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MHOPMaLWs 3a UHBECTUTOPUTE OTHOCHO TO3M (hoHA. [JOKyMEHTBT He € C peknamHa uen. IHdopmaumsTa
Ce M3NCKBa Mo 3aKOH, 3a Aa Obae yrnecHeHo pa3bupaHeTo Ha eCTECTBOTO M PUCKOBETE, CBbP3aHM C
MHBECTUPAHETO B TO3n hoHA. lNMpenopbyBame Bu ga ro npoyeteTte, 3a Aa MOXETE Aa B3eMeETe
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Llen n nHBeCTULMOHHA NONMUTUKA

Len

doHABLT UMa 3a Uen ga oCUrypu HapacTBaHe Ha kanuTana B
OBbITOCPOYEH MilaH.

Llen 3a epektnBHOCT: M0-A06pO NpeacTaBsiHe OT TOBa Ha UHAeKca
Russell/Nomura Small Cap ¢ 2% Ha roguwiHa 6a3a, npeam npucnagaHe
Ha TakcuTe 3a BCEKV eWH nepuog oT 5 roguHu.

MHBeCTULMOHHA NonuTMKa

PoHOBT UHBECTUPA NOHE ABE TPETW OT CBOUTE aKTVBW B KOHLEHTPMPaH
nopTdenn oT akummn (AsroBY LIEHHW KHIKA) U CBbP3aHu C AANoBe
LEHHN KHWXKa Ha Mo-marnku OpyXecTBa C NpPOU3BOSiEH pasmep, oT
BCsIKa efjHa HOYCTpusi, B ANOHMSI.

ChLUo Taka, hoHOBT MOXeE [ja UHBECTVPA B APYTv aKTUBW, BKITKOUYUTENHO
B ApYXecTBa C NPOM3BOSIEH pa3mep, B NapuU4HU cpeacTBa u
WHCTPYMEHTM Ha NapuyHusa nasap.

VIHBECTULUMOHHUAT MEHUIXKbP MOXe [a M3Mon3Ba gepuBatu
(kOoMNNEKCHN (PUHAHCOBM MHCTPYMEHTK), 3@ @ HAaManu pucka unm
Oa ynpaensisa ooHaa no-epeKkTMBHO.

PoHABLT Ce ynpaBsrnsiBa akTUBHO MO OTHOLLEHWe Ha MHaekca Russell/
Nomura Small Cap, koliTo B no-06L nnaH e npeacraButeneH 3a
ApyXecTBara, B KOUTO TOM MOXeE [ia MHBECTMPA, ThiA KaTo ToBa 3anara
OCHOBaTa Ha LienTa 3a epekTUBHOCT Ha (OOHAA U HUBOTO, Ha KOETO
MOXe Ja Ce HauYUCnAT TakCu 3a NOCTUrHaTU pesynTtaTtu (ako e
NPUNOXMMO). MHBECTULIMOHHNAT MEHWKBP UMa NpaBoTo Aa n3bupa
MHBECTMLMUTE 3a hOHAA, KaTo TEXHUAT MPOLIEHT OT obLLaTa CbBKYMHOCT
OT MHBECTULIMM MOXe A € pasnuyeH OT TO3WN Ha MHAEeKca Unn Tean
WNHBECTMLMN MOXe 1306110 Aa He courypmpart B MHAEKCA, a MOHsKora
POHABT MOXeE Aa AbPXU MHBECTULIMK, MOA0OHM Ha Te3N Ha UHAEKCa.

Crparerus

VIHBECTULIMOHHMAT MEHWPKBP CE OCnaHs Ha 3aabnboveHns aHanus
Ha aKLMWTE U NO-Ka4ecTBEHWS OT MasapHus Nogobop Ha akuMnTe, KaTo
TOBa Ca OCHOBHUTE ABWratenu 3a no-kayecTBeHO OT Ma3apHOTO
ObNArOCPOYHO NpeacTaBsiHe Ha MO-MarnkuTe AMOHCKU OpYy>KecTsa.
PoHOBLT e NpegHasHayveH Aa ce Bb3non3sa OT NoALEeHEHUst ToTeHuman
3a pacTex Ha No-MarskuTe SMNOHCKNU ApYKecTBa Ypes MHBECTULNN B
TbpryBaHu Ha 6opcaTa SiToHCKY Apy>ecTBa B JonHuUTe 25% Mo pasmep
Ha nasapHaTa KanuTanusauusi, KaTo ce npunara gucunniMHupaHa
1 nparMaTuyHa MHBECTULMOHHA NpoLieaypa, MpW MbTHO OCb3HaBaHe
Ha p1ckoBeTe. VIHBECTULMOHHMSIT NoaXo, ce hoKycrpa BbpXy OLieHKaTa
Ha akuuMuMTe, MHBECTULMOHHUTE KaTanuM3aTopu U ObAroCPOYHUS
CTPYKTYPEH pacTex, KOUTO CTUMynMpa reHepypaHeTo Ha nevanom
1 Bb3BpallaemocTTa.

