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Ba)kHa nHPopmMmaum4

Konus Ha To31 MNpocnekT 1 0OTroBOpY Ha 3anNuTBaHNs
OTHOCHO [Ipy>ecTBOTO MOraT Aa Ce MoJlyyaT oT CefHus

agpec:

Schroder Investment Management (Europe) S.A.
5, rue Héhenhof

1736 Senningerberg

Benuko xepuorcrteo Jltokcembypr

Ten.: (+352) 341 342 202

®dakc: (+352) 341 342 342

To3u npocnekT (,MpocnekTbT") Tpsi6Ba 4a ce npoyeTe
M3LAM0, MPean Aa Ce NOMb/HM HapeXaHe 3a akumn, AKo ce
CbMHSIBaTE B CbAbPXaHMETO Ha To3m MpocnekT, Tpsbsa Aa
MOTbPCUTE CbBET OT GUHAHCOBUSA CU KOHCYNTAHT WKW OT Apyr
npodecroHaneH KOHCyITaHT.

AkymuTe ce npeanarat Bb3 OCHOBaA Ha |/|H¢opmau,|/|ma,
CbAbpXalla ce B TO3N ﬂpocneKT, N AOKYMEHTUTE, NOCOYEHU
B Hero.

Hvikoe Apyro nvLe He e yMb/HOMOLLEHO fa Mycka pekiamu
UK Aa AaBa HsiKakBa MHbOpMaLms, A 4a npasu
N3siBNeHWsl BbB Bpb3Ka C NpeAnaraHeTo, NiacupaHeTo,
3anucBaHeTo, Npogax6ara, NPeMecTBaHeTo Ui 06paTHOTO
N3KyMyBaHe Ha akLUmMK, OCBEH /IMLaTa, NOCOYeH B TO3U
MpocrnekT, 1 ako TakvBa peknamu, MHGopMaLms Uam
U3sIBNeHWs ca 61UV Ny6ANKYBaHW, AaJeHUN WAV HarpaBeHy,
He e CMTypHO, Ye Te ca 6unn paspeLleHn oT JpyXecTBoTo
UM YNpaBnsBaLLoTo ApyXecTBo. HUTO 13jaBaHEeTo Ha To3U
MpoCneKT, HUTO NpeAfiaraHeTo, NackpaHeTo, 3anMcBaHeTo
WM eMUTMPAHETO Ha akuunTe He TpsbBa Aa cb3zasat, npu
HUKaKBM 06CTOATE/ICTBA, BNEUYATIEHNETO UK 43
npeACTaBAABaT gekiapauus, Ye MHPopMaLmMsaTa, CbabpXKalla
ce B T03M MpocCnekT, e BApHa KbM KOWTO U Ja € MOMEHT ciej
AaTtaTa, MocoyeHa B Hero.

AVpeKTopuTe, UNNTO MMEHA Ca NMOCOYEHM No-40Jy, ca
MOMOXWAW Pa3yMHU YCUANS, 3a Aa rapaHTuparT, ve
NH$OPMaLMATA, CbAbpKaLLa ce B TO3M MpocnekT, e, cnopes
3HaHUATa U y6eXAeHNATa UM, B CbOTBETCTBIME C daKkThTe U
HULLLO, KOETO € BaXXHO OTHOCHO Ta3u nHdopMaLus, He e
nponycHaTo. [lupekTopute noemat cboTBeTHaTa
OTTOBOPHOCT.

Pa3snpocTpaHeHneTo Ha To3u MpocnekT 1 AoNbAHUTENHaTa
JOKYMeHTauums, KakTo 1 npeAnaraHeTo Ha akuumn, Moxe ga
6bJe OrpaHNYeHo B HAKOW AbpXaBu. VIHBeCcTUTOpUTE,
Xenaewim Aa 3akynsaT akumm, Tpsbea ga ce nHdopmupar 3a
M3NCKBaHWATa B CO6CTBEHAaTa CM AbpyKaBa Mo OTHOLLIeHVe Ha
CAenKnTe ¢ akumm, NPUNoXMMUTE Hapeabr 3a KOHTPOA Ha
BaNyTHUSA 06MeH 1 JaHbYHUTE NOCNeACTBUS OT CK/IIOYBAHETO
Ha cAenKM C akumm.

To3un |_|pOCI'IEKT He npeacTaBndaBa npeanoXxeHune nan nokaHa
OT KOroTo 1 Aia €, B KOATO U [ia € AbpP>KaBa, B KOATO TaKOBa
npeanoxeHme nnm nokaHa He e 3aKOHHO UK paspeLleHo,
NN KbM KOETO 1 Aa € InLe, KbM KOeTO OTNpaBAHETO Ha
TakoBa npeanoxeHme nnm nokaHa € He3akoHHO.

MHBecTUTOpUTE TPsIBBA @ UMAT NpeaBua, Ye He BCUYKN
3aLUUTHU MEXaHV3MU, NpeABUAEHM B OTHACSLLUS ce 3a TaX
perynaTopeH pexuvmM, Moxe Aa ca MpUaoKUMA 1 Ye npu
TaKvBa perynaTopHu pexmnmMm Moxe Aa HaMaT NpaBo Ha
KOMMeHCcaLWs, ako TakaBa CXeMa CbLLEeCcTByBa.

3a uenuTe Ha O6LLMS pernaMeHT 3a 3aLMTa Ha JaHHUTe
2016/679 (,OP34") agMMHUCTPATOPUTE HA INYHWN AAHHN BbB
BPb3Ka C BCUUKM MPeAOCTaBAHM OT Bac NMMUHN AaHHW, ca
[py>xecTBOTO 1 YNpaBnaBaLLLOTO APY>KECTBO.

3a Aa cnasBaT 3a4b/KEHNSATA U OTFTOBOPHOCTUTE CU CbI1IaCHO
OP3/, ApyXecTBOTO 1 YNpaBnsaBaLLoTO APYXeCTBO ca
AMBXHW N0 3aKOH Aa By npesocTaBAT npaBuaa 3a 3almuTa Ha
JINYHNTE JaHHK, B KOUTO NOAPO6GHO ce onucea kak Schroders
cbbupa, N3NoN3Ba, pas3kprBa, NPEXBLPAS U CbXpPaHsiBa
BawuTe gaHHW. Konve oT npaBmAa 3a 3auTa Ha INYHUTe
JaHHW LLie HaMepuTe Ha agpec
www.schroders.com/en/privacy-policy. C HacToawoTo Bue
noTBbpXJaBaTe, Ye CTe NpoYen 1 pasbpann CbabpXaHNETo
Ha NpasunaTa 3a 3almTa Ha INYHUTE AaHHW.

WHBecTntTopuTe TpsibBa fa NMaT NpeABuf, Ye AaHHUTE 3a
NHBecTUTOpKTe (KaTo MMe 1 agpec) moraT Aa 6baaT
NPexBbP/IAHN OT UK OT nmeTo Ha Schroder Investment
Management (Europe) S.A. KbM onpegeneHy TPeTU CTpaHn
JAOCTaBUMLIM Ha YCNYrX, KaTo pasnalaTte/iHn areHTu Uamn
KpeanTHW areHTn, B EWM, LLsenuapusa n ObeanHeHOTO
Kpanctso.

3a pa3npocTpaHeHneTo Ha To3u MPOCMeKT B HAKOU AbpXKaBu
MOXe la € Heob6XoAMMO TOI Aa 6bae NpeBejeH Ha esnLmTe,
onpejenieH OT perysaTopHUTe OpraHn B Te3u AbPXKaBy.
Mpy Bb3HUKBAHE Ha HECHOTBETCTBUE MeXay NpeBejeHaTa v
aHrnniickaTa Bepcusi Ha To3m MpocnekT, BepcusaTa Ha
AHMINIACKWN e3MK LWe UMa NpearMCTBO.

YnpaBasBaLloTo ApY>XeCcTBO MOXe Aa 13Mo/3Ba npoLeaypu
3a 3anuncBaHe, 3a Aa 3anuncBa Bcekn TenepoHeH pasrosop.
CunTa ce, Ye NHBECTUTOPUTE Ca CbIIACHW Pa3roBOPUTE UM C
YnpaBnsBaLloTo APYXecTBO Aa Ce 3anunceaT 1 13rnoa3ear oT
YNpaBAsBaLloTo APYXKeCcTBO 1/unuv [pyXecTBOTO Mo BpemMe
Ha CbAebHW Jena UK Mo Apyr HauviH, Mo TAXHa NpeLeHka.

LleHaTa Ha akuuunTe B [ py>KEeCTBOTO M AOXOAbLT OT TAX
MO)Ke Aa HaMaNABaT UK Aa ce yBeIMYaBaT n
MHBECTUTOPBT MOXKEe Aa He CU BbpHe MHBECTMpaHaTa
cyma.
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OnpeaeneHns

ABCP

rapaHTUpaHn OT aKTUBU TbProBCKUN KHIXKa

KymynatnBHu akuun

AKUMUN, YNIATO HETEH JOXOJ Ce HATPYMBa, Taka ye JOXOAbT ce
BKJIIOUBA B LieHaTa Ha akuuuTe.

AﬂTepHaTI/IBHVI KnacoBe aKTuBu

Knacose akTvBW, BKIOUNTENHO HEABVXUMMN NMOTH,
NHGPACTPYKTYpPa, YacTeH KanuTasn, CToku, 61aropogHm
MEeTanu 1 anTepHATUBHN MHBECTULMOHHN GpOHAOBE, OMUCaHW
B gonbHeHve I, pa3gen ,[aHHu 3a doHaa", naparpad (I)

YcTaB

YcTaBbT 3a yupesasaHe Ha [py>XecTBOTO, C noc/iejsawimre
My NepuoanyHN N3MeHEeHUs.

A3nsa

KwnTain, XoHKoHr, HAnS, IHAoHe3ua, inoHus, Kopes,
Manan3us, dununuHnte, CuHranyp, TareaH, TainaHg v
APYri NKOHOMUKN B a3UaTCKMNA KOHTUHEHT, BKAHOUYNTENHO, HO
6e3 aa ce orpaHuyaBsa go baHrnagew, bpyHeii, Kamboaxa,
MNakucraH, MoHronusa, Mnanmap, Henan, LWpw JflaHka, byTaH,
M3touveH Tumop, KasaxctaH, KnprmuscraH, TagxnkncraH,
TypkMeHUCcTaH, Y36ekunctaH n BuetHam

A3MaTCKO-TUXOOKEeaHCKU PEervoH

Kwntain, XoHkoHr, Hans, iHaoHe3usa, inoHus, Kopes,
Manaisus, dunununnute, CnuHranyp, TariBaH, TainaHg,
AscTpanus, Hosa 3enaHans n Apyr NKOHOMUKW B a3naTckums
KOHTUHEHT BKJIIOUMTENHO, HO 6e3 fa ce orpaHM4YaBa 0
BaHrnagew, bpyHein, Kamboaxa, MakmctaH, MoHronwms,
Mwvanmap, Henan, LWpw flaHka, byTtaH, N3ToueH Trmop,
KasaxcraH, KupruscraH, TagxnkmncraH, TypKMeHUCTaH,
Y36ekuctaH 1 BuetHam

AUD

ABCTpanuiickn gonap

N36erHatm emmucum

HamansiBaHe Ha eMUCUNTe, Bb3HKHANO B pe3yaTaT Ha
M3M0N3BaHETO Ha NPOAYKT unn ycnyra. N3berHatnte emmcnn
npeacTaBasBaT CnecTeH eMUCUY, MoayyYeHn B pe3ynTaT Ha
no-ronsamMa e$pekTUBHOCT MO OTHOLLEHVEe Ha Bb3A4eliCTBNEeTO
BbpXY KAMMaTa B pamKuTe Ha TO3M NPOAYKT UK ycayra.
KoHuenumaTa 3a nsberHaty eMnUcUn ce Npuiara B MHOro
oTpac/v; NpUMepuTe MorarT a BKI4YBaT NPOAYKTY, KOUTO
npesoTBpaTsaBaT eMUCMUTE, KaTO BK/IHOYBAT TOMI0U30M1aLUS,
KOSITO foNpUHacs 3a HamansiBaHe Ha TOMAVHHUTe 3aryébu;
TeNnekoHPpepeHTHU yCIyrn, KOUTo orpaHnyaBaT
Heo6X0ANMOCTTa OT MbTyBaHe Ha AbATN PA3CTOSHUSA; UK
€HeprninHo edpekTBHU KPYLLIKWU, KOUTO KOHCyMUpaT no-
Masiko eneKkTpoeHeprus.

Mporpama Bond Connect

Bpb3ka 3a Tbprosus c obnvraumm mexay Kutam n XoHKOHT,
KOSITO ,aBa Bb3MOXXHOCT Ha YyXZAeCTpaHHM
WHCTUTYLIMOHANHN NHBECTUTOPU Aa MHBECTUPAT B
KOHTUHEHTa/HW KUTaNCKN 06Anraumm n Apyru Abarosu
WHCTPYMEHTU, TbPryBaHW Ha KUTaickmsa MexaybaHKoB nasap
Ha o6aurauum (,KMMO"), Bond Connect npegocTass Ha
yyXxgecTpaHHUTe MHCTUTYLMOHANHN NHBECTUTOPY No-6bp3
Aoctbn go KMMNO

BRL

bpa3wunckn pean

Pa6oTeH geH

AKO He e NoCcoYeHOo Apyro B nogpobHaTta nHopmauus 3a
doHga B MpunoxeHue III, pabOTHUAT AeH e AeH oT
ceamuuaTa, pasnmyeH ot Hoea rogmHa, Pasnetn neTbk,
noHegenHuk cney BennkgeH, aeHat npean Konega, Konega v
AeHaT cneg Konega.

CHF

LLseliuapck ppaHk

KuTtaiickm A-akuum

[JAN0BM LEHHN KHUXa Ha KNTaNcKy KOMMaHUW, INCTBaHN 1
TbpryBaHu B RMB Ha kuTaiickn ¢oHg0BM 6opcu, KaTo
Hanpumep ¢oHgoBMTe 6opcn Ha LUbHAXKBH nan LaHxali.

Kuntanckun B-akunum

JAnoBu LeHHN KHMXKa Ha KMTarCK1 KOMNaHUN, TNCTBaHU U
TbpryBaHu B HKD nnaun USD Ha kuTaiickn ¢oHz0BM 6opcu,
KaTo Hanpumep poHgoBuUTe 60pcK Ha LLUBLHAXBH nnn
LLaHxain.

Kntanckum H-akuum
ﬂ,ﬂnOBI/I LEeHHW KH>XXa Ha KNTacKn KOMMNaHWUW, NNCTBaHW N

TbpryBaHu Ha XOHKOHrckaTa ¢poHA0Ba bopca nam Ha Apyru
doHgoBM 6opcw.

Apy>XecTBOTO

Schroder International Selection Fund

CSSF (KH®C)

Komucna 3a Hag30p Ha GUHAHCOBYWS ceKTop (HaA30pHUSAT
opraH Ha ¢rHaHcoBUSA cekTop B JTrokcembypr).

LUupkynspHo nucmo 14/592 Ha KHPC

LpkynspHo nucmo 14/592 Ha KH®C, cBbp3aHO C HacokmTe
Ha KomuTeTa Ha eBponeickmTe perynatopu Ha LleHHW KHXa
(ESMA) 3a 60pcoBo TbpryBaH1UTe GOHA0BE U Apyri
npo6nemu Ha MKNMLK



[leH 3a TbpryBaHe

OcCBeH aKko He e NoCoYeHO Apyro B nogpobHaTta nHdopmaLums
3a doHga B MpunoxeHwue III, aeH 3a TbpryBaHe e paboTeH
JeH, KOMTO He nonaga B NeproA Ha crMpaHe Ha
N34MCNABaHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha akUms
3a CbOTBETHUA GOHA. YNpaBAsaBaLLOTO APYXXECTBO MOXe ja
B3eMe npejsuj 1 ToBa, AaN CbOTBETHUTE MeCTHWN GOHAOBY
60pcy U/unu perynnpaHy nasapu ca 3aTBoOpeHu 3a
TbpryBaHe 1 CeTb/IMEHT, 1 MOXe Aa peLun Aa pasrnexga
Te3n NepmoAn Ha 3aTBapsiHe KaTo AHW, B KOUTO He ce
TbpryBa, 3a poHAOBeTe, NHBECTUPALLW 3HaUNTeNleH Asn OT
noptdeiina cv B Te3n 3aTBOpeHn GoHA0BU 6opcu nfunn
peryavpanu nasapuv. CNNCbK C 04akBaHUTE AHW, B KOUTO He
ce TbpryBa 3a oHAOBeETE, MOXe Ja ce No/y4u oT
YnpaBAsBaLoTo APYXeCTBO NPy MNOUCKBAHE U CbLLO e
JOCTbNEH Ha NHTePHeT canTa www.schroders.lu.

Aeno3suTap

J.P. Morgan Bank Luxembourg S.A., B Ka4ecTBOTO c/ Ha
6aHKa AenosnTap 1 agMUHNCTPATOP Ha poHAa.

AvipekTopu nnm CbBeT Ha AVpeKTopuTe
CbBeTbT Ha AnpekTopuTe Ha [py>KecTBoTo.
AunctpubyTtop

Jlvge nnn opraHusaums, HagaexXHo onpeaensaHn
NepuvoANYHO OT YNpaBisaBaLLoTO APYXeCTBo, 3a Aa

pasnpeaenaTt nan opraHU3npaT pasnpejgeneHneTo Ha
akymmTe.

I'Iepmo,q Ha pa3npepaeneHvie
MeproAbT OT efHa AaTa, Ha KOATO Ce U3NIawaT AUBUAEHTU
oT JpyXecTBOTO, 40 CNejBallaTta gaTa. Moxe aa 6bae

rognHa nan no-KpatbkK nepunoa, Korato AMBNAEHTN Ce
m3nnawiat no-penoBHO.

ANCcTpUBYTUBHU aKLUn
AKLMY, YNIATO A0XO0Z Ce pasnpesens.
ENN

EBponeiicko MKOHOMUYECKO NPOCTPaHCTBO

AonyctuMmun akTnBu

MpexBbpAMU LIeHHN KHUXa OT BCAKAKbB BUA AN ApYrin
No3BOJIeHM aKTUBW, NOAPO6HO onuncaHu B MpunoxeHne I 1.A.

AonycTma gbp)kaBa
Bk/ItouBa BCAKA AbPXKaBa - ujieHKa Ha EBponeickms cbios
(EC), Bcsika AbpxkaBa - uneHka Ha OpraHumsauusaTa 3a

NKOHOMWYECKO CbTPyaHNYecTBO 1 passuTue (OUCP) n Bcsaka
Apyra Abpxasa, KOATO AVPEKTOPUTE CMETHAT 3a MOAXOAALLA.

nBC

VIKOHOMUYeckn n BanyTeH CbHO3

ESG

EkonorvyHu, counanHmn n ynpaB/ieHCKN c1=o6pa>KeH|/|;|

EC

EBponericku cblo3

EUR

EBponeiickaTa BanyTHa eAnHMLA (HapuyaHa CbLuo ,eBpo”).
BopcoBo TbpryBaH ¢oHg,

VHBecTnymoHeH ¢oHa, nncTBaH Ha doHA0Ba 6bopca, KOMTO
npeAcTasasBa Habop OT LieHHW KHWXa, CypOBUHWN NN
BaNyTW, C KOUTO HOPMaHO ce Npoc/ieasBa epeKTUBHOCTTA Ha
AajeH nHaekc. bopcoBo ThpryBaHuTe doHgoBe (ETFs) ce
TbpryBaT KaTo akuun. VIHBecTMpaHeTo B 60pCOBO ThpryBaHu
doHA0BEe OT OTBOPEH WM 3aTBOPEH TUM e 6bje
paspeLleHo, ako OTroBapsT Ha yciosmsTa kato (i) MKMMLK
nnn apyru MKW, nan (i) npexsbpammm LeHHW KH1Xa
CbOTBETHO

drHaHCOBUM NnokKasaTtenu

O3HauaBa NpPoun3BO/IEH NokasaTes, cnaseawy, YneH 9 ot
PernameHTa Ha BennkoTo xepuorctso ot 8 peBpyapu 2008 r.
1 UnpkynsipHo nucmo 14/592 Ha KHPC

PoHp,

KoHkpeTeH nopTdelin oT akTMBM 1 NAcMBM B PaMK1TE Ha
Jpy>ecTBoTO, KOMTO MMa CO6CTBEHA HETHA CTOMHOCT Ha
aKTVBUTE 1 Ce MPejCTaB/sBa OT OTAeNEH K/1ac UV KNacoBse
akumu,

GBP

bputaHcka nupa

MNpuvHUMNK Ha ,3eneHuTe” obnuraynm

MpuHUMNNTE Ha ,3eneHnTe"” obnuraumm ca LO6POBONHUA
HaCoKM 3a MpoLeca, n3gaseHn ot MexayHapoaHara
acoumaums Ha kanuTtanosuTe nasapu (ICMA), konTto
npenopbUBaT NPO3Pa4HOCT M ONOBECTSIBaHe U HacbpyaBaT
NMOYTEHOCTTa B Pa3BUTMETO Ha Masapa Ha ,3eneHmn”
obavraumy upes nssicHsABaHe Ha NOAXO0Ja 3a M3jaBaHe Ha
L3eneHa” obnurauymsa. MpuHuMnuTe Ha ,3eneHnTte”
obavrauuy ce 0OCHOBaBaT Ha YeTUPU rMaBHU KOMMOHeHTa: (i)
n3nonseaHe Ha npuxoauTe, (ii) npouec 3a oueHka 1 n3bop Ha
npoekTy, (iii) ynpaBneHwve Ha npuxoauTe, v (iv) gJoknagsaHe,
KaKTO 1 MPEenopbKM 3a NU3MOA3BAHE HA BbHLLHW PeLeH3nNn.

BpyTHa CTOHOCT Ha aKTUBUTE

CymaTa Ha aKkTuBWTe, onpejeneHa Bb3 OCHOBA Ha CTOMHOCTTA
Ha akTuBUTe Ha PoHAa, 6e3 3aab/keHUATa Ha PoHAa

HKD

XOHKOHICKW gonap

NHuBecTnLuMoOHEH poHA,

NKWNUK nan apyrmn MKW, B kouto GoHABT MOXe Aa
WHBECTMPA, KaKTo e onpejesieHo B rnpasuiaTa 3a
VHBeCTUpaHe, onncaHu B MpunoxeHve 1.


http://www.schroders.lu

MNHBEeCTULMNOHEH TPBLCT

NHBeCTULMOHHO ApYyXeCcTBO OT 3aTBOPEH TUr, KOETO
VIHBECTMPa B akUMW Ha Apyru apyKecTBa. VIHBECTULMOHHNAT
TPBCT Ce KaTeropusnpa KaTto NpexsbpNMU LIEHHN KHXKa U
cnefoBaTe/IHO OTroBaps Ha yc/10BUATa 3a JONyCTMa
nHBectuuma 3a NKUMUK, cbrnacHo 3akoHOAATENCTBOTO Ha
Jltokcembypr, ako e NMCTBaH Ha peryampaH nasap.
MHBecTMumnTe B MHBECTULIMOHHW TPBHCTOBE, KOUTO He ca
NINCTBAHW Ha peryinpaH rnasap, NoHacTosLeM ca
orpaHuyeHn Jo 10% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
JaseH GoHA, CbrnacHo 3aKOHOAATEeNCTBOTO Ha JlrokceMbypr
(3aegHoO € BCMUKM ApYyrn MHBECTULMM, HAaMPaBEHU B
CbOTBETCTBME C UHBECTULMNOHHO orpaHuyeHve 1. A(9) B
MpwnoxeHue I).

MHBecTUTOp
Jlnue, 3anuncano akumun.
JPY

fAinoHcka neHa

3aKOHBT

3aKOHBT 3a JeHOCTTa Ha NPeAnpuATATa 3@ KONEKTUBHO
MHBecTMpaHe ot 17 gekemspn 2010 r. c nocneasawinte My
nepuoanYHN N3MeHeHUs

YnpasnsiBallo Apy>KecTBO

Schroder Investment Management (Europe) S.A.
Maz3a PHO-HeyTpaJiHa

MoadoHAOBeETE, CeaBaLLM Tasum CTpaTers, ce onuTBarT Aa
13Mon3BaT HeepekTUBHOCTTA Ha Nasapa Mexay akuum vpes
TbProBus C ABOVKN UM KOLIHULM OT akumn. ToBa ce nocTura
ypes MHBeCTMPaHEe Ha CXOAHW CyMU B ABAMN U KbCW NO3ULMN
B CBbP3aHW KOMMNaHWK. KomnaHmmte 06MKHOBEHO MMaT
CXOAHWN XapakTepUCTUKK, KaTo CeKTOp, MHAYCTPUS, AbpXasa
WAV NasapHa kanutannsaums

OueHKa No nasapHU LeHu

OueHkaTa B CbOTBeTCTBMeE C UneH 29, naparpad 3 Ha MMFR,
Ha No3MLMK C NO NeCHO AOCTBLMHW LIeHN Npu 3aTBapsiHe,
vHdopMauns 3a KOUTO e MNoayyYeHa OT He3aBUCUM U3TOYHKIK,
BKIHOYMNTENHO 60PCOBM LieHW, LieH OT CUCTeMU 3a nasapHa
vHdopMaunsa NN KOTUPOBKM, MPeAoCTaBeH OT HAKOJIKO
He3aBuCMMK 6pokepu € Jobpa penyTauuns

OueHka no mopgen

Bcska oLeHka B CbOTBeTCTBME C yneH 29, naparpad 4 Ha
MMFR, KoATO ce cbnocTassa ¢ beHUMapK, ce ekcTpanonampa
VN Ce N34YMNCASBA NO APYr HAYMH, Bb3 OCHOBA Ha AaHHW 3a
nasapa

PernameHT OTHOCHO poHAOBETE HA
napunyHua nasap nam MMFR

PernamenT (EC) 2017/1131 Ha EBponeickus mapjameHT 1 Ha
CbBeTa oT 14 toHM 2017 r. OTHOCHO POHAOBETE Ha NAaPUUHUS
nasap, KOMTO MOXe NepuoANYHO Ja 6bje N3MEHSH Uaun
Aonb/iBaH

doHA Ha NnapnyHuA nasap

NKoHOMUMYecKkn cybeKT 3a KOIEeKTUBHO UHBECTUPaHe,
paspelleH B cboTBeTcTBME ¢ MMFR, npu cnassaHe Ha
cneunduyHM pasnopeadu, onosecteHn B MpunoxeHue III Ha
HacToALma MNMpocnekT

MHCprMEHTVI Ha NapnyHnAa nasap

WNHCTpyMeHTw, onpegenerHn B unieH 2, naparpad 1, Touka o Ha
Jnpektnearta 3a MKUMLK n nocoyeHn B uneH 3 Ha
OnpexTrea 2007/16/EO Ha KoMucKsATa, KOUTO OTrOBapsT Ha
ycnosuata Ha MMFR

MHBeCcTULUMMN Ha napmnyHumsa nasap

WNHCTpYMEHTN Ha napuyHus nasap, AepuHMpaHn B
AnpektneaTta 3a MKNTMLIK, no-cneymanHo NHCTPYMEHTH,
KOUTO 06MKHOBEHO Ce TbPryBaT Ha NapuyHMa nasap, KOUTo
ca NNKBUAHW 1N NMAT CTONHOCT, KOATO MOXe Aa 6bje TOUHO
onpejeneHa no BCAKO Bpeme

HeTHa CTOMHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha aKTUBUTEe Ha akuus (KakTo e onmMcaHo
no-Z0/y), YMHOXeHa no 6pos Ha akuuuTe.

HeTHa CTOMHOCT HA aKTUBMUTE Ha akuusa

CTOMHOCTTa Ha aKkuus 3@ BCEKW Klac akuuu, onpegeneHa
CbrlacHO CbOTBETHUTE pasnopeabu, onncaHn B pasjena
LM3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE" B pasgen
2.4 nnn, ako e npunoxumo, B ,CneunduyHm pasnopesowm 3a
N34nCcNBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMWTE Ha AN OT
doHpoBeTe, kBaNnMMUMpaHn kato GoHAOBE Ha NapUYHKA
nasap” B MpunoxeHwue III

OTC (n3BBLHGOpCOB)

M3BbHO6OpPCOB

PoHA 3a UHBECTUL N B HEABMXKUMU
mnmotTuy nnm PVIHU

HOpuAanyecko nvue, YMATO Len e NpuTeXXaBaHeTo, a B
noseYveTo C/lyvan 1 ynpaBneHNeTo Ha HeABUXUMU UMOTH.
ToBa MOXe Aa BKNHOYBA, HO He Ce orpaHn4aBa Jo,
HeABVXMMY UMOTU B XUAVLLHNA (anapTameHTu),
TbProBCKys (TbProBCKU LIeHTPOoBE, 0GUCK) U NPOMULLIEHNS
(npeanpusTus, cknagose) cekTop. Hsikon ®UHW moxe ga ce
BK/HOYBAT 1 BbB PUHAHCMPaHE Ha CAENKWN C HEABUXMMMN
NMOTU 1 APYri NpeanpuemMaveckn 4eHOCTW, CBbP3aHn C
HeABVXUMUTE UMOTK. MNMpaBHaTa cTpykTypa Ha PVHW,
orpaHn4yeHVaTa 3a MHBECTMPaHe 1 perynatopHuTe 1
JAaHBYHN PEXVMUN, Ha KOUTO Ce MOAUNHABA, MOXe Aa ce
pa3nn4yaBaT, B 3aBUCMMOCT OT OPUCAMKLMATAE, B KOATO €
yupegeH. iHBecTpaHeTo BB PVHW e pa3pelueHo, ako Te
OTroBapAT Ha U3MCKBAHWATA 3@ NPEXBbPINMU LIEHHN KHMXKA.
DNHW oT 3aTBOpPEH TUM, YMNTO ASN0BE Ca INCTBAHW Ha
perynnpaH rnasap, ce KaTeropusnpa KaTo Npexsbpinmm
LeHHWN KHWXa, TMCTBAHW Ha PeryivpaH nasap v no tosu
HauyMH OTroBaps Ha yCJIoBUATa 3a AOMyCTUMa MHBECTULMSA 3a
NKUMNLUK, cbrnacHo 3akoHoAaTencTBoTO Ha Jllokcembypr

PedepeHTHa BanyTa

BanyTaTa, B KOATO KNnac akuyumu ce npejnara Ha
MHBECTUTOPUTE



PerynupaH nasap

Masap no cmucbna Ha unex 4 (1) (21) ot Avpextusa 2014/65/
EO Ha EBponelickns napnameHT 1 Ha CbBeTa oT 15 Mali

2014 r. OTHOCHO NasapuTe Ha GUHAHCOBMK MHCTPYMEHTU UN
APYr perynupaH nasap, KomTo ¢yHKLNOHNPa pejoBHO U e
nNpw3HaT 1 Ny6AnYHO AOCTBIEH B AOMYCTUMA AbpPXaBa.

3aKOHOBU aKTOBe

3aKOHBT, KaKTO U BCUYKWN HACTOALLM AN BbAELLN CPOAHU
3aKOHW Ha JlroKceMbypr nam Hapeg6ow 3a npunaraHe,
LMPKYIAPHY NMCMa U cTaHoBMLWA Ha KHPC.

OTumTaLy ce $poHA

DOHA WY KNac akumm, CnasBaluy AaHbYHUA peXxXnM 3a
odLiopHM doHAoBe Ha CnyxbaTa Mo NPUXOAM Y MUTHULM Ha
HeiHo Bennyecteo (HMRC) B O6egMHEHOTO KPasnicTBo U
CnezoBaTesIHO NPUTEXaBaLLy OnpeAeseH AaHbYeH CTaTyT,
MOAXOAALL 3@ aKLMOHEPW, NAaLALLM AaHbLUM B
06eAMHEHOTO KPancTeo.

RMB

PeHMnHOWM, odnumanHaTa BanyTa Ha HapoaHa Penybauka
Kutali, ce n3nonsea 3a 03HauyaBaHe Ha KMTaiickaTta BanyTa,
TbpryBaHa Ha MecTHMTe 1 odpLIOpHKTe Nasapu (MpegumHo B
XOHKOHT). 3a no-ronsiMa siCHOTa, BCUYKM NO30BaBaHWs Ha
RMB B nmeTto Ha doHg nnmn B pedepeHTHaTa My BanyTa,
TpsbBa Aa ce pa3bupaTt kaTo No3oBaBaHe Ha opLlopHO RMB.

Schroders
KpaiHOTO Apy>xecTBo, NpuTexaBaLLo YNpaBasBaLloTo

JPY>XeCTBO 1 HEerosuTe GUAVann U AbLLEPHN ApY>KeCcTBa Nno
uenus ceat

doHpgoBe Schroders

WHBECTMLNOHHM GOHAOBE, YNPaBAsSBaHU OT UeH Ha
KoprnopaTueHaTa rpyna Schroders

SFDR

PernameHT (EC) 2019/2088 Ha EBponeickust mapjameHT 1 Ha
CbBeTa oT 27 HoemBpW 2019 r. OTHOCHO ONOBECTABAHETO Ha
MHPopmMaLMa BbB Bpb3Ka C YCTONUYMBOCTTa B CEKTOPA Ha
drHaHcoBUTE yCIIyrn

SGD
CuHranypcku gonap
Akuunsa

AKLMA 6e3 HOMWHAa/IHA CTOMHOCT BbB BCEKM K1aC akunn B
Kanutana Ha Jlpy>xecTsoTo.

Knac akyun

Knac akumm ¢ KOHKpEeTHa CTPYKTypa Ha TakcuTe.

AKunoHep

anITe)KaTe}'I Ha akuunun.

CtaHpaapTeH $poHA Ha NapuUYHUA Nasap c
NPOMeH/IBa HETHA CTOMHOCT Ha
aKTUBUTE

®oHZ Ha NapuyHKs nasap, KowTo (i) uHBecTvpa B
WHCTPYMEHTWN Ha Napu4Hms nasap, NocoyeHn B vneH 10,
naparpadu 1 1 2 Ha MMFR, (ii) e npeagmMeT Ha NpaBunaTa Ha
noptdeiina, nocoueHn B uneH 25 ot MMFR w (iii) oTroBaps Ha
cneunduUUHUTE N3NCKBAHWUS, onpejeneHu B YneHose 29, 30 1
33, naparpa¢ 1 Ha MMFR

AreHT no NnpexBbpPAAHUATA

HSBC Continental Europe, Luxembourg, gelicrsaLy, kaTo
JLOCTaBYMK Ha YCIyr KaTo cekpeTap v areHuus no
NPexBbP/IAHNATA

NKUMNLUK (npegnpusaTre 3a KONIEKTUBHO
MHBeCTUpaHe B NPeXBbPINMU LLeHHU
KHM>Ka)

,,I_Ipep,I'IpI/IHTI/Ie 3a KOJIEKTBHO NHBECTPaHe B NMPeXBbp/IMn

LIeHHW KHUXKA" Mo CMUCbAa Ha BykBY a) 1 6) Ha uneH 1(2) Ha
AnpektneaTta 3a MKAMLK.

MKW (npeanpustre 3a KONEKTUBHO
MHBeCTUpaHe)

LIpeanpuaTve 3a KONIeKTUBHO MHBECTMPaHe” No CMUCHba Ha
uneH 2 (2) ot 3akoHa

AvipexkTuBa 3a NMNKUMNLUK

OuvpekTtmea 2009/65/EO Ha EBponeickis napaameHT 1 Ha
CbBeTa o1 13 o 2009 r., ¢ USMeHeHUATA, OTHOCHO
KOOPAVHNPAHETO Ha 3aKOHOBUTE, NOA3aKOHOBU 1
aAMVHUCTPaTUBHNTE pa3nopesom oTHocHo MKUMLK.

NMpaBuna 3a UsMepBaHe Ha pUCKa Ha
NKUMLK

Mpasunata, npunoxunmu kbM MKNTMLIK B KoHTeKcTa Ha
n3MepBaHe Ha p1UcKa 1 n3dncnsBaHe Ha rnobanHaTta
eKCcrno3nums, BKAK4YNTeNHO HacokmTe Ha ESMA 10-788,
PernameHT 10-4 Ha CSSF 1 umpkynsipHo nucmo 11/512 Ha
CSSF 1 BCYYKM NPUAOXKNMUN pa3nopesdsu nam Hacoky B TO3U
KOHTeKCT

06eanNHEHOTO KpancTeo
ObenHEeHOTO KpacTBo

LLYP Ha OOH

LlennTte 3a ycTonumBeo pa3suTre Ha OpraHusaumaTa Ha
obeanHeHUTe Haumn

CAWY nnn ChreagnHeHUTE LLATA
CregnHeHUTe aMepUKaHCKM WwaTtn (BKIIPOLIBaLLI,I/I waTtnte n

oKpbr Konym6us), TepuTopunTe, NpUTEXaHUATa UM 1
BCMUKM APYr 30HU MOZ TAXHA FOPUCANKLNS.

UsD

LLlaTtckn gonap



CpeAHO npeTersieHa NpPoAb/HKUTENTHOCT
Ha XXMBoOTa

cpefHaTa NpoAb/DKNTE/IHOCT Ha BPEMETO 40 AOCTUTaHe Ha
ropnagnyeckn Cpok Ha nagex Ha BCUYKKN 6a30BM aKTVBW BbB
q)OH,CI, Ha Napu4yHnAa nasap, oTpasdBalla OTHOCUTENHNTE
B/10XXKEeHWA BbB BCEKN aKTUB

Cpep,Ho npeTersjieH CPpoK Ha naaeix

cpesHaTa NPOABLIXNTENHOCT Ha BPEMETO A0 AOCTUraHe Ha
HOPUANYECKI CPOK Ha NaZeXx UK, ako e No-KbC, A0
cneABalllaTa jaTa Ha O6HOBSIBaHE Ha JINXBEHUS MPOLIEHT A0
npoLueHTHaTa cTaBka Ha Napu4YHUs nasap, Ha BCUYKM 6a30BU
aKT!BW BbB $OHA Ha NMapu4HUs Nasap, oTpassBalla
OTHOCUTENHWNTE BAOXEHUS BbB BCEKWN aKTVB

Bcnukv no3oBaBaHUA Ha Bpeme B HacToAWnA AOKYMEHT
Cce OTHacAT Ao ﬂIOKCEMGypl'CKO BpeMe, 0CBEeH ako He e
noco4yeHo Apyro.

Aymn, BbBeXAalm eAUHCTBEHO YNC0, BKIOYBaT
MHO>KeCTBEHO 1 06paTHO TaM, Kb,eTO KOHTEKCTHT ro
no3BossBa.



CbBeT Ha AnpekTopuTe

MpepcepaTten

- Puyapa MOHT®OPA (Richard MOUNTFORD)
PvkoBoauTen Ha oTgen ,MnaHvpaHe, KopnopaTUBeH
MEHUAXMBHT"

Schroder Investment Management Limited
One London Wall Place

London EC2Y 5AU

Ob6eaHEHOTO KpancTBo

AvipekTopwm

- Kapna BEPFAPEYE (Carla BERGARECHE)
PbkoBoguTen Ha ,busHec onepaunn Ha Nbepuickmns
nosayoctpos”

Pinar 7, 4th Floor
28006 Madrid
VcnaHusa

- Epwuk BEPTPAHA (Eric BERTRAND)
PwkoBoaunTen Ha Schroder GAIA
Vaults 13-16
Valletta Waterfront
FRN 1914
ManTta

- Maiik YEMNUBH (Mike CHAMPION)
PbkoBoAMTEN Ha NPOAYKTOBOTO pa3BuTuMe
Schroder Investment Management Limited
One London Wall Place
London EC2Y 5AU
O6eAnHEHOTO KpancTeo

- Mapwu-XaH LULEBPbOMOH-/IOPEH3VHU (Marie-Jeanne
CHEVREMONT-LORENZINI)
HesaBncum gupektop
12, rue de la Sapiniere
8150 Bridel
Bennko xepuorctBo Jltokcembypr

- BepHapa XEPMAH (Bernard HERMAN)
HesaBncum gupektop
11-13, rue Jean Fischbach
3372 Leudelange
Benuko xepuorctso Jltokcembypr

- Axkum KYECHEP (Achim KUESSNER)
PbkoBoguTen 3a abpxxasu epmanus, Asctpusa n LIVME
Schroder Investment Management (Europe) S.A.,
repMaHCcKu KNoH
Taunustor 1
60310 Frankfurt
FepmaHusa

- X MHOJTbH (Hugh MULLAN)
HesaBucum gupektop
5 rue Héhenhof
L-1736 Senningerberg
Benuko xepuorctso Jltokcembypr

- Heiin YonTbH (Neil WALTON)
PbkoBoauTen Ha ,IHBECTULIMOHHN peLleHns’
One London Wall Place
London EC2Y 5AU
O6eANHEHOTO KpancTBo

J]



AAMUNHUNCTpaLNS

Cepanuwge

5, rue Hohenhof
1736 Senningerberg
Benuko xepuorcteo Jltokcembypr

YnpasnsaBsallo Apy>KecTBO U
perucTpaunoHeH areHT

Schroder Investment Management (Europe) S.A.
5, rue Hohenhof

1736 Senningerberg

Benvko xepuorcteo Jltokcembypr

MHBeCTULUMNOHHU MEHNDKBbPU

- Schroder Investment Management (LUseliuapus) AG
Central 2
8001
LLiseriuapus

- Schroder Investment Management Limited
One London Wall Place
London EC2Y 5AU
Ob6eaHEHOTO KpancTBo

- Schroder Investment Management Australia Limited
Level 20 Angel Place
123 Pitt Street
Sydney NSW 2000
ABcTpanus

- Schroder Investment Management North America Inc.

7 Bryant Park, New York
New York 10018-3706

CALL,

- Schroder Investment Management (XoHkoHr) Limited
Level 33, Two Pacific Place
88 Queensway
XOHKOHT

- Schroder Investment Management (inoHus) Limited
21st Floor Marunouchi Trust Tower Main, 1-8-3
Marunouchi, Chiyoda-Ku
Tokyo 100-0005
AnoHus

- Schroder Investment Management (Cunranyp) Ltd
138 Market Street
#23-01 CapitaGreen
Singapore 048946

- Schroder Investment Management (Europe) S.A. -
German Branch
Taunustor 1 (TaunusTurm)
D-60310 Frankfurt am Main
FepmaHus

- BlueOrchard Finance Ltd
Seefeldstrasse 233
8008 Zurich

LLiseliuapwms

Aeno3uTap

J.P. Morgan Bank Luxembourg S.A.
European Bank & Business Centre
6, route de Tréves

2633 Senningerberg

Bennko xepuorcteo Jltokcembypr

He3zaBucmm ogmntopu

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator

2182 Luxembourg

Bennko xepuorcteo Jltokcembypr

FnaBeH opnanyeckm CbBeTHUK

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill

1340 Luxembourg

Benuko xepuorcteo Jltokcembypr

FnaBeH areHT no nNJjlalwaHUATa

HSBC Continental Europe, Luxembourg
16, boulevard d'Avranches

1160 Luxembourg

Benuko xepuorcteo Jltokcembypr

AreHT non PEXBBPNIAHNATA

HSBC Continental Europe, Luxembourg
16, boulevard d’Avranches

1160 Luxembourg

Benuko xepuorcteo Jltokcembypr



Pa3pen 1

1. ApyxecTBOTO

1.1. CtpykTtypa

Jpy>XecTBOTO € MHBEeCTULIMIOHHO APYXXEeCTBO OT OTBOPEH TWM,
OpraHn3npaHo KaTo ,akLMOHepHOo apyxecTBo” (,société
anonyme") cbrnacHo 3akoHuTe Ha BennkoTo XepuorcTeo
JlrokceMBypr 1 oTroBaps Ha U3MCKBaHKATA 3a
+VHBECTULIMOHHO APYXXeCTBO C NPOMeHMB Kanutan”
(,Société d'Investissement a Capital Variable") (,SICAV").
Jpy>xecTBOTO Onepupa c oTaenHn GoHAOBE, BCEKM OT KOUTO
Ce NpeACTaBsBa OT eANH UK NoBeYe K/1acoBe akLUN.
doHgoBETE Ce 0T/IMYABAT €4UH OT APYr MO KOHKPEeTHaTa cu
WHBECTULMNOHHA NOANTMKA AN APYTN KOHKPETHU
XapaKTepUCTUKN.

Jpy>XeCcTBOTO CbCTaB/sABA e4HO OPUANYECKO KLie, HO
aKTVBUTE Ha BCceKM GOHZ ce MHBECTMPAT U3KIKYNTENHO B
Mo/3a Ha akUMoHepuTe Ha CbOTBETHUS GOHA N eAMHCTBEHO
aKTMBUTE Ha onpezeneH ¢oHZ Lie 6bAaT NOAOTUETHH 3a
nacnBuTe, aHFAKUMEHTUTE U 3a4b/IXKEHNSATA Ha TO3U GOHA.

[vpexkTopnTe MoraT Mo BCSKO BPeMeE Jla B3eMaT peLleHue 3a
Cb3jaBaHe Ha HOBU GOHAOBE U/UAN eAUH UK NOBeYe
Kf1acoBe akuum BbB BCeKM GOHJ, KaTo HACTOAWMST MpocnekT
e 6bAe akTyanM3vpaH B CbOTBETCTBYE C TOBa.
[pexkTopnTe MoraT CbLLO MO BCSKO BpeMe ja B3emat
peLueHMe 3a 3aKprBaHe Ha GOHZA UV Ha eAVH UK noBeye
Knacose akLMn B HAKOM GOHA 3a JOMbAHUTENHN
3anncBaHus.

Hsakow akumm morat fa 6bAaT perncTpmpaHn Ha
Nrokcembyprckata poHA0Ba 6opca, KakTo 1 Ha BCAKa Apyra
npw3Hata ¢poHgoBa bopca.

1.2. NTHBECTULUMOHHW Lenn 1 NoaANTUKIA

M3knrountenHata uen Ha Jpy>XecTBOTO e a BNOXU
HaNM4YHNTe CPeACTBa B MPEXBbPANMU LEHHUN KHUXA N ApYTiA
NMO3BONEHM akTUBM OT KakbBTO U1 fa € BUJ, BKIHOUNTENHO
JepviBaTuBY, C Len ja ce pascedaT MHBECTULNOHHMTE puCKoBe
M a Ce NPefoCTaBAT Ha akUMoHepuTe pe3yaTatuTe oT
yrnpae/ieHNneTo Ha nopTdennnte my.

KoHkpeTHaTa MHBECTULMOHHA LieNl U MONTMKA Ha BCEeKU
¢doHga e onuncaHa B MpunoxeHwe III.

NHBecTnunmnTe Ha BCcekn GOHA HEM3MEHHO cna3BaT
orpaHnyeHunsaTa, onpegeneHn B MpunoxerHve I nan B
MpunoxeHwne III, KoeTo e NPUIOKMMO. VIHBeCTUTOpUTE
TpA6Ba, Npean 4a NPUCTBAT KbM UHBECTMPaHe, Ja B3eMat
HaANexXHo nNpeABn NHBECTULIMIOHHUTE PUCKOBE, U3/TIOKEHU B
MpunoxeHwne II nan MpunnoxeHwe III, KaKTO € NOAXOAALLLO.



Pa3aen 2

2. TeprysaHe c akummn

2.1. 3anuncBaHe Ha akuumn
Kak ga sanncsame

NHBecTnTOpUTE, 3aNmnCBaLLM akLUK 3@ MbPBU NbT, TPS6Ba Aa
NOMbAHAT GOPMYNAP Ha HapeXAaHe 3a 3anncBaHe Ha akLun
1 Aa ro M3npartaT no nowjarta Ao AreHTa no NpexBbpPASHUSAT],
3ae/lHO C NPUIOXKUMUTE AOKYMEHTN 3a NAEHTUPUKaLNS.
Jlonycka ce npuemaHe 1 Ha HapexXaaHus, n3npaTeHu no
dakc nam nNo Apyr HauvH, ofo6peH oT AreHTa no
NPexBbPIAHNATA, NPY YCII0BYE Ye OPUTMHanbLT BeAHara
6bAe n3npaTeH No nowata. AKo NonbAHeHUTe GOpPMyAsapu ¢
HapeXAaHusa 1 pasnosaraemu cpeacTea 6bAaT NoayyeHn ot
AreHTa no npexsbpasHUATa npegn 13:00 yaca Ha Bcekw AeH
3a TbpryBaHe, OCBEH ako He e yKka3aHo Apyro B [punoxeHne
III, akuMnTe 06UKHOBEHO LLE Ce U3AaJaT Ha CbOTBEeTHaTa
HeTHa CTOMHOCT Ha aKTMBUTE Ha akLus, KakTo e gedrHMpaHa
B pasgen ,M3uncnasaHe Ha HeTHaTa CTOMHOCT Ha akTuBUTe",
orpezesieHa B TO3U AeH 3a TbpryBaHe (Mioc npunoxmmmnte
NMbpBOHayYanHu Takcu). Mpu NoflyyaBaHe Ha NOMbAHEHWTE
HapexaaHusa cneg 13:00 vaca, akummnTe 0BMKHOBEHO Lue ce
13/aBaT Ha CbOTBETHaTa HeTHa CTOMHOCT Ha akTUBMUTE Ha
aKLUMsi, U34MCeHa 3a CleBallLvs AeH 3a TbpryBaHe (nnatoc
BCUUKM NPUIOXKMMUN MbPBOHAYANTHN TaKCK).

BceKkn NHBECTUTOP LLe MNOSy4YU HOMEP Ha INYHA CMeTKa,
KOWTO, 3aeH0 CbC CbOTBETHUSI HOMEep Ha cAenKa, Tps6Ba
fla ce U3NMcBa NpU BCAKO NaLllaHe ypes 6aHKOB NpeBoA,
CbOTBETHMAT HOMep Ha caenkaTa U HOMepbT Ha
NINYHaTa cMeTKa TpA6Ba Aa ce N3non3BaT Npu BcsKa
KopecnoHAeHUUs ¢ AreHTa no NpexBbpASHUATA UK C
AncTpnbyTop.

KoraTo HapeXXflaHusiTa 3a 3anucBaHe Ha aKuuu ce
M3npaLaT upes AUcTpubyTopu, NpoLeaypuTe 3a
3anmMcBaHe MOXe fa ca Pa3/IyHM.

C BCNYKM Hape>XXaaHunsa 3a 3annMcBaHe Ha akyuu e ce
pa60w| BbpXy HeM3BeCTHa OCHOBa Ha HETHaTa CTOAHOCT
Ha aKTUBUTE nNpean onpepensaHeTo i Ha akyud 3a To3n
A€H 3a TbpryBaHe.

JAvpekTopunTe 06aye MoraT Aa pa3peLuaT, ako CMeTHaT 3a
Heo6X0A1MO, OnpejensHETO Ha APYro BpeMe 3a CnvpaHe Ha
cAenkunTe, Korato obcTosTencTBaTa ro Hanarat, Hanpumep
npu AUCTPUBYLNS Ha MHBECTUTOPU, HAMUpPALLX ce B
FOPUCANKLMN C pa3/INyHa YacoBa 30Ha. Tak1Ba pPasanyHu
BpemMeHa 3a crnvpaHe Ha CAekuTe MoraT UK CreLnanHo 4a
Ce JOroBOpAT C ANCTPUBYTOPUTE, UK Aa ce Ny6/NKyBaT BbB
BCAKO AoMNb/IHEHVE KbM lpocnekTa, Unmn B apyr
MapKeTVHIoB JOKYMEHT, M3MO/3BaH B ajeHaTa
ropucamkums. Npuy TakvBa 06CTOATENCTBA, NPUNOXKUMUST Yac
3a CNUpaHe Ha CAeKNTe, MPUIOXKEH KbM akLMOHepHUTE,
TpsibBa BUHAru Aa e npeiy MOMeHTa 3a OLieHKa Ha
¢doHAOBeTE 32 TO3U AeH 3a TbpryBaHe.

Mo oTHoLeHVe Ha PoHZOBETE C BpeMe 3a CrvpaHe Ha
caenknte 13:00 yaca Ha NpeaxoAHNS AeH Ha TbpryBaHe,
KaKTo e onucaHo B MpunoxeHue III, HapexgaHusaTa v
pa3snonaraemuTe cpeAcTBa TpAbBa Aa 6bAaT NonyyeHn
npeaun 13:00 vaca, 3a Aa Cce TbprysaT Ha CbOTBeTHaTa HeTHa
CTOMHOCT Ha aKkTUBUTE Ha aKUMs Ha CleABaLLms feH 3a
TbpryBaHe, KakTo e onpejeneHo no-gony B ,M3uncnasaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBUTe", U34YnC/ieHa B JeHs 3a
TbpryBaHe (Nac BCUYKN NPUAOXKUMY MbpPBOHAYaNHM

Takcy). C HapexAaHus 3a 3an1cBaHe Ha akumm u
pasnonaraemu cpeacTsa, nonyyeHun cieg 13:00 yaca, we ce
paboTn Ha BTOpWS AeH cnej AeHs 3a TbpryBaHe.

3a BCAKO CeABallo 3anncBaHe Ha akUMn HAMa Ja ce
N31CKBa NOMb/BAHETO Ha AONbAHUTENEH GopMynsap 3a
HapexaaHe. ViHBecTuTOopuTe 0baye TpsibBa Aa NpeAoCTaBAT
NMUCMEHN NHCTPYKLMW, KaKTO € JOroBOpPeHo ¢ AreHTa no
NPexBbPAAHNATA, 3a 4a ce ocurypm 6e3npobaieMHOTo
obpaboTBaHe Ha BCMYKW CieABaLLy 3annCcBaHKA.
WHCTpyKUMnTe MoraT Aa ce M3npaiuaTt 1 ¢ MMcMo, No $akc,
KaTo BMHarv TpabBea ja ca Haj/1eXHOo NoANMcaHn U no
APYTV HaUNHW 0A06peHN OT AreHTa Mo NPexBbPIAHNATA.

MOTBBLPXAEHUATA Ha CAENKNTE OBMKHOBEHO LLe Ce 13npaLyat
B PaboTHUSA AeH CNej U3MbHEHNETO Ha MHCTPYKLUMUTE 33
3anucBaHe. AKLiMOHepWTe CNejBa BeAHara Aa nposepsisat
Te3n NOTBbPXAEHWS, 3@ Zla Ce yBepsiT BbB BEPHOCTTA Ha
BCMUKM laHHU B TX. CbBETBaMe NHBECTUTOPUTE 4a ce
3aMo3HasT C peja 1 yc1oBuaTa BbB GpopMynsipa 3a
HapexzaHe, 3a Aa ca HambAHO NHGOPMUPAHN OTHOCHO pesa
1 YCI0BUATA, NMPU KOUTO 3anmncBaT akLuu.

MnawaHe

MnaLaHeTo ce M3BLPLLBA UYpe3 eNeKTPOHeH 6aHKOB MPeBog,
6e3 fa ca BK/IYeHV 6aHKOBUTe Takcy (T.e. Te ca 3a cMeTKa
Ha MHBeCTUTOpa). lonbAHNUTENHA MHPOPMALMS 33
CEeTb/IMEHTA MOXeE Aa Ce Hamepy BbB GpopMynsipa C
HapexzaHe 3a 3anncBaHe Ha akLuu.

AKLMNTE OBUKHOBEHO Ce 13jaBaT, C/ief KaTo e Moy4yeHo
nnalliaHe B pasnonaraemu cpegcrea. B cnyyaii Ha
HapexJaaHus, NoAaAeHn oT 040bpeHn PUHAHCOBK
nocpeAHNLN UAN APYTU UHBECTUTOPY, YTb/IHOMOLLLEH OT
YnpasnsBaLoTo APY>KeCTBO, U34aBaHeTo Ha akuuuTe ce
M3BbPLUBA C/1ef MoayvyaBaHe Ha MnalllaHe B paMmKuTe Ha
npeABapuTenHO CbriacyBaH nepmog, KOMTO He HajBMLLIaBa
TpY paboOTHU AHW OT CLOTBETHUSA JeH 3a TbpryBaHe, OCBeH
aKo He e yKa3aHo apyro B [punoxeHue III. Bcnukn gHu,
KOWTO He ca AHW 3a TbpryBaHe 3a gajeH GpoHA, nonajalim B
paMKnTe Ha Neproja 3a CeTb/IMEHT, Ce U3KYBaT OT
N34YNCNABaHETO Ha JaTaTa 3a ceTb/IMeHTa. AKO Ha jaTtaTa 3a
CeTb/IMeHT baHKNTe B AbpyKaBaTa Ha Ba/yTaTa Ha CETb/IMEHT
Ca 3aTBOpPeHW, Toraea TOV Ce M3BbPLUBA Ha CleABalLns
paboTeH jeH, B KOWTO Te3n baHkM ca oTBOpeHMU. MnallaHeTo
TpsA6Ba Aa NPUCTUIHe B CbOTBETHAaTa 6aHKOBa CMeTKa,
NnocoyeHa B MHCTPYKLUMUTE 38 CETh/IMEHT, He MO-KbCHO OT
17:00 yaca Ha faTaTa 3a ceTb/IMeHT. [nallaHns, Noy4eHn
cfie, TO3M Yac, MOXe Jla ce CYMTAT 3a NoJyYeHU Ha
cnejBalymsa paboTteH jeH, B KOMTO 6baHkaTa e oTBopeHa. AKO
CeTb/NIMEHTBLT He 6b/e M3BbpPLUEH HaBpeMe, HapexjaHeTo
MOXe fa CTaHe HEeBa/NMAHO M ja ce aHyn1pa 3a CMeTKa Ha
nogartens nav GMHaHCOBMA My NocpeaHUK. AKO A0 JaTaTa 3a
CeTb/IMEHT pasnnallaHeTo He NPUKIYN YCrneLwHo, ToBa
MOXe Ja AoBeje A0 npearnpreMaHeTo Ha JeincTBus oT
CTpaHa Ha [lpy>KecTBOTO CpeLLy HeM3npaBHUS NHBECTUTOP
N GUHAHCOBUSA My MOCPeAHMK MW A0 NPUCMajaHeTo Ha
BCUYKM pa3xoau uam 3arybum, noHeceHu oT Jpy>ecTBoTo,
YNpasnsiBaLLoTo APY>KeCTBO UM AreHTa rno
NPexBbPAAHNATA, OT CbLLECTBYBALLM NPUTEXABaHN akLn
Ha nojaTens B [lpyxecTBoTo. HaMa fa 6bje nsnnailaHa
JIMXBa BbPXY MNapunyHW CpeAcTBa, KOUTO MoraT Aa 6baar
BbPHAaTV Ha MHBECTUTOPA, AbPXaHW OT YNpaBasBsaLloTo
APY>XeCTBO AN AreHTa no NpexBbPSHUATA, N34akBaLlm
NOTBBPXAEHME 33 TPaH3aKLUNS..



MnawaHusa B 6poli HAMa ga ce npuemart. MnawaHms oT TpeTn
CTPaHu LLe ce npuemMat camo Mo npeLeHka Ha
YnpasnsBaLoTo APYXeCcTBO.

AKo HapeXaaHusTa 3a 3aNUCBaHe Ha aKLumu ce
M3npawyaT upes guctpubytopwm, npoueaypuTe 3a
CEeTBL/IMEHT MOXKE Aa Ca Pa3INYHN.

Ycnyra 3a o6mMeH Ha BanyTa

MnawanmaTa oT 1 Ha akUMoHepuTe TpsabBa HOPMaaHO Aa ce
M3BBLPLUBAT BbB BaJlyTaTa Ha CbOTBETHUSA KNac akumn. AKo
obaue akUMOHepPBLT n3bepe BanyTa, pa3nyHa oT Ta3m Ha
CbOTBETHMSA KNAac akLMK, 3a NnalaHns Ha 1 ot [ pyXecTsoTo,
TOBa LLie ce cYMTa KaTo 3asBKa OT akLmoHepa 0
YnpaBnsBaLoTo APYyXecTBo, AecTBaLL, OT MUMEeTO Ha
JpyxecTBoTO, 3a NpefocTaBAHe Ha yciyra 3a 06MsAHa Ha
BasyTa (npefoctaBeHa oT AreHTa Mo NpPexBbp/sHUSATa OT
MMeTO Ha YNpaBAsBaLLoTO APYXEeCTBO) Ha akLMoHepa Mo
OTHOLLIeHVe Ha ToBa naaLlaHe. MoApobHOCTM 3a TakcaTa,
npunaraHa KbM BajlyTHUTE CAE/KU, KOATO Ce yAbpXKa oT
YnpaBnsBaLLoTo APY>KeCTBO, Ce NPefoCcTaBAT Npu NoncksaHe
OT YNpaBnsaBaLoTo APYXeCTBo, AeCTBaALLO OT MMETO Ha
[pyxectBoTo. PasxoanTe 3a KOHBEPTMpPaHe Ha BalyTn 1
ApyrnTe CPOAHU pasxoau Liie ce noemart OT CbOTBETHUSA
nHBecTUTOpW. Tasm ycnyra 3a 0bMeH Ha BanyTa HAMa ja e
AOCTbMNHa 3a onpegeneHn GoHALOBe, KAaKTO e MOCOYEHO B
MpunoxeHwue III. 3a Te3n GoHAOBe NNALLAHMATA KbM 1 OT
aKLMOHepa Le ce N3BBLPLUBAT BLB BajlyTaTa Ha CbOTBETHUA
Knac akumm.

NH}opmaums 3a LeHn

HeTHaTa CTOMHOCT Ha akTUBMUTE Ha akUMs 3a eAnH Uan
noeeye KjacoBe akuun ce Nybnnkysa exeAHeBHO B Te3u
BECTHULN UIN APYTN eNeKTPOHHU CUCTEMU, KOUTO ce
onpeAensiT NepnoaNYHo oT AnpekTopute. T Moxe Aa 6bae
ny6ivkKyBaHa Ha MHTepHeT calita Ha Schroder Investment
Management (Europe) S.A. www.schroders.lu, n Mmoxe ga
6bJe nonyyeHa oT cefannLLEeTo Ha [pyXecTBOTO, OCBEH ako
Mo OTHOLLeHWe Ha $OHJ Ha NapuYHMA Nasap He NpeaBUAEHO
B Mpunoxerwue III.

HuTo ApyXecTBOTO, HATO ANCTPUBYTOPUTE NoemaT
OTrOBOPHOCT 3a FPeLUKy Npu Ny6nKyBaHeTo Ux 3a
Henyb6/KyBaHe Ha HEeTHaTa CTOMHOCT Ha akTMBUTE Ha akuus.

BuaoBe akunmn

AKLMUTE Ce 134aBaT CaMo KaTo MOVMEHHW. MoVMeHHUTe
akuuu ca 6e3 ygoctoBepeHve. HacTnyHMTe npasa Ha
nnawiaHe Ha MOMMEHHMTE akLMK LWe ce 3aKpbrasaBaT 40
UeTUPW LeCeTUYHM 3HaKa. AKLMMTE MOXe CbLLO Taka Aa ce
AbpXKaT 1 MPeXBbPAAT Ype3 CMETKM, MOALbPXAHN B
K/IMPVHIOBY CUCTEMM.

O6Lwa nHpopmaums

WMHCTpyKUMWTE 3a 3anncBaHe, Cie] KaTo BeAHBX Ca
nojajeHu, ca HEOTMEHsIEMU, OCBEH B C/lydanTe Ha BPEMEHHO
CnvpaHe AW oTnaraHe Ha TbpryBaHeTo. YNpaBasBsalloTo
APYXeCcTBO 1/vnn JpyxecTBOTO C/ 3anas3seaT NpPaBoTo,
W3LSJI0 MO CBOE YCMOTPEHUE, Ja MHCTPYKTMpaT AreHTa no
NpexBbPASHUATA 33 OTXBLPJISIHE Ha BCAKO HapeXzaHe,
W3LSI0 UM YaCTMUYHO. AKO HapexaaHeTo 6bAe OTXBbPIIEHO,
nosydeHUTe MO HEro CpeAcTBa 3a 3anucBaHe e 6baaT
Bb3CTaHOBEHM 33 CMETKA U PUCK Ha 3asiBUTeNs 6e3 IMXBU
BBbPXY TAX. bbaelmnTe 3aaBMTeNN TPabBa fa ce UHGopMumpaT
OTHOCHO CBbP3aHNTE C TOBA HapeA6y 3a IPUANYECKNS,
JaHbUeH U BaslyTHO-06MeHeH KOHTPOA B C1/1a B AbpXaBuTe,
Ha KOWTO ca rpaxzaaHu, B KOUTO XMBEST Uan npebrBagaT ¢
NOCTOsIHEH agpec.

YNpaBnsBaLloTo APYXXeCcTBO MOXe Aa MMa CropasyMeHus ¢
onpeaeneHu ANCTPUBYTOPY, BCIEACTBME Ha KOUTO Te ce
cbrnacsBar ja AelicTBaT KaTo UM Aa HazHauaT HOMUHUPaHN
npeacTaBuUTeN 33 UHBECTUTOPUTE, 3aNMCBaLLM akLMK Ype3
TeXHUTEe CTPYKTYpU. B TakaBa npaBocnoco6HoCT
ANCTPMBYTOpPUTE MOraT Aa OCbLLECTBABAT 3anncBaHus,
NPEXBbPASHUSA UM 06PaTHU N3KYMYyBaHWS Ha akLUW Ha
NMETO Ha HOMUHNPAHWTE NPeACTaBUTENM OT UMETO Ha
OTAENHUTE NHBECTUTOPU 1 Ja HapeXJaT 3anucBaHeTo Ha
TakvBa ornepauMu B perncTbpa Ha akLmoHepuTe Ha
JpYy>XecTBOTO Ha METO Ha HOMUHUPAHWSA NPeACTaBUTE.
AnCcTprbyTOopuTE AN HOMUHMPAHUTE NPeACTaBUTeNN
NoAABPXAT CBOW COBCTBEHWN PErUCTPU U NPeaCcTaBAT Ha
NHBECTUTOPA UHAMBUAYaNnHa MHoopmauums 3a
npuTeXxaBaHUTe OT Hero akumun. OCBEH KbAeTO MeCcTHUTe
3akOHW UM obuyvam 3abpaHsiBaT Tasu NpakThKa,
MHBECTUTOPUTE MOXE Ja MHBECTMPAT AVPEKTHO B
Jpy>XecTBOTO 1 Aa He NON3BaT yC/IyrnTe Ha HOMUHUPaHN
npegctasmTen. OCBEH ako He e NpeABUAEHO APYro OT
MeCTHOTO 3aKOHOAATeNCTBO, BCEKM akLMOoHep, npuTexaTen
Ha aKkuMu B CMeTKa Ha HOMVHMPaH NpeAcTaBuTen npu
ANCTPMBYTOP, MMa NPaBo Mo BCAKO Bpeme Aa 13mncka
AVNPEKTHOTO NMPaBo Ha COBCTBEHOCT BbPXY Te3W akLUu.

YnpaBnsBaLLOTO APYXecTBO ob6ave obpbLLa BHUMaHMe Ha
WHBECTUTOPUTE, Ye BCEKM MHBECTUTOP MOXE MU3LAI0 U1
AVIPEKTHO Aia ynpaxKHsaBa npasaTa CM Ha akLMOHep crpsMo
[Apy>XecTBOTO CaMO aKo Ce e permcTpmpasn B perncrbpa Ha
aKLMoHepuTe CbC COH6CTBEHOTO CU MMe. B ciydaunTe, B KOUTO
WHBECTUTOPUTE MHBECTUPAT B [lpyXXecTBOTO Ype3
ANCTPNBYTOP NN HOMUHVPaH NpeAcTaBUTesN, MHBECTMpPALL, B
Apy>XecTBOTO, MOCOYBaNKN CO6CTBEHOTO CU MMe, HO OT
NMETO Ha MHBECTUTOPA, MOXe He BUHAru Aa e Bb3MOXHO
WHBECTUTOPBT Aa YNPaxXHABa AMPEKTHO HAKOW OT nNpaBaTa
CY Ha aKkumoHep cnpsmo Jpyxectsoto. CbBeTBame
WHBECTUTOPUTE Aa Ce KOHCYNTMpPaT OTHOCHO npasaTa Cu.

3anuceBaHusa B HaTypa

CbBeTBLT Ha ANPEKTOPUTE MOXEe OT BpemMe Ha BpeMme Ja
nprema 3annucBaHns Ha akLMn cpeLly NP1HOC B HaTypa C
LEeHHW KHWXa Nan Apyrn akTUBK, KOUTO 6rxa MOrnv Aa
6BbAAT NPUA06UTY OT CbOTBETHMA GOHA B CLOTBETCTBUE C
WHBECTULMOHHATa My NMONTMKA U orpaHmnYveHns. Takmea
3anmMcBaHNS B HaTypa MoraT ja ce U3BbPLUBAT Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, C KOWUTO Ce 3annaLla, u3dncieHa B
CbOTBETCTBME C NpaBmiaTta, NocoyYeHu B pasgen 2.4 Ha To3u
JAOKYMEHT 1AW, aKo e NpuioXnmo, B 3arnaBmeto
,CrneundnyHm pasnopesbu, CBbpP3aHU U3UNCISIBaHE Ha
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha akuma” B MpunoxeHue III:
JonbnHutenHa nHdopmaums 3a GoHAO0BE Ha NapUYHUS
nasap, v ca npegMeT Ha JoK/1aj OT He3aBUCUM OAUTOP,
N3roTBeH B CbOTBETCTBME C U3UCKBAHMATA Ha
NtoKCemMByprckoTo 3aKOHOZaTeNCTBO 3a CMeTKa Ha
3anmcealymsa akummTe.

AKO lpy>KecTBOTO He NoJly4n COBCTBEHOCT BbPXY BHACAHUTE
aKTMBW, TOBA MOXe Aa AoBeje [0 UCK Ha lpy>ecTBOTO cpeLly
Heu3npaBHWS NHBECTUTOP UAWN HEroBWsl/HelHNA drHaHCOB
nocpesHuK UK NpUCnagaHeTo Ha BCUYKN pa3xoaun Unu
3arybu, HanpaBeHW oT Jpy>XeCcTBOTO UM YNpaBAaBaLLoTO
APY>XXeCTBO, OT CyMaTa Ha CbLLEeCTBYBALLOTO y4YacTne Ha
3anunceawms ce B [py>ecTBoTo.

Mpoueaypwy cpely npaHe Ha napwu

B n3nbnHeHne Ha MeXAyHapoAHWUTE HOPMU 1 3aKOHUTE U
Hapeg6uTe B JllokceMbypr (BKItOUBALLM, HO
HeorpaHu4aBsalLly ce A0 3aKOHa oT 12 HoemBpu 2004 r.
OTHOCHO 6opbaTa ¢ MpaHeTo Ha Napu N GUHaHCMPAHETO Ha
Tepopu3Ma, C USMEHEHWNATA, KakTo 1 PernameHTa Ha
Benwukuns xepuor ot 1 pespyapmn 2010 r., CbAbpXKaLL,



NoAPO6HOCTMN OTHOCHO HAKOW pa3nopeabn oT n3MeHeHUs
3aKOH OT 12 HoemBpy 2004 I. 1 U3MeHeHUs PernameHT 12/02
Ha CSSF ot 14 gekemBpu 2012 r. oTHOCHO 6opbaTa cpeLly
npaHeTo Ha Napu U GUHAHCMPAHETO Ha Tepopur3mMa)
onpeaenst 3a4b/MKEHNATA Ha BCUYKN NPOPECNOHANNCTN BbB
drHaHCOBMSA ceKTOp 3a NpeAoTBpaTsABaHe Ha NPaHeTo Ha
napv n GMHaHCMpaHeTo Ha Tepopu3mMa.

B pe3yntaT Ha Te3n HopmaTVBHUW pasnopesbu
YnpaBnaBaLloTo 4pYyXeCcTBo, AeNCTBALLO OT MMETO Ha
Jlpy>ecTBOTO, € Aenernpano N3BbPLUBAHETO Ha At0
AVNANAKBHC U TeKyLL, 410 AUNAKBHC B CbOTBETCTBUE ChC
3aKOHOAATEe/ICTBOTO U HOPMAaTMBHUTE pernameHTu Ha
Jrokcembypr.

3a Aa V3NbJIHWM TOBa N3NCKBaHe, AreHTBT Mo
npexsbpasHusTa (0T MMETO Ha YNpaBAsiBaLLoTO APY>KECTBO)
e yCTaHOBW/ Npoueaypa 3a UaeHTUdrLMpaHe Ha BCUYKN
VHBecTUTOpU Ha JpyXecTBOTO. AreHTbT N0 NPeXBbLPAAHUATA
(oT MeTO Ha YNpaBnsiBaLLOTO APY>XECTBO) MOXe Aa Moucka
nHopMaunsa 1 AOMbAHUTENHN AOKYMEHTH, KAKBUTO CMeTHe
3a He0b6X0AMMU, BKIHOUMTENHO NHPOPMALIMS 3@ MPaBOTO Ha
COB6CTBEHOCT, M3TOYHMKA Ha CpeAcTBaTa 1 NPom3xoja Ha
60raTcTBOTO. BBB BCUUKM C/TyYan 1 MO BCAKO BpeMe
YNpaBAsaBaLloTO 4PYXXECTBO U/uiv AreHTBbT Mo
NPexBbPJIAHNATA MOXE Ja MoncKa JOMbAHUTENHU
AOKYMEHTU, 3a ja OCUTYPU CbOTBETCTBME CbC 3aKOHOBUTE Y
HOPMAaTUBHUTE N3UNCKBaHWSA.

B cnyuaii Ha 3abaBsHe Uan HernpegCcTaBsHe Ha MOMCKaHUTe
JOKYMEHTN OT VIHBeCTUTOpa, HapeXaHeTo 3a 3annceaHe
VAW, B 3aBMCUMOCT OT C/ly4as, Unu Apyra cienka Moxe ja He
6bAe nNpreTo, a B Cly4ali Ha 3asiBNeHMe 3a 06paTHO
V3KynyBaHe, MoCTbMNEeHNSATa OT 06PaTHO N3KyrMyBaHe MoraT
Ja 6baaTt oTkasaHu. H1To JpyxecTBOoTO, HATO
YNpaBnsBaLLoTo APY>XeCTBO, HATO AreHTbT Mo
NpexBbp/IAHMNATA HOCAT OTFTOBOPHOCT 3a 3ab6aBAHNA NN
HeobpaboTeHW CAeNKN B pe3ynTaTt Ha HenpeacTaBaHe Umn
npeacTaBsiHe Ha Hemb/Ha MHGopMauus n/vman
AOKYMeHTauus oT cTpaHa Ha IHBecTuTopa.

B cnyyait Ha aboHaMeHT OT NOCPeAHVIK U/nin
YMB/IHOMOLLEHO NnLe, AelcTBallM OT MMeTO Ha ViHBecTuTOp,
e 6b4aT NPUIOXKEHN PasLUVPEHN MEPKM 33 A0 ANAVNAKBHC
Ha K/IMEHT, 3@ TO3M NOCPEAHUK /NN YTbAHOMOLLLEHO NNLLE,
B CbOTBETCTBME C U3MEHEeHNs 3aKOH oT 12 HoemBpw 2004 1. 1
n3MeHeHus PernameHT 12/02 o1 14 gekemBpu 2012 1. Ha
KH®C. B Tasu Bpb3ka MiHBecTUTOpUTE TpibBa Aa
VHPopMMpaT He3abaBHO AreHTa No NpexBbpPAAHUATA, KOraTo
nuvueto (nvuata), nocoyeHo(un) kaTo KpaeH(kpaliHu)
co6cTBEHMK(LM), NpeTbpnsBaT MPOMEHU 1 KaTo Ls/o, Aa
rapaHTMpa no BCAKO BPeMe, Ye BCska MHPOopMaLms 1 BCeKN
JLOKYMEHT, NpefioCcTaBeHM Ha AreHTa no nNpexBbpasHUATA
VAU NOCPEAHVIK U/WAN YMBAHOMOLLEHO 1L OCTaBa TOUeH U
aKTyaneH.

