - 0.60% - 0.30% -/
usD - Knac SHU - 0.60% - 0.30% -/
EUR - Kiac ,,Knmacuuecku H - 0.80% - 0.30% -/
EUR - Kiac FE - 0.60% - 0.30% - 0.20%
UsD - Knac FHU - 0.60% - 0.30% - 0.20%
Absolute Global Macro EUR UsD - Knac IHU - 0.50% - 0.10% -/
4 EUR - Knac IE - 0.50% - 0.10% -/
GBP - Knac IHG - 0.50% - 0.10% -/
EUR - Kitac ME - 0.40% - 0.30% -/
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaJIHU TAKCH Maxcumanﬂn TaKCH MakcuMaJIHM TaAKCH 32
Ha noaAgoHIa ST e A 3a ynpaBJjeHue 3a aIMHHHCTPUPaHe pasmpeeJieHue
EUR - Kimac OE -/ - 0.10% -/
EUR - Kimrac OR -/ - 0.10% -/
EUR - Kimac AE - 0.80% - 0.30% -/
(UR]D) - Kiac AHU - 0.80% - 0.30% -/
GBP - Knac AHG - 0.80% - 0.30% -/
EUR - Knac SE - 0.90% - 0.30% -/
usD - Knac SHU - 0.90% - 0.30% -
EUR - Knac ,,Knacnuecku H* - 1.10% - 0.30% -/
EUR - Kinac FE - 0.90% - 0.30% - 0.40%
uUSsD - Knac FHU - 0.90% - 0.30% - 0.40%
Iloogponooee ¢ abconiomna 6v36pvuiaemocm, apoumpary;c
Absolute Global EUR EUR - Knac IE - 0.70% - 0.10% -/
Dividend usD - Knac [HU - 0.70% - 0.10% -
EUR - Kiac ME - 0.70% - 0.30% -/
EUR - Kiac OE -/ - 0.10% -/
EUR - Kiac OR -/ - 0.10% -/
EUR - Kimac AE - 1.20% - 0.30% -/
usD - Kimac AHU - 1.20% - 0.30% -/
EUR - Kirac SE - 1.50% - 0.30% -/
EUR - Kinac FE - 1.50% - 0.30% - 0.40%
Iloogponoose Absolute Equity Statistical Arbitrage
Absolute Statistical EUR EUR/USD - Kiac [E - 0.60% - 0.20% -/
Arbitrage usD - Kitac IHU - 0.60% - 0.20% -/
EUR/USD - Knmac ME - 0.60% - 0.30% -/
EUR/USD - Kinac OE -/ - 0.20% -/
EUR - Kmac OR -/ - 0.11% -
EUR/USD - Knac AE - 1.10% - 0.30% -/
uUsD - Kmac AHU - 1.10% - 0.30% -/
EUR/USD - Knac SE - 1.50% - 0.30% -/
EUR/USD - Kiac FE - 1.50% - 0.30% - 0.40%
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JApyru BanyTu Ha
KJIACOBe aKIMH 32 Kiacose akuun
onpeneasine Ha HCA

MakcumajaHu Takcn =~ MaKcHMAaJIHH TAKCH MakcuMaJIHM TaKCH 3a
3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue

OcHOBHA BaJIyTa

AMUNDI FUNDS
Ha noagoHga

Hoadounnose Absolute Equity Market Neutral
Absolute Equity Market EUR EUR - Knac IE - 0.55% - 0.20% -
Neutral*® usD - Knac [HU - 0.55% - 0.20% -/
EUR - Knac ME - 0.60% - 0.30% -/
usb - Kmac MHU - 0.60% - 0.30% -/
EUR - Knac OE -/ - 0.20% -/
EUR - Knac AE - 1.10% - 0.30% -/
usb - Knac AHU - 1.10% - 0.30% -/
EUR - Knac SE - 1.50% - 0.30% -/
usb - Knac SHU - 1.50% - 0.30% -/
EUR - Knac FE - 1.50% - 0.30% - 0.40%
Usb - Knac FHU - 1.50% - 0.30% - 0.40%
Ilo0pono c abconomna 6v38pvULAEMOCH, BUCOKOOOXOOEH
Absolute High Yield EUR EUR - Kiac IE - 0.50% - 0.10% -/
EUR - Knac ME - 0.40% - 0.30% -/
EUR - Knac OE -/ - 0.10% -/
EUR - Knac OR -/ - 0.10% -/
EUR - Knac AE - 0.80% - 0.30% -/
EUR - Knac SE - 0.90% - 0.30% -/
EUR - Kiiac ,,Knacuuecku H* - 1.10% - 0.30% -/
EUR - Knac FE - 0.90% - 0.30% - 0.40%
Iloogponooese Absolute Volatility Arbitrage
Absolute Volatility EUR EUR/USD - Knac IE - 0.50% - 0.10% -
Arbitrage GBP - IHG - 0.50% - 0.10% -
EUR/USD - Knac ME - 0.40% - 0.30% -
EUR/USD - Knac OE -/ - 0.10% -/
EUR - Knac OR -/ - 0.10% -/
EUR/USD - Knac AE - 0.80% - 0.30% -/
EUR/USD - Knac SE - 0.90% - 0.30% -/
EUR/USD - Kuac ,,Kiacuuecku H* - 1.10% - 0.30% -/
EUR - Knac FE - 0.90% - 0.30% - 0.40%

% MoadoHabT wWe ce akTuBmpa Ha 26 tonun 2013 r. cnea cnuBaHeTo cbe Structura Equity Style Arbitrage.
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OcHOBHA BaJIyTa

Ha noagoHga

JApyru BanyTu Ha
KJIACOBe aKIMH 32
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KaacoBe akuun

MakcuMaJaHu TaKCH
3a ynpaBJieHHe

MakcuMaJHHM TaKCH
3a aIMUHUCTPUpPaHe

MakcuMaJIHM TaKCH 3a
pasnpeesieHue

onpeneasine Ha HCA

Absolute Volatility EUR EUR/USD Knac IE 0.70% - 0.10% /
Arbitrage Plus GBP Knac IHG 0.70% - 0.10% /
EUR/USD Knac ME 0.60% - 0.30% /
EUR/USD Knac OE / - 0.10% /
EUR Kiac OR / - 0.10% /
EUR/USD Kinac AE 1.00% - 0.30% /
GBP Knac AHG 1.00% - 0.30% /
EUR/USD Knac SE 1.20% - 0.30% /
EUR Knac FE 1.20% - 0.30% 0.40%
EUR Knac RE 0.70% - 0.30% /
GBP Knac RG 0.70% - 0.30% /
GBP Knac RHG 0.70% - 0.30% /
Iloogponoose Absolute Volatility Equities
Absolute Volatility Euro EUR EUR Kiac [E 0.70% - 0.10% /
Equities CHF Kiac IHC 0.70% - 0.10% /
GBP Kirac IHGO 0.70% - 0.10% /
GBP Kiac IHG 0.70% - 0.10% /
EUR Kirac ME 0.70% - 0.30% /
EUR Kiac OE / - 0.10% /
EUR Kiac OR / - 0.10% /
EUR Kiac AE 1.20% - 0.30% /
CHF Kitac AHC 1.20% - 0.30% /
GBP Kirac AHG 1.20% - 0.30% /
EUR Kiac SE 1.50% - 0.30% /
EUR Knac ,,Knacnuecku H* 1.80% - 0.30% /
EUR Kiac FE 1.50% - 0.30% 0.40%
GBP Kiac RG 0.70% - 0.30% /
GBP Kiac RHG 0.70% - 0.30% /
EUR Kiac RE 0.70% - 0.30% /
Absolute Volatility usb EUR/USD Kiac TU 0.70% - 0.10% /
World Equities CHF Kiac IHC 0.70% - 0.10% /
EUR Kiac THE 0.70% - 0.10% /
GBP Kitac IHGO " 0.70% - 0.10% /
GBP Kiac THG 0.70% - 0.10% /
JPY Kiac THJ 0.70% - 0.10% /
USD/EUR Kirac MU 0.70% - 0.30% /
USD/EUR Kiac OU / - 0.10% /
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu MakcuMaaHi Takcdk =~ MakcuMAaJHH TAKCH MakcuMaJIHH TaAKCH 3a
Ha noagoHaa ST e A 3a ynpaBJieHHe 3a aIMUHUCTPUpPaHe pasnpeesieHue
EUR - Kimac ORHE -/ - 0.10% -/
USD/EUR - Kmac AU - 1.20% - 0.30% -/
EUR - Knac AE - 1.20% - 0.30% -/
CHF - Kmac AHC - 1.20% - 0.30% -/
SGD - Kmac AHS - 1.20% - 0.30% -/
EUR - Kiac AHE - 1.20% - 0.30% -/
GBP - Kimac AHG - 1.20% - 0.30% -/
USD/EUR - Kmac SU - 1.50% - 0.30% -/
EUR - Knac SHE - 1.50% - 0.30% -/
USD/EUR - Kinac ,,Knacuuecku H* - 1.80% - 0.30% -/
usD - Kmac FU - 1.50% - 0.30% - 0.40%
EUR - Kmac FHE - 1.50% - 0.30% - 0.40%
GBP - Kimac RG - 0.70% - 0.30% -/
GBP - Kmac RHG - 0.70% - 0.30% -/
EUR - Kimac RE - 0.70% - 0.30% -/
EUR - Kmac RHE - 0.70% - 0.30% -/
UsSD - Kmac RU - 0.70% - 0.30% -/
MNOJ®OHIOBE C OBIIIA BH3BPBIINAEMOCT
Flexi 0-100% EUR EUR - Kuac IE - 0.50% - 0.20% -/
EUR - Kiac OE -/ - 0.20% -/
EUR - Knac AE - 1.30% - 0.25% -/
EUR - Kuac SE - 1.50% - 0.25% -/
EUR - Kimac FE - 1.50% - 0.25% - 0.60%
Indirect Fee *'
Patrimoine* EUR EUR - Kuac IE - 0.55% |2.00% - 0.20% -/
EUR - Kmac ME - 0.55% 2.00% - 0.30% -/
EUR - Kmac OE -/ 2.00% - 0.20% -/

% Flexi 0-100 we Gbae akTUBMpaH Ha cregpalla AaTa.
“* NoadoHabT LLe Ce akTMBMpa Ha creggalya gara. [1oaoHABLT HaMa 4a Npeanara rapaHLVst 3a NPEACTaBsIHE UMW KanUTanoBa rapaHLvsi.

“! Baemaliku NpeABWa HUBOTO Ha oYaKBaHaTa PeTpoLEcUs B NpUnaraHeTo Ha CropasyMeHUsi, KOUTO MHBECTULIMOHHNS MEeHVOXbP € CKMouun unu ce ctpemu aa ckmnoun ¢ MKUMUK w/vnu MKW, B komTo Ton ovaksa Aa
MHBECTMpPA, MaKcuMarnHaTta cpefHa Takca 3a ynpasneHue, Hauncnasaxa ot Takusa MKUMUK n/vnu NKA e 2,00%.
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JApyru BanyTu Ha

AMUNDI EUNDS OcHOBHA BaJIyTa KIACOBE AKIHH 32 KJ1acoBe aKumu Makcumaanu Takcn | MakcuMaJHH TaKCH MakcuMaJIHM TaAKCH 32
Ha noaAgoHIa ST e A 3a ynpaBJjeHue 3a aIMHHHCTPUPaHe pasmpeeJieHue
EUR - Kimac OR -/ 2.00% - 0.11% -/
EUR - Kmac AE - 1.05% |2.00% - 0.30% -/
EUR - Kiac SE - 1.25% | 2.00% - 0.30% -/
EUR - Kiac FE - 1.25% | 2.00% - 0.30% 0.40%
MNOJA®OHIAOBE B TAPUYHU CPEJACTBA
Cash EUR EUR EUR - Kiac I[E - 0.10% - 0.10% -/
EUR - Kimac ME - 0.10% - 0.10% -/
EUR - Knac OE -/ - 0.10% -/
EUR - Kmac OR -/ - 0.10% -/
EUR - Knac AE - 0.30% - 0.10% -/
EUR - Kinac SE - 0.35% - 0.10% -/
EUR - Knac FE - 0.30% - 0.10% - 0.20%
Cash USD usb usb - Kmac IU - 0.10% - 0.10% -/
usb - Kmac MU - 0.10% - 0.10% -/
usD - Kirac OU - - 0.10% -
EUR - Kiac ORHE -/ - 0.10% -/
usD - Kiac AU - 0.30% - 0.10% -/
EUR - Kiac AE - 0.30% - 0.10% -/
usD - Kiac SU - 0.35% - 0.10% -/
USD - Kimac FU - 0.30% - 0.10% - 0.20%
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HPUJIOKEHHUE II: TAKCA 3A IIOCTUT'HATH PE3YJITATHU

a. HpPIJIO?Kl/IM MEXAaHU3bM:

- KbM noja¢poHa0BeTEe, H30POEHH MO-10.1Y,
- kbM Absolute High Yield ot 1-Bu 1041, 2013 1.,

- KbM Absolute Global Macro 2

- 1o Absolute Forex ot 1 roim 2013 r.,
- KkbM Absolute Global Macro 4 ot 1 10Jm 2013 r.:

KbM Takcara 3a ynpaBiieHHe ce 100aBsi Takca 3a MOCTHTHATH Pe3yNTaTH 3a KJIACOBETe aKIMU U MOA(POHI0BETE
(OTTYK HaTaTHK — ,,I0A(OHIOBETE”), TOCOUYCHH TO-TOITY:

Hoadona Kanac aknun

Equity Euroland Value Knacose IE, ME,AE, AHK, SE u FE

Equity Global Alpha Knacose IU, IE, MU, AU, AE, SU u FU

Equity Japan Target Knacoge 1J, IHE, MJ, MHE, AJ, AE, AHE, SJ, SHE, RJ, RHE, F]l n

FHE

Equity US Concentrated Core

Knacose IU, IHE, MU, MHE, AU, AE, AHE, SU, SHE, RU, RHE,
RG, FU u FHE

Equity US Growth™

Knacose IU, IHE, MU, MHE, AU, AE, AHE, SU, FU u FHE

Equity US Relative Value

Knacose IU, IHE, MU, MHE, AU, AE, AHE, AHK, SU, SHE, RU,
RG, FU u FHE

Equity Global Select

Kiacose IU, IE, ME, MU, SU, AE*** AU*** SE u FU

Equity Euro Select

Knacoge IE, ME,AE, SE u FE

Equity Europe Select

Knacoge IE, ME,AE, SE u FE

Equity Global Opportunities *

Knacose IHU, IE, MHU, AHU, AE, SHU u FHU

Equity Emerging Minimum
Variance

Knacose IU, IHE, MU, MHE, AU, AHE, SU, SHE, FU u FHE

Equity Europe Minimum Variance

Knacose IE, ME, AE, SE, FE, RE u RHG

Equity Global Minimum Variance

Knacose 1U, IE, MU, AU, SU, RU, RG u FU

Equity World Anti-Benchmark

Knacose IE, ME, AE, SE u FE

Equity Euroland Small Cap

Knacose IE, ME, AE, SE, FE, RE u RHG

Equity Global Gold Mines

Kmacose IU, IE, ME, MU, SU, AE** AU** SHE, RU, RHG, FHE
n FU

Equity Global Luxury and Lifestyle

Kiracose 1U, IE, MU, ME, SU, AE**, AU**, SHE, RG, RU FHE un
FU

Equity Global Agriculture

Kiacose 1U, IHE, MU, AE**, AU** AHE** SU, SHE, RHE, RU,
FHE u FU

Equity Global Resources

Kiacose 1U, IE, MU, ME, AE**, AU**, SU, SHE, RE, RU, FHE u
FU

Equity Europe Restructuring

Kinacose IE, ME, AE, SE u FE

Equity ASEAN Kiacose IU, XU, MU, AU*** AE*** SU u FU

Equity Asia ex-Japan Knacose IU, XU, MU, AE*** AU*** SU u FU

Equity Brazil Knacore U, XU, MU, AE*** AU*** SU, RHE, RU, RG u FU
Equity Emerging Europe Knacoge IE, XE, ME, AE*** SE u FE

Equity Emerging Internal Demand

Knacose IU, XU, MU, AE*** AU*** AHE*** SU, SE, RHE,
RU, RGu FU

Equity Emerging World Knacose IU, IE, XU, MU, ME, AE*** AU*** SU, RE, RU, RG u
FU

Equity MENA Kinacose IU, IHE, MU, MHE, AE** AU** AHE**, SU, SHE, RE,
FU u FHE

Equity Greater China Kiacose IU, XU, MU, AE*** AU*** SU, FU, RU u RHE

Equity India Kiacose IU, XU, MU, AE*** AU*** SU u FU

Equity India Select

Knacose IU, MU, AU, AE, FU

“2 Toan noadoHA e ce cnee ¢ Equity US Concentrated Ha 17 centemBpu 2013 r. Ha 6a3ata Ha HCA ot 16 centemspu 2013 r.

