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KntouyoBa |/|Hc|>opmau,|/|s'-| 3d MHBeECTUTOpUTE

B HacTosILLMS JOKYMEHT ce NpejocTaBs KitovoBaTa MHGOPMaLMS 3a MHBECTUTOPUTE OTHOCHO TO3M GOHZ. JLOKYMEHTHT He e C peklaMHa Lies.
NHdopMaLmsaTa ce 13nCKBa MO 3aKOH, 3a Aa 6bse ylecHeHo pa3brypaHeTo Ha ecTecTBOTO U PUCKOBETE, CBbP3aH C MHBECTUPAHETO B TO3M GOHA,.
MpenopbyBame Bu Aa ro npoyeTeTe, 3a 4a MOXETE Ja B3eMeTe MHGOPMMPAHO peLLEHNE OTHOCHO eBEHTYaHaTa UHBECTULMS.

Global Credit Income Short Duration

noadoHa Ha Schroder International Selection Fund SICAV

Knac A HatpynBaHe EUR (LU1910164679)

To3n $poHA ce ynpasasBsa oT Schroder Investment Management (Europe) S.A., KoiTo e yacT oT Schroders Group.

Llenn v NHBeCTULMOHHA NONNTUKA

Lenn

PoHOBT MMa 3a Len Aa OCUrypy HapacTBaHe Ha Kanutana v 4oxog, KaTo
WHBECTVPa B 0bnurauuu, nsgageHn ot NpaBMTeNcTsa M KOMNaHWy B Lienus
cBaT. POHABLT UMa 3a Len Aa HaMmanu pycka, CBbp3aH C JINXBEHWUTE NPOLIEHTH
(onpeneneH No NPoAbIKUTENHOCT), Ype3 hoKycupaHe BbpXy obnurauum c
NPOABLIMKUTENHOCT (Aropauus), No-Manka oT YeTUpY roAUHMN.

NHBeCcTULMOHHA NOANTUKA

PoHABLT Ce ynpaBnsBa akTVBHO U MHBECTMPA HaW-Marnko ABe TpeTu ot
aKTVBMTE CU B OBNUraLnv ¢ KpEAUTEH PENTUHT, PaBEH Ha MHBECTULIMOHHUS, 1
BbB BMCOKOLOXOAHM obnuraummn, nsnageHn ot NnpaBuTencTea, NpaBUTencTBeHN
areHUMn, HagHaUMOHaIHN KOMMaHUM U KOMNaHWM B LN CBAT, BKITIOYUTENTHO OT
ObpXaBu OT pasBuBawuTe ce nazapu. CtparteruaTa Ha oHaa obxsalla
nepuop OT No-Masko OT YETUPK FOAMHU HO TOBa He NPEensiTCTBa UHBECTULMUTE
B LIEHHW KHIKa CbC CPOK HaA YeTupu roamHn. IHBECTULMOHHNSAT MEHUIKBP
cyuTa, Ye cTpaTermsita c U3non3sBaHe Ha KpaTka NPOAbIHKUTENHOCT Lue
OrpaHV4u LSNOCTHOTO HUBO Ha NMUXBEHUS PUCK.

doHOBLT MOXeE Aa NHBeCTUpa:

—Hag 50% oT akTMBMTE CM B 06MNMraummn ¢ KpeauTeH PeNTUHT Nog
MHBECTULMOHHMSA (M3mepeH no Standard & Poor's unun gpyr paBHOCTOeH
PENTUHI Ha APYrv areHUunn 3a KpeauTeH PenTuHr);

— 00 20% OT aKTUBUTE CU B LIEHHM KHIXKA, 06e3neYeHn C akTUBU U UNOTEKN;
— 10 10% OoT akT1BMTE CM B KOHBEPTUPYEMM 0bNuUraumu (BKMIOYUTENHO
YCINOBHO KOHBEPTMPYeMU obnurauum); n

— 80 10% OT aKTMBUTE CY B MHBECTULIMOHHU (POHAOBE OT OTBOPEH TUM.
VIHBECTULIMOHHUAT MEHUXBP CE CTPEMM CbLUO Taka Aa CMekyaBa 3arybute,
KaTo AvBepcudunumpa anokaumaTa Ha akTMBM Ha (hoHAA M3BBH 30HU Ha
nasapa, 3a KOMTO € YCTaHOBEHO, Ye Ca CBbP3aHu C BUCOK PUCK OT 3HaUUTENHa
oTpuLaTENHa JOXOAHOCT UM C OCHOBEH PUCK.

