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Llen n nHBeCTULMOHHA NONMUTUKA

Len

doHABT UMa 3a uen ga ocurypu Bb3BpalLlaeMocT OT KoMbuHaums
OT AOXOAHOCT U HapacTBaHe Ha kanuTana B AbJITOCPOYEH MiaH.
Llen 3a epektnBHOCT: M0-A06pO NpeacTaBsiHe OT TOBa Ha UHAeKca
ICE BofAML European Currency Non-Financial High Yield Constrained
(100% xepxupaHr) ¢ 1,75% Ha roguwHa 6a3a, npeay npucnagaHe
Ha TakcuTe 3a BCEKWU eauH nepuog OT 5 roamHu.

MHBecTULMOHHA NonNUTUKa

DoHObT nHBECTMpPa NoHe 70% OT CBOMUTE aKTUBM BbB BUCOKOOOXOOHM
(OT HEMHBECTULIMOHEH KNac, ekBuBaneHTeH Ha BB+ nnu no-HUCHK)
KopnopaTuBHM 0bnuraumm, 4EHOMVHUPaHU B €BPO U GpuTaHcku
nupun. ®oHabT Moxe aa nHeectnpa 4o 20% OT CBOUTE HETHU aKTUBM
B YCMOBHO KOHBepTupyemu obnurauum (CoCos).

CbLLUo Taka, POHABT MOXeE a MHBECTUPA B APYTM @KTVBU, BKITKOYUTENHO
B 06nuraumm ot Apyru TUNoBe Ha BCEKN eOUH EMUTEHT, B MApUYHU
CPEeACTBa Y UHCTPYMEHTU Ha MapuUYHNs nasap.
VIHBECTULUNOHHNAT MEHUOXbP MOXe [a M3Mon3ea gepuBaTtu
(KOMMNEKCHY (hMHAHCOBU MHCTPYMEHTH), BKIMOYMTENHO CyarnoBe 3a
06LLa JOXOAHOCT, C LieN U3BMMYaHETO HAa MHBECTULIMOHHM nevanom
B CbOTBETCTBME C LenTa Ha hoHAA, HaMarsiBaHETO Ha pycka uUnm
no-eeKTMBHOTO ynpasrneHne Ha poHaa.

PoHOBLT ce ynpaensea akTuBHO cripsivo nHaekce ICE BofAML European
Currency Non-Financial High Yield Constrained Index (100% xemxuipaH),
KOETO B No-06LL NMaH e NpeacTaBUTENHO 3a 0bnuraumnmTe, B KOUTO
OHABLT MOXe Aa MHBECTUpa, Thi KaTo ToBa 3anara ocHoBaTta Ha
Lenta 3a epeKkTMBHOCT Ha oHAa. NHBECTULIMOHHUAT MEHUIKbBP
Mma npaeoTo Aa m3bupa nHBecTMuMuTe 3a OoHAA, KaTo TEXHUAT

MPOLEHT OT 06LLaTa CbBKYMHOCT OT MHBECTULIMW MOXE [a € pasfinyeH
OT TO3U Ha WMHAEKCa UMK Te3U UHBECTULMM MOXe U306Lo Aa He
urypvpat B uHAekca, a noHskora poHABLT MOXe Aa AbpXu
WHBECTULMM, NOJOGHM Ha Te3n Ha MHAEKCa.

Crtparerus

VIHBECTULMOHHUAT MEHUOXBP LENn Aa OCUTypU LIANIOCTHA BUCOKA
[OXOAHOCT M MOTeHUMan 3a HapacTBaHe Ha kanuTtana, Kato MHBecTupa
npeauMHoO B KOPNopaTuUBHU 0bnuraumm B €éBpo 1 BpuTaHCKn Nupu ¢
Krnac nog MHBECTULMOHHMSA. VIHBECTULMOHHATa nNpoLiedypa cbyeTasa
CTPOrusi, pbKOBOAEH OT PyHAAMEHTanNHUTE napameTpu nogbop Ha
LEHHW KHIKa Ha KpeAUTHUTE aHanM3aTopu, KOWTO ce ovakea Aa ce
npeBbpHe B Ha-roneMusi ABMraten Ha eqpekT1BHOCTTA, C MPEANOXeEHNS
3a pa3npegeneHne Ha akTuBuTe.

MonuTtuka Ha pa3npeaeneHue To3u KNac akuMmn HaTpynesa 4oxos,
KOEeTO ce 3anasBa B paMKUTe Ha LieHaTa Ha knaca akuuu.
Mpenoptbka To3n hoHA MOXe Aa He € MOAXOASALL, 38 UHBECTUTOPM,
KOWTO nnaHupar ga usTernaT cpeactaata Cu KpaTKOCPOYHO.

