KINnkOYOBA UHOPOPMALIUA 3A UHBECTUTOPUTE B HacTosILLMSI AOKYMEHT Ce NPpenocTaBs KrtovoBarta
MHOPMaLWS 3a UHBECTUTOPUTE OTHOCHO TO3M (ooHA. [JOKyMEHTBT He € C peknamHa uen. IHdopmaumsTa
Ce M3NCKBa Mo 3aKOoH, 3a Aa Obae yrnecHeHo pa3bupaHeTo Ha eCTECTBOTO M PUCKOBETE, CBbP3aHU C
MHBECTUPAHETO B TO3n doHA. NMpenopbyBame Bu ga ro npoyeteTte, 3a Aa MOXETE Aa B3eMeTe
MHPOPMUPAHO peLLEHNE OTHOCHO EBEHTYanHaTa MHBECTULIUSI.

PAN EUROPEAN PROPERTY EQUITIES FUND

Knac 12 EUR  ISIN: LU0196034317
Banyta Ha poHga: EUR  Banyta Ha knaca akuuun: EUR

Janus Henderson

INVESTORS

MoadoHa Ha Janus Henderson Horizon Fund, MAOMK no ntokcemByprckoTo npaso, ynpasnssaHo ot Henderson Management S.A.

Len

®oHOBT MMa 3a Uen ga OCWUrypu HapacTBaHe Ha kanuTana B
ObIITOCPOYEH NIaH.

Llen 3a edpekTnBHOCT: M0-A06pO NpeacTaBsiHe OT TOBa Ha UHAeKca
FTSE EPRA Nareit Developed Europe Capped, crnea npucnagaHe
Ha TakcuTe 3a BCEKWM eQuH Nepuog OT 5 roamHu.

MHBecTULMOHHA NonuTMKa

PoHABT nHBECTMpPA NoHe 75% OT CBOMTE aKTUBM B KOHLEHTPUPaH
nopTdhenn oT akummn (AsnoBY LIEHHW KHIKA) U CBbP3aHu C AAnoBe
LIeHHM KHUXa Ha MHBECTULIMOHHN TPBCTOBE 3a HEABWXMMO MMYLLIECTBO
(REIT) n opyxecTBa, KOUTO MHBECTMPAT B HEABWXMMU UMOTH, B EVNM
nnn O6eanHeHOTO KpancTBo, ako He e vacT oT EUM. LieHHnTe kHmka
LLie nofy4aBaT OCHOBHATa 4YacT OT CBOMTE NPUXOAMN OT MPUTEXAHME,
pa3paboTka 1 ynpaeneHne Ha HEABWKUMO UMYLLECTBO.

ChLU0 Taka hoHOBLT MOXe Aa MHBECTUPA B APYr aKTUBM, BKITIOYUTENHO
B NMapw4HW CpeacTBa U MHCTPYMEHTU Ha NapuyHUs nasap.
VIHBECTULUMNOHHNAT MEHNOXbP MOXe Aa M3nonsea gepusatu
(kOMnNNEeKCHNM (hbMHAHCOBM MHCTPYMEHTH), 3a @ HAManu pucka unm
Aa ynpasnssa oHAa no-epeKkTUBHO.

POHABT ce ynpasnsBa akTUBHO NO OTHOLWEeHWe Ha nHaekca FTSE
EPRA Nareit Developed Europe Capped, konto B no-obwy nnaH e
npegcTaBUTENEH 3a LIEHHUTE KHIKa, B KOMTO TOM MOXe Aa MHBEeCTMpa,
TbI KaTo TOBa 3a/ara 0OCHoBaTa Ha LienTa 3a edpekTMBHOCT Ha hoHaa
N HMBOTO, HaJ KOETO MOXE Aa Ce Ha4MCNAT TakCu 3a NocTurHaTtu
pe3ynTaTtu (ako € NpUNoXunmo). IHBECTULIMOHHUAT MEHNOXKbBP MMa
npaBoTo Aa u3bupa HBecTMUMmnTE 3a POHAA, KAaTO TEXHUSAT NPOLEHT
oT obLyaTa CbBKYNHOCT OT MHBECTULMM MOXeE [a € pasfinyeH oT TO3M

Ha MHAEeKca UK Te3n MHBECTULMK MOXe M306LL0 Aa He duryprpat
B MHAEKCA, a NoHsikora (OOHABLT MOXE Aa AbPXKN UHBECTMLIMM, NOA00HM
Ha Tesu Ha MHaekca.