YNpaBsiBalLoTO APYXKECTBO € AMbXHO Ja rapaHTupa, ye
MepKUTE 33 A1 AWINAXKBHC HA UHBECTULUNTE HA
JpYXecTBOTO Ce Mpuaarat Ha OCHOBaH Ha puCcKa Noaxos B
CbOTBETCTBME C MPUIOXUMOTO 3aKOHOAATENICTBO U
HOPMaTUBHW pasnopesbu Ha JllokceMbypr.

[Jeknapauus 3a LennTe Ha 3aKOHOBUTE aKTOBE Ha
06eMHEHOTO KpasicTBO 3a opLuopHU poHAoBE (AaHDBLN)
oT 2009 r.

B cboTBeTCTBME C N3UCKBAHUATA, MOCOYEHN B raBa 6 oT
Hapeg6ata 3a odpopHu ¢poHgose (gaHbum) ot 2009 r. (SI
2009/3001) Ha O6eanHEHOTO KPaaCcTBo, C HACTOSILLIOTO
AVpeKTopuTe Aeknapupar, Ye:

20

YcnoBwue 3a pa BHOCTOWHOCT

Jpy>xecTBOTO OTroBaps Ha N3NUCKBaHUATa Ha lupekTnBeaTa 3a
NKUMNLK.

YcnoBue 3a feiAcTBUTENIHO pa3Hoo6pa3sue Ha
co6cTBEeHMLUTE

Yyactuata BbB GOHAOBETE Ca LUMPOKOAOCTLIMHU U
YnpasnsaBaLloTo APYXeCTBO npejnprieMa Aa rv npegnara Ha
nasapa v ja riv Hanpasu JOCTaTbYHO LUMPOKOAOCTLMHN NO
HaUMH, NOAXOAALL 3@ JOCTUIAHETO 0 onpejeneHmn
KaTeropmu NHBECTUTOPW, KOUTO OTroBapsAT Ha obLyuTe
M3NCKBaHWA 3a MHBECTMpPaHe B AajeH Klac akumm 1 He ca
npegHasHadeHu Aa 6bAaT orpaHMYeHun A0 onpegeneHn
WHBECTUTOPU NAN TACHO onpejeneHn rpynm oT NHBECTUTOPU.
3a NnoApo6bHOCTM OTHOCHO MUHUMANHUTE CYyMU 33
NHBECTUPaHe N[N KaTeropmumTe MHBECTUTOPM, MOCOYEHM
KaTo MMaLLM NpaBo Ja NpuaobuvBaT onpejeneHn Knacose
akuum, mons, euxre pasgen 3 B ,Knacose akumn” B
MpunnoxeHwne III.

Mpwv ycnosue, Ye INLETO OTroBaps Ha O6LUMTE N3NCKBAHWS
3a MHBeCTUpaHe B AajeH KNac akuumu, Toin/Ta moxe aa
nonyun nHbopmMaums n aa npugobrie CbOTBETHUTE akUUN B
Jpy>XecTBOTO NpU YC10BUATa Ha HEMOCPEACTBEHO
cnejBalLMTe naparpadu.

OrpaHnyYeHns 3a UHBECTUPAHE, MPUNOKUMU KbM
mHeBectutopm ot CALL,

JpyXecTBOTO He e 1 HAMa Aa 6bae pernctprpaHo rno 3akoHa
3a VHBECTULUMOHHN apyxecTBa B CALL, oT 1940 r., n3meHeH n
AoMbJHeH (,3aK0H 3a UHBECTULMOHHUTE ApyXecTBa”).
AkumMnTe Ha [lpy>KecTBOTO He ca U HAMa Ja 6baar
pervcTpmpaHmn no 3akoHa 3a ueHHnTe kHmka Ha CALL, ot
1933 r., KakTO € U3MeHeH U1 JoMb/HeH (,3aKOH 3a LeHHUTe
KHVXa"), WAn No 3aKOHMWTE 3a LieHHUTE KHMXA Ha KOTo 1 Aa
e OTZeNeH LWAT 1 TakMBa akLmm Morart Aa ce npejnarar,
npogasat U NPexBbpAT NO APYr HAYWH CaMo B
CbOTBETCTBME CbC 3aKOHa 3a LEeHHUTE KHMXa U Noj06HU
LLLATCKU UK APYTN 3aKOHW 33 LieHHUTEe KHUXAa. AKLnnTe Ha
[pyxecTBoTO He MoraT ga 6bAaT npeaniaraHu Unu
npogasaHu B CALL nan Ha, v no cMeTkata Ha nua oT
CALL. 3a Te3n uenn ,anue ot CALL" o3HauaBa BCAKO nnLe,
onpegeneHo KaTo rpaxaaHnH Ha CALL cbrnacHo pernameHT
S OT 3aKOHa 3a LeHHUTe KHMXa.

AKO YIMaTe CbMHEeHWs OTHOCHO CTaTyca CU, CliejBa Aa ce
KOHCynTUpaTe ¢ PUHAHCOBUS CU CbBETHWK AW ApYr
npodecroHaneH KOHCYTaHT.

VNHBECTULIMOHHM OrpaHMNYeHusl, OTHaCALL N ce 3a
mHsectutopm ot KaHaga

AkumnTe Ha [lpyXecTBOTO HAMA Aa ce npeanarat ny6an4Ho B
Kanaga. MpegnaraHeTo Ha akumn Ha Jpyxectsoto B KaHaja
LLie ce M3BBbPLLBA CAMO NMOCPeACTBOM HacTHa emucust: (i) B
CbOTBETCTBME C KaHAACKM MeMOpaHAyM 3a rnpejsaraHeTo,
CbAbPXKALL, HAKOW NpeAnrcaHns 3a ornosecTsBaHe, (ii) Bb3
OCHOBa Ha 0CBO6OXJaBaHe OT U3NCKBAHETO Jlpy>KecTBOTO Aa
NoAroTBM N BHeCe NPOoCneKkT B CbOTBETHUTE KaHaACKN
perynaTopHu OpraHun 3a LeHHW KH1Xa 1 B CbOTBETCTBME C
NPUNOXNMUTE N3NCKBAHNA B CbOTBETHUTE KaHaACKW
topucavkumu, u (iii) Ha Grsmueckn nan puguUeckn nuua,
KOWTO Ca ,aKpeanTUPaHN MHBECTUTOPU” (CbrnacHo
ornpe/eneHneTo Ha To31 TepMUH B HauOHaneH NHCTPYMeHT
45-106 ,MpocnekT 1 ocBo6OXAaBaHe OT perncrpaums”) u,
aKo e Heo6X0AMMO, , 4OMYCTUMU KAMEHTN" (KakKTo e
onpejeneH To3n TepMuH B HaunoHaneH nHctpymeHT 31-103
.M3nckBaHnA 3a perncrpaums, 0CcBO6OXAaBaHWA N TEKYLLM
3aAb/IXEHVS HA perncTpaHTa”).



YNpaBnsiBaLLOTO APY>KECTBO He e PerncTpmpaHo B KakBOTO U
Jia e Ka4yecTBO B KOSITO 1 Aa e topucankuma B KaHaga n moxe
Ja pa3yunTa Ha ocBobOXAaBaHe OT e4HO UK noseve
V3NCKBaHWSA 33 perncTpaums B onpegeneHn kaHaacku
PUCANKUMN. VIHBECTUTOPUTE CbC CTATYT Ha MOCTOSAHHO
npe6uBaBaly B KaHaga Moxe ja e Heob6xoaMMo Aa 6baat m
»A0NYCTVIMU KJINEeHTN", OCBEH U3NCKBaHeTO Ja 6baat
LaKpeanTUpaHu nHeectuTopm”. AKO OT MHBECTUTOPU C
NMoCTOsIHHO NpebuBaBaHe B KaHajga nam NHBeCTUTOPU, KOUTO
ca NpuAobunm cTaTyT Ha NOCTOSIHHO NpebrBaBalym B KaHaga
cnep 3akyrnyBaHe Ha akuum oT JpyxecTBOTO, Ce U3MUCKBa Aa
6baaT ,40NYCTUMU KIINEHTU" 1 HE OTTOBapAT UK Beye He
OTroBapsAT Ha TOBa MU3MCKBaHe, Te HAMa Ja MoraT 4a
3aKkynyBsaT noseye akuum ot [lpy>KecTBoTO N MOXe ja ce
HanoXwu Aa ce N3KynsaT o6paTHO akUMmUTe MM B obpalleHue.

NHBeCTULMOHHM orpaHmn4yeHwusd, oTHacsLn ce 3a
MHBECTUTOpUTE B XOHKOHI

OcBeH aKko He e 0rnoBecTeHO ApPYro B HacTosAwmsa MNpocnekT
VAN APpYrUTe JOMBAHUTENHN AOKYMEHTU KBM HeEro,
HacToAWMAT MpocnekT cbabpxXa NMHPopMaums 3a PoHA0Be,
KOWTO He Ca paspeLleHun OT XOHKOHrckata KoMmcms 3a ueHHn
KHVXa 1 dproubpen (,SFC”) cbrnacHo pasgen 104 ot
Hapeg6ara 3a LeHHW kHuxa u proubpcn (,SFO”).

He cnezBa fa ce NpaBAT NpejioXeHnNs Ha O6LLLeCTBEHOCTTa B
XOHKOHT Mo oTHoLeHWe Ha PoHA0BETE, KOUTO He ca
paspeweHn. TakmBa HepaspelweHn PoHa0Be MoraT ga 6baat
npeanaraHy Unv NpojasaHn B XOHKOHI CaMO Ha n1La, KOUTo
ca ,NpodecroHanHN NHBECTUTOPU" CbrNacHoO
onpegeneHveTto B SFO (1 BcMUkM NpaBuria, nocoyeHn B SFO)
VAN NPW APYr 06CTOSATENCTBA, KOUTO He ca Mo APYr HaUWH B
npoTtueopeyne Ha SFO.

OcBeH ¢ ToBa T03u lNpocnekT Moxe ja 6bae
pasnpocTpaHsABaH, N3NpaLlaH Uan U3gaBaH caMo Ha 1mua,
KOWTO ca ,MpodpecroHasHN NHBECTUTOPU"” CbracHo
onpegeneHveTto B SFO (1 Bcukn npasuia, nocoyern B SFO)
VN KaKTO e pa3peLueHo Mo APYr HAYMH CbI1acHO 3aKOHUTe
Ha XOHKOHT.

2.2. O6paTHO M3KynyBaHe 1 NpexBbp/isHe Ha
aKumm

Mpoueaypa 3a 06paTHO U3KyNyBaHe

HapexaaHusiTa 3a 06paTHO 13KyrnyBaHe, NpueTn oT AreHTta
no npexsbpnsHuaTa npean 13:00 yaca Ha BCekU JeH 3a
TbpryBaHe, OCBeH ako He e ykasaHo Apyro B [MpunoxeHwue III,
WU ApYro Bpeme Mo npeLeHKa Ha gupekropure,
06VKHOBEHO LLie 6bAaT N3MbAHABAaHN Ha CbOTBETHaTa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha akuMs, N34YMC/IeHa B TO3M JeH 3a
TbpryBaHe (MUHYC BCUYKU MPUNOXUMY TakKCK 3a 06paTHO
n3KynyBaHe). HapexgaHuvsita, NnpyeTu ot AreHTa rno
npexBbpasHUATa cned 13:00 yaca, we 6bAAT N3NbAHSABaHN
Ha cnejBallns AeH Ha TbprysaHe.

Mo oTHOLeHVe Ha poHAOBETe C BpeMe 3a CrvpaHe Ha
cpaenkute 13:00 yaca Ha NpeaxoAHUA AeH Ha TbpryBaHe,
KakTo e onvcaHo B MpunoxeHwue III, 3asBKUTE 33 06paTHO
n3kynyBaHe TpsabBa fa 6baaT nonyveHu npeamn 13:00 yaca, 3a
Ja Ce TbpryeaT Ha CbOTBETHAaTa HETHa CTOMHOCT Ha aKTuBmTe
Ha akuus Ha cnejBallus feH 3a TbpryBaHe. HapexXxaaHusaTta
3a obpaTHO n3KynyBaHe, nonyyeHun cieg 13:00, we ce
M3NbAHABAT Ha BTOpUSA CeABaly, ileH Ha TbpryBaHe.

M3nbiHeHNeTo Ha HapeXaaHe 3a 06paTHO U3KyMyBaHe MoXe
4a 6b/le pa3peLleHo CamMo ako CBbP3aHOTO HUBO Ha
perncTprpaHo y4yacTve no3BosisiBa ToBa. B ciyuanTe, korato
BPEMEHHO € CrNpsiHO TbPryBaHeTo Ha akumu oT GoHA, 3a
KOITO MMa HapeXjaHe 3a 06paTHO U3KynyBaHe,

obpaboTkaTa Ha TOBa HapeXgaHe Lie 6bae 3agbpXxaHa 4o
cnefBallMA feH Ha TbpryBaHe, KoraTo TbpryBaHeTo Ha
akumm ot To3u doHZ 6bAe Bb30OHOBEHO.

HapexzaHusa 3a 06paTHO 13KyrnyBaHe MorarT a ce JaBaT Ha
AreHTa rno nNpexBbP/AHNSATA Ype3 NonbaBaHe Ha popMynsap
3a HapexgaHe 3a 06paTHO M3KymnyBaHe Ha akuun Uan yYpes
n1cmo, no Gakc UM Apyrn HauuHW, of4obpeHn oT AreHTa no
NPexBbP/ISHUATA, B KOETO TPsi6Ba fa € MoCoYeH HOMEPbT Ha
cMmeTKaTa U NbiHa nHbopMaLms 3a 06paTHOTO N3KYMyBaHe.
Bcuukn HapexgaHus TpsibBa ga 6b4aT noanvcaHn oT
perncTtpupaHuTe akLMoHepu, OCBEH KOraTo e n3bpaHo ejHo
NILLe C MBbJIHOMOLLMS Aa MOAMNCBA B C/lyYali Ha CbBMeCTHa
CMeTKa UK KOraTo e Ha3HadeH npejcTtaBuTen cnej,
noJsiyyaBaHe Ha NbJIHOMOLLHO.

MocTbnneHns oT 06paTHOTO N3KYNyBaHe

KoraTo HapeXaaHusTa 3a 06paTHO U3KynyBaHe Ha
aKuum ce npepgasaT upes AUCTpUBYTOpK, NpoueaypuTe
3a CeTL/IMEHT MOXXE Aa ca PasINYHN.

MocTbnieHnsATa OT 06paTHOTO U3KyMyBaHe ce n3nnawar
upe3 6aHKOB MM eNeKTPOHEH NPeBOj B CPOK OT TP
paboTHW AHW OT CbOTBETHUS AeH Ha TbPryBaHe, OCBEH ako
He e ykasaHo gpyro B [MpunoxeHue III, v we 6bae HapeaeHO
Ja ce n3BbpLuaT 6e3mi1aTHO 3a akUMOoHepa, Npu yC1oBue ye
Jpy>XecTBOTO € NOoJIy4Ynn0 BCUYKN HEOBXOANMU AOKYMEHTH.
Bcnuku AHN, KOUTO He ca AHM 3a TbpryBaHe 3a jajeH GoHa,
nonajawiy B paMkuTe Ha nepmoja 3a CeTb/IMEHT, ce
N3KMOYBAT OT U3UNCNABAHETO Ha JaTaTa 3a CeTb/IMeHTa. AKO
Ha AaTaTa 3a ceTb/IMEHT 6aHKMTe B Abp>aBaTa Ha BanyTaTa
Ha CeTb/IMEHT Ca 3aTBOPEHW, TOraBa TOl Ce N3BbPLUBA Ha
cnejBalymsa paboTeH JeH, B KONTO Te3n 6aHKM ca OTBOPEHMN.
Jpy>xecTBoTO,YNPaBAsaBaLL0oTO APYXECTBO UM AreHTbT Mo
NpexBbpAAHNATA He HOCAT OTFOBOPHOCT 3@ HUKAaKBU
3a6aBAHUSA NN TaKCyBaHWS, Bb3HUKHaAM B KOATO 1 Aa e
nosiyyaBalla 6aHka UM cMcTeMa 3a CeTbJIMEHT, HUTO MbK ca
OTFrOBOPHM 3a 3abaBsHMA Ha CeTb/IMEHTa, KOUTO MoraT Aa
Bb3HMKHAT 3apagmn rpaduka 3a sokanHa obpaboTtka Ha
NAALLAHMATE B HAKOW ABbPXaBU WU OT HAKOW BaHKW.
MocTbnieHNATa OT 06pPaTHOTO U3KyMyBaHe 06MKHOBEHO Lie
Ce M3nnallaT BbB BanyTaTa Ha CbOTBETHUSA Kac akumu (3a
n3bareaHe Ha CbMHEHVS MO OTHOLLEHMe Ha XxeAXunpaH B BRL
K/1ac akumu, TOBa e 6bae CboTBeTHaTa BasyTa Ha doHaa (a
He BRL)). Mo nckaHe Ha akLMoHepa obade ycayraTta 3a o6MeH
Ha Ba/yTa 3a 06paTHO M3KyMNyBaHe My ce NpeAoCTaBs OT
AreHTa rno nNpexBbP/AHUATA, AeACTBaLL, OT MMETO Ha
ApyxectBoTo. NogpobHOCTM 3a TakcaTa, NpuaaraHa Kbm
BaNyTHUTE CAENKMW, KOSTO Ce yAbpKa OT YnpaenssaLoTo
JAPY>XXeCTBO, ce NMpefoCcTaBAT Npu NOUCKBaHe OT
YnpaensBaLLoTo APY>KeCTBO, AeMCTBALLO OT MMETO Ha
[JpyxecTBoTO. PasxoanTe 3a KOHBEPTUPAHE Ha BaNyTU n
ApyruTe CPOAHU PasxoAn LLe ce noemMaTt OT CbOTBETHUSA
nHBeCTUTOP. Taswm ycnyra 3a o6MeH Ha BanyTa HAMa ja e
JOCTbMHa 3a onpegeneHn PoHAOBE, KakTO e MOCoYeHO B
MpunoxeHwe III. 3a Te3n doHAOBE NOCTBMNAEHUATA OT
06paTHO M3KyrnyBaHe Lie 6bAaT M3nnalaHn BbLB BasyTaTta Ha
CbOTBETHUS Kac aKuunu.

AKO NPV U3KIOUYUTENHN 06CTOATENCTBA U NO HAKAaKBa
nprYrHa NoCTbMNAEHMATa OT 06PaTHOTO N3KyNyBaHe He
MoraT Aa 6bJat naateHn B paMKuTe Ha Tpy paboTHN AHW
(nnun ako e ykazaHo gpyro B MpunoxeHue III) oT cbOTBETHUSA
[leH Ha TbpryBaHe, Hanpumep Korato IMKBUAHOCTTA Ha
CbOTBETHUA GOHA He ro No3BosaBa, NaallaHeTo ce
M3BbPLLUIBA MNO-KbCHO, BeAHara LLIOM TOBa CTaHe MpakTUYecKn
Bb3MOXHO (6€3 Aa npeBvLwaBaT TpyAeceT KaneHAapHN AHN)
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha aKLUWs, 34MNC/IeHa Ha
CbOTBETHUSA [ileH Ha TbpryBaHe.
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O6paTHO N3KyMyBaHe Ha akL1n B HaTypa

JvipekTopunTe NeprnoanYHO MOXe Aa paspeLuaBaT 06paTHOTO
M3KynyBaHe Ha akLuuu B HaTypa. Bcsiko TakoBa obpaTHO
N3KyrnyBaHe B HaTypa Lue ce OLeHsIBa B CbOTBETCTBME C
V3NCKBaHWATA Ha ltokceMbyprckmTe 3akoHW. B cnyyald Ha
06paTHO M3KynyBaHe B HaTypa, akuMoHepuTe e Tpsibea Aa
rnoemaT pasxoAuTe 3a Hero (r1aBHO Pas3xoau, MPOU3AN3aLLM
OT M3rOTBAHETO Ha AOKNaAa Ha HE3aBUCUMUS OAUTOP), OCBEH
aKo [lpy>kecTBOTO He CUMTa, Ye 06paTHOTO U3KyMyBaHe B
HaTypa e B HeroB MHTepec Uan ce NpaBK 3a 3amuTa Ha
cobCTBeHUTe My UHTepecn. HapexaaHus 3a obpaTHO
N3KynyBaHe B HaTypa MoraT Ja ce npMemaT camo ako obLiaTa
HeTHa CTOMHOCT Ha aKTMBUTE Ha akuuuTe, KOUTO LLie ce
13KynyBaT 0bpaTHO B gajeH doHa, e Hal-manko 10 000 000
EUR nan paBHOCTOMHOCTTA A B Apyra BanyTa, OCBeH ako
AVpeKTopuTe He ca onpeaenvan 4pyro.

Mpoueaypa 3a npexsbpnsHe

Czenka no npexBbp/IsiHe € CAeNKa, Ypes3 KOSATO akuunTe,
npuTexaBaHW OT JajleH akLMOHep B eAuH Knac
(,MbpBOHauYaneH knac"), ce KOHBEPTUPAT B akLWM OT Apyr
knac (,HoB knac”) B pamMK1Te Ha CbLUMSt GOHA UM OT Apyr
doHZ Ha [ipyxecTBoTO.

AreHTbT MO NPexXBbPASHUATA NpUeMa HapexzaaHus 3a
NnpexBbp/IAHe B 3aBUCUMOCT OT HaJIMYHOCTTa Ha HOBUWSA KJlac
1 B CbOTBETCTBME C BCUYKW YCIOBUSA, HA KOUTO akLMoHepuTe
Tps6Ba Aa OTroBapsT, U/UAn Apyru cneunduyHmn ycioBus,
CBbP3aHu C HOBYS KNac (KaTo MUHMMAaNHN CyMU 3a
3anucBaHe 1 NputexasaHe). MpouesypaTa 3a NPexBbpsHe
ce obpaboTBa KaTo 06paTHO M3KyMNyBaHe Ha akLuuMnTe oT
NbpBOHAYaNHWUSA Kaac, NOCAeABaHO OT 3anncBaHe Ha akLMn B
HOBUS Kac.

AKO MbpPBOHAYANHUSAT U HOBUAT KNaC akLMK, y4acTBaLLM B
cAenkarta no NpexsbpAsHETO, Ca C BpeMe 3a CrnupaHe Ha
cpenkute 13:00 yaca 1 eguiH 1 CbL, AeH Ha TbpryBaHe,
HapexXAaHusTa 3a NpexBbpasHe, NpneTn oT AreHTa no
npexsbpasHuATa npeam 13:00 yaca wnm gpyro speme,
ornpeAeneHo no npeLeHka Ha ANPeKTopuTe, HOPMasHo Lie
6bAAT N3NbAHEHV B feHS Ha TbpryBaHe, CBbpP3aH C
nosly4yaBaHETO Ha HapeX/JaHeTo 1 Bb3 OCHOBA Ha
CbOTBETHAaTa HeTHa CTOMHOCT Ha akTMBUTE Ha akumsa Ha
JBaTa Kiaca, U3unc/ieHa 3a To3U JeH Ha TbpryBaHe (kaTo ce
nprcnagHaT BCUYKM NMPUIOXMMUN TakCh 3a NPexXBbP/IsIHETO).

Mo oTHOLeHVe Ha poHAOBETe C BpeMe 3a CrpaHe Ha
caenkute 13:00 yaca Ha NpeaxoAHUA AeH Ha TbpryBaHe,
KaKkTo e onucaHo B MpunoxeHue III, HapexaaHWATa 3a
npexsbpisHe TpsabBa Aa 6baat noayyveHn npean 13:00 yaca,
3a fa ce TbpryBaT Ha CbOTBETHATa HeTHa CTOMHOCT Ha
aKTMBMTE Ha aKuMA Ha cnejBalUns AeH 3a TbpryBaHe.
HapexgaHusTa 3a npexsbpisHe, nonyvyeHun cneg 13:00 vaca,
e ce U3Nb/IHABAT Ha BTOPUA cnejBalll ieH Ha TbpryBaHe.
Mo noaobeH HauvH, ako MMa Hapex/jaHe 3a NpexBbpasHe B
Te3n GoHAOBe, NpeABapUTENIHOTO yBeJOMIeH e e 6bae
B3eTO npejBuA nNpv o6paboTkaTa Ha 3anMCBaHETO Ha akLmn
OT Knaca.

CnegHwnTe NpaBuia BaxaT o6aye, ako NEPUOABT 3a
CeTBH/IMEHT B HOBWS K/1ac e MO-KPaTbK OT TO3M Ha
MbpBOHAYaNHUSA Knac U/unun ako ABaTa kiaca uMmar
PasANYHM JHU Ha TbpryBaHe NaN BpeMeHa 3a CrupaHe Ha
CAENKNTE, UMW Pa3IVYHUN AHU UV BPEMEHA Ha HaIMUYHOCT Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUs; AN ako
MbPBOHAYANIHUAT W HOBUSIT K/ac akuUm UMaT pasinyHun
HEepaboTHU AHW NAN Pa3IVYHN HEPABOTHN AHW 33 BalyTHU
CAe/KY MO BpeME Ha Mepuoja Ha CETbIIMEHT:
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(A) 06paTHOTO M3KyMnyBaHe e Ce N3BbPLUM B AEHS Ha
TbpryBaHe, CBbp3aH C NoJlyYaBaHeTO Ha HAPEXAAHETO
3a NpexBbpAsiHE, C HETHATA CTOMHOCT Ha aKTUBUTE Ha
aKLMSA Ha MbPBOHAYaIHMSA K1ac, N3UMCNeHa 3a TO3U AeH
Ha TbpryBaHe u

(B) 3anmcBaHeTo Ha akuuMuTe e 6bie U3MbAHEHO Ha
cnezBalynsa AeH Ha TbpryBaHe, MPUIOXMM 3a HOBUSA
KNac, C HETHa CTOMHOCT Ha aKTUBWTE Ha aKLusi OT HOBUS
KNac, N3YMC/IeHa 3a TO3U AeH Ha TbprysaHe, 1

(C) 3anmcBaHeTO MOXe fia ce OT/IOXM 3a MO-KbCeH AeH Ha
TbpryBaHe, Taka 4e gartaTa 3a CeTb/IMEHT npu
3aMnMcBaHeTo BUHArM Ja CbOTBETCTBA WU Aa e C/iej
JaTaTa 3a CeTb/IMEHT Npu 06paTHOTO M3KynyBaHe (ako e
Bb3MOXHO ABaTa Neproja 3a CeTh/MEHT e 6baat
n36paHu Taka, vye Aa Cv CbOTBETCTBAT), U

(D) koraTo 06paTHOTO M3KyNyBaHe ce U3MnaaTh Npeau
3aMMCBaHeTo, NOCTLMIEHMATA OT 06PAaTHOTO M3KyNyBaHe
LLie ocTaHaT B cbbupaTtenHaTa cMeTKa Ha [lpy>ecTBoTO 1
HaTpynaHarta n1xBea Le 6bje B Herosa nossa.

B cnyyaunTe, KOrato € BpeMeHHO CNpsiHO TbPryBaHeTo Ha
akumm ot GOHZA, 3a KOMTO MMa HapexAaHe 3a NpexBbplisiHe,
obpaboTkaTa Ha NPexBLPASHETO e 6bae 3agbpXKaHa Ao
cnezBaLLMsa feH Ha TbpryBaHe, KoraTo TbpryBaHeTo Ha
akumm ot To3u doHZ 6bae Bb306HOBeHO. MpoueaypuTte 3a
npexBbp/iIsHe, ONCaHN No-rope, e NpoAb/KaT Ja BaxarT.

HapexaaHuns 3a NpexBbp/isiHe Ha akUMK MoraT Aa ce AaBaT
Ha AreHTa Mo NpPexBbPASHKATA Ype3 NoMbABaHe Ha
dopMynsip 3a NpexBbP/sHE Ha akLMU UAW Ypes NCMO, Mo
PaKc UM APYrn HauMHY, 0J06PEHN OT AreHTa no
NpexBbPASHUATA, B KOETO TPsi6Ba f@ € NOCoOYeH HOMEPLT Ha
cMeTKaTa 1 6posiT Ha akLUnUTe, KOUTO Aa Ce NMPEXBBLPASAT OT
eAViH Knac unv efnH GoHA B Apyr. Bcuukn HapexaaHus
Tpsi6Ba fa 6bAAT NOAMNMCAHN OT PerncTpupaHnTe
aKLMOHepy, OCBEH KOraTo e n3bpaHo ejHo fuLe ¢
MbIHOMOLLYMS Aa MOAMNMUCBA B C/ly4ali Ha CbBMECTHa cMeTKa
WM KOraTo e HasHayeH npeAcTaBuTen cieg nosyyaBaHe Ha
MbJIHOMOLLHO.

LLle ce npremat HapexXAaHuns 3a NpexBbpsiHe Ha akuuu oT
e/iH Knac B ApYr, AEHOMUHMNPAHU B Pa3IYHL BanyTu.
Ycnyra 3a obMeH Ha BaslyTa 3a TakvBa MPexBbpasaHMA ce
npeaocTaBsi OT AreHTa Nno NpexBbpAsHUATa, AeCTBaL, OT
nMmeTo Ha [pyxecTBoTo. MOoAPOBGHOCTM 3a TakcaTa,
npuaaraHa KbM BaJlyTHUTE CAENKN, KOATO Ce yAbpXKa OT
YnpaBnsiBaLLOTO APYXECTBO, Ce NPejoCcTaBAT Npuv NonckBaHe
OT YNpaBAsaBaLloTo APYXeCTBO, AeNCTBaLL0 OT MMETO Ha
JpyxectBoTO. Pa3sxoaunTte 3a KOHBEpPTUPAHEe Ha BaNyTU n
ApyrnTe CPoAHU pasxoAn LLe ce noemMart OT CbOTBETHUSA
nHBecTnTop. Taswm ycnyra 3a 06mMeH Ha BanyTa HAMa ja e
[AOCTBIMHa 3a onpejeneHn PoHA0BE, KAKTO e MOCOYEHO B
MpunnoxeHwe III.

JnpexToprTe MoraT, No CBosi NpeLeHka, Aa No3BosT Ha
onpegesneHn n3bpaHn AUCTPUBYTOPY a ONpesensT Takcy 3a
NpexsbP/ISHETO, KOUTO He TPsI6Ba Aa NpeBuLwasaT 1% oT
CTOMHOCTTA Ha aKkUMWTe 33 NPexBbpIsHE.

ChbLnTe NPUHLMNM MOraT Aa BaxaT, ako MHBeCTUTopuTe
nojaAaT HapexzaaHus 3a NpexsbpsHe MeXAy
WHBECTULMNOHHM GOHAOBE, MPUHAANEXaLLM Ha Pa3InYHN
topuanYeckn CTPYKTypu B obxBaTuTe Ha PoHAOBETE Ha
Schroders.

AKLIMOHepuTe c/lefBa Aa NOTbPCAT CbBET OT CBOUTE MECTHMU
JAAHBYHWN KOHCYNTaHTKY, 3a Aa ce MHGOPMUPAT OTHOCHO
MeCTHUTE JaHbYHUN NOCNEACTBUSA OT TakMBa CAENKU.



O6Lwa nHpopmaums

AKoO Hape>XXgaHusiTa 3a 06paTHO U3KyNyBaHe U
npexebp/isiHe ce NoAaBaT Upes AUCTPUbyTopuUTe,
npoueaypuTe 3a 06paTHO U3KYNyBaHe WY NpexBbpsiHe
MOXXe fia ca Pa3/INyHM.

C BCNYKM Hape>XXaaHunsa 3a 06paTHO n3KynyBaHe Naun
npexebpsisiHe Ha akyuu Le ce pa60TV| BbpPXy HeEN3BeCTHa
OCHOBa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE npean
onpepenaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
aKyuma 3a ToO3M AeH 3a TbpryBaHe.

Hape>xgaHus 3a npeseXkaaHe Ha NAALaHuA KbM TpeTu
CTpaHWu Le ce NpMeMaT cCamo Mo NpeLieHKa Ha
YNpaBnsiBaLLoTO APYXKECTBO.

CToliHOCTTa Ha akuuuTe, NpuTexaBaHn OT akLMOHepuTe B
KOWTO 1 Aa e KNnac, cnej npexsbpasHe Ui 0bpaTHo
n3KyrnyBaHe, 06MKHOBEHO TpsibBa Aa e Mo-B1coKa oT
MUHMMaNHaTta cyma 3a MHBecTupaHe, nocoyeHa B ,Knacose
akunmn” B MpunoxeHue III 3a Bcekn Knac akumu.

OcBeH ako He e OTMeHeHO OT YNpaBnsBaLloTO APYXeCTBO,
aKo, B pe3y/TaT Ha Hapex/jaHe 3a NpexBbpasHe Uim
06paTHO N3KyNyBaHe, CymaTa, MHBeCTMpaHa oT AajeH
aKLMOHep B akuuu OT K/ac B KOMTO 1 Aa e $oHA, NagHe rnog,
MVHMManHaTa cyma 3a MHBeCTMpaHe B TO3U Kiac akuuu,
TOBa LLie ce CMATa 3a Hapex/jaHe 3a 0bpaTHO N3KynyBaHe
WAV NpexBbpIIsiHe, B 3aBUCMMOCT OT C/ly4ast, Ha o6LLus 6poi
aKkunu, npuTexaBaHu OT akLMoHepa B CbOTBETHUS Kac.

JvpekTopuTe MOraT Aa paspeLuaT, ako CMeTHaT 3a
Heo6XxoA1MO, oNpesensiHeTo Ha ApYry BPEMeHaA 3a crpaHe
Ha CAeNKuTe, KoraTo 06CTosiTeNCTBATA FO Hanarart, KaTo
HanpuMep ANCTPUBYLINA MEXAY MHBECTUTOPU, XMBEELLN B
FOPUCANKLAN B APYTA YaCOBY Nosick. TakmBa pasinyHu
BpeMeHa 3a CnvpaHe Ha CAeNK1Te MoraT Uan cneumanHo ga
Ce JOroBOpAT C ANCTPUBYTOPUTE, UK Aa ce Ny6/NKYBaT BbB
BCAKO AOMb/HeHMe KbM lNpocnekTa, unn B Apyr
MapKeTMHIoB JOKYMEHT, M3MO/3BaH B AajeHaTa
toprcamkuums. Npuy TakvBa 06CTOSTENCTBA, BPEMETO 3a
CnvipaHe Ha CAeNKmTe, KOeTo ce npusaara KbM akLMoHepuTe,
TpsbBa BUHAarM Aa e npeau BPeMeTo 3a CrvpaHe Ha
CAe/KMTe, MOCOYEHO B TO3M MpocneKT.

nOTB'bp)KAEHVIHTa Ha cAenkunTe 06/KHOBEHO e ce m3npawiat
oT AreHTa rno NpexBbpAsAHUATa Ha cnejBalina pa60TeH AeH
e npexBbpiaHeTo Nan O6paTHOTO MN3KyrnyBaHe Ha
akymmTe. AKLI,VIOHepI/ITe cnejBa BejHara fia npoBepsaBaT Te3n
NOTBBbPXAEHNSA, 3a Aa Ce€ YBEPAT BbB BEPHOCTTAa Ha BCUNYKN
AaHHW B TAX.

HapexaaHusTa 3a npexsbp/sHe Uamn 06paTHO N3KynyBaHe
LLle ce cyMTaT OT YNpaB/sBaLLoTO APY>KEeCTBO 3a 06BbP3BaLL
N HEOTMeHsIeMM 1, MO MNpeLeHKa Ha YNpaBsBaLloTo
APYXeCTBO, Liie 6bAaT U3MbJIHABAaHW CaMO KOraTo
CbOTBETHUTE aKLMW Ca BUAN HAZAIEXHO EMUTUPAHM.

2.3. OrpaHu4YeHNs Ha 3anncBaHeTo U
NpexBbPASHETO Ha akuMn B onpejeneHn
boHaoBE 1K KNacoBe akLum

JaseH ¢oHA nam knac moxe fa 6bje 3aTBOPEH 3a HOBU
3anMCBaHNA UM NPEXBLPASHUSA B Hero (Ho He 3a 06paTHu
N3KYMyBaHUA UV NPEXBBPASHUA N3BLH HEro), ako, no
npeLeHKa Ha YNpaBnsiBalloTo APYXXeCTBO, 3aTBaPSIHETO e
HeobXxoAnMO, 3a Aa ce 3aLUUTAT UHTepecuTe Ha
CbLUeCTBYBaLUNTE aKLUMOHEPY UAN Aa Ce Aaje Bb3MOXHOCT
3a epeKTMBHO yrpaBs/eHne Ha POoHAA UAK Knaca akumn. bes
orpaHuyeHns Ha 06CcToATencTeaTa, Npy KOUToO € HeobXoANMO
3aTBapsiHe, TakMBa obcTosTencTea 61xa 6UAN MOMEHT, B

KOVTO AageHnAT GOHA UK Kac akumMmn AOCTUrHe pa3mep,
npu KOMTO KanauuTeTbT Ha Nnasapa e AoCTUrHaT UAn cTaHe
TPYAEH 3a ONTVMAaHO yrpasneHune n/uam paspeLlaBaHeTo
Ha No-HaTaTbLUHW NOCTbLMJIeHNs 61 6uno narybHo 3a poHaa
WAW Knaca akumu. Hes3aBrCKMO OT ropecrnoMeHaToTo
YnpaensBaLLoTo APY>KeCTBO MOXe, MO CBOS NpeLeHKa, Aa
MO3BOJIN MPOAB/IXKABAHETO HA 3aNNCBAHUSATA OT CXEMMU C
pefoBHM CnecTsBaHWsA Bb3 OCHOBA Ha TOBa, Ye Te3u BUAoBe
NOCTbM/IEHNS He NPeACTaBAABAT PUCK MO OTHOLLEHME Ha
KanauuTeTa. Bceku GoHA naum Knac akumm Moxe za 6bae
3aTBOPEH 3a HOBM 3aMnCBaHWsA AN MPEXBLPASAHMS B HEro
6e3 npeauseecTvie Jo akuoHepuTte. Cneg kaTo 6bae
3aTBOpeH, QOHABT UK KNACLT akunM He MOXe Aa 6bae
OTBOPEH OTHOBO, A0KaTO MO NpeLieHKka Ha YNpaensBaLioTo
LPY>XeCcTBO 06CTOSITENCTBATA, HANIOXNIV 3aTBapPsiHETO MY, He
6bgat oTcTpaHeHw. JageH GoHA 1AM Knac akumm Moxe Aa
6b/ie MOBTOPHO OTBOPEH 3a HOBM 3aMNMCBaHWsA U
NpexBbp/SAHNS B Hero 6e3 npeansBecTe A0 akLMoHepuTe.

MHBecTuTOpUTE TPsibBa fla ce CBbpXaT C YNpaBasiBaLoTo
APY>XeCTBO MW Ja NPOBepsAT Ha yeb caiiTa 3a TeKyLms cTaTyc
Ha cboTBeTHUTE POHA0BE MW KNacoBe akLMn 1 3a
Bb3MOXHOCTNTE 33 3anncBaHe, KOUTO MOXe Aa Bb3HMKHAT
(ako nma TakmBa).

3a ®oHAOBe UK KacoBe akLmMK, KOUTO Ca 3aTBOPEHU 3a
HOBW 3aMMCBaHUS WX 3@ MPeMecTBaHUS, MoXe Aa ce
OCbLLECTBM U3BBPLUBAHE Ha CAE/KM C OrpaHMyeH KanaumteT
(,CRD"). Bcekun MHBECTUTOP, KOWTO MCKa Aa MHBECTVPA BbB
PoHg nnn Knac akuymm, 3a kouto e B cuna CRD, Tpsbea Aa
nogage 40 YnpasnsBaLloTo APY>XecTBO GpopMynsp 3a
n3pasaBaHe Ha uHtepec (,EOL"), HannueH Ha yeb caiiTta:
www.schroders.lu/crd. VIHBeCTUTOPUTE, KOWUTO Ca NoAaNu
BanugeH ¢opmynsp 3a EOL e 6b4aT NOCTaBeHN B CNNCHK
Ha YakalymMTe 1 YNpaBnsiBaLLlOTO APY>XKECTBO LUe ce CBbpXKe C
TSX, KOraTo MMa HannyeH KanaumTteT. YnNpaBasBaLloTo
JPY>XeCTBO Lue ce CBbpXe ¢ VIHBecTUTOpPUTE MO pesa, B KOWTO
ca npuetn ®UNN. Bbnpekun ToBa, Korato Ha PoHga ce
npeanara KanauuTeT 3a OrpaHnyeH Nepuog ot Bpeme,
KOHTaKT e 6bAe OCbLLEeCTBEH CaMO C MHBECTUTOPUTE, KOUTO
MoraT Aa ce aboHMPAaT B paMK1Te Ha CbOTBETHMSA CPOK, KaKTO
e nocoyeHo B TexHusa PUW, B pesa, B KOITO ca buan npmetun
DUNN. DopmMynapbT 3a M3passiBaHe Ha MHTepec (PUN)
CbAbpXa MakcMManeH IMMUT 3a abOHaMEHT, KONTO
WNHBecTUTOpPUTE He MoraT ga HajBuLWaBaT, MUHUMaHa Cyma
3a aboHaMeHT 1 CpoK, B KOMTO VIHBecTUTOpUTe TpsibBa Aa
3aBbpLUaT npolieca Ha aboHaMeHT.

YnpasBnsBaLLoTo APY>KeCTBO CY 3arna3Ba NpaBoTo ja
OTXBBbP/AN WM HaMann 3anmMcBaHNATa, ako 06LLI0TO 3anmncaHo
KOJINYeCTBO npesuLLaBa OrpaHNYeHNeTo, NOCOYEHO B
obLmTe ycnosus Ha popmynsapa 3a EOL Ako ViHBecTuTop He
Xenae ja HBeCTUpa cymarta, nocoyeHa B P, nnn He e B
CbCTOAIHME i@ MHBECTUPA B OnpejesieHNs CPOoK,
YNpaBnsBaLLoTo APY>KeCTBO CY 3arna3Ba NpaBoTo ja
OTXBBLP/M aboHaMeHTa, Aa YAb/KN Cpoka 38 aboHaMeHT 1an
Aa ce CBbpXe C apyr nHsectuTop(n) B peaa, B KOWTO ca
npretn ®UWN. NHBecTnTOpPUTE TPSGBA fa Ce CBbpXaT €
YnpaBnsBaLLOTO APY>XeCTBO UM Aa NMPOBEpST Ha yeb calita
www.schroders.lu/crd 3a noBeue NoAPO6HOCTN OTHOCHO
aerictBneTto Ha CRD u 3a cnuchbk Ha 3aTBOpeHUTe PoHAO0BE
WA knacose akummu, 3a konto CRD e B crna. 3a BCUYKK
HapexgaaHus, HanpaseHW Npu nNpoueaypata CRD, Le 6baat
BaNMAHW 061YaiHUTE YCNOBWSA, Ha KOUTO Te TpPsibBa Ja
oTroBapsT.

YNpaBAsiBaLLoTO APYXECTBO MOXe Ja npuemMe 3annceaHe 3a
®oHg (nnm KoTo 1 a e Kiac akumm), KOMTO e 3aTBOpPeH 3a
HOBW 3aMNCBaHUS UAW NPEXBLPJISHUS B HErO Y BbB Bpb3Ka C
koliTo CRD MoOXe za e uin fa He e B cuna, korato (i)
NHBECTULMOHHUAT MEHNAXBP Ha TakbB PoHg (nnm knac
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akunm) nHGopmmpa YnpaensiBaLoTo Apy>KeCTBo, Ye Ma
Ha/fMyeH KanauuTeT 3a MHBecTUpaHe unu (ii) korato TakbB
KaHAMAAT rnoema npes YnpasnisBaLLoToO APY>XKeCTBO
aHTraXMMeHT Aa MHBecTUpa BbB PoHAa (MK Knac akumm)
npeau snnsaHe B cuna Ha CRD no oTHoOLeHMe Ha To3n PoHy
(nnm knac akummn). Takmea 3anmMcBaHMa Morart ja 6baat
HanpaBeHW OT KOWTO 1 Aa e NMHBEeCTUTOP, HE3aBMCMMO Jann
TOW e NN He e B CNUCBbKa Ha YakalyuTe B cnncbka 3a CRD,
criomeHaT no-rope.

2.4. V3uncngaBaHe Ha HeTHaTa CTOMHOCT Ha
aKTnBuUTE

N3uncnsBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
akums

(A) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLWs 3a BCEKU Kac
aKLMW LLie ce U34YNCAsiBa Ha BCEKW JeH 3a TbpryBaHe BbB
Ba/lyTaTa Ha CbOTBETHUS K/1ac akumu (3a n3bareaHe Ha
CbMHeHUs, No OTHOLLeHVe Ha XeZXnpaH B BRL knac
aKLumu, ToBa e 6bje CbOTBETHATa BanyTa Ha doHza (a
He BRL)). T ce n3umncnsBa, kKaTo ce pasgenu HeTHaTa
CTOMHOCT Ha aKTUBWUTE, KOSITO Ce Ab/IXKWN 3a BCEKM KNac 1
e nponopLMoHanHaTa CTOMHOCT Ha HeroBMTe akTUBU
MUHYC NacuBuTe My, Ha 6posi Ha akUMUTe B obpaLleHne
OT TO3M Knac. NonyyeHaTta cyMa ce 3aKpbrisa Ao Hali-
6M3KNTE YeTUPW 3HaKa Crled AeceTnyHaTa 3aneTtas.

(B) AvpekTopuTe c1 3anas3saT NpaBoTo Aa NO3BOAAT
n34ncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
aKUmMsa 33 BCEKM KAC aKLUMK NO-YecTo OT e4MH MbT
AHEBHO VAW Aa MPOMEHAT No APYr HaunH
OpraHuM3aumnsTa Ha TbpryBaHeTo, 3a MOCTOSIHHO AN
BPeMeHHO, HanprmMep, KoraTto Te cYMTaT, Ye CblliecTBeHa
NPoMsiHa B NasapHaTta CTOMHOCT Ha MHBEeCTULMNTE B
eAnH nav noseve poHAoBe ro Hanara. Cneg Bcska
TakaBa NoCcTOsiHHA NpoMsiHa MpocnekTbT We 6bae
N3MeHeH 1 akLMoHepuTe e 6bjaT CBOeBPEMEHHO
VHPOpMUpPaHN.

(C) Mpw oueHkaTa Ha obLiata cyma Ha aKTUBUTE, ako 4PYro
He e npeaBujeHo B [MpunoxeHue III no oTHoLWeHMe Ha
doHy Ha napunyeH nasap, ce npunarat ciegHuTe
npaswuna:

(1) CroliHocTTa Ha napw B 6poii UK Ha Aenosur,
MEHUTENHULM W APy 6enexkun 1 B3eMaHus,
npeannaTeHun pasxoau, NapuYHn ANBUAEHTU 1
NINXBU, AeKNapupaHn UAK HaATpynaHM No LUTUPaHUS
Mno-rope HauuH W oLLe HemnoJly4YeHu, ce cHMTaT B
MbJIHUA UM pa3Mep, OCBEH aKo CbLUMTE e Masko
BEPOATHO Aa 6bAaTt naaTeHu UM NoslyyeHn B mbaeH
pa3mep, B KOMTO C/ly4ali CTOMHOCTTa UM ce
N34nCnABa Cej N3BbpPLUBaHe Ha AVCKOHT, KaKbBTO
Jpy>XecTBOTO NpeLeHn 3a NoAXOAALL B TO3U Cayyal
[a 0Tpa3siBa UCTMHCKaTa UM CTOMHOCT.

(2) CroliHoCTTa Ha TakMBa LieHHWN KHIXa, AepUBaTVBA U1
aKTVBW Ce onpegensi Bb3 OCHOBA Ha NocsiejHaTa
Hann4Ha LeHa Ha poHAoBaTa bopca unm apyr
perynivpaH nasap, Ha KOMTO Te3u LleHHW KHXa Uan
aKTVBW Ce TbpryBaT WK ca AOMYyCHATX 3@ TbProBus.
KoraTo TakvBa LleHHU KHWXa WA APYrn akTUBK ce
KOTMpaT WX TbPryBaT Ha noseye oT egHa GoHAOBa
6opca nau Apyr peryavpaH nasap, AMpexkropurte
npvemaT nNpaBwsa 3a peja Ha NpMopuTeT Ha
boHAOoBUTE BOPCK NN Ha APYrX peryavpaHmn nasapu
3a npefoCTaBsHe Ha LieHW, Ha LeHHW KHXa Uaun
APYrv akTUBW.
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(3) AKO LleHHM KHVXa He ce TbpryeaT Win He ca
AonycHaTu Ao opuumanHa 6opca nam apyr
perynvpaH nasap wiu B clyyaii Ha TbpryBaHu Uam
JOMYCHATUN LLeHHWN KHMXA, YNSITO NocaiefHa HannyHa
LieHa He OTpassiBa UCTUHCKATa MM CTOMHOCT,
AVpeKTopuTe Ca ATbXHY Aa npoueanpar Bb3
OCHOBAa Ha O4YakBaHaTa UM MPOAAXKHA LieHa, KOATO
Tps6Ba Aa ce OLeHsiBa C NpeAnasinBoCT U
A06pOoCHBeCTHO.

(4) AOepwBaTvBUTE, KOUTO HE Ca PETUCTPUPAHM Ha
odurumanHa 6opca nam Apyr opraHusMpaH nasap,
noasiexar Ha HaZeXxzaHa v NpoBepriMa BCEKUAHEBHA
OLleHKa 1 Mo UHULUMAaTMBa Ha [ pyXecTBOTO Morart a
6bAaT NpojajeHn, MMKBUAMPAHN AN 3aKPUTUN Ypes
HacpeLlHa czenka 3a npuxsallaHe no BCIKO Bpeme u
Ha cnpaseg/inBaTa UM LieHa. No3oBaBaHeTo Ha
cnpaBej/iviBa CTOMHOCT ce pa3burpa kaTo
rno3oBaBaHe Ha CyMa, 3a KOATO AajleH akTB MOXe Aa
6b/le pasmMeHeH MK AajeH Nacve Moxe Aa bbae
ypeaeH Mexay MHGOPMUPaHU 1 XenaeLly CTpaHu B
YecTHa czenka nomexay M. MosoBaBaHeTo Ha
HaZeXaHa 1 NpoBepriMa oLleHKa ce pa3burpa KaTo
nosoBaBaHe Ha OL|eHKa, KOSITO He pa3yunTa caMo Ha
nasapHuTe KOTMPOBKM Ha KOHTpareHTa 1 KosTo
OTroBapsi Ha CIeAHNTE KPUTEPUN:

() OcHoBaTa Ha oLieHKaTa e UK HajexaHa
CTOHOCT Ha MHCTPYMEHTA, CbOTBETCTBALLA Ha
nasapHaTa, Uau, ako TakaBa CTOMHOCT INMCBa,
MoZen 3a LieHoobpasyBaHe, 13Mo/3BaLL,
METOZA0/10TUNS C JOCTAaTb4YHO LUMPOKO
npusHaHwue.

() NpoBepkaTa Ha oLeHKaTa ce M3BBLPLLBA OT e4Ha
OT CleAHNTE CTPaHU:

(a) nmoaxoasiia TpeTa cTpaHa, KOATO e
He3aBWCKMa OT KOHTpareHTa Ha
M3BBLH60PCOBUSA AepMBaATYB, C Takaga
YecToTa 1 Mo TakbB HauvH, Ye JpyXecTBOTO
[ia MoXe Jia 5 NpoBepsiBa;

(b) 3BeHO B paMkuTe Ha [lpy>XecTBOTO, KOETO €
He3aBWCVMO OT OTAeNa, OTFOBOPEH 3a
yrpaBaeHNeTo Ha akTUBUTE 1 KOETO e
JOCTaTbyYHO 060pYABaHO 3a Tasu Len.

(5) Asnose nan akumm Ha MKW we ce oLeHsBaT Bb3
OCHOBA Ha Moc/ieHaTa Ha/lMYHa HeTHa CTOMHOCT Ha
aKTUBUTE, KaKTO € JoKNaZBaHa oT Tesun
npeaAnpuUATUS.

(6) JINKBMAHW aKTUBU N MHCTPYMEHTU Ha Napu4Hus
nasap o61KHOBEHO ce oLieHsBaT Ha 6asa oLleHKa no
nasapHu LeHu.

(7) Ako HsIKOV OT ropenocoYeHnTe NPUHLMMK 3@ OLeHKa
He 0TpassiBa Haiil-u4ecTo M3MoN3BaHWs MeTOZ 3a
OLieHKa B KOHKPETHU NMasapu UM ako HSKOM OT Te3u
NPVHLMMN 3a OLeHKa He M3riexa ToYeH 3a
onpegensiHe Ha CTOHOCTTa Ha aKTUBMWTE Ha
JpYyXecTBOTO, AMPEKTOPUTE MOFaT Aa onpeensT
pasNYHM NPUHLMMIM 33 OLeHKa Ha Zobpa Bons Ha
NOCTOsIHHA W/IM BpeMeHHa 0CHOBa (cnopey ciyyast)
1 B CbOTBETCTBME C O6LLONPUETTE MPUHLMNMN U
npoLeaypu 3a oLeHsiBaHe.

(8) BcuukM akTVBW UM NACBU BbB BaNyTU, Pa3ivyHN
oT BanyTaTa Ha ¢poHaa (kakTo e geduHnpaHo B
MpunoxeHue III), we 6bAAT KOHBEPTUPAHY, KATO Ce



M3Mon3Ba CbOTBETHUAT CMOT KypC, UUTUPaH OT
6aHKa 1nan gpyra oTroBopHa ¢rHaHcoBa
NHCTUTYLIS.

(D) Ako, Npes HSAKOI AeH 3a TbpryBaHe CbBKYMHUTE CAENKN B
akuuum Ha $oHAa AoBesaT A0 HETHO yBenYaBaHe nnm
HamansBaHe Ha akuMnTe, KOeTo NnpesBuLLIaBa
onpeaensHNs NepnojM4YHoO oOT ANPEKTOPMUTE Npar 3a
TO31 GOHZ (OTHACALL, Ce 40 Pa3XOAuTe 3a NasapHo
TbpryBaHe Ha To3u GOHJ), HeTHaTa CTOHOCT Ha
aKTMBUTe Ha PoHAaA e 6bae KopurmpaHa Ao creneHTa,
No3BoJieHa OT MPUNOXMMUS 3aKOH, CbC CyMa
(HenpeBvwagaLwa 2% OT Ta3y HETHA CTOMHOCT Ha
aKTUBUTE), KOSITO OTPa3ssiBa KaKTO OYaKBaHUTE GUCKANHK
Takcu, Taka 1 pas3xoAmTe 3a TbpryBaHe, KOMTO MOXe ja
6bgaT HanpaBeHW oT GOHAQ, N 0YaKBaHWS Cripej Ha
npeanaraHe Ha akTUBUTE, B KOUTO POHABT MHBECTUPA.
KopekuuaTa Le npeAcTaBnsBa jobaBsHe, KOraTo
ABVDKEHNETO Ha HETHUTE CAeNKN AOBeje A0
yBe/iM4aBaHe Ha BCUYKW akLMn Ha PoHAa, 1
npucnagaHe, Korato Ts AoBeje A0 HaMansiBaHeTo MM. 3a
noseye HGopMauus, Mons BUXTe ,PazmmBaHe” n
LKopekuusa Ha pasmmBaHeTo" no-gony.

PazmuBaHe

PoHpoBeTE Ca C eANHHO LeHoobpa3syBaHe N MoXe Aa
NpeTbPNAT HaMansBaHe Ha CTOMHOCTTa B pe3ynTaT oT
pa3xoau, HarnpaBeHW Npy 3akyrnyBaHeTO 1 NPoJaBaHEeTo Ha
6a30BUTE MM aKTUBW, U Cripeja Ha U3KYMHUTE U NPOAAXKHUTe
LileHM Ha TaknBa MHBECTULM, NPeAN3BUKaHM OT 3arnmncBaHus,
06paTHU U3KYNyBaHUS 1/UAN NPeXBBbPASAHUA B U N3BBbH
¢doHaa. ToBa e n3BeCTHO KaTo ,pa3MmBaHe”. 3a ga ce
npoTuBoZeicTBa Ha To31 edekT 1 Aa ce 3alUUTAT UHTepecuTe
Ha aKLMoHepunTe, YNpaBasBaLLoTO APY>XeCTBO MOXe Aa
NPWIOXN MEXaHW3bM 3a ,CyVHI LieHoobpasyBaHe" KaTo yacT
OT NpaBuaTa Cx 3a eXejHEeBHO OLleHsiIBaHe A0 CTeMNeHTa,
Nno3BoJieHa OT NPUIOXKNUMUS 3aKoH. ToBa 03HauaBa, Ye npu
onpejeneHn o6CcToATeNcTBa YNpaBnsBaLloTo APYXXeCTBO Le
npaBy KOPeKUMN B U3UMCIEHUSITA Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKuus, 3a Aa NPOTUBOAENCTBA Ha
Bb34eliCTBMETO Ha TbPryBaHeTO U APYr Pa3xoau,
HarnpaBeHW oT poHAOBETE NPY INKBMAALMS NN 3aKynyBaHe
Ha WHBeCTULMUW B Cly4anTe, KOraTo Te ce cumtat
CbLUeCTBeHW. M3uncnsiBaHeTo Ha TakBa KOpekLmm Moxe Aa
B3eMe npejBuj Bcsika NpoBU3MS 3a Bb3AeCTBUETO Ha
NPOrHO3HUTE NasapHu cnpegose (cnpeg Mexay nokynkara v
npogax6aTa no czesnka 3a 6a30BU LIEHHW KHMXA), MUTa
(HanpymMep gaHbUM BbPXY TPAHCAKUMMTE) 1 TaKCK
(HanpuMep pasxoam 3a CETBAMEHT UM KOMUCUOHHM 3a
CAENKN) 1 APYTN CAENKW, CBBP3aHW C MPUA06UBaAHETO UK
pa3nopexaaHeTo ¢ UHBECTULUN..

Kopekuus 3a pasmmBaHe

B 06nyaiiHns X0 Ha AeMHOCTTa NpuAaraHeTo Ha Kopekuust
33 pa3MmBaHe LLe ce 3a4elicTBa aBTOMATUYHO U
nocnesoBaTesiHoO.

KomnteTsT 3a LieHoobpa3yBaHe Ha rpynarta Schroders
npesocTaBs Mpenopbky Ha YNpaBasBaLLoTo APY>XecTBO
OTHOCHO NOAXOAALLIOTO HMBO Ha KOPeKLMATa Ha paspexjaHe
W HMBOTO Ha Mpara, kouto Tpsi6Ba Aa Npean3BuKaT
npunaraHeTo Ha CyVHr LieHoobpasyBaHe BbB GOHAa.
YnpaBisBaLloTO APYXXeCTBO OCTaBa B KpaliHa cMeTka
OTFOBOPHO 3a NOAOBHN LIEHOBU JOrOBOPEHOCTY.

HeobxoanmocCTTa OT KOpeKLMs 3@ pa3MnBaHe Le 3aB1UCK oT
HeTHaTa CTOMHOCT Ha 3annCBaHKATA, NPEXBBLPAAHNATA U
0bpaTHUTE N3KynyBaHWsA, NoyYeHn OT AajeH POHZ Ha BCekM
JeH Ha TbprysaHe. ETo 3aL10, YNpaBnsBaLoTo 4PYXKeCTBO 1

3anasBa NpaBoTo Ja U3BbPLLBA KOPEKLMS 38 Pa3MUBaHe,
KOraTo GOHABLT MPETLPMNU ABMXKEHNE HA HETHY MapUUHM
CpeACTBa, NPEeBYLLABALLO ONpejesieH npar.

YNpaBnsBaLloTo APYXXeCTBO MOXe CbLLO 43 U3BbPLUBA
KopeKLUs 33 pa3MMBaHe Mo CBOs npeLieHka, ako, Mo Heroso
MHEeHWe, TOBa e B MHTepecC Ha akLuuoHepuTe.

KopekuuaTa 3a pa3muBaHe ce npuaara 3a BCMUKK
3anmncBaHns, 06paTHN U3KYNMyBaHUS U/ U BKIOUBAHUS U
N3KNHOUBAHWSA OT GOHAA BB BCEKU AaAEH AeH Ha ThpryBaHe,
cnej KaTo 06LL0TO HMBO Ha TakMBa CAeNKU BbB GOHAA B TO3U
JeH Ha TbpryBaHe e HaABULLWIO MPUIOXMMUA Npar,
NMocoyeH no-rope.

KoraTo ce M3BbpLUM KOpPEKLUS 33 pa3MMBaHe, TS LLe YBEINYM
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha akuus NpY BXOAALLN
HEeTHM NoToLUu BbB GOHAA U LLie HaMany HeTHaTa CTOHOCT
Ha aKkTUBMTE Ha aKUUsi MPU U3XOASLLM HETHWN MOTOLM.
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLMs 3@ BCEKU Knac
aKkuun BbB GOHAA e 6bAe N3UMCISIBaHA OTAEIHO, HO BCSKA
KOpeKLUs 3a pa3MirBaHe, U3pa3eHa B NMPOLEHTH, Lie UMa
efjHaKBO BAUsIHME BbPXy HEeTHaTa CTOMHOCT Ha akTMBUTE Ha
aKLUMs 3a BCEKN KNac akLUum.

Tbli KaTo pa3MMBAHETO € CBbP3aHO C BXOAALLUTE U
N3XOAALLMTE NAapPUYHL NOTOLUM Ha GOHZAA, HE € Bb3MOXHO
TOYHO Aa Ce NPOrHo3npa Janun B HAKOWN 6bAeLl, MOMEHT e
Bb3HWKHe pa3MyBaHe. He e Bb3MOXHO 1 TOUYHO Aa ce
NPOrHo3Mpa KoKO YecTo YNpaBsBaLLoTO APYXKECTBO Lie
TpsibBa Aa M3BbpPLUBA TakMBa KOPeKLMM 3a pa3MMBaHe.

CyvHr LleHoO6pa3yBaHeTO MOXe Jia Bapupa oT GoHA A0 GoHA,
1 NPpY HOPMaHW Na3apHW YCI0BUS He ce 04akBa Aa
HaZBWLIaBa 2% OT HEKOPUrMpaHaTa HeTHa CTOMHOCT Ha
aKTMBUTE Ha aKUWs Ha CbOTBETHUS GOHJ B KOWTO 1 Aa e AeH
Ha TbpryBaHe. Bbnpeku ToBa, Npn HeobuyaiHy 1an
U3BBLHPEAHWN NasapHM ycioBus (Kato 3HaunTenHa
BOMIATW/IHOCT Ha Nasapa, CPMB Ha Nasapa Wimn sHadnTeneH
MKOHOMMWYECKN CMaj, TEPOPUCTMUYHA aTaka Uam BoHa (nnm
APYTVi BOEHHU AeicTBUS), NaHAeMUs W Apyra 34paBHa
Kpu13a unum npupoaHo 6eAcTeume), YNpasisBaLloTo 4pyXecTBO
MOXe Aa peLU BpeMEeHHO Jja KopuUrmpa HeTHaTa CTOMHOCT Ha
aKkTMBUTEe Ha OHZA C NoBeYye OT 2%, KOraTo TakoBa peLleHne
e onpaBAaHo C ornej Hali-4obpuTe nHTepecn Ha
akumoHepuTe. Bcsiko TakoBa pelueHue 3a KopUrpaHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE C NoBeYe OT 2% Liie 6bae
ny6anKyBaHo B cnegHusa yebcamt: www.schroders.lu.

MoHacTosLeM JpyXecTBOTO Npuaara pasMrBaHe 3a BCUUKU
cBou poHAOBe.

06wwa nidpopmaums

AvpekTopuTe ca yNnbJHOMOLLEHW Ja npuaaraT u Apyru
NOAXOAALLM NPUHLMMN 33 OLIeHsIBaHE Ha aKTUBUTE Ha
¢doHAOBeTE U/UNK aKTUBUTE Ha AajeH KNac akumK, ako
CrOMeHaTNTe MeTOAN 3a OLEeHSABaHe U3rnexaat
HEBB3MOXHU U HEMOAXOAALLM MOpajn N3BbHPEeAHN
obcTosATencTea UM CbbuTus.

2.5. CnupaHua nav otTnaraHus

(A) OpyxecTBOTO C/ 3ana3ea NPaBoTo Aa He NpremMa

WHCTPYKLMM 3@ 06paTHO M3KyrnyBaHe Uan npemMecteBaHe
Ha BCEKW AeH Ha TbpryBaHe, KOUTO Bb3/1M3aT Ha noseye
oT 10% oT ob6LaTa CTOMHOCT Ha akuMnTe B obpaLleHne
Ha Bcekn GoHa. Mpwu Te3n 06CToATENCTBA ANPeKTOpUTE
MoraT fia 0baBAT, Ye 06paTHOTO M3KyMyBaHe Ha YacT Uan
Ha BCUYKM akumun Hag 10%, 3a KOUTO e 3asBeHO 06paTHO
N3KynyBaHe VUM NpeMecTBaHe, Liie 6bAe OTN0XEHO 3a
cneABaLLMA feH Ha TbpryBaHe 1 Lie 6bje OLeHEeHOo npu
HeTHaTa CTOMHOCT Ha aKTUBUTE 3a aKLus, onpejeneHa
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Ha TO3W JieH Ha TbpryBaHe. B TakbB feH Ha TbpryBaHe
OTNOXEHNTe 3a8BKM Le 6bAAT U3NBIHEHN C
NpesuMCTBO Npes no-KbCHUTE 3asiBKW 1 MO peja, Mo
KOWTO ca 61NV NONyYeHN MbpBOHAYanHO OT AreHTa no
NpexBbpAsHUATA.

(B) ApyxecTBOTO C1 3ana3ga NpPaBoTo Aa YAL/XM Neprosa
Ha nfalwaHe Ha NOCTbMNEHMSTA OT 06PaTHOTO
N3KyrnyBaHe A0TOraBa, HO He Mo-AbJIro oT TpuaeceT
KaneHAapHW AHK, AOKOFaTo € HY>HO 3a penaTpupaHe Ha
NoCTbMNIEHUsITa OT NPOAAXKONTE HA UHBECTULMNTE B
CNlyyali Ha CMbHKW OT Hapea6uTe 3a KOHTPO/ Ha
BanyTHUS 0OOMeH nam NoA06bHM orpaHNYeHns Ha
nasapuTte, Ha KOUTO Ca UHBECTUPAHW FOAsiIMa YacT oT
aKTUBUTE Ha AageH GOHZA, NAN NPY USKTHUNTENHN
06CcTOATENCTBA, KOraTo NMKBUAHOCTTA Ha GoHAa He e
JOCTaTbYHa 3a U3MbHEHME Ha BCUYKM 3asiBKM 3a
06paTHO M3KyMyBaHe.

(C) ApyxecTBOTO MOXe Aa Crpe WY OTIOXKMN U3YNCISIBAHETO
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha aKLMs 3a KONTO U
[a e Knac aknm B KOWTO 1 Aa e GOHA U eMUTUPAHETO U
06paTHOTO M3KyMyBaHe Ha akLun B TakbB GOHA, KaKTo 1
NpaBoOTO Ha NpemecTBaHe Ha akLMu OT KOWTO 1 Aa e knac
aKLK1 B KONTO 1 Aa e pOHA, B akLMmn OT APYr Knac akumm
Ha CbLMa GOHA MW HAKOW OT ApyruTe ¢poHAOBe:

(1) no Bpeme Ha Bceku neprog, KoraTo Bcsika ot
OCHOBHUTE 6OPCY AN KOWTO 1 Aa € ApYr peryampaH
nasap, Ha KOTO Mo ToBa BpeMe ce KOTMpa roasama
YacT OT akuuKTe Ha Jpy>XecTBOTO OT CbOTBETHUS
bOHZ, e 3aTBOPEH UM MO Bpeme Ha KOMTO caenkute
Ca OrpaHUYeHN UKW CNPeHU, UNn

(2) npes Bcekun neprog, KoraTo onpeAensiHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akumsi 3a u/um
obpaTHUTe 13KynyBaHus B 6a3oBuTe
WHBECTULMNOHHN GOHAOBE, NPeACTaBAsABaLLM rONsMa
4aCT OT aKTMBMTE Ha CbOTBETHMA GOHZ, € CNPSIHO,
nnu

(3) mo Bpeme Ha BCAKO CbCTOSAHME, KOETO CbCTAB/IABA
N3BbHPEAHA CUTyaLWs, B PE3YNTaAT Ha KOATO
pasnopexaaHeTo C UM OLleHKaTa Ha MHBeCTULMMTE
Ha CbOTBETHUA GOHA OT JIpyXKecTBoTo €
HEOCHLLECTBMMO, UK

(4) no Bpeme Ha Bcsika NoBpeaa B cpeacTBaTa 3a
KOMYHUKaLNsi, HOPMasHO U3MOA3BaHW Npu
onpesensHeTo Ha LieHaTa Uamn CTOMHOCTTa Ha
NHBeCTULMUTE Ha Jpy>XecTBOTO UAN TeKyLLUUTE LeHU
W CTOMHOCTY Ha KOWTO 1 ja e nasap wuin ¢oHjoBa
6opca, nn

(5) npes3 Bcekun neprog, koraTo py>KecTBOTO He e B
CbCTOSHWE A penaTpupa CpeAcTBa 3a LieinTe Ha
M3MiaLlaHns no o6paTHOTO M3KyryBaHe Ha TakMBa
akuMn UK Nno Bpeme Ha KOMTO HMKaKbB TpaHcdep
Ha cpeACTBa, yYacTBaLLyM B peanusaumsta uim
NpUAOGMBaHETO Ha UHBECTULMW AW MAaLLaHNs,
ABMKMMU M0 06paTHOTO M3KyMyBaHe Ha TakMBa
aKLumu, He MOXe, Mo NpeLieHKa Ha AUPeKTopUTe, Aa
Ce U3BbPLUM HA HOPMaNHKWTE LieHW Ha 6opcaTa, Uau

(6) ako [pyxecTBOTO UM HAKOW GOHA € B NpoLec Ha
npekpaTsiBaHe UM Moxe Aa 6bae npekpaTeH/o Ha
WAV CNej JaTaTa, Ha KOsTO e M3npaTeHo
yBeAOMJ/IEHME 33 CbbpaHMe Ha aKLMOHepUTE, Ha
KOETO Ce MpeJ/iara peLueHyie 3a npekparssaHe Ha
ApyXecTBoTo nnmn dpoHaa, nim
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(7) ako gmpekTopuTe Ca Onpeaenu, Ye e HacTbMNuIA
CbLLECTBEHA MPOMSIHA B OLIEHKUTE HA 3HAUYUTEHA
YacT OT UHBECTULMUTE Ha [lpyXKeCTBOTO, KOATO MOXe
A Ce OTHece KbM KOHKpeTeH $poHA, B npoLieca Ha
MoAroToBKaTa WUan N3NoN3BaHETO Ha OLleHKaTa, U
M3BBLPLUBAHETO Ha MO-KbCHA AN CeABaLLa OLEeHKa,
nnu

(8) no Bpeme Ha BcakakBo(un) gpyro(n) obcroaTencTso
(a), koraTo HeM3MbAHEHNETO Ha TOBa MOXe Aa
JoBeje A0 ToBa, [lpy>KecTBOTO WM aKLMOHepuTe My
Aa NoHecaT OTrOBOPHOCT 3a AaHbYHUN 3a4b/IKEHMS
WV 4a NPETBLPNAT APYTU NAPUUHK HEGNATOMPUATHI
nocneanuUy AN Apyr BpeAu, KOUTo JlpyecTBoTo
NIV HErOBUTE akLMOHEPY ca MOIIN Taka 4a
NPEeTLPMAT MO APYr HAUUH; UK

(9) npe3 Bcekn Nepurog, Npy KOMTO ChlEeCTBYBaT
06CTOATENCTBA, KOUTO 61Xa onpasjanu cnmpaHe 3a
3alMTa Ha aKLuMoHepuTe B CbOTBETCTBYE CbC
3aKoHa.

(D) CnuvpaHeTo Ha M34MCIIBAHETO Ha HETHATA CTOMHOCT Ha
aKTVBUTE Ha aKLMs HA HAKON GOHA 1AM KNac akuum
HAMa Za 3acerHe oLeHKaTa Ha Apyrv ¢poHA0Be an
KNacoBe aKLK, OCBEH ako Te3u GpOHA0BE /K KNacose
aKLMW CbLLO Ca 3acerHaTtu.

(E) Mo Bpeme Ha Nepuoa Ha CNvpaHe UK OTNaraHe,
aKLMoHeprTe MOraT Aa OTTEr/AT 3asBKUTE 3@ BCUUKM
HeunsKyrneHn o6paTHO AN HeNpeMecTeH akuun, Ypes
NMCMEHO yBeAOMEHME, MOAyUYeHO OT AreHTa no
NpPexBbPASHUATA NPeAn Kpasi Ha TakbB Neprog,.

(F) OcBeH TOBa, B CbOTBETCTBYE C Pa3rnopeabnTe OTHOCHO
CIMBaHMSATA MO 3aKOH, Ipy>KeCcTBOTO MOXe BpeMeHHO Aa
NpeycTaHOBW 3anncBaHeTo, 06pPaTHOTO M3KyNyBaHe Uan
pero cAenkuTe CbC CBOUTE akLmK, MPU YCI0BME Ye BCAKO
TakoBa CnupaHe e oNpaBAaHo 3a 3aLMTa Ha
aKLumoHepuTe.

AKLMOHepuTe LWe 6baaT MHGOPMUPaHN 3a BCUUKU CNYPaHUS
WAW OTAaraHVs No YCTaHOBEHUS pej,.

MapkeT TalilMWUHT M NOINTUKA NPU YeCTo TbpryBaHe

[Apy>XecTBOTO He pa3pellaBa TbProscka AeliHOCT, CBbp3aHa C
MapKeT TaliMUHT UIN NPAKTUKM Ha YeCTo ThpryBaHe, Korato
e NHGOPMUMPaHO 3a TsIX, Thil KaTo TakMBa NPaKTUKK MoraT Aa
Bb3/eCcTBaT OTPULLATETHO BbPXY UHTEPeCUTe Ha BCUYKM
aKLMOHepW.

3a uennTe Ha TO3U pasgen TepMUHDBT ,MapkeT TaliMUHI"
03HayaBa 3anncBaHMA BbB, MPEXBbPASHNUS MeXAy Uan
06paTHW N3KYNyBaHWA Ha AAN0Be OT Pa3/INYHN Knacose
akumy (He3aBMCUMMO OT TOBA Aanu TakyBa AeicTBuUS ce
N3BBLPLUBAT NOEANHUNYHO VAN HAKOKO HaBEeAHBX MO KOeTO
1 Ja e BpeMe OT e4HO WX HAKONKO NNLA), KOUTO Ce CTPeMST
NN OCHOBATE/IHO Ce CUYNTA, Ye Cb3AaBaT BrnevaTneHune Aa ce
CTPEMAT KbM Nevanbu upes apouTpaxk Uan Bb3MOXHOCTU 3a
MapkeT TaliMUHI. TepMUHBT ,4ecTo TbpryBaHe" o3HayaBa
3aNnCBaHNS B, MPEXBBPASHNUS MeXAy Uan obpatHn
N3KynyBaHWS Ha AAN0BE OT PAa3/INYHN K1acoBe akLmn
(He3aBMCMMO OT TOBa Aanu TakvBa AeCTBMS ce U3BbPLUBAT
NoeANHNYHO UM HAKONKO HaBeAHBX OT e[JHO NIV HAKOJIKO
N1LA), KOUTO CbC CBOSITAa YeCcToTa UK pa3Mep NpPeamn3BrKBaT
yBenn4yaBaHe Ha afMUHUCTPaTUBHNUTE pa3Xxoamn Ha poHAa 40
CTeneH, KOATO OCHOBAaTE/IHO MOXe Aa Ce cyMTa narybHa 3a
NHTepecuTe Ha ApyruTe akumoHepu Ha GoHAa.