Tosn choHa e NpeaHa3HaYeH Aa ce U3nonaesa camo KaTo e4nH KOMMOHEHT
B AvBepcudULMpaH MHBECTULMOHEH nopTdenn. NHBecTutopuTe
TpsibBa ga obMMCNAT BHMMATENHO KakBa YacT OT nopTdpenna cu aa
MHBECTMPAT B TO3M hoHA,.

MoxxeTe fa KynyBaTe, npoAaBaTte Unv NnpexsbprisiTe akuum ot ooHaa
BBbB BCEKM paboTeH AeH, KaKTo € NOCOYEHO B NpocrnekTa Ha hoHaa.

3a pa3siCHeHUs1 OTHOCHO HSIKOM OT TePMUHUTE, U3MON3BaHU
B TO3Y AOKYMEHT, MOJIs, BUXKTE CIMCHKA C TEPMUHU Ha HalLus
yeb6canTt www.janushenderson.com.
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CTOMHOCTTa Ha UHBECTULIMSTA M KaKbBTO U 1A € [0X0[ OT Hesl MOXe
4a ce noBuLWK 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 3 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:

Puck ot npocpouBaHe [lageH eMnTeHT Ha obnurauunsa (Mnu Ha
WHCTPYMEHT Ha Mapu4Hus nasap) MoXe [a He € B CbCTOSHUE Unn
[a He Xernae fa 3annaTtu nMxea unv ga uannartu kanutana Ha hoHaa.
AKO TOBa ce Cry4yn UM ako Ha nas3apa ce Cb3fage ycellaHe, ve
TOBa MOXe [a ce Cry4yu, CTOMHOCTTa Ha obnuraummTe Moxe fa nagHe.
INuxeeHn npoueHTn Korato nMxBeHuTe NpoLEHTU ce noBuLIaBat
(Mnn HamansaBaT), LeHMTe Ha pas3fnUYHUTE LIEHHW KHXa e 6baat
3acerHatv no pasnuyeH HavuH. B yacTHoOCT, CTOMHOCTUTE Ha
obnuraummTe 0OUKHOBEHO HaMarsiBaT, Korato fIMXBEHUTE NPOLEHTU
ce nosuLuaeart. To3un puck 06MKHOBEHO € NO-TONsAM, KOSIKOTO MO-AbJTbr
€ nagexbT Ha MHBECTULMSTA B ob0nuraumu.

BucokogoxoaHu o6nurauumn PoHabT MHBECTUPA BbB BUCOKOAOXOAHW
(HEVHBECTMUMOHHW) 0bnuraumm, BbNPeKX Ye KaTo LAno Te npeanarat

MO-BUCOKMN MNXBEHM MPOLIEHTY CMPSIMO MHBECTULMOHHWTE obnuraumm,
Te ca No-CreKynaTuBHM 1 NO-4yBCTBUTENMHN KbM HebrnaronpusTHu
NPOMEHN B NasapHUTE YCMNOBUS.

ABaHCOBO NnalyaHe 1 yabrkaBaHe Ha cpoka /3unckyemvTe obnrosm
LIEHHM KHUXKA (LLeHHM KHWKA, YUUTO EMUTEHTU MMAT NPaBo Aa U3nnaTsaT
rmaBHMLIATa Ha LieHHaTa KHWra npeau Aatata Ha nagexa) kato ABS
unm MBS, moraT ga 6b4aT NOBAMSHN OT aBaHCOBO NnaiiaHe unu
yAbIMKaBaHe Ha cpoka Ha nagexa. Kato pesyntar cTovHoCTTa Ha
BallaTa MHBECTULMS MOXE [a Ce MOHMXM.

YcnoBHO KoHBepTupyemu obnuraumm (CoCos) CtonHocTTa Ha
CoCos MOxe fja cnajHe psi3ko, ako ce OTCrabsaT hrHaHCOBUTE NO3ULWN
Ha eMUTEHTa 1 NpeaBapuUTENHO ONpeaeneHo 3a4encTeallo cbouTme
[oBeje A0 KOHBEPTUPAHETO Ha 0bnurauumTe B akLum Ha eMUTeHTa
WM OO TAXHOTO YaCTUYHO MW LSINOCTHO OTNMUCBaHe.

ObpxaBa unu permoH Ako gageH poHa MMa BUCoKa eKCrnosunLms
KbM onpegeneHa abpxasa Unu reorpadckn pernoH, Ton Hocu
MO-BMCOKO HMBO Ha PUCK OT (OHA, KOWTO € MOo-LINPOKO
avBepcuULMpaH.

HepuBaTtn GoHABLT MOXe Aa U3MNOoN3Ba AepUBaTH C Lien HamansBaHe
Ha pvcka unu no-ePeKTMBHO ynpasrneHune Ha noptderna. Tosa obave
[o6aBs 1 Apyrn puckoBe, NO-KOHKPETHO, KOHTPAreHTbT Ha AepuBaTa
MOXe Aa He U3MbIIHWN JOrOBOPHUTE CU 384 bIHKEHMS.

