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Ba)xHa nHcopmauyus

To3um npocnekT (,/MpocnekTsT ) TpsibBa Aa ce NpoYeTe U3LANO0, NPean Aa ce nombIHM
Hape>kaaHe 3a akumn. AKO Ce CbMHSBATE B CbObPXaHMETO Ha TO3u [pocnexT, TpsioBa
[a noTbpcuTe CbBET OT (DUHAHCOBUS CU KOHCYTTAHT v OT ApYr NpodecmnoHaneH
KOHCYITTaHT.

AKUMUTE Ce MpeaJiaraT Bb3 OCHOBa Ha MHopMaLsiTa, ChbabpyKalla ce B TO3K
[POCMEKT, 1 AOKYMEHTUTE, MOCOYEHM B HEro.

Hvikoe Opyro nvile He e Ymb/IHOMOLLIEHO [ia Mycka peknamu Uin fa AaBa Hakaksa
MHoPMaLWA, UK [a NpaBn N3ABNEHWst BbB Bpb3ka C npeanaraHeTo, NiachpaHeTo,
3anMcBaHeTo, Npoaax6baTa, NPEMECTBaHETO UM 0BPATHOTO U3KYMyBaHe Ha aKLK,
OCBEH nmuara, NocoYeH B Toau MpOoCreKT, 1 ako TakiBa peknami, MHopMaLUms N
N3ABNEHNA Ca BN NYGNKYBaHW, Oa0eHN U HAMNPaBeHWn, He € CUIypHO, Ye Te ca Brn
paspeLleHy oT [py>KecTBOTO U YNpaBRsBaLLoTo APY>KEeCTBO. HUTO n3aasaHeTo Ha
To3u [MpOoCneKT, HATO NpeaiaraHeTo, MNacupPaHeTo, 3annCBaHETO UM EMUTUPAHETO Ha
aKkLMMTe He TpsA0Ba Ja Cb3OaBarT, NPy HUKaKBY OBCTOSATENCTBA, BNeYaTIeHNeTo Ui aa
npeacTaBnaBaT Aeknapauus, Ye nHopmMaLmsaTa, ChabpXalla ce B To3u [pocneKT, e
BAPHA KbM KOWMTO 1 ja € MOMEHT Crief, Jarara, Noco4eHa B Hero.

[VipekTopuTe, YNTO MMEHA Ca MOCOYEHV MO-A0ITY, Ca MOSIOXKNIN PadyMHU YCUins, 3a
[ia rapaHTupar, Ye nHopMaumsTa, ChabpxKallla ce B To3u [1pocnexT, e, crnopeq,
3HAHWATA 1 YBEXXAEHUSTA UM, B CbOTBETCTBIE C (haKTUTE U HULLIO, KOETO € BaXKHO
OTHOCHO Taau MHhopMaLms, He e NponycHaTo. [nMpekTopuTe noemMaT CboTBeTHaTa
OTTOBOPHOCT.

PaznpocTpaHeHreTo Ha To3u [pOoCneKT U AOMbHUTENHATa JOKYMEHTaLWS, KakTo 1
npennaraHeTo Ha akummn, Moxke fa 6b1e OrpaHNYeHO B HAKOW [bpyKaBn.
VIHBeCTUTOPUTE, XXenaeLy Ja 3aKynsT akuum, Tpsosa Aa ce HpopMmpaT 3a
N3MCKBaHNSITA B COGCTBEHATA CY [IbpyKaBa Mo OTHOLLEHWE Ha CAENKUTE C aKkLK,
MPUNIOXUMUTE Hapeabu 3a KOHTPOM Ha BanyTHUS O6MEH 1 AaHbYHUTE NOCNeACTBUS OT
CKJIOYBAHETO Ha CLEMNKM C aKLMN.

Tosu ﬂpOCI’IeKT He npeacrasngBa npegyioxxeHne 1 nokaHa oT KoOroto 1 aa €, B KOATO
N 0a e ObprKaBa, B KOATO TakoBa NnpegsioxxeHne nny nokaHa He € 3aKOHHO 1nn
pa3peLleHo, NN KbM KOETO 1 Aa € NNLE, KbM KOETO OTMNPaBAHETO Ha TakoBa
npennoXxeHne nnm nokaHa € He3akoHHO.

VIHBecTuTOpUTE TPAGBA Ja UMAT NPEBUL, Ye He BCUYKIM 3aLLUTHY MEeXaHN3MM,
NpeaBuaeHN B OTHACSALLMA Ce 3a TAX PErynaTopeH PEXNM, MOXE [ia ca MPUNOXMMA 1 Ye
NPV TakvBa pPerynaTopHu PEXUMM MOXKE Aa HAMAT NPaBo Ha KOMMEHCALMS!, ako Takaea
CXema CblLIECTBYBA.

MoAabPXKAHETO 1 ChXPaHABAHETO Ha NINYHW JaHHN OTHOCHO MHBECTUTOPUTE €
HeobxoaMMo, 3a [a NO3BOMM Ha YNpaBsiBaLLoTO APYKECTBO [a NpefocTass yCiyruTe,
HEOBXOAMMU Ha MHBECTUTOPIUTE, 1 A U3MbIIHABA 3afb/HKEHVSITA CU ChITacHO
3aKOHOMATENCTBOTO 1 HOpMaTVBHATA ypenoa.

3anuncearkun akumm Ha [py»xectBoTo, VIHBECTUTOPUTE M3PUYHO Ce ChImacsiBaT TEXHUTE
NNYHN faHHN fa ce CbXpaHsiBaT, MPOMEHST, U3Mon3BaT WK pasrnacssar (i) 4o
Schroders vnu gpyru CTpaHu, KOUTO y4acTBaT B NpoLeca Ha 6U3HEC OTHOLLIEHUSTA
(HanpVMep BBHLUHN LIEHTPOBE 3a 06paboTKa, areHTy Nno nanpaLlaHusTa v nnawaHnsaTa),
nnm (i) KoraTo ce 31CcKBa Mo 3aKOH U NOA3aKOHOB aKT.

JIM4HMTe faHHW HAMa Oa ce M3MNOoN3BaT WM PasKpUBaT Ha Apyri nvua, OCBEeH Tesu,
N36P0OEHN B NpeaxoaHus naparpad, 6e3 CbrnacueTo Ha MHBEeCTUTOpPA.

3a rapaHT1paHe Ha NoBEPUTENHOCTTA Ha daHHWTe, NpefasBaHn B pamkuTe Ha Schroders,
ca B3€eTW afiekBaTHV Mepku. Ho, nopaam dakTa, 4e nHpopmMaLmaTa ce npeaasa no
€NEeKTPOHEH MbT 1 Ce NPEROCTaBA U3BbH JTrokceMbypr, AokaTo nHopmMaumusTa ce
CbXpaHsiBa B Hy>kKOuHa, He MOXKe [1a Ce rapaHTnpa CbLLOTO HMBO Ha 3aLumTa, KOETO e
OCUrypeHo OT HopMaTvBHaTa ypeaba 3a salumra Ha M4HUTe faHHW, AeicTealla B
Jliokcembypr.

Schroders He noema OTrOBOPHOCT MO OTHOLLEHME Ha NONy4YaBaHeTO Ha MHGopMaLVs
WM [OCTBIM A0 TakMBa SINYHU JaHHW OT HEYMb/THOMOLLEHN TPETU CTPaHW, OCBEH B
chny4am Ha HEBPEXXHOCT OT CTpaHa Ha Schroders.

MHBeCTMTOpI/ITe nmat npaBo Ha OOCTbI N KOPUrnpaHe Ha nn4HnTe gaHHn B cnyyanTe,
KOraTo TakvBa AaHHW Ca HEBEPHW NN HEMBJTHN.
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JIM4HWTE AaHHN Hama fa ObAaT 3adbpyKaHu NOo-AbAro OT CPoKa, Heo6XoaMM 3a
obpaboTkara 1UMm.

3a pasnpocTpaHeHeTo Ha To3M [POCNEKT B HAKOW ObPXKaBy MOXeE [a & HEO6X0AUMO
Tol fa 6bhe NpPeBeAeH Ha e3unuyTe, OnpedeneHn OT PerynaTopHUTE OpraHn B Te3u
Obp>xaBu. [1py Bb3HUKBaHE Ha HECHOTBETCTBYE MEXY MpeBeaeHaTa 1 aHrmickara
BepCUs Ha To3m [1pOCneKT, BepcusTa Ha aHMUNCKM e3VIK LLe MMa NPeayMCcTBO.

YnpasnsaBaLLoTo APY)KECTBO MOXe [a 13rosiasa NpoLiedypu 3a sanviceaqe, 3a aa
3an1cBa Bceku TenedoHeH padroBop. CumTta ce, Ye MHBECTUTOPWTE Ca ChIacHu
pasroBOpuUTe UM C YNpaBnsBaLLoTO APYXKECTBO [a Ce 3anvcBaT v 13nonssar oT
YnpaBnsBaLLoTo APY>KeCTBO U/unv [py»KecTBOTO Mo BpemMe Ha CbaebHn Aena ninm no
[PYr HaumMH, Mo TAXHA NpeLeHKa.

LleHaTa Ha akuuuTe B [lpy>KeCTBOTO U AOXOA4BT OT TAX MOXKEe fJa HamanaBaTt unm
Aa ce yBenun4yaBaTt U UHBECTUTOPBLT MOXKe Aa He CU BbpHe MHBeCTUpaHaTa cymMma.
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KymynaTuBHM akuum

AJ'ITepHaTVIBHI/I KJflacoBe aKTuBu

YcTaB

A3na

A31MaTCKO-TUXOOKEaHCKH pernoH

AUD

Mporpama Bond Connect

Pa6oTteH aeH

CHF

KuTtaiicku A-akuumn

KuTtaicku B-akuun

KuTtancku H-akuum

ApyxecTBOTO

CSSF (KH®C)

LUunpkynsipHo nucmo 14/592 Ha
KH®C

[AeH 3a TbpryBaHe

Schroder International Selection Fund lMpocnexkt

OnpepeneHuns

AKLMW, YIATO HETEH [OXOM Ce HAaTPYMBa, Taka Ye JOXOObT Ce BK/IoYBa B LigHaTa Ha
akummTe.

Knacose akTvBW, BKITKOYUTENHO HEOBVKAMU UMOTU, MHADPACTPYKTYPA, YacTeH KanuTtaJ,
CTOKW, 6M1aropoHV MeTanm 1 anTepHATUBHU MHBECTULIMOHHN (DOHOBE, ONUCaHN B
norbnHenve I, pasgen ,,JdaHHn 3a dhoHpa“, naparpad (I)

YCcTaBbT 3a ydpefsaBaHe Ha [py»KeCTBOTO, C MOCNeABaLITe My MEPUOANYHN
N3MEHEHVIS.

Kutan, XoHkoHr, VHaus, VinaooHesus, Anonus, Kopes, Mananauns, ®uamnnnHnTe,
CwuHranyp, TamsaH, TarnaHg v apyr MKOHOMUKN B a31aTCKUS KOHTUHEHT, BKTKOYUTENHO,
Ho 6e3 fa ce orpaHunyasa o baHrnanew, bpyHen, Kambomyka, MNakncTtaH, MoHronus,
Mwnanmap, Henan, LUpwu JlaHka, ByTtaH, V13TodeH Tumop, KasaxctaH, KnprnacraH,
TapxvkncTaH, TypKMeHUCTaH, Y36ekucTaH 1 BuetHam

Kuntan, XoHkoHr, VHans, VingoHesus, Anonus, Kopes, Mananauns, ®uamnnnHnTe,
CuHranyp, TaBaH, Tainana, ABcTpanus, Hosa 3enaHans 1 opyri MKOHOMVKN B
a3MaTCKNSA KOHTUHEHT BKITKOUUTENTHO, HO 6e3 Aa ce orpaHunyasa Ao banrnagewl, bpyHen,
Kambomyka, MaknctaH, MoHronus, Muanmap, Henan, LLpw Jlanka, ByTaH, 13To4eH
Tumop, KasaxcTtaH, KnprdctaH, TamkukncTaH, TypKMEHUCTaH, Y36ekncTaH n BuetHam

ABCTpanuncku gonap

Bpbaka 3a Thprosust ¢ obavraummn mexxay Kntam 1 XOHKOHT, KOSATO AaBa Bb3MOXHOCT
Ha Yy>XOEeCTPaHHN UHCTUTYUMOHASTHN MHBECTUTOPW Oa MHBECTUPAT B KOHTUHEHTATHM
KUTaNCKN 0bnmraumm 1 Apyru AbArosn MHCTPYMEHTW, ThPryBaHM Ha KUTaNCKNS
MexxaybaHkoB nasap Ha obnuraumm (,KMIMO*), Bond Connect npenoctass Ha
YY>KOECTPAHHUTE UHCTUTYLIMOHAITHM NHBECTUTOPW NO-6bp3 AocTbn Ao KMIMO

AKO He e Moco4eHo Apyro B nogpobHaTa nHdopmaumns 3a dporaa B MNpunoxenwe I,
pPaboTHUAT OeH e AeH OT ceammLaTa, pasnmyeH oT Hoea rognHa, Pasnet neTok,
noHepenHuk cneq, BenvkaeH, neHat npean Konepa, Koneda v oeHaT cneg Konega.

LLIBenuapckm hpaHk

[AnoBKN LEHHN KHKA Ha KUTaNCKM KOMMNaHWW, NMUCTBaHM 1 TbpryBaHu B RMB Ha
KUTanckn hoHO0BK 60PCK, KaTo Hanpumep oHOoBUTE 60pcK Ha LLIbHMKBH 1nn
LLlaHxan.

[SnoBn LEHHW KHPKA Ha KUTaNCKX KOMMaHnW, MMCTBaHn 1 Tbpryeany B HKD mnn USD
Ha KUTaickm hoHO0BM 60pCH, KaTo HanpuMep PoRAoBUTE 60pcK Ha LLIbHOKBH nnn
LLlanxan.

[sSN0oBM LIEHHM KHKA Ha KUTaNCKM KOMMaHWK, IMCTBaHM 1 ThpryBaHW Ha XOHKOHIrcKaTa
hoHOoBa 6opca unm Ha apyrn oHAoBM Bopcu.

Schroder International Selection Fund

Komucurs 3a Haa3op Ha (DUHaAHCOBUS CEKTOP (HAA3OPHUST opraH Ha (hrUHaHCOBUS
cekTop B Jliokcembypr).

LinpkynapHo nucmo 14/592 Ha KHOC, cebp3aHo ¢ HacokuTe Ha KomuTeTta Ha
E€BPONENCKNTE PErynaTopu Ha LeHHN KHKa (ESMA) 3a 60pcoBO ThpryBaHUTe (hoHO0BE
1 opyrn npobnemun Ha MNMKAMUK

OcBeH ako He e MOCOo4YeHOo Apyro B nogpodHaTa nHdopmMaums 3a dhoHaa B MNpunoxeHve
lll, oeH 3a TbpryBaHe e paboTeH AeH, KOWTO He nonajda B MePUO, Ha CrivpaHe Ha
N34MCNSABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha aKUMS 32 CbOTBETHUS (DOHA,
YnpaBnsBaLLloTo APY>KECTBO MOXE [a B3eMe Npeasua 1 ToBa, Aanv CbOTBETHUTE
MECTHV (hOHLOBM BOPCU W/UNW Peryanmpan na3apuy ca 3aTBOPeHV 3a TbpryBaHe 1
CETBJIMEHT, 1 MOXE [ia PeLLn g pasrnexzia Tesun nepuoamn Ha 3ateapsiHe KaTo AHY, B
KOUTO He Ce ThpryBa, 3a (OOHAOBETE, MHBECTVPALLM 3HAYUTENEH ASN OT nopTdenna cu
B Te3n 3aTBOpeHn hOHLOBM BOPCK W/mnnu perynmpani nasapn. Cnncbk ¢ o4aksaHWUTe
[HW, B KOUTO He Ce ThpryBa 3a (POHAOBETE, MOXE Aa Ce MoJyyM OT YNpaBnsBaLLoTo
[PY>XeCTBO MpW MOVCKBaHe 1 CbLLO € AOCTbINEH Ha UHTEPHET carTa www.schroders.lu



HAdenosutap

AvpekTopu unn CbBeT Ha
AVpeKTopuTe

AuncTtpubyTop

Mepwop Ha pa3npepeneHve

AncTpnbyTnBHM akuun

EUN

Adonyctummn akTmemn
Aonyctuma gbp)Kasa
nBC

EC

EUR

BopcoBo TbpryBaH coHA

dunHaHCOBM NoKa3aTtenu

doHp,

GBP

HKD

NHBecTUUMOHEH hOoHA,

MHBeCTULUMOHEH TPBCT

NHBecTUTOpP

JPY
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J.P. Morgan Bank Luxembourg S.A., B Ka4eCTBOTO Cu Ha 6aHka Aenosuntap 1
aAMVHUCTPATOpP Ha dhoHAaA.

CbBeTLT Ha AnpeKTopUTe Ha [1py»ecTBoTo.

Tnue nnu opraqmsaLs, HaaNeXXHO ONPEeAenaHV NepUOaNYHO OT YNpaBnsBalLoTo
LPY>KeCTBO, 3a [ia Pa3npefensT UM OpraHMa3vpaT PasnpeaeneHeTo Ha aKummnTe.

MeproabT OT efHa AaTa, Ha KOATO Ce ManaLlar AMBUOeHTV oT Jpy»KecTBoTo, A0
cneppallata gata. Moxe fa 6bae rogvHa unv No-KpaTbK neprom, Korato AMBUOEHTI ce
M3nnaLlaT rno-peaoBHo.

AKUMM, YMNTO JOXO4 Ce pasnpenens.
EBpONENcKo MKOHOMUYECKO MPOCTPaHCTBO

[MPEXBBLPAMMU LLEHHW KHIKA OT BCSKAKbLB BUL UM APYT MO3BOSIEHN aKTUBK, NOAPOBHO
onucanu B Mpunoxenne | 1.A.

BkntouBa Bcsika abprkaBa — YneHka Ha EBponenickus cbtod (EC), Bcsika abprkasa —
uneHka Ha OpraHnsaumsara 3a MKOHOMUYECKO CbTpyaHU4eCTBO 1 pa3suTme (OVICP) n
BCSIKa Apyra abprkaBa, KOSTO ANPEKTOPUTE CMETHAT 3a NOAXOAsALLA.

VIKOHOMMYECKM 1 BayTEH CbIO3
EBponenckm cuio3
EBponelickaTa BanyTHa eamH1La (HapydaHa Cbllo ,eBpO*).

VHBEeCTULMOHEH ORI, NMMCTBaH Ha hoHOOBa 6opca, KOWTO NpeacTaBnsasa Habop OT
LEHHW KHIXKa, CYPOBUWHW U BalyTW, C KOUTO HOPMAaJTHO Ce Mpocneasisa
ebeKTMBHOCTTa Ha AaaeH nHaekc. bopcoBo TepryBaHuTe hoHaose (ETFs) ce Tbprysar
KaTo akumn. VIHBeCTUpaHeTo B 60PCOBO ThpryBaH hOHO0BE OT OTBOPEH MW 3aTBOPEH
TIN LWe 6bAe paspeLLeHo, ako oTroBapAaT Ha ycnosusTa kato (i) NMKUMUK v gpyrm
MK, nnu (i) NpexBbpAnMMMN LEHHW KHIKA CbOTBETHO

OsHavaBa Npov3BOeH NokasaTen, cnasgall, YneH 9 ot PernameHTa Ha BenvkoTo
xepuorctso oT 8 despyapn 2008 r. n LipkynsapHo nmcemo 14/592 Ha KHOC

KOHKpeTeH MopTenn OT akT1BK 1 NackBK B paMkuTe Ha [py»KeCTBOTO, KOUTO nma
COBCTBEHA HETHA CTOMHOCT Ha aKTUBWTE M Ce NPeACcTaBisBa OT OTAENEH Knac Um
KnacoBe akuum.

BputaHcka nupa
XOHKOHICKM Jonap

MKNMUK v gpyrn MKW, B KOUTO (OOHOBLT MOXE Aa MHBECTUPA, KaKTO € ONpeaeneHo B
npaswnara 3a nHeecTupaHe, onucanu B MNpunoxxkenue |.

VIHBECTULIMOHHO APY>KeCTBO OT 3aTBOPEH TUM, KOETO MHBECTMPA B aKLMW Ha APy
npy>xectsa. VIHBECTUUMOHHUST TOBCT CE KaTeropunanpa KaTo NpexsbpiniMmm LEHHN
KH>Ka 1 CnegoBaTeniHo OTroBaps Ha YCNoBuaTa 3a JOonycTMa MHBECTMUMS 3a
MKNIMLK, cbrnacHo 3akoHOOATENCTBOTO Ha JllokcemMbypr, ako € NMMCTBaH Ha perynvpaH
nasap. VIHBeCTUUMUTE B MHBECTULMOHHN TPBCTOBE, KOUTO HE Ca NIMCTBaHM Ha
perynvpaH nasap, noHactosilemM ca orpanHmydeHn 0o 10% OT HeTHaTa CTOMHOCT Ha
aKTVBWTE Ha AaaeH hoHA, ChbIMacHO 3aKOHOAATENCTBOTO Ha Jllokcembypr (3aeaHo ¢
BCUYKW APY MHBECTULMN, HANpaBeHn B CbOTBETCTBNE C NHBECTULIMOHHO OrpaHnveHne
1. A(9) B NpunoxxeHrue ).

INnue, 3anucano akuwm.

AnoHcka neHa
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3aKoOHbT

YnpasnsiBawo apy>XecTtBo
HeTHa cTOMHOCT Ha aKTUBUTE
HeTHa cTOWHOCT Ha aKTUBUTE Ha
akuus

OTC (u3BBbHG6OpPCOB)

®dDoHA 3a UHBECTULMU B
HeaBMXUMK nmoTtu unn PUHU

PedepeHTHa BanyTa

PerynupaH nasap

3aKoHOBU aKTOBe

OTtuuTauw, ce poHg

RMB

Schroders

®doHpgoBe Schroders
SGD

Akumns

Knac akuumn
AKuuoHep

NKUNUK (npepgnpusatue 3a
KOJIEKTUBHO MHBECTUPaHE B
NPEXBBLPVMN LIeHHN KHUXKA)

Schroder International Selection Fund lMpocnexkt

3aKkoHbBT 3a AeHOCTTa Ha MPeanpuaTusaTa 3a KOTEKTUBHO MHBECTUPaHe oT 17
nexkemspu 2010 . ¢ U3MEHeHNs

Schroder Investment Management (Luxembourg) S.A.

HeTHaTa CTOMHOCT Ha aKTVBMTE Ha akLMst (KakTo € OnmcaHo No-Aosy), yMHOXXeHa rno
6p0os Ha aKummnTe.

CTOMHOCTTa Ha akums 3a BCEKM KIlac akuumn, onpegeneHa CbrnacHO CbOTBETHUTE
pasnopendu, onncann B pasgena ,/1sumcnsBaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTE" B
pasnen 2.4.

M3BbHOOPCOB

HOpnanyecko nuue, YmaTo Len e NpUTEXXaBaHeTo, a B MOBEYETO ClyYaun 1 yNpaBneHNeTo
Ha HefBWKMMN UMOTK. ToBa MOXXe Aa BKIIKOYBA, HO He Ce OrpaHMyYaBa [0, HeOABKMMM
NMOTU B XXUANLLHNS (@napTaMeHTK), TbProBCKNS (TbPrOBCKW LIEHTPOBE, 0hurcH) 1
nMPOMULLINEHNS (MPeanpUsTUS, CKnaaoBe) cekTop. Hakon OVIHK moxxe ga ce BktoyBar
1 BbB (PUHaHCUPaHE Ha COENKM C HeABVKMM UMOTU W APy NPEAnpUeMa“eckm
OENHOCTU, CBbP3aHM C HEOBWXUMUTE MMOTW. [paBHaTa cTpykTypa Ha GUIHW,
OrpaHMHeHnsaTa 3a MHBECTUPAHE N PEryNaTOPHUTE 1 JaHBYHN PEXMMU, HA KOUTO Ce
NOAYMHSBA, MOXKE A Ce pa3fnyaBaT, B 3aBUCKMMOCT OT IOPUCOVKUMSTA, B KOSITO €
yypeneH. NHeectnpareTo BB PVIHI e paspelueHo, ako Te OTroBapsT Ha U3NCKBaHUATa
3a (i) MKNMNUK nav gpyrv MK nnam 3a (i) npexsbpanMmn LeHHn kHnka. PUHA ot
3aTBOPEH TWN, YMUTO OANOBE Ca NIMCTBAHN Ha PErynMpaH nasap, ce kateropnsmpa Kato
NPEXBBbPANMN LIEHHN KHXKA, TMCTBaHW Ha perynMpaH nasap 1 no To3u HavnH oTroBapst
Ha ycnosusaTa 3a gonyctuma nHeectrums 3a MNKVMNLK, cernacHo 3akoHoOarencrsoto
Ha JTrokcembypr

Banytara, B KOSTO Knac akummn ce npegara Ha UHBECTUTOPUTE

[Masap no cmucbna Ha OupekTtiea 2004/39/EO Ha EBponenckmsa napnamMmeHT 1 Ha
CbBeta oT 21 anpun 2004 r., OTHOCHO Nasapute Ha (PUHAHCOBM MHCTPYMEHTU U Spyr
perynpaH nasap, KOTo (PyHKUMOHNPA PEAOBHO 1 € MPU3HAT 1 Ny6NMYHO AOCTbBMNEH, B
JonycTvMa obprkasa.

3aKOHDBT, KakTO ¥ BCUYKI HACTOSLLM M 6bAeLLn CPOAHM 3aKOHW Ha JTtokceMbypr nnm
Hapeaobw 3a NpunaraHe, LMPKYASpHA ncma n ctaHosua Ha KHOC.

DoHA, K Knac akumm1, cnasealliy AaHbYHUSA PEXMM 328 OPLLOPHM (HOHAOBE Ha
Cny>x6ata no npmxoam 1 MUTHULUM Ha HenHo BennyectBo (HMRC) B O6eanHeHOTO
KPasICTBO 1 CNegoBaTesiHo NpUTeXkaBally onpeaeneH AaHbyeH CTaTyT, NOAXOLSLL, 3a
aKLuMoHepw, nnawlaliy aaHbLmn B O6eMHEHOTO KPasiCTBO.

PeHmmHOUW, oduumanHaTta Banyta Ha HapoaHa Penybnvka Kutan, ce na3nonsea 3a
O3HaYaBaHe Ha KuTanckaTa BaslyTa, TbhpryBaHa Ha MeECTHUTE 1 OPLLIOPHNUTE Nasapu
(NpearMHO B XOHKOHT). 3a no-ronsma scHoTa, BCUMYKM no3oBaBaHunst Ha RMB B MMeTo Ha
doHa nnu B pedpepeHTHaTa My BanyTa, TPSI6BaA fa ce pas3bupat KaTo no3oBasaHe Ha
ogopHo RMB.

KpallHOTO Apy»KeCcTBO, NPUTEXaABALLIO YNPaBnsBaLLOTO APY>KECTBO W HEroBUTE hunvani
1 ObLLEPHN OpY>XecTsa Mo Leans CBAT

VNHBECTULIMOHHM (hOHA0BE, yNpaBnsBaH/ OT YeH Ha kopriopaTueHaTa rpyna Schroders
CuHranypcku gonap

AKUMs 663 HOMUHAHA CTOMHOCT BbB BCEKM EAVH KIac B kanutana Ha [Jpy>kecTBoTo.
Knac akumm ¢ KOHKpeTHa CTPyKTypa Ha TakcuTe.

MpuTexaTen Ha akumn.

L, pennpusTVie 3a KONEKTMBHO MHBECTUPAHE B MPEXBBPAVMY LIEHHN KHVXKA" MO CMUCHNa
Ha 6ykBK a) 1 6) Ha uneH 1(2) Ha dupekTueata 3a NKNMLK.



MKW (npepnpustue 3a
KOJIEKTUBHO MHBECTUpPaHe)

AunpekTtunsa 3a NMKUMLK

O6eaMHEeHOTO KpancTso

CALL vnu CbegnHeHnTe WaTtn

uUsD
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LI 1peanpuaTie 3a KONEKTUBHO MHBECTUPAHE" MO CMUCHIAa Ha YneH 2 (2) oT 3akoHa

LOunpekTtuea 2009/65/EO Ha EBponenckms napnameHT 1 Ha CbeeTa oT 13 tonm 2009 T, ¢
N3MEHEHVSATA, OTHOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE, MOA3aKOHOBU U
aOMVHUCTPaTUBHUTE pa3nopenbu oTHoCcHO MKUMLK.

O6eanHEHOTO KpancTBo

CbeanHeHnTe aMepuKaHCKM LWaTth (BKtoYBaLUW LWaTuTe 1 oKpbr Konymous),
TEPUTOPUNTE, MPUTEXKAHUSTA UM 1 BCUHKM OPYM 30HW MO TSXHA HOPUCOMKLYS.

LLlaTckn gonap

Bcuuky No3oBaBaHUsi Ha Bpeme B HacTOSILLMSI AOKYMEHT ce OTHacsaT Ao
NOKCeM6Yprcko Bpeme, OCBEH ako He e MOCOUYEHO Apyro.

Aymu, BbBEXAalum eQUHCTBEHO YUCIO, BKJIDUYBAT MHOXXECTBEHO U 06paTHO Tam,
KbAETO KOHTEKCTHT ro No3BosiBa.
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Mpenceparten

AunpekTopu

Schroder International Selection Fund lMpocnexkt

CbBeT Ha gupeKTopuTte

-  Puuyapg MOHT®OP[ (Richard MOUNTFORD)
PvkoBoguten Ha otgen ,[naHnpaHe, KopnopaTtuBeH MEHUIKMbHT®
Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
O6eanHEHOTO KpasiCcTBO

- Epuk BEPTPAHJ (Eric BERTRAND)
PbkoBoauten Ha Schroder GAIA
Shackleton Residence
Ta'Xbiex Seafront
XBX1027 Ta'Xbiex
ManTta

- Maiik YHEMMWBH (Mike CHAMPION)
PbkoBoauTEN Ha NPOAYKTOBOTO Pa3BUTNE
Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
O6eanHEHOTO KpancTBo

- Mapu-XaH LLEBPbOMOH-JIOPEH3WHU (Marie-Jeanne CHEVREMONT-
LORENZINI)
Hesasncym gnpekTop
12, rue de la Sapiniere
8150 Bridel
Benunko xepuorctso Jltokcembypr

- hOanven OE ®EPHAHOO APCUS (Daniel DE FERNANDO GARCIA)
Hezasucym oypekTop
Serrano 1
28001 Madrid
VicnaHunsa

- bBepHapa XEPMAH (Bernard HERMAN)
Hezasncym oypekTop
11-13, rue Jean Fischbach
3372 Leudelange
Benuko xepuorcTeo Jliokcembypr

-  Axkum KYECHEP (Achim KUESSNER)
PvkosoguTen 3a gvprxasn 'epmarHnsg, Asctpusa n LIME
Schroder Investment Management GmbH
Taunustor 1
60310 Frankfurt
"epmaHus
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ApMmuHucTpauus

Cepanuuie 5, rue Hhenhof
1736 Senningerberg
Benvko xepuorcTteo Jltokcembypr

YnpaBnsiBawo gpy>ecTtso u Schroder Investment Management (Jltokcembypr) S.A.
perucTpauuoHeH areHT S, rue Hohenhof

1736 Senningerberg

Benvko xepuorcTteo Jltokcembypr

NHBECTULUMOHHN MEHUAXKDBPU —  Schroder Investment Management (LLIBeriuapus) AG
Central 2
8021 Zlrich
LLIseniuapus

- Schroder Investment Management Limited
31 Gresham Street
London EC2V 7QA
Ob6eanHEHOTO KpancTBO

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

—  Schroder Investment Management North America Inc.
7 Bryant Park, New York
New York 10018-3706
CALL,

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

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

—  Schroder Investment Management (Cunranyp) Ltd
138 Market Street
#23-01 CapitaGreen
Singapore 048946

HAenosutap J.P. Morgan Bank Luxembourg S.A.
European Bank & Business Centre
6, route de Treves
2633 Senningerberg
Benvko xepuorcTtso Jltokcembypr

HesaBucumn ogutopm PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator
2182 Luxembourg
Benuko xepuorcTeo Jllokcembypr

CaBeH ropnanvecku CbBETHUK Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill
1340 Luxembourg
Benvko xepuorcTteo Jltokcembypr

CaBeH areHT No nnawaHuaTa Schroder Investment Management (Jltokcembypr) S.A.
5, rue Héhenhof
1736 Senningerberg
Benuko xepuorcTeo Jliokcembypr
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1. ApyxecTBOTO

Schroder International Selection Fund lMpocnexkt

Pazpen 1

1.1. CtpykTypa

[py»ecTBOTO & MHBECTULIMOHHO [PY>KECTBO OT OTBOPEH TUM, OPraHn3npaHo Kato
»aKLUMOHEPHO Apy»ecTBo” (,S0ciété anonyme*) cbrnacHo 3akoHUTe Ha BennkoTo
XepLorcTBo JltokcemMbypr 1 OTroBapst Ha M3MCKBaHWSITa 3a ,IHBECTULIMOHHO JPY>KeCTBO
¢ npomennve kanutan® (,Société d'Investissement a Capital Variable®) (,SICAV*).
[py>ecTBOTO onepuvpa C oTAeNHN (hOHOOBE, BCEKM OT KOWUTO Ce NPeaCcTaBnsBa OT eauH
AN NOBEYe KIacoBe akLmn. POHAOBETE Ce OTNMYaBaT eAuH OT APYr MO KOHKPETHaTa CL
WNHBECTULIMOHHA NOAUTUKA UM SPYMN KOHKPETHU XapaKTEPUCTUKMA.

[py>eCcTBOTO CbCTaBNsiBa €4HO IOPUANYECKO NULE, HO aKTUBUTE Ha BCEKM (DOHL Ce
NHBECTUPAT M3KITIOHYMUTENHO B MON3a Ha akLUMOHEPUTE Ha CbOTBETHUS (DOHA, 1
e[MHCTBEHO aKTMBWTE Ha onpeaeneH hoHn LWwe 6bAaT NofoTHETHY 3a NacusmTe,
AHrXXNMEHTUTE 1 38 bIDKEHVATA Ha TO3M (OOHA,

[npekTopuTte MoraT no BCSKO BPEME Aa B3emMaT peLLIeHME 3a Cb3aaBaHe Ha HOBU
hoHAoBeE /NN eAMH NN NOBEYE KNacoBE akLM BbB BCEKM (OHL, KaTO HACTOALLIMAT
[pocnekT Wwe 6bae akTyannanpaH B CbOTBETCTBME C TOBa. [UPEKTOPUTE MOraT CbLLO
no BCSKO BpeMe [a B3emMar pelleHne 3a 3aKprBaHe Ha hOoHA MW Ha eQuH U noBede
KJ1aCOBE aKLUMM B HSKOW (hOoHL, 3a OOMbHUTEHN 3arnCBaHns.

Hskou akupm ca pernctpupaHn Ha JTlokcembyprekata doHagosa 6opca. JupekTopuTe
MorarT fa peLlaT Aa noaanar 3asBneHve 3a perncTpupaHe Ha apyry akuUmmn, KakTo 1 3a
PEMMCTPUPAHETO Ha BCUYKM TE3M akLMM Ha BCsKa npuaHaTa hoHaoBa bopca.

1.2. UHBECTULMOHHM LEeNU 1 NONUTUKMN

MakntounTenHarta uen Ha [dpy>KeCTBOTO € [a BOXKN HANMYHUTE CPeacTBa B
NPEXBBbPANMN LIEHHN KHXKA 1 OPYriA NMO3BOSIEHN aKTUBW OT KaKbBTO 1 Aa € BUf,
BKJTHOUMTENHO AepmBaTnBI, C LieN Aa Ce pa3cesiT MHBECTULIMOHHMTE PUCKOBE 1 Aa ce
NpPefocTaBsT Ha akLMOHEPUTE PeE3yNTaTuTe OT YyNpPaBneHMEeTO Ha NOPTHENUTE My.

KoHKkpeTHaTa MHBECTULIMOHHA LieN 1 MOAUTUKA Ha BCeKM hoHL, e onrcaHa B
[Mpwnoxenwe .

VHBeCTULMNTE Ha BCEKM (DOHI, HEM3MEHHO CMasBaT OrpaHYeHnsTa, ONpeaeneHn B
[Mpunoxenwe | n VMiHBecTutopuTe TpsibBa, Npeay Aa NPUCTBAAT KbM MHBECTMPaHe, a
B3eMaT HaOJ1EXXHO NMpeaBua, MHBECTULMOHHUTE PUCKOBE, 13noxeHu B [MNpunoxerve |l.



2. TupryBaHe ¢ akuum

Bceku MHBeCTUTOP e Nosly4n HoMep Ha
JIN4YHA CMETKa, KOUTO, 3aeHO CbC
CBHOTBETHUS HOMEpP Ha caenka, Tpsi6Ba Aa
ce u3nucBa Npu BCSKO NnalwjaHe 4ypes3
6aHKoB npeBod. CbOTBETHUAT HOMepP Ha
cAaenkarta U HOMEpPbT Ha JIMYHaTa cMeTKa
TpsA6GBa Aa ce n3nonssaT Npu BCAKa
KopecnoHAeHuus ¢ YnpaBnsiBawoTo
APYXXeCTBO UK C AUCTPUGYTOP.

KoraTo HapexpaaHusiTa 3a 3anMcBaHe Ha

aKuuu ce n3npawyar 4ypes gucTpubyropum,
npoueaypuTe 3a 3anUCBaHe MoXe fia ca

pasnnYHun.

C BCUYKM HapeXaaHusa 3a 3anucBaHe Ha
akuum e ce pa6oTy BbpXy HEU3BECTHA
OCHOBa Ha HeTHaTa CTOMHOCT Ha
aKTUBMTE Npeau onpeaensiHeTo i Ha
aKuus 3a TO3M ieH 3a TbpryBaHe.

Schroder International Selection Fund lMpocnexkt

Pazpnen 2
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2.1. 3anucBaHe Ha aKLumn
Kak pa sanucsame

VIHBECTUTOPWTE, 3anNMCBaLLY aKUML 3a MbpBM MbT, TPsSBa Aa NOMbAHAT (DOPMYNSpP Ha
HapexxfaHe 3a 3arn1cBaHe Ha akUWn 1 fa ro U3npaTsaT no nowlara Ao YnpasnssalloTo
OPY>KECTBO, 3aeHO C MPUOXUMUTE OOKYMEHTU 3a uaeHTudnkaums. Jonycka ce
npremMaHe 1 Ha HapexxdaHus, N3npaTeHn no dakc 1nm No Apyr Ha4nH, OfoobpeH OT
YNpaBnsBaLLloTo APYKECTBO, NPV YCNOBME Ye OpUrMHaUTLT BeaHara 6bae nanparteH no
nouarta. AKO NOMbAIHEHUTE POPMYASIPU C HAPEeXAaHNUS 1 pas3nonaraeMin CpeacTea
6baart nony4eHn ot Yrnpasnasalloto apy»xectso npeav 13:00 4aca Ha BCeku [eH 3a
TbpryBaHe, OCBEH ako He € ykasaHo apyro B [Npunoxerue I, akuymte 0B1UKHOBEHO LLe
Ce 1U34a0aT Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTUBUTE Ha akLUVs, KakTo e
nedurHpana B pasgen ,/134ucnsasanHe Ha HeTHaTa CTOMHOCT Ha akTmBUTe®, onpeneneHa
B TO3W [ieH 3a TbpryBaHe (NKoC NPUNOXKMMUTE MbpBOHaYaHM Takew). [Npu nonyvaBaHe
Ha MoMbHeHUTE HapexxaaHusa cnep, 13:00 Yaca, akupmMTe OBMKHOBEHO LLe Ce n3gaBsar
Ha CbOoTBETHATa HETHA CTOMHOCT Ha aKTUBUTE Ha akLWs, N34ncneHa 3a cneagaliys aeH
3a TbpryBaHe (NtoC BCUYKM MPUIOKNMM MbPBOHAYASTHW Takcu).

[vipekTopuTte obade MoraT [a PaspeLuar, ako CMETHAT 3a HEOBXOAMMO, OMpPedeiaHeTo
Ha QpYro Bpeme 3a CrivpaHe Ha COenkuTe, Korato 06CTOATENCTBaTa ro Hanarar,
HanpuMep NPy AUCTPUOYLIMS Ha MHBECTUTOPW, HAMUPALLM Ce B FOPUCOMKLIMM C pa3nnyHa
Yacosa 30Ha. Tak1Ba pasnMyH1 BpemeHa 3a cnvpaHe Ha COenKuTe Morat Unm
crieuviasiHo 1a ce JOroBOPAT C AUCTPUBYTOPUTE, UK [a Ce MyGKyBaT BbB BCAKO
[oMbHeHne KbM [pocnekTa, Unn B Apyr MapKeTUHIoB JOKYMEHT, N3Mon3BaH B
JafeHara ropucovkLms. Tpy Takea 06CTOATENCTBA, MPUIIOKUMUSAT Yac 3a CrvpaHe Ha
CHenKnTe, MPUIoXKeH KbM akLMoHepuTe, Tpsi6Ba BUHArk fa e npean MoMeHTa 3a
OLieHKa Ha (hoHIOBETE 3a TO3W AeH 3a ThpryBaHe.

o oTHoLeHVe Ha (hoHOOBETE C BpeMe 3a cnmpaHe Ha caenkute 13:00 Yaca Ha
NPEeOxXOAHWs OeH Ha TbpryBaHe, KakTo € onmcaHo B [MNpunoxerue lll, HapexgaHuaTa u
pasnonaraemmnTe cpedcTea Tpsibea Aa 6baaT nonyveHn npean 13:00 yaca, 3a ga ce
TbpryBaT Ha CbOTBETHATa HETHA CTOMHOCT Ha aKTVBWTE Ha akUWs Ha cnegpaliys AeH 3a
TbpryBaHe, KakTo e onpegeneHo no-gony B ,/134ncnsasaHe Ha HeTHaTa CTOMHOCT Ha
aKTVBUTE", U34MCNeHa B IcHA 3a TbpryBaHe (MoC BCUHKM MPUNOXKAMK MbPBOHAYaTH
Takcw). C HapexxaaHus 3a 3anvcBaHe Ha akLUmmn 1 pasnofiaraeMmn CpeacTea, nosyyeHn
cnepn 13:00 vaca, We ce paboTn Ha BTOpWS OeH Chef, AeHs 3a TbpryBaHe.

3a BCAKO Criefpalllo 3anvcBaHe Ha akLvn HaMa da ce M31CKBa NoMmb/BaHETO Ha
[ombHUTENEH (hopMyNnsp 3a HapexxaaHe. /IHBecTuTopuTe obade Tpsibea aa
NPeAoOCTaBAT MMCMEHU UHCTPYKLMN, KaKTO € AOroBOPEHO C YMNpaBnsBaLloTo
OPY>KeCTBO, 3a fa ce ocurypu 6e3npobneMHOTO 06paboTBaHe Ha BCUYKM CledsaLLm
3annceaHns. VIHCTpyKUmMmMTe Morat fia ce nsnpailar 1 ¢ NMCcMo, No dhakc, KaTo BuHaru
TDQGBa Aa ca HagnexxHo nognmncaHn nnuv no gpyrn Ha4mHn O,D,O6peHI/I oT
YnpasnsgBaLLoTo OPY>XKECTBO.

[oTBbPXKAEHMATA HA CAENKUTE OOUKHOBEHO LLE Ce U3npaLlat B paboTHUS OeH Cneq
N3Mb/IHEHNETO Ha MHCTPYKLMNTE 3a 3anmncBaHe. AKLMOHEPUTE CriedBa BeaHara aa
NpoBepPsBaT Te3W NOTBBPXKAEHNS, 3a Aa Ce YBEPAT BbB BEPHOCTTA Ha BCUYKM AaHHN B
Tax. CbBeTBaME MHBECTUTOPUTE [la Ce 3arno3HasT C pefa 1 yCcrnoBusita BbB (hopmynsipa
3a HapexdaHe, 3a [a ca Hamb/HO MHAOPMMPaHK OTHOCHO peaa 1 yCnoBusATa, Npu
KOWTO 3ann1cBaT akumm.

MnawaHe

[nawaHeTo ce n3BbpPLUBA HYPES ENEKTPOHEH 6AHKOB MPEBOA, 63 Aa ca BKIIKOHEHN
6aHKOBUTE TakcK (T.e. Te ca 3a CMeTKa Ha MHBecTUTopa). JombaHnTenHa nHdopmMaums
3a CeTb/IMEHTa MOXE [la Ce HaMepy BbB (DOPMynsipa C HapeXXaaHe 3a 3anncBaHe Ha
aKLWN.

AKUMUTE OBMKHOBEHO Ce 13[aBaT, CMef KaTo € NoMyyYeHo nnatlaHe B padnonaraemm
cpeqacTea. B cnyyan Ha HapexxaaHust, mogagaeHn oT 0fobperHn hnHaHCOBW MOCPEAHMILM
NN OPYrA MHBECTUTOPW, YMTBIHOMOLLIEHM OT YNPaBnsaBaLLoTO OPY>KECTBO, M30aBaHETO
Ha aKkunuTe ce 13BbpLLBa Cnef, nosydasaHe Ha niallaHe B pamkute Ha npensapuTesiHo
CbrnacyBaH NepunoL, KOUTO He HafBuLaBa Tpy paboTHW OHW OT CbOTBETHUA AeH 3a
TbpryBaHe, OCBEH aKko He € yKasaHo Apyro B [Npunoxerue lll. Becuyikn gHn, Komto He ca
[OHN 32 TbpryBaHe 3a dafeH doHa, nonadallin B paMK1Te Ha Neproda 3a CETbIIMEHT, Ce
N3KJKOYBAT OT U3YMCNABAHETO Ha faTaTa 3a ceTb/IMeHTa. AKO Ha faTaTa 3a CeTb/IMEHT
6aHK1TE B ObprKaBata Ha BaslyTara Ha CETb/IMEHT Ca 3aTBOPEHW, Torasa Ton ce



CtpaHuua 20

AKO HapeXpaaHusiTa 3a 3anucBaHe Ha
aKuuM ce uanpawar ype3 aucTpubyTopm,
npoueaypuTe 3a CEeTbAMEHT MOXKe Aia ca
pasnuyHu.
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M3BBbPLLUBA Ha crefBalLms paboTeH AeH, B KOMTO Tesn GaHKu ca 0TBOpeHw. [MNnallaHeTo
TpsiGBa Oa NPUCTUIHE B CbOTBETHATA GaHKOBa CMETKa, NMocoYeHa B MHCTPYKLMUTE 3a
CETb/IMEHT, He Mo-KbcHo oT 17:00 Yaca Ha AataTa 3a CeTbSIMEHT. [NnallaHys, NomyYeHu
cnefl TO3M Yac, MOXKe [ja Ce CHMTAT 3a MOJTyHeHn Ha Ccriedsallmst paGoTeH [eH, B KOWTO
GaHkaTa e oTBopeHa. AKO CETbIIMEHTBLT He 6blle 3BBbPLLEH HAaBPEMe, HapeXxaaHeTo
MOXE [1a CTaHe HeBaIMOHO 1 [a Ce aHynvpa 3a CMEeTKa Ha noaatens unm ryHaHCOBMS
My flocpedHVK. AKO [0 AaTaTa 3a CeTb/IMEHT pasnnallaHeTo He MPUKIIOHM YCMeLLHO,
TOBa MOXKe [ia 4oBeae A0 NPearpueMaHeTo Ha JenCTBIUA OT cTpaHa Ha [py»KecTBoTo
CpeLLy HensnpaBHWS NHBECTUTOP U (OMHAHCOBMWSI My MOCPEAHNK UK 10
MPUCMafaHeTo Ha BCUYKN Pasxodm Un 3arybu, NoHeceHn oT [py»KecTBOTO Un
YnpaBnsBaLLoTO APY)KECTBO, OT CbLLIECTBYBALLIM NMPUTEXABaHW akLWW Ha nodaTtens B
[py>ecTBOTO. BbB BCUYKM Cllydar MOTBbPXOESHUETO Ha COemnkara v CyMuTe,
roAnexally Ha BpblliaHe Ha MHBECTUTOPA, Le GbaaT 3afbXKaHu OT YNpaBnsBaLloTo
[IPY>XKeCTBO, 6e3 BbpXy THX [a Ce 1annaila n1xsa, JoKaTo He Gbae MnosydeH npesombT.

[Mnawanms B 6pon Hama aa ce npuemar. NnawlaHnsa oT TPeTU CTpaHK LLe Cce npuemar
Ccamo Mo NpeLeHKa Ha YNpasnsaBaLLloTo OPY>KeCTBO.

Ycnyra 3a o6meH Ha BanyTta

[MnalaHmsaTa oT 1 Ha akUMoHepuTe TpsiBa HOPMaUTHO [a Ce U3BbPLLUBAT BbB BaslyTata
Ha CbOTBETHMA KNac akumn. AKO obade akLMOoHepbT nsbepe BanyTa, pa3nmyHa ot Tasu
Ha CbOTBETHUS KJlac akLyvK, 3a nnallaHus Ha 1 oT [py»kecTBOTO, TOBa LU Ce cumTa
KaTo 3asBKa OT akLMoHepa [0 YNpaBnsBaLloTo APY>KECTBO, ASMCTBALLO OT MMETO Ha
[py>ecTBOTO, 3a NpefoCTaBsaHE Ha ycyra 3a 0OMsiHa Ha BasyTa Ha akuvoHepa no
OTHOLLEHVE Ha ToBa MnallaHe. MoapobHOCTI 3a TakcaTa, NpunaraHa KbM BaUlyTHUTE
COENKM, KOSITO Ce yabprka OT YNpaBsBaLLoTO APYXKECTBO, Ce MPeaoCTaBAT npu
NMovcKBaHe OT YNpaBNsBaLloTO APYXKECTBO, AENCTBALLO OT MMETO Ha Lpy>XecTBOTO.
PaaxoanTe 3a KOHBEPTUPaHE Ha BanyTu 1 ApyruTe CPOAHN Pasxoau Le ce noemar oT
CbOTBETHWSI MHBECTUTOPW. Taswn ycnyra 3a 06MeH Ha BalyTa HaMa [a € AOCTbMHa 3a
onpeneneHn oHOoBe, KakTo e nocoyeHo B [MNpunoxxerue lll. 3a Tean doHaose
nnawaHnsaTa KbM 1 OT akLMOHepa LLE Ce 3BbPLUIBAT BbB BaslyTata Ha CbOTBETHUS Kiac
aKLWN.

WUHdbopmayums 3a ueHn

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLms 3a e4MH U MOBEYE KI1aCoBe akumn ce
ny6KyBa eXKeJHEBHO B Te3W BECTHULIM UK OPYIV €NEKTPOHHN CUCTEMU, KOUTO Ce
onpemensT NepuoanyHoO OT AnpeKTopuTe. T MoXe da Obae NybnmMKyBaHa Ha UHTEPHET
canta Ha Schroder Investment Management (Luxembourg) S.A. www.schroders.|u n
MOXe Aa 6bae nonyyvena oT cefjanmieTo Ha [Jpy>kectBoTo. HUTO [py>KecTBOTO, HATO
ONCTPUBYTOPUTE MOEMAT OTFOBOPHOCT 3a MPeLLKM Npu NyGnvkyBaHeTo 1 3a
HenybnKyBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLmS.

Bupose akuumn

AKUMUTE Ce 13[aBaT Camo KaTo MouMeHHM. MouMeHHUTe akumn ca 6e3 yaoCcToBepeHme.
YHacTu4HMTe NpaBa Ha nnatlaHe Ha NOVMEHHWUTE akUWN LLe Ce 3aKpbrisBaT A0 YeTUPK
[ECEeTUYHM 3HaKa. AKLIMUTE MOXKE CbLLIO Taka fa Cce AbpXKaT U NMPexBbpsaT Ypes
CMETKW, NMOAObPXaHW B KIIMPUHIOBU CUCTEMU.

O6wa nHdopmauusa

VIHCTpyKUMNTE 3a 3an1cBaHe, Cref KaTo BedHbX ca NofafeH, ca HEOTMEHSEMM, OCBEH
B Cly4auTe Ha BPEMEHHO CrMpaHe Un OTaraHe Ha ThpryBaHeTo. YNpaBnssaLLloTo
OPY>KecTBO W/mnn [Jpy»ecTBOTO CU 3arnassaT NpasBoTo, M3LSIO Mo CBOE YCMOTPEHWE, Aa
OTXBBPAT BCAKO HAPEXKAaHE, U3LSN0 UM YaCTUHYHO. AKO HapexaaHeTo 6bae
OTXBbPIEHO, MOMyHEHMTE MO HErO CPEeACTBa 3a 3anMcBaHe Lie 6baaT Bb3CTaHOBEHN 3a
CMETKa 1 pUCK Ha 3asBuTeNns 6e3 NMXBK Bbpxy Tax. bbaelumTe 3aasuteny Tpsioea aa ce
NHPOPMMPAT OTHOCHO CBbP3aHUTE C TOBa Hapeatv 3a topUanNHecKUs, faHbYeH U
BaUlyTHO-OOMEHEH KOHTPON B CUNa B ObPXXaBUTE, HA KOUTO ca rpaxkaaH, B KOUTO
XKNBEAT UM NpebrBaBaT ¢ NOCTOSIHEH aflpec.

YNpasnasaLLoTo OPY>KECTBO MOXKE [a Ma CropasyMeHns C onpeaeneq
ONCTPUBYTOPW, BCIEACTBME HA KOUTO TE Ce CbImacssaT Aa AeNCTBaT KaTo uiv fa
HasHa4aT HOMVHVPaHN NPEACTaBUTENV 3a MHBECTUTOPUTE, 3anCBALLI aKLmK Ype3
TEXHUTE CTPYKTYpU. B TakaBa npaBocnocobHOCT ANCTPUBYTOpUTE MoraT Aa
OCBLLECTBABAT 3anCBaHNS, MPEXBBPRASHMSA M 06PaTHN U3KYMYBaHMA Ha akumn Ha
MMETO Ha HOMWHUPaHWTE NPeacTaBuTeNn OT UMETO Ha OTAENHUTE MHBECTUTOPK 1 Ja
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HapexaaT 3anMcBaHeTO Ha TakvBa onepaunn B permcTbpa Ha akUMoHepUTe Ha
[py>keCTBOTO Ha MMETO Ha HOMUHMPaHWUS NpeacTasuTen. Auctpnbytopnte nnm
HOMVHMPaHUTE NPEeACTaBUTENN NOAObPXKAT CBOM COOCTBEHW PErMCTPY U NPeaCTaBAT Ha
MHBECTUTOPA NHAMBUIYyaNHa MHDOPMaLMS 3a NpUTEXaBaHNUTe OT Hero akummn. OcBeH
KbOETO MECTHUTE 3aKOHW 1N 06MHam 3abpaHaBaT Tadun NpakTnka, NHBECTUTOPUTE
MOXXE [la MHBECTUPAT ANPEKTHO B [py>XeCTBOTO 1 fa He NoNn3ear yCyruTe Ha
HOMVHVPaHK NpeacTasuTeny. OCBeH ako He e MPeABUAEHO APYro OT MECTHOTO
3aKOHOOATENCTBO, BCEKM aKUMOHEP, MPUTEXATEN Ha akuyn B CMETKa Ha HOMUHMPAaH
npeacTasuTen Npv AUCTPUGYTOP, 1Ma NPaBOo MO BCAKO BPEME Aa U3MCKa OUPEKTHOTO
npaBo Ha COBCTBEHOCT BbPXY TE3N aKLMN.

YnpaBnsaBaLLoTo APY>KeCcTBO o6ave 06pblia BHUMAaHWE Ha MHBECTUTOPUTE, He BCEKM
VHBECTUTOP MOXE N3LANO 1 ANPEKTHO Aa YNpaykHsIBa npasara i Ha akLMOHEP CrpsiMo
[py»ecTBOTO caMO aKo Ce e PEervcTpuparn B permcTbpa Ha akLMOHEpUTE CbC
COBCTBEHOTO CU 1Me. B ciyydanTe, B KOMTO HBECTUTOPWTE UHBECTVPAT B [lpy>KeCTBOTO
4Ypes AUCTPMBYTOP UM HOMUHPaH NPEACTaBUTES, MHBECTUPALL, B [py>KeCTBOTO,
MoCo4Bariki COBCTBEHOTO CY MIME, HO OT UMETO Ha MHBECTUTOPA, MOXXE HE BUHAr Aa e
BB3MOXHO VHBECTUTOPBT [a YNPaXkHsABa AMPEKTHO HSKOM OT npaBaTa Cy Ha akLMoHep
cnpsimo Opy»xectsoTo. ChBeETBAME UHBECTUTOPUTE A CE& KOHCYNTUPAT OTHOCHO
npaBaTta cv.

3anucBaHusa B HaTypa

CbBETHLT Ha AMPEKTOPUTE MOXE OT BPEME Ha BpeMe [a npuemMa 3anvcBaHis Ha akLmm
cpeLLly MPVHOC B HATYPa C LIGHHM KHKA UNW APy akTUBK, KOUTO Grxa MO aa Gbaat
NpPUOOBUTM OT CbOTBETHMSI OH[, B CbOTBETCTBME C MHBECTULMOHHATA My NONUTYKA U
orpaHnyeHiis. Takvea 3an1McBaHis B HaTypa MoraT fa ce U3BbPLUBAT Ha HeTHaTa
CTOWMHOCT Ha aKTVBWTE, C KOWTO Ce 3ansalla, U34rcneHa B CbOTBETCTBYE C NpaBuiara,
nocoyeHn B pasfen 2.4 Ha TO31 JOKYMEHT, 1 ca NpeaMeT Ha AOoKal OT He3aBUCUM
O[NTOP, U3rOTBEH B CLOTBETCTBME C U3VICKBAHNSATA Ha JIOKCEMBYPICKOTO
3aKOHOZATENCTBO 3a CMETKA Ha 3anvcBaLLvs akLUnTe.

Ao [py>KeCTBOTO He MOMNy4n COBCTBEHOCT BbPXY BHACSHUTE aKTVBM, TOBa MOXe da
[oBefe 00 1CK Ha [py»XeCTBOTO CpeLLly HEU3MPaBHWSA HBECTUTOP WU HErOBUS/HEMHIS
(ONHAHCOB MOCPEAHVK UM MPUCIAAAHETO Ha BCUYKM pa3xoam Unm 3aryou, HanpaBeHn
oT [py>KeCTBOTO Mnn YNpaBnsBalLloTo APY>KECTBO, OT CymaTa Ha CblLLECTBYBALLIOTO
y4acTue Ha 3anmcealLyvs ce B [py>KecTBOTO.

Mpouepypu cpelly npaHe Ha napu

B nanbnHeHne Ha MexxayHapoaHUTE HOPMU, 3aKOHUTE 1 Hapeadute B JTrokcembypr
(BKITHOYBALLM, HO HEOrpaHMYaBaLLy ce A0 3akoHa oT 12 HoemBpy 2004 1. OTHOCHO
6opbHaTa C NpaHeTo Ha Napu 1 HAHCUMPAHETO Ha TEPOPU3MA, C MBMEHEHNS)
ONPEefenaT 3aab/rkeHnaTa Ha [Jpy>keCTBOTO 3a NpefoTepaTaBaHe Ha NPaHeETO Ha Napu
1 hMHaHCMPAaHETO Ha Tepopuama.

B peaynTar o1 Te3n pasnopentv [py>eCTBOTO U3MCKBA OT YNPaBnsBaLLOTO APY>KeCTBO
[a NpoBepsiBa CaMONIMYHOCTTa Ha KIIMEHTUTE Ha py>KeCcTBOTO 1 Aa U3BbpLLUBA
HenpeKbCcHaTa HagneXxHa npoBepka no OTHOLLEeHWE Ha TAX B CbOTBETCTBUE C
TIOKCEMBYPICKNTE 3aKOHM 1 Hapeaou. 3a Aa U3mbiH1 ToBa M3NCKBaHE,
YnpaensBawoTo Opy>KECTBO MOXKE Aa MOVCKa MHOpMaUms U OOMbIHUTENHN
[OKYMEHTM, KaKBMTO CMETHE 3a HEOOXOAVIMU, BKITKOHMTENHO MHAOPMaLVs 3a NpaBoTo
Ha COBCTBEHOCT, M3TOYHMKA Ha CpeacTBaTa 1 Npounsxoaa Ha 60ratcTBOTO. BbB BCUYKM
Cy4am 1 Mo BCSKO Bpeme YNpapBnsiBaLloTo APY>KECTBO MOXE [a Movcka AOMbHUTENHM
[OKYMEHTW, 3a fla OCUIYPWU CbOTBETCTBMNE CbC 3aKOHOBUTE W HOPMaTUBHUTE
N3VCKBaHWSI.

B cnyqalh Ha 3abaBsHe nnn HenpeacraBAHe Ha NoncKaHnTe JOKYMEHTU OT KITMEeHTa,
HapeXx4aHeTo 3a 3an1cBaHe Wi, B 3aBUCUMOCT OT Cly4as, 3a 06paTHO U3KynyBaHe,
AN gpyra CAenka Moxxe Aa He Obae npreto. Huto [pyecTBoTO, HATO YNpaBnsBalloTo
OPY>KECTBO HOCAT OTFTOBOPHOCT 3a 3a6aBAHNA U HEOBPabOoTEHM COENKM B pe3ynTaT Ha
HenpeacTaBsiHe UM NPEACTaBsHE Ha HeMbHA MHAOPMaUMS W/Un AOKYMeEHTaLms OT
CTpaHa Ha KnveHTa.
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JAeknapauus 3a LuenuTte Ha 3aKOHOBUTe akToBe Ha O6eAUHEHOTO KPaNCTBO 3a
odwopHu choHaoBe (gaHbLM) oT 2009 .

B cboTBETCTBYE C N3MCKBaHWATA, MOCOYEHN B Masa 6 oT Hapenbara 3a ogLLopHW
oHgoBe (oaHbuy) ot 2009 . (SI 2009/3001) Ha O6eANHEHOTO KPaNICTBO, C HACTOSALLIOTO
OVPEKTOPUTE AeKnapupar, Ye:

Ycnosue 3a paBHOCTOMHOCT
[py>keCTBOTO OTroBaps Ha nanckBaHuaTa Ha Qupektveata 3a MNKUMLUK.
YcnoBue 3a feiCTBUTENIHO pa3HOO6pa3une Ha co6CcTBeHULUTE

YuacTusTa BbB hOHO0BETE Ha [lpy>KeCTBOTO Ca LUMPOKOAOCTLMHM 1 YMNpaBnsBaLLloTo
OPY>KECTBO NnpefnpvemMa fa ri npeanara Ha nasapa 1 ga ry Hanpasu JOCTaTbyHO
LIMPOKOAOCTBMHM MO Ha4WH, NMOAXOASILL 3a OCTUraHeTO [0 OnpeneneHn Kateropum
NHBECTUTOPW, KOUTO OTroBapAT Ha 06LI_LI/ITe N3NCKBaHWA 3a NHBECTMPAaHe B JafeH Krac
aKLWW 1 He ca npeaHasHadeHn fa 6baaT orpaHMyeHn 10 onpeaeneH MHBECTUTOPI U
TACHO onpeaeneHn rpyn OT MHBECTUTOPW. 3a NOAPOOHOCTU OTHOCHO MUHUMASTHATE
CYMU 3a MHBECTUPAHE /NN KAaTErOpUNTE NHBECTUTOPU, MOCOYEHIN KaTO MMaLLI MPaBo
na npuaobveaT onpeneneHn KNnacose akuvm, Mons, BUxXTe pasaen 3 B ,Knacose akummn®
B Mpwunoxenne lll.

Mpwv ycnosue, Ye NULIETO OTroBapst Ha OBLLMTE U3NCKBaHKA 3a MHBECTUPaHe B AadeH
KIac akLyn, TOW/TA MOXe [da Moslyur nHdopMaums 1 oa npuaobne CboTBETHATE aKLmm
B [py>XeCTBOTO MpW YCNOBUSITA HA HEMNOCPEACTBEHO CreasaLLuTe naparpadgu.

OrpaHun4eHns 3a MHBeCTUpPaHe, NPUIIOXKNMN KbM MHBecTuTopu ot CALL,

[py>ecTBOTO He e 1 Hama fa ObAe PerncTprpaHo no 3akoHa 3a NMHBECTULMOHHN
apyxectea B CALLL o1 1940 ., U3MeHeH 1 JOMbIHEH (,3aKOH 3a MHBECTULMOHHUTE
apyxectsa“). Akumnte Ha [py>XecTBOTO He ca 1 HaMa fa 6baart perucTpupanHi no
3akoHa 3a LeHHUTe KHka Ha CALL| oT 1933 1., KakTo € U3MEHEH 1 A0MbIIHEH (,3aKOH
3a LIEHHUTE KHIDKA"), UK MO 3aKOHWUTE 3a LIEHHUTE KHIDKA Ha KOWTO 1 Aa € OTAeNeH war
N TakMBa akLmn MoraT fia ce npegnarat, Npogasar Uiv NPEXsBbPAAT MO APYr HAYMH camo
B CbOTBETCTBME CbC 3aKOHa 3a LIEHHUTE KHIKa M MOJ0OHW LLATCKM W OPYTrn 3aKOHM
3a LeHHUTe KHWKa. AkumnTe Ha [Jpy>XecTBOTO He MoraT Aa 6baaT npegaraHi nnm
npogasaHu B CALLL nnn Ha, nnn no cmeTtkata Ha nuua ot CALLL. 3a Tesn uenn ,nue ot
CALLL" o3Ha4aBa BCSKO Nu1Le, onpeaeneHo kaTto rpaxkaaHnH Ha CALLL cbrnacHo
pernaMeHT S OT 3aKoHa 3a LIEHHUTE KHKA.

AKO MMaTe CbMHEHWSI OTHOCHO CTaTyca CW1, crieasa [a Ce KOHCyNTuparte ¢ hMHaHCOBUS
CV CbBETHUK U APYr MPoecroHaneH KOHCYITaHT.

UHBECTULMOHHM OrpaHuYeHns, oTHacsILWM ce 3a MHBecTuTopu oT KaHapa

AKumnTe Ha dpy>XecTBOTO HAMa fa ce npegnarat nyénmyHo B KaHaga. MNpegnaraHeTo
Ha akumn Ha [py>kecTBOTO B KaHaaa Lue ce M3BbpLUBa Camo NOCPEACTBOM YacTHa
emmcus: (i) B CbOTBETCTBME C KaHaACKN MEMOPaHAYM 3a NPeanaraHeTo, ChabpxKall,
HSIKOW NPeanMcaHrsa 3a ornoBecTsiBaHe, (i) Bb3 OCHOBa Ha 0CBOOOXXAaBaHe OT
N3MCKBaHETO [Ipy>KeCTBOTO Aa NOATOTBM N BHECE MPOCMEKT B CbOTBETHUTE KaHaACKM
PerynaTopHu OpraHy 3a LEHHW KHKA U B CbOTBETCTBUE C MPUNOXUMUTE U3NCKBAHNS B
CbOTBETHUTE KaHaACKM IOPUCOVKLMM, U (iil) Ha (DU3NHECKN NN FopUaMYECKN 1L, KOUTO
ca ,aKpeanTMpPaHN MHBECTUTOPU" (CbIMacHO ONPEAENEHNETO Ha TO3W TEPMUH B
HaupoHaneH nHcTpymeHT 45-106 ,MpocnekT 1 ocBoboXxdaBaHe OT perncTpaumsa’) u,
aKo e HeoBXOANMO, ,,AOMYCTUMMU KITMEHTU" (KAKTO € OnpefeneH TO3N TEPMVH B
HaupnoraneH nHctpymeHT 31-103 ,/131cKkBaHms 3a pernctpaumsi, 0CBo60>KAaBaHus 1
TEKYLLM 3a0b/DKEHVSA Ha perncTpaHTa’).

YnpaBnsBaLoTo OPY>KECTBO HE € PEMMCTPUPAHO B KAKBOTO U fia € KA4ECTBO B KOATO U
0a e topucavkums B KaHaga n Moxke Aa pasdura Ha 0CBO6OXKAaBaHe OT e4HO 1N
MoBEeYe U3MCKBaHWS 3a PerncTpauns B onpeneneHn KaHaacky topUCanNKUNN.
VIHBECTUTOPUTE CBHC CTaTyT Ha MOCTOSHHO NpebuBaBalLy B KaHaga Moxxe da e
HeobxoamMmo fa 6baar 1 ,JoMYyCTUMU KIMEHTU', OCBEH U3NCKBAHETO Aa 6baar
,aKPEOUTUPAHN MHBECTUTOPW". AKO OT MHBECTUTOPW C MOCTOSIHHO NpebrBaBaHe B
KaHaga nnm MHBECTUTOPW, KOUTO ca Mpuaobunn CTaTyT Ha MOCTOSIHHO NMpebrBaBaly B
KaHapa cnep 3akynyBaHe Ha akumm oT [py>keCcTBOTO, Ce M3nckea ga 6baat ,,40nyCTUMM
KITMEHTUN" 1 He OTrOBaPAT UMM BEYE He OTrOBaPAT Ha TOBA N3NCKBaHe, Te HaMa Ja morar
[a 3aKynyBsar noBeYe akummn oT [py>XeCTBOTO 1 MOXE [a Ce HanoXu Aa ce U3KynsT
06paTHO aKuumTe M B ObpaLleHne.



KoraTto HapexpaaHusaTa 3a o6paTHO
U3KyrnyBaHe Ha akuuu ce npeaasar 4ypes
AucTpubyTopum, npoueagypvte 3a
CEeTBbJIMEHT MOXXe fla Ca pa3/IMyHu.
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2.2. O6paTHO U3KynyBaHe U NpexXBbpJiITHE Ha aKLuu
Mpouepypa 3a 06paTHO U3KyrNyBaHe

HapexaanusTa 3a 06paTHO U3KyrnyBaHe, MPUET OT YNPaBnsaBaLLOTO APYXKECTBO NPean
13:00 yaca Ha BCekM ieH 3a TbpryBaHe, OCBEH ako He € ykasaHo Opyro B [NpunoxeHue
lll, nnn gpyro Bpeme Mo NpeLeHKa Ha AVPEKTOPUTE, OBUMKHOBEHO Le 6baat
N3MbIHABAHM Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTUBUTE Ha akuWs, onpedeneHa
CbracHo pasgen ,/I34mcnsasanHe Ha HeTHaTa CTOVMHOCT Ha aKTUBUTE, N341CIIeHa B TO3M
[EH 3a TbpryBaHe (MMHYC BCUYKM MPUMIOXKUMUN TakC 3a 06paTHO 13KyryBaHe).
HapexganusTa, npueTn oT Ynpaenssalloto apy>kectso cneq 13:00 vaca, we 6baat
N3MbIHABaHM Ha cneapallms AeH Ha ThpryBaHe.

o oTHoLLEeHVe Ha (hoHOOBETE C BpemMe 3a cnnpaHe Ha caenkute 13:00 Yaca Ha
NPeaxofHVst AeH Ha TbpryBaHe, KakTo e onncano B Mpunoxerue I, 3asBkuTe 3a
o6paTHO n3kynyBaHe Tpsibea fa Gbaat nonyyeHn npeau 13:00 Yaca, 3a Aa ce TbpryeaT
Ha CbOTBETHATA HETHA CTOMHOCT Ha akTUBUTE Ha akunsa Ha cnegBawmna oeH 3a
TbprysaHe. HapexpaHuata 3a 06paTHO 1skynyBaHe, nonyydeHu cnen 13:00, we ce
N3MbJIHABAT Ha BTOPUA cnejBall, eH Ha TbpryBaHe.

M3mbnHeEHETO Ha HapeXxaaHe 3a 0bpaTHO N3KyryBaHe MOXXe Aa 6bAe pas3peLLeHo caMmo
aKO CBbP3aHOTO HMBO Ha PErMCTPUPAaHO y4acTne No3Bonssa Tosa. B cnydanTe, korato
BPEMEHHO € CMPSIHO ThPryBaHETO Ha akLUMn OT )OHA, 3a KOWTO UMa HapexxaaHe 3a
obpaTHO 13KynyBaHe, obpaboTkaTa Ha ToBa HapexxaaHe Lie 6bae 3aabprkaHa Ao
cnefpalLvs OeH Ha ThpryBaHe, Korato ThpryBaHeTO Ha akUym OT To3u oHa 6bae
Bb30OHOBEHO.

HapexaaHna 3a 06paTHO 13KyryBaHe MorarT [ja ce Aasar Ha YnpasnasalloTo
[PY>XECTBO Ype3 NoMbJiBaHe Ha (DOPMYSISIP 3a HapexXaaHe 3a 06paTHO U3KYMyBaHe Ha
aKLMW UM YPEe3 MICMO, MO (haKe UM APYrin HAYUHK, OLOBPEHN OT YpaBnsBaLloTo
[IPYXXECTBO, B KOETO TpsiGBa Aa € NMoco4eH HOMEPbT Ha CMETKAaTa U MbiHa MHGopMaLis
3a 06PAaTHOTO UBKYMNyBaHe. Beuukin HapexxaaHna Tps6ea aa 6baat noanvMcaHi ot
PErnCTPUPAHNTE aKLIVIOHEPW, OCBEH KOraTo € M3GPpaHO 8aHO LG C Mb/IHOMOLLVIS aa
Noanm1cBa B Cny4ait Ha CbBMECTHa CMETKa UM KOraTo € HasHadeH NpeacTasuTes cnep
MoJsly4aBaHe Ha MbJIHOMOLLIHO.

MocTbnneHns ot 06paTHOTO U3KyNyBaHe

[ocTbnneHnsaTa OT 06PaTHOTO U3KYMyBaHe Ce U3MnaLlaT Ype3 6aHKOB MW EIEKTPOHEH
NPEeBOL, B CPOK OT TpW PabOoTHN [iHW OT CbOTBETHUS [eH Ha TbPryBaHe, OCBEH ako He €
ykazaHo gpyro B [Npunoxerwe I, n we 6bae HapeoeHo oa ce u3BbpLuaT 6e3nnaTHo 3a
aKLMoHepa, Npu ycnosue He [Jpy>KeCTBOTO € MOJYHMIO BCUYKN HEOOXOANMMMN [IOKYMEHTU.
Bcunykm gHM, KOUTO He ca AHM 3a ThpryBaHe 3a fafeH hoHa, nonajally B paMKkuTe Ha
neproga 3a CETLIIMEHT, Ce U3KIKYBAT OT U3YMCIABAHETO Ha AaTarta 3a CEThb/IMeHTa.
AKO Ha faTaTta 3a CeTb/IMEHT 6aHKUTE B ObprkaBarta Ha BajlyTaTa Ha CETb/IMEHT ca
3aTBOPEHM, TOoraea ToW Ce U3BbPLLBA Ha CrieaBalLms paboTeH [eH, B KOMTO Te3n BaHKM
ca oTBOpeHN. [py>KeCTBOTO mnv YNpaBnsBaLLoToO OPY>XKECTBO HE HOCAT OTFOBOPHOCT 3a
HVKaKBW 3a6aBAHNA NN TaKCyBaHWA, Bb3HUKHAM B KOSTO M [ia € noflyYasalla 6aHka
NN CUCTEMA 3a CETBIIMEHT, HUTO MbK Ca OTFOBOPHN 3a 3a6aBsiHNS HA CETH/IMEHTA,
KOWTO MOrarT [a Bb3HVKHAT 3apaam rpaduka 3a NokanHa obpadboTka Ha nnallaHusaTa B
HAKOW ObP>KaBU Ui OT HAKOW 6aHKK. [TOCTbNNeHATa OT 06paTHOTO N3KyryBaHe
OBVKHOBEHO LLiE Ce M3MnaLlaT BbB BaslyTata Ha CbOTBETHUSA Klac akuuu. o nckaHe Ha
akLMoHepa obade ycnyraTta 3a 0O6MeH Ha BaslyTa 3a 06paTHO N3KyrnyBaHe My Ce
npefocTaBs OT YNpasnaBaLLoTO APYXXECTBO, AEACTBALLO OT UMETO Ha [py>KecTBoTO.
[Nogpo6HOCTK 3a TakcaTa, NpunaraHa KeM BaslyTHUTE COENKU, KOSITO Ce yabprKa OT
YnpasnsasaLLoTo APY>KECTBO, Ce NPeLOCTaBAT Mpw NOUCKBaHE OT YNpasnsaBaLloTo
OPY>KeCTBO, JeNCTBALLO OT MMETO Ha [py>xeCTBOTO. Pasxoaute 3a KOHBEPTUPaHe Ha
BaUyTN U OPYrUTE CPOAHN Pas3xoau LLe ce Noemar OT CbOTBETHUSA MHBECTUTOP. Tasn
ycnyra 3a 06MeH Ha BaslyTa HaMa [a € AOCTbMHa 3a onpeaeneHn (hoHO0Be, KaKkTo €
noco4eHo B Mpunoxxerue lll. 3a Tean hoHOoBE NOCTbMNEHMATA OT 06PaTHO N3KyNyBaHe
e ObAaT U3nnallaHy BbB BajlyTaTa Ha CbOTBETHMS KIac akLmn.

AKO NP N3KITKOHUTENHN OOCTOATENCTBA M MO HAKaKBa NpU4MHa NOCTbNIEHNATa OT
06pPaTHOTO N3KyMyBaHe He MoraT fa 6bAaT NiaTeHn B pamKmTe Ha TpW paboTHU OHN
(nn axo e ykasaHo apyro B [MNpunoxerue lll) OT CboTBETHNS AeH Ha ThpryBaHe,
HanpumMep KoraTo IMKBUAHOCTTA Ha CbOTBETHUA (DOHA, HE MO MO3BONABA, MNaLlaHeTo ce
N3BbPLLUBA NO-KBbCHO, BeJHara LLOM TOBa CTaHe MPaKTUHECKN Bb3MOXHO (6€3 obade aa
npesuLLIaBaT TPUAECET PabOTHN [HN) HA HETHATA CTOMHOCT Ha aKTUBUTE Ha aKLg,
n34ncreHa Ha CbOTBETHNS [EH Ha TbpryBaHe.
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O6paTHO U3KynyBaHe Ha aKLuuKn B HaTypa

[vpekTopuTe NEPUOANYHO MOXKE Aa padpeLlaBaTt 0bpaTHOTO M3KYMyBaHe Ha akLun B
HaTypa. Bcsko TakoBa obpaTHO 13KynyBaHe B HaTypa LUe Ce OLeHsABa B CbOTBETCTBUE C
N3NCKBaHMSATA Ha NIIOKCEMBYPICKUTE 3aKoHW. B cnyyar Ha 06paTHO M3KyyBaHe B
HaTypa, akUMoHepuTe LUe TpsibBa Ja noemMaT pasxoauTe 3a Hero (rnaBHO pas3xoau,
NPOn3NM3aLLM OT U3rOTBSHETO Ha AoK1aaa Ha He3aBUCUMUNSE OOMUTOP), OCBEH ako
[py>eCTBOTO He cumTa, Ye 0BpaTHOTO USKYyBaHe B HaTypa € B HEroB UHTEPEC U Ce
npaBu 3a 3aLmTa Ha COBCTBEHUTE My MHTEpPecU. HapexxaarHusa 3a obpaTHO 13KyrnyBaHe
B HaTypa MoraT da ce npuemaT camo ako obLara HeTHa CTOMHOCT Ha akTUBUTE Ha
aKLMNTE, KOUTO LLE Ce U3KymyBaT 06paTHO B AaaeH doHa, e Han-manko 10 000 000
EUR nnv paBHOCTOMHOCTTA 11 B Apyra BasnyTa, OCBEH akO OVPEKTOPUTE He ca
onpenenvnn apyro.

Mpouepypa 3a npexBbpnsiHe

Cpenka no NpexBbpsiHe e caenka, Ypes KOSTO akummnTe, NputexasaH oT AaaeH
aKLMOHeP B eAVH Knac (,MbpBoHaqaneH knac”), ce KoHBepTVpaT B akLMW OT Apyr Krac
(,HOB Knac") B paMkuTe Ha CbLUMs DoHA, U OT Apyr hoHa Ha [py»xecTBOoTO.

YnpasnsBaLLoTo APY)KECTBO Npriema HapeXKaaH st 3a NPEexXBbPIsSHE B 3aBUCUMOCT OT
HaNIMYHOCTTa Ha HOBWS! KJAac U B CbOTBETCTBME C BCUYKW YCNOBUS], Ha KOUTO
aKUMoHepWTe TpsibBa fa OTroBapsiT, Wunm Apyrv crneumnduyHn YCoBYs, CBbPR3aHu C
HOBWA KNac (KaTo MUHUMAaNHK CyM/ 3a 3anvcBaHe 1 npuTexxasare). [NpoleaypaTa 3a
npexebpsisiHe ce 06paboTea KaTo 06PATHO U3KYNyBaHe Ha aKLMUTE OT MbpBOHAYaSTHIA
Knac, nocneasaHo OT 3anmncBaHe Ha akLWn B HOBYS KNac.

AKO MbPBOHAYASTHUAT Y HOBUSIT KNac akLW, y4acTBalLM B caenkaTa rno npexsbpnsHeTo,
ca ¢ Bpeme 3a cnvpaHe Ha caenkute 13:00 Yaca 1 eayH 1 Cbll, AEH HA ThpryBaHe,
HapeXxaaHvsaTa 3a NPexBbpNsHe, MPUETK OT YNpaBnssalloTo Apy»kecTso npean 13:00
Yaca unm gpyro Bpeme, OnpefeneHo No NpeLeHKa Ha OMPeKTopuTe, HOPMASTHO Lue
6bAaT U3MbIHEHN B IEHS HA ThpryBaHe, CBbP3aH C Mosy4YaBaHeTo Ha HapeXXOaHeTo 1
Bb3 OCHOBA Ha CbOTBETHATa HETHA CTOMHOCT Ha aKTVBWTE Ha akUWsi Ha aBaTa Knaca,
N34MCneHa 3a To3W [IeH Ha ThpryBaHe (KaTo ce npucnaaHaT BCUHKM MPUIOKUMIN Takeu
3a NPExXBbPNSHETO).

o oTHoLeHre Ha (hoHOOBETE C BpeMe 3a cnmnpaHe Ha caenkute 13:00 vYaca Ha
NpPenxofHVs AeH Ha TbpryBaHe, KakTo e onncaHo B lMpunoxxerue lll, HapexxaaHusaTa 3a
npexBbprsHe TpsibBa aa 6baat nonydenu npean 13:00 yaca, 3a ga ce Tbpryeart Ha
CbOTBETHATA HETHA CTOMHOCT Ha aKTMBUTE Ha aKkLMst Ha creaBallvs AeH 3a ThpryBaHe.
HapexnanusTa 3a npexsbpnsHe, nonydenn cnep, 13:00 yaca, we ce N3nbiHaBaT Ha
BTOpWS cnefpall, iIeH Ha TbpryBaHe. 10 Nofo6eH HauvH, ako UMa HapexaaHe 3a
NpexBbpAsgHe B Te3n (hoHA0BE, NPeABapUTENHOTO YBEAOMIEHME e 6bae B3ETO
npeagua Npv obpaboTkaTa Ha 3anMcBaHETO Ha akLmmn OT Knaca.

CnegHuTe nNpasuna Baxkat obade, ako NeproabT 3a CETL/IMEHT B HOBUS Kac € Mno-
KpaTbK OT TO3M Ha MbPBOHAYaJTHNA Knac Wnnn ako agata knaca nmar pasnn4YHM oHN Ha
TbpryBaHe Ui BpemMeHa 3a CrivpaHe Ha COenknTe, W pasninyHn gHn U BpemMeHa Ha
HaIMYHOCT Ha HETHaTa CTOVMHOCT Ha aKTUBUTE Ha akUVst; U ako MbPBOHAYAJTHUAT U
HOBUAT KlaC akUMn UMaT PasnnyHm HepaboTHN AHW U Pa3NNHHN HepabOoTHW OHN 3a
BaNyTHW COeNKK No BpemMe Ha neproja Ha CETb/IMEHT:

(A) 06pPaTHOTO N3KYMyBaHe LLe Ce U3BBLPLLM B AeHs Ha ThpryBaHe, CBbP3aH C
nosy4aBaHETO Ha HAPEXAaHETO 3a NPEXBBPISHE, C HETHATA CTOMHOCT Ha akTVBUTE
Ha aKUVsi Ha MbPBOHAYaSHKS KNac, n34d1creHa 3a To3W AeH Ha ThprysaHe u

(B) sanMceaHeTo Ha akumuTe Liie 6bae UBMbHEHO Ha Crnedsallys OeH Ha ThprysaHe,
MPUMOXVM 38 HOBWS KJac, C HETHA CTOMHOCT Ha aKTUBUTE Ha akLmMs OT HOBUS KJac,
Ua4vcrieHa 3a Toau ieH Ha TbprysaHe, 1

(C) sanuncBaHeTO MOXE fja Ce OTIOXKM 3a MO-KbCEH [IeH Ha ThpryBaHe, Taka Ye aatarta
3a CETb/IMEHT MPW 3an1MCBaHETO BMHAr fia CbOTBETCTBA WM Aa e crief Jatarta 3a
CETBLJ/IMEHT MPK 06PATHOTO N3KYMyBaHe (aKo & Bb3MOXXHO [BaTa rnepuoa 3a
CETBLJIMEHT LLe 6baaT U3bpaHu Taka, Ye fa Cl CbOoTBETCTBAT), U

(D) oraTo 06paTHOTO M3KYMyBaHe Ce U3NnaTu Npean 3anMceaHeTo, MOCTbMIEHNSATa OT
06paTHOTO M3KyMyBaHe LLie OCTaHaT B cbbupatenHaTa cMeTKa Ha [py>XecTBOTO U
HaTpynaHaTa nmxsa Le 6bae B Herosa nonaa.



AKo HapexxaaHusaTa 3a o6paTHO
NU3KyrnyBaHe UiKn NpexBbplisiHe ce
nogasart Ypes gucTpubytopure,
npouegypute 3a o6paTHO U3KynyBaHe
WM NpexBbPJISIHE MOXKE Aa ca pasfIN4Hu.

C BCUYKM HapeXpaaHusa 3a o6paTHO
U3KyrnyBaHe UIKN NpexBbpJisHe Ha akuumn
e ce paboTu BbpXy HeM3BeCTHa OCHOBa
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Npeaun
onpeaensiHeTo Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKUus 3a TO3M [ieH 3a
TbpryBaHe.

HapexpaHus 3a npeBexaaHe Ha
nnawaHnsa KbM TPeTU CTpaHu e ce
npuemar camo no npeLeHKa Ha
YnpaBnsiBalloTo ApY>XXecTBo.
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B cnyvaunTe, korato € BpeMeHHO CMPSiHO ThPryBaHETO Ha akuun OT OOHA, 3a KOMTO 1ma
HapexxaaHe 3a NpexBbpridHe, obpadboTkaTa Ha NPEXBBPSAHETO Le 6bae 3aabpyxaHa a0
cnefBalLns AeH Ha TbpryBaHe, KoraTo ThpryBaHeTO Ha akumn OT To3n hoH 6bae
BBH306HOBEHO. [poLefypuTe 3a NPEXBBLPASHE, ONUCaHN MO-rope, LLe NPogbikaT Aa
BavKarT.

HapexaaHnsa 3a npexsbpsisHe Ha akLun MoraT [a ce [asaT Ha YNpasissalloTo
[IPY>XKECTBO Ype3 NoMbJiBaHe Ha (DOPMYSISIP 3a NMPEXBBLPSIAHE Ha akLMK U Ypes MCMO,
no dakc Uu Apyrn HaumHK, ofo6peHN OT YNpaBsBaLLoTO APYECTBO, B KOETO TpsiGBa
[la € N0CoYeH HOMEPbLT Ha CMeTKaTa 1 BPOAT Ha aKLMWUTE, KOUTO Aa Ce MPEXBbPAT OT
€AVH Knac Unu eauH choHA, B Apyr. Benukin HapexaaHus Tpséea aa 6baat noanicaH ot
PEerncTPUPaHNTE aKLIVIOHEPW, OCBEH KOraTo € M3GPaHo eaHO NMLIE C Mb/IHOMOLLVS da
Noanm1cBa B Cny4ait Ha CbBMECTHa CMETKa UM KOraTo € HasHadeH NpeacTasuTesn cnep
nony4asaHe Ha MbJHOMOLLHO.

LLle ce npremaT HapexgaHUst 3a NPEXBBbPSHE Ha akUMM OT €VH Kac B APYT,
[EHOMUHMPAaHM B Pasnn4yHy BanyTu. Ycnyra 3a 06MeH Ha BaslyTa 3a Takunea
NPEXBBLPNAHNS Ce NPEeAoCTaBs OT YNpaBnsBaLloTo APY>XKECTBO, AENCTBALLO OT MMETO Ha
[pyxecTtBoTO. MOOPOBHOCTN 3a TakcaTa, NpuiaraHa KbM BaJlyTHUTE CAENKM, KOATO Ce
yabpXKa OT YNpaBnsBaLloTo APY>KECTBO, Ce MPEAOCTaBAT NPV NMOUCKBaHe OT
YnpaBnsBaLLoTo OPYKeCTBO, AeNCTBaLLO OT MMeTo Ha [py>kecTBOTO. PasxoguTe 3a
KOHBEPTUPAaHe Ha BaJlyTU U APYrMTE CPOOHN Pa3xXOan LLe ce noemMar OT CbOTBETHUA
NHBECTUTOP. Tadn ycnyra 3a 06MeH Ha BanyTa HaMa [ia € AOCTbIMHA 3a onpeaeneHn
(HOHOO0BE, KakTo e Noco4eHo B MNpunoxerue ll.

[vipekTopuTe Morar, Mo CBOs NpeLieHKa, [a NO3BOSAT Ha onpeaeneH 3GpaHn
IMNCTPUBYTOPY Aa ONPefensT TakCK 3a MPEexXBbPAHETO, KOUTO He TpsibBa fa
npesuLLIaBaT 1% OT CTOMHOCTTA Ha aKUMUTE 3a MPexBbpIIsSHe.

CbLUMTE MPUHLMNM MOraT [a BakaT, ako MHBECTUTOPUTE NOoJaAaT HapexxaaHus 3a
NPEXBbPSHE MEXAY UHBECTULIMOHHN (hOHA0BE, MPUHAANEXALLIM Ha Pa3INYHM
fopuan4ecKn CTPYKTypu B 06xeatnTe Ha hoHAoBeTe Ha Schroders.

AKLJ,I/IOHepI/ITe crnegBa fa noTbpPCAT CbBET OT CBOUTE MECTHW AaHBb4YHW KOHCYNTAHTK, 3a
na ce NHopMMpaT OTHOCHO MECTHUTE AaHbYHW MOCNEACTBUS OT TakMBa COENKN.

O6wa uHdopmayus

CTOMHOCTTa Ha akuuM1Te, MPUTEeXXaBaHN OT akLMOHEpUTE B KOWTO U Aa e Knac, cnef
NPexsbPISHE UM 06paTHO M3KyMNyBaHe, OBMKHOBEHO TpsAbBa Aa € NO-BUCOKa OT
MUHMMaHaTa cymMa 3a MHBECTUpaHe, noco4eHa B ,Knacose akuun® B MNpunoxenne Il 3a
BCEKM KNnac akumu.

OcBeH aKo He & OTMEHEHO OT YNpaB/sBaLLOoTO APYXKECTBO, ako, B pesynTar Ha
HapexxJaHe 3a NMPexBbPsSHE U 0BPATHO M3KyryBaHe, cymara, MHBEeCTIpaHa oT JafeH
aKLMOHEP B aKUuW OT Kac B KOWTO U Aa e doH[, NaaHe nog MuHMManHaTa cyma 3a
NHBECTMPAaHE B TO3M K/ac akLmu1, ToBa LLg Ce CMSATA 3a HapexxaaHe 3a 06paTHO
NBKYTyBaHe U NPexBbpIisHE, B 3aBUCUMOCT OT Cllyyas, Ha 06LLIMS BP0 aKLWK,
MPUTEXAaBaHW OT aKLVIOHepa B CbOTBETHUS KNac.

[npekTopuTe MoraTt fia paspeLuar, ako CMETHAT 3a HeOOXOAMMO, ONPedensaHeTo Ha
OpYyrv BpeMeHa 3a CrivpaHe Ha COenkuTe, Korato 06CToaTencTeara ro Hanarat, Kato
HanpuUMep OUCTPUBYLINS MEXXYy NHBECTUTOPU, XXMBEELLIM B IOPUCOMKLMM B APYr/ HaCcOBN
nosick. Takmea pasnnMyHM BpEMEHA 3a CMNPaHe Ha CAENKMUTE MoraT Unv creumanHo ga
Ce JOroBOPST C AUCTpnbyTopnTe, MK Aa ce nybnnmkyBaT BbB BCAKO OOMb/IHEHNE KbM
[TpocnekTa, nnv B Apyr MapKeTUHIOB OOKYMEHT, U3MON3BaH B AadeHara topUCANKLMS.
[Tpn TakmBa 06CTOATENCTBA, BPEMETO 32 CNMPaHe Ha COENKNTE, KOETO ce npuiara KbM
aKuMoHepuTe, TpsibBa BUHaru Aa e Npeay BPeMeTo 3a CrpaHe Ha COeNKnTe, MOCOYeHO
B TO3M [lpocnexT.

[NoTBbPXKAEHMATA HA CAENKUTE OBNKHOBEHO LLE Ce M3npallat OT YNpaBnsBalloTo
OPY>KECTBO Ha cnefpaLLyvs paboTeH AeH Cref NPEXBbPRISHETO UM 06paTHOTO
N3KyMyBaHe Ha akuumTe. AKLMOHEpUTE CrnedBa BeaHara a npoBepssar Tesu
NMOTBBbPXKAEHVISA, 32 fa Ce YBEPST BbB BEPHOCTTA HA BCUYKW AaHHM B TSIX.

HapexxaaHusaTa 3a npexbprsHe 1M 06paTHO U3KyrNyBaHe LLe Ce CHMTaT oT
YnpaBnsiBaLLoTO APY>KECTBO 3a 06BbP3BALLIM U HEOTMEHSIEMI 1, MO NMPeLieHKa Ha
YNpaBnsiBaLLOTO APYXKECTBO, Lie 6baaT U3MbIHABaHM CamMO KOraTo CbOTBETHUTE aKLMN
ca 6unn HageXXHO eMUTUPaHN.
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VIHBecTUTOpUTE TPSIGBA fa Ce CBbPXKAT C YNpaBnsBalLloTo APYXKECTBO WX Aa MOCeTAT
yebcarnTta www.schroders.lu, 3a oa NpoBepsT TEKYLLOTO CbCTOAHNE HA CbOTBETHUTE
HOHIOO0BE NN KNacoBe akLuKW, 1 Aa NonyyaT Bb3MOXHOCT Aa ce aboHMpaT (aKo nva
Tak1Ba).

TbpryBaHeTo ¢ orpaHnyeH kanauuteT (Capacity Restricted Dealing — [CRD]) moxxe aa ce
npunara 3a QOHO0BE (MM KNAaCOoBE akLMK), KOUTO Ca 3aTBOPEHU 3a HOBW abOHaMEHTY
NN NPEXBBbPNSHMA. BCeKn MHBECTUTOP, KOWTO MCKa Aa NHBECTUPA BbB (DOHA, (M Knac
akuwmu), 3a KouTo e B cuna LlieHTpanHnsg genosutap no snuceaHusTa (Central Registration
Depository — [CRD]) (c nsknto4veHue Ha crnydamTe, MoCo4eHr No-Aony), Tpsibea aa nogane
dhopmynsp 3a nspassiBaHe Ha nHTepec (Expression of Interest — [EOQI]) B YnpasnsisaLLoTo
OPY>XXEeCTBO, KOWTO MOXKe Aa 6bae HamepeH Ha yebcarTa: www.schroders.lu/crd.
MHBecTuTOpUTE, Noganv BanuaeH dopmynsap EOI, we 6baaT nocTaBeHn B CMCHK Ha
YakalluTe 1 e NoslydaT OTroBop OT YMpaBnsBalLoTO APYXKECTBO, KOraTo UMa HanmyeH
KanauuTeT B peaynTar OT 06paTHN U3KYMNyBaHUst Ha akLUW OT CbOTBETHWUSI (DOH.
BpbskaTa ¢ nHBectTutTopuTe Lie 6bae OCBLUECTBEHA CTPUKTHO Ha Aatara Ha npuemMaHe
Ha opmynsapa EOI ot YnpasnsasalwoTo apyxectso. PopmynspsT EOI chbabpxa
orpaHn4eHmne 3a MakcumasneH 6po aboHaMeHTW, KOUTO MHBECTUTOPUTE He MoraT aa
Ha[BvLLaBaT.

YNpaBnsiBaLLIOTO APYKECTBO CY 3arassa npaBoTo Aa OTXBbPA UM Hamanssa
aboHaMEHTUTE CU1, ako OBLUNST 6pon aboHaMEHTV HafBMLLIaBa OrpaHNYeHETO,
noco4yeHo B ycrosusTa Ha dhopmyngpa EOI. MHBecTuTopunTe TpsibBa Aa ce CBbpXKaT C
YnpaBnsBaLLloTo APYKECTBO UK Aa NoceTaT yebcanta www.schroders.lu/crd 3a nosede
MHbopMaUmst OTHOCHO HadmHa Ha aencTteme Ha CRD 1 3a cnvcbka CbC 3aTBOPEHM
hoHAoBe (MK Knacose akuun), 3a kouto e B cuna CRD. 3a BcuykM 3asBnenHns,
nofaneHn cbrnacHo npoueca Ha CRD, wie ce npunaraT 06uyanH1Te N3NCKBaHWS 3a
[OMyCTVMOCT.

YnpaBnsBaLLloTo APY>KECTBO MOXeE Aa npueme 3anmceaHe 3a PoHg, (Mnm KomTo 1 fa e
Knac akLmm), KOUTO e 3aTBOPEH 3a HOBW 3an1CBaHVs UM MPEXBBPIISHMSA B HEMO 1 BbB
Bpb3Ka ¢ korTo CRD MOXe Aa e nnn aa He € B cuna, Korato (i) HBECTULMOHHUAT
MEHVIKBP Ha TakbB PoHA (MM Knac akLmmn) nHopMmrpa YNpasnseaLloTo APY>KECTBO,
Ye 1IMa HaNMYeH KanauuTeT 3a MHBECTUPaHe Ui (i) koraTo TakbB KaHauAaT noema npeg
YNpaBnsBaLloTo APY>KECTBO aHraXKMMEHT fa MHBeCTMpa BbB PoHaa (Mnn Knac akumm)
npeay Bnn3are B cuna Ha CRD no oTHolleHre Ha To3un PoHg, (nn Knac akumn). Takvea
3anncBaHnsa Morat aa 6baaT HanpaBeHn OT KOMTO U Aa € UHBECTUTOP, HE3aBUCKMO
Jann TOM € UK He e B CNCbKa Ha YakalmTe B cnincbka 3a CRD, cnomeHaT no-rope.

2.3. OrpaHu4eHust Ha 3aNUCBaHETO U NPEXBbPJISHETO HA aKLMKN B onpepesieHn
c¢hoHaOBE MM KNacoBe akuun

HaneH doHa nnm knac Mmoxxe aa 6bae 3aTBOPEeH 3a HOBW 3anncBaHns U
NPEXBBLPNAHNS B HEMO (HO He 3a 0BpaTHW N3KYMyBaHUS UAN NPEXBBPNSHNSA N3BBH HEMO),
aKo, MO MpeLeHKa Ha YNpasnssaLLoTo APYXKECTBO, 3aTBAPSAHETO e HeobX0AMMO, 3a fa
Ce 3aWNTAT NHTEPECUTE Ha CbLLECTBYBALLMTE aKLMOHEPW UK Aa ce Aafe Bb3MOXHOCT
3a edpeKTVBHO ynpaBneHne Ha (oraa unm knaca akumm. bes orpaHnyenns Ha
06CTOATENCTBATA, MPU KOUTO € HEOOXOOMMO 3aTBapsHe, TakmBa 06CTOATENCTBA buxa
61N MOMEHT, B KOWTO AaAEHVAT (DOHA NN KNAC akUmm 4OCTUrHe pasmep, Npu KOUTO
KanauuTeTbT Ha Nasapa e JOCTUrHAT WK CTaHe TPYAEH 3a ONTUMATHO ynpasneHue u/
WX pagpeLLaBaHeTO Ha MO-HATaTbLUHM MOCTbAeHWsA 61 61no narybHo 3a hoHaa nnm
Knaca akumm. HesaBncrMOo OT ropecnoMeHaToTo YNpaBasBaLloTo APY>KECTBO MOXE, MO
CBOMA MpeLeHKa, Aa No3BOoJN NPOLbIIKABAHETO Ha 3anmnCBaHNATa OT CXeMU C PELOBHN
CMEeCTsBaHVSA Bb3 OCHOBA Ha TOBa, Ye Te3n BUOOBE NOCTbMNEHVA He NPeACTaBNsABaT
PUCK MO OTHOLLEHWE Ha KanaumuteTa. Becekn hoHa nnm Knac akumm moxxe aa obe
3aTBOPEH 32 HOBM 3anncBaH1s NN NPExXBbPNSHWA B HEro 6e3 npeamsBecTue 4o
akumoHepuTe. Crnef kaTo 6be 3aTBOPEH, POHABT N KNachT akLmn He MOXe Ja Obae
OTBOPEH OTHOBO, AOKATO MO MPELEHKa Ha YNpaBnsBaLloTo APY>KECTBO
06CTOATENCTBATA, HANOXMNN 3aTBAPSAHETO My, He 6baaT oTcTpaHeHn. JaaeH hoHag nnm
Knac akumm Moxke Aa 6be NOBTOPHO OTBOPEH 3a HOBW 3aMnMCBaHMA U MPEXBBbPMAHNS
B Hero 6e3 nNpeamsBecTne 0 akUMoHepUTe.

VIHBecTUTOPUTE TPSIOBA fa Ce CBbPXAT C YNPaBnABaLLOTO APY>XKECTBO UM Aa NPOBEPAT
Ha yeb carta www.schroders.lu 3a TekyLust cTaTyc Ha CboTBETHUTE POHOOBE NN
KnacoBe aKLMn 1 3a Bb3MOXXHOCTUTE 3a 3arnicBaHe, KOUTO MOXXE [a Bb3HUKHAT (ako
1Ma TakuBa).
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3a PoHAOoBE MK KNacoBe akLMn, KOUTO Ca 3aTBOPEHM 3a HOBW 3anCBaHNs Ui 3a
NPeMeCTBaHs, MOXE [a Ce OCbLLECTBU M3BbPLLBAHE Ha COENKN C OrpaHnyeH
kanauwnTtet (,CRD"). Bcekn MHBECTUTOP, KOUTO 1CKa Aa MHBECTMPa BbB PoHA 1nn Kac
akumu, 3a kouto e B cuna CRD, Tpsibea aa nogaae A0 YNpaBnsBaloTo APY>KECTBO
dhopmynsp 3a nspassasane Ha nHTepec (,EOIY), HannyeH Ha yeb canTa:
www.schroders.lu/crd. VIHBecTUTOpPUTE, KOUTO Ca Nodann BanuaeH opmynsp 3a EOI,
e 6baaT NOCTaBeHM B CMMCHK Ha YakalmTe 1 YNpasnssaLloTo APY>KECTBO LUe ce
CBbPXKE C TSAX, KOrato uMa HanmyeH kanauuteT. KOHTaKTbT C MHBECTUTOPUTE Lie Obae
OCBLLECTBSBAH NPV TOYHO CrasBaHe Ha peaa, No KonTto dopmynspute 3a EOI ca 6unmn
npueTy OT YNpaenssaLloTo Apy>kecTBo. PopmynapbT 3a EOI cabpyxa MakCUManHOTO
OorpaHn4eHne 3a 3anncBaHe, KOeTo NHBECTUTOPUTE He MOraT da MpeBuLLIaBaT.
YnpaBnsBaLLoTO APYKECTBO CY 3anassa npaBoTo Aa OTXBbPM U HaMas
3anMCcBaHKATa, ako OBLLOTO 3an1McaHo KOIMHYECTBO NPeBMLLaBa OrpaHNYeHneTo,
noco4eHo B 06LMTe ycnosus Ha hopmynspa 3a EOl. Ha nHBecTuTopute, KOMTO He ca
nogann dopmynsap 3a EOI, Hama ga 6bae paspelueHo (qokato CRD octasa B cuna) ga
MHBECTUPAaT BbB POHAA M KNaCOBETE akLMW, ako Ce MosIBU HaMHeH KanaumuTeT.
VHBecTUTOpUTE TPS6BA Aa Ce CBbpXXaT C YNPaBnsasaLloTo APY>XXECTBO AN Aa NPOBEPST
Ha yeb canTta www.schroders.lu/crd 3a nose4e Noapo6HOCTN OTHOCHO AEVCTBMETO Ha
CRD u 3a cnncbk Ha 3aTBopeHnTe PoHO0BE N KacoBe akumn, 3a kouto CRD e B
cuna. 3a BCUYKM HapexxaaHus, HanpaseHu npuv npouenypata CRD, we 6baat BanvaHn
obunyanHUTE YCnoBust, Ha KOUTO Te TpsibBa fa OTroBapsT.