CbOTBETHO, AVPEKTOPUTE MOFaT, KOFraTo MpeLeHsT 3a
YMECTHO, ja HakapaT YNpaBasBaLloTo APYXecTBo Aa
NPUNOXN efiHa OT CefHUTE ABe AN U ABETE MEpKM:



- YnpaBnsiBalOTO APYXXeCTBO MOXe Aa KOM6MHMpaA
aKuuMmTe, KOUTO ca 0bLa co6CTBEHOCT UM Noj 0610
yrnpaBfieHue, 3a fa YCTAHOBU Aann MOXeE Aa Ce CUMTa, e
JAAEeHO NnLe UAK Tpyna OT LA yyacTBa B MPaKTUKK 3a
MapKeT TaliMuHr. CbOTBETHO AVPEKTopUTe 1/uim
YnpaBnsiBalloTO APYXXeCTBO CM 3amna3BaT NpaBoTo Aa
HakapaT AreHTa no NpexBbLPASAHUATA 43 OTXBLPAN
BCUYKM HapeXaaHWus 3a NpexBbpisiHe U/1Uax 3anmMcBaHe
Ha akL11 OT UHBECTUTOPU, KOUTO MbPBUTE CUMTaT, e
YyApaXxKHABaT NPaKTUKMNTE Ha MapkeT TaliMUHF U YecTo
TbpryBaHe.

- CbOTBETHO, ako AaeH GOHA MHBECTMPA NPEAUMHO B
nasapwu, KOUTO ca 3aTBOPEHM 3a 6M3Heca Mo BpeMe Ha
oLieHsiBaHe Ha GOHZAa, ANPEKTOpPUTE MOraT, Mo BpemMe Ha
nepuoamn Ha BOSATUIHOCT Ha Na3apa W Ypes OTK/IOHeHe
oT pasnopeabuTe no-rope B ,M3uncnseaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha akuma”, fa HakapaT
YnpaBnsBaLloTo 4PYXeCTBO Aa NO3BO/IM HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha aKkUuMsa Aa 6be KopurmpaHa, 3a
[a OTpassiBa NO-TOYHO CrpaBejvBaTa CTOMHOCT Ha
NHBeCTULMUTe Ha GOHAA B MOMEHTA Ha oLeHKaTa.

[lpy>KecTBOTO M3M0M3Ba HE3aBMCUM areHT 3a npeAocTaBsaHe
Ha aHanuM3 Ha crnpasej/MBaTa oLeHka. Kopekunsita Ha
HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMM 3a PoHA e
aBTOMaTU3MpaH NpoLec, NpuaaraH Taka ye Aa oTpasssa
cnpaseg/viBaTa CTOMHOCT Ha nopTdeina KbM MOMEHTa Ha
oueHsiBaHe. KopekunoHHNTe KoeduLmMeHTn ce npunarat
eXxejJHeBHO Ha HMBO OTAE/IHN aKTUBW CMPAMO MasapHU LEeHw,
KOVTO Ce nonyyasaT He3aBMCMMO. NpoLechT Ha Kopekuus
ob6xBalla BCMYKkM GOHAOBM NMasapwu, KOUTO Ca 3aTBOPEHU Npwu
CboTBeTHaTa Touka 3a oueHka 1 BC4ykm doHp0Be, KOUTO
MMaT eKcrno3nuyusa Ha Tesun nasapu, ca oLeHeHu rno
cnpaseanvBa CTOMHOCT. MNpu npunaraHeTo Ha
LeHoobpa3syBaHe Mo cnpaBeA/ivBa CTOMHOCT, [lpy>XecTBOTO
ce CTpeMu Aa rapaHTmpa, Ye ce npunarat nocaefoBaTe/HN
LIeHU BbB BCUYKM CbOoTBEeTHU PoHA0Be. [ToHacTosALLEeM
OUKCUPAHUAT JOXOA N APYrUTE KlacoBe akTUBMW He noanexaTt
Ha LieHoobpasyBaHe Mo cnpaseg/vBa CTOMHOCT.

KoraTto ce npaBy KOpekuus cnopej NssioXKeHoTo Mo-rope, 14
ce npunara nocnepoBaTe/IHO 3a BCUYKK KNnacoBe akunn B

cbLmsa GoHa,.
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Pa3aen 3

3. O6bwa nHdopmaums
3.1. HauunH Ha ynpasneHue, Takcu 1 pasxoam
AvipekTopu

Bceku oT AMpekTopuTe Ma NpaBo Ha Bb3HarpaxzaeHue 3a
ycnyrute cv B pasmep, NepuoAMyHO onpegensiH oT
JApy>xecTBoTo B 0611070 Cbb6paHue. OcBeH TOBa BCeku anp/
eKTOop MMa NpaBo Ha U3n/allaHe Ha OCHOBATEHN PA3X0AK,
HamnpaBeHW C Len Aa yyacTBa B cbbpaHusiTa Ha CbBeTa Ha
AMpeKTopuTe Uam obLmTe cbbpaHus Ha py>ecTBoTo.
[AVpekTopurTe, KOWUTO Ca U AUPEKTOPU/CNYXUTENN Ha
YNpaBnsBaLLoTo APYXKECTBO U/UNN HKOE OT ApYXKecTBaTa Ha
Schroders, ce 0Tka3BaT OT Bb3HarpaxzaeHNeTo c1 KaTo
ANPEKTOpU. BbHLWHNUTE AgnpekTopy Le 6baaTt
Bb3HarpaxgaBaHu 3a yciyrute cu.

YnpaBnsBallo ApYy>KecTBO

[JvnpexTopuTte Ha3Ha4ymxa Schroder Investment Management
(Europe) S.A. 3a ynpaBnsiBaLLo ApPY>KeCTBO, KOETO Aa
V3nb/HABa QYHKLUMWTE 3a ynpaB/ieHVie Ha UHBECTULINNTE,
aAMVHNCTPATUBHO ynpasiaeHne N MapKeTUHT, KaKTo e
onucaHo B MpunoxeHwne II Ha 3aKoHa.

YnpaBnsiBaLloTo APYXecTBO 1MMa paspeLleHne oT
JpyxXecTBoTo Aa Bb3nara onpejesieHn agMUHUCTPaTUBHMY,
pasnpejenuTesiHv 1 ynpaBaeHCKn GyHKLUN Ha
cneunanmnsmpaHin 4oCTaBuMLM Ha yCayrn. B To3m KOHTeKCT
YnpaBnsiBaloTo APYXeCTBO Bb3/10XN onpejeneHn
aAMUHNCTPATUBHY GYyHKUMK Ha J.P. Morgan Bank
(Luxembourg) S.A., HSBC Continental Europe, Luxembourg u
HSBC Bank Plc n moxe ga Bb3nara onpegeneHu
MapKeTUHIroBu GYHKLMN Ha NpeanpuaTs, KOUTO ca YacT oT
rpynata Ha Schroders. YnpaBnsiBaLLoTo APY>KeCTBO Bb310XN
CbLLUO TakKa HAKOW yrpaBieHCKN GyHKLNN Ha
VNHBECTULMOHHNTE MEHWUKBPW, OMMCaHW NO-NoAPO6HO Mo-
Aony.

YNpaBnsBaLloTo APYXeCTBO Lie Cledn HEeNnpeKbCHaTo
JeNHOCTUTe Ha TPeTUTe CTPaHW, Ha KOUTO € Bb3/I0XUIO
TakuBa GyHKLMKN. CNOpa3yMeHVsITa, CKIIOUEHN MexXay
YNpaBnaBaLloTo APYXKeCTBO U CbOTBETHUTE TPETU CTPaHu,
npeasuxXAaT YrnpaBnsBalloTo APYXXeCTBO A4a MOXe Mo BCAKO
BpeMe Ja AaBa AOMbAHUTENHN MHCTPYKLMM Ha Te3n TpeTn
CTPaHW 1 Ja OTMEHSI MaHZaTa M C He3abaBHO JelicTBre, ako
TOBa e B MHTepec Ha akLMoHepuTe. OTFOBOPHOCTTA Ha
YNpaBnsBaLloTo APYXeCTBO KbM Jpy>ecTBOTO He e
3acerHata ot aKTa, Ue e Bb3/10XKMW/0 onpeaeneHn GyHKLUn
Ha TpPeTu CTpaHwu.

YnpaensBaLoTo APY>XeCTBO MMa NMpaBo Aa Nony4dn
061YaliHNTe TakCcy 3a YCIyrnTe C1 KaTto agMUHUCTPaTUBEH
areHT, KOOPANHATOP, PErnCTPaLIMOHEH areHT, rnobaneH
ANCTPUBYTOP, FNaBeH areHT Mo NnalaHusATa U cekpeTap
areHT No npexebpasHUATA. Te3n Takcy ce HaTpynBeaT BCeKn
paboTeH JeH c rogniiHa nnxea Ao 0,25% cnpsAmMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha CbOTBETHUA GOHA 1 Ce n3naawiat
BeAHBX MeceyHo 3a NpeaxofHusa MeceL. Tbil KaTo Te3u
Takcu ca GMKCMpaH NPOLEHT OT HeTHaTa CTOMHOCT Ha
akTMBMTe Ha GoHAA, Te HAMA Aa Bapupar C LieHaTa Ha
npejocTaBsHe Ha CbOTBETHUTE yCayru. B Ta3um Bpb3Ka,
ynpaBnsiBaLLoTO APYXXeCTBO MOXe Aa peanusuvpa neyanba
(nnw 3ary6a) npu npesocTaBAHETO HA TE3U YCTIYry, KOETO Lie
Ce MPOMEHS C TeYeHKe Ha BPeMeTo Npu pasInNdHuUTe
doHgoBe. Te3n Takcy NoANexaT Ha NepuoANYHO
npepasrniexzaHe oT CTpaHa Ha YNpasBnssaLLoTo APY>KeCTBO U
[pyxecTBoTO. YNpasnsaBaLoTo APY>XXeCTBO MMa NpaBo 1 Ha
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Bb3CTaHOBsIBaHE Ha BCUYKMW OCHOBATE/IHW CbMbTCTBALLM
pasxoau, HanpaBeHW NpU N3MbJHEHVE Ha 3a4b/IKEHNUATa CU.
YNpaBnsBaLloTo ApYXecTBO MOXe Mo CBOe YCMOTPeHMe Aa
nAaTV N3LSN0 UAM YacTUYHO BCUYUKM PA3XOAM, HanpaBeHn oT
Apy>XecTBOTO, C OFrnes Ha orpaHM4aBaHe Ha BCUYKM Pa3xoam
N Pa3HOCKKTE, MOETN OT MHBECTUTOPUTE B [py>XeCcTBOTO UK
KOHKpeTeH GOHZ, AN Knac akuun.

Schroder Investment Management (Europe) S.A. e yupezeHo
KaTo aKLUMOHepHO ApyxecTBo (,Société Anonyme”) B
Iokcembypr Ha 23 aBryct 1991 r. m ma eMUTUPaH 1
HanNbAHO N3NnaTeH akuMoHepeH KanuTan ot 12 867 092,98
eBpo. Schroder Investment Management (Europe) S.A. e
YMbJHOMOLLIEHO Aa 6bje yNpaBasBaLLo APY>KeCTBO CblacHo
rnaea 15 oT 3aKoHa 1, KaTo TakoBa, MPeAOCTaBs yCayru no
yrnpasneHneTo Ha nopTdeinn 3a KONeKTUBHO MHBECTUpPaHe
Ha MKN.

YNpaBAsBaLLoTo APYXeCcTBO AeicTBa 1 KaTo ynpas/isBaLLo
APY>XEeCTBO Ha NeT ApYyru perncrpupaHu B Jlrokcembypr
JpY>XXecTBa ¢ MpoMeHAuB kanuTan (Sociétés d'Investissement
a Capital Variable): Schroder GAIA, Schroder GAIA II, Schroder
Alternative Solutions, Schroder Matching Plus n ¢oHga
Schroder Special Situations.

JnpekToprTe Ha YNpaBnsBalLloTo APYXXeCTBO ca:

- Graham Staples (MpeaceaaTen), PbkoBoguTen Ha
ynpaBaeHune Ha rpynaTta 1 KoprnopaTuBeH cekpeTapmar,
Schroder Investment Management Limited

- Finbarr Browne, rinaBeH U3nb/HUTENEH AVPEKTOP,
Schroder Investment Management (Europe) S.A.

- Vanessa Grueneklee, PbkoBognTen Ha ynpaBneHue Ha
VIHBECTULMNM 1 YCIIYTY 3@ pasnpocTpaHeHune, Schroder
Investment Management (Europe) S.A.

- John Hennessey, [lupexkTop no onepaTtnBHN BbNPOCH,
Anctpubyums, Schroder Investment Management
Limited.

- Peter Hilborne, AupekTop no onepaTnBHK BbNPOCH,
YnpaBneHue Ha NpoAyKToBW onepauuu, Schroder
Investment Management Limited.

YNpaBAsBaLLoTo APYXECTBO e yCTaHOBW/IO0 NOANTUKN 3a
Bb3HarpaxzAeHusiTa 3a Te3n KaTeropuu nepcoHan,
BK/IIOYMTE/IHO BUCLLETO PBKOBOACTBO, CAYXUTENNTe,
noemaLly puCcKoBe, KOHTPOMHU GYHKLMK, KaKTO N BCUYKN
CNY>XUTeNn, KOUTO NoJlyyaBaT 0bL0 Bb3HarpaxgaeHve, Koeto
M1 NOCTaBs B CblLUaTa KaTeropusi Bb3HarpaxzaeHus Kato
BMCLLETO PHKOBOACTBO W CAYXUTENNTe, NoemMalLly p1cKoBe,
YMNTO NPOdECNOHANHN AeAHOCTN UMAT CbLLECTBEHO
Bb34eNCTBME BbPXY pUckoBmuTe Npoduam Ha
YNpaensBaLLoTo APY>KeCTBO UM Ha [lpyXecTBOTO, KOUTO:

- ca B CbOTBETCTBUE CbC U YTBBbPXAABAT J06pPO U
edeKTVBHO ynpaBneHue Ha p1cka 1 He Hacbp4asaT
NMoemMaHeTo Ha PUCK, KOTO He e B CbOTBETCTBME C
puckosuTe Npoduan 1 NpaBuaaTta Ha ApyxecTBoTO UK
C HErOBVS YCTaB;

- ca B CbOTBETCTBUE C 6M3HEC cTpaTernsTa, 06eKTMBHUTE
LIeHHOCTN N MHTEpPEecK Ha YNpaBasBaLLoTo APY>XKeCTBo,
[JpYy>XeCcTBOTO 1 HEFrOBMTE MHBECTUTOPY U BKIHOYBAT
MepKM 3a N36sirBaHe Ha KOHGANKT Ha MHTepecw;



- BKJIOYBAT OLeHKa Ha Habop OT NapameTpu B
MHOFOroAMLLIHa paMKa, NoAX0oAsLa 3a Neproja Ha
y4acTtue, npernopbyaH Ha HBECTUTOPUTe Ha GOoHA], 3a
[ia Ce rapaHTMpa, Ye npoLechT Ha OLeHsIBaHe ce
OCHOBAaBa Ha AbJITOCPOYHUTE pe3ynTaTh Ha GoHAa 1
HeroBUTe MHBECTULMOHHMW PUCKOBE; U

- no noaxoAaAail HaunH 6anchmpaT CI)I/IKCI/IpaHI/ITe n
NPOMEHINBNTE KOMMOHEHTW Ha 06LL|,OTO
Bb3HarpaxageHue.

Schroders nma yctraHoBeH KoMuTeT Mo Bb3HarpaxgaeHusTa,
CbCTaBeH OT HE3aBUCKIMU YNieHOBE, 6e3 N3MbAHUTENHN
AvpekTopu Ha Schroders plc. KomuteTsT No
Bb3HarpaxzaeHusTa ce cpeLlHa net nuTn npes 2017 .
TexHWTe OTrOBOPHOCTW BKIKOYBAT Aa NpenopbyBaTt Ha 6opaa
Ha Schroders plc nonnTukata Ha rpynaTa Schroders 3a
Bb3HarpaxgeHusTa Ha AupekTopuTe, Aa Hag3vpasaT
pamMKkaTa 3a ynpas/eHne Ha Bb3HarpaxgeHusata u ga
rapaHTMparT, Ye AOroBOPEHOCTUTE 3a Bb3HarpaxzaeHusaTa ca
CbBMecTMU € edpeKTUBHOTO yrpaBs/ieHve Ha pucka. PonsTa un
JAeHocTTa Ha KomuTeTa No Bb3HarpaxaeHusaTa n TAXHOTO
13M0/I3BaHe Ha CbBETHULM Ca AOMbJHUTENHO YTOYHEHU B
[0KNajAa 3@ Bb3HarpaXxAeHnaTa n TeXHNYeCckoTo 3ajaHne Ha
KomuTeTa no Bb3HarpaxgeHusita (1 ABeTe Ha pa3nonoxeHne
Ha MHTEpHeT cTpaHuLaTa Ha rpynata Schroders).

YnpaBnsiBaLLoTo APY>KeCTBO JeJiervpa oTroBOPHOCTTA 3a
onpejensiHe Ha NOINTUKAaTa Ha Bb3Harpax/jeHusaTa Ha
KomwnteTa no Bb3HarpaxgeHusaTta Ha Schroders plc.
YnpaBnsaBaLloTo APY>KeCTBO ONpeAens LeanTe Ha BCeKu
doHg MKNMNLK, koliTo ynpaensBa, 1 KOHTPOAMpPa Cna3BaHeTo
Ha Te3u Lenn 1 ynpasneHneTo Ha KOHGANKTU. KOMUTETBLT No
Bb3HarpaxgeHusaTa noJjiyyasa Aok1aan OT YNpaBasBaLloTo
APY>KeCTBO MO OTHOLLUEHWE Ha LenuTe, orpaHnyeHnsaTa Ha
prcka 1 perncTbpa Ha KOHGANKTU Ha BCeKM GOHA 1
pesyatatuTte CnpsamMo Te3n mepku. KOMUTEeTLT Mo
Bb3HarpaxgeHusaTa noJjiyyasa AOKIaAuM 3a PUCKa,
3aKOHOBMTE M HOPMATMBHUTE BbLMPOCK OT PLKOBOAUTENINTE
Ha Te3u 30HM B 0ob6cera Ha HeroBoTO pasrnexjaHe Ha
KOMMEeHCaLNOHHW NpeA/oXeHUs, KOETO aBa Bb3MOXHOCT 3a
BCSIKaKBW CbLLIECTBEHW ONaceHuUs Aa 6bAaT 3acuieHn.

0606LLeHMe Ha akTyanHaTa NONTMKA 3@ Bb3HarpaxaeHusiTa
Ha YNpaBnsBaLLoTo APY>KeCTBO, BK/IOUNTENHO, HO He caMo,
OnMcaHne Ha ToBa Kak Ca U3YMNC/IeHN Bb3HarpaxaeHuaTa u
obesLeTeHMATa, CAMOINYHOCTTA Ha NnLaTa, OTFOBOPHM 3a
NPUCHXAAaHe Ha Bb3HarpaXAeHUsTa 1 06e3LeTeHnATa,
BK/IIOYNTENHO CbCTaBa Ha KomMuTeTa No Bb3HarpaxzaeHusTa,
Ca Ha pasnosioXeHue Ha
www.schroders.com/remuneration-disclosures. XapTvieH
eK3eMMAsip e Ha pasnosioxeHre 6e3naaTHo Npy NoMckBaHe
Ha ajpeca Ha ynpaeneHve Ha YNpaB/sBaLloTo APYyXecTBo.

AreHT no npexBbpasaHUNATA, CeKpeTap v NaBeH areHT no
nawaHnATa

CumtaHo oT 1 tonm 2019 r., YnpaBnsBaLLoTO APY>XKeCTBO
Aenervpa GyHKLMNTE Ha areHUms no NPexsbpiaHNATa,
cekpeTap 1 rnaBeH areHT no nnawaHnsaTa Ha HSBC
Continental Europe, Luxembourg (AreHT no
NpexBbpAsHUATa). TakCy, Pa3xoam 1 CbMbTCTBALLY Pa3Xoau,
CBBbP3aHU C yIyruTe, U3BbPLUBaHN OT AreHTta no
NPexBbP/IAHNATA, Ce MoemaT OT YNpas/iABaLLOTO APYXeCTBO.

VIHBECTULIMOHHU MEeHUNAKbPU

VIHBECTULIMOHHMTE MEHUAXBPU MOTaT, Bb3 OCHOBA Ha
cobcTBeHaTa cv npeleHka, Aa npuaobusat 1 npojasat
LieHHW KHMXa Ha OHAOBETE, Ha KOMTO ca Ha3HaY4eHU 3a
WHBECTMLMOHHN yNpaBMTenu, KaTo cnassaT UHCTPYKLMUNTE,
noJslyyaBaHu OT YNpaBAsBaLLOTO APYXeCTBO 1/ uan
JApy>ecTBOTO, 1 AeknapupaHnTe NHBECTULIMOHHW Liean v

orpaHn4yeHus. Kato Bb3HarpaxgeHue 3a ycnyruTe cu
NHBECTULMOHHNTE MEHWAKBPY MMaT NpaBo Aa nonayyasat
TaKCW 3a yrnpas/eHve Ha NHBeCTULNINTE, YNUTO NPOLLEHT 3a
BCeKkn PoHJ e paskpuT B MpunoxeHue III. Te3n Takcu ce
N34YNCNABAT U HAYMNCNABAT BbB BCEKW JleH 3a TbpryBaHe
(Bcekun paboTeH geH 3a ¢oHAa European Small & Mid-Cap
Value) Bb3 0CHOBa Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
doHgOoBETE 1 Ce M3NIALLAT eXeMece4HO 3a NpeaxofHNs
meceL,. Mpy N3NbAHEHNETO Ha 3a4b/MDKEHNATA CU
NHBECTULMOHHNTE MEHNAKBPU MOraT ja ThpcAT, Ha
CO6CTBEHN PA3HOCKW, CbBETU OT NHBECTULMOHHM
KOHCYNTaHTWN.

YnpaBnaBaLloTo ApyxecTBo (no-cneumanHo Schroder
Investment Management (Europe) S.A. - German Branch)
JecTBa KaTo MHBECTULIMOHEH MEHUAXBP MO OTHOLUEHWE Ha
onpegeneHn ¢poHAOBeE, KakTo e nocoyeHo B MpunoxeHue III,
1 MOXe Ha AMCKPeLMOHHa OCHOBAa Aa NpuaobuBea 1 Aa ce
pa3snopexga € LeHHW KHXKa Ha PoHAa B CbOTBETCTBUE C
NocoYeHnTe MHBECTULMOHHA Liea N orpaHnyeHus. B Toea cu
KayecTBO YNpaBiaBaLLOTO APYXeCTBO MMa Npaso Aa
noJslydaBa KaTo Bb3HarpaxjeHue 3a cBouTe YCayrm Takcu 3a
ynpaBneHune Ha MHBeCTULMnTe 3a Te3n GoHA0Be, UNIATO
npoueHT e paskpuT B lNpunoxeHne III. Tesn Takcn ce
N34YNCNABAT N HAYMCNABAT BbB BCEKN JleH 3a TbPryBaHe Bb3
OCHOBa Ha HeTHaTa CTOMHOCT Ha akTMBMTe Ha poHga 1 ce
N3MNIaLLAT eXXeMeceyHo 3a NpeaxofHma meceLl.
CnegioBaTefniHO, BCUYKU YIOMeHaBaHUA Ha VIHBECTULIMOHHUS
MEHWAXbP B TO3M NPOCNEKT BKAOUBAT YNPaBnsaBaLLoTo
JAPY>XeCTBO CaMo Mo OTHOLLeHMe Ha Te3n GoHZOBe 1 Tak1Ba
ynoMeHaBaHWS C/iefBa Aa Ce Th/KyBaT CbOTBETHO, OCBEH ako
KOHTEKCTBLT He U3MNCKBa APYro.

B HAKOW AbpXKaBW NHBECTUTOPUTE MOraT Aa 6baaT
TaKCyBaHW AOMbHUTENIHO BbB BPb3Ka CbC 3a4b/XKEHUATa U
YCAYruTe Ha MeCTHUTE areHTN No naaaHmATa,
KOPEeCMOHAEHTCKN 6aHKN AN APYTv NOA06HW NpeanpusTus.

B HAKown ABbPXaBn MOXe Aa ce npeanarart 06MKHOBEHN
CnecToBHW naaHoBe. AKO CrecTOBHUAT rJjaH 613,u,e npekparteH
npean goroBopeHata KpaVIHa AaTa, CyMaTa Ha 3ansiaTeHaTa
NbpBOHa4YasiHaTa TakCca MOXe Aa € MOo-BMCOKa, OTKOJIKOTO B
cnydaa Ha CTaHAapTHO 3anncBaHe. lMoBeue I'IO,CI,pOGHOCTI/I
MoraTt ga ce nojay4yaTt OT MeCTHUA AVICTpI/I6yTOp.

MoAVHBECTULMOHHN MEHUKBPU

Bceku MHBECTULMOHEH MEHNXXBP MOXe Aa HazHauun eaHo
WUV noBeYe Apyruv Apy>KecTBa OT rpynata Schroders, 3a cBos
CMeTKa 1 Ha CBOSi OTFTOBOPHOCT, KOUTO Aa yNpaBsBaT BCUYKN
WAV YacT OT akTUBUTe Ha gageH GOoHA, Nan Aa NpeAocTaBaAT
npenopbKN UM CbBETU OTHOCHO KOATO U Ja e 4acT oT
NHBECTULNOHHMS NopTdein (Bcekmn oT Tax
“NMoAVNHBECTULMOHEH MEHNAXBP" ).

Bceku cy61HBECTULMOHEH MEHUAXbP, HAa3HAUYeH OT
WNHBECTULMOHEH MEHUAXBP B CbOTBETCTBUE C NPEAX0AHUS
naparpad, Moxe OT CBOSi CTpaHa Aa HasHauu Apyr cy6ekT ot
rpynata Schroders, KoliTo Aa ynpaBnsiBa BCUUKW UK YacT OT
aKTUBUTE Ha JaseH GOHA, Cnej NpeABapuUTenHo NUCMEHO
Cbraacve Ha MHBECTULIMOHHUS MEHUZXKBP.

CybekTuTe OT rpynata Schroders, kouto MmoraT ga gericreaT
KaTO NOAVNHBECTULMOHHN MEHUAXBPU, Ca Te3Un, KOUTO NMaT
npaeo Aa AeicTBaT KaTo MHBECTULMOHHN MEHUAXBLPU 1 Ca
1M36poeHn B Ha4an0TO Ha HACTOALLMS MPOCMEeKT.

CANCBKBT HAa MHBECTULIMOHHUTE MEHUAXBPU 1
MOANHBECTULIMOHHUTE MEHUAXBPU 3a BCEKN GOHA MOXKe Aa
ce BUAM Ha
https://www.schroders.com/en/lu/professional-investor/
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investing-with-us/sub-delegations/ v
https://www.schroders.com/en/lu/private-investor/investing-
with-us/sisf-delegations/

MoANHBECTULIMOHHNTE MEHUAXKbPW NPefoCTaBAT cBOUTE
yCIyru o ynpasneHve Ha UHBecTMumnTe (i) Nog Haz3opa Ha
YNpaBnsiBaLLOTO APY>XKECTBO U MHBECTULVNOHHNSA MEHUAXBP,
(i) B cbOTBETCTBME C MONYUYEHUTE UHCTPYKLUU U KpUTEeprmTe
3a pasnpejeneHve Ha MHBECTULMNTE, NpeaBUAeHN OT
YNpaBnaBaLloTo APYXXeCTBO U/UNN NHBECTULMOHHUS
MEHUAXBP, B KOHKPETHUA MOMeHT, u (iii) B cboTBeTCTBYE C
VHBECTULVNOHHUTE LieIN U MOJNTUKN Ha CbOTBETHUS GOHA.

Takca 3a o6paTHO U3KynyBaHe

Jpy>ecTBoTO MOXe Aa BbBeje Takca 3a 06paTHO M3KyrnyBaHe
Bb3 OCHOBA Ha HeTHaTa CTONHOCT Ha aKTUBMUTE Ha aKLuu1s 3a
CbOTBETHUS KNac akLMn Ha CbOoTBeTHMA GOHJ, B MON3a Ha
doHaa. KbM MOMeHTa Ha n3gaBaHe Ha To3u [pocnekT HAMa
doHzOBe, 33 KOMTO Ce Mpunara Takca 3a 0bpaTHO
N3KynyBaHe.

Takcu 3a nocTUrHaT pesynTtaTt

C ornej Ha ycnyruTe, KOUTO CbOTBETHUTE MHBECTULMOHHN
MeHUKbPU NPeAoCTaBAT Mo OTHOLWeHMe Ha oHAOBeTe,
OCBEH TaKcuTe 3a ynpasJ/ieHre, YNNTO MPOLIEHT 38 BCEKM
doHg e pas3kpuT B MNpunoxeHue III, Te MMaT Npaso Aa
noJiy4aBart 1 Takca 3a nocTurHat pesynrtart. OcBeH ToBa
TpabBa Aa ce oTbenexu, Ye TakcaTta 3a NOCTUIHAT pe3ynTaT
ce U34ncaiaBa Npean KopekuumnTe 3a pasmmBaHe

TakcaTa 3a NOCTUrHaT pe3ynTaT CTaBa Ab/IXVMA, KOraTo 6bae
NMOCTUIrHaT CBPbXPE3yNTaT, T.e. ako yBeNM4YeHNeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUMs 3a CbOTBETHUSA
nepuoA 3a NocTuraHe Ha pesynTaT (Npean NprcnagaHe Ha
MPOBM3MA 3a TakcaTa 3a NOCTUrHaT PesynTaT) NPeBb3XoxXaa
yBe/INYEeHNEeTO Ha CbOTBETHUTE UM CPaBHUTENTHN
rokasaTenu 3a CbLyms nepuog (Buxre Mpunoxenue III),
CbOTBETCTBME C NPUHLUMNA Ha Hal-BUCOKaTa CTOMHOCT, T.e.
upes No3oBaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
aKUMsi B Kpasi Ha BCeKU NpeaxojeH nepurog (npeau
npucnagaHe Ha NPoBU3KMA 3a TakcaTa 3a NOCTUrHaT pesynTarT)
(High Water Mark). MeprogbT Ha NocTUrHAT pe3ynTart
06MKHOBEHO e BCAka GMHAHCOBA roAmMHa, HO KOraTo HeTHaTa
CTOMHOCT Ha aKkTUBWUTE Ha akUMs KbM Kpas Ha drHaHcoBaTa
roAViHa e rno-Hucka oT Hali-BMCOKaTa CTOMHOCT, MepuogbT Ha
NMOCTUIrHaT pe3ynTaT Le 3arno4Ba Ha AaTaTa Ha Hai-BucokaTa
CTOMHOCT. AKO B AageH ¢oHA 6bje BbBejeHa Takca 3a
NocTUrHaT pesynTaT rno Bpeme Ha dpMHaHcoBaTa rogmHa
(npean npucnagaHe Ha NPOBU3KMSA 3a TakcaTa 3a NOCTUTHAT
pes3ynTaT), MbPBUAT NepUOoA Ha MOCTUMHAT pesynTar e
3arnoyBa Ha jaTtaTa, Ha KOSTo e BbBeeHa TakcaTa.

TakcaTa 3a NOCTUrHaT pe3ynTaT, ako e NPUIoXKMMa, ce
M3MNaLla exerogHo npes MecewLa HenmocpeAcTBEHO el Kpast
Ha Bcsika ¢drHaHcoBa rognHa. OcBeH TOBa, ako akLoHep
novncka obpaTHO M3KyrnyBaHe UK NMPeMecTy BCUYKU AN
YacT OT aKuMUTE CU Npean Kpast Ha Nepuoja 3a NocTUraHe Ha
pesynTar, usnata Hauyuc/ieHa Takca 3a NoCTUrHaT pe3ynTaT 3a
Te3M akuum e CTaHe OKOH4YaTe/IHa Ha TO3M AeH Ha
TbpryBaHe 1 cfief TOBa Lle CTaHe naaTnuma Ha
VHBECTULVOHHNSA MeHNAXXbP. Hall-BucokaTa CTOMHOCT He ce
Hy/Mpa B AHUTE Ha TbpryBaHe, B KOUTO TakcuTe 3a
NOCTUIrHAT pPe3ynTaT CTaBaT OKOHYATENHU C/ief, 06paTHO
13KynyBaHe UV npeMecTBaHe Ha akumun.

TpsbBa Aa ce oTbenexu, JYe Thii KaTO HETHATa CTOMHOCT Ha
aKTMBMTE Ha aKkLMs MOXe Jia ce pasnnyaBsa 3a pasinyHuTe
KnacoBe akLUMW, TakCUTe 3@ MOCTUIHAT Pe3ynTaT Le ce
M34ncnsBaT OTAENHO 33 BCEKW OTAENEH KNac akLUUu oT eaAnH
N CbLUM GOHA, NP KOETO MOXe Aa ce NosyyaT pasnyHu
CyMWU 3a TaKca 3a NocTurHat pesyntat. Korato JpyecTBoTo

30

MyCHe HOB K/1aC aKLMW C Takca 3a MOCTUrHAT PesysnTar, TO e
ce CTPeMU Aa NPUPaBHN HUBOTO Ha Hal-BMCOKaTa CTOMHOCT
Ha Ta3u Takca C TOBa Ha (ako e HafnyeH) CbLLecTByBaLL,
€KBMBAJIEHTEH KNac akumu. MNpuw nskniounTeHm
o6cToATeNCTBa, [py>KecTBOTO C/ 3amnasBa NpaBoTo Aa MycHe
TakbB HOB K/1aC akLMW C Hal-BMCOKA CTOMHOCT, 3a4ajeHa Ha
HCA Ha KnacoBeTe akumu rnpu NyckaHeTo Mmy.

Takca 3a NOCTUrHAT pe3ynTaT 3a klacoBeTe akUmn ce
HaumncnsBa BCekn paboTeH JeH Bb3 OCHOBA Ha pasnuvkaTa
MeXAy HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akLMs 3a
npeaxoaHvsa paboTeH aeH (Npean npucnagaHe Ha NPoBK3US
3a TakcaTa 3a NocTUrHaT pesynTaT) 1 no-Bucokara ot
LiefleBaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha akuusa (Hanp.
XUMOTeTUYHA HETHA CTOMHOCT Ha akTUBUTE Ha akums, Npu
KOATO ce NpueMa pesynTaT Ha 6a3aTa Ha CTOMHOCTTa Ha
CpaBHUTE/HWS MOKa3aTen A0 NpeAXoAHVs paboTeH AeH) unn
Hali-BMcokaTa CTOMHOCT, yMHOXeHa Mo cpeAHus 6poii akummn
B 0bpaLleHe npes oTYeTHNSA Neproa.

Bceku paboTeH eH cHeTOBOAHAaTa NPOBM3NSA, HaUMCIeHa B
npeaxoAHns paboTeH AeH, ce Kopurupa, 3a Aa otTpasu
MOCTUIHATKS Pe3y/TaT 3a Kiaca akLun, MoNoXUTENEH NN
oTpuLaTeNeH, U3UNC/IeH Mo ropeonucaHns HaumH. AKo
HeTHaTa CTOMHOCT Ha aKTUBMWTE Ha akLusi B paboTHUS AeH
(Npean NpucnagaHe Ha NPOBU3MS 3a TakcaTa 3a NOCTUTHAT
pesynTaT) e No-HNCKa OT Tasu Ha LieneBaTta HeTHa CTOMHOCT
Ha aKTUBMWTe Ha akLusl NN Hali-BUCOKaTa CTOMHOCT,
NPOBMW3KATA, HAUMC/IEHa B TakbB PaboTeH JeH, ce BpbLa B
CbOTBETHUSA Kac akuum OT CbOTBETHUSA doHA. CueToBOAHATA
NpoBM3KA MOXe 0baye HMKOra Aa He CTaHe oTpuLaTesHa.
MpY HAKaKBU 06CTOSATENCTBA CbOTBETHUAT MHBECTULMOHEH
MEeHWUZKbP He MaLla NapuYHN CpesCcTBa BbB GPOHA WM Ha
aKLMOHep 3a HUCKW pe3ynTaTy.

CboTBeTHUTe GpOHAOBE N KNacoBe akLMK, BbB BPb3Ka C
KOUTO MOXe Aa 6b/le BbBe/eHa Takca 3a NocTurHat
pesynTart, ca gaseHu B MNpunoxeHwne III.

3a uenunTe Ha N34YNC/ISIBaHe Ha CBPbXpe3y/aTata CbOTBETHUAT
CpaBHUTesIeH NokalaTen 3a Bcekn GoHY e 6bae, TpsibBa aa
6BbAAT cUUTaHW, gageHo B MpunoxeHwue III.

Mpoaa)k6a Ha aKLWU M YCI0BUS, OTHACALLM ce 3a
ANCTpubyTopUTe

YNpaBAsBaLLoTo APYXECTBO Lie yNpaxHsABa GyHKLUUTE cn
no npogax6aTa Ypes HazHayaBaHe Ha U, B 3aBUCLMMOCT OT
CNy4yasi, yBOJIHABaHe, KOOPANHMPaHe 1 3annallaHe Ha
ANCTPUBYTOPY OT TpeTa CTpaHa ¢ gobpa penyTauus B
AbpXaBuTe, KbAETO akuMnTe Ha GoHZOBeTe MoraT Aa 6baaT
pa3npocTpaHaBaHW UK NIacMpaHn YacTHO.
AnctpmnbytopuTte oT TpeTaTa CcTpaHa Le 6baaT
KOMMeHC/paHu 3a pasnpocTpaHeHMEeTo Ha akuuunTe,
06C/y)XBaHeTO Ha akLMoHepuTe 1 pasxoanTe cu. Te MoraT Aa
nony4asat 4acT OT AW usnata NbpBOHaYanHa Takca, Takca
3a ANCTPMBYLMS, Takca 3a 06C/yXBaHe Ha akLMoHepuTe 1
Takca 3a yrnpas/eHue.

AncTpnbyTopute MoraT Aa NpoAaBaT akuuun Ha [ipyxecTBoTo
CaMo aKko YNpaB/sBaLLOTO APYXECTBO ' € YNbAHOMOLLMIIO
[ia NpaBsT TOBa.

AncTpnbyTopuTe Le ce NOAYMHSABAT Ha U Le npuaarat
BCUYKM YCIOBUSI Ha TO3M [poCneKT, BKAKYNTENHO, KbAETO €
NPUNOXNMO, YCIOBUATA HA BCUYKM 3a4bIXKUTENHN
pa3snopeabu Ha NKCeMBYPrcKOTO 3aKOHOAATENCTBO U
pasnopeabuTe, OTHACALLM Ce A0 ANCTPUBYLIMATA Ha akuyumTe.
AncTpnbyTopuTe CbLLO Taka Lie cnassaT U yCIoBMATa Ha
BCUUKM 3aKOHU 1 Hapea6tu, NpUaoXnMm KbM TaX B
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Abp>KaBaTa, KbAeTO pa3BmBaT AEVIHOCTTa CW, BKJTOUNTENTHO N
no-cneynanaHo BCNYKN N3NCKBAHWA 3a VIAEHTI/I(I)I/ILI,I/IpaHe n
NMno3HaBaHe Ha K/IMeHTUTE CA.

Ha guctpubyTtopuTe ce 3abpaHsBa Aa AeACTBaT Mo HauuH,
KOWTO Bpeawn 1 cb3aasa 3aTpyAaHeHUs Ha py>KecTBOTO 1 no-
crneuunanHo Aa NpeacTaBsaT py>XecTBOTO B peryn1aTopHa,
durckanHa nnm otT4yeTHa MHGOpPMaLMs, Ha KOSITO TO MHaye He
e npeamMeT. Ha anctpmbytopuTte ce 3abpaHsiBa Aa ce Abp>XaT
KaTo NpeAcTaBuUTEeNN Ha [lpyXecTBoTO.

B HAKOW AbpXKaBW MHBECTUTOPUTE MOraT Aa 6baaTt
TaKCyBaHW AOMBJHUTENHO BbB BPb3Ka CbC 3a4b/IXKEHNUSA U
YCAYr Ha MECTHUTE areHTW No NaallaHnaTa,
KOPeCrnoHAEHTCKN 6aHKN WA ApYr MOAOGHN NpeanpusTus.

B HAKOW AbpyaBy MOXe Aa ce npegsiaraT 06MKHOBEHN
CMEeCTOBHY M/1aHOBe. AKO CMecTOBHUAT MiaH 6bAe npekpaTeH
npeAwv JoroBopeHaTa KpaliHa AaTa, cymaTa Ha nnaTeHaTa
MbpBOHAaYaNHaTa Takca MoXe Aa € Mo-BMCOKa, OTKO/KOTO B
Cnyyasi Ha CTaHAAPTHO 3anucBaHe. Moseye NOAPOBHOCTY
MoraT Aa ce Mofy4aT OT MeCTHUS ANCTPUBYTOp.

CTPYKTYpUpaHU NPoayKTU

MHBecTupaHeTo B akLMK 3a LiefnTe Ha Cb3jaBaHeTo Ha
CTPYKTYpUPaH NpOoAyKT, Bb3Npounssexall,
WHBECTMLIMOHHOTO NpeAcTaBsHe Ha ¢oHJoBeTe, e
paspeLleHo caMo C/ief, CKtoUBaHe Ha creLmanHo
criopasyMeHMe 3a ToBa C YNpaB/siBalLoTo ApyxXecTBo. Mpu
JIMMNca Ha TakoBa cropasymeHue, YNpaBnsBaLloTo Apy>KecTBo
MOXe Aa OTKaxe MHBECTMPAHETO B aKLUNTE, ako € CBbP3aHo
CbC CTPYKTYPUPAH NPOAYKT 1 MO NpeLieHKa Ha
YNpaBnaBaLloTo APYXXeCTBO TO MOXe NOoTeHUMaNHo Ja Bnese
B KOHOIVKT C MHTEPECUTE Ha ApYyrTe akLMoHepH.

Aeno3uTtap

J.P. Morgan Bank Luxembourg S.A. e HazHaueHa oT
Jpy>xecTBOTO KaTo 6aHKa Aerno3uTap Ha [lpy>XecTBoTO C
OTroBOPHOCTY 3a (i) AOBEPUTENIHO Na3eHe Ha akTUBUTE Ha
JApy>xecTBOTO, (ii) MOHUTOPWHT Ha NapuyHKTe cpeacTBa, (iii)
dyHKUMK No Hag3op u (iv) apyrun ycayri, 40roBOpeHn B
nvcMeHa popmMa mMexay JpyxecTBoTo 1 Aerno3uTaps.

J.P. Morgan Bank Luxembourg S.A. e KpeanTHa MHCTUTYLS,
yupegeHa B JllokceMbypr KaTo akLlMOHEPHO ApPYXecTBO
(,Société Anonyme") 3a HeorpaHn4eHo BpeMe Ha 16 maii
1973 r., CbC cepanvile n ajpec Ha yrnpasneHue: European
Bank & Business Centre, 6, route de Tréves, 2633
Senningerberg, Bennko xepuorcteo JllokceMbypr, 1 e
perncTpupaHa B TbProBckusi pernctbp Ha Jltokcembypr nog,
Homep B10958. Ta e nuueH3npaHa 3a U3BbpPLUBaHe Ha
6aHKoBa AeHOCT Mo peAa Ha Jltokcembyprckmst 3aKoH oT 5
anpun 1993 r. 3a cekTopa Ha puHaHCOBUTE YCNYrK, 3aefHO C
n3meHeHuaTa. Ha 31 gekemspu 2016 r. kanutanosuTte n
pe3epsn Bb3M3axa Ha 1 251 445 366 USD. OcHoBHUTe
AeriHocTu Ha J.P. Morgan Bank Luxembourg S.A. ca
NoneyYnTeNnckKn ycnyru u agMUHUCTPaTUBHO yripaBiaeHme Ha
VIHBECTULN.

[Jleno3nTapsaT e HaToBapeH C A0BEPUTETHOTO Na3eHe Ha
aKTMBUTE Ha JpyecTBOTO. PUHAHCOBUTE NHCTPYMEHTN,
KOWTO MOraT Aa 6bAaT AbpXaHW Nog nonevymTencrso, Mmorat
Aa 6baT NaseHn ANPEKTHO OT Aeno3uTapsa UK, 40
CTeneHTa, NMO3BOJIEHa OT NMPUIOXKNMUTE 3aKOHOBU U
NoZ3aKoHOBY aKTOBe, OT BCsIKa TpeTa CTpaHa noneunten/
nognoneymTen, KOATO OCUTypsiBa MO NPUHLIUN CbLUNTE
rapaHummn KaTto caMus AenosuTap, T.e. 3a JItokceMbyprckumTe
VIHCTUTYUMN fa 6BbAe KpeanTHa NHCTUTYLMS MO CMUCHAA Ha
NIOKCeMBYPrckms 3akoH oT 5 anpun 1993 r. 0THOCHO
$VIHAHCOBUA CEKTOP UM 3@ YYXAECTPaHHN NHCTUTYLUM - Ja
6bJe PUHAHCOBa NHCTUTYLMS, KOATO e 06eKT Ha npasuiaTta

3a paLOHaIHO yrpaB/eHne Ha AeNHOCTTa, MprUeMaHn KaTo
PaBHOCTOWMHM Ha Te3u, yCTaHOBEHMW OT 3aKOHOAATeNCTBOTO Ha
EC. Jleno3nTapsaT CbL0 Taka rapaHTnpa, 4ye napuyHmTe
noToumn Ha Jpy>ecTBOTO Ce MOHUTOPMPAT MO MOAXOASLL,
HauMH W No-CneuunanHo, Ye CpeAcTBaTa 3a 3anmncBaHe ca
NOJTyYeHN 1N BCUYKM NAapUYHN CpeacTBa Ha [ py>KecTBOTO ca
3anmncaHn B NapuyHaTa cMeTka Ha nMeTo Ha (i) Apy>ecTsoTo,
(i) YnpaBnsiBawwoTo Apy>KeCcTBO OT MMETO Ha Jpy>XecTBOTO
nnw (iii) genosmTapsa ot UMeTo Ha py>XecTBoTo.

OcBeH TOBa Aeno3uTapsT:

(A) rapaHTtupa, ye npogaxéata, EMUTMPAHETO, Peno
cAenknTe, 06paTHOTO M3KYMyBaHe U aHyIMPaHEeTOo Ha
akummTe Ha JpyecTBOTO Ce OCbLLECTBSABAT B
CbOTBETCTBME CbC 3aKOHOAATE/ICTBOTO Ha JIIoKCeMBYpr 1
ycTaBa;

(B) rapaHTupa, Ye CTOMHOCTTA Ha aKLMKTe Ha JpyXecTBOTO
Ce U34MCNISBa B CbOTBETCTBME CbC 3aKOHOAATENCTBOTO
Ha JlrokceMbypr v ycTaBa;

(C) m3nNbAHSABa MHCTPYKLUMUTE Ha [lpyXKeCcTBOTO, OCBEH aKo
Te He ca B NPOTMBOpeYne CbC 3aKOHOAATENCTBOTO Ha
Nokcembypr nnum yctaBa;

(D) rapaHTupa, Ye NpW TPaH3aKLUMKW C aKTUBUTE Ha
Jpy>XecTBOTO BCUUKM MIALLAHKSA Ce MPeBexAaT Ha
Jpy>XeCcTBOTO B paMKuTe Ha 06MYaliHNTE CPOKOBE;

(E) rapaHTupa, ye NprxoanTe Ha [lpy>ecTBOTO ce npunarat
B CbOTBETCTBME CbC 3aKOHOZATE/ICTBOTO Ha JItokceMbypr
N ycTaBsa;

Jeno3ntapsaT pef0BHO NpeAocTaBs Ha Apy>ecTBOTO Mb/Ha
MHBEHTapM3aLUus Ha BCUUKM akTUBU Ha [lpy>ecTBOTO.

B cvoTBeTcTBUME C pa3nopeabuTe Ha CnopasymeHneTo 3a
Aeno3uTap 1 noneyvnTen, Aeno3nTapsaT MOXe, Npu
onpegeneHn ycnosus 1 € Len no-epekTUBHO U3MbAHEHNE Ha
cBOUTE 3afb/IKEHUS, Aa Aenervpa 4act Uam BCUYKN
3a4b/KEHNA 3a JOBEPUTE/IHO Mas3eHe Ha aKTUBUTE Ha
JpyXecTBOTO, BK/IIOUYNTENHO, HO HE CaMO fia AbPXW aKTUBUTE
nog, NoneyYnTencTBo UK, KoraTo akTMBMTe ca OT TakoBa
ecTecTBO, Ye He MoraT fa 6bjaT AbpXXaHu Noja
noneymnTencTso, 4a NposepsiBa CO6CTBEHOCTTa Ha Te3n
aKTVBW, KaKTO U Aia BOAW AOKYMEHTaUMs 3a Te3n akTUBW, Ha
e/lHa NI noBeYye TPeTn CTPaHW Aeneratu, HasHavyeHu oT
JenosuTaps.

Jeno3ntapaT ynpaxHsiBa HEO6X0AMMUTE YMEHUS, FpuXa n
BHMMaHMe npu n36opa 1 HasHauYaBaHETO Ha TPeTU CTpaHu
JeneraTtu, KakTo 1 B NEPUOANYHIUA Mpernes n TekyLms
MOHUWTOPWHTF Ha TaKMBa TPETU CTpaHW feferatv v Ha
[lOrOBOPEHOCTUTE VM MO OTHOLLIEHWE Ha AeNernpaHnTe
BBbMpOCK.

OTFOBOpHOCTTa Ha Aeno3nTapa He ce NMpoMeHsa OT
06CTOATENCTBOTO, Ye e npegan BCUYKN NN YacT OT akKTUBUTE
Ha ﬂ,py)KeCTBOTO 3a AOBEPUNTENIHO Na3eHe Ha TaknBa TpeTun
CTpaHn generatun.

B cnyuaii Ha 3ary6a Ha GUHAHCOB MHCTPYMEHT, AbpXKaH Mnog,
noneyYnTencTBo, Aeno3nTapsT Tps6Ba Aa BbpHe Ha
JpYy>XecTBOTO GUHAHCOB MHCTPYMEHT OT UAEHTUYEH TUM UK
CbOTBETCTBALLATa My CebeCTONHOCT, 6e3 HeornpaBaaHo
3abaBsiHe, OCBEH aKo TakaBa 3aryba e B pe3y/TaT OT BbHLUHO
CbOUTUE N3BBH Pa3yMHUsi KOHTPOJ Ha Aerno3nTaps v
nocneanUmMTe Hen36exXHo 61xa HaCTbNUAW BbAPEKN BCUYKM
pasyMHW ycUAnsa 3a NpeAoTBPaTABaHETO NM.
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KaTo yacT oT HOpManHOTO NPOTUYaHe Ha rnobanHns busHec
3a MonevYnTencTBo, Aeno3nTapsaT MoXe Aa CK/IYBa
CnopasymeHus ¢ Apyrn KnneHTn, GoHAO0BE UK APYr TpeTun
ivua 3a nNpeAocTaBsiHe Ha OBEpPUTENHO NaseHe,
ynpasneHne Ha oHAOBE AN CBbP3aHN C TAX ycayrun. B
paMKmnTe Ha 6aHKOBa rpyna 3a MHOXeCTBO YC/yri, KaTo
JPMorgan Chase Group, MoraTt noHsikora Aa Bb3HUKBAT
KoHbAMKTY (i) Npw genernpaHe oT genosnTaps Ha
JeneratiTe 3a 4oBepuUTeNHO naseHe nau (ii) 0bukHoBeHO
MeXJy MHTepecuTe Ha JenosnTaps 1 Tesn Ha [ py>ecTBoTo,
HEeroBuMTe akLUMOHEPU UAN Ha MHBECTULMHHNSA MEHUAXBP;
Hanpumep, Korato ¢puanan Ha Aeno3uTaps NpesocTaBs
NPOAYKT AW ycnyra Ha AgaZeH GOHA 1 MMa PUHAHCOB NIn
613HeC MHTepecC KbM TO3UW NPOAYKT AW ycayra uim
noJsiy4aBa Bb3HarpaxzgeHue 3a Apyrv CBbP3aHN NPOAYKTU
WA yCyru, KOUTO NpeAocTaBs Ha GpoHAOBETe, HanprMep
06MeH Ha BaslyTW, 3aeMaHe Ha LeHHWN KHNXa,
LeHoobpa3syBaHe UK oLeHsiBaHe, ynpasneHne Ha GoHJo0Be,
ycaIyr no cHeToBogHa o6paboTka nam nocpesHNYecTBo npu
npexBbpisHe. B cnyyali Ha noTeHUManeH KOHGANKT Ha
VIHTepecu, KOMTO MOXe Jla Bb3H/KHE Mo Bpeme Ha
HOPManHWA Xog Ha 6U3HeC AeNHOCTTa, Aen0o3MTapAT Nno
BCAKO BpeMe Lie CNnas3Ba 3aAb/DKeHNATa CU CbrnacHo
NPUAOXKNUMUTE 3aKOHW, BKTIOUUTENHO YeH 25 oT
Avpektnsara 3a MKUMLUK V.

Mpu nogb6opa 1 TekyLwoTo HabatogeHe Ha generatute Ha
TpeTu cTpaHu, leno3nTapsaT cnejsa npouec 3a Haa30p oT
TpeTa CcTpaHa. N36opbT 1 TekyLmTe KpUTEepUA 3a
HabntogeHre Ha [leno3nTaps BKIOYBAT, OCBEH OCTaHaNuUTe,
npernes Ha GMHaHCOBOTO CbCTOSIHME Ha AOCTaBYMKa, KaKTO
1 NpeAcTaBAHETO My CNPSIMO onpejeneHnTe CTaHAAPTU Ha
YyCAyruTe U MeCTHUTE NPaBHW CbBETW OTHOCHO 3alumTaTa Ha
aKTMBM NPV HECHCTOSATENHOCT U APYTrY CBbP3aHn BbMNPOCU.
[leno3nTapaT noaabpxKa pamka 3a ynpas/eHuve ypes
pesoBHM CpeLLuM 1 cnucTema 3a yrpaBfieHune Ha
nHbopMauusTa, 3a fa rapaHTVpa Cna3BaHeTo Ha
NONNTUKNTE N NpoLiefypuTe B Hero.

CnncbK Ha TpeTuTe LA AeneraTtu, HasHayeHn oT
Jeno3nTaps cbrnacHo CnopasyMeHVEeTo 3a 4eno3unTap u
none4ymTen, MoxeTte ga HamepuTe B [1punoxeHne 1V.
AkTyanHaTa nHpopmaumsa 3a CaMOAMYHOCTTa Ha Aeno3unTaps,
HeroBuTe 3a4b/KeHVS, KOHPIMKTUTE Ha NHTepecy,
JenernpaHute GyHKLMN 3@ AOBEPUTENHO Na3eHe 1 BCaKakBy
KOHGNKTU Ha MHTEpeCcu, KOUTO MOraT Aa Bb3HUKHAT OT
TakoBa gesnervpade (Man, ako e NpuIoXKnmo,
noagenernpaHe), Lie ce NpefoCTaBAT Ha Pa3noJioXeHe Ha
VIHBECTUTOPUTE NPU NOUCKBaHe.

[leno3utapAaT Moxe Ja nosyyasa Takca, CBbp3aHa C Te3u
JOBEPUTENHN YCIYTY, KOSITO e orpejesneHa B pa3Mmep Ha
0,005% roguMLIHO OT HETHATa CTOMHOCT Ha akTUBUTE Ha
[pyxecTBoTo.

Jleno3nTtapaT we nony4vasa oT [l py>XecTBOTO Takcu n
KOMMCWOHM, CbOTBETCTBALUM Ha 0bunyaliHaTa NpakTuka B
JTrokcembypr, KakTo 1 CHETOBOAHMW TakCK, MOKPMBALLM
cyeToBOJAHaTa obpaboTka Ha [lpy>kecTBoTO. TakcmTe 3a
ycnyruTe no JOBEpPUTENIHO Na3eHe 1 CAeNKN ce 3annawiat
exemMeceuyHo 1 ce N3UNCAABAT 1N HaYNCAABAT BCekM paboTeH
JeH. NpoLeHTLT Ha TakcaTa 3a JOBEPUTE/IHO NaseHe n
PaBHULLETO Ha TakcuTe 3a CAeNKM ca pa3inyHn B
3aBUCUMOCT OT Abp>KaBaTa, B KOATO Ce M3BbpLUBAT
CbOTBETHUTE AENHOCTW, KaTO MOraT Aa JOCTUNHAT CbOTBETHO
40 MakcumyM 0,3% roauniiHo 1 75 USD Ha caenka.

Takcu, oTHaCsALWM ce A0 YCyrnTe Nno CHeToBOAHa 06paboTka
1 OLUeHKa Ha OCHOBHU $OHAOBE, Ce N3YMNCIABaAT U
HaunCNsBaT BbB BCeKM PaboTeH AeH B roguileH pasmep 4o
0,0083% OT HeTHaTa CTOMHOCT Ha aKTMBUTe Ha GOHA,.
Bb3MOXHO e Aa ce Ab/KaT AONBAHUTENHN TakCU OT BCEKN
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GOHA 32 JOMBAHUTENHN YCIYTW, KaTO Hanpumep
HecTaHAAPTHU OLEHKW, AOMBAHUTENHN CHETOBOAHW YCAYIN,
HarnpyMep M34YNCIsBaHe Ha Takca 3a MOCTUrHAT pesynTaT v
YCNyru 3a aHbYHa OTHETHOCT.

TakcuTe 3a JOBEPUTENHW YCAYTY, MONeYNTENCKO CbXpaHeHne
N TakcuTe 3a CAeNKN, 3aefHO C TaKCUTe 3a CHeTOBOAHA
06paboTka 1 oLeHssBaHe MoraT Ja 6bAaT Nepnogn4Ho
npernexgaaHv ot genosntaps n [ipyxecrsoto. OcBeH ToBa
Zeno3nTapsaT MMa NpaBo Ha Bb3CTaHOBSIBaHE Ha BCUYKM
OCHOBATe/IHW Pa3xoau, HaANEXHO HanpaseHn Npu
N3NbJHEHVE Ha 3a4b/MKEHNATA MY.

CymuTe, N3naLlaHy Ha Aeno3unTaps, LWe ca BUAHW BbB
dvHaHCcoBUTE OTYETU Ha [lpyXXecTBOTO.

[JenosnTapsT e Ha3zHaueH Ja AeiicTBa 1 B KaYecTBOTO CU Ha
areHT Mo perucTpaumsaTa Ha py>KecTBoTO BbB Bpb3Ka C
JINCTBAHETO Ha akuumTe My Ha JllokcembyprckaTta ¢poHz0Ba
6opca 1 e nony4aBa 06UYaHNTE TakC 3a U3MbAHEHNETO
Ha Te3U CBOM 3a4b/IKEHNSI.

Apyrv Takcu n pasxoam

Apy>XecTBOTO Le NnaLa BCUYKM Takeu 1 pasxoau,
Bb3HVKHaNM B X0Ja Ha onepaunnte Ha [lpyXecTBoTo,
BK/IHOYMTEIHO, HO HEOTPaHMYEHO A0 TakCK, Pa3xoan 3a
HOPUANYECKN YCNYTU 1 OANTPaHe, Bpokepcka AenHOCT,
AbPXaBHW 3aAb/KEHUS U TakCK, Pa3xoam 3a perncrpaums Ha
cToKoBaTa 60pca, Pa3xoAn 3a CETbIMEHT U 6aHKOBU TakCK, 1
TaKCW 33 Haf30PHM OPraHn B PasanNyHN SbPXasuy,
BK/IFOYMTENIHO Pa3XoAu 3a NoslydaBaHe 1 noagbpxkaHe Ha
perncrpauumu, 3a Aa Morat akLmTe Ha Apy>XecTBOTO Aa ce
NpoAaBaT B Pa3fINuHN AbpXKaBW; Pa3xoam, CBbP3aHu C
eMUTNPaHETO, NPeXBbLPJIAHETO 1 06PaTHOTO U3KYyMyBaHe Ha
aKkuMu 1 n3nnawaHe Ha ANBUAEHTU, PerucTpaLMioHHN Takcu,
3aCTPaxoBKW, IMXBU 1 Pa3XOAMN 3@ U3UUCASIBaHE U
ny6avKyBaHe Ha LieHUTe Ha akuMmnTe 1 nsnpatiaHe no
nowiata, npegaBaHe no TenedoH, dbakc n n3nonssaHe Ha
APYrvi eNeKTPOHHW CpeACTBa 3a KOMYHMKaLUs; pa3xoan 3a
oTrnevaTBaHe Ha Mb/JIHOMOLLHW, Aekapaunn, yA0CToBepeHUs
3a aKkUMu WA NOTBBbPXAEHWS Ha CAeNKW, AOKNAAM 3a
aKuMoHepuTe, MPOCMeKTN N AOMbAHUTENHA AOKYMEHTaL S,
065ICHMTeNHN BpoLLypY 1 BCsika Apyra neproanyHa
NHPopMaLMa v gokymeHTaums. Mpu HIKow
06CTOsATENCTBA, PAa3X0AMTE, 3anaLlaHn oT ApyxecTBoTo,
MOXe Jja BKNOYBAT U TakCy 38 UHBECTULMOHHN
n3cnesBaHus.

OcBeH CTaHAapTHUTe TakcK 38 6aHKOBW 1 6pOKepCKi
AeliHoCTY, KouTo Jlpy>KecTBOTO MAalla, Apy>XKectsaTta Ha
Schroders, npegoctassLwm ycayrm Ha [lpyxecTBoTo, MOXe Aa
noslyyaBart 3anallaHe 3a Tesu yciyru. IHBeCTULMOHHWTe
MeHUIKBbPUN MOXe Jja BAN3aT B JOrOBOPEHOCTM 3a Meka
KOMMCMOHa caMo KoraTo 1Ma npska v nojjasalla ce Ha
onpejensiHe nonsa 3a KANeHTUTe UM, BKIOUNTENHO
Jpy>ecTBOTO, N KOraTo UHBECTULIMOHHUSAT MEHNAXBP €
ybejeH, Ye caenkunTe, reHeprpaLLy MekmTe KOMUCUOHW, ce
M3BBLPLUBAT JO6POCHBECTHO, MPU CTPMKTHO CNa3BaHe Ha
NPUAOXKMMUTE U3NCKBAHWS Ha HOPMaTuBHaTa ypeaba 1 B
Han-po6pMA NHTepec Ha JpyxecTBOTO. Bcnukm TakvBea

[ OroBOpeHOCTM TpsibBa Aa ce npeanpremar oT
NHBECTULMOHHNTE MEHNAXXbPY NPY YCI0BUSA, CbBMECTUMU C
Hali-fobpuTe NasapHW NpPakTUKM.

3.2. lHdopmauwms 3a py>KecTBOTO

(A) OpyxecTBOTO e MHBECTULMOHHO APYXKECTBO C
OrpaHnyYeHa OTrOBOPHOCT OT OTBOPEH TWM ,4agbp”,
OpraHu3MpaHo KaTo ,aKUMOHEpPHO ApyxecTBo” (,société
anonyme") 1 0TroBaps Ha yC/N0BUATA 3@ MHBECTULMOHHO
APYXeCTBO ¢ npomeHnme kanutan (SICAV) cbrnacHo yact



I oT 3akoHa. lpy>KecTBOTO e yupeseHo Ha 5 gekemspu
1968 r. n YctaBbT My b6e nybankysaH B Mémorial Ha 16
Aekemspu 1968 r. lMocnegHaTa NpoMsiHa Ha YcTaBa e oT
20 mapt 2019 .

[lpy>KecTBOTO e pernctpmpaHo nog Homep B-8202 B
NrokcemMbyprckma Tbproeckn 1 GUpMeH perncrsbp,
KbJeTo YCTaBbT e NojajeH 1 ce Hammpa Ha
pa3nosioxeHe 3a NposepkKa. [lpyXecTBoTO CbLLECTBYBa
3a HeonpejeneH Nepunos ot Bpeme.

MWHVUMaNHUAT KanuTan Ha [lpyXXecTBOTO, N3MCKBaH OT
nrokcembyprckuTe 3akoHu, e 1 250 000 EUR.
AKUMOHEepHNAT KanunTan Ha Jpy>XecTBoTo ce
npeAcTas/isBa OT HaMb/IHO M3MNAaTeHN akumn 6e3
HOMVHaNHa CTOMHOCT 1 MO BCAKO BPeMe e paBeH Ha
HeTHaTa CTOMHOCT Ha akTuBUTe My. B ciayyain ve
KanuTanbT Ha Jpy>XecTBOTO NagHe noJ ABe TpeTu oT
MUHUManHua, Tpabea Ja ce CBMKa M3BBbHPeAHO 06LLo
cbbpaHue Ha akLMoHepuTe, 3a Aa ce pasriesa
pasnyckaHeTo Ha [lpyxecTBoTo. BcAKko pelueHme 3a
NVKBUAMPaHe Ha [lpy>ecTBOTO TpsibBa ja ce B3eme C
NPOCTO MHO3MHCTBO Ha r/lacoBeTe Ha akunoHepuTe,
NPUCHLCTBALLM NV NpeacTaBeHN Ha cbbpaHuneTo. Korato
AKUNOHEPHWAT KanuTan cnagHe noj eHa YeTBbpT OT
MVHUManHWA KanuTan, Aupektopute TpsbBa Aa cBukat
N3BBHPEeAHO 06LLI0 CbbpaHMe Ha akLMoHepuTe, 3a Aa
B3eMaT peLleHVe OTHOCHO NVKBUAALMATA Ha
[JpyxecTBoTo. Ha TOBa CbbpaHMe peLleHneTo 3a
NIVMKBUAMPaHe Ha [lpy>KecTBOTO MOXe Ja ce B3emMe OT
aKLMoHepuTe, NpuTeXasally ejHa YeTBbPT OT
rnacosete, NOAajeHn oT NPUCHCTBALLNTE UK
npeacTaBaAsBaHU akLnu.

CnefHuUTE BaXXHW JOrOBOPY, KOUTO He Ce CKYBaT Mo
Bpeme Ha 0buYaiiH1A X0 Ha AeHOCTTa, ca 6uan
CKNHOYEHM:

(1) CnopasymeHwue 3a yciyr oTHoCHO poHzoBETE
mexay Jpyxectsoto n Schroder Investment
Management (Europe) S.A., CbrnacHo KoeTo
[JpyxecTBoTO Ha3HauaBa Schroder Investment
Management (Europe) S. A. 3a cBoe YnpasnssaLio
APY>XecTBo,

(2) CnopasymeHue 3a fenosunTap 1 noneunTen Mexay
ApyxectBoTo 1 J.P. Morgan Bank Luxembourg S.A.

BaxHuTe 4OroBOpU, M36POEHUN NO-rope, MoXe Aa ce
NPOMEHST OT BpEMe Ha Bpeme upes cropasyMeHune
MeXJay CTpaHuTe, KOMTO ca CTPaHu Mo TAX.

[To oTHOWeHne Ha CnopasymeHmeTo 3a genosntap um
none4ynTen, N0OCOYEHO NO-rope:

Jleno3uTtapaTt nnm JpyxectBoTo MOXe Aa npekpaTu
CrnopasyMeHMeTo 3a ZiernosunTtap 1 noneynTen no
BCAKO Bpeme ¢ 60 (LecTaeceT) KaneHAapHW gHN
NUCMeHOo npean3BecTre, UAV No-paHo B Cy4vai Ha
onpegeneHn HapyLeHna Ha CnopasyMeHneTo 3a
Aeno3uvTap 1 noneyuTen, Npu yciosue ye
Crnopa3syMeHVeTo 3a fenosnTtap 1 nonevnTen He ce
npekpaTtsBa, A0KaTo He 6bJe Ha3HaYvYeH HOB
AenosuTap.

AKTyanHaTa MH$OpMaLMsi OTHOCHO OMUCAHMETO Ha
3a4b/KEHVATA HA Aeno3nTapst U KOHGANKTUTE Ha
NHTEpeCH, KOUTO MOraT Aa Bb3HMKHAT, KakTo U
AenervpaHunTe oT Aeno3nTaps GyHKLUMM 3a
[OBepuTe/IHO Ma3eHe, CNNCBKBT Ha TPEeTUTE CTPaHN
Aenerat 1 BcsikakBu KOHOIMKTY Ha MHTepecy,
KOWTO MoOraT fja Bb3HUKHAT OT TakoBa JefervpaHe,

LLie ce NpeAoCTaBAT Ha Pa3noJioXkeHne Ha
VIHBECTUTOpUTE NPU MOUCKBaHE Ha aZpeca Ha
ynpasneHue Ha [lpy>xecTBoTo.

AoKymeHTU Ha [lpy>KeCcTBOTO

Konusa Ha YcTaBa, MpocnekTa, KntovoBata nHpopmauus 3a
WNHBECTUTOPUTE 1 GUHAHCOBUTE OTHETM MoraT Aa 6baar
noJsiy4eHn 6e3niaTtHo 1 NPy NOMCKBaHe OT CeAanNLLETO Ha
ApyxecTBoTo. fOpecrnoMeHaTuTe BaXHW A0roBOpPU ca Ha
pa3nosioXeHVe 3a NpoBepKa Npes3 pejoBHOTO PaboTHO
Bpeme B cefanunLieTo Ha [lpyXecTsoTo.

Pe3ynTtaTu Ha ¢poHAOBETE 32 MUHANU Nnepuoauv

NHpopmaums 3a npegnlLHnTe pe3ynTtaTh 3a BCekW JeicTBal,
doHg, 3a noBeye OT egHa GMHAHCOBA rognMHa Ha
JpyxecTBoTO, € n3noxeHa B UHGOPMaLMOHHUSA JOKYMEHT Ha
BCcekM GOHZ C K1HYOoBa MHPOpMaLMS 33 MHBECTUTOPUTE,
KOWMTO e Ha pa3nonoXeHne Ha agpeca Ha ynpas/ieHne Ha
[pyXxecTBoTO 1 B MHTepHeT Ha agpec: www.schroders.lu.
MHdopmauvs 3a npesuLLHM pe3ynTaTh ce CbabpXa 1 BbB
dakTonornyHMTe cnpaBkn Ha poHAOBETE, KOUTO MOraT Aa
6bJaT HaMepeHW B MHTepHeT Ha agpec: www.schroders.lu,
KaKTO W MpW NOUCKBaHe OT CefanunLLeTo Ha Jpy>KeCcTBOTO.

N3BecTna Ha akuoHepuTte

CboTBETHMTE M3BECTUA AW APYTU CbOBLLEHUS 40
aKkuMoHepuTe, CBbP3aHM C MHBECTMLMNTE UM B [lpyXecTBOoTO,
MOXe Aa 6baaT NybnmnkyBaHu Ha yebcarita www.schroders.lu.
B gonbaHeHVe, 1 KOraTo TOBa Ce U3NCKBa OT
3aKoHOAaTencTBoTo Ha Jltokcembypr nnm KH®C,
akunoHepuTe e 6bAAT yBeJOMEHN 1 B MMCMeHa dopma nnm
no ApYyr Ha4YMH, NpeAnmncaH CbrnacHoO 3aKOHOAATENCTBOTO Ha
IMokcembypr. Mo-cneymanHo, akLMoHepuTe TpsibBa Aa ce
HanpaeAT cnpaeka ¢ 3.5 CpeLwwyn 1 goknaau.

3anuTBaHuA U XXanbu

Bcsiko nvue, koeTo 6m nckano Aa noslyyuur noseye
nHopmauus 3a [pyecTBoTO UK Xenae Aa nojaje xanba
OTHOCHO paboTaTta Ha [lpyXecTBOTO, TPsi6Ba fa ce CBbpXe
CbC CNYXUTENS Mo 3aKOHOCbobpasHocT, Schroder Investment
Management (Europe) S.A., 5, rue Héhenhof, 1736
Senningerberg, Bennko xepuorcrso Jllokcembypr.

3.3. AnBugeHTn
MonuTuka 3a pasnpepeneHne Ha AUBNAEHTUTE

Mpegmxaa ce [py>ecTBOTO Aa pasnpesens AMBUAEHTV Ha
nputexarenute Ha AUCTPUBYTVBHUW akLUW BbB BUA Ha
NapuyHK CpesCcTBa B CbOTBETHATA BanyTa Ha knaca akumm (3a
n36sireaHe Ha CbMHEHUS], MO OTHOLLEHMe Ha XxeaxmpaH B BRL
K/lac akumu, ToBa e 6be CbOoTBeTHaTa BanyTa Ha doHJaa (a
He BRL)). Mpu nonckBaHe ANBMAEHTN MoraT Aa 6baat
M3nnallaHv 1 B anTepHaTMBHM BanyTu. KoraTto ¢ popmynsapa
3a Hapex/aHe He ca NpejocTaBeH NHCTPYKLMM 3a naalaHe
OT npuTexaTen Ha ANCTPUBYTUBHU akUnK, ANBULEHTUTE
aBTOMATUYHO Le 6bAaT penHBecTpaHu oT JpyKecTBOTO B
JOMBAHUTENHN akLMK OT CbLUMS Knac akuuu. BmecTo ToBa,
aKkunoHepuTe mMoraT fa nsbepar Aa nosiyyasat ANBUAEHTU
nog ¢opmata Ha MapuYHK CpeAcTBa B CbOTBeTHaTa BanyTa
Ha Knaca akumn. Bce nak, AMBUAEHTM HAMa Aa 6baaT
pa3snpegensiHy B Napu4yHM CPeACTBa, ako TAXHaTa CyMa e noj
50 EUR nnn TexHWs eKBMBaNeHT B Apyra BanyTa. Takmea Cymum
aBTOMATVYHO Le 6bAaT penHBEeCTUPaHW B HOBM akLuKN OT
CbLUMA KNac akumn.
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Jpy>XecTBOTO NMpegsiara pasinyHy BUAOBE KNacoBe
ANCTPUBYTUBHU akLMK, MOAPOBHOCTY 3a KOUTO LLie HaMepuTe
no-gony. Knacoeete gNCTPUBYTUBHU akLMN MOXE Aa ce
pasnnyaBaT No YecToTaTa Ha pasnpejessiHe N OCHOBaTa 3a
V3UnCNIBaHe Ha AVBUAEHTUTE.

YecToTa Ha pasnpeaensiHe

AviBugeHTUTE e 6b4aT 065IBABAHN KaTo rOAULLIHA
OVBUAEHTUN OT FOAMULLIHOTO 060 CbbpaHue Ha akumoHepuTe
WA MOXeE Aa Ce M3NawaT oT GpoHAa No-4YecTo, KakTo
AVpEKTOpUTE NMPeLeHsT 3a YMeCTHO.

N3uuncnasaHe Ha ANBUAEHTUTE

Knacose IJ,VICTPVIGyTVIBHVI akyumun, ocHoBaBalliu ce Ha
Aoxo4 oT UHBeCcTUUUM nNpean npncnajgaHe Ha pasxoauTte

AVBNAEHTU MOXKe Aa ce U3nawaTt oT KanuTana, KaTto
HaMansABaT AOMb/HNTE/IHO CbOTBETHATA HETHA CTOHOCT
Ha aKTUBUTe Ha ¢poHAA. B HAKOU OpUCANKLMU
AVBNAEHTUTE, N3NJALLAHN OT KanuTana, nogexxar Ha
AaHbUHO o6naraHe KaTo A0Xo4W.

