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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
ObIITOCPOYEH MIiaH.

Llen 3a epektnBHOCT: M0-A06pO NpeacTaBsiHe OT TOBa Ha UHAeKca
FTSE World Europe, cneg npucnagaHe Ha Takcute 3a BCEKU efuH
nepuoa ot 5 roguHn.

MHBeCTULMOHHA NonuTMKa

PoHABLT UHBECTMPA NOHe 75% OT CBOMTE akTUBM B KOHLEHTPUpPaH
nopTdenn oT akummn (AsrOoBY LIEHHW KHIKA) U CBbP3aHn C AANoBe
LIEHHW KHIXKa Ha Apy’KecTBa C NPOM3BOSIEH pa3Mep, OT BCska efHa
nHayctpus, B EVIN (n O6eanHeHOTO KparncTBo, ako TO He € YacT oT
EWM). OpyxecTBara Wwe ca cbe ceganuile B EUIM nnn O6egmHeHoTo
KpancTBo, ako TO He e vacT oT EUI.

CbLLU0 Taka POHOBLT MOXe [ia MHBECTUPA B APYTY aKTUBW, BKITKOUYUTENHO
B MapvyHM CpeacTBa M UHCTPYMEHTU Ha NapuyHMs nasap.
VIHBECTULUMOHHUAT MEHUOXbP MOXe [a M3Mon3Ba gepuBaTtu
(koMNNEeKCHN (PUHAHCOBM MHCTPYMEHTK), 3a @ HamManun pucka unm
Aa ynpaensea oHAa no-epeKkTUBHO.

PoHABLT Ce ynpaBnsiBa akTMBHO MO OTHOLLEHWe Ha uHaekca FTSE
World Europe, konTo B no-obu, nnaH e npeactaBUTENEH 3a
Apy>xecTBaTa, B KOUTO TON MOXe [ja MHBECTMPA, ThbI KaTo ToBa 3anara
OCHOBaTa Ha uenTa 3a e(pekTMBHOCT Ha hOHAA 1 HUBOTO, HaJ KOETO
MOXe Aa Ce HauYUCnAT TakCW 3a NOCTUrHaTU pe3ynTtaTu (ako e
NPUNOX1MMO). IHBECTULIMOHHUSAT MEHMXK P MMa NPaBoTo Aa n3dnpa
VHBECTULMMTE 3a OOHAA, KATO TEXHWSIT MPOLIEHT OT o0LLiaTa ChBKYMHOCT
OT MHBECTULIMM MOXE A € pasnunyeH OT TO3WN Ha MHOEKCa Unn Tean
WNHBECTMLMN MOXe 1306110 Aa He churypupart B MHAEKCA, a MOHsAKora
OHABT MOXeE Aa AbPXU MHBECTULIMK, MOA0OHM Ha Te3n Ha MHAEeKca.

Crparerus

VHBECTULMOHHMAT MEHNOXBLP Lenu Aa MHBecTpa B KayeCcTBEHU
ronemu Unv CpeaHn no pasmep eBponenckn Apy>ecTsa, CnocobHu
[a ocurypsaT ycTonumea unu nogobpsisallia ce Bb3BpaLlaemMocT Ha
KanuTana B Ab/roOCPOYEH NNnaH, C U3BECTHa TakTUYecka ekcnosnums
KbM ApYyXecTBa, Bb3MOMN3BalLyM Ce OT KpaTKOCPOYEeH nasapeH unu
crneumnduyeH 3a KOHKPETHa akuus katanusatop. PoHABLT n3nonsea
CcOBCTBEH UNW aganTypaH MHCTPYMEHT 3a CKPUHUHT, OCHOBaBaLL, ce
Ha aHanu3 Ha yHAameHTanHWTe napameTpu, 3a ocurypsiBaHe Ha
CpaBHMMa Tesa 3a BCsAKa aHanuampaHa akumsi ¢ Len CTumynvpaHe
Ha nocnegoBaTenHocTTa v ybeauTenHocTTa Npy aHanvaa v B3emMaHe
Ha pelleHusi. B obuyaiHus cnyyai no-mankuTe Apy>KecTBa He ca
OCHOBHUAT (POKYC B nopTdenna.