2.4. N3uucnsiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE
U3uncnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akuus

(A) HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha aKUMs 3a BCEKM KIlac akLMn LLe Ce N34ncnsBa
Ha BCEKM [eH 3a TbpryBaHe BbB BaJlyTara Ha CbOTBETHMSA Kac akuun. Ta ce
N34MCIsBA, KaTO Ce pa3aeny HeTHaTa CTOMHOCT Ha aKTUBUTE, KOATO CE Ob/MKM 3a
BCEKM KNac 1 e NpornopLyoHanHaTa CTOMHOCT Ha HEroBUTE akTVBM MUHYC NacuBuTe
My, Ha 6p0s1 Ha akumUTe B obpallieHne OT To3u Krac. NonyveHata cyma ce
3aKpbIS 00 Han-6NM3KMNTE HYeTUPW 3HaKa Crnef, AeceTuyHaTa 3aneTas.

(B) OmpekTopwuTe C1 3anas3eaT NpaBoTo Aa NO3BOSAT U3HUCASIBAHE HA HETHATA
CTOMHOCT Ha aKTUBUTE Ha aKLMS 3a BCEKM KNac akLum Mo-4eCcTo OT eauH MbT
[OHEBHO 1K fa NPOMEHAT MO APYr HA4YMH OpraHM3auvaTa Ha TbpryBaHeTo, 3a
MOCTOSAHHO W/ BPEMEHHO, HaNpUMEP, KOraTo Te CHUTAT, Ye ChLLECTBEHA MPOMSIHA
B MasapHarta CTOMHOCT Ha MHBECTULMWTE B eANH UK NoBeve hoHO0BE Mo Hanara.
Cnep BCcsika TakaBa NocTosiHHA NpoMsiHa [pocnekTbT e 6bae N3MeHeH 1
aKUMOHepuTe e 6baaT CBOEBPEMEHHO NHIOPMMPAHN.

(C) Mpw oueHkaTta Ha obLLaTa cyma Ha akTVBUTE Ce nMpunaraT CneaHuTe npasmna:

(1) CromHocTTa Ha Napw B 6pORn MK Ha JEeN03UT, MEHUTENHULA U OpYIr 6ENeXKM
1 B3eMaHs, NpeannateHy pa3xoau, NapuydHA ANBUAEHTU 1 INXBU,
JeKnapupany Um HatpynaHu no LUTUPaHWS MO-rope HauuH 1 OLLe
HEMOJyYeHW, Ce CHMTAT B MbJIHUS UM Pa3Mep, OCBEH ako ChLLMTE € MasKo
BEPOSATHO fa 6bAaT NnaTeHn Unn nosyYeHn B MbieH pa3Mep, B KOWTO Cryyan
CTOVHOCTTa UM Ce U341CAsBA CMEef 3BBbPLLIBAHE Ha OVCKOHT, KaKbBTO
[py>kecTBOTO NpeLieHr 3a NOAXOsLL, B TO3M CNyvall fia 0TpassBa UCTUHCKaTa
1M CTOWHOCT.

(2) CToMHOCTTa Ha TakMBa LIEHHN KHIKa, OepUBaTVBM 1 aKTVBW Ce ONPELeNs Bb3
OCHOBAa Ha nocnegHaTa Hanm4Ha LieHa Ha hoHaoBaTa 6opca unm apyr
perynupaH nasap, Ha KOMTO Te3W LEHHN KHIDKa UK akTVBIW Ce TbprysaT unm ca
OOnycHaTK 3a Tbproeus. Korato Takmea LEHHW KHKa UK APy akTuBm ce
KOTUPAT 1v ThPryBaTt Ha NoBedYe OT efaHa hoHaoBa 6opca nv opyr
perynvpaH nasap, QMpPeKTopuTe Npuemar npaeunia 3a pega Ha NpropuTeT Ha
(hoHOoBUTE BOPCY NN HA OPYI PErYNPaH Na3apy 3a NPefocTaBsaHe Ha
LEHW, Ha LLEeHHN KHVDKa AN APy akTUBM.

(8) AKO LIEHHWM KHWKA HE Ce TbpryBaT UM He ca AornycHaTk Ao oduumanHa 6opca
NN Opyr perynmpaH nasap 1Unm B criydan Ha TbpryBaHu Unn JOMyCHaT LIEHHN
KHIKa, YMSTO MocneaHa HannyHa LeHa He oTpassiBa UCTUHCKaTa MM CTOMHOCT,
OVPEKTOPUTE Ca ATbXKHM Aa NPoLeanpaT Bb3 OCHOBa Ha O4akBaHara 1M
npoaakHa LieHa, KOSTo TpsibBa Aa ce oLeHsiBa C NPeanasnmMBoCcT U
006pPOCHBECTHO.
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(4) [HepviBatBUTE, KOUTO HE Ca PETUCTPUPAHM Ha oduumanHa 6opca unmn apyr
opraHu3vpaH nasap, NoAneXxart Ha HagexaHa 1 NpoBeprMa BCEKNOHEBHA
oLeHKa 1 Mo MHMUMaTvBa Ha [py>KecTBOTO MoraT fAa 6baaTt npoaaneHu,
NMKBMOVIPAHN UM 3aKPUTU YPe3 HacpeLLHa caenka 3a nprxeallaHe no BCSKo
BpeMe 1 Ha cripaBef/iMBaTa UM LigHa. [1030BaBaHETO Ha cripaBefMea
CTOVHOCT Ce padbupa KaTo No30BaBaHe Ha Cyma, 3a KOSATO AafeH aKTUB MOXe
[a 6be pa3MeHeH U JafeH nacve Moxke Aa 6bfe ypeaeH Mexxay
NHAOPMUPAHM 1 XXENaeLLy CTPaHK B YeCTHa Caenka NoMexxay VM.
[No3oBaBaHeETO Ha HaAeXaHa U NpoBepKMa OLiEHKa ce pasbupa KaTto
no3oBaBaHe Ha OLIEHKa, KOSITO He pagyiTa caMo Ha Na3apHUTE KOTUPOBKM Ha
KOHTpareHTa 1 KOSiTO OTroBapst Ha CNeaHUTE KpUTEpUK:

()  OcHoBata Ha oLeHKaTa e N HaaeXaHa CTOMHOCT Ha UHCTPYMEHTA,
CbOTBETCTBALLIA HAa Ma3apHaTa, U, aKo TakaBa CTOMHOCT N ncea, Moaen
3a LieHoobpa3yBaHe, N3Mon3BaLL, METOAONOMS C AOCTATBYHO LUMPOKO
NpVsHaHve.

(Il TpoBepkaTa Ha oueHKaTa ce U3BbPLLUBA OT ef4Ha OT CNefHNTe CTPaHN:

(@) nomoxopsiua TpeTa cTpaHa, KOSTO € He3aBKCUMa OT KOHTpareHTa Ha
N3BBHOOPCOBMS [EepVBaTVIB, C TakaBa 4ecToTa 1 Mo TakbB HauMH, Ye
[py>xecTBOTO a MOXe Aa s NPOBEPsIBa;

(b) 3BEHO B pamkuTe Ha [py>XecTBOTO, KOETO € HE3aBMCMMO OT OTAeNa,
OTrOBOPEH 3a YNPaBNeHNETO Ha aKTUBUTE Y KOETO € AOCTaTb4yHO
obopyasaHo 3a Tasu uen.

(6) Oanose nnm akumn Ha MKW Wwe ce oLeHaBaT Bb3 OCHOBA Ha nocneaHata
HaM4Ha HeTHa CTOMHOCT Ha aKTUBUTE, KaKTO e AOoK/adBaHa OT Teaw
npeanpusTUs.

(6) JWMKBUOHW aKTVBW U UHCTPYMEHTY Ha NapuyHVs Nasap, Abp)KaHu B PaMKUTE Ha
JIWKBUOHMTE (DOHO0BE, OBMKHOBEHO C& OLIEHABAT MO amopTUanpaHa CTOMHOCT.

(7) AKO HsIKOM OT rOpPenoCoYeHNTE MPUHLMNM 32 OLIeHKa He OTpa3sBa Hal-4ecTo
13MON3BaHNst METOS, 3a OLIEHKA B KOHKPETHM NMasapu UM ako HSKOM OT Tesn
APVHLMNM 3a OLEHKa He M3MMEXXAA TOYeH 3a onpefensiHe Ha CTOMHOCTTa Ha
aKTVBUTE Ha [py>XeCTBOTO, AMPEKTOPUTE MOraT fa ONpPeaensT pasnmnyHm
MPUHLMNK 3a OLleHKa Ha fobpa BONs U B CbOTBETCTBME C OOLLIONPUETUTE
MPUHLMNM 1 NpoLedypu 3a OLeHsIBaHe.

(8) Bcuukm akTvBM U NAcKBY BbB BaNyTW, pasnyHm OT BanyTaTa Ha oHaa
(kakTO € pedbnHmpaHo B Mpunoxxenue ), Wwe 6GbaaT KOHBEPTUPAHN, KATO Ce
N3Mon3Ba CbOTBETHUAT CMOT KYpPC, LIUTUPaH OT HaHka Uin apyra OTroBopHa
(HPUHAHCOBA NHCTUTYLNS.

AKO, NMPEe3 HAKOW AeH 3a ThpryBaHe CbBKYMHUTE COENKM B akumm Ha hoHaa
[oBedaT A0 HETHO YBenM4YaBaHe Ui HaMassiBaHe Ha akLMnTe, KOETO MpeBMLLIaBa
onpeaensHSa NepUoANYHO OT ANPEKTOPUTE Npar 3a To31 hoHA, (OTHacsL, ce A0
pas3xoauTe 3a NasapHO TbpryBaHe Ha To3W hoHA), HeETHATA CTOMHOCT Ha akTUBUTE
Ha hoHaa e 6bae KopurnpaHa cbC cyma (HenpesuLlaBalla 2% OT Tasn HeTHa
CTOMHOCT Ha aKTUBUTE), KOSTO 0TPa3sABa KakTo O4aKBaHWUTe (PUCKASTHN TakCy, Taka
1N pa3xoauTe 3a ThpryBaHe, KOUTO MOXEe fa 6baaT HanpaseHu oT hoHaa, v
O4aKBaHWA CNpes Ha npeanaraHe Ha akTUBUTE, B KOUTO (DOHABLT MHBECTUPA.
KopekuusTa we npedcrasnssa Aob6aBsHe, KOrato ABVXKEHNETO HA HETHUTE COENKM
[0Befe 00 yBennyaBaHe Ha BCUYKM akLmm Ha (DOoHAa, W NpucnagaHe, korato T4
[0Bee 00 HamansaBaHeTo UM. 3a noBede MHpopmaLums, Monst BUxTe ,PasmnsaqHe”
n ,KopeKkuys Ha pasmmBaHeTO" Mo-4ony.

PasmuBaHe

doHAoBETE Ca C eaVHHO LeHO0bpasyBaHe 1 MOXXe [ia MPETbPNAT HaMansaBaHe Ha
CTOMHOCTTA B pe3yNTar OT pasxoau, HanpaBeHn Npu 3aKkyrnyBaHETO 1 NPOAABaHETO Ha
6a30BUTE 1M aKTVBW, 1 Cripeda Ha U3KYMHUTE 1 MPOLAaXKHUTE LEHW Ha TakmeBa
WNHBECTULIN, MPEAM3BUKAHM OT 3anncBaHns, 06paTHN N3KYNyBaHUsS U/vnm
NPExXBbPSHMS B NN M3BBH hoHAa. ToBa e N3BECTHO KaTo ,pasMmnBaHe”. 3a fa ce
NPOTUBOAENCTBA Ha TO3W eDEKT 1 Aa Ce 3aLLUNTAT MHTEPECUTE Ha aKLVIOHEPUTE,
YNpaBnsBaLLoTO OPY>KECTBO MOXE Aa MPUIOXKM MEXaHN3bM 3a ,,CYyNHI
LieHOOBpa3yBaHe" KaTo HYacT OT NpaBunaTa C 3a eXXeQHEBHO OLieHsIBaHe. ToBa e
0O3Ha4aBa, Ye Npuv onpegeneHn 06CToATENCTBa YNpaBnsasaLloTo APY>KECTBO LLe Npasu
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KOPEKUMN B N3YMCNEHNSITA HA HETHAaTA CTOMHOCT Ha akTUBWTE Ha akums, 3a aa
NPOTMBOMENCTBA Ha Bb3AENCTBMETO Ha ThPryBaHeTO U ApYrv pasxoam B Crydam, Korato
Ce MpeLeHm, Ye ca 3HAYUTENHM.

Kopekuus 3a paamusaHe

B obunyaniHng xog, Ha erHoCTTa npunaraHeToO Ha KOPEKLIMSA 3a pa3Mm1BaHeE LLE ce
3a4encTBa aBTOMaTW4HO 1 NOCNeAoBaTENHO.

Heo6xoaMMOoCTTa OT KOPEKLMs 3a pa3Mm1BaHe LLe 3aBKCK OT HETHaTa CTOMHOCT Ha
3anMcBaHVsTa, NPEXBbPSHUATA Y 0BPaTHUTE U3KYMyBaHWs, NOSy4YeHV OT AaaeH hoHA,
Ha BCEKM [IeH Ha TbpryeaHe. ETo 3alLlo, YNpasnsBaLloTo APY>KeCTBO CU 3anassa
MpaBOTO Aa M3BbPLLBA KOPEKLMS 3a pa3MmBaHe, KoraTo (OHABT NPEeTbPn ABVKEHNE
Ha HETHW Mapu4HN CPEACTBa, NPEBULLIARALLIO NEPUOANYHO ONpPenensHs OT
OMpeKTopuTe npar Ha obLLaTa HeTHa CTOMHOCT Ha aKTUBWTE OT NPEeOXOAHUA AeH Ha
TbpryBaHe.

yﬂpaBJ’lﬂBaLLJ,OTO OPYy>XeCTBO MOXe CbLLO fa N3BbpLLUBa KOPEKUUA 3a pa3MBaHe no
CBO4 MpeLeHKa, ako, Mo HeroBo MHeEHKe, ToBa € B NMHTepecC Ha CbhLlecTByBalLlTe
aKLMOHepWn.

KoraTo ce U3BbPLLIN KOPEKLMA 3a pasMmueaHe, T4 LLE YBENNYM HETHaTa CTOMHOCT Ha
AKTVIBUTE Ha aKLWs NPV BXOOALLV HETHM MNOTOLWM BbB (DOHIA U LLIE HAMasIM HeTHaTa
CTOMHOCT Ha aKTVBUTE Ha aKLMS NPV M3XOAALLM HETHI NOTOLM. HeTHaTa CTOMHOCT Ha
aKTVIBITE Ha aKLWs 3a BCEKU KJ1ac akLyn BbB (hoHda Lie Obe N34ncnsisaHa OTaesnHo,
HO BCSIKA KOPEKLVS 3a pasMiiBaHge, 13paseHa B NPOLIEeHTW, LLE UMa eOHAKBO BiMSHME
BbPXY HETHATA CTOMHOCT Ha aKTUBWTE Ha aKLMSA 38 BCEKUN KIaC akLmn.

TbI1 KATO PA3MUBAHETO € CBbP3aHO C BXOOALLMTE N USXOAALLMTE MapUHHA MOTOLM Ha
hoHIa, He € Bb3MOXKHO TOYHO Ja Ce MPOrHo3vpa Jauin B HAKOW 6bAeLl, MOMEHT LUe
Bb3HMKHE pasMuBaHe. CrnefoBaTesiHo He & Bb3MOXXHO 1 TOYHO [a Ce MNPOrHo3mpa KOJSIKo
4eCTO YNpaBnsBaLLOTO APYXKECTBO Le TPsbBa Aa M3BbpLUIBa TakiBa KOPEeKLMN 3a
pasm1BaHe.

Tbi KaTO KOPEKLMNUTE 3a pa3mMmnBaHe Npu BCekn oHA Le 6baaT N34MCNsiBaHn Ypes
no30BaBaHe Ha Pas3xoanTe 3a TbpryBaHe B 6a30BUTE MHBECTULMN Ha TO3M (POHA,
BKJIIOHYNTENHO BCAKAKBW CMPEedoBe NPV ThPryBaHe, KOUTO MOXE [ja BapmpaT CbobpasHo
nasapHuTe YCNoBKS, TOBa O3Ha4aBa, Ye CyMUTE Ha KOPEKLIMMTE 3a pa3MmBaHe MOXXe Aa
BapupaT C BPEMETO, HO HAMa Aa npesuiaT 2% OT CbOTBETHATA CTOMHOCT Ha HETHUTE
aKTVBM.

[vpekTopuTe ca ymbJHOMOLLEHM Aa npunarat 1 Apyr NOAXO4ALLM NPUHLMAK 38
OLeHsIBaHe Ha aKkT1BWTE Ha (POHAOBETE W/ aKTUBWTE Ha AaOEH Kac akumm, ako
CnoOMeHaTUTe MeToaM 3a OLEHsABaHE U3IMeXAaT HEBB3MOXHM NN HEMOOXOAALLM
nopaan N3BbHPELHN OBCTOATENCTBA U CHOUTUSA.

2.5. CnupaHusi unu otTnaraHus

(A) Opy>xecTBOTO CU/ 3anasBa NpaBoTO Aa He NpremMa MHCTPYKLMM 3a 06paTHO
N3KynyBaHe W MPEMECTBaHE Ha BCEKWN [ieH Ha TbpryBaHe, KOUTO Bb3Mn3aT Ha
nosede oT 10% OT obulaTa CTOMHOCT Ha akLMnUTe B 0bpalLleHme Ha BCekM oHA,
Mpn Tean 06CTOSTENCTBA AMPEKTOPUTE MOraT fa 065BSIT, Ye 06paTHOTO
N3KyMnyBaHe Ha 4acT nUnn Ha B4k akumm Hag, 10%, 3a KouTo e 3asiBeHO 0bpaTHO
N3KyMnyBaHe W MPeMecTBaHe, e 6be OTNIOKEHO 3a CeaBalLlns AeH Ha
TbprysaHe u Lie 6b/e OLEHEHO Npn HeTHaTa CTOMHOCT Ha akTVBUTE 3a akLns,
onpeneneHa Ha To3n AeH Ha TbpryBaHe. B TakbB AeH Ha ThpryBaHe OTNIOXKEHUTE
3asBKM Le 6bOaT U3MbIIHEHV C NPEOUMCTBO MPEL No-KbCHUTE 3asBKM 1 MO peaa,
Mo KOWTO ca 6unu nony4eHn MbpBoOHaA4YaJIHO OT yl'lpaBJ'IﬂBaLLLOTO OPYyXeCTBO.

(B) Opy»xecTBOTO CK 3ara3sa NMpaBoTo [a YAbIPKM Neproaa Ha nnallaHe Ha
MOCTBNEHMSITA OT 0BPATHOTO N3KYMyBaHe 0OToraea, Ho He NO-AbAro OT TPUAeceT
KaneHOapHW OHW, AOKOraTo € Hy)KHO 3a penaTtpupaHe Ha NMocTbMneHrsTa ot
NpPoOaX6UTe Ha MHBECTULNTE B Cydall Ha CMTbHKM OT HapeaouTe 3a KOHTPOM Ha
BanyTHUS OGMEH Ui MOAOGHN OrpaHYeHnst Ha NasapuTe, Ha KOWTO ca
VHBECTVPaHV FrofsiMa YacT OT akTVBUTE Ha AaaeH hoHL, UK MPU NSKTIOHUTENHN
06CTOATENCTBA, KOraTo IMKBUAHOCTTA Ha DoHIA He e AocTaTbYHa 3a U3MbHEeHWe
Ha BCUYKM 3asiBKW 3a 06PaTHO U3KyryBaHe.
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(C) [Opy>xecTBOTO MOXKE Aa Crpe U OTIOXKN U3YUCISIBAHETO HA HETHATA CTOMHOCT Ha
aKTVIBMTE Ha akLWsi 3a KOWTO U1 fia € KNac akLm B KOWMTO 1 Aa e poHz 1
EMUTUPAHETO 1 0B6PaTHOTO N3KyryBaHe Ha aKUWM B TakbB POH[, KAKTO 1 NPaBoTO
Ha NMPeMeCTBaHe Ha akLyM OT KOMTO U fia e KNac akLmm B KOWTO 1 Aa € poHa, B
KUMKW OT ChLUMSI KNac akuyn Ha CbLUMS (OOHA, UM HAKOW OT ApyriTe (hoHO0Be:

1)

MO BPEMe Ha BCEKN Meprof, KOraTo BCSKA OT OCHOBHWTE GOPCY UM KOMTO 1
[ia e [Ipyr perynmpaH rasap, Ha KoWTo Mo TOBa BPeme Ce KOTWpa rofsMa HacT
OT aKkLmmUTe Ha [Jpy>XXeCTBOTO OT CbOTBETHUS KIAC, € 3aTBOPEH UM MO Bpeme
Ha KOMTO COeNKnTe ca OrpaHnYeHn nnn cnpeHn, nnn

npes BCeKu nepuom, KoraTto onpeaensiHeTo Ha HeTHaTa CTOVHOCT Ha aKTUBUTE
Ha aKuust 3a W/unm obpaTHUTE N3KyNyBaHns B 6a30BUTE MHBECTULMIOHHM
hoHOOBe, NPEACTaBNABALLM rONIAMa HYaCT OT aKTVBUTE Ha CbOTBETHUS OOHA, €
CrpsiHO, NN

No BpeME Ha BCAKO CbCTOSHME, KOETO ChCTaB/sBa M3BbHPeaHa CUTyauurs, B
PE3YNTaT Ha KOATO Pas3nopexaaHeTO C UK OLeHKaTa Ha MHBECTULMUTE Ha
CbOTBETHUSA POHA OT [py>KECTBOTO € HEOCHLLECTBMMO, U

no BpeMe Ha BCsAKa NoBpea B cpeacTsaTa 3a KOMyHMKaLIMSA, HOPMaTHO
N3MON3BaHV NP1 ONPELENSHETO Ha LieHaTa U CTOMHOCTTa Ha MHBECTULMNUTE
Ha [py>XeCTBOTO NN TEKYLLMTE LIEHN UMM CTOMHOCTW Ha KOWTO 1 Aa e nasap
nnn choHgosa 6opca, nnm

npes Bceku nepuogm, KoraTto [py>KeCTBOTO He & B CbCTOsIHME Ja penaTpupa
CpencTBa 3a LiennTe Ha nannalaHns no 06paTHOTO M3KyMyBaHe Ha TakiBa
aKLMM M NO BpeMe Ha KOWTO HYKaKbB TpaHcep Ha CpeacTsa, y4acTeally B
peanvzaumsTa unm NPUao6MBaHETO Ha MHBECTULIAN AW NNALIAHVS, ObIKAMM
Mo 06PATHOTO N3KYMyBaHe Ha TakvBa akLUWK, He MOXe, MO NMpeLieHKa Ha
IOVPEKTopuTe, Aia Ce U3BBbPLLN HA HOPMaITHWTE LigHW Ha 6opcaTa, Unm

aKo [py>KeCTBOTO WM HAKON (hoHL, € B MPOLIEC HA NMPEKPaTABAHE Ui MOXE
[a 6be NpekpaTeH/o Ha UK crep, Jarara, Ha KOsITO € U3NpaTeHo
yBeOoOMNeH1e 3a CbbpaHie Ha akLYoHepuUTe, Ha KOETO ce Npeanara pelleHne
3a npekpaTtsaBaHe Ha [py»KecTBoTo Ui hoHaa, Unm

aKo AVPEKTOPUTE Ca OMNpeaeninu, Ye e HacTbMna ChLLECTBEHa NMpoMsHa B
OLIEHKMTE Ha 3HAYMTENHA YaCT OT MHBECTULMNTE Ha [py>KeCTBOTO, KOSITO
MOXe [1a Ce OTHECE KbM KOHKPETEH Kilac akLmm, B MpoLieca Ha NoAroToBKara
VN M3MON3BaHETO Ha OLEHKATA, UM U3BBbPLLBAHETO Ha NO-KbCHA U
cnefgalla oLeHKa, nunm

no BPeEMe Ha BCSKakBO(1) Opyro(1) 0bCTOATENCTBO(a), KOraTo HEU3MbIIHEHMETO
Ha ToBa MOXKe fja AoBefe A0 ToBa, [py>KeCTBOTO UM aKLMOHEPUTE My Aa
MoHecaT OTFOBOPHOCT 3a AaHbYHU 3a4b/DKEHNS VN Aa NPETbPNAT APy
napuyH1 HEBNAroNPUSATHY NOCNEANLM U APYTU BPEAN.

CnnpaHeTo Ha M34YUCNSIBAHETO Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha aKLMS Ha
HAKOW (OOHL, U KNac akLmM HaMa fa 3acerHe oLeHKaTa Ha apyrv hoHaoBe
NN KNacoBe akLnW, OCBEH ako Te3n (HOHO0BE WM KNacoBe aKLM ChLLO ca
3acerHarti.

Mo BpemMe Ha Nepuop, Ha CrivipaHe wiv oTraraHe, akLyoHepuTe Morar aa
OTTErNAT 3aABKMTE 3a BCUYKN HEUSKYMEHN 06paTHO U HEMPEMECTEHW aKLvK,
4pes NMMCMEHO yBeJOMIIEHIE, MOSTy4eHO OT YNPaBnaBaLloTo APY>KECTBO Npeau
Kpasi Ha TakbB rnepurom,

AKUMOHepUTE Liie 6bAAT MHPOPMUPAHIN 38 BCUYKM CTIMPaHWS Ui OTaraHms no
yCTaHoOBeHus peq.

2.6. MapkeT TalilMUHI 1 NONIUTUKA NMPU YECTO TbpryBaHe

[py>ecTBOTO He paspellaBa TbproBcka AeiHOCT, CBbp3aHa C MapKeT TaMUHI Ui
NPaKTVKM Ha YeCTO ThpryBaHe, Korato e MHhOPMMPaHO 3a TsX, Thil KaTo Takvea
MPaKTVKV MOraT [a Bb3[AEeNCTBaT OTPMLATEIHO BbPXY MHTEPECUTE Ha BCUYKI
aKUMOHEPU.
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3a LenuTe Ha To3u pasaen TePMUHBT ,MapKeT TaliMMHI 03Ha4aBa 3ancBaHVs BbB,
NPEXBBLRISHAS MEXAY U 0BpaTHN U3KYMyBaHWs Ha OSN0Be OT PasfivvHy KlacoBe
aKUMKM (He3aBMCKMO OT ToBa Aal TakvBa ASNCTBUS Ce M3BbPLLBAT NOSANHUYHO ML
HSIKOMKO HaBe[HBbX MO KOETO U fia € BPeMe OT efHO UM HSKOSIKO NINLA), KOUTO ce
CTPEMST MM OCHOBATEMNHO Ce CYUTA, Ye Cb3AaBaT BrevaTieHre fa ce CTPemMsT KbM
nevanbum 4pes apbuUTPadK UM Bb3MOXKHOCTIN 3a MAPKET TANMUHT. TePMUHBLT ,4eCTO
TbpryBaHe" o3Ha4aBa 3anvMcBaHvis B, MPEXBbPSHMS MeXOy Ui 06paTHW U3KynyBaHNs
Ha [M10Be OT PasfNYHL KNacoBe akuum (He3aBKCMO OT TOBa Aauvi TakvBa OeCTBUS ce
N3BBPLLBAT MOEAVHNYHO UMW HAKOMKO HaBEeAHBXK OT eOHO UM HAKOMKO ML), KOUTO
CbC CBOSATA 4eCTOTa MM pasMep NPeay3BMKBaT yBenmyaBaHe Ha agMUHNCTPATVBHUTE
pas3xoam Ha choHaa [0 CTeneH, KOSITO OCHOBAaTEHO MOXE [a Ce cyMTa narybHa 3a
NHTEPEeCUTE Ha ApYrTe akLMoHepy Ha choHaa.

CbOTBETHO, ANPEKTOPUTE MOraT, KOraTo MPELIEHAT 3a YMECTHO, fia HakapaT
YnpaBnsBaLloTO APY>KECTBO Aa NMPUIoXKK efHa OT CNegHUTe ABe U U ABETe MEpPKM:

- YNnpaBnsiBalloTo APY)KECTBO MOXE [a KOMOVHMPA akUMUTE, KOUTO ca obLua
COBCTBEHOCT MK Nof, O6LLIO yrpaBfeHe, 3a Aa yCTaHOBM Jani MOXe [ia Ce CHUTA,
Ye AadeHo nLe UK rpyna oT inLa y4acTBa B MPaKTUKM 38 MapKeT TalMUHT.
CHOTBETHO AMPEKTOPUTE CY 3anassaT NMpPaBoTo Ja HakapaT YNpasnsBalloTo
LPY>XECTBO [ja OTXBBbPIN BCUYKW HAPEXAaHWS 3a MPEXBbPIsSHE U/Un 3anvcBaHe
Ha aKLWM OT MHBECTUTOPU, KOUTO MbPBUTE CHATAT, HYe YNPaxXHSBaT NpakTKUTe Ha
MapKeT TaNMUHI UK HYeCTO ThpryBaHe.

- C'bOTBeTHO, ako gafeH CbOH,EI, MHBECTUPAa NpearMHO B na3apun, KOUTO Ca 3aTBOPEHU
3a B13Heca No Bpeme Ha OLeHsIBaHe Ha (PoHAa, OUPEKTOPUTE MOrar, Nno BpeMe Ha
neproan Ha BONATUHOCT Ha Masapa W Ype3 OTKIIOHEHWE OT pasnopenbuTe no-rope
B ,/I34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akuys®, na Hakapar
YNpaBnsiBaLLOTO APYKECTBO Aa NMO3BOMM HETHATa CTOMHOCT Ha aKTUBUTE Ha akLmMs
na 6be KopurupaHa, 3a fa oTpassBa No-TOYHO CripaBeiMBaTa CTOMHOCT Ha
WMHBECTULMNTE Ha hOHAA B MOMEHTA Ha OUEeHKaTa.

B pe3ynTar Ha ToBa, KOrato JNPEeKTOPUTE CMATAT, HYe MeXXy 3aTBaPAHETO Ha na3apuTe,
B KOUTO (DOHIOLT UHBECTUPA, 1 MOMEHTA Ha OLIEHKATa € Bb3HUKHANO BAXKHO ChOUTUE U
TO 3HAYNUTENHO LG 3acerHe NopTAONMOTO Ha T3V (IOHL, Te MOraT [ja Hakapar
YNpaBnasaLLoTo APY>KECTBO [ja KOPUripa HeTHaTa CTOMHOCT Ha akTUBWTE Ha akLms
Taka, Ye Tasn KOPEeKLMs 1a OTpasssa TOBa, KOETO Ce CMATa 3a CrpaBeinnBa CTOMHOCT
Ha NOPTAOIMOTO B MOMEHTA Ha OLieHKaTa (CrpaBeaMBo LieHOO6pasyBaHe).

HMBOTO Ha KOpEKLIMSt ce OCHOBaBa Ha [BMXEHWETO B M36paHus 3aMecTuTen 4o
MOMEHTa Ha OLeHKaTa, Npwn ycnoBue Ye TakoBa ABVXXeHWe HadBuLLaBa rnpara,
onpefeneH oT OUPEKTOPUTE 3a CbOTBETHMS POHA,. 3aMeCTUTENAT OOUKHOBEHO LLie 6bae
nopf, hopmMata Ha PrOYBPC NHAEKC, HO MOXKE CbhLLO Aa 6bAe KOLWHMLA OT LEHHN KHIDKA,
KOSITO IMPEKTOPUTE CMSITaT, Ye e CUNTHO 06Bbp3aHa 1 NpeAcTaBUTENHA 3a pPe3ynTaTuTe
Ha hoHaa.

KoraTo ce npasu KOpeKLyst Cropes U3MI0XKeHOTO No-rope, Ta ce npunara
NOCNenoBaTeHO 3a BCUYKM KNTACOBE aKkLMM B CbLLWs (OHL.
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3. O6wa nHcpopmayus
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Pazpnen 3

3.1. HauuH Ha ynpaBneHue, Takcu n pasxogu
AnpekTopu

Bcekn oT ampeKTopuTe 1Ma NpaBo Ha Bb3HarpaxxaeHne 3a yCnyrute cu B pasmep,
nepuoanyHo onpenensH ot dpy»xecTBoTo B 06LLOTO chbpaHme. OcBeH ToBa BCeKU anp/
€KTOP 1Ma MpaBo Ha m3nallaHe Ha OCHOBATENHM Pasxoau, HanpaBeHn C Len aa
yyacTBa B cbOpaHusita Ha CbBeTa Ha AMPEKTOPUTE 1 06LLIMTE ChbpaHns Ha
Lpy>xecTBoTO. [UPEKTOPUTE, KOUTO Ca 1 ANPEKTOPW/CNYXXUTENM Ha YNpaBnsBaLLOTO
OPY>KECTBO W/ HSKOE OT Apy»KecTBaTa Ha Schroders, ce oTkassar oT
Bb3HArpaXka4eHNETO CY KaTO AMPEKTOPW. BBHLIHUTE OMpeKTopy LWe 6baaT
Bb3HarpaxkaaBaHu 3a ycnyrure cu.

YnpasnsiBallo apy>xecTso

HunpexTopute HadHa4mxa Schroder Investment Management (Luxembourg) S.A. 3a
yNpaBnsBallo APY>KECTBO, KOETO Aia U3MbIHSABA YHKLUMMTE 3a yrpaBfeHne Ha
MHBECTUUMNTE, aAMUHNCTPATVBHO YrpaBieHe N MapKETUHTI, KaKTO € OnncaHo B
[Mpwunoxerwe Il Ha 3akoHa.

YnpasnsasaLLoTo APY>KECTBO MMa paspeLleHne OT [py»XeCcTBOTO Aa Bbanara
onpeneneHn aoMUHUCTPATVBHW, Pa3NpPeaeMTeNHN 1 yNPaBieHCKN yHKLIM Ha
cneumanmnsmpanii OCTaBYnLM Ha yCayr. B TO3M KOHTEKCT YNpaBnaBaLLoTo APYXKECTBO
BBH3/I0XKM ONPEeAeneHn aaMUHUCTPaTBHU DyHKUMN Ha J.P. Morgan Bank (Luxembourg)
S.A. 1 MOXe [la Bb3nara onpefeneHn MapkeTUHroBn OyHKLIM Ha NPeanpU[TUs, KOUTO
ca 4acT OT rpynata Ha Schroders. YnpaBnsiBaLLoTo APY>KECTBO Bb3/0XKM CbLLO Taka
HAKOW YNPaBNEHCKM (DYHKLUN Ha MHBECTULIMOHHUTE MEHNIKBPW, ONCaHN MO-NOAPOBHO
no-Aofy.

YNpaBAsiBaLloTO APY)KECTBO LU CNeaM HENMPeKbCHaTO ASVHOCTUTE Ha TPETUTE CTPaHW,
Ha KOWTO € Bb3NTOXKMIIO TakmBa DyHKLUMW. CriopadyMeHUATa, CKIIOHEHN MexXay
YNpaBAsBaLloTo APY)KECTBO 1 ChbOTBETHUTE TPETU CTPaHW, Npeasuxaar
YnpaBnsBaLLoTO APY>KECTBO [a MOXe Mo BCAKO BpeMe [a Aasa AOMbHUTENHN
WNHCTPYKLIMN Ha Te3W TPETK CTPaHN 1 Aa OTMEeHs MaHaaTa UM ¢ He3abasHO AelicTeue,
aKo TOBa € B MHTepec Ha akLoHepuTe. OTroBOPHOCTTA Ha YMpaBsBaLloTO APY>KECTBO
KbM [py>KecTBOTO He e 3acerHara OT (haKTa, Ye e B3SO0 ornpeaeneHn yHKLMM Ha
TPETN CTpaHu.

YnpasnaBaLLoTo OPY>KECTBO MMa NPaso [a nosyYn 0buHarHuTe Takcu 3a YCnyrte cu
KaToO afMUHUCTPATVBEH areHT, KOOPAVHATOP, PErUcCTpaLMOHEH areHT, robdaneH
ONCTPUBYTOP, MaBeH areHT Mo NnalaHnsTa, CEKPETap 1 areHT Nno NPexBbpAsHMATA.
Tean Takcu ce HaTpyneaT BCekn paboTeH AeH C roauiHa nnxea o 0,25% cnpsmo
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha CbOTBETHWUS (DOHA, 1 Ce U3nnallaT BEAHBX MECEYHO
3a NpeaxoaHnsa MeceL,. Thii KaTo Te3n Takey ca (UKCUPaH NPOLEHT OT HeTHaTa
CTOVHOCT Ha aKTUBWTE Ha POHAA, Te HAMa [a Bapmpar C LeHaTa Ha NpefocTaBaHe Ha
CbOTBETHUTE YCyri. B Tasn Bpb3Ka, ynpassaBaLloTo APY>XeCTBO MOXE [ia peananpa
nevanéa (Mnm 3aryba) Npu NPefoCcTaBAHETO Ha TE3N YCIYrn, KOETO LUE Ce NMPOMEHS C
Te4YeHVe Ha BPEMETO MPW pasnnyHnTe PoHOoBE. Tedn Takeu Mo4SIexar Ha NeprognyHoO
npepasrmexpgaHe OT CTpaHa Ha YNpaBisaBaLLoTO APYXEeCTBO U [Jpy>KecTBoTO.
YNpasngBaLLoTo APY>KECTBO 1Ma MPaBo Y Ha Bb3CTaHOBABAHE Ha BCUYKM OCHOBATESHN
CbMbTCTBALLM Pa3xoau, HanpaseHn NP U3MbJIHEHNE Ha 384 bIDKEHVATA My.

Schroder Investment Management (Jltokcembypr) S.A. e y4peneHo Kato akLMOHEPHO
OPY>XecTBo (,Société Anonyme*) B JTtokcembypr Ha 23 aBrycT 1991 . n uma emmTpaH 1
HarmbHO U3MNnaTeH akuMoHepeH kanuTtan oT 12 867 092,98 eBpo. Schroder Investment
Management (JTiokcembypr) S.A. € ymbAHOMOLLEHO Aa 6bAe yNpaBnsBaLLo APYXKECTBO
cbrnacHo rnaea 15 oT 3akoHa 1, KaTo TakoBa, MPefoCTaBs yCyr o ynpaBieHNETo Ha
nopTdennm 3a KONEKTUBHO MHBeCTUpPaHe Ha MK,

YnpaBnsBaLLoTo APY>KECTBO AENCTBA 1 KaTo YNpaBsBaLlo APYXKECTBO Ha TpU Apyrn
permcTpupaHn B JTrokceMbypr Apy>KeCTBa C MPOMEHNMB KanuTan (Sociétés
d'Investissement a Capital Variable): Schroder GAIA, doHaa Schroder Special Situations
n Schroder Alternative Solutions.

- KaponuH Cumc (Carolyn Sims) (Mpencenaten), PMHAHCOB AVMPEKTOP, YNpaBneHve
Ha YacTHW cbeTosiHMSA, Schroder & Co. Limited

—  Matpuk Ctamndpnm (Patrick Stampfli,), rnaseH nambnHuTeneH gupexktop, Schroder
Investment Management (/ltokcembypr) S.A.
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—  Kopg Poyayong (Cord Rodewald), ppkoBoguTen ,3akoHoCobpasHocT, Schroder
Investment Management (Jltokcembypr) S.A.

- Annctep Yyayapga (Alastair Woodward), pwkosoguten ,Puck EMEA, Schroder
Investment Management (Luxembourg) S.A.

—  Huk Antep (Nick Alter), pekoBoguTen ,, TexHonornm® — QUucTpubyLs, MPOLAYKTU 1
KOHTUHeHTanHa Espona, Schroder Investment Management (Jllokcembypr) S.A.

—  TMon ObHkom6 (Paul Duncombe), pvkosoguTen ,Multi-Asset MNpoaykT —
ObeamHeHoTO KpancTeo 1 EBpona®, Schroder Investment Management Limited;

—  xoH XeHecu (John Hennessey), [npeKTop no onepatuBHMU BbMPOCH,
Ounctpmbyumns, Schroder Investment Management Limited.

- Mavk lNensu (Mike Pavey), OupekTop no onepatneHy BbnpocK, MNopTdonnesn
ycnyru, Schroder Investment Management Limited.

YnpaBnsBaLLoTO APY>KECTBO & YCTaHOBUIO MOMUTUKMA 338 Bb3HarpaXkaeH1siTa 3a Tesn
KaTeropun NepcoHar, BKIIIOYUTENHO BUCLLETO PbKOBOACTBO, CIYyXUTENNUTE, noemalLy
PVICKOBE, KOHTPOMHMN (DYHKUMM, KAKTO 1 BCUYKI CIYXKUTENM, KOUTO NOfyYaBaT 06LL0
Bb3HarpaxaeHve, KOeTo M MoCcTaBs B ChllaTa KaTeropys Bb3HarpakaeH1st Kato
BUCLLIETO PbKOBOACTBO W CNY>XXUTENWTE, MoemalLi PUCKOBE, YMMTO NPOdecoHasHm
IENHOCTU UMaT CbLLECTBEHO Bb3OENCTBME BbpXY PUCKOBUTE MPOduUnv Ha
YnpaBnsBaLLoTO APY)KeCTBO Uin Ha [lpy>KeCTBOTO, KOUTO:

—  Ca B CbOTBETCTBME CbC Y YTBBPXAABAT A06P0 1 e(hEKTUBHO YrpaBieHne Ha prucka
N He Hacbp4aBaT NMOEMAHETO Ha PUCK, KOMTO He e B CbOTBETCTBME C PUCKOBUTE
npocun 1 NpaeuiaTa Ha Jpy>KecTBOTO U C HErOBUS YCTaB;

—  Ca B CbOTBETCTBUE C BU3HEC CTpaTernsaTa, OOEKTUBHUTE LIEHHOCTN 1 MHTEPECH Ha
YNpaBsnsBaLLoTo APY>KeCTBO, [py>XeCTBOTO 1 HEroBUTE MHBECTUTOPM 1 BKIKOYBAT
MEPKU 3a U3BArBaHe Ha KOHMIMKT Ha HTEPECH;

—  BK/OYBAT OLeHKa Ha HAaGop OT MapameTpy B MHOrOroAuLLIHA pamKa, Noaxoasiia 3a
nepvoaa Ha y4acTue, npernopbyaH Ha UHBECTUTOPUTE Ha (DOHAA, 3a Aa ce
rapaHTVpa, Ye NPOoLIECHT Ha OLieHsIBaHEe Ce OCHOBaBa Ha ob/rOCPOYHITE PesynTaTu
Ha (hOHAA N HEroBUTE MHBECTULIVIOHHW PUCKOBE; 1

— MO NOAXOAsL, Ha4MH B6anaHcupaT (MUKCUPaHUTE U MPOMEHNIMBUTE KOMMOHEHTM Ha
0O6LLOTO Bb3HarpaxkaeHve.

Schroders nma yctaHoBeH KOMUTET MO Bb3HArpaXkAeHUATa, CbCTaBeH OT HE3ABUCKMM
uneHoBe, 6e3 N3MbIHUTENHM anpekTopu Ha Schroders plc. KomuteTsT no
Bb3HarpaxkaeHvsTa ce cpelHa net mbTm npes 2017 1. TexHUTe OTroBOPHOCTU BKIIKOYBAT
0a npenopbYBaT Ha bopaa Ha Schroders plc nonnTkaTa Ha rpynata Schroders 3a
Bb3HarpaXkaeHuaTa Ha AnpexKTopuTe, da HaasnpasaT pamkara 3a ynpasneHve Ha
Bb3HarpaxxaeHnsTa 1 fa rapaHTupart, Ye JOroBOPEHOCTUTE 3a Bb3HarpakaeHusiTa ca
CbBMECTUMM C e(DEKTUBHOTO YNpaBreHre Ha pucka. Ponata u genHocTTa Ha KomuteTa
No Bb3HArpaXKAeHNATa 1 TAXHOTO U3MOM3BaHe Ha CbBETHULM Ca AOMb/HUTENHO
YTOYHEHM B AOKNa4a 3a Bb3HArpakAeHnsTa 1 TEXHUYEeCKOTO 3afaHne Ha Komuteta no
Bb3HarpaxxaeHnsTa (M ABeTe Ha Pa3nofioKeHe Ha MHTEPHET CTpaHuLaTa Ha rpynara
Schroders).

YnpaBnsBaLLoTo APY>KECTBO [Aefervpa OTroBOPHOCTTA 3a onpefensHe Ha nomMTukara
Ha Bb3HarpaxaeHvsTa Ha KommTeTa nNo Bb3HarpaxaeHusaTa Ha Schroders plc.
YnpaBnsBaLLloTo APY>KeCTBO onpeaens Lenute Ha Bcekn oo MKUMLK, konTo
yNpaBnsea, 1 KOHTPONMPAa CNas3BaHETO Ha TE3W LENN 1 YNPaBEHNETO Ha KOHIMKTL.
KomnTETBT No Bb3HarpaXkaeHUsTa nosy4asa AOKNaay oT YNpasnssalloTo APY>KeCTBO
MO OTHOLLIEHME Ha LeNNTE, OrpaHnYeHNaTa Ha pUcka U PerncTbpa Ha KOHMANKTY Ha
BCEKM (hOHA U pesynTaTuTe CrpsMo Te3n MepKU. KOMUTETBT Mo Bb3HarpaXkaeHnsTa
nosy4aBa JOK1aaM 3a PUCKa, 3aKOHOBUTE 1 HOPMaTVBHUTE BbMPOCK OT
PBKOBOAUTENNTE Ha TE3M 30HM B 06CEra Ha HEroBOTO PasrfexaaHe Ha
KOMMEHCALWOHHW NMPELNOXEHNS, KOETO aBa Bb3MOXXHOCT 3a BCSKAKBM ChLLECTBEHM
onaceHust aa 6baat 3acuneHu.

O606LLEgHVe Ha aKTyanHaTa roMTuKa 3a BbaHarpavkaeH!aTa Ha YnpasnsBatloTo
LPY>KECTBO, BKIIIOYUTENHO, HO HE Camo, OMMCaHKe Ha TOBa Kak Cca U3HNCTIEHN
Bb3HArpaXKAeHUATa 1 06E3LLIETEHVATA, CaMONMYHOCTTA Ha NnLiaTa, OTFOBOPHM 3a
MPUCHXOAHE HA Bb3HArPaKOEHVSTA 1 06E3LLETEHVATA, BKIKOYUTENHO ChCTaBa Ha
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KomuTteTa no Bb3HarpakaeH1sITa, ca Ha pasnonoxeHne Ha www.schroders.com/
remuneration-disclosures. XapTneH ek3emMnsp e Ha pasnosioXkeHve 6e3nnaTHo npu
nMouCKBaHe Ha apeca Ha yrnpasfeHve Ha YNpaBnsBaLloTo APY>KECTBO.

WNHBECTULMOHHN MEHNKBPYN

VIHBECTULIMOHHUTE MEHVIPKBPU MOraT, Bb3 OCHOBa Ha COOCTBeHaTa Cu1 MpeLieHKa, aa
npnaobveaT 1 NPOAABAT LIEHHN KH>XKA Ha (POHAOBETE, HA KOUTO Ca Ha3HaqeHu 3a
NHBECTULIMOHHW KOHCYNTaHTU 1 YNPaBUTENN, KaTo CcradsaT UHCTRYKLMUTE, MosTyHaBaHm
OT YNpaBnsBaLLoTo APYXXECTBO W/unnmn [Jpy>keCTBOTO, 1 AeKNapUpaHNTe NHBECTULIMOHHM
Uenn 1 orpaHnyenmns. Kato BbaHarpavkagHve 3a yCnyrute cu MHBECTULIMIOHHUTE
MEHVIKBbPW MAaT NMpaBo Aa nosydaBaTt Takey 3a ynpaBfeHne, KakTo e onmcaHo
noapoGHO Mo-aony. Tean Takeu ce U3HUCABAT U HaYMCISIBaT BbB BCEKU AeH 3a
TbpryBaHe (Bceku paboTeH AeH 3a hoHaa European Small & Mid-Cap Value) Bb3 ocHoBa
Ha HeTHaTa CTOVHOCT Ha aKTVBUTE Ha (DOHLOBETE U Ce U3MallaT eXXeMeceyHo 3a
npeaoxogHna Mmeceu,. ﬂpm M3MbJIHEHNETO Ha 3adblKeHnAaTa C MHBECTULNOHHNTE
MEeHNIXXbPW MOraTt Aa TbPCAT, Ha cobCTBEHM [Pa3HOCKN, CbBETN OT MHBECTULIMOHHWN
KOHCYNTaHTW.

B Hsikon obp>kaBn MHBECTUTOPUTE MOraT Aa 6baaTt TakCyBaHW JOMbIHATENHO BbB
BPB3Ka CbC 3ab/HKEHNSTA U YCIYTUTE Ha MECTHUTE areHTV Mo niallaHusTa,
KOPECMOHAEHTCKY 6aHKV UKW Apyri MoaobHY NpeanpuaTus.

B Hakoun obpxxaBn MoXKe [a ce npeanarat 06UKHOBEHM CMECTOBHM MnaHoBe. AKO
CMEeCTOBHMAT NMnaH 6be NMpekpaTeH Npeay AoroBopeHaTa KpaHa aata, cymara Ha
3annareHara MbpBoHaYaiHaTa Takca MOXe ia € Mo-B1COKa, OTKOMIKOTO B Clly4Yas Ha
CTaHAapTHO 3anvceaHe. [NoBeve NoapoBHOCTU MoraT Aa Cce Momyydar OT MEeCTHUS

OUCTpUbyTOP.
Takca 3a o6paTHO U3KynyBaHe

[py>XeCTBOTO MOXeE [1a BbBEE Takca 3a 06paTHO 13KyNyBaHe Bb3 OCHOBA Ha HeTHaTa
CTOMHOCT Ha aKTUBKTE Ha aKuns 3a CbOTBETHUA KIAaC aku Ha CbOTBETHNSA CbOH,D,, B
nonaa Ha choHaa. KbM MoMeHTa Ha uapasaHe Ha To3u MpocrexT HaMa oHaoBse, 3a
KOWTO Ce Mpuiara Takca 3a 06paTHO U3KyryBaHe.

Takcu 3a nocTurHar pesynrar

C orneq Ha ycnyrute, KOMToO CbOTBETHUTE MHBECTULIMOHHM MEHUIKbPW NMPEAOCTaBST Mo
OTHOLLIEHME Ha (hOHAOBETE, OCBEH TaKCWTe 3a yrNpaBfieHve Te MMaT NpaBo Aa nonyyasat
1 Takca 3a nocTurHat pesyntar. OcBeH ToBa TpsibBa Aa ce oT6enexu, Ye Takcara 3a
MOCTUrHAT Pe3ynTaT Ce U3HNCNABA NPean KOPeKUMUTE 3a pasmrBaHe.

Taxcara 3a NoCTUrHaT pesynTar cTasa Ob/PKMMa, Korato ObAe nocTurHaT
CBPBXPEIYNTAT, T.€. aKO YBENMYEHNETO Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha akLms 3a
CbOTBETHUSA NEPUOL, 3a NOCTUraHe Ha PesynTaT NPeBb3XOXAa YBENMHEHNETO Ha
CbOTBETHUTE MM CPaBHUTESNHN NOKa3aTenn 3a cbLums nepuog, (BukTe Mpunoxxenwe lll), B
CBOTBETCTBME C NMPUHLUMNG Ha Hal-BMCOKaTa CTOWMHOCT, T.€. Ypes no3oBaBaHe Ha
HeTHaTa CTOMHOCT Ha akTUBUTE Ha akLMS B Kpas Ha BCeku npeaxoaeH nepvof (High
Water Mark). NeprogbT Ha mocTurHaT pe3yntaTr 06MKHOBEHO € BCsika 1HaHCoBa
roayHa, HO Korato HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUWsa KbM Kpas Ha (hrHaHcoBaTa
rofuHa e no-H1UCKa OT Hawi-B1COKaTa CTOMHOCT, MEPMOLLT Ha MOCTUMHAT PEIYNTaT Le
3ano4Ba Ha gartaTa Ha Hal-BucokaTa CTOMHOCT. AKO B fafdeH hoHa 6bae BbBeaeHa
Takca 3a NOCTUrHAT Pe3ynTar Mo Bpeme Ha omHaHcoBaTa roavHa, MbPBUAT Neprom, Ha
NOCTUMHAT PE3YNTaT LLUe 3ano4sa Ha fartara, Ha KOATO € BbBe[eHa Takcara.

TakcaTta 3a NoCTuUrHaT PesynTar, ako € NPUIoXK1Ma, Ce 13naLla exxeroqHo npes
MeceLla HermocpeacTBeHO crnef Kpast Ha Bcsika donHaHcoBa roanHa. OCBeH ToBa, ako
aKLMOHEP Mouncka 06paTHO M3KyMyBaHe UM NPEMECTU BCUYKN U HaCT OT akumnTe Cn
npeav Kpas Ha nepuroda 3a NoCTUraHe Ha pesynTart, Lsnara HauMcneHa Takea 3a
NOCTUIHAT PE3YNTaT 3a Te3W akLMK LLe CTaHe OKOHYaTeNHa Ha TO3W1 AeH Ha TbpryBaHe 1
cnep ToBa Le CTaHe mnatMma Ha MHBECTULMOHHMS MEeHNIKbP. Hal-BrcokaTa CTOMHOCT
He Ce Hympa B AHWTE Ha TbpryBaHe, B KOUTO TakCKTE 3a MOCTUIHAT pesynTar cTaBaT
OKOHYaTeNHW cref 06paTHO N3KyMyBaHe UM MPEMECTBaHE Ha akLMn.

TpsibBa Oa ce oTbenexu, Ye Tbil KaTo HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUMsi MOXXE
[a ce pasnnyaBa 3a pasnM4yHIUTE KNacoBe akLM, TaKCUTe 3a MOCTUIHAT pesynTar Lie ce
N341CNABaT OTAENHO 3a BCEKM OTAENEH KNnac akLum OT efiH 1 Cbly dhoHA, NP KOETO
MOXKE [1a Ce MoslyHaT pasnuyH CymM 3a Takca 3a NOCTUrHaT pesynTar.
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Takca 3a nocTUrHaT pe3ynTaT 3a KNacoBeTe akLUN Ce HavMcnsBa BCekn paboTeH AeH
Bb3 OCHOBA Ha pasfnnkata Mexy HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akLUms 3a
npeaxofHvst paboTeH AeH (Mpeay NpucnafaHe Ha NPOBU3KS 3a TakcaTa 3a NMocTUrHaT
pes3ynTar) 1 No-B1coKara OT LieneBaTta HeTHa CTOMHOCT Ha akTUBUTE Ha akums (Hanp.
XMNOTETUYHA HETHA CTOMHOCT Ha aKTUBWTE Ha akLMs, MPpW KOSITO ce npuemMa pesynTar Ha
6asara Ha CTOMHOCTTa Ha CPaBHUTENHMA Nokasaten 40 NPeaxoaHus paboTeH AeH) unm
Hal-BMcoKaTa CTOMHOCT, YMHOXEHA Mo cpeaHus 6por akLmmn B obpalleHne npes
OTHYETHMSA NMepuros.

Bceku paboTeH AeH CHeTOBOAHATA MPOBU3MS, HAYMCNIEHA B NMPeOxXoaHs paGoTeH AeH,
ce Kopurupa, 3a fa oTpasun NoCTUrHATUS PesynTaT 3a Knaca akLnm, NonoX1TeneH nnm
oTpuULATENEH, U3YNCTIEH MO rOPeonmnCaHnst HauMH. AKO HETHaTa CTOMHOCT Ha aKTUBKTE
Ha akuust B paboTHMS AieH e Mo-HUCKa OT Tasu Ha LienesaTta HeTHa CTOWMHOCT Ha
aKTMBUTE Ha aKLMsi UNW Hali-B1UCOKaTa CTOMHOCT, MPOBM3NATA, HA4MCNeHa B TaKbB
paboTeH [ieH, Ce Bpblla B CbOTBETHUS KITaC akLM OT CbOTBETHUS (hOH,
CyeTOBOOHATA MPOBM3NA MOXXe 06aqe HMKOra fja He CTaHe oTpuLaTenHa. INpn HUKaKBK
06CTOSATENCTBA ChOTBETHUAT MHBECTULIMOHEH MEHUIDKBP HE nnalla napuyHu cpeacTsa
BbB (DOHL, NN Ha aKLMOHEP 3a HUCKW pesynTaTul.

CboTBETHUTE (DOHAOBE U KINAcoBEe akLnM, BbB BPb3Ka C KOUTO MOXXe fa 6bae
BbBe[eHa Takca 3a MoCTuUrHaT pesynrar, ca gageru B MNpunoxerue Il

3a LuennTe Ha n34MCnsaBaHe Ha CBPbXpesynTaTa CbOTBETHUAT CPABHUTENEH nokasarten
3a BCeku (PoH[ e 6bae, Tpsiba fa 6baaT cumTaHn, ganeHo B [MNpunoxerve ll.

Mpoaax6a Ha aKuMn 1 YCNOBUS, OTHACALLM ce 3a AUCTpubyTopuTe

YnpasnaBaLLoTo APY)KECTBO LLE YNPaXKHABa (DYHKLMMTE CU MO Npopaxearta Ypes
HasHa4aBaHe Ha ¥, B 3aBUCUMOCT OT ClyHasi, yBOSIHSBaHe, KOOpAUHMpaHe v 3annallaHe
Ha OMCTPUBYTOPW OT TpeTa CTpaHa ¢ fobpa penyTauys B JbpxKasuTe, KbAeTo akLynTe
Ha hoHAoBETE MoraT Aa GbaaT PasnpPOCTPaHABaHM UK NacupaHi HacTHO.
[vcTprbyTopunTe OT TpeTaTa CTpaHa Lig 6baaT KOMMEHCHPaH/ 3a PasnpoCTpaHeHNeTo
Ha aKuumTe, 06CMY)XBaHETO Ha aKLMOHepUTe 1 pasxoamTe cu. Te MoraT Aa nosyyasat
4acT OT UMW LAnaTa MmbpPBOHaYasiHa Takca, Takca 3a AMCTPUbYLWS, Takca 3a
o6Cny>KBaHe Ha akLVOHepUTe 1 Takca 3a yrpaeneHve.

[ncTpmbyTopuTte MoraT fa Npogasar akumm Ha [py>KecTBOTO CaMo ako
YNpaensasaLLoTo OPY>KECTBO M € YITbIHOMOLLMO Aa NPaBAT ToBa.

[ucTprnbyTopuTe Lie Ce NOOHMHABAT Ha W LLe npunaraT BCUYKX YCNOBUSA Ha TO3M
[TpocneKT, BKIMOYNTENHO, KbAETO € NMPUIOXKINMO, YCNOBUATA Ha BCUYKN 330 bIDKATENHU
pa3nopendu Ha NIOKCEMOYPIrCKOTO 3aKOHOOATENCTBO M Pa3nopenduTe, oTHacsaLLM ce 0o
ovcTpnbyumata Ha akummnTe. OucTprbyTopuTe ChLLO Taka LLe CrassaT 1 yCnoBudaTa Ha
BCWHYKI 3aKOHW 1 Hapeaou, NPUIOXUMU KbM TAX B AibpykasaTa, KbAeTO passmsar
OEHOCTTa CU1, BKITKOYUTENHO 1 MO-CNEeLmanHO BCUHKN U3MCKBaHUS 38 MAEHTUDMLMPaHE
1 NO3HaBaHe Ha KIIMEHTUTE CW.

Ha guctprnbytopunTe ce 3abpaHsaBa aa AencTBaT Mo Ha4nH, KOWTO Bpeam 1 cb3gasa
3aTpyaHeHnst Ha py>KeCTBOTO M Mo-crneuvanHo Aa npeacTasaTt [py»KecTBOTo B
perynaTopHa, ruckanHa unm oT4eTHa nHpopmaLmsi, Ha KOSITO TO MHaYe He e NpeameT.
Ha ouctpunbyTtopute ce 3abpaHsaBa [ia Ce ObpxXaT KaTo NpeacTaBuTenn Ha
Lpy>xecTBOTO.

CTpYyKTypypaHu NpoayKTH

VIHBECTMPAHETO B aKUMN 3a LeNnTe Ha Cb3AaBaHeTo Ha CTPYKTYpUpaH MpoayKT,
Bb3MPOM3BEXAaLl], MHBECTULIMOHHOTO MPeacTaBsHe Ha (DOHOOBETE, € paspeLLeHO Camo
cref, CKItoYBaHe Ha CcreLmanHo criopasyMeHie 3a ToBa ¢ YNpaBnsaBalloTo APpY»KeCTsO.
Mpv N1nca Ha TakoBa cnopasymeHne, YNpasnsBalloTo APY>KECTBO MOXE Aa OTKaXKe
NHBECTUPAHETO B aKLMUTE, aKO € CBbP3aHO CbC CTPYKTYPUPaH MNPOAYKT 1 MO NpeLeHKa
Ha YnpaBnssaLLOoTO APY>KECTBO TO MOXKE NMOTEHLIMANHO Aa BNe3e B KOH(IMKT C
VHTEPECUTE Ha OPYruTe akLVOHEepU.

Aenosutap

J.P. Morgan Bank Luxembourg S.A. e HazHa4eHa oT [Jpy>ecTBOTO kaTo 6aHka
ZenoauTap Ha [1py»ecTBOTO C OTFTOBOPHOCTY 32 (i) JOBEPUTENHO NaseHe Ha akTUBKUTE Ha
[py>ecTBOTO, (i) MOHUTOPWHI Ha NapPUYHUTE CPEACTBa, (i) dyHKLMM MO HaZ30p 1 (iv)
Zpyru ycnyru, 4OroBopern B nicmeHa chopma Mexxay [py»KecTBOTo 1 Aeno3nTapsi.
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J.P. Morgan Bank Luxembourg S.A. € KpeantHa NHCTUTYUMS, yydpeneHa B Jllokcembypr
KaTo aKLIMOHEPHO OPYXXECTBO (,Société Anonyme*) 3a HeorpaHu4eHo Bpeme Ha 16 man
1973 1., CbC ceganuLLe 1 agpec Ha ynpaenerue: European Bank & Business Centre, 6,
route de Tréves, 2633 Senningerberg, Bennko xepuorcteo Jltokcembypr, 1 e
perncTpurpaHa B TbProBckust pernctbp Ha Jliokcembypr nog Homep B10958. Ta e
NMUEeH3MpaHa 3a 13BbpLLBaHe Ha 6aHKOBa AeNHOCT No pefa Ha JItoKCeMOYPrekims 3akKoH
oT 5 anpun 1993 r. 3a cekTopa Ha UHAHCOBUTE YCNyri, 3aeaHO C n3MeHeHndaTa. Ha 31
nexkemBpy 2016 r. kKanuTanoBuTe 1 pe3epsu Bbanmaaxa Ha 1 251 445 366 USD.
OcHosHuTe genHoctn Ha J.P. Morgan Bank Luxembourg S.A. ca noneynTencku yenyru n
aOMVHVCTPATUBHO YrpaBneHe Ha MHBECTULMN.

[enoantapaTt e HaToBapeH C AOBEPUTENHOTO MNaseHe Ha akTuBUTe Ha py>XecTBOTO.
PUHAHCOBUTE MHCTPYMEHTW, KOUTO MOraT fa 6b4aT AbpXKaHW NoA, NonevnTencTso,
Morart ga 6bhaT NaseHn AMPEKTHO OT Aeno3nTaps UK, 4O CTeneHTa, N03BOoNeHa OT
NPUNOXKXNMIUTE 3aKOHOBW 1 MOA3AKOHOBW aKTOBE, OT BCSKa TpeTa CTpaHa noneyuTesn/
NOANONeYnTEN, KOATO OCUNyPsBa NO MPUHLMM CHLUMTE rapaHLmmn Kato camms
JenosuTap, T.e. 3a JIIOKCEMOYPIrCKUTE MHCTUTYLMN fa 6ble KPeanTHa MHCTUTYLIMA Mo
CMUCBIA Ha 3akoHa OT 5 anpun 1993 . OTHOCHO PMHAHCOBUA CEKTOP UK 3a
HY>XXOECTPaHHN MHCTUTYLMW — Aa 6bae PUHAHCOBa UHCTUTYLIMSA, KOATO € 06eKT Ha
npa.unaTa 3a paunoHanHo ynpaeneHe Ha 4eMHOCTTa, MPUEMaHN KaTo PaBHOCTOMHMN Ha
TesW, YCTaHOBEHW OT 3akoHodaTenctsoTo Ha EC. [1enosuTapaTt ChLO Taka rapaHTvpa,
Ye mapuyH1TE NOTOUM Ha [py>XeCTBOTO Ce MOHUTOPMPAT MO MOAXOASALL, HAYMH 1 NO-
crneumasTHo, Ye CpeacTBaTa 3a 3anmceaHe ca nosyYeHn N BCUHKM NapuyHn CpeacTsa Ha
[py>xeCTBOTO ca 3anvcaHu B napuyHaTa cMeTKa Ha UmeTo Ha (i) [py»kecTBoTo, (i)
YnpaBnsBaLloTo APY>KECTBO OT UMETO Ha [py>xecTBOTO 1an (i) Aenosutaps OT UMETO
Ha [py>xecTBOTO.

OcBeH TOBa Aen0O3NTapsT:

(A) rapaHTUpa, Y4e NpopakbaTa, EMUTUPAHETO, PEMNO CAENKUTE, 0BPATHOTO M3KYMNyBaHe
N aHYNMPaHETO Ha akummTe Ha [py>KeCTBOTO Ce OCbLLECTBABAT B CbOTBETCTBUNE
CbC 3aKOHOZATENCTBOTO Ha JltokceMbBypr 1 yCTaBa;

(B) rapaHTupa, Ye CTOMHOCTTa Ha akuunTe Ha [py»ecTBOTO Ce U34ncnsaBa B
CBbOTBETCTBME CbC 3aKOHOAATENCTBOTO Ha JllokceMbypr 1 ycTaBa;

(C) wmsMbnHsBa MHCTPYKLMNTE Ha [py»ecTBOTO, OCBEH ako Te He ca B NMpoTHBOpeYMe
CbC 3aKOHOAATENCTBOTO Ha JItoKceMBYypr 1N ycTaea;

(D) rapaHTMpa, Ye Npu TPaH3aKUMK C aKTMBUTE Ha [Jpy>KeCTBOTO BCUYKM MnaLlaHus ce
npeBexxaat Ha [Jpy>XeCTBOTO B paMKUTE Ha 06UYalHUTE CPOKOBE;

(E) rapaHTVpa, Ye npuxoomte Ha [py»KecTBOTO ce npunaraT B CbOTBETCTBUE CbC
3aKOHOAATENCTBOTO Ha Jltokcembypr 1 ycTasa;

[enosutapsaT pedoBHO NpefocTass Ha [py»KeCTBOTO MbJiHA MHBEHTapU3aLms Ha
BCUYKM aKTMBW Ha [py>KecTBOoTO.

B cboTBeTcTBYE C pasnopenbute Ha CropasyMeHVeTo 3a enosuTap v norneymTen,
[enosnTapsT MOXe, MK ONpeaeseH YCoBus 1 ¢ Lien No-eeKTUBHO U3MbIHeHVE Ha
CBOWITE 3 b/DKEHNS, [a Aenernpa YacT Unv BCUYKM 3aQb/HKEHNs 3a JOBEPUTESNTHO
naseHe Ha akTVBMTE Ha py»XeCTBOTO, BKIIOUMTENHO, HO HE CaMO [ia AbPXKW aKTUBUTE
nof, NONeYUTENCTBO UK, KOraTo akTUBMTE Ca OT TakoBa eCTECTBO, HYe He MoraT [a
6bAaT AbpXKaHW NMof NoneumMTencTBo, Aa NpoBepsiBa COGCTBEHOCTTA Ha Te3u aKkTUBM,
KaKTo 1 [a BOAW JOKYMeHTaLWs 3a Te3u akT1BU, Ha efiHa U MoBeYe TPETU CTpaHu
JeneraTu, HasHa4eHy OT JenoanTaps.

[enoantapaTt ynpaxxHaBa HEOO6XoOMMUTE YMEHWUS, FpuvyKa U BHUMaHWe npu n3bopa v
Ha3Ha4YaBaHeTO Ha TPETW CTPaHW Aeneratu, KakTo 1 B NEPUOLMHHMSA NPernes 1 TEKyLLNS
MOHUTOPWHI Ha Tak/Ba TPETN CTPaHW Aeneraty n Ha LOroBOPEHOCTUTE UM MO
OTHOLLIEHVE Ha AenervpaHnTe Bbrpocu.

OTroBOPHOCTTA Ha Aerno3nTaps He ce NMPOMeHs OT 0BCTOATENCTBOTO, Ye e npenas
BCUYKM SN YaCT OT akTvBUTe Ha [py>KeCTBOTO 3a [OBEPUTESIHO NaseHe Ha Takvea
TPETV CTpaHW generartu.

B cnyyan Ha 3ary6a Ha (hyHaHCOB MHCTPYMEHT, AbprKaH Mof, NONeYnTencTso,
[eno3nTapaT TpsAbBa Aa BbpHE Ha [py>KecTBOTO PMHAHCOB NHCTPYMEHT OT UOEHTUYEH
TV UM CbOTBETCTBALLATA My CEOECTOMHOCT, 6e3 HeonpaBaaHO 3abaBsiHe, OCBEH aKo
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Takapa 3aryba e B pe3ynTar OT BbHLUHO CbOUTUE U3BBH PadyMHIUS KOHTPOM Ha
ZenosnTaps 1 NocneamumTe Hem3beskHO 61xa HaCTLMUAM BbMPEKW BCUHKN Pa3yMHU
yCUnns 3a NPefoTBPaTABaHETO VM.

KaTo 4acT oT HOPMaIHOTO MPOTUYaHe Ha rMobanHMA BU3HEC 3a NOMEeYUTENCTBO,
0eno3nTapaT MOXE Ja CKtoHBa CropasyMeHVs C APy KNeHTW, (hOHZOBE WA Apyri
TPETV N1ua 3a NPefocTaBaHe Ha JOBEPUTENHO NaseHe, ynpaeneHne Ha (OoHAoBe v
CBbP3aHu C Tax ycnyrn. B pamknTe Ha 6aHKOBa rpyna 3a MHOXECTBO YCyri, KaTo
JPMorgan Chase Group, MoraTt noHsikora Aa Bb3H1KBaT KOHDMKTY (i) Npw genervpaxHe
OT 4eno3nTaps Ha feneratute 3a 4OBEPUTENHO naseHe un (i) OBUKHOBEHO Mexay
NHTEpeCcuTe Ha Aeno3nTaps 1 Tean Ha Lpy>XecTBOTO, HErOBUTE MHBECTUTOPW UK Ha
NHBECTULIMHHMSA MEHUIKBP; HANPYMeEP, Korato uiman Ha 4eno3uTaps NpegocTass
NPOAYKT 1nn ycnyra Ha gageH oHa 1 nva rHaHCOB U BU3HEC MHTEPEC KbM TO3M
NPOAYKT UK ycnyra 1y nonyyasa Bb3HarpaxxaeHe 3a Apyry CBbp3anHy MPOAYKTU Ui
YCNyru, KOUTO NPeaocTaBs Ha (POHAOBETE, HANPUMEP OBMEH Ha BaslyTW, 3aeMaHe Ha
LIEHHM KHIXKa, LieHoobpa3yBaHe Ui OLeHsBaHe, ynpaBneHne Ha oHOoBE, YCyr No
CYeTOBOAHA 06paboTKa MM NOCPEAHNHECTBO MPW NpexBbpaHe. B cnyyan Ha
noTeHUManeH KOHMNMKT Ha MHTEPECK, KOUTO MOXKE Ja Bb3HUKHE MO BpemMe Ha
HOPMaUTHMS XOf, Ha BU3HEC AEMHOCTTA, AENO3NTAPSAT NO BCSKO BPEME LLe crnassa
3a4b/MPKEHNATA CU ChIIaCHO MPUIOXMMUTE 3aKOHW, BKIKOYUTENHO YneH 25 oT
HuvpekTueara 3a MNKNMLK V.

Mpv noatopa 1 TekyLLoTo HabtoaeHVe Ha Aeneratnute Ha TPeTW cTpaHn, [enoavuTapsaT
cnefBa NpoLec 3a Haasop OT TpeTa CTpaHa. VI36opbT v TeyLLIMTE KpUTepun 3a
HabntofeHve Ha [Jeno3nTapst BKIoYBAaT, OCBEeH ocTaHanmTe, npernes Ha (UHaHCOBOTO
CbCTOSHME Ha [OCTaBYMNKA, KaKTO U NPeACTaBsAHETO My CMPSIMO OMNpeaenieHnTe
CTaHOapTV Ha YCYrMTe U MeCTHITE NPaBHN CbBETW OTHOCHO 3alLuTaTa Ha akTUBM Mpu
HECbCTOSATENHOCT W APYr CBbP3aHN BbMpocK. [enosnTtapaT NoaobpXka pamka 3a
yrnpasfeHne Ypes PeoBHN CPELLV M cUcTeMa 3a yrpaeneHve Ha MHhopMaLmaTa, 3a aa
rapaHTVpa CcrnasBaHeTo Ha MOMUTVKUTE U NPOLIedYPUTE B HEro.

CnncbK Ha TpeTUTe NuLa Aenerarti, HasHadeHu oT Aeno3nTaps CbracHo
Cnopa3yMeH1eTo 3a Aeno3nTap 1 nonevnTen, MoxeTe aa Hamepute B [NpunoxxeHne V.
AKTyanHata MHopMauysa 3a CaMONIMYHOCTTa Ha AeNO03nTaps, HEroBUTE 3a0b/PKEHNS,
KOHMMKTUTE Ha UHTEPECH, Aenernpannte QyHKLMM 32 JOBEPUTENHO Na3eHe U
BCSAKaKBM KOHMNKTU Ha MHTEPECU, KOUTO MOraT Aa Bb3HWKHAT OT TakoBa AenernpaHe
(Mnn, ako e NPUAOXXMMO, NoadenervpaHe), e ce NpefoCTaBsAT Ha Pa3nonoXeHe Ha
WHBECTUTOPUTE MPW NOUCKBAHE.

[enoauntapsaTt Moxe Aa nonyvaBa Takca, CBbp3aHa C Te3W JOBEPUTENHN YCIYrn, KOSTO
onpepenerHa B pasamep Ha 0,005% roguLLIHO OT HeTHaTa CTOMHOCT Ha akTVBUTE Ha
Lpy>xecTBOTO.

[enosntapsT wwie nonyyasa oT [py»KeCTBOTO TakCh 1 KOMWUCMOHMW, CbOTBETCTBALLM Ha
obuyanHaTa npakTika B JTlokceMbypr, KakTo 1 CHETOBOAHW Takcy, MOKpUBaLLM
cyeToBOAHaTa 06paboTka Ha [py»xecTBoTo. TakcuTe 3a yCnyrte no 4oOBEpUTENTHO
naseHe v COEMKM Ce 3ansiallaT eXXeMeceyHO 1 Ce N3YMCTISIBAT U HAYUCABAT BCEKU
paboTeH AaeH. MpoLeHTHLT Ha TakcaTa 3a AOBEePUTESTHO NMaseHe 1 PaBHULLIETO Ha TakcuTe
3a CHOEMKM Ca PasivyHK B 3aBMCUMOCT OT AbpyKaBaTa, B KOSITO Ce M3BbpLLUBaT
CbOTBETHUTE AENHOCTI, KaTO MoraT Aja AOCTUrHaT CbOTBETHO 10 MakcUMyM 0,3%
rogviiHo 1 150 USD Ha cpaenka.

Takcu, oTHacsALLM ce 0 YCyriTe Mo CHETOBOAHA 06paboTKa U OLEHKa Ha OCHOBHM
hoHAoBE, Ce U3YMCNSBAT U HAYMCNABAT BbB BCEKM paboTeH AeH B roguileH pasMep A0
0,015% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha oHA,. Bb3MOXXHO € Aa ce abmkar
NOMBbAHUTENHM TakCK OT BCeKM (hOHL 3a AOMbHUTENHW YCYrA, KaTo Hanpumep
HEeCTaHOaPTHW OLIeHKW, OOMb/IHUTENTHN CHETOBOOHW YCIyr, HanpumMmep n34ncngaBaHe Ha
Takca 3a NOCTUrHAT Pe3ynTaT 1 YCnyri 3a JaHbYHa OTYETHOCT.

TakcuTe 3a JOBEPUTENHN YCIYTi, MONEYUTESNICKO ChXPaHEHNE 1 TaKCUTE 3a COEINKU,
3ae[HO C TakcuTe 3a CHETOBOAHA 06paboTKa 1 OLeHsBaHe MoraT Aa 6baaT NepuoguHHoO
npernexmgaHn ot genoauTtapsa 1 JpyxkectBoTto. OCBEH TOBa AENO3UTapAT MMa Mpaso Ha
Bb3CTaHOBABAHE Ha BCUYKM OCHOBATESHW PasX0au, HAOMIEXHO HanpaseHu npu
NBMTbJIHEHVE HA 380 bIDKEHNATA MY.

CymunTe, n3nnaLlaHn Ha genosuraps, Le ca BUOHW BbB (PMHAHCOBUTE OTHETU Ha
[py>xxecTBOTO.
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[enosuntapsT e HasHayveH fa AeicTBa U B Ka4eCTBOTO CU Ha areHT Mo pernctpaumsita Ha
[py>keCTBOTO BbB Bpb3Ka C JIMCTBAHETO Ha akummTe My Ha JTlokcembyprekara horaoBa
6opca 1 Le nonyyasa 06U4anHNTE TakCK 3a USMbIIHEHWETO Ha TE3N CBOW 3a0b/IKEHNS.

Dpyru Takcu n pasxogu

[py>KecTBOTO Le nrallla BCUYKM TakCU 1 pasxoau, Bb3HVKHaM B Xo[a Ha onepauumTe
Ha [1py>KecTBOTO, BKIIOYUTENHO, HO HEOrPaHMYEHO IO TakCu, Pasxoam 3a HopuanHecKm
ycnyrv v oguTUpaHe, 6pokepcka AeMHOCT, ObPXKaBHW 3a0b/MKEHNS U TaKCU, Pa3xoam 3a
perucTpaLmsa Ha CTokoBaTa 6opca 1 TakCy 3a HaA30PHW OpraHn B pasnuyHn SbpKasu,
BK/TFOHUTENHO Pas3xodu 3a noflydaBaHe 1 MOALbpXKaHe Ha perncTpauum, 3a aa Morart
aKLMNTE Ha OPY>KECTBOTO [ia Ce NPOAABAT B Pa3/INYHM Tbp>KaBM; Pasxodu, CBbP3aH C
EeMUTVPaHETO, MPEXBBPMSHETO 1 06PATHOTO M3KyNyBaHe Ha akLWW 1 n3nnatlaHe Ha
OVBUOEHTU, PEMVCTPALMOHHIN TakCK, 3aCTPax0BKU, JIMXBU 1 Pa3Xoau 3a U3HMCSBaHE 1
ny6nKyBaHe Ha UEeHUTe Ha akuumTe 1 nanpallaHe no rollara, npegasaHe o TenedoH,
dhakc 1 13ronssaHe Ha Apyru eNeKTPOHHM CPEACTBa 32 KOMYHUKALIMS; pa3xoamn 3a
oTrneYaTBaHe Ha MbHOMOLLHM, AeKrapaumn, yaoCTOBEPEeHWs 3a akLMM U
MOTBBLPXKAEHNS Ha COENKMN, OOKNaaW 3a akLMOHEPUTE, NMPOCMEKTU 1 AOMbHUTENHA
IOKYMeHTaLms, 0BSCHUTENHM GPOoLLYPW 1 BCsiKa Apyra neproamyHa MHopMauyst nnm
LOKYMeHTaLus.

OCBeH CTaHOAPTHUTE TakcK 3a 6aHKOBK 1 BPOKEPCKM AENHOCTI, KOUTO [py>KeCcTBOTO
nnawlia, gpyxecrsara Ha Schroders, MpeaocTaBaLLy yeyr Ha py>xecTBoTo, MoXe Ja
nony4asaT 3annallaHe 3a Tesn yenyri. VIHBECTULMOHHUTE MEHNIKBPW MOXXE [a BM3aTt
B JOFOBOPEHOCTYM 3a MeKa KOMMCMOHa CaMO KOraTo 1Uma npska 1 nofaasallia ce Ha
onpenenaHe nonsa 3a KIneHTUTe UM, BKIIOUUTENHO [py>KeCcTBOTO, 1 KOraro
VNHBECTULIMOHHNAT MEHNIKBP € YOeleH, Ye COenKnTe, reHepupaLiy MeKUTE KOMUCUOHN,
Ce 3BBbPLUBAT AOOPOCHBECTHO, MPU CTPUKTHO CnasdsBaHe Ha NPUNOXKXNMUTE N3UCKBaHNSA
Ha HopmMatmeHaTa ypegba v B Han-0obpus nHTepec Ha Jpy»ecTtBoTto. Benykm Takmea
[OrOBOPEHOCTN TPsibBa Aa Ce NPeanpuemar OT MHBECTULIMOHHUTE MEHUIKBPW Npu
YCNOBWSA, CbBMECTVIMW C Ha-[O6PUTE Na3apHW MPaKTUKU.

3.2. UHdopmauus 3a [ py»ecTBoTO

(A)  Opy>xecTBOTO € NHBECTULIMOHHO APY>KECTBO C OrpaHnyYeHa OTrOBOPHOCT OT
OTBOPEH TUM ,Habp”, OPraHN3npPaHo KaTto ,aKLMOHEPHO APY>KeECTBO" (,SOCiété
anonyme*) 1 0TroBapsi Ha YCNoBMUSTa 3a MHBECTULIMOHHO APY>KECTBO C MPOMEHVB
kanuTan (SICAV) cbrnacHo YacT | oT 3akoHa. [py>KeCTBOTO € y4peaeHo Ha 5
OexkemBpy 1968 1. 1 YcTasbT My 6e nybnvkysaH B Mémorial Ha 16 aekemepu 1968
r. MocnepHata npomMsiHa Ha YcTasa e oT 11 oktomepn 2011 1.

Lpy>xecTBOTO € pernctpupaHo nog Homep B-8202 B ,Registre de Commerce et des
Sociétés”, kbaeTo YCTaBbT e MOAaAeH U Ce HaMMpa Ha Pa3roNoXXeHNE 3a
npoBepka. [Jpy>KeCTBOTO CbLLUECTBYBA 3a HeOMNpeaeneH nepuog, ot BpeMeE.

(B) MuHumanHmaTt kanutan Ha [Jpy>XecTBOTO, N3MCKBAH OT JIIOKCEMOYPICKUTE 3aKOHM,
e 1250 000 EUR. AKUMOHEpHNAT KanuTan Ha [py>kecTBOTO Ce npeacTasnsasa ot
Hamb/IHO M3NAAaTEHN aKuMm 6e3 HOMMHaNHA CTOMHOCT W MO BCSKO BPeMe € paBeH
Ha HeTHaTa CTOMHOCT Ha akTuBuTE My. B crnydanr 4e KanutansT Ha Jpy>KecTBOTO
nagHe nog Ase TPeTN OT MUHUMaTHNS, TPStBa fa Ce CBUKa N3BBbHPEAHO OOLLO
cbbpaHue Ha akLmMoHepWTe, 3a fia Ce pasrfiefa pasnyckaHeTo Ha [py»xeCTBOoTo.
Besako pellerne 3a nuksuampaHe Ha Lpy>kecTBOTo TpsibBa fa ce B3eMe C MPOCTO
MHO3VHCTBO Ha 1aCcoBETE Ha aKUMOHEPUTE, NPUCHCTBALLM MW NPEeaCcTaBeHn Ha
CcbbpaHneTo. Korato akLMOHEPHUST KanuTan cnagHe nof egHa YeTsbpT OT
MUHUMaNHNS KanuTasl, QMpeKTopuTe TpsibBa Ja CBMKAT U3BbHPEOHO 06LLO
CbbpaHne Ha akUmMoHepuTe, 3a Ja B3eMaT peLLeHrie OTHOCHO JINKBUAAUMATa Ha
[py>xecTBoTO. Ha TOBa ChbpaHne peLLeHMETO 3a NMKBuanpaHe Ha [pyecTsoTo
MOXKe [a Ce B3eMe OT aKLMoHepuTe, NpuTexxasally eaHa YeTBbPT OT IacoBeTe,
nofageHn OT NPUCHCTBALLUMTE NN NPEACTaBNABaHN aKLMN.

(C) CnepHuTe BaXKHM OOrOBOPU, KOUTO HE CE CKMOYBAT Mo BPemMe Ha 0buyanHns xof,
Ha OenHoCTTa, ca GUN CKIKOYEHM:

(1) CnopagdymeHue 3a ycnyrn OTHOCHO (DOHAOBETE Mexxay [py>KeCTBOTO U
Schroder Investment Management (Luxembourg) S.A., CbrnacHo KoeTo
Lpy>xecTBOTO HadHa4aBa Schroder Investment Management (Luxembourg) S.
A. 3a CBOe YMpaBnsiBaLLO OPYy>XECTBO,

(2) CnopasymeHue 3a genoautap 1 nonednTen mexxay JpyxectBoTto 1 J.P.
Morgan Bank Luxembourg S.A.
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BaxxH1Te 1OroBopw, N36POEHM MO-rope, MOXe Aa Ce MPOMEHST OT BpeMe Ha
BPEMe Hpes cropasymeHne Mexy CTpaH1UTe, KOUTO ca CTPaHu Mo TsX.

Mo oTHOLLEHME Ha CriopadyMeHVeTo 3a 4erosuTap v MorneqnTes, MoCoHeHo
rno-rope:

[Henoautapat nnn Jpy>kecTBOTO MOXKe Aa npekpat CnopasyMeHneTo 3a
JenosuTap 1 nonevnTen rno BCsSko Bpeme ¢ 60 (LUeCTAECET) kKaneHaapH oHN
MMCMEHO NPean3BecTUe, UM NO-PaHo B Cllyyalt Ha OnpefeneHn HapyLLeHnst Ha
CnopadyMeH1eTo 3a AenosnTtap 1 noneduTen, Npu yCroBue Ye
CnopasyMeHVeTO 3a 4eno3nTap 1 NonedmTen He Ce NpekpaTsBa, OKaTo He
6be HazHa4eH HOB AenosunTap.

AKTyanHaTta nHopMaLmsi OTHOCHO OMUCAHMETO Ha 384 b/DKEHUSITA Ha
0enosnTapst N KOHPIMKTUTE Ha UHTEPECH, KOUTO MOraT Aa Bb3HVKHAT, KakTo 1
JenervpaHnTe OT Aeno3uTaps dyHKLMM 3a [OBEPUTENHO NMaseHe, CIMCHKBLT Ha
TPETUTE CTPaHW Aeneraty N BCKakBU KOHDNIMKTY Ha UHTEPECH, KOUTO MoraT
[a Bb3HWKHAT OT TakoBa Aenervpaxe, Lie ce NPeaoCTaBsaT Ha Pas3nofioXKeHme
Ha MHBECTUTOPUTE MNPV NMOVCKBaHE Ha afpeca Ha ynpaBeHve Ha
Lpy»xecTBOTO.

JAokymeHTu Ha [lpy>KecTBOTO

Konus Ha YcTaBa, lNpocnekTa, KntodosaTta nHdopmaLmsa 3a MHBECTUTOPUTE 1
hrHaHCOBMTE OTHET MOraT Aa 6baaT noyyYeHn 6e3naaTHO 1 NpY NOUCKBaHE OT
cepanmuieTo Ha dpy>keCTBOTO. [[OpecnomeHaTnTe BaXKHM OrOBOPU ca Ha
pa3noNoXXeHWE 3a NPoBepPKa NPe3 PeAoBHOTO PAabOTHO BPEME B CEAaSILLIETO Ha
[py>xxecTBOTO.

Pe3yntatn Ha hoHOBETE 3a MUHaNU nNepuoamn

VHhopmaums 3a npegmIHnTe pesynTatin 3a BCekn AencTBall, hoHA, 3a noBede OT eaHa
(hrHaHcoBa roamHa Ha [py>KecTBoTO, € N30XKeEHa B MHPOPMALWIOHHNSA JOKYMEHT Ha
BCEKM (POHL, C KIKOHOBA MHPOPMaLMS 3a MHBECTUTOPUTE, KOUTO € Ha PasnosioXKeHne Ha
agpeca Ha ynpasneHve Ha [Jpy>XeCcTBOTO 1 B MHTEPHET Ha afpec: www.schroders.lu.
VHhopmaums 3a NpeayHn pedynTaTi Ce CbabpXKa 1 BbB (DAKTONOMMYHUTE CNPaBKK Ha
(OOHOOBETE, KOUTO Morar fa 6baar HaMepeHn B MHTEPHET Ha agpec: www.schroders.lu,
KaKTO 1 NP MOUCKBAHE OT CefannLLEeTO Ha [py»KecTBOTO.

U3BecTna Ha akynoHepute

CbOTBETHUTE M3BECTUS UM APYN CbOBLLEHNS OO aKLMOHEPUTE, CBbP3aHn C
VMHBECTULMNTE UM B [JpYy>XeCTBOTO, MOXKE Aa 6baat nybnnkyBaHu Ha yebcanta www.
schroders.lu. B gonmbnHeHve, 1 korato ToBa Ce M3MCKBa OT 3aKOHOA4ATENCTBOTO Ha
NMiokcembypr nnn KHOC, akumoHepuTe e 6baaTt yBeAOMEHM 1 B MUCMeHa hopmMa nnm
Mo Opyr Ha4WH, MPeanMcaH CbrlacHO 3aKOHOAATENCTBOTO Ha Jltokcemobypr. Mo-
cneumanHo, akumoHepuTe Tpsibea fa ce HanpaesaT cnpaeka ¢ 3.5 Cpeluy 1 JoKnaau.

3anuTBaHus 1N xxanéu

Besko nuue, koeTo 61 nckano ga nony4u noseve nHdopmMaums 3a JpyxecTBoTo nUnm
Xenae fa nofjage »xanba OTHOCHO paboTata Ha [py>KecTBOTO, TpsAbBa [a Ce CBbpXKe
CbC CAYXUTENS MO 3aKOHOCBHOBPasHOCT, Schroder Investment Management
(Luxembourg) S.A., 5, rue Héhenhof, 1736 Senningerberg, Bennko xepLorcTso
Tiokcembypr.

3.3. AuBupeHTN
Monutuka 3a pasnpegeneHne Ha AUBUAEHTUTE

Mpegpwkaa ce [Jpy»KecTBOTO Ja pasnpenens AMBUOSHTN Ha NpuTexaTenuTe Ha
ONCTPUBYTVBHM aKUM BbB BUL, HA MapnYH1 CpeacTBa B CbOTBETHATA BanyTa Ha kKnaca
aKLWN.

[py>xeCTBOTO Npeanara pasnnyH1 BUAOBE KIacoBe OUCTPUOYTUBHIN aKLiK,
noapo6bHOCTM 3a KOUTO LLe HamepuTe No-aony. KnacoseTe AUCTPUBYTUBHIN akLIMA MOXE
[a Ce pasfm4asar rno Yectorara Ha pasnpefenaHe 1 oCHoBaTa 3a Usq1crsBaHe Ha
OVBULEHTUTE.
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AuBnaeHTN MoOXKe Aa ce usnnawart ot
Kanutana, KaTto Hamansisat
AOMBJIHUTENIHO CbOTBETHATa HeTHa
CTOMHOCT Ha akTuBuTe Ha hoHaa. B
HAKOM IOPUCANKLMN AUBUAEHTUTE,
n3nnawaHm oT Kanurtana, noasnexar Ha
[AAaHb4YHO obGnaraHe KaTo goxoam.

AvBuaeHTN MoXe pa ce usnnawart ot
KanuTtana, KaTo HamansiBat
AONBJIHUTENIHO CbOTBETHATa HETHA
CTOMHOCT Ha aKTuBUTe Ha choHpa. B
HSKOW IOPUCAVKLMN AUBUAEHTUTE,
nannawaHv ot Kanurtana, nognexart Ha
AaHbYHO ob6naraHe KaTo goxogu.

Schroder International Selection Fund lMpocnexkt

YecToTa Ha pasnpepensiHe

OvBnaeHTUTe e 6baaT 06ABSIBaHN KaTo roAvLLIHN AVNBUAEHTU OT FOAULLIHOTO O6LLO
cbbpaHne Ha akLIMOHEePUTE UM MOXE Aia ce M3nnallaT oT hoHAa Mo-4ecTo, KakTo
OVNPEKTOPUTE MPELIEHAT 38 YMECTHO.

U3uucnsaBaHe Ha aAnBnpgeHTuTe

KnacoBe AuCTpuGYTMBHM akL1, OCHOBaBaLLUy Ce Ha [0X0A4 OT MUHBECTULUN
npeau npucnagaHe Ha pasxoguTte

O6LaTa NonmTVKa Nno OTHOLLIEHWE Ha KIlacoBeTe ANCTPUGYTUBHN akLMK e a ce
pasnpenensT AMBMAEHTN Bb3 OCHOBA Ha [OX0O[a 3a Nepuoaa Npeay npucnagaHe Ha
pasxoauTe. [UpeKkTopuTe NeproanyHo LLie NpepasrnexaaT Tean Kacose
OVNCTPUBYTVBHM aKLMK, KaTo CY 3amnassarT NpaBoTo [a MPaBsT NPOMEHU, ako CMeTHaT, Ye
€ YMECTHO [1a 065BAT NO-HUCHK AMBUAEHT. [MPEKTOpUTE MOXE CbLLIO Aa onpeaensT
Jann 1 [0 KakBa CTemneH AVBUOSHTUTE MOXE Aa BKIYBAT PasmnpedeneHnst KakTo oT
peanuanpaHn, Taka 1 0T HepeanmanpaHy KanuTanosy nevanbu, KakTo 1 oT KanuTana, B
rpaHuumTe, ONPedensH OT JIOKCeMOYPrckOTO 3aKoHOAATENCTBO. PasnpenenaHnsTa oT
KanuTana MoXe [a BKIIKoYBAT MPeMUsi, KOrato nvxeara Ha BaulyTHO XemKunpaH Krac
aKLWW e No-B1UCOKa OT NivxeaTa no 6asosarta BasyTa Ha hoHaa. CbOTBETHO KOraTto
NnXBaTa Ha BanyTHO Xe[KMpaH Kfiac akLum e Mo-H1UCKa OT NinxBara ro 6asoeata BasyTa
Ha hoHOa, KbM AVBUAEHTa MOXeE Aa 6bae NPUNoXKeH 0TOMB. HMBOTO Ha mpemuaTa nunm
oT6MBa ce onpeaens OT PasfMKUTE B IMXBEHWUTE MPOLIEHTN 1 HE & YacT OT
WNHBECTMLIMOHHATA LieST UM MHBECTULIMOHHATA NONINTUKA Ha hoHaa.

KnacoBe gucTpuGyTMBHM aKLUU, OCHOBaBaLLyM Ce Ha [0X04 OT MHBECTULMM crep,
npucnagaHe Ha pasxogurte

[py>kecTBOTO MOXe [a npeanara 1 Kacose ANCTPUBYTUBHN aKLWK, MpY KOUTO
OVBUOEHTBT Ce OCHOBAaBA Ha MHBECTULIMOHHISA OOXO[, 3a Nepunoa cnef npucnagaHe Ha
pasxoauTe. [VpeKTopuTe MOXe CbLLO Aa ONpeaensaT Janv v 00 Kakea CTeneH
IVBUOGHTUTE MOXE [1a BKITIOYBAT PasnpenesieHrs KakTo OT peasiManpaHi, Taka 1 ot
HepeanVavnpaHi KanuTanoBm Nevantu B rpaHuUmMTe, ONpeaeneH oT IIOKCeMBYPrCKOTO
3aKOHOIATENCTBO.

KnacoBe guctpn6ytmBHu akuum ¢ (pukcupaHu aUBUAEHTU

[py»ecTBOTO MOXe [ia Mpeasiara 1 Apyri KNacose AUCTPUBYTUBHIA akLuW, NPy KOUTO
OVBUAESHTUTE Ce OCHOBAaBAT Ha (hUKCMpPaHa Cyma U Ha (DUKCUPaH MPOLIEHT OT HeTHaTa
CTOVHOCT Ha aKTVBWUTE Ha akums. JVpeKTopuTe NeproayyHo e npepasrnexaar
KJ1acoBeTe ANCTPUBYTUBHIN akLmn C (hUKCUpaHV AMBUOEHTW 1 C1 3anaseart MnpasoTo Aa
NPaBsT MPOMEHM, HANPUMeP ako AOXOALT OT MHBECTULMIN Cref, NprcnaaaHe Ha
pasxoauTe e Mo-BUCOK OT LIENesunTe uKeupaHn CyMmu 3a pasnpeaensHie, Te Moxe aa
065IBSAT 3a pasnpefeneHrie No-Brucokata cyma. 1o ChbLUms HaqnH ANPEKTOPUTE MOXeE fa
CMEeTHAT 3a YMECTHO A 0BSABAT OMBUOEHTU, NO-HUCKM OT LIeNeBo (hrKCcHpaHaTa cyma 3a
pasnpegeneHue.

KaneHnpap Ha guBngeHTuTe

KaneHpapsT Ha AMBUAEHTUTE, BKITKOYBALL, MH(DOpMaUmst 3a YecToTara Ha pasnpenensHe
1 OCHOBATa 3a U34YUCEHNE Ha OVBWOEHTUTE 32 BCUHKM HAIMHHI KTACOBE akLUmK, MOXe
na 6be nonckaH OT YNpasnsaBaLloTo OPY>KECTBO U € NybnnKyBaH Ha afpec Www.
schroders.lu.

CbBETHLT Ha OVPEKTOPUTE 06ave MOXXE Aa PeLLn OMBUOEHTUTE Aa 6baaT aBTOMATUYHO
PEVHBECTUPaHN YPe3 MoKynkaTa Ha OOMbIHUTENHW akumn. Hama ga ce pasnpenenst
OvBNOEHTY, ako cymata uMm e nog 50 EUR mnn HenHaTa paBHOCTOMHOCT. Tadn cyma
aBTOMATUYHO LLIE CE PEMHBECTMPA B HOBU aKkLmK.

[vBraeHTTE 3a penHBECTUPaHE LLe Ce U3MnnawlaT Ha YnpasnasaLloTo APYXXECTBO,
KOETO e penHBecTupa napn4HnTe cpeactsa OT MMETO Ha akUMOHepUTE B
OOMBIHUTENHN akumK OT ChLUMA Kac. TakmBa akumm Le ce n3nasar Ha farara 3a
nnallaHe Ha HeTHaTa CTOMHOCT Ha akTVBUTE Ha akUMs Ha CbOTBETHMS Kiac akumn Mog,
hopmara Ha akumm 6e3 yoocToBepeHve. HYacTnyH1Te Npasa Ha nnallaHe Ha
NMOVIMEHHWTE aKLWK LLe Ce 3aKpbIMsBaT A0 YeTUPU 3HaKa cref, AeceTuyHaTa 3aneTas.
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[Tpr BCMYKM KnacoBe OUCTPUBYTUBHW akLM Ce MpuiaraT MeXaH3Mm 3a N3paBHaBaHe
Ha poxofa. NpeaHasHa4YeHVETO Ha Te3M MeXaHN3MN € Aa rapaHTUpaT OOXO4bT Ha
aKLus, KOWTO Ce pasnpenens 3a AafeH neprof Ha pasnpefensHe, Aa He 6bae 3acerHaT
OT NPOMEHNTE B BPOS Ha akumnTe B OBpaLLleHne npes To3u nepuom,.

3.4. [aHb4yHO ob6naraHe

13n0o>keHOTO Mo-0/y € OCHOBaHO Ha Pa3tupaHeTo Ha AUPEKTOPUTE 38 3aKOHUTE U1
NpaKTVKWTe, AeCTBaLLM KbM AaTaTta Ha U3roTBsHe Ha TO3M JOKYMEHT, 1 ce OTHacs 3a
NHBECTUTOPW, NPUO0GMBALLM aKkUmK B [py»KeCTBOTO KaTo MHBECTULMW. VIHBECTUTOPUTE
Tpsi6Ba 06aye Aa ce KOHCYNTMPaT C (PMHAHCOBUTE CY U APY NPOMECHOHAITHMA
KOHCYNTaHTV OTHOCHO Bb3MOXHUTE JaHbYHN UV OPYriA NOCNeACTBMS OT 3aKyrnyBaHeTo,
NPUTEXaBAHETO, NMPEXBbPMISHETO, 06PATHOTO WU3KYMyBaHe U APYrv CAENKN C aKLmn Ha
[py»ecTBOTO CbIMacHO 3aKOHUTE B [bPXXaBWTE, Ha KOWUTO ca MpaxaaHn, B KOUTO
XUBEAT Unn NpebrBasar.

HacTosiwoTo pestome e npeameT Ha 6baeLumn NPOMeHM.
AaHb4HO o6naraHe B JllokcemGypr

(A) OaHb4HO o6naraHe Ha [py>kecTBOTO

B JTiokcembypr [py>keCTBOTO He € 06eKT Ha JaHb4YHO obnaraHe 3a CBoOUTe
npuxoau, nevanéu u 3aryou. [Jpy>xecTBOTO He € 06EKT Ha HETHUS UMYLLIECTBEH
JaHbBK.

[Mpv nspaBaHe Ha akumnTe Ha [py>xecTBOTO B JllokCeMbypr He ce ObikM repboB
HaJ1or, AaHbK BbpXY BHOCKWUTE WV APy OaHBLIN.

Lpy>xecTBOTO NOANeXKn Ha aboHaMeHTeH daHbK (taxe d'abonnement) B pa3mep Ha
0,05% roaMHO Bb3 OCHOBA Ha HeETHATa CTOMHOCT Ha akTuUBMTE Ha [Jpy>kecTBOTO B
Kpasi Ha CbOTBETHOTO TPUMECEeUME, 3HMCSBaH W NnallaH Ha Tpumecedre. Moxe
[a ce NpUnoXxm HamaneH aboHaMmeHTeH daHbk B pasmep Ha 0,01% roguiiHo KbM
OTAeNHWM OHOOBE UM OTAENHW KNacoBe akLyvn, NMpu yCnosue Ye hoHObT nnm
KnachT akummM ce CbCTOM CamMO OT €AMH UM HAKOMKO UHCTUTYLIMOHATH
NHBECTUTOPY (N0 cMUChNa Ha YneH 174 Ha 3akoHa). B gonbnHeHve Tesn hoHaose,
KOUTO MHBECTUPAT U3KIIIOHUTENHO B AEMNO3NTU N MHCTPYMEHTU Ha NapuyH1S nasap,
B CbOTBETCTBUE C JIIOKCEMOYPICKUSI 3aKOH, Ob/KaT ChllaTa HamaneHa gaHb4Ha
ctaeka oT 0,01% rognWwHO OT HETHUTE CN aKTUBMW.

OcBob0XaBaHETO OT abOHAMEHTEH AaHbK Ce OTHacs 3a (i) MHBeCcTULMM B
nrokcembypreko MKK, KoeTo OT CBOs CTpaHa noanexxu Ha aboHaMEHTHUS AaHbK, (i)
MK, Herosm nogpasaenenHvs nnmn CreLvaiHn Knacose, pesepBrpaH 3a
neHCMoHHM cxemu, (iii) MK Ha napuydHna nasap u (iv) MKUMUK n MK, kouTo ca
06eKT Ha YacT Il oT 3akoHa 1 N3MbIHABAT YCNoBUsiTa 3a 60PCOBO ThpryBaHu
hoHOOoBE.

[aHbkK Npy U3TOYHUKA

[loxombT OT NMXBY U AVBUAEHTH, NMOMy4eH oT [py»KecTBOTO, MOXe fa 6b/ie 06eKT
Ha HEBB3CTAHOBVM [aHbK NPV M3TOYHMKA B ObpyKaBaTta Ha N3TOYHMKA.
[py>XecTBOTO MOXe OCBeH ToBa Aa 6bie 06EKT Ha JaHbK BbpXy peannanpaHoTo
NN HepeanmanpaHo yBenmyaBaHe Ha CTOMHOCTTA Ha KanuTana Ha akTUBUTe C1 B
IbPXKaBWTe Ha NPOW3XOL, 1 PasnopeaduTe B TOBa OTHOLLIEHVE MOXe fa 6baaT
NpY3HATI B OMpPeaeneH IoPUCAMKLIAN.

PasnpegeneHnsTa, nssbpLieHn ot [py>XeCcTBOTO, HE MOAIeXKaT Ha AaHbK Npu
N3TO4HMKA B Jllokcembypr.