“3 MNopaoHAbT e ce akTuBMpa Ha 27 asryct 2013 r.
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Equity India Infrastructure

Knacose U, XU, MU, AE*** AU*** SU u FU

Equity Korea

Knacose SU u FU

Equity Latin America

Knacose IU, XU, MU, PU, AE*** AU*** SU, SE, RU, RHE, RG
u FU

Equity Thailand

Knacose SU u MU

Convertible Credit

Kinacose IE, ME, AE, SE u FE

Convertible Europe

Kinacose IE, ME,AE, SE u FE

Convertible Global Knacose IE, IHU, ME, RE, AE*** AHU*** SE u FE

Bond Global Corporate Kinacose IU, IHE, MU, AU, AU-MD, AE, AHE, AHE-MD, SU, RE,
RU, RHE, RHG u FU

Bond Euro Aggregate Knacose IE, ME, AE, AHE, SE, RE u FE

Bond Euro Corporate

Knacose IE, ME, AE*** SE, RE u FE

Bond Euro Corporate 1-3

Kinacose IE, ME, AE, SE u FE

Bond Euro Government

Kinacose IE, ME, AE, SE u FE

Bond Euro Inflation

Knacose IE, XE, ME, AE*** SE, RE u FE

Bond Euro High Yield

Kinacose IE, ME, AE*** AE-MD, SE, SE-MD, RE, FE-MD u FE

Bond Euro High Yield Short
Term****

Kiacose IE, ME, AE, AE-MD, SE, SE-MD, FE u FE-MD

Bond US Opportunistic Core Plus

Knacose IU, IHE, MU, MHE, AU, AU-MD, AE, AHE, AHE-MD,
SU, SHE, SHE-QD, FU, FHE, FHE-QD, RHE u RG

Bond Europe Knacose IE, ME, AE, SE, RE u FE

Bond Global Aggregate Knacose IU, IE, IHE, IHCA, IHC, MU, MHE, AU, AU-MD, AE,
AHE, AHE-MD, AHC, SU, SHG, SHE, SHE-MD, RHE, RU, RG,
RHG, FU, FHE u FHE-MD

Bond Global Kmacose IU, IHE, MHE, MU, AE*** AHE-MD, AU***, AU-MD,
SU, SHE, SHE-MD u FU, FHE, FHE-MD

Bond Global Inflation Knacose IE, IHS, ME, AE, SE, FE, XE, AE-MD, AU-MD, IHU,
AHU, SHU, RE, RG, RHG u FHU

Bond Enhanced RMB* Knacose IU, IHE, MU, AU, AU-MD, AHE, AHE-MD, SU, SHE,
SHE-MD, FU, PU, FHE u FHE-MD

Bond Global Emerging Kinacose IU, IHE, MU, MHE, AE*** AU*** AU-MD, AHE-MD,
AHE, SU, SHE, SHE-MD, RHE, RU, RG, FU, FHE u FHE-MD

Bond Asian Local Debt *° Knacose U, IHE, MU, MHE, AU, AHE, AHE-MD, SU, SHE, FU,

FHE u FHE-MD

Bond Emerging Inflation

Kiacose IU, IE, XU, MU, AU, AE, SU u FU

Bond Global Emerging Corporate

Knacose IU, IHE, IE, MU, MHE, AU, AU-MD, AHE, AHE-MD,
AE, SU, SHE, SHE-MD, RU, RHG, RHE, FU, FHE u FHE-MD

Multi Asset Emerging Markets

Knacose AU, AHE, IU, IHE, MU, SU, SHE, FU u FHE

Absolute Forex

Knacose IE, ME, AE, SE, Classic H u FE

Absolute Global Macro 2

Knacose IE, IHG, ME, AE, AHG, SE, FE, H, IHU, AHU, FHU u
SHU

Absolute Global Macro 4

Knacose IE, IHG, ME, AE, AHG, SE, FE, H, IHU, AHU, FHU u
SHU

Absolute Global Dividend****

Knacoge IE, IHU, ME, AE, AHU, SE u FE

Absolute High Yield

Knacose IE, ME, AE, SE, FE u H

Absolute Volatility Arbitrage

Knacose IE, IHG, ME, AE, SE, FEu H

Absolute Volatility Arbitrage Plus

Knacoge IE, IHG, ME, AE, AHG, SE, FE, RE, RHG u RG

Absolute Volatility Euro Equities

Knacoge IE, IHC, IHG, ME, AE, AHC, AHG, SE, RE, RG, RHG n
FE

Absolute Volatility World Equities

Knacose 1U, THC, IHE, THG, THJ, MU, AU, AE, AHC, AHS, AHE,
AHG, SU, SHE, RE, RHE, RU, RG, RHG, FHE u FU

Flexi 0-100 *

Kinacose IE, AE, SE u FE

Patrimoine™

Kinacose IE, ME, AE, SE u FE

*Te3u moadoHIOBE 1Ie ce aKTUBUPAT Ha cieBalla aara.

“ MopacoHA®bT e ce akTMBMpa Ha 12 tonm 2013 r. oT cnmBaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.

5 Toau noadoHA e ce akTueMpa Ha 20 centemepy 2013 r. cnef cnvBaHeTo cbe Structura Asian Local Debt.

4 MoadoHaoBeTe We ce akTuBMpaT Ha cnegsalwa gata. [loadoHABLT HAMa fa npegnara rapaHumsi 3a nNpeactaBsHe unu

KanutanoBa rapaHuua.
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** [IppBUAT nepuoA Ha HabmroneHue e 3anovne Ha 1 ronu 2013 r. na 6asata Ha HCA ot 28 ronun 2013 r. u 1we 3aBbpiin Ha
30 ronn 2014 1.
*** TIppBUAT NEPUOA HA HalOoAeHUe Ie craptupa Ha 3'"toru 2013 r. B3 ocHoBa Ha HAC ot 3
3aBbpiuy Ha 30™ HoemBpu 2013 .
**4% TlondoHapT 1me ce akTuBHpa Ha 2pu anpwi 2013 1. [TepBusAT neprox 3a HabIroIeHUE e cTapTipa Ha 1Bu roau 2013
r. Bb3 ocHoBa Ha HAC Ha 28mu ronu 2013 1., ako € IpUIIOKUMO 32 BCEKU aKTHBUPAH KJIaC aKIUU U 1€ 3aBbpIIX Ha 30 10HK
2014 .

IEM

Mmaii 2013 r. u me

Iepuoa 3a Hab/a0aeHue

Hepnom,T 3a HaGJ'IIO,HeHI/Ie (HO-HaTaT’I)K 5 IICPUOADBT 3a Ha6J’IIO[[eHI/Ie”) € MUHHUMYM €J1Ha TrognHa U MaKCUMyM
TpU TOAWHU.

MexaHU3MBT 3a ONpeIe/ITHE CPOKa Ha MEpUo/ia 3a HAOIOACHUE € KaKTO CIIe/Ba;

- B kxpas Ha mppBaTa roJMHa HAYKCJICHATA TAKCa 33 MOCTUTHATH PE3YJTATH 3a CHOTBETHHUS KJIaC aKIUU CE
CYMTA 32 OKOHYATEIHO NMPHUA00UTA. 3armoyBa HOB IEPHO/ 32 HAOIIOJeHNE OTHAYAIO.

- AKo B Kpas Ha MbpBaTa rOJIMHA HE CC HAYKCIIM TAaKCa 33 MOCTUTHATH PE3yJTaTH, IIEPUOIABT 3a HAOIIOACHUE
HABJIM3a BHB BTOpa rouHa. B Kpas Ha Ta3u BTOpa roJHa HAYKCJICHATA TaKCa 3a OCTUTHATU PE3YJITaTH Ce
CYMTA 32 OKOHYATEIHO MPHUA00UTA. 3armoyBa HOB IEPHO/I 32 HAOIIOJEHNE OTHAYAJIO.

- AKo B Kpas Ha BTOpara rojiHa He CC HAYHCIH TaKca 3a MOCTUIHATH PE3YJITaTH, IEPHOIBT 3a HAOIIOICHHE
HaBiM3a B Tpera rofuHa. Crien Kpas Ha Ta3M IMOCJIEAHA TOJMHA 3all04Ba HOB NEPHOJ 3a HaOIlIoJeHHE
OTHaYaJ0, HE3aBUCHMO OT TOBa JIAJIM TaKcaTa 3a OCTUTHATH Pe3yJITaTH € HAuMCIICHA MITH He.

3a meauTe Ha W3YMCIIsABAHE HA TakcaTa 3a MOCTUTHATH pe3yiITaTt, B paMKUTE Ha BCCKU IIEPUOM 3a Ha6J'IIOI[eHI/IC
BCsdKa roayvHa 3aro4Ba v MpUKI0YBa, KaKTO € MOCOYCHO!:

IHoadonn HauaJjio Ha roguHaTa Kpaii Ha ronunaTta
Equity Euroland Value 1 ronu 30 roHM Ha cle/iBallaTa roiuHa
Equity Global Alpha 1 nexemBpu 30 HOEeMBpH Ha clleABaIaTa
roavuHa
Equity Japan Target 1 ronu 30 roHU Ha clieBalaTa roguHa
Equity US Concentrated Core 1 roru 30 roHM Ha CieBallaTa roJHHa
Equity US Growth”’ 1 rormu 30 roHM Ha cie[BamaTa roJHa
Equity US Relative Value 1 roru 30 roHM Ha CieBallaTa roJHHa
Equity Global Select 1 nekemBpu 30 HOoeMBpH Ha cie/Baliara
roJHa
Equity Euro Select 1 nekemBpu 30 HOeMBpH Ha cie/Baliara
roJuHa
Equity Europe Select 1 nexemBpu 30 HOEeMBpH Ha ClieBaaTa
roJHa
Equity Global Opportunities (i) 1 ronu 30 roHM Ha clie/iBalllaTa roIMHa
Equity Emerging Minimum Variance™ 1 rommu 30 roHM Ha cieqBamaTa roJHa
Equity Europe Minimum Variance 1 nexemBpu 30 HOEMBpH Ha clleABaIaTa
roJHa
Equity Global Minimum Variance 1 ronu 30 roHM Ha cJe[BaIlaTa roJuHa
Equity World Anti-Benchmark 1 anpun 31 mapr
Equity Euroland Small Cap 1 rormu 30 roHM Ha cieqBamaTa roJHa
Equity Global Gold Mines 1 ronm 30 1oHM Ha clieBaIaTa roauHa
Equity Global Luxury and Lifestyle 1 ronm 30 1oHHM Ha cleaBamaTa ToAnHA
Equity Global Agriculture 1 ronm 30 1oHM Ha clieBaIaTa roauHa
Equity Global Resources 1 ronm 30 1oHM Ha clieBaIaTa roauHa
1 nexemBpu 30 HOEMBpH Ha ClIeABaIIaTa
Equity Europe Restructuring TOJIMHA
Equity ASEAN 1 nexemBpHu 30 HOEMBpH Ha ClIeABaINIaTa
roAvHa
Equity Asia ex-Japan 1 nekemBpu 30 HoeMBpH Ha clieBallaTa
roAvHa

" Toaun noadoHA Le ce cree ¢ Equity US Concentrated Ha 17 centemBpu 2013 r. Ha 6a3ata Ha HCA ot 16 centemspu 2013 T.
“8 MopaoHAbT e ce akTUBMpa Ha 27 asryct 2013 r.
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Equity Brazil 1 nekemBpu 30 HoeMBpH Ha clieBallaTa
rojiuHa

Equity Emerging Europe 1 nexemBpu 30 HOEMBpU Ha ClicABaIIaTa
rofiHA

Equity Emerging Internal Demand 1 nmexemBpu 30 HOEMBpH Ha clleqBamaTa
roAIHA

Equity Emerging World 1 nmexemBpu 30 HOEMBpH Ha ClIeBaIIaTa
roAIHA

Equity MENA 1 ronu 30 roHU Ha caeBalaTa roguHa

Equity Greater China 1 nmexemBpu 30 HOEMBpH Ha ClIeBaIIaTa
roiHA

Equity India 1 nexemBpu 30 HOEMBpH Ha ClIeBaIIaTa
rofiHa

Equity India Select 1 romm 30 roHM Ha cieBamaTa roJHa

Equity India Infrastructure 1 nexemBpu 30 HOEMBpH Ha ClIeBaIIaTa
TOJTHA

Equity Korea 1 ronmu 30 roHM Ha cieqBaIaTa roJHa

Equity Latin America 1 nexemBpHu 30 HOEeMBpH Ha clleABaIaTa
roanHa

Equity Thailand 1 ronmu 30 roHM Ha cieJBaIaTa roJHa

Convertible Credit(i) - -

Convertible Europe 1 romu 30 roHM Ha clIeBalIaTa roanuHa

Convertible Global 1 mexemBpu 30 HOEMBpH Ha ClIeABaIIaTa
roanHa

Bond Global Corporate 1 nexemBpu 30 HOEMBpH Ha ClieABaIaTa
roanHa

Bond Euro Aggregate 1 ronmu 30 roHM Ha cie[BaIaTa roJHa

Bond Euro Corporate 1 nekemBpHu 30 HoeMBpH Ha clieBalaTa
roanHa

Bond Euro Corporate 1-3(i) - -

Bond Euro Government 1 rormu 30 roHM Ha cieqBamaTa roJHa

Bond Euro Inflation 1 nexemBpHu 30 HoeMBpH Ha clieiBalaTa
roJHa

Bond Euro High Yield 1 nexemBpHu 30 HoeMBpH Ha clieiBalaTa
roJJHa

Bond Euro High Yield Short Term 1 rormu 30 roHM Ha cie[BamaTa roJHa

Bond US Opportunistic Core Plus 1 roru 30 roHM Ha CieBallaTa roJHHa

Bond Europe 1 nexemBpHu 30 HoeMBpH Ha clieBalaTa
roJHa

Bond Global Aggregate 1 nekemBpu 30 HoeMBpH Ha cie/Baliara
roJHa

Bond Global 1 nexemBpu 30 HOEeMBpH Ha ClieBanaTa
rojiHa

Bond Global Inflation 1 nexemBpu 30 HOEMBpH Ha ClIeABaIIaTa
roJiHa

Bond Enhanced RMB 1 romm 30 roHHM Ha clieJBallaTa roJguHa

Bond Global Emerging 1 nekemBpu 30 HoeMBpH Ha clieBallaTa
roJiHa

Bond Asian Local Debt™ 1 romu 30 oHU Ha clleBallaTa FOAUHA

Bond Emerging Inflation 1 ronu 30 roHM Ha cieABalara roguHa

Bond Global Emerging Corporate 1 nekemBpu 30 HOoeMBpH Ha cie/Baliara
rojiHa

Multi Asset Emerging Markets 1 nekemBpu 30 HOoeMBpH Ha cie/Baliara
roJiHa

Absolute Forex 1 ronu 30 roHM Ha cieABalara roJuHa

Absolute Global Macro 2 1 ssHyapu 31 nexeMBpH

Absolute Global Macro 4 1 ronu 30 roHM Ha cieABalara roJuHa

Absolute Global Dividend 1 romu 30 roHM Ha cieABalara roJuHa

“9 MopaoHabT Le ce akTBMpa Ha 20 cenTtemspu 2013 . cep cnMBaHeTo cbe Structura Asian Local Debt.
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Absolute High Yield 1 ronu 30 roHM Ha cieABalara roguHa
Absolute Volatility Arbitrage 1 ronu 30 roHM Ha cieABalara roguHa
Absolute Volatility Arbitrage Plus 1 rormu 30 roHM Ha cieBalaTa roJiHa
Absolute Volatility Euro Equities 1 OKTOMBpH 30 cenTeMBpH clie/iBaIaTa TOIMHA
Absolute Volatility World Equities 1 OKTOMBpH 30 cenTeMBpH clie/iBaIaTa TOIMHA
Flexi 0-100 (i) 1 nekeMBpHu 30 HoeMBpH
Patrimoine®’ 1 ronmu 30 fOHU Ha ClIe/IBaIlaTa TOIUHA
(i) Te3u noahoHIOBE IlIe ce aKTUBUPAT Ha Cle/Balla JaTa.