MonuTtuka Ha pa3npeaeneHue To3n KNac akuMmn HaTpynesa 4oXoa,
KOETO Ce 3ana3Ba B paMKUTE Ha LieHaTa Ha Kraca akuuu.
Mpenoptbka To3n hoHO MOXe Aa He e NOAXOASLL, 32 MHBECTUTOPH,
KOWTO nnaHupar fa usternaT cpeacraata Cu KpaTkoOCPOYHO.

Toan hoHA e NpeaHasHayeH Aa ce M3Mnon3sa camo KaTo €4uH KOMMOHEHT
B AvBepcudULMpaH MHBECTULMOHEH nopTdenn. NHBecTutopuTe
TpsibBa 4a 0OMUCHAT BHUMATENHO Kaksa YacT OT nopTtdenna cv aa
MHBECTMpAaT B TO3W POHA.

MoxeTe aa KynysaTe, npoaasaTte Unv NnpexsbprsTe akuum ot hoHaa
BbB BCEKM paboTeH [AeH, KaKTO e MOCOYEHO B NpocnekTa Ha hoHaa.

3a pa3fCHeHUs1 OTHOCHO HSIKOM OT TEPMUHUTE, U3MON3BaHU
B TO3U JIOKYMEHT, MONS1, BUXXTE CNMCbKa C TEPMUHM Ha HaLLUSA
ye6cant www.janushenderson.com.
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CTOMHOCTTa Ha UHBECTULIMATA U KaKbBTO U 1A € [OX0[, OT HESI MOXe
Aa ce noBuLM Unu noHwxku. Mpu npogaxba Ha akuMuTe Te Moxe
Aa cTpyBaT No-Marko, OTKONIKOTO CTe NnaTuim 3a TaX.

OueHkaTa Ha pucka/goxogHoCTTa Mo-rope € Bb3 OCHOBA Ha
cpegHocpoyHaTa BonaTuiHocT. B Obaelwe pencteuTenHarta
BOMaTUITHOCT Ha choHAa Moxe fa 6bae No-B1coka unm no-Hmucka u
oLeHKaTa Ha pucKka/mooxo4HOCTTa MOXe [a ce NPOMEHN.

KnacbT akumm nokasea 5 ot 7. KnacoBeTte akuun B NoO-BUCOKUTE
KaTeropumn ca nokasanu no-ronemu u/unu no-vyectn konebaHus B
HeTHaTa CTOMHOCT Ha akTUBUTE Npe3 nocnegHuTe 5 rognHn ot Tesn
B MO-HUCKUTE KaTeropun. Haii-HuckaTa kateropus He npeacTaBnsiBa
©e3puckoBa MHBECTULINS.

OueHkaTta He oTpassiBa Bb3MOXHUTE Nocneauum ot HeobuyarHu
nasapHu yCroBUs U roniemMm HenpeasuanMmN CbouTrs. INMpu HopmarnHm
nasapHu ycrioBusi MoraTt fia HacTbMAT CNeaHMTe PUCKOBe:
[OAnoBu LeHHU KHMXKa AKLMUTE MoraT Aa 3ary6sT CTOMHOCT 6bp30
1 0B6MKHOBEHO BKJHOYBAT MO-BMCOKM PUCKOBE, OTKOSIKOTO 0bnuraymm
W MHCTPYMEHTU Ha NapuyHuns nasap. Kato pesyntaT CTOMHOCTTA
Ha BallaTa UHBECTULMS MOXeE [a Ce MOHMXN.

[ObpxaBa unu pernoH Ako gageH GoHa nma BUCOKa eKCriosnumns
KbM onpegeneHa Abpxasa Unu reorpadckm pernoH, Ton Hocu
NO-BMCOKO HUBO Ha pPUCK OT OHA, KOWTO € MO-LIMPOKO
avsepcnduLmpaH.