O6waTta No/MTMKa Mo OTHOLLEHKWE Ha KnacoBeTe
AVNCTPUBYTUBHM akLMK e Ja ce pasnpeaensaT ANBUAEHTU Bb3
OCHOBa Ha 0X0Aa 3a Nneproja npeaun npucnajaHe Ha
pa3xoanTte. lnpekTopuTe NepMOAMYHO e npepasrnexaart
Te3 KnacoBe ANCTPUBYTUBHU akLMW, KaTo C/ 3anassat
NpaBoTO Aa NPaBAT MPOMEHMU, ako CMeTHaT, Ye e yMeCTHO Aa
0651BSIT MO-HUCBK ANBUAEHT. lnpekTopmnTe MoXe CbLLO Aa
onpegensaTt Aann 1 Jo KakBa cTeneH ANBUAEHTUTE MOXe Ja
BKJIIOUBAT pasnpezesieHns KakTo OT peannsnpaHu, Taka u ot
HepeanusvpaHu KanuTanoBn rnevanbu, KakTo 1 OT KanuTana,
B rpaHnLTE, ONpeAensiHU OT HKCEMBYPrcKoTo
3aKoHoZaTencTBo. PasnpesensaHnsaTa oT kanuTana Moxe Aa
BKJIIOUBAT NPeMUs, KOraTo IMXBaTa Ha BanyTHO XeAXunpaH
Knac akuum e no-B1Coka oT inxeaTa no 6asoBaTa BasyTa Ha
doHaa. CboTBETHO KOraTo iMxeaTta Ha BallyTHO XeZXupaH
Knac akuuMm e no-HMcKa oT nxeaTta no 6asosaTa BasyTa Ha
doHAa, KbM AMBUAEHTa MOXe Ja 6bae NpUIoXeH oTouB.
HnBOTO Ha NpeMuaTa UM OToMBa Ce onpegens OT pas3/InKnuTe
B JINXBEHUTE MPOLEHTN 1 HE € YacT OT MHBEeCTULMOHHATA
Len uav NHBeCTULUMOHHaTa NoNTMKa Ha poHAa.

KnacoBe gncTpu6yTUBHM aKLU, OCHOBaBaLLM Ce Ha
AOX0[, OT MHBECTULUN /e NpUcnagaHe Ha pasxogure

Jpy>XecTBOTO MOXe Aa NpeAnara v Kiacose NCTPUBYTNBHM
aKLMK, Npu KOUTO AVMBUAEHTBLT Ce€ OCHOBABa Ha
WHBECTULMOHHMS A0X0J 3a Nepuoja cnej nprcnagaHe Ha
pasxoguTe. JMpeKTopuTe MOXe CbLLO Aa ONpesensT faau 1
[0 KakBa CTeneH AUBUAEHTUTE MOXe Aa BK/IOUBAT
pasnpeAeneHunsi KakTo OT peanusnpaHu, Taka n ot
Hepeanu3npaHy KanuTaaoBy neyanbu B rpaHULMTE,
onpegeneHy oT NHOKCEMBYPrckOTO 3aKOHOAATENCTRO.

KnacoBe gncTpnbyTUBHU aKL MM € GUKCMPaHN
AVBNAEHTUN

AVBNAEHTU MOXKe Aa ce U3nawaT oT KanuTana, KaTto
HaMansABaT AOMb/HNTE/IHO CbOTBETHATA HETHA CTOHOCT
Ha aKTUBUTe Ha ¢poHAA. B HAKOU OpUCANKLU
AVBNAEHTUTE, N3NJALLAHN OT KanuTana, nog/exxar Ha
AaHBUHO o6naraHe KaTo A0X04W.

Jpy>XecTBOTO MOXe Aa Npegiara 1 Apyrn knacose
AVCTPUBYTVIBHW akLMW, MpU KOUTO ANBUAEHTUTE ce
0CHOBaBaT Ha dUKCMpaHa cyma A Ha GUKCUMpPaH NPOLEeHT
OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuus. lnpektopute
NepuoAMNYHO LLe Npepasriexsar knacoseTe AUCTPUBYTUBHMN
aKkumm ¢ GUKCMpaHN AVBUAEHTM U CY 3ana3BaT NpaBoTo Aa
npaBAT NPOMeHW, Hanprmep ako AOXOALT OT MHBECTULN
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cnej npricnagaHe Ha pasxoauTe e No-BUCOK OT LiefieBuTe
duKcMpaHn cymu 3a pasnpegeneHue, Te MoXe Ja 06sBAT 3a
pasnpegeneHue no-Brcokata cyma. Mo cbLymsi HaumMH
AVPEKTOpMTe MOXe fja CMETHAT 3a YMeCTHO Za 065BAT
AVBUAEHTW, NMO-HUCKM OT LeneBo purKcMpaHaTta cyma 3a
pasnpegeneHue.

KaneHpap Ha guBMAEHTUTE

KaneHzapbT Ha AVBUAEHTUTE, BKtOUBALL MHPOpMaLLMA 3a
YecToTaTa Ha pasnpejensiHe 1 OCHOBAaTa 3a U3UNC/IeHME Ha
AVBUAEHTUTE 3@ BCUUKUW HAZIMYHW K/1lacoBe akLummn, MoXe za
6bAe NovcKaH oT YNpaBsiBaLLOTO APY>XECTBO U €
nybnvkyBaH Ha agpec www.schroders.lu.

AVBUAEHTNTE 33 perHBecTMpaHe Le ce 13naaLwaT Ha
YNpaBAsBaLLoTo APYXKECTBO, KOETO Le penHBecTUpa
NnapuyHUTEe CPeacTBa OT MUMETO Ha akUMOHepuTe B
AONMBAHUTENHN akLMK OT CbLUMs Knac. Takmea akumu Le ce
n3zaBaT Ha AaTaTa 3a NnJjallaHe Ha HeTHAaTa CTOMHOCT Ha
aKTMBUTE Ha aKLMA Ha CbOTBETHMWSA Kac akumu nog popmata
Ha akLmmn 6e3 yapoctoBepeHue. HacTMuHMTe NpaBa Ha
nnalwiaHe Ha NOUMEHHUTE aKLMK LLie ce 3aKpbrasBaT 4o
YeTUpPW 3HakKa cnes AeceTyHaTa 3aneTas.

MpuY BCUYKM KNacoBe AUCTPUBYTUBHW akLK ce npuaarat
MeXaHW3MM 3a U3paBHABaHE Ha AoXoAa. MpeaHasHaYeHneTo
Ha Te31 MeXaHM3M € Jja rapaHTMPaT JOXOAbT Ha aKuus,
KOITO ce pasnpejens 3a AafeH Nepurog Ha pasnpegensHe, 4a
He 6bJe 3acerHar oT MPoOMeHUTe B 6pos Ha akummnTe B
o6palLeHrie Npes To3u Nepuoa.

3.4. [JaHbyHO obnaraHe

M3noxeHOTO No-A0y € OCHOBaHO Ha pa3bupaHeTo Ha
AVNPEKTOPKMTE 3a 3aKOHUTE U MPaKTVKUTe, AeliCTBaLLU KbM
JaTtaTa Ha U3roTBsiHe Ha TO3M AOKYMEHT, 1 ce OTHacs 3a
WNHBECTUTOPW, NpUAOBMBALLM akumn B [Ipy>KecTBOTO KaTo
nHBecTumnn. MIHBecTuTOpUTe TPAbBa 0bave Aa ce
KOHCYNTMPAT C GUHAHCOBUTE CY AN APYTU NMPOGECIOHANHM
KOHCYNTaHTV OTHOCHO Bb3MOXHUTE AaHBYHU UAN APy
MoCcNeACTBUSA OT 3aKynyBaHETO, NPUTEXABAHETO,
npexBbp/ISHETO, 06paTHOTO N3KYNyBaHe NN APYrA CAENKN C
aKLMW CbrNacHO 3aKOHUTE B bPXXaBUTE, Ha KOWTO ca
rpaxxzaHun, B KOUTO XNBEAT UAW NpebuBasar.

HacToswwoTo pe3iome e npegMeT Ha 6bAeLun MPOMEHM.

[aHbyHO o6naraHe B Jllokcem6ypr

(A) OaHbuHO 06naraHe Ha [py>ecTBOTO

B JTrokcembypr Jpy>XecTBOTO He e 06eKT Ha AaHBYHO
obnaraHe 3a CBOUTe NPUXOAW, Neyanbu n 3arybu.
Jpy>XecTBOTO He e 06eKT Ha HETHMSA NMYLLIECTBEH AaHBK.

Mpu n3gaBaHe Ha akuumTe Ha Jpy>XecTBOTO B
Niokcembypr He ce Abaxu rep60B HaNor, AaHbK BbPXY
BHOCKMTE NN APYTU AaHbLN.

[Jpy>ecTBOTO NoANEXMN Ha abOHAMEHTEH JaHbK (taxe
d'abonnement) B pasmep Ha 0,05% roguLIHO Bb3 OCHOBA
Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha [lpy>KecTBOTO B
Kpasi Ha CbOTBETHOTO TpUMeceuve, U3UNCNABaH U
nnawaH Ha Tpumecedne. Moxe fia ce NPUIOXN HamaseH
aboHameHTeH AaHbk B pasmep Ha 0,01% rognwHoO KbM
oTaenHn GoHA0BE NN OTAENHW K/lacoBe akumn, Npu
ycnosue ye GOHABLT UAK KNACkT akumn ce CbCTOM Camo
OT e/JVIH NN HAKOJIKO NHCTUTYLMOHANIHU NHBECTUTOPN
(mo cmucbna Ha YneH 174 Ha 3akoHa). B gonb/iHeHne
Te3n GoHA0BE, KOUTO MHBECTUPAT UK/IOYNTENTHO B
AEno3UTU U MHCTPYMEHTN Ha Napu4yHns nasap, B
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(B)

CbOTBETCTBME C I'IIOKCEMGyprCKVIH 3aKOH, AbJ/KaT CbLaTa
HaManeHa gaHb4Ha CTaBKa OT 0,01% rognwHoO ot
HEeTHNTE C aKTBW.

OcBoboXxaaBaHeToO OT abOHAMeHTeH JaHbK Ce OTHacs 3a
(i) nHBecTMUMKM B ntokceMbypreko MKW, koeTo oT cBos
CTpaHa MoA/exu Ha aboHaMeHTHUSA aaHbk, (ii) MK,
Herosw noApasfeneHns Unn cneynanHn Knacose,
pesepBupaHy 3a NeHCMOHHN cxemu, (iii) MKW Ha
napuwuHus nasap u (iv) NKWNLUK n MKW, konTo ca o6ekT
Ha yacT II oT 3aKoHa, YMNTO LLeHHW KHIXa ca
perncTtpupaHun nnu ce npojAasaTt Hail-Manko Ha eAHa
doHAoBa bopca nnm Apyr perynMpaH rnasap, KomTo
$YHKUMOHMPA pejoBHO 1 e Mpu3HaT 1 NyennyHo
AOCTBMNEH U YUMUTO eKCKY3MBEH MpejMeT e ja
Bb3rponssexa NpejcTaBaHeTO Ha eAnH UV noseye
VHAEKCW.

AaHbK Npy N3TOYHMKA

JOXOALT OT NINXBU U AVBUAEHTY, NONyYeEH OT
Jpy>ecTBoTO, MOXe Aa 6bje 06eKT Ha HEBBL3CTaHOBUM
JAAHBK MPY N3TOYHMKA B AbpXKaBaTa Ha M3TOYHMKa.
Jpy>XecTBOTO MOXe OCBeH TOBa Aa 6b/e 06eKT Ha JaHbK
BbPXY PEANN3MPAHOTO WU HEPEeaNN3nMpaHo
yBeNMYaBaHe Ha CTOMHOCTTA Ha KanuTana Ha akTuemTe
CY B AbPXXaBuUTe Ha NPOU3X0Z 1 pasnopesbute B TOBa
OTHOLLIEHME MOXe Aa 6bAaT NPU3HATY B ONpeaeneHu
FOPUCANKLNN.

PasnpegeneHusTa, N3BbPLUEHN OT JpyXecTBOTO, He
noanexar Ha JaHbK NPy N3TOYHMKa B JlrokceMbypr.

[AaHbuHo o6naraHe Ha aKLMOHepUTe

AKLMOHepPM 6€3 NOCTOIHHO MECTOXXMNTEJICTBO B
Nokcem6ypr

UyxaecTpaHHN GU3NYECKM NNLA UAN KONEKTUBH
06pa3yBaHusl, KOUTO He ca MOCTOSIHHO YCTaHOBEHM B
JtokcembBypr 1 KbM KOUTO akLMUTE NOA/exaT Ha
pasnpegeneHue, He ca 06eKkT Ha JaHbYHO obnaraHe B
Jtokcembypr Ha KanuTanoBuTe Neyanbu, peaansmpaHm
OT pasnopexgaHe ¢ akLuMnTe, HUTO OT pasnpejeneHneTo,
noJsly4eHo oT [lpy>KecTBOTO, @ akLMNTe He MoA/exaT Ha
HeTeH MMYLLECTBEH AaHbK.

[aHbueH 3aKOH 3a uyXXaecTpaHHUTe cmeTKu (FATCA)
Ha CALL, ot 2010 r. n O6Ly cTaHAAPT 3a NpepocTaBsHe
Ha nHdopmauums (CRS) Ha ONCP oT 2016 T.

(FATCA) 3anouHa aa ce npunara B CALL ot 18 mapT 2010
r., KaTo yacT oT 3aKOHa 3a Hacbp4aBaHe Ha 3aeTocTTa.
Tolh BKNOUBa pa3nopesbun, CbrnacHo KoMTo oT
Jpy>XecTBOTO, KaTo YyXAecTpaHHa prHaHCOBa
nHcTUTYums (FFI), MOXe Aa ce U3MCKBa A4a AOKNAABa
AMPeKTHO Ha Cnyx6aTa 3a BbTpellHu npuxoau (IRS)
onpegeneHa nHGopMaLums 3a akLMnTe, NpUTEXaBaHu oT
AaHbkonnatuy ot CALL nan apyrn vyxaectpaHHm
obpasyBaHus, 06ekT Ha FATCA, n aa cbbupa
AOMB/IHUTENHA NAEHTUPUKALMOHHA HGOopMaLuus 3a
Ta3un uen. PMHaHCOBUTE MHCTUTYLMK, KOUTO He BAU3aT B
cnopasymeHue ¢ IRS 1 ca B CbOTBETCTBME C peXxrma Ha
FATCA, 6uxa mornun aga nognexat Ha 30% AaHbK npu
N3TOYHMKa BbpPXY BCAKO MNallaHe Ha JOXOAN OT
n3TOo4YHMK B CALLL, KakTo 1 BbpXy 6pyTHUTE
NOCTBbMIEHVS, MPOM3TMYaLLM OT NpoAax6baTta Ha LeHHN
KHWXa, reHepupawy goxoam oT CALL kbM [pyxecTBoTO.
Ha 28 mapT 2014 r. BennkoTo xepuorcrso Jltokcembypr
cknour Mogen 1 MexayrnpaBuUTeNCcTBEHO CropasyMeHme
(,IGA") cbc CALL 1 BHeapw IGA B 3aKOHOZATENCTBOTO Ha
Nrokcembypr npes tonm 2015 r.

CraHaapTbT CRS e npunoxeH ot AupekTmea 2014/107/EC
OTHOCHO 3a4bJ/IKUTENHNS aBTOMaTn4eH obMeH Ha
JaHbuyHa nHpopmauus, npreta Ha 9 gekemepu 2014 1. 1
BbBe/eHa B 3aKOHOZaTe/ICTBOTO Ha Jllokcembypr oT
3aKkoHa ot 18 gekemBpun 2015 r. OTHOCHO aBTOMaTUYHUSA
obMeH Ha nHdopmaLms 3a PUHAHCOBU CMETKN B
o6iacTTa Ha gaHbuHoTO obnaraHe (,3akoHbT CRS”). CRS
B/le3e B CM/1a Cpe/i MOBeYeTO CTPaHU YNeHKM Ha
EBponeiickua cbro3 Ha 01 sHyapu 2016 r. CernacHo CRS,
OT APY>KeCTBOTO MOXe Jja Ce U3NCKBA Aa A0KNaABa npej
INokcembyprckata gaHbYHa agMUHKCTPALMSA
onpegeneHa nHGopMaums 3a akLmu, NpuTexaBaHu ot
NHBECTUTOPW, KOUTO Ca AaHbYHO 3a4b/DKEHN IMLa B
AbpxaBa, ydacTtawa B CRS, 1 ga cbbupa gonbaHUTENHA
nAaeHTUdrKaLmMoHHa nHdopmaLms 3a Tasm uen.

CbrnacHo 3akoHa CRS, nbpBuSAT 06MeH Ha NHbopMaLums
6eLle npuaoxeH Ha 30 centemBpun 2017 T. 3a
nHdopmauus, cBbp3aHa ¢ kaneHgapHata 2016 rognHa.
3a ga cna3u 3agbmxkerusaTta cn no FATCA n CRS, ot
APY>KeCTBOTO MOXe Aa Ce N3NCKBa Aa NoJyyn
onpegeneHa nHGopMauus oT CBOUTE MHBECTUTOPK, 3a Ja
YCTaHOBW AaHbYHUA UM cTaTyc. CbrnacHo IGA Ha FATCA
no-rope, ako VHBECTUTOPBLT e onpejeneHo nuue, ¢
HeamepurKaHCKO obpa3syBaHue, NpUTeXaBaHo oOT nLe oT
CALLl, HeyuacTBaLla YyxaecTpaHHa prHaHCOBa
opranusauus (FFI) namn He npegocTaBuy M3MCKBaHaTa
JOKYMeHTaLuus, ApYy>XeCcTBOTO Liie TpsbBa Aa npeAocTaBu
nHbopMaLms 3a TakMBa MHBECTUTOPY Ha
Iiokcembyprckata gaHb4YHa agMUHUCTPaLMSA, B
CbOTBETCTBME C MPUAOKMMUTE 3aKOHWN N MOA3aKOHOBM
aKTOBe, KOATO Ha CBOV pej, Lie foknajBa ToBa Ha
Cnyx6ata 3a BbTpewwHu npuxogn (IRS). CurnacHo CRS,
aKo MHBECTUTOPBT € AaHBbYHO 3aAb/IKEHO NuLe B
AbpxaBa, yyacteawa B CRS v He npegocTasmn
HeobxoAMMaTa AOKYMeHTaLWs, APY>KeCTBOTO Le Tpsbea
Ja npejocTtasn MHPoOpMaLMA 3a TaKbB NHBECTUTOP Ha
Iokcembyprckata gaHb4YHa agMUHUCTPaLMSA, B
CbOTBETCTBME C MPUNOKMMUTE 3aKOHWN N MOA3aKOHOBN
akToBe. Npwn ycnoBuMe Ye Apy>KecTBOTO JelicTBa B
CbOTBETCTBME C Te3u pa3nopeadu, To HAMA Aa NOANEXN
Ha JaHBK NpY U3TouHMKa no FATCA.

AKLVOHepuTe 1 NocpeHVLMTE cneaBa Aa o6bpHaT
BHMMaHMe, Ye CbLLeCTBYBaLLaTa NoANTLKA Ha
JpyXecTBOTO e, akuumTe ga He ce npegaaraT nam
npogasart 3a cMeTka Ha nmua ot CALLL nav nHeectntopwu,
KOWTO He NpeAoCTaBAT CbOTBETHaTa MHopMauus no
CRS. MNocneaalym NpexsbpAAHNUSA Ha akLMK Ha inua oT
CALL| ca 3abpaHeHW. AKO akuumTe ca ¢ beHepurLmapeH
cob6CcTBEHMK, KOeTo 1 ga e nuue ot CALL nam nuue, Koeto
He e MpefoCTaBMI0 CbOTBETHATa MHPOPMaLMSA CbIIacHo
CRS, Apy>XecTBOTO MOXe MO CBOe YCMOTPEeHVEe
NPUHYANTENHO Aa OTKYNU TakmBa akumn. OcBeH ToBa,
akumMoHepuTe TpsibBa Ja 06bpHAT BHUMaHMe, ve
CbrnacHo 3akoHoAaTencTBoTo Ha FATCA, onpegeneHueTo
3a IMUaA e BKAKYBA NO-LINPOK KPbIr OT MHBECTUTOPW, B
CpaBHeHWe C ApYyry 3aKOHOAaTeNHN aKToBe.

[AaHbyHO o6naraHe B 06e4MHEHOTO KPancTBO

(A) ApyxectBoTO

AnpeKkTopuTe NpeABMXKAAT Aa BOAST AenaTa Ha
JpYy>XeCcTBOTO MO TakbB HaYMH, Ye To Aa He fobue
cTaTyTa Ha /vLe, MOCTOSIHHO NMpe6rBaBaLLo B
O6eAVHEHOTO KpascTBO. B cboTBETCTBME C TOBA U Npu
ycnoBue Ye [Ipy>KecTBOTO He U3BbPLLBA TbProBus B
O6eAVHEHOTO KPasiCTBO Ypes KAOH WA areHuus,
pasnosnoxeHa TaMm, To HIMa Ja 6be 06eKT Ha obnaraHe
C KOPropaTMBEeH AaHbK NN AaHBK BbPXY 40X04a B
O6eaNHEHOTO KPasCTBO.
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AKumoHepuTe
3aKoHOAaTeNCTBO OTHOCHO odpLUOPHUTE poHAOBE

YacT 8 ot 3akoHa 3a laHb4YHOTO obnaraHe
(MexxayHapoaHu 1 apyru pasnopes6u) ot 2010 T. u
HopmaTtumeeH akt 2009/3001 (,Hapeabute 3a odLIOpHN
doHAOBe") NpeABUNXAa, Ue aKo MHBECTUTOP, KONTO 3a
LennTe Ha AaHbYHOTO 0b61araHe e CbC CTaTyT Ha AunLe ¢
NMOCTOSIHHO NpebrBaBaHe UM 06VMKHOBEHO NnLEe C
NoCTOsAHHO NpebrBaBaHe B O6eHEHOTO KpPancTBeo,
npogage nNputexasaH A1 B OPLLIOPHO OPUANYECKO
nnue, KoeTo npeactaBnsaBa ,opwopeH GoHA”, 1 TO3Kn
odLiopeH GoHZA He OTroBapst Ha U3MCKBaHMATA 3a
oTuMTaLL, ce GOH/ npes neprnoga, npes KomTo
VIHBECTUTOPBT € NpuTexasan To3n AN, Bcska nevanoba,
nonaralia ce Ha MHBecTUTOpa Npw Npogaxobara,
06paTHOTO M3KyMnyBaHe AN BCEKW APYT HAYMH Ha
pasnopexgaHe € T03u s (BKIHOYNTENHO
noApas6bupalLLo ce pasnopexjaHe B Clydail Ha CMbpT),
e ce obnara B MOMeHTa Ha TakaBa npogaxba, obpaTHO
M3KynyBaHe 1AV Apyr HauMH Ha pasnopexgaHe, KaTo
poxog (,neyan6a ot opLiopHN poHAO0BE"), a He KaTo
KanuTanosa neyanba. 3a LeanTe Ha Te3n pasnopesou
[JpyxectBoTo e ,,opLiopeH GoHA".

Bcunukm knacose akuumy Ha Jpy>ecTBOTO, C U3KIHUeHNe
Ha akuuu R (BrxTe no-gony), ce ynpasnsisat kKaTo
OTroBapsALLM Ha N3NCKBaHWATA 3a ,,0TYMUTALLN Ce
doHzoBe" 3a LeNnTe Ha AaHBYHOTO obnaraHe 1 B
CbOTBETCTBME C TOBA HMKAKBa KanuTtanosa nevyanba ot
0CBO6OXAABaHETO OT akuumuTe B [py>ecTBOTO He TpsibBa
Ja 6bje npekaTeropmsnpaHa KaTo Aoxog oT neyanba
CbriacHo HapeabuTe 3a opLIOpHN GOHAOBE Ha
Ob6eanHeHOTO KpancTeo. [baeH CANCBK Ha OTUMTaLLmUTe
Ce K/lacoBe akuMM MoXe Aa ce NoayYu npu nomckeaHe ot
YnpasnsasawoTo ApyxecTso. CMNCBLK Ha oTyMTaLLmTe ce
boHzOBE 1 AaTVTe Ha TEXHUTE YAOCTOBEPEHUS €
ny6ivkyBaH Ha yebcaiiTa Ha CnyxbaTa no Npuxoamn 1
MUTHULWM Ha HeliHo Bennuectso (HMRC)
https://www.gov.uk/government/publications/offshore-
funds-list-of-reporting-funds.

CbrnacHo Hapegb6uTe 3a opLLIOpHM pOHAOBE
NHBECTUTOPUTE B OTUMTALLM ce POHAOBE Ce obnaraT
BBbPXY TEXHUS ASi1 OT OX0Aa OT OTUMTALLMSA ce GOHJ 3a
OTUeTHUWS Nepunog, He3aBNCUMO OT ToBa Aann AOXOABT
UM e pasnpegeneH unuv He. MpuTtexarennte Ha Knacose
KyMYNaTUBHW aKLMW, KOUTO €a C MOCTOSHHO
npe6neaBaHe B ObesnHEHOTO KpPancTeo, TpsbBa Aa nmat
npeasunA, Ye oT TAX Le ce U3NCKBa Aa OTYMTaT 1 nnawat
AAaHBLM BbPXY A0XOAM, 38 KOUTO €a MNONYYMUAN OTHET Mo
OTHOLLeHVe Ha NpPUTeXaHUsATa UM, Ha roAM1LLIHa OCHOBa
ypes faHbuHaTa V1 AekapaLluns JOpy ako Tesu JOX0AN
He ca 6unn pasnpejeneHun Ha Tax.

3a n3bsareaHe Ha CbMHEHWe, pasnpeaeneHsaTa, KOUTo, B
CbOoTBETCTBME C 3.3 Mo-rope, ca 6UNn NHBECTUPaHK
OTHOBO B ApYrv akumu, ciedBa Aa ce cumTar 3a
pasnpegeneHu Ha akLMoHepuTe 3a LeanTe Ha
JAAHBUYHOTO 3aKOHOAATeNCTBO Ha O6eANHEHOTO KPancTBo
1 BNOCNEACTBME OTHOBO UHBECTUPAHMN OT TAX, KaTo Mo
TO3V HauMH cnejBa Aa 6bAat YacT oT obnaraeMumst 40X0z
Ha aKLMoHepa 3a Neproaa, Npes KoWTo AUBUAEHTUTE ce
CuUMTaT 3a NoJsiyyeHu.

B cbOTBETCTBME CbC 3aKOHOAATEICTBOTO 33 OPLLOPHY
doHAOBe NognexalmsaT Ha AeknaprpaHe AoXo4, KOMTo
MOXe Jla Ce OTHece KbM BCsika akumsa Ha GoHAa, LWe ce
ny6/MKyBa He Mo-kbCHO oT 10 (geceT) meceua cnea kpas

Ha OTUYeTHUSA Nepuog Ha cnegHus yebcalt Ha Schroders:
http://www.schroders.com/en/lu/professional-investor/
fund-centre/fund-administration/income-tables/.

OTroBOPHOCT Ha MHBECTUTOPA € Aa U3YNCIN U
Jeknapuvpa CbOTBETHUS CU 06LL, JOXOA, NMoAnexall, Ha
AeknapupaHe, B Cnyx6ata no npuxoam 1 MUTHULN Ha
HeiHo Bennyectso (HMRC), Bb3 0CHOBa Ha
npuTexaBaHWa 6POI akuMK B Kpasi Ha OTYETHUS Nepuoa.
OcBeH Aoxoa 3a AeknapupaHe, OTHOCUM KbM BCska
akums oT GoHAQa, OTUEeTHT Lue BK/IUYBa MHPopMaLMs 3a
pa3snpegeneHnTe CyMu Ha akLMsa 1 jatuTe Ha
pa3snpejeneHnsTa, OTHACALLM Ce 32 OTYETHMS NEPUOA.
AKLMOHepuTe C No-CreumnanHn HYyXXAmM Moxe Aa 3anBAT
NpeAoCTaBsiHETO Ha OTYeTa CU Ha XapTusi, HO HMe cn
3ana3Bame NpaBoTO Aa TakCyBaMe 3a Tasu ycyra.

lnaBa 3, yacT 6 0T 3aKOHa 3a KOPNOPATUBHO JaHBYHO
obnaraHe o1 2009 r. NnpeaBUXAa, Ye ako Nno BCSKO BpeMe
npes AajieH oT4eTeH Nepuoz aunLe, Nojaexallo Ha
obnaraHe No 3aKoHa 3a KOPNopaTNBHO AAHBYHO
obnaraHe Ha O6eANHEHOTO KPaiCTBo, MpUTeXaBsa AN B
odwiopeH $poHA NO CMUCHNA Ha CbOTBETHUTE
pasnopexpjaHuns Ha AaHbYHOTO 3aKOHOAATeNCTBO, U NO
BpPeMe Ha TO3M OTYeTeH Nepuog 1IMa MOMEHTY, B KOUTO
TO3U POHZ He OTroBaps Ha ,U3NCKBaHMATa 3a
KBannuUMpaHn nHBecTMLMn®, AanoseTe, NpUTeXaBaHn
OT TOBa /IMLie, Le 6bAaT TpeTnpaHuM 3a TO3M OTHeTeH
nepuogj, KakTto ako 6axa npasa no KpeanTopcKn
B3aMIMOOTHOLLUEHWS 3a LennTe Ha pexnma Ha 3aeMHuTe
B3aVMOOTHoLWeHus. [JlageH odLuopeH ¢poHA He oTroBaps
Ha ,M3MCKBaHMATA 3a KBannduLUMpaH MHBeCTMLMn” no
BCAKO BpeMe, No KoeTo 60% OT akTVBUTE My MO rnasapHa
CTOMHOCT Ce CbCTOAT OT AbPXaBHU NN KOPMOPaTUBHM
ABArOBY LIEHHW KHVXXA AW NapuyHn CpeAcTBa Ha
[erno3nT, AN HAKOW A0roBopu 3a AepuBaTmBu, Uan
y4acTuis B APYrv KONEKTUBHN NHBECTULIMOHHWN CXEMMU,
KOWTO, MO KOETO U Jja € BpeMe OT CbOTBETHUS OTHEeTeH
nepuoj, He OTroBOPSAT Ha ,U3MCKBAHWATA 3a
KBannunumpaHn nHeecTMUMn®”. AkumnTe Lwe
npeacTaBnsaBaT ANXBYM OT odLUopeH GOHA 1 Bb3 OCHOBA
Ha MHBECTULMOHHAaTa NoAnT1Ka Ha [ipy>ecTBoTo, TO
MOXe Aia He OTroBaps Ha ,W3MCKBaHWATA 3a
KBanuouULmMpaHu nHBecTULMN .

AkUMNTe R He OTroBapsT Ha YC/I0BUSITA 38 OTUMTALLNY Ce
doHAOBe 3a LuennTe Ha JaHbYHOTO OobnaraHe 1 B
CbOTBETCTBME C TOBa BCAKa kanuTanosa nevanba npu
ocBoboXaaBaHe oT akuumu R e 6bae
npekaTeropusnpaHa KaTo 4oxog oT nevanba cbrnacHo
npaBunaTa Ha ObeANHEHOTO KPancTBo 3@ OLLUOPHM
$OoHAOBE N CbOTBETHO AaHBYHO 06/10XKeHa.

Fep6oBY gaHbUMN

MNpexBbPASHMATA Ha akUMW HMa Aa 6bAaT obnaraHu ¢
rep6oB faHbk B ObeMHeHOTO KpancTBo, OCBEH ako
WNHCTPYMEHTBLT Ha NPEXBLbPASAHETO He Ce N3MbAHN B
pamknTe Ha O6efHeHOTO KPancTBo, B KOMTO ciyYai
NpexBbPASHETO Le 6bAe 06/10KeHO C ajBanopeH
rep6oB faHbk B Ob6eANHEHOTO KPasiCTBO B pa3mep Ha
0,5% OT M3NNaTeHOTO Bb3HarpaxgeHue, 3aKkpbrieHo 40
Hal-61m3KnTe 5 6puTaHCcKK NnayHAa. Bbpxy
NpexBbPASHUATA Ha aKUMW UK CNopasyMeHuaTa 3a
npexsbp/siHe Ha akLMn He ce nnalla repbos pesepseH
AaHbk B O6eANHEHOTO KpacTBo.

PasnpepeneHuns

PasnpegeneHunTe cymu, n3nnateHu ot GoHA0BE, KOUTO
Abp>xat noseye oT 60% OT aKTUBUTE CU B JIMXBOHOCHU
LEeHHM KHWXa UK ca ¢ nogobHa nKoHoMum4yecka popma


https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds
https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds
http://www.schroders.com/en/lu/professional-investor/fund-centre/fund-administration/income-tables/
http://www.schroders.com/en/lu/professional-investor/fund-centre/fund-administration/income-tables/

Nno BCAKO BpeMe npes AajeH oT4YeTeH nepuoy, ce
TpeTmpart KaTo U3nnallaHe Ha roAunLlHa NUXBa Ha
dursnueckn nmua € NOCTOAHHO MecTornpebrBaBaHe B
O6eanHeHoTO KpancTeo. KoraTo akuyuuTe ce gbpxar B
pamKuTe Ha JInYHa CNecToBHa CMeTKa, TO3U J0X04 He ce
obnara ¢ jaHbK. 3a akLuMnTe, AbpXaHW U3BBbH NYHA
CNecToBHa CMeTKa, CbLLeCTBYBa MPU3HaT JINMUT 3a
JINYHa CrecToBHa CMeTKa, Taka Ye nbpseuTe 1000 £
NPUXOAN OT INXBU Aa Ca 0CBOBOAEHM OT faHbBK 3a
6a3oBuUTe AaHbKkomnaTUW. JInMnTbT e 500 £ 3a NO-BNCOKO
HVBO AaHbKoMAaTUM U Hyna 3a AOMbHNTENHO HNBO
faHbkonnatum. ObuiaTa NMxXBa, NoJlyYeHa Haj TMMnTa,
npes fjaHbyHaTta roAnHa, NoA/exmn Ha JaHbyHOo
obnaraHe nNpu CTaBkUTe, MPUIOXMMN 3a IXBaTa
(noHacTosiem 20%, 40% 1 45%).

PasnpegeneHusTa, n3nnateHn ot poHAoBE,
MHBeCTUpanu He noseve oT 60% OT aKTUBMUTE C/ B
NINXBOHOCHa $popMa Mo BCAKO BpeEME OT OTUETHUSA
nepuvog, ce TPETUPAT KaTo YyXAECTPAHHWN ANBULEHTW.

KoraTo ce gbpXaT akLMu U3BBbH NYHa CNeCcToBHa
cMeTKka, Ma 6e3Bb3Me3Ha HaabaBka 3a ANBUAEHTU OT
2000 6puTaHCKM T1MpY 1 06LAaTa Cyma Ha ANBUAEHTUTE,
noslyyeHun npes JaHbyHaTa rognHa 4o Ta3un Cyma, Le
6bje 0cBObOAEeHa OT JaHbK BbPXY AOXOAMTE.
AvBuaeHTUTE Haj Ta3n cyMa, e 6baaTt 0bekT Ha
AaHBbYHO obnaraHe cbC CTaBku OT 7,5%, 32,5% 1 38,1%,
KOraTo monajat B paMKuTe Ha CbOTBETHO 6a30BOTO
HNBO, MO-BMCOKOTO HMBO U AOMBAHUTENHOTO HMBO.
NonyyeHn AMBUAEHTN OT akuUKW, AbpPXXaHW B paMKuUTe Ha
JINYHa CrecToBHa CMeTKa, e NpoAbakaT Aa 6baaT
0CBO60JEHN OT AaHbLN.

N3paBHABaHe

JApy>XecTBOTO Npunara MbjHN U3PaBHUTENHN MepKU.
M3paBHUTENHWTE MepKU ce NpuaaraT KbM akLuuu,
3aKkyreHu No BpeMe Ha Nepurog Ha pasnpegensiHe.
Cymarta Ha Joxoja, U3UNC/IsiBaHa eXeAHEBHO U
BK/IOUEHA B MOKYMHATa LieHa Ha BCUYKMW akuuK,
3aKkyreHu npes neprioga Ha pasnpejensiHe, ce BpbLLa Ha
npuTexaTennTe Ha Te3un akuuy Npu MbpPBOTO
pasnpejensiHe, KaTo Bb3BPbLLAEMOCT Ha KanuTana.

Tl KaTO TOBA € KanwuTasn, Tol He ce obnara ¢ 4aHbkK
BBbPXY 4OXOAWTE U C/IeABa Aa Ce U3K/UN OT
M34YNCIABAHETO Ha obaraeMuns Joxoj B JaHbUHUTE
AeKnapaummn Ha akymoHepuTte oT O6eAnHEHOTO
KpancTeo. ENeMeHTHT, 0TpassBaLl, exXeAHEBHUS LOX0Z OT
BCSIKa akLMs, ce 3anucea B 6a3a AaHHU 1 MOXe ja ce
MoJlyur Npu NOMCKBaHE OT aApeca Ha ynpasneHue Ha
Jpy>XecTBOTO UM OHNANH Ha agpec
http://www.schroders.com/en/lu/professional-investor/
fund-centre/fund-administration/equalisation/ .

Lienta Ha onepaTMBHOTO M3paBHsBaHe e ja 0cBO60AN
HOBWTE UHBECTUTOPY B [Ipy>KeCcTBOTO OT 3arnallaHe Ha
JaHBK BbPXY LOX0AMTE, Beue HauUC/IeH Ha akuumnTe,
KOWTO Te Npuao6usat. M3paBHABaHETO HaAMa Aa 3acerHe
aKLUMOHEpW, KOUTO Ca NpUTeXaBaan akuumnTe c1 npes
Lenvisi NepuoA Ha pasnpegensiHe.

AaHbuHO o6naraHe B lepmaHmnA

B gonbiHeHME KbM NHBECTULIMOHHNTE OrpaHnYeHuns,
onpegeneHun B Mpunoxenns II n 111, cnegHute doHAoBe
TpsbBa CbLLO Taka ja cnassaT orpaH14eHneTo, ye
noseuye oT 50% OT 6pyTHaTa CTOMNHOCT Ha aKTUBUTE Ha
¢doHga TpabBa Aa 6bAAT NOCTOAHHO MHBECTUPAHN B
AANOBU yyacTus.
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Schroder ISF Asian Smaller
Companies

Schroder ISF Healthcare
Innovation

Schroder ISF BRIC (Brazil,
Russia, India, China)

Schroder ISF Hong Kong Equity

Schroder ISF China A

Schroder ISF Indian Equity

Schroder ISF China
Opportunities

Schroder ISF Indian Opportunities

Schroder ISF Emerging Asia

Schroder ISF Italian Equity

Schroder ISF Emerging Markets

Schroder ISF Japanese Equity

Schroder ISF Emerging Markets
Equity Alpha

Schroder ISF Japanese
Opportunities

Schroder ISF Emerging Markets
Equity Impact

Schroder ISF Japanese Smaller
Companies

Schroder ISF Euro Equity

Schroder ISF Middle East

Schroder ISF European Alpha
Focus

Schroder ISF QEP Global Active
Value

Schroder ISF European Dividend
Maximiser

Schroder ISF QEP Global Core

Schroder ISF European Equity
Yield

Schroder ISF QEP Global
Emerging Markets

Schroder ISF European Large
Cap

Schroder ISF QEP Global ESG

Schroder ISF European
Opportunities

Schroder ISF QEP Global ESG ex
Fossil Fuels

Schroder ISF European Smaller
Companies

Schroder ISF QEP Global Quality

Schroder ISF European Special
Situations

Schroder ISF Swiss Equity

Schroder ISF European
Sustainable Equity

Schroder ISF Sustainable
Emerging Markets Synergy

Schroder ISF European Value

Schroder ISF Sustainable Global
Growth and Income

Schroder ISF Frontier Markets
Equity

Schroder ISF Sustainable Multi-
Factor Equity

Schroder ISF Global Climate
Change Equity

Schroder ISF Sustainable Swiss
Equity

Schroder ISF Global Disruption

Schroder ISF Swiss Small & Mid
Cap Equity

Schroder ISF Global Dividend
Maximiser

Schroder ISF Taiwanese Equity

Schroder ISF Global Equity Yield

Schroder ISF UK Equity

Schroder ISF Global Emerging
Market Opportunities

Schroder ISF US Large Cap
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Schroder ISF Global Emerging Schroder ISF US Small & Mid-Cap Schroder ISF Asian Total Return Schroder ISF Global Managed Growtl
Markets Smaller Companies Equity
Schroder ISF Emerging Europe Schroder ISF Latin American
Schroder ISF Global Energy Schroder ISF US Smaller
Companies Schroder ISF Emerging Multi-Asset Income Schroder ISF Multi-Asset Growth and
Schroder ISF Global Energy CbOoTBETHMAT KoePULMEHT Ha COBCTBEHUS KanuTan Ha
Transition doHgoBeTe e 6bae Ny6AnKyBaH exegHEBHO Ha HEMCKMSA
Schroder ISF Global Equity yebcanT Ha Schroders German Ha agpec
http://www.schroders.com/de/de/finanzberater/fonds/
Schroder ISF Global Equity Alpha fondsuebersichten/schroder-international-selection-fund/.
CneaHvTe GOHAOBE LLe Cra3BaT OrpaHNYeHNETO, Ye MoHe 3a LennTe Ha ToBa MHBECTVLIMOHHO OrpaHuyeHve

25% OT 6pyTHaTa CTOMHOCT Ha akTUBUTe Ha poHAa Tpsi6Ba Aa MO30BaBAHETO Ha AsN10BM y4acTusi BKIOYBA:

6b4aT NOCTOAHHO UHBECTUPAHU B ASIOBU yUYacTus.
(A) akumm B KOMMaHUA (KOMTO He MoXe Aa BKAHUBAT

Aeno3nTapHn pa3I'IVICKI/I), KOWTO Ca A0onyCHaTn 3a

Schroder ISF Asian Total Return (S)szrr 0pULMaNHO ThpryBaHe Ha ¢poHAOBa 6opca Um
ISE [OMyCHaTU A0, WAV BKJIKOUYEHW B APYr OpraHm3npaH
Glob- nasap, KO/To OTroBaps Ha KpUTEPUUTE 3a perynvpaH
al nasap; u/van
Man-
aged (B) akuumu B KOMMNaHWSA, KOSATO HE € 3@ HeABVXKMMY UMOTU U
Gro- e (i) cbec cepanuie B Abpykasa yneHka Ha EC nnn B
wth AbpaBsa uneHka Ha EBponeckoTo MKOHOMUYECKO
Schroder ISF Emerging Europe Schr- NPOCTPAHCTBO U KbAETO ce obnara n He e ocBo60ojeHa oT
oder KOpnopaTneBeH NoAoXo4eH AaHbK; unu (i) e cbe
ISF cefanviue B KOSTO 1 Aa e Apyra Abpxasa 1 ce obnara ¢
Latin KOpnopaTnBeH MOAOXOAEH AAaHBK Hai-Manko 15%; n/vnn
Ame-

rican (C) akumm Ha MKNNUK n/vnn Ha AND, KONTO He e
NMapTHbLOPCKW, KOUTO — KAKTO € OMOBECTEHO B

Schroder ISF Emerging Multi-Asset Income Schr- CbOTBETHUTE M YCNOBYS 3a MHBECTVPaHE - ca
oder
ISE NMOCTOSIHHO UHBECTMPAHUN C MMHMMYM OT noBeuye oT 50%
Mult- OT CTOMHOCTUTE UM B AAN0BK yyactus (,AKLMOHepeH
i- doHa"), kaTo 50% OT AanoBeTe OT aKUMOHEpPHUTE
Asset doHAOBE, AbpXKaHW OT poHAQ, Ce B3UMAT Npeasus KaTo
Gro- ASN0BU yyacTus; n/vam
wth
and (D) akumu Ha MKWNUK n/unu Ha anTepHaTUBeH
Inco- NHBECTMLMOHEH ¢oHA (AVD), KOWTO He e MapTHBLOPCKY,
me KOWTO - KaKTO € OMOBEeCTEHO B CbOTBETHUTE UM YC/I0BUS
Fund Fund 33 NHBECTMPaHe - Ca NOCTOSHHO MHBECTUPaHM C
MWUHUMYM OT HalA-Manko 25% OT CTOMHOCTUTE UM B
Schroder ISF Asian Total Return Schr- asnosu ydactus (,CmeceH poHA"), kKaTo 25% OT Adnosere
oder OT cMeceHUTe POHAOBE, Abp>XKaHW OT poHAa, ce B3umaT
gfm npeaBsuA Kato AAN0BU yyacTus; n/unm
:/llan_ (E) akumun ot AKymoHepHU poHaoBe i CmeceHn GpoHAOBE,
aged KOWTO OMOBECTABAT CbOTHOLLEHNETO Ha AAN0BOTO CU
Gro- yyacTue B CbOTBETHMTE YC/I0BUS 33 UHBECTMPAHE; 1/uan
wth
(F) akumun ot AKymoHepHU poHaoBe i CmeceHn GpoHAOBE,
Schroder ISF Emerging Europe Schr- KOUTO CbO6LLIABAT eXeHEBHO CbOTHOLLEHMETO Ha
oder AANOBOTO CY y4acTue.
ISF
Latin = 35 Cn6paHua 1 oTYeTH
Ame-
rican Cb6paHus
Schroder ISF Emerging Multi-Asset Income Schr- lroAnLWHOTO 0610 CbbpaHne Ha akLMoHepuTe Ha
?deer JApy>XecTBOTO ce npoBexaa B JllokceMbypr Ha gaTa 1 vac,
onpeaeneH OT ANPEKTOPUTE, HO He MO-KbCHO OT LUecT

Mult-
0 MeceLla cnej Kpast Ha npeaxoAHaTta GMHaHCOBa rognHa Ha

Asset  APYXeCTBOTO. YBEAOMEHUATa 38 BCUUKM 06LLM CbbpaHna

Gro- Ha aKLoHepuTe ce n3npawaT 40 akLMoHepuTe no
wth pervcTpupaHa nowia Hali-mManko oceM AHW npeau

and cbbpaHuneTo. Te3n yBeAOMAEHNSA e BKIOYBAT AHEBHUA pej
Inco- 1 MSICTOTO Ha NpoBeXAaHe Ha CbbpaHneTo. 3aKOHOBUTE

me

M3MCKBaHWSA MO OTHOLLIEHWE Ha yBeAOM/IEHNETO, KBOpyMa 1
rnacyBaHeTO Ha BCUYKM O6LLM CbbpaHUs 1 CbbpaHnsa Ha
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aKkuMoHepuTe OT gageH GOHA UK KNac akLMn ca BKIHOYEHN B
YcTtaBa. CbbpaHusiTa Ha akLMoHepuTe Ha BCeKn fajeH GoHA,

VAW KNac akumn e B3eMaT peLleHusi, CBbpP3aHu CaMo C To3u
$OoHA MW Knac akumm.

B yBegomMneHmeTo 3a 0610 CbbpaHune Ha akLoHepuTe Moxe
Ja ce NOCOYBA, Ye KBOPYMbT M MHO3MHCTBOTO Ha TOBa 06LL0
cbbpaHue ce onpegensit CbobpasHo akuMnTe B 0bpalleHne
Ha onpejesneHa gaTa v 4yac npeam obwoTo cbbpaHue (,4ata
Ha BnuceaHe"). MpaBoOTO Ha AajeH akLMoHep Aa y4acTBa B
JajeHo 0610 cbbpaHve Ha akLMoHepuTe 1 Ja yNpaxHsaBa
npaBa Ha rnacyBaHe, CBbp3aHW C HEroBmTe akLuuu, Lwe bbae
ornpegeneHo 4Ypes no3oBaBaHe Ha akUuuTe, NpuUTeXaBaHu oT
TO3M aKLMOHep KbM AaTaTa Ha BNu1CBaHe.

OTueTn

PurHaHcoBaTa roamHa Ha py>xecTBoTO 3aBbpLUBa Ha 31
JeKkemBpW BCsAKa rogmHa. Konms Ha rogntiHma n
LecTMeceyHns GMHAHCOB OTHET MoraT Aa 6bAaT nsterneHu
oT yebcainta www.schroders.lu 1 ca Ha pasnonoxeHue
6e3nnaTHO B ceAanunLLEeTO Ha [lpyxecTBOTO. TakmBa oT4eTH
npeAcTaBAsiBaT Hepas/jesiHa YacT OT HaCTOALLMA NPOEKT.

3.6. MiIHbopmauwms 3a akyumnte
MpaBa Ha akUMoHepuTe

AKLMUTe, n3gaseHn ot [lpyxecTBoTo, ca CBO60AHO
NpexBbp/IIMU 1 C NpaBa Aa y4YacTBaT e4HaKBO B nevanbuTe,
a KoraTo ca ANCTPUBYTUBHU akuuu — B ANBUAEHTUTE OT
KnacoeTe akuuu, C KOUTO Ca CBbP3aHW, N B HETHUTE aKTUBU
Ha Te3n Knacose akunu Npu AVkKsBuamMpaHe. AKUMnTe He
JaBat npedepeHUManHn Npasa UM NpenMyLLecTBeHN
npasa.

FnacyBaHe

Ha obwmTe cbbpaHuMsa BCeKU aKLMOHEpP MMa NPaBo Ha eAuH
rnac 3a Bcska npuTexaBaHa usnia akums.

AKUMOHepUTE OT BCEKM KOHKPeTeH GOHA AN KNac akumun e
MMaT NpaBo Ha KOETO U1 Jia € OTAENHO CbbpaHue Ha
aKUMOHepuTe Ha To3un GOHA UM KNac akuMmM Ha efuviH rnac 3a
BCSIKa MpUTeXaBaHa Usifia akuusi oT To3m GOHZA Uan Knac
akumu.

B cnyuaii Ha CbBMECTHO NpuTeXaBaHe CamMo MbPBUST
MovIMeHeH akLUoHep MoXe fa rnacyBa.

3aAb/KMTENHO 06paTHO N3KYMyBaHe

JvipekTopuTe MoraT Aa HanaraT unn obaek4asat
OrpaHnNyeHns BbpXy BCAKAKBU akLMW U, aKo € Heobxoa1mo,
Aa n3nckBaT 0bpaTHO M3KynyBaHe Ha akuuu, 3a Aa ce
rapaHTnpa, Ye akuMmTe He ca NpuAc6buTH, HUTO
npuTexaBaHu OT UK OT UMeTO Ha (i) koeTo u aa e nvue B
HapyLLeHMe Ha 3aKoHa WA N3MCKBaHMUATA Ha KOSITO 1 Aa e
Abp>kaBa WUiv NpaBUTE/CTBO WV PerynaTopeH opraH (ako
JvipekTopuTe ca onpeaennnu, Ye HsKOM OT TsX,
Apy>XecTBOTO, HAKOW OT MHBECTULIMOHHUTE MEHUAXbLPWY UAn
APpYro nvue, onpegeneHo oT AupekTopuTe, b1xa npeTbprnenu
KaKBWUTO U Aa € LEeTW B pe3y/iTaT Ha TakoBa HapyLLUeHWEe) Unn
(i) Bcsiko nuue npy 06CTOATENCTBA, KOWTO CNopes MHEHNETO
Ha bopaa Moxe fa AoBeAaT A0 NMoeMaHe Ha 3agbJ/ikeHne oT
Jpy>ecTBOTO 3a faHbuHO o6araHe (BKIOUMTENHO, Hapes C
ApYrunTe, perynatopHu AN aHbYHN 3a4b/DKEHVA U
BCSIKAKBU APYr AaHBUYHN 3a4b/KEHWS, KOUTO MOraT Aa
npomnsTuyaT, Hapes ¢ ApyruTe, oT n3nckeaHuaTa Ha FATCA
nnn EQMHHWS cTaHAapT 3a 06MeH Ha AaHb4YHa MHopMaL s
WAn Apyra noAobHa pasnopegba nam BCAKo HeMHO
HapyLLeHWe) Nan fa NpeTbpnu KakBUTo 1 Aa 6uno
WMYLLLECTBEHW BpeAU, KOUTO [lpy>KeCcTBOTO B ApYr Ciyyal
MOXe Ja He noemMa Wn MOoHacs, BKAHUNTENHO N3MCKBaHe 33

perncTpaums no cuiata Ha 3aKoHa 3a LeHHUTEe KHVXa Uan
NHBECTULMOHHN WA APYTA NMOAOGHMN 3aKOHW, AN
N3MCKBaHWUS Ha KOATO U Aa e Abpxasa unu oprad, nnu (iii)
BCSIKO /INLLE, YMSITO CbBKYMHOCT OT AS0BY yYacTus 61 Mora,
crnopeA MHeHVeTo Ha [MpekTopuTe, 4a 3acTpaLumu
NKBUAHOCTTA Ha Jpy>KeCTBOTO UM Ha HAKOW OT HEroBuTe
dOHL0BE, BKNOUNTEIHO TE3U, KOUTO CE ONpeaensaT KaTo
$OoHAOBE Ha MapuUyHMa nasap.

Mo-KOHKPEeTHO, ako A0 AnpeKTopuTe JOCTUIHE MO KOeTOo U Aa
e Bpeme nHbopmauums, ye 4eNcTBUTENHUAT COBCTBEHMK Ha
akuumTe e nnue ot CALL vnn ot onpegeneHo nvue 3a Lenvrte
Ha FATCA, [py>ecTBOTO MMa NPaBoTo Aa U3BbPLUN
3a4B/KNTENHO 06PATHO M3KyMNyBaHe Ha akuuuTe.
JvipekTopunTe MoraT CbLLUO Taka Aa peLuat ga U3KynaT unm
KOHBEPTUPAT NPUHYAUTENHO BCAKA HA/IMYHOCT CbC CTOMHOCT,
no-mMasika oT MMHMMaNHaTa CyMa Ha npuTexaHue.

B Tasn Bpb3Ka, AnpektopmuTe Moxe Aa nouckar oT AajeH
aKkunoHep fa npejoctaBy TakaBa MHPOPMaLMS, KakBaTo Te
cyunTaT 3a He06X0AMMa, 3a Aa YCTAHOBAT AaNn akLMOHepHT e
LeACTBUTENHUAT COBCTBEHMK Ha akLMNTe, KOUTO ABbPXN.

MpexBbpnsHe

MPexBbPASAHETO Ha MOVMEHHU aKLMM MOXe Ja Ce M3BbpLIU
upes npeacTaBsiHe npeg AreHTa no NpexBbp/sHUSATA Ha
HaZNeXHo noAnvcaH GopMynsip 3a NPexBbPIISHE Ha akUUn B
noaxoAsiaTta ¢opmMa 3aefHO CbC, ako UMa U3JaJeHo,
CbOTBETHOTO YA0CTOBEPEHME 3a aHy/IMpaHe.

MpaBa npu npekpaTsAiBaHe AeHOCTTa Ha [lpy>KecTBOTO

Apy>XecTBOTO e yupeZieHo 3a HeonpejeneH nepnog ot
BpeMe. Ho [lpy>ecTBOTO MOXe Aa 6bae NMKBUAMPAHO Mo
BCSKO BpeMe Mo peLueHue, MpMeTo Ha N3BbHPeAHO 0610
cbbpaHme Ha akuMoHepuTe, Ha KoeTo CbbpaHue e 6baat
NMOCOYEHN eANH U HAKONKO TNKBUAATOPU U Le ce
onpesensT TexHUTe npasomoLuus. JInkBuaumaTa Le ce
N3BBLPLUMN B CbOTBETCTBME C pa3nopeabuTte Ha
NtoKcemMbyprckmTe 3aKoHW. HeTHMTe MocTbNIeHns oT
NIMKBMAAUMATA, CbOTBETCTBALLM Ha BCeK GOHA, Le 6baaT
N3naaTeHn oT INKBUAATOPUTE Ha akLMOHepuTe Ha
CbOTBETHUSA POHA, MPOMOPLIMOHAIHO Ha CTOMHOCTTA Ha
npuTeXaBaHUTe OT TAX aKLUN.

AKO 1 KOraTo HeTHMTe aKTUBMW Ha K/ac akumu nagHaT nog,
cymata ot 10 000 000 EUR nnun BCMYKM Knacose akLunn BbB
doHga nagHaT nog 50 000 000 EUR mnam taxHaTa
paBHOCTOMNHOCT B Apyra BanyTa, Wan nagHaT rnoj Apyru cymu,
onpegeneHn oT ANPEKTOPUTE KaTO MUHMMATHO HUBO Ha
aKTMBUTE Ha TaKbB KJlac akumm nnam GoHa, € uen aa 6baat
yrnpaBfsBaHW Mo NKOHOMUYeECKN epeKTUBEH HAaUUH, NN aKo
JajileHa VIKoOHOMMYecKa Uam noanTnyecka cuTyaums
npeAcTaBasiBa CEPUO3HA MPUYNHA, U aKo e HeobXoAMMO B
NHTepecC Ha aKUMOHEepUTe Ha CbOTBETHUWSA KNac akLum nan
boHg, AvpeKTopuTe MOXe Ja B3eMaT peLueHue 3a obpaTHO
N3KynyBaHe Ha BCUYKM akLMM Ha TO3U KAac akuum uam GoHg.
Mpu TakoBa CbOUTME aKLMOHepuTe Le 6bAaT U3BECTeHU C
yBeZloM/ieHMe 3@ 06paTHO U3KyNyBaHe, Ny6a1KyBaHo (Man
M3BECTEHU CMOpes Cyyas) oT [lpy>KecTBOTO B CbOTBETCTBUE
C NPUIOXMMUTE JILOKCEMBYPIrCKM 3aKOHW 1 Hapeaou npean
3aAB/KNTENHOTO 06paTHO MU3KyNyBaHe, U LWe UM b6bae
n3nnaTteHa HeTHaTa CTOMHOCT Ha aKTMBMTE Ha akLuMs Ha
CbOTBETHUSA KNac akunu, NpUTexXaBaHM KbM JaTaTa Ha
06paTHOTO N3KyMnyBaHe.

Mpwy CbLMTe 06CTOATENCTBA, KAKTO € OMMCaHOo No-rope,
AVpeKTopuTe MoraT CbLUO Aa B3eMaT peLueHe 3a
peopraHn3npaHeTo Ha KOWTO 1 Aa e poHA Ype3 pasgensHe
Ha fBa uau noseye otAaenHN GpoHAa. TakoBa peLLeHue Le
6bae Ny6ANKYyBaHO NN N3BECTEHO MO CbLUUSE HAUWH, KaKTO
6e onmncaHo no-rope, 1 0CBeH ToBa Nyb6anKaumaTa unuv
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yBeZOMNEHNETO Le CbAbpXa MHPopMaL s, CBbp3aHa C
ABaTa Uy noseve oTAeNHN GoHAa, NOyYeHN Npur
peopraHusauuaTa. ToBa nyb6ankyBaHe UAN N3BECTSBaHE Lue
6be N3BBbPLLEHO Hali-Masko eAnH MeceL, Npeaun AaTaTa, Ha
KOSITO peopraHM3auusTa e Biese B CUa, 3a Ja MoraT
aKkunoHepuTe Aa 1U3KMcKaT obpaTHO M3KynyBaHe nnm
NpexBbp/IHE HA aKUMUTE CU, NMPeamn peopraHm3laumsTa ga
Bfie3e B cua.

Bcsako cnnBaHe Ha ¢oHg ¢ apyr oHZA Ha Jpy>KeCcTBOTO UK C
apyro NMKUMLUK (He3aBrcMo ganu e 06ekT Ha
JIIOKCEMBYPICKMTE 3aKOHW Y He) Le 6bje peLleHo oT
CbBeTa Ha JVPEeKTOpUTe, OCBEH aKO CbBETHLT Ha AMpeKTopuTe
He peLun Aa NpejoCcTaBy peLleHneTo 3a CIMBaHeTo Ha
06L,0TO CbbpaHMe Ha akLMoHepuTe Ha BbNpocHUs doHa. B
nocnesHVA cay4var He ce M31CKBa KBOPYM 3a TOBa 06LL0
CbbpaHue 1 peLLeHNeTo 3a C/IMBAHETO Ce B3eMa € NPOCTo
MHO3WHCTBO Ha nojajeHwnTe rnacose. ToBa civBaHe Lie ce
npegnpueme B CbOTBETCTBME C pa3nopesomnTe Ha 3akoHa.

Bcnukm nocTbnneHns oT AMKBUAALMATE, HEMOTbPCEHN OT
aKLUMOoHepuTe Npu NpUK/IoYBaHe Ha ANKBUAaLMsaTa Ha
doHaa, e ce geno3vpaT B goBepuTenHa cmeTtka B ,Caisse de
Consignation”. Cymn, HenoTbPCEHW OT JoBepuTeNnHaTta
CMeTKa B paMKMTe Ha 3aKOHOBO OMpejeneHNs Nepunoj, Moxe
Ja 6bAaT OTMeHeHW crnopej pasrnopejéuTte Ha
NOKCEMBYPrcKMTE 3aKOHN.

3.7. ObegnHsaBaHe

C uen edpeKTMBHO ynpas/ieHVe N CbriacHo pasnopeaouTe Ha
YctaBa v NPUAOXNMUTE 3aKOHW 1 Hapeaby, YNpaBasiBaLLoToO
APY>KeCTBO MOXe Jja MHBeCTUpa 1 ynpaBasBea BCUYKM UK
YacT OT aKTUBUTe Ha nopTdelina Ha ABa UK NoBeye GoHAA
(3a uennTe Ha To3M pa3gen ,yyacTBalm GpoHAoBe") Ha obLLa
OCHOBa. Bcsiko TakoBa 0b6eAnHABaHe Ha akTVBU Lie ce
dopmMumpa upes npexBbpAsiHE B HEFO Ha Napu B 6poii nnum
APYrv akTBM (Npu ycioBre Ye Te3n akTUBM Ca MOAXOASALLN
Mo OTHOLLEeHWEe Ha MHBEeCTULVOHHAaTa NoANTNKa Ha
BBMPOCHOTO 06e/MHEeHVE) OT BCEKM OT yyacTBaLLmTe
¢doHgoBe. Ceg TOBa YNpaBAsABaLLOTO 4PYXeCTBO MOXe OT
BpeMe Ha BpeMe Aa N3BbPLLBA OLLie NPexXBbpAAHUS BbB
BCAKO 06eAnHeHne Ha akTnBW. AKTUBMUTE MOXe CbLLO Ja ce
npexBbp/IAT 06paTHO B yyacTBaLy, GoHA A0 CymMaTa Ha
ydacTve Ha BbMPOCHUS Knac akumun. [lensT Ha yyacTBalmTe
¢doHaoBe B 0b6efHeHEe Ha aKTUBW LLie Ce M3MepBa Ype3
YCNOBHU eANHULM C eiHakBa CTOMHOCT B 06eAHeHNeTo Ha
akTuBuTe. MNpu dopmmrpaHeTo Ha obesHeHNETO,
YnpaBnsiBaLoTo APYXeCTBO MO CBOS MpeLeHka e onpeaent
HauanHaTa CTOHOCT Ha YCIOBHUTE eanHMLM (KOWTO e
6bJaT M3pa3eHn BbB BanyTa, KakBaTo YNpaBiaBaLLoTo
APYXXeCTBO CMATa 3a NOAXOAALLA) U LLie OTMYCHE Ha BCeKn
ydacTBaLy, PoHZ eaHNLN, YMATO 0bLLa CTOMHOCT e paBHa Ha
napvyHaTa cyma (Mam CTOMHOCTTa Ha ApYruTe akTuem), C
KOSITO TOM yvacTBa. Crief TOBa, CTOMHOCTTA Ha YC/IOBHaTa
efMHMLA LLe ce onpejen Ypes pasjenisiHe Ha CTOMHOCTTa Ha
HEeTHWTe aKTVBM Ha 0befHeHVeTo Ha 6post Ha
CbLUeCTBYBALUMTE YCIOBHU eANHNLN.

KoraTo napvyHu cymun nnu akTnBm ce A06aBsAT U N3TEMNAT
OT 06eVHEeHMNETO Ha akTUBUTE, YacTTa OT eANHMLN Ha
BBMPOCHNS yyacTBaLl, GOHA LLe ce yBeanun Uam Hamanu,
cropeg ciydas, C 6posi e4UHNLKM, onpejeneH upes
pa3zensiHe Ha NapuyHaTa cyMa Uau CTOMHOCTTa Ha akTUBUTe,
Jo6aBeHV NN U3TerNeHn, Ha TekyLLaTa CTOMHOCT Ha
eAnHMUaTa. Korato BHocKaTa ce 13BbpLUBa B 6poli, T4 e
6bJe TpeTMpaHa 3a LueanTe Ha TOBa U34YMC/IeHNe KaTo
HamasieHa CbC CymMa, KOATO YNpaBAsBaLLOTO APYXeCcTBO
CUNTa 33 NOAXOAALLLA U KOSTO 0Tpa3siBa GUHAHCOBUTE Takcu
1 pa3xoAuTe 3a TbpryBaHe 1 3akyrnyBaHe, KOUTO MOXe Aa ca
HanpaBeHV NPV MHBECTMPAHETO Ha BbMPOCHAaTa CymMa; B
cny4yali Ha n3TternsHe B 6poii e 6bje N3BbPLUEHO
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CbOTBETHO A06aBsiHe, KOETO A4a OTPA3siBa Pa3X0AuTe,
HanpaBeHW NpU peannsrpaHeTo Ha LLeHHUTE KHXA UK
APYrv aKTVBY Ha 06eAnHEHETO.

AVBUAEHTWV, TNXBW N APYT pasnpejeneHnst oT poja Ha
Z0X0Z4, NMoJlyYeHn BbB Bpb3Ka C akTUBUTE OT 0beANHEHMETO,
BejHara e 6bAaT NnpeBeXAaHn Ha yyacTBalmTe GpoHZ0BE B
CbOTHOLLIEHMe, CbOTBETCTBALLI0 Ha y4acTUeTo UM B
obesMHeHNeTO No BpeMeTo Ha noJsiyyaBaHeTo. Mpu
pa3nyckaHe Ha [lpy>XecTBOTO, akTUBUTe B 06eANHEeHNETO Luie
6BbAAT pasnpegeneHn Mexay yyactsawmte poHA0Be B
CbOTHOLLIEHMS, CbOTBETCTBALLM Ha y4acTeTo UM B Hero.

3.8. CbBMECTHO ynpasJ/ieHue

3a Aa ce HaManAT onepaTUBHUTE N AAMUHUCTPATUBHU
pa3xoAn 1 B CbLLOTO Bpeme Aa ce MO3BOAM NOo-LUNPOKa
avBepcndurKaLma Ha UHBECTULUUTE, YNPaBAsBaLlLoTo
APY>XeCTBO MOXe Jia peLUyr YacT UIn BCUYKU akTUBW Ha eAnH
nnn noeeve GoHAOBE fa 6bAAT yrpaBasiBaHW CbBMECTHO C
aKTUBW, MPUHaAeXaLUM Ha ApYry NHKCeMBYpPrckm
KONEKTUBHWN NHBECTULMNOHHN cXxeMu. B cneaBawumte
naparpa¢u gymmute ,,CbBMECTHO yrpaBasBaHu npeanpuatmia”
Lie ce OTHAcAT obLLo 3a GoHAOBETE N BCUYKW NMPeAnpuaTrS,
C KOVTO 1 MeXJAy KOUTO 61 CbLyeCTBYBasa HsKakBea
JlOrOBOPEHOCT 3@ CbBMECTHO yrnpaB/eHue, U gymMuTe
,CbBMECTHO ynpaB/isiBaHV akTVBU" LLie ce OTHacAT A0
BCUMUKMTE aKTVBM Ha Te3M CbBMECTHO YNpaBasiBaHU
npeanpusaTUsA, CbBMECTHO yrpaBasBaHW Mo cuaaTta Ha eAHa U1
CblLLla JOrOBOPEHOCT 33 CbBMECTHO yrpaBieHue.

Mo cunata Ha AOroBOPEHOCTTa 33 CbBMECTHO yrnpasneHue,
WNHBECTULMNOHHUAT MEHUAXKBP, ako € HasHayeH 1 My e
noBepeHO TeKyLLOTO yrpaB/ieHue, LLie Ma NpaBo Aa B3ema,
Ha KOHCONMAMPaHa OCHOBA, 38 CbOTBETHUTE CbBMECTHO
yrnpaBAsBaHW NPeANpuUATUSs, peLleHns 3a MHBeCTUpaHe,
npekpaTsBaHe Ha MHBECTULIMMTE W NPeCcTPYKTyprpaHe Ha
nopTdeiina, KONTO LLe BAVAAT Ha CbCTaBa Ha nopTdenna Ha
CbOTBETHUNS POHA. BCKO CbBMECTHO yrnpaBnsiBaHO
npeAnpusTUe Le ABbPXM YacT OT CbBMECTHO ynpaBasiBaHUTe
aKTMBM, CbOTBETCTBALLA Ha JeNa Ha HeroBmTe HeTHW akTUBW
B 06L1aTa CTOMHOCT Ha CbBMECTHO yrnpaBasiBaHUTe akTUBW.
TakoBa NPoONOPLMOHANHO y4acTre ce Npuara 3a Bcaka
AbpXKaHa Uy NpuaobuTa Npu CbBMeCTHOTO ynpasBneHue
WHBECTULMOHHA NNHWSA. B cyyaii Ha pelueHuns 3a
WNHBeCTMPaHe Uau npekpaTaBaHe Ha NHBECTULNA, Te3n
nponopumn HaMa fa 6baaTt 3acerHaTu, Kato
JOMBAHUTENHNTE NHBECTULMN LUe Ce pa3npeaensaT Mexay
CbBMECTHO yrpaBfsiBaHUTe NPeAnpuUsTUS Cbobpa3Ho
CbLUaTa Nponopumsa 1 NpojaZeHnTe akTVBN e NogaexarT Ha
pPa3HOCKM NPOMOPLMOHANHO Ha CbBMECTHO ynpaBisBaHuTe
aKTVBW, AbPXXaHW OT BCAKO CbBMECTHO YNpaBisBaHO
npeanpusTue.

B cnyyain Ha HOBW 3amnm1CBaHNSA B €4HO OT CbBMECTHO
ynpaeisBaHMTe NPeAnpUaATUS, NOCTbNAEHNSTA OT
3aMnmncBaHeTo Le ce OTHACAT KbM CbBMECTHO YrpaB/isiBaHUTe
NpeanpusTUS B CbOTBETCTBME C MPOMEHEHMTE MponopLmy,
NpoM3TUYaLLM OT YBE/IMUYEHNETO Ha HETHUTE aKTMBU Ha
CbBMECTHO YNpaB/sBaHOTO NpeanpuaTue, KOeTo ce
BBb3MO3Ba OT 3aMNMCBaHETO, KaTo BCUYKM IMHNN Ha
WNHBECTUPAHE LLie ce NMPOMEHST Upe3 NPexBbPSHETO Ha
aKTUBW OT ejHO CbBMECTHO yrpaB/siBaHO NpeanpusTve B
Apyro, 3a Aa ce aganTupaT KbM NPOMEHEHNTE NPONopLMK.
Mo nofo6eH HauuH, B clyYail Ha 06paTHY U3KYMyBaHUS OT
€/lHO OT CbBMECTHO YNpaB/sBaHNTe NPeAnNpUaATIS,
HeobXoANUMUTE NaPUYHKN CPesCcTBa MOraT Ja ce U3pasxoasaT
cpeLly napuyHuTe CPeaCTBa, AbPXKaHW OT CbBMECTHO
ynpaBnsiBaHUTE NPeANpUsTUS, B CbOTBETCTBUE C
NMPOMeHeHUTe NPOMNOPLMN B pe3ynTaTt Ha HaMansaBaHEeTO Ha
HETHUTE aKTUBW Ha CbBMECTHO YNpaB/siBaHOTO
npeanpusiThe, KOETO NPeTbPMsSiBa 06PaTHOTO U3KYMNyBaHe,



KaTo B TakbB C/ly4ail BCUUKM IMHUW Ha VHBECTVpaHe Lie ce
afanTupaT KbM NPOMeHEeHUTe CbOTHOLLEHUS. AKLIMOHepUTe
Tpa6Ba Aa MaT NpeABus, Ye Npu anmncaTa Ha KOHKPETHU
JeNCcTBMS OT CTpaHa Ha YNpaBsBaLLoTO APYXeCTBO UK
HSIKO OT Ha3HauYeHWTe areHTU Ha YnpaBnsiBaLLoToO
JPY>XeCTBO, AOroBOPKMTE MO CbBMECTHOTO yrpaBfieHue
Morart fa foBe/aT 0 TOBa CbCTaBbT Ha aKTUBUTE Aa 6bae
MOBAUSIH OT CbBUTUS, OTHOCUMU KBM APYr CbBMECTHO
yrpaBAsiBaHV NPeAnpuUsiTAS, KaTo 3anmncBaHns 1 06paTHN
N3KynyBaHus. Taka, Mpu paBHY APYri YCIOBUS,
3anuncBaHMATa B e4HO NpeAnpusiThe, KOETO Ce yrnpaB/siBa
CbBMECTHO C AajleH GOHA, Le JoBeAaT 0 yBennyaBaHe Ha
pesepBa Ha T03Y GOHA B Napu4HU CpeACcTBa.

N o6bpaTHOTO, 06paTHU M3KYMNyBaHWA OT eAHO NpeanpusaTure,
KOeTo ce ynpasnsiBa CbBMeCTHO C AajeH GOHJ, e AoBeaaT
[0 HamMansBaHeTo Ha pe3epBa Ha TO3U GOHA B NapUyHK
cpeacTBa. Ho 3anmcBaHusATa 1 06paTHUTE M3KYyNnyBaHWsA
MoraT Aa ce BOAAT M MO OTAENHWN CMETKW, pa3rpaHnNYeHn 3a
BCAKO CbBMECTHO yrpaBsBaHO NnpeanpuaTme un
Hernonagalum B 06xBaTa Ha ,OroBOPeHOCTTa 3a CbBMECTHO
yrnpae/ieHne, KaTo 3anMcBaHMATa U 0bpaTHUTe N3KYNyBaHUS
cnefBa Ja MUHaBaT npe3 Te3n cMeTKW. Bb3MOXHOCTTa 3a
OTHacsiHe KbM Te3M cneumanHn CMeTKN Ha 3HaYUTeNHN
3anuCBaHNA 1 06paTHU N3KYMyBaHWS, 3aefHO C
Bb3MOXHOCTTa YNPaBAsBaLLoTo APY>XECTBO UAn
Ha3HayeHWTe OT Hero areHTW Aa peLuaT no BCSKO BpeMe Aa
npekpaTaT ydactmeTo Ha $oHja B JOroBOPeHOCTTa 3a
CbBMECTHO YrpaBJieH/e, NO3BOAsIBa Ha CbOTBETHWSA GOHZ Aa
n3berHe NpecTpykTypmpaHeTo Ha nopTdelina cu, ako nMa
BEPOSATHOCT Te3U KOpeKLMK Aa 3acerHat uHTepecmTe Ha
aKkunoHepuTte My.