I.le.]] Ha U3ITBJIHCHHUETO:

Hoadona Ipouent | Ies Ha M3NbJIHEHUETO

Equity Euroland Value 20% DJ Euro STOXX Large (Net Dividend)

Equity Global Alpha 20% Wuanexc MSCI World (Net Dividend)

Equity Japan Target 20% Topix (RI)

Equity US Concentrated | 20%

Core Russell 1000 Growth (Mamexc Ha 001112 BB3BpaniaeMocT)

Equity US Growth®’ 20% Russell Mid Cap Growth (Manexc Ha 001a Bp3BpaIaemMocT)

Equity US Relative Value 20% S&P 500 (Muagexc Ha o01ma BH3BpaIiaeMocCT)

Equity Global Select 20% MSCI World Index

Equity Euro Select 20% MSCI Euro, penHBECTHpaH AUBHIECHT

Equity Europe Select 20% MSCI Europe, peMHBECTHpaH IUBUIEHT

Equity Global Opportunities | 20% Hupexec MSCI World (Net Dividend)

(i)

Equity Emerging Minimum | 20% MSCI Emerging Markets NR Close

Variance

Equity Europe Minimum | 20% MSCI Europe, penHBeCTHpaH IUBUIEHT

Variance

Equity Global Minimum | 20% MSCI World, penHBecTHpaH TUBUACHT

Variance

Equity World Anti- | 20% MSCI World index, penHBeCTHpaH TUBUACHT

Benchmark

Equity Euroland Small Cap 20% MSCI EMU Small Cap

Equity Global Gold Mines 20% FTSE Gold Mines

Equity Global Luxury and | 20% Ho 1 centemspu 2013 r.: MSCI World Consumer Discretionary

Lifestyle Ot 2 cemnremBpu 2013 r.. MSCI WORLD CONSUMER
DISCRETIONARY Net Index (penHBeCTHpaH IUBUACHT)

Equity Global Agriculture 20% S&P Global Agribusiness Equity Index net total return

Equity Global Resources 20% 33.333% FT GOLD MINES TOTAL USD + 33.333% MSCI
WORLD ENERGY USD (GICS Industry Group 1010) +
33.333% MSCI WORLD MATERIALS USD (GICS Industry
Group 1510)

Equity Europe Restructuring | 20% MSCI Europe, peHBEeCTHpaH TUBHICHT

Equity ASEAN 20% MSCI South East Asia

Equity Asia ex-Japan 20% MSCI AC Asia ex Japan

Equity Brazil 20% MSCI Brazil 10/40

Equity Emerging Europe 20% MSCI EM Europe 10/40

Equity Emerging Internal | 20% MSCI Emerging Markets

Demand

Equity Emerging World 20% MSCI Emerging Markets Free

Equity MENA 20% S&P Pan Arab Large Mid Cap

Equity Greater China 20% MSCI AC Dragon

Equity India 20% 10/40 MSCI India

%0 rlOﬂ,CbOHﬂ,OBeTe e ce aktuBmpaTt Ha cnenBalla aarta. rlO,El,CbOH,D,'bT HAMa fa npefnara rapaHuua 3a npegcraBaHe unum

Kanutanosa rapaHuus.

*" Toau noadoHa e ce cnee ¢ Equity US Concentrated Ha 17 centemBpu 2013 r. Ha 6a3ata Ha HCA ot 16 centemspu 2013 T.

*2 MondoHABT LLie Ce akTUBMpa Ha 27 asryct 2013 r.
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Equity India Select 20% BSE 100 Index + 200 basis points
Equity India Infrastructure 20% 10/40 MSCI India
Equity Korea 20% 10/40 MSCI Korea
Equity Latin America 20% MSCI EM Latin America
Equity Thailand 20% Ho 1 centemspu 2013 r.: Bangkok Set
Ot 2 centemBpu 2013 r.: Bangkok Set (TRI)
Convertible Credit (i) 20% 70% Exane ECI - Euro Convertible TR Close + 30% Merrill
Lynch EMU Corporates 3-5 rogunau RI Close
Convertible Europe 20% UBS Convertible European Focus (Net Dividend)
Convertible Global 20% Merrill Lynch Investment Grade Euro Hedged Tax™
Bond Global Corporate 20% Merrill Lynch Global Large Cap Corporate Index $ hedged
Bond Euro Aggregate 20% Barclays Euro Aggregate (E)
Bond Euro Corporate 20% Barclays Euro-Agg Corporates (E)
Bond Euro Corporate 1-3>* | 20% Barclays Euro Aggregate Corporate 1-3
Bond Euro Government 20% JP Morgan EMU Government Bond Investment Grade
Bond Euro Inflation 20% Barclays EGILB All Markets
Bond Euro High Yield 20% ML European Curr H YLD BB-B Rated Constrained Hed
Bond Euro High Yield Short | 20% Merrill Lynch Euro 1-3, Non Fin, BB-B, Constrained Index
Term (Q560)
Bond US Opportunistic Core | 20% Barclays Capital US Aggregate Bond (TR)
Plus
Bond Europe 20% Citigroup European WGBI (Euro)
Bond Global Aggregate 20% Barclays Global Aggregate Hedged
Bond Global 20% JPM Global Government Bond
Bond Global Inflation 20% Barclays WGILB All Markets Euro Hedged
Bond Enhanced RMB™ 20% HSBC China Index Offshore Investment Grade Overall
HCNHVUSD Index (8 USD)
Bond Global Emerging 20% JPM GBI-EM Global Diversified (USD) Hexemkupan
Bond Asian Local Debt™ 20% HSBC Asia Local Debt
Bond Emerging Inflation 20% Barclays Emerging Markets Government Inflation Linked ex-
Colombia, ex-Argentina Constrained
Bond Global Emerging | 20% CEMBI Broad Diversified Index
Corporate
Multi  Asset  Emerging | 20% 40% JPM EMBI Global Diversified + 60% MSCI Emerging
Markets Markets
Absolute Forex 15% - EONIA
Absolute Global Macro 2 15% - EONIA
- USD 3-Month LIBOR (3a xemxupanu B USD ximacose
axknuu: IHU, AHU, SHU u FHU)
- GBP 3-Month LIBOR (3a xemxupanu B GBP kmacose
aknuu: THG u AHG)
Absolute Global Macro 4 15% - EONIA
- USD 3-Month LIBOR (3a xemxupanu B USD kiacose
axun: IHU, AHU, SHU u FHU)
- GBP 3-Month LIBOR (3a xemxkupanu B GBP kiacose
aknuu: [HG u AHG)
Absolute Global Dividend 15% - EONIA
- USD 1-Month LIBOR (3a xemxupanu B USD kitacose
aknuu: [HU u AHU)
Absolute High Yield 15% - EONIA
Absolute Volatility Arbitrage | 15% - EONIA

- GBP 1-Month LIBOR (3a xemkupanu B GBP kiacose

% Toau pedepeHTeH nokasaTen cbOTBETCTBA Ha WMHAekca ,Merrill Lynch Investment Grade Euro Hedged, kopurupaH 3a
Bb3[ENCTBMETO Ha AAHBYHOTO obnaraHe, CBbP3aHO C UHBECTULMM B AbITOBM LIEHHW KHuka Ha CALLL.

o4 MoadoHaoBeTe e ce akTvBMpaT Ha cneasalla gata.

* MondoHaBbT e ce akTUBMpa Ha 12 tonm 2013 1. oT crBaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.

% MondoHabT e ce akTuBMpa Ha 20 cenTemBpu 2013 r. cnes cnvBaHeTo cbe Structura Asian Local Debt.
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akuuu: RHG, IHG u AHG)
Absolute Volatility Arbitrage | 15% - EONIA
Plus - GBP 1-Month LIBOR (3a xemxupanu B GBP kmacose
aknuu: RHG, THG n AHG)
Absolute  Volatility Euro | 20% 7% roxuiHO 0e3 Bb3HATPXKACHHUATA™, MPUIOKUMUA KbM BCEKH
Equities KJIAC aKIUU.
Absolute Volatility World | 20%
Equities
Flexi 0-100(i) 20% TEC 10 +1,5% B rpanunara ot 1,00% OT HETHHTE aKTUBH
Patrimoine®’ 20% EONIA + 5%

* BKIIIOUEHH Ca TAKCHUTE 3a yIripaBJI€HUEC, 34 aIMUHUCTPUPAHE U aboHaMEHTEH JaHBK.

(1) Te3n mondoHmOBE 11Ie ce aKTUBUPAT Ha Clie/IBalla JiaTa.
Takca 3a HOCTUTHATH pe3yJTaTH

Takcara 3a mocTUrHaTH pe3yaratu C€ H34YUCIIABAa OTACIHO 3a BCEKMU KilaC aKIuu. Ts me ce HadHcIsIBA
CIKEAHCBHO U IIC CC MMpHcCIaaa U U3IIalla BEAHBbXK 'OJUIIHO 3a BCCKU KJIAC aKHU.
Taxkcara 3a nocTurHaTu pe3yaTaTt €€ U34UCIIsABa MO CJICAHUA HAYNH:

Takcara 3a MOCTUTHATH Pe3yATaTH Ce M3YMCIsABa upe3 cpaBHsBaHe Ha HCA Ha ChOTBETHHs KJIac akUIWU Ha
noAdoH/a ¢ Ta3u Ha peepeHTHHUS aKTUB (HApHYaH 0-HATATBK ,,pe()epEeHTEH aKTHB).

[TbpBOHaYaTHUAT pedepeHTeH aKTHB Ha IBbPBHS MEPUOA 3a HAOJIOJICHWE CHOTBETCTBA Ha IbpBOHAYAIIHATA
HCA na knaca akuuu Ha noJioH/Ia B I€HS Ha aKTUBHPAHE HA BCEKU ChOTBETEH HOB TOA(OH WM KJIac aKIHH.

[TbpBOHAYATHUAT peepeHTeH aKTHB 3a CIIEABAIIMA Tepruo] 3a HabmoxeHne croTBeTcTBa Ha HCA Ha Kiaca
aKIuy Ha TOA(QOHIA CIIe/l MPUCIAaJaHeTO Ha BCHUKH TAKCH Ha TIOCIEAHUS J€H 3a ThPTyBaHe OT PETHIITHHS
TIEpHO/I 32 HAOIOICHHE.

Bceku crenBai pedepeHTeH akTHB TIpe3 JajieH MEPHO 38 HaOIIOJeHIEe CHOTBETCTBA Ha peepEHTHHS aKTHB Ha
BCEKH CHOTBETEH KJIAC aKIIMM, U3UYKCIICH Ha TIPEIMIITHNS JI€H 3a M3YHUCIIBAHE, CIIe]l KaTO C€ OTYETAT CYMHUTE OT
3alIMCBaHuATa U O6paTHOTO N3KYIyBaHE OT JICHA 3a ThbPryBaHE, KOpPUTUPAH C JHEBHATA IICJT HA U3ITBJIHCHUETO 3a
o oHa.

HO-CHCHI/IaHHO, TOBa O3Ha4YaBa CJIICIHOTO!:

- Axo mpe3 nepuoxna 3a HaOmoxeHne HCA 3a BCekM CHOTBETEH Kiac akIWU € I0-BHCOKAa OT Ta3W Ha
pedepeHTHNS aKTUB, TaKkcaTa 3a IIOCTUTHATH pe3ynTaTh me obae 15%, 20% umm 30%, cnoper mocoueHoTo
M0-TOpe, OT pa3iiMKaTa MEXAy Te3H /Ba akThuBa. AKo Ipe3 nepuona 3a Habmoneane HCA Ha choTBeTHHA
KJIac aknu¥ Ha noAQoHIa € Mo-HUCKa OT Ta3M Ha pe)epeHTHHS aKTHB, TAKCATa 32 NMOCTUTHATH PE3yNTaTH
e Ob/e Hya.

- Axo mpe3 nepuona 3a Habmonenne HCA Ha BCeKM CHOTBETEH KJIAaC aKIMHM € MO-BHCOKa OT Ta3u Ha
pedepenTHns akTuB, npu n3uncisBaHeto Ha HCA me ce HauwcnM NpoBHM3MS 3a Takca 3a IOCTHTHATH
pesynraru. B ciaydait ve HCA Ha choTBETHUS Kilac akIy Ha 1moAQOH/Ia CIIaIHE 110]] Ta3H Ha pedepeHTHus
aKTHUB, BCHYKH OCYETOBOJICHH TIO-PAHO HAYUCIICHHS 32 TaKca 3a MMOCTUTHATH PEe3yJITaTH IIe C€ CTOPHHpAT.
OcB00OX/1aBaHETO HA TAKHBA IPOBU3UH HE MOXKE Ja HA/IBUIIABA CyMaTa OT MPEIUITHUTE Pa3NpeIeIICHUs.

- B ciyuaii Ha 06paTHO M3KyIIyBaHE 4acTTa OT HAYMCJIEHATa MPOBU3Hs, CHOTBETCTBAINA Ha OpOst HA 0OpaTHO
M3KYIEHNUTE aKINH, He3a0aBHO CTaBa OKOHYATENHA U ABDKUMA KbM YIIPaBIISABAIIOTO JPY>KECTBO.

- Topnara Takca 3a IOCTUTHATH PE3Y/ITAaTH CE HAYUCIIABA TUPEKTHO B OTYETA 32 ONCPAIMHUTE HA BCEKU KIIAC
aknuu Ha moadoHaa.