(B) OaHbu4HO o6GnaraHe Ha aKkUMOHepuTe
AKumoHepu 6€3 NOCTOSSHHO MEeCTOXUTENCTBO B JIlokcemobypr

Hy>xaecTpaHH! OU3NHECKN LA U KOIEKTUBHM 06pagdyBaHunst, KOUTO He ca
NMOCTOSIHHO YCTaHOBEHM B JTIOKCEMOBYPI 1 KbM KOUTO akUMUTE Noanexar Ha
pasnpepeneHne, He ca 06eKT Ha faHb4YHO obnaraHe B Jliokcembypr Ha
KanMTanoBuTe Nevanéu, peannavpaHi OT pasnopexxaaHe ¢ akuumTe, HATO OT
pasnpefeneHmeTo, Nosy4eHo oT [py>XecTBOTO, a akummnTe He Noanexxar Ha HeTeH
MNMYLLIECTBEH JaHbK.
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JaHb4eH 3aKOH 3a YyxaecTpaHHuTe cmeTku (FATCA) Ha CALLL ot 2010 . 1
06w, cTaHaapT 3a npegocTaBsiHe Ha Hpopmauusa (CRS) Ha OUCP o1 2016 1.

(FATCA) 3ano4Ha na ce npunara B CbeauHeHUTe amepukaHcku Wwatu ot 18 mapT
2010 1., KaTo YacT OT 3akoHa 3a Hacbp4aBaHe Ha 3aeTocTTa. Ton BKoYBa
pasnopefbu, CbrmacHo KOUTO OT Apy>KeCTBOTO, KaTo HYy>KAecTpaHHa (HaHCOBa
nHcTnTyums (FFI), Moxxe ga ce namckea ga fAoknagsa AnpekTHo Ha Cnyxkbara 3a
BBbTPeLHM Npuxoau (IRS) onpedeneHa MHMOPMaLVs 3a akumnTe, NpuTexxasaHn OT
nanbkonnatuy ot CALLL nnn gpyrn Yy>kaecTpaHHu obpasyBaHus, 06exT Ha FATCA,
1 oa cebupa JOMbHUTENHA MOEHTUMNKALMOHHA NHAOPMaLIMA 3a Tasu Ler.
DUHAHCOBUTE UHCTUTYLIMM, KOUTO He BNN3aT B cropadymerue ¢ IRS 1 ca B
CbOTBETCTBUE C pexxmma Ha FATCA, 6uxa mornin aa nognexar Ha 30% aaHbk npu
N3TOYHMKA BBPXY BCAKO NAallaHe Ha goxoam oT U3TouHnK B CALLL, KakTo 1 Bbpxy
OPYTHUTE MOCTBNIEHNS, MPON3TUYALLM OT NpodakbaTa Ha LEHHW KHIKA,
reHepuvpalm goxoam ot CALL kbm OpyrkecTtBoTto. Ha 28 mapTt 2014 r. BenvkoTo
xepuorcTBo JltokceMbypr ckntoun Mogen 1 MexxaynpaBuTeICTBEHO CNopadyMeHe
(,IGA") cbc CbeanHernTe ameprKaHCKM WaTu 1 BHegpw IGA B 3aKOHOAATENCTBOTO
Ha JTrokcembypr npes tonm 2015 1.

CraHpgapTeT CRS e npunoxeH ot OupekTrea 2014/107/EC oTHOCHO
3a4b/DKUTESNHNSA aBTOMaTHEH OBMEH Ha AaHbyHa NHopMaLVs, npreta Ha 9
nexkemepu 2014 I 1 BbBedgHa B 3aKOHOAATENCTBOTO Ha JTFoKCeMbypr OT 3akoHa OT
18 nekemepun 2015 . OTHOCHO aBTOMATU4HNUS OBMEH Ha MHDOoPMaLMS 3a
(HONHAHCOBM CMETKM B 06nacTTa Ha AaHbyYHOTO obnaraHe (,3akoHbT CRSY). CRS
Bne3e B cuna cpef NOBEYETO CTPaHW YneHkn Ha EBponenickus cbiod Ha 01 sHyapum
2016 . CbrnacHo CRS, oT Opy>KeCTBOTO MOXXE [a Ce U3NCKBa Aa AoKNaasa npes
JTiokcembyprekata gaHb4YHa adMUHUCTPaLWS onpegeneHa nHopmMaLmns 3a akumm,
npuTexxaBaHu OT UHBECTUTOPW, KOUTO Ca JaHbYHO 3a4b/PKEeHM Nua B AbpKaea,
yyacTteaula B CRS, 1 aa cbbupa gombAHUTENHA OEHTUDNKALUMOHHA MHADopMaLms
3a Taau uern.

CobrnacHo 3akoHa CRS, mbpBuaT obmeH Ha MHbopMaums Lie ce npunara ao 30
centemBpu 2017 1. 3a MHOpPMaLVs, CBbp3aHa ¢ kaneHaapHata 2016 roguHa. 3a
na cnaan 3agbikeHuaTa cu no FATCA n CRS, oT opy>KeCTBOTO MOXe da ce
N3KCKBa Ja Nofay4un onpeaeneHa nHpopmaumst ot CBoOUTE MHBECTUTOPW, 3a Aa
YyCTaHOBM AaHb4HUs UM cTaTtyc. CbrnacHo IGA Ha FATCA no-rope, ako
NHBECTUTOPBT € ONpeaeneHo nuLe, C HeameprkaHCKO 0bpadyBaHne, MpUTexXaBaHo
ot mue ot CALL, Hey4acTBalla Yy>kaecTpaHHa hrHaHcoBa opranmsaums (FFI) nnm
He NpenocTaBn M3NCKBaHaTa AOKYMEHTaLMS, APY>KECTBOTO LLe TpsbBa aa
npefocTaBu NHopMaLIMS 3a TakmBa MHBECTUTOPW Ha JTlokceMbyprekaTta AaHbyHa
aOMVHMCTPAaLMS, B CbOTBETCTBUE C MPUIOXUMUTE 3aKOHM 1 MOA3aKOHOBM aKTOBE,
KOSITO Ha CBOW pef e aoknaaea Toea Ha Cny»k6arta 3a BbTpellHn npuxoau (IRS).
CbrnacHo CRS, ako MHBECTUTOPBT € AaHBYHO 3a4b/IKEHO NULIE B Abp>KaBa,
yyacTealla B CRS 1 He npenocTaBn HeobxoaumMara AoKyMeHTauust, ApY>KeCTBOTO
e TpsibBa Aa npenocTaBn MHOPMaLS 3a TakbB MHBECTUTOP Ha
Jtokcembyprekata gaHbYHa adMUHUCTPALWS, B CbOTBETCTBME C MPUNOXKAMUTE
3aKOHM 1 NMOA3aKOHOBM akToBe. [1pu yCNoBME Ye OPpY>XECTBOTO AeNCTBa B
CbOTBETCTBME C Te3n pasnopeadbu, To HaIMa Aa NOANEXN Ha AaHBK MPY U3TOYHMKA
no FATCA.

AKUMOHEPUTE 1 MOCPeaHULMTE cnefpa Aa oObpHaT BHUMaHWE, Ye
CbllecTByBalLlaTa NnonTKka Ha [py»XecTBOTO e, akumnTe da He ce npegnarat uim
npoaaear 3a cMmeTka Ha nnua ot CALLL v nHBECTUTOPW, KOUTO HE NPefoCTaBAT
cboTBeTHaTa Hdopmaums no CRS. MNocneasally NPexBbPASHMA Ha akuMn Ha
nmua ot CALLL ca 3abpaHenmn. AkO akLmnTe ca ¢ beHeduLMapeH COBCTBEHNK, KOETO
n ga e nmue ot CALL nnn nuue, KOETO He € NPedoCTaBUIO CbOTBETHATA
nHdopmMaums cbrnacHo CRS, apy»XecTBOTO MOXe MO CBOE YCMOTPEHME
NPVHYAUTENHO Aa OTKYNW Takmea akummn. OcBeH ToBa, akumoHepuTe Tpabea aa
o6bpHaT BHUMaHKNE, Ye CbrNacHoO 3akoHoaaTencTBoTo Ha FATCA, onpeneneHneTo
3a Mua e BKKYBA MO-LUMPOK KRB OT MHBECTUTOPW, B CPaBHEHWE C APy
3aKOHOAATENHN aKTOBE.

AaHb4yHO o6naraHe B O6egUHEHOTO KPancTBO

(A) OpyxecTBOTO

[OvpeKTopuTe NpedBWKaaT aa BOOAT Aenarta Ha [py>KeCTBOTO MO TaKbB HaYVMH, Ye
TO fa He fo6ue cTaTyTa Ha nuLe, NOCTOsIHHO NMpebuBaBalLo B OGeMHEeHOTO
KpasiCTBO. B CbOTBETCTBME C TOBA U MW YCroBmMe Ye [py>KeCTBOTO He M3BbpLLBA
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(B)

Tbprosus B O6eaMHEHOTO KPaNiCTBO YPes KIOH UM areHLMs!, pasnofioxxeHa Tam, TO
HaMa fa Oble 06eKT Ha obnaraHe ¢ KOprnopaTmMBeH JaHbK U aHbK BbPXY
noxopa B O6eAMHEHOTO KPasiCTBO.

AKumnoHepute
3akoHopaTencTso OTHOCHO ocLiopHUTe choHAOBE

YacT 8 oT 3akoHa 3a faHb4YHOTO obnaraHe (MexayHapoaH 1 apyri pasnopendu)
oT 2010 1.  HopmaTtumeeH akT 2009/3001 (,Hapenbute 3a odLuopHn hoHaose")
NpeaBuKaa, Ye ako MHBECTUTOP, KOWTO 3a LennTe Ha 4aHbYHOTO obnaraHe e CbC
CTaTyT Ha NLE C NOCTOSIHHO NpebrBaBaHe N O6MKHOBEHO NMLE C MOCTOSIHHO
npebusasaHe B O6e0MHEHOTO KpasiCTBO, NpoJdade NpUtexxasaH Asn B OLLOPHO
FOPUANYECKO NLIE, KOETO MpeAcTaBnsaBa ,,opLuopeH hoHA", 1 To3M odLUopeH POHA,
He OTroBaps Ha N3MCKBaHWATA 3a OT4MTaLL, ce (hOHA NPEe3 Neproaa, NPE3 KONTO
MHBECTUTOPBLT € NMpUTexXaBan To3u Aaf1, BCska nevyantba, nonaralla ce Ha
NHBECTUTOPA NpW NpogaxkbaTa, 06paTHOTO N3KYNyBaHe UM BCEKN APYT HA4YMH Ha
pasnopexxJaHe ¢ TO31 AN (BKIKOHMTENHO NoApa3bupaLLo Ce pa3rnopexiaHe B
chy4ar Ha CMbpT), Le ce obnara B MOMeHTa Ha Takaea nNpogaxba, obpaTHO
N3KyryBaHe U Apyr Ha4H Ha pasnopexxaaHe, kaTto aoxon (,nevanta ot oLIOpHM
hoHOoBE"), a He KaTo KanuTasioBa Nevanba. 3a uenute Ha Tesn pasnopendu
Lpy>xecTBOTO € ,,0hLiopeH doHa"

Benykm knacoBe akummn Ha [py>kecTBOTO, C M3KITKOHEHNE Ha akummn R (BUXTe no-
[001y), Ce ynpaensBaT KaTo OTroBapsiLLY Ha U3NCKBaHWATa 3a ,0T4MTaLLUm ce
hoHOOBE" 32 LEeNnUTe Ha AaHbYHOTO obrlaraHe 1 B CbOTBETCTBME C TOBA HMKaKBa
KanuTanosa nedvanba oT 0CBOOOXKAABAHETO OT akummnTe B [Jpy>KeCTBOTO He TpsbBa
0a 6be npekareropmsmpaHa Kato goxon OT nedanba CbrnacHo HapenbuTe 3a
odopHN oHaoBe Ha O6eaMHEHOTO KPanCTBO. [TbeH CAMCHK Ha OTYMTaLLMUTE Ce
KnacoBe akLm MOXE Ja ce Mosy4n Npu NOUCKBaHe OT YNpaBnsBaLLoTo
Opy>xecTBO. CMNCHK Ha oTYMTaLLMTE Ce (POHAOBE 1 AaTUTE Ha TEXHUTE
YAOCTOBEPEHMA € NybNnKyBaH Ha yebcanTa Ha Cny»kbarta no npuxoay U MATHULM
Ha HenHo BennyecTtso (HMRC) https://www.gov.uk/government/publications/
offshore-funds-list-of-reporting-funds.

CbrnacHo HapenbuTte 3a OMLLIOPHM (OHO0BE NHBECTUTOPUTE B OTUMTALLI CE
doHOoBe ce obnarar Bbpxy TEXHUS O OT A0X04a OT OT4MTaLLMS ce (hoHA, 3a
OTYETHUSA NEPVO/, HE3ABICIMO OT TOBA Aani OXOALT UM € pasnpeneneH Unu He.
MpUTEeXaTeniTe Ha KIacoBe KyMySaTyBHM aKLWW, KOUTO ca C MOCTOSAHHO
npe6usasaHe B O6eQVHEHOTO KPasCTBO, TPA6BAa Aa UMaT Npeasui, Ye OT TX Lie
Ce M31CKBa Ja OT4UTaT U MnaLaT AaHbLUy BbpXy AOXOAM, 38 KOWUTO Ca MosyHmm
OTYET MO OTHOLLIEHNE Ha MPUTEXAHUATA UM, Ha rOAMLLIHA OCHOBA Ypes JaHbYHaTa
CV Jexknapauyis [opy ako Tesmn AOXOAM He ca 6un pasnpeasneH Ha TsX.

3a n3bsreaHe Ha CbMHeHWe, pasnpeneneHnsiTa, KouTo, B CbOTBETCTBME ¢ 3.3 Mno-
rope, ca 6unm MHBECTUPaHN OTHOBO B APYrK akLumW, cnegga fa ce cymtar 3a
pasnpefeneHn Ha akLMoHepUTe 3a LiennTe Ha AaHbYHOTO 3aKOHOAATENCTBO Ha
O6eanHEHOTO KPasiCTBO M BNOCNEACTBNE OTHOBO MHBECTMPAHM OT THAX, KaTo Mo
TO3W Ha4WH cnefBa Aa 6baaT 4acT OT obaraeMmnst OX0[4, Ha akumoHepa 3a
nepuopa, Npes3 KOMTo AMBUOEHTUTE CE CHMTAT 3a MOMyHEHW.

B cbOTBETCTBME CHC 3aKOHOAATENCTBOTO 32 OPLUOPHM (POHAOBE NOASIEXKALLUMAT HA
JeKknapupaHe 0OX0[, KOMTO MOXe [ia Ce OTHECE KbM BCsiKa akLms Ha hoHaa, Lue ce
ny6nrkyBa He No-kbcHO oT 10 (aeceT) Meceua cnep Kpas Ha OTHETHUS MepPUoL, Ha
cnegHusa yebcanTt Ha Schroders: http://www.schroders.com/en/lu/professional-
investor/fund-centre/fund-administration/income-tables/.

OTroBOPHOCT Ha MHBECTUTOPA € Aa U3YMCNN W AeKnapupa CbOTBETHMA CU OBLLL
[oxof, Noanexalll, Ha aeknapupaqe, B Cnyxx6ata no npuxoav 1 MATHULM Ha HelHo
BenmyectBo (HMRC), Bb3 OCHOBa Ha npuTexxaBaHust 6poli akLWn B Kpasi Ha
oT4eTHUS nNeprod. OCBeH Aoxoa 3a AeknapupaHe, OTHOCUM KbM BCsKa akuys OT
dhoHAaa, OTHETLT Le BKIoYBa MHopMaLMs 3a pasnpeaeneHnTe CyMmn Ha akums U
[0aTuTe Ha pasnpeneneHrsita, OTHaCSLLM Ce 3a OTHETHUSA nepuom. AKLMOHEpUTE C
no-crneuyanty HyXamM MOXe [la 3asBSAT NPeAoCTaBAHETO Ha OTYETa CY Ha XapTus,
HO HWe CK 3ana3Bame MPaBOoTO [la TakcyBame 3a Tasu ycnyra.

['naBa 3, 4acT 6 0T 3akoHa 3a KoprnopaTVBHO AaHbYHO obnaraHe ot 2009 .
npenBwKaa, 4e ako Mo BCAKO BPeMe NPe3 AafeH OTHETEH Nepuos nnue,
NOANEXAaLLOo Ha obnaraHe No 3aKOHa 3a KOPNopaTyBHO AaHBYHO obnaraHe Ha
Ob6eaMHEHOTO KpancTBo, NpuTexxasa Asn B oLiopeH OHM Mo cM1CHhIIa Ha
CbOTBETHUTE Pa3NOpeXJaHns Ha JaHBYHOTO 3aKOHOAATENCTBO, 1 MO Bpeme Ha
TO3W OTHETEH MNEPVO MMa MOMEHTW, B KOUTO TO3M hOHA, HE OTroBaps Ha
L,M3NCKBaHMATA 3a KBANTMMLMPAHW MHBECTULMN®, OANOBETE, MPUTEXaBaHN OT TOBa
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nue, e 6baaT TPETUPaHW 3a TO3M OTHETEH NEPUOL, KaKTo ako 6sxa npasa no
KPeOUTOPCKM B3aMMOOTHOLLIEHNS 3a LIENTE Ha pexXrMa Ha 3aeMHUTe
B3aMMOOTHOLLEHNS. [lafeH odLLopeH (MOoHL, He OTroBaps Ha ,M3NCKBaHUATa 3a
KBaMULMPaHM MHBECTULMM® MO BCAKO Bpeme, N0 KoeTo 60% OT akTnsmTe My No
nasapHa CTOMHOCT Ce CbCTOSAT OT AbPXKaBHM NN KOPNOPATUBHY ObAMOBU LIEHHN
KHV>XKa UV NapryHA CPEACTBA Ha AenO3nT, UM HAKOW LOroBOpW 3a AepuBaTusu,
WM Yy4aCTUA B APYIM KONEKTUBHW MHBECTULIMOHHN CXEMW, KOWUTO, MO KOETO 1 a e
BPEME OT CbOTBETHNS OTHETEH NEPUOL, HE OTFOBOPAT Ha ,M3MCKBaHNSATA 3a
KBaUMULMPAHW MHBECTULMN®. AKLMATE LLie NPEeACTaBNSaBaT NMXBN OT OMLLOPEH
hOoHA, 1 Bb3 OCHOBA Ha MHBECTULIMOHHATA NONUTMKA Ha [py>KeCcTBOTO, TO MOXE Aa
He OTroBaps Ha ,M3NCKBaHWATA 3a KBaNIMMULMPAHW MHBECTULMN®,

AkupmnTe R He OTroBapsiT Ha yCnoBusTa 3a oT4MTaLLM ce hOH0BE 3a LieNnTe Ha
OAHBYHOTO obnaraHe 1 B CbOTBETCTBME C TOBaA BCSAKa Kanutanosa ne4vanba npn
ocBoBoXAaBaHe OT akLuM R e 6bae npexkaTeropnampanda kato f1oxon oT nevanéa
cbrnacHo npasvnata Ha O6eanHEHOTO KpancTBo 3a OdLLOPHN (hoHAO0BE U
CbOTBETHO JaHBbYHO OB6OXKEHA.

Fep60oBU AaHbLMU

[pexBbpnsaHMsaTa Ha akUmn HamMa ga 6baaT obnaraHu ¢ repboB AaHbK B
Ob6eanHEHOTO KPasiCTBO, OCBEH aKO MHCTPYMEHTBT Ha MPEXBbPSHETO He Ce
N3MbAHN B pamkuTe Ha O6eQMHEHOTO KPaNICTBO, B KOMTO ClyYar NPexBbpAgHETO
e 6bae 0bNoXKeHO C aaBanopeH repboB AaHbk B OBeaMHEHOTO KPanCcTBO B
pa3mep Ha 0,5% OT M3NNaTeHoTo Bb3HarpakaeHne, 3aKpbrineHo A0 Han-6InM3KnTe
5 6puTaHCcKK nayHaa. Bupxy NpexsbpnsaHuaTa Ha akummn Unm cnopasymMeHnsTa 3a
NPexBbPISHE Ha akUWn He ce nnalla repboB pesepBeH AaHbk B O6eanHEHOTO
KpancTeo.

PasnpepneneHuns

PasnpepenennTe cymn, nannateHn ot poHOO0BE, KOUTO Abpxkat nosede oT 60% oT
aKTUBUTE CU B JIMXBOHOCHM LIEHHW KHI>KA U ca ¢ MoaobHa MKoHOMUYecKa opma
Mo BCSKO BpeMe Npe3 AafeH OT4HeTeH Nepuop, Ce TPETMPAT KaTo 1annallaHe Ha
rogvilHa nmxea Ha OrnsmMHeCcK I1mua ¢ NOCTOSHHO MecTonpebBaBaHe B
O6ennHeHoTO KpancTso. Korato akummTe ce ObpKaT B paMK1Te Ha inyHa
CMecToBHA CMETKa, TO3M 40X0[4 He ce obnara C faHbK. 3a akummnte, LbprKaHn
N3BBH JI4HA CNECTOBHa CMETKA, OT 6 Anpun 2016 . CbLLeCTByBa NPU3HAT INMAT
3a IMYHa CrecToBHa cMeTKa, Taka Ye MbpeuTe 1000 £ npuxoam oT NUXBK Aa ca
0CBOBOAEHN OT AaHbK 3a 6a30BMTE daHbkomnaTum. JinmmntsbT e 500 £ 3a No-BUCOKO
HMBO JaHbKOMaTUM 1 Hyna 3a JOMbAHWUTENHO H1BO AaHbkonaaTum. ObLuaTta nnxea,
nonyyeHa Hag, IMMKTa, NPe3 JaHb4YHaTa roanHa, NOANEXM Ha AaHbYHO obnaraHe
npwv CTaBKuUTe, NPUNOXUMK 3a nnxeata (noHacTosiLLeM 20%, 40% 1 45%).
PasnpenenenusTa, nnateHn npegm 6 anpun 2016 1., ca n3LAN0 0B0XKEHN C AaHbK
Ha Te3n NMPOLEHTN.

PasnpenenenusTa, nannareHn ot hoHO0BE, MHBECTMPaNM He noseye oT 60% oT
aKTVBUTE CU1 B NIMXBOHOCHA (hopMa Mo BCSKO BPEME OT OTHETHWUSI MEPUOA, Ce
TPETUPAT KaTo Yy>KaecTpaHHW avemaeHTn.[Jo 6 anpun 2016 . Te ca Hocenu
6e3Bb3ME3EH AaHbYeH KpeauT 3a AMBUAEHTUTE 3a (M3NYECKN NnLA, KOUTO ca
rpakaaHn Ha O6eaMHEHOTO KPancTBO.

Ot 6 anpun 2016 r. HacaMm, faHbUUTE BbPXY ANBUOEHTUTE Ca NpemMaxHaTu 1
3aMeHeHN ¢ 6e3Bb3Me3aHa NoMoL, 3a aveuaeHT ot 5 000 6puTaHCKK IMpu.
KoraTo ce abp>kaT akummn U3BbH NMyHa CNecTOBHA CMETKa, obLuata cyma Ha
OVIBUOEHTUTE, MOJTyYeHN Npes faHbyHaTa rogvHa 0o Tasn cyma, We 6bae
0ocBO6OAEHa OT AaHbK BbPXy Aoxoante. [vBMAEHTUTE Haf Tasn cyma, e 6baat
06eKT Ha AaHb4YHO obnaraHe cbC CTaBku OT 7,5%, 32,5% 1 38,1%, koraTo nonagar
B PaMKWTE Ha CbOTBETHO 6A30BOTO HMBO, MO-BMCOKOTO HMBO W AOMBHUTENHOTO
HMBO. [Nony4eHn OMBNOEHTU OT akLMK, Obp>XXaHW B PAMKUTE Ha Nn4Ha CNecToBHA
CMETKa, LLie Npoab/mkaT Aa 6baar ocBoboaeH OT AaHbuy. Mons, umarite npeasna,
4e KaKTo belle 0b6sBeHO NMpe3 NPoneTHUs 6roakeT 3a 2017 1., MpaBUTENCTBOTO Ha
Ob6eaMHEHOTO KPasiCTBO LLie BHECE HOBO 3aKOHOAATENCTBO B 3aKOHOMPOEKTa 3a
unHaHcuTe 3a 2017 1., 3a Aa Hamanv 6e3Bb3mMesaHaTa HagbaBka 3a ANBUMAEHTU OT
5 000 Ha 2 000 nayHaa oT 6 6puTaHckn avpn 2018 1.

U3paBHsiBaHe

[py>XecTBOTO npunara MbHn N3PaBHUTENHN MEPKW. VI3paBHUTENHUTE MEPKM Ce
npunarat KbM akLyn, 3aKyreHn no Bpeme Ha nepuop, Ha pasnpeaensHe. Cymara Ha
[loXo[ia, M34MCNABaHa EXXeAHEBHO 1 BKIOHEHa B MOKyrHaTa LieHa Ha BCUYKUL aKLmK,
3aKyrneHn Npes Nepuoda Ha pasnpeaensiHe, ce Bpbla Ha NpuTexaTenuTe Ha Tean
aKLMM NMpu MbpBOTO PasnpeaensiHe, KaTo Bb3BPbLUAEMOCT Ha KanvTana.
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TBI KaTo TOBa € KanuTas, To He ce obnara ¢ AaHbK BbPXY OXOAWTE U cnedpa Aaa
Ce U3KIoYM OT U3HUCNABAHETO Ha obfiaraemuist JOXO[, B JaHbYHUTE Aeknapalmn Ha
aKupoHepuTe oT O6eANHEHOTO KPaSICTBO. ENemMeHTHLT, 0TpassBall, exxefHEBHIIS
[IOXO[, OT BCsiKa aKLus, ce 3anmcea B 6a3a aHHW U MOXKe [ia ce Nony4du npu
MovCKBaHe OT afpeca Ha ynpasnenune Ha [py>KeCTBOTO UM OHNarH Ha agpec
http://www.schroders.com/en/Iu/professional-investor/fund-centre/fund-
administration/equalisation/.

LlenTa Ha ornepaTMBHOTO U3PaBHSABaHE € ja OCBOGOON HOBUTE MHBECTUTOPU B
[py>ecTBOTO OT 3anaLlaHe Ha [aHbK BbpXy JOXOAUTE, BeYe HaYNCeH Ha
aKuMnTE, KOWUTO Te Npuao6usar. I3paBHABaHETO HAMA [a 3acerHe akLmoHepH,
KOUTO Ca NMPUTEXaBasT akLMUTE CU MPe3 LSS NMepurop, Ha pasnpeaenaHe.

3.5. Cb6paHus u oTyeTn
Cb6paHus

o MpUHUMN rogmMWHOTO O6LLIO ChbpaHre Ha akUMoHepuTe Ha [Jpy»XecTBOTO ce
npoBexaa B JltokcemMbypr BCska roanHa B NOCNeAHVSA BTOPHUK OT Mecel, mar, oT 11:00
Yyaca unm, ako To3u fieH He € paboTeH fieH, Ha cneapallvs paboTeH OeH.
YBeOoMnerHvsATa 3a BCM4KM 06LLIM CbOpaHMs Ha akUMOHepUTe ce nsnpaliar o
aKLMOHepUTE Mo perncTpmpaHa notla Han-mManko ocem OHWU Npean cebpaHmneTo. Tean
YBEAOMEHNS LLIe BKIKOYBAT OHEBHUA pPeq U MACTOTO Ha MPOBeXJaHe Ha CbOpaHmeTo.
3aKOoHOBUTE M3NCKBaHWSA MO OTHOLLEHWE Ha YBEAOMNEHNETO, KBOPYMAa 1 rMacyBaHETO Ha
BCUYKM OBLLIM CbOpaHMs 1 CbOpaHNs Ha akUMoHepuTe OT AaaeH OHA U Knac akLmm
ca BK/Io4eHN B YcTaea. ChbpaHusTa Ha akLMOHepUTe Ha BCeKN fafeH hOoHA nnv knac
aKLuMK LLie B3eMarT peLleHsl, CBbP3aHy Camo C TO3MU hOoHA, K Knac akumu.

B yBenomneHmeTo 3a 0610 cbbpaHme Ha akLMOHEepUTE MOXE Ja Ce NMocoYsa, Ye
KBOPYMbT 1 MHO3MHCTBOTO Ha ToBa 06LLO ChbpaHue ce onpeaensaT CbobpasHo akUmmuTe
B oOpallieHre Ha onpeaeneHa gara 1 vac npeay o6LoTo cubpaHne (,aata Ha
Br1cBaHe"). MpaBoTo Ha JadeH akUMOHep Aa y4acTsa B AafaeHo 06LLO chbpaHve Ha
aKUMOHepUTe 1 Oa yrnpaxkHABa npasa Ha rnacyBaHe, CBbp3aH C HeroBunte akuuu, e
61:}3,8 onpepfeneHo 4Yped No3oBaBaHe Ha akunnTe, nputexxasaH OT TO3M aKLMOHEP KbM
[ataTa Ha BrvcBaHe.

OTtyetn

®uHaHcoBaTa roavHa Ha [Jpy»xeCTBOTO 3aBbpLLUBa Ha 31 AekeMBPU BCsika rognHa.
Konmst Ha roanLWHKA U LWeCTMECEYHMS (OMHAHCOB OTHET MoraT Aa 6baar U3TerneHn ot
yebcanTta www.schroders.lu 1 ca Ha pasnonoXxeHne 6e3nnaTHo B CeJaMLIETO Ha
Lpy>xecTtBoTO. TakmBa OTHETU NPEACTaBNABAT HepasaenHa YacT OT HACTOSLLNS MPOEKT.

3.6. UHdbopmauusa 3a akuuute
MpaBa Ha akunoHepuTte

AKUMMTE, n3paneHn oT [py»KecTBoTo, ca CBO60AHO MPEeXBbPMMM 1 C NMpasa aa
y4acTBaT eqHaKBO B rnevanonTe, a Korato ca AUCTPUBYTUBHA akumi — B ANBUOEHTUTE OT
KIacoBEeTe aKLWK, C KOUTO Ca CBbP3aHu, U B HETHWUTE aKTVBW Ha Te3M KNacoBe aKLm
npy NIMKBUAMPaHe. AKLMWTE He AaBaT npedepeHUManntmy npasa uiv NpevMyLLECTBEHM
npasa.

nacyBaHe

Ha o6LLmTe ChOpaHna BCEKM akLMOHEP MMa NpaBo Ha eAyvH Mac 3a BCAKa npuTexxasaHa
usa akums.

AKUMOHEpUTE OT BCEKM KOHKPETEH (hOHA UM KIacC aKLyK LLie MMaT MpaBo Ha KOeTo 1 Aa
€ 0TAEenHoO cbOpaHne Ha akLMOHEPUTE Ha TO3M OHA, UK KIac akLMM Ha e[yH rnac 3a
BCSIKa NMpUTeXaBaHa Lsina akLus OT To3u (hOHA, MU KIac aKLmn.

B cnydar Ha CbBMECTHO NpuTexaBaHe Camo MbpPBUST MOUMEHEH aKLIMOHEp MOXe Aa
rnacyea.

3apabKuTeNHO 06paTHO U3KyNyBaHe

[OupeKTopuTe MoraT Aa HanaraT Ui 06/ieK4YaBaT OrpaHNYeHs BbPXY BCAKAKBIN akLWn
1, aKo e HeoBXoaMMO, Aia N3McKaT 06PaTHOTO UM U3KYMNyBaHe, 3a Aia Ce rapaHT1pa, e
AKLMWTE HE Ce MPUTEXAaBAaT, HATO Ce AbPXKaT OT UM OT MMETO Ha HSIKOe JinLE B
HapyLLEeHNe Ha 3aKOHUTE U N3MCKBaHWSITA Ha KOSITO U ia € ObpyKasa Wn
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NpPaBUTENCTBO UMW PEryiaTopeH opraH, Ui KOeTo MOXe Aa MMa HeGnaronpusTHO
JaHbYHO obnaraHe Unn apyrv NoCneacTBuMst B UMYLLIECTBEH YLIbPG6 Ha [py»XecTBOTO,
BKITFOYUTENHO M3MCKBaHWS 3a PErMCTpaLns CbINacHO 3aKOHUTE U HapeaduTe Ha KOSITO 1
[a e obpXKaBa Ui opraH Ha ynpaeneHue. B Tasn Bpb3ka aMpeKTopute Morat aa
M3K1CKaT OT aKLWIoHep Aa NpefoCTaBn Takasa MHOoPMaLWs, KakBaTo Te MOXe [a cHeTaT
3a HeobXxoaMMa, 3a Aa YyCTaHOBST Aai aKUMOHEP BT € ASUCTBUTEIHUST COGCTBEHVK Ha
aKLMNTE, KOUTO TOW b,

AKO 10 ANPEKTOPUTE AOCTUMHE MO KOETO U Aia € BpemMe nHdopMaums, He
DENCTBUTENHUSAT COBCTBEHMK Ha akummnTe e nuue oT CALLL unv oT onpegeneHo nuue 3a
uennte Ha FATCA, Opy»XeCTBOTO MMa NpaBoTO Aa 3a0b/MKN COBCTBEHNKA Aa U3KYMNA
06paTHO akuumTe.

MpexBbpnsiHe

MPexXBLPNAHETO Ha MOMMEHH aKLMM MOXXE [1a Ce U3BBLPLLM Ypes NnpeacTassHe npeq
YNpaBnaBaLLoTO APY>KECTBO Ha HAOIEXKHO NOAMMcaH (OPMYSISP 3a MPEXBbPIISHE Ha
aKLmMmM B noaxodsilara hopma 3aefHo ChC, ako MMa U3AaaeHo, CbOTBETHOTO
YOOCTOBEPEHE 3a aHynmpaHe.

MpaBa npu npekpaTaBaHe AelHOCTTa Ha [ipy>eCcTBOTO

Lpy>keCTBOTO € y4peneHo 3a HeonpeaeneH nepuop ot BpemMe. Ho [py>keCTBOTO MOXxXe
na 6bae NMKBMAMPAHO MO BCSKO BPEME MO PELLEHME, MPUETO Ha M3BBbHPEAHO 06LLO
CbbpaHne Ha aKUMOHEPUTE, Ha KOETO CbbpaHue e 6baaTt MOCOHEHN eOMH NN HAKOMKO
JNIMKBMOATOPW U LLIE Ce ONMPERENST TEXHUTE NpaBoMoLLMS. JInkBuaaumsTa Lwe ce
N3BBPLUM B CbOTBETCTBUE C PA3MOPEAOUTE Ha NIOKCEMOYPICKUTE 3aKoHW. HeTHTE
NOCTbBMNEHNS OT NMIMKBUAAUMATA, CbOTBETCTBALLM Ha BCEKW (DOHA, LLie 6baaTt n3nnateHu
OT JIMKBUOATOPUTE Ha aKLIMOHEPUTE Ha CbOTBETHUSA DOHA, MPOMOPLIMOHAITHO Ha
CTOMHOCTTA Ha MPUTEXXaBaHUTe OT TAX aKUMN.

AKO 1 KOraTo HETHUTE aKTUBW Ha Knac akumm nagHat nog cymata ot 10 000 000 EUR
WX BCUHKM KITacoBe akumm BbB hoHaa nagHat nog 50 000 000 EUR mnn taxHaTta
PaBHOCTOWHOCT B Apyra BanyTa, Wy nagHaT nof apyrv Cymu, onpeaeneHn ot
OVIDEKTOPUTE KaTO MUHNMAITHO HMBO Ha aKTUBWUTE Ha TakbB KJlac akuun unv oHm, ¢
uen ga 6bhat ynpasnsBaHy Mo MKOHOMUYECKM eheKTUBEH HAYMH, UMK aKo JadeHa
NKOHOMMYECKA UM MONTYECKA CUTYaLMa NPeacTaBnsBa CeprosHa NpusmnHa, Unm ako
€ Heo6XOOMMO B UHTEPEC Ha aKLIMOHEPUTE Ha CbOTBETHUS KNnac akuun unm oHa,
[VIDEKTOPUTE MOXKE [la B3EMAT peLLeHVe 3a 06paTHO M3KyryBaHe Ha BCUYKM akLW Ha
TO3M KIac akuym Unn ora. Mpu TakoBa CbOUTUE aKkLMOHEPUTE Liie 6baaT N3BECTEHN C
yBEAOMSIEHNE 3a 06PaTHO N3KYyNyBaHe, NybnnKyBaHo (Mnn 3BECTEHW Criopen, ciy4asi) oT
[py>xeCTBOTO B CbOTBETCTBUE C MPUNOXUMUTE IIOKCEMOYPICKI 3aKOHW 1 Hapeatu
npeau 3agb/MKUTENHOTO 06PaTHO U3KYMNyBaHe, U e UM 6bae nsnnateHa HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha akLMs Ha CbOTBETHUS KIac akLyn, NMpUTexXaBaH KbM gartarta
Ha 06paTHOTO M3KyMyBaHe.

[Mpu CcbLUMTE OBCTOSATENCTBA, KaKTO € Orn1caHo No-rope, AMPEKTOPUTE MoraT ChLLUO Aa
B3emaT peLleHne 3a PeopraHmM3npaHeTo Ha KOMTO 1 Aa e o[ Ypes pasaensiHe Ha asa
1n noeeYe oTAenHM hoHaa. TakoBa peLleHne e 6bae nybnmnkyBaHo U U3BECTEHO
No CbLUWSA Ha4MH, KakTo 6e onmncaHo rno-rope, 1 0CBeH Tosa nybnMkauvsaTa unv
YBEAOMJIEHNETO LLE ChAbP>Ka MHMOPMaLWs, CBbp3aHa C Asarta Uiv rnoseyve OTAeNHN
hoHAaa, nonyyeHy Npu peopraHnsauyaTa. Toea NybankyBaHe Unm nssectasaHe Lie 6bae
N3BBbPLLUEHO Hal-Masko edvH MeceL, npeay aarara, Ha KosiTo peopraHu3auysaTa Le
BNe3e B CUa, 3a 4a MoraT akLMOHepuTe Aa N3nckaTt o6paTHO M3KyryBaHe 1in
NPexXBbPSHE Ha aKLWUTE CK, NPeay peopraHn3auyaTa aa Bnese B cuna.

Besako cnveane Ha chorp, ¢ gpyr doHA Ha dpy>kectsoto nin ¢ apyro MNKNMLK
(He3aBMCKMMO Oann € OBeKT Ha NIOKCEMOYPICKUTE 3aKOHN UM HE) Le 6bae PELLIEHO OT
CbBeTa Ha AMPEKTOPUTE, OCBEH aKO CbBETLT Ha OMPEKTOPUTE He peLln da NpeaocTasn
PELLEHMETO 3a CNMBAHETO Ha O6LLOTO ChOpaHNe Ha akLMOHEpPUTe Ha BbMPOCHUSA oHA,
B nocnefHwst cnysdan He ce U3MCKBa KBOPYM 3a ToBa 06LLO CbOpaHve 1 PeLleHNeTo 3a
C/MBAHETO Ce B3ema C MPOCTO MHO3MHCTBO Ha MoAaAeHUTE macoBe. ToBa CnBaHe Lie
Ce npegnpueme B CbOTBETCTBME C pasnopenonTe Ha 3akoHa.

Bcuukn nocTenneHns ot NMKBMOALIMATa, HENOTBPCEHW OT aKLIMOHEPUTE NpKr
NpUKIoYBaHe Ha MMKBUAALWSTa Ha (hoHA], Le ce Aerno3mparT B oBepuUTenHa CMeTka B
,Caisse de Consignation®. Cymu, HENOTbPCEHN OT AOBEPUTENHATA CMETKA B PaMKUTE Ha
3aKOHOBO oMnpefeneHist Nepunod, MoXe Aa 6baaT OTMEHEHM Cropeq, pasnopendute Ha
TIIOKCEMBYPICKITE 3aKOHW.
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3.7. O6epuHaBaHe

C uen eheKTUBHO ynpaBeHne 1 CbIMacHo padnopendunTe Ha YcTasa v NpUaoKUMmTe
3aKOHW 1 Hapeaow, YNpaBnasaLLoTo APY>KECTBO MOXE Aa MHBECTUPA 1 ynpaBnssa
BCUYKM UM YacT OT aKTUBWTE Ha NnopTdeiina Ha Asa nim noeeve oHaa (3a Lenmte Ha
TO3W pasgen ,y4acTeawy hoHAoBE") Ha 0bLLa OCHOBA. BCsako TakoBa 0beauHsBaHe Ha
aKTMBY LLe ce hopMmpa Hpe3 NPEXBBPIISHE B HErO Ha NMapu B POV 1nn Apyr akTuem
(Mpv ycnoBwme Ye Te3n akT1BK Ca NOAXOAALLM MO OTHOLLEHWE HA MHBECTULMOHHATA
nonnTMKa Ha BbMPOCHOTO 06EAMHEHME) OT BCEKN OT ydacTeawmTe doHaose. Cnen Toea
YNpaensaBaLLoTo APY>KECTBO MOXE OT BPEME Ha Bpeme Aa N3BbPLLBA OLLe
NPEXBbPISHMISA BbB BCAKO 06eANHEHME Ha aKTUBN. AKTUBUTE MOXE CbLLIO [a ce
NPEexBbPAAT 06PATHO B y4acTaaLl, (hOHA OO CymaTa Ha y4acTve Ha BbNPOCHUS Knac
akuuu. [enbT Ha yqacTBalmTe hoHAoBe B 06eAnHEHME Ha aKTVBY LLE Ce n3MepBa Ypes
YCMNOBHW EAVNHULIN C eIHAKBAa CTOVMHOCT B 06EAVMHEHNETO Ha akTuBmMTe. [1pn
dopmMmpaHeTo Ha 06eNHEHNETO, YNpaBnsBaLLOTO APYXKECTBO MO CBOSI MPeLEeHKa LLie
ONpeaeny Ha4anHaTa CTOMHOCT Ha YCNOBHUTE eAVHULM (KOUTO e 6baaT nspaseHn BbB
BaslyTa, KakBaTo YNpaBnsBaLLoToO APY>KECTBO CMSATa 3a MOAXOAsLLA) 1 LUe OTMyCHE Ha
BCEKM y4acTBaL, (hOHA EANHULM, YNATO O6LLA CTOMHOCT € paBHa Ha napuyHarta cyma
(Mnn cToMHOCTTa Ha OpyrUTe akTnBM), C KOSTO Tol y4acTBa. Cnep ToBa, CTOMHOCTTA Ha
yCnoBHaTa egvH1La LLe Ce ONPefen Ypes pasfensHe Ha CTOMHOCTTA Ha HETHUTE
aKTNBW Ha 0OEAVHEHNETO Ha BPOST Ha ChLLECTBYBALLMTE YCNOBHN €OMHALIA.

Korato napuyHu cymu nnm aktmem ce A06aBAT U USTErNAT OT 06edVHEHNETO Ha
aKTUBUTE, HYacTTa OT EAMHULM HA BBMPOCHUS yHacTBaLL, (DOHA LLe Ce YBENUYN 1N
Hamanu, cnopeq cny4asi, ¢ 6post eAVHULIM, ONpPeaeneH Ypea pasaensHe Ha napuyHaTa
Ccyma Unm CTOMHOCTTa Ha akTVBWTE, [OBaBEHN UK U3TErNEHW, Ha TekyLlata CTOMHOCT Ha
eqnHMuaTa. Korato BHOCKaTa ce n3BbpLLUBa B 6pon, T4 Le 6bae TpeTvpaHa 3a LemTe
Ha TOBa N34MCNEHNE KATO HaMalleHa CbC CyMa, KOSTO YNpaBnsBaLloTo APY>KECTBO
cyMTa 3a NOAXoAsdLLAa U KOSTO OTpassiBa MHAHCOBUTE TakCy 1 pa3xoauTe 3a TbpryBaHe
1 3aKyrnyBaHe, KOUTO MOXE [a ca HanpaBeHW NMpu MHBECTUPAHETO Ha BbNpocHaTa cyma;
B Cny4ar Ha U3TernsHe B 6pon e 6bae M3BbPLUEHO CbOTBETHO A0OaBsAHE, KOETO Aa
OTpassiBa pas3xoamTe, HanpaBeH NPY Peann3npaHeTo Ha LIEHHUTE KHDKa UK Opyri
aKTVBM Ha OOedVHEHNETO.

LviBnaeHTn, NXBK 1 APy pasnpeneneHnst ot poda Ha OOXOA, MOMyYeEHM BbB BPpb3Kka C
aKTMBUTE OT 06eOMHEHMETO, BeaHara e 6baaT npesexaaHu Ha yHacTealmte oHO0Be
B CbOTHOLLIEHME, CbOTBETCTBALLO Ha y4aCTUETO MM B 06€QMHEHMETO MO BPEMETO Ha
nostydasaHeTo. [pun pasnyckaHe Ha [py>KeCTBOTO, aKTUBUTE B 06€QNHEHVETO e ObaaT
pasnpeaeneHn Mexxay ydacteawmte (OOHO0BE B CbOTHOLLUEHWS, CbOTBETCTBALLM Ha
y4acTNETO UM B HErO.

3.8. CbBMecCTHO ynpaBneHue

3a fa ce HaManaT onepaTVBHUTE 1 aAMUHUCTPATVBHM Pa3XOaW U B ChLLIOTO Bpeme aa
Ce Mo3BOMM MO-LUMPOKA AVBEPCUMMKALING Ha MHBECTULMNTE, YTNPaBNsBaLLIOTO
[IPY>XXECTBO MOXE [ia PeLLM HacT Ui BCUYKIN aKTVBIU Ha eayH Uv noseYe hoHOoBe aa
GbOat ynpaensiBaHW CbBMECTHO C aKTUBW, MPUHAANEXaLLM Ha APy JFOKCEMOBYPIeKn
KOMEKTUBHW UHBECTULIMOHHM cxeMu. B cnenpalumte naparpacuv aymmte ,CbBMECTHO
yrNpaBnsiBaHn NpeanpuaTa” We ce OTHacsAT 06LLO 3a (DOHAOBETE N BCUYKM
NPeanpUsSTUS, C KOUTO U MEXY KOUTO 61 CbLLECTBYBana Hskakea [1oroBOpeHOCT 3a
CbBMECTHO YyrpaBneHue, 1 oymvTe ,,CbBMECTHO YrpaBsisiBaHy akT1BM® LLie Ce OTHACAT
[I0 BCUYKWTE aKTVBM Ha Te3W CbBMECTHO yNpaBnsiBaHy NPeanpuaTisl, CbBMECTHO
yrpaBnsiBaHn Mo cunata Ha eaHa U Chlila JOrOBOPEHOCT 3a CbBMECTHO YrpaB/eHue.

Mo cunara Ha JoroBoOPEeHOCTTa 38 CbBMECTHO YrpaBeHNe, UHBECTULIMOHHUSAT
MEHNIDKBP, aKO € HasHayeH 1 My e MoBepeHOo TEKYLLIOTO yrpaBneHue, LLe Ma Npaso fa
B3eMa, Ha KOHCOMMAMpaHa OCHOBA, 3a CbOTBETHUTE CbBMECTHO YrpaB/iaBaHn
NpeanpUsTUS, PeLLeHnst 3a MHBECTVpaHe, NpeKpaTsaBaHe Ha MHBECTULIMNTE U
MPECTPYKTYPUPaHe Ha NOPTMeia, KOUTO LLg BIMSAAT Ha CbCTaBa Ha rnopTdenia Ha
CbOTBETHUS (hOHA,. BCsKo ChbBMECTHO ynpaBnsBaHo NpeanpusiTie Lwe ObpXiu HacT oT
CbBMECTHO YMNpaB/saBaHNTe akT1BM, CbOTBETCTBALLA Ha [e/a Ha HEerOBUTE HETHW aKTVB
B o6LLaTa CTOMHOCT Ha CbBMECTHO YNpaBsiBaHUTE akTVBW. TakoBa NMponopLMOHaIHO
y4acTve ce npunara 3a BCska abpkaHa Uiy npuaobuta npu CbBMECTHOTO yrpassieHne
NHBECTULIMOHHA NINHWS. B cnyyaii Ha pelleHns 3a MHBECTUpaHe U npekpaTaBaHe Ha
NHBECTULIMSA, Te3M MPOMNOPLIMN HAMa Aa 6baaTt 3acerHart, Kato AOMbIHUTEIHITE
NHBECTVLMM LLIe Ce PasnpeaensiT Mexxay CbBMECTHO yrpaBsiBaHUTe NpeanpusTis
CbOBPA3sHO ChLLaTa NMPOMNOPLS 1 MPOAAAEHNTE aKTVBM LLE NMOONEXAT Ha Pa3HOCKN
MPOMOPLMOHANHO Ha CbBMECTHO YNpaBNsBaHUTE aKTUBW, ObPXKaHu OT BCSKO
CbBMECTHO YNpaB/saBaHo Npeanpustve.
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B cnyyai Ha HoBM 3anmMcBaHKs B €0HO OT CbBMECTHO YyrpaBsiBaHUTe NPeanpusTis,
MOCTBLMIEHMSITA OT 3aMMCBAHETO L Ce OTHACSAT KbM CbBMECTHO YrpaBsiBaHNTe
NpeanpusTVst B CbOTBETCTBME C MPOMEHEHNTE MPOMNOPLIMW, MPoU3TUYaLLM OT
YBESIMHYEHNETO Ha HETHWUTE aKTVBW Ha CbBMECTHO YMNpaBsBaHOTO NPearnpuaTne, KOeTo
Ce Bb3ros3Ba OT 3aMm1cBaHeETO, KaTo BCUYKM NIMHWW HA MHBECTUPAHE LLE Ce MPOMEHST
4pes NPEexXBbPSHETO Ha aKTUBK OT eAHO CbBMECTHO YNpaBnsBaHo Npeanpusitie B
OpYyro, 3a fa ce agantypaT KbM NPOMEHeHWTe npornopLmn. Mo nogo6eH HaunH, B
CnyYai Ha oBpaTHN U3KYMNyBaHWsi OT €0HO OT CbBMECTHO YNpaBNsiBaHUTe NPEanpusTis,
HeoBXoAMMUTE MapPUYHM CPeacTBa MoraT [ia ce M3pas3xoaBaT CpeLLy NapuyHuTe
CPencTBa, AbPXKaHN OT CbBMECTHO YrNpaBfsBaHUTE NPeanpusiTVis, B CbOTBETCTBME C
MPOMEHEHUTE MPOMNOPLIA B PE3YNTAT HA HAMaISIBAHETO Ha HETHUTE aKTUBW Ha
CbBMECTHO YMPaBAsBaHOTO NPenpUsiTie, KOETO NMPeTbprsiBa 06paTHOTO U3KYMyBaHe,
KaTo B TaKbB Cly4ai BCUYKN IMHUM Ha MHBECTUPaHE LLie Ce aaanTupaT KbM
NMPOMEHEHNTE COTHOLLIEHVS. AKLIMOHEpUTE TpsbBa da MMaT npensu, Ye npv nuncara
Ha KOHKPETHW AENCTBIUS OT CTpaHa Ha YNpaBnsiBalloTo APY>KECTBO MM HAKOW OT
Ha3HaYeHUTe areHTW Ha YNpaBsBaLloTO APY>KECTBO, [OFOBOPKUTE MO CbBMECTHOTO
ynpaeneHne MoraT fa AoBedaT [0 ToBa CbCTaBbT Ha akTvBMTE Aa 6bae MOBMNSH OT
CbOUTMS, OTHOCKMM KbM DY CbBMECTHO YNpaBsiBaHN NPeanpusiTs, Kato
3anncBaHvs 1 06paTHY N3KyMyBaHUS. Taka, NPy paBHW APy YCNoBUS, 3anncBaHmsaTa B
€[IHO NMpennpusATVEe, KOETO Ce yrpaBnsiBa CbBMECTHO C AafeH (oHp, Le foBedar oo
yBeNnmn4yaBaHe Ha pesepBa Ha To31 OH[, B NMapuYHM CpeacTsa.

W 06paTHOTO, 06paTHN N3KYNyBaHWA OT €HO NPeanpUsTUe, KOETO Ce yrpasnssa
CbBMECTHO C AafeH doHf, e AoBedaT 10 HaMansBaHeTo Ha pe3epBa Ha To3M (DOHA, B
MapuyHK cpeacTsa. Ho 3anncBaHmsATa 1 0BpaTHUTE U3KYMyBaHKs MoraT fa ce BOOAT U
MO OTOEMNHW CMETKM, PasrpaHnyeH 3a BCSKO CbBMECTHO YNpasisBaHo npeanpustie n
HemnonajalLy B o6xBara Ha [JOrOBOPEHOCTTa 38 CbBMECTHO YrpaBfeHmne, Kato
3aN1CBaHVATA 1 OBPATHUTE U3KYMyBaHWS Creasa Aa MUHABAT Mpes Tean CMETKU.
Bb3MOXXHOCTTa 32 OTHACSIHE KbM TE31 CreLmasiHi CMETKN Ha 3HAYUTENHN 3arnnMcBaHmMs
1 06paTHM U3KYNyBaHs, 3a60HO C Bb3MOXHOCTTA YNPaBsBaLLoTO APY>KECTBO Ui
HasHa4YeH1Te OT Hero areHTV a peLuaT Mo BCSKO BpeMe [a MPeKpaTaT y4acTueTo Ha
(hoHIa B JOrOBOPEHOCTTa 38 CbBMECTHO YrpaB/eHie, No3BosIsiBa Ha CbOTBETHUS (HOH.
[a nsberHe NpecTpyKTypUpaHeTo Ha NopTdeina cu, ako MMa BepOSITHOCT Teau
KOPEKLIMN [ia 3acerHaT MHTEPecUTe Ha akLVMOHepUTE My.

AKO npomMsiHa B CbCTaBa Ha nopTtdenna Ha aaaeH PoH B pe3ynTaTt Ha obpaTHu
N3KYMNyBaHWS MW MnaLlaHms Ha TakCKU 1 pasxodu, XapakTepHX 3a ApYro CbBMECTHO
ynpaBnssaHo npeanpusiTve (T.e. HEOTHACALLM ce KbM hOH[a), Ma BEPOSTHOCT Aa
poBefe 0O HapyLlleHnsa Ha MHBECTULIMOHHNTE OrpaHnYeHns, NpunoXXnmm 3a To3u CbOH,D,,
CbOTBETHUTE aKTUBW CE N3KIOYBAT OT IOFOBOPEHOCTTA 38 CbBMECTHO YrpaBsieHne
npean OCbLLECTBSABAHETO Ha NPOMSIHATA, 3a [a ce U36erHe Bb3AeNCTBUETO Ha
crnenBalLmTe KOPEeKLUK.

CbBMECTHO ynpaBnsiBaHNTE akTVBM Ha AaaeH hoH, Lie Ce ynpaBnsBaT CbBMECTHO
CaMmo C aKTVBW, 3a KOUTO Ce MpeaBukaa NHBECTUPAHE B CbOTBETCTBUE C
WNHBECTULIMOHHUTE LENW, NOEHTUYHL C TE3W, MPUMIOXKNMM 38 CbBMECTHO yNpaBisBaH1Te
aKTVBM Ha TO3M (hOHM, 3a [a Ce rapaHTnpa, Ye MHBECTULIMOHHUTE PELLEHVS Ca Hamb/IHO
CbBMECTUMM C NHBECTULIMOHHATA MONUTUKA HAa CbOTBETHMA oHA,. CbBMECTHO
YyApPaBsiBaHNTE aKTUBW LLE CE YNPaBnsaBaT CbBMECTHO CaMO C aKT1BM, OTHOCHO KOUTO
[Eeno3nTapsT CblLO AENCTBa B KAYECTBOTO Ha AenosnTap, 3a Aa ce rapaHTupa, 4e
[Eeno3nTapsT we 6bae B CbCTOSIHUE Aa U3MbIHABA CBOUTE PYHKLIN 1 330 BIDKEHNS MO
OTHOLWEHWe Ha [dpy>KecTBOTO 1 (hOHAOBETE My, CbINIaCHO HOpMaTuBHaTa ypeaoa.
[enosntapsaT no BCSKO BPEME LLE CbXpaHsiBa akTuBuTe Ha [py»KeCTBOTO OTAENHO OT
aKTVBUTE Ha OpYr CbBMECTHO YNpaBnsBaHu NpeanpusTiis, B Pe3yntar Ha KOETO Mo
BCSIKO BPeEME TOW LLe 6bAe B CbCTOSHME Aa NOeHTUdULMPa akTBUTE Ha [py>KeCTBOTO
1 Ha BCeKM oHA,. Tbih KaTo CbBMECTHO YNpaBnsBaHWUTE NpeanpusaTia MoraT aa uMat
WHBECTULIMOHHW MOSINTUKM, KOUTO HE Ca HaMmb/THO MAEHTUYHN C MHBECTULIMIOHHUTE
NONUTUKM Ha CbOTBETHUTE (HOHAO0BE, Bb3MOXKHO € B pe3yNnTaT Ha ToBa npunaraHara
obLLa NoMTVKa Ja € nNo-orpaHmnyasallia OT Tasy Ha BbMPOCHUTE hOHO0BE.

Mexxay YnpasnsBallioTo APY>KeCTBO, Aerno3nTaps 1 UHBECTULIMOHHTE MEHUOXKbPU LLe
Ce CKII04UM CriopasyMeHmne 3a CbBMECTHO YrpaBieH/e, 3a 1a Ce ONpeaensaT npasara u
3afb/HKEHVTA Ha BCSIKa efiHa OT CTpaHuTe. [JMpeKTopuTe MoraT fa peLuaTt no BCSKO
Bpeme v 6e3 Npean3secTvie 4a NPeKpaTaT JOroBOPEeHOCTTa 38 CbBMECTHO yrpaBeHue.
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AKLIOHepUTe MoraT Mo BCSIKO BPeMe [la Ce CBbP3BaT ¢ Lpy»KeCTBOTO Ha afpeca My Ha
yrnpaeneHune, 3a fa ce HOPMMPAT 3a NPOLIEHTA Ha aKTVBUTE, KOUTO Ce yrpaenssar
CbBMECTHO, 1 3a NPeanpuATUsaTa, BKIKOYEHV B TOBA CbBMECTHO YrpaBieHne KbM
MOMEHTa Ha TAXHOTO 3anmTeaHe. OaUTUPAHUTE FOOULLHM U LLECTMECEYHM OTHETH LU
MOCOYBAT CbCTaBa W MPOLIEHTUTE Ha CbBMECTHO YrpaB/isBaHITe aKTUBM.

3.9. O6wa nHdopmauus

OcBeH ako B TO3M pOCMeKT He € MOCOYEHO APYro, MHANKATOPUTE U CPaBHUTENHUTE
rokasarenu, U3non3BaHn B cMmcbia Ha PernamenHT (EC) 2016/1011 (PernameHT 3a
CpaBHUTENHWTE NokasaTenn) oT POHAOBETE Ca, KbM AaTtarta Ha n3gaBaHe Ha To3u
[TpocnekT, NpegocTaBeHn OT aAMUHUCTRATOPUTE Ha CPaBHUTESNHI NOKa3aTenn, KOUTO ce
BBH3MON3BaT OT NMPEXOAHUTE pasdnopendu, NPeaoCcTaBeHn CbhIiacHoO PernameHTa 3a
CpaBHUTENHUTE NOKa3aTeNn 1 CbOTBETHO MOXXE BCE OLLIE [la He Ce MoKasear B
perncTbpa Ha aaMYHUCTPATOPUTE 1 CPaBHUTENHWUTE NoKagaTenu, Nogabp>kaH oT ESMA
B CbOTBETCTBME C YfieH 36 Ha PernameHTa 3a CpaBHUTENHUTE NoKasaTenu. Tean
AOMVHUCTPATOPW Ha CPaBHUTENHN NoKasaTenn TpsAoBa Aa kaHaMAaTCTear 3a
Pa3PELLNTENHO NN PEMMCTPALMS, KaTO adMUHUCTPATOPW ChinmacHo PernameHTa 3a
CpaBHUTENHUTE Nokasatenu npean 1 aHyapu 2020 r. AkTyannanpaHa nHpopmMaums sa
TO3M PeErncTbp TpsibBa Aa 6bae NpefocTaBeHa He No-KbCHO OT 1 aHyapu 2020 r.
YNpasnsBaLLoTo APY>KECTBO NOAABPXKA NaHOBE B MUCMEH B4, ONUCBALLM AeNCTBUATA,
KOWUTO LLie 6baaTt NpeanpueTy Npu CbLLECTBEHO U3MEHEHNE NN NpeKpaTsBaHe Ha
npeaoCTaBAHETO Ha CPaBHUTENHW NokasaTenn. Konvs Ha onmcaHvie Ha Tesn nnaHose
mMorat ga 6baaT nonay4eHn 6e3nnaTHO 1 NPK NOUCKBaHe OT CEAanMLLETO Ha
YnpaBnsBawoTo OPY>KECTBO.
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OrpaHnyeHrs Ha
NHBECTUPAHETO

1. MlHBecTMUMM B NpexXBbPAUMU
LIeHHU KHU)XXa 1 IMKBUAHU
aKTUBUN

Schroder International Selection Fund lMpocnexkt

NMpunoxxeHwue |

[upekTopunTe ca Bb3NpUenn CnegHNTeE OrpaHNYeHNst MO OTHOLLEHWE HA MHBECTUPAHETO
Ha aKkTnBuTE Ha [py>KeCcTBOTO U AenHocTUTe My. LMpeKTopuTe NEPUOANHHO LLIE BHACAT
MPOMEHM B TE3M OrPaHNYEHNs 1 MOIMTUKM, aKo 1 KOraTo NMPEeLEHST, Ye ToBa e B Haii-
[obpust nHTepec Ha [py>KecTBOTO, KaTo B TO3M Criyqan [MpocnekTsT we 6bae
CbOTBETHO aKTyasnsnpaH.

Bcekn choHp Tpabea aa cnassa NHBECTULIMOHHUTE OFPaHNYeHns, HaOXKeHn OT
JIOKCEMBYPIrCKOTO 3aKOHOAATENCTBO. Te3n orpaHn4eHns, naneny B pasaen 1(D) no-
ony, ce npunarat Kem [py>ecTBoTO KaTto LiAno.

(A)  Opy>xecTBOTO LLe MHBECTMPA BbB:

(1)  NPEexBBLPIMMU LIEHHW KHIKA 1 MHCTPYMEHTIN Ha NapuyHIs nasap, NpueTn 3a
TbProBust UN ThPryBaHW Ha perynupaH nasap, wiunm

(2) nNPexBLPANMM LEHHN KHMXKA 1N UHCTPYMEHTM Ha NMapuyHns nadap, TbpryBaHu Ha
Opyr nazap B gbprkaBa — yneHka Ha EC, KonTo e perynmpaH, dyHKLMOoHMPpa
PELOBHO M € NPpU3HaT 1 Ny6namnyYHO AOCTbMNEH, U/Unn

(8) MPEexBBPAMMM LIEHHM KHKA U MHCTPYMEHTY Ha MapuyHmns nasap, ob6aseHy B
ohrumanHmsa perncTbp Ha hoHaoBa 6opca B AbprKaBa, KOSTO He e YreHKka Ha
EC, 1 kosiTo dhoHaoBa 6opca e perynupaHa, MyHKLUMOHNPA PeoBHO 1 €
npmaHata n I'Iy6J'II/I'~IHO AOCTbIMNHA, wnnin

(4) Hackopo V3aaneHN MPEXBBRAVMM LIEHH KHKA U UHCTPYMEHTU Ha NMapuyHns
nasap, npw ycrosue ye:

()  ycnoBusiTa Ha eMUCKATa BKIOYBAT 3ab/HKEHME 3a NofaBaHe Ha
3asBMEHNE 3a NpreMaHe B ohuLmanHms perncTbp Ha hoHaoBa 6opca
VN Apyr perynnpaH nasap, KOTo yHKLMOHMPAa PefoBHO, NpUsHaT e 1 e
ny6AnyYHO AOCTbMNEH 3a y4acTue B ThproBusTa, U

(I)  TOBa NMpPKEeMaHe e OCUNyPEHO B PaMKUTE Ha efiHa rofnHa OT NyckaHe Ha
emMuncusaTa; unnm

(5) psanose ot MKUMUK n/nnn gpyro MK, He3aBMCKMMO OT ToBa Janv ce Hamumpa
B AbprkaBa — YneHka Ha EC vunmn He, npu ycnosue Ye:

()  Tesmn opyrn MK ca paspelleHn CbrnacHo 3aKOHW, KOUTO NpeaBkaaT Te
0a ca 0beKT Ha Haa3op, konTo KHPC cunta 3a paBHOCTOEH Ha TO3M,
YCTaHOBEH OT 3aKOHOAATENCTBOTO Ha EC, 1 CbTPYOHNYECTBOTO MEXay
BNacTUTE € OCUMNYPEHO B AOCTaTbYHaA CTEMEH,

(I HMBOTO Ha 3almMTa Ha akumoHepuTe B TakmBa apyri MK e paBHOCTOMHO
Ha ToBa, ocurypeHo 3a axkumoHepute B NMKNMLK, n no-cneypanHo
npasunata 3a OTAENHO CbXPaHsaBaHe Ha akTBUTE, 3aeMaHe, AaBaHe Ha
3aeMW 1 HEMOKPUTY NMPOAaXKOU Ha NMPEXBBHPRANMM LIEHHN KHIKA 1
VHCTPYMEHTM Ha NapuyHns Nadap OTroBapsiT Ha U3NCKBaHMATa Ha
HOunpekTma 3a NKUMUK;

() merHocTTa Ha Tesun apyru MKW ce oTunTa B LUECTMECEYHN 1 FOONLLHN
OT4eTW, 3a A NO3BOMM OLEHKA Ha aKTVBUTE 1 MacuBWTE, MPUXOANTE 1
onepaummTe 3a OTHETHVIS NepUos;

(IV) He noseye ot 10% oT aktueuTe Ha NMKUMUK nnn Ha gpyrute MKW, bneto
npuaobmBaHe ce NPeaBMxaa, MOraT CbrfiaCHO CBOUTE yYpeauTenHm
OOKYMEHTU, CbBKYMHO [la ce nHBecTmpar B adnose Ha apyrn MNMKUMLK
vnv gpyrn MNKW; w/nnn

(6) [enosnTy B KpeauTHN MHCTUTYLMK, MOANexally Ha nannatlaHe npy nonckeaHe
1V € NPaBo fa 6baat U3TErNsHN U C Naaex, He No-Abbr oT 12 Meceua, npu
YCNOBME Ye KpeauTHaTa MHCTUTYLVS! € CbC CefaniLle B bpyKasa — YnieHKa Ha
EC vnun, ako ceganmueTo Ha KpeauTHaTa MHCTUTYLMS Ce Hammpa B Abpxasa,
KOATO He e 4neHka Ha EC, npu ycnosue Ye T8 € 06eKT Ha npasuna 3a
paLoHanHO ynpaBneHre Ha AernHoCTTa (NpyaeHUManHmn npaswna), npuemaHmn
oT KHOC KaTo paBHOCTOWMHM Ha Te3u, YCTAaHOBEHW OT 3akoHuTe Ha EC; n/vnn
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"

LepvBaTVIBI, BKIFOYUTENHO EKBUBAJIEHTHW MHCTPYMEHTU C MapuyeH CeTbIIMEHT,
ThpryBaHu Ha perynmpaH nasap, Wunm gepusatvien, TbprysaHn Ha
N3BBHEOPCOBUA Nasap, NPy YCroBue Ye:

() BasoBUTE aKTBW Ce CHCTOAT OT LIEHHW KHXKA, MOCOYEHN B HACTOALLNS
pasgen 1(A), GrHAHCOBW NHAEKCH, NIUXBEHW MPOLIEHTW, BaUTyTHU KypCcOBe
NN BayTW, B KOUTO (DOHAOBETE MOraT Aa MHBECTVPAT B CbOTBETCTBUE C
WNHBECTULIMOHHATA CU LierT;

(I)  KOHTpareHTUTe Ha M3BBLHOOPCOBUTE CAENKN C AEPUBATVBU Ca UHCTUTYLIMN,
KOWTO ca OBEKT Ha Ha[30p 3a PaLMOHaUTHO YNpasneHne Ha 4eNHOCTTa U
npvHagnexxat KbM kateropumte, ogobpern ot KHDC;

(Il n3BBHOOPCOBUTE OEPUBATUBM Ca OOEKT Ha eXXeAHEBHA HaOEeXaHA 1
npoBepuMa OLieHKa 1 MoraT da 6baaT NpodasaHn, MKBUANPAHN NI
3aKpUTK Ypes caenka 3a NprxeallaHe no BCAKO BpeMe Ha TsaxHaTa
CcrnpaBeaMBa CTOMHOCT 1 MO MHMUMaTBa Ha [py>KeCTBOTO;

n/vinn

MHCTPYMEHTW Ha Napun4HnA nasap, pasnnydHn OT Te3n, TbpryBaHu Ha perynmpaH
nasap, ako eMncrdaTa Nian CamMuaT eMUTEHT Ca perynnpaHn ¢ Luen salimrta Ha
MHBECTUTOPUTE N CNeCTABaHUATa, 1 Npn yCnoBre 4e Te3n MHCTRYMEHTU ca:

() n3papeHv nnn rapaHTUpPaH OT LeHTparneH, peroHaneH Unm MecTeH
opraH 3a yrnpaefeHve Unm oT LieHTpanHa 6aHKka Ha [bpyKaBa — YneHka Ha
EC, EBponelickaTa LeHTpanHa 6aHka, EC nnn EBponeiickarta
NHBECTULIMOHHA BaHKa, IbpxKaBa, KOSITO He e YneHka Ha EC, nnu, B
cnyyan Ha dpegepanHa obprkaea, eanH OT YNeHOBETE, 0bpa3yBall
denepaumnsita, Unm oT NyGANHEH MEXOyHaPOOeH opraH, KbM KOMTO
npvHaaneXxxat efiHa U1 NoseYe Obpxxasu — YneHkn Ha EC, nnm

() v3pa;eHn oT NPednPUSTVE, KOSTO MMa LISHHW KHDKA, ThpryBaHu Ha
perynupaH nasapu, unm

(1) n3papeHV nnmn rapaHTUpaHy oT NPeanpPUaTUE, 0BEKT Ha Haa3op 3a
paumoHaHO yNpaBeHne Ha AeRHOCTTa B CbOTBETCTBUE C KPUTEPUN,
onpeneneHy oT 3akoHoZaTencTeoTo Ha EC, nnm

(IV) n3pagenv oT Apyrv eMUTEHTU, MPUHAANEXALLM KbM KaTeropum, ogodpeHn
oT KH®C, npwu ycnosue Ye MHBECTULMNTE B TaknBa NHCTRYMEHTU ca 06eKT
Ha 3aliMTa Ha MHBECTUTOPUTE, PAaBHOCTOVHA Ha NpeaBuaeHaTa B Mbpay,
BTOPW 1 TPEeTW ab3ay, Mo-rope, 1 Npu YCNOBUE Ye EMUTEHTLT € APYXKECTBO,
YAMTO KanuTan 1 pe3epBu ca B pa3mep Han-manko Ha 10 000 000 EUR n
KOETO M3roTBA 1 My6nnKyBa CBOUTE FOAMLLIHK CHETOBOAHW OTHETU B
cvoTBeTCcTBUE ¢ dupektnearta 2013/34/EC n e npegnpusTue, KOETO B
pPamMKWTe Ha rpyrna KoMMaHuK1, BKIHBAaLLA e4HO UM NoBeYe nyoeanyHm
OPY>KeCTBa, € crneupanmanpaHo BbB VMHAHCUPAHETO Ha rpynara, Unn e
NpeanpusTe, KOETO € CreLmnannanpaHo BbB OMHAHCUPaHETO Ha
NHCTPYMEHTW 3a CEKIOpUTU3aLMS, NOA3BALLM ce OT 6aHKOBa NIMKBMAHA
JINHNS.

OcBeH ToBa [py>KeCTBOTO MOXe Aa MHBeCTUpa He noseye oT 10% OT HETHUTE
aKTUBW Ha KOWTO 1 Aa € hoH[, B MPEXBBRANMMN LIEHHN KH/KA AN MHCTPYMEHTI
Ha NapuyH1S Nasap, PasnnyHu oT nocodeHnTe B Toukn A(1) no A(4) n A(8) no-
rope.

Mpn ycnoeusiTa 1 B paMKUTE Ha OrpaHnYeHnsTa, YCTaHOBEHW OT 3aKoHa,
[py>XeCcTBOTO MOXKe, B Hal-LLUMPOKA CTEMEH, paspeLleHa 0T 3aKOHUTE 1
HapenbuTe Ha Jltokcembypr, (i) Aa cb3aaBa KakbBTO U Aa € OoHA, OTroBapsiLL,
Ha ycnoBuaTa, unn kato 3axpaneay, NKUMLK (,3axpaHsawy, NMKUMLKY), nan
kaTo ynpasngsaLy, NMKUMUK (,ynpaenssady, NMKWMLK®), (i) ga npeobpasysa
KOWTO 1 Aa e cbliecTtByBall, doHA B 3axpaHsall, MNKWMLK, nnu (i) na cmeHn
ynpasnasawms NKAMLK Ha konTto 1 aa e 3axpansawm MNKUMLUK.

Baxpansawmat NMKNMLK nHsecTvpa Har-manko 85% OT akTueBuTe 1 B
nsnose Ha apyr ynpaenssaty, NKMLK. 3axpaHBalumsat MKATMLK moxe oa
ObPXM 00 15% OT akTvBUTE CU B €AVH MW MOBEYE OT CRefHuTe:

- NVKBUOHW aKTVBW 3a CcrioMaraTesiHn LieSi B CbOTBETCTBME ¢ naparpad B
no-gony;
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- OepnBaTrBiy, KOUTO MOXE fia Ce M3Mnon3BaT caMo C LeNn XepKnpaHe.

C uen cboTBeTcTBYE C padgen 3 no-gony, 3axpaHsawmaT MNKNMUK navncnasa
rnobanHarta Ch eKCrosuLms, CBbp3aHa C AepuBaTvBITE, Ype3 KOMOUHMpaHe
Ha cobcTeeHaTa Cu Npsika eKCno3nLmMs CbrnacHo ropHust naparpad (6) ¢ egHo
OT CepHnTE:

- pevcTtBuTENHaTa ekcnosnumsa Ha ynpasngasawmte NKNMUK Ha
[epuBaTviB/ MNPOMOPLMOHAITHO Ha MHBECTULMNTE Ha 3axpaHBaLLy
MKUMNUK B ynpasngsawumte NKAMUK; nnn

—  MNoTeHUManHaTa MakcumMasnHa rnobanHa ekcnosnums Ha ynpasnssalLmnTe
MKNMUK kbMm gepviBaTvBy, NpeasuaeHa B NpaBUNHNLMTE 3a ynpaBneHue
NN MHCTPYMEHTUTE 3a ydpeassaHe Ha ynpasnsasalimte MNKATMLK,
NPOMOPLIMOHATHO Ha MHBECTULMMTE Ha 3axpanBalumTe NKATMLK B
ynpasnasawmte MNKUMLUK.

(B) Bceku thoHL MOXe [a ObpxKy CrioMaraTenHu IMKBUAHW akTuBW. JIMKBUOHWTE
aKTVIBW, N3MON3BaHN 3a PE3ePB NPV eKCNo3nLMATa Ha AepuBaTnBI, He Ce cumTar 3a
crioMaraTesiHu.

© )

Bcekn doHa Moxke aa nHeecTtupa He nosede oT 10% OT HeTHaTa CTOMHOCT Ha
AKTVIBUTE CN B MPEXBBPRANMU LEHHN KHXA U MHCTPYMEHTU Ha NapuyHnS
nasap, 130a0eHn OT eVH 1 Cbll, EMUTEHT (MW B Cy4Yas Ha CTRYKTYpUpaHu
VHAHCOBWN MHCTPYMEHTW, BKITKOYBALLM AEPVBATUBM, KAKTO EMUTEHTA Ha
CTRYKTYpVIpaH1Te (MHAHCOBW MHCTPYMEHTU, Taka 1 eMUTEHTA Ha 6a30BUTE
LEeHHW KHKa). Hrkom hoHa He Moxke fa nHBecTnpa nosede oT 20% ot
HETHUTE CU aKTVBM B AEMO3UTU, HANPaBEHW B eiHa 1 Cblla UHCTUTYLMS.
Ekcnosunumsita Ha prcka KbM KOHTPareHT Ha (hoH, Mo M3BbHOOPCOBU CAENKM C
JepvBaTvBu He MoXke fa npesuiasa 10% OT HETHWUTE My aKTUBK, KOraTo
KOHTPareHTbT € KpeauTHa MHCTUTYLIMS, mocodeHa B naparpad 1(A) (6) no-rope,
1 5% OT HETHUTE My aKTUBM B OPYr Clydau.

OcseH TOBa, KOraTo (hoHA NPUTEXKaBa MHBECTULMN B MPEXBBPRAUMM LIEHHM
KHW>Ka Y MHCTPYMEHTY Ha MapuyHMs masap Ha KakbBTO M A € eMUTEHT, KOUTO
NOOTAENHO NpeBuLLaBaT 5% OT HeTHaTa CTOMHOCT Ha akTVBUTE Ha TO3K (DOHA,
obLaTa CTOMHOCT Ha Tak1Ba MHBECTULIMM He MOXKE [1a CbCTaBsiBa noeeye oT
40% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha TakbB (HOHA.

ToBa orpaHunyeHne He ce OTHaCs 3a Aeno3nTh 1 N3BbHOOPCOBM CAENKN C
JEpVBaTVBY, CKITKOYEHW C (PUHAHCOBU UHCTUTYLIMM, KOMTO Ca 0GEKT Ha Haa3op
3a pauUmMoHanHo ynpasneHve Ha aenHocTTa.

HezaBncrMO OT MHAVBUAYAHUTE OrpaHnYeHns, 3anoxenn B naparpad (C)(1),
hOHOBT HEe MOXE Aa KOMOVHMPa:

- MHBECTULIMN B NPEXBBPINMUN LIEHHN KHD>KA NN MHCTPYMEHTW Ha NapnvHnA
nasap, emMnTnpaHn or,

- Oeno3nTin, HanpaseH B n/mnn

- EeKCNo3numm, MPon3THUYaLLy OT M3BBHOOPCOBM CAENKM C AepuBaTMBY,
CKJKO4eHn C

eI1H eMUTEHT B pasmep, HaaxBbpnsl 20% OT HETHUTE My aKTVBU.

OrpaHunyenneto ot 10%, nocodeHo B naparpad (C)(1) no-rope, we 6bae 35%
MO OTHOLLIEHWNE Ha MPEXBBbPIVMATE LIEHHW KHXKA MU UHCTPYMEHTI Ha
napu4HWs nasap, KOMTO ca U3AafeHN U rapaHTUPaHn OT ObpyKaBa — YneHka
Ha EC, MecTH1Te 11 opraHv 3a ynpasrneHue unm oT AornycTMa 3a MHBECTMPaHe
ObprkaBa Uy apyrv nyenuyHu MexxayHapoaHV OpranHu, B KOUTO YfeHyBaT eaHa
1V noeeYe Obpxasu — YneHkn Ha EC.

OrpaHnyenneto ot 10%, nocodeHo B naparpad (C)(1) no-rope, we 6bae 25%
Mo OTHOLLEHWNE Ha ObNrOBU LEHHN KHUXKE, ako Te ca U3aaaeHu OT KpeauTHa
NHCTUTYLMS C BUCOK PENTUHT, YMETO Cefa/MLLE e B AbprKaBa — YieHKa Ha
EBponenckms cbtod, 1 KOATO € Nof4vnMHeHa No cunarta Ha 3akoH Ha crieupaneH
ny6AnyeH Haa3op, NpeaHasHayveH Aa 3almTin NpUTeXaTennTe Ha ObAroBm
LEHHW KHIKa, NPV YCNOoBME Ye CYyMUTE, MOMyYeH OT EMUTUPAHETO Ha TakvBa
ObNFOBM LIEHHM KHKA, Ca MHBECTMPAHM ChIMacHO NPUNOXUMAUTE pasnopenou
Ha 3aKoHa B aKkTVBM, KOUTO ca AOCTaTb4HN 3a MOKPUBAHE Ha 3ab/KEHUATA,
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©)

nponsTn4aLin OT Te3n Ob/roB/ UEHHN KHMXKA MNpe3 Uenna MM nepmno Ha
BaNnMOHOCT 1 KOUTO B cnyqaﬂ Ha HeM3nbJIHEHNEe Ha 3abJ/PKeHATa Ha
emMuTeHTa fa 6baart M3Mnon3BaHy NPUOPUTETHO 3a M3NallaHe Ha kanutana v
Ha4vncneHnTe ninxsun.

Korato doHf nHBecTupa noseve OT 5% OT aKTUBUTE CU B ObATOBU LIEHHN
KHW>Ka, NOCOYeHn B nognaparpada no-rope v n3aafeHn oT eauH EMUTEHT,
obLLaTa CTOMHOCT Ha TakuBa UHBECTULIMM HE MOXe fa npesuLlasa 80% oT
CTOVHOCTTA Ha aKTUBWUTE Ha TO3W OOHM.

[MPEXBBRAMMUTE LIEHHN KHKA N MHCTPYMEHTUTE Ha Napn4H1S nasap,
nocodenn B naparpadu (C)(3) n (C)(4), He ca BKMOHEHN B U3YMCSIBAHETO Ha
nmmmnTa ot 40%, nocodeH B naparpad (C)(2).

OrpaHunyenuaTa, nocodeHn B naparpadu (C)(1), (C)(2), (C)(3) n (C)(4) no-rope,
He MoraT fa 6baaT KOMOUHMPaHK 1 Mopaan ToBa UHBECTULMUTE B
NPEXBBPAVIMY LIEHHW KHKA Y UHCTPYMEHTY Ha NapuyHKs nasap, U3nageHn ot
€0/H Y CbLL, EMUTEHT, KaKTO 1 B AEN03UTW UK AEPVBATUBY, peanmavpaH ¢
€0HO 1 CbLLO NpeanpusTve, 3BbPLLEHN B CbOTBETCTBIME ¢ naparpadwm (C)(1),
(C)(2) n (C)(3) n (C)(4), B HMKaKBB CRyyan He Tpsibea Aa HaaxBbpAaT 06Lo 35%
OT HETHWUTE aKTWBW Ha BCEKU (DOHA.

[py>xecTBa, BK/IIOYEHN B eiHa 1 CbLLa rpyna 3a LenMre Ha KoHcommanpaHe Ha
CYETOBOAHWTE OTHETU MO cMmchia Ha OupekTtviea 2013/34/EC nnu B
CBOTBETCTBME C NPU3HATN MEXOYHAPOOHN CHETOBOOHM NpaBmna, ce
pasrmexgar KaTo efHo NnLE 3a LeNUTe Ha N3YMCNSABAHETO Ha OrPaHUYeHnsaTa,
cbabprkaLm ce B HacTosAwmd naparpad (C).

HaneH oHa Moxxe fa nHBecTupa o610 40 20% OT HETHUTE CU aKTUBM B
NPEXBBPAVMU LIEHHN KHXKE Y MHCTPYMEHTU Ha NapuyH1S Nasap B paMK1Te Ha
cbllaTa rpyna.

Bes ToBa fa HakbpHsiBa orpaHn4eHnsTa, NpeasuaeHy B naparpad (D),
orpaHnyeHnaTa no To3dn naparpad (C) ctasat 20% 3a HBECTULIN B akuum 1/
nn obnuraumm, N3ganeHy ot efiH 1 Cbll, EMUTEHT, KOraTo uesnTa Ha
NHBECTULIMOHHATA NONMTUKA Ha (DOHAA € [a PEKOHCTPYMpa CbCTasa Ha AafeH
NHOEKC 3a akLmmn nnm obanraunm, KomTo e npusHat oT KHOC, npu ycnosue He

—  CbCTaBbT Ha MHAEKCA e [OCTaTbYHO AMBepCUdULMPaH,

-  MHOEKCHLT NpeacTaBnsiBa afeKBaTeH CPaBHUTESEH nokasaTen 3a nasapa,
3a KOWTO ce oTHacs,

- CTOVHOCTUTE My ce I'Iy6J'II/IKyBaT Mo NoaxoAALL, Ha4NH.

OrpaHu4eHneTo, onpeaeneHo B ropHUs nognaparpad, ce nosulasa oo 35%,
KOraTo TOBa Ce OKaXXe OMnpaBAaHO OT USKIIOYUTENHWN O6CTOSTENCTBA Ha
nasapa 1 no-crneuyiasiHo Ha perynmpaHnTe nasapn, Ha KoUTo onpeaeneHn
MPEXBBRAVMU LIEHHN KHXKA UM MHCTPYMEHTY Ha MapuyHIist Nasap ca CUITHO
JOMUHVPALL, NPV YCNOBUE Ye UHBECTULMSTA B pasMep 10 35% e nossosieHa
caMo 3a eAVH EMUTEHT.

KoraTto pageH choHA e uHBeCcTUpan B CbOTBETCTBME C NPUHLUNA HA
AvBepcucukaumusa Ha pucka B pasfiuiHu NpPexBbpIMU LIEHHU KHNXa
WM UHCTPYMEHTU Ha Napu4Husl Nasap, eMUTUPAHU U rapaHTUPaHu oT
AbpXXaBa — YieHka Ha EBponeiickus cbto3, OT MeCTHU OpraHu Ha TakaBa
AbpXXaBa, oT JOMYCTUMa 3a UHBECTUPaHe AbpXKaBa UK oT ny6nu4yeH
MeXAyHapoAeH opraH, B KOMTO y4YacTBaT e4Ha Ui noBeYe Abp)KaBu
uneHku, [lpy>xectBoTo Moxe aa uisectmpa 100% oT CTOMHOCTTa Ha
HETHUTE aKTUBWU, NPU YCIIOBUE Ye TaKbB (hOHA AbPXKU LLEHHU KHUXKa OT
Hal-MankKo LWeCT pa3fIniHM eMUCUN, KaTo LIeHHUTE KHUXXa OT BCsiKa
oTAeNIHa eMUCUS He moraT Aa Bb3nm3aT Ha noBe4e oT 30% oT HeTHaTa
CTOMHOCT Ha aKTuBuTe Ha oHAa.

[Mpn cnaseaHe Ha NpUHLMNA Ha pa3npefeneHne Ha pucka, He e HeobXoauMo
OHOBLT Aa crnasBa orpaHuYeHnsTa, nocoderHr B naparpad (C), 3a cpok oT 6
MeceLla cnep farata Ha CTapTupaHeTo CUl.

(1)

Lpy>eCTBOTO He MOXXE Aa Npnaobvea akumy C NpaBo Ha rnac, KouTo buxa My
NO3BONMMMN fa YNPaXKHABA 3HAYUTENHO BVSHNE BbPXY YNPABNEHMETO Ha
eMUTEHTA.
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Hukon doHa He Moxke aa Npuaobuea nosede oT (a) 10% oT akummnTe 6e3
npaBo Ha rmac Ha KOWTO 1 Aa € eauHnYeH emuteHT, (6) 10% OT CToMHOCTTa Ha
OBbNrOBUTE LIEHHN KHIXKA HA KOWTO W Aa € eanHuyeH emuteHT, (8) 10% ot
WNHCTPYMEHTUTE Ha MapUYHKSA Nasap Ha eauH U Cbll, eMUTEHT. OrpaHnyeHmnsTa,
npeaBnaeHV B ropHuTe naparpadwm (6) v (B) , MoraT obave ga He 6baaT
cnaseHn KbM MOMEHTa Ha NpKaoOt1BAHETO, ako B TO3M MOMEHT 6pyTHaTa cyma
Ha ObArOBUTE LEHHW KHIKA NN MHCTPYMEHTUTE Ha NapuyHus nasap, unv
HeTHaTa CymMa Ha LIEHHW KHKa B obpalleHne He MoraT aa 6baat U34McneHun.

OrpaHunyeHunsTa, nocodeHn B naparpad (D)(1) 1 (2) no-rope, HaAMa fa ce npunarat

3a:

1

NPEXBBPAUMU LIEHHN KHXKA U UHCTPYMEHTI Ha NapU4H1S nasap, N3naneHmu
W rapaHTLPaHn OT ObpXKaBa — YneHka Ha EC, unn HelH1UTe MecTHW BlacTy;

NPEXBBLPIINMN LIEHHN KHKA 1 MIHCTRYMEHTU Ha Napun4HnA nasap, nagageHu
nnn rapaHTnpaHn OT BCAKa gpyra gonycrtrMa 3a MHBECTUpPaHe AbpiKaBa,

NPEXBBLPANMU LIEHHN KHKA 1 MIHCTPYMEHTU Ha NapuyHns nasap, n3naneHu ot
NyGMHHN MEXAYHAPOAHM OpraHn, B KOWUTO y4acTBaT efHa v noseve
ObpXKaBu — vneHkn Ha EC; nnm

aKLmn, NpUTeXKaBaHu B Kanutana Ha Apy>KecTBO, y4pedeHo B ObpxaBa, KOTO
He e YneHka Ha EC, KOeTo MHBECTMPA aKTUBUTE CU MPEUMYLLIECTBEHO B
LIEHHNTE KH>XKa Ha eMUTEHTU CbC Cefallilie B Ta3n ObprKaBa, KbAeTo
CblaCHO 3aKOHO4ATeNCTBOTO " TO3M Ha4MH Ha y4acTtre e eqVHCTBEHUAT
Ha4nH, no KOWTO TaKbB d)OH,D, MOXXe [a MHBECTMPa B LIEHHNTE KHIXKa Ha
EMUTEHTI OT Tasn Obpxxasa 1 Npu yCrnosme obade, Ye ToBa APY>XECTBO Ce
C'bO@paSﬂBa C MHBECTULUMOHHNTE Or PaHN4YeHnA, NoCOYeHN B YneHOoBe 43, 46 n
48 (1) n (2) oT 3akoHa.

PoHA He MOXke fia MHBecCTMpa noseyve OoT 10% OT HETHWUTE CK aKTUBW B OSNOBE Ha
MKUMNUK v gpyrm MK, ocBeH ako He e nocoYeHo apyro B MNpunoxxkenne i, n
hoHOO0Be, onpefensHu kaTo 3axpansalun MNMKUMLK, kakTto e npeasuaeHo B
WMHBECTULMOHHATA Len 1 nonutuka B [Npunoxenne lIl. B gombnHerne, ¢
N3KIMOYEHMEe Ha hoHAoBETE, onpeneneHn kato 3axpaHsawm NKNNMLK, we ce
npunarart CregH1UTE orpaHNYeHs:

(1)

AKO Ha oaaeH dhoHf e No3BoneHo aa MHBecTupa nosede oT 10% OT HETHWUTE CU
akTvem B ganose Ha MNKUMUK w/vnn MK, To3n doHa, He MOXe Aa MHBecTmpa
noeeye 0T 20% OT HETHUTE Cn akTVBKM B asnoe Ha egHo MNKMLUK vnn gpyro
MKW, MHeecTuummTe, HanpaseHn B asnose Ha MK, pasnndHn ot NKAMUK,
He MOXke CBbBKYMHO Aa HaoxBbpnaT 30% OT HETHUTE akTVBM Ha DOHAA.

Korato ganeH doHg nHeecTupa B asanose Ha apyrv NMKNMUK w/wnn gpyrm
MKW, cBbp3aHn ¢ [py>XecTBOTO Yped 060 YNpaBnieHme Unm KOHTPOS, Uan
Ypes MPSIKO NIV HEMPSIKO NpuUTeXaHre Ha noBede oT 10% OT kanutana nnm
aKuMmTe C NpaBo Ha rnac, Unm ce ynpasnssa oT OPY>KEeCTBO, CBbP3aHO C
VNHBECTULIMOHHNS MEHNIDKBP, Ha Lpy>KECTBOTO HE MOXKE Ja Ce HadmcnaBaT
TaKCu 3a 3an1ceaHe namn 06paTHO 13KyryBaHe, OTHACHLLM Ce 3a MHBECTULMNTE
My B adnosete Ha Tesun apyru NKUMLUK n/uan MK, OTHOCHO nHBecTULmmTE
Ha ganeH cdoHg B MNKUMNUK v gpyrm MKW, cebp3anm ¢ Jpy>KecTBOTO, KakTo e
OMnMcaHo B NPeaxomHvs naparpad, HaMa fa ce Ha4ncnsaBa Takca 3a
ynpasneHne Bbpxy Tadn 4acT OT aKTUBUTE Ha CbOTBETHUS DoHA,. [py>keCcTBOTO
LLle MOCO4M B FOAWLLHMS CW OTHET obLaTa cymMa Ha TakCuTe 3a yrnpasneHue,
HaYMCNEHM KaKTO Ha CbOTBETHMA dhoHA, Taka 1 Ha MKUMUK n gpyrute MKW, B
KOWUTO (POHABT € MHBECTUPAN NPe3 CbOTBETHUS NEPUOL,

QoHOBLT MOXE fa Npuaobue He nosede oT 25% OT ASNOBETE UM akUMUTE Ha
€0HO 1 CbLLO [MpeanpuaTie 3a KONEKTUBHO MHBECTUPAHE B MPEXBBbRIVMA
ueHHn kHka (Undertaking for Collective Investment in Transferable Securities —
[UCITS]) w/wnu gpyro Mpeanpustie 3a KoNekTnBHO nHeecTupare (Undertaking
for Collective Investment — [UCI]). ToBa orpaHnyeHvie Moxe Ja He ce B3ema
npenBua No Bpeme Ha NpuaobrBaHETO, ako KbM TO3M MOMEHT He MOXXe [a Cce
n34mcnm pyTHaTa cymMa Ha U3fadeHnTe akummn unn aanose. B cnyyan Ha
UCITS nnn gpyro UCI ¢ MHOXXeCTBO NoadoHA0BE, TOBA OrpaHNYeHne e
MPUAOXKMO MO OTHOLLIEHME HA BCUYKM OAN0BE UM aKLW, ©3aaaeHn ot
BCUYKM KOMBUHMpPaH noadoHaose Ha cboTteeTHOoTO UCITS/UCI.
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A

(4) Bagosute nHBECTUUMM, OAbp>xaHu oT MNMKUIMUK nnn gpyro MK, B koeto
hoHOOBETE MHBECTUPAT, HE € HEOOXOAMMO Aa Ce B3emaT npeasu 3a uenmte
Ha MHBECTULWOHHWTE OrpaHunYeHns, nocodeHn B pasgen 1(C) no-rope.

HaneH doHg (,MHBeCcTMpawmaT doHA ) MOXKe Aa 3anncBa, npuaobvea u/mnm
NpUTEXaBa LIEHHN KHXKa, KOUTO LLE Ce eMUTUPAT UK Ca EMUTUPaHW OT e4uH Ui
noeeye POHO0BE (BCEKN OT THX ,Lienesn doHa"), 6e3 [dpy>KeCTBOTO Aa CTaHe 06eKT
Ha 13nckBaHusATa Ha 3akoHa oT 10 aBrycT 1915 . OTHOCHO THProBCKUTE
OPY>KECTBA, KaKTO € U3MEHEH 1 JOMbJIHEH, OTHACALLUM Ce 0 3arnvCBaHETO,
NPUEOBVBAHETO W/ MW MPUTEXaBAHETO OT Ja[eHO OPY>XXECTBO Ha COBCTBEHUTE CU
aKLUMK, HO Mpu yCnoBue Ye:

(1) ueneBuaT doHa N HOHAOBE Ha CBOW ped He MHBECTUPAT B MHBECTULIMOHHNS
doHA, KOWTO e MHBECTMPaU B TO3W Lienesu hoHa, nv hoHO0BE; U

(2) He nosede OT 10% OT aKTUBUTE, KOUTO LIENeBUAT POHA, M HOHOOBE, YMETO
npugobviBaHe NpeacToun, MoraT Aa 6baaT MHBECTUPAHN B ASNOBE Ha Apyrn
uenesu (PoHO0BE; U

(3) npaBata Ha rnac, ako Uma TakrBa, CBbp3aHu C akLumTe Ha Lienesunst hoHa 1im
(HOHOOBE, BPEMEHHO CE OTMEHSAT 3a CPOKa, 32 KOMTO Ce MpuTexasar oT
BBMPOCHUS HBECTUPALL, POHA 1 6€3 Aa ce 3acsara Heobxoaymara obpaboTka
B CHETOBOAHUTE CMETKUN 1 MEPUOAUHHUTE OTHETU; U

(4) 3a Bceku cnyyain, 3a CpoKa, 3a KOMTO Te3W LIEHHW KHIKa ca npuTexxaBaHu OT
MHBeCTMPALLMS hOH[, TAXHATa CTOMHOCT HAMa da 6bae B3emMaHa npedsu, nou
N34MCABaHe Ha HEeTHWUTE akTVBK Ha [py»KecTBOTO 3a LienTe Ha npoBepKaTa
Ha MUHUMaIHUA Npar Ha HETHUTE aKTUBW, ONPEaeneH OT TO3W 3aKOH;

[Jpy>KecTBOTO HIMa [1a UHBECTUPA B LIEHHW METauW, CYPOBUHN U
npeacTasnaBalLy rv ceptudmkat. OcBeH ToBa [py>KecTBOTO HMa [a Bv3a B
LEepyBaTVBI C LIEHHW METaUTM UM CypPOBMHU. TOBa He npeyun Ha [py>ecTBOTO Aa
NpUOoGUe eKCro3uLMs Ha LIEHH MEeTanu U CypOBUHN Ypes MHBECTVpaHE BbB
PVHAHCOBU UHCTPYMEHTH, 06E3MEYEHN C LIEHHV METaSIN UM CYPOBUHU, U
PUHAHCOBW NHCTPYMEHTW, Pe3yNTaTuTe OT KOUTO Ca CBbP3aHN C LIEHH MeTanu Unm
CYPOBUHU.

[py>ecTBOTO HaMa [a KyryBa U npofaBa HeABVKMMM UMOTW U KakBaTo U fa e
onuVst, MPaBo UMW IMXBEH MPOLIEHT, CBbP3aH C TsiX, NpW ycnoBue Ye [py>xecTBoTO
MOXE [ia MIHBECTVPA B LIEHHN KHIKA, 06e3neYeHn ¢ HeBVXKMMO UMYLLIECTBO UIN
TIXBU OT HEro, UiW U3AafeHN OT APY>KECTBA, KOUTO MHBECTUPAT B HEABWKMMO
WUMYLLIECTBO MW JIXBY OT HEro.

[py>KeCTBOTO HE MOXE [a U3BbPLLBA HEMOKPUTY NMPOAaKON Ha MPEXBBHPANMMI
LEHHW KHIKA, MHCTPYMEHTU Ha NMapuyHms nasap unm apyrvu ruHaHcoBwm
WNHCTPYMEHTW, noco4denmn B pasaenu 1(A)(5), (7) v (8).

[py>ecTBOTO He MOXeE [ia 3aeMa CpefcTBa 3a CMETKa Ha HUKOM (hOHL, OCBEH
CyMU, KOUTO 06LLo He npesuwasaT 10% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHAaa, 1 B TaKbB Clydar ToBa CamMo KaTo BpEMEHHAa MsipKa. 3a LenuTe Ha ToBa
OorpaHNYeHne KoMneHcaumoHHUTe 3aemm (back-to-back) He ce cumTaT 3a 3aemu.

Lpy>ecTBOTO HAMAa Aa UNMoTekmpa, AaBa KaTo rapaHuusg, 3anara nm no gpyr HaumH
HaToBapBa KaTo 0bEe3MNeHeHNEe CPELLY 3aQTEXHANOCT LIEHHN KHXKA, ObpXaHN 3a
CMeTKa Ha hOHA, OCBEH ako TOBa He € HeOOXOOMMO 3a LENNTE Ha 3aeMUTE,
cnomeHatn B naparpad (D) no-rope, 1 B Te3n Cyyan ToBa UNOTEKMPaHe, AaBaHe B
rapaHupst v 3anaraHe He Moxe aa Hagsuwasa 10% OT HETHUTE aKTUBM Ha BCEKN
doHA,. BbB Bpb3ka CbC CAENKMTE CbC CyarnoBe, onuum 1 BanyTHU (OpYbpAn M
COENKN C hroYbpcK, AEMO3NPAHETO Ha LIEHHN KHDKA UV OPYr akTUBM B OTAENHA
CcMeTKa Hama ga 6bie CHUTaHO 3a UNOTeKa, AaBaHe B rapaHLMs Ui 3aaraHe 3a
Tasw uen.

Lpy>eCTBOTO MOXXe Aa NpuaodrBa LEHHM KHIDKA, B KOUTO € paspeLleHo aa
NHBECTUNPA, B MPecneaBaHe Ha CBOSiTa MHBECTULMOHHA LIEN 1 MOANTMKA Yped
rapaHTUpaHe 1 noarapaHTupaHe.

[py>KecTBOTO Lie cras3ea, Ha HMBO (DOHM, AOMbIHUTENHWUTE OrPaHUYEHIS, KOUTO
MOXe [ia Ce U3MCKBAT OT PerynaTtopHUTE OpraHy B KOSATO U 1a e AbpyKaBa, B KOSITO
aKkUMUTe Ce Npoaasar.
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KakTo e noco4yeHo B pasaen 1(A)(7) no-rope, Lpy>XeCcTBOTO MOXeE, MO OTHOLLEHME Ha
BCEKN IOHA, Ja MHBECTVPA B AepVBaTUBM.

[py>xecTBOTO rapaHTupa, Ye rnobanHarta ekcrosmums Ha BCekn hoHa KbM AepnBaTuBn
He NpeBuLLIaBa OBLLMTE HETHM aKTVBK Ha To3n doHa. CnegoBaTenHo obliaTta puckosa
exkcnosuumst Ha hoHaa HaMa na npesuwasa 200% OT obLmMTe My HETHW akTvBK. OcBeH
TOBa obLaTa pPMCKOBa EKCMO3NLKMS HE MOXE Aa ce yBenuyara ¢ nosede oT 10% 4pe3
BPEMEHHMN 3aeMm (KakTo € NocodeHo B pasaen 2(D) no-rope), Taka Ye Ts Npu HUKaKBK
obcTosTeNCcTBa He MOXXe Aa Haasuaea 210% OT 06LLIMTE HETHU aKTUBW Ha KOWTO 1 Aa
€ oT (hoHOOBETE.

O6LuaTa eKcrosnuma KbM AePUBATVBIM CE U3YMCABA, KATO Ce B3eMe npeasu,
TekylLiaTa CTOMHOCT Ha 6a30BUTE aKTVBU, PUCKBT OT KOHTPAreHTV, 0603puM1Te
[BWKEHNA Ha nasapa 1 pasnosiaraeéMoTo Bpeme 3a JIMKBUOMpaHe Ha nosuuumte. Tosa
Ce 0THaCcs CbLLUO W 3a criesaLlyTe ab3auu.

Bceku hoHa MOXXe Aa MHBECTVPA, KaTo HacT OT MHBECTULIMOHHATA CY MOANTVIKE, U B
rpanuumTe, nocodeHn B pasgenn 1(A)(7) n 1(C)(5), B AepvBatBy, Npu YCIoBUE Ye
obLaTa eKcrno3nums KbM 6a30BUTE aKTUBW He HaABMLLABA UHBECTULIMOHHITE
orpaHuyeHust, onpenenenu B pasnenn 1(C)(1) mo (7).

Korato ganeH dhoHf MHBECTVpa B OCHOBaBALLM Ce Ha MHAEKC AepuBaTUBA, Mpn
cnasBaHe Ha pasnopenbute B pasgenv 1(C)(1) mo (7), Tean MHBECTULMN He e
HeobxoaMMO Aa ce KOMOUHMPAT C orpaHunyeHvsaTa, onpeaeneqn B pasgen 1(C).
YecToTaTa Ha Npernega 1 pedanaHCcMpPaHeTo Ha CbCTaBa Ha 6a30BUS MHAEKC Ha Te3u
[epvBaTVBM Bapupa Cropep MHAeKCa 1 MoXXe Aa e AIHEBHA, ceaMmyHa, Mece4Ha,
TpUMeCeYHa UM rogyllHa. YectoTtaTa Ha pebanaHcupaHe Hama [a Ma Bb3AencTeme
BbPXY Pa3xXoamTe B KOHTEKCTA Ha U3MbJIHEHNETO Ha MHBECTULIMOHHATA LieN Ha
CbOTBETHMS DOHA,

KoraTto NpexsbpanMnTe LEHHN KHIKA UM MHCTRYMEHTUTE Ha NMapuyHms na3ap
BKIOYBAT JepuBaTvBL, NocneaHnTe TpstBa aa ce B3emat npeasup, npv crassaHeTo Ha
N3MCKBaHNSTA Ha Te3M OrpaHnyeHns. MNMpexBbpnMUTe LEHHW KHIKA U
NHCTPYMEHTUTE Ha MapuyHUA nasap, o6esneveHr ¢ Opyrv akTuem, He ce cunTar 3a
BK/OYBALLM JepVBaTyiB.