MonuTtuka Ha pa3npeaeneHue To3u KNnac akUMmn HaTpynea 4oxos,
KOETO ce 3anasBa B paMKUTe Ha LieHaTa Ha Knaca akuuu.
Mpenoptbka To3n hoHA MOXe Aa He € MOAXOASALL, 32 MHBECTUTOPM,
KOWTO nnaHupar ga usTernaT cpeacteata Cu KpaTKOCPOYHO.

To3aun choHA e NpeaHa3HayeH fja ce U3Non3Ba camo KaTo €IMH KOMIMOHEHT
B AuBepcudmrLmnpaH MHBECTULMOHEH nopTdenn. ViHBecTutopuTe
TpsibBa ga obMUCNST BHMMATENHO KakBa YacT OT nopTdpenna cu ga
WHBECTMpAT B TO3M hOoHA,.

MoxxeTe fa KynyBaTe, npoAaBaTte Unv NnpexsbprisiTe akuum ot ooHaa
BBbB BCEKM paboTEH AeH, KAaKTO € NOCOYEHO B NpocnekTa Ha hoHaa.

3a pa3aCHeHUsaA OTHOCHO HAKOU OT TePMUHUTE, U3NOJI3BAHU
B TO3U OKYMEHT, MOJIsl, BUXKTE CMIMCHKA C TEPMUHU Ha HalLusi
ye6cant www.janushenderson.com.

Mpodcdunn Ha pucka n Ha 4OXOA4HOCTTA

4 MNMoTeHumanHo no-Hucka
[OXoOHOCT

MoTeHuMarnHo no-emMcoka
[10XOHOCT

4 MNo-HMCHBK puck

1 2 3

Mo-B1COK puCK B
4 n 6 7

CTOMHOCTTa Ha UHBECTULIMSTA M KaKbBTO U 1A € [0X0[ OT Hesl MOXe
4a ce noBuLWKM nnu noHwxku. MNMpu npogaxba Ha akumMuTe Te Moxe
[a CTpyBaT Nno-mariko, OTKOJIKOTO CTe NnaTunm 3a Tsx.

OueHkaTa Ha pucka/goxogHocTTa no-rope € Bb3 OCHOBa Ha
cpegHocpoyHaTa BonaTtunHocT. B Obaelwe gencteuTenHarta
BONaTUITHOCT Ha choHAa Moxe Aa 6bae No-B1coka unm no-Hmucka un
oLeHKaTa Ha pucka/mooxoaHOCTTa MOXe [Aa ce NPOMEHN.

KnacbT akummn nokasea 5 oT 7. KnacoBeTe akuum B NO-BUCOKUTE
KaTeropuu ca nokasanu no-ronemMu u/unu no-vyectn konebaHus B
HeTHaTa CTOMHOCT Ha akTUBUTE Npe3 nocrnegHuTe 5 rognHn ot Tesn
B MO-HUCKUTE KaTeropun. Ha-HuckaTa kateropus He NpeacTaBnssa
6e3puckoBa MHBECTULINS.

OueHkaTta He oTpassiBa Bb3MOXHUTE nocneauum ot HeobuyarHu
nasapHu YCIoBUS Ui rofiemMm HenpeasuanMmn cbouTrst. NMpu HopmarnHm
nasapHu yCroBusi MoraT Aa HacTbNAT CregHUTe PUCKOBE:
[AanoBu LeHHU KHWXKa AKLMUTe MoraT aa 3arybat CTOMHOCT 6bp30
1 0B6MKHOBEHO BKJOYBAT NMO-BMCOKM PUCKOBE, OTKONKOTO obnuraymm
W MHCTPYMEHTU Ha NapuyHus nasap. Kato pesyntaT CTOMHOCTTa
Ha BallaTa UHBECTULMS MOXe [a Ce MOHUXN.