PoHABLT MOXE CbLLO Aa MHBECTMpa A0 eAHa TpeTa OT akTUBUTE CU NPSIKO UK
HEnNpsiKo B APYIN LLEHHW KHMXKA (BKITIOYUTENHO B APYrU KIAcoBe akTUBM),
ObpXaBu, PErvoHun, MHAYCTPUU UNW BanyTu, BapaHTU U MHBECTULMM Ha
napu4HuUs nasap, KakTo 1 Aa ObpXu NapuyHn cpeacTsa (Mpy cnassaHe Ha
OrpaHuyeHusaTa, NpeaBUAEHN B MPOCNEKTa).

doHOLT MOXe Aa 13Mon3Ba AepuBaTu, AbMAMM U KbCU, C LieNn NocTuraHe Ha
MHBECTULMOHHM NeYantun, HamansiBaHe Ha pycka Unm no-eeKTUBHO

ynpaeneHue Ha oHaa.

[pyra nidpopmaums

DoHABLT NOAABbPXKA MO-BUCOKA LSINOCTHA OLIEHKa 3a yCTONYMBOCT OT 1 — 5-
roguwHuna nHaekc Bloomberg Barclays Multiverse TR ex-Treasury A+ to B-,
XeMKnNpaH KbM eBpO, Bb3 OCHOBA Ha peTMHroBaTta cuctema Ha
VHBECTULMOHHNS MEHNOXBP.

®OHOLT He MHBECTMPA AMPEKTHO B onpeaeneHn AeMHOCTU, UHAYCTPUN UMK
rPYnn eMUTEHTU Had NMUMWUTUTE, NOCOYeHN B ,MIHpopMaums 3a yCTONYMBOCT
“ Ha yebcalTa Ha hoHAa, AOCTbINEH Ype3
www.schroders.com/en/lu/private-investor/gfc.

CpaBHUTeNeH nokasarten

PoHABLT HAMA LieneBu cpaBHUTENEH noka3aten. Pesyntatute Ha oHaa
TpsibBa fa 6baat cpaBHsiBaHu ¢ 3-mecedeH EURIBOR (unu antepHatuBHa
pedepeHTHa cTonMHOCT) U 1 — 5-roguwHma nHaekc Bloomberg Barclays
Multiverse TR ex-Treasury A+ to B-, xemxupaH kbm eBpo. CbnoctaBummTe
CpaBHWTENHW NoKasaTenu ca BKIOYEHN CaMo C Lien CpaBHeHVe Ha
pe3ynTaTuTe U HAMaT OTHOLLEHNE KbM Ha4ynHa, Mo KOMTO MHBECTULIMOHHUAT
MEHVUDXbP MHBECTMPA akTuBuTe Ha poHaa. Mo oTHoweHue Ha 1 — 5-roguwHnA
nHaekc Bloomberg Barclays Multiverse TR ex-Treasury A+ to B-, xemxupaH
KbM €BpO, Ce O4aKBa MHBECTULMOHHATa BCceneHa Ha hoHAa Aa ce npunokprea
[0 OrpaHunyeHa CTeneH C KOMMOHEHTUTE Ha CbMOCTaBUMUS CPaBHUTENEH
nokasaren. IHBECTULIMOHHUAT MEHUIXBP MHBECTUPA Ha AUCKPELIMOHHA
OCHOBA M HAMa OrpaHUYeHNs 3a CTeneHTa, A0 KOATO NOPTAennbT n
pesyntatute Ha hoHAa MOXe Aa ce OTKNOoHABaT OT 1 — 5-rognHNs MHAEeKC
Bloomberg Barclays Multiverse TR ex-Treasury A+ to B-, xegXvpaH KbM eBpo.
VIHBECTULIMOHHMAT MEHUIXBP LLE MHBECTMPA B KOMMAHUM U CEKTOPU, KOUTO
He ca BkntoYeHn B 1 — 5-roamwHuns nHaekc Bloomberg Barclays Multiverse TR
ex-Treasury A+ to B-, xemgxupaH kbm eBpo. CpaBHUTENHUAT(TE) NokasaTen(u)
He B3eMa(T) MpeaBua €KONIOTMYHUTE U COLMAanHUTE XapaKTEPUCTUKN U
ycTonumBara uen (cnopeg cnyyasi) Ha ooHaa. [lageH cbnoctaBum
CpaBHWTeNeH rnokasaten e nsbpaH, 3aL0To MHBECTULIMOHHUAT MEHNOXBP
CyMTa, Ye TO3W CPaBHUTENEH nokasaTen AaBa Bb3MOXHOCT 3a NOAXOASALLO
CpaBHeHVe 3a LenuTe 3a NocTUrHaTuTe pesynTatu, Kato ce umat npeasma
WHBECTULUMOHHATA Lien 1 nonuTuka Ha poHaa. Schroders e B npouec Ha
oLeHsiBaHe Ha Bb3MOXHUTe antepHaTten Ha EURIBOR v we yBegomun
WHBECTUTOPUTE CBOEBPEMEHHO 3a BCSIKO peLleHue aa ce oTTernm ot
nsnonssaHeTo Ha EURIBOR.