DoHOOBETE MOXE [a M3MOoN3BaT AepyBaTVBI 3a LEeNUTe Ha MHBECTUPAHETO U
Xe[PKNPaHETO B paMK1Te Ha HopMaTvBHaTa ypeaba. [MNpun Hrkaksu o6cTosTencTea
M3MON3BaHETO Ha Te3W MHCTPYMEHTUN 1 TEXHVKN He TpsitBa fa e npuyvHa poHaoBeTe fa
Ce OTKJ/IOHSABAT OT UHBECTMLIMOHHATA CU1 MONUTUKA UK Lienn. PUCKOBETE, CpeLLly KOUTO
doHaoBeTe MoraT fa 6baaT XemKupaHu, Moxe Aa GbhaTt HanpuMep nasapeH puck,
PVICK OT Yy>Xay BalyTW, JIMXBEH PUCK, KDEAWTEH PUCK, PUCKOBE, CBBbP3aHW C
BONATUIIHOCT Unv HdNaUs.

Bceku thoHa MoXke Aa MHBECTUPA B AEPUBATUBHN (DMHAHCOBU MHCTRYMEHTU, KOUTO Ce
Tbpryeat Ha nssbH60pcoBM (Over The Counter — [OTC]) nasapw, BKIKOYMTENHO, 63
orpaHn4eHus, obLa Bb3BpaLlaeMoCT 3a pa3MeHu, OrOBOpY 3a pasfnvka unv gpyru
OepvBaTvBHN (PUHAHCOBW MHCTPYMEHTN C MOLOBHN XapakTEPUCTUKM, B CbOTBETCTBUE C
YCNoBWSATa, MOCOYEHN B [JOMbHEHME | 1 MIHBECTMLMOHHATA LIeN 1 MONUTVKATa Ha BCEKM
hoHA. TakmBa N3BBLHOOPCOBM AepnBaTH, OKONKOTO MOraT Aa 6baaT 3aabpXaHu, ce
nasaT B [Jenoauntapsi.

PasmsHaTa Ha obLata cyma Ha Bb3BpaLlaeMoCT € CropasyMeHme, Mpu KOeTo egHa
CTpaHa (nnateL, Ha obLuaTta cyma Ha Bb3BpaLLaeMOoCT) MNPexXBbPIA 06LLIOTO
NKOHOMMNYECKO M3MbJIHEHNE Ha Ped)epEHTHO 3ab/PKEHNE Ha apyraTa cTpaHa
(nonyy4aten Ha usnarta Bb3spalaemocT). OB6LLO0TO MKOHOMUYECKO NPeacTaBsHe
BK/OYBA MPUXOaM OT NIMXBU, TakcK, nevanbum nnm 3arybun oT ABVKEHVATa Ha nadapa v
KpeauTHN 3arybu.

PasmaHaTa Ha oblyata cyma Ha Bb3BpaLLaeMocCT, BbBeeHa BbB (hoHaa, Moxxe da 6bae
nof hopmata Ha huHaHCUpaHn U/vnn HedHaHCUPaHK paameHn. HedrHaHcupaHaTa
pa3MsiHa NpeacTaBnsBa pa3MsiHa, MPY KOSITO He e M3BBbPLUEHO NPeaBapUTENHO
nnalLaHe oT nojly4arens Ha obliaTa Bb3BpallaeMocT. PrHaHCHMpaHaTa pasmMsaHa
npeacTaBnsaBa pasmMsHa, Npy KOATO NoyYaTendT Ha obllaTa Bb3BpaLlaeMocT nniawa
npeaBapuTeNHO Cyma B 3aMsiHa Ha obLiaTa Bb3BpaLLlaeMOoCT Ha pedhepeHTHNSA aKTuB,
KaTo B TO3M Cy4an CTOMHOCTTa MOXKe fja e MO-B1COKa, Nopaau N3MCKBaHETO 3a
MbPBOHAYAHO MnallaHe.
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Becurydkm npyixoau, npounstnyaliy oT pa3MsiHaTa Ha obLiaTa cyma Ha Bb3BpallaeMocT,
HETHO OT MPEKNTE 1 KOCBEHMTE ONEpPaTVIBHIN Pa3Xoam 1 Takew, Liie 6baaT BbpHaTV Ha
Bcekn PoHp,

Cnopa3symeHusi 3a U3BbH60PCOBY AepnuBaTMBN

Bcekun thoHa MOXke Aa CkItodBa CnopasyMeHust 3a M3BbHOOPCOBY AepVBATBY.
KoHTpareHTuTe No n3BbHOOPCOBM CAENKN C AEPUBATVIBI, KATO HANPUMEP CyanoBe Ha
o6LLa Bb3BPBLLLAEMOCT, AOrOBOPY 3a pasfnka v Opyr 4epuBaTuBK C NOAOOHM
XapaKTEPUCTVKN, CKOHBaHM OT dafeH hoHA, ce NoABMpaT OT CMUCHK C KOHTPareHTu,
0[06peEHN OT YNpaBnaBaLLoTO APY>KECTBO. KOHTpareHTUTe e 6b4aT UHCTUTYLMN,
KOWTO Ca U KPeaUTHU MHCTUTYLMN CbC CefamLLe B Abpxxasa — 4neHka Ha EC nnm
NHBECTULIMOHHO OPY>KECTBO, KOETO € NMOMy4nio paspeLleHne cbnacHo upektusara 3a
nasapwte Ha rHaHcoBW MHCTPyMeHTU (Markets in Financial Instruments Directive —
[MIFID]) nnv exkBrBaneHTeH Habop OT NpaBwa, UK ca NPUsHaT (PUHaAHCOBM
WNHCTUTYLIMM 1 NOANEXaT Ha NpyaeHUManeH Hag3op C ThbProBCKO Havano, pentuHr BBB/
Baa2 vnu Heroe exkBrBaneHT 3a robasnHn U HaLUMOHATHM CUCTEMHO BaXKHU
uHaHcoBM MHCTUTYLMKM (Systemically Important Financial Institutions — [SIFI]), nnn
HeroBusl ekBrBaNeHT A-. CIMCBHKBLT Ha 0J0OPEHNTE KOHTPAreHT! MOXe Aa 6bae
N3MEHEH OT YNpasnsaBaLLoTo Apy>KeCTBO. CamMONMYHOCTTa Ha KOHTpareHTuUTe Le ce
OMOBECTSABA B MOAMLLHNS OTHET Ha [py»XeCcTBOTO.

Tl KaTO KOHTpareHTUTe, ¢ KonTto POHAOBETE BNM3AT B CMOPa3yMeHMs MO CyaroBe Ha
obLa Bb3BPBLLAEMOCT, He Ce 06BBP3BAT C MpeLieHKa OTHOCHO MHBECTULMMTE Ha DoHaa
(BKITKOUMTENHO PedEPEHTHNTE aKTVBM, aKo 1Ma TakmBa), HE CE N3NCKBa OA0DPEHMETO Ha
KOHTpareHTuTe 3a CAeNKW, CBbpP3aHn C MHBECTULMUTE Ha (DOHOOBETE.

OcBeH ako B Mpunoxxerue lll He e noco4eHo apyro, rnobanHaTa ekcnosuLms, CBbp3aHa
C OepviBaTvBY, e 6bae U3HMCnsBaHa NOCpeCTBOM Moaxoaa 3a 3adb/KeHUaTa.
doHgoBeTe, NpUnaraly NoaxoAa Ha CTOMHOCT nogd puck (VaR) 3a nauncnssaHe Ha
rno6anHara cu ekcnosuuys, e ovaat otbenasanu B [Npunoxenue |l

Fmo6anHa ekcno3uyus

["nobanHaTa ekcrosuums Ha dhoHaa e orpaHndeHa go obliaTa HeTHa CTOMHOCT Ha
nopTdernna my.

Moaxop Ha 3apgb/KeHUsTa

CbrnacHo Noaxoa 3a 3aIb/KeHUsTa No3ULMTE Ha [epuBaTyB1Te ce Npeobpasysar B
PaBHOCTOWHIN NO3MLMN B 6a30BUS aKTUB, KaTo Ce U3Mosi3Ba nasapHa LieHa unm 6baella
LieHa/yCnoBHa CTOMHOCT, KOraTo € NMo-KOHCEepBaTVBEH.

Mopxon Ha cTonHocT nopg puck (VaR )

E>xeQHEBHO LLe ce N3roTBAT 1 CnepdaTt ot4eT 3a VaR Bb3 OCHOBA Ha cnegHuTe
KpUTepum:

- nepwvop Ha ydacTtvie 1 mecell;
- efiHOCTpaHeH [oBepuTeneH nHTepsan 99%;

—  NpeauLeH Nepuof Ha ebeKTUBHO HabntoaeHre, 06xBaLLall, Hal-Manko eagHa
rogvHa (250 aHW), OCBEH ako MasapHUTE YCIOBUS M3MCKBAT NO-KpaTbK Neprom, Ha
HabnoaeHue; n

—  MapameTpuTe, 13MNON3BaHN B MOAENa, Aa Ce akTyanuanpar NMoHe BeAHBbX Ha
TprMece4e.

[MoHe BegHbX MECeYHO LLe Ce npusiara 1 CTpec-TecTeBaHe.

OrpaHnyeHnsTa Ha VaR ce onpenensT cbrnacHo noaxofa Ha abcontotTHaTa u
OTHOCUTENIHaTa CTOMHOCT MOJ, PUCK.

Mopxoa Ha a6contoTHa CTOMHOCT NOA PUCK

[NooxopbT Ha abcontoTHa CTOMHOCT Mo, PUCK OBNKHOBEHO € MOAXOASLL, MNPy finnca Ha
pasnosHaBaeM pedepeHTeH NopTdenn NN CpaBHUTENEH NokasaTen, HanpuMep npu
(hOHOOBETE C abCOMOTHA Bb3BPBLLAEMOCT. [py nogxona Ha abCcontoTHa CTOMHOCT Mof,
PUCK OrpaHNYeHNETO Ce ONnpeenst KaTo NMPOLEHT OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
oHaa. OrpaHunyeHreTo Ha abcontoTHaTa CTOMHOCT NoA, PUCK 3a AaneH dhoHa Tpsbea aa
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MHCTPYMEHTU, CBBP3aHUN C
NPEeXBbPNMM LLeHHN KHUXXa U
MHCTPYMEHTN Ha Napu4HnA
nasap

Schroder International Selection Fund lMpocnexkt

ce onpenenst Ha unn nod, 20% OT HeTHaTa CTOMHOCT Ha akTuBuTe My. OrpaHUYeHNETO e
OCHOBaHO Ha nepuog Ha ydacTue 1 mecel 1 eaHOCTPaHeH OOBEPUTENEH MHTEpPBaU OT
99%.

Moaxopn Ha OTHOCUTENIHA CTOMHOCT MOA PUCK

[NoOxo4bT Ha OTHOCUTENHA CTOMHOCT Mof, PUCK Ce 13Mnon3ea 3a (oHO0BE C OnpeaeneH
CpaBHUTENEH NOKa3aTen 3a CTOMHOCTTA MO, PUCK, OTpassBall, cneasaHata oT oHaa
WNHBECTULIMOHHA cTpaTervs. [1pu To3K NoAxo4, Ha OTHOCUTENHA CTOMHOCT NO4, PUCK
OrpaHN4eHNETO Ce ONPeaENst KaTto KpaTHO Y1co Ha VaR Ha cpaBHUTENHMA NokasaTen
nnn pedepeHTHMS nopTdenn. OrpaHN4eHNeTo Ha OTHOCUTENHATa CTOVMHOCT MO PUCK
3a fJaneH oHa Tpsibea aa 6bae paBHO Ha UMM Mo, yaBOeHaTa CTOMHOCT Mof, PUCK Ha
cpaBHUTENHUS VaR nokazarten Ha doHaa. VIHopmaumsa 3a KOHKPETHUTE CPaBHUTENHN
nokasarenu Ha CTOMHOCTTa NOA pPUCK ce cbabpxxaT B [Npunoxenue Il

TeXHUKMTE U MHCTRYMEHTUTE (BKIOUMTENHO, HO 663 Aa Ce orpaHMyasa fo 3aeMaHe Ha
LIEHHW KHIDKa WK PEeNO COENKN 1 0BpaTHW Peno CAENKM), OTHACALLM Ce O
NPEXBBPINMUTE LIEEHHN KHKA Y MHCTRYMEHTUTE Ha NapuHHNS Nasap, MOXke Aa ce
13MoN3BaT OT BCeKW (DOHA, 3a LieNnTe Ha epeKTMBHOTO yrnpaBseHve Ha nopTderina n
KOraTo TOoBa € B Han-A06pus MHTEpPEC Ha (PoHAA 1 CbOTBETCTBA Ha MHBECTULMOHHATA
My Len 1 Npogu Ha HBECTUTOPA.

[o cTeneH, No3BosieHa OT 1 B PaMKWTE Ha OrpaHVYeHnsTa, Npeanmncaqin ot
HopmMaTuBHaTa ypenba, Bcekn (POHL, MOXe, C LeN reHepupaHe Ha JoMbiHUTeNeH
KanuTan Unu JOXOfA, UK 3a HaMansiBaHe Ha pasxoauTe UK PUCKOBETE Cu1, Aa y4acTsa
KaTo KynyBad U1 NPoAaBad B OMNLMOHHW UM HEOTLWIOHHM PEno CAENKX Ui 06paTHM
perno cOenku 1 CAENKM Mo 3aeMaHe Ha LIEHHM KHIKa.

Ha To3n eTan [1py»ecTBOTO HAMa Aa CKItoYBa Peno CAenku 1 06paTHN Perno CAenKu,
KaKTO 1 COENKM MO 3aeMaHe Ha LIeHHN KHKa. Ako [Jpy»KecTBOTO peLun fa 13non3sa
Nofo6HM TEXHUKN U MHCTPYMEHTU B 6beLLle, TO Lie akTyanuaunpa HacToswms [MNpocnekT
B CbOTBETCTBME C TOBA U LLie CNadu HopMaTuBHaTa ypeaba 1 no-cneumanHo
LnpkynapHo nucmo / Ha KH®PC 14/592 3a EBponeiickuns opraH 3a LIEHHW KHKa U
nasapu (European Securities and Markets Authority — [ESMA]) 3a ®oHpnosaTa 6opca
(Exchange-traded fund — [ETFs]) n octaHanute paspaboTtynum UCITS n PernameHT (EC)
2015/2365 ot 25 HoemBpu 2015 . OTHOCHO MPO3PaYHOCTTa Ha cAenkuTe 3a
hrHaHCHpPaHe Ha LieHHN KHI>KA 1 3@ MOBTOPHOTO VM U3MON3BaHe.

3aemaHe Ha LileHHM KHMXa

Ako [py>ecTBOTO y4acTBa B 3aeMaHe Ha LiEHHM KHIKA, BCEKMN QOHA, LLIE CKMtoYBa
TakuBa CAENKN Camo C MbPBOKIACHN MHCTUTYLMN, Cneuvanuavpally B Tean TUNoBe
COENKM 1 06EKT Ha NpaBmaTa 3a pauyioHanHo yrpasfeHne Ha AeHoCTTa UM
(NpyoeHumanHn npaeuna), Nnpuemann oT KHOC kaTo paBHOCTOWMHWM Ha Te3W, YyCTaHOBEHM
OT 3akoHuTe Ha EC.

Bceku hoHp, Tpsiea fa rapaHTipa, Ye No BCSKO BPeme MOXe a Nnouncka obparHo
BCSIKA 3aeTa LieHHa KHra Uiv fa NpexkpaTti CAeNKM 3a 3aeMaHe Ha LgHHN KHKa, KOUTO
€ CKJIouUMI.

[0 OTHOLLIEHME Ha 3aEMaHETO Ha LieHHW KHKA, POHABT LUE rapaHTupa, Ye
KOHTPAreHTbT My LLe NPefoCTaBn 1 BCEKN eH LUe NoAabpKa 06e3neyeHmne, paBHO Haw-
MaUIKO Ha nasapHaTa CTOMHOCT Ha 3aeTUTe LieHHW KHVDKa. ToBa 06e3neqeHne Tpsaoea aa
6bae nog dopmarta Ha napu B 6povt U LIEHHW KHIKA, KOUTO OTroBapsiT Ha
N31CKBaHMATa Ha HopMaTuBHaTa ypenba. Toea obesneveHre TpsibBa ga OTroBapst Ha
N3NCKBaHWATA, NOCO4eHN B padaen 5. ,YnpasneHve Ha obesnedveHnaTa” no-gosy.

O6paTHU peno caenku U perno caenkun

Ako [1py»KeCTBOTO y4acTBa B Pero CAenkn 1 06paTHu peno CAENKW, BCEKN POHL,
CKJIt04Ba TaKMBa CAEMKN CamMO C KOHTPAreHTu, KoMTo ca 06eKT Ha mpasunara 3a
paLuVoHaHO ynpaeieHre Ha AenHocTTa UM, npuemany oT KHOC kaTo paBHOCTOMHM Ha
Tesu, yCTaHOBEHM OT 3akoHuTe Ha EC.

DoHA, KOMTO CKIOYBa ObpaTHa perno CAenka, TpsbBa fa rapaHT1pa, Ye BbB BCEKM
MOMEHT & B CbCTOsSIHWE [ia Mouncka o6paTHO MbHaTa cyma B 6poii vnv Aa npekparm
CMNopasyMeHneTo 3a obpaTtHa peno caenka.



5. YnpaBneHue Ha
o6e3ne4vyeHusiTa
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PoHA, KOWTO CKIOYBA PENO caenka, Tpsbsa da rapaHTupa, 4e BbB BCEKN MOMEHT € B
CBbCTOSIHME [a MoncKa 06paTHO LIEHHUTE KHIKA MO peno caenkara unm fa npekpatm
CnopaszyMeHNETO 3a Peno caenkara, KOATO € CKITKo4uIl.

Peno caenka npu rkcurpaH CPoK 1 o6paTHa perno Caernka, YMATO CPOK He HaasuiLiasa
cefeM HW, TpsibBa [a ce pasrnexia Kato CropasymeHne Nnpu yCroByisi, Mo3BOSIsSBaLLM
aKTVBWTE fa 6bAaT NonckaHn o6paTHO OT GoHIA MO BCSKO BpeMe.

Bceku hoHp, rapaHTipa, Ye HUBOTO Ha eKCMo3ULMSATa My KbM Pero CAEKMN 1 0BpaTHM
peno COeNKN & TaKoBa, Ye TOW LLg € B CbCTOsIHME [a U3MbIHN 3a0b/MKEHVsATa C 3a
06paTHO U3KyMNyBaHe No BCSKO BPeMe.

EkcnosmumnTe Ha pUCK KbM KOHTpareHTa, Bb3H1KBALLM OT M3BBHOOPCOBW CAENKM C
[EPVBATUBN, N TEXHUKNTE 3a ePEKTVBHO YNPaBIeHVe Ha NopTdenna Tpsbea aa ce
KOMBUHMPAT NP U3YUCHSIBAHE HA OrPaHMYEHNSITa Ha pUCKa KbM KOHTPareHTa,
npensnaeHn B 1(C) no-rope.

[Nony4eHoTo 06e3mneyeHrie B Nonda Ha (hoHaa MOXe [ia Ce U3Mon3ea 3a HamansaBaHe Ha
nofnaraHeTo Ha PUCK Ha KOHTpareHTa My, ako OTroBapst Ha yCNoBUATa, onpeaeneHn B
MPUIOXKUMUTE 3aKOHW 1 pasnopendv. Korato oHa y4acTea B M3BbHOOPCOBU CAENKN C
nepvBaTvBy 1 Npunara epekTUBHN TEXHNKK 3a yrpaBfeHne Ha nopTdenna, BCUYKM
o6esnequvm, M3Mnon3BaHn 3a HaMansBaHe Ha eKCro3numnAaTa Ha PUCK KbM KOHTPareHTa,
TpsibBa HEOTMEHHO Ja OTrOBapsT Ha CNEAHUTE KPUTEPUI:

(A) Bcsiko nonydeHo ob6e3nevenune, pa3nmyHo OT napu B 6poi, Tpsibea aa 6bae
BMCOKOKA4YEeCTBEHO, BUCOKOMKBUAHO 1 ThPryBaHO Ha perynmpaH nasap um Ha
MHOrOCTpaHHa ThproBCKa c1cTeMa C NnpospayHo LieHoo6pasyBaHe, 3a Aa Moxe Aa
6bae NpofaaeHo 6bP30 Ha LeHa, 6nn3ka o OLeHKaTa My mpeay npogaxkobara.
[Nony4eHnTe 0be3neydeHrs TpsibBa Aa OTroBapsaT 1 Ha pa3nopenbuTe B pasgen 1(D)
no-rope.

(B) Mony4eHnTe obesnedeHrs TpsioBa Aa 6baaT OLEHsSBaHM Han-Manko BeOHBbX
[OHeBHO. AKTVBM, KOMTO NOKaaBaT B1COKa BOMATUHOCT Ha LieHaTa, He ce npuemat
KaTo 06e3MeyeHNe, OCBEH aKO He Ce MPUTOXKN MOAXOAALLO KOHCEpBaTUBHO
[OMNYCTVMO OTKJIOHEHME.

(C) NMony4eHoTo 06E3MEYEHME Aa € C BUCOKO Ka4ecTBo.

(D) TMony4eHoTo 06E3MEYEHME Aa CE M3OaBa OT OpraHM3aLysi, KOSTO € He3aBlCcMa OT
KOHTpareHTa 1 ce o4akBa fa HaMa CuHa Bpb3ka C PesynTatiuTe Ha KoHTpareHTa.

(E) O6esnevenneTo Tpsibea Aa e 4OCTaTbYHO AMBEPCUDULMPAHO MO OTHOLLEHWE Ha
ObpXKaea, nazapu N eMuTeHTn. CunTa ce, Ye KPUTEPUAT 3a JoCTaTbyHa
anBepcnurKaLmg No OTHOLLEHME Ha KOHLIEHTPaLUMATA Ha EMUTEHTA € CMaseH, ako
OHOBLT MNOMYHM OT KOHTPAreHT C ehEKTVUBHO yMpaBneHre Ha nopTdenna un
N3BBHOOPCOBM CAENKN C AEPUBATUBIN KOLLHMLA OT 06€3MeHEHNst C MakcuMaHa
EKCro3nLMA Ha AaeH eMUTEHT, Bbanmaatla Ha 20% OT HeTHaTa CTOMHOCT Ha
akTnBuTe My. Korato hoHf MMa ekcnosvums KbM pasinyHn KOHTpareHTu,
PasNU4HUTE KOLLHMLW C 0Be3ne4eHrs Tpsabsa fa ce cubepar, 3a fa ce U34micnmv
orpaHn4eHneTo 3a 20%-Ha ekcno3nLmMsa KbM OTAENeH eMUTEHT. KaTo OTKIOHEHWE
POHOBLT MOXe [ia 6be HaMbIIHO 06e3MeqeH C Pa3NNYHN MPEXBBRINMU LIEHHN
KHIDKA 1 MHCTPYMEHTU Ha MapuyHUS nasap, eMUTUPaHN UK rapaHTpaHn Ot
ObpXKaBa YneHKa, efyH Uk HAKOMKO OT MECTHUTE 1 OpraHn Ha ynpasneHue,
JonycTvMa Obprkasa Unv Nyonam4eH MexxayHapoaeH OpraH, KbM KOUTO
NPVHaZNeXaT efHa U HIKOMKO OT MECTHUTE ObpyKaBuM YneHku. B To3m cnydan
hOHOBT TPAGBA Aa NOMYHN LIEHHN KHIKE OT HaN-Masiko LIECT PasivyHM EMUCUN,
KaTo LIEHHNTE KHIKA OT BCSKa eflHA EMMCUS He TpsibBa [a Bb3/M3aT Ha NoBeYe OT
30% OT HeTHaTa CTOMHOCT Ha aKTuBUTE Ha hoHAA.

(F) Korato nma npexBbpisiHe Ha COBCTBEHOCT, MOy4eHOTO 06e3neveHne Tpsibea aa ce
CbXpaHsBa OT Aeno3nTaps UV OT e4ANH OT HErOBUTE KOPECTOHAEHTU, HA KOUTO TOM
e [enervipan fenosunta Ha Takosa obeanedeHne. 3a gpyrn TMnose obesnedeHre To
MOXe [la Ce CbXpaHsaBa OT TpeTa CTpaHa NonevnTen, KosTo e 06eKT Ha npasunara
3a pauMoHanHo ynpasneHue Ha 4EMHOCTTa 1 HE € CBbp3aHa C NpefoCTaBALLIMS
06€e3reHeHneTo.
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(G) Mony4eHoTO 06E3MEYEHME TPSIOBA A2 MOXKE Aa Ce M3MOo3Ba U3LANo OT hoHaa no
BCSKO Bpeme, 6e3 fa € HeobxoamMMO npenpaLlaHe KbM UM ogobpeHne ot
KOHTpareHTa. 1 KbAETO € MPUIOXKNMO, MONYHEHOTO 0Be3MneYeHe cneasa CblLo
Taka fja 0TroBapst Ha KOHTPONHWUTE OrpPaHNYeHVs, MOCOYEHN B HACTOSLLNS pa3aen.

(H) CwbrnacHo ropHuTe ycnoBws, AOMyCTUMMUTE POpMN Ha 0Be3MneYeHe BKIIKOYBAT:

(1) napu4HM cpeacTBa 1 NAPUHHN EKBUBASIEHTU, BKITKOHYUTENHO KPATKOCPOYHI
GaHKOBW CEePTUMUKATI N MHCTPYMEHTW 3a NapuYH1Is nasap;

(2) AmbpXxaBHW CONMraLMK C MadeX, U3daneH OT CTPaHUTE, BKIKOYUTENHO, HO He
camo, Bennkobputanus, CALL|, ®paHums n FepmaHns, 6e3 MUHMaNeH
PEVITUHT.

()  Ob6esnevenusTa We ObOAT OLEHSABaHN EXXEAHEBHO, KAaTO CE U3MOoN3BaT HaIMYHNTE
nasapHu LIeHW 1 ce B3emaT npensua NoaxXoAsLIMTe AONYCTUMMN OTKIIOHEHUS!, KOUTO
e 6baaT onpeaeneHn 3a BCEKM Kiac akTVBM Bb3 OCHOBA Ha MoMTMKaTa 3a
[OMNYCTVMU OTKIOHEHWS!, MpueTa OT YNpaBnsBaLLoTo APY>KeCTBO.ITony4eHoTo
obe3nedeHnre, KOETO HE e BbB BUA Ha Mapu B 6poi, He TpsibBa Aa ce npoaasa,
pPEeNHBECTMPA UK 3anara.

(J) O6esneveHneTo BLB BMA Ha Mapwn B 6poKi, KOETO He e MOJTy4eHO OT XepKMpaHN BbB

BaslyTa KiacoBe akuuu, Tpsibea ca 6bae camo:

(1) nocTaBeHO Ha AEnO3UT B UHCTUTYLINK, KAKTO € nocoYeHo B pasdaen 1(A)(6) no-
rope;

(2) WHBECTUPAHO B IbPXKaBHN OG/MraLMK C BUCOKO Ka4eCTBO;

(3) 13non3saHo 3a LUenMTe Ha 0BPAaTHN PEro COENKK, MPW YCIOoBKE Ye CAenKuTe ca

C KPEOUTHN MHCTUTYLIMM, KOUTO Ca OGEKT Ha npaBusiaTa 3a pauoHasiHoO
yrpaBneHne Ha AenHoCTTa UM, U OHOBLT MOXe MO BCSKO Bpeme Aa novicka
06paTHO Mb/HaTa Cyma Ha Napu4H1Te CPefCcTBa C HAaTPYrNBaHe;

(4) WHBECTMpaHO B KPaTKOCPOUHN POHLOBE HA MapUYHKSA Nasap, KakTo ca
onpefeneHn B ,Hacoku Ha KomuteTa Ha eBpOMECKUTE PerynaTtopu Ha LEHHM
kHWKa (ESMA) oTHocHO Obulata aeduHULMS Ha eBponenckmTe hoHaoBe Ha
napu4H1S nasap”.

[MOBTOPHO NHBECTUPAHOTO NMapu4HO obeanedeHne TpsibBa aa ce aveepcudunLvpa
CbMacHO M3MCKBaHWsITa 3a AnBepCUUKaLS, MPUNOXMMM KbM HENMapuyHuTe
obesrneyeHsi, KakTo e NokasaHo no-rope. MNoBTOPHOTO NHBECTUPAaHE Ha NapUYHO
obesneyeHrie BKIIKOHBa OnpeaeneHn pUckose 3a oHAa, KakTo e OnMcaHo B
pombnaHeHue 11.20.

MonuTtuka 3a o6e3ne4vyeHunsiTa

[Nony4aBaHuTe OT hoHaa 06e3MNeHeHs Ce orpaH4aBaT NPeaMMHO 00 NapU4HA
CpeacTsa 1 ObpyKasHM obnmraumm.

Monntuka 3a gonycTMMnTe OTK/IOHEHUSA

OT YnpaensiBalloTo ApY>KeCTBO Ce npunarat CNeaHnTe AONyCTUMM OTKIOHEHNS 3a
06e3nedenHnst NP 3BBHOOPCOBK TPaH3aKLMKM (YNpaBnsBaLLloTo APY>KECTBO CY 3anassa
NpaBoTO Aa M3MeHSs Tas MONUTVKA MO BCSKO BPEME, MPW KOETO HACTOALLMAT MpocnekT
e 6bae CbOTBETHO aKTyanmaupaH):

AonycTtumo o6e3neyeHne OcTaBaly CpoK A0 nagexa MpoueHT Ha oueHKa
[Mapwv B 6poi N/A 100%
[bp>xaBHM obnuraumm EpHa rogvHa nnn no-paHo 98%

Hapn egHa roovHa, Ao un 97%

BKITKOHNTENHO NET rognHn



6. MNMpouec Ha ynpasneHne Ha
pucka

7. PasHu
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JAonycTtumo o6e3ne4veHne OcTaBaly CpoK A0 nagexa MpoueHT Ha oueHKa

Hap net rogmyhn, go n 95%
BKJIIOYUTENHO OECET FOAVHU

Hap pecet rogyHm, oo u 93%
BKJIIOYUTENHO TPUAECET roAnHA

Hap TpugeceT rogyHun, o u 90%
BKJIIOYUTENHO YeTnpuaecet
roAVHN

Hap Yetnpuaoecet rognHn, go - 87%
BKJIIOYUTENHO METAECET rOAVHU

[py>ecTBOTO LLe 13n03Ba NPOLEC Ha YNPaBieHNe Ha PUCKa, KOWTO LLE My
NO3BOJN 326AHO C MHBECTULIMOHHWNS MEHUIKBP Aa Cnean 1 n3mepsa no BCAKO
BPEME pUCKa Ha NO3NLMNTE, U3MON3BAHETO HA TEXHNKM 3a ePEKTVBHO YnpasneHne
Ha nopTdensa, ynpasneHMeTo Ha 06e3MnedeHnaTa U TEXHUSA MPUHOC KbM OOLLNS
PUCKOB NMPOMWI Ha BCEKN OOHA, [py>KECTBOTO UM MHBECTULIVOHHNAT MEHUIKBP
LLIe U3MOJI3BAT, aKO € MPUOXMMO, MPOLEC 3a TOYHA U HE3aBUCKMa OLIeHKa Ha
CTOVMHOCTTa Ha BCU4YKW N3BBHOOPCOBW OEpVBATUBY.

[Mpy NorcKBaHe OT MHBECTUTOPA, YNPaBsBaLLOTO APYXKECTBO LLe NpeaocTaBs
OOMbAHUTENHA NHPOPMALIS OTHOCHO KONMHECTBEHUTE OFPaHNYeHs, MpunaraH B
yrNpaBneHNeTo Ha pucka 3a BCekn oH, MeToauTe, n3bpaHn 3a Toea, U
nocneaHUTE NPOMEHN B PUCKOBETE U JOXOAHOCTTa HA OCHOBHUTE KaTeropum
NHCTPRYMEHTW. Tadn gombnH1TenHa nHopmaums Bkitoyea Hueata VaR,
onpefeneHn 3a hOHAOBETE, KOUTO M3MON3BaT TakMBa MEPKY 3a ynpaBreHne Ha
pricKa.

MHdbopmaLma 3a npoLieca 3a ynpaeneHue Ha pricka ce NpefocTasst Mpu NoMcKeaHe
Ha afpeca Ha ynpasfeHue Ha [Jpy»KecTBoTo.

[py>ecTBOTO He MOXeE [ia NpefoCTaBs 3aeMin Ha Apyr nvua v aa 6bae
nopbYATEN Ha TPETU CTPaHW, NPW YCNOBKME Ye 3a LieNnTe Ha ToBa OrpaHnveHne
BnaraHeTo B 6aHKOBW AENO3UTY 1 NMPUO0BMBAHETO Ha LIEHHUTE KHIXKAE, MOCOYEHN B
naparpadu 1(A)(1), (2), (3) v (4), nn Ha cnomaraTenHn NMKBUOHN aKTUBK HaMa fia
Ce cYuTa 3a NpefocTaBsiHe Ha 3aeM 1 ToBa HAMa ia nonpeyn Ha Lpy>kecTBOTO Aa
Nprao6rBa ropenoCoYEHNTE LIEHHN KHIKA, KOUTO HE ca U3MNnaTeHn U3LSmo.

IMpw yNpaxkHABaAHETO Ha MpaBa 3a 3arnMcBaHe, CBbP3aH C LIEHHW KHKA,
o6pasyBally HacT OT akTUBUTE My, []py>KeCTBOTO He & 3adb/HKeHO [a criassa
MPOLIEHTHUTE OrPaHNYeHNs Ha HBECTULMNTE.

YnpaBnsBalLloTO APY>KECTBO, MHBECTULIMOHHUTE MEHUIKBPW, ANCTPUBYTOPUTE,
LEeno3UTaPAT U BCUYKU YITBHOMOLLEHW areHTU U TEXHWUTE ChTPYAHMLIM MOXe Aa
M3BBPLLUBAT ThpryBaHe C akTuBMTE Ha [py>XeCTBOTO, NP YCIIOBUE Ye TakmBa
COENKM Ce CKOYBAT MpY 0ULMANTHO JOrOBOPEHUTE 0OUYaiHM ThPrOBCKM YCNOBKS
1 MPU YCNIOBUWE Ye CchenkaTa OTroBapsi Ha HAKOe OT CIieAHNUTE:

(1) saBepeHa OLgHKa Ha Takaga cenka e NnpeacTaBeHa OT SMLE, KOETO
0f06PEHO OT AMPEKTOPUTE KATO HE3ABUCUMO U KOMMETEHTHO;

(2) cpenkata e ckoYeHa Npy Har-gobpPUTE YCNOBUS, MPY CrasBaHe Ha NpaBuniata
Ha opraHusMpaHaTa oHgoBa bopca, N

(8) KbAeTo HUTO (1), HUTO (2) € MPUNOXMMO;

(4) KoraTo AvpeKTopuTeE Ca YOOBNETBOPEHM OT hakTa, He caenkara e CKilloyeHa
npv OOMLIMANHO AOrOBOPEHM OBMHaNHM ThPrOBCKM YCIOBYS.

doHOoBE, perncTpvipaHn B TanmBaH, UMaT NMPOLIEHTHO OrpaHnyeHre Ha YacTTa oT
dhoHAa, KOATO MOXKE A2 Ce VHBECTUPA B LIEHHW KHXKA, ThPryBaHW Ha nadapute 3a
LEHHM KHXKa B KinTarickaTta HapoaHa penybnuka. Tesn orpaHnyeHnss Moxxe fia ce
NPOMEHAT NepnoanyHo oT PrHaHcoBaTa HaA30PHa KOMUCKS B TarBaH.

PoHOoBETE, PErNCTPUPaHN B XOHKOHT, KaTto cxema 3a O0MyCTVMIN KONEKTUBHM
WHBECTULIMK, CBIIAaCHO CXemara 3a y4acTie Ha MHBECTUTOPU B KanuTana, we 6baar
npeaMeT Ha ornpegeneHn MHBECTULIMOHHW OrpaHNYeHnd, BKIMKO4YUTENHO onpeaeneHo
MVHUMaJTHO n3naraHe Ha gonyctmMmnTe MHBECTULIMOHHN aKTUBW, KaKTO Ce
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onpeaenaT NepuoanyHO OT CbOTBETHUTE BNACTU B XOHKOHT. CrMCHKBT Ha
[OOMNYCTUMUTE MHBECTULIVIOHHN aKTVBM ce NybnkyBa Ha yebcanTta Ha
VIMUrpaLoHHMSA OTAEN HA XOHKOHT.



/IHBECTULIMOHHI PUCKOBE

1. 06w puckose

2. Puck, cBbp3aH ¢
MHBECTULMOHHATA Len

3. PerynatopeH puck

4. BusHec, NnpaBHU U JAHDbYHU
puckose

5. PuckoBu chbaktopu, cBbp3aHu C
npomuvLneHn cekropu/
reorpadcdckmn obnacTtm

6. Puck ot cnupaHe Ha
TbpPryBaHeTO Ha akuuun

7. JluxBeH puck

Schroder International Selection Fund MNpocnexT CtpaHuua 63

NMpunoxxexue Il

PesyntatnTe 3a MUHanM Nepuoam He ca nokasaten 3a GbAeLln pesynTaTin U akumnTe,
pasnNYHM OT Te3M Ha NIMKBUOHM OHAOBE, TPSIOBA Aa Ce pasrnexiar KaTo
CPeOHOCPOYHM 10 AbArOCPOHHM MHBECTULIMM. CTOMHOCTTA Ha NHBECTULIMUTE U
reHepUPaHVSIT OT TSX [IOXO[, MOXE [a Ce MOHWKAT, KakTo U fa ce NoBuLLaT, 1
aKLMOHEPUTE MOXKE [ia HE CY Bb3BbPHAT MbpBOHaYa/IHO MHBECTUPaHUTE cymu. Korato
BaylyTaTta Ha AaaeH oH[ e pa3nMyHa OT BaslyTaTa B AbpyKaBarta Ha MHBECTUTOPA U
KoraTo TSl Ce pasfnyasa OT Ba/lyTUTE Ha NasapuTe, B KOUTO (DOHALT MHBECTUPA, UMa
BEPOSATHOCT 3@ AOMbHUTENHN 3arybu (N OOMbAHUTENHN NeYanbu) 3a MHBECTUTOPA,
MO-BVICOKM OT OBUKHOBEHWTE MHBECTULIMOHHN PUICKOBE.

VIHBECTULIMOHHNTE LIeNN N3PpasaBaT »efaH PesynTarT, HO HMa rapaHLns, Ye Tow Lie
6bAe nocTurHat. B 3aBMCUMOCT OT yCNoBKSATa Ha Nasapa 1 MakpoUKOHOMUYecKaTa
cpea MHBECTULIVIOHHUTE LieNv MOXeE Aa CTaHaT No-TPYOHW U AOPN HEBH3MOXXHU 3a
nocturaHe. He cbLUECTBYBa U3pn4Ha Unn noapasbmpallia ce rapaHLms 3a
BEPOSATHOCTTA Aa 6be NocTUrHaTa MHBECTULIMOHHATA Len Ha aaaeH oHa,.

Lpy>keCTBOTO € CbC cefanmiLe B JllokceMbypr 1 MHBECTUTOPUTE TpsibBa Aa nvat
npeagua, 4e BCUYKN PErynaTopHA 3aLUUTHU MEXaHU3MKU, OCUTYPSiBaHN OT
perynaTopH1TE UM OpraHn No MecTa, MOXe Ja He ca aencream. OcseH Tosa
hoHOOBETE LLe 6bOaT PErncTpypaHn B IOPUCANKUMN U3BBH EBponencknsa curosd. Kato
pes3ynTar OT Tean perncTpaumm oHO0BeETe MOXXe Aa ObaaTt 06ekT, 6e3
npenynpeXxneHre KbM akLMOHepUTe Ha BbMPOCHUTE (DOHAOBE, Ha MO-OrpaHnYeHn
perynaTopHu pexxumu. B Takvea cnyyan oHLoBETE LUe Ce NPUObPXKAT KbM Te3n no-
OrpaHn4eHn N3NCKBaHKA. ToBa MOXKe Aa nonpeyr Ha (POHAOBETE Aa U3Mon3sar
NHBECTULMOHHNTE OrPaHNYEHNS BB3MOXHO Hal-MbIIHO.

B Hakou toprcomkumm, ThNKyBaHETO U MPUaraHeTO Ha 3aKOHUTE M MOA3aKOHOBUTE
aKTOBE W NMpUIaraHeTo Ha NpaBaTa Ha akLMOHEPUTE ChITIacHO Te3M 3aKOHW 1
NoJ3aKOHOBW aKTOBe, MOraT Aa BKJ/IoYBAT 3Ha4MTENHM HecurypHocTn. OCBeEH TOBa,
MOXE [a VMa PasfinKn Mexxay CHETOBOOHUTE U OOUTOPCKUTE CTaHOAPTW, MPaKTUKUTE 3a
CcbobLLaBaHe, U3NCKBaHNSATa 3a OMNOBECTSBaHe 1 Te3W, KOMTO Cca OBLLONPUET B
MeXXayHapoaeH Malab. Hakon oT hoHAoBETE, MOXKe Aa Noanexar Ha JAaHbK npu
N3TOYHMKA W Ha APy AaHbLM. [JaHbyYHOTO NpaBo U pas3nopeaduTe Ha BCsAKa
IOPUCOVKLNS, HYECTO Ce Npepasrnexxaar 1 MoraT da 6baaT NPOMEHSIHM MO BCAKO BPEME,
B HSIKOW Cny4an CbC 3adHa data. Th/KyBaHETO 1 MPUNOXKMMOCTTA Ha AaHBYHUTE 3aKOHU
1 NOA3aKOHOBW aKTOBE OT AaHbYHWUTE BNaCTW B HAKOW FHOPUCAUKLMN He ca
nocnenoBaTenHu 1 NpPo3pasdHn, U MoraT Aa Bapupat npu pasnnyHUTE PUCINKUMN 1/
nnn pernoHn. Besika npomsiHa B 4aHBbYHOTO 3aKOHOAATENCTBO, MOXKE Aa NoBMse Ha
CTOVMHOCTTa Ha MpUTEXaBaHNUTE UHBECTULIN 1 eDEKTUBHOCTTA Ha hoHaa.

doHAoBE, KOUTO Ce OKycUpaT BbpXy AafeH OTpach Unu reorpadcka obnacT, ca
0BEKT Ha PUCKOBW 1 MasdapHn (hakTopu, KOUTO 3acsaraT Ta3n KOHKPETHa MHOYCTPUS U
reorpadcka 06nacT, BKIOYUTENHO 3aKOHOAATENHN MPOMEHN, MPOMEHM B OOLLNTE
MKOHOMWYECKM YCNOBUS 1 MOBULLEHV KOHKYPEHTHI CuUnn. ToBa MOXKe fa AoBede A0 Mo-
rofisiMa NPOMEHIIMBOCT Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUMMUTE Ha CbOTBETHMA
hoHA. JombNHUTENHWTE PUCKOBE MOraT Aa BKIIOYBAT MO-rofisiva couyanHa u
NONUTNYECKA HECUIYPHOCT N HECTABUMHOCT, KaKTo 1 NpUpoaH1 6eacTBuS.

Ha nHBecTUTOpUTE Ce HaNoMHs, Ye NPy onpeneneHn 06CTOATeNCTBA NPaBOTO UM Ha
06paTHO N3KYMNyBaHe N MPEMECTBAHE Ha aKkLM MOXe Ja ObAe BPEMEHHO CMPAHO
(BvxTe pasgen 2.5 ,BpeMeHHn npekpaTaBaHns nnm OTCpoYBaHmns”).

CTOVHOCTUTE Ha OG/MraLmnTe 1 OpYruTe ObiAroBU MHCTPYMEHTU OBMKHOBEHO Ce
MOBULLABAT W MOHXXaBAT B 3aBUCMMOCT OT MPOMEHWNTE B NIMXBEHUTE MPOLIEHTU.
MOHMYKABAHETO Ha NIMXBEHUTE NMPOLIEHTV OBUKHOBEHO YBENMYaBa CTOMHOCTTa Ha
CbLLECTBYBALLMTE Ib/rOBU UHCTPYMEHTM, a NMOBULLABAHETO MM OBUKHOBEHO HaManssa
CTOMHOCTTA Ha CbLLECTBYBALLMTE AbMTOBM MHCTPYMEHTU. JIUXBEHUAT PUCK OBUKHOBEHO
€ MO-BUCOK 3a MHBECTULIN C MO-Ab/ra MPOLB/DKUTENHOCT UM CPOKOBE Ha Namex.
HsKoW MHBECTULMN AaBaT Ha EMUTEHTA Bb3MOXHOCT a 06e3Meqn aKLMUTe Ypes onums
3a 3aKynysaHe (KON OnLyist) Un onums 3a 06paTHO U3KyMyBaHe Ha UHBECTULMATA Npeau
[arara Ha nagexa . AKO eMUTEHTT M3MoNn3Ba onuusiTa 3a 3aKynysaHe 1 o6paTHoO
N3KYrNyBaHe Ha MHBECTULVS MO BpeMe Ha Neprof, Ha HAMAIABALL NIMXBEHW NPOLIEHTY,
MOXe [1a Ce HanoXu (DOHALT [a PEMHBECTVPA NOCTbINEHNSTA B MHBECTULWS C MO-
HICKa OXOOHOCT W CNEA0BaTENHO MOXE [ia He Ce Bb3MOoM3Ba OT yBenmyeHve Ha
CTOMHOCTTA, NPOM3TUYALLIO OT CNaaaLLMTe JIMXBEHN NMPOLIEHTM.
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8. KpeauTteH puck

9. JInkBnaeH puck

10. Puck ot nHcpnauus/gednauymna

11. Puck, cBbp3aH ¢ gepmBaTuBm
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CTOMHOCTTa Ha LiEHHMTE KHIXKA LLIE Ce BNMsie OT Bb3MOXKHOCTTa WK npearnonaraemara
BBb3MOXXHOCT Ha eMUTEHTA Ha Ob/TOBUTE LIEHHW KHIKa HaBPEeMeHHO [a nannatla
NNXBUTE U rMaBHMLaTa. Moxe fa Bb3HUKHE CUTyaLs, MPW KOSITO Bb3MOXHOCTUTE Ha
eMUTeHTa [ia M3Mb/HSBA 3a0b/PKEHMSITA C Aia HamManesT 3HaYUTeNHoO Npes nepuroaa, B
KOWTO hOHABT NMpUTEXaBa LIEHHM KHVKA Ha TO3W eMUTEHT, UiV TOW Aa crnpe Aa nnatia
3afbIPKeHVsATa cu. [JeCTBUTENIHO 1N NMpeanonaraemMo HamasisiBaHe Ha Bb3MOXXHOCTUTE
Ha fafieH eMUTEHT [ia U3MbIIHSABA 3ab/PKEHNSTA CU BEPOSITHO LLE OKadKe OTpULIATENHO
BNVISIHNE BbPXY CTOMHOCTTA Ha LIEHHUTE My KHIKA.

AKO LiEHHa KHUra e buna OLeHeHa OT MoBeYe OT €4Ha HaLMOHANHO NMpu3HaTa
CTaTUCTUYECKA PENTMHIOBA OpraHM3aLs, UHBECTULIMOHHUAT MEHNIKBP Ha hoHaa
MOXKE [ia MPVIEME Hal-BUCOKWSI PEUTUHI MpY OMpedensiHe Ha ToBa Aav LiEHHATa KHUra e
C UHBECTULIMOHEH PENTUHI. POHABT HAMA 3a4b/MKUTENHO Ja IMKBMOMPA NpUTEXaBaHUTe
LIEHHW KHKA, aKO PENTUHIBT MM MagHe nof, UHBECTULMOHHNS, BBIPEKN Ye
WNHBECTULIMOHHUAT MEHNIKBP Ha hoHAa Le 0BMUCAN BbMNpoca Aani LEHHUTE KHKa
npoab/mKaBaT Aa ca noaxodsiia NHBeCTULIMA 3a doHaa. VIHBECTULMOHHUST MEHNIKBP
npeueHsBa Aanv AafeHn LEHHN KHKa MMaT MHBECTULMOHEH PEVTUHI CaMO B MOMEHTa
Ha 3aKymnyBaHETO M. HsKoM OT (DOHOOBETE LUE MHBECTMPAT B LIEHHN KHXKA, KOUTO
HAMa Oa ca OLIEHEHM OT HaLMOHAIHO Npu3HaTa CTaTucTUYeCKa PENTUHIOBA
opraHmMsaunst, HoO Ka4eCTBOTO Ha KpeauTa LWe 6bae onpeaeneHo OT MHBECTULIMOHHNSA
MEHUIKBP.

KpeanTHVST puck 06UKHOBEHO € MO-rofsiM Mpu UHBECTULIM, EMUTUPAHM Ha NMO-HUCKa
CTOMHOCT OT HOMMHAmHATA 1 CbC 3adb/KeHMe 3a UannallaHe Ha IMXBM caMo Ha Nafex,
BMECTO Ha UHTEpPBaIM MPEe3 LANIOTO BPEMETPaEHE Ha MHBECTMLMATA. AreHUmmTe 3a
KPEAUTEH PENTUHI OCHOBABAT OLIEHKUTE CU TMaBHO BbPXY MUHAMOTO (DUHAHCOBO
CbCTOSIHNE HA EMUTEHTA N MHBECTULIMOHHWS C1 aHanM3 KbM MOMEHTA Ha OLleHsiBaHETO.
PelTVHIMbT, AafeH Ha KOHKPETHA MHBECTULWS, He OTpassiBa HeMPEeMEHHO TEKYLLIOTO
(HVHAHCOBO CCTOSHNE HA EMUTEHTA, KAKTO 1 OLIEHKa Ha BONATUNHOCTTA U
JTMKBUAOHOCTTA Ha MHBECTULWATA. Bbipekn Ye UHBECTULIMUTE C MHBECTULIMIOHEH PETUHI
0BVIKHOBEHO Ca C MO-HUCHK KPEAUTEH PUCK OT MHBECTULMTE C PENTUHI NOf,
WNHBECTULIMOHHWSI, Té MOXKE [1a CMOAENST HAKOM OT PUCKOBETE Ha MHBECTULMATE C MO-
HUCBK PENTUHT, BKITFOYUTENHO BEPOSITHOCTTA EMUTEHTUTE [id HE Ca B CbCTOSHVE [a
n3nnawlaT HaBpeme BHOCKWUTE MO NIMXBEHUTE MPOLIEHTV 1 rMaBHULIATa, U Taka fa
n3nagHaT B HEU3MbITHEHNE.

JINKBMAEH PUCK CHLLECTBYBA, KOraTO KOHKPETHN MHBECTULMM Ca TRYOHW 3a KyrnyBaHe 1
npofasaHe. VIHBecTuLmmTe Ha hoHAa B HENUKBUOHW LIEHHM KHXKA MOXXE Ja HaManaT
Bb3BPbLLAEMOCTTA My, Thil KaTO TOM MOXKE a HE € B CbCTOsIHWE Aa Npoaane
HENMKBUAHNTE LEHHW KHIKA B NOOXOASALLIOTO BpeMe Ui Ha U3rofiHa LieHa.
|/|HBeCTI/ILI,I/II/ITe B Yy>XOECTPaHHW LIeHHW KHIKA, OeprBaTiBU UK LEHHW KHXKa CbC
3Ha4UTENeH nasapeH /N KpeamTeH pUck 06MKHOBEHO MMAT Hal-rofisiMa ekcrnosunuyvs
Ha NIMKBUAEH PUCK. HENMKBUOHNTE LIEHHN KHXKA MOXXe A2 6b[aT C BUCOKa BOAATUNHOCT
1 TPYOHW 3a OLieHsABaHe.

VIHbnaupaTa e pUcKbT, MPY KOWTO akTVBUTE Ha AadeH dhoHa v goxoamTe oT
VHBECTULMNTE My MOXKE [ja CTPYyBaT Mo-Manko B 6bAeLLETO, Thih KaTo MHMnaumsaTa
HamansiBa CTOMHOCTTa Ha napute. Npu yBennyaBaHe Ha HNauvsaTa gencTemTenHaTa
CTOMHOCT Ha nopTdeina Ha hoHaa MOXe Aa ce MOHWXKM. PUCKBT OT aednaums e Toau,
NPV KONTO LEHMTE B MKOHOMMKATA KaTo LISNIO MOXXE [la CE MOHWXKAT C BPEMETO.
Hednaumnsita Moxe fa okake HeGnaronpUsSTHO BAMSIHNE BbPXY KPeauTocnocobHOCTTa
Ha eMUTEHTUTE 1 MOXKE Aa YBENNYM BEPOSTHOCTTA OT 13nafaHe B HEU3MbIIHEHWE Ha
EMNTEHTA, KOETO MOXXE Aa AOBeAe A0 HaMallsiBaHe CTOMHOCTTA Ha nopTdenna Ha
oHaa.

Mpw hoHOoBETE, N3MONSBALLY OepUBaTVBI 3a NMOCTUraHe Ha KOHKPETHUTE CK
NHBECTULIMOHHW LIe/v, HAMA rapaHLyist, Ye pesyntaTuTe Ha AepuBaTBUTE L NMOBMSSAT
NONOXUTENHO BbPXY (HOHAA 1 aKLIMOHEPUTE MY.

[Tpw BNCBaHe B T€3W NHCTRYMEHTU W/ W yBEIMHaBaHe Nan HamansBaHe Ha ycnoBHarta
1M CyMa, BCEKM (DOH MOXKe [la MOHECe PasxOam 1 TakCK BbB BPb3Ka C pa3MeHnTe Ha
obLara cyma Ha Bb3BpaLLaeMOCT, JOrOBOPUTE 3a pasnvka v Apyru oepusatu ¢
NOAOBHW XapaKTepUCTUKK. PagmMepbT Ha Tedn Taken Moxxe da 6bae uKcupaH nnm
npomMeHMB. VIHdhopmaums 3a pa3xoguTe 1 TakCUTe 3a BCeKM hOHA, HanpaBeH B ToBa
OTHOLLEHWE, KaKTO 1 MOEHTUYHOCTTA Ha MoMyyYaTeNnTe 1 KakBaTto 1 aa buno
MPUHAONEXHOCT, KOATO Te Morat Aaa umar ¢ Jenosutaps, VIHBECTULMOHHNS MERIKBP
1N ¢ YNpaensaBalloTo APY>KECTBO, ako € MPUNOXMMO, MoraT Aa 6baaTt HaMyHu B
FOAMLLHMS OTHET.



12. Puck, cBbp3aH ¢ BapaHTun

13. Puck, cBbp3aH cbC cyanoBe
3a KpeauTHO HeU3nbiiHEHNE

14. Puck, cBbp3aH ¢ roybpcen,
onuuu n chopybpaHU CAENKN
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Korato naneH oHA MHBECTMPA BbB BapaHTW, LigHaTa, pesyntaTtute 1 IMKBUAHOCTTA Ha
TakuBa BapaHTN 06UKHOBEHO ca CBbPp3aHn ¢ 6a3oBuTe akuuun. LieHarta,
MHBECTULIMOHHOTO MPEefCTaBsHE U NIMKBUAHOCTTA Ha Te3M BapaHTu obade 06UKHOBEHO
Lie ce KonebasT noBeye OT 6a30BUTE LIEHHW KHIKA Mopaay No-rofsiMaTta BonaTunHoCT
Ha nasapa Ha BapaHTn. OCBEeH Na3apHUsi PUCK, CBbP3aH C BONaTUIHOCTTA Ha
BapaHTUTe, (DOHAOBETE, MHBECTUPALLM B CUHTETUYHW BapaHTW, NPY KOUTO EMUTEHTBLT Ha
CUHTETUYHWS BapaHT € pasnnyeH OT TO31 Ha 6a30BUTE akLMK, ca OBEKT Ha p1CKa
EMUTEHTBLT Ha CUHTETUYHWS BapaHT Aa He U3Mb/HABA 33 b/KEHVSITA CY MO CAENKNTE,
KOETO MOXe [1a [oBefe [0 3arybu 3a hoHOa ¥ B KpaiiHa CMeTKa — 3a HeroBute
aKUMOHEPW.

CyanoseTe 3a KpeauTHO HeV3MbJIHEHME NMO3BOMABAT NPEXBBLPNAHE Ha PUCKa OT
HemsnnallaHe. ToBa NosBonsBa Ha hoHaa edeKTUBHO 4a KyryBa 3acTpaxoBKa BbpXy
pehepeHTHO 3aab/MKEHNE, KOBTO ObPX (KATO XemKunpa UHBECTULMATA), UK a Kyrnysa
3aLmTa Bbpxy petepeHTHO 3aab/MKeHne, KOeTo He NpuTexaBa ranyecku, B
04YaKBaHETO, Ye Ka4eCTBOTO Ha KpeauTa L Ce NOHWXKW. EfHaTta cTpaHa, KyrysaybT Ha
sauTaTa, U3BbPLLUBA Cepus OT NnallaHys Ha NpoJaBaYa Ha salUTaTa i Ha Kyrnysada
ce Ob/KM NnnaLlaHe Npu Bb3HNKBaHE Ha KPEAWUTHO ChOWTUE (Cnaf B KA4ecTBOTO Ha
KpeavTa, KOeTo Lie Gb/le NpeaBapuTenHO OnpeaeneHo B CriopasyMeHneTo Mexxay
CTpaHuTe). AKO He Bb3HUKHE KPEeOUTHO ChOUTME, KyMyBaYbT U3naLla BCUYKM
HEeOBXOaMMY 3aCTpaxoBaTENHM BHOCKM 1 CyarbT Ce NpekpaTtsisa Ha naaexa 6e3
JOMbHATENHN NNaLLaHns. PUCKBT Ha KynyBada CNnefoBaTtesHo e orpaHuyeH 1o
CTOWMHOCTTA Ha UanaTeHnTe 3acTpaxoBaTenHn BHOCKM., OCBEH TOBA, ako Bb3HUKHE
KPEOAWUTHO CbOUTUE N (DOHALT HEe NPUTEXasa 6a3MCHOTO PEPEPEHTHO 3aObiKEHE,
MOXe [1a Bb3HMKHE NasapeH PUCK, Thil KaTo (DOHALT MOXKe [a Ce Hyxaae OT Bpeme aa
Npuoobre pedepeHTHOTO 3adbiKeHMe 1 a ro JOCTaBu Ha KoHTpareHTa. Moy ToBa, ako
KOHTPAreHTbT CTaHe HeCbCTosATeNeH, (DOHALT MOXe [a HMa Bb3MOXHOCT Aa
Bb3CTAHOBM MbiHATA CyMa, Ob/KMMA My OT HacpeLLlHaTa cTpaHa. MasapuTe Ha
cyarnoBeTe 3a HevannallaHe Ha KpeauTy MoHsKora MoraT Aa GbAaT No-HeNMKBOHN B
cpaBHeHMe ¢ nNasapuTte Ha obnmraLmn. [py»ecTBOoTO Lie HaMann TO3M PUCK Ypes
HaGnoAeHMe MO NOAXOASLL, HAYMH Ha U3MON3BAHETO Ha TO3W B COSMKY.

®oH[, MOXXe A2 U3MOS3Ba oMLK, (PIOYBPCHM 1 (DOPYLPAHN [OrOBOPY 38 BaslyTH, LIEHHM
KHKA, UHAEKCW, BONATUIHOCT, MHMNALWS 1 NMXBEHW NPOLIEHTY 3a LenuTte Ha
XEIKNPAHETO 1 UHBECTULMMTE.

Cpoenkute BbB (DOYbPCK MOXKE 1@ HOCAT BUCOKa CTereH Ha puck. Cymara Ha
MbPBOHAYAITHA MaPXK € Maslka B CPaBHEHNE CbC CTOMHOCTTA Ha (OHOYbPCHUS [OrOBOP,
3aTOBa Takaea CAe/ka ce Hapuya ,C IMBbPUIK UK ,HacodeHa“. OTHOCUTENHO Maslko
pasasuKBaHe Ha nasapa MoXe [a 1Ma NPOroPLIMOHANHO Mo-roisMo Bb3AeicTame,
KOBTO MOXKe [1a [IeCTBa B ronsa uiv BbB Bpeaa Ha doHaa. [nacupaHeTo Ha nasapa Ha
onpeneneHn NopbyKK, KOUTO ca NpeaHasHaveHn aa orpaHmyar sarybure oo
onpeeneHy CyMy, MOXe [ia He e epeKTUBHO, 3aLLlOTO YCNOBUSATA HA Nasapa MOXe [a
HaMPaBSAT HEBb3MOXHO U3MbIHEHNETO UM.

CpoenkuTe B onuUmm CbLLIO MOXXe fia HOCSAT BMCOKa CTEMeH Ha puck. MNpoaasaHeTo
(,ApVNcBaHeTO" NN ,NPEeNOCTaBAHETO") Ha oML OBUKHOBEHO HOCK MO-FOfISIM PUCK OT
3aKyrnyBaHeTO Ha onuumnTe. Bbnpekn 4e nony4aBaHata oT hoHAa NpemMus € puKcrpaHa,
TOW MOXe Aa 3arybu MHOro no-rofisima cyma ot noslydeHara. ®oHABLT ChLUO Taka e
Obe V3NOXKEH Ha pUCKa KyryBaqbT Aa YNpaXkHW onumaTa v oHObLT Wwe 6bae
3a4b/DKEH UK fa g nnaTtu B 6poi, Unu aa npuaobune nnv goctaesn 6asoBarta
MHBECTULMA. AKO onupsTa e ,foKputa“ OT hoHaa, NpUTexasall, CbOTBETHA NO3NLUS B
6a3oBara NHBECTULIA NN (DIOYBPC BBPXY Apyra Onums, PUCKBT MOXKE [ia Ce Hamau.

DopybpaHUTE COENKN 1 ONUMK 3a MNOKYMKa, 1 MO-CheumanHo 3BbHOOPCOBUTE 1 6e3
KIMPWHI Ypes3 LEHTPaSIEH KOHTPAreHT, ca C NOBULLEH PUCK OT KOHTpareHTa. AKo
KOHTPAareHTbT n3nagHe B HemambiHeHne, (OHOBLT MOXE [ia He MOMy4 04aKBaHOTO
nnaLlaHe unm NPexsbpIsSHE Ha akTuBK. ToBa MOXXe Aa nosene 0o 3aryba Ha
HepeanmaupaHarta neyanoéa.
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15. Puck, cBbp3aH ¢ 06Bbp3aHu ¢
KpeauTu KHMXa

16. Puck ot ceptuchukarm,
CBbP3aHu C akumu

17. PucK 3a LeHHN KHUXa,
CBbpP3aHN CbC 3aCTPaAXOBKU

18. O6W, pUCK, CBbpP3aH C
N3BBHOOPCOBMU CAENKN
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O6BBbP3aHNTE C KPEANUTY LIEHHW KHKA Ca ObAroBU UHCTPYMEHTM, KOUTO NOEMAT KakTo
KPEAUTHUS PUCK HA CbOTBETHOTO PEEPEHTHO NpeanpusTve (N NPeanpUsaTuS), Taka u
Ha eMUTeHTa Ha KHkaTa. CbLUEeCTBYBa 1 PUCK, CBbP3aH C MiallaHeTo Ha KyrnoHK, ako
pedepeHTHOTO NPEANPUSITVE B KOLLHMLA C OOBBP3aHN C KDEAUTU KHIKA MPETHPNM
KPeOUTHO CbBUTHE, KYNMOHBT Le 6bAe 3aaaeH OTHOBO U LLe Ce MiaTy Ha HaManeHaTa
HOMWHa/IHa CTOMHOCT. KakTO OCTaTbYHUAT KanuTasl, Taka U KyrnoHbT Ca U3MOXEHN Ha
No-HaTaTbLUHN KPEOUTHN CbOUTYSA. B Hali-noms cryydain LenusT kanuTtan Moxe fa
6bae 3arybeH. ChlLLUeCTByBa 1 PUCK OT U3najaHe B HECbCTOATENHOCT Ha eMUTEHTa Ha
cepTudmkara.

Bb3BpbliaeMocTTa Ha cepTndmkaTiTe, CBbP3aHn C akLu1, € OCHOBaHa Ha
WNHBECTULIMOHHOTO NPEeACTaBsAHE Ha efHa LieHHa KHIra, KOLUHMUA C LIEHHW KHXKa M
WNHOEKC Ha akumn. VIHBeCcTMUmMmTE B TE3N MHCTPYMEHTU MOXE Ja AoBeaaT oo 3aryba Ha
KanuTaJl, ako CTOMHOCTTa Ha 6a30BUTE LIEHHU KHKa cnagaHe. B Har-nowms cnyyvanm
LenVaT kanutan Moxke fa 6bae 3arybeH. Tean puckoBe ChLLECTBYBAT U MPu NMPSKOTO
VMHBECTUNPaHe B akumu. MNnatumMmnaT 3a cepTudmkaTnTe OOX0M Ce Onpeaens B
3aa0eHOTO BpeMe Ha fartarta Ha oLEeHKa, He3aBMCKMMO OT KonebaHusTa B LieHaTa Ha
6a30BUTE aKUMW. Hama rapaHLmm 3a Bb3BpPbLLAEMOCTTa UM AOXOAHOCTTa Ha
nHBecTULMKTE. ChLLECTBYBA M PUCK OT 13nafaHe B HECCTOATENHOCT Ha eMUTEHTA Ha
cepTudmkara.

[aneH oHm, MOXe [a U3Mnonasa cepTUdUKaT, CBbP3aHN C akLmK, 3a Aa ronay4u
[OCTbM [0 ONpeAensHn nasapy, HanpuMep passuBaLLy ce 1 NO-Masko PasBUTL Nasapw,
KbETO NMPEKNTE NHBECTULIMM Ca HEBB3MOXH. TO3M MOAX0L MOXe Aa AoBede [0
CNeHNTE JOMbIIHUTENHN PUCKOBE — JIMMCa Ha BTOPUYEH Masap rnpu Takvsa
NHCTPYMEHTU, HENMKBUOHOCT Ha 6a30BUTE LIGHHW KHKA 1 TPYAHOCTY NMpun npogaxeéara
Ha Te3W MHCTPYMEHTN B MOMEHTY, KOraTo 6a30B1TE Nasapu ca 3aTBOPEHW.

LIeHHN KHWKa, CBbp3aHn CbC 3aCTPaxoBKKW, MOraTt Aa NoHecaT TEXXKN U Mb/HW
3arybu, BCNeacTBMe Ha 3aCTpaxoBaTenHy CbOUTUA KaTto eCTECTBEHW, U3KYCTBEHW NN
npyrm katacTpodu. Katactpodute morat ga 6baart NpUHNHEHM OT PasnnyHnN CbOUTUS,
BKJTHOUMTENIHO, HO HE CaMO yparaHu, 3eMeTpeceHus, TandyHW, rpaayLLKn, HaBOOHEHUS,
LyHamu, TopHaaa, bypu, EKCTPEMHN TeMnepaTypu, aBUaLMOHHN MHUMAEHTU, NOXapW,
EKCMNI03UN 1 MOPCKN MHUMAEHTW. YecToTaTa 1 TexxecTTa Ha NogobHn karactTpodm ca
no CbLLUECTBO Henpeackasyemu 1 3arybute Ha hoHga OT NoAoOHM KaTtacTpodu morat
na 6baaT 3Ha4UTENHW. BCAKO KNMMaTuyHO nnv Apyro cboutre, KOETO MOXXE Aa [oBeae
[0 yBennyaBaHe Ha BEPOATHOCTTa U/ TEXKeCTTa Ha Takmea cboutus (Hanp.
rnobanHOTO 3aToMNNsHEe, KOETO BOAW [0 MO-4YECTW U CUNHK yparaHu), MoXxe aa Mma
CblLECTBEH HebnaronpuaTeH edhekT Bbpxy hoHaa. Brnpekun, 4e ekcnosnumsaTa Ha
(HOHA KbM TakuBa Cboutus e 6bae anBepcudurLmpaHa Cnopes HeroBara
WNHBECTULIMOHHA LieN, KaTacTpoaniHO CbOUTHE MOXKE Aa 3aCerHe HAKOIKO reorpadckm
30HM 1 IMHUM Ha BU3HEC, NI YecToTaTa UK TEXECTTa Ha KatacTpodanHi CbonTms
Morar Aa HagxBbpAaT O4aKBaHUSATA 1 BCUHYKO TOBA MOXKE Aa 1Ma CbLLUECTBEH
HebnaronpuaTeH edPeKT BbPXy HETHATa CTOMHOCT Ha akTUBUTE Ha poHaa.

VIHCTPYMEHTUTE, ThPryBaHW Ha M3BBHOOPCOBY Nasapu, MOXe Aa ce Thprysar B Mo-
MasIK 06EMU 1 LIGHATE M MOXKE A Ca MO-BONaTUIIHN OT MHCTPYMEHTUTE, OCHOBHO
TbprysaHu Ha 6opcuTe. Takmea MHCTPYMEHTV MOXKEe Aa Ca NO-MasKo JIMKBUOHN OT
MOBEYETO LLUMPOKO ThPryBaHn MHCTPyMeHTW. OCBeH TOBa LIEHUTE Ha TakvBa
VHCTPYMEHTM MOXKe [a BKMoYBAT HeobBsiBEHa HafLIeHKa Ha AUmbpa, KOSTO (hOHObT
MOXe [ia NfiaT KaTo YacT OT LieHaTa 3a 3akyryBaHe.

Karto uano, nma no-manko npaBuUTENCTBEHO PeryampaHe 1 Haa3op Ha CAeNKUTE Ha
N3BBHOOPCOBUTE Masapu B CPaBHEHWE CbC CAENKAUTE, CKITKOYBaHW Ha OpraHn3npaHnTe
6opcu. 13BbHOOPCOBUTE AepunBaTY CE N3MbIIHABAT OMPEKTHO C KOHTPAareHTa, a He Ypes
npwsHaTa bopca 1 Ypes KNMPUHroBa Kblla. Ha KOHTpareHTuTe Ha M3BbHOOPCOBUTE
[epvBaTu He Ce NPefoOCTaBAT ChLUMTE 3aLLUUTN, KaKBMTO MOraT Aa ce npunarar 3a Teau,
KOUTO ThPryBaT Ha NpU3HaTh 60PCK, KAaTO rapaHUMATa 3a USMbIIHEHWE OT KIMPUHIoBa
KbLLa.

OCHOBHUAT PUCK NpK y4acTve B M3BBbHOOPCOBW AeprBaTU (KaTO ONumn M3BBH 60PCOBKA
nasap, NpenpaLlanns, pa3meHn UM JOroBOpY 3a Pasfnnka) € PUCKBT OT HEUSMbIIHEHVE
OT CTpaHaTa Ha KOHTpareHTa, KOWUTO € B HECbCTOSITENHOCT, HsMa Bb3MOXHOCT M
0TKa3Ba Aa M3MbJIHM 3a0b/DKEHMSTA CU, KaKTO Ce U3MCKBa OT YCIoBMSTA Ha
NHCTPYMeHTa. 3BbHOOpCOBUTE AepvBaTh MOraT fa u3noxar hoHaa Ha pUck ot
HeypeXxaaHe Ha CAenka B CbOTBETCTBUE C HEMHWTE YCNOBUS OT KOHTPareHTa, 3abaBsiHe
Ha YpeXOaHeTo Ha TpaH3akLuMsiTa nopaay Criop ro ycrosusTa Ha JoroBopa
(He3aBmCMMO Jann e [OBPOCHBECTHO) MM MOPaaN HEMNAaTEXXOCMOCOBHOCT,
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HECHCTOSTENHOCT MM ApYri NPoBReMmn ¢ KpeauTa U MUKBUAHOCTTa Ha KOHTpareHTa.
PrCKbBT 3a KOHTpareHTa 06MKHOBEHO CE CMeKYaBa Hpe3 NMPEXBbPSHE UK 3a1or Ha
obeanedenne B nonsa Ha ®oHaa. CTOMHOCTTa Ha 06e3ne4eHNETO obade MoXe aa
Bapupa 1 MOXe [ia € TPYAHO 3a NpoAaBaHe, Taka Ye HaMa rapaHumn, Y4e CTOMHOCTTa Ha
npuTexxaBaHOTO obeaneydeHe LLe e AoCTaTbYHa, 3a Aa Nokpue cymara, Ab/mkiMa Ha
oHAaa.

DOHABT MOXKE [la 13Mos3Ba M3BBHOOPCOBK AeprBaTH, OCBOBOAEHN OT KIIMPUHIroBa
KbLLA, KOSTO CIY>XKMN KaTO LieHTpaneH KOHTpareHT. LieHTpanHoTo ocBoboxxaaBaHe ma 3a
Lien fa Hamanm pyUcKa Ha KOHTpareHTa 1 fa yBennyn IMKB1aHoOCTTa B CPaBHEHVE C
[OBYCTPaHHO 0CBOBOAEHNTE M3BBHOOPCOBM AEPUBATH, HO HE TV ENMNHNPA HAMBIIHO.
LIeHTpanHWAT KOHTPAreHT LLE M3MCKBa MapX OT KIIMPUHI BPOKep, KOWTO OT CBOSI
CTpaHa LUe n3nckea Mapxx oT hoHaa. ChLUecTByBa pUCK OT 3aryba 3a hoHaa oT
MbPBOHAYATHATE 1 MPOMEHIIMBI Map>X AENO3UTI B Cllydai Ha HEN3MbIHEHWE OT
KIMPUHI 6pokepa, ¢ KOMTO POHABLT MMa OTBOPEHa MO3ULMS UM aKO MapXXbT HE €
NOEHTUDULIMPAH 1 NPaBUIHO AOKNaABaH, TON Ce OT4UTa 3a KOHKPETHUS DOHA, No-
CcrneuyanHO KOoraTo TOW Ce ObpXXM B O6LLA CMETKa, NOAABbPXXaHa OT KIMPUHIOBMA
B6pPOKepP W LEHTPANHMA KOHTPareHT. B cnyyan Ye KnnMpuHr 6poKepbT CTaHe
HennaTexxocnocobeH, POHOLT MOXE Aa HAMA Bb3MOXHOCT Aa NPEXBBbPRAN U
LMPEHece" cBouTE NMO3NLMM KbM [PYr KIMPUHIOB BPOKEP.

EC PernameHT Ne 648/2012 oTHOCHO 13BbHOOPCoBUTE (OTC) AepvBaTh, UEHTPaNHUTE
KOHTPAareHTn 1 genosutapuTe (M3BeCTeH ChbLLO KaTo PernameHT 3a eBponencka nasapHa
nHdpacTpykTypa nnm ,EMIR®), konTo Bnese B cuna Ha 16 asryct 2012 1., BbBeX4a
€e0VHHN N3NCKBaHWA 3a TPaH3aKumMnMTe C N3BbHOOPCOBW AepVBaTVBY, KaTO U3NCKBA
OnpefenenHm ,0TroBapsiLLy Ha YCnoBmuaTa TpaH3akLmm ¢ N3BbHO0PCOBM AepuBaTi aa ce
NPeACTaBAT 3a KIIMPUHI KbM PerynMpaHn LeHTPaHW KOHTpareHT 1 npeaocTaBst
3ab/KeHNe 3a AOKNaABaHe Ha HSKoW NoAPOBHOCTI 3a TPaH3aKUMNTE Ha AepviBaTh Ha
npenoautapute. B pombnHerve, EMIR Hanara nanckaHns 3a noaxoAsLLy npouenypu 1
[OrOBOPEHOCTY 3a 3MepBaHe, MPOCNeAsBaHe 1 CMeK4YaBaHe Ha OnepaTuBEH U
KOHTpAareHTeH KpeauTeH pPUCK, 3a JOroBOPK 3a M3BBHOOPCOBU AeprBaTh, KOUTO HE ca
npeaMeT Ha 3aObIKUTENEH KITMPUHT. Te3n N3NCKBaHWSA BKITHOYBAT OOMEH Ha MapXX U,
KOraTo MbPBOHAYATHUST Map>X € 3aMEHEH, HEMOBOTO Pa3AeNsiHE OT CTPaHUTE,
BKJIOHYUTENHO OT OPY>KECTBOTO.

MHoro ot sagbimxeHnsaTa no EMIR ca Bnesnm B cuna 1 KbM garara Ha To31 NpOoCreKT,
N3VICKBAHETO 3a NPeACcTaBsiHe Ha HAKOW TPaH3aKLMM C U3BbHOOPCOBM AepUBaTUBM KbM
LEeHTpaNHN KNnpuHrosm kKoHTpareHT (CCP) en n3nckBaHmsaTa 3a Map>xoBe 3a
TpaH3akumn ¢ 3BBHOOPCOBY AEPVBATUBU, KOUTO HE MOANEXAT Ha KIMPWHN, ca B cuna 1
Te ca 06eKT Ha rpadvk Ha MOCTeENeHHO nNpunaraHe. Bcee olle He e HambHO ACHO, Kak
nasapwTe Ha M3BBHOOPCOBY AEPVBATY LLIE Ce aaanTupaT KbM HOBUS PerynaTopeH
pexxum. CnegosaTtenHo, TPYOHO € Aa Ce NPeAcKadke MbHOTO Bb3aencTare Ha EMIR
BBHPXY APYXKECTBOTO, KOETO MOXKE [a BKJIOHBA YBEMYEHME Ha OOLLMTE Pa3xoam 3a
CKJIKOYBaHe 1 NogabpykaHe Ha JOroBOpY 3a M3BBbHOOPCOBM AepuBaTu. IoTeHUmanHuTe
WNHBECTUTOPW U aKLIMOHEPW TPsOBa Aa 3HasT, Ye NPOMEHUTE B HopMaTuBHaTa ypeaba,
npouaTtudalm ot EMIR v gpyrv nonobrHu pernameHTn, kato 3akoHa [Joa/PpaHk 3a
pedopma Ha ,Yon CTpunTt” n 3akoHa 3a 3alumTa Ha NoTPEDUTENNTE, MOXE
CBOEBPEMEHHO a MOBNSAAT HeGNAronpPUATHO Ha CMOCOBHOCTTa Ha hoHdAa Aa ce
NpuabPXKa KbM CBOSITA MHBECTULMOHHA NOIUTUKA 1 Aa MOCTUIHE CBOSITa
NHBECTULIMOHHA Lien.

VIHBecTuTOpUTE TPABBA fa Ca HAasACHO, Ye PErynaTopHUTE NPOMEHN, NPON3TUHALLN OT
EMIR v opyrv npnnoxxvmm 3aKoHW, KOUTO M3UCKBAT LIEHTPaNEH KIIMPUHT Ha
N3BBHOOPCOBM AepuBaTH, MOraT CBOEBPEMEHHO Ja NOBANAST HEGNArONPUATHO Ha
CNOCOBHOCTTa Ha POHAOBETE Aa Ce NPUABPXAT KbM CbOTBETHUTE CY MHBECTULIMOHHN
NOMUTUKM 1 Aa NOCTUrHaT MHBECTULMOHHATA CU/ Lien.

VIHBECTULMMTE B M3BBHGOPCOBY AepunBaTin MoraT Aa 6bAaaT 0GeKT Ha PUCK OT PasnvYHK
OLIEHKM, MPOU3TUYALLIN OT PasfINYHK PaspPeLLeHV MeTOaM 3a OLeHKa. Bbnpeku ye
[IPY>KECTBOTO € BbBEeso NOoAXoAsLLy NpoLedypy 3a OLgHKa, 3a [a ce onpeneni 1
MPOBEPU CTONHOCTTA Ha N3BBHOOPCOBUTE JEPUBATY, HAKOWN CHAESMKM Ca CINOXHN 1
oLieHKaTa Moxe fa Gbe NpeaocTaBeHa caMmo OT OrpaHuyeH 6ol yHaCcTHULIN Ha
nasapa, KOMTO CbLLO MOraT Ja AeiCTBaT KaTo KOHTPareHT Ha TpaHsakuuuTe. HeTouHaTta
oLieHKa MOXXe [ia joBeae A0 HETOYHO Mpu3HaBaHe Ha nevanéute unmn saryéute 1 1o
EKCMo3NLINA Ha KOHTPareHTa.

3a pasnvka oT AepuBatuTe, TbpryBaHu Ha 6opcarta, KoUTo ca CTaHaapTU3MPaHn no
OTHOLLIEHME Ha TEeXHWUTE YCIOBVIS, M3BbHOOPCOBUTE AePUBaTI OBUKHOBEHO Ce
YCTaHOBABAT Ypes MPEeroBopu ¢ Apyrara cTpaHa ro MHCTPYMeHTa. Bbrpeku ve To3un 1
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19. Puck ot KOHTpareHTa

20. CneuuncuyeH puck, CBbp3aH C
ynpaBneHneTo Ha
obe3nevyeHusaTa

21. Pnck Ha KnuMpuHra Ha
n3BbLHOOPCOBU AepuBaTHU
MHCTPYMEHTHU
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cropasyMeHrie MO3BONSABA MO-TofiiMa MBKaBOCT MPY MPUCMOCOBSBAHETO Ha
NHCTPYMEHTa KbM HY>XOUTE Ha CTPaHWUTe, M3BBHOOPCOBUTE AepmBaT MoraTt aa
BKJ/IIOYBAT ThpryBaHu Ha 6opcata UHCTPYMEHTY C MO-TONsM MPaBeH PUCK, ThbIA KaTo
MOXe Aa MMa PUCK OT 3ary6a, ako CropasyMeHETO Ce CHUTa 3a MPaBHO HEMPUIOXKMMO
NN He € JOKYMEHTMPaHO NMpaBMHO. AKO CTPaHWTe He ca CbIMacHW OTHOCHO
NPaBUIHOTO ThJIKYBaHe Ha YCNoBMSATa HA CNOPa3yMEHNETO, CHLUECTBYBA 1 NPaBeH PUCK
WM PUCK C AOKYMeHTaLmsTa. Tean prUckoBe obaye KaTo LSno ce cMek4aBar [0
N3BECTHA CTEMEH Ypes N3MON3BaHETO Ha CTaHAAPTHM CropasyMeHNst 3a MHOYCTpUSTa,
kaTo Teau, NybnnkysaHu oT MexxayHapofHaTa acoumaums 3a pasmsiHa 1 aepusaTi
(International Swaps and Derivatives Association — [ISDA]).

[py>KecTBOTO OCHLUECTBABA CAESNKN HYPES UIN C BPOKEPU, KIMPUHIOBU MHCTUTYLWN,
nasapHW KOHTPAareHT! 1 apyru areHTu. [py>KecTBOTO LLie NMOHece pucka oT
HEeCnoCOBHOCTTA Ha TakvBa KOHTPareHTV fa U3MbHAT 3a4b/DKeHVATa CY mopaam
HECBbCTOSTENHOCT, GaHKPYTV U APYT MPUHUHN.

[aneH doHa MOXe fa MHBECTUPA B UHCTPYMEHTU, KATO MEHUTENHULM, O6nnraLimn nnm
BapaHTK, YYMETO NHBECTULIMOHHO MPEACTaBsHE e CBbP3aHO C Masap 1M NHBECTULIMSA, Ha
KOSATO (DOHOBLT ThpcK Aa 6bae USNOXEH. TakBa MHCTPYMEHTU Ce eMnTupaT OT AafeH
KpbIr KOHTPareHTu 1 4pes NHBECTULIMTE CU B TSX POHABT MOXe 6bae 0OEKT Ha pucka
OT KOHTpareHTa Ha eMUTEHTa, OCBEH OT EKCMO3NLIMATA HA UHBECTULIMUTE, KbM KOSITO Ce
CTPeEMM.

PoHOOBETE LLie BN3AT B N3BbHOOPCOBU CAENKN C AEPVBATNBN, BKIOHYUTENHO AOrOBOPH
3a CyarnoBe, CaMO C MbPBOKIIACHW MHCTUTYLIN, KOUTO ca 06EKT Ha Haa30p 3a
paLmoHanHO ynpasieHne Ha AeNHOCTTa UM 1 Creuman3npar B TakvBa BUOOBE COENKU.
[0 NPUHLMN PUCKBT OT KOHTpAareHTa Npu TakuBa CAEeMNKN C AepUBaTUBY, CKIKOHYEHN C
MbPBOK/IACHW MHCTUTYLMK, He Tpsbea da npesuwasa 10% OT HETHUTE akTUBW Ha
(hOHIA, KOraTO KOHTPAreHTbT € KPEAUTHA UHCTUTYLMA, U 5% OT HEroBUTE HETHU
aKTUBW B ApYr ciydan. AKO obade KOHTpareHTbT 1snagHe B HEUSMbIIHEHWE,
LEeNCTBUTENHUTE 3ary6u MoraT fa Ha[BULLIAT TE3U OrpaHNYeHus.

PUCKbT 3a KOHTpareHTa, Bb3HVKBALL, OT MHBECTULMN B U3BBHOOPCOBU AepVBaTUBHA
(HUHAHCOBW MHCTPYMEHTU, COENKN MO 3aeMaHe Ha LIEHHN KHKA, CropasdyMeHns 3a
N3KyMnyBaHe 1 COENKN ¢ 06paTHO 3KynyBaHe 1 NpoaaBaHe, 0BUKHOBEHO Ce CMek4YaBa
4pes NPexXBbPSHE NN 3a10r Ha 06e3neyeHne B Nonda Ha hoHaa. TpaHsakuumTe obade
He MoraT Aa 6baaT HambHO 06e3ne4eHn. TakcuTe 1 Bb3BpaLLlaeMocTTa nopaam
€CcTecTBOTO Ha PoHpa He moraT da 6baaT obesnedenH. AKO KOHTPareHTbT HE USMbIHU
3a4b/KeHvATa e, (POHABT MOXKE Aa MpuberHe Ao NpofgakbaTa Ha MoyHEHOTO
Henapun4yHo 06e3neveHne Ha NpeobnaaasallnTe NasapHu LeHn. B Takbs cnydari poHObT
61 MOrbN da peanusmpa 3aryba, gbmkalla ce, Hapef C OpyroTo, Ha HETOYHO
LileHoobpa3yBaHe, HabntoaeHe Ha 06e3Me4eHNETO, HEGNAroNPUATHM Na3apHA
OBVKEHNS!, BMOLLIABaHe Ha KpeaUTHUSE PENTUHI Ha u3paTenmTe Ha 06e3nedveHneTo nnm
HENMKBMAHOCTTA Ha Nasapa, Ha KOWTO ce Tbpryea 06e3ne4eHneTo. TpyaHOCTUTE Npu
npogaxbarta Ha 06e3rneyeHne MoraT aa 3abaBsaT U orpaHn4aT Bb3MOXKHOCTUTE Ha
dhoHAa Aa N3MbAHW UCKaHWSATa 3a 06paTHO N3KynyBaHe. POHOBLT ChLLO Taka MOXe da
noHece 3aryba npu Noay4eHo obeaneveHne 3a NOBTOPHO MHBECTUPAaHE, KoraTo ToBa e
paspeLueHo. Taadn 3aryba Moxke Aa Bb3HVKHE nopaav crnaga B CTOMHOCTTA Ha
HampaBeHUTe MHBECTULMW. HamansaBaHETO Ha CTOMHOCTTa Ha TE3W MHBECTULMM O1
HamMannno pasmMepa Ha HaMMYHOTO 06e3nedeHne, KoeTo PoHABLT TpsibBa Aa BbpHE Ha
KOHTpareHTa, KakTo Ce U3MCKBa OT ycnoBuaTa Ha caenkarta. OT dhoHaa ce nsnckea aa
noKpue pasnmkara B CTOMHOCTTa MeXay MbpBOHAYaTHO MNOy4EHOTO 06e3MneYeHNe 1
Hanm4HaTa cyma, KosTo TpsibBa Aa 6bae BbpHaTa Ha KOHTpareHTa, KoeTo Boau A0
3aryba OT HeroBa cTpaHa.

KAMpUHF Ha TpaH3akLmnTe ¢ M3BBHOOPCOBM AeprBaTyBm Ha (DoHOa, MOXE Aa ce
N3BBPLUM NPey Aatarta, Ha KOATO 3ab/DKEHNETO 3a 3a4b/DKUTENEH KIMPYHI BA3a B
cuna cbrnacHo EMIR, 3a ga ce 13Bnede nonsa OT LeHoobpasyBaHETO 1 Opyrn
NOTeHUWaHN NpeguMcTBa. KNMPUHN Ha TpaH3akLummTe ¢ M3BbHOOPCOBK AEpUBaTUBN
MOXe [la Ce U3BbPLUM, CbITacHO MoZena ,agency” nnmn mogena ,principal-to-principal’,
NPW KOWTO KIMPUHIOBUAT YieH OecTBa Kato TUTynsp no gorosopa. [MNpu mopena
Lprincipal-to-principal, KbAETO KNMPUHIOBUAT YNeH OeNCTBa KaTo TUTYNAP NO AOroBopa,
OBVKHOBEHO MMa efHa TpaH3aKums Mexxay (PoHAa 1 HEFOBUS KIMPWHIOB BpOKep 1
Apyra oTAenHa TpaH3akUms Mexxay KIMPUHIoBMst 6pOKeP Y LEHTPATHUS KIVPUHIOB
koHTpareHT (CCP), gokaTo npu Mofena ,agency” nva eaHa TpaHsakums Mexxay doHaa u
LeHTpanHns KIMpuHros koHTpareHT (CCP). OyakBa ce, KNMPUHMbT Ha MHOMO OT
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TpaH3aKkumm1Te C N3BBHOOPCOBKM AepVBaTVBI Ha hoHAaa, Aa 6bae No Mogena ,principal-
to-principal®. Bbnpekun ToBa, cnegH1Te pYCKOBE ca CBbP3aHu 1 C ABaTta MoAesa, OCBEH
aKO He € MOCOYEHO ApYro.

LleHTpanHmnaT knnpuHros KoHTpareHT (CCP), e nsnckea Map>K OT KIIMPUHIOBKS
B6pOKeEP, KOETO OT CBOA CTPaHa LLUe U3NCKBa Map>k 0T hoHAa. AKTMBUTE Ha hoHAa,
OCHETOBOAEHN KaTo Map»K, Le 6bdaT 3abpykaHn B CMETKa, NogabprkaHa OT
KIMMPUHIOBMSA BpOKep C LIEHTPasTHUSA KNMpUHIoB kKoHTpareHT (CCP). Taan cMmeTka Moxke
[a CbabprKa aKTUBW Ha OPYrv KIIMEHTUN Ha KIMPUHIOBUS BpoKep (,OMHMOYC cMeTKa") 1
aKo e Taka, B Cly4var Ha He[JOCTUr, aKTVBUTE Ha (DOHAA, MPEXBBLPEHN KaTO MapXX, MOXe
0a 6baaT 13NonN3eaHN 3a NOKpPMBaHe Ha 3arybu, CBbpP3aHn C TakmBa gpyry KNMeHTU Ha
KNMMPUHIOBKS 6pOKep, NMpu HEN3MbIHEHWS Ha 3a0b/PKEHNSATA Ha KIIMPUHIOBUST BpOKep
VN LIEHTPANTHNSA KIMPUHIoB KoHTpareHT (CCP).

[aneHnsaT oT hoHga Map>K Ha KINMPUHIOBMSA BPOKEP MOXXE Ja MPeBuMLLIaBa Map»ka, KOUTO
KINMMPUHIOBKAT BPOKEP € ATh>KEH Aa NPEA0CTaBN Ha LIEHTPaNHNS KIMPUHIOB KOHTPareHT
(CCP), ocobeHo koraTto ce 13non3sa OMHMOYC cMeTka. POHOLT Le 6bae U3NoXKeH Ha
KNMMPUHroBMS BpOKep 3a BCEKN MapyK, KOWTO € AadeH Ha KIMPUHIoBust 6pokep, HO He €
OTpa3eH N PErUCTPUPaH B CMETKA C LeHTpanHNS KMpuHros koHTpareHT (CCP). B
CNyYan Ha HeECBCTOATENHOCT UK (PannT Ha KIMPUHIOBMSE BPOKEP, akTVBUTE Ha (hoHaa,
OTpa3eHN KaTto MapXk, MOXXe Aa He ca Taka fo6pe 3aLlUTEHN, KaKTO ako ca Gunm
OTpaseHn B CMETKA C LiEHTpaneH KIMpUHros KoHTpareHT (CCP).

DOHABT Le 6be NU3NOXKEH Ha PUCK, TO3M MapX Aa He 6bae naeHTUnLmMpaH ¢
KOHKPETEH (hOoHA, 4OKATO Ce MPEexXBbPSIA OT CMeTKaTa Ha hoHAa KbM CMeTKaTa Ha
KIMMPUHIOBMSA BPOKepP W HATaTbK OT CMETKaTa Ha KIMPUHIOBKS 6pOKeP KbM LEHTPasTHVIA
KMPUHIoB kKoHTpareHT (CCP). TakbB Map>X MOXe, Mpeamn HEroBOTO NMPExXBbPNSHE, fa ce
13M0N3Ba 3a KOMMEHCHPaHe Ha NO3NUM1TE Ha APYr KIMEHT Ha KIMNMPUHIoBKs 6pokep, B
cnyyarn Ha anuT Ha KIMPUHIOBUSA BPOKED U LIEHTPANTHNSA KITMPUHIOB KOHTPAareHT
(CCP).

CnocobHOCTTa Ha LEHTPaNHKA KIMPUHIoB koHTpareHT (CCP) aa ngeHTtudurumpa aktmsm,
MPUMMCBAHN Ha KOHKPETEH KITMEHT, B OMHMOYC CMETKa, 3aB1CK OT MNPaBUIHOTO OTYMTaHe
Ha Map>ka 1 NO3NLIMMUTE Ha TO3W KIMEHT OT CbOTBETHUSA KIMPUHIOB BPOKEP KbM TO3M
LeHTpaneH KnnpuHros koHTpareHT (CCP). CnenoatenHo oHOLT e UBMOoXEH Ha
ONEePaUMOHHNS PUCK, Ye KIMPUHIOBUSAT BPOKEP HE OTHMTA NPaBUIHO TakmBa NO3uULmK 1
Map>K Mpef LUEHTPaNHWS KIMPUHIoB KOHTpareHT (CCP). B TakbB criyyan, MapXbT,
npexBbp/eH OT (PoHAAa B OMHUOYC CMETKA, MOXE Aa Obe N3MOoN3BaH 3a KOMMeEHcHpaHe
Ha NO3VLMNTE Ha APYr KIMEHT Ha KIIMPUHIoBUSt 6POKEP B Tasn OMHMOGYC CMeTKa, Mpu
HannT Ha KNMPUHIOBUS BPOKEP NN LIEHTPANHUS KIMPUHIOB KoHTpareHT (CCP).

B cnydyan Ye KNMpUHroBUAT BPOKEP CTaHe HEMNATEXOCNOCOOEeH, (OHABLT MOXe Aa
ycriee Aa NpPexBbpin Uin ,MPEHeCce” NO3NLMNTE CU KbM APYT KITMPUHIOB BPOKep.
[peHacsaHeTO MOXe He BUHary aa e NocTMKNUMO. [o-KOHKPETHO, Npu Moaena ,principal-
to-principal®, kbaeTo NosnummTe Ha hoHOa ca B OMHMOYC CMETKA, Bb3MOXXHOCTTAa Ha
dhoHaa fa npeHece CBOUTE NO3ULIK, 3aBUCK OT HABPEMEHHOTO Cbhrflache Ha BCUYKM
Opyrv CTPaHK1, YUUTO MO3ULLM Ca B Ta3 OMHUOYC CMETKA W Taka, MPEHACSHETO MOXXe
0a He 6bae nocturHato. Korato He 6bae NOCTUMHATO MpeHacsHe, No3uuumMTe Ha oHaa
Morat aa 6baaT MKBMOMPAHW 1 CTOMHOCTTA, dafeHa Ha TakmBa no3uummn oT
LeHTpaHns KnMpuHros koHTpareHT (CCP), moxke fa 6bae no-H1cka oT mbiHaTa
CTOVHOCT, MpunuceanHa Um oT doHaa. OCBeH TOBa, MOXE [a MMa 3Ha4UTEeNHO 3abaBsHe
BbB BPBLLAHETO HA KOSITO 1 Aa € HeTHa cyma, nnatuma Ha hoHaa, 4oKaTo ce M3BbpLUBA
NMPON3BOACTBOTO MO HECHCTOATENHOCT, MO OTHOLLEHWE Ha KITMPUHIOBUS BPOKep.

AKO LUEHTPaTHUAT KNMNPUHIoB kKoHTpareHT (CCP) cTaHe HennaTexxocnocobeH, Ton e
06EKT Ha agMUHNCTPATVIBHA U EKBUBAIEHTHA NpOoLIedypa U ako No Apyr Ha4YvH He
ycnee Aa U3MbJfIHW CBOUTE 3a4bIKEHMS, MaIKO BEPOSITHO € (hOHABT Ja 3aBeae Npsk
MCK CPELLY LIEHTpaNHNA KNMpuHroB koHTpareHT (CCP) n BcsikakBu UCKOBE Lie bbaaT
HanpaBeHW OT KIIMPUHIOBKA 6pOKep. [paBaTta Ha KIMPUHIoBUSA 6POKeEP CrpsiMo
LieHTpanHNsa KNMpuHroB koHTpareHT (CCP,) e 3aBUCAT OT 3aKOHOAATENCTBOTO Ha
[bp>xaBara, B KOSTO € YCTaHOBEH LIEHTPaTHUSAT KIMPUHIOB KoHTpareHT (CCP) n apyrn
OOMBAHNUTENHM 3aLMTI, KOUTO LEHTPATHUAT KNMPUHIoB KoHTpareHT (CCP) moxe aa
NPeanoXu, KaTo HanpyMep M3MO3BaHETO Ha TPeTa CTpaHa NoneynTen 3a yabpykaHe Ha
Mapxa Ha doHaa. Mpn pannT Ha LeHTpanHWsa KNMpUHros KoHTpareHT (CCP), BeposiTHO
LLie € TPYOHO UM HEBB3MOXXHO NMO3MLMUTE fa 6baaT NPEHECEHN KbM APYr LieHTpaneH
KnnpuHroB koHTpareHT (CCP) 1 Mo TakbB Ha4vH, TPaH3aKLUMNTE BEPOSATHO LLe 6baaTt
npekpareHu. [Npu TakmBa 0BCTOATENCTBA € BEPOATHO, KIIMPUHIOBUAT BPOKEP Aa
Bb3CTaHOBW CaMO ONpefeneH NPOLEHT OT CTOMHOCTTAa Ha TakrBa TpaH3aKLmn 1
CnefoBaTesiHoO cymarta, KOATO (DOHIBT LUEe Bb3CTaHOBM OT KIMPUHIOBNUS BPOKeEp, Luie
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22. Puck ot 6aHKaTa noneunTten

23. Puck oT no-manku gpyxecrtsa

24. Puck oT TeXHOJIOrM4YHO
OpUWEeHTUpPaHN apy>xecTBa

25. Puck, cBbp3aH ¢ Ab/IroBun
LeHHM KHMXA C NO-HUCBK
PENTUHI 1 NO-BUCOKA
LOXOAHOCT
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ObAe orpaHnyeHa no cbluns HadmH. CTbNKUTE, BPEMETO, HUBOTO Ha KOHTPOS Y
PUCKOBETE, CBbP3aHM C TO3M NPOLIEC, LLE 3aBUCAT OT LEHTPANHMSA KINPYHIOB
KoHTpareHT (CCP), HeroBuTe NpaBuna U CbOTBETHNSI 3aKOH 3a HECBCTOSATENHOCT. Ho,
BEPOSITHO €, Aa Ma CbLLECTBEHO 3a6aBsHE U HECMIYPHOCT B TOBA, KOra 1 KONMKO akTuBM
WA NapUHHK CPEACTBA, ako MMa TakuBa, KIIMPUHIOBUST BPOKep LLe Momnyym o6paTHO OT
LeHTpaIHNS KIMpUHroB koHTpareHT (CCP) n cboTBETHO cymaTa, KOATO (DOHALT Lie
nony4un OT KNMPUHIOBKS BPOKEP.

AxTrBuTE Ha [py>KECTBOTO Ce ChXpaHsABaT OT AENO3uUTaps U MHBECTUTOPUTE ca
N3NOXXEHW HA pYCKa Oeno3nTapsaT a He € B CbCTOsIHME U3LUSNO0 Aa N3Mb/HSABa
3a0b/PKEHNETO CU ia Bb3CTaHOBWM 3a KPaTKO BPeEME BCUYKI akTuBM Ha py»XecTBOTO B
cnyyan Ha 6aHKpyT Ha Aeno3nTtapst. AKTUBNUTE Ha [py>KeCTBOTO LLe 6baaT 03Ha4eHn B
CHETOBOOHWTE KHUM Ha OEnO3UTaps KaTo npuHaganexxally Ha Jpy>kectsoTo. LieHHuTe
KHKA, ChXpaHABaHW OT Aeno3uTaps, LWe 6baaT OTAEeNeHW OT OPYriTe akTUBK Ha
[enosnTapst, KOETO HamansBa, HO He N3KJKYBA pPUCKa OT HEBBb3CTAHOBSIBaHE B Cy4dan
Ha H6aHKpyT. [MpaBNNOTO 3a pasaenHo CbxpaHeHe obade He Ce mpunara 3a NapuyHuTe
CpeAcTBa, KOETO NOBMLLIABA PUCKa OT HEBBb3CTAHOBSIBAHE B Cllydan Ha GaHKPYT.
[enoantapaT He CbXxpaHsiBa BCUYKM aKTUBK Ha [py>KeCTBOTO CaMOCTOSATENHO, a
nogabpxxa Mpexxa OT CybrnoneqnTenck 6aHku, KOMTO He ca 4acT OT rpyrnara apy>ecTsa
Ha genosuTaps. VIHBeCTUTOpUTE Ca U3NOXEHW Ha PUCK OT BaHKPYT Ha
cybrnoneunTenckute 6aHku No ChbLLMSA HAYMH, MO KOWTO Ca U3MOXKEHN Ha PUCK OT
6aHKpPYT Ha Oeno3nTaps.

HapeH hoHa MOXe Ja MHBECTMPA B Nasapu, Ha KOUTO CUCTEMUTE 3a MOMeYnTeNncTeo W/
NN CETHIIMEHT MOXE [a HE Ca HamMbJIHO Pa3BUTU. AKTUBUTE Ha (HOHOA, KOUTO ce
ThPryBaT Ha Tak1Ba Nasapuy 1 KOUTO ca GUNW MOBEPEHN Ha TakmBa CyGnone4UTesNICKM
6aHKM, MOXe [la Cca U3NOXKEHW Ha PUCK MPW 06CTOATENCTBA, B KOUTO AENO3UTapsIT Hsima
[a HOCY OTFOBOPHOCT.

CToHoCTTa Ha hoHAOBE, KOUTO MHBECTMPAT B MO-Masiki IPY>KECTBA, MOXe Aa ce
konebae NnoBeYe, OTKOMKOTO Taau Ha Apyru oHOoBe. [1o-MankuTe Opy>KeCTBa MOXe Aa
npeanarat no-Ao6py Bb3MOXHOCTU 3a YBefM4aBaHe Ha Kanutasa oT rofeMmuTe
IPY>XXECTBa, HO MOXKe [ia HOCSIT 1 OMpPefeneHy CneuyasiHu puckoBe. pu Tsx
BEPOSATHOCTTA a UMAT OrpaHYeHn NPOAyKTOBM NINHAW, Nasapi 1N MHaHCOBM
pecypcu, Unu Aa 3aBUCST OT MaTbK 1 HEOTIMTEH KM 3a yNpaBeHne e No-ronisima,
OTKOJIKOTO MPW NO-ronemMnTe Apy>ecTBa. LieHHWTe KHKa Ha No-MarnkuTe apy>kectsa
MOXe, OCOBEHO B Mepuroau, Korato nasapute naaar, fa HaMasaT IMKBUAHOCTTA C1 1 Aa
NPETBLPMNST KPATKOCPOYHa BONATUIIHOCT Ha LIEHUTE U FONeMM Pasnnkii MexXay LIeHUTe Ha
TbpryBaHe. Te MOXe CbLLO Taka Aa TbpryBaT Ha M3BbHGOPCOBYS Nasap Unm Ha
pernoHanHa hoHaoBa 6opca, Unv NIMKBUAHOCTTA MM MOXXE ia € OrpaHnyeHa no apyr
HaumH. 3aToBa MHBECTULIMMTE B MO-MallKu APY>KECTBa MOXE [a ca No-noaaTinemn Ha
HebnaronpPUSTHO Pa3BUTUE OT Te3W B MO-roNeMM PY>KECTBA U (DOHALT MOXEe Ja MMa
TPYOHOCTV NPV OTKPUBaHE Ui 3aKp1BaHe Ha Mo3vLMUTE CU 3@ ThProBYst C LEHHN
KHW>Xa B NO-Manku Npeanpusitis Ha npeobnafasalluTe nasapHu LeHn. OceeH Toea
MOXeE 12 UMa MO-MaJsTKo My6iMyHO AOCTBMHA MHDOPMALINS 3a NO-MasKUTe Apy»KecTBa
1M no-cnab nasapeH MHTEPEC KbM LIEHHWUTE KHIXKA, 1 MOXKE [a OTHEME MOBEYe Bpeme,
[OKaTO LiEHUTE Ha LIGHHUTE KHIKA 3aroYHaT Ja 0TpassBaT mbiHaTta CTOMHOCT Ha
noTeHUWana 3a nevanéun NN akKTMBUTE Ha eMUTEHTA.