Mo-manku apyxecTBa AKLMUTE HA Marnku 1 cpegH KOMNaHum Mmorat
na 6baar no-BonaTuiHM OT akLMUTE Ha rofIeMM KOMMaHMM U MOHSKora
MOXe [ia e TpyaHO fa 6baat oueHeHu unu ga 6vaat npoganeHu
aKkLUK B XenaHns MOMEHT M Ha XXenaHaTa LieHa, kaTo ce nosuilaBa
pucka oT 3aryou.

ObpxaBa unu permoH Ako gageH poHa MMa BUCoKa eKCcrnosmnLms
KbM onpefeneHa AbpxaBa unu reorpadpCku pervoH, Tol Hocu
Nno-BMCOKO HWBO Ha pUCK OT (OHA, KOWTO € MO-LUMPOKO
aneBepcudunLmpanH.

KoHueHTpauusa To3n cdoHa Moxe Aa pasnonara ¢ ocobeHo
KOHLEeHTpMpaH nopTdeinn B CpaBHEHNE C TO3M Ha MHBECTMLMOHHATA
cpena unu apyru hoHAoBE OT cekTopa. HebnaronpustHo cboutme,
KOETO NoBnusiBa OpM CaMo Ha MasTbk OPON LIEHHM KHIXKa, MOXe Aa
nopoau 3HauuTenHu konebaHus unu 3aryou 3a goHaa.

OepuBaTtu PoHOLT MOXeE Aa U3Nornasa AepyBaTy C Lien HaMmarssiBaHe
Ha pvcka unm no-ePeKTMBHO ynpasreHne Ha nopTderna. Toa obave
no6aBsa 1 Apyry puckoBe, NO-KOHKPETHO, KOHTPAreHTbT Ha AepyBaTa
MOXe [la He U3MbIHW LOTOBOPHUTE CU 3a4bIKEHUS.

O6MeHHM KypcoBe AkO POHAOLT AbPXKU aKTVBM BbB BaryTK, Pa3nuyHu
OT cBosiTa 6a3oBa BanyTa UM ako MHBECTUPATE B KNac akuMn BbB
BanyTa, pasnuyHa ot Ta3u Ha oHaa (OCBEH ako He ca ,XeokupaHu®),
npoMeHuTe B 0OMEHHUTE KypCOBE MOXeE [ja OKaXkaT BIIUSIHUE BbPXY
CTOMHOCTTa Ha MHBecTUUMsTa Bu.

KoHTpareHTn ®oHabLT MOXe fa 3arybu cpeacTtsa, ako fafeH
KOHTpareHT, C KOWTO UMa 4,ENOBM OTHOLLEHWS, HE XKeNae UM He MoXe
[a M3NbITHN 3a0bIMKeHNATa cuM KbM hoHAa.

3a noeeye MHopMmauums, MONs, BUKTE NpocnekTa Ha choHAa.



Takcu

TakcuTe, KOMTO nnawiate, Ce M3Non3eaT 3a MOKpPUMBaHE Ha
anMUHUCTPATUBHUTE pasxoan Ha hoHAa, BKIHOYUTENHO pasxoauTe
3a ynpaBrieHue 1 npefanaraHe Ha doHaa. Teau Takcu BoaaT A0
HamarsiBaHe Ha noTeHUMarnHusi pbCT Ha MHBECTULMSATA.

AKO MHBeCTUpaTe Ypes TpeTa cTpaHa IoCTaBYMK ce npenopbysa Aa
ce KOHcynTupaTe ¢ TAX AUPEKTHO, TbiA KaTo TakcuTe, NoCTUrHaTuTe
pesynTaTi 1 yCrioBusiTa MOXe [a ce pasnnyaBaT CblLUEeCTBEHO OT
nokasaHuTe B TO3U [JOKYMEHT.

E,D,HOKpaTHI/I TaKkCu, yabp>XaHu npegu nnu cnen VIHBeCTI/ILWIFITa*

Takcu 3a 3anucBaHe 5,00%

Takcu 3a o6paTHO 0,00%**

M3KynyBaHe

* TakcuTe ca NpefcTaBeHn KaTto MakcUMarHu CTOMHOCTU. B Hakoun
crnyyaun Moxe fa ce 3annalla no-Marsko.