- OpuropsT Ha [IpykecTBOTO MpOBEPsIBA METO/Ia HA M3UUCIISIBAHE HA TaKcaTa 3a MOCTUTHATH PE3yATaTH.

b. TIpuiaoxuM MeXaHH3bM KBM:
- Absolute Statistical Arbitrage,

MoadoHaoBeTe We ce akTuBMpaT Ha cnegsalwla gata. lNoadoHAbT HAMA da npegnara rapaHuus 3a npeacTtaBsiHe unun
KanutanoBa rapaHuus.
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- Absolute High Yield 1o 30 ronu 2013 r.
- Absolute Forex g0 30 1oun 2013 r.
- Absolute Global Macro 4 no 30 ronu 2013 r.:

KBM Takcara 3a ympaBieHHE 3a KJIACOBETE aKIMHM H/IIIH 3a MON(pOHIOBETE, IIOCOYCHN B JONHATA TabiwIa, €
Jno0aBeHa Takca 3a TIOCTUTHATH PE3Y/ITATH, ChIVIACHO OMPEIEICHUETO MMO-/I0ITY.

Hoadonn CBLOoTBETEeH KJIAac aKIUH
Absolute Forex Kinacose IE, ME, AE, SE, Classic H u FE
Absolute Statistical Arbitrage Kmnacose IE, IHU, ME, AE, AHU, SE u FE
Absolute High Yield Kiacose IE, ME, AE, SE, FEu H
Absolute Global Macro 4 Kmacose IE, IHG, ME, AE, AHG, SE, FE, H, IHU, AHU, FHU u
SHU

Iepuoa 3a Haba0aeHue

Hepnom,T 3a Ha6J’I}0Z[eHI/Ie 3a U3YHUCJ/IABAHCTO HAa TAKCUTC 3a NOCTUTHATH PE3YJITATU 3a BCCKU HOH(bOHﬂ 3aroyBa
1 3aBbpIIBa KAKTO CJIC/IBA:

Hoadong Hauyajo Ha nepuona Kpaii nHa nepuoga

Absolute Forex 1 ronu 30 roHH Ha cie/BalaTa
TroauHa

Absolute Statistical Arbitrage 1 sHyapu 31 nexemMBpH

Absolute High Yield 1 ronu 30 roHH Ha cie/BaIaTa
TroquHa

Absolute Global Macro 4 1 ronu 30 roHH Ha cie/BaIaTa
TroquHa

ey HA U3MbJIHEHUETO

Hondonn TakcH 3a IOCTUTHATH Pe3yJITATH Iles1 HAa U3NBJIHEHHETO
Absolute Forex 15% EONIA
Absolute Statistical Arbitrage 30% EONIA + 4,00% romumrHo

USD [-Month LIBOR+ 4% (3a
xemkupann B USD kiacoBe aKIuH:

IHU n AHU)
Absolute High Yield 30% EONIA + 2%
Absolute Global Macro 4 30% EONIA + 2%

USD 3-Month LIBOR+ 2% (3a
xemkupann B USD kmacoBe akuuu:
IHU, AHU, SHU u FHU)

GBP 3-Month LIBOR+ 2% (3a
xempkupann B GBP kiacose akuumu:
IHG u AHG)

Takca 3a mocTUrHATH pe3yJTaTH

Taxkcara 3a mOCTUTHATH pe3yarat C€ U3YMCIIBa OTACITHO 3a BCCKU KJIaC aKIUH. Ts ce HauncsiBa CXKCIHCBHO,
mpucriajga ¢c€ M CC miama roauirHo 3a BCCKM CbOTBETCH KJIaC aKHUH, ITIOCOYCH B rOpHATa TabuIa.

Taxkcara 3a nocTurHaTu pe3yaTaTt €€ U34YUCIIsABaA 1O CJICAHUS HAYUH:

Takcara 3a MOCTUTHATH pe3yJTaTu ce n3uucisiBa upe3 cpaBHsiBaHe HAa HCA Ha Bceku ChbOTBETEH KJlac akIuu Ha
mooHIA € Ta3H Ha peepEeHTHHS aKTHB (32 O-KPAaTKO OTTYK HATAaThK — ,,pe()ePEHTCH aKTHB”).
[IppBOHAYANHUAT peepeHTCH aKTUB HA IBPBUS NEPHOJ 332 HAONIOICHUE CHOTBETCTBA HA IIbPBOHAYANIHATA
HCA na knaca akiuu Ha moadoHja:

- B ICHSI Ha aKTI/IBI/IpaHe Ha BCCKU CBOTBCTCH HO}I(I)OH}I HJIN KJ1aC aKI[UH.

IIppBOHAYATHHUAT pedePEHTEH aKTHB 3a CIICABALIXS NEpUOI 3a HaOmoaeHne chorBeTrcTBa Ha HCA Ha kimaca
akuu OT moadoHIa CiIe NPUCHATAHeTO HAa BCHYKM TAKCH HA MOCICIHUS ICH 3a ThPI'yBaHE OT MPEIUIIHUS
TIepyo/1 3a HaOII0ICHHE.

Bceku creaBai peepeHTCH aKTUB TIpe3 A3CH MIEPUO]T 32 HAOIOICHHE ChOTBETCTBA HA pe)EPEHTHHUS aKTHB Ha
BCCKU CHOTBETCH KJIAC aKIUH, M3UMCIICH HAa MPEAMIIHHS JICH 33 U3YUCISIBAHE, CICIl KATO CE OTYETAT CYMHUTE OT
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3aMMCBaHMATA ¥ 00PaTHOTO M3KYITyBaHE OT JICHS 3a ThPryBaHE, KOPUTUPAH C THCBHATA IIeJ HA M3IBIHCHUETO 3a
CHOTBETHUS TTOI(DOHI.

HO-CHGHI/IaHHO, TOBA O3Ha4YaBa CJICOTHOTO:

- Axo mpe3 mepmona 3a HaOmomeHnme HCA 3a Bcekn ChOTBETEH Kiac aKIWU € IMO-BHCOKAa OT Ta3H Ha
pedepeHTHNS aKTHB, TaKkcaTa 3a MOCTUTHATH pe3ynTaTd me opae 15% wmm 30%, cropen mocoYeHoTo 1o-
rope, OT pa3juKaTa MeXay Te3H JBa akTHBa. AKo npe3 neprosa 3a Habmoaenne HCA 3a Bcekn ChbOTBETECH
KJIac akuu¥ Ha NnoAQoHIa € Mo-HUCKa OT Ta3M Ha pe)epeHTHHS aKTUB, TAKCATa 32 MOCTHIHATH PE3yJITaTH
e Ob/e HyIa.

- Axo mpe3 nepuona 3a HaOmonenne HCA Ha BCekM ChOTBETEH KJIac aKIMHM € MO-BHCOKa OT Ta3u Ha
pedepenTHHS akTuB, npu u3unciasBaHeto Ha HCA me ce HauwcnuM NpoBH3MS 3a Takca 3a MOCTHTHATH
pesynratu. B caydait ve HCA Ha Bcekw CHOTBETEH KJac aKIWHW Ha MOAQOHIA CHaxHEe IOJX Ta3H Ha
pedepeHTHNS aKTHB, BCHYKH OCUETOBOACHH ITO-PAHO HAYMCICHMS 32 TaKca 3a IMOCTHTHATH PE3YJITaTH ce
ctopuupar. OcBoOOKAaBaHETO HAa TAKWBA NMPOBHU3MM HE MOJXKE Ja HAJBHUIIABA CyMaTa OT NPEIHIIHUTE
pasnpenencHus.

- B cnyuail Ha 00paTHO U3KyIlyBaHe 4acTTa OT HAYMCIICHATa IPOBU3KA, CHOTBETCTBAINA HA Opost Ha 0OpaTHO
W3KYNEHNUTE aKI1K, He3a0aBHO CTaBa OKOHYATEIHA U ABJDKMMA KbM YIPaBISBALIOTO JPYKECTBO.

- Axo B kpas Ha mepuona 3a Habmogenue HCA Ha Bceku CBHOTBETEH KJIAaC akUUHM Ha MOAQOHIOBETE
HaJBHIIABa peepeHTHHS aKTHB, OTYETEHATa TaKCa 3a OCTUTHATH PE3YNTATH e ce paslpeneny B Ioi3a
Ha Amundi Luxembourg u e 3ano4He HOB NEPHOI.

- Axo B Kpas Ha niepuoaa 3a Ha6J'IIO,I[eHI/Ie peq)epeHTHI/IHT AKTHWB HaJBHIIIaBa HCA Ha Bceku ChOTBETEH KJjlac
aKIIMu Ha HOI[(I)OHZ[OBGTG, Ha Amundi Luxembourg HiAMa Ja C€ paslpeaAciii TaKCa 3a MNOCTUIHATH
PE3yITATH U LIC 3aIIOYHE HOB IICPUOI.

- Topnara Takca 3a IOCTUTHATH pE3yITaTH CE HAYUCIIABA TUPEKTHO B OTYETA 3a OICpAIMHATE HA BCEKH KJac
aKITUH HA CHOTBETHHS MOA(POH/.

- O,HI/ITOP’BT Ha I[py)KGCTBOTO MIpoOBCpsABa METOAA HAa U3YHCIIABAHC HA TaKCaTa 3a IOCTUTHATH PE3YIITATU.
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NMPUJIOKEHHUE |11: UTHBECTUIIMOHHA MEHWKbPU U ITIOJMEHU/UKBPU

1. HNHBecTHIIHOHHH MCHU’KBbPHU U MOJIMEHUKbPU

Amundi (upe3 uenTpanHus cu opuc win kiaoHa cu B Jlongon — Amundi London Branch)

Ibﬁ

Absolute Equity Market Neutra

Convertible Global

Absolute Forex

Equity Brazil

Absolute High Yield

Equity Emerging Europe

Absolute Global Macro 2

Equity Emerging Internal Demand

Absolute Global Macro 4

Equity Emerging Minimum Variance®

Absolute Statistical Arbitrage

Equity Emerging World

Absolute Volatility Arbitrage

Equity Euro Select

Absolute Volatility Arbitrage Plus

Equity Euroland Small Cap

Absolute Volatility Euro Equities

Equity Euroland Value

Absolute Volatility World Equities

Equity Europe Minimum Variance

Bond Emerging Inflation

Equity Europe Restructuring

Bond Euro Aggregate

Equity Europe Select

Bond Euro Corporate

Equity Europe Small Cap®

Bond Euro Corporate 1-3°'

Equity Global Agriculture

Bond Euro Government

Equity Global Alpha

Bond Euro High Yield

Equity Global Aqua

Bond Euro High Yield Short Term

Equity Global Gold Mines

Bond Euro Inflation

Equity Global Luxury and Lifestyle

Bond Europe

Equity Global Minimum Variance

Bond Global

Equity Global Opportunities™

Bond Global Aggregate

Equity Global Resources

Bond Global Corporate

Equity Global Select

Bond Global Emerging

Equity Latin America

Bond Global Emerging Corporate

Equity MENA

Bond Global Emerging Hard Currency®

Index Equity Euro

Bond Global Inflation

Index Equity Europe

Cash EUR

Index Equity North America

Cash USD

Index Global Bond (EUR) Hedged

Convertible Credit®

Multi Asset Emerging Markets

Convertible Europe

Patrimoine®®

Amundi Hong-Kong Ltd

Equity ASEAN

Equity India Infrastructure

Equity Asia ex-Japan

Equity Korea

Equity Greater China

Equity Thailand

Equity India

Amundi Japan

Equity Japan Target

Index Equity Pacific

%8 MondoHaBbT LWie ce akTUBMpa Ha 26 tonm 2013 . cried, cnuBaHeTo cbe Structura Equity Style Arbitrage.
& MoadoHabT We ce akTusupa Ha 27 asryct 2013 r.

% NoadoHaoBeTe Lie ce aKTUBMPAT Ha criedBalla aata.

®" NoadoHaoBETE Lie ce aKTUBMPAT Ha criedBalla aaTa

%2 MoadoHaoBeETE Lije ce aKTUBMPAT Ha crieABalla AaTa

% NoadboHaoBeTe Lije ce aKTUBMPAT Ha crieABalla AaTa

% MopadboHaoBeTe Lije ce aKTMBMPAT Ha crieABalla AaTa

€5 MoadoHaoBeTe We ce akTuBMpaT Ha cnegsalwa gata. [oadoHAbT HAMA da npegnara rapaHuus 3a NpeacTtaBsiHe Mnu
KanutanoBa rapaHuus.
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CPR Asset Management

Flexi 0-100

Resona Bank Ltd

Equity Japan Value |

TCW Investment Management Company, Inc. (,, TCW*)

Bond US Opportunistic Core Plus Equity US Growth™

Equity US Concentrated Core Equity US Relative Value

Amundi Singapore Ltd

Equity India Select”’ Bond Enhanced RMB®®

Bond Asian Local Debt®®

TOBAM S.A.S

Equity World Anti-Benchmark

BFT Gestion S.A.

Absolute Global Dividend

2. UHBeCTHLIMOHHM NOAMEHUIXBPH U noA(oHA0Be:

Amundi Hong-Kong Ltd e ynbanomomua Amundi Singapore Ltd na ynpasasBa cieqnure noadouniose:

Equity ASEAN | Equity Thailand

Amundi Hong-Kong Ltd e ynbanomomua NH-CA Asset Management Co. ja ynpapisiBa CJeIHHS
noagong

Equity Korea |

ITon HeroB Hagzop Amundi e generupan Ha Amundi Japan ynpasjieHHeTO Ha a3HATCKaTa 4acT OT
noprgeiisia Ha cjaeAHUus NOAPOH].

Absolute Volatility World Equities |

% Toau noadoHa e ce cnee ¢ Equity US Concentrated Ha 17 centemspy 2013 1. Ha 6a3aTa Ha HCA oT 16 centemspu 2013 T.

" Amundi Singapore e HasHauun SBI FM 3a ocurypsiBaHe Ha WHBECTULIMOHHM KOHCYMTALM Mo oTHolueHne Ha Amundi Funds
Equity India Select cbrnacHo cnopasymeHue 3a MHBECTULIMOHHO KOHCYMTMPaHe (C nocneasaliute NepuognyHn U3MeHeHus).
Cb3gageHo npe3 1992 r., SBI FM e apyxecTBo, yupeaeHo cnopen MHAMNCKOTO 3akoHoaaTencTso, ¢ kanutan ot 500 000
000 wHawnckn pynuu. OcHoBHaTa My [AEVHOCT e Aa NpefocTaBst ynpaBrieHue Ha WHOWACKM B3auMHu (poHOoBe.
PerynatopHusaTt opraH 3a SBI FM e Komucusita 3a LieHHU kHuka 1 choHpoBm 6open Ha UHaus.

%8 MondoHaBbT e ce akTUBMpa Ha 12 tonm 2013 1. oT cnBaHeTo Ha Amundi SIF — RMB Enhanced Bond Fund.
% MondoHabT e ce akTuBMpa Ha 20 cenTemBpu 2013 r. cres cnvBaHeTo cbe Structura Asian Local Debt.
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| NPUJIOKEHUE 1V: USMEPBAHE U YIIPABJIEHUE HA PUCKA

@DoHABT mpuiIara MpoIec 3a YIpaBICHUE Ha PUCKa, KOWTO MY MO3BOJISBA Jla CJICIU M U3MEPBa M0 BCSIKO BPEME PUCKA HA MHBECTUIIMOHHUTE TO3UIMH U TIPUHOCA UM KBbM OOIIHs MPOoduiI Ha pUcKa
Ha moA(OHIa, KAKTO ¥ MPOIIeC 3a TOYHA M HEe3aBUCHMa OLIEHKA Ha CTOHHOCTTa Ha n3pbHOOpcoBuTe (OTC) nepuBaTHBH.