VIHBECTULMUTE B CEKTOPA Ha TEXHOSOMMNTE MOXE [ Ca CBbP3aHW C MO-BUCOK PUCK 1
Mo-BMCOKa BOMATUNHOCT B CPaBHEHNE C UHBECTULIMWTE B MO-LUMPOK KPbI LIEHHN KHIMKA
B Pa3/IN4HN MKOHOMUYECKI CEKTOPU. VIMa BEPOATHOCT aKLMUTE Ha [pYy»KecTBara, B
KOWTO AadeH hOoHO MOXe [ia UHBECTMPa, a ObOaT NOBAVSIHM OT HayYHUTE 1
TEXHOMOMMYHM Pa3PatoTKN B CBETOBEH MaLLab v TEXHUTE NPOAYKTU WX YCIyr Morar
6bp30 Oa ocTapesT MopanHo. OCBeH ToBa HSKOWM OT Teau Apy)KecTsa npeasarart
NPOAYKT UAN YTy, KOUTO Ca OBEKT Ha AbPXKaBHO perynmpaHe v cnefoBartenHo
IbPXKABHUTE MOMUTUKA MOXKE 2 OKaXXaT HeGNaronpuaTHO BIVSHME BbpXy TsX. B
pesysITaT Ha TOBa CTOMHOCTTA Ha MHBECTULNTE Ha (DOHIA MOXKE PSA3KO [a C& MOHWKA B
OTIrOBOP Ha NasapHAUTe, Hay4HW U PErynaTopHM CTbHKM.

HapeH hoHa MOXe fa UHBECTUPA B TbNFOBM LIEHHM KHKA C MO-HUCHK PETUHT 1 Mo-
BMCOKa [JOXO[HOCT, KOUTO Cca 0BEKT Ha Mo-rofemm nasapHu N KPeaUTHU PUCKOBE OT
LEHHUTE KHUKA C MO-BUCOK PEUTUHT. M0 MPUHLMM LEHHUTE KHUXKA C MO-HUCHK PEATUHI
n3nnawlaT rno-BMCOKM AOXOAM OT Te3W C MO-BUCOK PENTUHT, 3a Aa KOMMNeHcupaT
NHBECTUTOPWTE 3a MO-BUCOKMS PUCK. [O-HUCKUST PENTUHI HA TakMBa LIEHHW KHVKA
OTpassBa Nno-rofsmara BepOATHOCT HEONAronpPUSTHY NPOMEHN BbB IMHAHCOBOTO
CbCTOSIHNE Ha eMUTEeHTa UMW YBEeM4aBaHeTO Ha JIMXBEHUTE MPOLIEHTV Aa HaMansT



26. Puck, cBbp3aH € LleHHU
KHMXXa Ha gpy>XecTBa 3a
HeABMXUMN UMOTHU

27. Puck ot MnoTe4yHu obnuraymmn
n gpyru o6esne4vyeHun ¢ akTUBMU
LeHHM KHMXaA
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MNaTeX0oCN0COBHOCTTA HA eMUTEHTA. B CbOTBETCTBME C TOBA MHBECTUPAHETO BbB
dhoHaa e NPUOPYXEeHO OT NO-BUCOKA CTEMNeH Ha KpeauTeH PUCK, OTKOIKOTO NPW LIEHHUTE
KHIXKA C NO-HUCKA JOXOAHOCT 1 MO-BUCOK PEATUHT.

PurckoBeTe, CBbp3aHM C MHBECTULIN B LIEHHN KHIKA Ha APY>KECTBa C OCHOBHA AEMHOCT
B CEKTOPA Ha HEABWKMMUTE MMOTH, BKIOYBAT: UMKIMYHaTA NpMpoda Ha CTOMHOCTUTE
Ha HEeABWXNMNTE UMOTU; PUCKOBE, CBBHP3aHN C OBLLMTE Y MECTHN MKOHOMUYECKM
YCNOBVIS; CBPBXCTPOUTENCTBO 1 YBENMYaBaHE Ha KOHKYPEHLIMATA; yBeNMYaBaHe Ha
JaHbK Crpaay v onepaTuBHUTE pa3xoau, AeMOrpatCKy TEHAEHLMN 1 KonebaHus B
[OXOAMTE OT HAEMUTE, MPOMEHN B PaioHNPaHETO, UMYLLIECTBEHN 3ary6u Npn NpUPOaHM
6eACTBUSA NN MPUHYOVUTENHO OTHY>XKAaBaHe; PUCKOBE, CBbP3aHN C OKOJSIHATa cpefa;
perynaTopH1 OrpaHNYeHIst Ha HABMUTE; MPOMEHN B CTOMHOCTUTE Ha CbCeaHUTE UMOTY;
PUCKOBE OT CHEMNKM MEX[y CBbP3aHW NnLa, MPOMEHW B MPUBNEKATENHOCTTa Ha UMOTUTE
3a HaeMaTeNn; yBenm4aBaHe Ha NIMXBEHWTE MPOLIEHTN 1 APYIV BVISHMS Ha Nasapa Bbpxy
KanuTana Ha HeaBMKUMMTE UMOTU. OBUKHOBEHO YBEIMHEHMNETO Ha NUXBEHUTE NPOLEHT
noBMLLIABA pa3xoanTe 3a rnosydaBaHe Ha rHaHCUpaHe, KOMTO MNPSIKO Y KOCBEHO
HamansBaT CTOMHOCTTA Ha MHBECTULMMTE Ha hoHa.

MazapbT Ha HEABVXKVMW UMOTU HE BUHArM ce & ABVXMWII MO ChLUMS Ha4MH, KaKTo Tesn Ha
aKuumn 1 obnuraumn. Tbid KaTo NasapbT Ha HEABWKMM UMOTY YECTO Ce MPOMEHS B
NONOXUTENHA UK OTPULIATENHA MOCOKA 1 6e3 HKakBa BPb3Ka C Nnasapure Ha akuum
UM 0BMraLmn, Te3U MHBECTULIMN MOXKE [ia OKaxKaT MOMOXUTENHO i OTPULATENHO
Bb3/eNCTBME BbPXY PesynTatnTe oT doHa.

O6e3redeHNTe C UNoTeKa LIBHHN KHKA, BKIIIOUYMTENIHO 06E3MEYeHNTE UMOTEeYH
OB/MraLmn U HAKOW HEOBE3MNEYEHM MMOTEYHN LIEHHW KHIXKA, NPeACcTaBNsaBaT y4acTie B
NN ca 06e3MnedeH C NoTeYdHn 3aeMn. OBE3MeYeHNTe C aKTUBK LIBHHN KHXKa ca
CTPYKTYPVPaHN KaTO UNOTEYHUTE LIEHHN KHUXKA, HO BMECTO C UMOTEYHM 3aeMmn Un
JIXBU OT TSAX, 6a30BUTE aKTVBW MOTaT Aa BKJIOYBAT TaknBa apTuKySIn, KATO MOTOPHM
NPEeBO3HN CPeaCcTBa, NPOoAaNeHM Ha 13nnallaHe, Un OroBopy 3a 3aeMu, KOUTO LLE Ce
BPBLLAT Ha BHOCKM, AOrOBOPY 3a M3nnallaHe Ha pasniyHi BUOOBE HEOABVKUMO W NIUYHO
NMYLLIECTBO 1 B3EMaHVsl OT CropasyMeHust 3a KpeauTHU KapTu.

TpaayuMoHHNTE MHBECTULMN B ObJITOBU LIEHHW KHXKA OBUMKHOBEHO HOCAT (hUKCHpaHa
nvXBa A0 JaTaTa Ha Naaexa, Korato TpsibBa [a ce U3nnaTi uanara cyma rno
rnaBHMLAaTa. O6paTHO, NaLlaHUsaTa rno UNOTEYHUTE N MHOMO 06E3MeYeH C aKTVBM
LISHHN KHIKA OBUKHOBEHO BKITHOYBAT KAKTO JINXBEHW MPOLIEHTW, Taka 1 YaCTUYHO
nannallaHe Ha rnaeHVLaTa. [NaBHMLATa MOXe ChLLIO Taka J0GPOBONHO Aa Ce 13nnatu
NPeacPOYHO B PE3yNTaT Ha peduHaHcupaHe ninm NpuHyauTenHa npogaxkéa Ha nMmoTa ot
KpeouTopa. PoHOLT MOXE [a e NPUHYAeH Aa UHBECTMPA NMOCTbMNEHVSTa OT
MPEACPOYHO UBMATEHNTE MHBECTULN B OPYIM MHBECTULAN TMPU MO-HETNPUBIIEKATENHN
YCNOBUS N AOXOAHOCT. B pesynTar Ha ToBa Teau LIgHHN KHXKa MOXXe A UMaT Mo-MasmbK
MoTEHLMAN 3a yBenYaBaHe Ha Kanutasa npes neproav Ha HamansBally XseHn
MPOLIEHTU B CPaBHEHWE C LIEHHN KHXKA C NOA0GHM Naaexu, BbMPeKM He Te MoXe fa
HOCSIT NOAO6HM PYCKOBE 3a MOHMXKaBaHe Ha nasapHaTa CTOMHOCT Mpes Nneproan Ha
yBenMYeHne Ha IMXBEHWTE NPOLIEHTU. Thbid KaTo cTaBKaTa Ha NMPefAcpOYHOTO M3nnallaHe
O0BVKHOBEHO Hamarsisa Npwv yBenndaBaHe Ha JIMXBEHUTE NMPOLEHTA, TO YBENYaBaHeTo
M BEPOSITHO LLIE YBENNYM NMPOLbIMKUTENHOCTTA, U OTTaM BONATUNHOCTTA Ha
06€3MeHeHNTE C UNOTEKN 1 06E3MEUYEHNTE C aKTVBI LIEHHW KHKA. OCBEH PUCKBT,
CBbP3aH C NMXBEHNUTE MPOLIEHTM (KaKTO 6e OrnmcaHo Mo-rope), UHBeCTMLMMTE B
UMOTEYHUTE LIEHHW KHIKA, ChCTaBEHM OT BMCOKOPWCKOBM MMOTEKW, MoraT fa Obaar
06GEKT Ha NO-BMUCOKA CTEMNEeH Ha KPeauTeH PUCK, PUCK OT OLIEHSIBaHE 1 IMKBUAEH PUCK
(kakTO 6e onmcaHo no-rope). opaumsta e MapKa Ha O4akBaHaTa JbNroTPaHOCT Ha
LIEHHN KHIKA C (hUKCUpPaH [0X0M, KOSTO Ce 13Mon3ea 3a onpeaensHe Ha
YYBCTBUTENHOCTTA HA LIEHHUTE KHXKA KbM MPOMEHW B JINXBEHUTE MPOLIEHTU. 3a
pasnuka oT nagexa Ha LeHHUTE KHKa C MKCMpaH [0X0[, KOMTO n3mMepBsa camo
BPEMETO 0 MOMEHTA, KOraTo MocAeaHaTa BHOCKA € Ab/HKIMa, AropalysTa B3eMa
npeaBva, BpeMeTo, A0 KOETO Ce o4akBa fa 6baaT M3nnaTeHn BCUYKM NallaHms Ha
JINXBUTE U [TIABHALIATA MO LIBHHUTE KHIKA, BKITIOYUTENHO Kak Te3u rnnaLlaHns ce BInssaT
OT NPeOCPOYHNTE M3NNaLLaHMs Y MPOMEHUTE B NIMXBEHWUTE MPOLISHTU.

Bb3MOXXHOCTUTE Ha eMUTEHTa Ha 06e3MeYeHN C aKTUBW LIEHHN KHI>KA A BKIKOUM
06e3MeyeHreTo B 6a30BUTE CY aKTVIBM MOXKE [ia Ca OrpaHmndeHn. HAKoM noTeyHn
06e3MneYeHn C akTVBI MHBECTULMM MOfy4aBaT camo YacTTa OT nallaHnaTa no nvxeara
nnn NnaaHnaTa no rmaeBHMUaTa BbpXy 6a30BUTE aKTVBU. ,D,oxo,qucrra 1 CTOMHOCTUTE
Ha Tean MHBECTULWMN Ca USKITKOUUTENHO YYBCTBUTENHI KbM MPOMEHN B IMXBEHWTE
NPOUEHTN N OT CTaBKaTa Ha nannaillaHe Ha rmaBHuLaTa BbpXy 6a30BUTE aKTVBW.
CTOMHOCTTa Ha NIXBeHaTa YacT OT nnallaHnsiTa 06UKHOBEHO HaMaulsiBa Mpuw cnag, Ha
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28. Puck oT NbpBUYHO Ny6/INYHO
npeanaraHe Ha akuuu

29. Puck, cBbp3aH ¢ AbJIr0BU
LUEeHHU KHMXXa, eMUTUpaHu
cbrnacHo npasuio 144A no
3akoHa 3a LeHHUTe KHUXXa oT
1933 r.

30. Puck, cBbp3aH € LleHHU
KHWXXa OT pa3BuMBaLLy ce U
no-cna6o pa3BuTK nNasapm
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JINXBEHNTE MPOLEHTU 1 YBENMYaBaHe Ha CTaBkaTta Ha uannallaHe (BKIUUTENHO
NpeacPoO4HO M3nnallaHe) Ha 6a30BUTE UMNOTEKM UM aKTUBW, Taka CTaBa Bb3MOXHO
hoHABT Aa nsrybn uanara cyma Ha MHBECTULMATA CU B IMXBeHaTa 4acT, Mopaan cnaga
Ha nxBeHuTe nNpoueHTn. OBbpaTHO, CTOMHOCTTA Ha YacTTa Ha rMaBHuLATa B nnalaHeTo
OBNKHOBEHO HamansBa, ako IMXBEHNTE MPOLEHTI Ce yBenn4yaBaT 1 cTaBkara Ha
n3nnawaHeTo Hamansaea. OcBeH TOBa Na3apbT Ha NIMXBEHUTE YacTh U YacTUTe Ha
rnaBHMLATa MOXXe [ia € BOaTUIEH 1 OrpaHnydeH, KOETO MOXXe da 3aTpyaHn hoHga npu
3aKyrnyBaHeTO 1 nMpofakbata nM.

[aneH doHa MoxXe Npraodue eKCrosnLMA Ha UMOTEYHN 1 OBE3MNEHEHN C aKTVBU LIEHHN
KH>Ka YPpEe3 BNM3aHe B CMopasdyMeHus ¢ (DUHAHCOBM MHCTUTYLMM 3a 3aKynyBaHe Ha
WMHBECTULMN Npy OUKCMpaHa LeHa Ha 6baella aata. PoHObT MOXE Aa npueme nunmn oa
He NpreMe NPexXBBbPSHETO Ha MHBECTULMMTE B AaTa Ha NpekpaTsaBaHe Ha Takosa
crnopasyMeHne, HO HE3aBUCUMO OT ToBa e 6be U3NOXKEH HA MPOMEHNTE B CTOMHOCTTA
Ha 6a30BUTE MHBECTULMM 3a CPOKA, MPEe3 KOWTO CMopasyMeHneTo e B cuna.

[aneH oHa MOXe fa MHBECTVPA B MbPBUYHW MyOANYHM NpegfiaraHis, KOUTO 4eCTo ca
Nno-Masikn Opy>KecTsa. TakmBa LEHHW KHIDKA HAMAT UCTOPUS Ha ThpryBaHe 1
NHOpMaLMATa 3a Te3M OPYXKECTBA MOXKE [id € HalM4YHa CaMo 3a OrpaHnYeHn Nepuoan.
LleHnTe Ha LieHHUTe KHKa, BKITFOYEHW B MbPBUYHOTO NYBANYHO NpegiiaraHe, MoXxe Aa
ca 06€eKT Ha MO-BNCOKa BONATUTHOCT, OTKOSKOTO MPW MO-YCTAHOBEHUTE LIEHHN KHKA.

[Mpasuno 144A ocurypsisa 3alLMTHO OCBOBOXAaBaHe OT M3NCKBaHMATA 3a perncTpaums
Ha 3akoHa 3a LieHH1Te KHKa OT 1933 1. 3a NOBTOPHa Npojarkba Ha OrpaHNHeHn LieHHM
KH>KA Ha MHCTUTYLIMOHAITHM KyMyBa4du, OTrOBapSLLI/ Ha ONMPEAeNneHn YCNoBUS, KaKTo e
nedrHMpaHo B NpaBnnoTo. MNpeanMcTBOTO Ha MHBECTUTOPUTE MOXKE Aa 6bae no-
BMICOKM JOXOOM Nopaaun No-HUCKUTE aaMUHUCTPATUBHW Takck. Ho pa3npocTpaHeHneTo
Ha BTOPUYHUTE Na3apHn CAENKN B NpaBuio 144A 3a LIEHHUTE KHKa e OrpaHnYeHo 1 ce
OTHACs CamMo 3a UHCTUTYLMOHANHN KyryBa4n, OTrOBapsLLM Ha OnpeaeneHn YCnoBus.
Toa 61 MOMNO Aa yBENNHM BONATUIHOCTTA Ha LIEHWTE Ha LEHHWUTE KHKA 1, NPY 0L
YCNOBWS, A2 HaManu NMNKBUOHOCTTA HA KOHKPETHWN LIEHHW KHKA, 3LAaAEHN MO NpaBuio
144A.

VIHBECTUPAHETO B LIEHHN KHIXKA OT pasBMBaLLy Ce 1 Mo-cnabo pas3BuTy nasapy HOCK
PUCKOBE, PasnnyHK OT W/WUn NO-rofieMn OT PUCKOBETE MPW MHBECTMPAHE B LIEHHW
KHV>Ka OT pasBUTUTE Masapu. Teanm PUCKOBE BKITKOYBAT MNO-Mallka rnasapHa
KanMTanmM3aumnst Ha Na3apuTe Ha LIEHHM KHXKa, KOUTO MoraT da NPeTbpnsaT Neproav Ha
OTHOCUTENHA NIMKBUOHOCT, 3Ha4UTEIHA BOATUMHOCT Ha LEHNTE, OrPaHNYEHst BbpXY
Yy>KAECTPaHHUTE NHBECTULIMM 1 Bb3MOXXHO penaTpupaHe Ha Aoxoda W kanutana Ha
nHBecTULMsATa. OCBEH ToBa Yy»XKAECTPaHHWUTE NHBECTUTOPY MOXE [la Ca 3ab/KeHV Aa
PEerncTpUpaT NOCTLIMEHMATA CU OT MPOAAXKOUTE 1 6bAELLN MKOHOMUHECKN U
MOINTUHECKN KPU3K Brxa OOBENN OO KOHTPOM BbPXY LEHUTE, MPUHYANTENHN CNMBaHWS,
OTHy>)KAaBaHE NN KOHMUCKALIMOHHO obnaraHe, KoH1cKaumMs, HaLyoHann3aums 1nm
Cb34aBaHe Ha ObpXXaBHM MOHOMOMN. VIHnauysaTa 1 6bp3nTte KonebaHns B
NHANALUMOHHMTE MPOLEHTU Ca MMan 1 MOXKe Aa NPOOb/KaT Aa UMart, OTpULaTEeNH
Bb3AEVNCTBMSA BbPXY MKOHOMUKNTE 1 Ma3apuTe Ha LIEHHM KHIPKA Ha HAKOW pasBuBaLLn
ce 1 No-cnabo pasBuUTL ObpXKaBu.

BbMpeku Ye LIEHHUTE KHMXKA Ha MHOIO OT PasBMBAaLLMTE Ce U NMo-Crnabo passuTy nasapw,
B KOUTO AafeH hoHa MOXKe [ia MHBECTIPA, Ce ThpryBar Ha (DoHI0BM 60pCK, Te MOXe Ja
ce ThPrysar B OrpaHudeHi 06eMmn 1 MOXe fa Ce COMLCKAT ChC CUCTEMM 3a CETHIIMEHT,
KOWTO He ca Taka J06pe OpraHn3npaHi Kato Tean Ha passuTiTe nasapu. Cbluo Taka
Ha30PHMTE OpraHn MOXe [ia He Ca B CbCTOsHME Aa npunarar cTaHOapTy, KOUTo ca
CPaBHVIMY C TE3W Ha PasBuUTUTE nasapu. ETo 3allo CbLUECTBYBA PUCK CETbIIMEHTUTE Ja
ce 3a6aBAT 1 NapyYH1 CPEACTBA UM LIHHW KHIKA, NpUHaanexaluy Ha dhoHgoseTe, aa
6bOaT U3MOXKEHN Ha PUCK NMopaan HECNOCOBHOCT Ha cucTeMaTa Un HeqoCTaTbLUM B
cucTemara, Unm nopaav HefocTaTbLM B aAMUHUCTRATUBHIUTE ONepaLmn Ha
KOHTpareHTuTe. TakvBa KOHTPAreHTV MOXEe [a HAMAT CbCTOSAHNETO Ui (hHAHCOBUTE
pecypcu Ha Nodo6HN KOHTPAreHT Ha passuTuTe nasapu. Moxe ChLLO Taka aa nMa
OMNaCHOCT OT KOHKYPUPALLIY C& UCKOBE MO OTHOLLEHWE Ha LIEHHN KHKA, MPUTEXaBaHM
OT hoHOA NN 3a KOUTO UMa HapexxaaHe 3a NPexXBbLPIIAHE BbB oHda 1 CxemmTe 3a
KOMMEHCaLWA MOXe [a He CbLLUECTBYBAT UM [a Ca OrpaHnyeHn, Ui aa ca
HEAOCTaTLYHM 3a MNOKPMBAHE Ha UCKOBETE Ha (DOHAA B HAKOM OT Te3M Cryyau.

LieHHUTe KHIKa Ha passvBaLLy Ce Nnasapy MOXe Aa BKIHOYBAT W ClieAHUTE
JOMbSIHUTENHM PUCKOBE: MO-TOfIsiMa COLMAaHa, MKOHOMUYECKa 1 MonUTYecKa
HECUMYPHOCT Y HECTABWIHOCT; MO-TOMAMO Yy4acThe Ha AbpXKaBaTa B MKOHOMUKATA; Mo-
MaJIKO ObPXKaBeH HaO30p Y PeryimpaHe; Innca Ha MexaHnaMmy 3a XempKupaHe Ha



31. CneuuncuyHmn puckose,
CBbp3aHu C faBaHe B 3aem Ha
LLleHHU KHMXXa U peno caenku

32. NapaHTupaHe n
noarapaHTupaHe

33. NoTeHunanHn KOHMNUKTN Ha
MHTepecu
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BaUTyTaTa; HOBOOPraH3npaH N Manku JPY>XeCTBa; Pasfinku B CTaHAAPTUTE 3a OOUT U
(HVHAHCOBO OTHYMTaHe, KOUTO MOXKe Aa JOBEeAaT 4O NMnca Ha BaxkHa MHhopmMaLums 3a
EeMUTEHTUTE, 1 NMO-CNabo PasBuTL NPasHW cuctemu. OCBeH ToBa 1Ma Pasfinku B
OAaHBYHOTO obnaraHe Ha NMXBEHUTE NPOUEHTN 1 ooxoauTe OT Kanutana, nosayvYeHn ot
Hy>XKOEHUM, B Pa3INHHNTE pa3BmBaLLM Ce 1 NO-Cnabo passBuTy Na3apu 1 B HAKOW Criydam
TO MOXKe fia Ob/ie CPaBHUTENHO BUCOKO. MOXe [a 1Ma No-Manko fo6pe (opmMynMpaHn
JaHBbYHM 3aKOHW 1 MPOLELYPY M TakmBa 3aKOHM MOXKe Ja MO3BOSAT AaHbYHO obfiaraHe
CbC 3a4Ha faTa, Taka Ye U3BbPLUBaANKN AEVHOCTM MO MHBECTUPAHETO 1 OLleHKaTa Ha
aKTNBW, POHABT MOXKE B ObAELLE ia CTaHe OOEKT Ha MECTHW AaHBYHN 384 b/KEHNS,
KOUTO He ca 6unn NpeaBuaeHu.

3a cneundunyHn PUCKOBE, CBBP3aHM C MPUTEXaBAHETO Ha KUTANCKX akumn, MONS,
HanpaBeTe CrnpaBka no-4ony B TO31 pasaen B ,PrUckoBe, CBbP3aHM C MHBECTVLMATE B
Kurarnckusa nasap”.

[]aBaHeTO B 3aeM Ha LIEHHM KHWXKa 1 pero COENKWUTE BKITHOYBAT OMpeaesieHn pyckoBse.
Hsama HYKakBa rapaHLmst, Ye hoHOOBETE LU NMOCTUrHAT LIeNTa, C KOSITO ca Bnesnn B
chenkara.

Peno cpenknTe Mmoxe Aa nanoxat hoHAa Ha PYCKOBE, MOAOBHM Ha Te3u, CBbP3aHN C
ONUMOHANHM 1 hOPYbPOHM (MHAHCOBW AEPVBATUBHU MHCTPYMEHTU, YUMTO PUCKOBE ca
onmMcaHn B Apyrv pasaeni Ha To3u MpocnekT. 3aemuTe B LEHHN KHIbKa MOraT, B Clyyaw
Ha HeMMaTeXXOCNOCOBHOCT Ha KOHTPareHTa Unv Npw onepaTuBHY NPoGnemu, aa ce
Bb3CTaHOBSAT KbCHO MM CaMO YaCTUYHO, KOEBTO MOXE [1a OrpaHuyn Bb3MOXXHOCTUTE Ha
doHaa fa npoaane LeHHUTE KHKa M Aa MOKPKe UCKaHUs 3a 06paTHO M3KyryBaHe.

EkcnosunupsaTa Ha hoHaa Ha KOHTpareHTa My LLe Ce CMeK4M OT dhakTa, Ye KOHTpareHTbT
LLie 3arybmn 06e3mnedeHeTo Cn, ako He N3MbJIHW 3abIDKeHNsTa Cu Mo caenkara. Ao
06e3neyeHreTo e nog, hopmaTa Ha LIEHHW KHIKA, ChLIECTBYBA PUCKBT MpW
npofaxkbara My fia He Ce peamanpar 4OCTaTbYHO NMapuy4HM CpeacTBa 3a NokpuBaHe Ha
[Obfra Ha KOHTpareHTa kbM PoHaa MK 3a 3aKyrnyBaHe Ha akLyW, KOUTO fa 3aMecTAaT
[afeHnTe B 3aeM Ha KOHTpareHTa. B nocnegHus ciyyam TPUCTPaHHUAT areHT Mo
3aemuTe Ha (hoHaa e obesLeTn hoHa CpeLLy HeOoCTura Ha napuydHn cpeacTea 3a
3aKynyBaHe Ha HOBW aKkLW, HO CbLLECTBYBA PUCK 06E3LLETEHNETO Ja He € JOCTaTb4yHO
WK fia € no Apyr HauuH HeHaaeXXAHo.

B cnyyan 4e oHObT penHBecTUpa NapuyHN CpeacTsa oT 0Oe3NeYEHNETO B HAKOM OT
paspeLueHnTe BUAOBE NHBECTULIMN, onncanmn B [Mpunoxxerme | ,VIHBECTULMOHHN
orpaHnyeHns”, 5. ,YnpaeneHune Ha 06e3nedeHneTo”, CbLIECTBYBA PUCK OOXOObT OT TAX
[a e NO-HUCBK OT IXBaTa, KOATO TPAbBa Aa Ce U3MnnaTy Ha KOHTpareHTa rno Tean
napu4HM CPEACTBA, M Bb3BPBLLAEMOCTTa UM Aa NafHe Nof pa3mepa Ha MHBECTUPaHNTE
napu4Hm cpeacTea. ChlUecTByBa ChLLO Taka U PUCKBT MHBECTULMUTE Aa CTaHaT
HENNKBUAHWN, KOETO 61 OrpaHn{mio Bb3MOXKHOCTUTE Ha (hOHAA Aa Bb3CTaHOBM
[a0eHnTe B 3aeM LIEHHN KHKA, KOETO OT CBOS CTpaHa LLE OrpaHnyy Bb3MOXKHOCTUTE
Ha (boHa fa NpoJane LIeHHUTE KHDKa 1nv a 3af0BOSM UCKaHWATa 38 06paTHO
N3KyryBaHe.

DOHALT MOXeE [a NPUO0GUE LIBHHW KHIKA, B KOUTO € paspeLLeHo Ja MHBeCTVpa, B
rpecrensaHe Ha CBOATa MHBECTULIMOHHA LIeST 1 MOMUTIKA, Ypes rapaHTipaHe 1
nograpaHTupade. CblUecTsyBa pUCK, (DOHALT [a NoHece 3ary6a, ako nasapHara LieHa
Ha aKLUMMTe Ha NMoArapaHTUPaHOTO yHacTve nNadHe nof onpeaeneHara npeasapuTenHo
LeHa, Ny KOSTO (POHIOBT Ce aHraxkupa fa r Kyn.

VIHBECTULIMOHHMAT MEHNIDKBP 1 Schroders MoXe Aa OCbLUECTBAT COENKN, B KOUTO
WNHBECTULIMOHHUAT MEHNKBP v Schroders nMat Npsik Unn HENpPsiK MHTEPEC, KONTO
MOXXe [la BKJIKoUBa NMoTeHUmaneH KOHMANKT CbC 3abIKeHUsITa Ha MHBECTULIMOHHNS
MEHUIKBP KbM [py>XeCTBOTO. HUTO NHBECTULIMOHHUAT MEHUIDKBP, HUTO Schroders Lue
1MaT 3a0b/PKEHNETO Aa ce oTymTaT npeq, [Jpy>KeCcTBOTO 3a KakBUTO 1 Aa 61no nevantu,
KOMWUCUOHW W Bb3HArpPaXXaeHVs, N3nnaTeHn nam NoyyYeHn OT UM NO KakeaTo 1 Aa e
npuYMHa OT TakMBa COENKN UM KaKBUTO 1 Aa € CBbP3aHN COENKM, HATO MbK TakCuTe Ha
WNHBECTULIMOHHNS MEHVKBP e 6bAaT HaMmaneHn, OCBEH ako He € MOCOYEHO ApYro.

VIHBECTULIMOHHUST MEHUIXKBP LLE Harnpasy HeoBXOaMMOTO Takm1Ba CAENKK fa ce
OCBLLIECTBSABAT MPW YCIOBYS, KOUTO HE Ca MO-Marko nsrogHu 3a Jpy»KecTsoTo,
OTKOJIKOTO aKO MOTEHLIMANHUAT KOHMIIMKT He ChLLECTBYBaLLle.
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34. NHBecTULUNOHHN choHAaOBE

35. BanyTtHu kypcoBe

36. LleHHu KHMXKa ¢ chukcupaH
poxon

37. OsinoBM LLleHHU KHMXKa

38. YacTHM KanuTanoBsmn
MHBECTULUN

39. Ctoku
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TakmnBa NOTEHLMaITHY KOHMVKTY HA MHTEPECU U 3aTbIKEHNSI MOXE [1a Bb3HVKHAT,
KOraTo MHBECTULIMOHHUSIT MEHUIDKBP Ui Schroders ca HBECTUPaM NPSIKO WA
Henpsiko B [py»ecTsoTo.

[lepcnekTnBaTa 3a Takca 3a NoCTuUraT pesynrar, MOXe [a Hakapa MHBECTULMOHHUTE
MEHUDKBPU [a HANpPaBAT UHBECTULIN, KOUTO Ca MO-PUCKOBU OT OBMKHOBEHO.

[Py N3MBAHEHNETO Ha CBOUTE (DYHKLMN AENO3UTapAT AeNCTBa HECTHO, KOPEKTHO,
NPOMECHOHANHO, HE3ABMCUMO W EAMHCTBEHO B MHTEPEC Ha [Ipy>KeCTBOTO U Ha
nHBECTUTOPUTE Ha py>KeCTBOTO. [1eno3nTapsT He MOXe fa N3BbpLUBa AENHOCTIN MO
OTHOLLIEHVE Ha [py>KeCTBOTO, KOUTO MOXe [ia Cb3AaAaT KOHMIMKT Ha NHTEPECH MeXTyY
[pyxxecTBOTO, MHBECTUTOPUTE B IpYy>XECTBOTO, YNPaBnABaLLloTO OPY>KECTBO U
[0enosnTapsi, OCBEH ako Oeno3nTapaT He € pasaenin QyHKUMOHATHO 1 NepapXMYHO
N3MbJIHEHNETO Ha HEroBUTE 3afaqm Ha 4enosnTap OT ApYrUTe CU NOTEHLMAIHO
KOHMDMKTHY 3a4a4M 1 MOTEHUMANTHATE KOHMDIIMKTU Ha HTEPEeCH ca Haa/1exKHO
naeHTUULMpPaHn, oBRageHy, HabnoaaBaHy 1 PaskpUT Ha MHBECTUTOPUTE Ha
[py>xxecTBOTO.

Hsikon oT hoHOOBETE MOXE Aa UHBECTUPAT BCUHKUTE UM 3HAYMTENHA YacT OT aKTUBUTE
CV B MHBECTULIMOHHIN (hOHIOBE 1, OCBEH aKo He & 06SBEHO APYro, PUCKOBETE, MOCOYEH
B ToBa [punoxeHne, ce OTHaCST 1 3a MPEKUTE NN HeNpPeKK, YPes MHBECTULIMIOHHM
HOHOO0BE, NHBECTULIM BbB BbMPOCHUTE aKTUBH.

VIHBeCcTUpaHeTo Ha hOHOOBE B MHBECTULIMOHHM (hOHOOBE MOXE [a JoBeae A0
yBeNnm4yaBaHe Ha OBLLMTE TakCW/pasxoamn 3a onepuipaHe, adMUHUCTPUpaHe, 3a
[enosuTaps 1 3a yrpasneHne. VIHBECTULIMOHHUTE MEeHUI)KbPW obade Lie ce CTPeMAT aa
[IOrOBOPSAT HaMarsiBaHe Ha TakCKTe 3a YrpaBfiEHNE 1 BCAKO TakoBa HaMasleHue LLe e B
Mos3Ba eAVMHCTBEHO Ha CbOTBETHUS (DOH,.

PetbepeHTHaTa BanyTa Ha BCekn POHA, HE € HEMPEMEHHO MHBECTULMOHHATA BaslyTa Ha
CbOTBETHUA POHA. VIHBECTULIMATE B MHBECTULMOHHNTE (DOHAOBE CE NPaBAT BLbB BaSyTH,
KOWTO, MO NPeLEeHKa Ha MHBECTULIMOHHUTE MEHWUIKBPW, Ca Ha-U3roAHW 3a pesynTaTute
Ha hoHZoBeTe. AKLMOHEPU, MHBECTMPALLM BB (hOHA C pedepeHTHa BasTyTa, pasnmyHa
OT cOBCTBeHaTa UM, TPAOBA [ia 3HasT, Ye KonebaHuATa BbB BaJlyTHUTE KypCOBE, MOraT
[a noBefar [0 HamansgsaHe Win yBeim4aBaHe Ha TEXHUTE HBECTULMN.

CTOMHOCTTa Ha LeHHUTE KHXKa C (PUKCUpaH OOXOA, AbPXaHn OT hOHAOBETE,
OBWKHOBEHO LLIe Bapuvpa npw NPOMEHWN B JIMXBEHUTE MPOLEHTN 1 TaKMBa V3MEHEHNS
Morar fa 3acerHar LeHWTe Ha akummTe Ha (DOHO0BETE, MHBECTUPALLM B LIEHHN KHIKA C
PUKCUPaH SOXOA.

KoraTo ¢oHg MHBECTVpa B ASMNOBU U CBbP3aHK C AANOBO y4acTVie MHBECTULIAN,
CTOMHOCTUTE Ha OANOBUTE LIEHHW KHKA MOXE [la Ce MOHMKAT, Nopaay o6LLM NasapHW
YCNOBWS, KOUTO HE Ca KOHKPETHO CBBbP3aHn C AafleHO APYXXECTBO, KaTo Hanpumep
peaTHV U NMPUBKAHM HEGNArONMPUSATH MKOHOMUYECKI YCIIOBMSI, MPOMEHN B OBLLMTE
MepCneKT1BIM 3a KOPMOPaTUBHUTE Nevanon, MPOMEHMN B NIMXBEHUTE MPOLEHTN U
BasnyTHUTE KYPCOBE UM HEGNAroNpPUATHO MHEHWE Ha MHBECTUTOPUTE KaTo LAmo. Te
MO>e 2 Ce MOHWKAT 1 nopaam hakTopu, KOUTO 3acsaraT fafeH oTpachi nm
WHIOYCTPWN, KaTO HarpuMep HedoCTUr Ha paboTHa PbKa MK NMOBULLEHN
MPOV3BOACTBEHN PA3XOAM Y KOHKYPEHTHI YCNOBMS B PaMKUTE Ha JafeHa UHOYCTPUS.
[snoBuTe LIEHHN KHIKA OBUKHOBEHO UMAT Mo-rofisiMa BOMaTUHOCT Ha LigHaTa oT
LEHHUTE KHXKa C UKCHPaH JoXoM.

VIHBECTULIMN, KOUTO NPELOCTABAT EKCMO3ULINA KbM YaCTeH Kanutasl, BKItoYBaT
LOOMbNHATENHN PUCKOBE B CpaBHEHME C Te3U, Mpon3Tn4daLL OT TpaanLuMOHHNTE
WMHBECTULMN. [10-KOHKPETHO, YaCTHUTE KanUTanoBW UHBECTULIN MOXE A HOCAT
EKCMo3nLMSt KbM MO-MaJIKo PasBuUTU 1 NO-Masiko IMKBUAHW Apy»xectea. CTOMHOCTTA Ha
(OUHAHCOBUTE VHCTPYMEHTU, KOUTO NPEAOCTABAT EKCNO3ULNSA KbM HaCTHW KanuTanu,
MOXe Ja 6bae NOBANsHA NO NMOJ06EH HAYMH, KaKTO NMPEKN MHBECTULM B YaCTeH
KanutaJ.

VIHBECTULMN, KOWUTO MPELOCTaBAT EKCMOSULMA KbM CTOKW, BKITKOYBAT AOMbIIHUTENHM
PVCKOBE, B CPaBHEHME C TE3W, MPOM3TUYALLM OT TPAAULIMOHHUTE MHBECTULMM. [10-
crieuvianHo:



40. JaHb4yHa etheKTUBHOCT 3a
akuuoHepuTe

41. Puck oT KOHBEPTUPYEMU
LeHHU KHMXa

Schroder International Selection Fund MNpocnexT CtpaHuua 75

- NONUTUHECKN, BOEHHW 1 MPUPOLHM CHOUTUS MOXKE A2 NOBANSAAT BbPXY
npon3BoACTBOTO N TbProBuAaTa CbC CTOKM N KaTO nocneguua, ga noBianaAaT
HeraTMBHO Ha (PUHAHCOBUTE MHCTPYMEHTU, KOUTO NPEAOCTaBAT EKCMO3NLNS KbM
CTOKW;

- TepOPU3MbLT 1 APYrv MPECTbMHM OeHOCTA, MOraT [a MOBINSST Ha AOCTbIHOCTTa
Ha CTOKW 1 CNefoBaTenHo Aa NoBAMSIIT HEraTUBHO 1 Ha (OMHAHCOBW MHCTPYMEHTU,
KOWUTO MPEAOCTaBST EKCNO3ULMA KbM CTOKU.

VIHBECTULIMOHHUAT pesynTaT nNpu CTOKM, 611aropoiHN MeTan 1 (prodbpeuTe BbPpXy
CTOKM, 38B1CK 1 OT OBLLOTO MpefiaraHe Ha CbOTBETHUTE CTOKU, ThPCEHETO UM,
O4akBaHarta rotosa NpoAyKLUMs, Jo6MBa 1 MPOU3BOACTBOTO, KAKTO 1 OT 04aKBaHOTO
TbPCeHe 1 Nopaamn Tasun NpuHmnHa, Moxe 6bae 0CO6eHO MPOMEHIINB.

[oxopuTe Ha akLmoHepWTe cnef NnaLllaHeTo Ha faHbLM 3aBUCST OT MECTHUTE MpaBuia
3a [jaHb4YHO obnaraHe B MecTaTta Ha NMoCTOSIHHOTO VM NpebriBaBaHe (3a O6LLN
KOMEHTapu OTHOCHO AaHBbYHOTO obnaraHe, BWXTe padgen 3.4. ,,[JaHb4Ho obnaraHe”).

B Hakon gbprkasu, kato Mepmanuns, ABCTpus n O6eguHEHOTO KpaCTBO, ChlLECTBYBaT
npaBuia 3a JaHb4yHO obnaraHe, KOMTO MoraT fa AoBeaar o obnaraHe Ha no-ronsma
YacT OT goxoamTe oT HOHAOBE Ha HOHAOBE, MPUTEXKABAHW OT aKLMOHEPUTE, C MNO-BUCOK
MPOLEHT, OTKOMKOTO 61 6una npu OHAOBETE C eANHHA CTpaTerus.

Tean gaHbYHN NMpaBuia MoxXe Ja GbaaT akTUBMPaHW, ako 3a HBECTULMNTE, N3GPpaHn OT
NHBECTULIMOHHNSE MEHNIKBP 3a (hOHO0BE Ha (DOHAOBE Ce CYMTa, Ye He OTroBapsaT Ha
onpeneneHn N3NCKBaHWs!, MOCOYeHM OT JaHbYHMTE OpraHu B ObpyKaBarta Ha
MecTonpebrBaBaHe Ha akLMOHEPUTE.

AKO ganeH oHA Ha hoHAoBE NpUO06GME MHBECTULMM, KOUTO HE OTTOBapsiT Ha
N3NCKBaHMATa 3a ,0T4MTalLm ce POHAOBE" 3a LenmTe Ha AaHbYHOTO obnaraHe B
["epManus, xunBeelLmTe B 'epMaHus akLIMOHepW Ha dhoHaa Ha hoHaoBe, Lie 6baat
0BEKT Ha HeM3rogHo obnaraHe Ha uanara cyma, NpornopLMoHaiHO Ha 4OXoauTe,
Mosly4eHn OT TakmBa ,4YepHM OHOOBE" UK ,HEOTHMTALLM ce DOHOOBE".

B O6envHeHOTO KpancTBO AOXOAUTE OT MHBECTULMK, KOUTO Ca OT ,HeoT4MTalLm ce
(HOHOOBE", MOXKE Ja Ce TPETUPAT U3LSNO KaTo OOXOAN 1 CnenoBatesiHo TpsibBa fa ce
[eKnapupat KaTto goxoam oT dhoHaoBeTe Ha hoHaose. CnenoBaTenHo no-rofam Asn ot
[OXOANTE Ha akumoHepuTe OT hoHaa Ha poHAoBE 6K Ce CHUTaN 3a AOXOOM, a He
kanuTan, n obnaraH rno CbOTBETHUS HAYMH B MPOLIEHTU, KOUTO MOHACTOSLLEM Ca Mo-
BWCOKWM OT TE3N Ha JoXo4uTe OT Karnuntasa.

VIHBECTULIMOHHVAT MEHUIDKBP Ha hoHaa Ha (DOHOOBETE LLe ce CTpemu fa usbepe
WNHBECTULIMN, KOUTO HaMCTVHA OTroBapsT Ha ycnosusaTa 3a ,, ,oT4nTalm ce (ooHaoBe", 3a
[a cBefe [0 MUHUMYM BB3AENCTBMETO HA TE3N MECTHU NpaBunia 3a obnaraHe BbpXy
aKkumoHepuTe. Bb3MOXHO e 0bade Aa Hama JOCTaTbyHO Takmea hoHO0Be, 3a Aa
3a[10BOSAT KOHKPETHUTE CTPATEMMHECKM LIeSIN Ha MHBECTULIMOHHUS MEHNOXKBP 1 B TO3N
chy4ar MOXke fla CTaHe Taka, Ye Aa ce NpuaotusT LIEHHW KHKa B ,HeoT4uTam ce”
hoHaoBe.

VIHBECTULIMOHHNAT MEHNIXKBP LLe N3roTBY BCUYKU HeobXoOMMK OTHETU CbIIACHO
MEeCTHUTE JaHb4YHW npaBnna, 3a Aa Aage Bb3MOXHOCT Ha akUuMoHepuTe aa U3HNCNAT
OAaHBYHUTE CU 3a0b/KEeHNA B CbOTBETCTBUE C TAX.

KoHBEepPTUPYEMUTE LIEHHN KHIXKA OBMKHOBEHO Ca 06MraLn Unn akLymn, KOUTO MoraT aa
6baaT NpeobpasyBaHn B KOHKPETEH BP0 akLM Ha EMUTUPALLIOTO [PY>KECTBO Mo
KOHKPETHa LigHa Ha KoHBepTMpaHe.

KOoHBEPTUPYEMUTE LIEHHN KHIKA ChYeTaBaT UHBECTULIMOHHNTE XapaKTepUCTUKL U
PUCKOBETE, CBbP3aHN C akLMn N obnuraLmmn. B 3aBUCMOCT OT CTOMHOCTTa Ha 6a30BUTe
KLV NMOBEASHNETO Ha KOHBEPTVPYEMUTE LIEHHN KHIKA LLIE MPunya NoBeYe Ha ToBa Ha
aKLMW 1N Ha 0BAmnraLim.

Korato LieHaTa Ha 6a30B1Te aKkLWW NpeBLLIaBa LieHaTa Ha KOHBEPTMPaHe, NMoBeAEeHNETO
Ha KOHBEPTMPYEMUTE LIEHHN KHIKa OGUKHOBEHO MpUnya NoBeYe Ha ToBa Ha akummn 1
e 6bae No-4yBCTBUTENIHO KbM MPOMEHUTE B ASNOBUTE akLmm. KoraTo LeHaTa Ha
6a30BUTE aKLMM € MO-HNCKa OT LigHaTa Ha KOHBepTUpaHe, MOBEAeHNETO Ha
KOHBEPTURYEMUTE LIEHHN KHIKA OBUKHOBEHO Mpuya noBeye Ha ToBa Ha obnmraummn u
e 6bae No-YyBCTBUTETHO KbM MPOMEHWN B NIUXBEHUTE MPOLEHTV 1 B KOSAUTHUTE
cnpenoBe.
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42. PUckK oT yCNIOBHO
KOHBEPTUPYEMU LI€HHU KHMXKA

43. CyBepeHeH puck

44. Puck npun o6e3nevyaBaHe
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[MpenBna NpegumcTeaTta, NPEAOCTaBsHM OT NOTEHLMATHOTO KOHBEPTUPAHE,
KOHBEPTUPYEMUTE LIEHHWN KH>Ka NO NPUHLKMN npeanarat no-HUCKa OOXOAHOCT OT
HEKOHBEPTUPYEMUTE LIEHHN KHIMKA CbC CbLUOTO Ka4eCTBO.

Te moraT ga 6baaT 1 C NO-HUCKO KPEAUTHO Ka4eCTBO 1 OBMKHOBEHO Ca Mo-Masiko
JIMKBUOHW OT TPAOULIMOHHNTE HEKOHBEPTUPYEMU LIEHHU KHVKA. [bAroBuTe LeHHN
KHMKa C NO-HUCKO KpeanTHO Ka4eCTBO MO MNPUHLKMM Ca N3NOXKEHW Ha MOo-rofidM nasapeH
N KpeanTeH PUCK, KakTo 1 Ha PUCK OT Hen3nnallaHe B CpaBHEHNE C LUEeHHUTE KHIXKa C
NO-BUCOK PEATUHT.

YCNOBHO KOHBEPTURYEMUTE LIEHHW KHIKA OOUKHOBEHO NMPeaCcTaBnsaBaT AbroBu
WNHCTPYMEHTM, KOUTO MOXE [a 6baaT KOHBEPTUPaHM B AANOBW LIEHHN KHKA Ha
emMuTeHTa U fa 6baaT YacTUHHO UK U3LSNO OTIIMCaHW, ako HACTbMN NPeaBapuTENHO
onpeneneHo CbbuTne, KOETO MV 3aaencTea. B ycnosusTa Ha obnvraumnTe e 6baar
3a0a0eHN KOHKPETHW 3afencTeallm Cbbutnst 1 06MeHHM Kypcose. 3afencTeallmTe
CbOUTUSE MOXKE a Ca M3BbH KOHTPOSMA Ha EMUTEHTA. YeCTo CcpeLlaHo 3aaecTeallo
CbOUTNE € HAMANEHNETO Ha KoeUUMEHTA Ha KanMTanoBa aAekBaTHOCT Ha EMUTEHTA
noA, fafeH npar. KoHeepTupaHeTo MOXe Aa AoBee A0 3HAYUTENHO 1 Heo6paTUMO
crnafaHe Ha CTOMHOCTTa Ha MHBECTULMATA, B HAKOW ClyYan Aopw OO Hyna.

[MnaLlaHeTo Ha KyMoHW Mo HAKOW YCIIOBHO KOHBEPTUPYEMU LIEHHN KHUKA MOXXE [a Oble
N3LATIO Ha OUCKPEeLVIOHHa OCHOBA U MOXKe fia 6bAe OTMEHEHO OT eMUTEHTa BbB BCEKU
e[H MOMEHT, MO KakBaTo 1 1a e NpuymHa 1 3a KakbBTO 1 [la € Nepuop, OT Bpeme.

[MPOTUBHO Ha TUNMYHaTa KanuTasioBa NepapXust MHBECTUTOPUTE B YCIOBHO
KOHBEPTUPYEMM LIEHHW KHIDKA MOXXE Aa NPeTbprsaT 3aryba Ha KanuTas npean
npuTexaTenuTe Ha ASMN0BM LEHHM KHMKAL.

MoBEYETO YCNOBHO KOHBEPTUPYEMU LIBHH KHXKA Ce 1U3OaBaT KaTo 6e3CP0YHM
WNHCTPYMEHTW, KOUTO Ca U3NCKYeMW Ha NPeasapuTeiHO ornpeaeneHn aati. bescpoyHute
YCINIOBHO KOHBEPTUPYEMM LIEHHW KHIKA MOXKE [a He GbaaT U3MCKaHW Ha NpeasapuTenHo
onpepeneHara gata v UHBECTUTOPUTE MOXE [a He MoJy4aT roralleHe Ha riasHuLaTa
Ha JaTarta Ha U3MCKBaHe Unv Ha NpoW3BonHa aarTa.

Hsima LUIMpoKO NpUEeT CTaHaaPTY 3a OLIEHSIBAHE Ha YCNOBHO KOHBEPTUPYEMUTE LIEHHM
KHWKa. LleHaTa, Ha KosiTo ce npoaaBaT obnvraummTe, MOXe cnegoBaTesiHo fa e no-
BMCOKa WU MO-H1CKa OT LieHaTa, Ha KOSITO ca BUn OLIEHEHW HEMOCPEACTBEHO NMpeam
npogaxbara M.

[Mpw onpeneneHn 06CTOATENCTBA HAMMPAHETO Ha rOTOB KyryBad 3a YC/I0BHO
KOHBEPTMPYEMU LIBHHN KHXKA MOXKE [1a € TPYAHO 1 MOXe [ia Ce HasoXu NpoJasaYbT Aa
npreme 3HaqMTeNleH OTOMB OT O4YaKBaHaTa CTOMHOCT Ha O6nMraLmnTe, 3a aa MoXe aa rv
npopgaae.

ChblLecTByBa PUCK, MPaBUTENCTBA UM TEXHUTE areHUMn fa dhanvpar v ga He
N3MBIHSAT 3a0b/MKEHNSTa cU. B gonbnHeHWe, HaMa NPON3BOACTBO MO HECHCTOSTENHOCT
3a CyBEPEHHW ObMIrOBU LIEHHN KHIKA, MPY KOUTO MapuTe 3a niallaHe Ha 3agbikeHrsiTa
Ha CyBepeHHNTE ObArOBM LIEHHW KHIKA MoraT fia 6baat cbOpaHy U3LSN0 Uik oTHaCTU.
Bcnencteue Ha TOBa, OT MPUTEXATENNTE Ha CYBEPEHHW ObrOBU LIEHHN KHIKA MOXEe Aa
Gbe No1cKaHo, fa y4acTBaT B MOBTOPHO MiaHMpaHe Ha CyBepPeHHUTE bAroBu LISHHM
KHIKa U 1@ yobIKaT 3aeMUTE 38 EMUTEHTUTE Ha CYBEPEHHN ObAroBIN LIEHHN KHKA.

PoHABT MOXe (MPSIKO UM KOCBEHO) Aa 13Mnon3sa obesnevaBaHe, KaTo 3aema Obirv v
KbCW NO3NLMN B CBbP3aHUTE NHCTPYMeHTW. Obe3nedaBaHeTo CpeLLy crana B
CTOMHOCTTa Ha No3unumsTa Ha NopPTAONNOTO HE ENVMUHMPA KONebaHVsiTa B CTOMHOCTUTE
Ha Tean no3uumm B NOPTAONMOTO NN He NPeAoTBPaTsBa 3arybuTe, ako CTOMHOCTTa Ha
TakvBa nosunumm Hamanee. Caenknte ¢ obeaneyasaHe MoraT fa orpaHudaT
BB3MOXXHOCTTA 32 Nevanta, ako CTOMHOCTTAa Ha No3uummnTe B NOPTEONMOTO Ce YBENUHM.
B cnyyai Ha HecbBbpLLEHa Bpb3ka Mexay nosuumsTa B MHCTPYMeHTa 3a obeanedaBaHe
1 NO3nUMSATa B MOPTAONMOTO, KOETO € NMPeAHa3Ha4eHo 3a 3alimTa, Moxke aa He 6bae
nosy4veHa >xenaHarta sawmra u PoHOBLT MOXe Aa 6be U3NOXKEH Ha PUCK OT 3aryba.
OcBeH TOBa He € Bb3MOXHO Harmb/IHO 06e3neyaBaHe CPELLYy BCEKU PUCK, W
obe3neyaBaHeTO Hanara CBOW COBCTBEHM pa3xoau.



45. U3KyCTBEH PUCK OT KbCU
npopaxowu

46. KnacoBe akuumn, xeg)XupaHu B
RMB

47. PuckoBe, CBbp3aHu ¢
MHBECTULMN B KUTANCKUA
nasap
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DOHOBLT MOXKE [a U3MN0oN38a (hHAHCOBM AEPUBATVIBHI MHCTPYMEHTM 3a U3MbIHEHME Ha
UBKYCTBEHW KbCW NMO3MLIMN. AKO LigHaTa Ha MHCTPYMEHTAa v Nasapa, Ha KONTo MoHObT
€ 3aen Kbca Nnosuuyist, ce yBenuym, Torasa oHOLT Le NoHece 3ary6a BbB Bpb3ka C
YBEIMYEHMETO Ha LieHaTa OT MOMEHTA Ha CKIKOYBAHETO Ha KbCaTa Mo3uLMst, KakTo 1
BCUYKM MPEMUM 1 NINXBK, N3NNaTEeHV Ha KoHTpareHTa. Mopaaw Tasu npuymHa,
3aeMaHeTo Ha KbCW MO3WLIMM BKITKOHBA prCKa OT NpeyBennyaBaHe Ha 3arybuTte, KoeTo
MOXe [a [oBefie [0 3aryba Ha MoBeye napw, OTKONKOTO peanHaTa LieHa Ha
NHBECTVLMATA.

Ot 2005 r. BanyTHUAT Kypc Ha RMB Be4e He € 06Bbp3aH ¢ Watckus gonap. RMB Beve
npemMrHa KbM yrnpaBsfsiBaH nnasall, Kypc Ha 06MeH, OCHOBaH Ha NMa3apHO NpeanaraHe v
TbPCEHE CPeLLl KOLLHMLA OT Yy>XAeCTpaHHW BanyTu. [103BONEHO e exxeaHeBHaTa
6opcoBa ueHa Ha RMB cpelLy Opyrnte OCHOBHW BaJTyTU Ha MeXXayOaHKOBUS BayTEH
60pCoB Nasap fa ce konebae B TECEH 0OXBAT OKONO LIEHTPaIeH BanyTeH Kypc,
nybnkyBaH oT Kutanckarta HapoaHa penybnnka. KoneepTtupyemocTtTa Ha RMB ot
odiopeH RMB (CNH) B mecterH RMB (CNY) e ynpaensaBaH NpoLec Ha 06MeH, KONTO e
0BEKT Ha MOIMTUKUTE 3a KOHTPOJ Ha BaslyTHUS OOMEH Ha KUTaNCKOTO NMPaBUTENCTBO U
OrpaHMHYeHns Ha penaTpUPaHeTo, HaNOXEHW OT Hero B KoopauHaums ¢ MoHeTapHata
NHCTUTYLMS Ha XoHKOHT (HKMA). CtonHocTTa Ha CNH 61 morna fa ce pasnnyasa,
MOXXe 61 3Ha4MTENHO, oT Tadun Ha CNY nopaan peanua hakTtopu, BKIKOUUTENHO, HO He
OrpaHM4eHo A0 Te3W MPaKTUKM 38 KOHTPOS Ha BaJTyTHUS OBMEH 1 OrpaHUYeHrsaTa Ha
penaTpUpPaHeTo.

Ot 2005 . NONUTUKKUTE 3a KOHTPON Ha BayTHMS OOMeEH, MPOBEXAaHN OT KUTaNCKOTO
npaBuTENCTBO, ca AoBeNn A0 0610 nockbneaHe Ha RMB (kakto CNH, Taka 1 CNY).
ToBa yBennyaBaHe Ha Kypca MOXe Aa NPOObIKA UM MOXE [a He MPOSBIKA b0 U
HAMa HUKakBa rapaHuus, Ye RMB Hama fa 6bae 06eKT Ha AeBanBauyst B HIKaKbB
BPEMEBW NEPUOA.

KnacoeeTe akuum, xemxunpann B RMB, ydacteaT Ha nasapa Ha odiopHua RMB (CNH),
KOETO NO3BONSBA HA MHBECTUTOPUTE CBO60AHO Aa 06MeHAT CNH 13BbH KOHTUHEHTaEH
Kntan ¢ ogobpeHn 6aHKn Ha XOHKOHICKMA nasap (00o6perHn 6aHkmn Ha HKMA).
KnacoseTe akumu, xemxumpan B RMB, HamaT nanckeaHe aa o6pbluat CNH B mMecTeH
RMB (CNY).

VIHBECTUTOPUTE MOXKE [ia Ca U3NIOMEHN 1 Ha PUCKOBE, XapaKTEPH 3a KUTANCKIS nasap.
Bcsika 3HaumTenHa npomsiHa B NOAUTUHECKUTE, COLMANTHUTE U MKOHOMUYECKTE
npaBunia B KOHTUHeHTarneH Kiutan Moxe [a MMa OTPULATEIHO Bb3OENCTBUE BbPXY
NHBECTULIMMTE B KUTACKMS Nasap. HopmaTvBHaTa 1 3aKOoHOBa pamka 3a KanvTanoBuTe
nasapu B KOHTUHEHTaNeH Knutalt MoXKe [ia He e Taka [obpe passuTa KaTo Tesn B
pasBuTUTE AbpXKaBy. KUTaNCKTE CHETOBOAHW CTAHAAPTU U MPaKTVIKA MOXXe Aa ce
OTKJ/IOHSABAT 3HAYUTENHO OT MEXOYHAPOAHUTE CHETOBOAHN CTaHAaPTU. Bb3MOXHO €
CUICTEMUTE 3a CETBIIMEHT U KIMPUHI Ha Nas3apuTe Ha KUTaNCKI LIEHHN KHXa [a He ca
Lo6pe 3NUTaHN 1 Aa MaT NOBULLIEHN PUCKOBE OT rpeLlka Ui HeedKacHOCT.
VIHBecTUTOpPUTE TPSGBA CHLLO Aa UMaT Npeagu, Ye NPOMeHUTE B AaHbYHOTO
3aKOHOZATENCTBO Ha KOHTUHEHTaneH Kutai MoraT fa 3acerHaT pasmepa Ha [oxoaa,
KOWTO MOXKe @ 6bfie MOMyYeH, KakTo 1 pa3mepa Ha Bb3BPblLAeMOCTTa OT
NHBECTMLMWTE BbB (hoHaa.

[No-cneumnanHo, gaHbyHaTa NO3MLMS Ha Yy>KOECTPAaHHUTE HBECTUTOPK, MPUTEXaBaLLM
KUTaNCKN akLMW, B UCTOPUYECKM NNaH € HecurypHa. TpaHcdepuTe Ha akummte oT A b
Ha pe3naeHTHN Apy>kecTBa Ha Kutanckata HapoaHa penybnvka (People's Republic of
China — [PRC]) oT 4y>KaecTpaHH! KOpropaTuBHI akLMOHEePW Noanexar Ha AaHbk OT
10% OT nevanbuTe Ha KanuTana, BbNPeKX Ye JaHbKBLT He € CbOMpaH B MUHANOTO 1 BCE
OLLIe 1IMa HECUIYPHOCTM OTHOCHO BPEMETO, PETPOCMEKTVBHOTO Bb3AENCTBME 1 MeToAa
Ha n3uncneHve. Bnocnenctane, npes Hoemepu 2014 1., faHb4YHWTE BNacth B Kutan
064BMXa, Ye nevaniouTe OT NPEXBBLPIIAHETO Ha aKkLWW 1 ApYyrUTe KanuTanosu
NHBECTULMM B KnTal OT Yy>KOECTPaHHM MHBECTUTOPW NOANEXaT Ha ,BPEMEHHO"
0CBOBOXK/AaBaHe OT JaHbK BbPXy NevanionTe Ha kanutana. Hamalle KOMeHTap OTHOCHO
NPOOBIPKUTENHOCTTA HA TOBA BPEMEHHO OCBOOOXKAAaBaHe. Thih KaTo U3ABNEHNETO ChLLO
N3PWYHO MNOTBBPAM, Ye Nevanbute, peanvanpaHi Npean HeroBoTo U3gasaHe, Cbllo ce
obraraT € TakbB [JaHbK, AMPEKTopUTE hopmumpaxa pasyMHOTO MHEHWE, Ye crnefsa [ia ce
3anasdr pasnopenounTe Ha Kntan 3a yabpKaHe Ha JaHbK Bbpxy nevanounte Ha
KanuTana, peanampany 3a akummte A n b Ha MecTHUTE Apy»kecTBa 3a Kutam mexxay 1
aHyapu 2008 1. 1 17 HoemBpwn 2014 ., HO HAMA Ja Ce NPaBAT AOMbHUTENHN
Ha4MCneHns 3a nevanoute, peanusmpanu cneq 17 Hoemspy 2014 ., 4OKaTo He ce
CTUrHe [0 MO-HaTaTbLUHO padsuTune. CuTyaumsTa ce Nognara Ha npernes 3a nHavkaumm
3a NpoMsHa B NasapHaTa NpakTvka U 3a n3gaBaHe Ha SOMbHUTENHWN HACOKN OT
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48. Kutain — puckoBe no
OTHOLUEHME Ha cTaTyTa Ha
RQFII n kBoTaTa 3a RQFII

49. Kutan - puckoBe, CBbp3aHu ¢
NIMKBUOQHOCTTa N
penaTpupaHeTo
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CTpaHa Ha BrnacTuTe B Kutam 1 Ha4MCeHVsSTa 3a KanutanoBuTe nevanom Ha Kntanm
MOXXe [la Ce Bb30OHOBAT 6e3 Npean3BecTe Npy NpeaoCTaBaIHETO Ha TaKmMBa yKasaHus,
aKO OMPEKTOPUTE N CbBETHULMTE UM CMATAT, Ye TOBa € YMECTHO.

KopnopaTvBHUAT AaHbK B KuTai, AaHbKbT BbpXy AOX0AMTE Ha (DU3NYECKUTE nvua U
JaHBbKBT BbPXY NPEeanpUaTUaTa BOEMEHHO LLE U3KNKOYBAT nevanbute, Noay4eHn ot
Hy>XKOAECTPAHHN MHBECTUTOPN (BKITFOYUTENHO DOHAOBETE) MPW ThPryBaHETO Ha KUTANCKN
akumm 4pes Shanghai-Hong Kong Stock Connect nnmn Shenzhen-Hong Kong Stock
Connect. Bbnpeku ToBa Yy»XAeCTPaHHUTE UHBECTUTOPM Ca 3aabiDKeHV fa nnawat
[aHbK BbPXY OVBUAEHTUTE U/Unin BOHYCHUTE akummn B paamep Ha 10%, kouTo e 6baat
YObPXXaHN 1N N3MNATEHN Ha CbOTBETHUTE A@aHbYHM OpraHy Ha Kutain oT gpy»kecTeaTa,
YUMUTO LIEHHN KHIDKa Ca JOMNyCHATW OO Thprosust. VIHBECTUTOPUTE, KOUTO Ca AaHBYHO
3ab/PKEHN NMLA B IOPUCOVKUYIS, KOSTO € CKITtouMna cropasyMeHmre 3a AaHbyHo
obnaraHe ¢ Kuta, e moraT fa rnogaaaT 3asiBfieHne 3a Bb3CTaHOBSIBaHE Ha JaHbka
BbPXY AOX0OuTe, NpeBeaeHn Ha Kntaii, ako CbOTBETHUST AaHbYeH JOroBOP NpeaBuxaa
NO-HUCKO YObPXKaHe Ha AaHbK BbPXY OVBUAEHTUTE 3a NO-HUCHK PENTUHI Ha JaHbKa
BbPXY ANBUAEHTUTE, KaKTO U LLe MoraT Aa nogaaat 3asBneHre 00 AaHbYHNS OpraH 3a
Bb3CTAHOBSABAHE Ha Pa3NKMTE.

VHBecTuTOpUTE TPAbBa Aa UMaT NPeABUA, Ye CTaTyThbT Ha MHBECTULIMOHHUTE
MeHNIKbPW kKaTto RQFII Moxxe na 6bae NpeycTaHOBEH UM OTHET 1 TOBa MOXKE Aa
3acerHe HebnaronpuATHO pPesyNTaTuTe Ha OPY>KeCTBOTO, KaTo AOBeAe A0
HeobxoAMMOCTTa TO Aa Ce OCBOBOAN OT MPUTEXKABAHUTE LIEHHM KHIXKA.

VHBecTuUTOpUTE TPS6Ba Aa UMAaT NPEeaBua, Ye HE MOXKe Aa UMa rapaHums, ve
VNHBECTULIMOHHUTE MEHNOKBbPW LLIE NPOObIKAT Aa noaabpxkaTt ctatyTa e Ha RQFII nnn
na npegoctaBaT keotuTe ¢ 3a RQFII. MHBecTuTopuTe TpsibBa fa uMmat npeasug, Ye
VNHBECTULIMOHHUTE MEHNIKBPW MOXKE Aa He pasnpenensT Ha [Jpy»KecTBOTO AocTaTbyeH
nan ot keoTtata 3a RQFII, 3a ga 0TroBopuW TO Ha BCUYKM HapeXkaaHus 3a 3anmnceaqHe B
Lpy>eCTBOTO 1 4e UCKaHusITa 3a 06paTHO U3KyMNyBaHe MOXXe Aa He ObaaT 06paboTeHn
CBOEBPEMEHHO Mopaan HEHGNAronpPUATHU MPOMEHM B CbOTBETHUTE 3aKOHW UMM Hapeaowu.
[py>xeCTBOTO MOXXe fia He MoMy4r NpaBoTO Ha UKITUUTENHO NON3BaHe Ha usnaTa
kBoTa 3a RQFIl, otnycHaTa oT [bprkaBHata agMUHUCTPaLMs 3a 06MeH Ha BanyTa (SAFE)
Ha UHBECTULIMOHHUTE MEHUIKBPW, ThiA KAaTO Te MOXKE MO CBOS NpeLieHKa aa
npepocTaBAT kBoTata 3a RQFIl, kosTo MHave 61 Morna Aa € Ha PasnonoXXeHne Ha
[py>xeCTBOTO, Ha ApPYyr NPOayKTL. Mogo6HW OrpaHnyeHs MoXxe fa fnosedar oo
OTXBbPISIHE Ha UCKaHWS 3a 3anmncBaHe 1 NpekpaTsaBaHe Ha CAeNkM Ha Lpy>KecTBOTO.
[Mpwn nskntoUMTENHKM 06CTOATENCTBA [PY>KECTBOTO MOXKE A2 NMOHECe 3HAYNTENHM 3aryou,
ObiKalwm ce Ha HegocTaTbyHa kBoTa 3a RQFII, orpaHn4eHnTe MHBECTULIMOHHN
CMOCOBHOCTU UMM HEBB3MOXKHOCTTA 3a MbJIHO OCbLUECTBABAHE WM NpecrneaBaHe Ha
WNHBECTULIMOHHATA CW LeNn UK cTpaTernst nopaan orpaHnyeHnsaTa 3a MHBECTMPaHE KaTo
RQFII, HeNMKBMAHOCTTa Ha KUTANCKNS BBTPELLEH NMadap Ha LIEHHN KHKa U/nm
3a6aBsHE MW NPEKBCBAHE B U3MbIHEHMETO UM B YPEXKAAHETO Ha ThPrOBCKM CAENKN.

KeoTtute 3a RQFII 06ukHoBeHoO ce npepoctasat Ha RQFII (kato Hanpumep
WNHBECTULIMOHHITE MEHIKBPK). MNpaBunaTa 1 orpaHnyYeHnsiTa CbrmacHo Hapeabute 3a
RQFII 061MKHOBEHO Ce OTHACAT 3a UHBECTULMOHHNTE MEHWOKBPU (B KAYECTBOTO UM Ha
RQFIl) kaTo UsNO, @ He NPOCTO 3a MHBECTUUMUTE, HanmpaseHu oT Opy»xecTBoTo. SAFE
1Ma NPaBOMOLLMS @ Hanara perynatopHu caHkumm, ako RQFII nan noneuntensaT Ha
RQFII (t.e. B cnydas Ha [py>KeCTBOTO KATAMCKMS MONEYUTEN) HapyLLUK pa3nopendn Ha
NPUNOXUMUTE Npasuia 1 Hapeaodw, n3ganenHn ot SAFE (,npasunata Ha SAFE"). Becnikm
HapyLLeHWst MoraT ga goBenar oo oTMsiHa Ha keoTata 3a RQFIl v gpyru perynatopHm
CaHKUMM 1 MOXE Ja 3acerHaT HebnaronpusaTHO YacTTa oT kBoTarta 3a RQFII Ha
NHBECTULIMOHHNS MEHNIDKBP, MPEefOoCTaBeHa 3a UHBECTUPaHe OT [py>KeCcTBOTO.

[ToHacTosLLEM HAMa OrpaHNyeHra 3a penaTprpaHe Ha NoCTbNNeHNs n3BbH Kutanm 3a
(hOHOOBE, VHBECTUPAN B MECTHU LIEHHM KHIWKA. Hama obade rapaHums, ve
penaTpupaHeTo Hama Aa e 06eKT Ha Mo-CTPOorv Npasmia 1 orpaHN4eHnst nopaan
NPOMEHM B HaCTOSILLMTE Hapenbu. ToBa MOXE [a OKae Bb3OENCTBME BbPXY
NMKBWOHOCTTa Ha hoHaa 1 CnocobHOCTTa My Aa MocpeLLa UcKaHnsaTa 3a obpaTHO
N3KYryBaHe.



50. PuckoBe, cBbp3aHu C
KUTaNCKUsi Mexxay6aHKoB
nasap Ha obnurayumu

51. Kutancka nporpama Bond
Connect
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MeCTHUAT KUTaCKN Nasap Ha obnurauum ce CbCTOW MMaBHO OT MexXayOaHKOBMSA nasap
Ha obnuraumm 1 NIMCTBaHWA Ha 6opcarta nazap Ha obnmraumn. Kutancknsar
Mexxay6aHkoB nasap Ha obnuraumm (KMIMO) e n3aBbH60PCOB Nasap, yCTaHOBEH MpPe3
1997 r. NoHacToswem noBeye oT 90% oT ThprosusaTa ¢ obnvraumm B CNY ce nssbplLuBa
Ha KMIO, a 0CHOBHUTE NPOAYKTW, ThpryBaHW Ha TO3M nasap, BKIKOYBAT ObpXXaBHN
obnuraupm, obnuraumn Ha NPeanpPusaTUS, NOUTUYECK GaHKOBM obnuraumm 1
CPEAHOCPOYHI 3anmCK.

KMIMO e B cTagnii Ha pasBuTUE N HTepHaUmMoHanM3aums. BonatmnHocTTa Ha nasapa u
noTeHUvanHarTa avnca Ha IMKBMAHOCT Nopaan HUCKUS ThpryBaH o6emM MOXe fa
[oBefaT [0 3HAYUTENHN KONebaHWs B LIEHWUTE Ha HAKOW ObArOBU LIEHHM KHKA,
TbpryBaHu Ha TakbB nasap. PoHO0BETE, MHBECTVPALLM B TaKbB Nasap, CneaoBaTesiHo
Ca M3MNOXEHN Ha PVCKOBE, CBbP3aHWN C NMKBUOHOCTTA 1 BONATUAHOCTTA, Y MOXE Ja
MoHecaT 3arybu Mpu TbproBusita ¢ MECTHIN KUTaNCKK obmraumn. o cneupanHo,
CNPenoBETE Ha KynyBaHe 1 NpeanaraHe npw LIEHUTE Ha MECTHU KUTaNCKm obnuraumm
MOXKe [a 6bAaT rofeMu, a CboTBETHUTE POHAOBE MOXE CEAOBATENHO Ja noHecaT
3HaYUTENHW PasXoaM 3a ThProBUS 1 peanusaumns Npy npogakbara Ha Takvea
NHBECTNLINN.

[o cTeneHTa, Npu KoATO (HOHA, OCbLLECTBABA TpaH3akLmn Ha KMIMO B KOHTUHEHTaNeH
Kutan, Ton Moxe CbLLOo Aa 6bae U3NoXKeH Ha PUCKOBE, CBbP3aHK C NPOLeAypUTe Ha
CETBJIMEHT N HEUBMbJIHEHNE Ha KOHTpareHTUTe. KOHTpareHTbLT, KOMTO e BNA3b/ B
TpaH3aKkumsa ¢ (PoHAa, MOXE Aa He U3MbJIHN 320 b/HKEHNETO CU Aa ypeam TpaH3akumsaTa
Ypes NpeaocTaBsHe Ha CbOTBETHUTE LIEHHM KHXKA MW NnallaHe 3a CTOMHOCT.

KMIMO € 13noxeH 1 Ha perynaTtopH/ pPUCKOBE.

Hsikon ®oHOoBe MoraT B CbOTBETCTBME C UHBECTULIMOHHATA C1 MONUTIKA Aa
nHBecTnpaT B KMIMO 4pe3 nporpamarta Bond Connect (kakTo e onmcaHo no-gony).

Bond Connect e nHmnumaTriBa, ctaptipaHa npea tonn 2017 r., 3a B3aUMeH AOCTbMN A0
nasapa Ha obnmraLmn Mexxay XOHKOHT 1 KOHTUHeHTaneH Kutal, cb3faneHa ot
KuTaiickata cuctema 3a TbProBust C Hyxkav BalyTv 1 HauMoHanHmMs LeHTbP 3a
mMexxaybaHkoBo dmHaHcupare (China Foreign Exchange Trade System & National
Interbank Funding Centre) (,CFETS"), kutanckms ueHTpaneH genoautap u Clearing Co.,
Ltd, LLlaHxanckmsa knmpuHroB LeHTbp (Shanghai Clearing House), Hong Kong Exchanges
and Clearing Limited n Central Moneymarkets Unit.

CbrnacHo HopMaTVBHUTE pas3nopendt B KOHTUHeHTaneH Kurtan, Kouto nmvar
npenMyLLLEeCTBEHA Cnia, OTFOBapSALLMTE Ha YCNOBMATA, Hy>XOW UHBECTUTOPM LLE nMat
npaBo Aa nHBecTupaT B obnuraumm, nanpateHn B KMINO 4pes ,,ceBepHaTa” Tbprosus Ha
Bond Connect (,Bpbaka 3a ceBepHa Tbprosus” (Northbound Trading Link)). 3a
Bpb3kaTa 3a ceBepHa TbproBust HMa fia Ma KBOTW 38 UHBECTULINN.

CbrnacHo HoOpMaTVBHUTE Pa3nopendv B KOHTUHeHTaneH Kntan, OgLLOPEH areHT-
nonevuTen, NpuaHaT ot MoHeTapHaTa MHCTUTYLMS Ha XOHKOHT (NoHacTosiLLem Central
Moneymarkets Unit) Lie oTkprBa OMHUOYC HOMUHANHM CMETKM C KOHTUHEHTANHWSA areHT-
none4nTen, NpuaHaT oT KuTanckaTa HapoaHa 6aHka (MoHacTosLLEeM NpusHaTuTe
KOHTWHEHTanHW areHTu-nonednTenn ca China Securities Depository & Clearing Co., Ltd n
Interbank Clearing Company Limited). Bcuykn obnnraumm, ThpryBaHn OT OTroBapsLLmTe
Ha YCNOBMSATA Hy>KaM MHBECTUTOPU, Le 6BbAAT pPerncTpmpan Ha umeto Ha Central
Moneymarkets Unit, KONTO e Abp>Ku TakmBa obnmraumm KaTo HOMUHaNEH COBCTBEHMK.

3a nHBecTnumn Ype3 Bond Connect, cboTBETHUTE perncTpaumm, pernctpaums B
KurarickaTa HapoaHa 6aHka 1 OTKpUBaHe Ha CMETKM TPsibBa Aa ce 13BbpLUaT Ype3
KOHTWHEHTasTIEH areHT Mo CEeTBb/IMEHT, OPLIOPEH areHT-NMonevmTen, areHT no
perncTpaumnm nnm opyrn TPeTn cTpaHu (cnopes cny4das). oHLOBETE Ca USNOXEHN Ha
PUCKOBE OT HEUSIMBITHEHWE NI MPELLKM OT CTpaHa Ha TakmBa TPETU CTPaHM.

MHBecTupaHeTo B KMIO 4pe3 Bond Connect e n3noxxeHo 1 Ha perynaTopH/ pUCKOBE.
CbOTBETHUTE NpaBunia 1 HOPMaTUBHM pasnopenbu Ha Tean PeXxnMn ca 06eKT Ha
MPOMEHM, KOUTO MOXKe [a UMAT NOTEHUMATHO 06paTHO AENCTBUE. AKO CbOTBETHUTE
BACTV B KOHTUMHEHTaEH KTar cnpat oTKpuBaHe Ha CMETKM Unn TbpryBaHe B KMITO,
Bb3MOXXHOCTTa Ha PoHpoBeTe aa nHBecTnpaT B KMIMO Lwe 6bae 3acerHaTa no
HebnaronpuaTeH Ha4WH. B TakbB cnydain, Bb3MOXXHOCTTa Ha POHAOBETE Aa NOCTUrHaT
WNHBECTULIMOHHATA CU Len e 6bAae 3acerHara no HebnaronpusaTeH HaqvH.
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52. Shanghai-Hong Kong Stock
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Hama KOHKPETHW MUCMEHN yKadaHWs OT AaHbYHUTE BAaCTU HA KOHTUHeHTaneH Kutanm 3a
TPaKTOBKa Ha JaHbKa BbpXy AOXOANTE 1 APYrUTE KaTeropun AaHblLiv, 3anialliaHn BbB
Bpb3Ka C TbprosuaTa B KMINO OT OTroBapsLLMTE Ha yCAOBUSATA Yy XOAECTPaHHN
WNHCTUTYLMOHaTHW nHBECTUTOPW Ype3 Bond Connect.

Benykm dhoHaoBe, KoMTo MoraT fia MHBeCTUpaT B Knutali, MoXe fa MHBECTMPpaT B
KuTamckn A-akumm Ypes nporpammte Shenzhen-Hong Kong Stock Connect (Stock
Connect), Npu ycnoswue Ye cnaseaT BCUYKM NPUNOXUMN HOPMATVBHM OrpaHnYeHns.
Stock Connect e cBbp3aHa Nporpama 3a ThProBUst U KIMPYHE Ha LIEHHW KHIKA,
paspaboTteHa ot Hong Kong Exchanges and Clearing Limited (,HKEX"), Hong Kong
Securities Clearing Company Limited (,HKSCC*), Shanghai Stock Exchange nnu
Shenzhen Stock Exchange 1 China Securities Depository and Clearing Corporation
Limited (,ChinaClear"), ¢ uen ga ce NocTUrHe B3anMeH A0CTbMN A0 POHO0BUTE Nadapu
MeXOy KOHTUHeEHTanHaTa vacT Ha Kntam 1 XoHkoHr. Stock Connect e nage
BB3MOXXHOCT Ha Hy>XOEeCTPaHHUTE MHBECTUTOPW Aa TbPryBaT C ONpeaeneHy KUTanckm A-
akumm, nucteaHn Ha Shanghai Stock Exchange nnu Shenzhen Stock Exchange, qpes
6pokepuTe cu, 6a3npaHn B XOHKOHT.

PoHOOBETE, KOMTO CE CTPEMSAT Aa MHBECTUPAT BbB BbTPELLHMS Na3ap Ha LIEHHN KH KA
Ha KHP, moxe ga nanonaseat Stock Connect B gormbiHeHve kbM cxemmte QFIl n RQFI n
MO TO3M HaYMH Ca U3NOXKEHN Ha CNEeaHUTE OOMbHUTENHN PUCKOBE:

061y, puck: CboTBETHUTE Hapeabun He ca TeCTBaHW 1 NOANEXAaT Ha NpoMsaHa. Hama
CUIYPHOCT OTHOCHO HauvHa, MO KOWTO LLe Ce mpunarar, 1 ToBa MOXe Aa 3acerHe
HebnaronpuaTHO hoHaoseTe. Stock Connect n3nckBa N3NoN3BaHETO Ha HOBM
NHPOPMALIMOHHN TEXHOMOMMHHM CUCTEMM, KOUTO MOXKE [1a Ca U3MOXEHN Ha onepaTvBeH
PUCK Nopaaun TPaHCIPaHNYHNS C XapakTep. AKO CbOTBETHUTE CUCTEMM He 3anoYHaT fa
DYHKLIMOHMPAT MPaBWIHO, ThProBusiTa Ha nasapute B XOHKOHT 1 LLlaHxai/LLIbHoKBH
ypes Stock Connect Moxxe aa 6bae nNpekparteHa.

Puck, cebp3aH ¢ knnpuHra n cetbamMenTa: HKSCC n ChinaClear ca yctaHoBMAM
KIIMPWHIOBM BPB3KM 1 BCSIKA OT T$X LLE CTaHe y4aCTHUK Ha Apyris, 3a Ja YNecHu
KIIMPUHra 1 CETbIIMEHTA NPW TPaHCrPaHWyHa ThProBust. 3a TPaHCrPaHUYHN ThPrOBCKM
onepaumn, MHALMMPaHL Ha nasap, KNMMpUHroBaTa Kblla Ha TO31 Nasap, OT egHa CTpaxa,
LLIE U3BBPLUM KIMPUHE U CETHIIMEHT CbC COBCTBEHWUTE CU YHaCTHULM B KIMPUHIa, a, OT
Opyra cTpaHa, We npeanpueme fa U3mbiHN 3aOb/PKEHNSTA 38 KIMPUHE U CETBIIMEHT Ha
y4aCTHULMTE OT HelHa CTpaHa B KIMPWHra C KIMPpUHroBaTa Kblla Ha oTcpeLLHaTa
cTpaHa.

3aKoHHa/nencTBMTEeNHa COBCTBEHOCT: KOoraTo LIiEHHUTE KHIKA ca AbpKaHW nof
MoneyMTENCTBO Bb3 OCHOBA Ha MPe3rpaHnyHi 06CTOSTENCTBA, MMa KOHKPETHM PUCKOBE
3a 3aKOHHa/OenCcTBUTENHa COBCTBEHOCT, CBbP3aHN CbC 3aAb/DKUTENTHUTE U3UCKBaHWS
Ha MecTHus LleHTpaneH genoautap 3a LeHHn kHka, HKSCC n ChinaClear.

KakTo npu apyrin pa3smBalLy Ce 1 NO-Masko pas3BuTX Na3apu, 3akoHOBaTa pamMka eaga
3arno4Ba fja pasBvBa NoHATUSATa 3a 3aKOHHa/hopManHa CobCTBEHOCT U 3a
nencTuUTenHa CO6CTBEHOCT MM MHTEPEC KbM LieHHN KHvpka. OcseH ToBa HKSCC, kato
HOMWMHaUIeH COOCTBEHVIK, HE rapaHTVpa NPaBoTO Ha COBCTBEHOCT BbPXY LIEHHN KHKA
Ha Stock Connect, nputexkaBaHn YPE3 HEro, 1 HAMA 3a4bIMKEHNETO Aa MPUIOXKN
NpaBoTO Ha COB6CTBEHOCT WA APYr MPaga, CBbp3aHu CbC COOCTBEHOCTTA, B NMof3a Ha
OencTBUTENHUTE COBCTBEHMLN. ETO 3allo channmuiaTa Moxke Aa npremart, Ye BCEKN
HOMVHVPaH NPeaCcTaBUTEN U MONEYUTEN, KaTo PErMcTpupaH COOGCTBEHVK Ha LIEHHW
KHka Ha Stock Connect, 61 Man MbiHa COBCTBEHOCT BbPXY TAX M Ye TE3N LIEHHM
KHKa Ha Stock Connect 6uxa dhopmMmpani 4acT oT 6a3oBa rpyna akTVBM Ha ToBa
0bpasyBaHvie, HAMYHN 32 pPasnpeneneHe Mexxay Kpeguropure My W/unm ve
NEeNCTBUTENHNSAT COBCTBEHK MOXE [a HAMa HUKaKBW NpaBa Bbpxy Tax. CnegosartenHo
hOHOOBETE N AeNO3NTaPAT He MoraT da rapaHTuparT, Ye CoOBCTBEHOCTTa Ha (hoHOOBETE
BbPXY TE3M LEHHN KHXKA UM MPaBOTO Ha COOBCTBEHOCT BbPXY TAX € OCUIYPEHO.

LokonkoTo ce cumTa, Ye HKSCC n3mbnHsBa yHKLWN Ha JOBEPUTENHO NaseHe No
OTHOLLIEHVE Ha aKTUBWTE, MPUTEXaBaHW Ypes3 Hero, Tpsibea fa ce uMa npeasum, Ye
[enosnTapsT 1 poHOOBETE HAMA Aa UMaT 3aKOHOBW OTHoLeHWs ¢ HKSCC u gocTbn oo
npaBHK MexaHnamu cpelly HKSCC, B cnyyar 4e hoHOoBETE NPEeTbPNAT 3arybu
BCNeACTBYE HA MOCTUrHATV PE3yNTaTh N HecbcTosiTeNHoCT Ha HKSCC.

B cnyyan Ha npocpoysaHe oT cTpaHa Ha ChinaClear, 3agbmxeHusaTa Ha HKSCC no
nasapHUTe 11 OrOBOPW C yHaCTHULIMTE B KIMPWUHra e 6baaT orpaHuyeHn 1o
noanomaraHeTo um ¢ nckoeeTe. HKSCC Lue pencteBa JOOPOCHBECTHO B ThpCEHE Ha
Bb3CTaHOBSBAHE Ha HEMPUKKOYEHM CTOKOBW 1 napuyHu cpeactaa oT ChinaClear vpe3
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HaMMYHUTE 3aKOHOBW KaHanm nnn nukeuampaneTo Ha ChinaClear. B Tosun cnyyan
hoHOOBETE MOXKE [la HE Bb3CTAHOBAT HAMbJIHO 3arybuTe U LEHHUTE CU KHIKA Ha
Stock Connect, a NpoUecHT Ha Bb3CTaHOBSABAHE CbLLIO MOXE Aa Ce OTIOXKM.

OnepatneeH puck: HKSCC npeaocTtaBsa yHKLUMM 32 KIUMPUHE, CETBMEHT Y HOMUHMPAH
npeacTaBUTeS, KaKTO 1 APYrY CPOAHM YCYr 3a ThbpryBaHWsATa, N3BbPLUBaHN OT
Y4aCTHULINTE B XOHKOHICKNS nasap. Hapenbute Ha KHP, BktoYBaLLM OrpaHuYeHnst npu
npofaxodara 1 NokynkaTa, ce npunarat KbM BCUYKM yHaCcTHULM Ha nasapa. B cnydai Ha
npofakba 3agb/KUTENHO € NPeaBapUTENHOTO MPEAOCTaBAHe Ha akummTe Ha 6pokepa,
KOETO yBeNMyaBa pucka OT KOHTpareHTa. [lopaan nogobHn nsMckeaHmus oHaoBeTe
MOXXe [1a He Ca B CbCTOsIHME CBOEBPEMEHHO Aa KynyBaT W/unn ce 0CcBObo)KaasaT OT
HaNIMHYHOCTU OT KUTaNCKN A-akLmn.

KBOTHM orpanndeHns: Stock Connect nognexxun Ha orpaHnyeHnst Ha KBOTUTE, KOUTO
MO>a [ia CTECHST CMOCOBHOCTTA Ha (DOHAOBETE [ia MHBECTMPAT CBOEBPEMEHHO B
KuTanckn A-akumm Ypes Stock Connect.

ObesLeTsiBaHe Ha MHBeCTUTOPUTE: POHOOBETE HE MOraT [a Ce Bb3Mon3eaTt OT MECTHM
CcxeMu 3a 0be3sLLeTsaBaHe Ha MHBecTUTOpUTE. Stock Connect Le onepupa camo B AHW,
korato nasapute Ha KHP 1 XOHKOHI ca OTBOpEHW eAHOBPEMEHHO 3a ThpryBaHe u
6aHKMTE Ha ABaTa nasdapa ca OTBOPEHW Ha CbOTBETHUTE OHN HA CETB/IMEHT. BBE3MOXHO
€ [a uMa cryyau, korato 3a nasapa Ha KHP e HopmarneH fieH Ha TbpryBaHe, HO
(hoHOOBETE HE MOraT [ia U3MbJIHAT 3asBKa 32 ThProBUs C KUTANCKW A-akumu.
DOHOOBETE MOXKE 2 Ca U3NOXEHW Ha PUCKOBE OT KonebaHWsi B LEHUTE Ha KUTaCKUTeE
A-akuum B nepuoguTe, korato Ha Stock Connect He ce n3BbpLUBA ThbProBUst B pesynTar
OT ToBa.

VIHBECTULIMOHEH PUCK: LEHHUTE KHIKA, ThpryBaHu 4pe3d Shenzhen-Hong Kong Stock
Connect, moraT fa 6baaT Ha No-Masku Opy>KecTBa, KOUTO ca NMPeaMET Ha PUCK, KaKTO e
onmcaHo NoApPoBHO NO-rope B HACTOSILLIOTO AOMbHEHNE.
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IHdopmaumsa 3a
dboHpoBeTE
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NMpunoxxexue lli

PoHpoBeTE, ChC 3Be3aMHKa (¥) 4O HAMMEHOBAHWETO CU1, HE Ca Ha Pa3noNiIoXKeHWe 3a
3anvcBaHe KbM MOMEHTa Ha n3faBaHe Ha To3u [pocnekT. Tean doHaoBe Lie 6baaT
aKTVBMPaHN MO NPeLeHKa Ha OMPEeKTOpUTe, KaTo No ToBa Bpeme [pocneKTsT Wwe 6bae
CbOTBETHO aKTyannanpaH.

MpenHa3Ha4eHVeTo Ha [py>keCTBOTO € Aa fafe Ha MHBECTUTOPUTE MbBKaBn
BB3MOXXHOCTY A M3GMpaT Mexxay NopTheinv ¢ pasnnyHy MHBECTULMOHHM LIeIN 1 HVBa
Ha PUCK.

VIHBECTULIMOHHWTE LN 1 NOMUTUKK, ONUCaHN no-gony, ca rnpaBHoO O6B'bDSBaLLI,I/I 3a
WMHBECTULIMOHHMS MEHNO)KBP Ha BCEKM POHA, BBMPEKM Ye HAMA rapaHumm 3a
NOCTUrAHETO Ha MHBECTULIIOHHUTE LENn.

(A)  KOHKPETHUTE NHBECTULIMOHHW LIENN U MOUTUKM Ha BCEKM OOHA CE ThIKyBaT KakTo
cnenpa: BCekn oH LLe Bnara, B CbOTBETCTBME C HAVMEHOBAHNETO CU U
NHBECTMLIMOHHATA C1 MONUTYIKA, MPSIKO UK (KO € MOCOYEHO) HYpes AepvBaTNBY B
WNHBECTULIMN, CbOTBETCTBALLM Ha NMPUoXK1MaTa BanyTa, LIEHHW KHKA, ObprKasa,
PErNOH WM OTPAaChI1, MOCOYEHN B MHBECTULIMIOHHATA LIEN WAN MONUTUKA.

Korato gageH oHa noco4m, Ye MHBECTMPA MOHE ABE TPETU OT akTVBUTE CU MO
onpegfeneH HauvH, (i) TPOLEHTLT e caMo MHEOPMATMBEH, ThIA KaTo HanpyMep
NHBECTULIMOHHUAT MEHWUIPKBP MOXE [a KOpUrupa ekcnosmumara Ha oHaa KbM
HSIKOU KJTaCOBE aKTVBW B OTFOBOP Ha HEGNArONpPUSITHL MasapHu U/vnm
NKOHOMWYECKN YCNOBUS W/UN O4aKBaHa BONATUIHOCT, KOrato Mo MHEHWE Ha
NHBECTULIMOHHNS MEHVIKBP TOBA 61 6110 B Har-0o6puTe MHTEpecH Ha hoHaa 1
HeroBuUTe akUMoHepW; 1 (i) TaknBa akTUBW U3KNOYBAT Napun B 6por nnn gpyrn
NNKBUAHN CPEACTBA, KOUTO HE Ce N3MON3BaT KaTo Pe3epB 3a AepnBaTVBIM, OCBEH
aKO He e Moco4eHo apyro. Korato gageH oHa noco4m, Ye nHBecTnpa oo
MaKCUMaIHMSA MPOLEHT OT akTuBuTe cu (Hanpumep 80%) No onpeaeneH Ha4mH,
TaKvBa aKTUBM BKIKOYBAT Napw B 60N UK ApYrv IMKBUAHW CPEACTBa, KOUTO He Ce
N3MON3BaT KaTo Pe3epB 3a AepnBaTvBL.

OcTaHanMAT NPOLEHT OT aKkTUBMTE Ha POHAA (C M3KITIOYEHME Ha NNKBUAHUTE
KHIKa, M3MOSI3BaHN KaTo PE3epB Ha AepVBaTUBY), MOXE [a Ce UHBECTMPA B APy
BayTU, LIEHHN KHIKA, ObPXKaBW, PErMOHU UK OTPACHW, MNPSIKO UK Ypes
JepvBaTvBY, UM MO APYr NMOCOYEH Ha4VH.

AKO OMUCAHMETO Ha HBECTULIMOHHATA MNONUTUKA Ha JafaeH (DOHL € CBbp3aHo C
VHBECTVPaHE B KOPNOopaLmMM Ha KOHKPETHA AbpXKasa Ui Perviox, Takosa
rnosoBaBaHe 03Ha4asa (Mpw Jmnca Ha APy OnpeaeseHst) MHBECTVPaHe B
LPY>KECTBa, YYPEeaeHN C afpec Ha yrpasiieHre, PerucTpauys Unmn MAcTo Ha
N3BBbPLLBAHE HA OCHOBHUTE ASMHOCTY B T3 AbPxKasa Ui PErvoH.

(B) VIHBECTULIMOHHUTE MEHUIKBPU MOXXE A2 MHBECTUPAT ONPEKTHO B PYCKM LIEHHN
KHIKa, KOUTO Ce Tbprysat Ha MockoBckata 6opca. 3a MHdopmMaums OTHOCHO
p1CKa, CBBP3aH C TbpryBaHe Ha Te3n 60pcK, MONS, HanpaBeTe cripaBka B
Mpunoxkerue Il. OcseH ToBa, MOXE [ia Ce MOCTUMHE EKCMO3ULNA Ha PYCKMSA Nasap
4Ypes3 MHBECTULMN B aMEPUKAHCKW Aen0o3uTapHn pasnunckn (ADR) 1 rmobanHm
neno3untapHn pasnmckun (GDR).

(C) DoHg MOXe Aa NHBECTMPA B MPEXBBPRAMMUN LIEHHN KHKA, ThPryBaHN Ha KATACKNS
Mexxayb6aHkoB nasap Ha obnurauum (KMIMO) (BkntountenHo Ype3 Bond Connect)
WM Ha OPYr KATaCKK perynmpaH nasap, 4O Takasa CTerneH, 0 KOATO ca 4acT OT
MNHBECTULIMOHHATA My BCESIeHa, KaKTO e ONMCaHO B MHBECTULMOHHATA My Lien 1
WNHBECTULIMOHHATA MY NOMUTUKA.

(D) Bcekn chona Bond (BkntoumtenHo Mainstream Bond n Specialist Bond) 1 Multi-
Asset Fund, ocseH ako B [Npunoxerue lll He € Noco4eHo apyro, MoxXe aa
nHBECTUPa 00 5% B YCNOBHO KOHBEPTUPRYEMU obnmraum. 3a mbiH1 NoapPOOHOCTN
OTHOCHO PVICKOBETE, CBbP3aHN C MHBECTMPaHE B Te3n (POHOOBE, MONS, BUXKTE
[Mpunoxenne Il ,/IHBECTULMIOHHN pUCKOBE".

(E) OuvakBaHO HMBO Ha NMNBBLPUOK

PoHOOBETE, KONMYECTBEHO ONPeAensLLn rnobanHaTa cy eKCrosmums Ypes meToda
Ha cToHOCT nop, puck (VaR), TpsibBa fa 065BSAT 04aKBaHOTO CU HMBO Ha
NNBBPUDXK.
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O4aKBaHOTO HMBO Ha IMBbPWOK € MOKasaTeN, a He PErynaTopHO OrpaHNYeHIE.
HuBata Ha nvBbpUIK Ha hoHaa MoraT Aa 6bAaT NO-BUCOKN OT 04aKBaHOTO HUBO,
cTura hoHAbT Aa OCTaHe B CbOTBETCTBME C PUCKOBMSA C Mpodna 1 Aa cnassea
orpaHn4eHnsiTa c 3a CTOMHOCT nof, puck (VaR).

TOOVILLHVSIT OTYET LLe ChIbPXKa ASVCTBUTENHUTE H1BA HA NUBBLPUIK Npes
nocnefHus Nepuom, N AOMbAHUTENHU OBSACHEHNS KbM Taau rnokasaren.

HWBOTO Ha NMMBBLPUIK € MAPKa 3a (i) N3NON3BaHETO Ha AepuBaTVBM 1 (i)
PEVHBECTUPAHETO Ha 06e3ne4eHe BbB BPpb3Ka C TPaH3aKummn 3a epeKTUBHOTO
ynpasneHne Ha nopTdenna. To He B3ema nog BHUMaHWe Opyrn (PU3NHECKM akTUBM,
NPSAKO NpUTEXasaHn B NopTenna Ha CboTBETHUTE POHAOBE. TO He MpeacTassBa
N HMBOTO Ha NMOTEHLMANHM 3arybu Ha KanuTasl, KOUTO (DOHABLT MOXKE Aa NPETHPMN.

HVBOTO Ha NMMBBLPUIK Ce U34McnsaBa KaTo (i) cyma OT HOMUHATHUTE CTOMHOCTW Ha
BCWYKI JOrOBOPY 3a AEPVBATUBU, CKIOHEHN OT hOHAA, U3paseHa KaTo NMpOLEHT OT
HeTHaTa CTOMHOCT Ha akTuBUTE Ha poHaa, U (i) AOMbAHUTENEH NUBBLPUIK,
reHepvipaH Ypes3 PEMHBECTUPAHETO Ha NapUYHM CPeACTBa, MOMyYEHN KaTo
obesrneyeHie Npu M3Mon3BaHeTo Ha ePEKTNBHM METOAN 3a yrpaBneHne Ha
noptdenna.

Tasn meTogonorus He:

—  MpaBv pasnuka Mexay AepuBaTVBY, M3MON3BaHN 3a LiennTe Ha HBECTUPAHETO
NN XeMpKpaHeTo. B pe3ynTart Ha ToBa cTpaternmrte, KOMTo UMaT 3a Len aa
HaMasaT pycka, Aa JONPVHACAT 3a yBenMyaBaHe Ha HYBOTO Ha NMBBPUOK Ha
doHaa.

—  MO3BONSABa HETUHI Ha AepvBaTvBuTe. B pesyntaT Ha TOBa MPexBbpisHMATa Ha
OepvBaTviB/ 1 CTpaTErnmTe, pasdmTally Ha KOMOMHALMN OT ObrV 1 KbCh
no3unuuKn, MoraT fa AOMPUHECAT 3a roNsMO YBENMHEHNE Ha HUBOTO Ha
JMBBPULK, BBMPEKN Ye Te HUTO YBENNYaBaT, HUTO NPean3BUKBAT eANHCTBEHO
YMEPEHO yBeNMyaBaHe Ha obLLUMSA PUCK Ha hoHAaa.

- B3ema npeasuv BONaTUIHOCTTA Ha 6a30BWTE aKTVBI Ha AepVBATUBUTE, HATO
npaBK pasnnka Mexxay KpaTkoCPOYHN N AbNroCpoYHN akTuBn. B peaynTat Ha
TOBa (hOH, KOWTO MOKasBa BMCOKO HMBO Ha IMBBLPUMK, HE € HEMPEMEHHO Mo-
PVICKOB OT ApYyr (hoHA, KOWTO NMokasBa HUCKO HMBO Ha NIMBbPUOXK.

Bcska ekcnosuums Ha CTOKM, BKITFOMUTENHO LEHHN MeTain Ha (DoHA, MOXXe
KOCBEHO fa 6be NpUaoduTa HYpes CBBbP3aHN (i) TPEXBBPAMMU LEHHW KHLKA, (ii)
OSANOBE B 3aTBOPEHU NHBECTULIMOHHM POHA0BE, (i) (hMHAHCOBU MHCTRYMEHTH,
CBbP3aHV U NOJKPENeHn OT ePEKTUBHOCTTA Ha TO3M Kac akTnew, (iv) MKMUK
nnn apyrn MK B cboTBeTCTBME C PernameHTa Ha BenmkoTo xepuorcTeo
Jokcembypr oT 8 depyapun 2008 1. u/mnm (v) drHaHCOBM NHAEKCU B CbOTBETCTBUNE
C 4vneH 9 oT PernameHTa Ha BenmkoTo xepLorcteo Jliokcembypr n LinpkynsapHo
nuemo 14/592 Ha KHOC 14/592 v (vi) aepviBaTviBM OTHOCHO AOMYCTUMM aKTUBW,
KaKTO e onmcaHo B (i) — (v).

[epviBaTvBrTe Cneasa fa ce TbpryBar Ha perynmpaHins rnasap v nssbH60pCoBO.

[MpexBbPAMMNTE LIEHHW KHIKA, MHCTPYMEHTUTE Ha NapuyHns nadap, AAN0BeTe OT
3aTBOPEHUTE MHBECTULIMOHHM OPY>KECTBa, (PUHAHCOBUTE MHCTPYMEHTU, CBbP3aHN
nnn obesnedeHn ¢ pedyntati OT Opyrv akTmBW, Cnedsa fa ce TbpryeaT Ha
perynupaH nasap. B npotuseH cnydan, Te e 6baaT orpaHuydenn oo 10% ot
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha BCEKW (DOHL CbBMECTHO C OpYr UHBECTULLAN,
HanpaBeHW B CbOTBETCTBME C MHBECTULMOHHO orpaHunderme 1. A(9) oT MNpunoxxeHne
I

3anonasaHe Ha AepuBartneu

113non3BaHeTo Ha AepuBaTVBY 3a MHBECTULMOHHN LIENN MOXKE A2 YBENNHYM
BONATWIHOCTTA Ha LieHaTta Ha akummTe, KOETO MOXKe fa AoBede A0 NO-rofemMm
3arybu 3a MHBecTUTOpa. 3a MbHN NOAPOOHOCTN OTHOCHO PUCKOBETE, CBbP3aHN C
WHBECTUPaHe B Te3n (hoHaoBe, Mons, BuxTe [Npunoxkerve Il ,VIHBECTULIMOHHM
puckose®,

®doHpoBe Equity (hoHaose Mainstream Equity, oHpoBe Specialist Equity,
cdoHpoBe Alpha Equity, hoHgose Quantitative Equity)

Bcekun dona Equity Moxke ga nsnonaea gepvBaTven C LEN Aa noayym
WHBECTULIMOHHW neYan6u, Ja Haman pucka nnv ga 6bae ynpasnssaH no-
e(PeKTBHO B CbOTBETCTBME C MHBECTMUMOHHATA CY NONUTUKA 1 Npodunia Ha
pUCKa, KakTo € nokasaHo no-gony. PHaHCOBUTE OEPUBATUBHN MHCTPYMEHTN MOraT
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[a Cce 13MoNn3BaT HanpyMep 3a Cb34aBaHETO Ha NadapHa eKCrosnumsa Ypes akumm,
BaJlyTa, CBbP3aHN C BONATUIHOCT U UHAEKCHW AepUBaTVBY 1 BKtOHBAT
N3BBHOOPCOBM W/Mnin 6GOPCOBO ThPryBaHW onumm, POYbPCK, JOroBOpY 3a
pasnunka, BapaHTK, CyanoBe, (DopybpaHN AOrOBOPY W/ KOMBUHaAUWSA OT
ropenoCcoYeHunTe.

doHpoBe Asset Allocation

Becekun oHa Asset Allocation Mmoxxe fa 1snonssa geprsatviem 3a LennTe Ha
NHBECTUPAHETO N XEKNPAHETO B CbOTBETCTBME C PUCKOBUS CU MPOGWI, KaKTo e
rnokagaHo no-gony. [epusatneute MoraT Aa ce 13Mnon3ear Hanpumep 3a
reHepupaHeTo Ha AOMbHUTENHA EKCMO3MLMS YPe3 b UK NOKPUTU KbCU
no3VLMK Ha KJ1lacoBe aKTWBW, KaTo Hanp1Mep, HO 6e3 fa ce orpaHvyasar go,
OAN0BM y4acTus, (hUKCHpaH OOX04, KPeauT, BanyTu, KakTo U MHOEKCU 3a UMOTA 1
CTOKW. Te MoraT [ia ce U3nonsBaT 3a reHepurpaHe Ha JOMbiHUTENEeH 0OX04 Ypes
06BBP3aHM C MHMaUMATa N BONaTUIHOCTTa Aepveatuen. Jepvsatveute morar
[a ce U3MoNn3Bar 1 3a Cb34aBaHETO Ha CUHTETUYHM UHCTPYMEHTU. Tedn aepvBaTieum
BKJIOYBAT M3BBHOOPCOBM U/N 6GOPCOBO ThpryBaHW onuum, roYbpcK, BapaHTu,
cyanose, (hopybpaHN AOrOBOPY /NN KOMBUHALWS OT rOPEnOCOYEHUTE.