Crtparterus

VIHBECTULIMOHHWAT MEHUIDKBP Ce CTPEeMM Aa MaeHTUMLMPa TbpryBaHu
Ha GopcaTa eBpoONEenckn ApyxecTBa 3a HEABMXMMU UMOTU U
WHBECTULMOHHM TPBCTOBE 3a HeaABWXMMO umyLecTso (REIT), konTto
mMoraTt Aa npegocTaBAT Hal-ronsiMarta obuia Bb3BpallaemocT B
ObNrocpoyeH nnaH. VIHBeCcTUUMoHHaTa npoueaypa crneasa OCHOBaHUS
Ha TBbpaa ybeneHoCT nacnegoBaTernckm Noaxosd ,0T4ony Harope®
(dbyHOaMeHTanHoO HMBO Ha OpPYXEeCTBOTO), YMATO uUen e aa
naeHtTudmrumnpa Han-gobpe npeLeHeHaTta cnpsiMo pucka CTOMHOCT
B KanuTanu3aumoHHNS CNEeKTbP.

MonuTtuka Ha pa3npeaeneHue To3u KNac akuMmn HaTpynesa 4oxoa,
KOETO ce 3anasBa B paMKUTe Ha LieHaTa Ha Knaca akuuu.
Mpenopbka To3n oHA MOXe Aa He e NoAXoAsL, 32 MIHBECTUTOPY,
KOWTO NraHMparT Aa U3TernaT cpeacTeara Cu B criesalumTe 5 roguHu.
Tosn choHa e NpeaHa3HayYeH Aa ce U3Mnonaesa camo KaTo e4uH KOMMOHEHT
B AvBepcudULnpaH MHBECTULMOHEH nopTdenn. NHBecTutopuTe
TpsbBa oa obMMCNAT BHMMATENHO KakBa YacT OT nopTdpenna cu ga
WHBECTMPAT B TO3M hOoHA.

MoxeTe aa kynyeaTe, npogaBsare Unm NpexeBbpIsiTe akLmmn BbB hoHaa
BbB BCEKM paboOTeH [eH, KakTO € NOCOYEeHO B MpocnekTa Ha
HpyxecTtBoTO.

3a pa3fcHeHUs OTHOCHO HSIKOM OT TePMUHUTE, U3MON3BaHU
B TO3U AOKYMEHT, MOJIS, BUXKTE CNUCbKa C TEPMUHM Ha HaLLUSA
ye6cant www.janushenderson.com.
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CTOMHOCTTa Ha UHBECTULMSATA U KaKbBTO U 1A € [oX0[ OT Hesl MOXe
Aa ce noBuLWM nnu noHwxku. Mpu npogaxba Ha akumMuTe Te Moxe
Aa cTpyBaT No-Marko, OTKONKOTO CTe NnaTunm 3a Tax.

OueHkaTa Ha pucka/goxogHocTTa no-rope € Bb3 OCHOBa Ha
cpegHocpoyHaTa BonaTunHocT. B Obaelwe gencteuTenHarta
BONaTUITHOCT Ha hoHAa Moxe fa 6bae No-B1coka unm no-Hmucka u
oLeHKaTa Ha pucKka/ooxoaHOCTTa MOXe Aa ce NPOMEHN.

KnacbT akummn nokasea 6 oT 7. KnacoBeTe akuum B NO-BUCOKUTE
KaTeropuu ca nokasanu no-roremMu u/vnu no-4yectn konebaHus B
HeTHaTa CTOMHOCT Ha akTUBUTE Npe3 nocrnegHuTe 5 rognHn ot Tesn
B MO-HUCKMTE KaTeropun. Ha-Huckara kateropusi He NpeacTaBnsea
6e3puckoBa MHBECTULIUS.

[aHHUTe 3a MMHaNM Nnepuoaun, Kato Hanpumep M3non3BaHuTe Npu
nauucnaeaHeTo Ha SRR, He moraTt ga 6bAaT HagexaeH nokasarten
3a ObaeLmsi puckoB npodoumn Ha oHaa.

OueHkaTa He oTpassiBa Bb3MOXHUTE nocneauum ot HeobuyarHu
nasapHu YCroBWS U ronemm HenpeasuayMmn cbouTrs. NMpu HopmanHm
nasapHu ycrioBusi MoraTt fia HacTbNAT CleaHMTe pUCKoOBe:
[OAnoBu LeHHU KHMXKa AKLMKUTE MoraT Aa 3ary6sT CTOMHOCT 6bp30
1 0B6MKHOBEHO BKJOYBAT NMO-BMCOKM PUCKOBE, OTKONKOTO 0bnuraymm
WU MHCTPYMEHTUN Ha Napu4yHus nasap. Kato pesyntaT cToMHOCTTa
Ha BallaTa UHBECTULMS MOXe [a Ce MOHMXKN.