YecToTa Ha TbprysaHe

MoxeTe Aa n3kynyBsarte 06paTHO WHBECTULMUTE CU NMPU NOUCKBaHE. To3zun CbOH,D,
Tbprysa exegHeBHO.

MonnTtuka Ha pasnpepeneHue

Tosu knac akumm akymynupa npuxogu, NorydeHn oT MHBeCcTUUMmnTE Ha doHaa,

KOeTO O3Ha4aBa, Ye ce CbXpaHsaBaT BbB (POHAA 1 CTOMHOCTTa UM Ce OTpassiBa

B LleHaTa Ha Knaca akuuu.

Mpodunn Ha pncka 1 Ha JOXOAHOCTTA

Mo- BucokuaT puck

[ToTeHUmManHoO No-B1coKa
AOXOAHOCT

Mo- HUCKMAT pUcK
MoTeHuManHo No-HmMcKa AOXo4HOCT

1 2 3 4 5 6 7

MHAnKaTOPBLT 38 PUCK U JOXOAHOCT

KaTeropusita Ha pucka ce OCHOBaBa Ha LierTa 3a puck Ha hoHAaa 1 HsMa
rapaHuusi 3a HEMHOTO MOCTUraHe.

He ce rapaHTupa, Ye prckoBaTa kaTeropusi Ha ooHAa Lie OCTaHe NoCTOsiHHA U
€ Bb3MOXHO [1a Ce NMPOMEHM C BPEMETO.

doHA B Han-HUCKaTa KaTeropumsi He o3Ha4YaBa 6e3punckoBa NHBECTULUS.
doHOBLT e B Tasu kaTeropusi, 3aLoTo ce CTPEMU ja OCUrypY JOXOAHOCT, KaTo
CblLieBpEMEHHO OrpaHuyaBa BOMaTUIHOCTTA Ha LieHuTe.

PuckoBu ¢pakTopu

Puck oT 06e3neyeHn ¢ akTUBM 1 06e3NeYeHn C UNOTEKN LIEHHU KHUXa:
BasoBuTe kpeguTononyyaTenu Ha TE3U LIEHHU KHIKKA MOXe [ia He MoraT Aa
noracsit MbJIHWS pa3Mep Ha 3a4bIHKEHNETO CU, KOETO MOXe [Aa foBede A0
3arybu 3a coHga.

YCrnoBHW KOHBEPTMPYeMK obnurauum: AKo (hHaHcoBaTa MOLL Ha eMUTEHTA Ha
YCINOBHU KOHBEPTMPYEMU obnuraummn cnagHe no npeanucaH HauuH, CTOMHOCTTa
Ha obnurauusiTa MoXe Aa cnagHe 3Ha4YUTeNHO W, B Ha-NOLWKWS criydai, Moxe
0a gosefe [o 3arybu 3a hoHaa.

