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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

VIHCbOpMVIpaHO peleHne OTHOCHO eBeHTyalHata MHBeCTuLuA.
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MoadoHa Ha Janus Henderson Horizon Fund, MAOMK no ntokcembyprckoTo npaeso, ynpasnsesaHo oT Henderson Management S.A.

Llen n nHBeCTULMOHHA NONMUTUKA

Len

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

Llen 3a edpektnBHOCT: M0-A06pO NpeacTaBsiHe OT TOBa Ha UHAeKca
FTSE EPRA Nareit Developed c noHe 2% Ha roguwiHa 6a3a npeau
npucnagaHe Ha TakcuTe, 3a BCEKWU eduH Nepuog oT 5 roguHu.

MHBeCTULMOHHA NonuTMKa

®PoHABT nHBecTMpa noHe 80% OT CBOMTE aKTUBM B KOHLEHTPUPaH
nopTdenn oT akummn (AsrOoBY LIEHHW KHIKA) U CBbP3aHn C AANoBe
LIeHHM KHUXa Ha MHBECTULMOHHMN TPBCTOBE 3a HEABMXMMO MMYLLECTBO
(REIT) n gpyxecTtBa, KOUTO MHBECTUPAT B HEABKMMU UMOTK BbB
BCAKa efHa Abpxasa. LleHHuTe kHwxa e nonyyasaT OCHOBHaTa
4acT OT CBOUTE NMPUXOAM OT NpUTEXaHue, paspaboTka 1 ynpasneHue
Ha HeaBMXMMO MMYLLECTBO.

ChbLUo Taka hoHOABLT MOXe Aa MHBECTUPA B APYM aKTUBM, BKITIOYUTENHO
B NMapw4Hu CPeacTBa U MHCTPYMEHTM Ha NapuyHus nasap.
VIHBECTULMNOHHNAT MEHNOXbP MOXe Aa WU3nonsea gepusatu
(kOMnNNeKCHY (hMHaHCOBM MHCTPYMEHTH), 3a a HAManu pucka unm
Aa ynpasnssa oHAa no-epeKkTuBHO.

POHABT ce ynpasnsiBa akTUBHO NO OTHOLLEeHWe Ha nHaekca FTSE
EPRA Nareit Developed, konTo B no-o6Ly nnaH e npeactaBuTeneH
3a LleHHUTe KHWXKa, B KOUTO TOW MOXe a MHBECTUPA, Thbi KaTo ToBa
3anara ocHoBaTa Ha uenTa 3a eeKkTUBHOCT Ha hoHAa 1 HUBOTO,
Haz, KOeTO MOXe [a Ce Ha4YMCNAT Takeu 3a NOCTUrHaTU pesynTaTu
(ako e Npunoxmmo). IHBECTULIMOHHMAT MEHWOXKBP MMa NPaBoTo Aa
n3bupa nHBecTMUMmTe 3a POoHAA, KaTo TEXHUSIT MPOLEHT OT obLiaTta
CBHBKYMHOCT OT MHBECTULIMM MOXE Aa € pasnnyeH oT TO3M Ha MHAeKca

UM Te3n UHBECTULIMM MOXe 1306LL0 Aa He durypupar B MHAeKca,
a noHsikora oHABLT MOXKeE Aa AbPXKU UHBECTULNM, NOA0GHM Ha Te3n
Ha uHaekca.

Crtparterus

VIHBECTULIMOHHWAT MEHUIDKBP Ce CTPEMM Aa MAEeHTUMLMPa TbpryBaHu
Ha GopcaTta ApyxecTBa 3a HEeABWKMMU MUMOTU U MHBECTULNOHHM
TpbcTOBE 3a HeaBwxuMo nmyuiecteo (REIT), kouto morat ga
npenocTaBsT Hal-ronsiMaTa obLua Bb3BpallaeMocCT B AbNITOCPOYEH
nnaH. luBecTUUMOHHaTa npoLeaypa crnefsa OCHOBaHWSA Ha TBbpaa
ybeneHocT um3cnegoBaTenckym  nogxond  ,0TAony  Harope
(dbyHOoamMeHTanHoO HMBO Ha OPYXEeCTBOTO), YMATO uUen e aa
noeHtTudmumnpa Han-gobpe npeueHeHarta cnpsmMo pucka CTOMHOCT
B KanuTanu3aumoHHNUS CNEKTbP.

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 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.

NHBecTuUMOHEH hoKyc POHABLT € CbCPEefOTOHEH BbPXY KOHKPETHU
CEKTOpY U TUMOBE MHBECTULIM U MOXE [ia CE MOBMMSie B 3HAUUTENHA
CTeneH OT TakmnBa akTopu KaTo HanprvmMep NPoOMeEHU B AbpXaBHaTa
ypenba, no-cepmosHa KOHKYPeHLMS MO OTHOLUEHME Ha LeHuTe,
TEXHOMOIMYEH HanpeabK 1 Apyrn HebrnaronpusaTHU CboOUTUS.