ObpxaBa unu permoH Ako gageH poHa Mma BUCOKa eKcrnosmums
KbM onpegeneHa Abpxasa unu reorpaddCkM pernoH, Toh Hocu
Nno-BMCOKO HWMBO Ha pUCK OT OHA, KOWTO € MO-LUMPOKO
aneBepcrduumpaH.

NHBecTULMOHEH thoKyc POHABLT € CbCPEefOTOHEH BbPXY KOHKPETHU
CEKTOpY UM TUMOBE MHBECTULIMM U MOXE [ia Ce MOBMMse B 3HaUNTENHa

CTeneH OT TakmBa hakTopw KaTo Hanpumep NPoOMeHu B AbpXKaBHaTa
ypeaba, no-ceprosHa KOHKYPEeHLMSA MO OTHOLUEHUE Ha LeHuTe,
TEXHOMOIMYEH Hanpeabk U Apyrn HebnaronpuaTHu cLoUTUS.
KoHueHTpauusa To3n cdoHa Moxe ga pasnonara ¢ ocobeHo
KOHLIEHTPMPaH NopTgEN B CPaBHEHNE C TO3M HA UHBECTULMOHHATA
cpena wunu apyrm hoHAoBe OT cekTopa. HebnaronpustHo cboutme,
KOETO MoBNMABa JOPU CaMO Ha Manbk BPo LIeHHW KHWXa, MoXe Aa
nopoau 3HavnTenHu konebaHusa nnu s3arybw 3a doHga.

REIT ®oHabT HBECTMPA B MUHBECTULIMOHHWN TPHCTOBE 32 HEABWXMMM
umotn (REIT) n gpyrn apyxectea unu choHA0BE, 3aHMMaBally ce
C MHBECTULIMN B HEABWXUMW MMOTU, KOETO KpUe 1 ApYrn pUCKoBe,
OCBEH Te3u, CBbP3aHWN C NPEKN MHBECTULIMN B HEABWXUMU UMOTM.
Mo-cneuunanHo, REIT moxe aa ca ob6ekT Ha no-crnabo perynupaHe
OT ToBa Ha oHAa u konebaHuATa Npy TAX MOXe Aa ca No-ronemu
OTKOMKOTO Te3W Ha OCHOBHWUTE UM aKTUBMW.

OepuBaTtn OoHABLT MOXe Aa U3MON3Ba AepUBATH C LieN HamansiBaHe
Ha pvcka unu no-ePeKTMBHO ynpasneHune Ha noptdenna. Tosa obave
[o6aBs 1 Apyrn puckoBe, NO-KOHKPETHO, KOHTPAreHTbT Ha AepuBaTa
MOXe [a HE U3MbIIHW JOTOBOPHUTE CU 38 bITKEHMS.

O6MeHHM KypcoBe AKO (DOHOBLT AbPXKM aKTVBW BbB BarnyTu, Pa3nnuyHm
oT cBOsAiTa 6a3oBa BarnyTa, U ako MHBECTUPATE B KInac akumMu/osnose
B pa3nu4yHa BanyTa OT Ta3u Ha hoHAa (OCBEH aKo He ca ,XemkupaHu'),
NpoOMeHuNTe B 0OMEeHHUTE KypCoBE MOXe [a OKaxaT BMSHNE BbpXY
CTOMHOCTTa Ha nHBecTuumsita Bu.

JNnkBnpgHocT LieHHWTe KHKa B paMKkuTe Ha hoHAa MoXe Aa cTaHaT
TPYAHM 3a OLieHsiIBaHe W 3a NpoAAaBaHe B XXenaH MOMEHT W Ha XenaHa
LieHa, 0COBEHO MpPU eKCTPEMHU Ma3apHW YCroBUs, KOraTo LeHuUTe
Ha aKTUBWUTE MOXe [a najar, KOeTo MoBuLlaBa pucka ot 3aryba Ha
WHBECTULUN.

Puck ot koHTpareHTa u onepatuBeH puck PoHOBLT MoXe [a 3arybu
napw, ako KOHTpareHTbT, C KOWTO POHALT TbPryBa, He Xenae unu
He MOXe Aa U3NbfHW 3agbiKeHuaTa cu unuM B pesynTtaT Ha
HensnbriHeHne unun 3abassHe B ornepaTUBHUTE Npouecu, Unu
HEeU3nNbIIHEHNE OT CTpaHa Ha TPeTa CTpaHa JOCTaBYyK.

