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®doHABT UMa 3a uen ga ocurypu Bb3BpallaeMocT OoT KoMbuHaums
OT AOXOAHOCT U HapacTBaHe Ha kanuTana B AbJITOCPOYEH MiaH.
Llen 3a edpekTnBHOCT: 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 BCEKWM eQuH nepuog OT 5 roamHu.

MHBecTULMOHHA NonNUTUKaA

DoHOBT nHBECTMpPa NoHe 70% OT CBOUTE aKTUBM BbB BUCOKOOOXOOHM
(OT HEMHBECTULIMOHEH KNac, ekBuBaneHTeH Ha BB+ nnu no-HnCHK)
KopnopaTuBHM 0bnuraumm, 4EHOMVHUPaHU B €BPO U GpuTtaHcku
nvpun. ®oHabT Moxe aa nHeectupa 4o 20% OT CBOUTE HETHU aKTUBM
B YCIIOBHO KOHBepTupyemu obnuraumm (CoCo) u/mnu obesnedeHn
C aKTMBU 1 06e3Mne4eHn C nnoTeka LeHHN KHuXKa.

CbLUo Taka, POHABLT MOXe 4a MHBECTUPA B APYTW aKTUBU, BKITKOYUTENHO
B 06nuraumm ot gpyru TUNoBe Ha BCEKN €OUH EMUTEHT, B MApU4HA
cpeacTBa v MHCTPYMEHTU Ha NapuyHnst nasap.
VIHBECTULMOHHUAT MEHUOXbP MOXe [a M3nons3Ba gepuBaTtiu
(kOMNNEeKCHY hMHAHCOBU MHCTPYMEHTH), BKIMOYUTENHO Cyanose 3a
o0La JOXOAHOCT, C Uen U3BMNYaHETO Ha MHBECTULIMOHHN nevanou
B CbOTBETCTBME C LenTa Ha hoHAa, HamarnsiBaHETO Ha pycka unm
no-eeKTMBHOTO ynpasneHne Ha hoHaa.

PoHOBLT ce ynpaensaea akTueHO cripsimo nHaekc ICE BofAML European
Currency Non-Financial High Yield Constrained Index (100% xemxvpaH),
KoeTo B No-obLy, nnaH e npeacTaBUTeNHoO 3a obnuraummnte, B KOMTO
OoHOBT MOXe [a MHBEeCTUpa, Tbi KaTo TOBa 3anara ocHoBaTta Ha
uenTa 3a edhekTUBHOCT Ha oHaa. VIHBECTULMOHHUAT MEHNOKBP
Mma npaBoTo Aa m3bupa nHBecTMuMuTe 3a OOHAA, KaTo TEXHUAT

NPOLeHT oT 06LLaTa CbBKYMHOCT OT MHBECTULIMW MOXE [a € pasfinyeH
OT TO3U Ha MHAEKCA UMK Te3U UHBECTULMM MOXe U306Lo Aa He
urypvpat B uHAekca, a noHskora poHABLT MOXe [a AbpPXu
MHBECTULMM, NOJOGHM Ha Te3n Ha UHAEKCa.

Crtparterus

VIHBECTULMOHHUAT MEHUOXBP LENW Aa OCUTYpU LIANIOCTHA BUCOKA
[OXOAHOCT M MOTeHLMan 3a HapacTBaHe Ha kanuTana, Kato MHBecTupa
npeauMHoO B KOPNopaTUBHU 0bnuraumm B €éBpo 1 BpuTaHCKU Nupu ¢
Krnac nog MHBECTULMOHHMSA. VIHBECTULMOHHATa npoLedypa cbyeTasa
CTPOrusi, pbKOBOAEH OT PyHAAMEHTanNHWTEe NnapameTpu nogbop Ha
LEHHW KHKA Ha KpEeAMTHUTE aHanM3aTopu, KOWTO ce o4akea Aa ce
npeBbpHE B Hal-roreMusi ABuraten Ha eqpekT1BHOCTTA, C NPEANOXEHNS
3a pa3npegeneHne Ha akTueuTe.

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 AvBepcudULMpaH MHBECTULMOHEH nopTdenn. NHBecTuTopuTe
TpsibBa 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 MHBECTULIMATA M KaKbBTO U 1A € [OX0[, OT HESl MOXe
Aa ce noBuLM Unu noHwxku. Mpu npogaxba Ha akuMuTe Te Moxe
Aa cTpyBaT No-Marnko, OTKONKOTO CTe NnaTuim 3a Tax.

OueHkaTa Ha pucka/goxogHoCcTTa Mo-rope € Bb3 OCHOBA Ha
cpegHocpoyHaTa BonaTuiHocT. B Obaelwe genctBuTenHarta
BONaTUITHOCT Ha hoHAa MoXe fa 6bae No-B1coka Unm no-HMcka un
oLeHKaTa Ha pucKa/ooxoaHOCTTa MOXe Aa ce NPOMEHN.