@oHasT MOXE, 32 Beekn nondoHa u ¢ men (i) xemkupane, (ii) epekruBHO ympaBieHHe Ha moptrdeina w/mnn (ili) W3BIHEHNE HA WHBECTHIHOHHATA CH CTPATETHs, Nla M3IIO0JI3Ba BCHUIKHU
(UHAHCOBH JCPUBATHBHU HHCTPYMEHTH B TPaHUIUTE, TOco4eHH B 3akoHa oT 2010 T.

I'nobanHaTa eKCIo3MIUs MOXKE []a CE U3UUCIIN Ype3 MOIX0/1a 38 CTOMHOCTTA oA pUcK (,,Hoaxoaa VaR®) uiu moxxoaa 3a 3apmKeHusITa (,[10/1X0/1a 3a 3aAbnkenuaTa™ - Commitment Approach),
KaKTO € OMKCAHO 3a BCeKH NMOAGOH/I B TaOIMIIATA TO-T0TY.

LenTa Ha moaxona VaR e KoMMuecTBEHOTO ONpeiesiTHe Ha MaKCHMallHaTa IOTeHIMalHa 3ary0a, KOsSTO MOXKe /1a Bb3HUKHE ITpe3 AaJIeH MepHo OT BpeMe IIPH HOPMaJIHU Na3apHH YCIOBUS U TIPU
JlaZiecHo HUBO Ha jocToBepHOCT. B 3akona ot 2010 r. e nmpeABHIEHO HUBO Ha TOCTOBEPHOCT OT 99% 1 BpeMeBU XOPHU30HT OT €IMH MEeCell.

HOI[XOI[T)T 3a 3abJDKCHUATA U3BBPIIBA npe06pa3yBaHeTo Ha (I)I/IHaHCOBI/ITe JCPUBATUBU B CKBUBAJICHTHU IO3UIIUU B 0a30BUTE aKTHBU HA TE€3U JICPUBATUBH. HpI/I HM3YHCIIBAaHE Ha TJI00aaHaTa
CKCIIO3UIHA (DOHI[’I)T MOXKE Ja B3E€MC NPEABUA AOTOBOPCHOCTUTE 3a HETUHI U XCHKHMPAHE, KOTraTO TE€ HC npeHe6perBaT OYEBUAHUTE U CBHINECTBCHU PUCKOBE W € BHUJHO, Y€ ClioMaratr 3a
HaMaJIsIBAHC Ha EKCIIO3ULUATA KbM PUCK.

OCBeH ako He € OIMMCAaHO JIPYTo B IoiHaTa Tabnuia, BceKu MoAGOH] e HAPpaBU HEOOXOOUMOTO Tio0alHaTa My eKCIO3UIN KbM (MHAHCOBH JCPUBATHBHA MHCTPYMEHTH, H3UHCIICHA Upe3
moxxona VaR, na me mpeBumasa (i) 200% ot pedepenTrus moptdeiin (mokazaten) wi (ii) 20% oT oOImKTEe HETHH aKTHBH WM OOIIaTa €KCITO3WIMS, M3YHCICHA Ha 0azaTa Ha Moaxoja 3a
3arpiDKeHus a He npeBumraBa 100% ot oOmuTe HETHH aKTHBH.

3a 7a ocurypH Cra3BaHETO Ha TOpecrloMeHaTHTe pasnopendou, CoHABT e MPHUI0KKA BCHYKH OTHACSIIM CE JI0 TOBA IUPKYJSIpHHU mucMa u Hapeaou, uzgaaean or KH®C wnmm koiito u na e
eBpOHeﬁCKH OpraH, YIIbJIHOMOIICH Jia U31aBa CBbpP3aHU C TOBa Hapen61/1 WM TEXHUYCCKU CTaHaapTHU.

HO}IQ)OH}IOBCTC, IIOCOYCHHU B Ta6m/1uaTa, CBIICCTBYBAT KbM MOMCHTA HAa N31aBAHECTO HA HpocneKTa. CIHUCBKBT B Ta6m/1uaTa MOXE a C€ aKTyaJu3rupa OT BpEMEC Ha BPEME, KaTO KONMHE OT CIIMCHKa
MoJKe J1a Ob/Ie TToTydeHo Oe3MIaTHO MPH MTOUCKBAHE, OT LeHTparHusA oduc Ha DoHja.



Amundi Funds

Neutral

Absolute Equity Market
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MerTopa 3a onpeaeJisiHe Ha IJ100aJTHATA eKCIO3UIUS

OOmara ekcrio3uiuss Ha moAGoHAa Iie ObJae HaOM0JaBaHa dpe3

U3M0JI3BaHeTo Ha absolute VaR.

OmnpeneneHusT JUBPUIK B CHOTBETCTBHE ChC CyMaTa Ha HOMUHAIHO
npubamxenue, npernopbyan o ESMA, ce owakBa na Oble OKOJIO
200%. OmpeneneHOTO HUBO Ha JMBBPUDK B CHOTBETCTBHE C METOZA
3a 3aJb/DKCHHE, KOITO ChOTBETCTBA HA HOMHHAIHOTO IPUOIIDKEHUE
CJIe/l OTYNTaHE HAa TEXHUKUTE HAa HETHHT U XEIKUPALIUTE TEXHUKH, CE
ouyaksa 1a ob1e 200%.

IloTeHuMaJHu Bb3AeiCTBHS OT U3M0JI3BAHETO

HA JIepPUBATHBH BbPXY PUCKOBHS NPOduI HA

noagonaa
JlepuBatuBHUTE MOXE J]a C€ U3MON3BAT OTYACTU
KaToO MHBECTULIMOHHU LIETH, KOUTO MOPa Iy TOBA
MOJK€ B HSIKOU CJIy4au Jia ca CIEeICTBUE OT
IIOBUIIICHO HHUBO HA pI/ICKa.

TloTeHUMAaJIHO MOBHIIIEHA
BOJIATWJIHOCT Ha noadonaoBere

Wma BeposiTHOCT TO3U MOAGOHN /1a
MMa T10-BHCOKa BOJIATHIHOCT B
CpaBHEHUE C TPAAUIOHHUTE
WHBCCTUIIMOHHU MOJIMTUKU TOpaan
CbCTaBa Ha MOpPTQeina My WK
TEeXHUKATa 32 YIPaBJICHUE Ha
noprdeiina, KOATO MOXe 1a €
H3II0JI3BaHA.

Absolute Forex

OOmiara ekcrio3uiiuss Ha moAdoHAa IIe Obae HaOM0JaBaHa dpe3
M3noa3BaHeTo Ha absolute VaR.

OnpeneneHusaT JUBBPUIK B CHOTBETCTBHE ChC CyMara Ha
HOMUHAIIHO TpHOmKeHue, npenopbyan oT ESMA, ce ouakBa na
6pne  oxono 600%. OmpeneneHOTO HHBO Ha JHUBBPUIDK B
CBHOTBETCTBHE C METOJA 3a 3aIb/DKEHME, KONTO CHOTBETCTBA Ha
HOMUHAITHOTO MPHUOIIKEHHE CJIe]] OTYNTAHE Ha TEXHUKUTE Ha HETHHT
W XeIKUpalluTe TEXHUKH, ce odakBa ga Owme 150%.
To3u Bucok ESMA nuBbpuUIK € OCHOBHO IOCHEACTBHE OT BaJIyTHHU
JICpUBATHBH, M3IIOJ3BAHM 32 XCIDKUpPAHE U BATyTHO XEIKUpPAHE U, 10
M0-MaJjIKa CTETIeH, 3a yNpaBJIeHNe Ha BaJyTHATA €KCTIO3UIIHSL.

I[epI/IBaTI/IBI/ITe MOXC Ja C€ H3II0JI3BaT OT4YaCTH
KaTO HWHBCCTUIIMOHHU LECJIHW, KOUTO IOpaayd TOBa
MOXE B HIKOM cCjydyan Ja ca CJICIACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

Nma BeposiTHOCT To3u ToA(OHA Ja

UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAMLHOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeinma My WM
TEeXHUKaTa 3a  yIOpaBIeHHE  Ha
noprdeiyia, KOATO MOXe Jga ¢
H3I0JI3BaHA.

™ MopdoHABT e ce akTUBMpa Ha 26 tonm 2013 . cried cnMBaHeTo cbe Structura Equity Style Arbitrage.
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Obmara excno3unus Ha moAdoHAa e Obae HaOmogaBaHa dYpes

M3MoJI3BaHeTO Ha absolute VaR.

OnpefencHUAT JUBBPUIK B CHOTBETCTBHE CBhC Cymara Ha

HOMHUHAITHO TNpuOImKeHue, npenopbyan oT ESMA, ce ouakBa na

Oopne oxono 200%. OmnpeneneHOTO HHBO Ha JIMBBPHIDK B

CHOTBETCTBHE C METOJa 3a 3aJb/DKEHHE, KOWTO CHOTBETCTBA HAa

HOMHUHAITHOTO MPHUOIMIKCHHUE CJIE]] OTYMNTAHE HA TCXHUKUTEC HA HETUHT

U XeDKUPAIINATE TEXHUKH, ce ogakBa na 0bae 200%.

To3u MMBBPUIK U/BA OT CIICAHATE OCHOBHU M3TOUHUIIH:

. BanytHu nepwBaTHBHM, W3MOJ3BAaHHU 32 XCHKUPAHE W BATyTHO
XeIDKUpaHe, KaKTo U 3a YIpPaBJICHUE HA BAITyTHA CKCIIO3UITHUS.

. JIMBUICHTHN JEpHWBATHUBH, W3IIOJI3BAaHM 32 TMOCTHTaHE Ha
WHBECTHITMOHHATA I1e Ha TOA(pOHAA.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

HNma BepostHOCT TO3M mmOAGOHI 1A

UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Absolute High Yield

Obmara excno3unus Ha moApoHAa mme ObIe HaOmogaBaHa dYpe3
n3noa3BaHeTo Ha absolute VaR.

OHpeﬂeHeHI/IHT J'II/IB’I)pI/II[)K B CBbOTBCTCTBHUC CBHC CyMaTa Ha HOMHUHAJIHO
npubamxkenue, npernopbyan o ESMA, ce ovakBa jna Oble OKOJIO
50%. OmpeneneHOTO HUBO Ha JIUBBPUIK B CHOTBETCTBUE C METO/IA 32
3aIbJKCHHE, KOWTO CHOTBETCTBA HA HOMMHAIHOTO MPUOIMKECHHE
Clie/l OTYUTAHE HA TEXHUKUTE HA HETHHT U XEKUPAIIUTE TEXHUKH, CE
OYaKBa na Oble 50%.
To3u JNHUBBPUIXK OCHOBHO HJBAa OT KPEJIWTHH JCPHUBATHBH,
M3M0JI3BaHU 33 MIOCTUTAaHe HA HHBECTHIMOHHATA 1€ Ha o q¢oH/1a.

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ HU3I0J3BaT OTYACTH
KaTO HWHBCCTUIIMOHHU UECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM CJjlydyad Ja ca CJICACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

HNma BepostHOCT TO3M mmOAGOHI 1a

UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAULOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeitma My win
TEeXHMKAaTa 32  yIOpaBJCHHWE  Ha
noprdeiyia, KOATO MOXe Jga ¢
H3II0JI3BaHA.

Absolute Statistical
Arbitrage

OOmara excrio3unus Ha ToApoHAAa mmie Obae HaOMogaBaHa dpe3
n3oi3BaHeTo Ha absolute VaR.

OnpeneneHusT JIUBBPHUIK B ChOTBETCTBHE ChC CyMaTa Ha HOMHUHAITHO
npubmmkenue, npenopbsyad oT ESMA, ce owakBa ma Obpae OKoiIo
50%. OmpeneaeHOTO HUBO Ha JIMBBPUK B CHOTBETCTBUE C METO/IA 32
3aIBJKEHHE, KOHWTO CHOTBETCTBA HA HOMHMHAIHOTO NPHUOJIIKCHHE
CJIe]l OTYMTAHE HA TEXHUKHTE HA HETHHT U XEIDKUPAIINTE TEXHUKH, CE
OYaKBa na ObIEe 50%.
To3u TUBBPUIK OCHOBHO HBA OT JOTOBOPH 34 PA3JIMKH, U3IOI3BAHU
3a IOCTHTaHe HAa MHBECTHIIMOHHATA [IeJI Ha MoA(OH A,

I[CpI/IBaTI/IBI/ITe MOXE Ja C€ H3I0JI3BaT OT4YaCTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaJayd TOBa
MOXE B HAKOM CiydYad Ja ca CICACTBUE OT
TMOBUIICHO HUBO Ha pHUCKaA.

HNma BepostHOCT TO3W mmoaGOHI 1a

UMa  T0-BUCOKa  BOJIATHJIHOCT B
CpaBHEHHE c TpaJULIOHHHUTE
HWHBCCTUIIMOHHU IIOJIMTUKH rnopaau
chcTaBa Ha Tmoprdeinla My HIH
TEXHHKaTa 3a  yIOpaBlIeHHE  Ha
noptdeiina, KoATO MOXe Jga €
U3I0JI3BaHA.
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Obmara excno3unus Ha moAdoHAa me Obae HaOmoIaBaHa dpe3
M3Mo0a3BaHeTo Ha absolute VaR.

OnpenencHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa HA HOMHHAIHO
npubamxkenue, npernopbyan o ESMA, ce owakBa na Oblae OKoIO
400%. OrmpeneneHOTO HUBO Ha JTUBBPUIK B CHOTBETCTBUE C METOJA
3a 3aJBJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO MPUOIIKCHHE
CJie]l OTYMTAHE HA TCXHUKHUTE HA HETUHT U XEDKUPAIINTE TEXHUKH, CE
ouyaksa 1a ob1e 100%.

To3u Bucok ESMA nuBBpUIK OCHOBHO € CJEICTBHE HAa BaJlyTHHU
JICpUBATHBH, W3IIOJI3BAHU 33 XEIKUPAHE M BAIYTHO XC/DKHUPAHE H, B
[M0-MaJIKa CTEIEH 3a:

- yOpaBJICHUE Ha BaJTyTHATa CKCIIO3UIIMS,

- JIMXBCHU JACPUBATUBH, U3I10JI3BaHU 3a XCIKpaHe Ha
NPpOABIIKUTCIIHOCT u AKTUBHO yYpaBJICHUC Ha
MNPOABJDKUTCIIHOCTTA.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydad Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Absolute Global Macro 4

Oobmara excno3unus Ha monadoHAa me Obae HaOmogaBaHa dpe3
n3oi3BaHeTo Ha absolute VaR.
OnpeneneHusT JIUBBPUIK B CHOTBETCTBHE ChC CyMaTa Ha HOMHHAITHO
npubamxkenue, npernopbyan ot ESMA, ce ovakBa jna Oblie OKOJIO
800%. OrmpeneneHOTO HUBO HA JIMBBPUDK B CHOTBETCTBHE C METOMA
3a 3aJIbJDKEHUE, KOMTO ChOTBETCTBA HA HOMHHAIHOTO MPHUOIMKEHUE
CJie]l OTYMTAHE HA TEXHUKHUTE HA HETHHT U XEDKUPAIINTE TEXHUKH, CE
0YaKkBa a ObJe 170%.
To3u Bucox ESMA nuBBPHIK OCHOBHO € CJIEICTBHE Ha BAIYyTHU
JICpUBATHBH, W3IIOJI3BAHU 33 XeDKUPAHE M BAIYTHO XEDKUPAHE U, B
[T0-MaJIKa CTEIEH 3a:
- yOpaBJICHHE Ha BAITyTHATa CKCIIO3HUIIHS,
- JIMXBEHH JCPUBATHBH, W3IOJ3BAHH  3a
MPOABIDKUTEITHOCT " aKTHBHO
MPOJBIDKUTEITHOCTTA.