3a noseye HOPMaLUs, MONs, BUXTe NpocnekTa Ha [ipyxecTBoTo.



TakcuTe, KOMTO nnawate, ce M3NON3BaT 3a MOKPUMBaHe Ha
afMUHUCTPaTUBHUTE pa3xoan Ha oHaa, BKIIOYUTENHO pasxoauTe
3a ynpasneHue u npeanaraHe Ha oHaa. Tean Takcu BOAAT A0
HamansiBaHe Ha NoTeHUManHus pbCT Ha MHBeCTULMSATA.

AKO VHBeCTUpaTe 4Ypes TpeTa CTpaHa AOCTaBYMK Ce NpenopbyBa Aa
Ce KOHCynTmpare C TaX AMPEKTHO, T KaTo TakcuTe, NOCTUrHaTuTe
pesyntatu 1 ycroBusaTa MOXe Aa Cce pas3nuyaBaT CblLUeCTBEHO OT
rnokKasaHuTe B TO3M JOKYMEHT.

E,D,HOKpaTHI/I TaKCW, yabpXXaHu npeau unu cnej WHBECTMUMATA®

Takcu 3a 3anucBaHe 5,00%

Takcu 3a o6bpaTHO 0,00%**

M3KynyBaHe

* TakcuTe ca NpeacTaBeHn Kato MakcMarnHm CTOMHOCTU. B Hskom criyyam
MOXe [1a ce 3annatia no-mariko.

** MNoanexwu Ha Takca B pa3mep g0 1,00%, ako ynpaBuTenaT nogosunpa
NPEKOMEPHO TbpryBaHe OT CTpaHa Ha MHBeCTUTOpa (MO-KOHKPETHO 3a
aboHameHTW, AbpxaHu 3a no-manko ot 90 AHw).

Takcn, noemaHu ot (bOHﬂa B paMKUTe Ha egHa roanHa

TeKywm Takcu 1,00%

TekywuTte Takeu ca 6asvpaHn Ha OeUCTBUTENHUTE FOAQULLIHN
pa3xoan 3a nepuoga ¢ kpan 30 toHn 2020. Tekywmute Takcu
MOXe @ ce NPOMEHST BCsika roamHa.

CTOMHOCTTa Ha TEKYLLMTE TakCy M3KIoYBa pa3xoamTe, CBbp3aHu
CbC COEenKM oT nopTdeiina, ¢ U3KINYeHne Ha criydauTe, korato
oHABT 3annalla MbpBOHAYanHa Takca npuv 3akynyBaHe Ha
aKkuum unu ganose B Apyr oHA.

Takcn, noemaHu ot ooHAa Npy onpeaeneHn ycnosus

Takca 3a nocTuUrHaTu 10,00%*
pesyntaTtu

*10% oT BCcuYkM goxoaun, kounto PoHABLT € peanuaupan, B
3aBMCMMOCT OT Hal-B1COKaTa CTOMHOCT Ha akTuemTe, Hag ,FTSE
EPRANareit Developed Europe Capped Index". [leiictBuTenHarta
Cyma, Hau1cneHa BbB PoHAa npes MyHanarta ovHaHcoBa roanHa
¢ kpau 30 toHn 2020, Bb3nuzaie Ha 0,13%.

3a noseyve uHdOpPMaUUs, MONHA, BUXTe MpocrneKkTa Ha
OpyxecTtBoOTO.

40%
30%
20%
10%
0%
-10%
-20%
FopnHa2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Pesyntatn (%)
-88 298 167 312 231 -70 208 -53 362 -26
WM -104 271 108 254 181 -53 125 -84 285 -10,7

Knac 12 EUR (Be3s Takcu)
Il FTSE EPRA Nareit Developed Europe Capped NR Index

HOeno3utap: BNP Paribas Securities Services, knoH Jltokcembypr
3a noBeye nHdopmaumsa: HacToAWmMAT AOKYMEHT C KntoyoBaTa
NMHAOPMaLMS 32 NHBECTUTOPUTE MOXE Aa He CbabpXa usnata
nHdopmauus, kossTo Bu Tpsibea.