PuvickoB dakTop 3a ycTonunBocT: POHABLT MMA EKONOMMYHM U/UMN CoLManHm
XapakTepucTuki. ToBa 03Ha4aBa, 4e ToW MOXe [a MMa OrpaHuyeHa
€KCMOo3ULNSI KbM HSIKOW KOMMaHW1, UHOYCTPUM UMK CEKTOPU, 1 MOXe Aa ce
OTKaxe OT onpeaeneHy NHBECTULIMOHHN Bb3MOXHOCTW UNK Aa ce NN OT
OnpefeneHn y4acTusi, KOWTo He CbOTBETCTBAT Ha KpUTepuuTe My 3a
ycTonumBocT. [Nopaaun ToBa hoHABLT MOXe Aa nokassa no-cnabu pesynrtaTtv B
CpaBHeHWe C Apyrn oHAO0Be, KOUTO He npunarart nogobHu Kputepun. PoHALT
MOXe [ia MHBECTUpa B KOMMaHUW, KOUTO He OTPa3siBaT BAPBaHMATA U
LIeHHOCTWTE Ha KOWTO 1 Aa Buno KOHKpeTEH NHBECTUTOP.

KpeauteH puck: BnowasaHe Ha (hMHAHCOBOTO CbCTOSIHWE Ha EMUTEHT MOXe
Aa fosefe 40 cnaj B CTOMHOCTTa Ha obnurauumte My Unu o obesleHsBaHeTo
UM.

BanyTteH puck: PoHABLT MOXe Aa 3arybu CTOMHOCT B pe3yntaT Ha MPOMEHU B
obmMeHHU KypcoBe.

Pvick oT pa3suBalLy ce 1 rpaHnyHy nasapwu: PassusaluuTe ce nasapw, u
0CcoBEeHO rpaHNYHUTE Nasapu, Kato LAno HOCSAT MO-BMCOK MOMUTUYECKN,
npaBeH PUCK, PUCK, CBbP3aH C KOHTPareHTUTe, onepaTBEH W NIMKBUOEH PUCK,
OTKOSKOTO pa3BUTUTE Mnasapw.

Pvick oT obnuraumm ¢ Bucoka goxoaHocT: Obnuraumute ¢ BUCOKa JOXOAHOCT
(HopMarnHo € NO-HNCBHK PENTUHT NN 6e3 KpeanTeH PENTUHT) OOUKHOBEHO
HOCSIT NO-BMCOK Na3apeH, KpeAUTEH U NMUKBUAEH PUCK.

JluxeeH puck: PoHABLT MOXe Aa 3arybu CTOMHOCT KaTo Npsik peayntaT ot
NPOMEHW B NINXBEHWUTE NPOLIEHTW.

JluksugeH puck: Mpw TpyaHU NaszapHy ycrnosust PoHABLT MOXe [ia He € B



CBbCTOSIHME Aa NpoAaBa LEHHW KHIKa CpeLly MbfiHaTa MM CTOMHOCT unu Aa
npogasa BboOLLe. ToBa MOXe Ja NoBnvse BbpXy pe3yntatuTe v Aa Aoseae A0
oTnaraHe unu cnvpaHe Ha obpaTHOTO U3KyMNyBaHe Ha akuumTe my.
OnepatueeH puck: OnepaTvBHU NPOLIECK, BKITIOYMUTENHO CBbP3aHNTE CbC
CbXpaHABaHETO Ha akTUBW, MOXe Aa He 6bAaT OCbLIECTBEHN yCrelHo. Tosa
MOXe Aa fosefe Ao 3arybu 3a oHaa.

Puck 3a pesyntatute: IHBECTULIMOHHWTE LieNy U3passiBat XenaH pesynrar, Ho
HAIMa rapaHuus, Ye TakbB pe3ynTar we 6bae nocturHat. B saBucumMocT ot
nasapHuTe YCnoBusi 1 MakpOMKOHOMMYecKaTa cpefa MHBECTULIMOHHWTE Lienu
MOXe [a Ce OKaaT Mo-TPyAHWU 3a NoCcTUraHe.