®doHpoBe Multi-Asset

Becekn Multi-Asset Fund moxke fa nsnonsea gepvisaTvey 3a LEnTe Ha
XeIKNPaHETO 1 MHBECTUPAHETO. Tean AeprBaTtBIn MoraT Aa ce U3Non3ear, 3a ga
Ce MOoJy4M EKCMO3NLIMA KbM LUMPOK HAbOop OT KNacoBe aKTUBW, BKITKOHYUTENHO, HO
6e3 fa ce orpaHnyaBaT 4o, BanyTu, HEABKUMM UMOTU, HAPPACTPYKTYpa U CTOKM.
Tean gepviBaTVBM BKIIOYBAT, HO 6€3 fa ce orpaHnyaBar [0, U3BbHOOPCOBU W/
60PCOBO ThPryBaHn onummn, MoYbPCK, BapaHTK, cyanose, opybpaHn 4OroBopu
/NN KOMGMHaLUWA OT roPenoCcoYeHuTe.

®doHpoBe Multi-Manager

Bcekn coHp Multi-Manager Moxke fa 13nonsea gepvsarten, 3a Aa nonyym
EKCMOo3nLNS KbM LLUMPOK HAabop OT KNAacoBe akTUBW, BKIMIOYATENHO anTepHaTUBHA
KNacoBe aKTuBM.

®doHpgoBe Absolute Return n doHgoBe Bond (hoHpgoBe Mainstream Bond n
coHpoBe Specialist Bond)

Becekn dona Absolute Return n doong Bond moxke fa nsnonsea gepueaTvem 3a
LeNnTe Ha XeDKMPAHETO U MHBECTUPAHETO B CbOTBETCTBME C PUCKOBUSA CU
nNpodun, KakTo € nokasaHo no-gosy. LdepvsaTtveuTe moraT fa ce n3nonssar
HanpuMep 3a reHepupaHe Ha AOMb/HUTENEH JOXOA, OT EKCMO3ULUMA KbM KPeanTeH
PUCK NpY KyNyBaHETO MM MPOAABAHETO Ha 3allMTa Ypes Cyanose 32 KPeanTHO
HEWSMbIHEHWE, KOPUrMPaHEe Ha XXMBOTa Ha (DOHAA YPE3 TaKTUHECKO M3MoN3BaHe Ha
CBbP3aHV C IMXBY AePVBATUBM, FEHEPUPaHE Ha OOMbAHUTENEH AOXO[ Ypes
06BbP3aHV C MHNaUmMaTa Unm BONaTUIHOCTTa AEPUBATUBN, UK yBENMYaBaHe Ha
BaUTlyTHaTa EKCNO3nLMA YPes N3MoS3BaHe Ha CBbP3aHV C BanyTa AepvBaTuByL.
[epvBatneuTe MOraT fa ce n3nonssart 1 3a Cb34aBaHETO Ha CUHTETNHHN
NHCTPYMEHTU. Tesn AepunBaTvBI BKIIKOYBAT M3BBHOOPCOBM W/ 6OPCOBO
TbPrysaHu onummn, MroYbPCK, BapaHTK, cyanose, hopybpaHM SOrOBOPU U/Mnn
KOMOUHALMS OT rOPENOCOYEHNTE.

®doHpose Liquidity

TNukBunaHWTE hoHOOBE MOXXeE [a U3MNoN3BaT AepVBaTVBM CaMO 3a LIeNUTe Ha
XEKNPAHETO.

KoraTo MHBECTULMOHHATA MOMTUKA Ha AaneH OH[, Ce OTHACH [0 alTepHaTUBHI
K/1acoBe aKT1BM, TS LLIE BKIKOYBA CNEeAHOTO: HEABMKUMM UMOTU, HDPACTPYKTYPA,
YaCTeH KarnuTas, CTOKU, LIEHHW METaim 1 (hOHO0BE 3a alTePHATUBHI UHBECTULIAN.

Hepsvxumn nmotn, nidpacTpykTypa, 4YacteH Kanutan

VIHBECTMLMMTE B TakMBa KJ1lacoBe akTVBM MOraT da ce NpUAobusT raBHO KOCBEHO
4Ypes CBbP3aHU C TAX (i) MPEXBBPRAMMU LEHHN KHIDKA M MHCTPYMEHTU Ha MapnyHnS
nasap, (i) 4anoBe Ha 3aTBOPEHU NHBECTULIMOHHM Apy>xecTBa U (i) MKMLUK nnn
opyrv MKV B cboTBeTcTBME C PernamerTta Ha BennkoTo xepuorcteo JTiokcembypr
oT 8 despyapn 2008 r. VIHBECTUPAHETO B HEABWKMMU UMOTN MOXE Aa 6bae
nocturHato 4pes OVHIN.

CTOKI/I, BKJTIOYUTEJIHO LUeHHN MmeTanu

/IHBECTUPAHETO B TakvBa KNacoBe aKTUBY LLie CE OCHLLECTBM KOCBEHO Ype3
CBbP3aH C TSX (i) MPEXBBPAMMM LIEHHN KHXKA, (i) AAnoBe B 3aTBOPEHU
WNHBECTULIMOHHW OPY>KECTBa, (i) (hrHAHCOBUTE NHCTPYMEHTW, CBBbP3aHM NN
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obe3nedenHn ¢ pesyntatute oT To3u knac aktnew, (iv) MKUMUK vnn gpyrmn MKV B
CbOTBETCTBUE C PernameHTa Ha BenmkoTo xepuorcteo oT 8 cdeBpyapu 2008 T 1 (v)
hrHaHCOBM MHOEKCHW, MPW cnasBaHe Ha 4neH 9 oT PernamerTa Ha BenvkoTo
XepLorcTBo oT 8 drepyapu 2008 r. 1 LinpkynsapHo nrucmo 14/592 Ha KHDC u (vi)
[EePVBATUBI OTHOCHO AOMYCTUMW aKTVBM, KaKTO € onmncaHo B (i) — (v).

®doHaoBe 3a aNTepHaTUBHU UHBECTULMN

PoHOOBETE 3a aNTEPHATUBHM MHBECTULMM CE OTHACHAT 4O CTpaTerim Ha
LXEIKVPaHUTe (hOHO0BE" KATO ObTOCPOYHU/KPATKOCPOYHI CTpaTernm, CTpaTernm,
3a[eNCTBaHV OT CbOUTKA, CTPaTerMm 3a TaKTUHECKO ThpryBaHe 1 Ha
OTHOCUTESIHaTa CTOMHOCT. EKCnosnupmaTa masHo e Obae npuaobuTa KOCBEHO
4ypes CBbP3aHu (i) AAN0Be B 3aTBOPEHW MHBECTULIMOHHN APYXECTBA, (i) dhrHaHCoBN
WHCTPYMEHTU, CBbP3aHu U 06e3neYvenHn C pesyntaTute OT Te3n cTparternu, (iii)
MKUMNUK v gpyrm MKW B cboTtBeTcTBYE C PernamenTa Ha BennkoTo xepLorctso
oT 8 dheBpyapw 2008 T. 1 (iv) hrHAHCOBK MHOEKCH, NPV cra3BaHe Ha YneH 9 oT
PernameHTa Ha BenmkoTo xepuorcteo oT 8 ceBpyapu 2008 r. 1 LipkynapHo nucmo
14/592 Ha KH®C.

[MpexBbPAMMUTE LIEHHW KHIKA (BKIIIOYNTENHO OSN0BE Ha 3aTBOPEHN
WHBECTULIMOHHU (POHAOBE, PMHAHCOBW MHCTPYMEHTU, CBBP3aHN Ui 06e3neyeHn ¢
pes3ynratuTe OT APy aKTVBM) U MHCTPYMEHTUTE Ha Mapuy4HKA nasap cneasa aa ce
TbpryBar Ha peryampaH nasap. B mpotueeH cnydan, Te Le 6baar orpaHuyeHn oo
10% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha BCEKM hOH CbBMECTHO C ApYrn
NHBECTULW, HANPaBeHn B CbOTBETCTBME C MHBECTULMOHHO orpaHundeHne 1. A(Q) ot
[MpunoxxeHne |.

KoraTo gageHv NpexsbpanmMm LEHHW KHVDKa BKTIOYBAT AepyBaTUB, 3a TAX Ce
OTHaCHAT Npasunara, onMcanHy B pasgen 3. ,, depusatven® Ha [Mpunoxerve .

Bcekn o Moxe fa cbabprka akumm oT knacose A, AX, A1, B, C, CB, CN, CX, D, E,
F 1 1Z, 1A, 1B, IC, ID, J, K, P, R, S, U, X, X1, X2, X3, Y n Z. OnpeneneHn Knacose akumm
MOXXE [ia MaT Bb3HarpaxxaeHne 3a NoCcTUrHaT PesyTarT, KakTo e MOCOYeH0 B pasaena C
NHOPMaLVA Ha BCEKM (POHL.

[upekTopuTe Morat Aa peluaT Aa Cb3AafaT PasnMyHy KNacoBe akLmn BbB BCEKN POHA,
YANTO aKTUBW LLe ObAAT NHBECTUPAHN OBMKHOBEHO ChOBPa3HO KOHKpEeTHaTa
NHBECTULIMOHHA NONMTUKA Ha CbOTBETHUSA (POHA, HO B KOMTO KbM BCEKWN KNac akLm ce
npwnara KOHKpPeTHa CTPYKTypa Ha Bb3HarpaxaeHve, BayTa Ha OEHOMUHMPaHe nin
Opyra KOHKpETHa XapakTepuCTVKa. 3a BCEKMN Kac aKLmm LLe Ce 134ncngasa oTaenHa
HETHa CTOMHOCT Ha aKTUBUTE Ha aKLUH, KOATO MOXeE [id € pasfnyHa B pesynrar oT Tesu
NPOMEHNNBY (hakTopU.

VimaliTe npensua, Ye He BCUYKM OUCTPUBYTOPW NpeaaraT BCUYKI KacoBe akLmn.

AKuMUTE OBNKHOBEHO Ce M3[aBaT KaTo KymMynaTuBHM akumu. JucTpmnbyTUBHN akLmn Lue
6bdart 13gasaHn camo B PAMKUTE Ha BCEKM (DOHA, MO NMpeLeHKa Ha AvpexKTopuTe.
VIHBECTUTOPUTE MOXXE [ia OTNPAaBAT 3anUTBaHNA KbM YMNPaBnasaLloTo APY>XXECTBO NN
TEXHUS OUCTPUBYTOP Aanv ANCTPUOYTUBHUTE akLM Ca HAJIMYHW BbB BCEKM KNac 1

doHa,.

Crlope,u, npeueHkKaTa Ha yl‘lpaBJ'IﬂBaLLI,OTO OPY>XXEeCTBO, KOHKPETHNTE XaPaKTEPUCTUKN Ha
BCEKM Knac akuyn ca KakTo cnegpa:

Akumm Aun B

Axumn A n B e ca Ha pa3nonoXeHve 3a BCUYKM MHBECTUTOPW. TakcuTe 3a akumn A n B
OT BCeKM (hOoH, Ce OMOBECTABAT OTAENHO B MHopMaumsTa 3a oHaa.

Akuumn AX n A1

Axkupmnte AX n A1 Lie ce Npeanarar caMmo Ha MHBECTUTOPU, KOUTO B MOMEHTA, KOraTo e
nonyyeHa CbOoTBETHATA NMopPbYKa 3a 3anunceaHe, ca KIMEHTU Ha ornpeaeneHn
ONCTPUBYTOPU, HABHAYEHN CrielWanHo 3a pas3npeaeneHne Ha akumm AX n A1 n camo no
OTHOLLIEHWE Ha OHE3W POHOOBE, 3a KOUTO ca NMPEANPUETU MEPKM 3a pasnpenensHe
TakmBa ancTpunbytopn. Takcute 3a akumm AX 1 A1 3a Bcekn hoHA ce ornoBecTsaBaT
OTAENHO B nHopMaLmsaTa 3a hoHaa.
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Akuum C, CB, CN n CX

Axupmte C, CB, CN n CX ce npegnarat Ha MHCTUTYLMOHAITHN KIMEHTU, KATO MEHCUOHHN
hoHAoBE, AbPXaBHN MHBECTULMOHHN (DOHA0BE U ODULIMaIHW MHCTUTYUMK. AkunmnTe C,
CB, CN n CX ce npegnaraT 1 Ha B3auMHW (POHA0BE, KAKTO U Ha TakuBa OMCTPUOYTOpW,
KOWTO B CbOTBETCTBUE C PEYNaTOPHUTE U3NCKBAHUA U Ha 6a3aTa Ha OTAENHU
CrnopasyMeHnst 3a TaKCu C KITMEHTUTE CI HAMAT MPaBo Aa npvemar 1 3anassat
KOMUCHOHW Ha NOCPEeaHVLM MO NpOoaaxXouTe.

AkummTe CX LLe UMaT XapakTEPUCTUKM, Pa3fnyHu OT Tean Ha akuumte C, Hanpumep
pasnunyHa NoUTUKa Ha pas3npeaeneHue.

TakcuTe 3a akummnte C, CN n CX 3a Bcekn PoHA, ca 0651BeHV MOOTAENHO B AaHHUTE 3a
CbOTBETHUA POHA. TakcaTa 3a OUCTPUBYLMS, HaYannHaTa Takca 1 TakcaTa 3a
ynpaenerve Ha akummTe CB e 6baaT cblumTe KakTo Ha akuunte C.

Akuun D

AkupnuTe D Wie ca Hanmm4yHK camo Ha UHBECTUTOPU, KOUTO B MOMEHTA, B KOWTO e
nonyyeHa cboTBETHATa NOPbYKa 3a 3anmnceaHe, ca KNMEHTU Ha onpeaeneHn
OVCTPNBYTOPW, Ha3Ha4YeHn cneumanHo 3a pasnpeneneHve Ha akumm D n camo no
OTHOLLEHWE Ha oHe3W hOHOOBE, 3a KOUTO Ca MPEANPUETN MEPKM 3a padnpeaeneHne ¢
TakvBa auCTpunbyTopu.

Hama ga ce nnawla mbpBOHaYaiHa Takca 0T MHBECTUTOP NMpu NpraobrBaHe Ha akuum D
B KOWTO 1 Aa e hoHa. Hakom Takcn obade, HanpumMep 3a 06paTtHO U3KynyBaHe 1
aOMVHUCTPUPaHe, MOXe fAa 6baaT npucnagHaTy OT AMCTpubyTopa OT NOCTbMNEHNSATa
3a 06paTHO N3KynyBaHe B 3aBUCKMMOCT OT OTAENHOTO CNOopadyMeHne Mexxay
aKLIMOHEPUTE 1 OUCTPUOYTOpa. AKLMOHEPUTE TPsibBa Aa MPOBEPAT MNP CbOTBETHUTE
ONCTPMBYTOPU 3a NOAPOBHOCTUTE Ha CropasyMeHNETO.

VHBecTuTOpUTE B akummn D HAMa Ja »MaT npaBo Aa NpemMecTBaT NpuUTeXxaBaHuTe akuum
B OpYrv KNacoBe akLuuW, HATO Aa v MPEXBLPAAT OT eAVH OUCTPUGYTOP KbM APV

TakcuTe 3a akummn D 3a BCekn hOH[ Ce OMOBECTHABAT OTAENHO B MHopMaLumsaTa 3a
oHaa.

Akuum E

Axupm E Wwie ce mpepnarat camo Ha HCTUTYLMOHAIHN KIMEHTU, KaTO MEHCUOHHN
(OOHAOOBE, AbPXXaBHW NHBECTULIMOHHW (POHAOBE 1 ODULMANHU UHCTUTYLMK. Akunnte E
MOXKe CbLLO Aa Ce npeanaraT U Ha B3auMHW (POHA0BE, KaKTO U Ha Takmnea
OUCTPUBYTOPU, KOUTO B CbOTBETCTBUNE C PEryNaToOpHUTE USMCKBaHWS UK Ha Ba3aTa Ha
OTAENHM CNOPasyMeHNs 3a TakCW C KITMEHTUTE CK, HAMAT MPaBo Ja NpuemMar 1 3anassar
KOMUCHOHW Ha NOCPEeaHWLM MO NpoaaxouTe.

AxupnTe E We ca JOCTBMHM caMO JoKaTo obLlara HETHa CTOMHOCT Ha aKTUBUTE Ha
BCUYKM HATMYHN KnacoBe akumn E B gapeH doHa JocTurHe nnn Hagxsspnm 100

000 000 EUR nnn 100 000 000 USD, nnn paBHOCTOMHA Cyma B Apyra BanyTa, v gpyra
CymMa, KOHKPETHO onpefeneHa OT YNpaBisBaLLloTo APYXKECTBO.

Cnep kato obLuaTta HeTHa CTOMHOCT Ha aKTUBUTE Ha KNacoBeTe akumn E, 061MKHOBEHO
Hanm4HM B AaneH doHa, gocturHe nnm Hagxebpnm 100 000 000 EUR nan 100 000 000
USD, nnn paBHOCTOMHa cyma B Apyra BasyTa, Unn apyra cyma, KOHKPETHO onpeaeneHa
OT YNpaBnsBaLLoTo APYXKECTBO, KnacoBeTe akun E B To3n dhoHA, Wwe 6baaT 3akpuTn 3a
3anvcBaHe OT MHBECTUTOPW. YNPaBnsBalLloTO APY>KECTBO MOXe [a OTBOPU OTHOBO
KnacoBeTe akuum E no ceoe ycMoTpeHne, 6e3 npeaynpexaeHe KbM akLMoHepuTe.

TaxcuTe 3a akumm E 3a Bcekn hoH[, ce OMoBeCTsBaT OTAENHO B MHopMaLysTa 3a
hoHaa.

Axkummn 1Z, IA, IB, ICn ID

Akupnute 1Z, 1A, 1B, IC 1 ID we ce npegnarat, C NpeaBapuTenHoTo cbhrnacue Ha
YnpaBsnsBaLLoTo APY>KECTBO, CaMO Ha UHCTUTYLIMOHATHW MHBECTUTOPW KaTO NEHCKMOHHN
(HOHOO0BE, CyBEPEHHN (DOHO0BE, (hoHAaLMM, BNAroTBOPUTESTH OpraHn3aLn 1
oVLMRATHA UHCTUTYLIN.
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Lpy>eCcTBOTO HAMa Aa n3gaBa, HUATO LLE U3BBbPLLBA NMpemecTBaHe Ha akumu 1Z, 1A, 1B, IC
1 ID 3a MHBECTUTOPW, KOWUTO HE MOraT fia Ce pasrnexxaar KaTto UHCTUTYLIMOHATHN,
CbIMAaCcHO ONPefeneHNeTo B HACOKUTe UK NpenopbkuTe, nagageHn ot KHOC.
LunpekTopuTe Ha [py>KeCTBOTO MOraT, Mo CBOS MpeLeHKa, Aa oTnarar npueMaHeTo Ha
3annceanns 3a akumn IZ, 1A, 1B, IC 1 ID orpaHn4enmn 3a MHCTUTYLMOHAMHN MHBECTUTOPM,
[0 fartata, Ha KOsiTO YNpaBnsBaLLoTo APY>KECTBO MOy 4OCTATBYHN [OKA3aTENCTBa,
Ye CbOTBETHUAT MHBECTUTOP U3MbJIHABA M3NCKBaHMATA 32 MHCTUTYLMOHANEH
MHBECTUTOP. AKO HsIKOra Ce OKaxke, Ye nputexxaren Ha akuym IZ, 1A, 1B, IC n ID He e
NHCTUTYLMOHANEH MHBECTUTOP, AVPEKTOPUTE LLE NHCTRYKTMPAT YNpaBnssaLloTo
OPY>XXECTBO Aa NpeasioxKy CroOMeHaTUST UHBECTUTOP [la KOHBEPTUPA akUMUTe CK B Knac
aKLUMM B paMKUTE Ha CbOTBETHMSA (DOHA, KOWTO He e OrpaHnyeH 3a UHCTUTYLIMOHAHN
WNHBECTUTOPW (MPW YCNOBME Ye ChLLECTBYBA TaKbB Kilac akumn ¢ MogobHm
XapaKTepPUCTUKM, MO OTHOLLIEHNE HA OCHOBHATA MHBECTULMSA, HO HE HEMPEMEHHO MO
OTHOLLIEHWE Ha TakCUTE 1 pasxoamTe, Ob/HKMMM OT TO3M Knac akuum). B cnyyan ve
AKLMOHEPBT OTKavKe ToBa NpemMecTBaHe, [MpeKkTopuTe MoraT, No CBOSA NMpeLeHKa, Aa
WNHCTPYKTUpAT YNpaBnsBalLloTo APY>KECTBO Aa U3KYM 06paTHO CbOTBETHUTE akLn
CbrnacHo pasnopenbute B ,,O6paTHO N3KynyBaHe 1 MPeMecTBaHe Ha akLm®.

TakcuTe 3a akumm IZ, 1A, 1B, IC 1 ID 3a Bcekun hoHA, ce ONoBeCTSBaT OTAENHO B
NHpopMaumaTa 3a oHaa.

Akuun P

[Mpn akumnTe P e ce HauMcnsaBaT TakCy 3a MoCTUMHAT pe3ynTar 1 Te LLe ce npegarar
camo C NpeaBapuTenHO 0fobpeHVe OT YNpaBnsBaLloTo APYXKECTBO Ha

NHCTUTYUMNOHaITHN MHBECTUTOPW, KATO NEHCUOHHN (DOH,EI,OBe, Obp>XaBHW NHBECTULIMOHHN
hoHOoBe, hoHAaumn, opraHm3aumn ¢ 6naroTBOpUTENHa LEen 1 OULMAITHN UHCTUTYLIAN.

Lpy>eCTBOTO HAMa Ja nsgasa uiv ga U3BbpLUBa NPEXBbPIAHE Ha akumm P 3a
NHBECTUTOPW, KOUTO HE MOraT Aa Cce pasrnexxaar KaTto MHCTUTYUMOHAITHN, KakKTO MOXXE
noHsikora fa 6be onpeaeneHo OT HAaCOKUTE U NpenopbkuTe, ngaaeHn ot CSSF.
[npekTopuTe mMorart, No CBOS NMpeLeHkKa, Aa OTNoXaT NpMeMaHeTo Ha 3ancBaHus 3a
akunm P, OrpaHn4yeHn 3a NHCTUTYLUNOHaTHN MHBECTUTOPW, OO0 AataTta, Ha KOATO
YNpaBnsBaLLoTo APYKECTBO MOMyYM AOCTaTbYHM AOKA3aTENCTBA, Y& ChbOTBETHUAT
MNHBECTUTOP 13NbJIHABA N3NCKBaHUATA 3a MHCTUTYLIMOHANEH MHBECTUTOP. AKO B nageH
MOMEHT CE OKaXKe, Ye NMpuTexxarten Ha akummn P He e MHCTUTYLUMOHaNeH MHBECTUTOP,
OVIDEKTOPUTE LLIE MHCTPYKTMPAT YNPaBnsBaLLoTO OPY>KECTBO Aa NPELSIOXM BbMNPOCHUSAT
MHBECTUTOP Aa KOHBEePTUPa akumnTe C B Knac akuy B PpaMKUTE Ha CbOTBETHNA CDOH)J,,
KOWTO HEe e OorpaHun4eH 3a MHCTUTYLMOHasIH MHBECTUTOPN (I'Ipl/l ycnoBue 4e CblleCTByBa
TakbB Kflac akLnm ¢ NOA0OHM XapakTEPUCTUKI MO OTHOLLEHME Ha 6a3oBUTE
WNHBECTULIW, HO HE HEMPEMEHHO MO OTHOLLIEHME HA TakCUTe 1 pas3xoauTe, 3aniaLlaHm
npv TakbB Knac akumm). B cnyyan Ye akumMoHepbT OTKaxKe TOBa NMPEXBbPISHE,
[vpekTopuTte MoraT, MO CBOS MPELEHKA, Aa MHCTPYKTUPAT YNpaBnsBalloTo APY>KECTBO
0@ U3Kynn 0bpaTHO CbOTBETHUTE aKUMK CbIMacHo padnopendute B ,06paTHO
N3KyMNyBaHe 1 NPEeXBbPIAHE Ha akumn®,

TakcuTe 3a akupmnTe P 3a Bcekn PoHp, ca 068BEHM NMOOTAENHO B AaHHUTE 32 CbOTBETHMIA
doHA,

Akuumn Z

C npenBapuTeNHOTO ChriacKe Ha YNpaBnsiBalloTo APY)KECTBO akLmMMTe Z MOXeE [ia ce
npesnoxar npu onpeaeneHn orpaHnyeHn 06CToaTeNCTBa (i) 3a pasnpenensHe B
onpefeneHn AbpXxasn 1 Ypes3 ornpeaeneHn ANCTPnoYTopK, KOUTO MMaT OTAENHM
Crnopa3yMeHns 3a TaKCU C KNMEHTUTe cu, W/mnm (i) Ha NpodecroHanH UHBECTUTOPW.

TakcuTe 3a akummn Z 3a BCeKU (hOHL, Ce OMOBECTABAT OTAENHO B MHopMaumsaTa 3a
oHaa.

Axkuun F

AxupunTe F Le ce npegnarat caMmo Ha MHBECTUTOPU, KOUTO KbM MOMEHTa Ha
nony4aBaHe Ha CbOTBETHATA MNOPbYKa 3a 3an1McBaHe ca MHBecTUTopuy oT CuHranyp,
n3nonseam oHga Central Provident Fund (,CPF“) 3a 3annceanHe B [dpy>kecTBOTO. TO3K
KJac akLym MOXe [ia ce npegfara v Ha cuHranypckm hoHOoBe Ha hoHOoBETE, U Ha
I'IO,EI,CDOH,D,OBG Ha CBBbP3aHn C MHBECTLIMN 3acTpaxoBaTesHn MNpoayKTn, KOUTO ca
BKJTFOYEHM B PAMKUWTE Ha CUHranypckata MHBeCcTUUmoHHa cxema CPF.
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CvoTBeTHUTE agMmHmucTpaTopn Ha CPF Moxe aa npucnagat agMUHUCTPATVIBHA TakCul.
AKuMoHepUTe TpsiBBa Aa NPOBEPAT Npy agMuHMCTpaTopuTe cn Ha CPF 3a
noapOBHOCTUTE MO AOrOBOPEHOCTUTE.

VIHBecTUTOPUTE B akuum F Hama ga nmaTt npaBo Aa NpemMecTBaT NpuTexaBaHnTe akumm
B APYr KacoBe akLWW, HATO [a M MPEeXBbPNAT B akLm Ha apyri1 (hoHO0Be.

Hsma fa ce nnala Takca 3a AncTpubyLmvs OT MHBECTUTOP NMPW NPUAOOMBAHE Ha akummn
F Ha konTo 1 fa e doHa. MNbpBoHavanHaTa Takca 3a akuym F we 6bae oo 3% ot
oblaTta LieHa 3a 3anunceaHe (ekBuBaneHTHa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha
aKTVBUTE Ha akuus). Takcarta 3a ynpaeneHne Ha akuumTe F we 6bae oo 1,5% rogmiiHo.

Akuum |
AkupunTe | LWe ce Npegnarar caMmo Ha MHBECTUTOPW:

(A) KOWTO KbM MOMEHTA Ha MNofly4aBaHe Ha CbOTBETHATA MOPbYKAa 3a 3anvcBaHe ca
KIMEHTW Ha Schroders Cbe criopasymeHiie, 06XBallalLlo CTPYKTypaTa Ha TakcuTe,
CBbP3aHa C MHBECTUUMM Ha KIMEHTUTE B TaK1Ba akumu, v

(B) KkouTO ca MHCTUTYLIMOHANHM NHBECTUTOPW, ChIMACHO ONPedeneHneTo B HaCOKMTe
nnv npenopbkuTe, n3gaaeHn ot KHOC.

[py>xeCTBOTO HAMa Aa n3gasa, HATO Ja M3BbPLUBA NpeMecTBaHe Ha akumn | 3a
VNHBECTUTOPW, KOUTO HE MOXKE [a Ce pasmexaar KaTto MHCTUTYLMOHaNHW. Oupektopute
Ha [py>XecTBOTO MOraT, MO CBOS MPELEHKa, A4a OTNIOXAT NMPUEMaAHETO Ha 3annceaHns 3a
akumn |, orpaHrHeHn 3a MHCTUTYLMOHAITHN MHBECTUTOPW, A0 AAaTarta, Ha KOATO
YNpasnsBaLLoTo APY>KECTBO NOMyYM 4OCTaTbYHM AOKA3aTENCTBA, Y€ ChbOTBETHUAT
VNHBECTUTOP U3MbJHSABA N3NCKBaHWATA 38 MHCTUTYLIMOHANEH MHBECTUTOP. AKO HSKOra
Ce OKaxke, Ye MpuTexxarten Ha akuumn | He e MHCTUTYUMOHaNeH MHBECTUTOP, ANPEKTOPUTE
LLe MHCTPYKTUPAT YNpaBnsaBaLloTo OPY>KECTBO Aa NPenJIoxKM CMOMEHATUAT UHBECTUTOP
[a KOHBEPTVPa aKuMmnTe CU B KIAC akLMM B PaMKNTE Ha CbOTBETHUS (POHA, KOWTO He €
orpaHn4eH 3a MHCTUTYLIMOHAHM UHBECTUTOPM (MPW YCNOBME Ye ChLLECTBYBA TaKbB
Knac akummn ¢ NoJOBHN XapakKTepUCTNKK, MO OTHOLLEHNE HA OCHOBHATA MHBECTULIMSA, HO
He HENPEMEHHO MO OTHOLLIEHME Ha TaKCUTE 1 pasxoauTe, Ab/KUMN OT TO3U Kiac
akumm). B cnyyan Ye akUMOHepbT OTKaxKe ToBa NpemMecTBaHe, upekTopuTe morar, no
CBOSI NpeLeHKa, fa MHCTPYKTUPAT YNpaBnaBalloTo APY>KECTBO Aa 3Ky 06paTHO
CbOTBETHUTE aKLM CbracHo pasnopenbute B ,O6patHO 13KyrnyBaHe 1 NpeMecTBaHe
Ha akumn®.

Tbi1 KaTo akumnTe |, Hapea ¢ APYroTo, ca NpeaHasHaYeH) aa noeMar anTepHaTBHa
CTPYKTypa Ha TakcuTe, Moy KOATO MHBECTUTOP T € KNMEHT Ha Schroders 1 My ce
Ha4MCABAT TAaKCK 3a yrpassieHne AVPeKTHO OT Schroders, HaMa [a ce Ob/KaT Takcu
3a yrpasieHne Mo OTHOLLIEHNE Ha akUMUTE | OT HETHUTE aKTUBK Ha CbOTBETHUS (DOH.
AKupmTE | LLie noemarT CBOs MPOMOPLIMOHANIEH OA OT TaKCUTE, Ab/MKVMU Ha Aeno3uTaps
1 YNpaBnssaLLoTo APYKECTBO, KaKTO U OT OPYri TakCU 1 PasXOau.

Hama ga ce nnala mbpBoOHavanHa Takca Unm Takca 3a ANCTpUbyumst OT MHBECTUTOP
npv NpaobriBaHe Ha akumm | Ha KOWTO 1 aa e doHA,

Axkuun J

AKumuTe J e ce Nnpegnarar caMmo Ha 1 MoraT Aa ce NpuaobmeaT camo OT AMOHCKM
hoHA, Ha (POHAOBE, KOUTO Ca MHCTUTYLIMOHASTHU MHBECTUTOPK, ChIIACHO
ONPEAENEHNETO B HACOKNTE MM NPENopbKMTE, ngaBaHn oT KHPC. ,AnoHckn dhoHa Ha
hoHOoBE" 03HAYaBa NHBECTULIMOHEH TPBCT UM MHBECTULMOHHA KOPropauwms, ydpeaeHa
CbracHO 3aKoHa 3a UHBECTULIMOHHWTE TPCTOBE U MHBECTULIMOHHNTE KOpnopawumum
(BakoH Ne 198 o1 1951 I, C M3MEHEHMATA, BHECEHW B HEMO) Ha ANOHWS (,MIHBECTULIMOHEH
TPBCTY), YNSATO Len € Aa MHBECTMPa aKTVBUTE C/ CaMO B U3rodHW y4acTus B Opyri
WNHBECTULIMOHHM TPBCTOBE, aKLWMN Ha MHBECTULIMOHHI KOPMOPaLIW U KONEKTUBHI
WNHBECTULIMOHHW CXEMU, MOAOBHW Ha TAX, Y4PedeHN CbINMacHO 3aKOHWUTE Ha Opyri
ObpXKaBu, pPasnnyHm oT SANoHMS.

[py>ecTBOTO HAMA Aa EMUTUPA akumn J Ha MHBECTUTOP, KOWTO He € SNOHCKM (oHA, Ha
hoHAoBeE, HUTO LWe AonycHe akums J aa 6bae npemMecTera B akums(v) Ha apyr knac
akumn Ha Ldpy>kecTBOTO. [UpeKkTopuTe MoraTt Mo CBOSA MPELEHKa Aa OTKakaT
NPYEMaHETO Ha HapeXxaaHe 3a 3anmnceaHe Ha akummn J, 4oKaTo 1 OCBEH ako
YNpasnsBaLLoTO OPY>KECTBO HE YBEAOMU ANPEKTOPUTE, Ye e YOOBNETBOPEHO OT n3bopa
Ha AMoHCKM oHA, Ha HOHAOBE 3a 3aABUTEN Ha 3aNMCBaHETO.



Schroder International Selection Fund MNpocnexT CtpaHuua 89

TBih KaTo akuM1Te J, Haped ¢ ApyroTo, ca NpeaHasHaveHn a noemar anTepHaTMBHa
CTPYKTYpa Ha TakCuTe, Mpu KOSITO MHBECTUTOPBT € KIIMEHT Ha Schroders 1 My ce
HauCnsBaT TakCy 3a ynpaBneHre OMPeKTHO OT Schroders, HaMa Aa ce AbikaT Takcu
3a yrnpasneHne No OTHOLLIEHNE Ha akLMnTe J OT HETHUTE aKTUBM Ha CbOTBETHUS (DOHA.
AxkupmTe J e noemat CBOst MPOMNOpLIMOHaNIEH SN OT TakCUTe, Ob/MKUMU Ha
ZenoanTaps 1 YnpaenssaLLoTo APYXKECTBO, KAKTO 1 OT APYri TakCy 1 pas3xomp.

Hama ga ce nnawla mbpBOHaYanHa Takca Unm Takca 3a AUCTPUBYLIMSA OT MHBECTUTOP
npu NpUaobMBaHE Ha akumM J Ha KOWTO 1 Aa e hoH[,

Akuun K1

LLle ce npeanarat camo Npv onpeaeneHn orpaHnYeHn 06CTOATENCTBA Ha HAKOW
ONCTPUBYTOPK, KOWTO (i) Ca BNesnu B cropasymeHie ¢ YNpaBnsBaLloTo ApYKeCTBO 3a
TakviBa akLyn v (i) KOUTO B CbOTBETCTBUE C PErynaTopHUTE N3VCKBaHKS U Ha 6asaTa
Ha OTAENHN CNopasyMeHs 3a TaKCU C KIMEHTUTE CUW, HAMAT NpaBo [a npuemar v
3arnassar KOMUCVOHW Ha MOCPEOHMLIM MO MPOAaKOUTE.

Hsma ga ce nnawa Takca 3a gncTpubyLms Unmn mbpBoHaYaHa Takca OT MHBECTUTOP
npv Npuagobreare Ha akumn K1 B koo 1 aa e PoHp,. TakcuTe 3a ynpasneHve Ha akumm
K we 6baat o 1,5% roguilHo.

Akuumn K2

LLle ce npegnarat camo nNpw onpefeneHn orpaHn4eH 06CTOATENCTBA Ha HAKOU
NHBECTUTOPW W OUCTPUBYTOPW, KOWTO (i) Ca BNE3NM B cnopasyMeHne ¢ YnpasnsaBalloTo
OPY>XXECTBO 3a TakmBa akLum 1 (i) 1 KOUTO ca B3anuMHWN (hOHOO0BE, AUCKPELMOHHMN
MEHUIKBPN NN MHCTUTYLIMOHAHN HBECTUTOPW, KaTO MEHCUOHHN (hOHLOBE,
ObPXKaBHW MHBECTULMOHHN YOHZOBE 1 ODULIMANHI UHCTUTYLMI, OTTOBapsILLM Ha
JeVHVLMATE 38 MHCTUTYUMOHANEH MHBECTUTOP, KOATO Ce ChAbprKa NMOHSAKora B
HacoKuTe Unn NpenopbkuTe, aaaneHn ot CSSF.

Hsma fa ce nnawa Takca 3a AncTpubyLms nmn mbpBoHaYaHa Takca OT MHBECTUTOP
npu NpuaobueaHe Ha akumm K2 B koto 1 ga e ®oHA,. TakcuTe 3a ynpaBneHne Ha akLmm
K we 6bgat oo 1,5% rogulHo.

Akuun R

AKumnTe R He OTroBapsaT Ha M3nCKBaHWATa 3a (OOHAO0BE, 3a KOUTO € MPUIOXKMO
[aHbYHOTO 3aKoHoAaTencTBo Ha OB6eANHEHOTO KPaJICTBO 3a OLLOPHM POHA0BE (BX.
pasnen 3.4). Akuumte R ce npegnarat camo Mo npeLeHka Ha YnpasnssalloTo
OPY>KECTBO Ha MHBECTUTOPW, HA KOWUTO Ca N34a0eHM akLmn BCNeaCcTBMe Ha CAnBaHe nnv
nogo6HO JencTane ¢ Apyr OHL, NP KOETO yHacTMETO Ha MHBECTUTOPA B TakbB POHA,
He e OTroBapsIo Ha M3NCKBaHVATa 3a OTYUTaLLM ce (POHAOBE 3a AaHb4YHW Lienn
cbrnacHo npasunata Ha O6eaMHEHOTO KpancTBO 3a odLUopHN dhoHaoBe. Akumnte R
Morart Aa Ce u3faeat oT YNpaBnsBaLloTo APY>KECTBO caMO Mpu Tedn 06CTosTeNncTaa
KaTo YacT OT CnmBaHe unm NogobHo aencteue. [Nputexxatenute Ha akumn R He morat aa
OOMbABAT MHBECTULMWTE CU B @k R, HATO Ja rv NPexBbpiaT B APYr KNacoBe akLinm.
AKkumuTe R He ce npeanarar Ha MHBECTUTOPW (HOBW N CbLLECTBYBALLM) MPU HAKAKBN
Opyrv 06CTOATENCTBA OCBEH OMNMCaHWUTE MO-TOPE.

Hama ga ce nnalla mbpBOHaYaHa Takca Unn Takea 3a AUCTPUBYLIMA OT MHBECTUTOPR
npv NpugobreaHe Ha akumn R B konTo 1 aa e doHa,. TakcaTa 3a ynpasneHve Ha
akumnTe R we 6bae oo 1,5% rognuwiHo.

Akuuu S

AKunnTe S ce npeanaraT caMmo Mo npeueHka Ha YnpaBnsBaLloTo APYXeCTBO Ha
onpeneneHn KNMeHTW oT noapasaeneHneTo Ha Schroder Group 3a ynpasneHne Ha
6naroCbCTOSAHMETO. [pean YnpasnsaBawoTo OPY>KECTBO Aa MOXE Aa NpuemMe 3anncaBaHe
3a akUMm S Mexxay MHBeCTUTOpa 1 nogpasaenenHeTo Ha Schroder Group 3a
ynpaBneHne Ha 6rnaroCbCTOSIHUETO TPSIOBaA Aa MMa CKJTOHEHO MPaBHO CriopasdyMeHue,
CbObpPXaLLO KOHKPETHN YCNIOBUS 32 MHBECTUPAHE B akLmn S.

B cny4aii Ye akumoHep B Knac akuum S npectaHe aa 6bae KIMeHT Ha noapasneneHneTo
Ha Schroder Group 3a ynpasneHue Ha 61aroCbCTOSHUETO, TOW NpecTaBa fia OTroBaps
Ha N31CKBaHMATa 3a MpUTexXaBaHe Ha akUMi S 1 YNpaBnsiBalLloTo APY>KeCTBO
3a0b/HKNTENHO NPEXBBPNA aKLMOHEPa KbM Hali-MOAXOAALLMS KIac akLvn OT ChLUMA
doHa. ToBa o3Ha4aBa, Ye NPEXBbPSHETO Ha KNaca akLyn S cTaBa aBToMaTn4Ho, 6e3
[a e Heo6X0AVYMO aKUMOoHepUTe [1a NMPEACTaBAT 3asiBKa 3a MPexBbpIIsHe Ha
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YnpasnsaBaLLoTo Apy»KecTso. ETO 3allo npu 3anncBaHeTo 3a Kac akumm S
aKUMOHepWTe JaBaT HEOTMEHVIMO pagpelLieHne Ha YNpaBsaBaLloTo APY>KeCTBO Aa
NPemMecTy OT TAXHO 1Me Kilaca akLum S, B Crydaii Ye Te npecTaHar aa oTroBapsT Ha
YCNOBUSATA 3@ VHBECTMPaHe B TO3M Krac S.

Hama ga ce nnaula mbpBOHaYanHa Takca Unm Takea 3a AUCTPUBYLIMSA OT MHBECTUTOPR
npu NpUAOBMBAHE Ha akuMK S OT KOWTO 1 Aa € hoHA. TakcaTa 3a ynpaBfeHve Ha
akumnte S we 6bae Ao 1,5% roguLLHo.

3asBneHVsiTa 3a 3anmncBaHe Ha akLuW OT Knac S ce npuemar Mo npeLieHka Ha
YnpasnsBaLLoTo APY>KECTBO.

Akuum U

AKumn U LWe ce npegnarar camo C NpeaBapuTeiHo Chrfacue Ha YnpasnssalloTo
OPY>XECTBO, Ypes onpeneneHu auctpubytopu. Akumm U Lie ce npegfiarar camo 3a
pasnpenensHe B Abpxxasu n3sbH EVO.

Hama ga ce nnala mbpBOHaYaiHa Takca OT MHBECTUTOP Mpw NpraobreaHe Ha akumm U
B KOWTO 1 fia e PoHA,. BMeCTo ToBa, MOXe [1a Ce Ob/MKM Takca 3a OTnoxeHa npoaaxba
(,CDSC") kbM YNpaBnsBaLLoTO APYXXECTBO UMW Apyra CTpaHa, KakBaTo YMnpaBnsBaLloTo
OPY>KECTBO MOXKE [la HagHa4aBa rnoHsikora. Korato axkumm U ce oTkyrnyBaT o6paTHO B
pamMkuTe Ha 3 roguHV OT JataTta Ha EMUTUPAHETO UM, MOCTbMNIEHNsATa OT 06paTHOTO
n3kynyBaHe Lie noanexxat Ha CDSC Takca B NpOoLEHTMTE, NMOCOYeHN B loNHaTa
Tabnvua:

O6paTHO M3KyrnyBaHe B roAVHUTE clief eMUTUPAHETO MpunoXxum npoueHT Ha CDSC

Takca
1-8a roguHa 3%
2-pa rofvHa 2%
37a rognHa 1%

MpunoxnmmaT npoueHT Ha Takca CDSC ce onpenens, kaTo ce Ma Npeasug obLiata
NPOABLIMKUTENHOCT Ha Neproaa, NPes KOMTO akLUMUTe, KOUTO ce U3KymnyBaT 06paTHO
(BKIKOUMTENHO akumm U, OT KOMTO Te Ca U3BMEYEHM (aKO Ma Tak1Ba) B pe3ynTaT OT
npemecTBaHe oT apyr GoHp), ca B obpbLueHue. [pu onpeaensiHe aanu € NpunoxmMa
Takca CDSC, n34mcneHneTo Lie 6bae HanpaBeHO MO Ha4vH, KOWTO LLE AoBeae A0
npwnaraHe Ha Han-HUCKNS Bb3MOXXeH NpoLeHT. CnefoBaTtenHo ce npremMa, Ye e 6bae
HanpaBeHO 0BbpaTHO N3KYMyBaHe Ha Te3n akumm U, KOUTO ca B ODPBLLEHVE 3a Hall-
[ObJTbr Nepuog, OT BpeMe Npe3 TPUroauLLIHNG nepunog,. OuBnaeHTuTe, nannateHn 3a
KnacoBeTe AMCTpnbyTBHM U akumm, He Morat aBTOMaTW4HO Aa ce penHBeCTUpaT W Lie
6baat n3nnawiaHu B 6pon.

CtonHocTTa Ha Takca CDSC ce n34vncnsea, Kato ce YMHOXXN CbOTBETHUAT MPOLIEHT,
KaKTO e onpeaeneH no-rope oT MNo-H1UcKkaTa CTOMHOCT Ha a) HeTHaTa CTOVMHOCT Ha
aKTVBUTE Ha akUWst 3a aKUMNTE, KOWUTO Ce M3KYMNyBaT Ha CbOTBETHUA [eH 3a TbpryBaHe
nnn 6) ueHaTa, NnaTeHa 3a MbpPBOHAYaNHOTO EMUTUPAHE Ha aKLMKUTE, KOUTO ce
n3kynyBaT nnu 3a akumm U Ha apyr PoHA, OT KOWTO ca BUnin 3amMeHeHn Tean akumm1, Kato
1 B ABaTa cry4as ce U34ncnsBa B CbOTBETHATA BasyTa Ha TbpryBaHe Ha akUMmMTe, KOUTO
Ce 13KyrnysaT 06paTHo.

VHBecTuTOpUTE B akumm U HAMa Aa nMat npaso Ja NpeMECTBAT NpUTeXaBaHWTe akLm
B APYr KNacoBe akLWW, HATO Ja M NPEXBBbPIAT OT e4uH OUCTPUBYTOP KbM Apyr. Ho,
nputexasaHuTe akumn U e 6baar asToMaTn4HO KOHBEPTUPAaHM 6e3MNaTHO B akuum A
NN akumm AX (KakTo e noaxomsiio) Ha cblums PoHA Ha NnaHvpaHaTa gata Ha
KOHBEPTUpPaHe (KoATO TpstBa Aa 6bae onpefdeneHa oT YNpaBnaBalwoTo APY>KECTBO)
npes3 BCeKN MeceLl, B KOWTO Ce Mafa TpeTaTa rogmlHMHa OT eMUTUPAHETO Ha Te3n
aKLMW, Bb3 OCHOBA Ha CbOTBETHATA HETHA CTOMHOCT Ha aKTUBUTE Ha akLms 3a
CbOTBETHUTE aKumm U 1 akummn A (KakTo e MpUIoxX1Mo). ToBa KOHBEPTUPaHE MOXE Ja
NOPOaN AaHBYHU 3a0b/DKEHNS 38 MHBECTUTOPUTE B ONPELENEHN IOPUCOMKLMN.
VIHBecTUTOPUTE TPSAGBA fa Ce KOHCYNTUPAT C AaHbYHUTE CU CHBETHULIM 3a
NOMOXXEHNETO, B KOETO Ce Hammpar. VIHBeCTUTopuTe B APYrv KNACOBE akumn Hama aa
1MaT NpaBo Aa NPeMecTBaT TakvBa akLm B akummn U.
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BbB BCK4KM cnyyan Ha npemecTBaHe Ha akuumn U B apyr knac akumm U, roguHnTte Ha
CTapuTe akumm U ce NpexsbpisaT 1 Npoabimkasar B HoBUTe akumn U. He ce gbrkun
Takca CDSC vnu Takca 3a NpemecTBaHe Npu npemecTBaHe Ha akumn U B akumm U Ha
apyr ®oHg.

Benukn Taken Ha ®oHpa e 6baat ChLUMTE KaTo Te3M 3a akUmm A C N3KI4YeHVe Ha
akummnTe U, KOMTO HaMa fa noanexxar Ha MbpBOHaYaslHa Takca, HO Le NOANexXar Ha
Takca CDSC (ako e NpunoXxmMmo) 1 Ha roguLHa Takca 3a ANCTpubyLms ot 1%,
n34ncnaBaHa N HauMcnsaBaHa exxefilHEBHO, C MO30BaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTVBUTE Ha akUWs 3a Te3n akLym 1 niallaHa MeceqyHo Ha YnpaBnsaBalloTo APY>KECTBO
K gpyra cTpaHa, KosaTo YNpaBnsBalloTo OPY>XKECTBO MOXE MOHSAKOra fa HasHauu.

Akuum X, X1, X2, X3

Axupmnte X, X1, X2, X3 we ce npeanarat, C NpeaBapuTenHOTO Chrmacue Ha
YNpaBnsBaLLloTo APYKECTBO, CaMO Ha MHCTUTYLIMOHATHU MHBECTUTOPW, ChIMacHO
OnpeaeneHeTo B HACOKNTE WK NpenopbkmTe, nanasaHn or KHPC.

[py>xeCTBOTO HAMa fa eMUTVpa, HATO LUE N3BBbPLLBA NMPEXBBbPAAHE Ha akumm X, X1, X2,
X3 3a MHBECTUTOPW, KOWUTO HE MOraT Aa Ce pasrnexaar KaTo NHCTUTYLMOHATHW.
[npexTopuTe Ha [py>keCTBOTO MOrart, no CBOSA NMpeLeHKa, Aa OTIoXaT NpUeMaHeTo Ha
3anMcBanHKs 3a akunm X, X1, X2, X3, orpaHm4eHn 3a MHCTUTYLMOHAHN MHBECTUTOPW, A0
faraTta, Ha KOATO YNpaBnsgBaLLoToO OPY>XKECTBO HE NOyyM 4OCTaTbYHM AOKA3aTeNncTea,
Ye CbOTBETHUAT MHBECTUTOP U3MbJIHSBA M3NCKBaHKATA 32 MHCTUTYLMOHANEH
WMHBECTUTOP. AKO HSIKOra Ce OKake, Ye nputexkaten Ha akumm X, X1, X2, X3 He e
WNHCTUTYLIMOHANEH MHBECTUTOP, ANPEKTOPUTE LLE NHCTRYKTMPAT YNpaBnsasaLloTo
OPY>XECTBO Aa NPensioxKy COMEHATUSAT MHBECTUTOP [ia KOHBEPTUPA akLMUTE CK B KlaC
aKLUMM B paMKUTE Ha CbOTBETHUSA (DOHA, KOWTO He e OrpaHnyeH 3a HCTUTYLIMOHAHN
WNHBECTUTOPW (MPW YCNOBME Ye ChLLECTBYBA TaKbB Kilac akuymn ¢ MogobHm
XapaKTepUCTUKK, MO OTHOLLIEHNE HA OCHOBHATA MHBECTULMA, HO HE HEMPEMEHHO MO
OTHOLLIEHVE Ha TaKCUTE 1 PasxoauTe, Ob/DKMMK OT TO3M Knac akumm). B cnyyain e
aKLMOHEPBT OTKavke ToBa NpemMecTBaHe, [MpekTopuTe MoraT, No CBOS NMpeLeHKa, aa
VNHCTPYKTUPAT YNpaBaaBaLloTo APY>KECTBO [a U3KYMN 06paTHO CbOTBETHUTE akLim
CbrnacHo pasnopenbute B ,06paTHO N3KyNyBaHe 1 MPEMECTBAHE Ha akLn®.

Hsama na ce nnalla mbpBOHaYanHa Takca Unm Taxkca 3a AUCTprbyUms OT MHBECTUTOP
npu NpuAaocbrBaHe Ha akumm X, X1, X2, X3 oT KoTo 1 ga e hoHa. Takcara 3a
ynpaBneHne Ha akummte X, X1, X2, X8 we 6bae Ao cboteeTHo 1%, 0o 1,3%, 0o 1.4% un
0o 1.5% roguiiHo.

Akummn Y

AKkupnuTe Y ce npegnarat camo Mo NpeLeHka Ha YNpaBnsBaLloTo APY>KECTBO Ha
onpeaenenHn kKneHTn Ha Schroders. Mpeay YNpaBnsBalloTo APY>KECTBO Aa MOXe Aa
npvieme 3anunceaHe 3a akuum Y Mexxay MHBecTuTopa 1 Schroders, Tpsibea aa nva
CKITIOYEHO MPaBHO CNopasyMeHM e, ChabpXKallo KOHKPETHN YCIOBMS 3a MHBECTUPAHE B
akuuuTte Y.

VIHBecTUTOPUTE B akLmm Y HAMa Aa UMaT nNpaBo Aa NPEMECTBAT NPUTEXXaABAHUTE akLIn
B APYrv KNacoBe akumn, HUTO Aa M MPexBbpaaT B akummn Ha apyr hoHOoBe.

Hsama ga ce nnaula MbpBOHaYaHa Takca Unn Takca 3a AUCTprbyumst OT MHBECTUTOP
npv NpaobrBaHe Ha akumn Y OT KOMTO 1 fa € hoHA. Takcara 3a ynpasneHue Ha
akumnTe Y we 6bae oo 1% rogmilHo.

HapexxpaHusita 3a 3an1MceaHe Ha akuum Y ce mpuemar ro npeleHka Ha YnpasnsisalloTo
LPY>KECTBO.

MuHMMaHaTa cyma 3a 3an1ceaHe, MYH/MaHaTa CymMa 3a [A0MbHUTENHO 3anvceaqe U1
MUHMMAaNHaTa CyMa 3a yqacTuvie 3a Kac akLym ca NpeacTaseHy no-aony v ca B LLATCKU
Zorapu, eBpo unv GnmMskaTa UM PaBHOCTOMHOCT B Apyra CBOGOAHO KOHBEpTUpYeMa
BanyTa.
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4. MonnuTukKa No oTHOLLEeHue Ha
BajsiyTata u XxeXupaHeTo
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Knaco-
Be
akuum

CB
CN
CX

X1
X2
X3
Y

Zz

MuHumanHa cyma Ha

3anuceaHe
uUsD EUR
1000 1000
1000 1000
1000 1000
1000 1000
1000 1000
500 500
1000 1000
1000 1000
1000 1000
500 000 500 000
1000 1000
5000000 5000 000
100000000 100 000 000
250 000 250 000
000 000
300 000 300 000
000 000
350 000 350 000
000 000
400 000 400 000
000 000
5 000 000 =
200 000 200 000
000 000
100000000 100 000 000

MuHumanHa
AONMblHUTENHA cyma 3a

3anucBaHe
usb EUR
1000 1000
1000 1000
1000 1000
1000 1000
1000 1000
500 500
1000 1000
1000 1000
1000 1000
250 000 250 000
1000 1000
2500000 2500000
20 000 000 20 000 000
20 000 000 20 000 000
20 000 000 20 000 000
20 000 000 20 000 000
20 000 000 20 000 000
2 500 000 -
1000000 1000000
20 000 000 20 000 000

MuHumanHa cyma 3a

y4actue
uUsD EUR
1000 1000
1000 1000
1 000 1000
1000 1000
1000 1000
500 500
1000 1000
1000 1000
1 000 1000
500 000 500 000
1000 1000
5 000 000 5 000 000
100 000 000 100 000 000
250 000 000 250 000 000
300 000 000 300 000 000
350 000 000 350 000 000
400 000 000 400 000 000
5 000 000 =
200 000 000 200 000 000
100 000 000 100 000 000

Hama mMuyHumanHa CyMa 3a MbpBOHAYaIHO, OOMbIHUTENHO 3anicBaHe,

yyacTue.

Hama MyHMManHa cyma 3a MbPBOHAYasIHO, AOMbLAHUTENHO 3anvcBaHe,

ydacTtue.

1000

1000

100 000 000

1000
25 000 000
22 500 000
20 000 000
17 500 000
1000

100 000 000

1000

1000

20 000 000

1000
12 500 000
12 500 000
12 500 000
12 500 000
1000

20 000 000

1 000

1000

100 000 000

HUTO cyma 3a

HATO Cyma 3a

1000
25 000 000
22 500 000
20 000 000
17 500 000
1000

100 000 000

Te3n MUHMMYMU MoraT Aa 6baaT OTMEHSIHU NEPUOLNHHO MO NPELEHKa Ha OUPEKTOPUTE.

Tean KacoBe akLum, KoraTo ca A0CTbMHKW, MOraT Aa ce npefnarat B pasivyHi BaslyTu
(BCAIKA OT TAX ,pedepeHTHa BanyTa®) No npeueHka Ha avpekTopuTe. KoraTo ce
npennaraT BbB BanyTa, pasfnyHa oT BasyTata Ha (DoHAa, KNacoBeTe akLMMMOXKe Aa ca
JEHOMUHMPAHN UMK XeOpKUpaH BbB BalyTa 1 Lie 6bAaT 0603HaYeHM KaTo TakmBa.
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[o OTHOLLIEHME Ha TakMBa XedyK1paH BbB BaslyTa KI1acoBE akUMn YNpaBnsBalloTo
OPY>KECTBO € B CbCTOSAHME HAMBIHO [a XeMKMPa akUMUTE OT Te3N KNacoBe BbB BPb3ka
C BaslyTaTa Ha choHaa. B 1031 cnyyait ekcnosvumnTe Ha BalyTata Unn CAenkuTe 3a
XemK1paHe BbB BaslyTa B paMKKTe Ha nopTdenna Ha doHaa HamMa aa 6baat
pasrnexaaHn. YnpaenssalloTo APYKECTBO Le Npepasrfieaa XemKnupaHuTe nosvumn
BbB BCSKa TOYKA Ha OLEHsIBaHe, 3a fa rapaHTupa, Ye (a) NosvummnTe C NpeBuLLEeHe Ha
XemKupaHeTo He HagsuwasaT 105% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
XeKMpaHUTe Knacose U (6) NosnummMTe C HEQOCTaTbYHO XeMKMPaHe He ca NO-Mankm OT
95% OT YacTTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha XeXKNPaHWTE KIacoBe, KOSATO
TPA6Ba Aa ObAe XemKMpaHa CrpaMo BaslyTHUA PUCK.

[oTBbpPXKOEHWE 32 BCUYKM npegiaraHy POHO0BE 1 KIacoBe akLyW, BKIKOYUTENHO
BaUTyTHV OEHOMVHALMM 1 XEMKNPAHNS, KAKTO U aKTyalleH CMMChK Ha KITaCOBETE akLymn C
PUCK OT ePeKT Ha OOMUHOTO, MOXKe Aa 6b/ie NONy4eHO OT YNpaBisaBaLLoTo APY>KECTBO
npwv NOVCKBaHe.

LlenTa npu xemK1paHnTe KNacoBe akLyn € fa Cce noslyyaT pesyntati, NogobHM Ha
pesynTaT1Te OT eKBUBANEHTHUTE KNAaCOBE akLMM BbB BaslyTaTta Ha oHaa. Hama
rapaHuyist obade, Ye U3nonsBaHuTe XeKpaHu cTpateryn Le 6baaTr edeKkTVBHM 3a
nofly4aBaHEeTO Ha Pasfvku B Pe3yNnTaTuTe, KOUTO Aa 0Tpa3siBaT camo Pas/vkmTe B
Ky|pCOBETE Ha BallyTUTe, KOPUrpaHu 3a TakcuTe.

Korato e npegnpueto xemxupaHe, epekTnTe OT HEro Le 6baaTt OTpaseHn B HETHaTa
CTOMHOCT Ha akTnBuUTE U cnegoBatesiHo B pe3ynrtatute Ha TO3W AOMbHUTENEH Knac
akunn. Mo CbLUNA HA4YMH BCUYKN 0a3XoOn, npon3Tyalln OT TakmBa COENKM 3a
XemK1paHe, BKNIOYNTENHO Takca 3a xempxmpaHe Ao 0,03%, Lie ce noemar OT knaca
akunmn, No oTHOLEHME Ha KOWTO Te ca HanpaBeHW.

O6esneyeHneTo, NofyHeHO BbB BPb3Ka CbC CAENKMN 3a BaslyTHO XepKmpaHe (1 no-
creunanHo BanyTHY oPYbPAHM CAENKM) OT MMETO Ha BaslyTHO XEIKMPaHUTe KNacose
aKLUWK, MOXe [1a Ce PEeNHBECTVPA B CbOTBETCTBUE C MPUIOXUMATA MHBECTULIMOHHA
NOMMTVKA W OrpaHnYeHrsiTa Ha poHaa.

Cneppa pa ce oTbenexu, Ye Te3n CAeNKY 3a xepknpaHe Tpsibea Aa ce Ckoysar
HE3aBMCUMO Jaiv CTOMHOCTTA Ha pedbepeHTHaTa BanyTa Ce yBen4yasa Ui noBuLLaBa
CMpsIMO BaslyTara Ha CbOTBETHUSI OOHA, 1 MO TO3M HAYMH, KbAETO Ce NpeanpriemMe
XeKMpaHe, TO MOXXe CbLLECTBEHO Aa 3aLLMTN UHBECTUTOPUTE B CbOTBETHUTE KITAaCOBE
aKLUMKM cpeLLly MOoHWKaBaHe Ha CTOMHOCTTa Ha BanyTaTta Ha (poHa Mo OTHOLLEHME Ha
pedepeHTHaTa BasyTa, HO U MOXE [a 1M MOMpPeYr Aa ce Bb3Mon3sar OT NMoBMLLIABaHETO
Ha CTOMHOCTTa Ha BaslyTaTta Ha oHza.

OcBeH ToBa, UHBECTULIMOHHUST MEHUIKBP MOXE [a XepKupa BanyTata Ha hoHaa
cpelLly BaslyTTe, B KOUTO 6a30BUTE aKTVBM Ha (hoHAA Cca AEHOMUHMPAHW U B KOUTO
6a30BUTE HEXEMPKMPAHM aKTUBI Ha HAKOW Lienesn hoHz, ca AeHOMUHUPaHM.

He Moxxe Aa nma rapaHums, Ye 13Mnon3BaHoTO BalyTHO XeMpKMpPaHe Le enMMnHnpa
Harmb/IHO BaslyTHaTa eKCro3nLVs CrpsiMo pedepeHTHaTa BanyTa.

®oHabT ,EURO Corporate Bond“ nagaae knacoBe akumm C xempkumpaHa
NPOOBMKUTENHOCT. KNacoBETE akUmM C XempKunpaHa NPOAb/MKUTENHOCT U3Non3saT
cTpaTernm Ha xemk1paHe, 3a aa HaMmansaT YyBCTBUTENHOCTTA Ha TO3M Knac akumn KbM
MPOMEHW B NIMXBEHWTE MPOLEHTU. HAMa rapaHums, Ye Tesn Xxemxunpaly ctpaterim Lie
6bOar ycnewwHn. KbaeTto ToBa XemkupaHe € NpeanpueTto, ePekTsT OT HEro e 6bae
OTpa3eH B CTOMHOCTTa Ha HETHUTE aKTWBM W, CNENOBATENHO, B pe3ynTatuTe Ha Kaca
axkumu. Mo CbLUMS Ha4MH BCUYKM pasxoau, MpouaTHaLLy OT TakmnBa COenkn 3a
XempKnpaHe, LLie ce noemat OT Kflaca akumn ¢ XxemKmpaHa Npoab/MKUTEIHOCT.
PesynTtaTnte OT KNacoBeTe akLUMM C XeKnpaHa NPOL4b/KUTENHOCT MOXXe Aa ca Mno-
BONATUMHW OT HEXemKMPaHUTE KNacoBe akLWn 1, B 3aBUCUMOCT OT ABVKEHNETO Ha
NIMXBEHNTE MPOLIEHTW, la Ce OKaxkaT MO-/0LWM OT Te3W Ha APYr KNacoBe akLyn BbB
tonga ,EURO Corporate Bond". KnacoBeTe akumn ¢ xemKkupaHa NpoabHKUTENHOCT He
ce nagasar ot aHyapu 2017 T.

KOHKPETHUTE UHBECTULIMOHHW LM 1 MHBECTULIMOHHI MOMMTUKIA Ha PasiiniHnTe
doHaoBE ca cregHuTe:
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IHBECTULMOHHA LE

DOoHOBLT MMa 3a LIen 4a OCUrypuy HapacTBaHe Ha kanuTana, Kato
MHBECTWPA B AANOBU U CBbP3aHN C ASN0BO y4aCThe LIEHHM KHKA
Ha KUTaMCKK KOMMaHun (6e3 3Ha4eHre Kbae ca NMCTBaHM).

IHBECTULMOHHA NOUTUKA

DOHABT MHBECTMPA Hali-MaNko ABe TPETU OT aKTUBUTE CU B
[OSNOBU LEHHW KHIKA Ha KUTaNCKN KOMMaHWN.

DOHABT MOXKe [1a MHBECTMPA OVPEKTHO B KUTanckm B-1 H-akumn
1 MOXKe Aa nHeecTunpa Ao 70% OT aKTUBUTE CU B KUTANCKN A-
aKkLM Ypes:

—  Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect,

— cxemara Renminbi Qualified Foreign Institutional Investor
(,RQFII“) 1

- Perynupann nazapw.

DOHOBLT MOXKE [ia M3MNOoN3Ba AepVBaTVBI, C LN HaMmansisaHe Ha
pricka nnu No-edeKTBHO ynpaeneHne. PoHALT MOXeE CbLLO fa
VHBECTMPA B MHCTPYMEHTI Ha NMapuyHA nasap v oa gbpxXu
napuyH1 cpeacTea.

[ombnHuTenHa HopmaLms

DoHOBLT e KaTeropuamnpaH kato ,Specialised Equity Fund®.
OTunTaHe Ha PU1CK

OTumnTaHe Ha crneynryYHEH pucK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cebp3aHn NporpamMim 3a TbProBUS Y KIMPUHE
Ha LUEeHHW KHKa, pa3paboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
NMOCTUrHe B3anMeH AOCTbN A0 dhoHaoBuTe nazapn mexay KHP (c
N3KJTKoYEHMEe Ha XOHKOHT, Makao v TaBaH) 1 XOHKOHT. Moapo6HO
OnMCcaH1e Ha NPOrpPammTE 1 Ha PUCKOBETE, CBbP3aHW C TSX,
MOXKe ga 6baat Hamepenu B [Npunoxxenue Il Ha HacToAWmS
MpocnexT.

DoHOBLT MOXE A2 MHBECTMPA B KOHTUHEHTaNeH Kutam 4pes cxemm
3a RQFIl vinn perynupanu nasapu. ViHBecTuTopuTe Tpsiea oa
1MaT Npeasug, Ye ctatyTbT no oTHoweHne Ha RQFI moxe aa
6bae NpeyCTaHOBEH UM OTHET 1 TOBA MOXKE [1a 3acerHe
HebnaronpuaTHO pedyntatuTe Ha PoHAaa, KaTo osede A0
HeobXxoAMMOCT TOM ia Ce 0CBOBOAM OT MPUTEXXABAHUTE LIEHHM
KHKa. Mons, BuxTe Mpunoxxerne Il 3a noeeve MHopmaums 3a
pucKoBeTe, CBbP3aHu cbe cTaTtyTa Ha RQFII n kBoTaTta 3a RQFII.

[Moco4BaHETO B MHBECTULMOHHATA NOAUTUKA Ha POHA, KOUTO
WHBECTVPA [Be TPETU OT aKTUBWTE CU MO ONpefeneH HauvH, e
Ba/IMOHO 3a HOPMaIHW Na3apHn ycnosust. 3a OOMbIHUTENHA
MHopMauus, BWKTe naparpad (A) B HA4anoTo Ha ToBa

[MpunoxeHwve.

[podun Ha TUNNYHUA NHBECTUTOP

POHALT MOXKeE Aa & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBAaT roBeYe OT MOCTUraHe Ha MakCMMariHa JbirocpoYHa
Bb3BPBLLIAEMOCT, OTKOMKOTO OT CBEXAaHE A0 MUHUMYM Ha
Bb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTtepuctuku Ha ®oHpa

BanyTta Ha ®oHaa

HBeCTMLMOHEH
MEHUIKBP

Bpeme 3a cripate Ha
caenknTe

YecToTa Ha crenkute
[Nepuopn Ha ceTbAMEHT
Ha 3amm1cBaHUsa 1 Ha

obpaTHN N3KynyBaHUs '

Takca 3a nocTurHar
pesynTar

Takca 3a o6patHO
N3KynyBaHe

CbOoTBETCTBYE HA
ycnosusita Ha PEA/PIR

uSsbh

Schroder Investment Management (XoHKOHT)
Limited

13.00 4. NntoKceMbyprcko BpemMe B AeHS Ha
TbpryBaHe

E>xegHeBHO B [IHUTE 3a ThpryBaHe

3 paboTHN AHW, CHATAHO OT CbOTBETHMS AEH Ha
TbpryBaHe

Hama

Hama

He

* Toan (DOHIJ He ce npeanara 3a 3anMceBaHe KbM MOMEHTa Ha I'IyGJ'MKyBaHe Ha HacToALLWSA HpOCI‘IeKT. Tow e 613,!16 aKTVBMpaH No NpeLeHKa Ha anpexkTopuTe, a HpOCV‘IeK‘I’bT e 61::,‘18 CbOTBETHO

aKTyanmavpaH.

1 KoraTo HapexpaaHvisiTa ce n3npatlart 4pes AncTprbyTopu, NpoLefypuTe 3a 3amnnceaHe 1 3a 06paTHO 13KyryBaHe MOXe fja ca PasfivyHu.



Schroder International Selection Fund lMpocnexkt

O6LWK XapaKTEPUCTUKMN Ha KJlacoBeTe akuum

Knacose akuyun MbpBoHauan- Takca 3a gn- Takca 3a
Ha Takca' cTpubyuusi’  ynpaBneHue
Axumn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hama 1,50%
Akupm A1 o 4% 0,50% 1,50%
Axkumn B Hama 0,60% 1,50%
Axumn C [o 1% Hama 0,75%
Axumm CN [o 3% Hsama 0,75%
Axupymn CX [o 1% Hama 0,75%
Ak D Hsama 1,00% 1,50%
Axupmm E o 1% Hama [o 0,50%
Axkumn IZ, 1A, 1B, IC, ID Hama Hama o 0,75%
Ak Z Hama Hama o 0,75%

MpoLEeHTUTE Ha Takca 3a ANCTPUBYLIMA 1 Ha Takca 3a yrpasneHue
Ca MoCOYeHN KaTo roAyLLIHA Takca CrpsMO HeTHaTa CTOMHOCT Ha
aKTVBuTE Ha DoHOA UMK HETHATa CTOMHOCT Ha aKTVBUTE Ha
aKLMSA, KAaKTO € MOAXOISALLO.

TakcaTa 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
BaUlyTHO XeMKNPaHUTE KIacoBe aKLMN.

He BCWHYKIN M3BPOEHM KITACOBE akLmN Ce Npeafiarar 3a 3anMceaqHe
KbM MOMEHTa Ha NybiMkyBaHe Ha HacTosAma [pocnexT.
doHAoBETE MOraT ChLUO [a akTVBMpaT Knacose akumn Bespoke,
KOMTO ca onuncanu B MNpunoxkeHue I, no ycMoTpeHne Ha
OVpeKTopuUTe.
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1 [NpoueHTUTE Ca NOCOYEHN CMPSIMO HETHATA CTOMHOCT Ha akTuBMTe Ha PoHAA MW HeTHATa CTOMHOCT Ha aKTUBMTE Ha akLsi, KaKTo e NoaxofaLlo. [TbpBoHa4anHa Takca fo 5% e eksuBaneHTHa Ha
5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLust; [0 4% e ekBuBaneHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha akTuBWTe Ha akuvst; 10 1% e eksmBaneHTHa Ha 1,0101% oT HeTHaTa
CTOVHOCT Ha aKTVBWTE Ha akLyist. YNpasnseaLLoTo APYKECTBO ¥ AVCTPUBYTOPUTE MMaT NPaBo Ha MbpPBOHAaYasIHa Takca, KOSTO MOXe fia 6bAe HaCTUHHO U M3LAN0 OTMEeHeHa, No npeLieHka Ha

[VpeKTopuTe.

2 TakcuTe 3a ﬂMCTpMGyLLMﬂ MO OTHOLLIEHVE Ha akunn AlunDce nnauwar Ha HTepBsasnun, LOroBOPEHN MeXxay ,Dpy)KeCTBOTO n Lll/lCTpV\ﬁyTOpI/ITe, KOWTO Ca Ha3Ha4YeHu crneuyanHo 3a pasnpeneneHe

Ha Te3n akummn. TakcuTe 3a ﬂMCTpMGyLLMﬂ MO OTHOLLIEHVE Ha akunn Bce nnawart BCAKO Tpumece4me.
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IHBECTULMOHHA LE

DOoHOBLT MMa 3a Lien Aa OCUrypuy Joxon v HapacTBaHe Ha
KannTana, Kato MHBeCTupa B OA10BUN 1 CBBP3aHM C OAN0BO
yqacTne LUeHHN KHMXKa Ha KOMMNaHn 3a HeaBVXM UMOTK B
A31aTCKO-TUXOOKEAHCKNST PEMVIOH.

/IHBECTULMOHHA MOUTMKA

POHABT MHBECTMPA Ha-MaNko ABe TPETU OT aKTUBUTE CU B
KOHLIEHTPMPAH CMeKTbP OT AASIOBM 1 CBbP3aHN C ASNOBO yYacTve
LIEHHN KHIKa Ha KOMMaHWUM 32 HEABUXUMN UMOTU B A31MaTCKO-
TUXOOKEAHCKMSI PErVIOH, C (POKYC BbPXY KOMMaHUM, KOUTO
WNHBECTMPAT B rpafioBe, 3a KOUTO MEHUIDKbPBLT CHMTa, Ye Lie
roKavkaT NPOIbIMKITENIEH UKOHOMUYECKN PacTeX, NMOAKPEnsiH OT
hakTopu KaTo cunHa MHAPAaCTPYKTYPA 1 MOAAbPXKALLM PEXUMN
Ha nnaHnpaHe.

DOHABT OONKHOBEHO ObPXKM MO-Masiko OT 50 KOMMaHuW.

DoHOBLT MOXE Aa MHBECTVPA ANPEKTHO B KUTanckmn B- n H-akumm
1 MOXE [a MHBEeCTMpa no-mManko ot 30% OT akTuBMTE CK B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

@OHABLT L Ce ynpaBssiBa CbOBPasHO ChLLECTBEHUTE
€KONOrMYHI, COLIMAIHIA 1 ynpaBneHcKy hakTopu. Toa o3Haqaea,
Ye MPU OLIEHKA Ha KOMMaHWNTE € Bb3MOXKHO Aa Gbaar B3eTu
npeasua NPo6eMn, KaTo KNMMaTUYHU NPOMEHM, EKOSIOTNYHIA
riokasaTenu, TPyOoBVe CTaHAaPTN U CbCTaBa Ha 6opaa, KOUTO
6Vxa MO ia NOBNAAT Ha CTOMHOCTTA Ha AafeHa KOMMaHus.

DoHABT MOXKE Aa M3MNOos3Ba AepUBaTVBI C LIEN HamansasaHe Ha
purcKa nnm no-eeKkT1BHO yrnpaseHre Ha PoHaa. POHOLT MOXe
[a VHBECTMPA B MHCTPYMEHTW Ha NapuyH1S nasap 1 fa Abpxu
napu4HV cpeacTsa.

[ombnHuTenHa HopmaLms

DoHOBT e KaTeropuampaH kato “CrneupaneH dooHa, 3a akumn®.
OTynTaHe Ha puUcK

OTumnTaHe Ha crneyuUYHUS PUCK

Shanghai-Hong Kong Stock Connect 1 Shenzhen-Hong Kong
Stock Connect ca cebp3aHn NporpamMm 3a TbProBUS Y KIMPUHE
Ha LIeHHU KHKa, pa3paboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchange, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited ¢ uen ga ca
MOCTUMHE B3aVMMEH OOCTbM A0 (hoHAoBUTE Nadapu mexay KHP
(6e3 XoHkoHr, Makao 1 TarBaH) 1 XOHKOHT. [NoapobHo onvcaHne
Ha Mporpamu1Te, KakTo U Ha PUCKOBETE, CBbP3aHu C TSX, MoraT
0a ce HamepsT B [Npunoxerve Il Ha HACTOALLMS MPOCMEKT.

[Mo30BaBaHETO B MHBECTULMOHHATA NOAUTUKA Ha (DOHA, KOUTO
VMHBECTUPA OBE TPETU OT aKTUBUTE CU MO ONPEefeneH HaumH, ce
npunara npy HOpPMaHy NasapH1 ycnoeus. 3a AOMbHUTENHA
MHopMaumsa BUxXTe naparpad (A) B HA4aN0oTo Ha HAaCTOSALLOTO
[MpunoxeHwe.

[podun Ha TUNNYHUA NHBECTUTOP

POoHOBT MOXKE [a 6bhe NOoOXOAsLL, 38 MHBECTUTOPW, KOWUTO Ce
MNHTEPECYBAaT roBeYe OT MOCTUraHe Ha MakCMMariHa JbirocpoYHa
Bb3BPbLLAEMOCT, OTKOSIKOTO OT CBEXAAHE [0 MUHUMYM Ha
Bb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTepuctuku Ha choHaa

Banyta Ha doHaa USD

HBeCTMLMOHEH
MEHUIKBP

Schroder Investment Management Limited

KpaeH cpok Ha
TbpryBaHe

13:00 ntokcemMbyprcko Bpeme B AeHst Ha
TbpryBaHe

YecToTa Ha TbpryBaHe  [JHeBHa 3a [ieHs Ha TbprysaHe

[Nepviog Ha nannawlaHe 3 paboTHU AHW OT CbOTBETHUS AeH Ha
Ha npvixoauTe oT TbpryBaHe

aboHaMeHT 1 06paTHO

n3KynysaHe '

Takca 3a nocTurHaT Hsama
pesynTtat

Takca obpaTtHo Hsama
N3KynyBaHe

YpoBneTBopsiBaHe Ha He
ycnosusaTa Ha PEA/PIR

1 Morart fja ce npunarat pasnm4Hy NpoLeaypu 3a aGoHMpaHe 1 06paTHO U3KyryBaHe, aKo 3asBfieHUsTa ce NofaBar Ype3 ANCTpryTopu.



O6LWK xapaKTepUCTUKMN Ha KNnac akumu

KnacoBe akuvmn MbvpBoHavan- Takca gu-
Ha Takca' cTpUbyLms °

Akumn A o 5% Hama
Axupmn AX o 5% Hama
Akupm A1 o 4% 0,50%
Axkumn B Hama 0,60%
Axumm C o 1% Hama
Axumm CN [o 3% Hama
Akumm CXs o 1% Hama
Ak D Hsama 1,00%
Axupmm E [o 1% Hama
Axkumn IZ, 1A, 1B, ICn D Hama Hsima
Axumm Z Hama Hama

Schroder International Selection Fund lMpocnexkt

Takcu 3a
ynpasneHue

1,50%
1,50%
1,50%
1,50%
1,00%
1,00%
1,00%
1,50%
0,50%
o 1%
0o 1%

MpoLEHTUTE Ha TakcWTe 3a AUCTPUBYLIMS 1 yNpaBneHue ce
MOCOYBAT KaTo roAvllHa Takca BbB BPb3Ka C HeTHaTa CTOMHOCT
Ha aKkTVBMTe Ha DOHAA UMM HeTHATA CTOMHOCT Ha aKTUBUTE Ha

aKums, criopep, cryyas.

TakcaTa 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
BaUlyTHO XeMKNPaHUTE KIacoBe aKLMN.

He BCuYk M36POEHM KNNAacoBe akLMM ce Npeanarar 3a 3anMceaHe
KbM MOMEHTa Ha r|y6n|/|KyBaHe Ha HAaCTOALNA |_|pOCI'IeKT.
PoHOoBETE MOraT ChLLO Taka [a akTVBMUPAT K1acoBe akLmn
Bespoke, konTo ca onncann B MNpunoxxkerue lll, no ycMoTpeHne Ha

[MpeKTopuTe.
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1 [NpoLeHTUTE Ce NOCOYBAT BbB BPb3Ka C HETHATa CTOMHOCT Ha akTvBuTe Ha PoHAA MK HETHATa CTOMHOCT Ha aKTUBMTE Ha akLms, crnopeq, ciy4as. [bpBoHadanHaTa Takca 0 5% e eksrBaneHTHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaHa akumst; 10 4% e ekBuBaneHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha efHa akuust; 10 1% e exksBuBaneHTHa Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha efHa akuus. YNpaBnssaLloTo APY>KECTBO U AUCTPMOYTOpVTE MMAT NMPaBo Ha MbpBOHA4asHa Takea, KOSTO MoXe Aa 6b/le YaCTU4HO MW U3LANO OTMEHeHa Nno

npeLeHka Ha avpeKTopuTe.

2 Takcute }J'VICTDVI6yLMﬂ MO OTHOLLIEHVE Ha akuun AlunDce 3annauiat Ha NHTepBaun, OroBOPEHN MeXXy ﬂpy)KeCTBOTO n ,D.VICTDMéyTOpVITe, KOWTO Ca Ha3Ha4eHu cneunanHo 3a pasnpegeneHmeTo
Ha Te3n akummn. Takcute ,D.VICTpVIﬁyLlMﬂ MO OTHOLLIEHVE Ha akuun Bce 3annawar BCAKO TpumMmece4me.
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IHBECTULMOHHA LE

PoHABT MMa 3a Len fa OCUrypy HapacTBaHe Ha kanuTana, kato
MNHBECTMPA B OANOBU 1N CBBP3aHM C OA0BO y4aCTNE LIEHHU KHKA
Ha KOMMaH1M B A3MaTCKO-TUXOOKEAHCKMS PEMVOH (C U3KIHOYeHNe
Ha ANoHWSI).

|/|HB€CTI/ILLI/IOHH8 MnonnMTUKa

POHABT MHBECTVIPA Han-MaNko ABE TPETU OT aKTUBUTE CU B
[OANOBW y4aCTUsA U CBBbP3aHN C AANOBO yHaCTUeE LEHHN KHIDKA Ha
KOMMaHUN OT A3MaTCKO-TUXOOKEAHCKISI PEMVIOH (C U3KNKOYeHVe Ha
ANOHWS).

DOoHOBLT MOXE Aa MHBECTMPA ANPEKTHO B KUTancKmn B- n H-akumm
1 No-manko ot 30% OT aKTVBWTE CU — B KUTAUCKN A-akLinm Ypes
Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect.

DOHABLT MOXKe [a U3MNoNn3ea AepuBaTuBA C Lien MOCTUraHe Ha
WHBECTULIMIOHHN NMeYanoun, HamanssaHe Ha pyucka unm no-
edeKTVBHO yrnpaeneHne Ha oHaa. POHOBT MOXKE CbLLUO Taka aa
VHBECTMPA B MHCTPYMEHTM Ha NapuyHUS Na3ap 1 a Obp>Ku
napuyHu CpeacTea.

[ombnHuTenHa HopmaLms

DoHOBLT Ce KaTeropuampa Kato ,Specialist Equity Fund®,
OTt4yuTaHe Ha pucka

OTumnTaHe Ha crneynUYHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cebp3aHn NporpamMm 3a TbProBUS Y KIMPUHE
Ha LeHHW KHKa, paspaboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ca
MOCTUMHE B3aVMMEH OOCTbMN A0 (hoHAoBUTE Nadapu mexxay KHP
(6e3 XoHkoHr, Makao 1 TarBaH) 1 XOHKOHT. [NoapobHo onvcaHne
Ha NporpammTe KakTo 1 Ha PUCKOBETE, CBbP3aHm C TSX, MoraT fa
ce HamepsT B [NpunoxxeHne Il Ha HaCTOSALLMSA MPOCMEKT.

MpenpaTtkarta B MHBECTULMOHHATa NONTMKA KbM (DOHA, KOUTO
VHBECTUPA ABE TPETW OT aKTUBUTE CI MO OMPedeNeH Ha4uH, ce
npunara npuv HOPMaH1 Nas3apHW yCnoBWs. 3a AOMbHUTENHA
MHopMaLVs BUXTe Naparpad (A) B Ha4anoTo Ha Toea
NPUNOXXeHNE.

[Npodun Ha TUNMWYHWSA UHBECTUTOP

DOHOBLT MOXKE [ia € MOAXOOSLL, 38 UHBECTUTOPU, KOUTO C&
NHTEpecyBaT noBeYe OT MOCTUraHe Ha MakcMMasiHa JbiArocpoYHa
Bb3BPBLLAEMOCT, OTKOJIKOTO OT CBEX/AAHE [0 MUHUMYM Ha
BBb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepropn Ha ceTbnMeHT
3a NOCTHMNEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

usbh

Schroder Investment Management (Hong Kong)
Limited

13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

ExxenoHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®

[o 5% Hama 1,25%

[o 5% Hama 1,25%

[o 4% 0,50% 1,25%
Hsama 0,60% 1,50%

o 1% Hama 0,50%
[o 3% Hama 0.50%
[o 1% Hama 0.50%
Hsama 1,00% 1,25%

o 1% Hama 0,25%
Hsima Hama o 0,50%
Hama Hama Mo 0,50%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Bond Total Return

ce NPOMEHSIT NO CJIeEQHUS] HA4YNH

IHBECTULMOHHA e

DOoHOBLT MMa 3a Lien Aa OCUrypu HapacTBaHe Ha Kanurtana u
[0X0[, KaTO MHBECTMPA B LIEHHN KHDKA C UKCUpaHa 1 nnasatla
nnxea, n3ganeHn oT NpaBUTENCTBa, ObpXXaBHW areHunn,
HaOHaLVOHaTHX OpraHmnsaumm 1 KoMnaHum B A3us.

/IHBECTULMOHHA MOIUTMKA

DOHOBLT MHBECTMPA HAN-MAIKO ABe TPETU OT aKTUBUTE C B
LIEHHM KH>Ka C (hMKCUpaHa 1 nnaealla nnxea, AepusaTusm,
CBBbP3aHM C Te3MN LIEHHN KHKA, 1 BanyTW. LieHHnTe kKHka ¢
hrKCMpaHa 1 Nnasalla n1xea ca u3fganeHn OT NPaBuTeNcTea,
NPaBUTENCTBEHW areHLn, HaaHaLVIOHaIHN opraHn3aummn
npyxxectsa B A3us. 3a uenute Ha To3n PoHa, A3ns BKIKOYBa
CnefHVTe 3anagHoasnaTcKy obpxxasu: baxpenH, V3paen, JlveaH,
OwmaH, Katap, Caygutcka Apabus, Typums n ObeanHeHnTe
apabcky eMmpcTBa.

POoHABT e Cb3afeH 3a y4acTvie B paspacTsally Ce nasapu, Kato
CbLLEBPEMEHHO Ce CTPEMU g CMeK4YM 3arybuTe npu nagaLim
nasapv 4pes 13nonaesaHe Ha gepwsatien. CMeKk4aBaHeTo Ha
3arybute He MOXke fa 6bfie rapaHTMpaHo.

DoHOBT MOXE A2 MHBECTMPA B KOHTUHEHTaNIEH Kitan Ypes
cxemata Renminbi Qualified Foreign Institutional Investor (,RQFII®)
Wnn perynmpandy nadapu (BknodmtenHo KMIMO ypes Bond
Connect).

PoHABT MOXe Aa MHBeCTVPa 0 50% OT akTVBUTE CU B LIEHHM
KHKa C KpeauTeH PENTUHM NoA NHBECTULIMOHHNS (M3MEPEH MO
Standard & Poor's nnu opyr paBHOCTOEH PENTUHI Ha Apyrn
areHLUMn 3a KpeauTeH PenTVHI 3a 0bnuralumTe ¢ KpeamuTeH
PEVTUHI 1 nNoapasbupally ce penTuHrn Ha Schroders 3a
obnuraunmTe 6e3 KpeauTeH PenTuHr). POHABLT MOXKe (Mo
n3kItodeHre) aa npurtexxasa 100% OT akTmBUTE CU B
WNHCTPYMEHTI Ha NapU4H1s Nasap U napuyH1 cpeacTsa.

DoHOBLT MOXE Aa M3NON3Ba AepvBaTVBM (BKIIKOUUTENHO Cyanose
Ha o6LLa Bb3BPbLLAEMOCT), Ob/MM U KbCW, C LIEN NOCTUraHe Ha
VHBECTULIMOHHM NMeYanbn, HamansiBaHe Ha prycka nunm no-
edekTnBHO ynpasneHne Ha ®oHpa. Korato oHOLT 13nonssa
cyarnoBse Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT
OT UHCTPYMEHTU, B KOUTO POHOBT MOXE [a MHBECTUPA ChIMNacHO
VHBECTULMOHHATA CU LIeN W NonnTuKa. Mo-KOHKPETHO, CyarnoBeTe
Ha obLLa Bb3BPbLLAEMOCT MoraT fa ce U3non3eaTt 3a NoCTUraHe
Ha KbCW U ObNMM EKCNO3MLNM 32 LIEHHN KHXKA C dUKcHpaHa n
nnaealla nnxea. bpyTHaTa ekcrno3numsa Ha cyanoBeTe Ha obLa
Bb3BPbLLAEMOCT HAMa fa npesumlasa 60% 1 ce ovaxkea ga
ocTaHe B amanasoHa ot 0% 0o 30% OT HeTHaTa CTOMHOCT Ha
akTuBuTE. [pK HAKOM OBCTOATENCTBA Tasn NPONOPLMS MOXXe Aa
6bae No-BMcoKa.

[ombnHuTenHa HpopmaLms

Toan ®oHp e KaTeropuanpaH kato ,Specialist Bond Fund®.

OTynTaHe Ha pucka

MeTop 3a ynpasJieHMe Ha pucKa
AbBcontoTHa CTOMHOCT nof puck (VaR)
Ou4akBaH NMMBBPUAK

250% OT 0BLNTE HETHM aKTUBM

OYaKBaHOTO HMBO Ha NIMBBPUIPK MOXE [1a € NO-BUCOKO, KOraTo
BONATUNHOCTTA HAMAaNSABa YCTOMUMBO, KOraTo Ce O4aKBea NpoMsHa
B JINXBEHUTE MPOLIEHTN UIIN KOTraTO Ce 04aKBa KPeaUTHUTE
crpenoBe Aa ce PasLUVPABAT UK CTECHABAT.

OTumMTaHe Ha crneynUYHUS PUCK

Obnrute 1 KbcuTe NO3nummn, NPUOCOUTU YPes OONUrauoHHN
cyanose Ha 06La Bb3BPbLAEMOCT, MoraT da yBenudar
eKcrnosnumsTa Ha KpeamuTHO CBbp3aH puckoBe. PoHOBLT MoXe
02 VHBECTVpa B KOHTUHeHTaneH Kutan ypes cxemu 3a RQFI nnn
perynupaHin nasapwu (BkntountenHo KMIMO ypes Bond Connect).
VIHBecTuTOpUTE TPAGBA Aa UMAT NPeaBua, Ye CTaTyTbT Nno
oTHoLeHne Ha RQFII moxe oa 6bae NpeycTaHOBEH MW OTHET, U
TOBa MOXKe [ja OKarke HebnaronpusTHO BAUSIHNE BbPXY
pesyntatute Ha hoHAa, KaTo foBeade A0 Heo6XoAMMOCTTa Tol Aa
ce 0CcBOBOAM OT NPUTEXaBAHNTE LIEHHN KHKA. Mons, BUXTe
Mpunoxxerue Il 3a moBeyve MHPOPMaLIMA 32 PUCKOBETE, CBbP3aHn
cbe cratyTa Ha RQFII, ksotata 3a RQFII, KMIMO n Bond Connect.

MpenpaTtkaTa B UHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
MHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npunara npy HopMasHu nasapHn ycnoeus. 3a AombHUTENHA
MHopMaumsa BUXTe naparpad (A) B HA4anoTo Ha ToBa
NPUNOXEHNE.

[Npohun Ha TUNMYYHWS UHBECTUTOP

DOoHOBLT MOXKE [ia € NOAXOOsLL, 38 UHBECTUTOPK, KOUTO ce
VNHTEPECYBAT NMoBeYe OT MakCUMarHa ObJrocpoyHa
Bb3BPbLLIAEMOCT OTKOIKOTO OT HamasisiBaHe Ha Bb3MOXHUTE
KPaTKOCPOYHW 3ary6u.
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Xapaktepuctuku Ha hoHpa

Banyta Ha hoHpa

HBECTULMOHEH
MEHUIKBP

BpemeTo 3a crvpaqe Ha
cAenkuTe

YecToTa Ha TbprysaHe

[Nepvog Ha ceTbIMEHT
3a NMocCTbrIeHna OT

usbD

Schroder Investment Management (Singapore)
Ltd

183:00 4. nokcemMbyprcko BpemMe B AeHs Ha
TbpryBaHe

BEXxenHeBHO B ieHs Ha ThprysaHe

3 paBOoTHWN [HM OT CLOTBETHMUSA [IEH Ha
Tbpryease

3anvcBaHe 1 06paTHO
N3KyrnyBaHe '

Takca 3a mocTurHaT Hama
pesynrartu

Takca 3a 06paTHO Hama
N3KyryBaHe

LonyctymocT Ha PEA/  He
PIR

O6LWM XxapakTepuCTMKM Ha KacoBe akuum

KnacoBe akuun MbpBoHavyan- Takca 3a pa3- Takca 3a
Ha Takca? npocTpaHe-  ynpasfieHne
Hue®
Axummn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hama 1,00%
Axupmn Al [o 2% 0,50% 1,00%
Axuun B Hama 0,50% 1,00%
Axunm C o 1% Hama 0,60%
Axumn CN [o 3% Hama 0,60%
Axumm CX o 1% Hama 0,60%
Axumn D Hama 1,00% 1,00%
Axumn E Hama Hama Hama
Axkumm IZ, 1A, 1B, ICn ID  Hsma Hama Lo 0,60%
Axummn Z Hama Hama o 0,60%

[MpoueHTNTE Ha TakcaTa 3a ANCTPUBYLIMS 1 TakcaTa 3a
yrnpaBJieHre ca NOCOoYeHW KaTo rofyLHa Takca CnpsiMoO HeTHaTa
CTOMHOCT Ha aKT1BUTE Ha hoHOa U HETHATa CTOMHOCT Ha
aKTUBUTE Ha aKLWs, KaKTO MOXKe Aa e NoaxoasiLLo.

TakcaTa 3a xempxupaHe Ha knac akuumn oo 0,03% Lue ce noeme oT
BaUlyTHO XeKMPaHNTE KNacoBe akLmu.

He BCn4kM n36poeHn KnacoBe akLmn ce npegiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MorarT CbLO Aa CTapTupaT Knacose akummn Bespoke,
npencTasenn B [Npunoxkerue lll, o mpeueHka Ha OMpeKTopuTeE.

1 Moxe fja ce npunaraTt pa3nu4HM NpoLeypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBAT Ype3 AucTpubytopu.

CtpaHnua 101

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Convertible Bond

IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
VNHBECTMPA B KOHBEPTUPYEMM LIEHHN KHIKA Ha KOMMaHuM B A3us
(c nsKntoYeHne Ha AnoHus).

IHBECTULMOHHA NOUTUKA

DOHOBLT MHBECTMPA MOHE ABE TPETU OT CBOUTE aKTVBM B
nviBepcunLvpaHa rama ot KOHBEPTUPRYEMW LIEHHW KHKA U
OPYrU CXOOHN NMPEXBBPANMU LEHHU KHIKA, KaTo Hanpumep
KOHBEPTUPRYEMM NpedepeHLINaHN LEHHU KHKA, OOMEHUMM
obnuraumm nnnm oeMeHNMM 3anncu, 3aganeH ot KOMMaHn B
A3us (C n3knodeHre Ha AnoHNs). POHABT MOXKE ChLLIO Taka aa
MHBECTMPA B LIEHHM KHKA C (VKCMPaHa 1 Mnasallla nnxea,
OSN0BY 1 CBBbP3aHM C ASMOBO yHacTue LEHHN KHXKA Ha a3naTcKum
KOMMaHuK (C M3KMoHeHe Ha SANoHNS).

KoHBepTupyemuTe obmraummn ca 06UKHOBEHO KOPMOPaTUBHI
obnuraumm, KoUTo Morat Aa 6bAaT KOHBEPTUPAHN B LEHHN KHIKA
C JageHa LeHa. MeHnmhKbpbT cymTa, Ye MHBECTUTOPUTE MoraT fa
CreYensaT eKCno3nLmnsa KbM a3naTCKuTe (C U3KITIoYeHVe Ha
ANOHWS) Nasapy Ha LEHHM KHUKA Ypes 3alUmTHUTE NpeaMMcTaa 1
no-cnabo BONATUIHUTE XapaKTEPUCTVIKA Ha MHBECTULMNTE B
obnuraupn.

DoHOBLT MOXE Aa MHBEeCTMpa noeede oT 50% OT akT1BUTE CU B
LIEHHN KHIKa C KpeauTeH PEUTUHT MO NHBECTULIMOHHNS
(n3mepeH no Standard & Poor's nnu gpyr paBHOCTOEH PENTUHI Ha
0Py areHUMn 3a KPEAUTEH PENTUHT 3a 06MraumnTe ¢ KpeguTeH
PEVTUHI 1 noapasbupaly ce penTuHrn Ha Schroders 3a
obnurauumTe 6e3 KpeauTeH PenTyHI).

DOHABLT MOXKe [a U3MNoNn3ea AepuBaTuBA C Lien NOCTUraHe Ha
VHBECTULIMIOHHN NMeYanoun, HamanssaHe Ha pyucka unm no-
edeKTVBHO yrnpaeneHre Ha oHaa. POHOBT MOXKE CbhLLUO Taka aa
VNHBECTMPA B MHCTPYMEHTM Ha MapuyHNS Na3ap 1 Aa Obp>Ku
napuyHu CpeacTea.

[ombnHuTenHa HopmaLms

DoHOBLT Ce KaTeropuampa kaTo ,oHa Specialist Bond".
OTunTaHe Ha pucka

OTumMTaHe Ha cneuuUYHUS PUCK

MpenpaTtkaTta B MHBECTULMOHHATA NONTMKA KbM (DOHM, KOUTO
MHBECTMPA [BE TPETW OT aKTUBUTE CU MO OMNpeaeneH HauvH, ce
npunara npu HOPMasiH1 NasapHy yCnoBus. 3a AoMblHUTENHa
MHopMaLmsa BUXTE Naparpad (A) B HA4anoTo Ha Toea
MPUNOXEHME.

[podun Ha TUMNYHUA NHBECTUTOP

POHABT MOXKE Aa € NOAXOMsiLL, 32 MHBECTUTOPW, KOUTO ThPCSAT

KOMOBMHMPaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha KanuTana ¢

[10X0aW B OTHOCUTENHATA CTabUHOCT Ha AbAroBUTE Nasapu 3a
IbITbr Nepuof OT Bpeme.

XapakTtepucTtuku Ha poHpa

BanyTa Ha doHaa

HBECTULMOHEH
MEHNIKBP

BpemeTo 3a cnivpane Ha
CAenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NMOCTbLMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a NoCTUrHaTK
pesynTatu

Takca 3a 06paTHO
N3KynyBaHe

[onyctumocT Ha PEA/
PIR

usbD

Schroder Investment Management (Switzerland)
AG

13:00 4. NoKCEMBYPrcKo Bpeme B AeHSA Ha
TbprysaHe

E>xegHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHM OT CbOTBETHUS OEH Ha
TbpryBaHe

Hsama

Hsama

He

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?

Axuyn A [o 3% Hama 1,25%
Axupmn AX [o 3% Hsama 1,25%
Axuyn Al [o 2% 0,50% 1,25%
Axunm B Hsama 0,50% 1,25%
Axumm C o 1% Hama 0,75%
Axumn CN [o 3% Hama 0,75%
Axumm CX o 1% Hsama 0,75%
Axumn D Hama 1,00% 1,25%
Axumn E o 1% Hama 0,375%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,75%
Axunmn Z Hama Hama o 0,75%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

CtpaHuua 103

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund Asian Credit Opportunities’

IHBECTULMOHHA LE

PoHABT MMa 3a LIen Ja OCUrypy HapacTeaHe Ha kanutana u
[0X0fa, KaTo MHBECTUPA B LIEHHN KHXKa C (DUKCUpaH 1 nnasall,
TNINXBEH NMPOLEHT, 13aa0eHN OT KOMMaHUM B A3usi.

IHBECTULMOHHA NOUTUKA

DOHOBLT MHBECTMPA Ha-MaNKo ABe TPETU OT aKTUBUTE CU B
LIEHHW KHKA C OMKCMPaH M Nnasall, IMXBEH MPOLIEHT,
NEHOMUHMPaHW B PasnnyHy BaslyTU U U3AafeHN OT KOMMaHuu,
npaBUTENCTBA, MPaBUTENCTBEHN areHUMN U HaaHaLMOHaHM
opraHm3aummn B Asus. 3a Lenute Ha To3n GoHa A3nst BKtoYBa
CnefHVTe 3anagHoasnaTcKu abpxxasn: baxpenH, M3paen, JlveaH,
OwmaH, Katap, Caygutcka Apabus, Typums n ObeanHeHnTe
apabcky eMmpcTBa.

DoHABT MOXE Aa MHBEeCTUPA:

— 00 20% OT aKTUBUTE CU B LIEHHN KHIMKA, 06e3nedeHn ¢
aKTUBU 1 UNOTEKM; U

— 00 50% OT aKTVB1TE CU B MOOUHBECTULMOHHM LIEHHW KHKA
(LlEHHN KHKa C KDEAUTEH PENTUHI MO, MHBECTULIMOHHWS,
n3mepeH no Standard & Poor's nnn apyr paBHOCTOEH
PEVTVHI Ha APy areHUUN 3a KPeaUTEH PENTUHI 3a
obnuraunmTe ¢ KpeauTeH PENTUHT 1 noapasbupaly ce
pPenTUHI Ha Schroders 3a obnurauumTe 6e3 KpeauTeH
PENTUHI).

DOoHOBT MOXKE [a U3MoN3Ba AepvBaTVBY (BKIIOUUTENHO CyarnoBe
3a 06LaBb3BPBLLLAEMOCT ) C LeN NocTUraHe Ha MHBECTULIVIOHHN
nevanon, HamansBaHe Ha pucka U No-eeKTUBHO yrnpaBeHue
Ha ®oHpa. Korato ®oHOBT 13Mon3sa cyaroBe Ha
06LL|aBb3BPbLLAEMOCT , 6a30BUTE aKTVBM Ce CbCTOST OT
VHCTPYMEHTU, B KOUTO POHOBT MOXKE 2 MHBECTMPA CbITIaCHO
MHBECTMLMOHHATA CU1 LIen 1 nonntuka. No-cneuyanHo, cyanoBeTte
3a 06LLa Bb3BPbLLAEMOCT MOraT Aa ce U3ronaear 3a
[ArOCPOYHO N KPaTKO ManaraHe Ha LIEHHN KHbKa ¢ huKcupaH 1
nnaeall, NMxBeH NpPoLEeHT. BpyTHOTO n3naraHe Ha CyanoBeTe 3a
o6ula Bb3BPbLAEMOCT Hama Aa Hagsuwasa 15% 1 ce odakea aa
ocTaHe B amanasoHa oT 0% 0o 10% OT HeTHaTa CTOMHOCT Ha
akTuBuTe. [NpKn onpeaeneHy o6CToATENCTBA TOBA CbOTHOLLIEHNE
MOXXE ga 6bae Mo-roasamo.