XeDKUpaHe Ha
ynpaBiieHHe Ha

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ H3I0J3BaT OTYACTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaJayd TOBa
MOXE B HIKOM cCiydad Ja ca CJICACTBUE OT
TOBUIICHO HUBO HAa pUCKaA.

Hma BeposTHOCT TO3HM mMOA(GOHA na
UMa  II0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHHUE c TPaJULMOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeina My WM
TEeXHMKAaTa 32  yIOpaBJCHUE  Ha
noprdeiia, KoATO MOXe A €
U3I0JI3BaHA.




Absolute Volatility
Arbitrage
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Obmara excno3uiuss Ha ToAadoHAa me Obae HaOmogaBaHa dpe3
M3Mo0a3BaHeTo Ha absolute VaR.

OnpenencHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa HA HOMHHAIHO
npubamxkenue, npernopbyan o ESMA, ce owakBa na Oblae OKoIO
400%. OrmpeneneHOTO HUBO Ha JTUBBPUIK B CHOTBETCTBUE C METOJA
3a 3aJBJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO MPUOIIKCHHE
CJie]l OTYMTAHE HA TEXHUKUTE HA HETUHT U XE/DKUPAIINTE TCXHUKH, CC
OYaKBa na ObIe 100%.
To3u Bucok ESMA nuBbpUIX OCHOBHO € CIIEJCTBUE Ha OINLMUU Ha
MPEXBBPIMMH IICHHU KHIDKA M, B TI0-MajKa CTEICH, Ha JMXBCHH U
BaJIyTHH JCPUBATHBU.

Moske 3HAYUTENHO Ja Bapupa B 3aBUCHUMOCT OT pPEXKUMHTE Ha
BOJIATIJTHOCT HA Ta3apuTe, Ha KOUTO MOAMOHIBT HHBECTHPA.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  IO0-BHCOKAa  BOJATUJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Absolute Volatility
Avrbitrage Plus

Oobmara excno3unuss Ha TonadoHAa me Obae HaOmogaBaHa dpe3
n3noa3BaHeTo Ha absolute VaR.

OnpeaeneHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa Ha HOMHHAIHO
npubamxkenue, npernopbyan ot ESMA, ce owakBa na Oble OKOJIO
600%. OmnpeneneHoTo HUBO Ha JUBBPUDK B CHOTBETCTBUE C METOJIA
3a 3aJIbJDKEHUE, KOMTO CHhOTBETCTBA HA HOMHHAJIHOTO MPHUOJIMKEHHE
Cie]l OTYMTAHE HA TeXHUKHUTE HA HETHUHT U XCDKUPAIIUTE TEXHUKH, CE
OYaKBa na ObIe 150%.
To3u Bucok ESMA nuBBpUIX OCHOBHO € CIIEJICTBUE Ha OINLMHU Ha
MPEXBBPIMMH IICHHU KHIDKA W, B T0-MajKa CTEICH, Ha JIMXBCHH U
BaJyTHH JCPUBATHUBU.

Moske 3HAYUTENHO Ja Bapupa B 3aBUCHUMOCT OT PEOKUMHTE Ha
BOJIATHJIHOCT HA Ia3apuTe, Ha KOUTO MOAMOHIBT HHBECTHUPA.

I[epI/IBaTI/IBI/ITe MOXE Ja C€ H3I0J3BaT OT4YACTH
KaTO HWHBCCTUIIMOHHU LECJIHM, KOUTO IOpaayd TOBa
MOXC B HIKOM CcCJjydyan Jda ca CJICACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

Vma BeposTHOCT TO3M moAadoHI na
UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAULOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeinma My WM
TEeXHUKAaTa 32  yIOpaBJCHHWE  Ha
noprdeiia, KoATO MOXe A €
H3I0JI3BaHA.

Absolute Volatility Euro
Equities

Ob6mara exkcro3uiusi Ha nofadoHma mie Obae HabmogaBaHa upe3
n3mo3BaneTo Ha absolute VaR.

OnpeﬂeneHm[T J'II/IB’I)pI/I)I)K B CBbOTBECTCTBHUEC CHC cyMaTa HAa HOMHUHAJIHO
npubmmkenue, npenoppsyad oT ESMA, ce owakBa nma Obae OKoiIo
950%. OmnpeneneHoTo HUBO Ha JUBBPUDK B CHOTBETCTBHE C METOJA
3a 3aJIbJDKEHUE, KOUTO ChOTBETCTBA HA HOMHHAIHOTO MPUOJIMKCHHE
CJIe]l OTYMTAHE HA TEXHUKHUTE HA HETUHT U XEIDKUPAIINTE TEXHUKH, CE
OYaKBa na OblIe 200%.
To3u Bucok ESMA nuBBpUIK OCHOBHO € CJIEICTBHUE OT OILMHU Ha
WHJICKCM HAa IICHHU KHIXA ¥, B I0-Mallka CTCICH, Ha BAJIyTHU
JICPUBATHBH.

Moske 3HAYUTENHO Ja Bapupa B 3aBUCHUMOCT OT PEKUMHTE Ha
BOJIATHJTHOCT Ha IMa3apuTe, Ha KOUTO NMOGOHIBT HHBECTHPA.

IlepI/IBaTI/IBI/ITe MOXEC Ja C€ H3I0JI3BAT OTYACTH
KaTO WHBCCTUIIMOHHU IIC€JIM, KOUTO IOpaand TOBa
MOXE B HIKOM CcCiydan J1da ca CJICIACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

Nma BepostHOCT TO3M MmOAGOHI 1a
UMa  TO0-BHCOKAa  BOJIATHJIHOCT B
CpaBHEHHE c TPaIUIIMOHHHUTE
HWHBCCTUIIMOHHU TIOJIMTUKHU mopaan
chcTaBa Ha Tmoprdeiula My HIH
TEXHHKaTa 3a  yIOpaBlIeHHE  Ha
noprgeitna, KoOATO MOXe Jga e
H3I0JI3BAHA.
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Henra Ha moadoHaa e xa Obe M3I0KEH Ha BOJIATHIIHOCTTA Ha a3apa
Ha JSJIOBM IICHHM KHW)KA, KaTO ChHIICBPEMEHHO CE W3BBPINBa
XEIDKHpaHe CPEly PUCKOBETE OT JSUIOBH LICHHH KHIDKA W JIMXBCHHU
MPOIICHTH. 3aTOBa MOA(GOHIBT 1€ CE CHCTOU OT MO3UIUK Ha JABJITH U
KbCH OIIUH C €JHA W ChIa OCHOBA, HO pA3IMYHUA IICHH 3a
W3MBJIHCHUE HA OMIMUTE M CPOKOBE HA MAJCkK, 32 Ja CC U3BICUYC
KOMITOHEHTA Ha BOJIATWJIHOCT.

W3nos3BaHeTo Ha TE3W ONIMH BbPXY HHICKCH HA JSJIOBH LEHHU
KHIJKa TO3BOJIsIBA HAa MOA(OHAA 1a Ce BB3MON3BA OT JBA OCHOBHH
JIBUTATEJIsl HA HHBECTUI[MOHHOTO MPE/ICTABSHE:

- MOJIOXKUTEIHU U OTPHLIATEIIHA HACOYBAIIM CTPATETHH Ha Oa3ara Ha
MPEANOoIaraeMoTO HUBO HAa BOJATUIIHOCT,

- BOJIATWJIHOCT Ha MPEAINoJaraeMara BOJIaTHIHOCT.

Absolute Volatility World
Equities

Oobmara excno3unuss Ha TonadoHAa me Obae HaOmogaBaHa dpe3
n3noa3BaHeTo Ha absolute VaR.

OnpeaeneHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa Ha HOMHHAIHO
npubamxkenue, npernopbyan ot ESMA, ce owakBa na Oble OKOJIO
1200%. OnpeneneHoTo HUBO HA JIUBBPUIK B CHOTBETCTBHE C METOAA
3a 3aJIbJDKEHUE, KOMTO ChOTBETCTBA HA HOMHHAIHOTO MPHUOIMKEHUE
Cie]l OTYMTAHE HA TEXHUKUTE HAa HETHHT U XE/DKUPAIINTE TEXHUKH, Ce
OYaKBa na ObIe 300%.
To3u Bucok ESMA nuBBpUIXK OCHOBHO € CJEICTBHUE OT OILMHU Ha
WHICKCH Ha IICHHW KHIKA ¥, B TI0-Mallka CTEleH, Ha BAIYTHU
JICpUBATHBH.

Moske 3HAYUTENTHO Ja Bapupa B 3aBUCHMOCT OT pPEXUMHTE Ha
BOJIATHJIHOCT Ha Ia3apuTe, Ha KOUTO MOA(MOHIBT HHBECTHPA.

IlenTa Ha MoadoHIa € na Obe U3T0KEH Ha BOJIATHITHOCTTA Ha mMa3apa
Ha [SJI0BM IICHHH KHW)KA, KAaTO ChHIICBPEMEHHO C€ H3BBPINBA
XCIDKMPAHe CPEIy PUCKOBETE OT SUTOBM LIEHHM KHHMXA U JINXBCHH
MpoleHTH. 3aToBa MOAGOHIBT 1€ C€ ChCTOM OT TIO3UIMH Ha JTBJITH U
KbCH OIIMH C €IHA W ChIla OCHOBA, HO pa3IMYHMA IIECHH 3a
W3IBIIHCHHE HA OINIUUTE M CPOKOBE HA MAaJekK, 32 Ja CE U3BICYE
KOMITOHEHTA Ha BOJIATHJIHOCT.

W3mon3BaHeTo Ha TE3W OINIUH BBPXY HHICKCH Ha JSJIOBU LCHHH
KHID)Ka TO3BOJIIBA HAa TMOA(OHAA Na Ce BH3MOI3BA OT JBA OCHOBHH
JIBUTATEII HA MHBECTUIMOHHOTO MPECTABSHE:

- TOJIOXKUTEITHU M OTPUIIATEIIHA HACOYBAIIM CTPATCTMU HA 0Oa3aTa Ha
MPEIoJIaraéMOTO HUBO Ha BOJATHITHOCT,

- BOJIATHJTHOCT Ha TIPeJIojiaraeMara BOJIATHITHOCT.

I[epI/IBaTI/IBI/ITe MOXE Ja C€ H3I0J3BaT OT4YACTH
KaTO HMHBCCTUIIMOHHU LECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM CcCJjydyan Jda ca CJICACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

HNma BeposTHOCT TO3M mmOnGOHI 1a

UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAULOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeinma My WM
TEeXHUKAaTa 32  yIOpaBJICHUE  Ha
noprdeiia, KoATO MOXe A €
H3I0JI3BaHA.




Bond Asian Local Debt’’
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Obmara excro3unus Ha monadoHAa Ime OBAe mpociensBaHa dYpe3
u3nos3BaHe Ha oTHocuTeneH VaR (¢ mo3oBaBane Ha mHaekc ,,HSBC
Asian Local Debt index®).

OnpeneneHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa Ha HOMUHATHO
npubamxkenue, npernopbyan o ESMA, ce owakBa na Oblae OKoIo
150%. OnpeneneHoTo HUBO HA JUBBPUK B CHOTBETCTBHE C METOJA
3a 3aJbJDKCHHE, KOITO ChOTBETCTBA HA HOMHHAIHOTO MPUOIIKEHUE
CJIe/l OTYHUTAHE HAa TEXHUKUTE HA HETHHT U XEKUPAILIUTE TEXHUKH, CE
ouyaksa 1a ob1e 100%.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Bond Emerging Inflation

Ofmara excro3uiust Ha moxadoHAa mie ObJe HpocieAsBaHa dpe3

otHocuTeneH VaR (c mo3oBaBaHe Ha mHIEKC ,,Barclays EM Global

Inflation Linked ex Colombia ex Argentina“).

OmnpeneneHuAT TUBBPHUIK B CHOTBETCTBHE ChC CyMaTa HA HOMUHAITHO

npubmmkenue, npernoppuad or ESMA, ce ouakBa na Obae OKOJIO

100%. OmpeneneHOTO HUBO HA JUBBPUDK B CHOTBETCTBHE C METOAA

3a 33ABJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO NMPHUOIIDKEHHE

ClJle/l OTYMTAHEe HAa TEXHUKUTE HAa HETHHT U XEKHPALIUTE TEXHUKH, CE

OuYaKBa na opae 15%.

To3u TUBBPUIK UIBA OT CICJHUTE OCHOBHH W3TOYHUIIH:

- BanyrHu nepuBaTHBH, H3MIOJI3BaHM 3a XEDKUPAHE,

- JluxBeHM W UHQIANMOHHM JEPHBATHBH, W3IOJI3BaHH 3a
XeJPKUpaHe ¥ e()eKTHBHO YIpaBJIeHHe Ha MopTdeina.

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ H3I0J3BaT OT4YACTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaayd TOBa
MOXE B HIKOM Cilydad Jda ca CJICACTBUC OT
IMOBUIIICHO HUBO Ha pUCKa.

Vma BeposTHOCT TO3M moA(oHI na
UMa  II0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHHUE c TPaIULIUOHHUTE
WHBECTULIMOHHM MOJUTUKH HOpaIu
CbCTaBa Ha mopTdeina My WIH
TEeXHMKAaTa 32  yIOpaBJCHUE  Ha
noprdeiia, KoATO MOXe A €
U3I0JI3BaHA.

Bond Enhanced RMB"“

O6marta excro3uiss Ha TonadoHma IIe ObJIe TpociesBaHa 4pes3
M3M0JI3BaHE HA METOJI 32 33IbJDKCHHUSTA.

& MoadoHabT we ce aktmempa Ha 20 centemepu 2013 r. cneg cnveaHeTo cbe Structura Asian Local Debt.

2 [TodghoHOBM wWe ce akmusupa Ha 12 tonu 2013 2. om cnusaHemo Ha Amundi SIF — RMB Enhanced Bond Fund.




Bond Euro Aggregate
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Obmara excro3unus Ha monadoHAa Ime OBAe mpociensBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 32 3a1bIKCHHUITA.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM CjydYan Ja ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Bond Euro Corporate

Obmara excro3umus Ha TonadoHAa Ime ObAe MpocieqsBaHa dYpe3
M3II0JI3BaHE Ha METOJ 3a 3aIb/DKEHHITA.

I[epI/IBaTI/IBI/ITe MOXE Ja C€ H3I0J3BaT OT4YACTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaayd TOBa
MOXE B HIKOM Ciydad Jda ca CJICACTBUC OT
IMOBUIIICHO HUBO Ha pUCKaA.

Hma BeposTHOCT TO3HM mNoA(GOHA na
UMa  II0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHHUE c TPaIAULUOHHUTE
WHBECTULIMOHHM MOJUTUKH HOpaIu
CbCTaBa Ha mopTdeina My WIH
TEeXHUKAaTa 3a  yIOpaBIeHHE  Ha
noprdeiina, KoATO MOXe A €
U3M0JI3BaHA.

Bond Euro Corporate 1-3"

Ob6miara exkcrnosuiysi Ha moadoHAa e ObAe MpocieasiBaHa dpe3
M3IMO3BAHE HA METOJ 3a 33/ IbJDKCHHUSITA.

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ H3I0J3BAaT OT4YACTH
KaTO HWHBCCTUIIMOHHU IECJIHM, KOUTO IOpajayd TOBa
MOXE B HIKOM cCjydyan Ja ca CJICIACTBUE OT
TOBUIICHO HUBO HAa pUCKaA.

