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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 peleHmne OTHOCHO eBeHTyalnHata MHBeCTULuA.
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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 EPRA Nareit Developed Europe Capped, crneg npucnagaHe
Ha TakcuTe 3a BCEKWU eOuH nepuog OT 5 roamHu.

MHBeCTULMOHHA NonuTMKa

PoHABT nHBECTMPA NoHe 75% OT CBOMTE aKTUBM B KOHLEHTPUPaH
nopTdenn oT akummn (AsrOoBY LIEHHW KHIKA) U CBbP3aHn C AANoBe
LIeHHM KHUKa Ha MHBECTULMOHHMN TPBCTOBE 3a HEABWMKMMO MMYLLIECTBO
(REIT) n opy»xecTBa, KOUTO MHBECTMPAT B HEABVXXMMU UMOTH, B EUN
nnn OBeanHeHOTO KparncTBo, ako He e YacT oT EUM. LieHHuTe kHmxa
LLie Nofy4aBaT OCHOBHAaTa 4YacT OT CBOMTE NPUXOAMN OT MPUTEXAHME,
pa3paboTka 1 ynpaeneHne Ha HEABVKUMO UMYLLECTBO.

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 MO OTHOLIEeHWe Ha nHaekca FTSE
EPRA Nareit Developed Europe Capped, konTo B no-obuy nnaH e
npeacTaBUTENEH 3a LIEHHUTE KHIKa, B KOUTO TOM MOXe Aa MHBEeCTMpa,
TbI KaTo TOBA 3a1ara 0OCHoBaTa Ha LienTa 3a e(pekTMBHOCT Ha hoHaa
N HMBOTO, HaJ KOETO MOXEe Aa Ce HaYMCNAT TakCu 3a NocTurHaTtu
pe3ynTaTtu (aKo € NpUNoXnmMo). IHBECTULIMOHHUAT MEHUOXKbBP MMa
npaBoTo Aa n3bupa nHBecTMuMmnTE 3a POHAA, KAaTO TEXHUAT NPOLEHT
oT obLyaTta CbBKYNHOCT OT MHBECTULMM MOXeE [a € pasfinyeH oT TO3M

Ha MHAEeKca U Tesn MHBECTULIMK MOXKe M306LLI0 Aa He duryprpat
B MHAEKCA, a NoHsikora (hOHABLT MOXE Aa AbpPXKU UHBECTMLIMM, NOA00HM
Ha Tesu Ha nHaekca.

Crtparterus

VIHBECTULIMOHHWAT MEHUIDKBP Ce CTPEeMM Aa MAEeHTUdMLMPa TbpryBaHu
Ha GopcaTa eBpoOMNenckn ApyxecTBa 3a HEABMXMMU UMOTU U
WMHBECTULMOHHM TPBCTOBE 3a HeaABMXMMO umyLecTso (REIT), kouTto
mMoraTt Aa npefocTaBAaAT Hal-ronsiMarta oblia Bb3BpallaemMocT B
ObNrocpoyeH nraH. VIHBecTuLMoHHaTa npoueaypa creasa OCHOBaHUS
Ha TBbpaa ybeneHoCT nscnegoBaTernckm Noaxos ,0T4ony Harope®
(dbyHOaMeHTanHoO 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.
Mpenopbka To3n oH MOXe Aa He e NoAXoAsL, 32 MIHBECTUTOPY,
KOWTO NraHMparT Aa U3TernaT cpeacTeaTa cu B criefsalumTe 5 roguHu.
Tosn choHa e NpeaHa3HaYeH Aa ce U3nonaesa camo KaTo e4nH KOMMOHEHT
B AvBepcudULMpaH MHBECTULMOHEH nopTdenn. NHBecTutopuTe
TpsibBa ga obMUCNAT 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.

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 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 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 MOHUXKN.

ObpxaBa unu pervoH Ako JageH poHA Ma BUCOKa eKCnosvums
KbM onpeferneHa gbpxaBa unu reorpadCckv permoH, Tom HocKu
Nno-BMCOKO HWMBO Ha pPUCK OT OHA, KOWTO € MO-LUMPOKO
avBepcuULMpaH.

NHBecTULMOHEH thoKyc POHAOBLT € CbCPenoTOHEH BbPXY KOHKPETHU
CEKTOpY U TUMOBE MHBECTULIM U MOXE [ia Ce MOBMMse B 3HAaUUTENHA

CTeneH OT TakmBa hakTopw KaTo Hanpumep NPoMeHu B AbpXKaBHaTta
ypenba, no-cepnosHa KOHKYPeHLMSA MO OTHOLIEHUE Ha LeHuTe,
TEXHOMOMMYEH Hanpeabk v Apyrn HebnaronpuaTHU cLoUTHS.
KoHueHTpauusa To3n cdoHa Moxe Aa pasnonara ¢ ocobeHo
KOHLIEHTPMPaH NopTge B CpPaBHEHNE C TO3M Ha UHBECTULMOHHATA
cpena wunu apyru hoHOoBe OT cekTopa. HebnaronpusTHo cboutme,
KOETO MoBNMsBa JOPU CaMO Ha Manbk BpoW LIeHHW KHIXa, MoXe Aa
nopoau 3HavnTenHu konebaHusa nnu s3arybu 3a doHga.

REIT ®oHabLT MHBECTMPA B UHBECTULIMOHHWN TPHCTOBE 32 HEABWXMMMN
umotn (REIT) n gpyrn apyxectea unm choHAoBE, 3aHMMaBally ce
C MHBECTULIMN B HEABWXUMW MMOTU, KOETO KpUe 1 ApYri pUcKoBse,
OCBEH Te3u, CBbP3aHW C NPEKN MHBECTULIMN B HEABWXUMU UMOTMU.
Mo-cneuunanHo, REIT moxe aa ca ob6ekT Ha no-crnabo perynupaHe
OT TOBa Ha oHAa n konebaHuATa Npy TAX MOXe Aa ca No-rofnemMu
OTKOMKOTO Te3W Ha OCHOBHWUTE UM aKTUBW.