KoHueHTpauusa To3n cdoHa Moxe Aa pasnonara ¢ ocobeHo
KOHLIEHTPMPaH NopTden B CpaBHEHNE C TO3M HA UHBECTULIMOHHATA
cpena unu apyrm hoHAoBE OT cekTopa. HebnaronpustHo cboutme,
KOETO MOBNMsBa JOPU CaMO Ha Manbk OPOW LIeHHW KHIXa, MOXe Aa
nopoau 3HavuTenHu konebaHwsa nnu sarybu 3a doHaa.

REIT ®oHAbT MHBECTUPA B UHBECTULIMOHHM TP BCTOBE 32 HEABWXMMMN
umotn (REIT) n gpyrn apyxectea unm choHA0BE, 3aHMMaBally ce
C MHBECTULIMN B HEABWXUMW MMOTU, KOETO KpUe 1 ApYrn puckose,
OCBEH Te3u, CBbP3aHU C NPEKU MHBECTULIMN B HEABWXUMU UMOTMU.
Mo-cneumnanHo, REIT moxe aa ca 06ekT Ha no-cnabo perynupaHe
OT ToBa Ha doHAa u konebaHusATa Npy TAX MOXe Aa ca No-rofemMu
OTKOMKOTO Te3W Ha OCHOBHWUTE UM aKTUBW.

OepuBaTtu OoHOBLT MOXeE Aa U3NON3Ba AePUBATM C LIeN HamarnsiBaHe
Ha pvcka unv no-ePeKTMBHO ynpasreHue Ha nopTdenna. Toea obave
[o6aBs 1 Apyrn puckoBe, NMO-KOHKPETHO, KOHTPAreHTbT Ha AepusaTa
MOXe [1a HE U3MbIIHW JOTOBOPHUTE CU 33 bITKEHMS.

O6MeHHM KypcoBe Ako DOHALT AbPXU aKTVBM BbB BaryTK, Pa3nnyHu
OT cBOsiTa 6a3oBa BanyTa UM ako MHBECTMPATE B KNac akuuy BbB
BaryTa, pasnuyHa ot Tasun Ha PoHAa (OCBEH ako He ca ,xemkupanu®),
npoMeHunTe B 0OMeHHUTE KypCoBE MOXe a OKaxaT BNUSHUE BbpXY
CTOMHOCTTa Ha nHBecTuumsita Bu.

JNukBugHocT LleHHnTe KHKa B paMKkuTe Ha hoHAa MOXe fa cTaHaT
TPYAHM 3a OLieHsIBaHe 1 3a NPoAaBaHe B XXenaH MOMEHT 1 Ha XenaHa
LieHa, 0coB6eHO Npu eKCTPEMHN Na3apHW YCroBuKS, KOraTo LeHuTe
Ha aKTMBWUTE MOXeE [a najar, KOeTo MoBuLlaBa pucka ot 3aryba Ha
WHBECTULUN.

KoHTpareHTn ®oHABLT MOXe fa 3arybu cpefcTtsa, ako fafeH
KOHTpareHT, C KOWTO MMa AENOBU OTHOLLEHUS], HE JXemnae Ui He MoXxe
0a U3NbIHW 3a4biMKEHNsTa c KbM oHAa.

3a noseye UHMOPMaLMS, MOMS, BUXTE 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
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 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
3aBMCMMOCT OT Hal-BMCOKaTa CTOMHOCT Ha akTuBuTe, Hag FTSE
EPRANareit Developed Index. JencteutenHara cyma, HaumcrneHa
BbB PoHOa npe3 MuHanata pmHaHcoBa roavHa, Bb3nusalle
Ha 0,40%.

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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| 228 -42 303 57 173 1,2 6,1 126 -3,7 243

M Knac 12 USD (Bes Takcu)
[l FTSE EPRA Nareit Developed NR 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.

Pesyntatute oT muHanu nepuogm ce nadmcnasat 8 USD.
DOHABLT M KNachT akumm ca cb3gageHu npes sHyapu 2005.
Pesyntatute oT MnHanu nepuoau He ca nokasaTenHu 3a
ObaewmTe pesyntatu.

[NokasaHuTe B Avarpamara pesynrari oT MuHanu nepuoam Baymar
noA BHMMaHMe BCUYKM Takcu 6e3 eAHOKpaTHUTE TaKCu.
Mons, nmanTte npegsuna, Ye Aokato poHABLT Lenv Aa NocTUrHe
cBOsITa Lien 3a epeKTUBHOCT NPeau npucnagaHe Ha Takcure,
avarpamata v tTabnuuyarta unctpupart 4eACTBUTENTHOTO
npeacTaBsiHe Ha Kflaca akumu cref npucnagaHe Ha TakcuTe.
doHOBLT HAMA 3a Len Aa cream 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 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
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