Nma BepositHOCT To3u ToADOHA Ja
UMa  [0-BHCOKAa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAMLHOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeina My WM
TEeXHUKaTa 3a  yIOpaBleHHE  Ha
noprdeiyia, KOATO MOXe Jga ¢
W3I0JI3BaHA.

Bond Euro Government

OOmara ekcro3umws Ha TondoHAa Ime ObAe MpociensBaHa dYpes3
M3I10JI3BaHE HA METOJT 3a 3aIbJDKEHHATA.

Bond Euro High Yield

O6n1aTa CKCIIO3UIIMA Ha HO,H(l)OH,Ha e 6’1))16 npocicadaBaHa 4Ype3
H3I10JI3BAHC HAa METO/ 3a 3abJDKCHUATA.

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ H3II0JI3BaT OT4YaCTHU
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaJd TOBa
MOXE B HIKOM Ciydan J1da ca CICIACTBUE OT
TMOBUIICHO HUBO HAa PUCKaA.

Nma BepostHOCT TO3M moadoHI naa
“Ma  [O-BUCOKA  BOJATUIHOCT B
CpaBHEHHE c TPaIUIIIOHHHUTE
HWHBCCTUIIMOHHU IIOJIMTUKH rnopaau
chcTaBa Ha Tmoprdeiila My HIH
TEXHHKaTa 3a  yIOpaBlIeHHE  Ha
nopTtdenna, KOITO MOXe Jga e

" NopacboHaoBeTe Lie ce aKTUBMPAT Ha crieABalla aaTa.
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H3II0JI3BAaHa.

Bond Euro High Yield
Short Term

Oo6mara ekcrnosuiyss Ha moadoHIa Ine ObAe MpocieasiBaHa dpe3
M3MO3BAHE HA METOJ 3a 3a/IbJDKCHHUSITA.

I[epI/IBaTI/IBI/ITe MOXC Ja C€ H3I0JI3BaT OT4YACTH
KaTO HWHBCCTUIIMOHHU LECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM CiydYad Jda ca CJICSACTBUC OT
IMOBUIIICHO HUBO Ha pUCKa.

Nma BepostHOoCcT TO3M noadoHI aa
UMa  T0-BHCOKAa  BOJATHJIHOCT B
CpaBHEHHE c TPaAULOHHUTE
WHBECTHLIMOHHH TIOJUTHKH  HOPaax
cbcTaBa Ha moprdeima My Wi
TEXHUKAaTa 32  yNpaBICHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Bond Euro Inflation

OOmara excro3umys Ha monadoHAa Ime OBAe MpociensBaHa dYpe3
M3II0JI3BaHE Ha METOJ 3a 3aIb/KCHUITA.

Bond Europe

Ob6miara ekcrnosuiysi Ha moadoHAa e ObAe MpocieasiBaHa dpe3
W3MO3BAHE HA METOJ 3a 33/ IbJDKCHHUSITA.

I[epI/IBaTI/IBI/ITe MOXEC Ja C€ H3I0JI3BAaT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHM, KOUTO IOpajayd TOBa
MOXE B HIKOM cCjydyan Ja ca CJICIACTBUE OT
TMOBUIICHO HUBO HAa pUCKA.

Nma BepostHOocT TO3M moadoOHI aa
UMa  [0-BHCOKA  BOJIATHJIHOCT B
CpaBHEHUE c TPaAMLOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeinma My WM
TEeXHMKAaTa 32  yIOpaBJeHHWE  Ha
noprdeiyia, KOATO MOXe Jga ¢
W3I0JI3BaHA.
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Obmara excno3uiuss Ha ToAadoHAa me Obae HaOmogaBaHa dpe3

M3Mo0a3BaHeTo Ha absolute VaR.

OnpenencHUsT JIUBbPUK B ChOTBETCTBHE ChC CyMaTa HA HOMHHAIHO

npubamxkenue, npernopbyan o ESMA, ce owakBa na Oblae OKoIO

550%. OnpeneneHoTo HUBO HA JMBBPUIK B CHOTBETCTBHE C METOJA

3a 3aJBJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO MPUOIIKCHHE

CJie]l OTYMTAHE HA TEXHUKUTE HA HETUHT U XE/DKUPAIINTE TCXHUKH, CC

OYaKBa na ObIe 270%.

To3u Bucok ESMA nuBbpUIK OCHOBHO € CJIEICTBUE OT:

- BaHyTHI/I I[epI/IBaTI/IBI/I, HN3II0JI3BAHU 3a xe;picnpaHe u BaHyTHO
XeIDKUpaHe,

- .HI/IXBCHI/I Z[epI/IBaTI/IBI/I, HU3II0JI3BAHU 34 AKTHUBHO praBHeHI/Ie Ha
MPOABIDKUTETHOCTTA ¥, B TIO-MaJIKa CTEIICH, 3a:

- BaHyTHI/I I[epI/IBaTI/IBI/I, HN3II0JI3BAHU 3a praBHeHI/Ie Ha BaHyTHaTa
€KCITO3HIIHS,

- JINXBCHHU }lepI/IBaTI/IBI/I,
MPOABIDKUTEITHOCTTA,

- KPEIWTHHU NCPUBATHBH, U3IMOJI3BAHU 33 XCIKUPAHE U Ch3aBaHE
Ha CUHTETHYHA €KCIIO3MIIUSI Ha EMUTEHTH.

H3II0JI3BAaHU 3a XCIKpaHe Ha

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaTO HWHBCCTUIIMOHHU IECJIHW, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUI[MOHHU TOJIMTHKH  TOpagu
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Bond Global Aggregate

Ofmara excro3uiyst Ha mojadoHAa mie ObJe HpocieAsBaHa dpes3
M3I0JI3BaHe Ha OTHOcUTeNeH VaR (c mo3oBaBaHe Ha MHAEKC ,,Barclays
Global Aggregate Hedged*).

OnpeneneHusT IUBBPUIK B CbOTBETCTBHE ChC CyMaTa HA HOMHUHAIHO
npubmmkenue, npernoppuad or ESMA, ce ouakBa na Obae OKOJIO
700%. OmnpeneneHoTo HUBO Ha JUBBPUDK B CHOTBETCTBUE C METOJA
3a 3aABJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO MPHUOIIKEHHE
ClIe]] OTYNTAHE HAa TEXHUKHUTE Ha HETHHT M XEDKUPAIINTE TEXHHUKH, Ce
OYaKBa ma (43 350%.
Bucokusit ESMA 7nuBBpHIK OCHOBHO C€ JABDKM Ha BalTyTHH
JIEpUBATHBHY, M3IIOJI3BAHU 32 XEKUpPAHE M BAIYTHO XEDKHpAHE W, B
MO-MaJlka CTeIeH, Ha

- ympaBJE€HHE Ha BaIyTHaTa €KCIIO3UIINA,

- JINXBCHU JCPUBATUBH, U3II0JI3BAHU 3a XCIKUpaHe Ha
MMPOABJIKUTECITHOCT )4 AKTUBHO YpaBJICHUC Ha
MNPOABJIKUTEIIHOCTTA,

- KpEAUTHU ACPUBATHBH, U3NOJI3BAHU 3a XCIKHPAHC U Cb3JaBaHC
Ha CMHTCTHYHA CKCIIO3UI WA Ha CMUTCHTU.

I[GpI/IBaTI/IBI/ITG MOXE Ja C€ H3I0JI3BaT OT4YaCTH
KAaTO HWHBCCTUIIMOHHU LECJIH, KOUTO IIOpaJd TOBa
MOXE B HIKOM Ciydyad Ja ca CJICACTBUE OT
IMOBUIIICHO HUBO Ha pUCKaA.

Hma BepostHOCT TO3M moadOHI naa
UMa  T0-BUCOKa  BOJIATHJIHOCT B
CpaBHEHHE c TPaAULIIOHHUTE
WHBECTHIMOHHM TOJMTHKH  TOPAIH
cbcTaBa Ha moprdeima My wim
TEXHHKaTa  3a  yIOpaBleHHE  Ha
noptdeiina, KOATO MOXe Jga €
U3I0JI3BaHA.
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Obmara excno3uiuss Ha ToAadoHAa me Obae HaOmogaBaHa dpe3
M3Mo0a3BaHeTo Ha absolute VaR.

OnpefencHUAT JUBBPUIK B CHOTBETCTBHE CBhC Cymara Ha
HOMHUHAITHO TNpuOImKeHue, npenopbyan oT ESMA, ce ouakBa na
O0pne oxono 150%. OmnpeneneHOTO HHBO Ha JIMBBPHIDK B
CHLOTBETCTBHE C METOAA 3a 3aIb/DKEHHE, KOWTO CHOTBETCTBA Ha
HOMHUHAITHOTO MPHUOJMKCHHUE CJIC]] OTYNTAHE HA TEXHUKHUTE HA HETHUHT
W XeIKUpallWuTe TEXHUKH, ce odakBa na Opme 100%.
To3u MMBBPUIK U/BA OT CIICAHATE OCHOBHU M3TOUHUIIH:

- BaHyTHI/I }lepI/IBaTI/IBI/I, M3II0JI3BAHU 3a Xe[[)KI/IpaHe nu BaHyTHO

XeIDKHpaHe, KaKTo U 32 YIPaBJICHUE Ha BATyTHA €KCTIO3UITHS.

- JIMXBCHU JACPUBATUBH, U3I10JI3BaHU 3a XCIHKHUpaHe Ha
NPpOABIIKUTCIIHOCT u AKTUBHO yYHpaBJICHUC Ha
MNPpOABIDKUTCIIHOCTTA,

- KpCZ[I/ITHI/I JACPUBATHUBU, U3IIOJI3BAHU 3a XCIHPKUPAHEC U Ch3J1aBaHEC
Ha CMHTCTHYHA CKCIIO3WIHA Ha CMUTCHTH.

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaToO WHBCCTUIIMOHHU IICJIM, KOUTO IIOpaJayd TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Vma BeposTHOCT TO3HM moA(OHA Ia
UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAULOHHUTE
WHBECTHLMOHHU IIOJIUTUKU  TIOpPaan
cbcTaBa Ha noprdeima My wim
TEeXHMKAaTa 32  yIOpaBJICHUE  Ha
noprdeiina, KosATO MOXe Jga e
H3II0JI3BaHA.

Bond Global Emerging

OOmara ekcro3umws Ha TondoHAa mme OBAe MpocieqsBaHa dYpe3
M3IMOJI3BaHe Ha OTHOcUTeNeH VaR (¢ mo3oBaBaHe Ha wHuekc ,,JPM
GBI-EM Global Diversified (USD) unhedged*).

OnpeneneHusT JIUBBPHUIK B CHOTBETCTBHE ChC CyMaTa Ha HOMHUHAITHO
npubamxkenue, npernopbyan o ESMA, ce ovakBa na Oble OKOJIO
1000%. OnpeneneHOTO HUBO HA JIUBBPUIK B CHOTBETCTBHE C METOAA
3a 3aJIbJDKEHUE, KOMTO ChOTBETCTBA HA HOMHHAIHOTO MPHUOIMKEHUE
cJell OTYMTaHe Ha TEXHUKUTE HA HETHHT W XeJDKUPALIUTEe TEXHUKHU, CE
OYaKBa na Obne 110%.
To3u Bucoxk ESMA nUBBPHIK OCHOBHO € CJIEICTBHE Ha BAIYTHU
JICPUBATHBH, WU3IMOJI3BAHU 33 XCDKUPAHE M BAIYTHO XE/DKUPAHE U, B
MO-MaJIKa CTeIIeH 3a:

- ympaBleHHE Ha BaJlyTHATa €KCIIO3UIIHS,

- JINXBCHU JCPUBATUBH, U3II0JI3BAHU 3a XCIKUpaHe Ha
MNPpOABJIKUTEIIHOCT u AaKTUBHO YyIiipaBJ€HUe Ha
MNPOABJDKUTCIIHOCTTA.

I[GpI/IBaTI/IBI/ITG MOXE Ja C€ H3I0JI3BaT OT4YaCTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaayd TOBa
MOXE B HIKOM Ciydad Jda ca CJICACTBUE OT
IMOBUIIICHO HUBO Ha pUCKaA.

HNma BepostHOCT TO3W mmoaGOHI 1a

UMa  II0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHHUE c TPaJAULMOHHUTE
WHBECTULIMOHHM TOJUTUKH  HOPAIA
cbcTaBa Ha noprdeinma My WM
TEeXHMKAaTa 32  yIOpaBJCHUE  Ha
noprdeiia, KoATO MOXe A €
U3I0JI3BaHA.

Bond Global Emerging
Corporate

O6n1aTa CKCIIO3UIIMA Ha HO,H(l)OH,Ha e 6’1))16 npocicadaBaHa 4Ype3
H3II0JI3BAHC HAa METO/ 3a 3aAbJIDKCHUATA.

I[epI/IBaTI/IBI/ITG MOXEC Ja C€ H3II0JI3BaT OT4YaCTHU
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaJd TOBa
MOXE B HAKOM CiydYad Ja ca CICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKA.




Bond Global Emerging
Hard Currency
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Obmara excro3unus Ha monadoHAa Ime OBAe mpociensBaHa dYpe3
W3M0J3BaHe Ha OTHOcHTedIeH VaR (c mo3oBaBaHe Ha WHIEKC ,,JPM
GBI-EM Global Diversified (USD) unhedged*).
OrmnpeneneHusIT JUBBPUIK B CHOTBETCTBUE ChC CymaTa Ha
HOMHUHAITHO TNpuOImKeHue, npenopbyan oT ESMA, ce ouakBa na
O0pne oxomo 1000%. OmnpeneneHOT0O HUBO Ha JIMBBPUIK B
CHOTBETCTBUE C METOJa 3a 3adbJ/DKEHHE, KONTO CHOTBETCTBA Ha
HOMUHAITHOTO MPHUOIIKEHHE CJIe]] OTIYNTAHE Ha TEXHUKHATE Ha HETHHT
W XeIKUpalluTe TEXHUKH, ce odakBa na Opme 110%.
To3u Bucok ESMA nuBBpUIK OCHOBHO € CJEICTBHE HA BaJlyTHHU
JICpUBATHBH, W3IIOJI3BAHU 33 XEIKUpPaHE W BaJIyTHO XCIDKHPAaHE W, B
IM0-MaJIKa CTEIEH 3a:
- ymOpaBJieHHE Ha BaJlyTHATa €KCIIO3UIIHS,
- JHMXBEHW JIEPUBATUBH, W3IOI3BaHU
MPOJBIDKUTEITHOCT " aKTHBHO
MPOJBIDKUTEITHOCTTA.

3a  Xe[KUpaHE Ha
yTIpaBIIeHUE Ha

I[epI/IBaTI/IBI/ITe MOXKEC IOa C€ H3IO0JI3BAT OTYACTH
KaToO HWHBCCTUIIMOHHU 1ECJIHM, KOUTO IOpaad TOBa
MOXC B HIKOM Cjydal Jda ca CJICACTBUE OT
TMOBUIIICHO HUBO HAa pUCKaA.

Hma BepostHOCT TO3M moAdOHI naa
UMa  TO0-BHCOKAa  BOJATWJIHOCT B
CpaBHEHHE c TpaaUIMOHHUTE
UHBECTUIIMOHHM TOJIUTUKH  TOPaIH
cbcTaBa Ha noprdeima My wim
TEXHUKaTa  3a  yIpaBleHHE  Ha
noprdeiina, KoATO MOXe Jga €
M3M0JI3BaHA.