** MNopnexwu Ha Takca B pasmep 4o 1,00%, ako ynpaButenat nogosmpa
NPeKoOMepPHO TbpryBaHe OT CTpaHa Ha UHBeCTUTopa (MO-KOHKPETHO
3a aboHamMeHTH, AbpKaHn 3a no-manko ot 90 gHu).

Takcu, noemaHm ot d’.)OHJJ,a B paMKuUTe Ha eHa rogmHa

TeKyLwm Takcu 1,00%

TekyLmMTe TakCK ce OCHOBaBaT Ha MUHANOroANLLIHMUTE pasxoamn
3a roguHara, koATo cebplusa npe3 30 toHn 2019. Tekywunte
TakCu MOXe [a Ce MPOMEHAT BCsIKa roavHa.

CTOMHOCTTa Ha TeKyLLMTE TakCu N3KItoYBa pa3xoauTe, CBbp3aHmn
CbC COENKM OT NopTdenna, ¢ U3KMYeHve Ha criydanTte, Korato
oHABLT 3annalla NbpBoHaYanHa Takca npu 3akynyBaHe Ha
akumMm unu asnose B Apyr ona.

Takcy, noemaHu ot choHAa NPy ONPEAENEeH YCIoBUS

Takca 3a nocTurHatu 10,00%*
pesynTtaTtu

*10% oT BCuYKM goxoau, kouto PoHObT e peanuauvparn, B
3aBUCMMOCT OT Hai-BMcCOKaTa CTOMHOCT Ha akTUBUTE, Hafg
Russell/Nomura Small Cap Index. enctButenHaTta cyma,
HauymcneHa BbB PoHOa Npe3 MuHanarta mHaHcoBa roguHa,
Bbanusawe Ha 0,00%.

TakcuTe 3a NoCTUrHaTh pesynTaTi MoXe [ia ce HauYMCIAT, Npean
0a 6bae gocturHata uenTa 3a npeacrassHe, Nno-A4obpo ot Toea
Ha nHOekca.

3a noBeye MHopMaUus, MOns, BUXKTe NpocnekTa Ha hoHAa.
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[ | 256 -59 13,0 301 55 176 184 26,6 -23,7 342

| 27,8 5,1 89 232 120 124 99 380 -165 207

M Knac 12 USD (Bes Takcu)
M Russell/Nomura Small Cap Index +2%pa

MpakTnyecka nHdopmaumsa

Henosutap: BNP Paribas Securities Services, krnoH Jltokcembypr
3a noBeye nHcopmMauua: HacToALWmMAT JOKYMEHT C KnoyoBaTa
nHopmaLmsa 3a MHBECTUTOPUTE MOXE Ja He CbAbpXKa usnarta
nHdopmauus, kosito Bu Tpsibea.

3a nocnegHata ny6nvkyBaHa LeHa Ha akuuuTe BbB oHAa, 3a
OonbrHUTENHa nHgopmaums 3a oHAA UM 3a Aa nonyyuTe
npocrekTa Ha hoHAa UM FOAULLHKS/LLIECTMECEYHUS OTHET, NMOCETETE
www.janushenderson.com. [JokymeHTUTe ca AOCTbIMHM 6e3nnaTHo
Ha aHrmunckn 1 Hakou apyru eavun. OcBeH ToBa MOXe Aa ce
CBbpXETe C LeHTpanara Ha ooHaa Ha agpec 2 Rue de Bitbourg,
L-1273 Luxembourg, Grand Duchy of Luxembourg, nnm ¢ MectHoTo
npeacTaBUTENCTBO.

[anbuum: ViHBecTutopute TpsibBa Aa MMat npeasua, Ye AaHbYHOTO
3aKOHOAATEeNCcTBO, KOETO Cce mpunara 3a oHaa, MoXe Aga uMa
OTpaXeHWe BbpXy NepcoHanHaTa AaHbyHa No3uLMs Ha TEXHUTE
WHBECTULMW BbB POHAA.

CBbpxeTe ce ¢ Bawmsa koHCynTaHT, 3a Aa 06CbanTe 4aHBYHOTO
TpeTupaHe, NPUroAHOCTTa Ha Ta3u MHBECTULMS, KaKTO U ApYru
BbMNPOCHK.