OepuBaTtn GoHABLT MOXe Aa U3MNOoN3Ba AepUBaTK C Lien HamansiBaHe
Ha pvcka unv no-ePeKTMBHO ynpasneHue Ha nopTtderna. Tosa obave
[o6aBs 1 Apyrn puckoBe, NO-KOHKPETHO, KOHTPAreHTbT Ha AepusaTa
MOXe [1a HE U3MbIIHW JOTOBOPHUTE CU 38 bITKEHMS.

O6MeHHM KypcoBe Ako POHALT AbPXKU aKTVBM BbB Bary T, Pa3nuyHu
OT cBosiTa 6a3oBa BanyTa UM ako MHBECTMpATE B KNnac akuuy BbB
BanyTa, pa3nuyHa oT Ta3u Ha PoHaa (OCBEH ako He ca ,XemKupanu®),
npoMeHunTe B 06MeHHUTE KypCoBE MOXe [a OKaxaT BIMSHUE BbpXY
CTOMHOCTTa Ha nHBecTuumsita Bu.

JNnkBnpgHocT LieHHWTe KHKa B paMKknTe Ha hoHAa MOXKe Aa cTaHaT
TPYAHM 3a OLieHsIBaHe U 3a NpoAaBaHe B XXenaH MOMEHT 1 Ha XenaHa
LieHa, 0COB6eHO NMpU eKCTPEMHU Ma3apHW YCroBKS, KOraTo LeHuUTe
Ha aKTMBWTE MOXe [a najar, KOeTo MoBuLlaBa pucka ot 3aryba Ha
WHBECTULN.

KoHTpareHTu ®oHabT MOXe ga 3arybu cpefcTtsa, ako fafeH
KOHTpareHT, C KOWTO MMa AeNOBU OTHOLLEHUS], HE Xenae Ui He MoXxe
0a U3NbIHW 3a4biMKeHnsaTa e KbM oHaa.

3a noseye UHMOPMaLMS, MO, 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, 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 5,00%

Takcu 3a o6paTHO 0,00%**

M3KynyBaHe

* TakcuTe ca NpefcTaBeHn KaTo MakcUMarnHu CTOMHOCTU. B Hsikom
criydav MoXe fa ce 3annaiia no-marko.

** Moanexw Ha Takca B paamep A0 1,00%, ako ynpasuTenaT nogosvpa
NpeKkoMepHO TbpryBaHe OT CTpaHa Ha MHBECTUTOPA (MO-KOHKPETHO
3a aboHaMeHT, AbpXaHu 3a no-manko ot 90 gHw).

Takcu, noemaHu ot hoHAAa B paMKUTE Ha efiHa roauHa

TeKyLwm Takcun 1,00%

TekyLLMTe TaKCK Ce OCHOBABAT Ha MUHANOTroANULLHUTE pasxoam
3aroguHara, kosto cebpLusa npes 31 gekemepu 2019. TekyLumTe
TaKCW MOXe [la Ce NMPOMEHSIT BCsika roauHa.

CTOMHOCTTa Ha TEKYLLMTE TaKCK U3KITHOYBA pasxoauTe, CBbp3aHi
CbC CAENKM OT MOPTENNa, C U3KIIOYEHWE Ha CryYaunTe, Korato
hoHOBLT 3annalla NbpBoHavariHa Takca npu 3akyrnyBaHe Ha
aKkuum unu ganose B Apyr oHA.

Takcu, noemaHu ot choHAa Npy OMpPeaeneHn YCrioBus

Takca 3a nocTUrHaTu 10,00%*
pesynrtaTtu

*10% oT Bcu4kM goxoau, konto PoHABLT € peanuaupan, B
3aBUCKMMOCT OT Hal-BMCOKaTa CTOMHOCT Ha akTuBuTe, Hag FTSE
EPRANareit Developed Europe Capped Index. JencreutenHara
cyma, HauucneHa BbB oHaa npes MyHanara ovHaHCoBa roaunHa,
Bb3nusawle Ha 0,24%.

TakcuTe 3a NOCTUrHaTK pesynTaTi MoXe [ia Ce HAYUCNAT, Npeaun
na 6bae gocTturHata uenTa 3a npeacraBsaHe, no-4obpo oT Toea
Ha nHaekca.

3a noBeye nHopMauus, Mons, BUXTe NpocnekTa Ha hoHAa.
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lNoanna2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Pesyntatu (%)

| 126 -88 298 16,7 312 231 -70 208 -53 362

[ | 16,3 -104 271 108 254 181 53 125 -84 285

M Knac 12 EUR (Bes Takcu)
[l FTSE EPRA Nareit Developed Europe Capped NR 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.

Pesyntatnte ot MmuHanun nepuogu ce uaducnssar B EUR.
DoHabT e cb3ganeH npes tonun 1998, a knachbT akumm e cb3nafeH
npes tonu 2004.

Pesyntatute oT MmHanu nepuoau He ca nokasaTenHu 3a
ObaeLwuTe pesyntatu.

[NokasaHuTe B Avarpamara pesynrari oT MuHanm nepuoam Baymar
noa BHYMaHWeE BCUYKM Takcu 6e3 eHOKpaTHUTE TaKCu.
PoHABLT 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 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 1 tonu 2020 masu kno4osa uHghopmauyusi 3a
uHgecmumopume e akmyarHa U 8spHa.

Janus Henderson

INVESTORS