Bond Global Inflation

OOmara ekcro3umws Ha TondoHAa mme OBAe MpocieqsBaHa dYpe3
M3II0JI3BaHE Ha METOJ 3a 3aIb/DKEHUITA.

I[GpI/IBaTI/IBI/ITG MOXE Ja C€ H3I0JI3BaT OT4YaCTH
KaTO HWHBCCTUIIMOHHU IICJIM, KOUTO IIOpaayd TOBa
MOXE B HIKOM CjIydyan Ja ca CJICACTBUE OT
TMOBUIICHO HUBO HAa pUCKaA.

HNma BepostHOCT TO3W mmoaGOHI 1a

UMa  II0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHUE c TPaAMLHOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeinma My WM
TEeXHMKAaTa 32  yIOpaBJCHUE  Ha
noprdeiia, KoATO MOXe A €
U3M0JI3BaHA.

Bond US Opportunistic
Core Plus

Oo6miara ekcrnosuiysi Ha moadoHAa e ObAe MpocieasiBaHa dpe3
M3M0JI3BAHE HA METOJI 3a 33 IbJDKCHUSATA.

Cash EUR OOmara ekcro3umwsi Ha monadoHAa Iie ObAe MpocieasiBaHa 4Ype3
W3I0JI3BaHE HA METOJI 32 3aIbJDKCHHATA.
Cash USD OOmara ekcrno3uiys Ha monadoHAa Iie ObAe MpocieqsiBaHa 4Ype3

H3I10JI3BAHC HA MCTO/I 3a 3abJKCHUATA.
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Obmara excrnosumysl Ha mondoHa e ObpAe mpociensBaHa dUpes | JlepmBaTUBHUTE MOXKE Ia CE€ H3ION3BAT OTYACTH
U3II0I3BaHE Ha METOJ 32 3aIbJDKCHHATA. KaTO WHBECTHIMOHHM IIEJIM, KOMTO TMOpaad TOBa
MOX€ B HSAKOM CJIy4ad Ja ca CIEICTBHE OT
MOBHUINICHO HUBO Ha PUCKA.
Convertible Europe O6rmata ekcrno3uist Ha moxadonaa mie Obae mpocieasBaHa upes | JlepuBaTUBUTE MOKE Ja C€ H3IOJ3BAT OTYACTH
U3II0I3BaHE Ha METOJ 32 3aIbJDKCHHATA. KaTO WHBECTHIMOHHM IIEJIM, KOWTO MOpaad TOBa
MOX€ B HSAKOM CJIy4ad Ja ca CIEICTBHE OT
MOBHUIIICHO HUBO Ha PUCKA.
Convertible Global O6rmata excrno3uist Ha moadoHaa mie Obae mpocieasBaHa upes | JlepuBaTUBUTE MOKE Ja C€ H3IOJ3BAT OTYACTH
M3II0JI3BAaHE Ha METOJ 3a 3aIbJDKEHUATA. KaTO WHBECTHIMOHHH IIENH, KOWTO MOpaad TOBa
MOXE B HSAKOM CJy4ad Ja ca CICICTBHE OT
MOBHUIIICHO HUBO HA PUCKA.
Equity ASEAN Obmara excro3umus Ha monadoHAa Ime OBAe MpocieqsBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.
Equity Asia ex Japan Obmara excro3umus Ha mondoHAa Ime OBAe MpocieasBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.
Equity Brazil OOmara ekcrmo3umws Ha TondoHAa mme ObAe MpociensBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.
Equity Emerging Europe OOmara ekcro3umwst Ha TondoHAa me ObBAe TpocielnsBaHa dUpes3
U3I0I3BaHE HA METOJ 34 3aJbIDKCHHATA.
Equity Emerging Internal | O6marta excrmo3uis Ha moadoHAa mie ObAe MpOCIeasBaHa dpe3
Demand U3I0I3BaHE HA METOJ 34 3aJbDKCHHATA.
Equity Emerging World OOmara excro3uiyst Ha monadonaa mie Oble NpocieAsBaHa 4Ypes3
U3I0I3BaHE HA METOJ 32 3aJbIDKCHHATA.
Equity Euro Select O6rata ekcro3uiuss Ha moadoHaa e ObJe NpocieasBaHa upe3
U3I0I3BaHE HA METOJ 38 3aJbIDKCHHATA.
Equity Euroland Small O6riata ekcro3uius Ha moadoHaa mie ObJe NpOoCcieAsBaHa uYpes
Cap U3I0I3BaHE HA METOJ 34 3aJb/DKCHHATA.
Equity Europe Small Cap | O6mata excro3uiss Ha ToAQOHIAa mie ObAe MPOCIeasBaHA UYpe3
& U3II0JI3BaHE HA METOJI 34 3aIbJDKCHHATA.
Equity Euroland Value OOmara ekcrnosuiys Ha monadoHAa Ine ObAe MpocieqsBaHa upe3

& MoadoHaoBeTe e ce akTMBMpaT Ha cneaBalla agaTa.

" NopacoHaoBETe Lije ce aKTUBMPAT Ha crieapalla AaTa.
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Equity Emerging OOmara excro3uuys Ha monadonaa mie Oble HpocieAsBaHa upes3

Minimum Variance "° U3II0I3BaHE HA METOJ 32 3aJbJDKCHHATA.

Equity Europe Minimum | Obmata excrno3uis Ha moadoHAa mie ObAe MpOoCiensBaHa upe3

Variance U3II0I3BaHE HA METOJ 32 3aJbJDKCHHATA.

Equity Europe OOmara excro3uuus Ha monadonaa mie Oble HpocieAsBaHa dpes3

Restructuring M3M0JI3BaHE HA METOJ 32 33 IbJUKCHUSITA.

Equity Europe Select O6iara ekcrosunus Ha moadonaa e ObIe MPOCHesBaHa dUpe3
U3I0I3BaHE HA METOJ 38 3aJb/DKCHHATA.

Equity Global Agriculture | Obmiara excrno3unusi Ha mnoadoHAa e ObAe MpociesBaHa dYpe3
U3I0I3BaHE HA METOJ 38 3aJb/DKEHHATA.

Equity Global Alpha OOmiata excros3uist Ha moadonaa mie ObJe MpocieAsBaHa dYpe3
U3I0I3BaHE Ha METOJ 38 3aJb/DKCHHATA.

Equity Global Aqua O6miara excro3uist Ha moadoHaa mie ObJe HpOCieAsBaHA dpe3
U3I0I3BaHE HA METOJ 38 3aJb/DKCHHATA.

Equity Global Gold Mines | Obmiara exkcrno3unusi Ha mnoadoHAa e Obae Hpocie/sBaHa dYpe3
U3I0JI3BaHE Ha METOJ 33 3aIb/DKEHHATA.

Equity Global Luxury and | O6miara excrno3unusi Ha mnoadoHAa e Obae mpocie/sBaHa dYpe3

Lifestyle W3II0JI3BAaHE HA METOJ 32 3abJKCHHUITA.

Equity Global Minimum O6miara excro3uiust Ha moadoHaa mie ObJe HpOCieAsBaHAa upes3

Variance U3I0I3BaHE HA METOJ 34 3aJb/DKCHHATA.

Equity Global O6rata ekcro3uiuss Ha moadoHaa e ObJe NpocieasBaHa upe3

Opportunities M3I0JI3BaHE HA METOJ 32 33 Ib/DKCHUSATA.

Equity Global Resources | O6miara excrno3unusi Ha moadoHAa e Obae NpPOCesSBaHA dYpe3
U3I0I3BaHE HA METOJ 32 3aJb/DKCHHATA.

Equity Global Select O6riata excrosuius Ha moadoHaa mie ObJe NpOoCieAsBaHa upe3
U3I0I3BaHE HA METOJ 3 3aJb/DKCHHATA.

Equity Greater China O6riara excrosuius Ha moadoHaa mie ObJe NpOoCieasBaHa upe3
U3I0I3BaHE HA METOJ 38 331 b/DKCHHSITA.

Equity India Oo6mara ekcrnosuiwst Ha moadoHAa Ine Obae MpocieasiBaHa dpe3

H3I10JI3BAaHC HA MCTO/I 3a 3abJKCHUATA.

™ MondoHABT Lie ce akTUBMpa Ha 27 asryct 2013 r.
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Equity India Infrastructure | O6mara excrmo3uis Ha TOAQOHIAa e OBJE MPOCICASBAHA UYpE3
U3II0I3BaHE HA METOJ 32 3aIbJDKCHHATA.

Equity India Select OoOmara ekcrnosuiys Ha monadoHIa Ine ObAe MpocieasiBaHa dYpe3
U3II0I3BaHE HA METOJ 32 3aIbJDKCHHATA.

Equity Japan Target OOmara excro3uuus Ha monadonaa mie Oble HpocieAsBaHa upes3
U3II0I3BaHE Ha METOJ 32 3aIbJDKCHHATA.

Equity Japan Value OOmara excro3uuys Ha monadonaa mie Oble HpocieAsBaHa dpes3
U3II0I3BaHE HA METOJ 32 3aJbDKCHHATA.

Equity Korea Oo6mara ekcrnosuiyss Ha moadoHAa Ine ObAe MpocieasiBaHa dpe3
U3I0I3BaHE HA METOJ 32 3aJbDKCHHATA.

Equity Latin America Oo6mara ekcrnosuiys Ha monadoHga e ObAe MpocieasBaHa dYpes3
U3I0I3BaHE Ha METOJ 38 3aJbDKCHHATA.

Equity MENA Oo6mara ekcrnosuiyst Ha moadoHIa Ine ObAe MpocieasiBaHa dpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbDKEHUATA.

Equity Thailand O6miata ekcros3uiust Ha moadonaa mie ObJe MpocieAsBaHA dpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.

Equity US Concentrated OOmara ekcro3umws Ha TondoHAa mme ObAe MpocieqsBaHa dYpe3

Core M3II0JI3BAaHE Ha METOJ 3a 3aIbJDKEHUATA.

Equity US Growth”’ OOmara ekcrmo3umws Ha TondoHAa Ime ObAe TpocieqsBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.

Equity US Relative Value | O6miara excrno3unusi Ha mnoadoHAa e Objae Hpocie/sBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 34 3aIbJDKEHUATA.

Equity World Anti- O6miara excro3uiust Ha moadoHaa mie ObJe HpOCieAsBaHA upes3

Benchmark M3II0JI3BAaHE HAa METOJ 34 3aIbJDKEHHUATA.

Flexi 0-100 Oo6miara ekcrnosuiysi Ha moadoHAa e ObAe MpocieasiBaHa dpe3
U3I0I3BaHE HA METOJ 34 3aJb/DKCHHATA.

Index Equity Euro Oo6mara ekcrnosuiwst Ha moadoHAa Ine Obae MpocieasiBaHa dpe3
U3I0I3BaHE HA METOJ 3 3aJb/DKCHHATA.

Index Equity Europe O6iara excrosunust Ha moadoHaa e ObIe MpoCeAsBaHa dUpes
U3I0I3BaHE HA METOJ 34 3aJbIDKCHHATA.

Index Equity North Oo6mara ekcrnosuiwst Ha moadoHAa Ine Obae MpocieasiBaHa dpe3

America

H3II0JI3BAHC HA MCTO/I 3a 3aBbJDKCHUATA.

" Toau noadoHA e ce cnee ¢ Equity US Concentrated Ha 17 centemBpu 2013 T.

Ha 6a3arta Ha HCA ot 16 centemBpu 2013 T.
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Obmara excro3unus Ha monadoHAa Ime OBAe mpociensBaHa dYpe3
M3II0JI3BAaHE Ha METOJ 32 3a1bIKCHHUITA.

Index Global Bond (EUR)
Hedged

OoOmara ekcrnosuiys Ha monadoHIa Ine ObAe MpocieasiBaHa dYpe3
W3I0JI3BaHE HA METOJI 32 3aIbJDKCHHSATA.

Multi Asset Emerging
Markets

OoOmara ekcrnosunys Ha monadoHIa Ine ObAe MpocieasiBaHa dYpe3
W3M0JI3BaHe Ha OTHOcHTENIeH VaR (¢ mo3oBaBaHe Ha KOMOWHAIUS OT
40% ot unnekc ,,JPM EMBI Global Diversified“ u 60% ot ,,MSCI
Emerging Markets®).
OnpeneneHusT JUBbPUIK B ChOTBETCTBHE ChC CyMaTa Ha HOMUHAITHO
npubmmkenue, npernoppyad o ESMA, ce ouakBa na Obae OKOJIO
400%. OrmpeneneHOTO HUBO Ha JUBBPUIK B CbOTBETCTBUE C METOJA
3a 33JBJDKCHHE, KOMTO CHOTBETCTBA HA HOMUHAIHOTO NMPHUOIIDKCHHE
CJIe]l OTYMTAHE HA TEXHUKHUTE Ha HETHHT U XEIKUPAIIUTE TEXHUKH, Ce
OYaKBa na obae 50%.
ToBa BHCOKO HHBO € TIPSKO CIEACTBHEC OT WHBECTUIIMOHHATA
MOJIUTHKA, KOSITO € YaCTUYHO MOCTUTHATA YPe3:
- BamyrHu nepuBaTHBH, W3MON3BAaHH 32 XCIDKHpPAHE W BaJIyTHO
XeJDKUpaHe, KaKTo U 3a yNpaBJIeHHe Ha BATyTHA €KCTIO3HIIHSL.
- JluxBeHHW JAepWBAaTHUBH, W3MON3BAaHH 3a  XEKUpPaHE
MPOIBIIKUTETHOCTTA u aKTUBHO yrpaBieHUE
MPOABDKUTEIHOCTTA Ha OOIMralliOHHATA YacT OT noprdeiina.

Ha
Ha

,Z[epI/IBaTI/IBI/ITe MOXC Ja C€ H3II0JI3BaT OT4YaCTH
KaTO HWHBCCTUIIMOHHU IECJIU, KOUTO IOpaayd TOBa
MOXC B HIKOM Cjydan Ja ca CJICACTBUE OT
TMOBUIICHO HUBO HAa pUCKa.

Nma BepostHOCT TO3M moadoOHI naa

UMa  [0-BHCOKa  BOJIATWJIHOCT B
CpaBHEHHE c TPaAULOHHUTE
WHBCCTUIITMOHHU TIOJIMTUKH nopaau
cbcTaBa Ha noprdeina My WM
TeXHUKaTa 3a  yIOpaBIeHHE  Ha
noprdeiinia, KOATO MOXe Jga ¢
H3II0JI3BaHA.

Patrimoine’®

Ob6miara ekcrnosuiysi Ha moadoHAa mie ObAe MpOoCeasBaHa dYpes3
M3I0JI3BaHE HA METOJI 32 33 IbJDKCHHUSTA.

™ INMpu onpenenexn o6cTosATeNcTBa HUIBOTO HAa MUBBLPUAXK MOXE A1a NPEBULLM TO3M NPOLIEHTA. TO3M NPOLIEHT Ha MMBBLPUAXK MOXE Aa He OTPa3siBa afeKBaTHO
npochuna Ha pucka Ha nogdoHaoBeTe U e Heo6xoammo Aa 6bOe pasrnegaH BbB Bpb3ka C MHBECTULMOHHATaA NOAUTUKA M LenuTe Ha noadoHaoBeTe.

7 nO,D,(bOH,D,OBeTe LLie ce aKTuBmpaTt Ha cnegsalla gata. nO,D,(bOH,El'bT HAMa a npejnara rapaHuua 3a npegcraBaHe Unn KanutanosBa rapaHuma.