KoHueHTpauusa To3n cdoHa moxe fga pasnonara ¢ ocobeHo
KOHLIEHTPMPaH NopTden B CpaBHEHNE C TO3M Ha UHBECTULMOHHATA
cpena vnu apyru hoHAoBe OT cekTopa. HebnaronpmaTHo cbbutme,
KOETO MOBNMSIBA JOPU CAMO Ha Marnbk OpoW LIEHHU KHIXa, MOXe Aa
nopoau 3HavuTenHu konebaHusa unu 3arybu 3a doHaa.

[epuBaTtn GoHALT MOXeE Aa U3MNON3Ba AepuBaTy C Lien HamarnssBaHe
Ha pucka unm no-eeKTUBHO yrpaerneHve Ha nopTderina. ToBa obaye
[o6aBs 1 Apyrn puckoBe, NO-KOHKPETHO, KOHTPAreHTbT Ha AepusaTa
MOXe Aa He U3MbIIHW JOrOBOPHUTE CU 3a4bIHKEHMS.

O6MeHHM KypcoBe AkO POHAOLT AbPXKU aKTUBY BbB BaryTu, PasvyHm
OT cBosiTa 6a3oBa BanyTa UNM ako MHBECTMpaTe B Knac akuuy BbB
BanyTa, pa3nu4yHa ot Ta3n Ha PoHaa (OCBEH ako He ca ,XemKnupanu®),
NPOMEHNTE B 0OMEHHUTE KyPCOBE MOXE [ia OKaxaT BUSHUE BbpPXY
CTOMHOCTTa Ha uHBecTUuusiTa Bu.

JNInkBnpaHocT LieHHWTe KHKa B paMKuTe Ha oHAa MOXe Aa cTaHaT
TPYZHM 3a OLiEHsIBaHE U 3a NPOAAaBaHe B XXeraH MOMEHT U Ha XernaHa
LeHa, 0cobeHO Npu eKCTPEMHU Na3apHW yCroBuWsl, KOrato LeHuTe
Ha aKkTVBWTE MOXe Aa najar, KoeTo MoBuLllaBa pucka ot 3aryba Ha
NHBECTULN.

KoHTpareHTn ®oHabT MOXe Aa 3arybu cpeacTtsa, ako gageH
KOHTpareHT, C KOWTO MMa AenOBU OTHOLLEHUS, HE XXenae Ui He MoXxe
[a U3NbIHW 3a4biMKEHUsITa CU KbM hoHAA.

3a noseye UHMOPMaLMS, MOfS, BWKTE 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, Tbi 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
U3KynyBaHe

0,00%**

* 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 TakCy 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
3aBMCMMOCT OT Hal-BMCOKaTa CTOMHOCT Ha akTuBuTe, Hag FTSE
World Europe Index. enctButenHata cyma, HayucneHa BbB
doHpa npe3 MrHanara omHaHcoBa roanHa, Bbanmaale Ha 0,00%.
TakcuTe 3a NOCTUrHATU Pe3ynTaT MOXe [ja Ce HAYUCTIAT, Npeau
na 6be gocTurHaTa uenTa 3a npeacrassHe, No-Aobpo oT Toea
Ha UHOekca.

3a noBeye MHOpMaLUs, MOrs, BUXKTE NpocnekTa Ha hoHAa.
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Il FTSE World Europe GR Index

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.

Pesyntatute oT muHanu nepuogm ce navmcnsasat 8 EUR.
doHaBLT e cb3ganeH npes Hoemepu 2001, a knachT akuum e
cb3gageH npes tonun 2004.

Pesyntatnte oT MmHanu nepuoam He ca nokasaTenHu 3a
ObaewmTe pesynTaTu.

MokasaHuTe B Anarpamara pesyrnraTtvi OT MUHasm nepyoam B3vimar
noz BHUMaHWe BCUYKM Takcu 6e3 e4HOKpaTHUTE TaKCu.
doHOBLT HAMA 3a Len aa crieay 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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