POHOBT MOXKE ChLLO Aa MHBECTVPA B MHCTPYMEHTN Ha Napu4HS
nasap v ga Abp>kv Mapu4HU CpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT e KaTeropuampaH kato “CneupnaneH doHg 3a obnuraumn’,

OTynTaHe Ha puUcK

MeToa Ha ynpaBneHue Ha pucka

ABConoTHa CTOMHOCT npu puck (VaR)

OuakBaH NINBBPUAXK

200% OT 06LUMTE HETHN aKTVBM.

O4aKBaHOTO HWBO Ha IMBBPUIK MOXE [a € MO-BUCOKO, KOraTo
BONATUMHOCTTA HAMASIABA YCTONHMBO, KOraTo Ce O4aKBa MPOMSAHa
B JINXBEHUTE MPOLIEHTV UM KOraTO CEe O4aKBa KPEeaUTHUTE
CrpenoBe Aa ce pasLUMpsABaT Ui CTeCHABAT.

OTuuTaHe Ha cneynuyHNA puckK

[No3oBaBaHeTo B MHBECTULUMOHHATA NONNTUKa Ha CbOH,D,, KOWTO
MHBECTUPA [BE TPETW OT aKTUBUTE C1 MO OMNPEedeneH HaumH, ce
npwnara npy HopMasHu nasapHn ycnosus. 3a AombHUTENHA

MHopMaums BUXKTe naparpad (A) B HA4anoTo Ha HaCTOSALLOTO

MpunoxxeHwe.

[Npodunn Ha TUMVYHWS UHBECTUTOP

DOHABLT MOXXe Ja 6bAe NOAXOOsL, 3a UHBECTUTOPU, KOUTO
ThPCAT KOMOUHNPAHE HAa Bb3MOXXHOCTY 32 HapacTBaHe Ha
KanuTana ¢ 0oxoau B OTHOCUTENHaTa CTabuHOCT Ha ObJroBUTE
nasapv 3a Abblr Neprog OT BpeMe.

XapakTepucTuku Ha cooHpa

Banyta Ha boHga

HBECTNUMOHEH
MEHUIPKBP

KpaeH cpok Ha
TbprysaHe

YecToTa Ha ThprysaHe

Mepvion Ha v3nnallaHe
Ha npvxoauTe oT
aboHaMeHT 1 06paTHO
n3KynyBaHe '

Takca 3a nocturHar
pesynTar

Takca obpaTtHO
N3KyrnyBaHe

YOoBneTBopsiBaHe Ha
ycnoBusita Ha PEA/PIR

usbD

Schroder Investment Management (CuHranyp)
Ltd

13:00 ntokcembyprcko Bpeme B AeHst Ha
TbpryBaHe

[HeBHa 3a feHs Ha TbpryBaHe

3 PabOTHN [HV OT CHOTBETHUS [eH Ha
Thprysaxe

Hama

Hama

He

* Tosu doHA He ce Npefnara 3a 3an1cBaHe KbM MOMEHTa Ha MyGnnKyBaHe Ha To31 NMPOCNeKT. Toi Lie Gbe akTUBMpaH No NpeLieHKka Ha AnpeKTopyTe, a MNpocnekTsT Le 6be CbOTBETHO

aKTyanmavpaH.

1 Morart fja ce npunarat pasnm4Hy NpoLeaypu 3a aGoHMpaHe 1 06paTHO U3KyryBaHe, aKo 3asBfieHUsTa ce NofaBar Ype3 ANCTpryTopu.



Schroder International Selection Fund lMpocnexkt

O6LWK xapaKTepUCTUKMN Ha KNnac akumu

Knacose akuyun MbpBoHavan- Takca gu- Takcu 3a
Ha Takca' cTpubyuusi’  ynpaBneHue
Axumn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hama 1,00%
Axumm A1 [o 2% 0,50% 1,00%
Axkumn B Hama 0,50% 1,00%
Axumn C [o 1% Hama 0,50%
Axumm CN [o 3% Hsama 0,50%
Axupymn CX [o 1% Hama 0,50%
Ak D Hsama 1,00% 1,00%
Axupmm E o 1% Hama 0,25%
Axkumn IZ, 1A, 1B, ICn D Hama Hama o 0,50%
Ak Z Hama Hama o 0,50%

MpoLEHTUTE Ha TakcWTe 3a AUCTPUBYLIMS 1 yNpaBneHue ce
MOCOYBAT KaTo roAvllHa Takca BbB BPb3Ka C HeTHaTa CTOMHOCT
Ha aKkTVBMTe Ha DOHAA UMM HeTHATA CTOMHOCT Ha aKTUBUTE Ha
aKuyisi, criopeq ciyyas.

TakcaTa 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
BaUlyTHO XeMKNPaHUTE KIacoBe aKLMN.

He BCUYKM KacoBe akUyM Ce Npeanarar 3a 3an1cBaHe KbM
MOMEHTA Ha n3aaBaHe Ha HacTosAwms NpocnekT. PoHaoBeTe
MOraT CbLUO [a CTapTUPaT NOPBYKOBK KNacoBe akumm No
npeLeHKa Ha AMpeKTopuTe, KOUTO ca onncann B MNpunoxxkerne .

Ctpanuua 105

1 [NpoLeHTUTE Ce NOCOYBAT BbB BPb3Kka C HETHATa CTOMHOCT Ha akTvBuTe Ha PoHAA MK HETHATa CTOMHOCT Ha aKTUBMTE Ha akLms, crnopeq, ciy4as. [bpBoHadanHaTa Takca [0 3% e ekBrBaneHTHa
Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaHa akumst; [0 2% e ekBuBaneHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha efHa akuust; 10 1% e exksBuBaneHTHa Ha 1,0101% o1
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha efHa akuus. YNpaBnssaLloTo APY>KECTBO U AUCTPMOYTOpVTE MMAT NMPaBo Ha MbpBOHA4asHa Takea, KOSTO MoXe Aa 6b/le YaCTU4HO MW U3LANO OTMEHeHa Nno

npeLeHka Ha avpeKTopuTe.

2 Takcute }J'VICTpVI6yLMﬂ MO OTHOLLIEHVE Ha akuun AlunDce 3annauiat Ha NHTepBaun, OroBOPEHN MeXXy ﬂpy)KeCTBOTO n ,D.VICTDMéyTOpVITe, KOWTO Ca Ha3Ha4eHu cneunanHo 3a pasnpegeneHmeTo

Ha Te3n akummn. Takcute ,D.VICTpVIﬁyLlMﬂ MO OTHOLLIEHVE Ha akuun Bce 3annawar BCAKO TpumMmece4me.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Dividend Maximiser

IHBECTULMOHHA LE

PoHABT MMa 3a Len Aa ocurypy 4oxof, Kato MHBECTVPa B ASI0BU
YyHaCTVs UM CBBP3aHN C OANOBO yHacTUe LIEHHN KHIKA Ha
Opy>ecTBa 0T A3MaTCKO-TVXOOKEAHCKISI PEMMOH (C U3KMKOYeHVe
Ha SNoHWS).

/IHBECTULMOHHA MOUTMKA

Han-manko gse TpeTu OT akTuBUTE Ha hoHaa (63 NapuyHN
CpefcTBa) Le 6baaT NHBECTUPAHN B OANOBU yHacTus Un
CBbP3aHu C ASN0BO y4aCTUE LIEHHW KHIKA Ha KOMMaHWn oT
A31aTCKO-TUXOOKEAHCKMS PETVOH (C U3KITKOHEHWE Ha ANOHWS),
KOWUTO ca 13bpaHn criopes TEXHUTE J0XoaM U NnoTeHuvana 3a
HapacTBaHe Ha kanuTana. 3a fa nofobpn 1OXOOAHOCTTa Ha
hoHAa, NHBECTULIMOHHUST MEHUIKBP M361paTenHo npoaasa
KPaTKOCPOUHM KON OMLMW BPXY OTAEMHN LIEHHN KHIXKA,
ObpyKaHu oT hoHAa, KaTo Ce reHepuypa JOMbHUTENEH [OXO4 U Ce
CbrnacyBar LEHNUTE ,Ha U3MbJIHEHME Ha ONuUMATa" (CTparik LieHa),
Ha[, KOUTO Ce NpofaBa NOTEHLIMANHOTO HapacTBaHe Ha kanuTtana.

DOHABLT MOXKe a MHBECTMPA OVPEKTHO B KUTaNCKM akuum B n H
1 0o 10% OT aKTUBUTE CU — B KUTANCKN aKkumm A Ype3 Shanghai-
Hong Kong Stock Connect n Shenzhen-Hong Kong Stock
Connect.

@OHALT MOXE ChLLO [a UHBECTVPA BbB (OMHAHCOBMW AEpUBATBHM
WHCTPYMEHTV 3a LennTe Ha epeKTUBHOTO yrpaBeHne Ha
nopTdenna. PoHOLT MOXe fa ObpPXKMW 1 NMapu4H CPeacTBa Ha
[1ernosuT.

[ombnHuTenHa HopmaLms

doHOBbT ce KaTeropuanpa kato ,Specialist Equity Fund®.
OT4nTaHe Ha pncka

OTumMTaHe Ha crieyuUYHUS PUCK

Tosun oHA 1N3non3ea AepyBaTBY MO HAYMH, KOWTO & OT OCHOBHO
3Ha4YeHre 3a MHBEeCTULIMOHHATa My Len. Ovaksa ce cTparerndara
0BVKHOBEHO [1a NnocTura no-cnab pesynTart crpsiMo Nofo6eH
nopTdenn, 6e3 fga ce HacnareaT AepuBaTVBHN MHCTPYMEHTH,
KOraTo LieHUTe Ha 6a30BMTE aKLMK Ce MoKayBaT, a pesyntatute
ca No-HUCKM Npu Cnaf B LieHUTe Ha 6a30BUTE akLK.

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHn Nporpamu 3a ThProBUst 1 KITMPUHK
Ha UEeHHW KHKa, pa3paboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUMHE B3aVMeH JOCTbMN A0 (hoHAoBUTE nNadapu mexay KHP
(6e3 XoHKkoHT, Makao n TarBaH) 1 XOHKOHT. [logpobHo onmncaHne
Ha Mporpamu1Te, KakTo 1 Ha PUCKOBETE, CBbP3aHu C TSX, MoraT
na 6baat oTkpuTK B INpunoxxeHne Il kbMm HacTosAwmS [pocnexT.

MpenpaTtkaTa B MHBECTULMOHHATA NOMTUKA KbM (DOHA, KOUTO
WNHBECTVPA [iBe TPETU OT aKTUBWTE CU MO ONpefeneH HauvH, ce
npunara Npy HOpPMaHW NasapH1 ycnosus. 3a AOMbHUTENHA
MHopMaumsa BUKTe naparpad (A) B HA4anoTo Ha ToBa
MPUNOXEHNE.

[podun Ha TUNNYHUA NHBECTUTOP

POHALT MOXKeE Aa & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBAaT roBeYe OT MOCTUraHe Ha MakCMMariHa JbirocpoYHa
Bb3BPBLLIAEMOCT, OTKOMKOTO OT CBEXAaHE A0 MUHUMYM Ha
Bb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTepuctuku Ha choHaa

Banyta Ha doHaa USD

HBeCTMLMOHEH
MEHUIKBP

Schroder Investment Management Limited

BpewmeTo 3a cnvpaHe Ha  13:00 4. ntokcembyprcko Bpeme B AeHs Ha
chenkute TbpryBaHe

YecToTa Ha TbpryBaHe — BXXegHeBHO B [eHs Ha ThprysaHe

[Nepuopn Ha ceTbAMEHT
3a MOCTBMAEHNS OT
3anuceaHe 1 06paTHoO
n3KynysaHe '

3 paboTHN IHM OT CbOTBETHUS AeH Ha
TbpryBaHe

Takca 3a nocTurHaTI Hsama
pesynTatu

Takca 3a 06paTHO Hsama
N3KynyBaHe

HonyctumocTt Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.



Schroder International Selection Fund lMpocnexkt

O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?

Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 0,75%
Axumn CN [o 3% Hama 0,75%
Axumm CX o 1% Hsama 0,75%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,375%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,75%
Axunmn Z Hama Hama o 0,75%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpanuua 107

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Equity Yield

IHBECTULMOHHA LE

PoHABT MMa 3a Lien Ja oCUrypu AoxXof 1 HapacTeaHe Ha
KanuTana, kaTo MHBECTMPA B ASNOBU yHacTUs 1 CBbp3aH C
[OSN0BO y4acTue LIEHHN KHDKa Ha Apy>KecTBa OT A3MaTcko-
TUXOOKEAHCKMS PEMVIOH (C M3KJtoHeHMe Ha SnoHuS).

/IHBECTULMOHHA MOUTMKA

POHABT MHBECTVIPA Han-MaNko ABE TPETU OT aKTUBUTE CU B
[OANOBW 1N CBBbP3aHM C OAN0BO y4aCTUE LIEHHW KHKA Ha
KOMMaHUN B A3MaTCKO-TUXOOKEAHCKIS PEMVIOH (C U3KITIoHeHNe Ha
ANOHWS).

DOHABT MHBECTMPA B OAN0BU LIEHHN KHKA HA KOMMOaHUM OT
A31aTCKO-TUXOOKEAHCKIMS PETVOH (C U3KITKOHEHWE Ha ANOHWS),
KOWUTO M3nnawlaT AMBUAEHTU cera, HO CbLLO 1 3anassaT
[OCTaTb4YHO Mapu4HL CPECTBa, 3a Aa PenHBecTUpaT obpaTHoO B
KOMMaHvATa, 3a Aa ce reHepupa Obael, pactex. Tbii kaTo
(QOHOBT HE e OrpaHNYeH OT MHAEKC, TOW Ce ynpaBnsBa 6e3
no3oBaBaHe Ha MHOEKC.

Ce NPOMEHAT MO cneaHna Ha4nH

DoHOBLT MOXE Aa MHBECTVPA ANPEKTHO B KUTanckmn B- n H-akuum
1 MOXE [a MHBeCTMpa no-mManko ot 30% OT akTnBMTE CK B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

@OHALT MOXKeE [a 13MNoM3Ba AepVBATMBM C LN HaMansiBaHe Ha
pyvcKa U No-eeKTUBHO yrpasneHve Ha PoHaa. PoHOLT MOXe
CbLLO Taka fa MHBECTVPAa B MHCTPYMEHTMN Ha MapuYHns nasap 1
[a ObPXW NapuyHK cpeacTea.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OT4nTaHe Ha pucka

OT1uuTaHe Ha cneyndn4HNAa puckK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHn Nporpamm 3a TbProBUst 1 KITMPUHK
Ha LUEeHHW KHKa, paspaboTeHn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
NOCTUIrHe B3anMeH AOCTbN A0 dhoHaoBMTe Nadapun mexay KHP
(6e3 XoHkoHr, Makao 1 TarBaH) 1 XoHKOHT. [NoapobHo onvcaHne
Ha NporpammTe, KaKTo N Ha PUCKOBETE, CBBbP3aHn C TAX, MoraT
na 6baat oTkpuTK B INprnnoxxeHne Il kbm HacTosAwms [pocnexT.

[NpenpaTtkaTa B MHBECTULMOHHATA NONUTUKA KbM (DOH[, KOUTO
VNHBECTWPA ABe TPETU OT aKTUBUTE CU MO ONPEeAEneH Ha4vH, ce
npunara Npv HopMaHW NasapHN yenoeus. 3a AOMbHUTENHA
MHopMaLmsa BUKTe Naparpad (A) B HA4anoTo Ha ToBa
NPUNOXKeHNe.

[podun Ha TUMNYHUA NHBECTUTOP

DOHALT MOXKeE A2 & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBaT roBeYe OT MOCTUraHe Ha MakcMMariHa JbArocpoYHa
Bb3BPBLLIAGMOCT, OTKOMKOTO OT CBEXKAaHE 0 MUHVMYM Ha
Bb3MOXHUTE KPATKOCPOUHIM 3aryou.

XapakTtepucTtuku Ha poHpa

BanyTa Ha doHaa

HBECTULMOHEH
MEHNIKBP

BpemeTo 3a cnivpane Ha
CAenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NMOCTbLMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a NoCTUrHaTK
pesynTatu

Takca 3a 06paTHO
N3KynyBaHe

[onyctumocT Ha PEA/
PIR

usbD

Schroder Investment Management (Singapore)
Ltd

13:00 4. NoKCEMBYPrcKo Bpeme B AeHSA Ha
TbpryeaHe

E>xegHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHM OT CbOTBETHUS OEH Ha
TbpryBaHe

Hsama

Hsama

He

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Axumm CX o 1% Hsama 1,00%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 1%
Axumm Z Hama Hama o 1%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

akcaTa 3a xepKmpaHe Ha knac akumm o 0,03% Lie ce noeme ot
BaNYTHO XEIKMPAHNTE KIAaCoBe aKLmN.

He BCn4kM n36poeHn KnacoBe akumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyeBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpanuua 109

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Local Currency Bond

IHBECTULMOHHA LE

PoHABT MMa 3a LIen Ja OCUrypy HapacTeaHe Ha kanutana u
[OXO[, HPes MHBECTMPaHe B a3unaTCKi LIBHHN KHKa C hrKcupaH
[0XOA, AEHOMUHNPAHN B MECTHU BanyTW.

IHBECTULMOHHA NOUTUKA

DOHABT MHBECTMPA NOHE ABE TPETN OT aKTUBUTE CU B LIEHHN
KHKa C DUKCUPaH JOXO[ C KPEAUTEH PENTUHT, paBeH U Nog,
WMHBECTULMOHHNS (M3mepeH no Standard & Poor's nnn apyr
PaBHOCTOEH PENTUHI Ha APYrv areHUWn 3a KDEAUTEH PENTUHI 3a
obnnrauMmTe C KpeauTeH PENTUHI 1 NoApa3bupaLL Ce PENTUHI
Ha Schroders 3a obnuraupmTe 6e3 KpeauTeH PENTUHN),
[EHOMUHMPaHN B MECTHW BanyT U 13aaneHn OT NnpaBuTencTaa,
NPaBUTENCTBEHN areHUMN 1 KOMMaH1M B A3Ust (C U3KITIOHEHME Ha
SINOHWSY) 1 OepVBATVBM, CBbP3aHM C FOPErnocoYeHnTe
VHCTPYMEHTW.

3a uenute Ha To3u PoHa A3ust BKIKOYBa CnegHnTe
3anagHoasmaTcky abpxxasn: baxpenH, Vispaen, JlnsaH, OmaH,
Karap, Cayautcka Apabus, Typums n ObeguHeHTe apabeKun
emMvpcTBa.

DOHABT MOXE [a MHBECTUPA AVPEKTHO B KOHTUHEHTaneH Kutan
4pes (i) cxemn RQFII nnn cxemn, cebp3ann ¢ QFII,
OCBLLECTBABAHM MO HaA30pa Ha kuTanckara Kommcus 3a
perysimpaHe Ha LIeHHUTE KHIKa, MNPy YCoBKE Ye Ce cnassa
WNHBECTULMOHHO orpanudeHine 1.(A) (5) (I) ot Mpunoxxerve | n/vnn
Te OTrOBOPSAT HA M3NCKBaHMSTa 3a MHBECTULMOHHM hOHA0BE U (ii)
perynupaHn nasapu (BkntountenHo KMIMO vpes Bond Connect).

VIHBECTVLWW B perynmpaHi nasapu Ha KOHTUHeHTaneH Kutai u
MexXy6aHKOBM Nasapy Ha o6mMraLmm MoraT fa ce U3BbpLLBaT U
KOCBEHO Hpes 3anvicu, CepTudmKaTii n Apyrin MHCTPYMEHTM
(KOWTO OTrOBaPST Ha N3NCKBAHMATA 3@ MPEXBBPMMMMN LEHH
KHIKA 1 He BKIIOYBAT AePVBATVBEH EN1EMEHT), UHBECTULIMOHHM
hOHI0BE OT OTBOPEH TUM 1 AOMYCTUMUN AEPUBATVUBHI CAENKM.

DOoHOBLT MOXKE [a U3MoNn3Ba AepvBaTVBM (BKIOUUTENHO CyarnoBe
Ha obLa Bb3BPBHLLAEMOCT M AbAMM U KbCW BaNlyTHU Dopybpav) C
Lien NoCTUraHe Ha MHBECTULIMOHHI NeYanbu, HamanssaHe Ha
puvcka 1nm No-eheKTBHO yrpasneHne Ha PoHaa. Korato PoHObT
13Mon3Ba cyanose Ha obLLla Bb3BPbLLAEMOCT, 6a30BUTE aKTUBM
Ce CbCTOAT OT MHCTPYMEHTU, B KOUTO POHABT MOXXe Aa
MHBECTMPA CbIMacHO MHBECTULMOHHATA CU Lien 1 nonutuka. Mo-
KOHKPETHO, CyanoBeTe Ha obLa Bb3BPbLLAEMOCT MOraT Aa ce
13M03BaT 3a NMocTUraHe Ha KbCy W Obr eKCrosnummn 3a LEeHHN
KHIKa C prKcrpaH goxod. bpyTHaTta ekcnosunumsa Ha cyanoseTe
Ha obLLa Bb3BPbLLAEMOCT HAMa da npesuasa 60% 1 ce o4axksa
na octaHe B ananasoHa ot 0% o 30% OT HeTHaTa CTOMHOCT Ha
akTmBuTE. [P HAKOM OBCTOATENCTBA Ta3n NPOMNOPLMS MOXKe Aa
6bae No-B1CoKa.

[lonmbnH1TENHA MHOPMAaLIMS
doHOBLT Ce kaTeropuampa kato ,poHa Specialist Bond®.
OTtyuTaHe Ha pucka

MeTopq 3a ynpasneHue Ha pucka

ABcontoTHa CToMHOCT nog puck (VaR)

BasuceH kputepuii VaR

iBoxx Asian Local Currency Bond Index. To3n nHgexc npocneasisa
eheKTBHOCTTa Ha 06LLa Bb3BPbLLAEMOCT Ha NopTdenn ¢
obanraummn, KOMTo ce CbCToM OT IMKBUAHW 0Bnmraumm ¢ BUCOKO
Ka4eCcTBO, AEHOMUHMPaHN B MECTHA BastyTa, B A3us, 63 AnoHus.
iBoxx Asian Local Currency Bond Index Bkto4sa obnurauun ot
cnegHuTe obpxxasu/pernoHn: Kopes, CAP XOHKOHT, VIHans,
CwuHranyp, TaneaH, Mananaus, TannaHg, PuavnuHnTe,
VIHooHes3us 1 Kutai.

Ou4akBaH NMMBBLPUAK
300% OT 06LUMTE HETHN aKTVBM

O4akBaHOTO HMBO Ha NBBPUOXK MOXE Aa € NO-BUCOKO, KOorato
BONATUIHOCTTA HaMaJifBa yCTOI7I'~II/IBO, KOrato ce o4akea npomMsaHa
B INXBEHUTE MPOLIEHTUN U KOraTto Ce OYakBa KpeauTHUTe
cnpenoBe da Ce paslunpaBat Ui CtecHABaT.

OTuMTaHe Ha cneymnUYHUSA pUcK

Obnrute 1 KbcuTe NO3numK, NPUOCOUTU YPe3 OBNUraLOHHN
cyanose Ha 06La Bb3BPbLUAEMOCT, MOraT da yBenuyar
eKcrno3numsTa Ha KpeamuTHO CBbp3aHn puckoBe. POHABLT MoXe
[la NHBECTUPa B KOHTUHeHTaneH Kutan ypes cxemun 3a RQFIl nnn
perynupaHn nasapwu (BkntountenHo KMIMO ypea Bond Connect).
VIHBecTuTOpUTE TPAGBA Aa UMAaT NPeaBua, Ye CTaTyTbT Nno
oTHoLeHne Ha RQFII moxe na 6bae NpeycTaHOBEH MW OTHET, U
TOBa MOXKe [ja OKavke HeONaronpusTHO BAUSHNE BbPXY
peaynTatnTe Ha oHAa, KaTo AoBede 40 HEOOXOAMMOCTTA ToM Aa
ce 0CcBOBOAM OT NPUTEXABAHNTE LIEHHN KHKA. Mons, BUXXTe
Mpunoxerue Il 3a noBeye MHMOpMaLIMA 38 PUCKOBETE, CBbP3aHM
cbe cratyTa Ha RQFII, kBoTtarta 3a RQFII, KMINO 1 Bond Connect.

MpenpaTtkaTta B MHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
VHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npwnara npy HopmasHu nasapHn ycnoeus. 3a AombHUTENHA
MHopMaLsa BUXTE Naparpad (A) B HA4anoTo Ha ToBa
NPUNOXEHNE.

[Npoun Ha TUMYYHWS UHBECTUTOP

DOHOBLT MOXKE [a € MNOAXOOsLL, 38 UHBECTUTOPU, KOUTO ThPCAT

KOMGVHMPaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha Kanutana ¢
JIOXOOM B OTHOCUTENHATA CTAabUIHOCT Ha AbAroBUTE Nasapu 3a
Obbr Nepuo, oT Bpeme.
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Xapaktepuctuku Ha hoHpa

Banyta Ha hoHpa

HBECTULMOHEH
MEHUIKBP

BpemeTo 3a crvpaqe Ha
cAenkuTe

YecToTa Ha TbprysaHe

[Nepvog Ha ceTbIMEHT
3a NMocCTbrIeHna OT

usbD

Schroder Investment Management (Singapore)
Ltd

183:00 4. nokcemMbyprcko BpemMe B AeHs Ha
TbpryBaHe

BEXxenHeBHO B ieHs Ha ThprysaHe

3 paBOoTHWN [HM OT CLOTBETHMUSA [IEH Ha
Tbpryease

3anvcBaHe 1 06paTHO
N3KyrnyBaHe '

Takca 3a mocTurHaT Hama
pesynrartu

Takca 3a 06paTHO Hama
N3KyryBaHe

LonyctymocT Ha PEA/  He
PIR

O6LWM XxapakTepuCTMKM Ha KacoBe akuum

KnacoBe akuun MbpBoHavyan- Takca 3a pa3- Takca 3a
Ha Takca? npocTpaHe-  ynpasfieHne
Hue®
Axummn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hama 1,00%
Axupmn Al [o 2% 0,50% 1,00%
Axuun B Hama 0,50% 1,00%
Axunm C o 1% Hama 0,60%
Axumn CN [o 3% Hama 0,60%
Axumm CX o 1% Hama 0,60%
Axumn D Hama 1,00% 1,00%
Axumn E [o 1% Hama 0,30%
Axkumm IZ, 1A, 1B, ICn ID  Hsma Hama Lo 0,60%
Axummn Z Hama Hama o 0,60%

[MpoueHTNTE Ha TakcaTa 3a ANCTPUBYLIMS 1 TakcaTa 3a
yrnpaBJieHre ca NOCOoYeHW KaTo rofyLHa Takca CnpsiMoO HeTHaTa
CTOMHOCT Ha aKT1BUTE Ha hoHOa U HETHATa CTOMHOCT Ha
aKTUBUTE Ha aKLWs, KaKTO MOXKe Aa e NoaxoasiLLo.

TakcaTa 3a xempxupaHe Ha knac akuumn oo 0,03% Lue ce noeme oT
BaUlyTHO XeKMPaHNTE KNacoBe akLmu.

He BCn4kM n36poeHn KnacoBe akLmn ce npegiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MorarT CbLO Aa CTapTupaT Knacose akummn Bespoke,
npencTasenn B [Npunoxkerue lll, o mpeueHka Ha OMpeKTopuTeE.

1 Moxe fja ce npunaraTt pa3nu4HM NpoLeypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBAT Ype3 AucTpubytopu.

CtpaHnua 111

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.



Ctpanuua 112

Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Opportunities

IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
MHBECTWPA B AANOBU U CBbP3aHN C ASN0BO y4aCThe LIEHHM KHKA
Ha a3naTCKu OApyXecTaa (C U3KI4eHWe Ha AMoHKS).

|/|HBeCTVILLI/IOHHa noJINTKa

DOHABT MHBECTMPA Hal-MaNKo ABe TPETU OT aKTUBUTE CU B
[OSN0BUN 1 CBBP3aHM C AAN0BO YHaCTUE LIEHHW KHXKA Ha a3naTCku
KOMMaHWM (C U3KITOHEHNE Ha ANOHNS).

DOoHOBLT MOXE Aa MHBECTVPA ANPEKTHO B KUTancKmn B- 1 H-akumm
1 MOXKe [a nHBecTnpa nNo-manko ot 30% OT akTBWTE C1 B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

@oHALT MOXKeE [a 13MNoM3Ba AepVBATMBM C LeN HaMansiBaHe Ha
pvicKa 1nv no-eheKTVBHO yrpaeneHve Ha PoHaa. POHOLT MOXe
CbLLO TaKa [a UHBECTVIPA B UHCTPYMEHTU Ha NMapu4H1s nasap
[la ObpXXn NapuyHM cpeacTBea.

[ormbnHnTenHa nHpopmMauys

DoHAOBLT Ce KaTeropuampa KaTo ,oHa Mainstream Equity*.
OTtyuTaHe Ha pucka

OT1unTaHe Ha cneundn4HNA pUcK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHn Nporpamn 3a ThProBUst 1 KINPUHK
Ha LUEeHHW KHKa, paspaboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUMHE B3aVMeH JOCTbMN A0 (hoHAoBUTE nNadapu mexay KHP
(6e3 XoHkoHT, Makao n TarBaH) 1 XOHKOHT. [logpobHo onmncaHne
Ha MporpamuTe, KakTo 1 Ha PUCKOBETE, CBbP3aHu C TSX, MoraT
na 6baaT oTkpuTK B [NprnnoxxeHine Il kbm HacTosAwmS [pocnexT.

MpenpaTtkaTa B MHBECTVLMOHHATA NOMMTHKA KbM (DOHA, KOUTO
MHBECTMPA ABE TPETU OT aKTUBUTE CU MO OMNPefeneH HauvH, ce
npunara Npy HOPManH1 Na3apHy ycrnosus. 3a AoMbiHUTENHA
MHopMaLmsa BUXTe Naparpad (A) B HA4anoTo Ha ToBa
MPUNOXEHME.

[Mpodun Ha TUNNYHUS MHBECTUTOP

DOHALT MOXeE [a € MNOAXOASALL, 38 MHBECTUTOPM, ThPCELL
MOTEHLMAan 3a Ob/TOCPOYEH PacTex, NpeasaraH 4pes
VHBECTVLWM B AANOBU y4acTus.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

usbh

Schroder Investment Management (Singapore)
Ltd

13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

ExxenoHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®

[o 5% Hama 1,50%

[o 5% Hama 1,50%

[o 4% 0,50% 1,50%

Hama 0,60% 1,50%

o 1% Hama 0,75%

[o 3% Hama 0,75%

[o 1% Hama 0,75%

Hsama 1,00% 1,50%

o 1% Hama 0,375%

Hsima Hama o 0,75%

Hama Hama Lo 0,75%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.



Ctpanvua 114

Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Smaller Companies

IHBECTULMOHHA LE

doHAOBLT MMa 3a Lien Aa OCUrypu HapacTBaHe Ha KanuTana, Kato
VHBECTUPA B OSNOBUN y4aCTUS 1 CBbP3aHN C OANOBO y4acTne
LIEHHI KHKA Ha NMO-Manky asmvaTCKu OPY>KECTBA, C U3KITKOHEHNE
Ha Te3n oT AnoHuA.

/IHBECTULMOHHA MOUTMKA

POHABT MHBECTMPA Ha-MaNko ABe TPETU OT aKTUBUTE CU B
[OANOBU 1N CBBbP3aHW C AAN0BO y4aCTUE LIEHHN KHKA Ha MNO-MaUiku
KOMMaHun B Asus (C M3KITKoYeHne Ha Anorurst). MNo-mankn ca
KOMMaHM1Te, 3a KOUTO KbM MOMEHTA Ha MOKyMnKaTa Ce cy1Ta, 4e
ca B gonHute 30% Mo nasapHa Kanutanmsaums Ha asmaTckus
nasap Ha LIEHHM KHXKa (C U3KItoYeHMe Ha AnoHKs). Tbinl kaTo
(QOHOBT HE e OrpaHNYeH OT MHAEKC, TOW Ce ynpaBnsBa 6e3
rno3oBaBaHe Ha MHOEKC.

DoHOBLT MOXE Aa MHBECTMPA ANPEKTHO B KUTanckmn B- n H-akumm
1 MOXE [a MHBeCTMpa no-manko ot 30% OT akTuBMTE CK B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

DOoHOBT MOXE A2 U3MON3Ba AepvBaTVBYM C LieN HaMmanssaHe Ha
puycKa 1nn No-eeKTBHO yrpasneHne Ha ®oHaa. PoHOLT MOXe
ChbLLO Taka Ja MHBEeCTVpa B MHCTPYMEHTU Ha NapuyH1S nasap 1
[a ObpXV NapuyHn CpencTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OTynTaHe Ha pucka

OT1uuTaHe Ha cneynuyHNAa pUckK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHn Nporpamn 3a ThProBUst 1 KIMPUHK
Ha LUeHHW KHKa, paspaboTeHn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUMHE B3aVMEH OOCTbMN A0 (hoHAoBuTE nNadapu mexay KHP
(6e3 XoHkoHr, Makao 1 TarBaH) 1 XoHKOHT. [NoapobHo onvcaHne
Ha NporpammTe, KaKTo N Ha PUCKOBETE, CBBbP3aHu C TAX, MoraT
na 6baat oTkpuTK B [NpunoxxeHne Il kbm HacToAwms [pocnexT.

MpenpaTtkaTa B MHBECTULIMOHHATA MNONTNKA KbM (DOHL, KOWUTO
MHBECTMPA [iBE TPETW OT aKTUBWTE CU MO ONpefeneH HauvH, ce
npunara Npv HopMaHy NasapHN yCnoeus. 3a OOMbHUTENHA
nHopmMaLms BUKTe naparpad (A) B HA4aNoTo Ha ToBa
MPUNOXKEHVE.

[podun Ha TUMNYHUA NHBECTUTOP

DOHALT MOXKeE A2 & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBaT roBeYe OT MOCTUraHe Ha MakcMMariHa JbArocpoYHa
Bb3BPBLLIAGMOCT, OTKOMKOTO OT CBEXKAaHE 0 MUHVMYM Ha
Bb3MOXHUTE KPATKOCPOUHIM 3aryou.

XapakTtepucTtuku Ha poHpa

BanyTa Ha doHaa

HBECTULMOHEH
MEHNIKBP

BpemeTo 3a cnivpane Ha
CAenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NMOCTbLMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a NoCTUrHaTK
pesynTatu

Takca 3a 06paTHO
N3KynyBaHe

[onyctumocT Ha PEA/
PIR

usbD

Schroder Investment Management (Singapore)
Ltd

13:00 4. NoKCEMBYPrcKo Bpeme B AeHSA Ha
TbprysaHe

E>xegHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHM OT CbOTBETHUS OEH Ha
TbpryBaHe

Hsama

Hsama

He

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Axumm CX o 1% Hsama 1,00%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 1%
Axumm Z Hama Hama o 1%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpanuua 115

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Asian Total Return

IHBECTULMOHHA LE

®oHABLT MMa 3a LieN [ja OCUIypY HapacTBaHe Ha KanuTana u
[I0XOfl, KaTo MHBECTVPA B AAN0BY YHaCTUA 1 CBbP3aHV C AAN0BO
YHaCTUNE LEHHW KHINKA Ha KOMMaHWUW OT ASUATCKO-TUXOOKEAHCKMSA
pervioH. POHOLT MMa 3a Len [a y4acTsa B NokKavsalLy ce nasapu,
KaTo CbLLEBPEMEHHO Ce CTPEMM [ja CMeK4M 3arybute npu
nafaluy nasapwy Hpes U3non3saHe Ha AepuBaTVBy.
CMeK4aBaHeTo Ha 3arybuTte He MOXe fa 6be rapaHTpaHo.

|/|HBeCT|/IL|,I/IOHHa NONMNTUKa

DOHABT MHBECTMPA Hali-MaNko ABe TPEeTU OT aKTUBUTE CU B
[OSMOBUN 1 CBbP3aHM C OSM0BO yHacThe a3naTCKO-TUXOOKEaHCKM
LEHHN KHXKA. Thih KaTo QOHALT HE € OrpaHnyeH OT MHAEKC, TOM
ce ynpaBnsBa 6e3 No3oBaBaHe Ha VHAEKC.

DOHABT MOXKe ia MHBECTMPA OVPEKTHO B KUTanckm B- 1 H-akumn
1N MOXE [a MHBECTUpa No-mManko oT 30% OT akTuBuTE C1 B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

DoOHABT MOXKE [a M3MoN3Ba AepuBaTVBI C Lien NOCTUraHe Ha
VHBECTULIMOHHN neYantun, HamanssaHe Ha pyucka unm no-
edeKTnBHO yrnpasneHve Ha PoHpga. POHABLT MOXKe [a KynyBa Uin
npoJasa KanuTanoBu MHOEKC (MOYBPCK 1 Ja Kyrnysa 1 Npofasa
WNHOEKC ONUMn BbPXY MHOEKCU U OTAENHN ganose. 3a a
NoMyYn EKCro3NLMA Ha KanuTanoBn UHAEKCU 1 OTAENHW OANOBE,
DOHABT MOXKE CBLLO Aa CKK0YBa JOrOBOPY 3a Pasnvka, npu
KONTO 6230BUTE MHBECTULMM HE Ce [OCTaBAT U CETB/IMEHTBT Ce
13BbPLUBA B Napu4HW cpeacTaa. [JorosopuTe 3a pasnmnka morat
[a ce 13MNoN3Bar 3a NocTuraHe Ha ObAr 1 KbC KCMO3ULIM NN
3a Xe[DKMPaHe Ha eKkcrnosnums 3a OAN0BU U CBBbP3aHn C OAN0BO
y4acTne LEeHHW KHKa. BpyTHaTa ekcnosunums Ha oroBopute 3a
pasnvka Hama fa npesuwasa 10% v ce 04akea fa ocTaHe B
ananasoHa oT 0% go 10% oT HeTHaTa CTOMHOCT Ha akTUBUTE.
[Mpr HAKOM OBCTOATENCTBA Tadn NPONopLUMs MOXE Aa 6bae no-
BMCOKA.

DOHOBLT MOXKE CbLLO TaKka [a MHBECTVPA B MHCTPYMEHTUN Ha
napuyHKs Nasap v ga AbpXKu NapuyHn cpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OTynTaHe Ha pucka

OT1unTaHe Ha cneyndn4HNAa puck

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHn Nporpamm 3a TbProBUst 1 KITMPUHK
Ha LUEeHHW KHKa, paspaboTeHn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
NOCTUrHe B3anMeH AOCTbN A0 doHaoBMTe Nadapun mexay KHP

(6e3 XoHkoHr, Makao 1 TarBaH) 1 XOHKOHT. [NoapobHo onvcaHne
Ha NporpamnTe, KakTo N Ha PUCKOBETE, CBBbP3aHM C TAX, MoraT
na 6vgat otkpuTy B [Npunoxxerune |l KbM HacTosAwms [pocnexT.

CBbp3aHnTe PUCKOBE MPY MHBECTMPaHE B AepnBaTVBK ca
npeacTasenu B [Npunoxenue |l.

MpenpaTtkaTa B UHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
VHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npunara npy HopMasHu nasapHn ycnoeus. 3a AombHUTENHA
MHopMaumsa BUXKTE naparpad (A) B HA4anoTo Ha ToBa

NpunoXxeHre.

[Npohun Ha TUNMYYHWS UHBECTUTOP

DOHOBLT MOXKE [ia € MNOAXOMsiLL, 38 UHBECTUTOPK, KOUTO Ce
MNHTEPECYBAaT NMoBe4Ye OT MOCTUraHe Ha MakCUMariHa JbirocpoYHa
Bb3BPbLLAEMOCT, OTKOSIKOTO OT CBEeXAaHE [0 MUHUMYM Ha
Bb3MOXHUTE KPATKOCPO4YHW 3ary6u.

Xapaktepuctukm Ha hoHaa

Banyta Ha dhoHza

HBECTUUMOHEH
MEHUIDKBP

BpemeTo 3a crivpaxe Ha
caenknTe

YecCTOTa Ha ThpryBaHe

Mepuop Ha CeTbAMEHT
3a MOCTBMIIEHNS OT
3anmnceaHe 1 06paTHO
N3KynyBaHe '

Takca 3a nocTurHaTm
pesynTaru

Takca 3a o6patHO
N3KynyBaHe

LonyctumocT Ha PEA/
PIR

ush

Schroder Investment Management (Singapore)
Ltd

13:00 4. nrokceMbyprcko Bpeme B AeHs Ha
TbpryBaHe

B>XXeOHEeBHO B [AeHsA Ha TbpryBaHe

3 paboTHN AHW OT CHOTBETHUS AEH Ha
Thprysaxe

Hama

Hama

He

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Axumm CX o 1% Hsama 1,00%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 1%
Axumm Z Hama Hama o 1%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpannua 117

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund BRIC (Bpasunus, Pycus, UHgus,

KuTan)

IHBECTULMOHHA e

PoHOBT MMa 3a Len fja OCUrypy HapacTBaHe Ha kanvTana ypes
MHBECTVMPaHe B OSNOBM y4acTVisi 1 CBbP3aHN C AASIOBO y4acTue
LIEHHW KHIDKa Ha Bpasunicku, PyCKU, MHOUNCKM 1 KUTANCKIM
Opy>KecTBa.

|/|HB€CTI/ILLI/IOHH8 MnonMTKa

DOHOBLT MHBECTMPA Han-MaNko ABe TPEeTU OT akTUBMTE CX B rama
OT LIEHHN KHM>Ka Ha koMnaHun B nHaekca MSCI BRIC.

DOHABT OONKHOBEHO AbpPXK 25-50 KOMMaHuK.

DOHABT LWe Ce ynpaBngBa CboObpas3HO ChLLECTBEHUTE
E€KOSTOMMYHW, COLMANHM 1 ynpaBneHCcKn dhakTopu. ToBa 03HavaBa,
4e Mpw OLieHKa Ha KOMMaHUMTE € Bb3MOXHO Ja 6baaT B3eTU
npensua NpPobnemMn, Kato KNMMMaTUYHU NPOMEHM, EKOSNOTNYH
rokasarenu, TPyL4OBW CTaHOAPTV UK CbCTasa Ha 6opaa, KOUTO
Bvxa MO fa NoBINASAT BbPXY CTOMHOCTTA Ha AadeHa
KOMMNaHus.

DOHALT MOXeE [a 13MNoN3Ba AepVBaT1BM C LN NOCTUraHe Ha
WNHBECTULIMIOHHI NeYantu, HamansiBaHe Ha pycka Ui no-
edeKTBHO ynpasneHne Ha hoHaa. POHOBLT MOXe ChLLO Taka Aa
MNHBECTVPA B UHCTPYMEHTV Ha MapuYH1S Nasap W aa abpxxu
napu4H1 cpeacTea.

[ombnHuTenHa HgopmaLms

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®.
OTtyuTaHe Ha pucka

OT1unTaHe Ha cneundn4HNA pUcK

MpenpaTkaTta B MHBECTULMOHHATA NONTMKA KbM (DOHA, KOUTO
VHBECTVPA ABE TPETW OT aKTUBUTE CW MO OMpPedeNeH Ha4uH, ce
npunara npy HOPMaliH1 Nas3apHX yCnoBus. 3a AOMbIHUTENHA
MHopMaLVsa BUXTe Naparpad (A) B Ha4anoTo Ha Toea
NPUNOXXeHNE.

[Npodun Ha TUNMWYHWSA UHBECTUTOP

DOHOBLT MOXKE [ia € MOAXOOSLL, 38 UHBECTUTOPU, KOUTO C&
NHTEpecyBaT noBeYe OT MOCTUraHe Ha MakcMMasiHa JbiArocpoYHa
Bb3BPBLLAEMOCT, OTKOJIKOTO OT CBEX/AAHE [0 MUHUMYM Ha
BBb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTtepucTtuku Ha hoHpa

BanyTa Ha doHza

IHBECTULOHEH
MEHUIKBP

BpewmeTo 3a cnvpaHe Ha
chenkute

YecToTa Ha TbpryBaHe

MNeproa Ha ceTbIMEHT
3a NOCTbMEHNS OT
3anuceaHe 1 06paTHoO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynTatiu

Takca 3a 06paTHO
N3KymnyBaHe

[LonyctumocT Ha PEA/
PIR

ush

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
ThprysaHe

BxenHeBHO B AeHA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM xapaKTepUCTUKN Ha KNlacoBe aKLuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axummn C

Akumm CN

Axupmn CX

Axummn D

Axunn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pas3- Takca 3a

Ha Takca? npota:TpaHe- ynpaBneHue
Hue
[o 5% Hama 1,50%
[o 5% Hama 1,50%
[o 4% 0,50% 1,50%
Hama 0,60% 1,50%
[o 1% Hama 1,00%
[o 3% Hama 1,00%
[o 1% Hama 1,00%
Hsama 1,00% 1,50%
[o 1% Hama 0,50%
Hsama Hama o 1%
Hama Hama o 1%

MPOLEHTUTE Ha TakcaTa 3a AMCTPUBYLVS 1 TakcaTa 3a
yrpaBneHne ca NnocoYeHn KaTo roguiliHa Takca CripsMo HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha hOHAA I HETHATA CTOMHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXKe Ja € MOAXOASALLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
BaslyTHO XEKMPAHNTE KIACOBE aKLM.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund China A

IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
MHBECTWMPa B OANOBUN 1 CBBbP3aHN C OANOBO yHaCTue LEeHHN KHXKa
Ha KUTaNCKM KOMMaHUN, NIMCTBaHM 1 ThpryBaHn Ha KUTaNCKN
hoHO0BK 60pPCK, KaTO Hanpumep MoHOoBUTE 60PCK Ha
LLbHmKBbH vnn LLanxan.

|/|HBeCT|/ILLI/IOHHa NoONMTUKa

DOHOBLT MHBECTMPA HaN-MaNKo ABe TPETU OT aKTUBUTE CU B
[OSN0BU N CBBbP3aHM C ASN0BO y4aCTUE LIEHHW KHIKA Ha KUTaCKM
KOMMaHu1, IMCTBaHN 1 ThpryBaHn Ha KUTanckn hoHaoBmn 6opcu,
KaTo Hanpumep doHaoBuTe 6opcn Ha LLbHmKbH nnu LLaHxanm
(kuTarckm A-akupmn).

DoHOBLT MOXe Aa HeecTMpa Ao 100% OT akTuBMTE CU B
KUTaNCKN A-akLmm 4pes:

—  Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect,

— cxemara Renminbi Qualified Foreign Institutional Investor
(-RQFII“) n

- perynvipaHu nasapw.

DoHOBLT MOXKE [a U3MoN3Ba AepvBaTVIBM, ObrM U KbCW, C LieN
nocTuraHe Ha MHBECTULIMOHHW NMeYanoun, HamanssaHe Ha prucka
1nm No-eexkTBHO ynpasnerne Ha ®orga. Korato ®oHabT
113M03Ba [OrOBOPY 3a pasfnka, 6a3oB1Te aKTUBW CE CbCTOAT OT
WHCTPYMEHTU, B KOuTO POHABLT MOXKE Aa UHBECTUPA CbITIaCHO
WNHBECTULMOHHATA CU Lien 1 nonuTmka. [No-KOHKPETHO,
[OroBOpUTE 3a pas/ivka MorarT [a ce U3non3eaTt 3a NoCTUraHe Ha
OBArM NN KbCW eKCNO3NLMN UK 33 XeyKMpaHe Ha ekcno3nums
3a Os10BY 1N CBBbP3aHM C AANOBO YHacTUE LIEHHN KHKA.
BpyTHaTa ekcnosnumsa Ha [OroBopuTE 3a pasnnka Hama a
npesvwasa 60% u ce ovakBa fa ocTaHe B amanasoHa ot 10% no
30% OT HeTHaTa CTOMHOCT Ha akTnauTe. [pn Hakom
06CTOATENCTBA Tadn NPOoNopLMS MoXe Aa 6bae Nno-Brcoka.
DOHOBT MOXE CBLLO Taka [a MHBECTVPA B UHCTPYMEHTI Ha
napu4HVIA Nasap v aa Obpxxu napuyHu cpeacTsa.

[lombnHuTenHa nHopmaums

DOHABT e KaTeropusmpaH karto ,Specialist Equity Fund*.
OTunTaHe Ha pucka

OTumnTaHe Ha crneyuUYHUSA PUCK

Shanghai-Hong Kong Stock Connect 1 Shenzhen-Hong Kong
Stock Connect ca cebp3aHn NporpamMm 3a TbProBUS Y KIMPUHE
Ha LIeHHM KHKa, pa3paboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited n China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUIHE B3aVMeH OO0CTbMN A0 hoHaoBuTe Nadapu mexay KHP (c
N3KJIKOHEHME Ha XOHKOHT, Makao v TaBaH) 1 XOHKOHT. Mogpo6HO

onMcaHve Ha NPorpamMnTe, KakTo 1 Ha PUCKOBETE, CBbP3aHn C
TAX, MOraT fa ce HamepsaT B [NpunoxeHue |l Ha HacTosALLIMS
[MpocnexT.

DOHABLT MOXKE Aa MHBECTVPA B KOHTUHEHTAIEH K1Talm 1Ypes cxemu
3a RQFIl nnn perynmpann nasapu. Viieectutopute Tpsbsa fa
“maT npeasug, Ye ctatyTbT no oTHolleHne Ha RQFIl moxe aa
Obfe NpeyCcTaHOBEH UMM OTHET 1 TOBa MOXXE @ 3acerHe
HebnaronpuaTHO peayntatute Ha PoHAa, kaTo foBeae A0
HeoHXOAMMOCTTa TOM Aa ce OCBOOOAM OT MPUTEXAaBaHWUTE LIEHHW
KHKa. Mons, BuxTe MNpunoxkeHne Il 3a nosede MHopMaums
OTHOCHO PUICKOBETE, CBbP3aHu cbe cTatyTa Ha RQFII 1 ksoTaTa
3a RQFII.

[Moco4BaHETO B MHBECTULMOHHATA MNOANTUKA Ha POHA, KOMTO
WMHBECTUPA OBE TPETU OT aKTUBUTE CU MO OMNPEfENneH HauvH, e
Ba/IMOHO 3a HOPMaSTHW Na3apHn ycnosus. 3a OOMbIHUTENHA
VMHopMaumsa BUXTe naparpad (A) B HA4anoTo Ha ToBa
[MpunoxeHwve.

[Npodun Ha TUMVYHWS UHBECTUTOP

DOHALT MOXeE Aa & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
NHTEPECYBAaT rMoBeYve OT MOCTUraHe Ha MakCMMartHa JbirocpoYHa
Bb3BPBLLLAEMOCT, OTKONKOTO OT CBEXAaHE A0 MUHVMYM Ha
Bb3MOXHUTE KPaTKOCPOUHM 3aryou.

XapakTtepuctuku Ha ®oHpa

BanyTta Ha ®oHpa USD

VIHBECTMLIMOHEH Schroder Investment Management (XoHKOHT)
MEHWIKBP Limited

13.00 4. NtoKCeMbYpPrcko BpemMe B AeHS Ha
TbpryBaHe

Bpeme 3a cripate Ha
caenknTe
YecToTa Ha crenkute BEXxenHeBHo B AHNUTE 3a ThprysaHe

Mepvion Ha ceTbiMEeHT 3 PaBOTHN HW, CHATAHO OT CbOTBETHUS AeH Ha

Ha 3anvcBaHVsSiTa M Ha  TbpryBaHe
obpartHuTe

N3KynyBaHWs

Takca 3a nocTurHaT Hama
pesynTtat

Takca 3a 06paTHO Hama
N3KyryBaHe

CboTBETCTBYE Ha He

ycnosusaTa Ha PEA/PIR

1 KoraTo HapexpaaHvisiTa ce n3npatlart 4pes AncTprbyTopu, NpoLefypuTe 3a 3amnnceaHe 1 3a 06paTHO 13KyryBaHe MOXe fja ca PasfivyHu.
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O6LWK XapaKTEPUCTUKMN Ha KJlacoBeTe akuum

Knacose akuyun MbpBoHauan- Takca 3a gn- Takca 3a
Ha Takca' cTpubyuusi’  ynpaBneHue
Axumn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hama 1,50%
Akupm A1 o 4% 0,50% 1,50%
Axkumn B Hama 0,60% 1,50%
Axumn C [o 1% Hama 1,00%
Axumm CN [o 3% Hsama 1,00%
Axupymn CX [o 1% Hama 1,00%
Ak D Hsama 1,00% 1,50%
Axupmm E o 1% Hama 0,50%
Axkumn IZ, 1A, 1B, IC, ID Hama Hama o 1%
Axuyn Z Hama Hsama o 1%

MpoLEeHTUTE Ha TakcaTa 3a ANCTPUGYLMS 1 Ha TakcaTa 3a
yrpaBfeHne ca MoCoYeHN KaTo roapiHa Takca CrpsiMo HeTHaTa
CTOMHOCT Ha akTnBuUTe Ha PoHaa UK HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKLMs, KakTO e NMoaxodaLLo.

TakcaTa 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
BaUlyTHO XeMKNPaHUTE KIaCoBE aKLMN.

He BCHYKM 3BPOEHN KnacoBe akLMm ce npegfiaraT 3a 3anvicBaHe
KbM MOMEHTA Ha n3gaBaHe Ha HacToAwms [NpocnekT. PoHaoBeTe
MoraT CbLUO [a aKTVBMpPAaT KnacoBe akumm Bespoke, kouTo ca
onucanu B MNpunoxkeHne lll, N0 yCMOTPeHNe Ha ONPEKTOPUTE.

Ctpanuua 121

1 [NpoLeHTUTE Ca NOCOYEHN CMPSIMO HETHATA CTOMHOCT Ha akTveuTe Ha PoHAA MW HETHATa CTOMHOCT Ha aKTUBUTE Ha akLVs, KaKTo e MoaxoAsaLwo. [MbpBoHayYanHaTa Takca ot go 5% e
exkBuBaneHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuyist; 10 4% e ekBmBasieHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha akTuBWUTe Ha akuwst; 10 1% e eksmBaneHTHa Ha 1,0101%
OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLMs. YNpaBnsBaLLoTo APY>KECTBO U AUCTPUOYTOPWTE UMAT NMPaBo Ha MbpBOHA4aHa Takca, KOSITO Moxe Aa Ob/ie YaCTUHHO MW U3LANO OTMEHeHa Nno

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a ﬂMCTpMGyLLMﬂ MO OTHOLLIEHVE Ha akunn AlunDce 3annawar Ha uHTepeanmn, AOroBOPEHN Mexxay ,ﬂpy)KECTBOTO n nmc‘rpw6yTopv1Te, KOWTO Ca Ha3HaYeHu crneynanHo 3a

pasnpeneneHneTo Ha Tesn akumn. TakcuTe 3a ﬂMCTpM6yLLMﬂ MO OTHOLLIEHVE Ha akunn B ce 3annailaT BCAKO TpuMece4me.
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IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
MHBECTMPA B OANOBU YHacTUs U CBbP3aHN C As0BO y4acTie
LIEHHN KHIKa Ha KUTaNCKIN Apy»KecTsa.

IHBECTULMOHHA NOUTUKA

DOHABT MHBECTMPA Hali-MaNko ABe TPETU OT aKTUBUTE CU B
[OSN0BU 1 CBBbP3aHM C ASN0BO y4aCTUE LIEHHN KHIKA Ha KUTaCKM
KOMMaHun.

DoHOBLT MOXE [a MHBECTVPA ANPEKTHO B KUTaNCKM akumm B n H
1 no-manko oT 30% OT aKTUBUTE CU B KATANCKN akumm A, 4pes
Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect.

PoHABT MOXKE Aa M3MOoN3Ba AepUBaTVBL C LieN NOCTUraHe Ha
WNHBECTULMOHHN Nevantu, HamansgsaHe Ha pyucka Uam no-
edekTnBHO ynpaeneHne Ha ®oHga. Korato oHObLT M3Monssa
[OroBOpK 3a pasnvka, 6a3oBUTE aKTUBIN Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO POHABT MOXKe [a MHBECTMPA ChITIACHO
MHBECTULMOHHATA CU LIeN U NOANTUKA. [10-KOHKPETHO,
[OroBOpUTE 3a pasfivka MoraT Ja Ce U3Mon3eat 3a NnocTuraHe Ha
OBAM NN KbCWU EKCMO3ULMN I 38 XEDKMPaHE Ha eKCno3nums
3a OSM0BM 1 CBbP3aHM C AAN0BO yHacTVe LIEHHN KHIKA.
BpyTHaTa ekcnosunums Ha 4OroBOpUTE 3a pasfnka HamMa aa
npesuLasa 60% n ce o4akea ga ocTaHe B aAnanasoHa ot 10% no
30% OT HeTHaTa CTOMHOCT Ha axkTueuTe. [pu HAKOW
06CTOATENCTBA, Ta3W MPOMNOPLINS MOXE Aa 6be MNO-BMCOKA.
DOHABT MOXKE CBLLO A2 MHBECTUPA B MHCTPYMEHTUN Ha NapUH4HIS
nazap v a gbp>Xv NapuyHn CpeacTea.

CuutaHo ot 6 onm 2018 r., ~YHBECTULYMOHHATA Lyen n
nonuTUKaTa ce nNPOMeHSIT Mo clefHUs1 HA4YUH:

/IHBECTULMOHHA LIEN

DOHOLT MMa 3a Lien [a OCUrypy HapacTBaHe Ha KanuTasia, Karo
MHBECTVPA B OANOBU y4acTVs U CBBbP3aHM C AANI0BO y4acTve
LIEHHW KHIKA HA KUTANCKN KOMMaHNN.

|/|HBeCTI/ILLVIOHHa nonMTnKa

POHABT MHBECTMPA Hali-MaNko [ABe TPETU OT aKTUBUTE CU B
OANOBU 1 CBBbP3aHM C AAN0OBO y4aCTUe LIBHHW KHKA Ha KUTaCKM
KOMMaHun.,

DOHABT MOXKe [1a MHBECTMPA OVPEKTHO B KUTanckm B- 1 H-akumn
1N MOXeE [a MHBEeCTUpa No-mManko ot 30% OT akTuBuTe C1 B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

PoHOBLT MOXKE [ia 13MNoNn3Ba AepvBaTVBI C LieSl HamansBaHe Ha
prcka nnv no-edeKTVBHO yrpasneHne Ha GoHaa. POHALT MoXxXe
CbLLUO [a MHBECTMPA B MHCTPYMEHTU Ha NapuiHUs nasap 1 aa
ObPXKN MapyyH1 cpeacTsa.

[onbnHuTenHa nHopmaums

DoHOBLT e KaTeropmanpaH kato ,Specialist Bond Fund®.
OT14yuTaHe Ha prcK

OTumMTaHe Ha crneynUYHUS PUCK

Shanghai-Hong Kong Stock Connect 1 Shenzhen-Hong Kong
Stock Connect ca cBbp3aHy Nporpamm 3a TbProBUst 1 KIMPUHE
Ha LeHHU KHXKa, paspaboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUMHE B3aMMeEH OO0CTbM A0 hoHOoBUTE Nadapu mexay KHP
(6e3 XoHkoHr, Makao 1 TarBaH) 1 XOHKOHT. [NoapobHo onvcaHne
Ha Mporpam1Te 1 Ha PUCKOBETE, CBbP3aHN C THX, MoraT da 6baaT
OTkpUTK B [NpunoxxeHve |l KbM HacTosALmS [TPOCMEKT.

[MpenpaTtkata B MHBECTULMOHHATA NONTMKA KbM (DOH[, KOUTO
VHBECTMPA ABE TPETWN OT aKTUBUTE CK MO OMPEeAeNeH Ha4uH, ce
npunara Npy HoOpManH NasapHK ycnoBus. 3a AoOMbHUTENHA
VHbopMauumst BUKTe nmaparpad (A) B Ha4anoTo Ha ToBa
MPUIOXKEHMe.

[Npodun Ha TUNMYYHWS UHBECTUTOP

DOHOBLT MOXKE [ja € MOAXOOALL, 38 UHBECTUTOPU, KOUTO Ce
VNHTEPECYBAaT NMoBe4Ye OT MOCTUraHe Ha MakcUMariHa JbiarocpoYHa
Bb3BPbLLAEMOCT, OTKOSIKOTO OT CBEXAaHE [0 MUHUMYM Ha
Bb3MOXHUTE KPATKOCPOYHW 3ary6u.

Xapaktepuctukm Ha hoHpa

BanyTa Ha dhoHza USD

VHBeCTMLMOHEH Schroder Investment Management (Hong Kong)
MEHWUIDKBP Limited

BpewmeTto 3a cnvpare Ha  13:00 4. ntokcemMbyprcko Bpeme B AeHs Ha
chenkute TbprysaHe

YecTOTa Ha TbpryBaHe  E>kedgHEBHO B AieHsA Ha TbpryBaHe

Mepuop Ha ceTbAMeHT 3 PaBoTHM [HU OT CLOTBETHUSA AeH Ha
3a MOCTBMIEHNS OT ThpryBaHe

3anmcBaHe 1 06paTHoO

N3KynyBaHe '

Takca 3a mocTurHaTH Hama
pesynrat

Takca 3a 0bpaTHO Hama
N3KynyBaHe

LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Axumm CX o 1% Hsama 1,00%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 1%
Axumm Z Hama Hama o 1%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemxmpaHe Ha knac akumm go 0,03% Lie ce noeme ot
BaUTyTHO XePKMPaHUTE KIacoBE aKkLUUM.

He BCn4kM n36poeHn KNnacoBe akLmn ce npeniarar 3a 3anicBaHe
KbM MOMEHTa Ha n3fgaBaHe Ha HacToswma NpocnekT. ®oHposeTe
MoraT CbLLO Taka Aa aKTUBMpaT Krnacose akumn Bespoke, kouto
ca onvcanu B Mpunoxxerue lll, Mo yCMOTPEHME Ha ONPEKTOPUTE.

Ctpanuua 123

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypr HapacTBaHe Ha KanuTana, Kato
MHBECTWMPa B OANOBUN 1 CBBbP3aHN C OANOBO yHaCTue LEeHHN KHXKa
Ha KOMMaHW OT PasBMBaLLMTE Ce nasapu B A3us.

|/|HBeCTVILLI/IOHHa noJINTKa

DOHABT MHBECTMPA Hali-MaNko ABe TPETU OT aKTUBUTE CU B
[OSN0BU N CBBbP3aHM C ASN0BO y4aCTUE LIEHHW KHIKA Ha
KOMMaHU1 OT pasBMBaLLMTE Ce Nasapu B Asus.

DOoHOBLT MOXE Aa MHBECTVPA ANPEKTHO B KUTancKmn B- n H-akumm
1 MOXKe fa nHBecTnpano-manko ot 30% OT akTBWTe C1 B
KuTanckn A-akumm 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

POHABT MOXKE Aa M3MOoN3Ba AepUBaTVBL C LieN NOCTUraHe Ha
WNHBECTULMOHHN Nevantu, HamansgsaHe Ha pyucka Uam no-
edekTrBHO ynpaeneHne Ha ®oHga. Korato oHObLT 13Monssa
[OroBOpK 3a pasnvka, 6a3oBUTE aKTUBN Ce CbCTOAT OT
WNHCTPYMEHTU, B KOUTO POHABT MOXKE [a MHBECTMPA ChITIACHO
WNHBECTULMOHHATA CU1 LIeN U NOANTUKA. [10-KOHKPETHO,
[OroBOpUTE 3a pasfivka MoraT Ja Ce U3Monseat 3a NnocTuraHe Ha
OBAM NN KbCY EKCMO3MLMN U 38 XEDKMPaHE Ha eKCno3nums
3a OSM0BM 1 CBbP3aHM C AAM0BO yHacTVe LIEHHN KHIKA.
BpyTHaTa ekcnosunums Ha 4OroBOPUTE 3a pasfnka HamMa aa
npesuLaBa 60% 1 ce o4akea Aa ocTaHe B aAnanasoHa oT 10% oo
30% OT HeTHaTa CTOMHOCT Ha axkTueuTe. [Npu HAKOW
obCTOATENCTBA Tadn NMPOMNOoPLMS MOXe Ja ObAe NO-BUCOKA.
DOHABT MOXKE CBLLO Taka Aa MHBECTVPA B MHCTPYMEHTMN Ha
napu4HKs Nas3ap 1 4a SbPXy NapuydHn CpeacTea.

CuutaHo ot 6 onm 2018 r., ~YHBECTULYMOHHATA Lyen n
nonuTUKaTa ce nNPOMeHSIT Mo clefHUs1 HA4YUH:

/IHBECTULMOHHA LIEN

DOHOLT MMa 3a Lien [a OCUrypy HapacTBaHe Ha KanuTasia, Karo
VHBECTVPA B OANOBU 1 CBbP3aHN C AAN0BO YHaCTUE LEHHW KHINKA
Ha KOMMaH1W OT pPasBrBaLLMTE Ce nasapu B Asvis.

|/|HBeCTI/ILLVIOHHa nonMTnKa

@OHALT MHBECTUPA Halt-MaIko ABe TPETN OT aKTUBUTE CU B
[SM10BMN 1 CBbP3aHM C OSI0BO YHaCTMe LIGHHN KHXKA Ha
KOMMMaH1M OT PasBMBaLLMTE Ce nasapy B Asuis.

DOHABT MOXKe [1a MHBECTMPA OVPEKTHO B KUTanckm B- 1 H-akumn
1N MOXeE [a MHBEeCTUpa No-mManko ot 30% OT akTuBuTe C1 B
KuTanckn A-akumm, 4pes Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.

PoHOBLT MOXKE [ia M3MNoNn3Ba AepvBaTVBI C LieSl HamansiBaHe Ha
prcka nnv no-edeKTVBHO yrpasneHne Ha GoHaa. POHALT MoXe
CbLLUO [a MHBECTMPA B MHCTPYMEHTU Ha NapuiHUs nasap v aa
ObPXKN MapyyH1 cpeacTsa.

[onbnHuTenHa nHopmaums

DoHOBLT e KaTeropmanpaH kato ,Specialist Equity Fund®.
OTt4yuTaHe Ha purcka

OTumMTaHe Ha crneynUYHUS PUCK

Shanghai-Hong Kong Stock Connect 1 Shenzhen-Hong Kong
Stock Connect ca cBbp3aHy Nporpamm 3a TbProBUst 1 KIMPUHE
Ha LeHHU KHXKa, paspaboTenn oT The Stock Exchange of Hong
Kong Limited, Shanghai/Shenzhen Stock Exchanges, Hong Kong
Securities Clearing Company Limited 1 China Securities
Depository and Clearing Corporation Limited, ¢ uen ga ce
MOCTUrHe B3anMeH AOCTbMN A0 hoHaoBuTe nazapun mexay KHP (c
N3KIK0HEHME Ha XOHKOHT, Makao v TanBaH) 1 XOHKOHT. [oapo6HO
onvcaHre Ha NporpammTe, KakTo 1 Ha PUCKOBETE, CBbP3aHN C
THX, MOraT da ce HamepsT B [Npunoxerne Il Ha HacToALLMA
[MpocnexT.

[Noco4BaHeTo B MHBECTMUMOHHATA MONMUTUKA Ha POHL, KONTO
MHBECTMPA [BE TPETW OT aKTUBUTE CU1 MO OMNpeaeneH HauvH, e
Ba/IMAHO 3a HOPMAaUTHN Na3apHW YCNoBMs. 3a AoMblHUTENHa
MHopMaumsa BUXTe naparpad (A) B HA4anoTo Ha ToBa
MpunoxxeHwe.

[podun Ha TUNNYHWA NHBECTUTOP

DOHALT MOXE Aa & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBAaT rMoBeYe OT MOCTUraHe Ha MakCMMariHa JbirocpoYHa
Bb3BPBLLIAGMOCT, OTKOMKOTO OT CBEXKAaHE A0 MUHMYM Ha
Bb3MOXHUTE KPATKOCPOUHM 3aryou.

XapakTtepuctukum Ha ®oHpa

Banyta Ha ®oHpa USD

VIHBeCTULIMOHEH Schroder Investment Management (XoHKOHT)
MEHUIKBP Limited

Bpewme 3a cnivpaHe Ha
chenkuTe

13.00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe
YecToTa Ha crienkute BXenHeBHo B AHWTE 3a ThpryBaHe

[Neprop Ha ceTbnMeHT 3 pabOTHU OHW, CHUTAHO OT CbOTBETHUSA AEH Ha

Ha 3anMcBaHVsTa M Ha  TbpryBaHe
obpatHuTe

N3KynyBaHWs

Takca 3a nocTurHaT Hama
pesynTtat

Takca 3a obpatHo Hama
N3KynyBaHe

CboTBETCTBYE Ha He

ycnoBusita Ha PEA/PIR

1 KoraTo HapexpaaHvisiTa ce n3npatlart 4pes AncTprbyTopu, NpoLefypuTe 3a 3amnnceaHe 1 3a 06paTHO 13KyryBaHe MOXe fja ca PasfivyHu.
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O6LWK XapaKTEPUCTUKMN Ha KJlacoBeTe akuum

Knacose akuyun MbpBoHauan- Takca 3a gn- Takca 3a
Ha Takca' cTpubyuusi’  ynpaBneHue
Axumn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hama 1,50%
Akupm A1 o 4% 0,50% 1,50%
Axkumn B Hama 0,60% 1,50%
Axumn C [o 1% Hama 1,00%
Axumm CN [o 3% Hsama 1,00%
Axupymn CX [o 1% Hama 1,00%
Ak D Hsama 1,00% 1,50%
Axupmm E o 1% Hama 0,50%
Axkumn IZ, 1A, 1B, IC, ID Hama Hama o 1%
Axuyn Z Hama Hsama o 1%

MpoLEeHTUTE Ha TakcaTa 3a ANCTPUGYLMS 1 Ha TakcaTa 3a
yrpaBfeHne ca MoCoYeHN KaTo roapiHa Takca CrpsiMo HeTHaTa
CTOMHOCT Ha akTnBuUTe Ha PoHaa UK HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKLMs, KakTO e NMoaxodaLLo.

TakcaTta 3a xempxupaHe Ha knac akuumn 0o 0,03% Lwie ce noeme oOT
BaUlyTHO XeMKNPAHUTE KIAaCOBE aKLMN.

He BCWHYKIM M3BPOEHM KITACOBE akLm Ce Npeanarar 3a 3anMceaqHe
KbM MOMEHTa Ha Ny6nnKyBaHe Ha To3u [NpocnekT. PoHaoBeTe
Morart CbLUO Aa CTapTvpaT Knacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha ANpeKTopuTe.

1 [NpoLeHTUTE Ca NOCOYEHN CMPSIMO HETHATA CTOMHOCT Ha akTveuTe Ha PoHAA MW HETHATa CTOMHOCT Ha aKTUBUTE Ha akLVs, KaKTo e MoaxoAsaLwo. [MbpBoHayYanHaTa Takca ot go 5% e
exkBuBaneHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuyist; 10 4% e ekBmBasieHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha akTuBWUTe Ha akuwst; 10 1% e eksmBaneHTHa Ha 1,0101%
OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLMs. YNpaBnsBaLLoTo APY>KECTBO U AUCTPUOYTOPWTE UMAT NMPaBo Ha MbpBOHA4aHa Takca, KOSITO Moxe Aa Ob/ie YaCTUHHO MW U3LANO OTMEHeHa Nno
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a AVCTPUBYLWISt MO OTHOLLIEHME Ha akuvn A1 1 D ce 3annallar Ha HTepBaUv, JIOroBOPEeHY Mexzy [Ipy»KecTBOTO 1 AUCTPUGYTOPUTE, KOUTO Ca Ha3Ha4YeH CrieLmanHo 3a
pasnpefeneHneTo Ha Tean akumn. TakcuTe 3a AUCTprbyLa MO OTHOLLIEHVE Ha akLun B ce 3annallar BCsako TpumMeceune.
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IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
MHBECTWPA B AANOBU U CBbP3aHN C ASN0BO y4aCThe LIEHHM KHKA
Ha kKomnaHum oT LieHTpanHa un M3To4Ha Espona.

|/|HBeCTVILLI/IOHHa noJINTKa

DOHABT MHBECTMPA Hal-MaNKo ABe TPETU OT aKTUBUTE CU B
[OANOBW N CBBP3aHM C AAN0BO Y4aCTUE LIEHHW KHKA Ha
KOMMaHun oT LleHTpanHa v MI3todHa EBpona, BKIKOUUTENHO
nasapu Ha 61BLLNA CHBETCKN ChO3 1 CPEeaN3EMHOMOPCKITE
pasBuBaLLy ce nadapun. PoHOLT MOXE ChLLO Taka Aa nHBecTupa
B [AAN10BU M CBbP3aHN C AANOBO yHacTVe LEHHN KHIDKA Ha
komnaHun ot CeBepHa Adpuka 1 Bamskmsa n3Tok.

DOHOBT 06UKHOBEHO AbpXKM 30-50 KOMMAHUN.

POoHILT Le ce ynpasnssa CbobpasHO ChLLECTBEHUTE
€KOJIOMV4HI, COLIMaITHA 1 ynpaBneHCKn hakTopu. ToBa 03Ha4aBa,
Ye MpY OLLeHKa Ha KOMMaHUMTe e Bb3MOXXHO [a 6bdaT B3eTn
npeasua NpobneMn, Kato KIMMaTUyYHU MPOMEHM, EKOSTOTYHIA
riokasarenu, TPyLOBW CTaHAAPTN U CbCTaBa Ha 6opaa, KOUTo
6vixa MO ia MOBIUSAAT BbpPXy CTOMHOCTTA Ha AadeHa
KOMMaHws1.

DoOHABT MOXKE [a M3MoN3Ba AepuBaTVBI C Lien NOCTUraHe Ha
VHBECTULIMOHHN neYantun, HamanssaHe Ha pyucka unm no-
e(eKTBHO yrpasneHve Ha poHaa. POHOBT MOXE CbhLLO Taka Ja
VNHBECTMPA B MHCTPYMEHTW Ha NapuYHNS Nasap 1 fa Obp>Ku
napu4Hy CpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OTt4yuTaHe Ha pucka

OT1unTaHe Ha cneyndn4HNAa puckK

MpenpaTkarta B MHBECTULMOHHATA NONTMKA KbM (DOHA, KOUTO
MHBECTMPA [ABE TPETW OT aKTUBUTE CU1 MO OMNPEefeneH HauvH, ce
npunara npy HOPMasH1 Nas3apHW yCnoBus. 3a AoMbIHUTENHA
MHbopMaums BKTe naparpad (A) B Ha4anoTo Ha ToBa
MPUNOXEHNE.

[Npodrn Ha TUMNYHNS MHBECTUTOP

DOHOBLT MOXKE [ia € MOAXOSILL, 38 UHBECTUTOPW, KOUTO Ce
MHTEpPEecyBaT MoBe4Ye OT MOCTUraHe Ha MakcUManHa JbArocpoYHa
Bb3BPBLLASMOCT, OTKOJSIKOTO OT CBEXKAAHE [0 MUHUMYM Ha
BBb3MOXHUTE KPATKOCPOUHM 3ary6u.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

EUR

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

B>XenHEeBHO B [eHsA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®
[o 5% Hama 1,50%
[o 5% Hama 1,50%
[o 4% 0,50% 1,50%
Hsama 0,60% 1,50%
[o 1% Hama 1,00%
[o 3% Hama 1,00%
[o 1% Hama 1,00%
Hsama 1,00% 1,50%
o 1% Hama 0,50%
Hama Hama o 1%
Hama Hama o 1%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund lMpocnexkt

Schroder International Selection Fund Emerging Market Bond

IHBECTULMOHHA LE

®OHALT Ce CTPeMM [ja OCUTYPU HapacTBaHe Ha KanuTana un
[loxop.

|/|HB€CTI/ILLI/IOHH8 MnonMTnKa

DOHOBLT MHBECTMPA MOHE ABe TPETU OT aKTUBUTE CU B LLEHHN
KHIKa C hrKCupaHa 1 nnaeatla nnxea, 4EHOMUHNPaHN B
pasnn4Hn BanyTtn 1 U3dageHn OT NpaBUTENCTBa, AbXXaBHN
areHunn, HagHaunoHalHK KOMMaHn1 1 KoMNaHun OT
pasBrBaLLTe Ce rnasapu.

DOoHOBLT MOXE Aa MHBEeCTVpa:

— [0 20% OT aKTUBMUTE CU B LIEHHM KHIDKA, 0BE3MeHEHN C
aKTUBU 1 UNOTEKM; U

— noseye oT 50% OT aKTUBUTE CUN B LIEHHN KHXKA C KDEAUTEH
PEVTUHI NOA, UHBECTULIMOHHMA (M3MepeH No Standard &
Poor's nnun gpyr paBHOCTOEH PENTUHI Ha APYrW areHLmm 3a
KPEANTEH PENTUHI 3a O6MMraLNMNTE C KPEAUTEH PENTUHT 1
noapasbupaliy ce penTuHrn Ha Schroders 3a obnuraummnTe
663 KpeaUTEH PENTUH).

POoHABT MOXXE Aa 13MOS3Ba AepUBaTUBI (BKIKOHUTENHO CyanoBe
Ha 06LLa Bb3BPBLLAEMOCT) C Lien NOCTUraHe Ha MHBECTULIMOHHM
rneyantu, HamansBaHe Ha pycka 1 No-eeKTUBHO yrpaBieHne
Ha doHda. Korato hoHABT 13non3ea cyanose Ha obLa
Bb3BPBLLAEMOCT M JOrOBOPW 3a ornpefensaHe Ha pasnnkara,
6a30BUTE aKTVBW CE CbCTOSAT OT UHCTPYMEHTU, B KOUTO POHABT
MOXe [Ja MHBECTMPA Cbr1aCHO MHBECTULIMOHHATA C Len 1
nonuTuka. Mo-cneupanHo, CyanoBeTe 3a 06LLa Bb3BPbLLAEMOCT
1 JOroBOpUTE 3a OMPELENsHe Ha pasnvkara Morar ga ce
N3MoN3BaT 3a AbArOCPOYHO 1 KPATKO M3flaraHe Ha LIEHHN KHKa
C mKCHpaH 1 NaaBaLL, IMXBEH MNPOLEHT. BpyTHOTO nsnaraHe Ha
cyarnoBeTe 3a 06LLa Bb3BPBbLLAEMOCT 1 JOrOBOPUTE 3a
onpefensHe Ha pasfnkaTa Hama fa Hageuwasa 5% 1 ce oYaksa
[a ocTaHe B aAnanasoHa o1 0% [0 5% OT HeTHaTa CTOMHOCT Ha
akTusuTe. [Npn onpeaeneHy o6CTOATENCTBA TOBA CbOTHOLLEHNE
MOXKe fa 6bae No-ronsamo. POHOBLT MOXe ChLLO Taka Aa
VHBECTMPA B UIHCTPYMEHTW Ha NapuYHNS Nasap 1 fa ObpxKu
napu4Hy CpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kato ,poHa Specialist Bond®.
OTynTaHe Ha pucka

OT1unTaHe Ha cneyndn4HNAa puck

[unrute n Kecute NO3vLmm, NPUaOGUTA Ypes O6NNraLoHHN
Cyanose Ha 06LLa Bb3BPbLLAEMOCT, MOraT fa yBenmyar
EKCNo3NLMATA Ha KPeaUTHO CBbP3aHn puckose. POHOBLT MOXe
02 MHBECTMPA B KOHTUHeHTaneH Kutam vpes cxemu 3a RQFIN nin
perynvpaHu nasapu. iHesectutopute Tpsbsa fa nMmat npensua,
4e CTaTyTbT Mo oTHOoLLeHe Ha RQFII moxxe na 6bae

NMpeycTaHOBEH WM OTHET, 1 TOBA MOXXE [la OKaXKe
HebNaronpUATHO BVSIHWE BbPXY pe3yntaTiute Ha doHaa, KaTto
fosene 0o HeobxoaMMOocCTTa TOW fia ce 0CBOOOAM OT
npuUTexXaBaHWTe LeHHN KHpka. Mons, BukTe Mpunoxerve Il 3a
rnoeeye NHopMaLIMs 3a PUCKOBETE, CBbP3aHM CbC CTaTyTa Ha
RQFII n keoTaTa 3a RQFII.

MpenpaTtkaTta B UHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
VHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npwnara npv HopMasHu nasapH1 ycnoeus. 3a AombHUTENHA
MHdopMaLmsa BUXKTE Naparpad (A) B HA4anoTo Ha ToBa
NPUNOXEHNE.

[Npohun Ha TUNMYYHWS UHBECTUTOP

DOHOBLT MOXKE [ia € NOAXOOsLL, 38 UHBECTUTOPW, KOUTO ThPCAT

KOMBMHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢
[IOXOOM B OTHOCUTENHATA CTAabUIHOCT Ha AbAroBUTE Nnasapu 3a
IbIbr Nepyog, oT Bpeme.

Xapaktepuctukm Ha hoHaa

Banyta Ha dhoHza USD
VHBECTMLMOHEH Schroder Investment Management North
MEHUIDKBP America Inc.

BpemeTo 3a cnvpaHe Ha  13:00 4. MtokCeMBYPrcko BpeMe B AeHS Ha
choenkute TbpryBaHe

YecTOTa Ha TbpryBaHe  E>xeOgHEBHO B AeHA Ha TbpryBaHe

Mepuop Ha CeTbAMEHT 3 PaBoTHM AHN OT CLOTBETHUS AeH Ha
3a MOCTBMIIEHNS OT TbpryBaHe

3anm1ceaHe 1 06paTHO

N3KynyBaHe '

Takca 3a mocTurHaT Hama
pesynratu

Takca 3a o6patHO Hama
N3KynyBaHe

LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hsama 1,00%
Axuyn Al [o 2% 0,50% 1,00%
Axunm B Hsama 0,50% 1,00%
Axumm C o 1% Hama 0,60%
Axumn CN [o 3% Hama 0,60%
Axumm CX o 1% Hsama 0,60%
Axumn D Hama 1,00% 1,00%
Axumn E o 1% Hama 0,30%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama Lo 0,60%
Axunmn Z Hama Hama o 0,60%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpannua 129

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund Emerging Market Corporate Bond

IHBECTULMOHHA LE

POHABT Ce CTPEMM fia OCUNYPU HapacTBaHe Ha KanuTtana v JOXO4,
4YpEe3 NHBECTMPAaHE B LIBHHN KHIXKa C (DrKcupaHa v nnaeatla
NNXBa, 130a0eHN OT KOMMaHU OT pa3BMBaLIMTE Ce Nasapu.

IHBECTULMOHHA NOUTUKA

DOHOBLT MHBECTVPA MOHE [BE TPETU OT aKTUBWUTE CU B LIEHHW
KHUXKA C (DUKCMpaHa 1 nnagatla nmxsa, AeHOMUHNPaHN B
pasNYHK BaSlyTU 1 M30aaeH OT KOMMaHuM OT pasBuBaLLnTe ce
nasapm.

DoHOBLT MOXE Aa MHBEeCTVPa:

— 00 20% OT aKTUBUTE CU B LIEHHM KHIDKA, 0BE3MEHEHN C
aKTUBU 1 UNOTEKU;

— noseye oT 50% OT aKTUBUTE CUN B LIEHHN KHKA C KDEAUTEH
PEVTUHI NOA, UHBECTULIMOHHMA (M3MepeH no Standard &
Poor's nnn gpyr paBHOCTOEH PENTUHI Ha APYrW areHLmm 3a
KPEANTEH PENTUHI 3a O6MNraLMNTE C KPEAUTEH PENTUHT 1
noapasbupaliy ce penTuHrn Ha Schroders 3a obnuraummnTe
663 KPeaUTEH PENTUHI); 1

— 100 20% OT aKTUBUTE CU B LIEHHW KHXKA, M30a0eHn OT
npaBuUTENCTBA.

DoHABLT MOXKe Aa M3MoN3Ba AepUBaTVBI (BKIOUUTENHO CyaroBe
Ha o6LLa Bb3BPbLLAEMOCT), Ob/TM U KbCW, C LIeN NOCTUraHe Ha
WNHBECTULIMOHHW Nevanbu, HaMmansiBaHe Ha pyucka Uam ro-
eeKTVBHO ynpasneHne Ha oHaa. Korato oHObT 13nonssa
cyarnoBe Ha 06La Bb3BPbLUAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT
OT UHCTPYMEHTU, B KOUTO (POHABT MOXKE Ja UHBECTMPA CbI1acHO
VMHBECTULVIOHHATA CU1 Lien 1 nonuTrka. No-cneuyanHo, cyanoseTe
3a 06LLa Bb3BpaLlaeMoCcT MoraT Aa ce M3rnon3ear 3a
OBArOCPOYHO U KPaTKO n3naraHe Ha LIeHHW KHKa C (DUKCUPaH 1
nnaeall, MxBeH NpoLeHT. BpyTHOTO n3naraHe Ha CyanoBeTe 3a
o6LLa Bb3BpaLlaeMocT Hama aa Hagsuasa 20% 1 ce o4akBa aa
ocTaHe B aanasoHa ot 0% 0o 10% OT HeTHaTa CTOMHOCT Ha
akTmBuTe. [Npu onpeaeneHy o6CTOATENCTBA TOBa CbOTHOLLIEHNE
MOXe fga 6bae No-ronamo. oHOLT MOXKE CbLLUO Taka da
VHBECTUNPA B MHCTPYMEHTM Ha NapUYHUS Nas3ap 1 fa Obpxu
napwn4Hu cpencTsa.

[ombnHuTenHa HpopmaLms

DoHABT ce KaTeropuanpa kato ,doHa Specialist Bond”.
OTunTaHe Ha pucka

OTumnTaHe Ha cneuuUYHUS PUCK

Lbnrute n Kecute Nosuumm, NpuaobuTn Ypes o6nmraloHHN
CyanoBe Ha 06la Bb3BPbLLAEMOCT, MoraT fa yBenmyar
EKCMNo3NLUMATA Ha KPeaUTHO CBbP3ann pUckoBe. POHOBLT MOXeE
[a VHBECTMPa B KOHTUHeHTaneH Kutarm vpes cxemm 3a RQFII nnm
perynupanu nasapu (BkntovntenHo KMIMO 4pes Bond Connect).
VIHBecTUTOpUTE TPAGBA Aa UMaT NPeaBua, Ye CTaTyTbT no

oTHoLeHne Ha RQFII moxxe aa 6bae npeycTaHOBEH NN OTHET W
TOBa MOXKe [ja OKarke HebnaronpUsTHO BAUSHNE BbPXY
pesyntatte Ha hoHaa, KaTo aoBeae A0 Heo6xoaMMOCT TOW fa ce
0CcBO6OAM OT NPUTEXaBaHWUTE LEHHW KHKa. Monsi, BUKTe
Mpunoxxerue Il 3a noBeye MHPOpPMaLIMA 32 PUCKOBETE, CBbP3aHM
cbe cratyTa Ha RQFII, ksotata 3a RQFII, KMIMO n Bond Connect.

MpenpaTtkaTa B UHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
VMHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npwnara npy HopMasHu nasapHn ycnoeus. 3a AombHUTENHA
MHopMaLmsa BUXKTe naparpad (A) B HA4anoTo Ha Toea

NpunoXxeHre.

[Npohun Ha TUNMYYHWS UHBECTUTOP

DOHOBLT MOXKE [ia € NOAXOOsLL, 38 UHBECTUTOPW, KOUTO ThPCAT

KOMBMHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢
[IOXOOM B OTHOCUTENHATA CTAabUIHOCT Ha AbAroBUTE Nnasapu 3a
IbIbr Nepyog, oT Bpeme.

Xapaktepuctukm Ha hoHaa

Banyta Ha dhoHza

HBECTUUMOHEH
MEHUIDKBP

BpemeTo 3a crivpaxe Ha
caenknTe

YecCTOTa Ha ThpryBaHe

Mepuop Ha CeTbAMEHT
3a MOCTBMIIEHNS OT
3anmnceaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTm
pesynTaru

Takca 3a o6patHO
N3KynyBaHe

LonyctumocT Ha PEA/
PIR

ush

Schroder Investment Management (Singapore)
Ltd

13:00 4. nrokceMbyprcko Bpeme B AeHs Ha
TbpryBaHe

B>XXeOHEeBHO B [AeHsA Ha TbpryBaHe

3 paboTHN AHW OT CHOTBETHUS AEH Ha
Thprysaxe

Hama

Hama

He

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hsama 1,00%
Axuyn Al [o 2% 0,50% 1,00%
Axunm B Hsama 0,50% 1,00%
Axumm C o 1% Hama 0,60%
Axumn CN [o 3% Hama 0,60%
Axumm CX o 1% Hsama 0,60%
Axumn D Hama 1,00% 1,00%
Axumn E o 1% Hama 0,30%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama Lo 0,60%
Axunmn Z Hama Hama o 0,60%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

CtpaHnua 131

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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IHBECTULMOHHA LE

PoHABT MMa 3a Len fa OCUrypy HapacTBaHe Ha kanuTana ypes
WHBECTVPaHe B OSNOBMW y4acTVist U CBbP3aHN C ASSIOBO y4acTue
LIEHHW KHIDKA Ha [pYy»KeCcTBa B pa3BvBaLL ce na3apu.

|/|HBeCTVILLI/IOHHa noJINTKa

POHIOBLT MHBECTVPA Han-MasIKo ABE TPETU OT aKTUBUTE CU B
[OSN0BU N CBBbP3aHM C ASN0BO y4aCTUE LIEHHW KHIKA Ha
KOMMaHUM OT pa3BMBaLLI/ Ce Na3apu.

DOHABT LWe Ce ynpaBngBa CboObpas3HO ChLLECTBEHUTE
€KOMOMM4HK, coumanHn 1 ynpasneHcKn hakTopu. ToBa o3Ha4aBa,
4e NPy OLEHKA Ha KOMMaHUKTE € Bb3MOXHO Ja 6baart B3eTn
npeaBua NPodnemMu, Kato KMMMaTUYHN MPOMEHU, EKOTOTUHHN
rnokasarenu, TPYAOoBW CTaHAapTV UK CbCTaBa Ha 6opaa, KOUTO
Brxa MOrmn Aa NOBAUSIAT BbpXYy CTOMHOCTTA Ha AafeHa
KOMMaHusi.

DOHABT MOXKE [a M3MoN3Ba AepuBaTvBI C Lien NOCTUraHe Ha
VHBECTULIMOHHN neYantun, HamanssaHe Ha pyucka unm no-
e(eKTBHO yrpasneHve Ha poHaa. POHOBT MOXE CbhLLO Taka Ja
VHBECTNPA B MHCTPYMEHTW Ha NapuYHNS Nadap 1 a Obp>Ku
napu4Hy CpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OTt4yuTaHe Ha pucka

OT1unTaHe Ha cneyndn4HNAa puck

MpenpaTkarta B MHBECTULMOHHATA NONTMKA KbM (DOHA, KOUTO
MHBECTMPA [ABE TPETW OT aKTUBUTE CU1 MO OMNPEefeneH HauvH, ce
npunara npy HoOPMasiH1 Nas3apHX yCnoBMs. 3a AOMbIHUTENHA
MHbopMaums BKTe naparpad (A) B Ha4anoTo Ha ToBa
NPUNoXXeHNe.

['podrn Ha TUMNYHNS MHBECTUTOP

DOHABLT MOXe Aa € NOAXOMsLL, 33 MHBECTUTOPW, KOUTO Ce
MHTepecyBaT MoBe4e OT NMOCTUraHe Ha MakcUMarnHa gbarocpoqHa
Bb3BPBLLLAEMOCT, OTKOIKOTO OT CBEXJaHe [0 MUHUMYM Ha
Bb3MOXHUTE KPaTKOCPO4HM 3ary6u.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

usD

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

B>XenHEeBHO B [eHsA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®

[o 5% Hama 1,50%
[o 5% Hama 1,50%
[o 4% 0,50% 1,50%
Hama 0,60% 1,50%
o 1% Hama 0,750%
[o 3% Hama 0,75%
[o 1% Hama 0,75%
Hsama 1,00% 1,50%
o 1% Hama 0,50%
Hama Hama 0,75%
Hama Hama 0,75%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund Emerging Markets Debt Absolute

Return

IHBECTULMOHHA e

PoHOBLT MMa 3a Len ga ocurypu abcontoTHa Bb3BPbLLAEMOCT OT
HapacTBaHe Ha Kanutasa 1 0oxogn 4pe3 nHBecTnpaHe B LieHHN
KHKa C (DUKCUpaHa 1 nnasalla nnxea B passmBaLLy ce nasapu.

ABCOMNoTHA Bb3BPBLLAEMOCT 03Ha4aBa, Ye (POHABLT Ce CTPeMU Aa
OCUIypK NOSIOXMTENHA Bb3BPBLLAEMOCT 3a 12-MeceqeH nepros,
MpW BCSIKaKBY Ma3apHu YCOBUSI, HO TOBa He MOXe Ja 6be
rapaHTVPAHO N KannTabT BU € N3NOXKEH Ha PUCK.

|/|HB€CTI/ILLI/IOHH8 nonnMTnKa

DOHOBLT MHBECTMPA MOHE ABe TPETU OT aKTUBUTE CU B LIEHHN
KHKa C (DUKCUPaH 1 niasaLl, IMXBEeH NPOLEHT, BalyTU 1
VNHCTPYMEHTUN Ha Napu4H1S nasap Ha pas3smBaLLmuTe ce nasapu.
LleHHn1Te KHKa C (hrKCrpaH 1 niaeaLl, IMXBeH NPOLEeHT ca
N30afeHV OT NPaBUTENCTBA, ObPXKaBHN areHuun, Had-
HaLMOHaUuTHW opranmaaumm n upMn. QoHOLT MOXE Aa ObpXU U
napu4HV cpeacTsa.

C uen nocturaHe Ha abCcontoTHa Bb3BPBLLAEMOCT POHABLT MOXE
na 3agbpxn 1o 40% OT akTBWTE CU B NapuUyHK cpeacTsa u
VHCTPYMEHTW Ha MapU4HNS Masap Ha pa3BUTUTE Nasapu. Tbi
kaTo POHABT HE € OrpaHnyeH, Ton ce ynpasnsea 6e3 No3oBaBaHe
Ha VHOEKC.

DOHABLT MOXKe Aa nHBecTMpa 0 50% OT aKTMBUTE CU B LIEHHN
KHXKa C KpeauTeH PerTUHM Mo, UHBECTULIMOHHNS (M3MEpPEH No
Standard & Poor's nnu gpyr paBHOCTOEH PENTUHI Ha areHUVn 3a
KpeOUTEH PEVTUHT).

DoHABLT MOXKE A 3MOoN3Ba AepUBaTVBI C LIeN NOCTUraHe Ha
VHBECTULIVIOHHN NneYanon, HamassBaHe Ha pyucka Unm no-
edeKTNBHO ynpasneHre Ha hoHaa.

[lonmbnH1TENHA MHOPMAaLIMS

DoHABT ce KaTeropuanpa kato ,poHa Absolute Return® ce
ynpaensiBa C Orfef Ha reHepupaHe Ha MonoXXuTenHa
Bb3BPBLLAEMOCT (T.€. NO-BMCOKA OT Hyna) 3a nepuog ot
MakcumyM 12 meceLia. IHBECTULMOHHUAT MEHMIDKBP LLe ce
CTPeMN fa reHepvpa TakaBa OXOAHOCT JOpW Ha najalimte
nasapu (M1 Npu o4aKBaHWs 3a Nasapu, PerncTpupaLly cnag) nm
4pe3 CKbCSABaHE (MPW HAMYMe Ha MOKPUTME) Ha Pa3UYHUTE
N3TOYHMLI HA [OXOAW W/ MPeMyHaBaHe KbM NMapuyHn
CPEeCTBa U MHCTPYMEHTM Ha NapuyHKs nadap. Hama rapanums,
Ye TakaBa Lien Moxe Aa 6be nocturHara.

OTynTaHe Ha pucka

OTuuTaHe Ha cneynuyHNA pUcK

[MpenpaTtkarta B MHBECTULMOHHATA NONTMKA KbM (DOH[, KOUTO
MHBECTMPA [ABE TPETM OT aKTUBUTE C1 MO ONPEAENEH HAa4VH, ce
npunara Npy HoOpManH NasapHy ycnoBus. 3a AoMbHUTENHA
VMHbopMaums BUKTe naparpad (A) B Ha4anoTo Ha ToBa
MPUNOXXeHNE.

[Npodunn Ha TUMVYHWUS UHBECTUTOP

DOoHOBT MOXE A2 € NOAXOALL, 3a MHBECTUTOPW, KOWUTO ThPCAT
abCoSOTHA MOSIOXMTENIHA Bb3BPBLLAEMOCT B CPEAHOCPOYEH [0
ObNrocpo4eH NiaH (Har-mManko 5 rogyHn) Ypes NHBECTUPAHE B
aKTUBHO ynpaBnsBaH nopTdenn. ViHBectutopuTe TpsibBa aa
mMoraT Aa npuemMat BPeMEHHM KanuTasioBy 3arybu, Obimkaliy ce
Ha NOTeHUMaNHO BONATUIHUA XapaKkTep Ha NpuUTe)xaBaHUTe
akumn.

XapaktepucTtuku Ha oHpaa

Banyta Ha dhoHza USD

IHBECTULOHEH
MEHUIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha  13:00 4. MIOKCEMBYPIrCKO BPeEME B AeHSA Ha
choenkute TbpryBaHe

YecToTa Ha TbpryBaHe  EXxeAHEBHO B ieHS Ha TbpryBaHe

[Mepviop Ha ceTbaMeHT
3a NOCTBMIEHNS OT
3an1cBaHe 1 06parTHo
n3KynyBaHe '

3 PabOTHN [HY OT CbOTBETHUS AEH Ha
TbprysaHe

Takca 3a nocTurHaTu Hama
pesynTatiu

Takca 3a o6patHO Hama
N3KynyBaHe

[LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 1,50%
Axupmn AX [o 3% Hsama 1,50%
Axuyn Al [o 2% 0,50% 1,50%
Axunm B Hsama 0,50% 1,50%
Axumm C o 1% Hama 0,90%
Axumn CN [o 3% Hama 0,90%
Axumm CX o 1% Hsama 0,90%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,45%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,90%
Axunmn Z Hama Hama o 0,90%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

MpoLueHTMTE Ha TakcaTa 3a AMCTPUOYLMA 1 Ha TakcaTa 3a
yrnpaBJieHre ca NOCoYeHM KaTo rofMilHa Takca CnpsiMoO HeTHaTa
CTOVHOCT Ha akTnBuTe Ha PoHaa UM HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKLWs, KaKTO e NMOoAXOOsLLO.

Ctpanuua 135

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund Emerging Markets Equity Alpha

IHBECTULMOHHA LE

PoHABT MMa 3a Lien fa oCUrypu HapacTeaHe Ha kanuTtana, Kato
MHBECTMPA B OANIOBU 1 CBBbP3aHM C AAN0BO yHaCTNe LIEHHW KHVKA
Ha KOMMaH1W B AbpyKaBy OT PasBuBaLLM CE M MPaHWUYHW Nasapu B
LS CBSAT.

|/|HB€CTI/ILLI/IOHH8 MnonnMTUKa

@OHALT MHBECTUPA Hal-Masiko ABe TPETN OT aKTUBUTE CU B
[OSM10BM 1 CBbP3aHM C OSI0BO YHacThe LIEHHN KHXKa Ha
KOMMaHUM B IbpXKaBy OT PasBMBaLLM Ce U MPaHUYHK Nasapu B
UAN CBAT.

®oHposeTe Alpha nHBECTUPAT B KOMMaHUK, 3a KOUTO
MEHUIDKBPBT MMa CUTHA YBEPEHOCT, Ye TekyllaTa LeHa Ha
aKuMmTe UM He oTpassaBa 6baeLlmTe NepPCneKTUBM 3a TEXHNS
onsHec.

DOHABLT MOXKe [a U3MNoNn3ea AepuBaTuBA C Lien NOCTUraHe Ha
WMHBECTULIMIOHHN NMeYantun, HamasssaHe Ha pyucka unm no-
edeKTBHO yrnpaeneHne Ha PoHpga. PoOHOBLT MOXXe Aa MHBECTMPA
B VHCTPYMEHTU Ha NapunyH1s nasap 1 Aa Obpxxy NapuyHn
cpencTsea.

[ombnHuTenHa HopmaLms

DoHOBLT e KaTeropuaunpaH kato ,Specialist Equity Fund®.
OTt4yuTaHe Ha pucka

OTumnTaHe Ha crneynUYHUS PUCK

PurickoBeTe, CBbp3aHu C MHBECTULMTE B Pa3BMBaALLIM Ce U
rpaHnYHK Nasapu, Morat fa 6baar HamepeHu B ,,Prck npu
LIEHHMTE KHIKa Ha pa3BmBaLLY Ce 1 NO-Masiko pasBuTy nasapu” B
Mpunoxervie Il Ha HacToALLMS TPOCTeKT.

[Moco4BaHETO B MHBECTMUMOHHATA NMOMUTUKA Ha (POH, KOUTO
VHBECTMPA OBe TPETU OT aKTUBUTE C1 MO ONPEAENeH HauvH, €
Ba/IMAHO 32 HOPMaTHM Na3apHn yCnoBus. 3a OOMbHUTENHA
MHbopMauums BKTe naparpad (A) B Ha4anoTo Ha ToBa
Mpunoxerve.

[podrn Ha TUMNYHNS MHBECTUTOPR

DOHABT MOXeE Aa € NOAXOMsLL, 33 MHBECTUTOPW, KOUTO Ce
MHTEepeCcyBaT MoBe4e OT NMOCTUraHe Ha MakcUMarnHa AbarocpoyHa
Bb3BPBLLAEMOCT, OTKOIKOTO OT CBEXAaHe [0 MUHUMYM Ha
Bb3MOXHUTE KPaTKOCPO4HM 3ary6u.

XapakTtepuctuku Ha ®oHpa

Banyta Ha ®oHpa USD

IHBECTULOHEH
MEHUIKBP

Schroder Investment Management Limited

Bpewme 3a cnvpaHe Ha
chenkuTe

13.00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
ThbpryBaHe

YecToTa Ha caenkuTe E>xegoHeBHO B AHUTE 3a ThpryBaHe

MNeprop Ha ceTbnMeHT 3 PabOTHU OHW, CHUTAHO OT CbOTBETHUSA AEH Ha
Ha 3anucBaHUsTa M Ha  TbpryBaHe

obpatHuTe

N3KynyBaHWs

Takca 3a nocturHat Hama
pesynTtat

Takca 3a o6patHo Hama
N3KyrnyBaHe

CboTBETCTBYE Ha He
ycnosusita Ha PEA/PIR

O6LWn xapaKTepMCTUKN Ha KNlacoBeTe akuumn

KnacoBe akuyuu MbvpBoHavan- Takca 3a gu- Takca 3a

Ha Takca? cTpMbyuusi®  ynpaBneHue
Axkupn A [o 5% Hama 1,50%
Akupn AX [o 5% Hama 1,50%
Axupmn A1 [o 4% 0,50% 1,50%
Axumm B Hama 0,60% 1,50%
Axumm C [o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Akumm CX [o 1% Hama 1,00%
Axkummn D Hama 1,00% 1,50%
Axkumn E o 1% Hama 0,40%
Axkumm IZ, 1A, 1B, IC, ID  Hsima Hama o 1%
Axunm Z Hama Hama o 1%

[MpoueHTUTE Ha TakcaTa 3a AMCTPUOYLMSA 1 Ha TakcaTta 3a
yrpaBfeHne ca NOCoYeHN KaTo rogmLiHa Takca CripsiMo HeTHaTa
CTOVHOCT Ha akTuBuTe Ha PoHOA N HETHATa CTOMHOCT Ha
aKTUBUTE Ha aKLVs, KAKTO e NoaxoasiLLo.

TaxcaTa 3a xemKupaHe Ha knac axkuym o 0,03% Lie ce noeme oT
BayTHO XeKMPAHNTE KNTaCoBe aKLM.

He BCn4kM N36poeHN KnacoBe akLmmn ce npegarar 3a 3anicBaHe
KbM MOMeEHTa Ha nybiinkysaHe Ha Toau [pocnekT. PoHaoBeTe
MoraT CbLLUO Aa CTapTupaT Kiiacose akuum Bespoke,
npeacTtaseru B [Npunoxenwe lll, No npeLeHka Ha AMpeKTopuTe.

1 KoraTo HapexpaaHvsTa ce uanpalart 4pes AncTprbyTopu, NpoLeaypuTe 3a 3anv1ceaHe 1 3a 06paTHO 13KymyBaHe MOXe [a ca PasvfyHu.

2 MpoLeHTUTe ca NMOCOYeHN CNPSIMO HeTHaTa CTOMHOCT Ha akTuBKTe Ha PoHAA UM HETHATa CTOMHOCT Ha aKTVBUTE Ha akLUMS, KakTo € NoAXoAsALLO. MbpBoHaYanHaTa Takca ot 1o 5% e
exkBuBaneHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuyist; 10 4% e ekBmBasieHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha akTuBWUTe Ha akuwst; 10 1% e eksmBaneHTHa Ha 1,0101%
OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akLMs. YNpaBnsBaLLoTo APY>KECTBO 1 AUCTPUOYTOPWTE UMAT NMPaBo Ha MbpBOHAYaNHa Takca, KOSITO Moxe Aa 6bie YaCTUHHO MW U3LANO OTMEHeHa Nno

npeLeHka Ha avpeKTopuTe.