AKO NpPOMsiHA B CbCTaBa Ha nopTdeina Ha AageH ¢poHZA B
pesynTaT Ha 06paTHUN U3KYMyBaHWSA AW NNALLAHUA HA TaKCu
N PasxoAm, XapaKTepHU 3a APYro CbBMECTHO YMpaBasaBaHo
npeanpusatne (T.e. HEOTHACALLM ce KbM GOHAA), NMa
BEPOATHOCT Aa AOBEAE A0 HAPYLUEHUS Ha MHBECTULMOHHNTE
OrpaHnYeHuns, MPUIOXKMMN 3a TO31 GpOHJ, CbOTBETHUTE
aKTUBU Ce U3K/YBAT OT AOrOBOPEHOCTTA 38 CbBMECTHO
yrnpas/neHve Npeay oCblLLECTBABAHETO Ha NPOMAHATa, 3a 4a
ce n3berHe BL3AECTBMETO HA CIEABALLMTE KOPEKLN,

CbBMeCTHO yrpaBasiBaHWTe aKTUBM Ha AaZeH GOHA Lie ce
ynpas/siBaT CbBMECTHO CaMO C akTVBW, 3a KOUTO ce
npesBuxAa HBeCTMpaHe B CbOTBETCTBUE C
WHBECTULNOHHINTE LieNn, NAEHTUYHU C Te3n, NPUIOXMMM 3a
CbBMECTHO YNpaB/siBaHNTe akTVBW Ha TO3U GpOHZ, 3a Aa ce
rapaHTVpa, Ye MHBECTULMOHHNTE peLleHIsi ca Hanmb/HO
CbBMECTUMU C MHBECTULIMOHHATA NOMNTMKA Ha CbOTBETHUS
¢oHA. CbBMECTHO ynpas/siBaHUTe akTVBU LUe ce yrnpaBnssaT
CbBMECTHO CaMO C akTVBU, OTHOCHO KOUTO Aeno3mnTapsT
CbLLO AelicTBa B KAYeCTBOTO Ha Aeno3unTap, 3a ja ce
rapaHTvpa, Ye Aerno3nTapsT Lie 6be B CbCTOsSIHME Aa
N3NBbAHSBA CBOMTE GYHKLMM W 33 b/IXKEHNS NO OTHOLLEHWE
Ha [py>XecTBOTO 1 GOHAOBETE MY, CbF1aCHO HOPMAaTMBHAaTa
ypea6a. [leno3ntapsT no BCKO BpeMe Lije CbXpaHsiBa
aKTUBUTE Ha Jpy>XecTBOTO OTAENHO OT aKTUBUTE Ha Apyru
CbBMECTHO YNpaBAsiBaHN NPeAnpUsTs, B pe3ynTaT Ha KoeTo
Mo BCSIKO BPeMe TOi Le 6bje B CbCTOsHME Aa
naeHTUdMLMpa akTUBMTE Ha [Ipy>XeCTBOTO U Ha BCEKM GOHA.
Tbi1 KaTo CbBMECTHO ynpaBsiBaHUTE NPeAnpUATAS MoraT Aa
NMaT UHBECTULIMOHHMW MNOAUTUKM, KOUTO HEe Ca HaNBbAHO
WAEHTUYHMN C UHBECTULMOHHUTE MOJUTUKN Ha CbOTBETHUTE
¢$oHAOBe, Bb3MOXHO € B pe3ynTaT Ha ToBa npuiaraHaTa
o6bLa nonnTrKa Aa € no-orpaH14YaBallia ot Ta3u Ha
BbMNPOCHNTe poHAOBeE.

Mexay YNpaBnsBaLLoTO ApYXeCTBO, Aeno3mTaps 1
VNHBECTULMOHHNTE MEHNZAXBPU LLIe Ce CKIUN
criopasyMeHue 3a CbBMECTHO ynpaB/eHue, 3a Aa ce

onpejensT NpaBaTa 1 3a4b/XXKEHNATA Ha BCsIKA e4Ha OT
cTpaHuTe. IpekTopuTe MoraT Aa PeLuar rno BCsKO BpemMe v
6e3 npejn3BecTVe 4a NPeKpaTAT JOrOBOPEHOCTTa 3a
CbBMECTHO yrpaB/ieHue,

AKLMOHepYTe MOFaT Mo BCAKO BPEME Aa Ce CBbP3BarT ¢
Jpy>XecTBOTO Ha agpeca My Ha yrnpas/eHue, 3a Aa ce
nHbOPMUPAT 3a NPOLIEHTA Ha aKTUBUTE, KOUTO Ce
ynpaensBsaT CbBMECTHO, 1 33 NPeANpPUATUATA, BK/THOYEHW B
TOBa CbBMECTHO YrpaB/ieHrie KbM MOMEHTAa Ha TAXHOTO
3anuTBaHe. OAUTMPAHWTE FOAVLLIHW U LUECTMECEUYHU OTHETH
LL|e MOCOYBAT CbCTaBa M MPOLEHTUTE Ha CbBMECTHO
ynpaensBaHUTE akKTUBMU.

3.9. O6wa nHpopmayus

OcBeH ako B To3u MNpocnekT He e MOCOUEHO Apyro,
NHANKATOPUTE NN CPABHUTENHNTE NMoKasaTeNu, N3rnoi3BaHu
B cMUcbna Ha PernameHT (EC) 2016/1011 (PernameHT 3a
CpaBHUTENIHMTE MoKasartenn) oT doHgoBeTe Ca, KbM gaTtaTa
Ha V3aBaHe Ha To3u MpocnekT, NpesocTaBeHn oT
AAMUHNCTPATOPUTE Ha CPABHUTEJIHW MOKasaTesu, KoUTo
KOWTO Unun Gurypmpat B perncTbpa Ha agMUHUCTpaTopuTe U1
CpaBHUTeNHMWTE Moka3saTenu, KOnTo ce Boam oT ESMA
CbrIACcHO uneH 36 oT PernaMeHTa OTHOCHO CPaBHUTENHUTE
rokasaTenu, NN ce Bb3Mo/3BaT OT NPexoHUTe
pasnopeabu, NpefocTaBeHn CbrnacHo PernameHTa 3a
CPaBHUTE/IHMTE MOKa3aTeNn 1 CbOTBETHO MOXE BCe OlLe Aa
He ce Noka3BaT B permcrspa.

Te3n agMUHUCTPaTOPU Ha CPaBHUTENHW MoKasatenu e
TpA6Bano fa KAHANAATCTBAT 3a pa3peLunTesIHO NI
perncrpaums, Kato agMUHUCTPATOPU CbrnacHo PernameHTa
3a CpaBHUTENHUTE rnokasatenu npeaun 1 aHyapu 2020 r. 3a
HeCbLeCTBEHU U CbLLeCTBEHW CPaBHUTENHW NoKa3aTenu
nnwv TpsibBa Aa KaHAMAATCTBAT 3a ToBa npeaun 1 AaHyapw 2022
r. 32 OCHOBHW 1 Ha TPeTW CTPaHu CPaBHUTENHM rokKasaTenu,
AKTyanusmpaHa nHpopmaLmsa 3a To3M perncrTbp ce
npeaocTaBs pejoBHO 1 TpsabBa Ja 6bje HannyHa He Mno-
KbCHO OT 1 aAHyapw 2022 r. 3a OCHOBHW W Ha TPeTW CTPaHu
CpaBHUTE/IHM MoKa3aTenn. YNpasnsaBaLloTo ApYXecTBO
noAAbp>Ka niaHoBe B NUCMeH BWUA, ONNCBaLLM AelicTBUATa,
KOWTO LWe 6baaTt npeanpueT Npu CbLLecTBEHO N3MeHeHne
WAV NpekpaTaBaHe Ha NPeAoCTaBAHETO Ha CPaBHUTENHU
nokasaTtenu. Konmsa Ha onncaHne Ha Te3n nNaaHoBe MoraT ja
6BbAAT NonyyeHn 6e3nnaTtHO U NPy NONCKBaHe OT
ceflannLLEeTo Ha YNpaBnsaBaLLloTo ApyxecTBo. KbM jaTaTa Ha
n3gasaHe Ha To3u [pocnekT agMNUHUCTPaTOPUTE Ha
CPaBHUTE/IHWN MOKa3aTenu, N3rnonsBaHn oT gageH GoHZ 1
BK/IIOYEHW B CNMUCbKa Ha agMUHUCTPaTOpUTE Ha
CpaBHUTENHM rnokasaTtenun, noaabp>xaH ot ESMA, ca
cnegHuTe:
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AAMUHN-
cTpaTtopu Ha
CpaBHUTEN-
HU nokasa-
Tenn

MecTono-
no>xeHue

CpaBHUTE/IHM No-
Kasartenm

DoHA

ICE London EUR LIBOR 3 European Alpha
Benchmark Months Absolute Return
Administrati-
on Limited European Equity
Absolute Return
Sustainable
European
Market Neutral
MSCI Limited  London MSCI Europe Net European
TR Special
Situations
European Value
MSCI Limited London MSCI Frontier Frontier
Markets Net TR Markets Equity
MSCI Limited London MSCI World - QEP Global Core
Net TR

BkntouBaHeTO Ha KOMTO 1 Aa € aAMVHUCTPaTop Ha
CpaBHWUTesIeH Nnokasares, U3nonssaH oT fajeH GoHA no
CMUCbNa Ha PernaMmeHTa 3a CpaBHUTENHUTE NoKasaTenu B
perncrbpa Ha ESMA Ha agMVUHUCTPATOPUTE Ha CPABHUTE/HM
nokasartenu, Lie 6bje oTpaseHo B [lpocnekTa Npu
cneABaLLoOTO My aKTyanumsvpaHe.
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[pynoxeHne I

OrpaHnyeHVa Ha
MHBECTUPAHEeTOo

[vpekTopuTe ca Bb3npuenn ciegHnTe orpaHnYeHns no
OTHOLLUEHVe Ha MHBECTUPAHEeTO Ha aKTUBUTE Ha
[py>ecTBoTO 1 feHOCTUTEe My, OCBeH ako B MpunoxeHne III
He e MoCOYeHO HeLLo APYro 3a KOHKPeTHW ¢oHAoBe.
AvpexkTopnTe NepruoANYHO LLe BHaCcAT NPOMEHN B Te3n

OrpaHnYeHna N NOJINTUKK, aKo 1 KOraTo NpeLeHdAT, Ye ToBa e

B Hali-406pus NHTepec Ha [ py>ecTBOTO, KaTo B TO3U CyYait
MpocneKkTHbT We 6bAe CbOTBETHO aKTyannsmpaH.

Bcekun poHA TpsibBa fa cna3Ba UHBECTULNOHHUTE
OrpaHMNYeHs, HafloOXeHN OT NHOKCEMBYPrcKOTO
3aKoHozaTencTBo. Tesn orpaHnyeHus, gageHn B pasgen 1(D)
no-zZony, ce npunarat kbM Jlpy>XecTBOTO KaTo Lsao.

1. NuBectnunm B NMPEXBBbPANMN LEHHW KHV>Ka U
NNKBUAHW aKTUBW

(A) LpyxecTBOTO L€ NHBECTMPA BbB:

(1)

(2)

NPEexXBBbPAMMN LleHHW KHMXKa Y1 MHBECTULA Ha
Napuy4HWs Nasap, NPreTy 3a TbProBus Uau
TbPryBaHu Ha peryavpaH nasap, u/uam

HaCKopo n3ganeHn Npexsbp/INMN LEHHU KHUXKa
MHBECTULMN Ha NapnyHnA nasap, Npu yciosue 4ye:

() ycnoBusiTa Ha eMUCUSITA BK/IOYBAT 3a4b/XKeHNe
3a NnojaBaHe Ha 3asiB/ieHMe 3a NprieMaHe B
odurumanHus pernctbp Ha doHgoBa 6opca nnn
ApYr perynnpaH nasap, Komto ¢yHKUMOHMpa
pesoBHO, MPU3HAT e 1 e NYBANYHO AOCTbIEH 3a
yyacTuve B TbproBusiTa,

(I TOBa NpMemaHe e ocMrypeHo B pamMkunTe Ha egHa
rOAVHa OT MyckaHe Ha eMUCUATA; U/an

aanose ot MKUMNUK n/unun gpyro MKW, HesaBrcnmo
OT TOBa Janu ce HaMMpa B AbpXaBa - yneHka Ha EC
VAW He, Npu ycnoBue ye:

() Te3m apyru MKW ca paspeLLeHn CbriacHo
3aKOHW, KOUTO MpeaBMXKAAT Te Aa ca 0bekT Ha
Haz3op, koinTo KHPC cumTa 3a paBHOCTOEH Ha
TO3W, YCTAaHOBEH OT 3aKOHOAATeNcTBOTO Ha EC, 1
CbTPYAHNYECTBOTO MeXAy BnactuTe e
OCUIYPEeHO B JOCTaTbYHA CTemMeH,

(I HWBOTO Ha 3aL4MTa Ha aKUMOHEPUTE B TaK1Ba
apyrv MKW e paBHOCTOMHO Ha TOBa, OCUTYpPeHO
3a akumoHepute B [MKWMLUK, v no-cneunanHo
npaswaaTa 3a OTAe/HO CbXpaHsABaHe Ha
aKTUBWUTe, 3aeMaHe, JaBaHe Ha 3aeMu ”
HeMnoKPUTU NPOAAX6U Ha NPeXBbPANMU LLeHHN
KHVXa N MHBECTULMM Ha NapUYHUA Nasap
OTroBapsAT Ha M3MCKBaHMATa Ha [npekTunea 3a
NKNNUK;

(M peiHocTTa Ha Te3n apyru MKW ce oTumTa B
LUeCTMEeCeUHM U FOAWLLHM OTYeTY, 3a Aa
MO3BOJIN OLieHKa Ha aKTUBUTE 1 NacuBUTe,
NpVIXoAMTE 1 onepaLunTe 3a OTYETHUS NEPUoL;

(4)

(M He noseue oT 10% oT akTnBUTe Ha MKWUMLK ran
Ha apyrute MKW, yneto nprugobursaHe ce
npeasuxXAa, Morat CbriacHo csouTe
yypeauTenHn JOKyMeHTN, CbBKYMNHO Aa ce
vHBecTMnpar B ganose Ha apyru MKAMUK nan
apyrv MKW; n/vnn

Aeno3nTU B KPeAUTHN NHCTUTYLMIN, NoAJeXaLlm Ha
M3naallaHe Npy NoMckBaHe Wan C NpaBo Aa 6baaT
M3TErNgHM 1 € Nagex, He No-Ababr oT 12 Meceua,
npuv ycnosume ye KpejuTHaTa UHCTUTYLINS e CbC
cefanuile B Abpxasa - yneHka Ha EC nnu, ako
ceflannLeTo Ha KpeauTHaTa MHCTUTYLIMS ce HaMmpa
B Abp>aBa, KOATO He e usieHka Ha EC, npwn ycnosune
ye Ts e 06eKT Ha NpaBu/ia 3a paLoHaaHo
ynpaeneHue Ha AeiHocTTa (NpyaeHumanHm
npaswna), npremMaHu ot KH®C kaTo paBHOCTONHM
Ha Te3W, yCTaHOBEeHM OT 3aKoHuTe Ha EC; n/vnn

[epviBaTUBMU, BKIIOUUTENHO EKBUBANEHTHY
WNHCTPYMEHTM C MAapUYEH CETH/IMEHT, TbpryBaHun Ha
perynvipaH nasap, u/vnv fepuBaTnem, TbpryBaHu Ha
M3BBLH60PCOBUSA Masap, Npu ycaoBve ye:

(I 6a30BUTE aKTUBM Ce CbCTOAT OT LIeHHU KHIXa,
MocoYeHun B HacTosLmMA pasgen 1(A),
bUHAHCOBM MHAEKCY, INXBEHUN MPOLEHTY,
BaNYTHWN KYypCOBE WAL BanyTu, B KOUTO
¢doHpOBETE MOraT Aa UHBECTMpPAT B
CLOTBETCTBME C MHBECTULMOHHATA CU Len;

() KOHTpareHTUTE Ha N3BBHOOPCOBUTE CAENKW C
JAEepuBaTMBU ca MHCTUTYLMN, KOUTO Ca 06eKT Ha
HaZ30p 3a paunoHanHo ynpasneHune Ha
AeliHOCTTa 1 NpuHagnexaT KbM KaTeropuuTe,
opo6peHn ot KHPC;

(M wn3BbLHOEOPCOBUTE AEPUBATMBU Ca 06EKT Ha
eXeZHeBHa HajexHa 1N NpoBeprMa OLeHKa r
Morart ga 6baaT npogaBaHu, TMKBUANPAHN U
3aKpUTK Ypes3 caesika 3a NpuxsaLlaHe no BCSKO
BpeMe Ha TsiXHaTa CrpaBeA/MBa CTONHOCT 1 Mo
MHULMaTUBa Ha [JpyXecTBOTO;

n/vnn

VNHBECTMLMN Ha NapuUYH1S Nasap, pasIMuHM oT Tesu,
TbPryBaHW Ha peryivpaH nasap, ako eMmucusTa uam
CaMUSIT eMUTEHT Ca PerynmpaHu ¢ Len 3awmTa Ha
WNHBECTUTOPUTE U CNecTABaHWATA, U MPU YCNOBUe Ye
Te31 UHCTPYMEHTH ca:

() wn3paZeHV unn rapaHTpaHU OT LEHTpPaseH,
pernoHaneH Uam MecTeH opraH 3a ynpasfieHue
VAW OT LUeHTpanHa 6aHka Ha AbpXaBa - YneHKa
Ha EC, EBponeiickaTta ueHTpanHa 6aHka, EC nnn
EBponelickaTa MHBECTULMOHHA BaHKa, AbP>KaBa,
KOSITO He e uneHka Ha EC, unw, B cnyyari Ha
desepanHa Abpxaea, e4VH OT YNeHOoBeTe,
obpasyBsaly pesepaumaTta, uav ot nybamnyeH
MeXAyHapoJeH opraH, KbM KOMTO MpuHaaiexar
e/iHa Unu noseye AbpXasn - YneHkn Ha EC, nnm

M w3pageHn oT NpeAnpUATME, KOETO UMa LieHHN
KHVXa, ThPryBaHW Ha peryinpaHmn nasapu, uam
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(M w3gaseHW UK rapaHTUpPaHK OT NPeANpUsTLE,
06€eKT Ha HaZ30p 3a paLMOHaNHO ynpaBneHne
Ha AeiHOCTTa B CbOTBETCTBUE C KpUTEpUH,

ornpegeneHun oT 3aKoHoAaTencTsoTto Ha EC, nan

n3aajeHu oT ApYrv eMUTEHTN, NpUHaANexaLlm
KbM KaTeropuu, ogobpeHu oT KH®C, npu
yCnoBMe Ye nHBecTuUnmnTe B TakmBa
WHCTPYMEHTM ca 06eKT Ha 3alyMTa Ha
VNHBECTUTOPUTE, PAaBHOCTOMHA Ha npejBueHara
B MbPBW, BTOPW 1 TpeTn ab3aL, no-rope, v npwu
YC/0BME Ye eMUTEHTBLT € PY>KeCTBO, YANTO
KanuTan n pesepsBu ca B pa3mep Hain-Manko Ha
10 000 000 EUR n koeTo n3roTes 1 nybankysa
CBOVITE FOAMLLHN CHETOBOAHW OTYETU B
cboTBeTcTBME C AunpekTrBaTta 2013/34/ECu e
npeanpusaTUe, KOETO B paMKMUTE Ha rpyna
KOMMNaHWK, BKIOYBALLA €HO UK noBeye
ny6avYHM Apy>KecTBa, e cneLmannsnpaHo BbB
dnHaHCMpaHeTo Ha rpynaTa, uan e
npeanpusaTvie, KOETO e Crneunann3vpaHo BbB
dVHaAHCMPaAHETO Ha MHCTPYMEHTY 3a
CeKpUTM3aLMs, MoN3BaLLM ce oT 6aHKOBa
NIVKBUAHA NHUSA.

OcBeH ToBa Jpy>»ecTBOTO MOXe Aa UHBeCTVpa He
noseye oT 10% OT HETHUTE aKTUBU Ha KOWTO 1 Aa e
$OHZ B NPEXBLPANMMN LIEHHWN KHUXA LN
WHBECTULMW Ha MapUYHUS Nasap, PasanyHu ot
nocoueHute B Touku (A)(1), (A)(2) n (A)(6) no-rope.

Mpwv ycnoBusiTa U B paMKUTe Ha OrpaHUYeHnsTa,
YCTaHOBEHM OT 3aKOHa, lpy>KeCcTBOTO MOXe, B Hali-
LUMpPOKa CTEMeH, paspeLleHa OT 3aKOHUTE 1
Hapea6uTe Ha Jltokcembypr, (i) 4a cb3aaBa KakbBTO
N aa e GoHA, OTroBapsLL, Ha YCNOBUSATA, MW KaTo
3axpanBau, MKNMLUK (,3axpaxBawy, MKUMLK"), nan
kaTo ynpasnsBawy, NKUMNUK (,ynpasnsBaly,
NKMALK*"), (ii) aa npeo6bpasyea koiTo 1 ga e
CbluecTByBaLL GoHA B 3axpaHBaLy MKUMNLUK, nan (iii)
Ja cmeHun ynpasnsasawms NMKUMNLK Ha kouTo 1 ga e
3axpaHsatum NMKAMLK.

3axpaHBawmat NKUMLK nHesecTnpa Hait-mManko 85%
OT aKTVBUTE CU B AS/10BE Ha ApYr yNpasissaLy,
NKNMUK. 3axpaxsawmaT NMKNUTMUK moxe ga Abpxu
A0 15% OT aKTUBUTE C/ B €AVNH NN NMoBeYe oT
cnejHvTe:

- JVKBUAHW aKTUBW 3a CMOMaraTefiHn Leiv B
CbOTBeTCTBUe ¢ naparpad B no-gony;

- AepuBaTnNBU, KOMTO MOXe aa ce U3noassaTt camo
c uen xepxumpaHe.

C uen cboTBeTCTBME C pasgen 3 no-4ony,
3axpaHBawmaT NKUMNUK n3uncnsaea rnobanHata cn
eKcrno3nums, cBbp3aHa C JepuBaTUBUTE, Ype3
KOMBUHMpaHe Ha cOb6CTBeHaTa CY Npsika ekcnosmuyus
CbrnacHo ropHus naparpad (6) ¢ eqHo oT cnegHUTe:

- JeiCcTBUTeNIHATa eKcrno3nums Ha
ynpasnssawmrte NMKUMLUK Ha gepuBaTrsmn
NPONOpPLMNOHANHO Ha UHBECTULMNTE Ha
3axpaHsawm NKNMUK B ynpasnasawmte
MKNNUK; nnn

- noTeHUManHata MakcumanHa rnobanHa
ekcno3numsa Ha ynpasnasawmte NKUMLK kbm
JepvBaTnBY, NpeABMAeHa B NPaBUIHULMTE 33
ynpaBneHve nam NHCTPyMeHTUTe 3a yupejsaBaHe

Ha ynpasnsasawmTte MKUMLUK, nponopuvoHanHo
Ha nHBecTMUMnTe Ha 3axpaHsatimTe NMKUMLK B
ynpasnasawute MKAMLUK.

(B) Bceku poHg MOXe Aa AbPXKM COMaraTeNHN MNKBULHN
aKTMBW. JINKBUAHUTE aKTUBW, N3MONA3BaHN 3a pe3eps
npy eKCnosnumsaTa Ha AepuBaTUBY, He ce CYUTAT 33
crioMaraTesnHu.

(1)

Bcekun poHA MOXe Aa nHBecTMpa He noseye oT 10%
OT HEeTHaTa CTOMHOCT Ha aKTUBUTE CU B
NPexBbPAVMU LEHHN KHXKA AW MHBECTULUN Ha
napuyHms nasap, n3gageHu ot eanH 1 Cbll, eMUTEHT
(nn B cnyyast Ha CTPYKTypUpaHu GUHaAHCOBN
VHCTPYMEHTU, BK/IOYBALLM AepnBaTUBY, KaKTo
eMUTEeHTa Ha CTPYKTYpUpaHnTe GUHaAHCOBM
VHCTPYMEHTM, Taka N eMUTeHTa Ha 6a30BuTe LeHHU
KHUXa). Hukoli poHA He Moxe Ja MHBEeCTMpa noBeye
oT 20% OT HEeTHWUTe CN aKTUBW B AEeMN0o3uUTK,
HanpaBeHU B efHa U Cblla UHCTUTYLMS.
Ekcno3mymsaTa Ha prcka KbM KOHTpareHT Ha GOoHZ
no N3BBLHOHOPCOBY CAENKW C AePUBATVBU HE MOXe Aa
npesvwasa 10% OT HETHUTE MYy aKTUBW, KOraTo
KOHTPareHTbT € KpeANTHa NHCTUTYLMSA, MOCOYeHa B
naparpad 1(A)(4) no-rope, nnn 5% oT HETHUTE MY
aKTUBW B APYrL Cllyyau.

OcBeH TOBa, Korato GoHZA NpuUTexasa MHBECTULMM B
NPexBbPAVMU LEHHU KHUXA U MHBECTULMN Ha
NnapuyHUs Nasap Ha KakbBTO U A3 € eMUTEHT, KOUTO
NnooTAeNHO NpeBuLLaBaT 5% OT HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha To3M GOoHJ, obLIaTa CTOMHOCT Ha
TakMBa NHBECTULIUN He MOXe Jja CbCTaB/siBa NoBeYe
0T 40% OT HEeTHATa CTOMHOCT Ha aKTVBUTE Ha TakbB

doHa.

ToBa orpaHuyeHe He ce OTHacA 3a Aeno3nTU U
N3BBHOOPCOBU CAENKM C AepPUBATUBU, CKIIHOHEHN C
OUNHAHCOBU NHCTUTYLMN, KOUTO Ca 06eKT Ha Haa30p
3a pauMoHaNHO yrnpas/eHne Ha AeNHOCTTa.

He3aBUCKMO OT UHANBUAYANHNUTE OrpaHNYeHus,
3an0xeHn B naparpad (C)(1), poHABT He Moxe Aa
KOMBUHMpa:

- NHBECTMUMN B NPEXBBPANMU LEHHU KHIXKA NN
MHBECTUMWN Ha NapnyHnNA nasap, eMUTUPaHN
oT,

- [AenosuTu, HanpaseHu B u/unm

- ekcnosnynmm, NnponsTnyalin ot VI3B'bH60pCOBVI
CAeNKn C gepmBatmBn, CKIKOUEHN C

eANH eMUTEHT B pa3Mep, HaAXBbPAALL, 20% ot
HETHUTE MY aKTUBW.

OrpaHuyeHueTto ot 10%, nocoyeHo B naparpad (C)
(1) no-rope, we 6bae 35% Mo OTHOLLEHUE Ha
NPexBbPANMUTE LEHHWN KHUXAE UV MHBECTULMW Ha
napuv4HNs nasap, KOUTO ca U3gageHun uam
rapaHTUpaHu oT AbpXKaBa - ufieHka Ha EC, mecTHUTe
1 opraHu 3a ynpas/ieHVe nan oT JonycTMa 3a
VHBeCTUPaHe Abp>Kasa UAn Apyrn ny6anyHun
MeXAyHapoAHW OpraHu, B KOUTO YneHyBaT ejHa nuin
rnoeeye Abp>xaBu - uneHkn Ha EC.

OrpaHuyeHueTto ot 10%, nocoyeHo B naparpad (C)
(1) no-rope, Lie 6bae 25% Mo OTHOLLUEeHWe Ha
ABATOBY LIEHHWN KHIXA, ako Te ca U34a4eHun oT
KpeanTHa MHCTUTYLMA C BUCOK PEMTVHT, UNETO
cefanuiue e B AbpXaBa - YieHka Ha EBponelickus
Cbl03, 1 KOSATO € MOAYMHEHA MO CK/1aTa Ha 3aKOH Ha



crneumaneH nybanyeH Haa3op, NpejHa3HayeH Aa
3aWUTM NpUTeXaTeNnTe Ha AbArOBU LIEHHN KHXA,
npwv ycioBME Ye CyMUTE, MOyYeH OT EMUTUPAHETO
Ha TakMBa Ab/rOBU LLeHHWN KHWXa, Ca MHBECTUPaHN
CbrNacHO NPUIOXMMUTE pa3rnopesbu Ha 3aKoHa B
aKTUBW, KOUTO Ca AOCTaTbYHW 3a NOKPMBaAHe Ha
3aAbJIXKEHVSATA, MPOU3TUYALLN OT Te3U LbArOBU
LEeHHU KHUXa Npe3 Lenns UM nepunog Ha BaangHocT
1 KOUTO B C/lyYail Ha HEU3MbJIHEHWE Ha
3ab/DKEHVISATA HA eMUTEHTA fa 6bAaT M3MNON3BaHU
NMPYIOPUTETHO 3a U3M/alLaHe Ha KanuTana u
HauNCNEHNTE INXBWU.

KoraTto ¢oHg nHBecTMpa noseve OT 5% OT aKTUBUTE
W B ABAMOBU LIeHHU KHMXAa, MOCOYeHN B
nognaparpada no-rope v U3gageHn oT eanH
eMUTEHT, obLaTa CTOMHOCT Ha TaknBa MHBECTULINM
He MoXxe fa npesuwasa 80% OT CTOMHOCTTA Ha
aKTUBUTE Ha TO3U GOHA.

MpexBbPAMMAUTE LIEHHWN KHUXA U MHBECTULMINTE Ha
napu4Hus nasap, nocoyeHu B naparpadu (C)(3) n
(C)(4), He ca BKIOYEHU B U3UNCISABAHETO Ha INMUTA
oT 40%, nocoueH B naparpad (C)(2).

OrpaHunyeHusTa, nocodeHu B naparpadu (C)(1), (C)
(2), (Q)(3) n (C)(4) no-rope, He moraT ga 6baaT
KOMBVHUPAHW 1 MOpaau TOBa MHBECTMLUMTE B
NPEXBbPAMMMN LIEHHW KHXA U UHBECTULUN Ha
NapuuHWs Nasap, N34a4EHN OT e4UH U Cbly
€MUTEHT, KakTo 1 B AEMO3UTU UAU AepUBaTUBM,
peanu3npaHmn C e4HO 1 CbLULO NpeanpusiTue,
N3BbLPLUEHN B CboTBeTCTBYE ¢ naparpadu (C)(1), (C)
(2) n (C)(3) n (C)(4), B HMKaK®BB cnyyali He TpsbBa Aa
HaAXBBPAAT 0610 35% OT HeTHUTe aKTUBW Ha BCEKN
doHa.

JpyXecTBa, BK/IIOUEHU B e4Ha U CbLua rpyna 3a
LieNnTe Ha KOHCONMAMPAHE Ha CYETOBOAHUTE OTUETY
no cMucba Ha Aupektrea 2013/34/EC nnn B
CbOTBETCTBUE C NPU3HATU MEXAYHAPOAHU
CUETOBO/AHW NPaBW/a, Ce pasriexaart kKaTo efHo
NLE 33 LUeNnTe Ha U3YMCNABaHEeTO Ha
OrpaHNyUeHMATa, CbABPXKALLY Ce B HACTOSALLMS
naparpad (C).

JageH doHA MoXe fa MHBeCTMpa 0610 Ao 20% oT
HEeTHUTE CY aKTVBY B MPEXBbPANMY LLEHHN KHUXA 1
NHBECTULMN HA NapuYH1s Nasap B paMKuTe Ha
CbLyaTa rpyna.

be3 ToBa fa HaKbpPHABA OrpaHNYEHNATA,
npeasvaeHy B naparpaé (D), orpaHuyeHVsiTa No
1031 naparpa¢ (C) ctasat 20% 3a MHBECTULUN B
aKuMm n/uam obanraunmn, U3gaseHn oT eanH 1 CbLy,
€MUTEHT, KOraTo Le/aTa Ha MHBEeCTULMOHHATa
nosnTMKa Ha GOHAA e a PeKOHCTpyMpa CbCTaBa Ha
AajleH MHAEKC 3a akuuuy nnu obauraumm, KomTo e
npusHat ot KH®C, npu ychosue ye

-  CbCTaBbT Ha MHAEKCa e A0CTaTb4YHO
ansepcndouympan,

- VIHAEeKCHbT NpeacTaBnsiBa ajekBaTeH
CpaBHUTesIeH Noka3aTen 3a nasapa, 3a KOmTo ce
oTHacs,

- CTOMHOCTUTE My ce Ny6anKyBaT MO NOAXOAALL,
HauWH.

(8)

OrpaHVYeHVeTo, ONpeseneHo B ropHAs
noanaparpa¢, ce noBuLaBa 0 35%, koraTo ToBa ce
OKaxke OMpaBAaHO OT MU3K/UNUTENHN 06CTOATENCTBA
Ha nasapa v Nno-CrneLunanHo Ha perynnpaHunTe
nasapw, Ha KOUTO ornpezeneHu NPexBbPANMY LeHHN
KHUXa UM MHBECTULMM Ha NapuyHKs nasap ca
CUHO AOMUHMPALLL, MPU YCIOBUE Ye NHBECTMLMATA
B pa3mep 40 35% e N03BoJIeEHa CaMO 33 efnH
eMUTEHT.

KoraTto papgeH ¢poHA e nHBecTUpan B
CbOTBETCTBME C MPUHLUNA Ha ANBepcnPUKaLma
Ha pUCKa B pas/INyHU NPEXBBLPANMU LLeHHN
KHWXa U UHBECTULIMM Ha NapnyHmnA nasap,
eMNTUPaHN UNN rapaHTUPaHWN OT Abp)Kasa -
uneHka Ha EBponeiickus cblo3, OT MECTHU
opraHu Ha TakaBa Abp>kaBa, oT ionycTuma 3a
MHBECTUpaHe Abp>KaBa Wam ot nyénuyeH
MeXXAyHapo/AeH opraH, B KOMTO yyacTBaT efjHa
VNN noBeyYe AbpiXXaBy YNeHKU, [lpy>KecTBOTO
MoXKe fia nHBecTupa 100% OT CTOMHOCTTa Ha
HETHMTE aKTUBW, NpU ycloBMe Ye TakbB PpoHA
ABPXXU LLEHHW KHM)Ka OT Hali-Masiko LuecT
pasINyHN eMUCUN, KaTo LLleHHUTEe KHUXKa oT
BCSAKa OTAe/IHa eMNCUA He MoraT fa Bb3/1M3aT Ha
noseue oT 30% OT HETHaTa CTOMHOCT Ha
aKTUBUTe Ha poHAa.

Mpwv cnaseaHe Ha NPUHLMMA Ha pasnpegeneHvie Ha
pucka, He e Heo6xoAMMO GOHABLT Aa Crassa
orpaHu4eHusiTa, nocoyeHu B naparpad (C), 3a cpok ot 6
MeceLa cnej AataTa Ha CTapTYpPaHEeTo Cu.

(1)

JpyXecTBOTO He MOXe Za Npuao6uBa akuum ¢
npaBo Ha rnaac, Kouto 6rxa My No3BOAUAM Aa
YMpaXKHsiBa 3HAUNTENHO BAUSHNE BbPXY
YrpaBieHNETO Ha eMUTEHTA.

Hukoi GoHg He MoXe aa Npuaobrea nosedve oT (a)
10% OT akuMnTe 6e3 MPaBo Ha rj1ac Ha KOMTo 1 Aa e
eJVHNYEeH eMuTeHT, (6) 10% OT cToHOCTTa Ha
OBNTOBUTE LEEHHM KHUXA Ha KOWTO 1 Aa € eANHNYEH
eMuTeHT, (B) 10% OT MHBECTULMWTE Ha NapUYHUA
Masap Ha efuH 1 Cbll eMUTeHT. OrpaHnYeHnsTa,
npegsuaeHn B ropHuTe naparpadwm (6) u (8) , morat
obaue fa He 6bAaT CNaseHn KbM MOMEHTA Ha
nprao6buBaHETO, ako B TO3M MOMEHT 6pyTHaTa cyma
Ha ABArOBUTE LIEHHU KHVXa UAN UHBECTULINTE Ha
napuv4Hns Nasap, Wiy HeTHaTa cyma Ha LieHHM
KHVXa B 06paLLeHne He MoraT Aa 6bAaT N3UKCIeHN.

OrpaHuyeHusaTa, nocoveHn B naparpad (D)(1) u (2) no-
rope, HMa fa ce npunarar 3a:

(1)

NPexBbPAVMU LLeHHU KHUXA 1 UHBECTULUN Ha
napu4HWs nasap, U3gageHu Uav rapaHTMpaHun ot
AbpKaea - uneHka Ha EC, nnm HelHNUTe MeCTHU
BNacTy;

NPexBbPAVIMU LLeHHU KHXA 1 UHBECTULUN Ha
napuyHUs Nasap, U3jajeHn Uan rapaHTMpaHm ot
BCsika gpyra AonycTMa 3a VHBeCT/paHe AbpXaBa;

MPexBbpPJANMN LLEHHW KHMXKA U UHBECTULMN Ha
napuv4Hns nasap, nsgageHun ot nybanyvHm
MeXAyHapoAHW OpraHu, B KOUTO y4acTBaT eAHa Ui
rnoseye Abp>XaBu - YneHkn Ha EC; nam

aKkuuu, NpyTexaBaHy B KanuTana Ha ApYy>ecTBo,
yype/eHo B Abp>KaBa, KOATO He e uneHka Ha EC,

KOEeTO MHBECTMpa akKTUBUTE CU NPENMYLLIECTBEHO B
LleHHUTe KHIMXa Ha eMUTEHTN CbC CefanunLle B Tasun
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AbpKaBa, KbAETO CbIIaCHO 3aKOHOAATENICTBOTO
TO3M HauVH Ha y4YacTue e eANHCTBEHUAT HaunH, No
KOMTO TakbB POHA MOXe Aa NHBECTMPA B LLeHHUTe
KHMXa Ha eMUTEHTW OT Tasn AbpXaBa 1 npwu
ycnoBue obaye, Ye TOBa APY>KeCTBO ce CbobpassiBa ¢
VHBECTULMNOHHWTE OrpaHNYeHNs, MOCOYeHU B
uneHose 43, 46 1 48 (1) u (2) ot 3aKkoHa.

dDoHA He MOXe fa nHBecTMpa noseye oT 10% OT HETHUTe
cn aktmen B ganose Ha MKUMUK nav gpyru MKW, ocseH
ako He e noco4veHo gpyro B MNpunoxeHue III, n poHaoBe,
onpegensiHu kato 3axpaHsawm MNKUMLK, kakto e
npeaBuieHO B MHBECTULMOHHATA Len 1 NoanTuKka B
MpunnoxeHwe III. B gonbaHeHWe, C U3KNOYEHME Ha
doHgoBeTe, onpegeneHn KaTto 3axpaHsawy MKAMLK, we
ce npuaarart ciefH1Te orpaHNYeHuns:

(1) Ako Ha paseH GpoHA e NO3BONEHO Aa MHBECTUPA
noseye oT 10% OT HETHUTE C1 aKTVBU B AANI0BE Ha
MNKUNLUK n/vnn NKW, To31 GoHZg He MoXe Aa
VHBecTMpa noseye oT 20% OT HETHUTE CU aKTUBW B
asnose Ha egHo MKUMLK van gpyro MKW.
VIHBecTnumnTe, HanpaseHn B ganose Ha MKW,
pasnuyHn ot MKWMLUK, He Moxe CbBKYMHO Aa
HaaxBbPAAT 30% OT HETHUTEe akTMBM Ha doHAa.

KoraTo paseH doHA nHBeCTMpa B AAI0Be Ha Apyrn
MKUNLK n/vunn gpyrn MKW, cBbp3aHn ¢
Jpy>ecTBOTO Upe3 06LL0 yrpaBieHe Uav KOHTPOonN,
WU Ypes NpPsiko WY HErMpsKo nputexaHve Ha
noseye o1 10% OT KanuTana UM akumMmTe c Npaso
Ha rnac, unu ce ynpasnsBa oT JpYXecTBO, CBbP3aHO
C IHBECTULMOHHNA MEHUAXBP, Ha [lpyXXecTBOTO He
MOXe a Ce HaunCnABaT TakCW 3a 3anncBaHe 1an
06paTHO M3KynyBaHe, OTHaCALLM Ce 3a
VMHBEeCTUUUUTE MYy B JA/I0BETE Ha Te3n Apyrn
NKUAUK n/vam MKW, OTHOCHO MHBECTULMNTE Ha
fageH doHg B NKUMUK n gpyrn MKW, cBbp3aHn ¢
[lpy>XecTBOTO, KaKTO € OMMcaHo B NpeaxoaHNs
naparpa®, HaMa Aa ce HauMcasBa Takca 3a
ynpas/ieHve BbPXY Ta3w 4acT OT aKTUBUTE Ha
CbOTBETHUS POHA. [pyXKeCTBOTO LLie MOCOYM B
roAVLLIHNSA CK OTYeT obLLiaTa CyMa Ha TakcuTe 3a
ynpasneHue, HaunCIeHN KakTo Ha CbOTBETHUSA
¢doHg, Taka n Ha NKNNLK n gpyrute MK, B kouto
$OHABT e NHBeCTMPan Npe3 CbOTBETHUSA MePUOS,.

®PoHABT MOXe Aa Npuaocbue He noseYe oT 25% OT
AAnoBeTe AW akuumTe Ha eAHO U CbLyOo
MpeanpusATvie 3a KONEKTVBHO MHBECTMPaHe B
NPexBbpAMMK LeHHU KHUXa (Undertaking for
Collective Investment in Transferable Securities -
[UCITS]) u/unun gpyro MpeanpusiTvie 3a KOJNEKTUBHO
nHeectupare (Undertaking for Collective Investment
- [UCI]). ToBa orpaHuyeHVe MOXe Aa He ce B3eMa
npeasns No BpeMe Ha NpuaobnBaHeTo, ako KbM
TO3M MOMEHT He MOXe Aa Ce U34MNCan bpyTHaTa cyma
Ha U3AaZeHunTe akuum unm ganose. B cnyyan Ha
UCITS nnn gpyro UCI ¢ MHOXecTBO noadoHA0Be,
TOBa OrpaHuYeHue e NMPUIOXKKMMO MO OTHOLLEHME Ha
BCUYKM AsN10BE UMW aKUUK, U3AAAEHU OT BCUYKN
KOM6UHMpaHW NoAdOoHA0Be Ha CboTBeTHOTO UCITS/
UCL

basosuTe nHBectnunun, gbpxadu ot MKUMLK nav
apyro MKW, B koeTto doHaOBETE NHBECTMPAT, He e
HeobXxoAMMO Ja ce B3emMaT NpeasBus 3a uenuTe Ha
VIHBECTULVIOHHNTE OrpaHNYeHus, MOCOYeHN B
pasgen 1(C) no-rope.

(D) OageH doHg (,MHBECTUPALWMAT GOHA") MOXe Aa

2.
(A)

(B)

3anucea, Npuao6rBa U/ NpUTEXaBa LIEHHN KHIXa,
KOWTO LLie ce eMUTMpPaT UM Ca EMUTUPAHU OT e4ViH NIKn
noeeye ¢poHAOBe (BCekM OT TsX ,Lienesn poHA"), 6e3
ApyXxecTBoTO fa cTaHe 06eKT Ha U3NCKBaHUATA Ha
3akoHa ot 10 aBryct 1915 r. OTHOCHO ThLpProBcKuTe
APYXXecTBa, KakTo e U3MeHeH 1 JOMb/HEeH, OTHacALWM ce
[0 3anvcBaHeTo, NPUAOGMBAHETO U/WUAN NPUTEXABAHETO
OT AaZEeHO APY>XXeCTBO Ha COBCTBEHUTE CU aKLUUK, HO Npu
ycnosue ye:

(1) ueneBuAT doHA N GoHZOBE Ha CBOI pes He
VIHBECTUPAT B MHBECTULIMOHHUA GOHA, KONTO e
WHBeCTUPan B TO3M Lenesn ¢oHa nnv ¢oHA0BeE; 1

2) He noBeue oT 10% OT aKTUBUTE, KOUTO Lie/1IeBUST
doHA nnn oHAOBe, UMeTo NpUA06VBaHe NPeAcTou,
MoraT Aa 6bAaT UHBECTUPAHW B ASN0BE Ha ApYr
Luenesun ¢poHAOBE; U

npaBaTa Ha rfac, ako nma TakuBa, CBbp3aHu C
akumnTe Ha uenesus GoHA nnn GoHAO0Be, BpEMEHHO
ce OTMEHSAT 3a CPOKa, 3a KONTO ce npuTexasaTt OT
BbNPOCHUS NHBecTUpaLL, GoHZA 1 6e3 Aa ce 3acdra
HeobxoanMaTa 06paboTka B CHETOBOAHMWTE CMETKM U
nepuoanYHUTE OTYETHU; U

3a BCEKM Cly4aid, 3a CPOKa, 3a KOITO Te3n LeHHU
KHUWXa Ca NpUTexXaBaHu OT MHBeCTUpPaLLUA GOHA,
TAXHATa CTOMHOCT HAMA fa 6bAe B3eMaHa Npessuj,
npu N34NCNsiBaHe Ha HETHUTE akTMBU Ha
Jpy>XeCTBOTO 3a LiennTe Ha NpoBepKaTa Ha
MUHUMaNHWS Npar Ha HETHUTE aKTUBW, onpejeseH
OT TO3U 3aKOH;

|/|HB€CTI/IpaHe B APYTr aKTUBWU

[JpYy>XeCTBOTO HAMa Aia MHBECTUPA B LIEHHU MeTanu,
CYPOBUHU UAW NpejCcTaBAsBaLLM 1 cepTudumkaTn. OcBeH
ToBa /lpy>XeCcTBOTO HAMa Aa B/X3a B AepUBaTUBU C
LeHHW MeTanu Uan cypoBrHW. ToBa He Npeyn Ha
JpyXecTBOTO fa NprAo6ue eKCcrnosnums Ha LeHHN
MeTann Uan CYpoBUHW Ype3 NHBECTMPAHE BbB
bGUHAHCOBM UHCTPYMEHTU, 06e3mneUeHi C LieHHW MeTanu
NN CYyPOBUHU, NAN GUHAHCOBU MHCTPYMEHTH,
pesynTaTuTe OT KOUTO Ca CBbP3aHU C LIEHHW MeTann Uau
CYpOBUHMN.

Apy>ecTBOTO HAMA Aa KyryBa WA NPOAABa HeABVXXUMU
MUMOTM WY KaKBaTo 1 Aa e Onuus, NPaso UAnN NNXBEH
MPOLLEHT, CBbP3aH C TsAX, NPW YCI0BYE Ye [lpyKecTBOTO
MOXe @ MHBECTUPA B LIEHHU KHMXa, 06e3neyeHn ¢
HeABWXMMO NMYLLLECTBO WY INXBU OT HETO, U
N3gajeHun OT APYXeCTBa, KOUTO MHBECTMPAT B
HeABMXVMO MMYLLLECTBO UAW INXBU OT HEro.

Apy>ecTBOTO He MOXe Aa U3BbpLUBa HEMOKPUTK
MPOAAXKEMN Ha NPEXBBLPANUMMN LEEHHN KHUXA, UHBECTULMN
Ha NapyYHKA Nasap Wav 4pyru GUHaHcoBM
NHCTPYMeHTW, nocodeHn B pasgenn 1(A)(3), (5) v (6).

ApyXecTBOTO He MOXe fa 3aemMa CpeACcTBa 3a CMeTka Ha
HNKOW GOHJ, OCBEH CYMW, KOUTO 06LL0 He NpeBuLIaBaT
10% OT HeTHaTa CTOMHOCT Ha akTuBUTe Ha doHAa, 1 B
TakbB CNy4vail ToBa CaMO KaTo BpeMeHHa Mspka. 3a
LennTe Ha TOBa OrpaHM4eHne KOMMNeHcaunoHHNTe
3aemun (back-to-back) He ce cumTart 3a 3aemu.

Jpy>ecTBOTO HAMA Aa UMNOTEKMPa, AaBa KaTo rapaHums,
3anara Wav no Apyr HauMH HaToBapBa KaTo
o6e3neyeHne cpeLly 3aATbXHANOCT LEHHN KHIXA,
AbpXaHW 3a cMeTKa Ha GpOHJ, OCBEH ako TOBa He e



Heo6X0A1MO 3a LieNnTe Ha 3aeMunTe, CNoMeHaTu B
naparpa¢ (D) no-rope, 1 B Te3un cyyan ToBa
nnoTekmpaHe, AaBaHe B rapaHLus WAV 3anaraHe He
MOXe Aa HaaBuwwaBa 10% OT HETHUTE akTUBU Ha BCEKU
boHZA. BbB Bpb3Ka CbC CleKMUTEe CbC CyarnoBe, onuun v
BaNyTHUN GOPYBLPAY UK CAenku ¢ droubpcy,
Aeno31paHeTo Ha LieHHW KHMXa WA ApYrv akTUBK B
OTAe/Ha CMeTKa HAMa fa 6bAe CUMTaHO 3a MMNoTekKa,
[aBaHe B rapaHuus vy 3anaraHe 3a Tasu Len.

(F) ApyxecTBOTO MOXE Aa NPUAC6UBA LEHHN KHNXA, B
KOWTO € paspeLueHo Aa MHBECTUPA, B NpeciesBaHe Ha
CBOSITA MHBECTULIMOHHA LieN 1 MOANTUKA Ype3
rapaHTpaHe v NoArapaHTupaHe.

(G) ApyxecTBOTO Lije cnasBa, Ha H1BO GOHA,
AOMbJIHUTENIHNTE OFPaHNYEHUs, KOUTO MOXe Aa ce
M31CKBaT OT PerynaTopHUTE OpraHn B KOSITO 1 4a e
AbpXaBa, B KOATO akLMmMTe ce Npojasar.

3. [epuBatn

KakTo e nocoueHo B pasgen 1(A)(5) no-rope, ApyxecTBoTO
MOXe, MO OTHOLLUEHVE Ha BCeKU GpOHZ, Aa UHBECTMPA B
AepviBaTuUBU.

[py>XecTBOTO rapaHTmpa, Ye rnobasHaTa ekcnosuums Ha
BCEKM GOHJ KbM AepuBaTUBK He NpeBuLLaBa O6LINTE HETHU
aKkTuBK Ha To3u ¢oHga. CnegoBaTenHo obLaTa pUckoBa
ekcno3snumsa Ha poHAa HAMa Ja npesuwasa 200% oT obLmTe
My HeTHU akTrBKW. OcBeH ToBa 06LLaTa pMUcKoBa ekCno3nuus
He MOXe Ja ce yBe/n4aBa c nosedye oT 10% ype3 BpeMeHHMU
3aeMu (KakTo e nocoyeHo B pasgen 2(D) no-rope), Taka 4ye T4
npw HYKaKBM 0BCTOSITENICTBA HE MOXe Ja HajsuwaBa 210%
OT 06LLNTE HETHM aKTMBW Ha KOTO 1 Aa e oT doHAoBeTeE.

O6LaTta ekcnosnums KbM AepuBaTUBA Ce N3UNCISABA, KaTo ce
B3eMe npeaBus TekyLlaTta CToHOCT Ha 6a30BUTe akTUBY,
PUCKBT OT KOHTPAreHTn, 0603pUMUTE ABMXEHVS Ha Nasapa n
pasnosiaraeMoTo Bpeme 3a JIMKBUAMPAHE Ha no3uuumTe.,
ToBa ce OTHaCA CbLLO U 3a cneABalmTe ab3auw.

Bceku $pOoHA MOXe Aa MHBECTUPA, KaTo YacT oT
WNHBECTULMOHHATA CY MOJINTIIKA, U B TPaHNLMTE, MOCOUYEHN B
pasgenun 1(A)(7) n 1(C)(5), B AeprBaTMBM, NPY yCIOBKE Ye
obLyaTa ekcnosnums KbM 6a30BUTE aKTUBW He HaABMLLABA
NHBECTULMOHHNTE OrpaHnUeHlisi, onpeaesieHn B pasgenm 1
(O)(1) Ao (7).

KoraTo gaseH GOHA MHBECTVPA B OCHOBABALLY CE& Ha VHAEKC
JAepuBaTVBY, NPW CnasBaHe Ha pasnopeaéute B pasgenu 1(C)
(1) mo (7), Te3n MHBECTULIMN He e HeoBXOoAMMO Aa ce
KOMGUHMPAT C OrpaHnYeHnaTa, onpeaeneHu B pasgen 1(C).
YecToTaTa Ha npernesa v pebasaHCMpaHeTo Ha CbCTaBa Ha
6a30BUA NHAEKC Ha Te3UN AepVBaTUBY Bapupa Cropes
NHAEKCA U MOXe Aa e AHEBHa, CeAMNUHA, MeceuHa,
TPUMeceuHa Unm rogniuHa. Yecrotata Ha pebanaHcmpaHe
HSIMa Ja MMa Bb34eliCTBUE BbPXY Pa3XOANTE B KOHTEKCTa Ha
M3MbAHEHNETO Ha UHBECTULMOHHATA LieNl Ha CbOTBETHMS

doHa.

KoraTo npexBbpaMMUTE LEHHU KHIXa UAN MHBECTULMMKTE Ha
napuyHUsi Nasap BKAOYBAT AepUBaTUBY, NOCNeHUTEe TPaAbBa
Ja ce B3emaT npeasuA Npy cna3BaHeTo Ha U3MCKBaHUSTa Ha
Te3u orpaHnyeHust. MpexBbpANMUTE LIEHHW KHIXA NN
WHBECTMLMNTE Ha MapuyHUS nasap, obesneveHu C Apyru
aKTVBW, He ce CYMTaT 3a BKNHOUBALLW AepMBaTUB.

®doHAOBeTe MOXe Aa U3non3BaT AepuBaTVBY 3a Liennte Ha
WHBECTVIPAHETO N XeAXXMPaHeTO B paMKnTe Ha
HopMaTMBHaTa ypeg6a. MNpu H1MKaKBU 06CTOSATeNCTBA
M3MOA3BAHETO Ha Te3U UHCTPYMEHTU 1 TEXHUKN He TPpsibBa

Za e npyunHa doHAoBETE fia Ce OTKNOHSABAT OT
WHBECTULMOHHATA CU NOITMKa UK Lienn. PrckoBeTe, cpeLuy
KouTO poHAOBETE MOraT Aa 6bAaT XeAKMPaHU, MoXe Aa
6bgaT Hanpymep nasapeH PUCK, PUCK OT YyXAW BanyTy,
JINXBEH PUCK, KPeAUTEH PUCK, PUCKOBE, CBbP3aHu C
BONATUAHOCT AW MHnaums.

Bcekn GoHZ MOXe Aa MHBECTMPA B AepuBaTUBHN GMHAHCOBMK
WHCTPYMEHTU, KOUTO Ce TbPryBaT Ha n3BbH60pcoBu (Over
The Counter - [OTC]) nasapw, BkIOUUTENHO, 6€3
orpaHunyeHus, obLla Bb3BpaLLaeMoCT 3a pa3MeHu, 40roBopu
3a pasnvika nuav Apyru gepuBaTmBHU GUHAHCOBU
WHCTPYMEHTM C NOAOBHN XapaKTepUCTUKN, B CbOTBETCTBUE C
yCn0BUATa, NOCoYeHn B JonbaHeHne [  MHBeCTULMOHHATA
Len 1 noanTrkaTa Ha Bcekn ¢poHa. TakmBa N3BbLHOOPCOBU
JepvBaTty, JOKOKOTO MoraT Aa 6bAaT 3agbp>KaHu, ce NassaT
B [leno3nTaps.

PasmsiHaTa Ha o6LuaTa CyMa Ha Bb3BPaLLAeMOocCT e
crnopasyMeHue, Npu KOeTo eAHa cTpaHa (nnaTew, Ha obLiaTa
CyMa Ha Bb3BpaLLAaeMocT) Npexsbps 06LoTo
NKOHOMUYECKO M3MbJHEHVE Ha pePepeHTHO 3a4b/IXeHNe HA
Apyrata cTpaHa (nonydyarten Ha usnaTta Bb3BpaLLaemMocT).
O6LL0TO MKOHOMUYECKO NPEeACTaBsAHEe BK/IHOYBA NMPUXOAN OT
NIVIXBW, TaKCW, Mevanbm uam 3arybu oT BUXKEHUSATA Ha
nasapa u KpeamTHM 3arybu.

PasmsaHaTa Ha obLuaTa cyma Ha Bb3BpaLLaemMocCT, BbBejeHa
BbB GpoHZAa, MOXe Aa 6bje Nnoj popmaTa Ha rUHaHCcUpaHu n/
nnn HedrHaHCMpaHu pa3meHu. HeprHaHcMpaHaTa pasMsiHa
npeAcCTaBasBa pasMsiHa, MPU KOATO He e N3BbPLUEHO
npeABapuTeNHO NnallaHe oT noslyyaTens Ha obiaTta
Bb3BpaLLaeMocT. PrHaHCMpaHaTa pasMsiHa NpeaCcTaBasBa
pasMsiHa, NpU KOSTO NoslyyaTensT Ha obLiaTa
Bb3BPaLLAeMOCT NAaLla npesABapuTeHO CyMa B 3aMsiHa Ha
obLuaTa Bb3BpaLLlaeMocT Ha pepepeHTHNS aKkTuB, KaTo B
TO3M C/lyyall CTOMHOCTTa MOXe Aa e Mo-B1UCOoKa, Nopaaun
MN3NCKBaHETO 3a MbPBOHAYaAHO MJiaLlaHe.

Bcuykn npuxoam, npomsTMyaLLy oT pa3mMsHaTa Ha obuiarta
CyMa Ha Bb3BpaLLaeMoCT, HETHO OT NMpekuTe N KOCBEeHUTe
ornepaTuBHU Pa3xoau 1 Takcy, LWe 6bAaT BbpPHATU Ha BCEKM
DoHgA.

Cnopa3symMeHMs 3a U3BbH60OPCOBU AepUBaTUBY

Bceku $oHA MOXKe Aa ckNtouBa crnopasyMeHus 3a
n3BbHOOPCOBU fepmnBaTBu. KOHTpareHTUTE No
N3BBHLHOOPCOBU CAENKM C epmBaTMBY, KaTo Hanpumep
cyanoBe Ha o6LLa Bb3BPbLLIAEMOCT, JOroBOpY 3a pasnunka,
peno caenku Uan obpaTtHm peno CAenKn Uan gpyru
JepuBaTtu, CKtoYBaHW OT AajeH GoHA, ce nogbupar oT
CMNCBK C KOHTPareHTN, 040bpeHn oT YnNpasasaBaLloTo
APY>XeCTBO. YNPaBNsABaLLOTO APY>KECTBO LLe ce CTPeMMU Aa
n3bepe Han-AO6PUTE HANNYHWN KOHTPareHTV 3a AajeH nasap
B CbOTBETCTBME C BbTpeLLHaTa NoAnTMKa Ha CBosATa rpyna.
KoHTpareHTUTe LWe 6bAaT MHCTUTYLIMN, KOUTO Ca UAn
KPeaUTHU UHCTUTYLMN, AN NHBECTULIMOHHN GUPMU, BLB
BCEKW Clydali CbC cefanvile B AbpXKasa-uieHka Ha EC,
Abpxasa oT G10 unn gpyra AbpXxasa, YAUTO NpyAeHUVanHn
npaswna ce cumTaT 3a ekBmBaneHTHN oT KHPC 3a Tasm uen,
KOUWTO ca pa3peLlueHn ceriacHo Jnpektnea MiFID naun
nogobeH Habop OT NpaBuaa N KOUTO Nognexar Ha
npyaeHuunaneH Haasop. Taknea GMpMU B Ha4an0To Ha
TbproeusTa Wwe 6bAaT UK ¢ peTuHr BBB/Baa2 nam no-
BMNCOK, UK ca 6unn ogobpeHu ot Group Agency Credit Risk
Committee Ha Schroders. YnpaBnsiBaLLoToO Apy>KeCcTBO
HabntoAaBa TekyLaTa KpeAnTOCNOCOBHOCT Ha BCUYKN
KOHTPareHT\ 1 CNNCbKbT MOXe Aa 6b/e N3MeHeH.
KoHTpareHTuTe HAMAa Aa MMaT NPaBo Ha peLleHne Mo
OTHOLLEHWE Ha CbCTaBa MW YNpPaB/ieHNEeTO Ha CbOTBETHNSA
noptenn Ha PoHAA UM MO OTHOLLIEHVe Ha ba3npaHeTo Ha
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drHaHCOBUTE AepuBaTUBHU NHCTPYMeHTU. CamoanYHoCTTa
Ha KOHTpareHTUTe LLie Ce ONOBeCTABa B NOANLLHUS OTYET Ha
[pyxecTsoTo.

Tbli KaTo KOHTpareHTuTe, € KouTo PoHAOBETE BNIM3AT B
cropasymeHus Mo cyanose Ha 06L4a Bb3BPbLLAEMOCT, He ce
06BBP3BAT C NpeLeHka OTHOCHO NHBeCTMUMNTE Ha PoHga
(BkNOUMTENHO pedepeHTHUTE aKTVBU, aKo UMa Takuea), He
Ce 131CKBa 0J06peHNEeTo Ha KOHTPareHTUTe 3a CAenku,
CBbP3aHU C MHBECTMLMNTE Ha poHAOBETE.

OcBeH ako B lMpunoxeHue III He e NOCOYEHO APYro,
rnobanHaTa ekcnosmums, CcBbp3aHa C epnBaTuBY, Lie 6bae
n34yncnsiBaHa NocpeAcTBOM NOAXOAA 3a 3a4b/KeHUsATA.
PoHzoBeTE, NpUaaraLlM NoAXoAa Ha CTOMHOCT NoJ PUCK
(VaR) 3a nsumncnseaHe Ha rno6anHarta cv eKCnosuums, Le
6baaT oTbenszaHu B MNpunoxeHue III.

Fno6anHa ekcnosnuyus

FnobanHata ekcno3mumsa Ha $poHAa e orpaHnyeHa 4o obLiaTta
HeTHa CTOMHOCT Ha nopTtdeiina my.

Moaxopa Ha 3aAbJKEHMATA

CbrnacHo NoAxoAa 3a 3agb/HKeHUsTa No3nyumnTe Ha
JepviBaTvBUTe ce NpeobpaslyBaT B paBHOCTOMHY MO3MLUM B
6a30BWsi aKTMB, KaTo Ce M3M03Ba NasapHa LieHa uan
6bAeLLa ueHa/ycioBHa CTOMHOCT, KOraTo e Mno-
KOHCepBaTBEH.

Moaxopa Ha cToliHOCT nop, puck (VaR )

ExxeiHEBHO Lie ce U3roTBAT U cejaT otyeTn 3a Vak Bb3
OCHOBA Ha cnegHUTe KpUTepunn:

- nepwog Ha yyactune 1 mecel;
- efHOCTpaHeH goBepuTesieH NHTepBaa 99%;

- npeauweH nepuog Ha epeKTMBHO HabnogeHme,
o6xBalLall, Hali-Manko eAHa roguHa (250 gHu), ocBeH
aKo MasapHuTe YC/0BMA U3NCKBAT MO-KPaTbK Nepuog Ha
HabngeHue; n

- napamMeTpuTe, N3noa3BaHW B MoJena, Aa ce
aKTyanmsnpat noHe BeAHBX Ha TpumMmecedune.

lNMoHe BeAHBX MeceyHo LWe ce npuvnara n ctpec-TtectBaHe.

OrpaHuyeHuaTa Ha VaR ce onpeaenaT cbraacHo noaxoja Ha
abcontoTHaTa U OTHOCUTENHAaTa CTOMHOCT MOoJ, PUCK.

Moaxoa Ha a6CoIOTHA CTOMHOCT NOZ PUCK

MoaxoAbT Ha abCONOTHA CTOMHOCT MOJ, PUCK O6VMIKHOBEHO €
NoAXoAsALL, NpW Innca Ha pasno3HaBaeM pedepeHTeH
nopTdenn nnm cpaBHUTENIeH NokasaTen, Hanpumep nNpuv
¢doHaoBeTe € abcontoTHa Bb3BpbLLaemMocT. Mpy nogxoaa Ha
abcontoTHa CTOMHOCT NOA PUCK OrpaHnYeHMeTo ce onpeaens
KaTo MPOLLeHT OT HeTHaTa CTOMHOCT Ha akTUBUTe Ha PpoHZAa.
OrpaHu4eHMeTo Ha abCcosiloTHaTa CTOMHOCT NOZ PUCK 3a
JaseH doHp TpAbBa Aa ce onpegens Ha uan nog 20% ot
HeTHaTa CTOMHOCT Ha akTuBuTe My. OrpaHnyeHneTo e
OCHOBaHO Ha NepuoA Ha y4actuve 1 meceL, U efHOCTPaHeH
JoBepuTeneH NHTepsas oT 99%.

Moaxop Ha oTHOCUTENHa CTOHOCT noa puck

MoAXOABbT Ha OTHOCMTENHA CTOMHOCT MOJ PUCK Ce U3M0/3Ba
3a ¢doHAOBe C OonpejesieH CpaBHUTENEH NOKasaTen 3a
CTOMNHOCTTa NOA PUCK, OTpassBaLl cnejBaHaTta oT doHAa
VIHBECTULUMOHHA cTpaTerus. Mpu To3m noaxog Ha
OTHOCKTENIHA CTOMHOCT NOJ, PUCK OFPaHMYEHNETO ce
onpegens Kato KPaTHO YnMcao Ha VaR Ha cpaBHUTENHUS
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nokasaTten nnv pepepeHTHUS noptdein. OrpaHNYeHNeTOo Ha
OTHOCMTEeNHaTa CTOMHOCT Noj pUcK 3a AadeH GoHA TpsbBa ga
6bAe paBHO Ha WAV MOA yABOEHaTa CTOMHOCT Noj PUCK Ha
cpaBHUTeNHUS VaR nokasarten Ha ¢oHAaa. IHdopmaums 3a
KOHKpEeTHUTE CPaBHUTE/IHWN NMOKa3aTenn Ha CTOMHOCTTa Mo,
puck ce cbabpxaT B MpunoxeHwe III.

4. 3non3BaHe Ha TEXHUKN n NHCTPYMEHTN,
CBBbP3aHN C NPEXBBPINMU LEHHWN KHUXa U
MHBECTNUMIW Ha NMapn4YHNA na3ap

TeXHUKNUTE N MHCTPYMEHTUTE (BKIOUMTENHO, HO 6e3 Aa ce
OrpaHnyaBa 0 3aeMaHe Ha LeHHW KHUXa, Peno caesku u
06paTHY peno cAenkun), OTHaCALLM Ce 40 MPeXBbPANMUTE
LeHHM KHUXA N MHBECTULMNTE Ha Mapu4HKA nasap, Moxe Aa
Ce 13Mon3BaT oT Bcekn GpoHA 3a Lennte Ha eGpeKTUBHOTO
ynpaBneHve Ha nopTdeina 1 Korato ToBa e B Hali-4o6pus
MHTepec Ha $OHAA 1 CbOTBETCTBA Ha MHBECTULMOHHATa My
uen v npodun Ha NHBeCTUTOpPA.

[lo cTeneH, No3BosieHa OT 1 B PaMKNTE Ha OrpaHUYeHunATa,
npeAnucaHn oT HopMaTVBHaTa ypea6a, 1 No-KOHKpeTHO (i)
UMpKynspHo nucmo 08/356 Ha KHPC 0THOCHO 13M0/13BaHeTo
Ha GUHAHCOBMN TEXHMKUN U MHCTPYMEHTU (KOETO MoXe 4a
6bAe N3MEHSIHO, J0NBb/IBAHO 1 3aMEHSHO OT BpeMe Ha
Bpeme) u (i) unpkynspHo nucmo 14/592 Ha KHOC oTHOCHO
yKkasaHuaTa Ha ESMA 3a 6opcoBo TbpryBaHu ¢oHa0Be ©
Apyru Bbrnpocy, cebp3anu ¢ NMKUMLK, Bcekn ®oHA MOXe, €
Len reHepupaHe Ha AOMb/IHUTENIEH KannTaa Uan A0Xoa, Nan
3a HamansiBaHe Ha pPa3xoAnTe WY pUCKoBeTe CU, Ja yYacTsa
KaTo KyrnyBa4 Uav npojasay B OMUMOHHN WUV HEOMLMOHHN
peno cAenkn nuav obpaTHW peno CAenkn 1 CAenKn no
3aeMaHe Ha LieHHW KHMXa.

Ha 1031 eTan [py>XecTBOTO HAMA Ja CKAOYBA CAESKN Mo
3aeMaHe Ha LieHHW KH1xXa. AKo [lpy>ecTBOTO peLum Aa
13Mnon3Ba NoA06HN TEXHUKN B 6beLle, TO Le akTyanmsunpa
HacToALmMs MNMpocnekT B CbOTBETCTBME C TOBA U Llie Cnasu
HopMaTuMBHaTa ypegba v no-cneymanHo LmpkynspHo nmcmo
/ Ha KH®C 14/592 3a EBponeiickmsi opraH 3a LieHHW KHMXa 1
nasapwu (European Securities and Markets Authority - [ESMA])
3a PoHgoBaTa 60pca (Exchange-traded fund - [ETFs]) 1
ocTaHanuTe paspa6otunuy UCITS n PernamenT (EC) 2015/
2365 o1 25 HoemBpu 2015 r. OTHOCHO NPO3PaYHOCTTa Ha
cAenkuTe 3a UHAHCMPaHe Ha LleHHU KHUXa 1 3a
NMOBTOPHOTO UM M3M0/3BaHe.

3aemMaHe Ha LeHHU KHMXKa

AKO [lpy>KecTBOTO y4acTBa B 3aeMaHe Ha LieHHW KHUXa,
BCEKM GOHJ LLie CKNtOYBA TaknBa CAeNKN CaMo C
NBbPBOKAACHU UHCTUTYLMW, CReLmanu3npaLlm B Tesn Tunose
CAeNKM 1 06eKT Ha NpaBuiaTa 3a paLuMoHaNHo yrnpasneHne
Ha feliHoCTTa UM (NpyaeHUManHn npaswna), npreMaHu ot
KH®C kaTo paBHOCTOMHM Ha Te3u, yCTAaHOBEHW OT 3aKOHUTe
Ha EC.

Bceku ¢poHA Tpsi6Ba fa rapaHTMpa, Ye Mo BCSKO BpeMe MoXxe
Jia novicka 06paTHO BCsKa 3aeTa LieHHa KHura nam ja
npekpaTy CAe/Kx 3a 3aeMaHe Ha LieHHU KHMXa, KOUTo e
CKAOYUN.

Mo OTHOLLEHMe Ha 3aeMaHeTo Ha LieHHW KHXKA, OHABT Le
rapaHTMpa, Ye KOHTpPareHTbT My LLie MpeAoCTaBn N BCEKM AeH
e nogabpKa obesneyeHne, paBHO Han-Manko Ha
nasapHaTa CTOMHOCT Ha 3aeTuTe LieHHM KHMXa. ToBa
obesneyeHe TpsabBa Aa 6bAe nog popmaTta Ha napu B 6poin
VAW LEHHW KHUXa, KOUTO OTFrOBapAT Ha U3UCKBaHUSATA Ha
HopMmaTMBHaTa ypesba. ToBa obe3sneyeHuve Tpsi6Ba ga
0TroBaps Ha N3MCKBaHWATA, MOCOYEHN B pasgen 5.
LYnpaBneHuve Ha obe3neveHnsaTa"” no-gony.



O6paTHY peno CAeNKU U peno caenkn

Peno cpenknTe ce CbCTOAT OT CAENKM, YPeaeHWN upes
cnopasymeHue, Npy KoeTo efjHa CTpaHa Npojasa LeHH
KHMXa UM MHCTPYMEHTW Ha KOHTPareHT, Npu ycioBue Ye ce
aHraxupa ga uskynm obpaTHo TAX, NN Aa 3aMeHeHWN LieHHW
KHMXa UM MHCTPYMEHTM CbC CbLLIOTO OnucaHue, ot
KOHTpareHTa Ha onpejesieHa LieHa Ha onpejeneHa 6bjella
JaTa unn ga 6be yTOUHEeHO OT NNLETO, N3BbPLUBALLO
npeaasaHeTo. Takmea TpaH3akLuy obnyaiiHo ce Hapuyat
perno cAenku 3a cTpaHaTa, NpoAasallia LieHHUTe KHUXa Unu
WNHCTPYMEHTUWTE, 1 06paTHM peno CAenKku 3a KOHTpareHTa,
KOWTO v KynyBsa.

AKo PoHABLT y4acTBa B peno CAeNKnN 1 06paTHU perno CAenKu,
TOW CK/IH0YBA TaKMBa CAeNKM CaMO C KOHTpareHTu, KOUTo ca
06eKT Ha npaBwuiaTa 3a paLMoHaNHO ynpasaeHe Ha
AelriHocTTa 1M, npremanu ot KHPC kaTo paBHOCTOMHW Ha
Te3u, yCTaHOBEHM OT 3akoHUTe Ha EC.

doHg, KONTO ckNtoYBa obpaTHa peno caenka, Tpsabsa Aa
rapaHT1pa, Ye BbB BCEKN MOMEHT € B CbCTOsIHME Ja rnouncka
obpaTHO NMb/HaTa Cyma B 6poli Uav fa npekpaTu
criopasymeHuVeTo 3a obpaTHa peno caenka.

®OoHA, KONTO CKNHOYBA peno cAenka, Tpsbsa Aa rapaHTmpa, ue
BbB BCEKV MOMEHT e B CbCTOsIHME Zia Moncka 06paTHO
LieHHWTE KHVXA MO Peno cAenkarta Wiv Aa npekpartu
Cropa3yMeHNETO 3a perno CAe/KaTa, KOATO e CKAKYMNI.

Peno caenka npu ¢puKcMpaH Cpok 1 obpaTHa perno caenka,
UNIATO CPOK HEe HaZBWLLABA CejeM AHU, TPs6BaA Ja ce
pasrnexza kaTo crnopasymMeHvie Npu ycaoBus, No3BoAsiBaLLM
aKTUBUTE Aa 6bAaT NonckaHu o6paTHO oT GpoHAa Mo BCsKO
Bpeme.

Bcekun ¢poHZA rapaHTMpa, Ye HMBOTO Ha €KCMO3ULUATa My KbM
peno caenkun 1 o6paTHU perno CAeNkun e TakoBa, Ye Tol e e
B CbCTOSIHME Jia U3MbJIHU 3a4b/IXEHMSATa C1 33 06paTHO
N3KynyBaHe Mo BCSKO BpeMe.

MonyyeHoTo obe3neyeHre TpsAbBa Aa OTroBaps Ha
M3NCKBaHWATa, MOCOYEHW B pasgen 5. ,YnpasneHue Ha
obesneveHuaTa"” no-gony.

Bcrukm nprxoam, Npov3TYaLLY OT 06paTHN PEMo CAENKM U
peno caenku, 6e3 Npekn 1 HeMnpeKky onepaTUBHU Pa3Xoan n
Takcy, We 6bAaT BbpHaTu Ha Bcekn ®oHa. VIHpopmauumsa 3a
npekun 1 Hempeky onepaTyBHN Pasxoam 1 TakcK, KOUTO
MorarT fja Bb3HUKHAT B TOBa OTHOLLEHWE, KaKTO U
naeHTdMKauMoHHaTa MHbopMaLUs 3a NPeanpUsaTUATa, Ha
KOWTO Ce 3anaLlaT TakMBa pa3xoAu U Takcu, KakTo U
B3aMOOTHOLLEHMSITA, KOUTO Te MoraT Aa umar ¢ [lenosmTapa
UM YNpaBasBaLLoToO APYXeCcTBO (ako 1ma TakuBa), Wwe 6bae
npeacTaBeHa B rogMLLIHMS OTYeT Ha [pyXecTBOTO.

5. YnpaBneHve Ha obesneyeHVaTa

EKCMO3MLMNUTE HA PUCK KbM KOHTPAreHTa, Bb3HUKBALLM OT
N3BBLHBOPCOBU CAGTKUN C AEPVBATUBM, U TEXHUKUTE 3a
edpekTMBHO ynpasneHne Ha nopTdeina Tpsbea ja ce
KOMBMHMPAT NPV N3UNCNSABAHE Ha OrPaHNYEHUATa Ha pucKa
KbM KOHTpareHTa, npegsugenn B 1(C) no-rope.