BPJIM: MpexoabT Ha dvHAHCOBUTE Nasapu OT U3MON3BaHETO Ha
BbTpPeLIHOGaHKoB pechepeHTeH nmxeeH npoueHT (BPJIM) kbM antepHaTuBHM

Takcu

EAHOKpaTHVI TaKCWN, yAbp>XaHU npeav nin cneg nieectuynsaTa

Takcu 3a 3anucBaHe 3.00%

Takcum 3a 06paTHO N3KynyBaHe Hama

ToBa e MakcMmarHarta cyma, KosiTo Moxe Aa 6bAe yabpxaHa oT BaluTe
cpefcTBa npeau TAXHOTO MHBECTUPaHE.

aKCcu, noemMaHu oT ¢~0Hp,a B paMKUTe Ha eAqHa rognHa

TekyLm Takem 1.32%

aKCu, noemMaHu oT ¢0Hp,a npwv onpeageneHu ycnoemsa

Takca 3a NOCTUrHaTX pe3ynTaTu

Hsama

pedepeHTHIN NMPOLIEHTM MOXeE Aa MOBMMSIE Ha OLeHKaTa Ha onpeaeneHu
yyacTusi M Ja BIOLM NUKBUOHOCTTA Npu onpegeneHn MHCTpyMeHTU. Toea
MOXe [ia MOoBNusie Ha pesynTaTuTe OT UHBECTULMUTE Ha (DOHAA.

Pvck ot gepvsatu: [lepusatnte MOXe fia HE JOHECAT O4YaKBaHUTE pes3ynTaTu,
MOXe [ia NOpOoAsT 3ary6u, No-rofiemm oT CTOMHOCTTa UM, U MOXe Aa Aosedat
[0 3arybu 3a oHaa. oHOLT MOXeE CbLLO Taka Aa Hanpasy CbLLECTBEHN
VHBECTULWW B 1€PUBATY, BKITOUYUTENHO, KATO M3MOM3Ba TEXHWUKN Ha KbCK
npoaaxbm 1 NMMBLPUIX C Lien Aa peanuanpa AoXoaHOCT. KoraTto CToMHOCTTa Ha
[afieH aKTMB ce NPOMeHM, CTOMHOCTTa Ha AepuBaTu, 6a3mpaHn Ha TO3U aKTuB,
MOXe [ja Ce NMPOMEHM B MHOTO Mo-TorsiMa CcTerneH. ToBa MoXe Aa [oBeae 00
MHOTO Mo-rofiemu 3ary6u, OTKOMKOTO MHBECTULMSITA B 6a30BUSA aKTUB.

TakcuTe, KOUTO NnaLlaTte, ce U3MNoMn3BaT 3a NOKPMBaHE HA aAMUHUCTPATUBHUTE
pa3xoau Ha oHAa, BKIOUYMTENHO pasxoamuTe 3a MapKeETUHT U NpeanaraHe Ha
doHaa. Tean Takcu BOAAT A0 HaMansiBaHe Ha NoTeHLMarnHus pbCT Ha
MHBECTULMSATA.

TakcuTe 3a 3anucBaHe 1 3a 06paTHO M3KyrnyBaHe Ha ASMNOBE ca NpeacTaBeHu
KaTo MakcvMariHu CTOAHOCTU 1 B HAKOW Criydam MoXe [a ce nnati no-marko.
MoxeTe foa pasbepere OENCTBUTENHUTE TaKCK 3a 3anvMcBaHe 1 3a 06paTHO
13KyrnyBaHe Ha ASOBe OT BaluMsl PUHAHCOB CbBETHUK.

CToMHOCTTa Ha TEKYLLMTE TaKCK Ce OCHOBaBa Ha pa3xoauTe OT npeaxodHara
rogvHa 3a roguHara, KoaTo cebpluBa npes gekemspun 2020 r., n MOXe Aa ce
NPOMEHSI FOOULLHO.

MoxeTte aa HamepuTe noBeve nHopMaums 3a Takcute B pasgen 3 oT
npocnekTa Ha oHzaa.
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Pe3yJ'ITaTVITe OT MUHanu nepuogn He ca NporHosa 3a 6baewnTe pesyntatn n
MOXe [la He Ce NOBTapAT. CTOMHOCTTa Ha MHBECTULMNTE MOXE KaKTo Aa ce
noBuLLN, TaKa U Oa ce NOHMXN, U € Bb3MOXHO da He nony4yute 06paTHO
cymMmaTta, KOATO NbpBOHaYaliHoO CTe MHBECTUpanu.

doHObLT e cb3naneH Ha 16 gekemspu 2019.
KnacwT akuun b6elue cb3paneH Ha 16 nekemspu 2019.

npaKTI/IL'IECKa I/IH(I)OpMaLI,I/IFI

AenosuTtap: J. P. Morgan Bank Luxembourg S.A.