3 TakcuTe 3a ﬂMCTpMGyLLMﬂ MO OTHOLLIEHVE Ha akunn AlunDce 3annawar Ha uHTepeanmn, AOroBOPEHN Mexxay ,ﬂpy)KECTBOTO n nmc‘rpm6yTopv1Te, KOWTO Ca Ha3HaYeHu crneynanHo 3a
pasnpeneneHneTo Ha Tesn akumn. TakcuTe 3a ﬂMCTpMGyLLMH MO OTHOLLIEHVE Ha akunn B ce 3annailaT BCAKO TpuMece4me.
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Schroder International Selection Fund Emerging Multi-Asset Income

IHBECTULMOHHA LE

PoHABT MMa 3a Len Ja ocUrypu pasnpeieneHie Ha JoXoauTe oT
4% no 6% roavHO 1 HapacTBaHe Ha KanuTasa 3a na3apHus
LIMKBJT Ypes MHBEeCTUpaHe B avBepcuduLmpaHa ramMa oT akTvBm 1
nasapw B Lsin cBsT. oHOLT UMa 3a Lien Aa OCUrypy BONaTUIHOCT
(MApKa 3a cTeneHTa, B KOATO Bb3BPbLLAEMOCTTa Ha YOHOA MOXKe
[a Bapvipa 3a efHa rogunHa) mexxay 8 n 16% roauiHo.

|/|HBeCTI/ILLVIOHHa MnonMTnKa

DOHABLT MHBECTUPA Ha-MallKo ABE TPETU OT aKTUBUTE CU
OVPEKTHO B AANIOBU U CBBbP3aHN C AANOBO YyHaCTVe LIEHHW KHIKE,
LIEHHW KHKA C OUKCMPpaH A0Xo4 1 aTEPHATUBHM KNacoBe
aKTVBW OT AbPXKaBy OT pasBuBaLLY Ce Na3apn B Ui CBAT UK
KOMMaHuu, Nosy4aBalLy 3HaYUTENHA YacT OT JOXOANTE U
neyanoéuTe cu OT ObpP>KaBW OT pPa3BMBaLLMTE Ce Na3apu B LSN
CBAT. Tbl KaTo QOHABLT HE € OrPaHNYeH OT MHAOEKC, TOW Ce
yrpasssea 6e3 No3oBaBaHe Ha MHOEKC.

DOHABLT MOXKE aKTUBHO [a pasnpenens akTuBuTe cu B
VHCTPYMEHT Ha NMapu4H1E rnasap 1 BanyTh, 0COBEHO 3a Aa CMeK4n
3arybuTe npu nagalmte nasapu.

DoHABLT MOXE Aa MHBECTUPAL:

— nose4ye oT 50% OT aKTMBUTE CU B LIEHHN KHXKA (C
dVKCHpaHa 1 Nnasalla MMxea) C KPEAUTEH PENTUHT MOf,
WNHBECTULIMOHHNS (KOUTO Ca LIEHHN KHKa C KPDEaUTEH
PENTUHI NOA, MHBECTULIMOHHWS, KaKTO € M3MEPEHO Mo
Standard & Poor's nnu gpyr paBHOCTOEH PENTUHI Ha Apyrn
areHUMn 3a KpeauTeH PENTUHI) 1 B LEHHN KHKa 63
KPEAUTEH PENTUHT;

- Hag 50% OT aKTVBWTE CY B ObJITOBU LIEHHW KHIMKA (C
hrKcupaHa v nnasalla NvMxea) Ha pas3BvBaLLy Ce Nnasapw;

— 0o 10% OT aKT!BUTE CU B anTepHaTVBHN KNACOBE aKTVBM
(kakTO ca peuvHmpann B Mpunoxerune Il Ha To3n MNpocnekT)
KOCBEHO 4pe3 60pcoBO ThpryBaHn dongose, PVIHW nnn
WNHBECTULIMOHHN hOHA0BE OT OTBOPEH TUM; U

— 00 10% OT aKTVBUTE CY B MHBECTULIMOHHW (hOHOOBE OT
OTBOPEH TUm.

DoHABLT MOXE Aa M3MoN3Ba AepUBaTVBI (BKIOYUTENHO CyarnoBe
Ha 06LLa Bb3BPbLLUAEMOCT), b U KbCW, C LIeN NOCTUraHe Ha
VHBECTULIMIOHHN NMeYanoun, HamassiBaHe Ha pyucka Unm no-
eeKTNBHO yrnpaeneHre Ha hoHaa. Korato oHABbT M3MoisBa
cyanoBe Ha 06La Bb3BpaLlaeMocT 1 JOroBOpY 3a OnpeaensHe
Ha pasnunkarta, 6a3oBUTE aKTUBIN CE CbCTOSAT OT UHCTPYMEHTY, B
KONTO POHOBLT MOXKE Aa MHBECTMPA ChINAacHO MHBECTULIMOHHATA
cv uen 1 nonutuka. MNo-cneupanHo, cyanoBeTe 3a obLya
Bb3BpaLLaeMOCT 1 JOrOBOpUTE 3a onpedensHe Ha pasnvkara
Morart a ce U3Mon3eaT 3a Ab/rOCPOYHO 1 KPaTKO M3faraHe Ha
LIEHHM KH>XKa W TakuBa, CBbP3aHN C akLm ¢ KCrpaH 1 nnasall,
JIMXBEH MPOLIEHT 1 CTOKOBW MHAEKCU. BpyTHOTO ManaraHe Ha
cyaroBeTe 3a 06LLa Bb3BpaLlaeMoCT 1 JOroBOpUTE 3a
onpenensiHe Ha pasnukara Hama ga Hageuwasa 30% 1 ce ovakea

[a octaHe B ananasoHa ot 0% 0o 20% oT HeTHaTa CTOMHOCT Ha
akTuBuTe. [pu onpeaeneHn o6CTOATENCTBA TOBa ChOTHOLLIEHWE
MOXe Aa 6bae no-rofsimo. PoHOLT MOXe Ja UHBECTMPA U B
WNHCTPYMEHTU Ha NMapuyHKS Nasap, KakTo 1 Aa ObpXKi NapuyHi
cpencTaa.

[onbnHutenHa nHgopmaums

doHObT ce KaTeropuampa karto ,Multi-Asset Fund®,
OTynTaHe Ha pucka

OTumnTaHe Ha crneLnUYHUS PUCK

[NpenpaTtkaTa B MHBECTULMOHHATA NONUTUKA KbM (DOH[, KOUTO
WNHBECTUPA OBE TPETU OT aKTUBUTE CU MO OMNPEeLeneH HaumH, ce
npunara npy HopMasHy NasapH1 ycnoeus. 3a OOmbHUTENHA
MHopMaumsa BUXTe naparpad (A) B HA4anoTo Ha ToBa
MPUNOXEHNE.

[podun Ha TUNNYHUA NHBECTUTOP

POHALT e 6be NOAXOAALL, 38 MHBECTUTOPU, KOUTO XKenaaT
YCTOMYMBO PaBHULLE Ha JOXOAM C U3BECTHO HapacTBaHe Ha
KanuTana, npegaraHo 4pes UHBECTVPaHe B HABOP OT KNacose
aKTVIBY.

XapakTtepuctuku Ha choHaa

Banyta Ha doHza USD

MHBECTMUMOHEH
MEHWUIKBP

Schroder Investment Management Limited

BpewmeTo 3a cnvpaHe Ha 13:00 4. ntokcembyprcko Bpeme B AeHs Ha
chenkute TbprysaHe

YecToTa Ha TbpryBaHe — EXXegHeBHO B [eHs Ha ThprysaHe

[Neproa Ha CeTbAMEHT
3a NMOCTbLMEHNS OT
3anuceaHe 1 0b6paTHo
n3KynyBaHe '

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Takca 3a nocTurHaTu Hama
pesynTati

Takca 3a 06paTHO Hama
N3KymnyBaHe

[LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?

Axuyn A [o 5% Hama 1,25%
Axupmn AX [o 5% Hsama 1,25%
Axuyn Al [o 4% 0,50% 1,25%
Axunm B Hsama 0,60% 1,25%
Axumm C o 1% Hama 0,75%
Axumn CN [o 3% Hama 0,75%
Axumm CX o 1% Hsama 0,75%
Axumn D Hama 1,00% 1,25%
Axumn E o 1% Hama 0,375%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,75%
Axunmn Z Hama Hama o 0,75%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a pasnpoCcTpaHeH1e No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNMTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopu,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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Schroder International Selection Fund EURO Bond

IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypu HapacTBaHe Ha KanuTtana u
[0OX0[, KaTO MHBECTMPA B LIEHHN KHDKA C PUKCUpaHa 1 nnasatla
nnxea, oeHoOMnHMpaHn B eBpO.

|/|HBeCTVILLI/IOHHa noJINTKa

DOHABLT VHBECTUPA MOHE ABE TPETU OT aKTVBUTE CU B LIEHHN
KHKa C (DUKCHpaHa 1 nnaealla nnxea, 4EHOMUHMPaHN B €BPO U
n3pganeHn ot NpaBUTENCTBa, NPaBUTENCTBEHW areHuun,
HaaHaUVOHaJTHN KOMMaHn1 1 KOMNaHun B LA CBAT.

DoHABLT MOXKe aa nHBecTMpa o0 30% OT aKTUBUTE CU B LIEHHN
KHIKA C KPEAUTEH PENTUHI NOA MUHBECTULMOHHNS (M3MEPEH Mo
Standard & Poor's nnu gpyr paBHOCTOEH PENTUHI Ha Apyrn
areHUMn 3a KpeauTeH PenTUHI 3a 06nurauumnTe C KpeauTeH
PENTUHI 1 NoApa3bupaLLn ce PerTUHIM Ha Schroders 3a
obnuraunmTe 6e3 KpeauTeH penTuHr). PoOHABLT MOXXe Aa
mHBecTnpa Ao 10% OT aKTUBUTE CU B YCIOBHO KOHBEPTUPRYEMM
obavraumn.

DoHOBLT MOXE A2 M3MNOoN3Ba AepvBaTVBM (BKIIKOUUTENHO CyarnoBe
Ha o6LLa Bb3BPBLLAEMOCT), ObAMM U KbCK, C LIeN NOCTUraHe Ha
VHBECTULIVIOHHW NMeYanoun, HamassisaHe Ha pyucka Unm no-
eeKTVBHO ynpaeneHne Ha hoHaa. Korato oHObT 13non3ea
CyarnoBse Ha 0bLLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBWN Ce CbCTOAT
OT MHCTPYMEHTN, B KOUTO hOHOBT MOXE A2 MHBECTUPA ChITIaCHO
VMHBECTULMOHHATa CU Len 1 nonutmka. [No-cneuyanHo, cyanoseTe
3a 06LLa Bb3BpaLLaeMoCT MoraT Aa ce 1U3Mnon3ear 3a
ObArOCPOYHO M KPaTKO n3faraHe Ha LIeHHW KHKa C (DUKCUPaH 1
nnasaLl, IMxseH NpoLeHT. BpyTHOTO nanaraHe Ha CyanoBeTe 3a
obula Bb3BpaLlaeMocT Hama aa Hagsuwasa 30% 1 ce o4aksa ga
ocTaHe B ananasoHa oT 0% go 10% oT HeTHaTa CTOMHOCT Ha
akTuBuTe. [MpK onpeaeneHy o6CToATENCTBA TOBA CbOTHOLLEHNE
MOXe da 6bae nNo-rongmo. PoHOABT MOXKe CbLLO Taka Aa
VHBECTMPA B MHCTPYMEHTM Ha NapuyHUS Na3ap 1 a ObpxKu
napu4HV cpeacTsa.

[ombnHuTenHa HopmaLms

DoHOBLT Ce KaTeropuampa kato ,doHa Mainstream Bond*.
OTtyuTaHe Ha purcka

MeTop 3a ynpaBneHune Ha pucka

Ab6contoTHa CTOMHOCT nof puck (VaR)

BasuceH kputepuii VaR

nHoekcbT Barclays EURO Aggregate. Toaw nHaexkc npocneasasa
VHBECTULIMOHHM LIEHHN KHVXKa C chKerpaHa nmxea,
LIEHOMUHVPaHN B eBPO.

Ou4akBaH NMMBBPUAK

200% OT OBLLIUTE HETHW aKTUBM

OYaKBaHOTO HUBO Ha NIMBBLPUIK MOXE [a € NO-BUCOKO, KOraTo
BONaTUNHOCTTA HaMaIsiBa YCTOMUMBO, KOraTo Ce O4YaKBea NpoMsiHa
B JINXBEHWTE MPOLIEHTN U KOTraTO Ce 04aKBa KPeauTHUTE
crpefoBe fa ce PasLUVPABAT UK CTECHABAT.

OTumnTaHe Ha crneynUYHUS PUCK

[bnrute 1 KbeuTe nosuumm, NPUAOGUTA YPes OBNMraLIOHH
cyanoge Ha o6Lia Bb3BPbLLIAEMOCT, MOraT fa yBenmqar
EKCMo3ULSTA HA KPEAWUTHO CBBbP3aHM PUCKOBE.

MpenpaTtkaTta B MHBECTULIMOHHATA NONTNKA KbM (DOHL, KOWTO
VHBECTMPA ABE TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npunara Npy HopMasHW nasapHn ycnoeus. 3a A0mbHUTENHA
MHopMaumsa BUXKTe naparpad (A) B HA4anoTo Ha ToBa
MPUNoXeHue.

[Npodun Ha TUNNYHUA NHBECTUTOP

DoHABLT MOXE Aa € NOAXOMsiLL, 32 MHBECTUTOPW, KOUTO ThPCSAT

KOMOBMHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢
[l0X0aW B OTHOCUTENHATA CTabUNHOCT Ha AbAroBUTE Nnasapu 3a
IbITbr Nepuyof oT Bpeme.

XapakTtepucTtuku Ha oHpaa

Banyta Ha doHza EUR

MHBECTULMOHEH
MEHUIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha  13:00 4. MIoKCEMBYPIrCKO BPEME B AEHSA Ha
choenkute TbpryBaHe

YecToTa Ha TbpryBaHe  EXXeOHEeBHO B [ieHsi Ha TbpryBaHe

[Nepuon Ha CETbAIMEHT 3 PaBGOTHM OHM OT CbOTBETHUS AEH Ha
3a NOCTHLMEHNS OT TbpryBaHe

3an1cBaHe 1 06paTHoO

N3KynyBaHe '

Takca 3a nocTurHaTu Hama
pesynTatiu

Takca 3a obpatHO Hama
N3KynyBaHe

[LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 0,75%
Axupmn AX [o 3% Hsama 0,75%
Axuyn Al [o 2% 0,50% 0,75%
Axunm B Hsama 0,50% 0,75%
Axumm C o 1% Hama 0,50%
Axumn CN [o 3% Hama 0,50%
Axumm CX o 1% Hsama 0,50%
Axumn D Hama 1,00% 0,75%
Axumn E o 1% Hama 0,25%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama Lo 0,50%
Axunmn Z Hama Hama o 0,50%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a pasnpoCcTpaHeH1e No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNMTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopu,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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Schroder International Selection Fund EURO Corporate Bond

IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypu HapacTBaHe Ha KanuTtana u
[0OX0[, KaTO MHBECTMPA B LIEHHN KHDKA C PUKCUpaHa 1 nnasatla
nnxea, oeHOMWHMPaHM B €BPO N n3ganeHn OT KoMnaH1n B LAn
CBAT.

/IHBECTULMOHHA MOUTMKA

POHABT MHBECTVIPA MOHE [ABE TPETU OT akKTUBWTE CU B LIEHHN
KHV>Ka C cprKCUpaHa 1 nnagalla nixsa, AeHOMVHPaHK B eBpO,
OT NPaBUTENCTBA, NPaBUTENCTBEHM areHLWW, HaaHaLVMOHAHN
KOMMaHUN 1 KOMMaHWM B LI CBAT.

DoHABLT MOXE Aa MHBECTUPA:

— 00 30% OT aKTVBUTE CU B LLEHHW KHIKA C KPeaUTeH PEeNTUHI
nof, HBECTULIMOHHKSA (M3mepeH no Standard & Poor's nnm
OPYr PaBHOCTOEH PEVTUHI Ha APy areHUMn 3a KPeanTeH
PEVTUHI 3a O6MMraummnTe C KPEAUTEH PENTUHT U
noapasbupaliy ce penTuHrin Ha Schroders 3a obnuraumnTe
6e3 KpeauTeH PenTnHr);

— [0 20% OT aKTMBMTE CY B O6MraLIMN Ha ObP>KaBHN
EMUTEHTU.

— 00 20% OT aKTVBUTE CU B LIEHHW KHXKA, 06e3MneqeHn C
aKTVIBY U UMOTEKU; U

— 00 20% OT aKTVB1TE CM B KOHBEPTUPYEMM OBMraLu,
BKIOUMTENHO A0 10% OT aKTuBUTE C1 B YCNOBHO
KOHBEPTUPYEMIN OBnmraLim.

DOHABT MOXKe CBLLO Taka Aa MHBeCTUpa B AepuvBaTyviBuy, 3a Aa
Cb3aBa Ab/ra 1 KbCa eKkcrno3numsa KbM 6a30BUTE aKTVBM Ha
Te3n aepveatman. POHOBLT MOXKE [a 13Mnon3esa AepuBaTuBA C Lien
nocTUraHe Ha MHBECTULIMOHHW Nnevanoun, HamanssaHe Ha prucka
1N No-eOeKTUBHO ynpasneHne Ha poHaa. POHABT MOXKe ChLLO
Taka fa MHBECTUPA B MHCTRYMEHTM Ha NapuyHUS nasap 1 ga
ObPXXM Napu4Hn cpeacTea.

HombnHnTtenHa nHpopmaums

DoHOBLT Ce KaTeropusmpa Kato ,oHa Specialist Bond*.
YuacTtawmTe BbB PoHAA XeMKMPaHM KTaCOBE akLMn ca
3aTBOPEHM 33 HOBU 3arvCBaHs U NMPEXBbRIISHMS OT HOBU
MHBECTUTOPW Ha PoHAa. 3anvcBaHVsiTa NN NPEXBbPASHAATA MO
Bpeme Ha NPOOb/MKUTENHOCTTA Ha XePKMPaHW KNacoBe akLUMn Ha

®oHpa MoraT aa ce npuemMart OT CbLLECTBYBALLNTE aKUMOHEPU
BbB PoHpa oo 30 tonm 2018 1.

OtynTaHe Ha pncka

MerTop 3a ynpaBJieHne Ha pucka

AbBcontoTHa cTomHOCT nog puck (VaR)

BasuceH kputepuii VaR

mHaekcbT Bank of America Merrill Lynch EMU Corporate. Tosun
VHOEKC npocneassa edheKkTUBHOCTTA Ha AEHOMUHMPaHW B €BPO
WNHBECTULIMOHHW KOPMOPATUBHW AbArOBN KHXKA, Ny6IMYHO
eMUTUPaHN Ha NasapuTe 3a eBPOOGUraLMn U Ha BbTPELLHUTE
nasapu Ha bpyKaBK, YneHyBally B eBpO3oHaTa.

OyakBaH NMBBLPUAK
150% OT 0BLINTE HETHN aKTNBM

O4aKBaHOTO HVBO Ha NMBBPUIPK MOXE Aa € MO-BUCOKO, KOraTo
BOMATUIHOCTTAa HaMasIsiBa YCTOMHMBO, KOraTo Ce O4aKBa NpoMsiHa
B NIMXBEHWUTE MPOLIEHTI UM KOraTo Ce 04aKBa KPeaUTHUTE
crnpenoBe Aa ce pasLuvpsBaT U CTECHSIBAT.

OTuuTaHe Ha cneyuduyHNAa pUckK

MpenpaTtkaTta B MHBECTULIMOHHATA NOMNTNKA KbM (DOHL, KOWTO
VHBECTMPA [Be TPETU OT aKTVBUTE CX NO ONpefeneH Ha4uvH, ce
npwunara npy HopMasHu nasapHn ycnoeus. 3a AombiHUTENHA
MHopMaLsa BUXKTe Naparpad (A) B HA4anoTo Ha Toea
MPUNOXEHNE.

[Npotun Ha TUNMYYHWS UHBECTUTOP

DOHOBLT MOXKE [ia € NOAXOOsLL, 38 UHBECTUTOPW, KOUTO ThPCAT

KOMBVHMPaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha Kanutana ¢
JIOXOaM B OTHOCUTENHATA CTAGWUIHOCT Ha ObNrOBUTE Nasapu 3a
IObTbr Nepuron, OT Bpeme.

Xapaktepuctukn Ha hoHpa

Banyta Ha dhoHza EUR

HBECTNUMOHEH
MEHUIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha  13:00 4. MtoKCeMBYPIrcKo BpeME B AieHS Ha
coenkute TbpryBaHe

YecTOTa Ha TbpryBaHe  E>kedoHEBHO B fieHA Ha TbpryBaHe

Mepuop Ha ceTbAMEHT 3 PaboTHM AHN OT CLOTBETHUSA AeH Ha
3a NOCTBMEHNS OT TbpryBaHe

3anmcBaHe 1 06paTHO

N3KynyBaHe '

Takca 3a mocTurHaT Hama
pesynTati

Takca 3a o6patHO Hama
N3KynyBaHe

LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?

Axuyn A [o 3% Hama 0,75%
Axupmn AX [o 3% Hsama 0,75%
Axuyn Al [o 2% 0,50% 0,75%
Axunm B Hsama 0,50% 0,75%
Axumm C o 1% Hama 0,45%
Axumn CN [o 3% Hama 0,45%
Axumm CX o 1% Hsama 0,45%
Axumn D Hama 1,00% 0,75%
Axumn E o 1% Hama 0,225%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama Lo 0,45%
Axunmn Z Hama Hama o 0,45%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemxmpaHe Ha knac akumm go 0,03% Lie ce noeme ot
BaUTyTHO XePKMPaHUTE KIacoBE aKkLUUM.

He BCn4kM n36poeHn KNnacoBe akLmn ce npeniarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyeBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO [a CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMpeKTopuTe.

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a pasnpoCcTpaHeH1e No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNMTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopu,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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Schroder International Selection Fund EURO Credit Absolute Return

IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien Aa ocurypu abCcontoTHa Bb3BPbLLAEMOCT,
KaTo MHBECTMPA B LIEHHN KHXKA C oMKCHpaHa 1 nnasalla nnxea,
OEHOMUHNPaHW B €BPO U U3OaAeHN OT KOMIMaH B LIAN CBAT.

ABCOoMoTHA Bb3BPBLLAEMOCT 03Ha4aBa, Ye (POHOBLT Ce CTPeMU Aa
OCUIypK NOSIOXMTENHA Bb3BPBLLAEMOCT 3a 12-MeceqeH nepros,
MpW BCSIKaKBY Ma3apHu YCOBMSt, HO TOBa He MOXe Ja 6be
rapPaHTVPAHO N KannUTaTbT BN € N3NOXKEH Ha PUCK.

/IHBECTULMOHHA MOUTMKA

POHOBT MHBECTVPA MOHE ABe TPETU OT aKTVBUTE CU, LbArn
(MPSIKO MM KOCBEHO HYpes AepuBaTUBI) U KbCU (HPe3
[epvBaTvBM) B LIEHHN KHXKA C DUKCHpaHa 1 nnasalla Nnxea,
[EHOMVHMPAaHW B €BPO 1 U3[aeHV OT NpaBuTENCcTBa,
NPaBUTENCTBEHN areHUMN, HadHaUMOHaTHA KOMMAaHUN 1
KOMMaHWUN B LisiN CBAT. Tbid KaTO (DOHALT He e OrpaHnyeH oT
WHOEKC, TOW Ce ynpaenssa 6e3 No3oBaBaHe Ha MHOEKC.

DOHABT MOXKe [ia MHBECTMPA:

— 00 30% OT aKT!BUTE CU B LIEHHW KHIXKA C KPEOUTEH PENTUHI
nof NHBECTULIMOHHKA (M3mepeH no Standard & Poor's nnn
OPYr PaBHOCTOEH PEWTUHI Ha APy areHUMN 3a KpeamuTeH
PEVTUHI 3a O6NraumnTe C KPEAUTEH PENTUHT U
noapaséuvpaliy ce penTuHr Ha Schroders 3a obnuraumnTe
6€e3 KpeauTeH PeNTINHI);

— 100 20% OT aKTVBUTE CY B OBNUraLMM Ha ObPXKaBHN
EMUTEHTU.

— 00 40% OT aKTUBMTE CU B LIEHHW KHIKa, 06e3MeHeHn ¢
aKTVBM N UMOTEKM; 1

— 00 20% OT aKT!BUTE CU B KOHBEPTUPYEMU Obnmraumm,
BKJIIOUMTENHO A0 10% OT aKTVBMTE CU B YCNIOBHO
KOHBEPTUPYEMM obnmraun.

POHOBT MOXKE [ia MHBECTMPA B LIEHHN KHIKa, 06e3neqeHm ¢
aKTUBU, LEHHW KHIDKA, 06E3MEYEHN C NMOTEKM Ha ThPrOBCKM
06EKTU, WA LEHHN KHKA, 06E3MeYEHN C UMOTEKN Ha XKLL
MMOTW, M3Oa0EHN B LISN CBAT, C KPEOUTEH PENTUHT, paBeH Ha
VMHBECTULMOHHNS (M3mepeH no Standard & Poor's nnn apyr
PaBHOCTOEH PENTUHI Ha APYrW areHUMn 3a KPeAUTEH PENTIHT).
BazoBuTe aKTVBIM MoraT Aa BK/KOYBAT B3EMaHNS OT KPeauTHM
KapTW, TNYHX 3aeMK, aBTO3aEMU, MaNTK1 BU3HEC 3aemMu,
OTA@BaHVs MOJ, HAeM, UMOTEKM Ha ThPrOBCKM OB6EKTUN 1 UMOTEKM
Ha >KUANLLHA UMOTW.

DOHABLT MOXKe CBLLO Taka fa MHBeCTUpa B AepuBaTyvBuy, 3a Aa
Cb3/aBa Ab/ra 1 KbCa eKkcrno3numsa Kbm 6a30BUTE aKTVBM Ha
Te3U aepveatman. POHOBLT MOXKE [a 13Mnon3ea AepuBaTuBA C Len
nocTUraHe Ha MHBECTULIMOHHW NMevanoun, HamanssaHe Ha prucka
1nn No-eeKTBHO ynpasneHne Ha poHaa. POHABLT MOXe Ja
VNHBECTMPA CBLLO U B UHCTPYMEHTU Ha NapuyHnga nasap 1 ga
npuTexxasa NapuyH1 CPeacTaa.

[onbnHuTenHa nHopmaums

doHObT ce KaTeropuaunpa kato ,doHa Absolute Return” ce
ynpassBa C orfe Ha reHeprpaHe Ha NoNoXUTENHa
Bb3BPbLLAEMOCT (T.€. MO-BMCOKA OT Hyfa) 3a Nepnog ot
MakcumyM 12 meceua. VIHBECTULIMOHHUAT MEHUDKBP LLE Ce
CTPemMM fa reHepupa Takasa JOXOOHOCT OOpW Ha Najalumute
nasapv (Mnv Npw o4aKkBaHWs 3a nasapu, perucTpupaLLy cnan) unm
4Ype3 CKbCsABaHe (MPY HaIM4ME Ha MOKPUTME) Ha Pas3NnNYHUTE
N3TOYHULIM Ha 4OXOOM U/ VN NpeMmnHaBaHe KbM NapuyHn
cpencTea W MHCTPYMEHTW Ha Napu4HKsa nasap. Hama rapaHums,
Ye Takasa Lien Moxe Aa 6be nocTurHara.

OTynTaHe Ha pucka

MeTop 3a ynpasJieHne Ha pucka
AbBcontoTHa CToMHOCT nof puck (VaR)
OuyakBaH NMBBLPUAK

300% OT OBLNTE HETHM aKTUBMU

O4aKBaHOTO HNBO Ha IMBBLPUMK MOXKe [a Gbe NMo-BUCOKO,
KoraTo BONaTUMHOCTTa € HEOOMYalHO BMCOKA M HCKA.

OTumuTaHe Ha cneynuydHNA pUcK

[MpenpaTtkaTta B MHBECTULMOHHATA NONTMKA KbM (DOH[, KOUTO
MHBECTMPA [BE TPETM OT aKTUBUTE CUN MO ONPEAENEH Ha4VH, ce
npunara Npuy HopMaH1 Na3apHy yCnoBms. 3a AoMbHUTENHA
MHbopMaums BMKTe naparpad (A) B Ha4anoTo Ha ToBa
MPUNOXXeHNe.

[Npodunn Ha TUMVYHUS UHBECTUTOP

DOHABT MOXeE g € NOAXOMSLL, 38 MHBECTUTOPW, KOUTO ThPCAT
abCosoTHA MOSTIOXMUTENIHA Bb3BPBLLAEMOCT B CPEAHOCPOYEH [0
ObNrocpo4eH nnaH (Ham-mManko 5 rogyHm) Ypes NHBECTUPaHe B
aKTUBHO ynpasnsiBaH nopTdenn. ViHBectutopute TpsibBa aa
Morar Aa npremMar BpeMEHHN KanuTasioBn 3arybu, Obkalm ce
Ha NOTEeHLUMaNHO BONATUHUA XapakTep Ha NpuTexasaHnTe
aKumn.
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Xapaktepuctuku Ha hoHpa

Banyta Ha hoHpa EUR
VIHBECTULIMOHEH Schroder Investment Management Limited
MEHNIKBP

BpemeTo 3a cnvpaHe Ha  13:00 4. MtoKCeEMBYPIrcKO BPeEME B AeHS Ha
coenkuTe TbpryBaHe

YecToTa Ha TbpryBaHe  EXXegHeBHO B AgHs Ha ThpryBaHe

Meprioa Ha CETLAMEHT 3 PaBOTHM [HWN OT COTBETHUA [EH Ha
3a MOCTBIMIEHNS OT TbprysaHe

3anvcBaHe 1 06paTHO

N3KyrnyBaHe '

Takca 3a mocTurHaT Hama
pesynrartu

Takca 3a 06paTHO Hama
N3KyryBaHe

LonyctymocT Ha PEA/  He
PIR

O6LWM XxapakTepuCTMKM Ha KacoBe akuum

KnacoBe akuun MbpBoHavyan- Takca 3a pa3- Takca 3a
Ha Takca? npocTpaHe-  ynpasfieHne
Hue®
Axummn A [o 3% Hama 1,20%
Axupmn AX [o 3% Hama 1,20%
Axupmn Al [o 2% 0,50% 1,20%
Axuun B Hama 0,30% 1,20%
Axunm C o 1% Hama 0,60%
Axumn CN [o 3% Hama 0,60%
Axumm CX o 1% Hama 0,60%
Axumn D Hama 1,00% 1,20%
Axumn E [o 1% Hama 0,30%
Axkumm IZ, 1A, 1B, ICn ID  Hsma Hama Lo 0,60%
Axummn Z Hama Hama o 0,60%

[MpoueHTNTE Ha TakcaTa 3a ANCTPUBYLIMS 1 TakcaTa 3a
yrnpaBJieHre ca NOCOoYeHW KaTo rofyLHa Takca CnpsiMoO HeTHaTa
CTOMHOCT Ha aKT1BUTE Ha hoHOa U HETHATa CTOMHOCT Ha
aKTUBUTE Ha aKLWs, KaKTO MOXKe Aa e NoaxoasiLLo.

TakcaTa 3a xempxupaHe Ha knac akuumn oo 0,03% Lue ce noeme oT
BaUlyTHO XeKMPaHNTE KNacoBe akLmu.

He BCn4kM n36poeHn KnacoBe akLmn ce npegiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MorarT CbLO Aa CTapTupaT Knacose akummn Bespoke,
npencTasenn B [Npunoxkerue lll, o mpeueHka Ha OMpeKTopuTeE.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no
npeLieHKa Ha avpeKTopuTe.

3 TakcuTe 3a pasnpoCcTpaHeHne No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNTE, KOUTO MOXE [ia Ce AOroBapsT OT BpeMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopw,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypu HapacTBaHe Ha KanuTtana u
[0OX0[, KaTO MHBECTMPA B LIEHHN KHDKA C PUKCUpaHa 1 nnasatla
nnxea, oeHOMWHMPaHM B €BPO N n3ganeHn OT KoMnaH1n B LAn
CBAT.

/IHBECTULMOHHA MOUTMKA

POHABT MHBECTVIPA MOHE [ABE TPETU OT akKTUBWTE CU B LIEHHN
KHV>Ka C crKCUpaHa 1 niaealla nvxea, AEHOMUHUPaHW B EBPO U
M3[a0eHy OT NpaBWTENCcTBa, MPaBUTENCTBEHN areHLmn,
HaHALWMOHATHA KOMMaHN 1 KOMMaHUN B LisiS1 CBSAT.

DoHABLT MOXE Aa MHBECTUPA:

— 00 30% OT aKTVBUTE CU B LLEHHW KHIKA C KPeaUTEH PEeNTUHI
nof, HBECTULIMOHHKSA (M3mepeH no Standard & Poor's nnm
OPYr PaBHOCTOEH PEVTUHI Ha APy areHUMn 3a KPeanTeH
PEVTUHI 3a O6NMraummnTe C KPEAUTEH PENTUHT U
noapasbupaliy ce penTuHrin Ha Schroders 3a obnuraummnTe
6e3 KpeauTeH PenTnHr);

— [0 20% OT aKTMBUTE CY B O6MMraLIMN Ha ObP>KaBHN
EMUTEHTU.

— 00 20% OT aKTVBUTE CU B LIEHHW KHXKA, 06e3MneqeHn C
aKTVIBW U UMOTEKU; U

— 00 20% OT aKTVB1TE CM B KOHBEPTUPYEMM OBMraLu,
BKIOUMTENHO A0 10% OT aKTuBUTE CU B YCIOBHO
KOHBEPTUPYEMN OBnmraLim.

DOHABT MOXKe CBLLO Taka fAa MHBeCTUpa B AepuvBaTvBuy, 3a Aa
Cb3aBa Ab/ra 1 KbCa eKkcno3numsa KbM 6a30BUTE akTVBM Ha
Te3n aepveatman. POHOBLT MOXKE [a 13MNoNn3sa AepuBaTuBA C Lien
nocTUraHe Ha MHBECTULIMOHHW NMevanoun, HamansisaHe Ha prucka
1N No-eOeKTUBHO ynpasneHne Ha poHaa. POHABT MOXKe ChLLO
Taka fa MHBECTUPA B MHCTRYMEHTM Ha NapuyHNS nasap 1 ga
ObPXXM Napu4Hn cpeacTea.

JombnHUTENHa NHMOoPMAaLS

DoHABT ce KaTeropuanpa kato ,doHa, Specialist Bond”.
OTunTaHe Ha pucka

MeTop 3a ynpaBneHne Ha pucka

ABCOonoTHa CTOMHOCT nof puck (VaR)

BasuceH kputepuin VaR

MHOekcbT iBoxx Euro Corporate Bond BBB. Tosu nHaekc
npocnegsBa edheKkTUBHOCTTa Ha AEHOMUHMPaHN B €BPO
VHBECTULIVIOHHI KOPMOPATVBHIN ObrOBU KHVKA, MyOGnInYHO
eMUTUPaHM Ha Na3apuTe 3a eBpOOBIUraLmn U Ha BbTPELLHWUTE
nasapu Ha ObpxKasK, YneHyBally B eBpo3oHaTa.

OuyakBaH NINBBPUNAX
150% OT 06LLMTE HETHM aKTMBK

O4aKBaHOTO HWBO Ha IMBBPUIK MOXE [a € MO-BUCOKO, KOraTo
BONATUMHOCTTA HAMASIABA YCTONHMBO, KOraTo Ce O4aKBa MPOMSAHa
B JINXBEHUTE MPOLIEHTV UM KOraTO CEe O4aKBa KPEeaUTHUTE
CrpenoBe Aa ce pasLUMpsABaT Ui CTeCHABAT.

OTuuTaHe Ha cneynuyHNA puckK

[MpenpaTtkata B MHBECTULMOHHATA NONTMKA KbM (DOH[, KOUTO
MHBECTUPA [BE TPETW OT aKTUBUTE C1 MO OMNPEedeneH HauvH, ce
npwnara npy HopMasHu nasapHn ycnosus. 3a AombHUTENHA
MHopMaLsa BUXKTE Naparpad (A) B HA4anoTo Ha Toea
MPUNOXEHNE.

[Npodunn Ha TUMVYHWS UHBECTUTOP

DOHOBLT MOXKE [ia € MNOAXOOALL, 38 UHBECTUTOPU, KOUTO ThPCAT

KOMBVHMPaHe Ha Bb3MOXXHOCTY 3a HapacTBaHe Ha Kanutana ¢

JIOXOOM B OTHOCUTENHATA CTAabUIHOCT Ha AbAroBUTE Nasapu 3a
IObTbr Nepuron, OT Bpeme.

XapakTepucTuku Ha cooHpa

Banyta Ha boHga EUR

HBECTNUMOHEH
MEHUIPKBP

Schroder Investment Management Limited

BpewmeTo 3a cnvpaHe Ha 13:00 4. ntokcembyprcko Bpeme B AeHs Ha
chenkuTe TbpryBaHe

YecToTa Ha TbpryBaHe  EXXeOHEBHO B AgHS Ha ThpryBaHe

[Mepvion Ha ceTbnMeHT 3 PaboTHM IHW OT CbOTBETHUS [eH Ha
3a MOCTBMAEHNS OT TbpryBaHe

3an1cBaHe 1 06paTHoO

n3KynyBaHe '

Takca 3a mocTUrHaTH Hama
pesynTat

Takca 3a obpaTHO Hama
N3KyrnyBaHe

LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 1,00%
Axupmn AX [o 3% Hsama 1,00%
Axuyn Al [o 2% 0,50% 1,00%
Axunm B Hsama 0,50% 1,00%
Axumm C o 1% Hama 0,50%
Axumn CN [o 3% Hama 0,50%
Axumm CX o 1% Hsama 0,50%
Axumn D Hama 1,00% 1,00%
Axumn E o 1% Hama 0,25%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama Lo 0,50%
Axunmn Z Hama Hama o 0,50%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a pasnpoCcTpaHeH1e No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNMTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopu,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypr HapacTBaHe Ha KanuTana, Kato
MHBECTWMPa B OANOBUN 1 CBBbP3aHN C OANOBO yHaCTue LEeHHN KHXKa
Ha KOMMaHW OT Obp>KaBK, yHacTealum B EBponenckust napnyeH
CblO3.

|/|HB€CTI/ILLI/IOHH8 MnonnMTUKa

DOHABT MHBECTMPA Hali-MaNko 75% OT aKTUBUTE CW B OSNOBU U
CBbP3aHV C OS1I0BO YHaCTME LIBHHN KHXKA Ha KOMIMaHWUN, KOUTO
ca CbC cepanmile B EBPONencKoTo MKOHOMUYECKO
MPOCTPaHCTBO. POHALT UHBECTMPA Hali-Manko ABe TPeTV OT
aKTMBUTE CW B OANOBM U CBbP3aHN C JAN0BO yHacTUe LIeHHN
KHVKA HA KOMMaHUN OT ObPXKaBu, YMSTO BanyTa € eBpoTo.

DOHABT MOXKE [a M3MNoN3Ba AepuBaTyBI C Lien NOCTUraHe Ha
VHBECTULIMOHHN neYantun, HamanssaHe Ha pyucka unm no-
e(eKTMBHO yrpasneHve Ha poHaa. POHOBT MOXE CbhLLO Taka Ja
VHBECTNPA B MHCTPYMEHTM Ha NapuYHNS Nadap 1 a Obp>Ku
napu4H CpeacTsa.

[lombnHuTenHa nHhopmaums

DoHOBLT Ce KaTeropuampa KaTo ,oHa Mainstream Equity*.
OTt4yuTaHe Ha pucka

OTumuTaHe Ha cneunuiHNa puck

Mpenpatkarta B MHBECTULMOHHATA NONTUKA KbM (DOHM, KOUTO
nHBecTUpa 75% OT akTBWTE CM MO OnpeaeneH HaqnH, ce
npunara npy HOPMasiH1 Nas3apHX yCnoBus. 3a AOMblHUTENHA
MHbopMaums BKTe naparpad (A) B Ha4anoTo Ha ToBa
NPUNoXeHNe.

[Npodun Ha TUNNYHWSA HBECTUTOP

DOHABT MOXe A € NOAXOMSLL, 33 MHBECTUTOPW, ThPCELLIM
noTeHLMan 3a AbIFOCPOYEH PacTeX, NpeanaraH vpes
WNHBECTVILWW B OSNOBW yHacTus.

o
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XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR?2

EUR

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

B>XenHEeBHO B [eHsA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

LonycTtumocT Ha PEA

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue *

[o 5% Hama 1,50%

[o 5% Hama 1,50%

[o 4% 0,50% 1,50%

Hama 0,60% 1,50%

o 1% Hama 0,75%

[o 3% Hama 0,75%

[o 1% Hama 0,75%

Hsama 1,00% 1,50%

o 1% Hama 0,375%

Hsima Hama o 0,75%

Hama Hama Lo 0,75%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

Mo>ke fia ce npunarat pasnmyHM NPoLEeaypw 3a 3ancBaHe 1 06paTHO K3KyMyBaHe, ako 3anncBaHvsTa ce N3BbpLUBAT Ypes3 AucTprbyTopu.
3a pa ce ocurypwv fonycTumocTTa Ha PpeHcKus niaH 3a kanutanosm cnectsisaHus (Plan d'Epargne en Actions, PEA), hoHABT MHBECTVPA NOHE 75% OT akTUBUTE CY B KanWUTanoBy LIEHHN KHIKa,

eMUTMPaHn OT ApY>KeCcTBa CbC ceganuiLe B EBponenckus cuio3 nnm B gbpxkasa oT EUNM, kosTo e nognucana gaHbyHo cnopasymermne ¢ Ppanums, BKIKYBALLO Kay3a 3a 6opba ¢ uamamute u

n36srsaHe Ha JaHbYHOTO obnaraHe.

@

HpOLLeHTI/ITe ca NMoCOYeHM MO OTHOLLIEHVE Ha HETHATA CTOMHOCT Ha aKTVBUTE Ha (.bOHD.a WM HETHATA CTOMHOCT Ha aKTUBWTE Ha aKums, Kakto MOXKe fia e NoaxoasLLo. prBOHaHaﬂHaTa Takca oo

5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

4 TakcuTe 3a pa3npOCTPaHeHye Mo OTHOLLIEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANUTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund EURO Government Bond

IHBECTULMOHHA LE

POHABT Ce CTPeEMM fia OCUNYPU JOXO[ N HapacTBaHe Ha Kanutana
4YpEe3 NHBECTMPAaHE B LIBHHN KHIXKa C (DrKcupaHa v nnaeatla
NNXBa, 13aaneHn OT NPaBUTeNCTBa B €BPO30HaTA.

IHBECTULMOHHA NOUTUKA

DOHOBLT MHBECTMPA Ha-MaNKo ABe TPETU OT aKTUBUTE CU B
LIEHHN KHIKa C cDUKCMpaHa 1 nnaealla NMxea, C KpeauTeH
PEVTUHT, paBeH U Nog, MHBECTULMOHHNS (M3MepeH no Standard
& Poor's nnu apyr paBHOCTOEH PEVTUHI Ha APy areHUun 3a
KpeOuTeH PENTUHI 3a 0BAMraumnTe C KpeanTeH PENTUHT 1
nogpaséuvpally ce penTuHrn Ha Schroders 3a obnuraupmTe 6e3
KPEaUTEH PENTINHI), N3OafaeHy OT NpaBuTencTBaTa Ha ObpXKasu,
4YMATO BanyTa e eBpoTO.

PoHABT MOXXE Aa M3MOoS3Ba AepUBaTUBI (BKITKOHUTENHO CyanoBe
Ha obLa Bb3BPBHLLIAEMOCT), ObrM 1 KbCW, C LIeN NOCTUraHe Ha
VHBECTULMOHHM MeYantn, HamansiBaHe Ha prycKa 1unm no-
eeKTBHO yrpasneHve Ha hoHaa. Korato oHABLT 1M3MonsBa
Cyanose Ha 06LLa Bb3BPbLLAEMOCT, 6a30BUTE aKTUBW CE CbCTOAT
OT UHCTPYMEHTU, B KOUTO (POHABLT MOXKE [Ja MHBECTMPA ChI1acHO
VMHBECTULMOHHATA CU Len 1 nonnTrka. POHOBT MOXE ChLLUO Taka
[a MHBECTMPA B MHCTPYMEHTW Ha Mapu4HKs nNasap 1 Aa Abpxxu
napu4Hu cpefctsa. No-cneupanHo, cyanoseTe 3a obLa
Bb3BpaLLAeMOCT MOrarT fja Ce U3Mosi3BaT 3a 4bJIrOCPOYHO U
KpaTKO M3naraHe Ha LIieHHW KH KA C (PUKCUPaH 1 niasaLy, IMXBeH
NpPOoLIeHT. BpyTHOTO n3naraHe Ha cyanoBeTe 3a obLa
Bb3BpAaLLaeMOoCT Hama aa Hagsumwasa 30% 1 ce o4akea aa
ocTaHe B amanasoHa ot 0% g0 10% oT HeTHaTa CTOMHOCT Ha
akTuBuTe. [Npn onpeaeneHy 06CTOATENCTBA TOBA CbOTHOLLEHNE
MOXXE fa 6bae No-rofsamo.

[lonmbnH1TENHA MHOPMAaLIMS

DOHABT ce KaTeropuaunpa kato ,poHa Mainstream Bond*.
OTynTaHe Ha pucka

MeTop 3a ynpaBneHne Ha pucka

ABcontoTHa CToMHOCT nof puck (VaR)

BasuceH kputepuin VaR

Bank of America Merrill Lynch Euro Government Index. Tosu
VHOEKC npocnefsasa edheKTUBHOCTTa Ha AEHOMUHNPaHW B €BPO
ObPXKaBHW OBITOBU KHKA, MyBNM4HO eMUTUPRAHN OT ObpKasK,
YneHysally B €BpO30HaTa, Ha nasap 3a espoodnuraLmn nu Ha
COOCTBEHVA BbTPELLEH Masap Ha eMUTEHTa.

OuakBaH NMUBBPUAXK

150% OT 06LLUMTE HETHM aKTNBK

OYaKBaHOTO HMBO Ha NIMBBLPUIK MOXE [1a € NO-BUCOKO, KOraTo
BONaTUNHOCTTA HaMaIsiBa YCTOMUMBO, KOraTo Ce O4YaKBea NpoMsiHa
B JINXBEHWTE MPOLIEHTN U KOTraTO Ce OYaKBa KpeauTHUTE
crpefoBe fa ce PasLUVPABAT UK CTECHABAT.

OTumnTaHe Ha crneynUYHUS PUCK

[bnrute 1 KbeuTe nosuumm, NPUAOGUTA YPes OBNMraLIOHH
cyanoge Ha o6Lia Bb3BPbLLIAEMOCT, MOraT fa yBenmqar
EKCMo3ULSTA HA KPEAWUTHO CBBbP3aHM PUCKOBE.

MpenpaTtkaTta B MHBECTULIMOHHATA NONTNKA KbM (DOHL, KOWTO
VHBECTMPA ABE TPETU OT aKTVBUTE CX NO ONpeaeneH HauvH, ce
npunara Npy HopMasHW nasapHn ycnoeus. 3a A0mbHUTENHA
MHopMaumsa BUXKTe naparpad (A) B HA4anoTo Ha ToBa
MPUNoXeHue.

[Npodun Ha TUNNYHUA NHBECTUTOP

DoHABLT MOXE Aa € NOAXOMsiLL, 32 MHBECTUTOPW, KOUTO ThPCSAT

KOMOBMHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢
[l0X0aW B OTHOCUTENHATA CTabUNHOCT Ha AbAroBUTE Nnasapu 3a
IbITbr Nepuyof oT Bpeme.

XapakTtepucTtuku Ha oHpaa

Banyta Ha doHza EUR

MHBECTULMOHEH
MEHUIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha  13:00 4. MIoKCEMBYPIrCKO BPEME B AEHSA Ha
choenkute TbpryBaHe

YecToTa Ha TbpryBaHe  EXXeOHEeBHO B [ieHsi Ha TbpryBaHe

[Nepuon Ha CETbAIMEHT 3 PaBGOTHM OHM OT CbOTBETHUS AEH Ha
3a NOCTHLMEHNS OT TbpryBaHe

3an1cBaHe 1 06paTHoO

N3KynyBaHe '

Takca 3a nocTurHaTu Hama
pesynTatiu

Takca 3a obpatHO Hama
N3KynyBaHe

[LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 0,40%
Axupmn AX [o 3% Hsama 0,40%
Axuyn Al [o 2% 0,50% 0,40%
Axunm B Hsama 0,50% 0,40%
Axumm C o 1% Hama 0,20%
Axumn CN [o 3% Hama 0,20%
Axumm CX o 1% Hsama 0,20%
Axumn D Hama 1,00% 0,40%
Axumn E o 1% Hama 0,10%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,20%
Axunmn Z Hama Hama o 0,20%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no
npeLieHKa Ha avpeKTopuTe.

2 TakcuTe 3a pasnpoCcTpaHeH1e No OTHOLLIEHVe Ha akuuuTe A1 1 D ce 13nnallaTt Ha MHTEPBaNMTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopu,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.
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Schroder International Selection Fund EURO High Yield

IHBECTULMOHHA LE

PoHABT MMa 3a LIen Ja OCUrypy HapacTeaHe Ha kanutana u
[OXOf, KaTO MHBECTUPA B LEHHW KHIKA C PEUTUHI Mo,
WNHBECTULIMOHHMS 1 C dMKCUpaHa 1 nnaeallia nvxsa,
[EHOMUHMPAaHW B BP0 1 13Oa0eHN OT KOMMaHWn B LIS CBST.

|/|HB€CTI/ILLI/IOHH8 MnonnMTUKa

POHABT MHBECTMPA Ha-MaNko ABe TPETU OT aKTUBUTE CU B
LIEHHW KHIKa C (DUKCMPaH 1 nnasaLl, MXBeH NPOLEHT,
[EHOMUHMPaHM B €BPO 1 13Aa0eHN OT KOMMaHuK, NpaBuTeNcTea,
NPaBUTENCTBEHN areHUMN, HaOHALMOHAHN OpraHm3aLmmn 1
KOMMNaHun B ceeTa. POHABT CbLLO Taka MHBECTMPA Hal-MasTko
[BE TPETV OT aKTUBUTE CU B LIEHHN KHIKA C dhrKcupaHa v
nnaealla nMxea C KPeAUTEH PENTUHT MOA, MHBECTULMOHHMS!
(LEHHW KHXKa C KPEAUTEH PENTUHI Mo, MHBECTULIMIOHHWS,
na3mepeH no Standard & Poor's nnn apyr paBHOCTOEH PENTUHI Ha
OPYrv areHUMn 3a KDEAUTEH PENTUHT).

DoHOBLT MOXXe Aa HBecTvpa Ao 10% OT akTVBMTE C1 B YCNIOBHO
KOHBEPTUPYEMU ObMraLmn.

@OHALT MOXeE ChLLO Taka fa MHBEeCTUpa B AepuBaTtvien, 3a Aa
Ccb3aaBa Abfira U KbCa eKCno3nLmvst KbM 6a30BUTE aKTUBM Ha
Tean gepveaTveu. COHOBT MOXe Aa M3MoN3Ba AepUBaTVBM C LieN
rnocTuraHe Ha MHBECTULIMOHHM NeYantun, HaManasaHe Ha prUcka
NN No-eeKTVBHO yrnpaeneHne Ha doHaa. PoHOBT MOXE CbLLO
Taka [a MHBEeCTVpa B MHCTPYMEHTMN Ha MapuyHns nasap 1 aa
bR MapuyHU CpeacTsa.

[ombnHuTenHa HopmaLms

doHObT ce KaTeropuanpa kato ,doHa, Specialist Bond“.
OT4nTaHe Ha pncka

OTumMTaHe Ha crieyuUYHUS PUCK

MpenpaTtkaTa B UHBECTULIMOHHATA NONTNKA KbM (DOHL, KOWTO
MHBECTWPA ABe TPETU OT aKTUBUTE CU NO ONPEAENEeH Ha4vH, ce
npunara npv HopMaHy NasapHn ycnoeus. 3a AombIHUTENHA
MHopMaLVs BUXTE Naparpad (A) B HA4anoTo Ha ToBa
NpUNoXeHue.

[Mpodun Ha TUNNYHKS MHBECTUTOP

DOHABLT MOXE 2 € NOAXOMsLL, 328 MHBECTUTOPW, KOUTO ThPCST

KOMOBUHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢

[OXOAM B OTHOCUTENHATA CTabUNIHOCT Ha bMroBUTE Nasapu 3a
[bJTbI NMepuof, OT Bpeme.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

EUR

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

B>XenHEeBHO B [eHsA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®

[o 3% Hama 1,00%

[o 3% Hama 1,00%

[o 2% 0,50% 1,00%
Hama 0,50% 1,00%

o 1% Hama 0,60%
[o 3% Hama 0,60%
[o 1% Hama 0,60%
Hsama 1,00% 1,00%

o 1% Hama 0,30%
Hsima Hama o 0,60%
Hama Hama Lo 0,60%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

1 Moxe fia ce mpunarat pasnn4Hi NpoLeaypu 3a 3annceaHe 1 06paTHO M3KyryBaHe, ako 3ancBaHnaTa ce 13BbpLUBaT Ype3 AuctprbyTopu.

2 MNpoLeHTUTe ca NMOCO4EHN NO OTHOLLEHVE Ha HETHATa CTOMHOCT Ha akTUBUTE Ha (hOHAA UM HETHAaTa CTOMHOCT Ha aKTUBUTE Ha akLUs, KaKTo MOXe Aa € NMoAxoasLLO. [TbpBoHavYanHara Takca 1o
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no

npeLeHka Ha avpeKkTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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He BCWYKM M3BPOEHM KITaCOBE akLMN Ce Npeaiarar 3a 3anvMceaqHe
KbM MOMEHTa Ha ny6nnkyBaHe Ha To3u [NpocnekT. PoHpoBeTe
Morar CbLUO Aa CTapTupar Kiacose akuum Bespoke,
npenctasenu B [Npunoxerue lll, No npeLeHka Ha AnpexTopuTe.
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Schroder International Selection Fund EURO Liquidity

IHBECTULMOHHA LE

QOoHOBLT MMa 3a Lien [a ocurypur 4oxo Ypes NHBecTupaHe B
KPaTKOCPOYHW LIEHHN KHKA C PUKCHPaH 40X0[4, AEHOMVHMPAaHN
B eBpo. PoHABLT MMa 3a LieN Aa OCUrypuy IMKBUAHM CpeacTsa n ce
CTpeMU fia CMeK4m 3arybute npu nagalim nasapu. CMexkyaBaHeTo
Ha 3arybute UnmM oOCUrypsiBaHeTO Ha IMKBUOHW CPEACTBA HE MOXEe
na 6bae rapaHTUpaHo.

|/|HB€CTI/ILLI/IOHH8 MnonMTnKa

DOHABT MHBECTUPA B UHCTRYMEHTU Ha MapuyHNS nasap v
KPaTKOCPOYHM O6AMraumn C KPeaUTEH PENTUHN, paBeH Ha
VMHBECTULMOHHKS (M3MepeH no Standard & Poor's nnn gpyr
PaBHOCTOEH PENTUHI Ha APYrv areHUMn 3a KPeAUTEH PENTIHI),
KOWUTO Ca AeHOMUHMPAaHN B EBPO 1 Ca U3[AAEHN OT MPaBUTENCTBA,
NPaBUTENCTBEHN areHUMN 1 KOMMaHUW B SN CBAT, MpW YCNoBue
Ye (i) KbM MOMEHTa Ha NPUA0OMBAHETO OCTATbYHUS CPOK 40
nagexka Ha BCUYKM Te3W LEHHW KHIKA, ChCTaBdALLM NopTdenna,
He HafBuLaBa 12 Mecela, KaTto Ce OTYUTaT BCUYKM (PUHAHCOBM
WNHCTPYMEHTW, CBBbP3aHW C TAX, Wnu (i) CbrnacHo pega v
YCNOBUATA, Ha KOUTO Ce MOAYNHABAT TE3M LIEHHW KHIKA,
MPUNOXKUMUST JIMXBEH MPOLIEHT Ce KOPUrpa Han-Manko BEOHBX
rOAMLLHO Bb3 OCHOBA Ha Ma3apHW YCOBUA.

DoHOBT MOXE A2 U3NON3Ba AepvBaTVBYM C Lien HamanssaHe Ha
puycKa 1nm No-eeKTMBHO yripasneHne Ha oHaa. POHABLT MOXe
CBLLO Taka fa MHBECTVPA B UHCTPYMEHTM Ha MapuyH1s nasap u
0a ObpXXM NapuyHK cpeacTea.

[ombnHnTenHa nHpopMaLys

DoHOBLT Ce KaTeropuampa kaTo ,cpoHn Liquidity”,

[Mpodun Ha TUNNYHUS UHBECTUTOP

POHABT MHBECTMPA B LEHHM KHIKA C (IMKCUPaH A0X0[, KOUTO ca
61130 0o nagexa. Te ca NpegHasHaqeHn fa 6baat KpaTKOCPO4HM
WNHBECTULMN 38 MHBECTUTOPM, KOMTO Ce CTPEMST Aa orpaHnyaT
3arybuTe B nagawpmte nadapu. He ca npegHasHaqeHu ga 6boar
ObArOCPOYHM MHBECTULIMM. 3a MbIHM NOAPOBHOCTN OTHOCHO
PUCKOBETE, CBbP3aHM C MHBECTUPAaHE B Te3n (HhoHO0BE, MONS,
BxTe MNpunoxxerne I, IHBECTULIMOHHN prUCKoBE®,

DoHOBLT He paboTu kKaTo PoHA, Ha NapUYeH Naszap Unm
KpaTkocpoyeH hoHA, Ha Mapu4HK Nasapu No cM1cha Ha
HacokuTe Ha KoMuTeTa Ha eBPOMENCKMTE PerynaTtopu Ha LeHHN
KHKa (Ha HoBmst EOLIKTT) 10-049.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza EUR
VHBECTMLIMOHEH Schroder Investment Management Limited
MEHVIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha ThprysaHe
MNepron Ha ceTbnMeHT

3a NoCTbMNeHNA OT
3anuceaHe 1 06paTHoO

13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

ExxenoHeBHO B fieHst Ha ThpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

n3KynyBaHe '

Takca 3a nocTurHaT Hama
pesynratiu

Takca 3a o6patHO Hama
N3KyrnyBaHe

[onyctumocTt Ha PEA/  He

PIR

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca? npocTpaHe-  ynpaBieHue
Hue °

AL A Hama Hama 0,20%
Axupn AX Hama Hama 0,20%
Ay A1 Hama Hama 0,20%
Axkupn B Hsama Hama 0,20%
Axupmn C Hama Hama 0,20%
Axumm CN [o 3% Hama 0,20%
Akumn CX [o 1% Hama 0,20%
Axuun D N/A N/A N/A
Akumn E o 1% Hama 0,10%
Axkumn IZ, 1A, 1B, ICn ID  Hama Hama o 0,20%
AU Z Hama Hama Mo 0,20%

MpoLEeHTUTE Ha TakcaTa 3a AMCTPUBYLIMS 1 TakcaTa 3a
yripaBneHmne ca rnoco4eHn KaTo roguilHa Takca CripsMo HeTHaTa
CTOVIHOCT Ha aKTVBWTE Ha (hOHOA UM HETHATA CTOMHOCT Ha
aKTVBUTE HA aKLWIs, KAKTO MOXXE Aa € MOAXOASLLO.

Takcata 3a xemxupaHe Ha knac akuum go 0,03% Lie ce noeme ot
Ba/lyTHO Xe[pKMpaHUTE KJlacoBe akLnn.

He BCWHYKM M3BPOEHM KI1ACOBE akLmn Ce Npeasiarar 3a 3anvceaHe
KbM MOMEHTa Ha nybnnkyBaHe Ha To3n [pocnekT. PoHpoBeTe
Morar CbLLUO Aa CTapTupar Kiiacose akuum Bespoke,
npenctasenn B [Npunoxerue I, o npeueHka Ha OMpeKTopuTe.

1 Moxe fa ce npunarar pasnunyHi NpoLedypu 3a 3an1ceaHe 1 06paTHO 13KyryBaHe, ako 3anvcBaHVsiTa ce N3BbpLBaT Ypes [ucTprnbyTopu.
2 TIPOLEHTUTE Ca MOCOHEHY MO OTHOLLIBHVE Ha HETHATa CTOMHOCT Ha aKTUBMTE Ha (hOH/A UK HETHATA CTOMHOCT Ha aKTVBUTE Ha aKLusl, KaKTO MOXe Aa € MOAXOASLLO. [TbpBoHaYanHaTa Takca oT
1% e exsvBaneHTHa Ha 1,0101% OT HeTHaTa CTOVHOCT Ha aKTVBUTE 3a akLusl. YNpaBsBaLloTo JPY>KECTBO U AVCTPMOYTOPUTE MMAT NMPaBo Ha MbpBOHAYasHa Takea, KOSTO MoXe Aa 6bae

HaCTUYHO WU N3LANO OTMEHeHa Mo MpeLieHKa Ha ANPeKTopuTe.

3 TakcuTe 3a pasnpOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbyTopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund EURO Short Term Bond

IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypu HapacTBaHe Ha KanuTtana u
[oxo[d, KaTo NHBECTMPA B KPATKOCPOYHW LIeHHN KHIXKa C
huKCnpaHa 1 nnaeala nMxea, AEHOMUHNPAHM B €BPO.

IHBECTULMOHHA NOUTUKA

DOHOBLT MHBECTMPA Ha-MaNKo ABe TPETU OT aKTUBUTE CU B
KPaTKOCPOUYHM LIEHHW KHIDKA C OMKCMpaHa 1 Mnasalla nnxea, C
KpeOVTEeH PENTUHT, paBeH 1N Nofd, MHBECTULIMOHHNS (M3MEPEH Mo
Standard & Poor's nnn gpyr paBHOCTOEH PENTUHI Ha Apyrn
areHUMn 3a KpeauTeH PenTUH 3a 06nurauumnTe C KpeauTeH
PENTUHI 1 Noapas3bupaLy ce PeENTUHMN Ha Schroders 3a
obnuraunmTe 6e3 KPeAUTEH PENTUHI), AEHOMUHMPaHM B €BPO U
1n3naneHy oT NpaBUTENCTBA, NPaBUTENCTBEHW areHLmu,
HaaHaLWOHAaTHW KOMMaHWW 1 KOMMaHUW B LISAT CBAT.

CpenHusT CPOK Ha LIEHHUTE KHIDKA, NpUTeXXaBaHu OT oHaa, He
Hazpuwasa 3 rofvHN, KaTo OCTaTbYHUST CPOK [0 NMafdexxa Ha
BCSIKa OT TSX He HazBuLasa 5 rognHu.

DoHABT MOXE Aa M3MoN3Ba AepuBaTVBI, b U KbCW, C Len
nMoCTUraHe Ha MHBECTULIMOHHM nevanoun, HamanssaHe Ha prucka
1N No-ePEKTUBHO ynpasneHne Ha poHaa. POHABLT MOXKE ChLLO
Taka fa MHBECTUPA B MHCTRYMEHTM Ha NapuHHNS nasap 1 ga
ObPXM NapuyHU CpeacTsa.

[lonmbnH1TENHA MHOPMAaLIMS

®OoHABT ce KaTeropuaunpa kato ,oHa Mainstream Bond*.
OTynTaHe Ha pucka

MeTop 3a ynpaBneHue Ha pucka

ABcontoTHa cToHOCT nof puck (VaR)

BasuceH kputepuin VaR

Barclays Euro Aggregate 1-3 Year. To3n VHOEKC e CbCTaBeH OT
ObPXXaBHM 1 KOPMOPATUBHY OGAUraLmm OT eBpo30HaTa C
hrKCHpaHa Nnxea C OCTaTbYeH CPOK A0 nmagexa mexay 1 mn 3
FOAVIHW.

Ou4akBaH NMMBBPUAK

150% OT OBLUUTE HETHN aKTUBM

O4aKBaHOTO HMBO Ha NMBBPUIK MOXE fa € NO-BUCOKO, KOraTto

BONaTUIHOCTTa HamasisBa yCTOI;ILII/IBO, KOraTto ce o4aksa npomMsaHa

B NINXBEHUTE MPOLEHTUN U KOraTto ce O4akBa KpeguTHUTe
cnpenoBe aa ce pasnpaBar nnn CtecHABAT.

OTumnTaHe Ha crneynUYHUS PUCK

MpenpaTtkaTta B MHBECTULIMOHHATA NOMNTNKA KbM (DOHL, KOWTO
VHBECTMPA ABe TPETU OT aKTVBUTE CX NO ONpefeneH HauvH, ce
npwunara npy HopMasHu nasapHn ycnoeus. 3a AombiHUTENHA
MHopMaLsa BUXKTE Naparpad (A) B HA4anoTo Ha Toea
NPUNOXEHNE.

[Npodun Ha TUMNYHUS NHBECTUTOP

DOHABLT MOXE Aa € NOAXOMsLL, 38 MHBECTUTOPW, KOUTO ThPCSAT

KOMOBMHMPaHe Ha Bb3MOXKHOCTY 3a HapacTBaHe Ha KanuTana ¢
[I0XOOM B OTHOCUTENHATA CTAaBUIHOCT Ha AbAroBUTE Nasapu 3a
IbIbr Nepyof oT Bpeme.

XapakTtepuctuku Ha oHaa

Banyta Ha dhoHza EUR

IHBECTULOHEH
MEHUIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha  13:00 4. MIOKCEMBYPIrCKO BPEME B AeHS Ha
choenkute TbpryBaHe

YecToTa Ha TbpryBaHe  EXXeOHEBHO B [ieHsi Ha ThpryBaHe

[Mepviop Ha ceTbnMeHT 3 PaboTHM AHW OT CHOTBETHUS AEH Ha
3a NOCTbMAEHNS OT TbpryBaHe

3an1cBaHe 1 06paTHoO

n3KynyBaHe '

Takca 3a nocTurHaTi Hsima
pesyntatu

Takca 3a o6paTtHO Hama
N3KynyBaHe

LonyctumocT Ha PEA/  He
PIR

1 Moxe fja ce npunarat pas3nM4HM NpoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbpLUBaT Ype3 AucTpubytopu.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 3% Hama 0,50%
Axupmn AX [o 3% Hsama 0,50%
Axuyn Al [o 2% 0,50% 0,50%
Ak B Hsama 0,10% 0,50%
Axumm C o 1% Hama 0,20%
Axumn CN [o 3% Hama 0,20%
Axumm CX o 1% Hsama 0,20%
Axumn D Hama 1,00% 0,50%
Axumn E o 1% Hama 0,10%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,20%
Axunmn Z Hama Hama o 0,20%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

Ctpanuua 155

1 [NpoLeHTUTE Ca MOCOYEHN MO OTHOLLIEHME Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATa CTOVHOCT Ha aKTUBWTE Ha akLWsi, KakTo MOXe [a e MoaxoadaLo. MbpBoHadYanHaTa Takca Ao
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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Schroder International Selection Fund European Alpha Absolute Return

IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien a ocurypu abcontoTHa Bb3BPbLLAEMOCT OT
HapacTBaHe Ha Kanutasa, Kato MHBeCTUpa NpsaKko Ui KOCBeHO
4pe3 gepmBatBy B OANOBK 1 CBbP3aHU C OANOBO y4YacTe LeHHN
KHKa Ha eBpOI'IeI7|CKVI KOMMaHWn.

A6CONOTHA Bb3BPBLLAEMOCT O3Ha4aBa, Ye (OoHObLT Ce CTpeMu Aa
OCUIypy NONOXNTENHa Bb3BPbLIAEMOCT 3a nepuof oT Ao 12
MeceLa npun BCAKakBM NasapHn yCnoBus, HO TOBa HE MOXXe Aa
6bie rapaHTUPaHO 1 KanuTanbT BY € U3NOXEH Ha PUCK.

|/|HBGCTI/ILI,I/IOHH8 MoONMMTUKa

POHOBLT MHBECTVPA HaN-MaIKo ABE TPETU OT aKTUBUTE CU, MPSIKO
WM KOCBEHO Ype3 AepvBaTViBY, B OANOBW UM CBBP3aHMN C
[SM0OBO y4acTMe LEeHHN KHVKA Ha eBPOMENCKIA KOMMaHUN.

doHposeTe Alpha nHBeCTUpaT B KOMMaHu1, 3a KOUTo
MEHNIKBPBT MMa CUHA YBEPEHOCT, Ye TekyLlaTta LieHa Ha
aKUMMTE M He OTpasaBa 6beLumTe NepCnekTyBIM 3a TO3M
Oun3Hec. POHABLT 0OUMKHOBEHO AbPXXM 30-60 kKoMMaHuK. Tbin KaTo
(OHABT HE € OrpaHnyeH OT MHAOEKC, TOW ce ynpaensasa 6e3
no30BaBaHe Ha MHOEKC.

VIHBECTUUMOHHATA cTpaTerns Ha hoHAa 1 U3MON3BaHETO Ha
[epuBaTvBM MOXE Ja A0BeAE A0 CUTyaLun, Mpu KOUTO ce CcMsaTa
3a NOAXOAALLO fa Ce NOoAAbPXKAT PadyMHN PaBHULLA B MapU4HK
CPEeACTBa U B MIHCTRYMEHTM Ha MapuyH1S nadap, KOUTO MOXKe Aa
npeacTasnseaT (Mo nakodeHre) 100% oT akTvBMTe Ha hoHaa.

DoHABT MOXE [a 3MOoSI3Ba AepUBaTVBI (BKIOYMUTENHO CyarnoBe
3a 06LLa Bb3BpaLLlaemMocCT) C Lien NOCTUraHe Ha MHBECTULIMOHHN
nevyanou, HamansBaHe Ha pycka nnv No-ePeEKTUBHO yrpaBieHve
Ha choHaa. PoHABLT MOXKe [a MMa CUHTETUYHA ANV U KbCW
no3nunn N MoXXe fga 6‘b,£l,e HETHO ObNblr UM KbC, KOraTo ObJIrTe
1N KbCW NO3MLMK ca KOMBUHMPaHK. KoraTto ®oHabT M3nonasa
cyarnoBe Ha 06LLja Bb3BpaLlaeMoCT 1 IOrOBOPY 3a ornpeaessiHe
Ha pasnunkarta, 6a3oBUTE aKTUBIN Ce CbCTOST OT UHCTPYMEHTH, B
KOUTO (DOH,EL'I::T MOXe Ja MHBEeCTVpPa CbMacHO NHBECTULMOHHATA
cv uen v nonmtika. MNo-cneupanHo, cyanoBeTe 3a obLua
Bb3BPALLAEMOCT 1 OroBOpPUTE 3a OrpeaensHe Ha pasnvkaTta
MorarT a ce MU3Mnon3ear 3a AbrOCPOYHO U KPaTKO uanaraHe, Unm
3a Xe[KMpaHe Ha nanaraHe Ha LeHHW KHIDKa C OUKCUPaH 1
nnasaLl, NMxBeH NpPoLeHT. BpyTHOTO n3naraHe Ha cyanoBeTe 3a
o6LLa Bb3BPALLAeMOCT 1 JOrOBOPUTE 3a onpeaensiHe Ha
pasnvkaTa HaMa Aa Haasuasa 250% 1 ce o4akBa fa ocTaHe B
nmanasoHa ot 0% go 150% OT HeTHaTa CTOMHOCT Ha akTUBUTE.
Mpw onpeaeneHn 06CTOSTENCTBA TOBa ChOTHOLLIEHVE MOXKE Aa
6bae No-rofsimMo.

[ombnHuTenHa HopmaLms

®doHObT ce KaTeropuanpa kato ,doHa Absolute Return® ce
ynpaensisa ¢ orneq Ha reHepupaHe Ha NofoXKUTeNnHa
Bb3BPBbLLAEMOCT (T.€. MO-BMCOKA OT Hyna) 3a Nepuog, ot
MakcmMyM 12 Mmeceua. VIHBECTULIMOHHUAT MEHUIDKBP LLE Ce
CTPeMU fja reHepuvpa Takasa AOXOAHOCT AOPUV Ha nadalimTe
nasapv (v Npu o4aKkBaHUs 3a nasapu, perucTpupatLy cnan) unm
4Ypes3 CKbCABaHe (MPU HaM4Me Ha NOKPUTLE) Ha Pa3NNYHUTE
N3TOYHULIM Ha OOXOAN W/ VN NpeMnHaBaHe KbM NapudHm
CPEACTBA U UHCTPYMEHTW Ha Napu4Hns nasap. Hama rapaHums,
Ye Takasa Lien Moxe Aa 6be noctTurHara.

AKO oafeH oHA ChAabp>Ka B HAMMEHOBAHVETO CU fiymata
»2Alpha“, ToBa 03Ha4aBa, Ye 3a TO31 BUA POHI NMHBECTULIMOHHUAT
MEHWIPKBP € Bb3MNpUen akTBHa CTpaTervs Ha ynpasneHue Ypes
nopTdenn, 3aemall, arpecrBHM NO3MLMK Cropeq,
npeobnagasallmTe nasapHn yCnoBus. ToBa MOXE Aa ce
OCbLLECTBSABA Ha 6a3aTa Ha KOHKPETHW CEKTOPU, TEMU U
CTUNOBE, UNW Ha noadpaH Habop OT UHBECTULIMK, 3a KOUTO
VHBECTULMOHHNST MEHNPKBP CMSATA, Ye MMaT noTeHumana ga
reHepuparT No-BMCOKM 0OXOOM B CPaBHEHME C Na3apHuTe.

[No3oBaBaHe B MHBECTULMOHHATa noinTuka Ha doHaa, KOUTo
VHBECTMPA ABE TPETU OT aKTUBUTE CW MO ONpeaeneH HavvH, a
MPOLUEHTBT My Ce N34MCrFBa Bb3 OCHOBA Ha rnobanHara
ekcnosuumsa Ha doHaa (ocTaBalLMAT NpoueHT oT PoHAa ChbLLUO Lie
Ce n34ncnsiBa Bb3 OCHOBA Ha rmobanHara ekcrnosmums Ha PoHaa).

OTynTaHe Ha pucka

MeTop 3a ynpaBJieHMe Ha pucKa
AbcontoTHa CToMHOCT nof, puck (VaR)
OyakBaH NMBBLPUOK

150% OT 06LLUMTE HETHWN aKTUBM

OY4aKBaHOTO HMBO Ha NIMBBLPUIK MOXE [1a € NO-BMCOKO, KOraTo
BONATUNHOCTTA HAMAaISIBA 3HAYUTENHO UMK KOraTo Ce O4aKBaT
nasapu B yC/iIOBUS Ha cria,.

OTunuTaHe Ha cneundunyHUa pUcK

MpenpaTtkaTa B MHBECTULIMOHHATA NOMNTNKA KbM (DOH[, KOWTO
VHBECTMPA ABE TPETU OT aKTVBUTE CX NO ONpeaeneH Ha4uvH, ce
npunara Npy HopMasHW nasapH1 ycnoeus. 3a AombHUTENHA
MHopMaLmsa BUXTe naparpad (A) B HA4anoTo Ha Toea
NPUNOXEHNE.

[Npoun Ha TUNMWYHWS UHBECTUTOP

DoHOBLT MOXKE Aa € NOAXOAsLL, 3a MHBECTUTOPW, KOUTO ThPCAT
abCcontoTHa NONOXMTENHA Bb3BPbHLLAEMOCT B CPEAHOCPOYEH [0
ObNrocpoYeH nnaH (Ham-mManko 5 rogmHm) Ypes NHBECTUPaHE B
aKTVBHO ynpaenseaH nopTdenn. ViHBecTuTopuTte Tpsibea aa
Morar Aa npuemMar BpeEMEHHN KanuTanoBy 3arybu, ObKalim ce
Ha NoTeHUMaIHO BONAaTUHMS XapakTep Ha NpuTexasaHnTe
akLum.



Schroder International Selection Fund lMpocnexkt

Xapaktepuctuku Ha hoHpa

Banyta Ha hoHpa

HBECTULMOHEH
MEHUIKBP

BpemeTo 3a crvpaqe Ha
cAenkuTe

YecToTa Ha TbprysaHe

Nepriop Ha CETLAMEHT
3a MOCTBIMIEHNS OT
3anvcBaHe 1 06paTHO
N3KyrnyBaHe '

Takca 3a nocTurHaTm
pesynTaru

Takca 3a o6patHO
N3KyrnyBaHe

LonyctumocT Ha PEA/
PIR

o

EUR

Schroder Investment Management Limited

183:00 4. nokcemMbyprcko BpemMe B AeHs Ha
TbpryBaHe

BEXxenHeBHO B ieHs Ha ThprysaHe

3 paBOoTHWN [HM OT CLOTBETHMUSA [IEH Ha
Tbpryease

20% no-pobpa pesynTarHOCT OT Tasn Ha 3
Month EUR London Interbank Offer Rate Act
3602 npu oT4YMTaHe Ha MakcUManHaTa CTOMHOCT
Ha LieHHWTe KHKKa (High Water Mark) cbrnacHo
METOAONOruATa, NPeacTaBeHa B pasaen 3.1.
Bb3HarparkaeHveTo, 06Bbp3aHo C pesyntaTuTe,
LLie ce npunara CrnpsMo BCUYKW KIacose
akummTe OCBeH |

Hama

He
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O6LWK XapaKTepUCTUKMN Ha KNlacoBe akuum

KnacoBe akuyumn MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaBJieHue
Hue *
Axupmn A [o 3% Hama 2,00%
Axupm AX [o 3% Hama 2,00%
Akupmn A1 [o 2% 0,50% 2,00%
Axumm B Hama 0,50% 2,00%
Akumn C o 1% Hama 1,00%
Axumn CN [o 3% Hama 1,00%
Akumm CX [o 1% Hama 1,00%
Axupn D Hama 1,00% 2,00%
Axkumn E [o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsima Hsama o 1%
Axkummn Z Hama Hama o 1%

[MpoLEeHTUTE Ha TakcaTa 3a OUCTPMOYUMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmLiHa Takca CnpsMo HeTHaTa
CTOVIHOCT Ha aKTBUTE Ha (boHOA N HETHATa CTOMHOCT Ha
aKTVBWNTE Ha aKLWS, KaKTO MOXXE [a € NOAXOAsLLO.

Takcata 3a xemxupaHe Ha knac akumm go 0,03% Lie ce noeme ot
BasTyTHO XE)KMPAHUTE KIacOBE aKLM.

He BCn4kM n36poeHn KnacoBe akummn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnKysaHe Ha Toau [pocnekT. PoHaoBeTe
MoraT CbLLO [a CTapTupaT Knacose akuun Bespoke,
npeacTasenm B Npunoxenue lll, No npeleHka Ha ANPEKTOPUTE.

Mo>ke fja ce mpunarat pa3nuyHY MPoLedypu 3a 3an1csaHe 1 06paTHO M3KyryBaHe, ako 3anvcBaHusTa ce U3BbPLUBAT Ype3 AucTpubytopu.

3a fja ce n3berHaT BCSKaKBM CbMHEHWS!, FOPENOCOHeHITe CPaBHUTENHIN MOKa3aTen Ce W3NoN3BaT eaMHCTBEHO 3a LieNnTe Ha U3HUCSBAHETO Ha Bb3HarpaXkaeHeTo, 06BbP3aHo C pesynTatnTe,
1 CNefoBaTesnHo Npu HUKaKBM OGCTOSTENCTBA Te HAMA [ia Ce CHMTAT 3a NMoKasaTesHn 3a KOHKPETEH MHBECTULIMOHEH CTUI. [10 OTHOLLEHVIE Ha BaNYTHUTE XeDKVPaH KNacoBe akumm, BanyTHUTE
XepKUpaHy BEPCUN Ha rOPerocoHeHNTe CPaBHUTENHY MOKa3aTenv (BKMIOHUTENHO BalyTHUTE EKBUBANEHTHW NapUYHW CPaBHUTESHW NOKa3aTenu) ce 13ronseaT 3a LeuTe Ha N34McnsBaHeTo Ha
Bb3HarpaxaeHNeTo, 06BbP3aHo C peaynTatuTe.

MpoLeHTVTe ca NOCOYEH MO OTHOLLEHUE Ha HETHATa CTOVHOCT Ha aKTVBKTE Ha (POHAA UMM HETHATA CTOMHOCT Ha aKTVBWTE Ha akLysi, KakTo MOXe [ia € NoAxoAsLwo. MbpBoHayYanHaTa Takea 4o
3% ce pasHsiBa Ha 3,09278% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 2% ce pasHseaT Ha 2,04081% OT HeTHaTa CTOMHOCT Ha akT1BMTE 3a akumst; o 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOVHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXKECTBO 1 AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaHa Takea, KOSTO MoXe Aa 6bAe HYaCTUHHO UK M3LAM0 OTMEeHeHa no
npeLieHKa Ha avpeKTopuTe.

4 TakcuTe 3a pasnpoCcTpaHeHne Mo OTHOLLIEHVe Ha akuuuTe A1 1 D Ce 13nnaLlaT Ha MHTEPBaNTE, KOUTO MOXE [ia Ce AOroBapsT OT BpEMe Ha Bpeme Mexxay [1py>xecTBOTO 1 oHean [ucTprbyTopw,
KOWUTO Ce HasHa4aBaT KOHKPETHO 3a LIENWTE Ha pa3npoCTPaHEHNETO Ha TakmBa akLmn. TakcuTe 3a pa3npocTpaHeHune Mo OTHOLLIEHME Ha akLmumn B ce nannallar BegHbK Ha TpumeceUve.

@
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IHBECTULMOHHA LE

DoHOBLT MMa 3a Lien 4a OCUrypr HapacTBaHe Ha KanuTana, Kato
MHBECTWMPa B OANOBUN 1 CBBbP3aHN C OANOBO yHaCTue LEeHHN KHXKa
Ha eBpOMNENCKM KOMMaHWN.

IHBECTULMOHHA NOUTUKA

DOHABT MHBECTMPA Har-MaNko 75% OT akTuBUTE CU1 B
KOHLIEHTPMPaHa rama oT ASf10BU U CBbP3aHu C AS0BO y4acTne
LIEHHW KHIDKa Ha KOMMaHWK1, KOUTO ca BKJTIoYeHW B EBponenckoTo
MKOHOMMNYECKO MPOCTPAHCTBO. POHABLT OBUKHOBEHO AbPXMN A0
35 komMnaHun. Tbih kaTo POHOLT He € OrpaHnYeH OT MHAEKC, TON
ce ynpaensisa 6e3 No30BaBaHe Ha MHAEKC.

DOHABLT MOXKe [a M3MNon3ea AepuBaTuBA C LieN MOCTUraHe Ha
WHBECTULIMIOHHN NMeYanoun, HamanssaHe Ha pyucka unm no-
edeKTBHO yrnpaeneHne Ha PoHga. PoOHOLT MOXKE ChLLO Aa
VHBECTMPA B MHCTPYMEHTM Ha NapuyHUS Na3ap 1 a ObpxKu
napuyHu CpeacTea.

[ombnHuTenHa HgopmaLms

DoHOBLT e KaTeropuamnpaH kato “Cneupnaned oHg, 3a akumn’.
OTunTaHe Ha puckK

OTumnTaHe Ha crneynUYHUS pUCK

Toan GoHp, M3nonssa AepVBaTUBK MO HAYNH, KOWTO € OT OCHOBHO
3HaYeHMe 3a NHBECTULIMOHHATA My Lien. Bb3MOXXHO e ToBa da
[0Befe 00 No-BUCOKAa BONATUIIHOCT B LigHaTa Ha akLmmTe.

MNo3oBaBaHeTO B MHBECTULMOHHATA MOANTMKA Ha hOoH[, KOMTO
MHBecCTUpPa 75% OT akTUBWTE CM MO OnpeaeneH HavuH, ce
npwnara npy HOPMasiHN Na3apHY yCnoBuA. 3a OOMbIHUTENHA
MHopMaLvsa BUXXTe naparpad (A) B HA4anoTo Ha HACTOSLLOTO
MpunoxxeHue.

[Mpodun Ha TUMNYHWA NHBECTUTOP

DOHABLT MOXKe fa 6bAe NOAXOSLL, 38 MHBECTUTOPU, KOUTO Ce
VHTEpEeCyBaT MOBEYE OT MOCTUFAHE Ha MakcMaliHa ObarocpoyHa
Bb3BPALLAEMOCT, OTKOMKOTO OT CBEXAaHe 40 MUHUMYM Ha
Bb3MOXXHUTE KPATKOCPOYHW 3aryou.

XapakTtepucTtuku Ha poHpa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

KpaeH cpok Ha
ThpryBaHe

YecToTa Ha TbprysaHe

MNepropn Ha n3nnawaHe
Ha npuxoguTe OT
aboHaMeHT 1 obpaTHO
n3KynyBaHe '

Takca 3a nocturHat
pesynTtat

Takca obpaTtHO
N3KyrnyBaHe

YpoBneTBopsiBaHe Ha
ycnosusita Ha PEA/PIR @

EUR

Schroder Investment Management Limited

13:00 ntokcembyprcko Bpeme B AeHst Ha
ThbpryBaHe

[lHeBHa 3a fieHst Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

10% OT Har-B1coKaTa Npon3BOAUTENIHOCT Ha
MSCI Europe Net TR 2, nognexatia Ha BUCOKO
HVBO Ha BOAEH 3HaK, CbIIaCHO METOLOMOMMATa
B pasgen 3.1. Takcata 3a MoCTUrHaT peaynrar
Lie 6be NMPUIOXKEHa 3a BCUYKM KTACOBE aKLu,
OCBeH 3a akupmTe I.

Hama

YnoBnetBopsiBaHe Ha ycnosusita Ha PEA

1 MoraT fa ce npunarat pasnu4Hy NpoLeaypu 3a aboH1paHe 1 06paTHO U3KyMyBaHe, ako 3asBfieHUaTa ce nofasar 4pes AncTprbyTopu.

2 3a nsbsreaHe Ha CbMHeHVIe, FOpecroMeHaTUTe CPaBHUTENHW NOKa3aTeN Ce U3MoN3BaT Camo 3a U3HNCHSBaHE Ha Takca 3a MOCTUrHAT PesynTaT U CrefoBaTesiHo MPu HUKaKBY 06CTOATeNCTsa He
6viBa fa ce cunUTaT 3a NoKasaTeNHV 3a KOHKPETEH CTUN Ha MHBECTVPaHE. 10 OTHOLLIEHWE Ha BaUTyTHO XEMKUPAHUTE KNacoBe akLy, BaNyTHO XeMKMPaHUTE BEPCUN Ha FOPHUTE CPABHUTENHM
rokasartenu (BKMOUNTENHO BaTyTHO EKBYBANEHTHUTE NapUyHN CPaBHUTENHY NOKasaTenu) Ce 13Mo3BaT 3a U3YVCNABAHETO Ha TakcaTa 3a NMocTuUrHaT pesynTar.

3 3a pa ce ynoBneTBOPSIT yCroBusiTa Ha (DPEHCKUA NnaH 3a Kanutanosu cnectasanvst (Plan d’Epargne en Actions — PEA), ®oHABLT Le MHBECTVPA Hali-Manko 75% OT akTUBWTE CY B ASIOBU LIEHHN
KHVDKa, EMUTVIPaHN OT PY>KeCTBa CbC CefaviLia B EBponeickus cbiod nnm B Abp>kasa oT EVIM, kosiTo e noanuncana faHbyHoO criopasymeHiie ¢ GpaHLyisi, BKIIOYBALLIO kiay3a 3a 6op6a ¢

n3Mamm1Te 1 N3GArBaHeTo Ha JAaHbYHO obnaraHe.



O6LWK xapaKTepUCTUKMN Ha KNnac akumu

Knacose akuyun

Axumn A

Axupmn AX

Axupn Al

Axkumn B

Axumn C

Axumm CN

Axupymn CX

Axuumn D

Axkumn E

Axumn IZ, 1A, 1B, IC n ID

Axummn Z

MbpBoHavan- Takca gu-

Ha Takca'
o 5%
o 5%
o 4%
Hama
o 1%
o 3%
o 1%
Hama
Jo 1%
Hama

Hama

cTpUbyLms °
Hama
Hama
0,50%
0,60%
Hama
Hama
Hama
1,00%
Hama
Hama

Hama

Schroder International Selection Fund lMpocnexkt

Takcu 3a
ynpasneHue

1,50%
1,50%
1,50%
1,50%
0,75%
0,75%
0,75%
1,50%
0,25%
0,75%

0,75%

MpoLEHTUTE Ha TakcWTe 3a AUCTPUBYLIMS 1 yNpaBneHue ce
MoCOYBaT BbB BPb3Ka C HETHATA CTOMHOCT Ha aKTUBUTE Ha
®oH[Ia WK HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLusl, Criopes,

crnyyas.

TakcaTta 3a xempxupaHe Ha knac akuumn 0o 0,03% Lwie ce noeme oOT
BaUlyTHO XeMKNPAHUTE KIAaCOBE aKLMN.

He BCWHYKM KNacoBe akumm ce npegnarar 3a 3anncBaHe Kbm
MOMEHTa Ha 13faBaHe Ha HacToAwms [NpocnekT. doHpoBeTe
MoraT CbLUO [a CTapTUPaT NOPBHKOBW KI1ACOBE aKkLym Mo
npeLeHKa Ha AMpeKTopuTe, KOMTO ca onncanin B MNMpunoxxkerne .

Ctpanuua 159

1 [NpoLeHTUTE Ce NOCOYBAT BbB BPb3Ka C HETHATa CTOMHOCT Ha akTvBuTe Ha PoHAA MK HETHATa CTOMHOCT Ha aKTUBMTE Ha akLms, crnopeq, ciy4as. [bpBoHadanHaTa Takca 0 5% e eksrBaneHTHa
Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eaHa akumst; 10 4% e ekBuBaneHTHa Ha 4,16667 % OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha efHa akuust; 10 1% e exksBuBaneHTHa Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha efHa akuus. YNpaBnssaLloTo APY>KECTBO U AUCTPMOYTOpVTE MMAT NMPaBo Ha MbpBOHA4asHa Takea, KOSTO MoXe Aa 6b/le YaCTU4HO MW U3LANO OTMEHeHa Nno

npeLeHka Ha avpeKTopuTe.

2 Takcute }J'VICTpVI6yLMﬂ MO OTHOLLIEHVE Ha akuun AlunDce 3annauiat Ha NHTepBaun, OroBOPEHN MeXXy ﬂpy)KeCTBOTO n ,D.VICTDMéyTOpVITe, KOWTO Ca Ha3Ha4eHu cneunanHo 3a pasnpegeneHmeTo
Ha Te3n akummn. Takcute ,D.VICTpVIﬁyLlMﬂ MO OTHOLLIEHVE Ha akuun Bce 3annawar BCAKO TpumMmece4me.
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IHBECTULMOHHA LE

®oHALT MMa 3a LieN ja OCUNYPY [I0X0/, KaTo MHBECTVPA B AS10BY
YHaCTUSA U CBBP3aHN C OASIOBO YHaCTUE LISHHN KHIDKA Ha
€BPONNeNCKN Apy>KecTsa.

IHBECTULMOHHA NOUTUKA

Hai-manko aBe TpeTn oT akTnBuTe Ha dhoHaa (6e3 napn4Hm
CPeACTBa) Le 6baaT MHBECTMPaHW B OANOBK yHacTUst Un
CBbP3aHn C AANOBO yHacTUe LEHHN KHUKA Ha eBPOMENCKM
KOMMaHmK1, KOUTO ca n3bpaHn crnopes TEXHUTE 00X0au U
noTeHLUmana 3a HapacTBaHe Ha kanuTana. 3a fa nogodpu
[0oxoaHoCTTa Ha hoHAA, UHBECTULIMOHHUAT MEHNIXKBP
136MpaTenHo NpoAaBa KpaTKOCPOYHI KO ONUU BbPXY OTAENHN
LIEHHN KHKA, Obp>kaHu OT hoHAa, C Len aa reHepupa
DOMbAHUTENEH 00X0A, KaTo e(eKTUBHO ChrnacyBa LieHUTe ,Ha
M3MbJ/IHEHNE Ha onuuaTa” (CTparik), Hag KOUTO MOTEHLMANHOTO
HapacTBaHe Ha kanuTasa ce npoaasa.

DOHABT LWe Ce ynpaBnsaBa CbOOPa3HO ChLLECTBEHUTE
E€KOSTOMMYHW, COLMANHM 1 ynpaBneHCKn dhakTopu. ToBa 03HavaBa,
4e Mpu OLieHKa Ha KOMMaHu1Te € Bb3MOXKHO fia Obaar B3eTu
npeasua NpoBeMN, KaTo KNMMaTUHHW MPOMEHN, EKONMOTNHHN
riokasarenu, TPyAOBW CTaHAAPTV UK CbCTasa Ha 60paa, KOUTO
Bvxa MO fa NoBNASAT BbPXY CTOMHOCTTA Ha AadeHa
KOMMaHus.

POHALT MOXKE ChLLO [a MHBECTVPA BbB (HMHAHCOBW AepUBATVBHN
WNHCTPYMEHTV 3a LiennTe Ha edpeKTUBHOTO yrpas/eHne Ha
nopTdenna. PoHALT MOXe [a ObpPXK1 1 NMapu4H CPeacTBa Ha
[1ernosuT.

[ombnHuTenHa HgopmaLms

DoHOBLT Ce KaTeropuampa Kato ,Specialist Equity Fund®.
OT4nTaHe Ha pncka

OTumnTaHe Ha crneynUYHUS PUCK

Tosun oHA 13Mon3sa AepyBaTUBY MO HAYMH, KOWTO € OT OCHOBHO
3HaveHme 3a MHBECTMLMOHHaTa My Lien. O4vakea ce cTpartervsara
OBVKHOBEHO Ja NnocTura rno-cnab pesynrar B CpaBHeHue C
nonobeH nopTdenn 6e3 HacnareaHe Ha AepUBaTVIBHA
VHCTPYMEHTU NMPE3 Neproau, KoraTo LieH1Te Ha 6a30BUTE akLm
Ce MoBwLLIaBaT, 1 Ja noctura no-goobp PesynTar, KoraTto LieHnTe
Ha 6a30BU1TE aKkLMW nagar.

MpenpaTtkaTta B MHBECTULMOHHATA NONTUKA KbM (DOH[, KOUTO
VHBECTWPA ABe TPETU OT aKTUBUTE CU NO ONPEAENEH Ha4MH, ce
npunara Npv HopMaHy NasapHN yCnoeus. 3a AoMbHUTENHA
MHopMaLVsa BUKTE Naparpad (A) B HA4anoTo Ha ToBa
MPUNOXEHME.

[podun Ha TUMNYHUA NHBECTUTOP

DOHALT MOXKeE A2 & NOAXOAALL, 38 UHBECTUTOPW, KOUTO Ce
MNHTEPECYBaT roBeYe OT MOCTUraHe Ha MakcMMariHa JbArocpoYHa
Bb3BPBLLIAGMOCT, OTKOMKOTO OT CBEXKAaHE 0 MUHVMYM Ha
Bb3MOXHUTE KPATKOCPOUHIM 3aryou.

XapakTtepucTtuku Ha poHpa

BanyTa Ha doHaa EUR

HBECTULMOHEH
MEHNIKBP

Schroder Investment Management Limited

BpemeTo 3a cnvpaHe Ha 13:00 4. ntokceMbyprcko Bpeme B AeHs Ha
chenkute TbpryeaHe

YecToTa Ha TbpryBaHe — BEXXegHeBHO B [eHs Ha ThprysaHe

MNeprop Ha ceTbnMeHT 3 PabOTHU OHW OT CbOTBETHUS OEH Ha
3a MOCTbMNEHNS OT TbprysaHe

3anvcBaHe 1 06paTHO

n3KynyBaHe '

Takca 3a NoCTUrHaTK Hsama
pesynTatu

Takca 3a 06paTHO Hsama
N3KynyBaHe

[onyctumocT Ha PEA/
PIR?2

[onycTtumocT 3a PEA

1 Moxxe fa ce npunarat pasnmyHu npoLeaypu 3a 3anmceaHe 1 06paTHO U3kynyBaHe, ako 3anvcBaHnsaTa ce n3sbpLuBaT 4pes AuctpudyTtopu.
2 3a pa ce ocurypu fornyctumMocTTa Ha PpeHckus nnaH 3a kanutanosu cnectasaHus (Plan d'Epargne en Actions, PEA), hoHOBT nHBECTVPa NMoHe 75% OT akTUBUTE CY B KanuTanoBuW LIEHHN KHXa,
eMUTUPaHN OT APYXXECTBA CbC cefjanmile B EBponeickyst Cbio3 unv B fbpykasa ot EVNM, kosTo e nofnvcana AaHb4Ho criopadyMeHune ¢ PpaHLms, BKIIOYBALLO Kay3a 3a 6opba ¢ namamute v

136srsaHe Ha JaHbYHOTO obnaraHe.
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O6LWwu xapaKTepuCcTUKMN Ha KNlacoBe akuuu

Knacose akuyun MbpBoHauan- Takca 3a pa3- Takca 3a
Ha Takca' npocTpaHe-  ynpasneHue
Hue ?
Axuyn A [o 5% Hama 1,50%
Axupmn AX [o 5% Hsama 1,50%
Axuyn Al [o 4% 0,50% 1,50%
Axunm B Hsama 0,60% 1,50%
Axumm C o 1% Hama 0,75%
Axumn CN [o 3% Hama 0,75%
Axumm CX o 1% Hsama 0,75%
Axumn D Hama 1,00% 1,50%
Axumn E o 1% Hama 0,50%
Axkumm IZ, 1A, 1B, ICn D Hsma Hama o 0,75%
Axunmn Z Hama Hama o 0,75%

[MpoLEHTUTE Ha TakcaTa 3a AUCTPUOYLMS 1 TakcaTa 3a
ynpaBfeHne ca NOCOYEHN KaTo rogmuiHa Takca CrnpsMo HeTHaTa
CTOVHOCT Ha akT1BUTE Ha POHAA UM HETHATa CTONHOCT Ha
aKTVBUTE Ha aKLWS, KaKTO MOXXEe [a e Noaxoasiio.

TakcaTa 3a xemKumpaHe Ha knac akuym o 0,03% Lue ce noeme ot
BaNYTHO XEIXKMPAHNTE KIAaCOBEe aKLMN.

He BCn4kM n36poeHn KnacoBe akLumn ce npepiarar 3a 3anicBaHe
KbM MOMeHTa Ha nybnmkyBaHe Ha To3u [NpocnekT. PoHaoBeTe
MoraT CbLLO Aa CTapTmpaT Knacose akumn Bespoke,
npeacTasenn B [Npunoxkerue lll, o npeueHka Ha AMPeKTopUTE.

CtpaHuua 161

1 [NpoLeHTUTE Ca NOCOYEHN MO OTHOLLIEHWE Ha HETHATa CTOMHOCT Ha akTUBWUTE Ha (POHAA MW HETHATA CTOVHOCT Ha aKTUBWTE Ha akLsi, KakTo MOXe [a e MoaxoadLwo. MbpBoHaYanHaTa Takca Ao
5% ce pasHsiBa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha akumst; [0 4% ce paBHsBaT Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBMTE 3a akumst; 10 1% ce pasHsiea Ha 1,0101% ot
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a akums. YNpaBnssaLloTo APYXXECTBO U AUCTPHBYTOPUTE MMAT NPaBo Ha MbPBOHAYaNHA Takea, KOSITO MOXe Aa 6bAe HYaCTUHHO UK M3LA0 OTMEHeHa no

npeLeHka Ha avpeKTopuTe.

2 TakcuTe 3a pa3npOCTPaHeHye No OTHOLLEHWE Ha akuumTe A1 1 D ce nannalar Ha MHTEPBANMTE, KOWTO MOXE [ia Ce A0roBapsT OT Bpeme Ha Bpeme Mexay [JpyxecTBoTo 1 oHeaun [ucTpunbytopu,
KOMTO Ce HasHavaBaT KOHKPETHO 3a LeNnTe Ha pasnpoCTPaHEHUETO Ha Tak1Ba akLmu. TakcuTe 3a pasnpocTpaHeHme Mo OTHOLLEHWE Ha akuvmn B ce nannaliar BefHbX Ha Tpumeceyme.
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To3n ®oHp wie ce cnee ¢ PoHga European Alpha Focus Ha
04 ronn 2018 r.

IlHBECTULIMOHHA Lien

PoHABT MMa 3a Lien fa OCUrypu HapacTBaHe Ha kanutana, kato
MHBECTMPA B AANOBU N CBBbP3aHM C ASN0BO y4aCTNE LIEHHU KHIKA
Ha KOMMaHWK, NMCTBaHM B EBpona (C U3KtoyeHre Ha
O6eaHEHOTO KpancTBo).

|/|HBeCTVILLI/IOHHa MoONMMTUKa

DOHOBLT MHBECTMPA HaN-MaNKo ABe TPETU OT aKTUBUTE CU B
[OSN0BU N CBBbP3aHM C ASN0BO y4aCTUE LIEHHW KHIDKA Ha
KOMMaHun, MMCTBaHN B EBpona (C nskntoveHne Ha O6eanHeHoTo
KpancTBo).

@oHALT MOXeE [a 13MNoM3Ba AepVBATUBM C LeN HaMansiBaHe Ha
pvicKa 1nv no-eheKTBHO yrpaBneHve Ha PoHaa. PoHOLT MOXe
CbLLO TaKa [a UHBECTVPA B UHCTPYMEHTU Ha NMapu4H1s nasap 1
[la ITbpXXn NapuyHM cpeacTBa.

[ormbnHnTenHa nHpopmMauys

DoHOBLT Ce KaTeropuampa kaTo ,Specialist Equity Fund®,
OTtyuTaHe Ha pucka

OT1unTaHe Ha cneundn4HNA pUcK

MpenpaTkarta B MHBECTULMOHHATA NONTMKA KbM (DOHM, KOUTO
VHBECTMPA ABe TPETU OT aKTVBUTE C1 MO ONPefeneH HauvH, ce
npunara npuy HoOPMasiH1 Nas3apHW yCnoBus. 3a AOMbIHUTENHA
VMHbopMauums BUKTe nmaparpad (A) B Ha4anoTo Ha ToBa
NPUNIOXeHNe.

[Npodunn Ha TUNMWYHWSA HBECTUTOP

DOHOBLT MOXKE [ia € MOAXOLL, 38 UHBECTUTOPW, KOUTO C&
NHTEpecyBaT NnoBeYe OT MoCTUraHe Ha MakCcUMasiHa ObirocpoYHa
Bb3BPbLLAEMOCT, OTKOJIKOTO OT CBEXKAAHE [0 MUHUMYM Ha
BBH3MOXXHUTE KPaTKOCPOUHM 3aryou.

XapakTepuctuku Ha choHaa

Banyta Ha dhoHza

IHBECTULOHEH
MEHUIKBP

BpemeTo 3a cnvpane Ha
chenknTe

YecToTa Ha TbprysaHe

MNepron Ha ceTbnMeHT
3a NOCTHMEHNS OT
3anvcBaHe 1 06paTHO
n3KynyBaHe '

Takca 3a nocTurHaTu
pesynratiu

Takca 3a o6patHO
N3KyrnyBaHe

[onyctumocT Ha PEA/
PIR

EUR

Schroder Investment Management Limited
13:00 4. NtoKCeMBYPrcko BpemMe B AeHS Ha
TbpryBaHe

B>XenHEeBHO B [eHsA Ha TbpryBaHe

3 pabOTHM OHW OT CbOTBETHUS OEH Ha
TbpryBaHe

Hama

Hama

He

O6LWM XxapaKTepUCTUKN Ha KNacoBe aKuumn

KnacoBe akuyuu

Axumn A

Axupn AX

Axumn Al

Axkumn B

Axupmn C

Axkumm CN

Axupmn CX

Axupmn D

Axkummn E

Axkumn IZ, 1A, 1B, IC n ID

Axumn Z

MbvpBoHavan- Takca 3a pa3- Takca 3a

Ha Takca® npocTpaHe-  ynpaslieHne
Hue®

[o 5% Hama 1,50%

[o 5% Hama 1,50%

[o 4% 0,50% 1,50%

Hama 0,60% 1,50%

o 1% Hama 0,75%

[o 3% Hama 0,75%

[o 1% Hama 0,75%

Hsama 1,00% 1,50%

o 1% Hama 0,375%

Hsima Hama o 0,75%

Hama Hama Lo 0,75%

MpoL