MonyyeHoTo o6e3neyeHMe B Nonsa Ha poHAa Moxe ja ce
M3Mo/3Ba 3@ HamMasisiBaHe Ha MoAnaraHeTo Ha pUcK Ha
KOHTpareHTa My, ako OTroBapsl Ha yC/I0BUSiTa, onpejeneHn B
NPUIOXMMUTE 3aKOHM U pa3nopea6u. Korato ¢poHA yvacTea
B U3BBLHOOPCOBW CAENKW C AepunBaTUBU 1 Npuiara
ebeKTVBHN TEXHWKM 3a yrNpaB/ieHVie Ha nopToeiina, BCUUKN
obe3neyeHns, N3NON3BaHN 3a HaMasiBaHe Ha eKCro3nLMsTa
Ha PUCK KbM KOHTpareHTa, Tpsi6Ba HEOTMEHHO Zla OTroBapsiT
Ha CnefHUTe KPUTEPUI:

(A) Bcsiko nonydeHo o6esreveHye, pasNUHO OT Napun B
6poii, TpsbBa Aa 6ble BUCOKOKaYeCTBEHO,
BMCOKOIMKBUAHO 1 TbPryBaHO Ha peryavpaH nasap uam
Ha MHOroCTpaHHa TbProBcka CUCTeMa C NPO3PaYvHo
LeHoobpa3syBaHe, 3a Aa MOXe Aa 6bje NpojaseHo
6bp30 Ha LeHa, 6amnska Jo oueHKaTta My npeau
npogaxb6aTta. NonyyeHnTe obesneyeHnsa Tpsabea A4a
OTroBapsiT 1 Ha pasnopeabute B pasgen 1(D) no-rope.

(B) MonyueHuTe o6e3neueHns Tpsi6Ba Aa 6bAaT OLEHABAHN
Hali-Manko BeAHbX AHEBHO. AKTVBU, KOUTO NOKasBaT
BMCOKa BOJIAaTUIHOCT Ha LieHaTa, He ce npuemMar kaTo
obe3rneyeHre, OCBEH ako He Ce MPUIOXM MOAXOASLLO
KOHCEepBaTUBHO AOMYCTUMO OTK/IOHEHME.

(C) MonyueHoTo 06e3neyeHre Aa e C BUCOKO Ka4ecTBo.

(D) MonyueHoTo 06e3MeyeHre ga ce n3gaBa oT
opraHu3aumsi, KosiTo e He3aBUCMMa OT KOHTpareHTa u ce
OUaKBa fja HIMa CU/IHa Bpb3Ka C pesynTaTtuTe Ha
KOHTpareHTa.

(E) O6esneuyeHveTo Tpsib6Ba fa € AOCTAaTbUYHO
AnBepcdrLMPaHO Mo OTHOLLIEHVE Ha AbpXaBa, Nasapu
1N eMUTeHTU. CUnTa ce, Ye KPUTEPUAT 3a AOCTaTbyHa
AvBepcrdurKaLmsa No oTHOLLEHME Ha KOHLIeHTpaLumsaTa Ha
eMUTeHTa e CnaseH, ako GOHALT MOAYUN OT KOHTPAreHT C
edbeKkTVBHO ynpaBaeHne Ha noptderna n nsBbLH60PCOBU
CAeNKN C AepyBaTUBM KOLLHMLA OT o6e3neyeHunst ¢
MaKCVMasiHa eKCrno3numsa Ha JajleH eMUTEHT,
Bb3/M3aLla Ha 20% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
My. Korato ¢oHZA 1Ma ekcnosmums KbM pasinyHm
KOHTpAareHTu, pasiuyHnTe KOLWHMLM ¢ obe3neyeHuns
TpsAbBa Aa ce cbbepart, 3a Aa Ce U34NCAN OrPaHNYEeHNEeTo
3a 20%-Ha eKcno3nuna KbM OTAeNIeH eMUTeHT. Kato
OTK/IOHeHVe OHABT MOXe Ja bbje HanbAHO obe3neveH
C Pa3INYHN NPEXBBPANMU LIEHHW KHIMXa N MHBECTULNN
Ha NapUYHUS Nasap, eMUTUPaHV UM FrapaHTUPaHu oT
Abp>KaBa yneHka Ha EC, eAVH Nan HAKONKO OT MeCTHUTe
OpraHu Ha ynpasfeHue, AoMyCTMMa AbpXaBa uim
nybnyeH MexayHapoaeH opraH, KbM KOMTO
npuHagnexart efHa Un HAKOJIKO OT MeCTHUTE AbpPXXaBu
uneHkn Ha EC. B To31 cny4ain poHABLT TpsibBa Aa nonyun
LeHHW KHMXXa OT Hali-Manko LWeCT pa3ivyHn eMucuu,
KaTo LleHHUTe KHMXKa OT BCsKa eflHa eMuncus He Tpsibea
Ja Bb3113aT Ha noeye oT 30% OT HeTHaTa CTOMHOCT Ha
aKTmBuTE Ha GoHAA.

(F) KoraTo nMa npexBbp/isiHe Ha CO6CTBEHOCT, MOYHEHOTO
o6e3neueHne TpsA6Ba Aa Ce CbXPaHsBa OT Aeno3mTaps
VAN OT eA1H OT HErOBUTE KOPECTOHAEHTM, Ha KOWUTO TOI
e jefervipan enosnTa Ha TakoBa o6e3neveHue. 3a
ApYrvi TUNoBe o6e3neveHrie TO MOXE Ja Ce CbXPaHsBa
OT TpeTa CTpaHa rnoneuyunTen, KOSTo € 06eKT Ha
npaBuiaTa 3a pauroHanHo ynpasneHne Ha JelHoCTTa
He e CBbp3aHa C NPeAoCcTaBaLLMs 06e3rnedeHneTo.

(G) MonyueHoTo 06e3neueHVe TpsA6Ba Aa MOXeE Aa ce
1n3non3Ba nsusno oT GoHAa No BCSKO Bpeme, 6e3 ja e
Heob6xoAMMO npenpaLliaHe KbM UV ogobpeHue oT
KOHTpareHTa. 1 KbAeTo e NpUIoXKNUMO, Moy4YeHOTO
obe3neyeHye cnejsa CbLO Taka Aa OTroBapsi Ha
KOHTPONHWTE OrpaHNYeHuns, NOCOYEeHN B HaCTOSLLMSA
pasgen.

(H) CwbrnacHo ropHuTe ycnoeus, 4onyctTummnte Gopmu Ha
obe3neyeHne BKAKOYBAT:

(1) nmapwuHW cpeacTBa 1 NapUUHK eKBMBANEHTH,
BK/IHOUMTENTHO KPaTKOCPOUHW BaHKOBMK cepTudmKaTn
1 HBECTULMW 3@ Napu4Hna nasap;
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(2) abpxaBHW 06AMrauMn C Nagex, N3LageH ot
CTpaHnTE, BK/IOUUTENHO, HO He CaMo,
Bennkobputanusa, CALL, ®paHums n l'epmanHmsa, 6e3
MUHMANEH PEATUHT,

O6e3neyeHnsTa LWe 6baaT oLueHsABaHW exeaHeBHO, KaTo
Ce 13Mon3BaT HA/IMYHUTE Na3apHU LeHW 1 ce B3eMaT
npeABUA NOAXOAALLMTE AONYCTUMUN OTKIOHEHWS, KOUTO
e 6bAaT onpeaesneHn 3a BCeKM Knac akTBU Bb3
OCHOBA Ha MNOINTMKATA 33 AOMNYCTUMW OTKNOHEH WS,
npueTa oT YNpaBnsBalLloTO APYXXecTBo.

(I) MonyueHoTO O6e3MEUEHMME, KOETO HE € BbB BUA Ha
napu B 6poii, He TpsbBa Aa ce NpoAaBa, PenHBecTMpa
nnwn 3anara.

(J) O6e3neueHneTo BLB BUZ Ha Napu B 6poii, KOETO He e
MOJy4YeHO OT XeAXXMpaHy BbB BanyTa KiacoBe akuuu,
Tpsi6Ba ca 6bje camo:

(1) noctaBeHO Ha AEMO3UT B UHCTUTYLIMM, KaKTO €
nocoueHo B paszen 1(A)(6) no-rope;

(2) wnHBecTMpaHO B AbpXaBHU 06AUraLN C BUCOKO
Ka4ecTBo;

(3) w3nonsBaHoO 3a LennTe Ha 06paTHU PENo CAENKY,
Npu yCIoBME Ye CAENKATE ca C KPeaUTHU
WNHCTUTYLMW, KOUTO Ca 06eKT Ha npasw/iaTta 3a
pauvoHasHo ynpas/eHve Ha AeAHOCTTa UM, U
$OHABLT MOXe Mo BCSKO BpeMe Aa nomcka obpaTHo
Mb/HaTa CymMa Ha Napu4yHuTe CpeacTsa C
HaTpyrBaHe;

(4) vHBecTMpaHo B KPAaTKOCPOUHU $pOHAOBE Ha
napuuHWs nasap, KakTo ca onpejeneHu B ,Hacoku
Ha KomuTeTa Ha eBponeickmTe perynatopm Ha
ueHHN KHuka (ESMA) oTHocHo O6wwata geduHunums
Ha eBponelickiTe poHAOBE Ha MapUyHUA Nasap”,
nsgageHn ot ESMA (CESR/10-049), c nepuogunuHnTe
N3MEeHEeHVsITa UMW BbB GOHAOBE Ha NapuYHUs
nasap, geprHmparHn B MMFR, koraTto e npuaoXxmmo.

MoBTOPHO MHBECTUPAHOTO NapuU4YHO obe3nedeHne Tpabea ga
ce anBepcnduuypa CbriacHo M3NCKBaHMATa 3a
AnsepcndurKaumns, MPUAOXKNUMN KbM HenapuyHmnTe
obe3neyeHus, KakTo e nokasaHo no-rope. NMoBTOPHOTO
VHBeCTMPaHe Ha NapuyHo obe3neyeHne BKIOYBA
onpegeneHn puckose 3a GoHAA, KaKTO e ONncaHo B
AonbnHeHue I1.20.

Monutnka 3a o6esneyveHusTa

MonyyaBaHuTe OT PoHAA 0be3neyeHns ce orpaHyaBaT
npesvMHO A0 NapuyHN CPeACTBa U AbpXXaBHW obavraymu.

MonuTtuka 3a AONYCTUMUTE OTK/IOHEHUA

OT YnpaBnsiBaLLoTO APY>XeCTBO Ce npuaaraT ciegHuTe
LOMYCTVMU OTK/IOHEHUS 33 06e3MeyeHs Npy N3BbHE0PCOBM
TpaH3akumm (YnpaBnsBaLLoTo ApyXecTBo Cv 3anassa
MPaBoOTO Aa U3MeHsI Tasu MOJINTMKA MO BCAKO BpeMe, npu
KOEeTO HacToAwumAT MpocnekT we 6bhe CbOTBETHO
aKTyanusmpas):
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AonycTuMmo o6esne- OcTaBall CPOK A0

MNMpoLEeHT Ha oLeHKa

yeHue nagexa
Mapu B 6poit N/A 100%
[bpXasHu EaHa rognHa nnv no- 98%

obnmraumm paHo

Hag egHa roavHa, 4o 96%-97%
1 BKAKOYMTENHO NeT

rOANHN

Hag net roguHu, g0 93%-95%
1 BKHOYUNTENHO

AeCeT roAvHn

Hag pecet rognHu, 93%
[0 N BKIHOUNTENHO
TpUAeceT rogunHn

Hag Tpupecet 90%
roanHN, Ao 1
BK/IKOUYMTENHO
yeTVpugeceT rognHn

Hag vetnpugecet 87%
roAnHN, A0 1
BK/IHOUMTENHO

netaeceT roAnHN

6. Mpouec Ha ynpasieHne Ha prcKa

Apy>XecTBOTO LUe 1M3Moa3Ba NpoLec Ha yrnpasieHne Ha
pUCKa, KOWTO LLie My MO3BOAV 3ae4H0 C MHBECTULMIOHHNS
MeHVAXBP Aa C1ein N N3MepBa Mo BCAKO BpeMe purcKa Ha
nosnumnnTe, N3MNoN3BaHeTO Ha TEXHNKM 33 ePeKTUBHO
ynpaBneHue Ha noptdeina, ynpaBneHneTo Ha
obe3neveHVATa N TEXHUS NPUHOC KbM O6LLINS PUCKOB
npodun Ha Bcekn doHA. [py>KecTBOTO UIun
WHBECTULMNOHHUAT MEHUAKBP LLe U3MON3BaT, ako e
NPUAOXNMO, MPOLeC 33 TOYHA W He3aBMCMMa OLeHKa Ha
CTOMHOCTTa Ha BCUYKW N3BBLHOOPCOBU AepuUBaTUBK.

Mpw NnomnckBaHe OT MHBECTUTOPA, YNPaBAABaLLOTO
APY>XeCTBO Liie NpesocTaBsa AOMbAHUTENHA UHPOPMaLUA
OTHOCHO KOJINYECTBEHUTE OrpaHNYeHNs, MpuUnaraHu B
ynpaBnAeHneTo Ha pucka 3a Bcekn ¢poHz, MeToauTe, n3bpaHu
3a TOBa, U NoC/iefHNTEe MPOMEHN B PUCKOBETE Y JOXOAHOCTTA
Ha OCHOBHUTE KaTeropmm MHCTPYMeHTU. Tasn AoNbAHMUTENHA
nHdopmMaums BkIOYBa HMBaTa VaR, onpegeneHu 3a
doHg0BETE, KOVUTO M3MON3BAT TakMBa MepPKM 3a ynpasneHne
Ha pucka.

NHdopmauums 3a npoLieca 3a ynpas/ieHne Ha pucka ce
npeAocTass NpY NONCKBaHe Ha ajpeca Ha yrnpasneHune Ha
[JpyxecTtBoTO.

7. YnpaBneHve Ha pUCKoBeTe 3a YCTOMYNBOCT

MpouecnTe 3a 06LL0 yripaB/ieHMe Ha pUCKoBeTe Ha
YNpaBnsBaLLoTo APYXXECTBO BKAOYBAT pasriexgaHe Ha
pycKoBeTe 3a YCTOMYMBOCT 3aefH0 C Apyrn ¢akTopu npu
B3eMaHeTo Ha NMHBECTULMOHHN peLleHus. PUCKBT 3a
YCTOMUYMBOCT e eKOMOrMYHO, COLMAaNHO AN YNpaBneHCKo
CbbUTME NN CLCTOSIHWE, KOETO, akKo Ce Cy4M, MOXe Aa
NPUYNHN AeACTBUTENHO MW NOTEHLMANHO CbLUeCTBEHO
oTpuLaTeNHO Bb3AeNCTBMe BbPXY CTOMHOCTTa Ha
WHBECTULUMATA U AOXOAHOCTTa Ha $oHAA. PrckoBeTe 3a
YCTOMUYMBOCT MOraT Aa Bb3HMKHAT B paMK1Te Ha onpegeseH
613HEeC UM BBHLUHO, 3acAraikm MHOXeCTBO busHecu.
PrickoBeTe 3a yCTOMYMBOCT, KOUTO MOraT Aa NOBAMAAT
OTpULATENIHO BBbPXY CTOMHOCTTA Ha KOHKpPeTHa MHBeCTULMS,
MOXe Jja BKNOUBAT C/1e4HOTO:



- BbB Bpb3Ka C OKONHaTa Cpeja: ekCTpeMHU
MEeTeOopONOrNYHN ABNEHNSA, KAaTO HAaBOAHEHWS U CUHN
BETPOBE; NHLMAEHTU CbC 3aMbpPCABaHE; yBpeXaaHe Ha
61010rMYHOTO pa3Hoobpasmne Uan MopCKUTe
MecToobuTaHus.

- CouwmanHa NoANTMKA: CTaYKW; MHUMAEHTW, 3acaraLm
34paBeTo 1 6e30MacHOCTTa, KaTo HapaHABaHWS AN
CMBPTHU Cnyyan; Nnpobiemm ¢ 6e30nacHOCTTa Ha
NpoAyKTUTe.

- Bbnpocu Ha ynpaBneHeTo: JaHbUYHN N3MaMu;
ANCKPUMUHALKMS B PaMKUTE Ha paboTHaTa cuna;
HeyMeCTHU NPaKTUKN Ha Bb3HarpaxaeHue;
HEeBBH3MOXHOCT 33 3aLLMTa Ha IMYHUTE JaHHW.

- PeryﬂaTOle/I BbNpoCn: MoraTt Aa 6'bAaT BbBejgeH HOBU
pa3r|opep,6|/|, AaHBUN NI UHAYCTPUANTHU CTaHAAPTU 3a
3awnTa nnnm Hacbp4yaBaHe Ha yCTOVI‘M/IBI/I 6usHecn u
NpPaKTrKn.

Pa3nMuyHUTE K1acoBe aKTUBM, MHBECTULIMOHHYW CTpaTerim un
chepu Ha MHBECTULIMM MOTaT Aa U3NCKBAT Pa3INUHK
NoAXoAN 3a VIHTerprpaHe Ha TakiBa PUCKOBE Mpu
B3E€MaHeTO Ha UHBECTULNOHHU peLleHmnst. UHBECTULNOHHUAT
MEHUZXBbP 06UKHOBEHO aHanM3npa NoTeHLManHUTe
WNHBECTMLMK, KaTO OLeHsBa (3ae4HO0 C A4pYrv BaxKHU
Cbo6paxkeHust), Harnpumep obLMTe Pasxoamn 1 Noasu 3a
06LL,ecTBOTO 1 OKOJIHATa Cpesa, KOUTO EMUTEHTBLT MOXeE Aa
reHepupa, Uamn Kak nasapHaTa CTOMHOCT Ha eMUTEHTa MoXe
Ja 6bae NoBANsIHA OT MHAMBUAYANHITE PUCKOBE 3a
YCTONUMBOCT, KaToO MOBYLLIABaHE Ha JaHbKa BbPXY
BbI/1epPoaHUTE eMUCUN. NHBECTULNOHHUAT MEHUAXBP CbLLO
Taka 06UKHOBEHO B3eMa MpeABus, B3aIMOOTHOLLEHUSTA Ha
CbOTBETHUSI EMUTEHT C KNHOUOBUTE 3aMHTEPECOBAHM CTPaHU
- KIIMEHTW, CTY>XUTENN, JOCTAaBUMLIA U PerynaTopu,
BKJTIOUMTENHO OLIEHKA AaNu Te3N B3aMIMOOTHOLLEHMSA ce
yrpaBasBeaT Mo yCTOMYMB HaUMH 1 CliefoBaTeNlHO Aanu nMa
HSIKaKBW CbLLLECTBEHW PUCKOBE 3a NasapHaTa CTOMHOCT Ha
emMuTeHTa.

Bb3aelicTBMETO Ha HAKOW PUCKOBE 3a YCTOMUYMBOCT MOXe Ja
1Ma CTOMHOCT WM LieHa, KOSTO MOXe fa 6bje oLieHeHa upes
n3cneABaHUsA UM U3N0N3BaHe Ha COBCTBEHM WY BbHLUHN
VHCTPYMeHTW. B TakmBa cnyydan we 6bae Bb3MOXHO ja ce
BK/IHOYM TOBA B NMO-TPaAULNOHHNS PUHAHCOB aHaNn3.
MprMep 3a TOBa MOXe Aa ca NpekuTe nocieamum ot
yBeNYEHNETO Ha AaHbLUTE BbPXY BbrNepogHUTE eMUCUN,
KOWUTO Ca NPUIOXKMMU 3@ eMUTEHTa, KOMTO MoXe Aa bbae
BK/IOYEH BbB GpMHAHCOB MOZE/ KaTo yBenUeHr pasxoam un/
VAW KaTo HamaneHun npoaaxéun. B apyrun cnyyan Takmea
puYcKoBe MoraT no-TPYAHO Aa ce onpejensaT KONMYeCcTBEHO U
3aTOBa NHBECTULMOHHUAT MEHUAXBP MOXe Ja ce onuTa Aa
BK/IFOYM MOTEHLMANIHOTO UM Bb3AeCTBUE MO APYr HAYMHW,
He3aBMCMMO Aann ABHO, HarNpuMep Ype3 HamasnsBaHe Ha
oyYakBaHaTa 6bJella CTOMHOCT Ha eMUTEHTA, AN KOCBEHO,
HanprMep Ype3 KopUrvpaHe Ha TeXecTTa Ha LieHHWTe KHMXa
Ha eMuTeHTa B nopTdeiina Ha GoHAa B 3aBUCMMOCT OT TOBa
KOJIKO KaTeropmyHo TOM CMATa, Ye PUCKBLT 3a YCTOMYMBOCT
MOXe Ja 3acerHe TO31 eMUTEHT.

3a 1U3BbPLUBaHe Ha Te3M OLeHKN MOXe Aa ce 13Mos3Ba
Habop OT COBCTBEHW NHCTPYMEHTH, 3aeHO C AOMbAHUTENHM
nokasaTenu oT BbHLUHW AOCTaBUYNLN Ha JaHHW U
cobcTBeHaTa HaAnexHa nposepka Ha MHBECTULMOHHUS
MEHUIXBP, crnopeg cay4as. To3n aHanms gasa HbopmMaums
33 BUXAAHETO Ha UHBECTULMOHHMS MEHUAXBP 33
NOTEHLUMAaNHOTO Bb3AeliCTBME Ha PUCKOBETE 3a YCTOMYNBOCT
BbPXY 06LLMS MHBECTULMOHEH nopTdeiin Ha PoHAa, 1
33e/HO C ApYrn CbobpaXeHus 3a puUcKa, BeposTHaTa
¢$rHaHcoBa AOXOAHOCT Ha PoHAa.

PyHKLUMATA 338 PUCKOBETE Ha YNpPaB/sBaLLOTO APYXXeCTBO
npejocTaBs He3aBMCMMO HabtogeHne Ha ekcno3nuyunTe Ha
nopTdeiina ot rnegHa Touka Ha yCTOMUMBOCTTA.
HabntogeHreTo BKIOYBa OCUIypsiBaHe Ha He3aBUCUMa
oLleHKa Ha PUCKOBeTe 33 YCTONYMBOCT B MHBECTULIMOHHUTE
noptdennn n agekBaTHa NPO3pPavYHOCT 1 OTYUMTaHe Ha
eKCno3nLMmTe Ha PUCKOBeTE 3a YCTOMYMBOCT.

MoBeye MHPOPMALMS OTHOCHO YNPAaBNEHNETO HA PUCKOBETE
32 YCTONUMBOCT 1 MOAXOAA HA MHBECTULIMOHHMWS MEHUAXBP
KBbM YCTOMNUMBOCTTA € Ha Pa3nosioXXeHre Ha MHTepHeT calita
https://www.schroders.com/en/lu/private-investor/strategic-
capabilities/sustainability/disclosures. Mons, BuxTe 1
prickoBus dakTop, o3arnaseH ,PUcKoBe 3a yCTonumBocT” B
MpnnoxeHwve II Ha MpocnekTa.

Pamka 3a ynpaBseHue Ha TIMKBUAHUA PNCK

YnpaBnsBaLLoTO APYXECTBO e Cb34asno, BHEAPUIO U
nocneAoBaTeNHO Npuaara paMka 3a yrnpasnieHuve Ha
JNINKBUAHWSA PUCK, KOATO onpegens CTaHAapTuTe 3a
ynpasneHve N N3NCKBaHWATa 3@ HaA30p Ha INKBUAHUA PUCK
Mo OTHOLLeHMe Ha NHBeCTULUNOHHUTe doHgoBe. PamkaTa
ouepTaBa OTFTOBOPHOCTUTE 3a OLeHKa, MOHUTOPVIHT 1
ocurypsiBaHe Ha He3aBUCUM HaAA30p Ha NTNKBUAHUTE PUCKOBe
Ha ®oHgoBeTe. TA CbLLUO Taka JaBa Bb3MOXHOCT Ha
YnpaBnsBaLLoTO APYXeCTBO Aa HabnogaBa MMKBUAHUTE
puckose Ha ®oHAOBETe 1 Aia rapaHTMpa cnasBaHeTo Ha
BbTpeLLUHNTE NapameTpu 3a INKBUAHOCT, Taka Ye PoHaoBeTe
Ja MoraT HOpPMasiHO Ja N3MbJIHABAT 3a4b/KEHNETO U 3a
06paTHO M3KynyBaHe Ha akUMKX No UCKaHe Ha akuoHepuTe.

M3BbpLUBAT Ce KaYecTBEHW U KOJIMYECTBEHN OLLEHKM Ha
JNIVKBUAHVTE PUCKOBE Ha HVBO MopTdelin n HUBO Ha
CUTYPHOCT, 3a Aa Ce rapaHTnpa, Ye MHBECTULNOHHUTE
noptdennn ca c NOAX0AALLA TMKBUAHOCT 1 Ye noptdennnte
Ha doHAoBeTe ca AOCTaTbYHO NMKBUAHW, 3a Aa
YAOBNETBOPAT MCKaHUSATA 338 06paTHO M3KyrMyBaHe Ha
akumoHepuTte. OcBeH TOBA KOHLIEHTPALMUTE Ha akLMoHepwn
Ce npepasrnexaaT pejoBHO, 3a Aa Ce OLEeHU TAXHOTO
NOTeHLMANHO Bb3AeNCTBME BbPXY 04aKBaHUTE GUHAHCOBYU
3a4b/KeHNs Ha PoHAoBeTE.

(DOHAOBeTe ce npernexaat nooTAae/IHO No OTHOLWEHWEe Ha
NNKBNAHNTE pUCKoBe.

OueHKaTa Ha YNpaB/isiBalLoTO APYXKECTBO 3a IMKBUAHY
puckoBe BbB POHAOBETE BK/HOYBA (HO He camo)
pasrnexjaHe Ha MHBECTVLMOHHATA CTpaTerisl, YyecToTaTa Ha
TbpryBaHe, IMKBUAHOCTTA Ha 6a30BUTe aKTUBK (1 TAXHaTa
oLleHKa) 1 akumoHepHaTa 6asa.

MoApPO6HO onmMcaHne Ha NINKBUAHWTE pUCKOBE e
JOMbHUTENHO AaseHo B MNpunoxeHure II KbM HacTosALLUS
MpocnekT. YNpaBuUTeNHUST CbBET U YNPaBAsBalLLoTo
JPYXeCTBO, CNopes C/yyasi, CbLLO MOXEe Ja U3M0N3Ba, Hapes
C APYroTo, CIe4HOTO 3a ynpaBieHne Ha INKBUAHWS PUCK:

(A) KakTo e onuncaHo no-HaTaTbk B pasgen
,I1peycTaHOBABaHUA UK OTCPOYUKM” OT TO3M MNpocnexT,
AvpekTopute MoraT fa geknapupar, 4e U3KyrnyBaHeTo Ha
YacT nnu BenYkn Akumm Hag 10%, 3a KOUTO e MONCKaHOo
06paTHO M3KyMNyBaHe UM CMSHa, e 6bje OT/I0XKEHO A0
cneABaLLMA JeH Ha TbpryBaHe 1 Le ce OLeHsiBa MNo
HeTHa CTOMHOCT Ha aKTMBMWTe Ha akuus, npeobnajasalla
B TO3M AleH Ha TbpryBaHe.

(B) Zpy>ecTBOTO MOXe Aa MpeyCcTaHOBY U3UNCISIBAHETO HA
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLWs 3a KOWNTO 1 Ja e
Kfac akuum BB BCcekM GOHA 1 eMUTUPAHETO U
06paTHOTO M3KynyBaHe Ha akLMn B TakbB POHJ, KakTo 1
NPaBOTO Ha CMsiHA Ha aKLUMWN BbB BCeKM GOHA B akLK C
pasnnyeH Knac Ha akuMm Ha CbLnsa GOHA NN B KOWTO 1
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Ja € KNnac akummn Ha Bcekn Apyr GOHA, KakTo € OnmcaHo
no-HaTaTkK B pasgen ,lpeycraHoBsABaHUSA NN
OTCPOYKM“Ha TOo3un lNpocnekT.

8. Pa3Hu

(A)
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Jpy>ecTBOTO He MOXe Aa NpejoCTaBA 3aeMu Ha Apyri
NnUa NN 4a 6bae NopbYNTEN HA TPETU CTPaHW, Npu
YCNOBYE Ye 3a LieiTe Ha TOBa OrpaHnyYeHne BnaraHeTo
B 6aHKOBM 4EeMo3UTU 1N NPUAO6MBAHETO Ha LiIeHHUTE
KHWXa, nocouenn B naparpadu 1(A)(1) n (2), (3) n (4),
VAW Ha croMaraTefiHv IMKBUAHW akTUBW HAMa Aa ce
cumnTa 3a NpeAocTaBsaHe Ha 3aeM 1 TOBa HSAMA Aa
nonpeun Ha JpyxecTBoTo 4a Npuao6brea
ropenocoyeHnTe LeHHN KHUXAa, KOUTO He ca U3MnaTeHn
n3usno.

Mpu ynpaxHaABaHETO Ha MpaBa 3a 3anucBaHe, CBbp3aHin
C L€HHW KHVXa, 06pasyBaluy YacT OT aKTMBUTE My,
Jpy>XecTBOTO He e 3a4b/KEHO Aa CMa3Ba NPOoLEeHTHUTE
OrpaHNYeHNst Ha NHBECTULMNTE.

YnpaBAsBaLloTo APYXeCTBO, MHBECTULMOHHNTE
MeHUAXBbPY, ANCTPUOYTOPUTE, AENO3UTAPAT U BCUYKN
YMbAHOMOLLLEHWN areHTN AN TeEXHUTE CbTPYAHULN MOXe
Ja V3BbpPLUBAT TbpryBaHe C akTMBMTE Ha [l py>XecTBOTO,
npw ycnoBre e TakuBa CAeNKM ce CKYBaT npu
odurLUManHoO JOroBopeHnTe 0bnY4aiHM TbProBCKM
YCNI0BUS 1 MPW YCNIOBUE Ye cAesikaTa OTroBapsi Ha Hakoe
oT cnefHuTe:

(1) 3aBepeHa ouLeHKa Ha TakaBa cAenka e npeAcTaBeHa
OT /INLE, KOETO € 0406PeHO OT AMPEKTOPUTE KaTo
HEe3aBUCKMO N KOMMETEHTHO;

(2) caenkaTa e ckitoueHa Npu Hait-go6puUTe yCIoBYS,
npwv cnassaHe Ha NpaBunaTa Ha opraHusMpaHaTa
¢doHaoBa bopca, nnn

(3) kbgerto HuTO (1), HUTO (2) € NPUNOXUMO;

(4) xoraTo gMpekTopuTe ca yAOBNETBOPEHU OT paKTa, ye
cAienkaTa e Ck/toueHa npu opuLManHo JorosBopeHu
06UYaliHN THProBCKM YC/TOBUS.

®oHzoBe, pernctpupary B TaliBaH, MaT NPOLLEHTHO
orpaHvyeHne Ha YacTTa oT poHAA, KOSITO MOXe Aa ce
WHBECTMPA B LIEHHW KHMXa, TbpryBaHW Ha nasapure 3a
LileHHW KHUXa B KuTaiickaTta HapogHa peny6nuka. Tesu
OrpaHNYeHNst MOXe /a Ce MPOMEHST NeproANYHO OT
®urHaHcoBaTa HaA30pHa KOMUCUS B TadBaH.

PoHA0BeTE, PErncTpUpPaH B XOHKOHT, KaTo cxema 3a
AOMYCTUMW KONEKTUBHWN NHBECTULNK, CbINacHO cxeMaTa
3a yyacTve Ha MHBeCTUTOpPW B KanuTana, we 6baaT
npeameT Ha onpejeneHnN NHBECTULIMOHHW OrpaHNYeHus,
BK/IIOUUTENHO OnpejeneHo MUHUMANHO 1U3naraHe Ha
AOMYCTVIMUTE VHBECTULVIOHHW aKTUBW, KakKTo ce
onpeAensit NepuojnyHo OT CbOTBETHUTE BlacTU B
XOHKOHT. CMNCBKBT Ha AONYCTVMUTE MHBECTULMOHHM
aKTMBM ce NybnumKyBa Ha yebcaita Ha VIMUrpaumoHHNs
oTAen Ha XOHKOHT.

Mpwu HAakon ¢oHAOBE Han-Manko 25% v noseye ot 50%
OT HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa Tpsbea Ja
6b/e NOCTOAHHO NHBECTMPaHa B AAN0BW y4acTus
CbIMNAacHO HEMCKUTE AaHbYHWN N3UCKBaHUA. Mons,
HanpaseTe crpaeka B pasgen 2.4 (JaHb4yHo obnaraHe B
lepmaHusa) Ha To3m MpocnekT 3a noeeye NoAPOGHOCTU.



[MpnnoxeHune II

IHBEeCTULMOHHW pUCKoBe

1. 06w puckose

Pesyntatute 3a MVWHanN Nepmoam He ca nokasarten 3a
6baeLun pesyntaT 1 akLmmTe, pasnyHmN OT Te3n Ha
¢doHAOBe Ha NapnyHMA nasap, TpabBa Aa ce pasraexgart KaTo
CPeAHOCPOYHMN A0 ABArOCPOYHN NHBECTULMM. CTOMHOCTTa Ha
WHBECTULMNTE N TeHepPUPaHUAT OT TAX AO0XO0Z4 MOXe Ja ce
MOHWXAT, KakTo 1 Aa ce MOBMLUAT, U akLMOHepuTe MOXe Ja
He CV Bb3BbPHAT NbPBOHAYaHO UHBECTUPAHUTE CyMM.
Korato BanytaTta Ha gajeH GOHJ e pasnnyHa oT BajsyTaTa B
Abp>kaBaTa Ha MHBECTUTOPA WK KOraTo T ce pas3fvyasa oT
Ba/NyTMTe Ha NasapuTe, B KOUTO GOHALT MHBECTMPA, UMa
BEPOSITHOCT 3@ ZOMbAHUTENHN 3ary6u (UIn 4ONBAHUTENHN
neyan6u) 3a UHBECTUTOPA, MO-BMCOKM OT O6MKHOBEHMNTE
WHBECTULMOHHN PUCKOBe.

2. Puck, cBbp3aH C MHBeCTULMOHHATa Len

MIHBECTULMOHHIWTE Lienn 13passBart XeflaH pesyaTaT, Ho
HsIMa rapaHuusi, Ye Toi e 6bAe NocTUrHat. B 3aBucMMocT
OT yC/I0BMSITa Ha Nasapa 1 MakpouKoHoMMYeckaTa cpesa
WNHBECTULNOHHMTE LIeNIN MOXe Aa CTaHaT No-TPYAHU Uu
JOpPV HEBB3MOXHM 3a NocTUraHe. He CbluUecTByBa U3pUYHa
WAY nogpasbupallia ce rapaHUmMs 3a BepOSTHOCTTa Aa 6bae
MOCTUrHaTa MHBECTULIMOHHATA Len Ha JaZeH GoHa,.

3. PerynatopeH puck

[lpy>ecTBOTO e CbC ceganuie B JllokceMbypr n
VHBECTUTOpUTe TpsbBa Ja UMaT NpeABua, Ye BCUYKN
perynaTopHu 3alUTHN MeXaHU3MM, OCUTYPSIBaHWN OT
perynaTtopHuTe UM OpraHu No MecTa, MOXe Ja He ca
AencrBawm. OcBeH ToBa doHAOBeTE e 6baaT
perncTpupaHu B OPUCAUKLNN N3BBH EBponelickns cbios.
KaTo pesynTtat oT Te3un peructpaumm poHi0BeTE MOXe Aa
6baaT 06ekT, 6e3 NpeaynpexaeHne KbM akLMOHepuTe Ha
BbNPOCHNTE GOHAOBE, Ha NO-OrPaHNYEHN perynaTopHn
pexumu. B Takmea cnyvan poHAoBeTe Le ce Nnpuabpxat
KBbM Te31 Mo-orpaHnNyeHn N3nckBaHns. ToBa Moxe ga
nonpeyun Ha GoHAOBETE Ja N3MON3BaT NHBECTULNOHHUTE
OrpaHNyeHns Bb3MOXHO Hali-MbJIHO.

4. Bbu3Hec, NpaBHU 1 faHbYHN PUCKOBE

B HAKOW HOPUCANKLMM, ThIKYBAHETO U MPUNAraHeTo Ha
3aKOHUTE U NOA3aKOHOBUTE aKTOBE M NpuiaraHeTo Ha
npaBaTa Ha akUMOHepUTe CbIIacHO Te3W 3aKOHU U
NoA3aKOHOBW aKTOBe, MOraT Aa BK/IKOYBAT 3HAUMTENHU
HecurypHocTu. OCBeH TOBa, MOXe Aa MMa pasivkin Mexzy
CYETOBOAHUTE N OAUTOPCKMTE CTaHAAPTU, NPAKTUKMTE 33
CbO6LLABaHE, U3MCKBAHMATA 33 OMOBECTABAHE U Te3u, KOUTO
ca 06LoMpueTy B MeXAyHapoaeH Mawab. Hakoun oT
boHzL0BETE, MOXE /1a MOANEXAT Ha AAHBK NPV U3TOYHMKA 1
Ha Apyrv gaHbuu. JaHbUYHOTO NPaBo 1 pasnopea6uTe Ha
BCSIKa FOPUCAVKLNS, YECTO Ce Npepasriexaar 1 MoraT 4a
6b4aT NPOMEHSIHU MO BCSKO BPeMe, B HAKOW C/lydan CbC
3ajHa AaTta. ThAKyBaHETO Y NPUIOXMMOCTTA Ha AaHbYHUTE
3aKOHW 1 MOA3aKOHOBM akTOBE OT JaHbYHUTE BNacTU B
HAKOW IOPUCANKLIN HE Ca MOCIEA0BATENHN U MPO3PAYHU, 1
MorarT 4a Bapupar npu pasanyHnTe LPUCAUKLNN U/uan
pervioHu. Bcsika NpoMsiHa B JaHbYHOTO 3aKOHOAATENCTBO,
MOXe Aa NOB/Msie Ha CTOHOCTTa Ha NpPUTEXaBaHUTe
WHBECTULMN 1 ePeKTUBHOCTTA Ha GoHAaA.

5. PrckoBu ¢pakTopu, CBbP3aHn C MPOMULLIIEHN
cekTopu/reorpacdckm obnactu

®oHgoBe, KOUTO ce GoKycMpaT BbPXY AaAeH 0TPaCh/ UK
reorpadcka obnacT, ca 06eKT Ha PUCKOBU W MasapHU
baKkTopW, KOUTO 3acAraT Tasn KOHKPETHa UHAYCTPUS UK
reorpadcka obnact, BKIOUNTEIHO 3aKOHOAATENHN NPOMEHM,
NMPOMEHU B 06LLMTE MKOHOMUYECKU YCIOBUS 11 MOBULLEHW
KOHKYPEHTHU cunun. ToBa Moxe Aa AoBege 0 Nno-roasma
MPOMEH/IMBOCT Ha HETHAaTa CTOMHOCT Ha akTUBMKTe Ha
aKuMMTe Ha CbOTBETHUSI POHA. JoNbAHUTENHUTE PUCKOBE
Morart Aa BKJIOUBAT NO-ro/iiMa coumanHa 1 noamtuyecka
HEeCUrypHOCT N HeCTabUAHOCT, KaKTO 1 NPUPOAHN 6eacTBuUS.

6. Puck ot CNpaHe Ha TbpryBaHeTO Ha akKuni

Ha nHBecTuTOpunTE Ce HaMOMHS, Ye Npu onpegeneHn
o6CcToATeNCTBA NPABOTO MM Ha 0BPaTHO M3KyMyBaHe Uan
npemMecTBaHe Ha akLMn Moxe Aa 6bae BpeMeHHO CrpsHO
(BuxTe pasgen 2.5, BpemMeHHV npekpaTtaBaHns Uan
oTcpoyBaHus”).

7. JlnxseH puck

CTOAHOCTWTE Ha obanrauunTe N Apyrute AbArosu
WNHCTPYMEHTM O6UKHOBEHO Ce MOBULLABAT U MOHMXaBaT B
3aBUCKMOCT OT NMPOMEHUTE B JINXBEHUTE NPOLIEHTU.
MoHM>XaBaHeTo Ha IXBEHUTE NPOLLEHTN 06UMKHOBEHO
yBe/MYaBa CTOMHOCTTa Ha CbLUEeCTBYBaLLUTE JbATOBM
WHCTPYMEHTW, a NMoBMLUABaHETO MM 06MKHOBEHO HaMansiBa
CTOMHOCTTA Ha CbLLeCcTBYBaLLUTE AbArOBN UHCTPYMEHTN.
JINXBEHUAT pUCK 06MKHOBEHO € MO-BUCOK 3@ MHBECTULMM C
No-AbJira NPOABIKUTENHOCT UK CPOKOBe Ha Nagex. Hakown
WHBECTULMN AABaT Ha EMUTEHTa Bb3MOXHOCT Aa o6e3neun
aKLMU1Te upes onums 3a 3akynysaHe (Ko onuus) uam onuus
3a 06paTHO M3KynyBaHe Ha MHBeCTUUVMSATa Npean AataTta Ha
nazexa n. AKO eMUTEHTBHT WU3M0A3Ba ONUKMSATA 3a 3aKynyBaHe
NN 06paTHO N3KyMNyBaHe Ha MHBECTULMS MO BpeMe Ha
nepuog Ha HaMansiBaLLy MXBEHW MPOLIEHT, MOXe Aa ce
HanoXxu GOHABT Aa PEVHBECTMPa NOCTbIN/IeHNATa B
WHBECTULMS C NO-HNCKA JOXOAHOCT 1 CNeAoBaTeIHO MOXe Aa
He ce Bb3MON3Ba OT yBE/IMYEHME Ha CTOMHOCTTa,
NPOU3TUYALLO OT CNajallnTe INXBEHN NPOLEHTN.

8. KpeaunteH puck

CTOMHOCTTa Ha LeHHNTE KHI)Ka Le ce Banae ot
BBb3MOXHOCTTa AW npejno/siaraéMata Bb3MOXHOCT Ha
E€MUTEHTa Ha Ab/roBnTe LEHHN KHXXa HaBpeEMEHHO Aa
u3nnawia 1MxsuTe v rnaBHMLaTa. Moxe aa Bb3HUKHE
CnTyauua, Npn KoOATO Bb3MOXXHOCTUTE Ha eMUTEHTa Aa
M3NbJ/IHABA 3a4b/DKEHNATa CU Aa HaManeAaT 3Ha4YnTeaHo
npes nepnoja, B KOUTO ¢OHA'I:T nputexasa LEHHW KHUXXa Ha
TO3W EMUTEHT, U TOW Aa crnpe fa nnaula 3agb/DKeHNATa CU.
,ﬂ,el7|CTBI/ITenHO nnn npegnonaraeMo HamMandaBaHe Ha
Bb3MOXHOCTUTE Ha AajeH EMNTEHT Aa U3NbJ/IHABA
3aAb/DKEHUATA C BEPOATHO LLLe OKaXKe oTpuuaTenHo
BINAHNE BBbPXY CTOMHOCTTA Ha LUEHHNTE MY KHMXa.

AKO LieHHa KHura e 61na ougeHeHa OT NoBeuve oT eAHa
HaLMOHaHO NpU3HaTa CTaTUCTMYecka periTUHrosa
opraHv3auusi, UHBECTULNOHHUSAT MEHUAXBP Ha GpoHAA Moxe
Ja npueme Hali-BMCOKNA PENTUHE NpU onpejessiHe Ha ToBa
Jann LUeHHaTa KHUra e C UHBECTULNOHEH PeNTUHT. DOHABT
HsIMa 3a4b/KUTENHO Aa IMKBUAMPA NpUTeXaBaHUTe LLeHHN
KHWXA, aKo PERTUHIBT UM NMajHe Nnog UHBECTULNOHHNS,
BbMNPeKnN Ye MHBECTULMOHHUAT MeHNAXBLP Ha GoHAa Le
06MUCN BBMNPOCA AaNN LIEHHUTE KHWXA NPOoAb/XKABaT A4a ca

53



noaxoAsLLa MHBeCTULMS 3@ OHAA. MHBECTULMOHHUST
MEHUIXKbP NpeLeHsBa Aanu AajeHU LeHHU KHXa nMat
WHBECTULNOHEH PENTUHI CaMO B MOMEHTA Ha 3akyrnyBaHEeTo
M. Hsikon oT PpoHAoBETE Liie MHBECTMPAT B LeHHW KHIXa,
KOWUTO HAMA Za Ca OLieHeHM OT HauMOoHaNHO Npu3HaTa
CTaTUCTMYEeCKa PeNTUHIOBa OpraHmn3aLms, HO Ka4yecTBOTO Ha
KpeauTa Lie 6bae onpeaesnieHo 0T MHBECTULNOHHNS
MEHUIXBP.

KpeanTHUAT prck 06MKHOBEHO € MOo-rosiM NP MHBECTULIMN,
€MUTMPaHU Ha MO-HUCKa CTOHOCT OT HOMMWHAaHaTa U CbC
3aAb/IKEHME 3a M3MNaLlaHe Ha IXBU CaMo Ha Mnajex,
BMECTO Ha MHTEpBanu Npes LsA0To BpeMeTpaeHe Ha
WHBECTULMATA. AreHLMWTE 33 KPeaUTEH PeNTUHT OCHOBaBaT
OLIeHKMTE CU FaBHO BbPXY MMHaN0TO GMHAHCOBO
CbCTOSIHVE HA EMUTEHTA U MHBECTULIMOHHIWS CU aHaN3 KbM
MOMeHTa Ha OLeHsBaHeTO. PEliTUHIbT, AaZeH Ha KOHKPEeTHa
WHBECTULUS, He OTpa3siBa HEMPEMEHHO TeKyLLOTO
$UHAHCOBO CbCTOSIHME HA EMUTEHTA, KakTo U OLleHKa Ha
BOIATUIHOCTTA U IMKBUAHOCTTA Ha UHBECTMLMATA. Bbnpekn
ye VIHBECTULMMNTE C HBECTULIMOHEH PeliTUHT 06MKHOBEHO ca
C NMO-HUCBK KPeaUTEH PUCK OT MHBECTULMNTE C PEATUHT NOA
WHBECTULNOHHMS, Te MOXE fja CMOAENAT HAKOM OT PUCKOBETE
Ha UHBECTULUNTE C NO-HUCHK PEATUHT, BKIHOYUTENHO
BEPOATHOCTTA EMUTEHTUTE Ja He Ca B CbCTOsIHME Aa
M3naawaT HaBpemMe BHOCKMTE MO JIMXBEHUTE NMPOLEHTU 1
rnaBHMLATA, W Taka Aa U3MNajHaT B HEU3MbHEHNe.

9. JlnkBnaeH puck

JINKBUAEH PUCK CbLLECTBYBA, KOraTo KOHKPETHN MHBECTULIUN
ca TPYyZAHM 3a KynyBaHe 1 npojaBaHe. VIHBecTMLMMTe Ha
bOoHZa B HENMKBUAHM LEHHM KHUXA MOXe Aa Hamanat
Bb3BPbLLAEMOCTTA MY, Tbil KaTO TO MOXe Ja He e B
CbCTOsIHME fa NPOAaAe HENVIKBUAHUTE LEHHW KHUXA B
NoAXOASLLOTO BPEME MW Ha U3rofHa LieHa. iHBecTMLmmTe B
UYXAECTPAHHU LIeHHN KHMXa, AepUBATUBK N LIEHHN
KHUXa CbC 3HaUMTeNIeH NnasapeH U/Uamv KpeauTeH puck
06VKHOBEHO MMAT Hak-roNsaMa ekcno3nums Ha MNKBUAEH
puck. HeNMKBUAHWTE LEHHU KHIMXa MOXe Aa 6bAaT ¢ BMCOKa
BOMIATUIHOCT U TPYAHW 3a OLleHsiBaHe.

10. Puck ot nHdnaums/gednaumsa

WNHdnaumaTa e pucksbT, NpY KOMTO akTUBUTE Ha JadeH GOHA
VAN JOXOANTE OT UHBECTULMNTE MY MOXe Aa CTpyBaT rno-
Manko B 6bjeLeTo, Tbii KaTo nHbNaUMATa HamansBa
CTOMHOCTTa Ha napwuTe. MNpu yBennyaBaHe Ha HdNaumsTa
JencTBMTeIHaTa CTOMHOCT Ha nopTdelina Ha doHAa MoXe aa
ce NMOHWXN. PUCKBT OT gednaums e To3u, NpU KOMTO LieHuTe
B MKOHOMMKATa KaTo L0 MOXe Aa Ce MOHMXaT C BpeMeTo.
Jednauymata Moxe ga okaxe Heb1aronpusTHO BANSHNE
BbPXY KpeAnToCnocobHOCTTa Ha EMUTEHTUTE N MOXe Aa
yBeN4M BEPOATHOCTTA OT M3najaHe B Hen3nb/iHeHVe Ha
eMUTEHTa, KOeTO MOXKe Aa JoBeje A0 HamansBaHe
CTOHOCTTa Ha nopTdeiina Ha poHaa.

11. Puck, cBbp3aH C geprBatuseu

Mpu doHAOBETE, N3MON3BALLM AePUBATUBY 3@ NOCTUFAHE Ha
KOHKPETHWTE CU MHBECTULMOHHU LIeNn, HAMa rapaHuus, ye
pe3ynTaTtuTe Ha AepuBaTUBMTE LLie MOBAUSST NOJOXNTENHO
BbpXy GOHAA N aKLMOHepUTe My.

Mpu BNUCBaHE B TE3U UHCTPYMEHTU U/WUV yBeNnYaBaHe unm
HaMansiBaHe Ha yC10BHaTa UM Cyma, Bcekn GOHZ MoXe ja
noHece PasxoAmn 1 TakcK BbB Bpb3Ka C pa3sMeHnTe Ha
obLyaTa cyMa Ha Bb3BpaLLaeMocT, JOroBopuTe 3a pas/nka
WAn ApYyrv AepmBaTy C NOJ0OHW XapakTepuUCTKK. PasmepbT
Ha Te3u Takcn Moxe Aa 6bae GUKCrpaH NI NPoOMeHVB.
NHdopmauusa 3a pa3xogmTte 1 TakcuTe 3a BCeKU GOoHA,
HanpaBeHV B TOBa OTHOLLIEHVE, KaKTO 1 NAEHTUYHOCTTa Ha
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noay4atenmTe 1 KakBaTo 1 Aa 6110 NPUHAANEXHOCT, KOSITO
Te MoraT Aa umart ¢ Jeno3utaps, IHBeCTULNOHHNSA
MEHUAXBP WY C YNPaBASBALLOTO APYXECTBO, ako e
NPUNOXNMO, MOFaT Aa 6bAAT HAIMYHU B TOANLLHWNS OTYET.

12. Puck, cBbp3aH C BapaHTn

Korato gaseH ¢poHA NHBECTMPA BbB BapaHTy, LeHara,
pesy/nTaTuTe U IMKBUAHOCTTA HA TakMBa BapaHTy
06UKHOBEHO Ca CBbp3aHu ¢ 6a3oBuTe akumu. LieHaTa,
NHBECTULMOHHOTO NPeACTaBsAHe U IMKBUAHOCTTA Ha Te3u
BapaHTu o6aye 06MKHOBEHO Liie ce KosiebasT noseye ot
6a30BMTe LEHHM KHVXa Nopaau rno-roasmarta BoaTUiIHOCT
Ha nasapa Ha BapaHTW. OCBEH MasapHWs PUCK, CBbP3aH C
BOJIATUNHOCTTA Ha BapaHTuTe, GOHAOBETE, MHBECTUPALUN B
CYHTETUYHW BapaHTK, MPU KOUTO EMUTEHTBT Ha
CYHTETVMYHUNSA BapaHT e pas/inyeH oT To3u Ha 6asoBuTe
aKLmMK, ca 06eKT Ha PUCKA EMUTEHTBT HA CUHTETUYHUS
BapaHT Aa He U3Mb/HABA 3a4b/DKEHNATA CU MO CAENKNTE,
KOETO MOXe Aa AoBeje A0 3arybu 3a poHAa U B KpaiiHa
CMETKa - 338 HEeroBMTe aKLMOHepW.

13. Puck, cBbp3aH CbC cyarnose 3a KpeanuTHO
Heu3nbJ/IHeHVe

CyanoBeTe 3a KpegMTHO HeM3Nb/IHEHVE MO3BOABAT
npexsbp/isiHe Ha p1UCcKa OT HensnnalaHe. ToBa No3BonsBa
Ha ¢oHAa edeKTMBHO Aa KyrnyBa 3aCTPaxoBKa BbpXy
pedepeHTHO 3a4bMKeHVEe, KOETO AbPXM (KaTo xeaxumpa
NHBECTULMATA), NN Aa KYNYyBa 3aL4uUTa BbpXy pedbepeHTHO
3a4b/KeHMe, KOeTO He npuTexaBa ¢usmnyecku, B
04YaKBaHEeTO, Ye KayeCcTBOTO Ha KpeAmTa LLie ce MOHWXN.
EaHaTa cTpaHa, KynyBaubT Ha 3alyMTaTa, U3BbpLUBaA CEpPUsi OT
nnawlaHnsa Ha NpojasBaYa Ha 3alimMTaTa 1 Ha KynyBada ce
ABJKM NnawaHe nNpy Bb3HUKBaHe Ha KpeaUTHO Cbbutre
(cnag B Ka4ecTBOTO Ha KpeamnTa, KOeTO Le 6bje
npeABapuUTENIHO OnpejesieHo B CNOpPasyMeHNeTo MexXay
cTpaHuTe). AKO He Bb3HUKHE KPeAUTHO CbbUTUE, KyrnyBaYubT
M3nnaLa BCUYKM HEOBXOAMMM 3aCTPAXoBaTEHN BHOCKM U
CyanbT ce nNpekpaTsBa Ha Nnagexa 6e3 JoMbAHUTENHN
nnawaHms. PUCKBT Ha KynyBaya cnefoBaTeIHO e OrpaHnYeH
[0 CTOMHOCTTA Ha M3njaTeHnTe 3aCcTpaxoBaTe/HN BHOCKN.
OcBeH TOBa, aKO Bb3HUKHE KPeAUTHO CbbuTne N GOHABLT He
npuTexasa 6a31CHOTO pepepeHTHO 3a4b/XKeHne, MoXe Aa
Bb3HMKHE Na3apeH pUcK, Tbil KaTo GOHABLT MOXe Aa ce
Hy>X/ae OT Bpeme Aa npuaobne pedpepeHTHOTO 3a4b/KeHNe
W Ja ro JOCTaBW Ha KOHTpareHTa. MNpwu ToBa, ako
KOHTpareHTbT CTaHe HecbCToATeNeH, GOHABLT MOXe Aa HAMa
Bb3MOXHOCT Ja Bb3CTaHOBW NMbAHATa CyMa, Ab/KMMA My OT
HacpeLyHaTa cTpaHa. MNa3apuTte Ha cyanoBeTe 3a
Heun3nnalwaHe Ha KpeauTy NoHsikora MoraTt Aa 6baat no-
HeNVKBUAHW B CPaBHeEHMeE C NasapuTe Ha obavrayunu.
Apy>XecTBOTO Le HaManu To3M pUCK Ype3 HabntogeHne no
NOAXOASLL, HAYMH Ha N3MON3BaHETO Ha TO3U BUJ CAENKN.

14. Punck, cBbp3aH C proubpcn, onumm v
dopybLpAHU Caenkn

®oHg MOXe Aa N3non3sa onuun, GroUbpPCHN 1 GopybpAHY
[OroBOPY 3a BanyTu, LIEHHW KHIXa, HAEKCYW, BONATUIHOCT,
NHGAALMS 1 INXBEHW NMPOLIEHTY 3@ Lie/INTe Ha XeAXMPaHEeTo
N VHBeCTULMUTE.

CaenkuTe BbB GHOYBPCU MOXE Aa HOCAT BUCOKA CTeMeH Ha
puck. CymaTa Ha MbPBOHAYasHNA MapX € Masika B
CpaBHEeHMe CbC CTOMHOCTTa Ha PHOYBPCHMSA JOroBOp, 3aToBa
TakaBsa cfesika ce Hapuya ,,C INBbPUAX" Uan ,HacoyeHa".
OTHOCUTENIHO MaJIKO pas3jBIKBaHe Ha Nasapa Moxe ja nma
NPOMOPLIMOHANIHO MO-TONIAMO Bb3JeNCTBME, KOETO MOXE Aa
JelicTBa B N0OA3a WM BbB Bpeaa Ha poHAa. MnacnpaHeTo Ha
nasapa Ha onpejeseHu NOPbYKN, KOUTO Ca NpejHa3HayYeHn



Ja orpaHuyar 3arybuTte 0 onpegeseHn CyMu, MOXe Aa He e
edeKTMBHO, 3aLL0TO YC/I0BUATA Ha Nasapa Moxe Aa
HanpaBsiT HEBb3MOXHO U3MbIHEHNETO M.

CaenkmnTe B ONUUM CbLLO MOXE Aa HOCAT BUCOKA CTEMEH Ha
pvick. MpogaBaHeTo (,MpUnMcBaHeTo" MK
,MPeAocTaBAHeTO") Ha ONUUN 06VKHOBEHO HOCMK MO-TO/IAM
PUCK OT 3aKynyBaHeTo Ha onuuuTe. Bbnpeku ye
nosyyaBaHaTta oT doHAa Npemust e prKcMpaHa, Toli Moxe ga
3arybm MHOro no-ronsiMa cyma ot noJsiydeHaTa. PoHABT CbLUO
Taka e 6bAe N3M0XeH Ha pMUCKa KynyBaybT Aa YNpaxKHN
onumaTa n GoHABLT LWe 6bje 3a4b/IKeH UAn Ja A NnaTv B
6poii, nnu aa npugobure nnu focrtaBm 6a3oBaTa MHBECTULMS.
AKo onumsTa e ,nokpuTa” oT GoHAa, NpUTEXaBaLL, CbOTBETHA
no3svums B 6a3oBaTa MHBECTULMA UK GLoYBPC BbPXY Apyra
onums, PUCKBT MOXe Aa ce HaManu.

PopybpaHUTE CANKN 1 ONUMM 3@ MOKYMKa, U Nno-cneumanHo
MN3BBHOOPCOBUTE N 63 KNVPUHT Ypes LieHTpaneH
KOHTpareHT, ca C NOBMLUEH PUCK OT KOHTpareHTa. AKo
KOHTpareHTbT U3nagHe B Hen3nb/iHeHNe, OHABT MOXe Aa
He Moy4n 04akBaHOTO MJiallaHe NAK NPexBbPSHE Ha
akTnBn. ToBa MOXe Aa JoBeje A0 3aryba Ha
Hepeanu3upaHaTa neyanba.

15. PucK, cBbp3aH C 06Bbp3aHN C KpeanTun
KHUXa

O6Bbp3aHNTe C KPeANTU LieHHW KHIXKA ca AbAroBu
VIHCTPYMEHTW, KOUTO MOeMaT KakTo KpeAUTHUS PUCK Ha
CbOTBETHOTO pedepeHTHO NpeanpusTUe (MK NpeanpUsaTYs),
Taka 1 Ha eMUTeHTa Ha KHMXaTa. CbLyecTByBa W PUCK,
CBbP3aH C NIaLLAHEeTO Ha KYMNOoHW, ako pedpepeHTHOTO
npeanpusaTe B KOLIHMLA C 06BbP3aHn C KpeanTn KHMXa
NpeTbLPNN KPeAUTHO CbObUTKE, KYNOHBT Le 6bie 3ajaseH
OTHOBO W LLie Ce MAaTX Ha HamaneHaTa HOMMHaNHa CTONHOCT.
KakTo oCcTaTbYHMAT KanuTas, Taka U KyNoHbT Ca N30XKeHN
Ha Mo-HaTaTbLUHU KPeAUTHU CbOUTUA. B Hal-nowmsa ciy4arn
LenunaT kanutan Moxe Aa 6bae 3arybeH. CbluecTByBa 1 PUCK
OT M3najaHe B HECbCTOATENHOCT Ha eMUTEHTa Ha
cepTudukaTa.

16. Puck ot ceptndurkaTi, CBbP3aHM C akLmn

Bb3BpbliaeMocTTa Ha cepTudumKaTUTe, CBbP3aHM C akLuu, e
OCHOBaHa Ha MHBECTULMOHHOTO NpeACTaBsHe Ha eaHa
LleHHa KHUTa, KOWHMLA C LEeHHW KHXA U MHAEKC Ha
akunun. HBectumnmnTe B T€3U MHCTPYMEHTU MOXe Aa
JoBegjaT Ao 3aryba Ha KanuTtan, ako CTOMHOCTTa Ha 6a3oBuTte
LleHHW KHWXa cragHe. B Hail-nowmna cnyyaii LenvaTt kanutan
MoOXe Aa 6bae 3arybeH. Tesn puckoBe CbLLeCcTByBaT 1 Npu
NPSIKOTO MHBECTMpaHe B akuuu. MnatuMmsaT 3a
ceptudurKaTUTE JOXOZ Ce onpeaens B 3ajaleHOTO BpeME Ha
JaTaTa Ha oLeHKa, He3aBUCKMO OT KonebaHuATa B LieHaTa Ha
6a30BuUTe akLMn. HIMa rapaHuuvm 3a Bb3BpbLLAEMOCTTA UAN
JOXOAHOCTTa Ha MHBecTULMUTe. ChLecTBYBa U PUCK OT
n3najaHe B HECHLCTOSATENHOCT HAa eMUTeHTa Ha cepTudmkKaTa.

[JageH oHA Moxe fa n3nonssa cepTUdMKaT, CBbP3aHu C
akuuu, 3a Aa Nosy4m AoCTbN 0 OnpejenieHu nasapu,
Hanpumep pasBuMBaLLM Ce 1 MNO-Manko pasBUTK Nasapw,
KbJAETO NpeknTe NHBECTULMN Ca HEBB3MOXHUW. TO31 NOAXOA
MOXe fa AoBeje 0 CiefHUTe AOMbAHUTENHN PUCKOBE -
ivnca Ha BTOpuYeH nasap npuv Takmea MHCTPYMEHTY,
HEeMKBMAHOCT Ha 6a30BUTE LIEHHW KHMXa 1 TPYAHOCTY Mpw
npogax6aTa Ha Te3n MHCTPYMEHTN B MOMEHTM, KOraTo
6a30BUTe Nasapw ca 3aTBOPEHW.

17. PUCK 3a LeHHU KHUXa, CBbP3aHK CbC
3aCTPaxoBKu

LleHHW KHWXa, CBbP3aHu CbC 3aCTPaxoBKK, MoraT ja noHecat
TEXKW VAN MbAHW 3arybu, BCIeACTBME Ha 3aCTpaxoBaTeHm
CbObUTKA KaTO ecTeCcTBEHW, N3KYCTBEHW UAN Apyri
katactpodu. Katactpodute morat Aa 6bAaT NPUYMHEHN OT
PasnVNYHN CbOUTUS, BKIOUNTENTHO, HO He CaMO yparaHu,
3eMeTpeceHus], TalidyHW, rpajyLLKy, HABOAHEHNSA, LyHamu,
TopHaga, bypw, ekcTpeMHU TeMnepaTypu, aBUaLMOHHM
NHUUAEHTM, MOXapW, eKCNI03UN 1 MOPCKU NHLNAEHTU.
YecToTaTta 1 TexecTTa Ha NoA06HW kaTacTpodu ca no
CbLLEeCTBO HemnpeAckasyemu 1 3arybute Ha ¢oHAa oT
nozfo6HM KatacTpodum mMoraT fa 6baaT 3HaunTenHu. Besko
KIVIMaTUYHO UK APYro CbbUTMe, KOeTO MOXe Ja AoBeje A0
yBe/lMyaBaHe Ha BEPOATHOCTTA U/WUN TeXecTTa Ha TakmBa
Ccb6UTUA (Hanp. rNo6asHOTO 3aTOMN/IsAHE, KOETO BOAWN A0 Mo-
YeCTU 1 CUJIHW yparaHu), Moxe a UMa CbLyecTBeH
HebnaronpusaTeH ebekT BbpPXY ¢oHAa. Bbnpeku, ye
eKcrno3numaTa Ha GoHA KbM TakMBa CbbUTUS e 6bae
AvBepcdurLMpaHa crnopes Heroeata MHBECTULMOHHA Lien,
KaTacTpodanHo cbbuTMe MOXe Aa 3acerHe HAKOIKO
reorpadCcky 30HU U AMHUK Ha BU3HeC, UK YectoTaTa Uan
TexecTTa Ha kaTacTpodanHu CbOUTMA MoraT fa HaAXBBbPAAT
o4akBaHMATa M BCMUYKO TOBA MOXe Ja MMa CbLUeCcTBeH
HebnaronpuaTeH epekT BbpXy HeTHaTa CTOMHOCT Ha
akTnBuTe Ha doHAa.

18. O6L, prCK, CBbP3aH C N3BbHOOPCOBU CAENKMU

WNHCTpyMEHTWTE, TbpryBaHu Ha N3BbHBOPCOBU Nasapu, Moxe
Jla ce TbpryBaT B MO-Mankn 06eMu 1 LeHUTE UM MOXe Aa ca
Mo-BOMATUAHW OT MHCTPYMEHTUTE, OCHOBHO ThPryBaHW Ha
6opcuTe. TakMBa UHCTPYMEHTU MOXeE Aa Ca NOo-Masko
JIMKBUAHW OT MOBEYETO LUMPOKO TbPryBaHN MHCTPYMEHTU.
OcBeH TOBa LieHUTE Ha TakuBa MHCTPYMEHTU MOXe Aa
BK/IOYBAT HEOBsIBEHA HAZLEHKA Ha ANNbpPa, KOATO GOHABT
MOXe Jia NiaTh KaTo YacT OT LieHaTa 3a 3akynyBaHe.

KaTo usso, MMa no-Manko NpaBUTENCTBEHO peryanpaHe un
HaA30p Ha CAenKk1Te Ha N3BBHOOPCOBMTE Nasapu B
CpaBHeHWe CbC CAe/KNTE, CKAYBAHN Ha OpraHn3npaHuTe
6opcK. N3BbHOOPCOBUTE AepurBaTU Ce N3MbAHABAT ANPEKTHO
C KOHTpareHTa, a He Ype3 nNpusHaTta 6opca 1 4pes
KNVPUHIOBa Kblla. Ha KOHTpareHTMTe Ha N3BBHO6OPCOBUTE
JepvBaTn He ce NPeAOCTaBAT CbLUMTE 3aLLMTL, KaKBUTO
MoraT Aa ce npwaaraT 3a Te3u, KOUTO TbPryBaT Ha MpuU3HaTH
6opcy, KaTo rapaHUMaTa 3@ U3MbAHEHWE OT KAINPUHIOBa
KbLUa.

OCHOBHUAT pUCK NpW yyacTie B M3BbHOOPCOBU AepuBaTi
(kaTo onuMK N3BLH 60pPCOBUA Nasap, NpenpaLlaHns,
pasMeHV UM AOroBOpY 3a Pasivka) € puckbT oT
Heun3mnb/HeHMe OT CTpaHaTa Ha KOHTpareHTa, KOWTo e B
HeCbCTOSATEIHOCT, HAMa Bb3MOXHOCT MW OTKa3Ba Aa
N3MBAHW 3a4b/KEHNSTA CY, KaKTO Ce M3NCKBA OT YyC/10BUATa
Ha MHCTPyMeHTa. M3BBbHOOpPCOBUTE AepmBaT MoraT Aa
n3noxart GpoHAA Ha PUCK OT HeypeXaaHe Ha caenka B
CbOTBETCTBME C HeMHUTE YC/IOBUSA OT KOHTpareHTa, 3abassiHe
Ha ypeXJaHeTo Ha TpaH3akLMsaTa nopaamn Cnop no ycioBusTa
Ha AoroBopa (He3aBUCMMO 4ann e 406POCHBECTHO) UK
nopagun Heni1aTexocnocobHOCT, HECHCTOATENHOCT UAN APYTA
npo6iemun ¢ KpegnTa U IMKBUAHOCTTA Ha KOHTpareHTa.
PUCKBT OT KOHTpareHTa e 3a N3BbHH60PCOBU GUHAHCOBU
[epVIBaTUBHW UHCTPYMEHTM (pasnnyHn OT onpegeneHn
CAENKM C UyXxAecTpaHHa BanyTa 1 KanuTaaoBu onumm),
0b6/IKHOBEHO CMeKYeHW Ype3 NpexBbp/isiHe UK 3a10r Ha
obe3neveHve B Non3a Ha PoHaa. CTOMHOCTTa Ha
obesneueHneTo obaye MoxXe Ja Bapupa 1 MOXe Aa e TPYAHO
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3a NpojaBaHe, Taka Ye HAMa rapaHLumu, Ye CTOMHOCTTA Ha
npuTexaBaHOTO obesneyeHue Lie e 4oCTaTb4Ha, 3a Aa
nokpue cymara, Ab/xrMa Ha GoHAa.

POoHABT MOXe Aa 1N3M0oN3Ba N3BLHOOPCOBYU AepuBaTi,
0CBO6OZEHV OT K/IMPUHTOBA KbLLLA, KOATO CYXKW KaTo
LieHTpasieH KoHTpareHT. LleHTpanHoTo ocBo6oXAaBaHe MMa
3a Luen Aa HaManu pycka Ha KOHTpareHTa v a yBenamum
JIVKBUAHOCTTA B CPaBHeH e C ABYCTPAaHHO 0CBObOAeHMTe
13BBLHOOPCOBY AepuBaTH, HO He TV eNVIMUHNPA HaMmb/HO.
LleHTpanHWSAT KOHTPareHT e M3NCKBA MapX OT KANPUHT
6pokep, KOMTO OT CBOSI CTPaHa LLie U3nCcKBa Map> oT GpoHAA.
ChbLUecTBYBa pUCK OT 3aryba 3a ¢oHAa OT MbpPBOHAYaIHUTE U
NPOMEH/IMBY MapX Aeno3nTu B CJly4ail Ha HeM3nb/aHeHne oT
KAVPUHT 6pokepa, € KONTO POHABT MMa OTBOPEHa Nno3ununs
VN aKo MapXbT He e AeHTUOULUMPaH 1 NPaBUIHO
JOKNajBaH, TOM ce 0TUMTa 3a KOHKpeTHUsA GoHA, no-
cnewumanHo KoraTo TOM ce AbpXW B obLLa cMeTKa,
noAAbp>XaHa oT KIMPUHIOBUSt Bpokep 1 LLeHTpanHus
KOHTpareHT. B cnyyaii ye KnMpuHr 6pokepbT CTaHe
HennaTtexocnocobeH, OHABT MOXe Aa HAMA Bb3MOXHOCT Ja
NpexBbp/I UK ,NpeHece” cBOUTe MNO3NLNN KbM ApYyr
KAVPUHIOB 6pokep.

EC PernameHT Ne 648/2012 oTHOCHO n3sbH60pcoBuTte (OTC)
JepvBaTy, LeHTPanHUTe KOHTpareHT 1 genosurtapuTe
(n3BecTeH cbLyo KaTo PernameHT 3a eBponelicka nasapHa
nH$pacTpykTypa unm ,EMIR"), koliTo Bnese B cvna Ha 16
asryct 2012 r., BbBeXja eiuHHN U3NCKBaHNS 3a
TpaH3akuumTe C N3BBLHOHOPCOBU JepmBaTMBY, KaTo U3NCKBa
ornpegeneHun ,,0TroBapsLLUy Ha yCnoBUATa" TpaH3akuum ¢
13BBLHOOPCOBY AepuBaTK fa Cce NPeACTaBaAT 3@ KANPUHT KbM
perynmpaHu LeHTpaaHM KOHTpareHTn v npesocrass
3afb/KeHVe 3a JoKNajBaHe Ha HAKOW NogpobHOCTY 3a
TpaH3akuMnTe Ha JepuBaTu Ha geno3nTtapute. B
JonbiHeHwne, EMIR Hanara nsnckBaHus 3a NoAX04ALLM
npoueaypuv 1 AOroBOPeHOCTU 3a U3MepBaHe, rnpocsejasaHe
1 CMeKYyaBaHe Ha ornepaTtviBeH W KOHTpareHTeH KpeauTeH
pWCK, 3a OroBOpY 3a N3BBHHOPCOBY AepMBaTU, KOUTO He Ca
npeameT Ha 3aAb/KUTENEH KANPUHT. Te3n N3NCKBaHNS
BK/1tOUBAT OOMeEH Ha MapX 1, KOraTo MbpPBOHAYaNHUAT MapXx
e 3aMeHeH, HeroBoTo pasjensiHe OT CTpaHUTe, BKIUYNTENHO
OT APYXeCcTBOTO.

NHBecTUUMNTE B N3BLHO0OPCOBM AepmBaTU MoraT ga 6baaT
06€eKT Ha PUCK OT Pa3INYHYM OLIEHKM, MPOM3TMYALLM OT
Pa3NMUYHN paspeLLeHn METOAM 3a OLeHKa. Bbrnpekn ve
APYXecTBOTO e BbBeIo MOAXOASLLM NpoLedypy 3a OLEHKa,
3a Aa ce onpeseny 1 NpoBepu CTOMHOCTTA Ha
N3BBLHG0PCOBUTE AePUBATY, HAKOU CAENKM Ca CIOXHU 1
oueHKaTa MoXe ja 6bje npefocTaBeHa CaMo OT OrpaHMyeH
6poi1 yyacTHULM Ha Nasapa, KOUTO CbLLo MoraT Aa AeicTBaT
KaTO KOHTpareHT Ha TpaH3akuMnTe. HeTouHaTa OLleHKa Moxe
[a foBeje 40 HETOUHO MpU3HaBaHe Ha neyanéute nax
3arybuTe 1 40 €KCNO3MLMsA Ha KOHTpareHTa.

3a pasnvka oT AepuBaTuTe, TbpryBaHW Ha 6opcaTa, KouTo ca
CTaHAAPTU3MPAHW MO OTHOLLEHWE Ha TEXHUTE YC/I0BUS,
N3BBLHG6OPCOBUTE AeprBaTN OBMKHOBEHO Ce yCTaHOBABAT
ypes3 NPeroBopu € Apyrata CTpaHa no UHCTPYMEHTA.
Bbnpeku Ye TO31 BUA cropasymMeHiie NMo3BosisiBa No-rofsima
rMbBKABOCT MPW MPUCNOCOBSBAHETO Ha MHCTPYMEHTa KbM
HYXAMWTe Ha CTPaHWTe, N3BBbHOOPCOBKTE AepnBaTV MoraT Aa
BK/IOYBAT TbPryBaHW Ha 6opcaTa MHCTPYMEHTU C MO-TOJIsiM
npaBeH pUCK, Tbli KaTo MOXe fja MMa PUCK OT 3aryba, ako
CrMOpPa3yMeHNEeTo Ce CHMTA 3@ NMPABHO HEMPUIOXMMO WA He
€ IoOKYMeHTUPAHO NpPaBuaHO. AKO CTpaHUTe He ca CbIacHn
OTHOCHO MPAaBWUIHOTO ThJIKyBaHe Ha YC/I0BMSTA Ha
CropasyMeHWNeTo, CbLLeCTBYBa W NPaBeH PUCK AN PUCK C
AokyMeHTaumsiTa. Te3n puckoBe o6aye KaTo Lo ce
CMeK4aBaT /0 M3BeCTHa CTerneH Ypes M13Mos3BaHeTo Ha
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CTaHAAPTHW CMOpa3yMeHVs 3a MHAYCTPUATA, KaTo Te3u,
ny6avkyBaHun oT MexayHapoAHaTa acouyauns 3a pasmMsaHa v
aepusaty (International Swaps and Derivatives Association -
[ISDA]).