3a nocnepHata nybnukyBaHa LieHa Ha akuuute BbB oHAa, 3a
AonbhHUTENHA MHopMaLmnsa 3a poHAa unu 3a ga nonyyute
npocnekTa Ha [Jpy>keCTBOTO, UM FOAULLHWS/LLIECTMECEYHUS OTYET,
nocetere www.janushenderson.com. [JokymeHTTe ca AOCTBMHA
6e3nnaTHO Ha aHIMUACKM U HAkomn Apyrn e3num. OCBeH ToBa MOXeTe
[a Cce CBbpXeTe C LigHTpanara Ha dhoHaa Ha agpec 2 Rue de Bitbourg,
L-1273 Luxembourg, Benukoto xepuorcteo Jltokcembypr, nnu ¢
MECTHOTO NpeaCcTaBUTENCTBO.

DaHbum: ViHBecTTOpUTE TPSOBA Aa MMaT NpeaBua, Ye 4aHbYHOTO
3aKOHOAATEeNCcTBO, KOETO Ce mpunara 3a oHaa, MoXe Aa uMa
OTpaXkeHWe BbpXy NepcoHanHaTa AaHbyHa Nno3uuust Ha TEXHUTE
WHBECTULMN BLB hoHAa.

CebpxeTe ce ¢ Bawums koHcynTaHT, 3a Aa 06cbanTe AaHbYHOTO
TpeTupaHe, NPUrOAHOCTTA Ha Tasn MHBECTULNS, KaKTo U Apyru
BBLNPOCHU.

Benexku: Henderson Management S.A. moxe aa 6bae noasegeHo
noA, OTrOBOPHOCT €AUHCTBEHO Bb3 OCHOBA Ha AeknapupaHa B
HacToSALLMS JOKYMEHT MHpOpMaLIMst, KOSITO € NoABeXaaLLa, HETOYHA
Uy e B NPOTMBOPEYMNE CbC CbOTBETHUTE YACTU OT MPOCMEKTa Ha
[pyxecTBOTO.

Pesyntatute oT mnHanu nepuogm ce naducnsasat 8 EUR.
PoHOBLT e cb3gageH npes tonm 1998, a knacbT akumm e Cb3aaneH
npes tonun 2004.

Pesyntatnte oT MuHanu nepvoau He ca nokasaTenHu 3a
ObaewmTe pesyntaTtu.

[MNokasaHuTe B Anarpamara pesynrari oT MUHanm nepuoam Baymar
noz BHUMaHWe BCUYKM Takcu 6e3 e4HOKpaTHUTE TaKCu.
PoHABLT HAMA 3a Len Aa creay NpeacTaBsaHETO Ha MHAEKCa.

AKTVBUTE Ha BCekM NoadoHA ca cerpervpaHun, KoeTo 03HayaBa,
Ye BCEKM NOAJOHA € M30MMpaH OT 3arybu unu LWeTun, CBbp3aHu ¢
apyrute nogdoHOoBeE.

JonbnHutenHa nHopmaLumns OTHOCHO TbpryBaHe U NPeXBbpIsiHe
B APYrY KNacoBe akLuy Ha To3u hoHA unu Apyrv hoHA0BE B TOBA
MHBECTULIMOHHO ApY>KeCTBO OT oTBOpeH Tun (SICAV) moxe Aa 6bae
nony4yeHa Ha agpec www.janushenderson.com vnu B npocnekta
Ha [1pyxecTBOTO.

MHdopmaumsa 3a akTyanHata NoNUTUKa 3a Bb3HArpaxaeHus,
BKIIOYUTENHO, HO 6e3 orpaHWyeHre 4o onMcaHue Ha ToBa Kak ce
N34nCnsABaT Bb3HarpaxaeHusTa n obnarmte, caMoriMyHOCTTa Ha
nmuara, OTrTOBOPHY 3a MPEAOCTaBsAHE Ha Bb3HArpaxxaeHusi v obnaru,
KaKTO M cbCTaBa Ha KomucuaTa no Bb3HarpaxgeHuaTa, € Ha
pasnonoxeHue Ha agpec www.janushenderson.com. XapTneHo
Konwve Ha nonuTukaTta 3a Bb3HarpaxaeHus € Ha pasnoroXeHve B
LeHTpanara.

Hactoswuat cdoHa e nonyunn paspelwenHune B Jliokcembypr n
NOANEXN Ha perynvpaHe oT cTpaHa Ha Komucusta 3a Haasop Ha
duHaHcoBusA cektop (CSSF).

Henderson Management S.A. e nony4yuno paspelleHue B
JTtokceMBypr 1 NoANEXM Ha perynupaHe oT ctpaHa Ha Komucusita
3a Hapsop Ha duHaHcosus cektop (CSSF).

Kbm 11 chespyapu 2021 ma3su KrroHo8a UHhopMayus 3a
uHeecmumopume e akmyarHa U 8sipHa.

Janus Henderson

INVESTORS