O6MeHHM KypcoBe AkO POHAOLT AbPXKU aKTUBY BbB BaslyTu, PasfvyHm
OT cBosiTa 6a3oBa BanyTa UM ako MHBECTMpaTe B Knac akuuy BbB
BanyTa, pa3nuyHa oT Tas3n Ha PoHaa (OCBEH ako He ca ,XemKupanu®),
npoMeHunTe B 06MEeHHUTE KypCcoBE MOXe [a OKaxaT BUSHUE BbpPXY
CTOMHOCTTa Ha uUHBeCTULUsiTa Bu.

JNnkBnpgHocT LieHHWTe KHKa B paMKkuTe Ha oHAa MOXKe Aa cTaHaT
TPYAHM 3a OLieHsIBaHe U 3a NpoAAaBaHe B XXenaH MOMEHT 1 Ha XernaHa
LieHa, 0COB6eHO NMpu eKCTPEMHU Na3apHW YCroBKUS, KOraTo LeHuUTe
Ha aKTVBWTE MOXe Aa najar, KOeTo MoBuLllaBa pucka ot 3aryba Ha
WNHBECTULUN.

KoHTpareHTn ®oHaBLT MOXe ga 3arybu cpeacTtsa, ako fafeH
KOHTpareHT, C KOWTO MMa AEeNOBU OTHOLLEHUS, HE Xenae Ui He MoXxe
[a U3NbIHW 3a4biMKeHnsaTa e KbM oHAa.

3a noeeye MHopmaums, 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 0,00%

Takcu 3a o6paTHO 0,00%**

M3KynyBaHe

* TakcuTe ca npeacrtaBeHn Kato MakCumalHu CTOMHOCTU. B HsAkoun
cny4dyaun Moxe fa ce 3annauia no-marko.

** MNognexu Ha Takca B pa3mep Ao 1,00%, ako ynpasutenat
nozo3mpa NpekoMepHO TbpryBaHe OT CTpaHa Ha MHBecTMTopa
(Mo-KOHKPEeTHO 3a aboHaMeHTW, AbpPXKaHu 3a no-manko ot 90
OHW).

Takcu, noemaHu ot CbOHJJ,a B paMKuUTe Ha eHa rogmHa

TeKyLwu Takcu 0,75%

TekyLmMTe Takc ce OCHOBaBaT Ha MUHANOrOANLLIHNTE Pasxoam
3a roguHaTa, Koato cebpLusa npe3 30 toHn 2019. TekywmTte
Takcu MoXe a ce NPOMEHSAT BCsika roanHa.

CTOMHOCTTa Ha TeKyLLMTE TakCy U3KIoYBa pasxoauTe, CBbp3aHn
CbC CAEenku OT nopTdpenna, ¢ U3KMYeHne Ha criyqyamTe, Korato
oHABLT 3annalla NbpBoHaYanHa Takca npu 3akynyBaHe Ha
akumm unn asnoee B Apyr oHa.

Cnep 1 1onu 2019 r. HAMa ga 6'bAe HauucnsiBaHa Takca 3a
NOCTUrHaTK pe3ynTaTu.

3a noBeye MHopMauusi, Mons, BUXTe NpocnekTa Ha hoHAa.
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Pesyntatu (%)

[ ] 12,2 42 52 9,7 56 -1,9 120

[ | 11,0 6,9 30 119 80 -18 127

M Knac 12 EUR (Bes Takcu)

[l ICE BofAML European Currency Non-Financial High Yield
Constrained Index (100% Hedged) + 1.75%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 nonyynTe
npocrnekTa 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 ga 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.

Pesyntatnte ot MmuHanun nepuogu ce udducnssar B EUR.
DOHABLT M KNAcbT akuumn ca cb3gagenn npes Hoemepu 2012,
Pesyntatnte ot MuHanu nepuvoau He ca nokasaTenHu 3a
ObaewmTe pesyntaTtu.

[MNokasaHuTe B Avarpamara pesynrari oT MuHanm nepuoam Baymar
noz, BHUMaHWe BCUYKM Takcu 6e3 e4HOKpaTHUTE TaKCu.
Mong, umanTte npegsua, Ye okaTo hoHABT Lenu Aa NoCTUrHe
cBOsITa Lien 3a e(peKTUBHOCT NPeau npucnagaHe Ha Takcure,
avarpamata v tabnuuarta unctpupart 4eNCTBUTENHOTO
NnpeacTaBsiHe Ha Kilaca akumy crnep npucnagaHe Ha TakcuTe.
PoHABLT HAMA 3a Len Aa creau NpeacTaBsaHETO Ha MHAEKCA.

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 HaLLMs ekun 3a o6CcnyxBaHe Ha UHBECTUTOPU 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 nony4unu 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
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