19. Puck oT KOHTpareHTa

Jpy>XecTBOTO OCbLLECTBSBA CAENKM Ype3 Uan ¢ 6pokepu,
KIMPUHFOBY UHCTUTYLMW, Na3apHW KOHTPareHTn 1 Apyru
areHTW. [Ipy>KecTBOTO LLie MOHece prcka oT HeCMoCco6HOCTTa
Ha TakuBa KOHTPAreHTN a U3MbJHAT 3a4b/KEHUATa Cn
Mopaam HeCbCTOATENHOCT, GAHKPYTU UAN APYTU NPUYNHW.

JaneH ¢oHA Moxe fa MHBECTUPA B UHCTPYMEHTH, KaTo
MEHUTENHULUN, O6ANraLn UK BapaHTX, YMeTo
WNHBECTULMNOHHO NpeAcTaBsiHe e CBbP3aHo C nasap uin
WNHBECTULNS, HA KOSITO GOHABT TbPCK Aa 6bAe N3NOXKEH.
TakmBa UHCTPYMEHTW Ce eMUTUPAT OT AajeH Kpbr
KOHTPareHT\ 1 Ypes NUHBECTULUNTE CU B TAX GOHABLT MOXe
6be 06EKT Ha prCKa OT KOHTPAareHTa Ha eMUTEHTa, OCBEH OT
€KCMo3MLMSATa HAa MHBECTULMNTE, KbM KOSITO Ce CTPEMM.

doHgoBeTE LLie BAN3AT B U3BBHE0PCOBU CAENKM C
JAepuVBaTUBY, BKNHOUNTENHO JOrOBOPY 3a CyanoBe, Camo C
MbPBOKAACHA UHCTUTYLMK, KOUTO ca 06eKT Ha HaA30p 3a
pPaunoHaNHO yrnpaBieHne Ha AeHOCTTa UM 1
cneumnannsmpart B TakMBa BUAOBE cAenku. Mo npuHumn
PUCKBT OT KOHTPareHTa Npu TakuBa CAeNKU C epuBaTHBHY,
CK/TFOUEHM C MbPBOKNACHN UHCTUTYLMK, He TpsibBa Aa
npesuvwana 10% OT HETHUTE akTMBW Ha GoHAQ, KOoraTo
KOHTPareHTbT € KPeAUTHA UHCTUTYLMS, UK 5% OT HerosuTe
HETHM aKTUBW B APYrn clydan. AKO o6ade KOHTPAreHTbT
n3nagHe B HEU3MbJIHEHWE, AeNCTBUTENHUTE 3arybu Morart ja
HaZBWLLIAT Te31 OrpaHUUeHus.

20. CneuynduryeH puck, CBbp3aH C ynpaBneHNeTo
Ha obe3neyeHnATa

PrcKBbT 3@ KOHTpareHTa, Bb3HUKBALL, OT MHBECTULIMN B
N3BBbLHOOPCOBU AepnBaTUBHU GUHAHCOBU MHCTPYMEHTM
(pasznuuHy OT onpeaeneHy CAeNKy C YyXAecTpaHHa BanyTta u
aKLMK), CAeKM MO 3aeMaHe Ha LIeHHUW KHIKXa, CropasyMeHust
3a U3KynyBaHe 1 CAeNKM C 06paTHO N3KynyBaHe n
npozasaHe, 061KHOBEHO Ce CMeK4YaBa Ypes NpexBbp/isHe
nnw 3anor Ha obesneyeHune B Nonsa Ha poHAa.
TpaH3akuumTe obaye He MoraT ga 6bAaT HambAHO
obesneyeHn. TakcMTe 1 Bb3BpaLLaeMOCTTa Nopaamn
ecTecTBoTO Ha PoHAa He mMoraT Aa 6baaT obesneyeHn. AKO
KOHTPareHTbT He U3MbJHW 3a4b/KeHNsATa c, GOHABT MoXe
Za npuberHe go npogaxbéaTta Ha Noy4eHOTO HernapuyHo
obesneyeHre Ha NpeobnajaBanTe Na3apHU LeHW. B TakbB
cnyyai GoHABT 61 MOrbA Aa peanvsuvpa 3aryba, gbmkalla
ce, Hapes C ApYroTo, Ha HETOYHO LieHoobpa3yBaHe,
HabntogeHVe Ha obesneyeHMeTo, He61aronNnpUATHW NasapHu
ABVXKEHWS, BoLWaBaHe Ha KPeaUTHUA PeNTUHT Ha
n3gatennte Ha obesneyeHNeTO AN HENMKBUAHOCTTA Ha
nasapa, Ha KOMTO ce TbpryBa obe3sneveHneTto. TpygHocTUTe
npu npogax6ata Ha ob6e3neyeHne MoraT Aa 3abaBaT Nau
OrpaHNyaT Bb3MOXHOCTUTE Ha GOHAA Aa U3MBAHN
NCKaHMATa 3@ 06paTHO N3KynyBaHe.

POHABLT CbLLO Taka MOXe Ja NnoHece 3aryba npu NoslyyeHo
obesreyeHne 3a MOBTOPHO NHBECTMPAHe, KOraTo ToBa e
paspeLueHo. Tasu 3aryba Moxe ja Bb3HVKHe Nopaau cnaja B
CTOMNHOCTTa Ha HanpaBeHWTe UHBeCTULUKN. HamansBaHeTo Ha
CTOMNHOCTTa Ha Te3n MHBeCTMLMM 61 HamMmaanno pasMepa Ha
HaNM4YHOTO obe3neyeHune, koeto PoHABLT TPSAOBa Ja BbpHEe
Ha KOHTpareHTa, KakTo ce M31CKBa OT YC/10BUATa Ha
caenkaTa. OT poHAa ce M3NCKBa Aa MOKpUe pasnnkaTa B
CTOMHOCTTa MeXay MbpPBOHAYa HO NOJly4eHOTO



obesneyeHve U HaAMYHaTa Cyma, KOATO TpsibBa Ja 6bae
BbpHaTa Ha KOHTpareHTa, KoeTo BoAM A0 3aryba oT Heroea
cTpaHa.

21. PUCK Ha KAMPUHra Ha U3BbHO60OPCOBU
AepUBaTHUN NHCTPYMEHTU

KNnpWHr Ha TpaH3akumMnTe C N3BbH60PCOBY AepuBaTUBY Ha
$oHAa, MOXe fa ce N3BbPLUM Npeaun AaTaTa, Ha KOATO

33/ b/KEHNETO 3a 3a4b/KUTENIeH KIPUHT BAU3a B C11a
cbrnacHo EMIR, 3a ga ce nssneye nonsa ot
LleHoobpa3yBaHeTo 1 Apyry NOTeHUMaNHW NpeauMcTBa.
KNVpuWHr Ha TpaH3akumnTe ¢ n3BbHH60PCOBU AepunBaTUBU
MOXe Ja ce U3BbpLUN, CbIacHO Mojena ,agency” nam
mMogena ,principal-to-principal”, npu KOMNTO KNIVPUHTOBUAT
ufieH JeincTBa KaTo TUTyNap no gorosopa. MNpu mogena
Lprincipal-to-principal”, kbAeTo KNMPUHIOBUAT UNeH AeincTBa
KaTo TUTYNAp Mo AOroBopa, 06MKHOBEHO MMa efHa
TpaH3akuusa mMexay GoHAa 1 HeroBmsa KIIMPNHIros 6pokep u
Apyra oTAenHa TpaH3akLmsa Mexay KIMpUHrosms 6pokep n
LeHTpanHus KNMpUHros koHTpareHT (CCP), gokaTo npwu
Mogena ,agency” nma egHa TpaH3sakumsa mexay ¢oHaa n
LeHTpasHus KAMpUHroe KoHTpareHT (CCP). Ouaksa ce,
KAMPUHIBT Ha MHOMO OT TPaH3akLuMnTe C N3BbH60PCOBU
JepviBaTvBM Ha doHAa, Aa 6bAe No mogena ,principal-to-
principal”. Bbnpeku ToBa, ClegHNTE PUCKOBe ca CBbP3aHn 1
C ABaTa MOJena, OCBEH ako He e MOCOYeHO Apyro.

LleHTpanHuAT KAMpUHros koHTpareHT (CCP), we n3ncksa
MapX OT KIMPUHroBms 6pokep, KOETO OT CBOS CTPaHa Lue
M3MCKBa MapX oT doHAa. AKTuBmUTe Ha PoHAA, OCHETOBOAEHM
KaTo Mapx, e 6bAaT 3a4bpXaHn B CMeTKa, NoAAbp>KaHa oT
KNVPVHIOBUS Bpokep C LeHTPasHUA KANPUHIOB KOHTpareHT
(CCP). Tasn cmeTka Moxe Aa CbAbPXa akTUBU Ha ApPYTn
KIMEHTUN Ha KANPUHTroBuMst 6pokep (,0MHUBYC cMeTka") 1 ako
e Taka, B Cly4ail Ha HeJOCTUr, akTUBUTe Ha GOHAQ,
npexsbpJIEHN KaTo MapX, Moxe Aa 6bAaT M3MoN3BaHM 3a
nokpurBaHe Ha 3arybu, CBbp3aHu C TakMBa APYrv KINEHTU Ha
KNVPVHIOBUA Bpokep, NP HEN3MbHEHNUS Ha 3a4b/IKeHNATa
Ha KAVPUHIoBMSA 6pokep UAN LEHTPaNHUSA KIVPUHIOB
KoHTpareHT (CCP).

JageHnaTt oT PoHAa MapX Ha KANPUHIroBUS Bpokep Moxe Aa
npeBuLLaBa MapXa, KOMTO KIMPUHIOBUAT 6pokep e A/TbXeH
Ja NpejocTaBy Ha LLeHTPaSHNSA KANPUHIOB KOHTPareHT
(CCP), ocobeHo koraTo ce 13Mon3Ba OMHUGYC CMeTKa.
POoHALT We 6bae N3N0XEeH Ha KIMPUHIOBUSt bpokep 3a
BCEKW MapX, KOWTO e AaZleH Ha KANPUHIoBusa 6pokep, HO He
€ OTpaseH 1 PerncTprpaH B CMeTKa C LLieHTpaaHns
KNVPUHroB KoHTpareHT (CCP). B cnyyaii Ha HeCbCToATENHOCT
nnu GannT Ha KIVPUHIroBUS Bpokep, akTMBUTe Ha GoHAa,
OoTpa3eHn KaTo MapX, MOXe Jia He ca Taka Jobpe 3aLinTeHu,
KaKTO aKo ca bunum oTpaseHun B CMeTKa € LeHTpaneH
KNVPUHrOB KoHTpareHT (CCP).

POoHABLT e 6bAe N30XEH Ha PUCK, TO3M MapX ja He 6bae
naeHTNOULMpPaH € KOHKpeTeH GOoHZ, AOKaTO ce NpexBbpas
OT cMeTKaTa Ha poHZa KbM CMeTKaTa Ha KJIMPUHIoBUS
6pokep 1 HaTaTbK OT CMeTKaTa Ha KJIMPUHIroBUs 6pokep KbM
LeHTpasHUs KIVPUHIOB KOHTpareHT (CCP). TakbB Mapx
MOXe, Mpesn HeroBOTO NPexBbPIIsSHE, Aa ce 1N3MoJ3Ba 3a
KOMMeHCcMpaHe Ha No3nLMnTe Ha ApYr KJINeHT Ha
KAVPUHroBus 6pokep, B ciydal Ha ¢pannT Ha KANPUHIroBUSA
6poKep NN LEeHTPaNHNSA KIMPUHTOB KOHTpareHT (CCP).

Crnoco6HOCTTa Ha LEHTPaNHWS KIMPUHIOB KOHTpareHT (CCP)
Aa VAeHTUOULMPA akTUBW, NPUNUCBAHN Ha KOHKPETEH
K/AVEHT, B OMHUBYC CMETKa, 3aBMCU OT MPaBUIIHOTO OTUMTaHe
Ha Mapxa 1 No3nLUMMTE Ha TO3U KSIMEHT OT CbOTBETHUSA
KAVPUHIOB 6poKep KbM TO3U LieHTpaneH KAVNPUHIros
KoHTpareHT (CCP). CnegoBaTesiHO GOHABT € U3/I0XKEH Ha
OMepaumMoHHISA PUCK, Ye KIVPUHIOBUAT BpoKep He oTunTa

NPaBWIHO TakMBa MNO3ULMN N MapX Npej LeHTpanHus
KNMPUHroB KoHTpareHT (CCP). B TakbB cilyyaid, MapXbT,
npexsbp/ieH oT ¢oHAa B OMHMBYC CMeTKa, MOXe Aa 6bae
N3M0/13BaH 3a KOMMNEHCVpPaHe Ha No3nLumnTe Ha ApYr KINEHT
Ha KIMPUHIoBmsl 6pokep B Ta3n OMHUOYC cmeTKa, Npy ¢anut
Ha KJIMPUHIoBMA 6poKep NAN LeHTPaaHUsa KANPUHIOB
KoHTpareHT (CCP).

B cnyyati e KNMPUHroBUAT Gpokep CTaHe
HennaTtexocrnocobeH, GOHABT MOXe Aa ycree Aa NPeXBbP/U
AN ,ApeHece” No3nLmnTe CU KbM APYr KANPUHTOB 6pokep.
MpeHacsaHeTo MoXe He BMHaru Aa e nocTuxmmo. lo-
KOHKpeTHO, Npu Mogena ,principal-to-principal”, kbaeTo
nosnyunTe Ha $poHAA ca B OMHMOYC CMeTKa, Bb3MOXHOCTTa
Ha ¢oHAa Aa NpeHece cBOMTE MNO3ULMN, 3aBUCK OT
HaBpPeMeHHOTO CbriacmMe Ha BCUYKW APYTU CTPaHU, YMUTO
Nno3nuMK ca B Tasn OMHUBYC CMeTKa 1 Taka, NpeHacsaHeTo
MOXe Aa He 6bae nocTurHato. Korato He 6bAe NOCTUrHaTO
npeHacsiHe, no3uumMnTe Ha $oHAa Morat Aa 6bAaT
JNIVKBUAVPaAHW N CTOMHOCTTA, AaZeHa Ha Tak1Ba nosvummn ot
LieHTpaHMS KNMPUHroB KoHTpareHT (CCP), Moxe aa 6bae
No-HKCKa OT Mb/IHATa CTOMHOCT, NPUNUCBaHa UM oT GoHAA.
OcBeH TOBa, MOXe Aa MMa 3HaunTeNIHO 3abaBsiHE BbB
BPbLUAHETO Ha KOATO U Ja e HeTHa Cyma, nnatrMa Ha poHga,
Jl0KaTOo Ce N3BBbPLLBA NPON3BOACTBOTO MO HECHLCTOATENHOCT,
MO OTHOLLEHWNE Ha KIVPUHIoBUA 6pokep.

AKO LIeHTPaNHUAT KIVPUHTOB KOHTpareHT (CCP) cTaHe
HennaTexocrnocobeH,Tol e 06eKT Ha agMUHNCTPATMBHA UK
eKBWBaNIEHTHA NpoLeypa Uau ako Mo APYr HAUUH He ycree
[ V3Mb/IHN CBOUTE 3a4Bb/IKEHNS, MasIKO BEPOATHO € GOHALT
Ja 3aBeje NMpsAK NCK cpeLly LeHTPaAHVSA KIVPUHIOB
KoHTpareHT (CCP) 1 BCIKaKBY MCKOBE Liie 6b4aT HarnpaBeHn
OT KIVPUHIroBusA 6pokep. NpaBaTa Ha KIMPUHIoBUsa 6pokep
CMPSIMO LEHTPAHUSA KAVPUHIOB KOHTpareHT (CCP,) we
3aBUCAT OT 3aKOHOAATENICTBOTO Ha AbP>KaBaTa, B KOSTO e
YCTAHOBEH LieHTPAHUAT KAVPUHIoB KOHTpareHT (CCP) n
APYT JOMBAHUTENHWN 3aLLUTIN, KOUTO LLeHTPanHUSAT
KNMpUHros kKoHTpareHT (CCP) Moxe Aa Npeanoxu, Kato
Hanpumep N3MNoa3BaHeTO Ha TpeTa CTpaHa noneymnTen 3a
yAbpXaHe Ha MapXa Ha ¢oHaa. Mpu GanuT Ha LeHTpanHUA
KNMPUHIroB KoHTpareHT (CCP), BEpOSITHO LLie e TPYAHO 1UaKn
HEeBBb3MOXHO No3nummnTe fa 6bAaT NpeHeceHN KbM Apyr
LieHTpasieH KIMPUHroB KoHTpareHT (CCP) 1 No TakbB HauuH,
TpaH3aKkLMMTe BePOSITHO Le 6baaT npekpaTeHu. MNpu TakmBa
06CTOSITENCTBA € BEPOATHO, KNTMPUHTOBUAT bpokep Aa
Bb3CTaHOBW CaMO onpezeneH NPOLEeHT OT CTOMHOCTTa Ha
TaknBa TpaH3akLUMn 1 CieloBaTeNHO CyMaTa, KOsiTo GOHABLT
LLle Bb3CTaHOBW OT KAVPUHIOBUS 6pokep, e 6bae
orpaHuyeHa no CbLnsi HaurH. CTbMKMTE, BPEMETO, HNBOTO
Ha KOHTPOA M pUCKOBeTe, CBBbP3aHW C TO3M NpoLieC, Lie
3aBUCAT OT LIEHTPaHUS KINPUHIOB KoHTpareHT (CCP),
HerosuTe NPaBWIa N CbOTBETHWSA 3aKOH 33 HECBCTOATE/IHOCT.
Ho, BEpOSITHO €, a MMa CblecTBEHO 3abaBsiHe n
HeCUrypHoCT B TOBa, KOra 1 KOJIKO akTUBM UAW NapUuyHN
CPeACTBa, ako MMa Taku1Ba, KIMPUHIOBUSAT 6pokep Lue
noay4y 06paTHO OT LIeHTPAHWNS KIVIPUHIOB KOHTPareHT
(CCP) n cboTBETHO CyMaTa, KOSITO GpOHABT LLe MoJyyn oT
KANPUHroBus bpokep.

22. Puck ot baHkaTa noneyuTen

AKTMBUTE Ha [py>XeCcTBOTO Ce CbXPaHsBaT OT 4eno3nTaps 1
WHBECTUTOPUTE Ca N3/0XKEHW Ha pUCKa Aeno3nTapaT Ja He e
B CbCTOSIHME M3LANO0 Aa U3MBAHABA 3a4b/KEHNETO Cn ja
Bb3CTaHOBM 3a KPATKO BpPeEMe BCUYKM aKTUBW Ha
Jpy>xecTBOTO B cyyali Ha 6aHKPYT Ha feno3unTaps. AKTuenTe
Ha [lpy>XecTBOTO Lie 6bAaT 0O3HaYeHN B CHETOBOAHUTE KHUMN
Ha Aeno3nTaps Kato NpuHajaexaLum Ha JpyxecTsoTo.
LleHH1Te KHWXa, CbXpaHsABaHW OT Aeno3uTaps, e 6baat
OTAEeNeHN OT ApYrnTe akTMBM Ha eno3nTaps, KOeTo
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HaMansBa, HO He N3K/II0YBa PMCKa OT HEBb3CTaHOBsABaHe B
cny4ain Ha 6aHKpyT. MpaBKIOTO 3a pa3AeNHO CbXpaHeHme
obaye He ce npusiara 3a NapuyHUTe CPeAcTBa, KOETO
nosuLLIaBa pMcka OT HeBb3CTaHOBABaHe B C/ly4ai Ha
6aHKpYT. Jeno3nTapsaT He CbXpaHsiBa BCUYKM aKTUBK Ha
Jpy>KecTBoTO CaMOCTOATENHO, a NOAABPXa MpeXxa OT
cybnoneunTencky 6aHkm, KOUTO He ca YacT oT rpynaTa
Apy>ecTBa Ha genosntaps. IHBeCcTUTOpPUTE ca N3N0XEHWN Ha
pucK OT 6aHKPYT Ha cybnonevnTenckuTe 6aHkM rno CbLumns
Ha4VH, NO KOMTO Ca N3NMOXEHWN Ha PUCK OT BaHKpPYT Ha
AenosnTtapsi.

[azseH poHA MOXe fa MHBECTMpa B Ma3apu, Ha KOUTO
cucTemuTe 3a NOMeUYnTeNCTBO U/UAN CETBIMEHT MOXe Aa He
Ca HaMbAHO pa3BuTU. AKTUBUTE Ha GOHJAA, KOUTO ce
TbpryBaTt Ha TakvMBa nasapu 1 KOUTo ca 6uav noBepeHn Ha
TakuvBa cybrnoneuunTenckm 6aHkm, Moxe Aa ca N30XeHN Ha
pUCK Npy 06CTOATENCTBA, B KOUTO AEMO3UTAPAT HAMa Ja
HOCW OTrOBOPHOCT.

23. PucK OT Mo-Masiku Apy>kecTsa

CToliHoCTTa Ha $OHA0BE, KOUTO MHBECTUPAT B NO-Manku
APpYyXecTBa, MOXe ja ce Kosiebae noseye, OTKOJIKOTO Ta3n Ha
apyrv doHpoBe. MNo-ManknTe gpyxectsa Moxe Aa npegnaraTt
no-A06py Bb3MOXHOCTW 3a yBen4yaBaHe Ha kanuTana ot
ronemMnTe Apy>XecTBa, HO MOXe fja HOCAT 1 onpejeseHn
cneumanHu puckose. MNpu TAX BEPOATHOCTTA Aa umat
OrpaHnNyeHn NPOAYKTOBW MHUW, Na3apu Uan GrHaHCOBN
pecypcu, Unn fa 3aBUCSAT OT MalbK M HEOMUTEH eKnn 3a
yrnpaB/ieHue e No-roasiMa, OTKOAKOTO Mpu No-roneMmTe
Apy>xecTBa. LieHHMTe KHMXa Ha Mo-ManknTe ApyXXecTBa
MOXe, 0cOb6eHO B MeproAn, KoraTo nasapute najat, ga
HaManaT AMKBUAHOCTTA CU U A3 NPeTbPNAT KPaTKOCPOUYHa
BOMIATUAHOCT Ha LIeHUTE 1 FroNIeMy Pasfikni Mexay LieHuTe
Ha TbpryBaHe. Te MOXe CbLLO Taka a TbpryBaT Ha
M3BBbHO6OPCOBUSA Masap UAK Ha pernoHanHa ¢oHaoBa bopca,
VAN IMKBUAHOCTTA VM MOXeE Jla € OrpaHunyeHa no apyr
HauWH. 3aToBa NHBECTULMNTE B MO-MaaKu APY>KeCTBa MOXe
Ja ca no-noAaT/IMBN Ha HebaronpusSTHO pasBuTYE OT Te3n B
no-roneMu ApyxecTsa 1 ¢OHABLT MOXe Aa UMa TPYAHOCTU
npwv oTKpMBaHe UM 3aKpyBaHe Ha No3MLMNTe CK 3a
TBProBusA C LeHHW KHUXa B NO-Masnkun NpeanpusaTua Ha
npeobnagasalymTe nasapHu LieHn. OcBeH ToBa MOXe ja 1Ma
Nno-mMasnko Ny6anyHo AoCTbMNHA MHPOPMALIMA 33 NO-MaKnUTe
Apy>ecTBa 1an no-cnab nasapeH MHTepec KbM LieHHUTe
KHWXa, 1 MOXe ia OTHeMe noBeye Bpeme, 40KaTo LieHUTe Ha
LleHHNTe KHMXXa 3amnoYHaT Aa 0TpassaBaT Mb/HaTa CTOMHOCT
Ha noTeHUMana 3a neyanbu U akTUBUTE Ha eMUTEHTa.

24. Punck OT KOHUEeHTpaums Ha noptdeinna

Bbnpeku ye cTpaternsata Ha HAKom PoHAOBe 33
VHBeCTMpPaHe B OrpaHnYeH 6poli akTMBM IMa NoTeHuuan ga
reHepvpa aTpakTMBHa Bb3BPbLLAEMOCT C TeYeHMEe Ha
BpemeTo, Npu ®OHZA, KOMNTO NHBECTMPA B KOHLIEHTPMpPaH
noptdenn oT LLleHHM KHXKA, MOXe Aa MMa Mo-roasma
TeHJeHLUMSA KbM BONaTUAHOCT, OTKOJIKOTO Npy PoHA, KONTO
VIHBECTMPA B MO-LUMPOKO AnBepcndurLmMpaHa raMma oT LeHHU
KHWXa. AKO aKTVBUTE, B KOUTO MHBECTUPA TakbB PoHg, ce
npeAcTaBAT 3/1e, TO MOXe Ja NpeTbpnu No-ronemu 3aryéu,
OTKOJIKOTO MpPW MHBECTUPaHe B NMo-ronsiM 6poit akTUBN.

25. PUCK OT TEXHONOMMYHO OPUEHTUPAHU
APY>XXecTBa

NHBecTUUMNTE B CEKTOPA Ha TEXHOIOTMMTE MOXeE Aa ca
CBBbP3aHU C MNO-BUCOK PUCK N MO-BUCOKA BONATUIHOCT B
CpaBHeHMe C MHBECTULMMTE B MO-LUMPOK KPbI LLeHHW KHUXA
B Pa3/IMyHN NKOHOMUYECKN CEKTOPU. VIMa BepoATHOCT
aKUMnTe Ha APY>KeCTBaTa, B KOUTO AaseH GOHZ Moxe Aa
WMHBeCTUPa, Aa 6bAAT NOBAUSHW OT HayYHUTE U
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TEXHONOrMYHU pa3paboTKy B CBETOBEH MaLlab 1 TexHuTe
NPOAYKTW WUAW yCyr MoraTt 6bp30 Ja ocTapesT MOPasHo.
OcBeH TOBa HSIKOW OT Te3W Apy>KecTBa npegnaraT NpoayKTr
VAN YCIYri, KOUTO Ca 06eKT Ha AbpXXaBHO perynvpaHe v
CnejoBaTeIHO AbPXKABHUTE NOMUTUKN MOXe Aa OKaxaT
HebnaronpuaTHO BIVsSHME BbPXY TAX. B pe3ynTtat Ha ToBa
CTOMHOCTTa Ha HBeCTULMNTE Ha POHAA MOXe PSA3KO Ja ce
MOHWXW B OTFOBOP Ha MasapHuTe, HayYHW UAn perynaTopHu
CMbHKN.

26. Puvck, cBBp3aH C AbATOBY LIeHHW KHKXKa C no-
HNCBHK PENTUHT 1 MO-BMCOKA JOXOAHOCT

JazeH ¢oHA MoXe fa MHBECTUPA B ABJITOBU LLEHHU KHXKA C
NMO-HNCBK PEUATUHT 1 MO-BMCOKa AOXOAHOCT, KOUTO ca o6ekT
Ha No-ronemMu NasapHu 1 KpeauTHU PUCKOBE OT LeHHUTe
KHMXa C NMO-BUCOK PENTUHT. [0 NPUHLMM LLeHHUTE KHIXa C
NO-HUCBHK PENTUHT M3NAALLAT NO-BMCOKW AOXOAMN OT Te3n C
MoO-BUCOK PENTUHT, 3@ fia KOMMEHCUMpPAT UHBECTUTOPUTE 3a
No-BUCOKMA PUCK. MO-HUCKUAT PENTUHT Ha TaknBa LEeHHN
KHMXa 0TpassiBa No-rosissMaTa BePOSTHOCT He61aronpusTHU
NPOMeHN BbB GUHAHCOBOTO CbCTOAHUE HA eMUTEHTA AN
yBe/MYaBaHETO Ha INXBEHUTE NPOLEHTUN Aa HaManaTt
NaaTeXocnocobHOCTTa Ha eMUTeHTa. B cboTBeTCTBME C TOBA
WHBECTMPaHeTo BbB GOHAA € NPpUAPY>KEHO OT NO-BMCOKA
cTeneH Ha KpeAnUTeH PUCK, OTKOKOTO MPY LleHHUTE KHMXKa C
MO-HMCKA JOXOAHOCT U MO-BUCOK PEATUHT.

27. Pnck, CBbp3aH C LLleHHW KHVXKa Ha ApYy>XecTBa
3a HeABUMXUMUN NMOTI

PuckoBeTe, CBbP3aHN C MHBECTULMN B LIeHHWN KHIXA Ha
JPY>XXeCTBa C 0OCHOBHA AeHOCT B CEKTOPa Ha HeABUXUMUTE
MUMOTW, BKNOYBAT: LMKANYHATa NPUPOAA Ha CTOHOCTUTE Ha
HeABVXMMUTE NMOTU; PUCKOBE, CBbP3aHU C 06LLUTE 1
MeCTHU MKOHOMUYECKMN YCIOBUSI; CBPBXCTPOUTENCTBO U
yBefiMyaBaHe Ha KOHKYPeHUWSTa; yBeMyaBaHe Ha JaHbK
crpaav v onepaTMBHUTE Pasxoau, AeMOorpadCkm TeHAEHLMN
1 KonebaHusi B JOXOAWTE OT HAEMUTE, MPOMEHU B
paioHNpaHeTo, UMYLLECTBEHW 3arybu Npu NPUPOAHU
6eCTBYSI UV NPUHYANTENHO OTUYXAABaHE; PUCKOBeE,
CBbpP3aHV C OKOHaTa Cpeja; perynaTopHu orpaHUYeHuns Ha
HaeMuTe; NPOMEHUN B CTOMHOCTUTE Ha CbCEAHUTE UMOTH;
PVICKOBe OT CAENKM MeXAy CBbp3aHu AnLLa, MPOMeHN B
npvBAeKaTesHOCTTa Ha UIMOTUTE 3a HaemaTenu;
yBenMyaBaHe Ha NMXBEHUTE MPOLEHTU U APYrv BAUSIHUS Ha
nasapa BbpXy KanvTana Ha HeABUXMMUTE IMOTMW.
OB6UNKHOBEHO YBeIMYEHNETO Ha INXBEHUTE NMPOLEHTH
MoBKMLUABa Pa3xoAuTe 3a NoslyyaBaHe Ha GprHaHCMpaHe,
KOWTO MPSIKO 1 KOCBEHO HaMansiBaT CTOMHOCTTa Ha
MHBeCTULMNTE Ha GOHAa.

Ma3apbT Ha HeABMXUMUN UMOTU He BMHAru ce e ABUXWA Mo
CbLUMSA HaYMH, KaKTO Te3M Ha akuum 1 obnuraummn. Tbii kaTo
nasapbT Ha HeABVXUMUN MMOTUN YeCTO Ce NPOMEHs B
NONOXWUTENHA UM OTpMLIaTENHA NOCoKa 1 6e3 H1KakBa
BPBb3Ka C MasapuTe Ha akum uam obanraumm, Tesmn
WHBECTULMN MOXeE Aa OKaXaT MOAOXKUTENHO NIn
oTpuLaTeNnHO Bb3AeNCTBME BbPXy pe3yntaTuTe oT poHAa.

28. PUCK OT MNOTEYHW 06anraumm n Apyru
obe3neyeHn ¢ aKTUBU LLIEHHW KHIXa

O6e3neyeHnTe C UMOTEKA LEHHWN KHIXA, BKIHOUYNTENHO
o6e3neyeHnTe MOTEYHWN O6AMTaLMN U HSIKOW
Heobe3neyeHN NNOTEYHWN LIEHHW KHWXa, NpeAcTaBnsasaT
yyacTve B Unu ca obesneyeHr ¢ MMNOTEYHM 3aeMU.
O6e3neyeHnTe C aKTUBM LIeHHW KHIXa Ca CTPYKTYprpaHm
KaTo UMOTEUYHWTE LieHHW KHIXa, HO BMECTO C UMOTEeYHN
3aeMu AN INXBU OT TAX, 6a30BUTE akTUBK MoraT ga
BK/IIOYBAT TakMBa apTUKY/IM, KaTO MOTOPHY NMPEBO3HM



CpeAcTBa, NPoAaZEeHM Ha M3nnaLlaHe, UAK AOroBopu 3a
3aeMu, KOUTO LLie ce BPbLLAT Ha BHOCKW, 4OrOBOPY 3a
n3nallaHe Ha pas3NYyHN BUAOBE HEABMXUMO U INYHO
VIMYLLLIECTBO 1 B3€MaHMs OT CropasyMeHUs 3a KpeanTHU
KapTu. O6e3neyeHUTE C UMOTEKA U aKTUBU LLEHHU KHIXA
061KHOBEHO Ce 13M0A3BaT 3a NpeHaco4BaHe Ha NialaHmaTa
Ha INXBW W FNaBHMLA OT Nyfna Ha 6a30BMTE aKTVBU KbM
VHBECTUTOPU 1 MoraT Aa 6baaT eMUTUpaHn ¢ pukcrpaHa
WAV NMnaBalla nnxea. LleHHUTe KHXKa, o6e3neyeHu C eaviH n
CbLy Nyn oT 6a30BK akTUBW, MoraT Aa 6bAaT eMUTVpaHn B
MHOXECTBO pasNNyYHM TPaHLLOBE UY KNacoBe, C PasiNyHu
XapaKTePUCTUKM Ha PUCK U AOXOAHOCT B 3aBUCUMOCT OT
npropuTeTa Ha B3eMaHeTO BbpPXy MNapuyHUTe NoToLm OT
nyna v ycnosusTta. KosKoTo MO-BMCOK € PUCKBT, ChAbpKalL,
ce B TpaHLUa, TOIKOBa noBeye obe3neyeHNeTo 06MKHOBEHO
ce n3nnawa KaTto A0X0A,.

TpaANLNOHHUTE MHBECTULNN B ABATOBU LIEHHW KHIMXA
06VKHOBEHO HOCAT GUKCMpPaHa NXBa A0 AaTaTa Ha Nagexa,
KoraTo TpsibBa Aa ce M3naaTtu Luanarta cyma rno rnaBHMLATA.
O6paTHOo, NNaLaHnATa No UMOTEYHNUTE N MHOIO 06e3neyeHun
C aKTUBU LLeHHWN KHXKa 0BUKHOBEHO BKJTHOUBAT KakTo
NINXBEHW NPOLLEHTW, Taka 1 YacTUYHO M3nallaHe Ha
rnaBHuLaTa. MNaBHMLATa MOXe CbLLO Taka J0H6POBOHO Aa
ce 13naaTv NPeACPOYHO B pe3ynTaT Ha pedrHaHCKpaHe um
NpUHyaMTenHa npogaxoéa Ha MMoTa OT KpeauTopa. PoHALT
MOXe fia € NMPUHYAEH a MHBECTUPA NOCTbIIEHMsATa OT
npescpoYHO n3naaTeHnTe MHBECTULMN B APYTU MHBECTULNN
npwv No-HenpuBneKkaTesHN YCI0BUSA N JOXOAHOCT. B pesynTtat
Ha TOBa Te3U LieHHU KHMXXa MOXe Aa UMaT No-ManbkK
noTeHLan 3a yBefnyaBaHe Ha KanuTana npes nepuoaun Ha
HamansBalyy IMXBEHWN NPOLLEHTN B CPaBHEHWE C LIeHHN
KHMXa C NOAO06HM Nasexu, BbMpekn ye Te MoXe a HOCST
noAo6HU pMCKOBe 3a MOHMXKaBaHe Ha NnasapHaTa CTOMHOCT
npes neprvoav Ha yBesnyeHne Ha INXBEHUTE NPoLeHTU. Tbid
KaTo CTaBKaTa Ha NPeACPOYHOTO M3naLlaHe 061MKHOBEHO
HamansiBa nNpu ysenvyaBaHe Ha NNXBEHUTE MNPOLLEHTH, TO
yBe/MYaBaHeTO UM BEPOSITHO LLe yBeANYUn
NPOABL/KNTENHOCTTA, U OTTaM BOMATUIHOCTTA Ha
obesneveHnTe C NNOTEKM N 0be3neYeHnTe C akTUBU LIeHHN
KHUXa. OCBEH PUCKBLT, CBbP3aH C INXBEHUTE NMPOLEHTU
(kakTo 6€ onMrcaHo No-rope), MHBECTULMNTE B UMOTEUHUTE
LleHHW KHUWXa, CbCTaBeHM OT BUCOKOPMCKOBW UMOTEKKU, MoraT
Ja 6baT 06eKkT Ha No-BMCOKa CTerneH Ha KpeauTeH puck,
PYCK OT OLleHAIBaHE N INKBUAEH pUCK (KakTo 6e onmncaHo no-
rope). JropauuaTta e Mapka Ha oyakBaHaTa AbAroTpanHocT
Ha LIeHHUW KHMXa € GMKCMpaH AOXO04, KOATO ce 13Mno0/3Ba 3a
onpegensHe Ha YyBCTBUTENHOCTTA Ha LIEHHUTE KHMXAa KbM
NPOMEHW B INXBEHUTE NPOLEHTW. 3a pasnuvka oT nagexa Ha
LeHHUTE KHUXa € dUKCUpaH JoXoa, KOMTO n3MepBa camo
BPeMeTO J0 MOMEHTA, KOraTo nocsejHaTta BHOCka e
ABKMMA, JlopauusTa B3emMa npegsuj BpeMeTo, S0 KOeTo ce
OYaKkBa Aa 6bAAT U3NAATEHN BCUUKM MNALLLAHUS Ha INXBUTE
M rnaBHMLATa MO LEHHUTE KHYXA, BKIOYUTEIHO KaK Te3un
naaLaHna ce BAUSAT OT NPeACPOYHUTE N3NNALLAHUS U
NPOMeHNTE B INXBEHUTE NPOLLEHTM.

Bb3MOXHOCTUTE HA EMUTEHTA Ha o6e3neYeHn C aKTUBK
LIeHHW KHMXa Aa BKAoUM obe3neyeHneTo B 6a3oBuUTE CU
aKTMBM MOXe Jia Ca orpaHnyeHn. Hakom nnotevHn n
ob6e3neyeHu C akTUBM MHBECTULMIM MOyYaBaT caMo YacTTa
OT NalWaHnATa Nno INXBaTa Uan NalaHnsaTa no rnaBHuLaTa
BbpXy 6a30BMTe akTUBU. JJOXOAHOCTTa N CTOMHOCTUTE Ha
Te3n NHBECTULMN Ca U3KIHOUNTENTHO YYBCTBUTENHU KbM
NPOMEHU B INXBEHUTE NPOLLEHTN 1 OT CTaBkaTa Ha
n3nallaHe Ha raBHULATa BbpXy 6a30BMTe aKTUBK.
CTOMHOCTTa Ha IMXBEHATA YacT OT N/aaHnsaTa 06UKHOBEHO
HamansiBa Npu crag Ha NNXBeHWTe MPOLEeHTU 1 yBennyaBaHe
Ha CTaBKaTa Ha usniawaHe (BK/IUNTENHO NPeaCcpoYHO
n3nnallaHe) Ha 6a30BUTe UMOTEKN UM aKTUBM, Taka CTaBa
Bb3MOXHO GOHABLT Aa 13rybu Lsanata cyma Ha MHBeCTMLMATa

CY B IMXBEHAaTa YacT, Mopaau cnaga Ha MxseHunTe
npoueHTn. O6paTHO, CTOMHOCTTA Ha YacTTa Ha rnaBHuLaTa B
nnallaHeTo 06MKHOBEHO HaMansiBa, ako IMXBEHWTE
MPOLEHTW Cce yBeNM4yaBaT 1 CTaBKaTa Ha U3MNallaHeTo
HamansiBa. OCBEH TOBa Ma3apbT Ha JINXBEHNUTE YacTu 1
YacTMTe Ha FaBHULATa MOXe Aa e BOMaTUNEH U OrpaHnNYeH,
KOETO MOXe Aa 3aTpyAHM GpoHAA NpwY 3aKynyBaHETO U
npogax6aTa uMm.

JazeH ¢oHa Moxe Nprgobue eKCno3nLmsa Ha UMOTEUHU U
ob6e3neyeHy C akTBM LIEHHWN KHMXa Ype3 BAN3aHe B
cnopasymeHus ¢ GUHaAHCOBM MHCTUTYLIMA 3a 3aKyrnyBaHe Ha
WHBECTULUW Npu puKkcnpaHa LeHa Ha 6baela gaTta. PoHABT
MOXe Aa Npueme Uan ja He npuemMe NpexBbpASHETO Ha
WMHBECTUUUWTE B AaTa Ha NpekpaTsiBaHe Ha TakoBa
cropasymeHue, HO He3aBMCMMO OT TOBa Lie 6bae N3N0XeH
Ha NPOMeHWNTe B CTOMHOCTTa Ha 6a30BUTe MHBECTULMN 33
CPOKa, Npes KOMTO CrnopasyMeHNeTo e B cua.

29. PUCK OT MbPBUYHO NYBANYHO NpesnaraHe Ha
akLumm

JageH doHA MOXe a NHBECTUPA B MbPBUYHUN MYBANYHYN
npeanaraHuns, KOUTO YeCTo ca No-Masku Apy>KecTBa. Takmsa
LleHHW KHUXa HAMAT UCTOPUSt Ha TbpryBaHe n
NHGOPMaLIMATA 3a Te3M ApyXecTBa MOXe Ja e Ha/lMYHa camo
3a orpaHuyeHn nepuogn. LieHnTe Ha LieHHUTe KHIXa,
BK/IFOYEHU B MbPBMYHOTO NY6ANYHO NpesnaraHe, Moxe Aa
ca 06eKT Ha No-BUCOKa BOAATU/IHOCT, OTKOJIKOTO Mpu Mo-
YCTaHOBEHUTE LeHHUW KHUXa.

30. Puck, cBbpP3aH C ABJIFOBU LEeHHU KHUXa,
eMUTUPaHn cbriacHo npasuno 144A no
3aKoHa 3a LeHHUTe KHMXa oT 1933 r.

Mpasuno 144A ocurypsiBa 3alLMTHO OCBOBOXAaBaHe OT
M3NCKBAHVATA 33 perncTpaumsa Ha 3aKoHa 3a LieHHUTE KHUXa
oT 1933 r. 3a NoBTOpHa Npogaxba Ha orpaHNYeH LieHH
KHVXa Ha MHCTUTYLIMOHAJTHW KynyBayu, OTroBapsaLLmn Ha
onpegeneHn ycnoBus, KakTo e AepuHpaHo B NPaBuIoTo.
MpeanMCTBOTO Ha MHBECTUTOPUTE MOXe Aa 6bAae Mo-BUCOKA
AOXOAM Mopaan No-HUCKUTE aAMUHUCTPATUBHN Takcn. Ho
pa3npocTpaHeHNeTo Ha BTOPUYHUTE Na3apHn CAeNKN B
npaswno 144A 3a LeHHNTe KHXXa e OrpaHNYeHo 1 ce oTHaca
CaMO 33 UHCTUTYLMOHANHW KyryBayun, OTroBapsLm Ha
onpegeneHn ycnosus. ToBa 61 MOrnio Aa yBenmyu
BOJIaTWU/IHOCTTA Ha LieHNTe Ha LeHHUTE KHMXKa W1, NPy NoLWn
yc/i0BUS, Aa Hamanum INKBUAHOCTTa Ha KOHKPETHU LIeHHU
KHWXa, n3jageHun rno npasuno 144A.

31. Puck, cBbp3aH C LLleHHN KHWXKa OT pa3BuBaLL
ce 1 no-cnabo passBUTK Nasapu

NHBeCTMPaHeTOo B LIeHHW KHWXa OT pasBuBaLLY ce 1 Mo-
cnabo pasBuTY Nasapu HOCY PUCKOBE, PA3NUHK OT U/unn
Mo-rofieMu OT PUCKOBETE MPU NHBECTUPAHE B LIEHHW KHMXa
OT pa3BUTUTe Nasapu. Tesn p1UcKoBe BKIOYBAT NO-Maska
nasapHa Kanutanusaumsa Ha nasapuTe Ha LeHHW KHXKa,
KOWTO MOraT fa NpeTbpnsT NepnoAn Ha OTHOCUTENTHA
NNKBUAHOCT, 3HaUUTENHA BONATUHOCT Ha LieHnTe,
OrpaHNyYeHVs BbpXy YyXXAeCTPaHHUTE NHBECTULNN U
BB3MOXHO penaTprpaHe Ha JoxoAa 1 Kanutana Ha
nHBecTULUMATA. OCBEH TOBA YyXAeCTPaHHUTE MHBECTUTOPU
MOXe Ja ca 3aAb/IKEHN @ perncTpmpaTt NocTbaeHUsTa cu
OT Npojax6éute N 6baeLL MKOHOMUYECKN AW NOANTUYECKMN
KpU3n 6Uxa JOBeNn f0 KOHTPON BbPXY LieHUTe,
NPUHYAUTENHU CINBaHUS, OTUY>XAaBaHe NN
KOH$UCKaLMOHHO obnaraHe, KOH$UCKaLus,
HaLMOHaNM3aums Uan cb3gaBaHe Ha AbpPXKaBHU MOHOMOJIN.
WHdnaumaTa n 6bp3uTe konebaHusa B UHGNALMOHHNTE
NPOLEHTI ca MManun 1N Moxe Aa NpoAb/XaT Aa UMaT,
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OTPULLATENHN Bb3AENCTBIS BbPXY MKOHOMMKINTE 1 Nasapute
Ha LEHHM KHWXa Ha HSKOW pa3BuBaLLM ce 1 No-cnabo
pasBUTU AbpXKaBK.

Bbnpeku ye LieHHUTe KHMXKa Ha MHOro OT pasBuBaLLuTe ce U
no-cnabo pa3BUTK Nasapw, B KOUTO AadeH GOHA MOXe ja
VIHBECTMpa, ce TbpryeaT Ha $oHA0BKM Hopcu, Te MoXe Ja ce
TbpryBaT B OrpaHnyeHn obemu 1 Moxe Aa ce cbnbekaT Cbe
CUCTEMW 3a CETL/IMEHT, KOMTO He ca Taka Aobpe
OpraHM3npaHn KaTo Te3n Ha pa3BUTUTe Nasapu. CbLLo Taka
Ha/Z30PHUTE OpraHy MOXe Jia He ca B CbCTOsIHME A3
npwnarat cTaHAapTW, KOUTO Ca CPaBHUMM C Te3M Ha
pa3BuTuTe Nasapu. ETo 3alo cbliecTByBa puck
CeTb/IMEHTUTE Ja ce 3a6aBAT 1 Napu4HN CpescTBa Un
LleHHW KHWXa, NpuHaanexaw Ha ¢oHAoBeTe, Aa 6baaT
W3/10)KeHU Ha PUCK NMOPaAN HeCNMOCObHOCT Ha cucTemaTta unm
HefoCTaTbLUM B CUCTeMaTa, Uan Nopajn HefocCTaTbLUM B
aAMUHNCTPaTMBHUTE onepauy Ha KOHTpareHTuTe. TakmBa
KOHTPAreHT! MoXe Jla HAMAaT CbCTOSIHVETO UAn
drHaHCOBUTE pecypcn Ha NOJO6HM KOHTPareHTn Ha
pa3BuTuTe Nasapu. Moxe CbLLo Taka Aa MMa onacHoCT oT
KOHKYpVpaLLM ce NCKOBe MO OTHOLLIEHME Ha LleHHU KHIXKa,
npuTexasaHu oT GoHAA UM 3a KOUTO MMA HapexaHe 3a
npexBbp/isgHe BbB GOHAA 1 CXEMUTE 3a KOMMeHcaLmsa Moxe
Jia He CbLLecTByBaT UK a ca OrpaHnYeHn, Uan aa ca
HeAoCTaTbUHM 3a NMOKPMBaHe Ha UCKoBeTe Ha GOHAA B HAKOW
OT Te3u csiyyau.

LleHHWTe KHMXa Ha pasBMBaLLL ce Masapy Moxe ja
BKJIIOYBAT U CeAHUTe AOMbJAHUTENHN PUCKOBE: MO-ronsMa
coumasnHa, MKOHOMMYecKka 1 NoANTMYEeCKa HeCUTYPHOCT U
HeCcTabuHOCT; NO-Tro/IAMO y4YacTve Ha Abp>KaBaTa B
WKOHOMMKATa; No-Manko AbpXKaBeH HaA30p U peryanpaHe;
Jinca Ha MexaHV3Mu 3a XeJKupaHe Ha BanyTaTta;
HOBOOPraHW3MpPaHN 1 Mankn APY>KeCTBa; Pasinkn B
CTaHAapTUTe 3a 0AUT N GMHAHCOBO OTYMTAHE, KOUTO MOXe
A3 AOBeJaT A0 INNCa Ha BaxHa MHGOPMaLMS 3a eMUTEHTUTE,
1 no-cnabo pasBuTK NpaBHU cucteMn. OcBeH TOBa MMa
pa3nnKkn B AAHBYHOTO 0baraHe Ha JINXBEHUTE NPOLIEHTU U
JoXoauTe OT KanuTana, NoslydeHun oT UyxaeHUm, B
pa3nMyHNTe pasBMBaLLM Ce 1 NO-CNabo pasBMTU Nasapu 1 B
HAKOW C/ly4an To MoXe Ja 6bje cpaBHUTENHO BMCOKO. Moxe
Ja nma no-Manko gobpe popMynmpaHn JaHbUYHU 3aKOHU U
npouesypu 1 Tak1nBa 3aKOHW MOXe Aa MNO3BONAT JaHBbYHO
obnaraHe CbC 3ajHa AaTa, Taka Ye U3BbPLLBANKN AeHOCTN
Mo MHBECTMPAaHEeTO M OLleHKaTa Ha akTnBKW, POHABLT MOXe B
6beLle ga cTaHe 06eKT Ha MeCTHU JaHBbYHU 3a4b/IKEH NS,
KOWTO He ca 6unv npeasraeHu.

3a cneunPuYHN pUCKOBe, CBbP3aHU C MpUTeXaBaHeTo Ha
KWUTaCKW akumu, MONs, HanpaseTe cnpaska No-A0Jy B TO3U
pa3gen B ,PnckoBe, cBbp3aHu ¢ nHBeCcTUUMUTE B KUTaickmsa
nasap”.

32. CneunpuYHU pNCKOBe, CBBbP3aHWU C jaBaHe B
3aeM Ha LeHHUW KHWXa 1 peno caenku

[JaBaHeTo B 3aeM Ha LeHHU KHUXa U peno caenknte
BK/IlOUBAT onpegeneHn pnckose. HAama HuKakBa rapaHuus,
ye q)OHAOBETe e noCTurHaT uenta, C KOATO Ca Bne3nn B
caenkara.

Peno caenknTe Moxe fa 13noxat ¢poHAa Ha pUckoBe,
NoAO6HUN Ha Te3u, CBbP3aHU C OMLMOHANHN 1 GOPYBPAHNA
dU1HaHCOBWN AeprBaTUBHY UHCTPYMEHTU, YANTO PUCKOBe Ca
oMuvcaHn B Apyrv pasaent Ha To3u lMNpocnekT. 3aemuTe B
LieHHW KHUMXa MOraT, B C/ly4dali Ha HemaaTeXocrnocobHOCT Ha
KOHTpareHTa uav npw onepaTvBHW Npobnemu, ja ce
BB3CTaHOBST KbCHO WJIN CAMO HaCTUYHO, KOETO MOXe /3
OrpaHnYM Bb3MOXHOCTVTE Ha GOHAA Aa NPOAaje LieHHWTe
KHVXa UAK Aa Nokpue 1ckaHms 3a 06paTHoO 13KynyBaHe.
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EkcnosmuusTa Ha poHAA Ha KOHTpareHTa My LLie ce CMeK4u
oT $aKTa, Ye KOHTPareHTHLT Le 3arybu obesneveHneTo cu,
aKo He M3MbJIHW 3a4b/KEHNATA CY MO caenkaTa. AKo
obe3neveHVeTo e Nog ¢popmara Ha LleHHU KHXKa,
CbLLECTBYBa PUCKBT Npu Npoax6aTa My Aa He ce
peanusmpar 4OCTaTbYHO MNapU4YHK CPeACTBaA 3a NOKpMBaHe
Ha Ab/ira Ha KOHTpareHTa kbM GOHZa WM 3a 3aKynyBaHe Ha
aKLUWW, KOUTO Jia 3aMeCTsT JajileHMTe B 3aeM Ha KOHTpareHTa.
B nocnegHus cnyyaii TPUCTPAHHUSIT areHT Mo 3aeMumTe Ha
doHAa wWe obesLeTn GoHAa cpeLly HeAoCTUra Ha NapuyHu
CpeAcTBa 3a 3aKyrnyBaHe Ha HOBM akuun, HO CbLLeCcTBYBa
pYick 06e3LLeTeHMETO Aa He e JOCTaTbYHO UK Ad e Mo Apyr
HaUMH HeHaAexaHo.

B cnyyati ye PoHABT penHBeCTMPpa NapuyHM CpeacTBa oT
obe3neveHNEeTo B HAKOW OT paspeLleHnTe BUAOBe
MHBeCTUUMN, onncanu B MpunoxerHne I ,HBECTULVOHHN
orpaHunyeHusa”, 5. ,YnpaeneHuve Ha obesneveHneTo”,
CbLLECTBYBA PUCK JOXOABT OT TAX fa € MO-HUCBK OT NMXBATa,
KOSITO TPSI6Ba fa ce M3NnaTu Ha KOHTpareHTa rno Tesun
napu4yHn CpesCTBa, 1 Bb3BPbLLAEMOCTTa UM Aa NajHe nog
pa3mMepa Ha HBEeCTUPaHUTE MNapuYHN CpeacTBa.
ChLecTByBa CbLLO Taka N PUCKbT MHBECTULMNTE fa CTaHaT
HeNVKBUAHW, KOETO 61 OrpaHNYMI0 Bb3MOXHOCTUTE Ha
doHAa Aa BH3CTAHOBW JafleHUTe B 3aeM LieHHW KHXKa, KOeTo
OT CBOSA CTPaHa Le orpaHnym Bb3MOXHOCTMTE Ha GoHAa Aa
npogage LeHHUTe KHXKa UKW Aa 3340BOJIN NCKaHWUATa 3a
06paTHO M3KyryBaHe.

33. NapaHTupaHe 1 nograpaHTvipaHe

®OHABT MOXe Aa Npugo6ure LeHHN KHIXA, B KOUTO
paspeLleHo Ja NHBECTMPA, B NpecsieBaHe Ha CBOsiTa
WHBECTULMOHHA LeN U MONTKKA, Ypes rapaHTpaHe un
noarapaHtupare. CbllecTByBa pucK, GOHABLT Aa NoHece
3ary6a, ako nasapHaTa LieHa Ha akLmTe Ha
MoArapaHTUPaHOTO yyacTe NagHe noj onpejeneHarta
NpesBapuUTeNHO LieHa, Npu KoATo GOHABT Ce aHraxupa ga rv
Kynu.

34. TloTeHUMaNHN KOHPANKTU Ha NHTepecu

VIHBECTULMOHHUAT MeHNAXBbP 1 Schroders moxe ga
OCbLUECTBAT CAENKN, B KOUTO MHBECTULIMOHHUSAT MEHUXBP
nnun Schroders nmaTt NpsiK UK HEMpsK MHTepec, KOMTO MoXe
Jla BK/It0YBa noTeHuUmaneH KOHGANKT CbC 3ab/KeHNsATa Ha
WNHBECTULMNOHHNA MeHNAXBP KbM JpyxecTBoTO. HUTO
WHBECTULMNOHHUAT MEHUAXBP, HUTO Schroders e nmat
33aJb/DKEHVETO Aa Ce OTYMTAT npes JApy>KecTBOTO 3a KakBUTO
1 ga 6uno neyandbu, KOMUCMOHU UNN Bb3HarpaxaeHus,
N3nnaTeHn AV NoAyYeHN OT AW NO KakBaTo U Aa e
npuYvHa OT TakMBa CAENKN UM KaKBUTO U Aa e CBbp3aHu
CAENKWN, HUTO MbK TaKCUTe HAa UHBECTULMOHHNS MEHUXXBP
e 6bAaT HaMasieHW, OCBEH ako He e MOCOYeHO Apyro.

MNHBECTULNOHHNAT MEHULKbP LWe HanpaBu HEO6XOAI/IMOTO
TaknBa CAENKN Aa Cce OCbLUecTBABaT Npun yc10BUA, KOUTO He
Ca No-Manko n3rogHu 3a ,ﬂ,py)KECTBOTO, OTKOJIKOTO ako
NOoTEHUMANHNAT KOHq)ﬂVIKT He CbllecTByBalle.

TakmBa NOTeHUMaNHN KOHGANKTU Ha UHTepecu Uan
3a4b/KEHNA MOXe Aa Bb3HUKHAT, KOraTo MHBECTULMOHHUAT
MeHUAKBP nam Schroders ca MHBeECTMPaNM NPAKO UK
Henpsiko B [lpy>ecTBoTO.

nepCI‘IeKTI/IBaTa 3a TaKCa 3a NoCTUrHaT pe3ynTat, MoXe Aa
Hakapa NMHBeCTUUMOHHUTE MEHNAKBPW Aa HanpaBaAT
MHBECTULNN, KOUTO Ca NO-PUCKOBK OT 06NKHOBEHO.

|-|pl/l M3Nb/IHEHNETO Ha CBOUTE ¢yHKLI,I/IVI AEno3nTapaT
AeVICTBa 4YeCTHO, KOPEKTHO, I'lpOCI)ECVIOHafIHO, He3aBNCNMO U
€ANHCTBEHO B MHTEpEeC Ha ﬂ,py)KECTBOTO " Ha nHBectnTopuTe



Ha [lpyxecTBoTO. [leno3uTapaT He MoXe Aa N3BbPLUBA
JEeNHOCT NOo OTHOLLEeHMe Ha [lpy>XecTBOTO, KOMTO MOXe Aa
Cb343a4aT KOHPAMKT Ha HTepecn mexay [lpyxXecTsoTo,
VHBeCTUTOpUTe B 1pyXXecTBOTO, YNPaBAsaBaLLOTO APY>KeCTBO
1 Aeno3nTaps, OCBEH ako Jeno3nTapaT He e pasgenun
®YHKUMOHANHO 1 iepapXM4HO U3NbJIHEHMETO Ha HerosuTe
3a/layuu Ha AernosunTap ot Apyrute cv NoTeHumnanHo
KOHOANKTHM 3aga4n 1 NOTEHLUNANHUTE KOHGANKTN Ha
VIHTEpecu Ca HagNexHo naeHTnGnLnpaHn, oBnageHu,
HabntoAaBaHW 1 Pa3kpUTL Ha MHBECTUTOPUTE Ha
JpyxecTtBoToO.

35. NHBeCTULUMOHHM poHA0BE

Hskowu ot d)OHAOBETe MOXe Aa NHBEeCTMpPAaT BCNYKUTE NN
3Ha4YnTeNIHa 4YacT OT akKTnBUTE C B MNHBECTULUMNOHHN
¢OHAOB€ 1, OCBEH aKO He e 06sIBEHO APYyro, puckoeeTe,
noco4yeHn B TOBa |_|pl/|J'IO)KEHI/Ie, Ce OTHacAT 1 3a nNpeknTe Nan
Hernpekun, 4ypes MHBeCTULNOHHN ¢0Hp,ose, MHBECTULUNN BbB
BbMNPOCHNTE aKTUBW.

NHBecTnpaHeTo Ha ¢doHAOBE B MHBECTULIMOHHW GOHA0BE
MOXe Aa AoBeje A0 yBenuyaBaHe Ha o6LumTe Takcu/pasxoam
3a onepupaHe, agMUHUCTPUpaHe, 3a Aeno3nTaps 1 3a
yrpaBneHue. IHBECTULIMOHHWTE MEHUXBPUN 0bade Lie ce
CTPEMSAT Ja AOrOBOPST HaMassiBaHe Ha TakcuTe 3a
yrpaBieHue 1 BCIKO TakoBa HaManeHue Le e B Mo/i3Ba
€MHCTBEHO Ha CbOTBETHUS GOHA,

36. BanytHu kypcose

PedepeHTHaTa BanyTa Ha Bceku GOHZA, He e HenpeMeHHOo
WHBECTULMNOHHATa BasyTa Ha CbOTBETHUS GOHA.
NHBecTynnTe B MHBECTULMOHHNTE GOHAOBE Ce NPaBAT BbB
BaNlyTW, KOVTO, MO NpeueHKa Ha MHBECTULNOHHUTE
MEeHUZXbPW, Ca HalA-U3rofHN 3a pesyntaTute Ha poHAoBeTe.
AKUMOHepW, NHBeCTUpaLK BbB $oHA € pedepeHTHa BanyTa,
pa3nn4yHa oT cobcTBeHaTa UM, TpSI6Ba Aa 3HasAT, ye
KonebaHMATa BbB BaNyTHUTE KypCcoBe, MOraT Aa J0BeAaT A0
HamansiBaHe UM yBe/IMYaBaHe Ha TeXHUTE MHBEeCTULUN.

37. LleHHW KHWXa ¢ dnKcmpaH f0X0[,

CTOMHOCTTA Ha LieHHUTe KHMXAa C PUKCMpPaH JOXOA, AbpXKaHU
oT poHAO0BeTE, O6MKHOBEHO LLie Baprpa Npu NpOMeH B
NINXBEHUTE NPOLEHTUN 1 TaK1UBa N3MEHeHUsA MoraT Aa
3acerHar UeHuTe Ha akuumuTe Ha GoHAOBeETe, MHBECTUPALLM B
LleHHU KHMXa C dpUKCMpaH JOXOA.

38. [Aan0BM LEHHN KHMXA

Korato ¢oHA MHBECTMpPA B AAI0BU U CBBP3aHN C ASN0BO
yyacTie UHBECTULUN, CTOMHOCTUTE Ha ASIOBUTE LEHHN
KHUXa MOXe Ja Ce MOHMXAaT, Mopaan 06LLM NasapHU
YC/IOBUSI, KOUTO HE Ca KOHKPETHO CBbP3aHU C JaZeHo
JPYXXeCTBO, KaTo HampuMep peanHn U NPUBUAHN
Heb1aronpuUsSTHN MKOHOMUYECKU YC/TOBUS, MPOMEHU B
o6LMTe NepcrneKkTBY 3a KOPNopaTUBHUTE Neyanéu,
NMPOMEHU B JIMXBEHUTE NMPOLEHTU UAW BanyTHUTE KypCoBe
WAN HebNaronpusATHO MHEHVE Ha UHBECTUTOPUTE KaTo Lsifo.
Te MoXe za ce MOHMXAT 1 nopaan akTopu, KOUTO 3acaraT
JajeH OTPachka WM NHAYCTPUN, KaTO HanpuMep HeAoCTUT Ha
paboTHa pbka UM NOBULLEHW NMPOU3BOACTBEHMN Pa3Xoau 1
KOHKYPEHTHW YCNI0BUSI B paMKUTe Ha JafeHa UHAYCTPUS.
JsnoBuTe LeHHW KHXa 06MKHOBEHO MMAT MO-ro/siMa
BOMIATUNHOCT Ha LieHaTa OT LieHHUTe KHUXa € GUKCUpaH
JOXOA.

39. YacTHM KanuTanoBmM NHBECTULMNN

WHBecTuummn, Kouto NpeaoCTaBAT eKCcno3nyna KbM HacTeH
Kanumtan, BKAKYBaT AONBJAHUTENHUN PUCKOBE B CpaBHEHNE C
Te3Un, NponsTnyalin oT TpagnumMoOHHUTE MHBECTULINN. Mo-

KOHKPETHO, YaCTHUTE KanuTasoBy NHBECTMLIUN MOXe Aa
HOCAT eKCro3nLumsa KbM Mo-Manko pasBUTU 1 NO-Manko
NNKBUAHW apyxecTBa. CTOMHOCTTa Ha dUHaHCOBUTE
WHCTPYMEHTH, KOWUTO MPesoCTaBAT eKCro3nLmsa KbM YacTHU
KanuTanu, Moxe Aa 6bae NoBAUSHA NO NMOA0HBEH HAUUH,
KaKTO MpeKu MHBeCTULMM B YacTeH KanuTan.

40. Ctokm

WNHBeCTUUMK, KOUTO NPefoCTaBAT eKCNO3MLMS KbM CTOKM,
BK/IIOYBAT AOMBIHUTENHN PUCKOBE, B CPAaBHEHME C Te3N,
NpoM3TUYaLLM OT TPAZULMNOHHUTE MHBECTMLMW. [o-
cneumanHo:

- NoONNTNYECKN, BOEHHN 1 NPUPOAHN CbOUTUSA MOXe Aa
NOBINAAT BbPXY NPON3BOACTBOTO U TbpProBudaTa CbC
CTOKM 1 KaTo nocneanua, Aa noBandaaT HeratTMBHO Ha
¢I/IHaHCOBI/ITe NHCTPYMEHTWN, KOUTO NpPeaoCTaBAT
eKcno3numsa KoM CTOKU;

- TEepopV3MbBT U APYrv NPeCcTbMHN AeNHOCTI, MoraT Aa
NOBAVSAT Ha AOCTBMHOCTTA Ha CTOKW U CneAoBaTeNHo Aa
MOBAUASIT HEraTUBHO M Ha GUHAHCOBU UHCTPYMEHTM,
KOWTO MpejoCcTaBAT eKCro3nums KbM CTOKMW.

VIHBECTULMOHHWAT pe3ynTaTt npu cToku, 6naropoaHn meTanu
n ¢roubpcmTe BbPXY CTOKM, 3aBUCKU 1 OT 06LLOTO NpeanaraHe
Ha CbOTBETHWUTE CTOKW, TbPCEHETO MM, O4akBaHaTa rotoBa
npoaykums, Aobmnsa 1 NPON3BOACTBOTO, KAKTO U OT
0YaKBaHOTO TbPCEHe 1 MopPaaVn Tasn NPUYNHA, MOXe bbae
0C06eHO NPOMEHNB.

41. [aHbyHa epeKTUBHOCT 3a akUoOHepuTe

JloxoanTe Ha akLMOHepuTe Cfied NnalaHeTo Ha JaHblLm
3aBUCAT OT MeCTHUTe NpaBuia 3a JaHb4YHO obnaraHe B
MecTaTa Ha NoCTOSIHHOTO UM npe6lrBaBaHe (3a 06Lwm
KOMEeHTapu OTHOCHO AaHBbYHOTO obiaraHe, BUXTe paszen
3.4. ,JJaHbuHO obnaraHe").

B HAKkon gbpxasu, KaTto ABcTpusa n ObefMHEHOTO KPascTBo,
CbLUecTBYBaT NpaBua 3a JaHb4YHO obnaraHe, KOUTO MoraTt
fa AoBejat Ao obnaraHe Ha NMo-rofisiMa 4acT oT AOXOAUTE OT
doHzoBe Ha doHAOBE, NpUTEXABAHW OT aKLMOHEpUTE, C No-
BMCOK MPOLEHT, OTKOIKOTO 61 61na npu poHAoBeTE C
eflHHa cTpaTerus.

Te3un gaHbYHN npaBuia MOXe Aa 6'b,Cl,aT aKTUBKMPAaHW, ako 3a
mHBecTnymnnTe, VI36paHVI OT NHBECTULMNOHHNA MEHNAXKDBP 3a
¢0Hp,ose Ha q)OH,D,OBe Ccé CYNTa, Ye He OTroBapsaT Ha
onpegeneHn N3NCKBaHMA, NOCOYEHN OT AaHBYHNTE OpraHn B
AbpP>XXaBaTa Ha MECTOI'IPEGI/IBaBaHe Ha akunoHepuTe.

B O6eAHEHOTO KPanCcTBO AOXOAMNTE OT UHBECTULUN, KOUTO
ca oT ,HeoTunTalm ce GOHAOBE", MOXe Aia ce TpeTMpaT
N3UAN0 KaTo JOXOAM U Cllef0BaTeNHO TPsA6Ba Aa ce
Jeknapupat KaTo goxoam ot doHAoBeTe Ha GOHAOBe.
CnepoBaTenHo No-rofisiM Asi OT AOXOAUTE Ha akLMoHepuTe
oT ¢oHAa Ha boHAOoBe b1 ce cuMTan 3a AOX0AM, a He
KanuTasn, 1 o6aaraH rno CbOTBETHUSI HAYVH B MPOLIEHTH,
KOWTO MOHACTOALLEM Ca NMO-BUCOKW OT T€3U Ha JOXOAUTE OT
KanuTana.

WNHBECTULMOHHUAT MeHNAXBbP Ha GoHAa Ha GoHAOBETE Le
Ce cTpemu Aa n3bepe MHBECTULIMN, KOUTO HAaUCTUHa
OTroBapsAT Ha ycnoBusiTa 3a ,, ,0TYnTaLLM ce GoHAOBe", 3a Aa
cBeZie A0 MUHVMMYM Bb3eCTBMETO Ha Te3n MeCTHM NpaBuia
3a obnaraHe BbpXy akunoHepuTe. Bb3MoxHO e obaue ga
HsMa AOCTaTbYHO TakMBa GOHAOBE, 3a Aa 3a40BONAT
KOHKpPEeTHUTe cTpaTernyecky Lenn Ha MHBECTULMOHHMUSA
MEHUAXBbP 1 B TO3M Cly4vail MoXe Aa CTaHe Taka, ve ja ce
NPUA0BUAT LEHHU KHUXA B ,HeoTYMTaLWm ce” poHaoBe.
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NHBECTULNOHHUAT MEHNAXKBP LLE U3rOTBU BCUUKN
HEoB6X0ANUMUN OTUETU CbINAaCHO MECTHUTE AAaHBYHW NPaBUAa,
33 Aa Aaje Bb3MOXHOCT Ha aKLMOHepuTe Aa N34nCIsT
JaHBUHUTE CU 3aA4Bb/IKEHNS B CbOTBETCTBME C TAX.

42. PVCK OT KOHBEPTUPYEMU LIEHHWN KHUXKA

KoHBepTMpyemuTe LeHHN KHVXa 06MKHOBEHO ca obnraumm
WAV akumn, KOUTO MoraT ga 6baaT npeobpasyBaHu B
KOHKpeTeH 6poii akLmMn Ha eMUTMPALLLOTO APYXKECTBO Mo
KOHKpeTHa LieHa Ha KOHBepTupaHe.

KoHBepTMpyemuTe LEHHN KHWXa CbyeTaBaT
VHBECTULNOHHUTE XapakTepUCTUKN N PUCKOBETE, CBbP3aHu
C akuum n obnuraunn. B 3aBUCMMOCT OT CTOMHOCTTA Ha
6a30BUTe akL MM NOBeAEHMETO Ha KOHBEPTMPYEMUTE LLEEHHN
KHMXa LLie Npuanya noseye Ha ToBa Ha akLMW UK Ha
obavrauymn.

KoraTo LieHaTa Ha 6a30BuKTe akLMLM NpeByLLIaBa LeHaTa Ha
KOHBEPTUPAHE, NOBEAEHMNETO Ha KOHBEPTUPYEMUTE LiIEHHU
KHUXa 06MKHOBEHO MpUIMYa MoBeYe Ha TOBA Ha akLu 1
e 6bae No-UYyBCTBUTENHO KbM MPOMEHUTE B AANIOBUTE
akuwnum. KoraTo LieHaTa Ha 6a30BUTe akLMn e No-HUCKa oT
LileHaTa Ha KOHBEPTUPaHe, NOBEAEHMETO Ha
KOHBEPTUPYEMUTE LIEHHU KHMXA 06UKHOBEHO Npuanya
noBeye Ha TOBa Ha o6aMrauun u e 6b4e No-4yBCTBUTENHO
KbM MPOMEHU B INXBEHUTE NMPOLEHTV U B KPEAUTHUTE
cnpegose.

MpeaBuA NPeAVMCTBATa, NPeAOCTaBAHM OT NMOTEHLMANHOTO
KOHBEPTUPAHe, KOHBEPTUPYEMUTE LLeHHW KHUXKa Mo
NPUHLMN NpeasiaraT No-HUCKa 4OXOAHOCT OT
HEKOHBEPTUPYEMUTE LIeHHW KHMXA CbC ChLLIOTO KayecTBo.

Te moraT ga 6bAaT U C MO-HNCKO KPeAMTHO KayecTBo U
06VKHOBEHO Ca MO-MaKo MMKBUAHW OT TPaANLIMOHHUTE
HEKOHBePTMPYEeMU LeHHW KHUXa. JbAroBrTe LEeHHM KHUXa C
MO-HUCKO KPEeAUTHO KauecTBO MO MPUHLMM Ca U3N0XEeHN Ha
Mo-rofsiM nasapeH 1 KpeauTeH PUCK, KaKTO U Ha pUCK OT
HeunsnnallaHe B CpaBHeHMe C LieHHMTe KHIXKa C MO-B1COK
penTuHr.

43. PncK OT YC/I0BHO KOHBEPTUPYEMW LIEHHU
KHMXa

YCNoBHO KOHBEPTUPYEMUTE LieHHN KHMXa 06UKHOBEHO
npeACTaBAsaBaT AbArOBU MHCTPYMEHTU, KOUTO MOXe Aa
6bAaT KOHBEPTMPaHW B AANI0BU LIEHHN KHMXA Ha eMUTeHTa
A ga 6bAaT YacTUYHO UAW N3LAN0 OTAMCAaHW, aKo HacTbMNN
npeaBapuTenHo onpejeneHo cbbuTMe, KOeTO rv 3ajencTea.
B ycnoBusATa Ha obavrauumTe Wwe 6bAaT 3agageHun
KOHKPeTHM 3aelCcTBaLLM CboUTUSA N OBMEHHM KypcoBe.
3agencTBaluTe CbOUTUSA MOXe Ja Ca U3BbH KOHTPOsa Ha
eMuTeHTa. YecTo cpeLlaHo 3aelicTBaLlo cbbutme e
HaManeHneTo Ha koedpuLMeHTa Ha KanmnTanoBa afeKkBaTHOCT
Ha eMUTeHTa Noj AadeH npar. KoHBepTupaHeTo MoXe ja
JoBeje A0 3HaYNTENHO 1 HeobpaTMMO crnajaHe Ha
CTOMHOCTTa Ha MHBECTULMATA, B HAKOW C/lydaun JOpu 4O Hyna.

MnaLaHeTo Ha KYNoHU MO HSAKOW YCIOBHO KOHBEPTUPYEMM
LLeHHU KHXa MoXe Ja 6bje M3UAI0 Ha ANCKPELIMOHHA
OCHOBa U MOXe a 6bje OTMEHEHO OT EMUTEHTA BbB BCEKU
eA1H MOMEHT, Mo KakBaTo U Aa e MpuuUrHa 1 3a KakKbBTO U Ja
€ Nepurog oT BpeMe.

MpPOTMBHO Ha TUMWYHATa KanuTanoBa liepapxus
WNHBECTUTOPUTE B YCIOBHO KOHBEPTUPYEMU LIEHHUN KHMXA
MOXe Aa NpeTbpnsAT 3aryba Ha KanuTan npeau
npuTeXaTeNnTe Ha ASN0BU LEHHU KHIXKa.

62

MoBeYeTo YC/I0BHO KOHBEPTUPYEMU LIEHHW KHIXA ce
N34aBaT KaTo 6€3CPOUYHN NHCTPYMEHTM, KOUTO Ca N3MCKyeMU
Ha NpeABapuTeIHO onpejeneHn AaTu. bescpoyHunTe yCIOBHO
KOHBEPTUPYEMU LIEHHWN KHMXA MOXe Aa He 6bAaT N3ncKaHu
Ha NpeABapuTe/IHO OnpejeneHaTa Aata U HBeCTUTopuTe
MOXe Jia He NoJlyyaT noralleHne Ha rnaBHMLaTa Ha gaTaTta
Ha M3UCKBaHe WM Ha NPOU3BOJIHA AaTa.

Hsma Wmnpoko npreTn cTaHAapTX 3a OLeHsIBaHe Ha YC/I0BHO
KOHBEPTUPYEMUTE LIeHHU KHMXa. LieHaTa, Ha KosiTo ce
npozasaT o6vraummTe, MoXe C/efloBaTe/HO Aa e Mo-BMCoKa
WAW NO-HUCKa OT LieHaTa, Ha KOSATO ca BUNN OLleHeHM
HerocpeaCcTBEHO NMpean npogaxeéaTa nM.