AonbnHnTtenHa nuHdopmauma: Moxerte Aa nonyunTe AOMbAHUTENHA
nHpopmaums 3a To3n POHA, BKIMIOYMTENHO NPOCNeKTa, MOCMNEAHUS FTOANLLIEH
OTYET, BCUYKV NOCNEeABaLLM LWEeCTMECEYHN OTHETM 1 NocneaHaTa LeHa Ha
akuuvTe, OT yNpaBnsBalLoTO APYXeCTBO Ha hoHAa Ha agpec: 5, rue
Hohenhof, L-1736 Senningerberg, ItokceMbypr, kakTo 1 Ha
www.schroders.lu/kiids. Te ca nocTbnHu 6e3nnatHo Ha Gbrrapcky,
QHITIMACKMN, PPEHCKM, HEMCKU, FPBLKW, YHrapCcKW, UTannmaHcky, Nomncky,
dnamaHacky, xonaHacku, UHCKW, MOPTYranckv 1 UCNaHCKM e3uK.
AaHbyHO 3aKoHOAATeNCTBO: POHABLT NOANEXM Ha AaHBYHO obnaraHe B
JliokcemOBypr, KOETO MOXe @ OKaxe BNUSAHVE BbPXY UHAVBUAYANHWSA BMN
AaHbYeH cTaTyc.

OTroBopHocT: Schroder Investment Management (Europe) S.A. moxe aa
6bae nogBedeHo Noa OTFTOBOPHOCT eAMHCTBEHO Bb3 OCHOBA Ha AeknapupaHa B
HacToAWMS AOKYMEHT nHcpopMaums, KOATO e noaBexaalla, HETOYHa Unu e B
NpoTMBOpEYNE CbC CbOTBETHUTE YaCTW OT NpocnekTa Ha hoHAa.

doHp Yaabp: Tosn dhoHA e noapasaeneHve Ha hoHA Yaabp, YMETO UMe € B
ropHaTa 4yacT Ha TO3u AOKYMEHT. [poCnekTbT U NepuoanyHUTE OTYETH ca
M3roTBeHN 3a Lenus doHa Yaabp. 3a 3almTa Ha MHBECTUTOPUTE, aKTUBKTE U
nacuBUTE Ha BCSIKO NoApasferieHne ca pasfaeneHm no 3akoH oT Te3un Ha
Apyrute noapasgeneHus.

MpemecTBaHuA: Npn cnaseaHe Ha onpeaeneHy ycrosusa MoxeTte aa
KaHaupaTcTBaTe 3a NPeMecTBaHe Ha BallaTta MHBECTMUMS B ApYr Krac akuun B
pamMkuTe Ha To3u oHa unu B apyr choHA Ha Schroder. Mons, BuxTe
npocnekTa 3a noseve MHgopMauus.

MonnTumka 3a Bb3HarpaXxaeHus: Pestome Ha nonutukara 3a
Bb3HarpaxzaeHust Ha Schroders 1 cBbp3aHa MHOpPMaLUS ca OCTBbMHM Ha
anpec www.schroders.com/remuneration-disclosures. XapTueHo konue
€ JOCTbMNHO GeannaTHo Npu NouckeaHe.

MonuTykaTa BKIOYBa ONMCaHME Ha TOBa Kak ce ua4ucnsiesat
Bb3HarpaXkaeHeTo 1 06e3LLeTeHMsTa U CaMONMYHOCTTa Ha nuuara,
OTrOBOPHM 3a NPUCHXOAHETO Ha Bb3HarpaxaeHueTo 1 obesluetTeHnsTa.
PeuHuUK: MoxeTe ga HamepuTe 0BACHEHUS Ha HAKOM TEPMUHU, U3MON3BaHN B
TO3U fokymeHT, Ha agpec www.schroders.lu/kid/glossary.

To3n GoHA e paspeLleH B Jllokcembypr 1 perynvpaH ot KomucusaTta 3a Hagsop Ha ¢uHaHcoBms cekTop (Commission de Surveillance du Secteur
Financier) (CSSF). Schroder Investment Management (Europe) S.A. e peructpupaH B Jltokcembypr n e nog Hagsopa Ha CSSF. Kbm 22/03/2021 kntouoBaTa

I/IH¢OpMaLU/Iﬂ 3a MHBECTUTOPUTE € aKTyas/iHa N BAPHaA.