KnacbT akumm nokasea 4 ot 7. KnacoBeTte akuun B NoO-BUCOKUTE
KaTeropuu ca nokasanu no-rornemMu u/vnu no-vyectn konebanus B
HeTHaTa CTOMHOCT Ha akTUBUTE Npe3 nocnegHuTe 5 rognHn ot Te3n
B MO-HUCKMTE KaTeropun. Hai-HuckaTa kateropus He npeacTaBnsia
6e3puckoBa MHBECTULINS.

[aHHMTe 32 MMHanNu Nepuoau, Kato Hanpumep U3non3BaHuTe nNpu
nsuncnsisaHeto Ha SRRI, He moraT ga 6baaTt HagexaeH nokasarten
3a 6baeLms puckoB npodun Ha doHaa.

OueHkaTa He oTpassiBa Bb3MOXHUTE nocneauum ot HeobuyamHu
nasapHu YCIoBWS UMW rofieMy HENpPeasuanMm cboutus. Mpy HopmanHm
nasapHu ycrioBusi MoraTt fia HacTbNAT CNeaHMTe pUCKoBe:
KpenuTeH puck JageH eMUTeHT Ha o6rnuraumst (Mnu Ha UHCTPYMEHT
Ha NapuyHKs Nasap) MoXe Aa He € B CbCTOsIHUE UNN Aa He Xenae
[a 3annaTtv nuxea unu aa uannatu kanutana Ha doHga. Ako ToBa
Ce Crny4u unu ako Ha nasapa ce cb3gaje ycellaHe, 4e ToBa Moxe
Aa ce crnyyu, CTOMHOCTTa Ha obnurauumTe Moxe Aa nagHe.
JIluxseHn npoueHTn Korato nMxBeHuTe NpoLeHTU ce noBuLlaBar
(MK HamansaBaT), LEHNTE Ha Pa3NUYHMUTE LIEHHU KHWXKa LWe 6baaTt
3acerHatm no pasnuyeH HayuH. B yacTHOCT, CTOMHOCTUTE Ha
obnuraummTe 0OMKHOBEHO HaMarsiBaT, KOraTo fIMXBEHUTE NPOLEHTU
ce nosuLuaBar. To3n puck 06MKHOBEHO € NO-ronsAM, KONKOTO MO-AbSTbr
€ NafexbT Ha MHBecTULMsiTa B obnurauuu.

Bucokogoxoanu o6nurauumn PoHabT MHBECTUPA BB BUCOKOLOXOAHW
(HEMHBECTULIMOHHM) 06NUraLmm, BbNPEKM Ye KaTo Ao Te npeanarat

MO-BUCOKMN MNXBEHMW MPOLIEHTY CNPSIMO UHBECTULIMOHHWTE obnuraummn,
Te ca No-CrneKynaTuBHM 1 NO-4yBCTBUTENMHN KbM HEONaronpusitHu
NPOMEHN B NasapHUTE YCMNOBUS.

ABaHCOBO NnatjaHe ¥ yabJnkaBaHe Ha cpoka Hskou obnuraumm
(obnurauum ¢ onumsa 3a obpaTtHO u3KynyBaHe) AaBaT Ha CBOWUTE
eMUTEHTW NPaBOTO Ha NPeACPOYHO NoracsiBaHe Ha KanuTana unu
Ha yabrkaBaHe Ha cpoka Ao nagexa. EmMuteHtute morat Aa
ynpaxHsiBaT Te3u npa.a, KoraTo ca B TsIXHa Nnonasa, v B pe3ynrtar Ha
ToBa MOXe Aa 6be oka3aHo BNuUsiHWE BbPXY CTOMHOCTTA Ha hoHAa.
YcnoBHO koHBepTupyemu obnuraumm (CoCos) CtonHocTTa Ha
CoCos Moxe aa cnagHe psi3ko, ako ce 0TcnabsaT dorHaHCoBUTE NO3NLMN
Ha eMUTeHTa 1 NpeaBapuTenHO onpeaeneHo 3agencTeallo cLouTue
AoBeje A0 KOHBEPTUPAHETO Ha obnurauumTe B akLum Ha eMUTeHTa
WKW A0 TAXHOTO YaCTUYHO UMW LSINOCTHO OTNNCBAHe.

ObpxaBa unu permoH Ako gageH poHa nma BUCOKa ekcriosnumns
KbM onpegeneHa Abpxasa uUnu reorpadckm pervoH, Ton Hocu
MO-BNCOKO HMBO Ha PpUCK OT (DOHA, KOWTO € MO-LUMPOKO
aneepcuduumpanH.