Benexku: OcBeH 1031 POHA MHBECTULIMOHHOTO APYXKECTBO OT
otBopeH T1n (SICAV) nma n apyrv noadoHaoBe. AKTUBUTE Ha BCEKU
NoAdOHA ca cerpermpaHn, Koeto o3HavaBa, Ye BCekn NoadoHA
€ 130Mm1paH OT 3aryou unu LWeTun, CBbp3aHu ¢ Apyrute noadoHAOoBE.
Janus Henderson Horizon Fund moxe na 6bae noaseneHo nop
OTrOBOPHOCT €AMHCTBEHO Bb3 OCHOBA Ha AeKIap1paHa B HaCTOSILLMA
OOKYMEHT MHGOpMaLIMS, KOATO e noAsexaalla, HeTo4Ha unu e B
NMPOTMBOPEYME CbC CbOTBETHUTE YACTX OT NpocnekTa Ha oHaa.

Mpepynpexaexuve: 17 Hoemepn 2014. BanyTarta Ha poHaa 6e
NMPOMEHEHA Ha SINOHCKN AEHMW.

Pesyntatute oT muHanu nepuogm ce naumcnasat B USD.
®oHObLT e cb3ganeH npes asryct 1985, a knacbT akuuun e
cb3gageH npes tonun 2004.

Pesyntatnte oT MuHanu nepuvoau He ca nokasaTenHu 3a
ObaewmTe pesynTaTu.

[NokasaHuTe B Avarpamara pesynrari oT MuHanv nepuoam B3vmar
nog BHYMaHWE BCUYKM Takcu 6e3 eJHOKpaTHUTE TaKCu.
Mons, nmawite npeasna, Ye AokaTo POHABT Lenu Aa NocTurHe
cBosiTa Len 3a edbeKTUBHOCT Npeau npucnagaHe Ha Takcute,
AnarpamaTa u Tabnuuarta nnictpupaT 4eNCTBUTENHOTO
npeacTaBsHe Ha Kfnaca akumu cnef npucnagaHe Ha TakcuTe.
PoHABLT HAMA 3a Len Aa crieay NpeacTaBaHETO Ha MHAOEKCa.

3a HapexpaHe Ha onepauus: MoxeTe fa HapexaaTe onepaumm
3a 3aKynyBaHe, npofax6a unu nNpexsbprisHe Ha akLMu oT To3u
oHA, KaTo Ce CBbPXKETE CbC CBOSI KOHCYMTAHT, MOCPEAHMUK UK
MECTHO NPEeACTaBUTENCTBO, KAKTO U OUPEKTHO C HAC Ha agpec:
Janus Henderson Horizon Fund, 14, Porte de France, L-4360
Esch-sur-Alzette, Benvko xepuorcteo Jltokcembypr, nnu kato
MO3BBLHUTE HAa HaLUMS ekun 3a o6cnyxBaHe Ha MHBECTUTOPU Ha
Ten. +352 2605 9601.

HonbnHutenHa nHopmaLuusi OTHOCHO TbpryBaHe, ApYyru Kracose
akumu B 1031 choHa unu gpyrm oHAoBE B TOBA MHBECTULMOHHO
ApyxectBo ot otBopeH Tun (SICAV) moxe Aa 6bae nonyyeHa Ha
agpec www.janushenderson.com unu B npocnekTa Ha hoHaa.
PoHabT  Henderson Management S.A. ca nony4unuv paspeLueHne
B JltokceMBypr 1 nognexar Ha perynupaxe ot Komvcusta 3a Hagsop
Ha ouHaHcoBus cektop (CSSF).

MHdopmaumsa 3a akTyanHata NonuTuka 3a Bb3HarpaxaeHus,
BKIIOYUTENHO, HO 6e3 orpaHyMyeHve Ao onvcaHue Ha ToBa Kak ce
N34NCnABaT Bb3HarpaxaeHvsTa u obnarute, CaMonmMyHocTTa Ha
nvuara, OTrTOBOPHM 3a MPEeAOCTaBsAHE Ha Bb3HArpaxxaeHusi v obnaru,
KaKTO M cbCTaBa Ha KomucuaTa no Bb3HarpaxgeHusaTa, € Ha
pasnonoxeHue Ha agpec www.janushenderson.com. XapTneHo
Konve Ha nonuTukaTta 3a Bb3HarpaxaeHus € Ha pasnornoXeHve B
LeHTpanara.

Kbm 12 gpespyapu 2020 ma3su KriroHoea UHGhopMayus 3a
uHgecmumopume e akmyarHa U 8spHa.

Janus Henderson

INVESTORS