HepuBaTtn GoHALT MOXeE Aa U3MON3Ba AepuBaTH C Lien HamansiBaHe
Ha pucka unm no-eeKTUBHO yrpaerneHve Ha noptderina. ToBa obave
[o6aBs 1 Apyru puckose, NO-KOHKPETHO, KOHTPAreHTbT Ha AepusaTa
MOXe Aa He U3MbIHW JOrOBOPHUTE CU 3a4bIHKEHMS.

O6MeHHM KypcoBe AkO (hOHOBT ObPXKM aKTUBK BbB BaryTu, pasfmyHu
oT cBOsiTa 6a3oBa BanyTa, Uiu ako MHBECTUPATE B Krnac akumu/asnose
B pa3nu4yHa BanyTa OT Ta3u Ha oHAa (OCBEH aKko He ca ,XemkupaHu'),
NPOMEHNTE B 0OMEHHUTE KYPCOBE MOXE i@ OKaxaT BUSHUE BbpPXY
CTOMHOCTTa Ha uHBeCcTUUusiTa Bu.

JInkBnpaHocT LieHHWTe KHbKa B paMKuTe Ha oHAa MOXe Aa cTaHaT
TPYAHW 3a OLieHsIBaHe 1w 3a NpoJaBaHe B XeNnaH MOMEHT U Ha XernaHa
LeHa, ocobeHO Npu eKCTPEMHW Na3apHW YCroBuWs, KOraTo LeHuTe
Ha aKkTVBWTE MOXe Aa najar, KoeTo MoBuLlaBa pucka ot 3aryba Ha
NHBECTULUN.

Puck ot koHTpareHTa n onepatuBeH puck PoHALT MoXe Aa 3aryou
napw, ako KOHTpareHTbT, C KOWTO hOHABLT TbPryBa, He Xenae unu
He MOXe Aa M3NbIMHW 3aAblKeHUATa CUM UMM B pe3ynTaTt Ha
HensnbriHeHNe unu 3abaBsHe B onepaTUBHWUTE NPoLUECH, UNu
Heun3nbIiHEHWe OT CTpaHa Ha TpeTa cTpaHa JOCTaBYuK.

3a noBeye NHOPMaLUsi, MONs, BUXTE NpocnekTa Ha [pyxecTBoTo.



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 0,00%

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 (bOHD,a B paMKUTe Ha egHa roanHa

TeKywwm Takcu 0,75%

TekywnTte Takcy ca 6a3vpaHn Ha AeNCTBUTENHUTE FOAWLLHN
pasxoam 3a nepwoga c¢ kpan 30 toHu 2020. Tekywmute Takcu
MOXe Aa ce NPOMEHSAT BCAKa roauHa.

CTOMHOCTTa Ha TEKYLLMTE TaKCW U3KITHOYBA pasxoamTe, CBbp3aHn
CbC CAernku oT nopTdpenna, ¢ U3KMKYeHne Ha criyqyanTte, Korato
oHABLT 3annalla NbpBoHaYanHa Takca npu 3akyrnyBaHe Ha
aKkuum unn ganoee B Apyr oHA.

3a noseyve uHdOpPMaUMs, MONHA, BUXTE MpocrneKkTa Ha
OpyxecTtBOTO.

14%
12%
10%
8%
6%
4%
2%
0%

-2%

FognHa2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Pesyntatn (%)

122 42 52 97 56 -19 120 29

[ | 110 69 30 11,9 80 -17 127 45

Knac 12 EUR (Bes Takcu)

Il ICE BofAML European Currency Non-Financial High Yield
Constrained Index (100% Hedged) + 1.75%pa

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 muHanu nepuogm ce naducnsasat B EUR.
POoHABLT M KNAchT akuMK ca cb3gageHu npes Hoemepu 2012,
Pesyntatute oT MMHanu nepuoam He ca nokasaTenHu 3a
ObaewmTe pesynTaTtu.

MokasaHuTe B Avarpamara pesynrartv OT MUHasm nepyuoam B3vimar
nof BHUMaHWe BCUYKM Takcu 6e3 e4HOKpaTHUTE TaKCu.
doHABT HAMa 3a Len Aa crieauv NpeacTaBsHETO Ha MHAeKca.
Monsi, umaiiTe npeaBua, Ye AokaTo POoHALT Lenm Aa NocTurHe
cBosiTa Lien 3a edpeKTUBHOCT Npeau npucnagaHe Ha Takcute,
avarpamata v Tabnuuarta unctpupart AeACTBUTENHOTO
npeacTaBsiHe Ha Kiaca akuuu cref npucnagaHe Ha TakcuTe.

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