Mpwv onpeaeneHn 06CTOATENCTBA HAMMPAHETO Ha roToB
KyryBay 3a YC/IOBHO KOHBEPTMPYEMU LIEHHM KHMXa MOXe Aa
e TPYAHO 1 MOXe Jia Ce HaNoXM NpojaBaybT Aa nprieme
3HaunTeNeH O0T6MB OT OYakBaHaTa CTOMHOCT Ha
obavraumnTe, 3a Aa Moxe Aa rv npogage.

44. CyBepeHeH pucK

ChbLuecTByBa pUCK, MPaBUTE/CTBA UAN TEXHUTE areHunn Aa
danupat nm aa He U3NBAHAT 3a4b/XeHUsTa cu. B
JOMbJIHEHME, HsIMa NMPOU3BOACTBO MO HECHCTOATETHOCT 3a
CyBEpPEHHW Ab/FOBU LLeHHW KHUXA, NPU KOUTO napuTe 3a
nnallaHe Ha 3a4b/MKEHUSATA HA CYBEPEHHUTE Ab/IFOBY LLeHHN
KHWXa MoraT Aa 6bAaT CbbpaHn N3LSN0 UAN OTYaCTU.
BcnescTBre Ha TOBA, OT MPUTEXATENNTE Ha CyBEPEHHM
ABNTOBY LIEHHU KHMXA MOXe Aa 6bje NOUCKaHo, Aa ydacteaT
B MOBTOPHO MNJIaHVpaHe Ha CyBEPEHHUTE AbJIrOBU LLeHHM
KHVXa 1 @ yABbKAT 3aeMUTe 38 EMUTEHTUTE Ha CyBEPEHHM
ABATOBU LIEHHWN KHMXA.

45. Puck npun obesneyasaHe

®OHABT MOXe (MPSAKO MW KOCBEHO) 4a N3M0/3Ba
obesneyaBaHe, KaTo 3aeMa AbJIMM N KbCU NO3ULAN B
CBbp3aHUTE MHCTPYMeHTU. Obe3neyaBaHeTo cpeLly cnaja B
CTOMHOCTTa Ha No3MumaTa Ha NOPTGOANOTO He eNMUHMPa
KonebaHVATa B CTOMHOCTUTE Ha Te3u No3nuumn B
nopt$oANOTO AN He NpeoTBPaTSABa 3arybuTe, ako
CTOHOCTTA Ha TakMBa No3mumn Hamanee. CaenkmTe ¢
obe3snevaBaHe MoraT Aa orpaHM4aT Bb3MOXHOCTTa 3a
neyan6ba, ako CTOMHOCTTa Ha No3uyumTe B NOPTHOANOTO Cce
yBenuuun. B cnyyali Ha HeCbBbpLLEHa Bpb3ka MexXay
no3nuUmMsiTa B MHCTPYMEHTA 3a o6e3nevaBaHe 1 No3nunsTa B
nopt$onnoTo, KOeTo e NpesHasHayYeHo 3a 3aLuTa, Moxe Ja
He 6bJe noaydeHa xenaHaTa 3awmTta 1 PoHALT Moxe Aa
6be N310XeH Ha pyck oT 3aryba. OcBeH ToBa He e
Bb3MOXHO Hanb/IHO 0be3neyaBaHe cpeLLy BCEKU PUCK, U
obe3nevaBaHeTO Hanara CBoV COH6CTBEHV Pa3XxoAu.

46. V3KycTBEH PUCK OT KbCW NPOAAXOM

®OHABT MOXe Aa 13Mnon3Ba GUHAHCOBMN AepPUBATUBHMA
WNHCTPYMEHTU 3a U3MbJIHEHNE Ha U3KYCTBEHW KbCW MO3ULMUN.
AKO LieHaTa Ha MHCTpYMeHTa UK Nasapa, Ha KoMTo GoHABT
€ 3ae/ KbCa No3nuus, ce yBennyu, ToraBa GoHABLT Le
noHece 3ary6a BbB Bpb3Ka C YBe/IMUEHNETO Ha LieHaTa oT
MOMEHTa Ha CK/IIOUYBAHETO Ha KbCaTa No3unLms, KakTo u
BCUYKUN MPEMULN U INXBU, U3NNATEHWN HA KOHTpAareHTa.
Mopaaw Tasn NpuUYMHa, 3aeMaHeTo Ha KbCW MO3ULUN
BK/ILOUBA pYICKa OT NpeyBesvyaBaHe Ha 3arybute, KOeTo
MOXe Ja AoBeje A0 3ary6a Ha noeeuye napu, 0TKOIKOTO
peasiHaTa LieHa Ha UHBEeCTULUATA.

47. KnacoBe akuuu, xegxupaHv 8 RMB

Ot 2005 r. BanyTHUST Kypc Ha RMB Beuye He e 06Bbp3aH ¢
waTtckma gonap. RMB Beye npeMyiHa KbM yrnpaBnsBaH
nna.aLy Kypc Ha 06MeH, OCHOBaH Ha MasapHo npeg/araHe u
TbpCeHe cpeLLy KOLHWLA OT YyXAeCcTpaHHW BanyTu.



MNMo3BoneHo e exxegHeBHaTa 6opcoBa LeHa Ha RMB cpely
APYrvTe OCHOBHM BanyTu Ha MeXAybaHKOBUS BanyTeH
60pcoB Na3ap ja ce Kosiebae B TeCeH 06XBaT OKO/O
LieHTpasieH BanyTeH Kypc, NybankyBaH oT KuTalickaTta
HapoAHa peny6auka. KoHBepTupyemoctTa Ha RMB ot
odiopeH RMB (CNH) B MecTeH RMB (CNY) e ynpaensaBaH
npowec Ha 06MeH, KONTO e 06eKT Ha MONNTUKMTE 3@ KOHTPO
Ha BanyTHWS 0BMeH Ha KUTaCKOTO NPaBUTENCTBO U
OrpaHNYeHns Ha penaTprpaHeTo, HaJIOXXeHWN OT Hero B
KoopanHaumsa ¢ MoHeTapHaTa MHCTUTYLNSA Ha XOHKOHT
(HKMA). CtoliHocTTa Ha CNH 61 mMorna aa ce pasnvnyaea,
MoXe 61 3HaunTenHo, oT Ta3m Ha CNY nopaan peanua
dakTopu, BKAKOUNTENHO, HO HEe OrPaHNYeHo 0 Te3n
NPaKTVKX 33 KOHTPOJ Ha BasyTHMA OBMeH 1 orpaHnYveHusATa
Ha penaTpupaHeTo.

OT 2005 r. NOANTUKMTE 3@ KOHTPO Ha BanyTHWS O6MeH,
npoBeXAaHu 0T KNTANCKOTO NPaBUTENCTBO, Ca AOBENV A0
06110 nockbrneaHe Ha RMB (kakto CNH, Taka 1 CNY). Tosa
yBe/in4aBaHe Ha Kypca MoXe Ja MPoAB/XM AU MOXe A3 He
MPOAB/IXM ABATO N HAMA HUKaKBa rapaHums, ye RMB Hama
Ja 6bje 0b6eKT Ha AeBanBaLVsA B HKaKbB BpeMeBY Nepuoga,.

KnacoseTe akuuun, xeaxupaHu B RMB, ydacTBaT Ha nasapa Ha
odopHus RMB (CNH), koeTo no3Bo/siBa Ha UHBECTUTOPUTE
cB060AHO Aa 06MeHAT CNH n3BbH KOHTUHEHTaNeH KnTai ¢
0406peHN 6aHKN Ha XOHKOHICKMs nasap (og06peHn 6aHKu
Ha HKMA). KnacoseTe akuuu, xemxmpaHu B RMB, HAmMaT
nsnckBaHe ga o6pbuiat CNH B mecteH RMB (CNY).

48. PunckoBe, CBbP3aHN C UHBECTULNN B
KUTaMCcKMA nasap

NHBecTUTOpUTE MOXE fa Ca M3/10XKEHW U Ha PUCKOBE,
XapaKTepHW 3a KUTaNCcKUs nasap. Bcsika 3HauntenHa
NPOMsiHa B MOAUTUYECKNTE, COLManHNTe NUimn
VKOHOMMYECKNTE NpaBuia B KOHTUHeHTaneH Kutaih Moxe aa
VIMa OTpuULaTeNIHO Bb3AeliCTBMEe BbPXY NHBECTMLIMNTE B
KuTalickma nasap. HopmaTnBHaTa 1 3aKOHOBA pamka 3a
KanuTanoBuTe Nasapu B KOHTMHeHTaneH Kutali Moxe fa He
e Taka fob6pe pa3BuTa KaTo Te3n B pasBUTUTE AbpPXKaBU.
KntackuTe cHeTOBOAHW CTaHAAPTU M NPaKTUKL MOXe Aa ce
OTK/IOHABAT 3HAYNTENHO OT MEXAYHAPOAHUTE CYETOBOAHM
CTaHAapTW. Bb3MOXHO e cnctemMmnTe 3a CeTb/IMEHT U KIIMPUHT
Ha nasapuTe Ha KUTANCKW LleHHW KHWXa Aa He ca gobpe
V3NUTaHW 1 A4a UMaT NOBULLIEHN PUCKOBE OT rpeLuka um
HeedwmKacHocT. IHBecTUTOpUTE TPA6BA CHLLO Ja MmaT
npeABunA, Ye NPOMeHNTe B JaHbUYHOTO 3aKOHOZATENCTBO Ha
KOHTUHeHTaneH Kntail MmoraT fa 3acerHaT pasmepa Ha
[0X0Aa, KOMTO MOXe Aa 6bAe NoJlyyeH, KakTo 1 pa3mepa Ha
Bb3BpPbLLAEMOCTTa OT MHBECTULMUTE BbB PpoHZAa.

Mo-cneyynanHo, JaHbYHaTa NO3NLMA Ha YyXAeCTpaHHUTe
VIHBECTUTOPU, MpUTEXaBaLLy KUTaCcKn akuuu, B
NCTOPMYECKN NNaH e HecurypHa. TpaHchepute Ha akumnTe
oT A 1 b Ha pe3ngeHTHW gpyxecTBa Ha Kntalickata HapogHa
peny6nuka (People's Republic of China - [PRC]) ot
YyXAEeCTPaHHW KOPNopaTUBHN akLMoHepK nognexar Ha
JaHBbK 0T 10% OT nevanbuTe Ha KanuTana, BbMNpekn ve
AAHBKBT He e CbbupaH B MMHaNoTo 1 BCe OLLe 1Ma
HeCUrypHocT 0THOCHO BPEMETO, PETPOCMEKTMBHOTO
Bb3/elNCTBME N MeTOAa Ha nsuncieHne. Bnocneacrene, npes
HoemBpu 2014 1., AaHBbYHUTE BAacTu B Kntain 065BMXa, ve
nevanbuvite oT NPeXBbLPAAHETO HA aKUUW U JpyruTe
KanunTanoBmn NHBECTULNN B KUTal OT UyXAeCTpaHHU
VIHBECTUTOPY NMOAJNIEeXAT Ha ,BpeMeHHO" 0cBobOXAaBaHe OT
JaHBK BbPXY nevanbute Ha kanuTtana. Hamalle komeHTap
OTHOCHO NMPOABL/HKUTENIHOCTTa Ha TOBa BPEMEHHO
0CBOGOXAaBaHe. He ce NpaBAT AONBAHUTENHN HAUNCIEHUA
3a nevyanbute, peanusupanu cneg 17 Hoemspu 2014 1.,
[0KaTo He ce CTUTHe 10 MNOo-HaTaTbLUHO pa3BuTue.

CuTyaumaTa ce nognara Ha npernes 3a MHANKaumm 3a
npomsiHa B NasapHarta npakTuka Uan 3a n3jaBaHe Ha
JOMBHUTENHN HACOKM OT CTPaHa Ha BnactuTe B Kutaii n
HauyMcneHMATa 3a KanuTanoBuTe nevanbu Ha Kntain moxe Aa
ce Bb306HOBAT 6e3 Npean3BecTe Npu NpejocTaBAHETo Ha
TaK1Ba yKa3aHWs, ako AUPEKTOPUTE U CbBETHULIMTE UM
CMATaT, Ye TOBa € YMeCTHO.

KoprnopatnBHMAT gaHbk B KUTal, AaHBKBT BbPXY AOXOAUTE
Ha ¢uM3MyecknTe NnLa N AaHBKBLT BbPXY NpeanpuaTuaTa
BPEMEHHO Lue U3KNYBaT nevanbure, nosyyeHn ot
UYXXAECTPaHHW MHBECTUTOPW (BKNHOUNTENHO GOHAOBETE) NpU
TbpryBaHeTo Ha kuUTacku akumm 4ypes Shanghai-Hong Kong
Stock Connect nnn Shenzhen-Hong Kong Stock Connect.
Bbnpeku ToBa UyXAecTpaHHUTE MHBECTUTOPY Ca 3ab/IKeHN
Ja nnawat AaHbK BbpPXY AUBUAEHTUTE /UK 6OHYCHUTE
akumn B pasmep Ha 10%, KOUTO Le 6baaT YAbpPXaHU n
M3niaTeHn Ha CbOTBETHUTE JaHbYHW OpraHu Ha Kutaii ot
APY>ecTBaTa, YMNTO LieHHW KHMXa Ca AOMyCHaTX A0
TbProsus. VIHBECTUTOPUTE, KOUTO Ca AaHBYHO 3a4b/IXKEHN
VLA B OPUCAMKLNS, KOATO e CKAoYMIa CnopasymeHune 3a
JAaHbyHO obnaraHe c Kutai, we moraT ga nogaaat
3asBneHNe 3a Bb3CTaHOBABaHE Ha AaHbKa BbPXY A0X0AMTE,
npesegeHn Ha KnuTaii, ako CbOTBETHUAT JaHbYeH A0roBop
npeAsrXAa No-HUCKO YAbPXKaHe Ha AaHBK BbPXy
AVIBUAEHTUTE 3@ NO-HUCHK PENTUHT Ha AaHbKa BbPXY
AVIBUAEHTUTE, KaKTO 1 e MOraT Aa Nnojajat 3ass/eHune 40
JAaHbYHWNS OPraH 3a Bb3CTaHOBsIBaHe Ha pasfinkuTe.

49. KuTali - puckoBe No OTHOLUEeHWe Ha CTaTyTa
Ha RQFII n kBoTaTta 3a RQFII

ViHBecTnTOpUTE TPSIGBA Aa MaT NpeABud, Ye CTaTyThT Ha
WNHBECTULNOHHUTE MeHNAKbPpY KaTo RQFII Mmoxe fa 6bae
npeycTaHOBEH W/ OTHET N TOBa MOXe /ia 3acerHe
HebnaronpuAaTHO pesyaTaTuTe Ha APY>XXeCTBOTO, KaTo JoBeje
A0 HeobxoAMMOCTTa TO a ce 0CBO6OAN OT NpuUTeXaBaHuTe
LLeHHW KHWXa.

VHBecTuTOpuTe TpsibBa fa NMaT NpeABuA, Ye He MoXe Aa
VIMa rapaHums, Yye NHBECTULNOHHUTE MEHVKBPU LLe
npoABL/XaT Aa NoAAbpPXaT cTaTyTa cn Ha RQFII nan aa
npeaocTaBaAT KBoTUTe cu 3a RQFIL MiHBecTuTOpUTE TPS6Ba Aa
nMaT npeasug, Ye NHBECTULIMOHHNTE MEHUAXKBPU MOXe Aa
He pasnpeenaT Ha [pyXecTBOTO AOCTaTbyeH Aa OT
kBoTaTta 3a RQFIL, 3a ga oTroBOpu TO Ha BCUYKN HapexXjaHns
3a 3anucBaHe B JpyXecTBOTO 1 Ye UCKaHuATa 3a obpaTHO
N3KynyBaHe MOXe Ja He 6bAaT 06paboTeHn CBOEBPEMEHHO
nopaan HebnaronpuATHX MPOMEHN B CbOTBETHUTE 3aKOHU
U Hapeaou. Jpy>kecTBOTO MOXe Aa He MoJlyyYy NpaBoTo Ha
M3KIHOUMTENHO NoA3BaHe Ha udnaTa KBoTa 3a RQFII,
oTnycHaTa oT Jbp>aBHaTa agMUHUCTPaLMA 38 06MeH Ha
BanyTa (SAFE) Ha MHBECTULMOHHNTE MEHUKBPW, TbIA KaTo
Te MOXe Mo CBOA MpeLieHKa Aa NpeAocTaBAT KBOTaTa 3a
RQFIL, kosiTo MHaue 6y Morna Aa e Ha pasnosioXeHne Ha
Jpy>XecTBOTO, Ha ApYrv NPoAyKTU. MoJ06HN orpaHNYeHus
MOXe Ja A0BeJaT A0 OTXBbpJ/sHE Ha NCKaHWS 3a 3anncBaHe
W npekpaTaBaHe Ha cAenkn Ha pyxecTtBoTo. Mpwn
N3KNHYNTENHN 06CToATeNCTBa [pyXecTBOTO MOXe Aa
MoHece 3HaYMTEeNHW 3arybu, Abkaluy ce Ha HeJoCTaTbuyHa
kBoTa 3a RQFIL, orpaHnyeHnTEe NHBECTULMOHHW CNOCOBHOCTU
WA HEBB3MOXHOCTTA 3a Nb/IHO OCbLUEeCTBABaHE LN
npecnesBaHe Ha MHBECTULMOHHATA CU Uesl Nan cTpaterns
nopaamn orpaHnYeHusaTa 3a nHBectTMpaHe kato RQFIL,
HEeNMKBUAHOCTTA Ha KNTaCKNS BbTPeLUeH Na3ap Ha LieHHN
KHVXa 1/1nnu 3a6aBsHe AN NpekbCBaHe B U3NbAHEHNETO
VN B YpexXAaHeTo Ha TbProBCKM CAeNKu.

KBoTuTe 3a RQFII 06rkHOBEHO ce npegocTaBaT Ha RQFII
(kaTo HanprMep UHBECTULMOHHUNTE MEHUAXBPN).
MpaBunaTa 1 orpaHNYeHNsATa CbrnacHo Hapeabute 3a RQFII
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06MKHOBEHO Ce OTHACAT 3@ MHBECTULVNOHHUTE MEHNAXBPU
(B kKauecTBOTO MM Ha RQFII) KaTo UANO, @ He NPOCTO 3a
VHBeECTMLUMNTE, HanpaseHun oT JpyxecTBoTo. SAFE nma
npaBoOMOLLNSA Ja Hanara perynatopHu caHkumu, ako RQFII
unv noneuntenat Ha RQFII (T.e. B ciydas Ha [py>XecTBOTO
KUTAliCKNA noneyunTen) HapyLumn pasnopeaéu Ha
NpUAOXKUMNTE NpaBuia N Hapeaow, nsgageHn ot SAFE
(,npaBunata Ha SAFE"). Bcuuku HapyLLeHKs MorarT 4a
JoBejaTt [0 OTMsiHa Ha kBoTaTa 3a RQFII wnn apyrum
perynaTtopHu caHKLMM 1 MOXe Aa 3acerHaTt HebnaronpuaTHO
yacTTa oT kBoTaTa 3a RQFII Ha MHBECTULMOHHUA MEHNAXBP,
npeAocTaBeHa 3a MHBeCTUpaHe oT [lpy>KecTBoTO.

50. KuTali - puckoBe, CBbp3aHu C IMKBUAHOCTTA
N penaTprpaHeTo

MoHacTosALWeM HAMa OrpaHMYeHns 3a penaTpupaHe Ha
nocTbnieHVs n3BbH Kntaih 3a doHA0Be, MHBECTUPaNn B
MECTHW LieHHW KHIMXa. Hama obaye rapaHuus, ve
penaTprpaHeTo HsiMa Jia e 06eKT Ha Mo-CTPory nNpasuia n
OorpaHnyeHns Nopaan NPOMeHN B HACTOSLLUTE Hapea6W.
ToBa MOXe Aa oKaxe Bb3JeicTBre BbPXY IMKBUAHOCTTA Ha
¢doHAa 1 cnocobHOCTTa My Ja NocpeLla UCKaHWATa 3a
06paTHO M3KyNyBaHe.

51. PuckoBe, CBbp3aHUM C KUTANCKNSA
MeXaybaHKoB nasap Ha obavraumm

MeCTHMAT KMTaNckn nasap Ha o6anraunmn ce CbCToun MaBHO
oT MeX/ybaHKOBMSA Nasap Ha 06NUraLmn 1 INCTBaHWA Ha
6opcaTta nasap Ha obnuraumm. Kutanckmat mexaybaHkos
nasap Ha o6aurauum (KMMO) e n3ebH60pPCOB Nasap,
ycraHoBeH npe3 1997 r. NoHacroswem rnoseye o1 90% oT
TbproeuaTa c obanrauymm B CNY ce nssbpLusa Ha KMIMO, a
OCHOBHUTE MPOAYKTW, TbPryBaHW Ha TO3M Ma3ap, BK/I4YBaT
AbPXKaBHW 0bAUraumm, obamraumm Ha npeanpuaTms,
NoANTUYECKM 6aHKOBM 06aUraLm 1 CpeAHOCPOYHM 3anncK.

KMMMO e B cTagnii Ha pasBuUTME U MHTEpPHALMOHan3aums.
BonatnnHocTTa Ha Nasapa 1 noTeHumanHaTa fivnca Ha
NNKBUAHOCT NOPaAV HUCKUSA TbpryBaH o6emMm Moxe ja
JOoBeAaT A0 3HaUUTENHW KONIebaHUs B LIeHUTE Ha HAKOW
ABArOBU LIeHHW KHWXA, TbPryBaHM Ha TakbB nasap.
doHAOBETE, MHBECTMPALLM B TakbB Nasap, c/ie4oBaTtesiHo ca
M3/10XKeHW Ha PUCKOBE, CBbP3aHW C IMKBUAHOCTTA U
BONATWHOCTTA, M MOXe Ja noHecaT 3arybu npu TbproeBusita
C MeCTHU KuTanckm obamrauuun. Mo cneymanHo, cnpegoseTe
Ha KyryBaHe 1 npeanaraHe npu LeHnTe Ha MecTHU KUTacKn
obavraummn moxe Aa 6bAaT ronemMu, a CboTBeTHUTE GoHAOBE
MOXe C/lej0BaTe/HO Aa NMoHecaT 3HaUYNTeNIHN pPa3xoau 3a
TbproBusa 1 peannsauyus Npu npogaxbaTa Ha TakmBa
VHBECTMLUMN.

Jlo cTeneHTa, Npy KOATO GOHZA OCbLLECTBABA TPaH3aKLUM Ha
KMIMO B KOHTUHeHTaneH Kntai, Toh MoXe CbLLO Aa 6bae
N3/10)KeH Ha PUCKOBe, CBbP3aHu C NpoLeaypuTe Ha
CETBLJIMEHT N HEN3MbJIHEHVE Ha KOHTpareHTUTe.
KoHTpareHTHT, KOWTO € BNS3Bb/ B TpaH3akuus ¢ poHAa, Moxe
Jia He N3Mb/HW 33 b/IKEHNETO CU Aa ypean TpaH3akumaTa
ypes nNpeAocTaBsiHe Ha CbOTBETHUTE LIeHHW KHMXa 1Un
nnaliaHe 3a CTOMHOCT.

KMTIIO e n3noxeH v Ha perynaTopHu puckose.

52. Kuraitcka nporpama Bond Connect

Hsakou ®oHA0Be MOraTt B CbOTBETCTBME C MHBECTULMOHHATA
1 noanTtuka Aa nHeectmpat B KMIMO upes nporpamata Bond
Connect (kakTo e onuncaHo no-zosny).
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Bond Connect e nHnyunaTtmea, cTaptTmMpaHa npes tonm 2017 r.,
3a B3aVIMeH JO0CTbN A0 Nasapa Ha obnuraumm mexay
XOHKOHT 1 KOHTUHeHTaneH Kntai, cb3gageHa ot Kutaiickara
CUCTeMa 3a TbProBus € YyXaun BaayTu 1 HaumoHanHus
LieHTBP 3a Mexay6aHkoBo ¢puHaHcmpaHe (China Foreign
Exchange Trade System & National Interbank Funding
Centre) (,CFETS"), kntalicknsa LeHTpaneH genosutap v
Clearing Co., Ltd, LLaHxaiickus KnMpuHros LeHTbp (Shanghai
Clearing House), Hong Kong Exchanges and Clearing Limited
n Central Moneymarkets Unit.

CbrnacHo HopMaTUBHUTE pasnopeabu B KOHTUHeHTaneH
Kutali, KOUTO nmat npenMyLecTBeHa cuia, oTroBapaLmuTe
Ha YCNOBUATA, YYX/AN NHBECTUTOPU LLe MMaT Npaeo ja
MHBecTMpaT B obanraumm, nsnpateHn B KMMO upes
.CeBepHaTa” Tbproeusa Ha Bond Connect (,Bpb3ka 3a
ceBepHa Tbproeus” (Northbound Trading Link)). 3a
Bpb3KkaTa 3a ceBepHa TbProsus HaIMa Aa Ma KBOTU 3a
NHBECTULNN.

CbrnacHo HopMaTUBHUTE pa3nopeadu B KOHTUHeEHTaNeH
Kutali, opiopeH areHT-noneynTen, npmsHar ot
MoHeTapHaTa MHCTUTYLMS Ha XOHKOHT (MoHacTosiLem
Central Moneymarkets Unit) Lie oTkprvBa oMHUGBYC
HOMWHANHW CMETKN C KOHTUHEHTaNHWA areHT-noneyvnTen,
npu3HaT oT KuTalickaTa HapogHa 6aHka (noHacTosem
Npu3HaTUTe KOHTUHEHTaNHW areHTu-noneynTenn ca China
Securities Depository & Clearing Co., Ltd n Interbank Clearing
Company Limited). Bcuuku obanraumm, TbpryBaHu ot
OTroBapALLUNTE Ha YCNOBUATA YYXXAN MHBECTUTOPW, Lie 6baaT
pernctpmpaHu Ha umeTo Ha Central Moneymarkets Unit,
KOWMTO Le AbPXM TakmBa 06anraumm Kato HOMMHaneH
COBCTBEHMK.

Tbii kaTo Central Moneymarkets Unit e camo HOMUHMpPaH
nputexares, a He KpaeH CO6CTBEHVK Ha LeHHUTEe KHXa, B
Manko BeposTHUS cayyali Central Moneymarkets Unit ga
CTaHe 06eKT Ha NMKBMAALNS B XOHKOHT, MHBECTUTOpUTE
Tps6Ba Aa UMaT Npeasug, Ye LeHHUTe KHXKa HAMa Aa ce
pa3rnexgar KaTo 4acT oT obwmTe akTneKM Ha Central
Moneymarkets Unit, 4OCTBMHW 3a pa3npejensHe cpej
KpeauTopuTe fOPWY CbrnacHoO 3akoHoAaTencTBoTo Ha KHP.
Bbnpekun ToBa, Central Moneymarkets Unit Hama Aa 6bae
3afb/KEHO Aa NpeAnpremMa KakBuTo 1 Aa 61no npasBHU
AeNCTBUS UK Ja NHULMKPA CbAebHO NPOn3BOACTBO 3a
HanaraHe Ha KakBUTO 1 Aa 610 NpaBa OT MMEeTOo Ha
VHBeCTUTOpUTE B LLleHHU KHMXKa B KHP. HeBBb3MOXHOCT nin
3abaBsHe oT cTpaHa Ha Central Moneymarkets Unit npu
N3Nb/IHEHWE Ha 3a4b/KEHNATa My MOXe Aa AoBeje A0
Heycrnex Ha CeTb/IMEHT WK 3ary6a Ha LleHHW KHUXa U/unu
napu4Hn cpesCcTBa BbB BPb3Ka C TAX KaTO CbOTBETHUTE
PoHAoBe 1 TexHUTe VIHBeCTUTOPW MoraT Aa NoHecaT 3aryoum
B pe3ynTaT Ha ToBa. HUTO PoHAOBETE, HUTO
VHBECTULVOHHMAT MEHUKBP Ha UHBECTULMNTE, HATO
KONTO 1 Aa e MNMoA-NHBECTULMOHEH MEHUXKBP HOCAT
OTFOBOPHOCT 3a TakuBa 3aryou.

3a uHBecTuyMn upes Bond Connect, CboTBETHUTE
peructpaumn, permctpaums B Kutaiickata HapogHa 6aHka v
OTKpVBaHe Ha CMeTKM TPsIbBa Aa ce M3BbpLUAT Ypes
KOHTWUHEHTA/IEH areHT Mo CETL/IMEHT, ODLLIOPEH areHT-
noneunTen, areHT No PerucTpaumm UAn Apyrn TPETU CTpaHn
(cnopea cnyyast). PoHgoBETE Ca U3NOXEHN HA PUCKOBE OT
HeU3Mb/IHEHME UMM FPELLKMX OT CTpaHa Ha TakuBa TPeTu
cTpaHu.

TbproeusaTa € LleHHN KHMXa Ype3 Bond Connect Moxe Aa
6bAe 06eKT Ha PUCK OT KANPUHT N CETbIMEHT. AKO
KAMpUHrosaTa Kblia Ha KHP He n3nbaHu 3a4b/XXeHneTo cn
A2 OCUTYPU LieHHW KHWXa/Aa N3BbPLUM NnaLlaHe, PoHABT
MOXe fa NpeTbpnu 3abaBsiHe NPY Bb3CTAaHOBABAHETO Ha
3arybute cu 1M Ja He ycree ja Bb3CTaHOBM HaMmbJIHO



3arybute cu. MiHBecTupaHeTto B KMIMO upe3 Bond Connect e
W3/10)KEHO U Ha perynaTtopHu puckose. CbOTBETHUTE
npaswia N HOPMaTUBHW pa3nopeadbn Ha Te3n pexrMn ca
06eKT Ha NPOMeHN, KOUTO MOXe fa MMaT NoTeHLUNanHo
obpaTHoO feicTBre. AKO CbOTBETHUTE B/IacTu B
KOHTUHeHTaneH Kntail cnpat oTKpMBaHe Ha CMeTKU UAn
TbprysaHe B KMIMNO, Bb3MOXHOCTTa Ha PoHAOBETE Aa
nHBecTnpaT B KMMO Lwe 6b4e 3acerHata no
HebnaronpuaTeH Ha4MH. B TakbB Clyyail, Bb3MOXHOCTTa Ha
doHaoBeTE Aa NOCTUTHAT MHBECTULIMOHHATA C/ Lien Le 6bae
3acerHarta no HebnaronpuATEeH HauMH.

53. Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect

Bcnukum poHA0BE, KOMTO MOraT Aa UHBecTUpaT B Knutai,
MOXe a MHBeCTMPAT B KUTACKN A-akLMM Ypes nporpammuTte
Shenzhen-Hong Kong Stock Connect (Stock Connect), npu
yC/I0BMe Ye CcnassBaTt BCUYKM MPUNOXMMU HOPMATUBHU
orpaHunyeHus. Stock Connect e cBbp3aHa nporpamMa 3a
TbProBus N KINPUHT Ha LIeHHW KHMXa, pa3paboTeHa oT
Hong Kong Exchanges and Clearing Limited (,HKEx"), Hong
Kong Securities Clearing Company Limited (,HKSCC"),
Shanghai Stock Exchange nnn Shenzhen Stock Exchange m
China Securities Depository and Clearing Corporation Limited
(,ChinaClear"), c uen Aa ce NOCTUrHe B3aMMeH A0CTbN A0
boHAOBMTE Na3apu MexXAy KOHTUHeHTanHaTa YacTt Ha Kutaii
1 XOoHKOHT. Stock Connect Lie Aaje Bb3MOXHOCT Ha
YyXAeCTPaHHUTE MHBECTUTOPY Aa TbPryBaT C onpejeneHun
KuTarickm A-akumm, nncteaHn Ha Shanghai Stock Exchange
nnu Shenzhen Stock Exchange, upe3 6pokepuTe cu,
6a3npaHn B XOHKOHT.

PoHA0BETE, KOUTO Ce CTPEMAT ja NHBECTMPAT BbB
BbTPELLUHMSA Ma3ap Ha LeHHW KHuXa Ha KHP, moxe ga
mn3nonseat Stock Connect B gonb/HeHWEe KbM cxemute QFII n
RQFII n no T031 HauuMH Ca N3N10XEHW Ha cnegHuTe
JOMBAHUTENHN pUCKOBe:

06wy, puck: CboTBeTHUTE HapeAbu He ca TeCTBaHU U
nognexar Ha NpomsiHa. HAMa cMrypHOCT OTHOCHO HaumHa, no
KOWTO LLie Cce mpwnarart, 1 ToBa MOXe Aa 3acerHe
HebnaronpusaTHo ¢oHgoBeTe. Stock Connect n3nckBa
N3M0A3BaHETO Ha HOBM MHOPMALMOHHN TeXHONOTNYHM
CUCTEMM, KOVUTO MOXeE Ja Ca U3/I0XKEHWN Ha onepaTuBeH puck
nopagmn TpaHCrpaHNYHWS 1 XxapakTep. AKO CbOTBeTHUTe
CUCTEMM He 3anoYHaT ga GYHKLUMNOHUPAT NPaBUIHO,
TbProBUsiTa Ha NasapuTe B XOHKOHT 1 LLaHxal/LLUbHAXBH
upes Stock Connect Moxe ga 6bae npekpaTeHa.

Puck, cBbp3aH ¢ kanmpuHra n cetbameHta: HKSCC u
ChinaClear ca ycTaHOBMAW KIMPUHTIOBU BPb3KW 1 BCSKa OT
TAX e CTaHe YYaCTHUK Ha APYrus, 3a Aa YNeCHW KANPUHTa n
ceTb/IMEHTa NMpu TPaHCrpaHMYHa Tbprosus. 3a
TPaHCrPaHUYHM TbProBCckM onepaumn, NHALMNPaHW Ha
nasap, KIMpMHrosaTta Kblla Ha TO31 nasap, oT eAHa CTpaHa,
LLie U3BBLPLUN KIIMPUHT N CEThJIMEHT CbC CO6CTBEHMUTE CH
y4acTHULM B KIMPUHTa, a, OT Apyra CTpaHa, e npejnpuneme
Aa V3NMBAHW 3a4b/DKEHNATA 3@ KIIPUIHT U CETh/IMEHT Ha
y4acTHULMUTE OT HeliHa CTpaHa B KJMPUHTa C KNIMPUHroBaTa
KblLa Ha oTCpeLLHaTa cTpaHa.

3akoHHa/pencTBMTeNHa COBCTBEHOCT: KoraTo LieHHuTe
KHVXa ca Abp>KaHW Noj noneynTesICTBO Bb3 OCHOBA Ha
npesrpaHnYHM 06CTOATENCTBA, MMa KOHKPETHW p1CKOoBe 3a
3aKOHHa/gencTBUTeNHa COBCTBEHOCT, CBbP3aHUN CbC
3aABIKUTENHNUTE N3NCKBAHWA Ha MeCcTHUA LieHTpaneH
AenosuTap 3a ueHHu kHuxa, HKSCC n ChinaClear.

KakTo npwn Apyrun passrBallin ce 1 rno-mMasiko pasButiu
nasapw, 3aKoOHOBaTa paMKa e€4Ba 3ano4Ba Aa pa3BrBa
NMOHATUNATA 3a BBKOHHa/q)OpMaﬂHa COBCTBEHOCT 1 3a

JelicTBUTeNHa COBCTBEHOCT UM MHTEPEeC KbM LieHHU KHIXa.
OcBeH ToBa HKSCC, KaTo HOMVHaeH CO6CTBEHMK, He
rapaHT1pa NpaBOTO Ha COHBCTBEHOCT BbPXY LIeHHW KHIMXa Ha
Stock Connect, npuUTexaBaHu Ypes Hero, 1 HAMa
3a4b/DKEHVETO Aa NPUIOXKN NPaBOTO Ha COBCTBEHOCT UK
APYrv NpaBa, CBbP3aHN CbC COBCTBEHOCTTA, B NMO/13a Ha
AelicTBUTeNHWTe cobcTBeHMUM. ETO 3aLL0 cbanAnLLaTa Moxe
Ja rnpviemar, Ye BCeKM HOMUHWUPaH npeacTaBmuTen uim
noneynTen, KaTo PerncTprpaH co6CTBEHNK Ha LIeHHW KHMXa
Ha Stock Connect, 61 MMan MbHa CO6CTBEHOCT BbPXY TAX U
ue Te3n LeHHU KH1xXa Ha Stock Connect 6uxa dopmupanu
4acT oT 6asoBa rpyna akTMBM Ha ToBa obpasyBaHue,
HaNNYHW 33 pasnpegeneHne Mexay KpeamTopuTe My u/unm
ye AeNCTBUTENIHUAT COBCTBEHUK MOXeE Aa HsIMa HUKaKBU
npaea BbpXy Tsx. CnegoBaTenHO pOHAOBETE N AeNO3UTAPSAT
He mMoraT Aa rapaHTupar, Yye cobcTBeHOCTTa Ha poHAOBeETe
BbPXY Te3U LieHHW KHMXa AN NPaBoTo Ha COH6CTBEHOCT
BbPXY TAX € OCUTYPEHO.

JoxonkoTo ce cumta, 4e HKSCC m3anbaHaBa GyHKLUM Ha
[l0BEPUTE/IHO Ma3eHe Mo OTHOLLEHNe Ha aKTUBUTE,
npuTexasaHu Ypes Hero, TpsibBa Aa ce UMa npeasuj, ye
Aeno3ntapaT n GoHAoBeTe HAMA Ja MMaT 3aKOHOBN
oTHoweHnA ¢ HKSCC 1 4ocTbn A0 NpaBHU MeXaHN3MU cpeLLy
HKSCC, B cnyyati ue ¢poHAoBeTe NpeTbpnaT 3arybu
BC/IACTBME HA MNOCTUIHATN Pe3yNTaTh UM HECLCTOATEIHOCT
Ha HKSCC.

B cnyyati Ha npocpouyBaHe oT cTpaHa Ha ChinaClear,
3agbmkeHmaTa Ha HKSCC no nasapHuTe 1 JOroBopu €
y4acTHULNTE B KIVPUHTa e 6Bb4aT orpaHnyeHmn 4o
nognomaraHeTo UM c¢ uckosete. HKSCC e gelicTBa
J06pPOCHLBECTHO B TbpCeHe Ha Bb3CTaHOBABAHE Ha
HernpuKJIloYeHn CTOKOBY 1 NapunyHu cpeactsa oT ChinaClear
ypes Hann4yHUTE 3aKOHOBW KaHanu Nav INKBUANPAHETO Ha
ChinaClear. B T03u cnyyali ¢oHA0BeTe MOXe Aa He
Bb3CTaHOBAT HaMbJ/IHO 3arybute Unu LieHHUTe C KHXKa Ha
Stock Connect, a npoLechT Ha Bb3CTaHOBSIBaHE CbLLIO MOXe
Jla ce OTNIOXMW.

OnepaTtueeH puck: HKSCC npegocTtaBs GYHKLMN 3@ KANPUHT,
CeTb/IMEHT N HOMUHWPAaH NpeacTaBuTes, KakTo 1 Apyriu
CPOAHW YC/IYr¥ 3a TbPryBaHWUATa, U3BbPLUBaHU OT
y4acTHMLMTE B XOHKOHICKMA nasap. Hapeabute Ha KHP,
BK/IHOYBALLM OrpaHUYeHns npu npoaaxbara v nokynkara, ce
npunarat KbM BCUYKM YHaCTHULM Ha nasapa. B cnyyan Ha
npogaxba 3aAb/KUTENHO e NpejBapuUTesIHOTO
npejocTaBsiHe Ha aKUMMTe Ha bpokepa, KOeTo yBean4asa
pu1cka oT KOHTpareHTa. Mopajn NoA06HU U3MCKBaHWA
doHg0BETE MOXE /1a He Ca B CbCTOSIHME CBOEBPEMEHHO Aa
KynyBaT 1/unmn ce 0cBo60OXAaBaT OT HAJIMYHOCTA OT
KUTaMCKn A-akumu.

KBoTHM orpaHunyeHus: Stock Connect nognexm Ha
OrpaHNYeHnst Ha KBOTUTEe, KOUTO MOXa Aa CTeCHAT
cnocobHocTTa Ha GoHAOBETE Aa NHBECTUPAT CBOEBPEMEHHO
B KMTarickm A-akumm ypes Stock Connect.

ObesLeTaABaHe Ha nHBecTUTOpUTe: POHAOBETE He MoraT Aa
Ce Bb3M0/I3BAT OT MECTHW CxeMu 3a obe3LleTaBaHe Ha
nHesectutopute. Stock Connect e onepupa camo B AHU,
Korato nasapurte Ha KHP 1 XoHKOHr ca oTBOpeHU
e/lJHOBPEMEHHO 3a TbprysaHe 1 baHK1Te Ha jBaTa nasapa ca
OTBOPEHWN Ha CbOTBETHUTE HW Ha CETBLJIMEHT. Bb3MOXHO e
Zla Ma cnyyau, KoraTo 3a nasapa Ha KHP e HopmaneH feH Ha
TbprysaHe, HO poHJOBETE He MoraT Aa U3Nb/HAT 3asBKa 3a
TBProBus C KUTanckm A-akumn. PoHAOBeTe MOXe Aa ca
N3N0XEeHN Ha PUCKOBe OT KoflebaHNs B LeHUTe Ha
KuTamckmTe A-akumu B nepuoanTe, korato Ha Stock Connect
He ce N3BbpPLUBA TbProBus B pe3ynTaT oT TOBa.
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VIHBECTULMOHEH PUCK: LLIeHHUTEe KHIXA, ThPryBaHu yYpes
Shenzhen-Hong Kong Stock Connect, moraT ga 6b4aTt Ha no-
Masku ApY>XecTBa, KOUTO ca NpegMeT Ha PUCK, KaKTo e
0MncaHo NoApPo6HO No-rope B HaCTOSALLOTO AOMbJIHEHUE.

54. 54. [JaHbuM, CBbP3aHU C HBECTULNN B
KOHTUHeHTaneH Kntan

Aoxoan v ne4yan6u, Nosly4eHn oT TbProBUs C KUTaMCKU
A-akumn

MuHMCTEePCTBOTO Ha PuHaHcKTe Ha KHP, AbpxaBHaTa
JaHbyHa agMuHUCcTpaunsa Ha KHP n Kntalicka perynaTopHa
KOMUCUS 33 LLleHHW KHXKa N3AaA0Xa CbBMECTHO LIMPKYNSPHA
nrucMa BbB Bpb3Ka C NMpaBuaaTta 3a AaHbYHO obnaraHe Ha
Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect nog, Circular Caishui [2014 ] Ne 81
(»UnpkynapHo nmcmo 81*“) n Circular Caishui [2016] Ne 127
(,UnpkynapHo nucmo 127") cboTBeTHO Ha 14 HoemBpu 2014
r.u 1 aekemspu 2016 r. CernacHo LUmpkynapHo nucmo 81 n
LnpkynsapHo nncmo 127 AaHbKbT BbpXY KOPNOpaTUBHUS
[OXOJ, JAHBK BbPXY A0X0AMTE Ha GU3NYeCcKn TnLa n
JAaHBKBT BbPXY AeMHOCTTa Lie 6bAaT BPEMEHHO 0CBO6OAEHN
3a neyanbu, NOMyYeHU OT YyXAEeCTPaHHW NHBECTUTOPU
TbpryBaLwm c kntarickm A-akumm ypes Shanghai-Hong Kong
Stock Connect n the Shenzhen-Hong Kong Stock Connect,
CYNTAHO CbOTBETHO OT 17 HoemBpw 2014 1. 1 5 gekemBpU
2016 r. OT YyxzecTpaHHUTE NHBECTUTOPW obaye ce N3NCKBa
4a Nnawat gaHbk BbpXy goxoza (A1) Bbpxy AuBugeHTU 1/
1Ay 6oHyC akummn B pasmep Ha 10%, KOITO Le 6bae yAbpXKaH
W U3MniaTeH Ha CbOTBETHUTE JaHb4YHM opraHu Ha KHP ot
n36poeHunTe KOMAaHUN. INBUAEGHTUTE OT KMTackmTe A-
aKkunum He nonagat B 06xBaTa Ha TakCyBaHeTO C JaHBbK BbPXY
jpobaseHaTa ctonHoct (A4C).

Mpuxoau oT NNXBY OT 06Mraun/AbLATOBU LIEHHN
KHM)KQ, EeMUTUPaHU B KOHTUHEeHTaneH Kurtaii

Ha 22 HoemBpw 2018 r. MMHNCTEPCTBOTO Ha PpUHAHCUTe
(,M®") n AbpxaBHaTa gaHbuHa agMuHuctTpaums (,A0A") Ha
KHP nsgasoxa cbBMeCTHO LpkynsipHo nvcmo Caishui [2018]
Ne 108 (,LinpkynsipHo nucmo 108") 3a pasrnexaaHe Ha
JaHBYHUTE BBMPOCU BbB BPb3Ka C NPUXOAN OT JINXBU MO
obAnraumm, NoayHeHn oT Yy>KAeCTPaHHU NHCTUTYLIMOHAIHN
VIHBECTUTOPY OT MHBECTULMM Ha Na3apa Ha obauraunm B
KHP. CsrnacHo UmpkynapHo nucmo 108, npuxogute oT AMXBun
no obanraumMun Ha AaHbYHO3aAb/KEHN INLA, KOUTO He ca
pe3vaeHTn 3a AaHbYHW Lenu B KHP 1 HAMAaT MACTO Ha
cTonaHcka genHoct (,MCA") B8 KHP (nnv kounto nmat MC/, B
KHP, Ho Taka nonyyeHunte goxoam B KHP He ca epekTVBHO
CBbp3aHu ¢ TakoBa MCJ), nonyyeHn ot 7 Hoemspwu 2018 1. go
6 HoemBpy 2021 r., Wwe 6baaT BpeMeHHo ocBoboaeHn oT A/
v JAC. ToBa He 3aBUCK OT dakTa Jann AaHbYHO3a4b/KEHN
NNUa, KOUTO He ca pe3naeHTu 3a gaHbyHn uenn B KHP,
MHBeCTVpaT B nasapa Ha obavrauum B KHP upes QFII/RQFII
n/nnn Bond Connect. UupkynapHo nmucmo 108 He noco4sa
TpeTupaHeto Ha A v AAC BbpXy JOXOAUTE, NOSYyYeHN OT
JaHBUYHO3aAb/KEHN NNLA, KOUTO He Ca pe3snaeHTn 3a
JaHBbYHU Lenu B KHP, oT nHBecTMLnM B APYr LIeHHW KHUXa
€ duKcMpaH Joxog (kaTo obesneveH € akTUBU LiEHHN
KHVXa, AENO3UTHW cepTUdUKaTV 1 ap.).

Meuan6u, NonyyeHn oT TbProBus c o6aUraunm/abLNrosun
LieHHU KHMXXA, eMUTUpPaHU B KOHTUHEeHTaneH Kurtai

JaHbyHnTe Bnactn Ha KHP MHorokpaTtHo ca noco4ysanv
YCTHO, Ye KanuTanoBuTe nevanbu, peannsnpaHn ot
JaHBbYHO3aAb/KEHN NNLLA, KOUTO He ca pe3nieHTu 3a
JaHbuyHU Lenu B KHP, oT pasnopexjaHeTo ¢ AbArosu LieHHN
KHWXa Ha KHP, ce cumTat 3a 40X04, KOMTO He e reHepupaH B
KHP, n cnegosaTtenHo He noanexun Ha A4 B KHP. Hama
KOHKpeTHa NncMeHa JaHbyHa Hapeaba, KosTo Aa
NnoTBbPXAaBa TOBA, HO Ha NpakTUKa AaHbYHUTE BAcTU Ha
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KHP He ca npunaranu akTmBHO cbbupaHeTo Ha A/ B KHP
BbpXy nevanbu, peannsnpaHn oT JaHbYHO3a4b/IKEHU NNLa,
KOUTO He ca pe3njeHTun 3a gaHbuyHW uenu B KHP, ot
pasnopexaaHeTo C AbAroBu LLeHHU KHXKa Ha KHP.

O6naraHe Ha ne4vasnéu oT TbProBUs C LLIEHHU KHUXA B
KuTaia c 4AC

MeyanbuTe, peann3npaHn OT TbProBusTa C KOTUPYEMMU
LeHHU KHuxka B KHP, o6rkHoBeHo ce obnarat ¢ 44C B
pasMep Ha 6%. Bbnpeku TOBa, Pa3fNyHN LUPKYASPHN
nncMa, ns3jaZeHn ot BaacTuTe, NpejBMKAaT 0CBObOXjaBaHe
o1 AAC 3a AaHBYHO33a4b/IKEHWN IMLA, KOWUTO He ca
pe3ngeHTN 3a AaHbYHK Lenn B KHP, nHBecTmpalym vpes
QFII/RQFII, Shanghai-Hong Kong Stock Connect n Shenzhen-
Hong Kong Stock Connect n/unn Bond Connect.

55. 55. PernamMeHT OTHOCHO CpaBHUTENHUTE
rnokasaTtenu

JNOHAOHCKUAT MeXAy6aHKOB pedepeHTeH IMXBEH MPOLEHT U
APYTV MHAEKCW, KOUTO Ce CYUTAT 3a “CpaBHUTENHY
rokasaTenun”, ca 06eKT Ha MeXAyHapOAHW U Apyru
perynaTopHu Hacoku, KakTo 1 Ha NpeAnoXeHus 3a pedpopmu.
Hsikon oT Te3n pedopmu ca Beye B cuna, A0OKATO APYrn Bce
ole npeacToun Ja 6bAaT BbBegeHu. Te3n pedopmMu Morart a
JoBeJaT 0 TOBa, Ye TakMBa CPaBHUTENIHWN MokKasaTenu Ja ce
NPeacTaBsAT Mo pas3NUeH HauMH OT AoCera, NN Aa n3yesHat
U3LS0, AW Ja MMaT APYr Nocaemum, KOMTo He MoraT ga
ce NpeABUAAT. Bcsika TakaBa NocneanLa Moxe Aa MMa
CbLLECTBEH HebaronpusTeH epekT BbpXy BCKAKBU
NHBECTULMN, CBBP3aHW C JajeH CPaBHUTEeH nokasarel.

KnouoB efleMeHT B pepOopMrpaHeTo Ha CPaBHUTENHUTE
nokasartenu B EC e PernameHT (EC) 2016/1011 Ha
EBpOneickusa napaamMeHT U Ha CbBETa OTHOCHO MHAEKCK,
N3MON3BaHN KaTo CPaBHUTE/HY MoKasaTeNn 3a LenTe Ha
GUVHAHCOBUN MHCTPYMEHTU U GUHAHCOBY JOrOBOPU U 3a
M3MepBaHe Ha pe3yaTaTuTe Ha MHBECTULMOHHN GOHAOBE
(PernameHT OTHOCHO CpaBHUTENHUTE MoKasaTesnu).

O6xBaTbLT Ha pernamMeHTa OTHOCHO CPaBHUTENHUTe
rmokasaTtenu e W1POK 1 B AOMbJIHEHNE KbM Taka HapeyeHuTe
WHAEKCW Ha ,0CHOBHW CpaBHUTENHM NokasaTtenn”, kato
NoHAOHCKMA MexaybaHKoB pedepeHTeH NMXBEH NPOLEHT, 61
MOrbJ1 MOTEHLMAaNHO Aa ce npuaara 1 3a MHOro Apyru
WNHAEKCU Ha INXBEHUTE NPOLEHTW, KaKTO 1 APYr NHAEKCH
(BKNHOUMTENHO ,COBCTBEHN" UHAEKCU UAW CTPATErM), KOUTO
Ca NocouYeHV BbB GUHAHCOBU MHCTPYMEHTHU (BK/IOUMTENHO
NHBECTULMN) U/Un Apyrn GUHAHCOBY JOrOBOPU, CKIOUEHN
oT [lpy>kecTBOTO, YNpaBasaBaLLoTo APY>XKeCTBO UAN HeroBmTe
Aeneratu.

PernamMeHTBbT OTHOCHO CPaBHUTE/IHUTE MNOKa3aTesin MoXe Aa
OKaXe CbLecTBeHO B'I:SAEVICTBVIE BBbpPXYy BCAKa MHBECTULMA,
CBbpP3aHa C MHAEKC Ha ,,CpaBHUTENTHN rnokasartenn”,
BKIKOYNTENHO NPU HAKOE OT cnejHnTe obcroATencrTaa:

(A) nHAekc, KoWTo e ,cpaBHUTENIEH NMoKasaTen", He MoXe 4a
ce N3M0/13Ba KaTo TakbB, ako HeroBMAT agMUHUCTPATOP
He NoJsly4n paspeLLeHne Unur ce HaMmpa B KPUCANKLNSA
n3BbH EC, KosTO (Npr cnasBaHe Ha BCUUKU MPUNOXUMUA
MPexoAHN pasnopeabu) HamMa eKBMBaNEHTHA perynaums
(BkAMOUMTENHO MOTEHUMANHO MOPAAY U3/IM3aHE Ha
O6eanHeHOTO KpancTeo oT EC 6e3 caenka). B Takbs
cy4aii, B 3aBMCMMOCT OT KOHKPETHUS ,,CpaBHUTENEH
nokasaTen” v NPUAOXUMUTE YCIOBUSA Ha UHBECTULMNTE,
NHBECTULUMSATa MOXe Ja 6bje cBaneHa oT bopcaTa,
KOpUrmpaHa, n3kyneHa wmam noBansHa no Apyr Ha4ymH; n



(B) meTogonorvsita namn Apyrv yoioBumsi Ha ,,CPABHUTENHNSA
nokasaren” 6mxa Mornu ga 6bAaT NpoMeHeHu, 3a ja ce
CbO6PA3AT € yCNOBUATA HA PernameHTa OTHOCHO
CpaBHUTENHUTE NoKa3aTenu, KaTo TakvBa NpoMeHn burxa
MOr/I Ja AoBejaT A0 HamansiBaHe Uan yBenndyaBaHe Ha
npoLeHTa NN HUBOTO UAN Ja NOBAUASAT Ha
BOJIaTUAIHOCTTA Ha Ny6AMKYBaHWSA NPOLEHT AN HUBO, U
MOXe Aa AoBeje A0 M3MEeHeHVe Ha YC/10BUATa Ha
VIHBECTULMNTE, BKIKOUMTENIHO onpejensiHe Ha NnpoLeHTa
WA HUBOTO OT areHTa 3a U34ncieHns no Heroea
npeueHka.

56. 56. Pepopma Ha IBOR

TepMuHbT ,IBOR" 06MKHOBEHO Ce OTHACA A0 BCEKM
pedepeHTEH NMXBEH NPOLEHT nan 6a3oBa cTaBka, KOATO e
~MexXaybaHKOB pepepeHTeH JINXBEH NPOoLeHT”,
npeAHasHauyeH Aa oTpassBa, M3MepBa NN N34NCISBA
cpefHUTe pasxoau 3a onpegeneHn 6aHKM 3a B3eMaHe Ha
3aeMu UM noslyvaBaHe Ha HeobesneyeH KPaTKOCPOUHM
CcpeAcTBa Ha MexaybaHKOBMA Nasap B CbOTBeTHaTa BajyTa n
nagex. MHaekcnte IBOR ce 13noa3BaT LWMPOKO KaTo
pedpepeHTHU NXBEHN NPOLEHTN Ha GMHAHCOBUTE Nasapu B
NpoAb/KEHNE Ha MHOMO roANHN. POHABLT MOXe ja
VIHBECTMPA B LEHHU KHXA UKW AepuBaTUBU, YNSTO
CTOMHOCT MK NnawaHms npomstmyat ot IBOR. doHaoBeTe
3a obnrayuu n GoHZoBeTe 33 CMeCeHU NHBECTULNK, KOUTO
VHBECTMPAT B AbAMOBU LIeHHW KHIXXa C NiaBalla n1xBea,
NMpoLIeHTHM CyanoBe, CyanoBe Ha 06Lla Bb3BPbLLUAEMOCT U
APYTV AepuBaTUBW, Hal-BEPOSITHO Lie 6baaT
HebnaronpmsaTHO NoBAUsAHW oT pedopmarta Ha IBOR. Ho
Apyrv $oHAOBeE, KaTo Te3u, KOUTO NHBEeCTUPAT B JOroBOpY 3a
PasnuKN AN MHBECTULVOHHN TPBbCTOBE 3a HeABUXUMU
VIMOTH, CbLLO MOraT ga 6bAaT Heb1aronpmusaTHO 3acerHaTu.

CbrnacHo npenopbkuTe Ha CbBeTa 3a GUHAHCOBA
ctabunHoct (FSB) prHAHCOBUTE NHCTUTYLUN W APYTIA
YYaCTHULM Ha nasapa paboTsaT 3a HacbpuaBaHe Ha

PasBUTUETO Ha anTepHATUBHN pedepeHTHI cToliHocTy (APC).

AnTepHaTUBHNTE pepepeHTHN CTONHOCTLX Ca B OTFOBOP Ha
onaceHMsATa OTHOCHO HAAEXAHOCTTa N CTabUNHOCTTA Ha
nHaekcuTe IBOR. Mpes tonun 2017 r. Cnyx6aTa 3a $prHaHCOB
KoHTpos (FCA) B O6eanHeHOTO KpancTeo o65Bu, Ye Beye
HAMa Jla N3Non3Ba BAVAHMETO N NPaBOMOLLMATA €U, 3a Aa
ybeam nnn Hakapa y4actBalimTe 6aHku ga nojasat
3anBneHuns 3a IBOR cneg kpas Ha 2021 r. Cnep ToBa
M3sIBNEHVIe APYry perynaTopHu OpraHu no uenus ceat
HanpasMxa CbobLLEeHMs, C KOUTO Hacbp4aBaT GprHaAHCOBUTE
VIHCTUTYLUMW W APYTUTe YYHaCcTHULM Ha Na3apa Aa npemMuHar
OT usnonssaHeTo Ha IBOR kbM 13M0N3BaHETO Ha HOBK
anTepHaTUBHW pedpepeHTHU CTONHOCTU A0 Kpas Ha 2021 r.
ToBa nopaxga BbMpocy OTHOCHO YCTOMYMBOCTTA Ha
nHaekcute IBOR cneg 2021 r.

PerynatopHuTe 1 6paHLLOBUTE MHNLMATVBM OTHOCHO
nHgekcuTe IBOR morat ga gosegat 40 NPOMEeHU Unun
MoandunKaumm, KOUTO 3acarat HBECTULMMTE, MO30BaBaLLn
ce Ha IBOR, BKIHOUNTENHO HEO6XOAMMOCT OT onpegensiHe
WN CbrnacyBaHe Ha 3amecTBalla anTepHaTUBHA
pedepeHTHa CTOMHOCT U/UNn HeO6XOANMOCT OT onpeaensiHe
VAW CbrnacyBaHe Ha crpej, KOMTo Aa 6bae agobaBeH nam
V3BajeH, Unun Aa 6bAaT HanpaBeHW ApYrv KOpeKUUn Ha
TakaBa anTepHaTVBHa pedepeHTHa CTOMHOCT, 3a Aa ce
[OGANXKW 10 eKBMBaNeHTHa cTaBka Ha IBOR (kakTo e
OMMcaHo Nno-4oAy), KaTo He BCUUKM MorarT ga 6baat
npejsuieHn KbM MOMEHTA, B KONTO AageH GOHA BCTLNU 1N
npugobre nHBecCTMLUMSA, No3oBaBalla ce Ha IBOR.

AKO CbCTaBbT WM XapaKTePUCTUKUTE Ha aNTepHaTUBHAaTa
pedepeHTHa cToliHocT (APC) ce pa3nnyaBar no CbLLecTso oT
Te3u Ha IBOR, Moxe aa ce Hanoxun APC fa ce KOHBepT1pa B
Apyra antTepHaTMBHa pepepeHTHa CTONHOCT, eKBMBaIeHTHA

Ha IBOR, npeawn Aa ce cyeTe 3a NOAXOASALL 3aMeCTUTeN Ha
cboTtBeTHUA IBOR. KoHsepTupaHeTo Ha APC B egHa 1an
noseye ekBMBasieHTHW Ha IBOR nvxBeHW NpoLeHT Moxe ja
6be Bb3MOXHO upes gobaBsHe, n3BaxzaHe AN BKIOYBaHe
Nno ApYr HauVH Ha e4uH U NoBeYye INXBEHU NPOLEHTN U
KpeAUTHW cnpesoBe, UK Ypes U3BbPLUBaAHE Ha Apyrn
NOAXOAALLN KOpeKuun. lanv Te3n Kopekumy ca TOYHU Nin
NOAXOASLLM, MOXe Ja 3aBMCK OT PasINYHK dpakTopu,
BK/TIOUNTENTHO Bb3AeNCTBMETO Ha YCI0BUSATA Ha NMasapa,
NIMKBMAHOCTTA, 06emMa Ha TpaH3akumnTe, 6pos n
GMHAHCOBOTO CbCTOSIHME Ha yyacTBaLmTe N pedepeHTHUTE
6aHKN, N APYrn cCbobpaxkeHWst No BpeMe 1 BoAeLuM A0 Takasa
KoHBepcus. Jopn 1 CbC cnpeAoBe Un APYr KOpekuun,
ekBMBaneHTHMTe Ha IBOR APC morat ga 6baaTt camo
npubAn3nTenHa BennvmHa Ha cboTBeTHUSA IBOR 1 moraT ga
He MOCTUrHaT NPOLIEHT, KONTO € MKOHOMUYeCKN
eKBMBaNeHTeH Ha cneunduyHnTe nHaekcn Ha IBOR,
M3MoN3BaHM B MHBeCTULMMTEe Ha ¢OoHAa, NO30BaBaLLy ce Ha
IBOR. ToBa MOXe Aa MMa CbLLeCcTBeHO HebnaronpusTHo
Bb3JeNcTBMe BbpPXy AajeH GoHa,.

KoHBepTtupaHeTo ot IBOR B APC MOXe CbLL0 Taka ja
N3NCKBa CTpaHWTe Aa ce CriopasyMesT 3a TOBa, ye
niaLlaHeTo ce N3BbPLLBA OT eHaTa CTpaHa KbM ApyraTa, 3a
Jla ce oT4eTe NpomsHaTa B XapakTepuctukumTe Ha 6asosara
pedepeHTHa cTaBKka. ToBa niallaHe MOXe ja ce N3MCKBa Aa
6bAe M3BbPLUEHO OT PoHAaA.

JokaTto cboTBeTHaTa paboTHa rpyna ot 6paHLua n/unm
y4acTHMLMTE Ha Na3apa He ce cropa3yMesT 3a CTaHAapTHa
MeToA010rns 3a KoHBepTMpaHeTo oT IBOR B ekBMBaneHTHa
Ha IBOR APC, e TpyAHO Aa ce onpeAenu Janu v Kak e 6baat
HanpaBeHW TaknBa KOHBepTUpaHusa. Hanpumep
KOHBepPTMpaHMATa N KopeKkuumTe MoraTt Aa 6bAaT HanpaBeHn
0T pa3paboTunum Ha anTepHaTUBHN pepepeHTHN NNXBU NN
upe3 popmMUpaHe Ha OpraHu, CMOHCOPY UK
agMuHmncTpatopu Ha APC, nnm ypes MeTof, yCTaHOBEH OT TAX.
BMecTo TOBa KOHBepTMpaHuATa MoraT a 6b4aT AOroBopeHn
ABYCTpaHHO MexXAay GOoHAa U HEroBUA KOHTPareHT uan ot
CbOTBETHWS areHT 3a U34YnCIsSBaHe NMpu TakMBa MHBECTULMN.
ToBa MOXe Aa foBeje A0 PasNnNyHK pesyaTaTh 3a NoA06HN
WHBECTMLMK, No3oBaBalLy ce Ha IBOR, konto 6uxa mornu aa
NMaT CbLUecTBeH HebnaronpusaTeH edpekT BbpXy pesyatature
OT AeliHoCTTa Ha gageH GoHa.

57. 57. PuvickoBe npu xeaxnpaHuTe Kiacose
akumm

KnacoBeTe akLuMn, KOraTo ca HaJIMYHW, MOraT ja ce
npeanarat B pasiMyHu BanyTu (Bcsika oT TaX ,pedepeHTHa
BasyTa“) no npeueHka Ha gvpekTopuTte. KnacoseTe akumm
Morart ga 6bAaT AeEHOMUHVIPaHN BbB BanyTa Un BanyTHO
XeKMPaHW KNacoBe akumm n Te Wwe 6baaT 0603HaueHn KaTo
TakmBa. BanyTHO xefxmpaHuTe knacose akumu ce npegnarat
BbB Ba/yTa, pa3nyHa oT BanyTaTa Ha $oHAA, C U3KIOUeHMe
Ha XeZXMpaHusa kKnac akumm BRL, KOMTO e JeHOMUHVpPaH BbB
BanyTaTa Ha poHaa. NMopaam BanyTHUS KOHTpoAn B bpasunus,
KnaceT XefxupaHu akumu BRL nsnonssa pasnvyeH mogen Ha
XeKMpaHe CNpsMo ApyruTe BanyTHO XeXKMpaHU KlacoBe
akumu. 3a noeBeve MHPopmMaLma OTHOCHO BRL xemxunpaHums
Knac akuuu BUXTe No-HaTaTbK ,[llonnTrka 3a BanyTa 1
xefkunpaHe” no-gony.

LlenTta Ha xeZXnpaHWs Kac akLmm e ia ce ocurypu
WNHBECTUTOPBLT C Bb3BPBLLLAEMOCT Ha pe3yaTaTnTe oT
MHBECTULMNTE Ha GOHJAA Upe3 HaMansiBaHe Ha ebekTuTe OT
KonebaHVs Ha BanyTHUTE KypcoBe Mexay BanyTaTa Ha poHAa
n pedepeHTHaTa BanyTa. BcnegcTBue oT ToBa pesyntatute
Npuv XeZKMpaHUTE KacoBe akumMm UMarT 3a uen Aa 6baat
Nofo6HW Ha pe3ynTaTuTe OT eKBMBaNeHTHUTE KiacoBe akLuun
BbB BaslyTaTa Ha GOHAA. XeKMPaHUAT K1ac akUMm HaAMa Aa
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npemMaxHe pasNKnUTe B JINXBEHNTE NPOLIEHTU MeXay
BanyTaTta Ha oHAa 1 pedpepeHTHaTa BanyTa, Tbii KaTo
LleHoobpa3yBaHeTO Ha XeAXMpaLLMTe TPaHCAKLMK NOHe
0THYaCTy e oTpassBa Te3n NNXBeHW pasnukn. Hama
rapaHumsa obauye, ye N3MON3BaHUTE CTPATErMN Ha XeAXMpaHe
e 6baaT epeKTMBHM 33 NBJIHOTO eNIMMUHMPaHe Ha
Ba/lyTHaTa eKCcnosuums cnpsimo pedepeHTHaTa BasnyTa, kaTo
Mo TO3W HauMH Ce NoJsiyvaBaT pPas3nnku B pesyntaTute, KOUTO
0TpassiBaT CaMO Pas/INKNTE B INXBEHUTE MPOLLEHTN,
KOPUTMpPaHW 3a TakcuTe.

CneaBa fa ce oT6enexu, KbAeTo e NPUIoXMMO, Ye Te3un
CAENKW 3a XeKMpaHe TpPs6Ba Aa ce CKNYBAT He3aBMCUMO
Januv CTOMHOCTTa Ha pedepeHTHaTa BanyTa cnaja wim ce
nokaysa Mo OTHOLLeHVe Ha BaslyTaTta Ha CbOTBETHUS GOHA, U
Mo TO3M HauVH, KbJETO Ce NpeanprieMe xeAXnpaHe, TO MOXe
CbLUEeCTBEHO Aa 3aLMTN NHBECTUTOPUTE B CbOTBETHUTE
KnacoBe akuuK cpeLLy MoHMXaBaHe Ha CTOMHOCTTA Ha
BanyTaTa Ha $oHAA NO OTHOLLEHMe Ha pedepeHTHaTa BanyTa,
HO MOXe 1 Aa UM nornpeyn Aa ce Bb3MNon3ear oT
NoBKLUABaHETO Ha CTOMHOCTTa Ha BanyTaTa Ha poHAa.

58. 58. PuckoBe 3a ycTON4MBOCT

WNHBeCTULUNOHHUAT MeHNAXbP B3eMa Npeasuj puckoseTe 3a
YCTOMYMNBOCT NpKY yrpaBaeHeTo Ha Bcekn GoHA. PUCKBT 3a
YCTOMYNBOCT € eKOI0MMYHO, COLMANHO AN yNpaBaeHCKO
CbObUTME NN CBCTOSIHME, KOeTO, ako Ce CNy4dn, MoXe Ja
NPUYNHN JeACTBUTENHO UAN NOTEHLUMANHO CbLLeCTBEHO
OTPULATENHO Bb3AeNCTBUEe BbPXY CTOMHOCTTa Ha
VHBeCTMLUMATA N AOXO4HOCTTa Ha PoHa. MNpumep 3a
€KOJIOTYeH PUCK e Mo-rofisMaTa BePOATHOCT OT HaBOAHEH WA
nopaan N3MeHeHNeTo Ha KA1MaTa U CBbP3aHOTO C TOBa
nosyLLIaBaHe Ha MOPCKOTO paBHULe. HaBogHeHMATa MoraT
[a 3acerHat pasnnyHn eMUTeHTH, KaTo KOMMNaHWKM 3a
HeABVKMMW NMOTU 1 3aCcTpaxoBaTenn, U MoraT Ja NoBANASAT
OTpULLATeNHO BbPXY CTOMHOCTTa Ha MHBECTULMNTE B TE3N
KoMnaHuw. NpumMep 3a coumaneH puck e HaanmyneTo Ha
HenpaBOMepHW PaboTHM NPAKTUKK, KaTO AETCKU TPYA.
KomnaHunTe, 3a KOUTO Ce YCTaHOBW, Ye ca yyacTBanan B
TakvBa NPaKTUKK, NN KOUTO ca paboTuau ¢ AoCTaBuMLM, 3a
KOMWTO 3HasAT, Ye ca ro NpaBuAM, MOXe a Ca B HapyLUeHre Ha
NPUIOXMMOTO 3aKOHOAATENCTBO U/UAn Aa 6bAAT Bb3MNpUeTH
HeraTMBHO OT Nasapa. [pnmep 3a ynpaBaeHCKN puUcK e
Heob6XxoAMMOCTTa Aa Ce rapaHTMpa PaBHOMOCTAaBEHOCT MeXAy
rnonoseTe. AKO OTYeTHT 3a AajeHa KOMMNaHWs nokasea aunnca
Ha MHoroo6pasve, a1 Ma MegMINHO OTpa3siBaHe Ha
AVCKPVIMMHALMA Bb3 OCHOBA Ha noJia B paMKuTe Ha
JeHOCTTa, TOBa MOXe Aa NoBausie oTpuuaTenHo Ha
nasapH1Te HaCTPOEHUS MO OTHOLLEHME Ha KOMMaHWATa 1 Aa
noBAusie Ha LieHaTa Ha HelHuTe akumun. ChbLiecTByBa U
pUCKBT Aa 6BbAAT BbBeAeHV HOBY pasnopesbu, JaHbLn Nan
VIHAYCTPUaNHN CTaHAAPTY 3a 3aluTa WIn HacbpyaBaHe Ha
YCTONUMNBU JeAHOCTU 1N NPaKTUKK - TakBa MPOMEHU MoraT
[a OKaxaT oTpuLaTesIHO Bb34eNCTBME BbPXY eMUTEHTUTE,
KOWTO Ca B NI0LLIa NO3MUMA Ja ce ajgantnpaTt KbM HOBUTE
M3NCKBaHWS.

Hsakon poHA0Be MMaT 3a Len Aa oCbLyecTBABaT YyCTONYNBN
WHBECTULMN U/VUNW Aa NPUTEXABAT eKONOrMYHU U/unn
CoUManHu xapakTepucTuKK, KOUTO NOCTUraT Ypes npunaraHe
Ha KpUTepun 3a YCTOMYMBOCT Npu 13bopa Ha nHBecTnunun. B
pe3ynTaT Ha ToBa Te3n ¢oHAOBE MOraT Aa UmaT orpaHuMyeHa
eKCrno3numsa KbM HAKOW KOMMNAHUN, OTPaCcan UAN CEKTOPU U
MOraT a ce 0TKaxaT OT ornpeseneHn NHBECTULNOHHMN
Bb3MOXHOCTW UM Aa Ce NINLLAT OT onpeAeneHn y4acTus,
KOWTO He ca B CbOTBETCTBUE C TEXHUTE KpUTEpUm 3a
YCTOMNUNBOCT. YCTOMUYMBUAT GOHA MOXeE Ja ce npescTaBs no-
cnabo ot apyrn ¢oHAO0BE, KOUTO He Npunarat NOAO6HU
KpUTEpUM 3a CBOUTE MHBECTULMU. T KaTO MHBECTUTOPUTE
MoraT Ja ce pasnM4yaBaT BbB Bb3I/1eAMTe C/ 3@ TOBA KakBO
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NnpeACTaBAsABa yCTONUMBA MHBECTULMS, TakbB GOoHA MoXe Aa
WNHBECTMPA 1 B KOMMNAaHWK, KOUTO He OTpa3sBaT yoeXxAeHUsTa
N LLeHHOCTUTE Ha KOHKPETeH MHBECTUTOP.

PerynaTtopHaTa pamka, BafvgHa 3a yCTONYMBY NPOAYKTU 1
YCTOUMBO NHBECTUPAHe, Cce pasBuBa 6bp30. Bcneactere Ha
TOBa LiefinTe U MHBECTULMNTE Ha GOHAOBETe MoraT Aa 6baaT
NMPOMEHEeHW C TeYeHne Ha BPeMETO, 3a Ja Ce CNassiT HoBUTe
N3MCKBaHUS NN MPUNOXMMUTE PErysaToOPHU HaCOKM.

59. 59. Puck oT Nnpo6aeMHU LeHHW KHXA

NHBECTMLMATA B NPO6AEMHUN LIEHHW KHUXaA (T.€. LeHHN
KHMXa, KOUTO MMaT penTuHr Ha Standard & Poor's nog
abnrocpoyeH CCC peliTUHT WAV eKBMBAMIEHT) MOXE 43
ZJoBeje A0 AOMbAHUTENHN pUcKkoBe 3a gajeH PoHa. TakmBa
LeHHW KHMXa Ce CYMTAT 3a NPeAnMHO CrekynaTuBHN Mo
OTHOLLUEHME Ha CMOCOBHOCTTA Ha EMUTEHTA Aa NaaLla 1Mxsea
W rnaBHMLA AW Aa NOAABPXA APYrv YCIOBUS Ha OpepTHUTe
JOKYMEHTHU 3a b/l Nepuog oT Bpeme. Te 06MKHOBEHO He
ca obesneyeHn 1 Morat A4a 6bAAT NOAYNHEHUW Ha ApYrL
HeroraceHu LieHHW KHMXa N KpeANTOpY Ha eMUTeHTa.
Bbnpekun ve Te3n npobaeMun BEPOATHO MMAT HAKOU
KayeCcTBEeHM 1 3aLUUTHN XapaKTepucTrKn, Hagaenssa
HeCUrypHocTTa U roaemMus puck oT nsnaraHe Ha
HebnaronpuAaTHN NKOHOMUYECKM YC/I0BUS. Ma3apHuTe LieHN
Ha TaKVBa LieHHW KHMXa CbLLOo Ca 06eKT Ha pe3kn n
HeCcTabuHW NasapHn ABUXEHUS U BONATUIHOCT Ha LeHuTe
Haj CpefHOTO HMBO, @ pasnvkaTa Mexay obepupaHmTe u
peanHnTe LieHW Ha Te3u LeHHU KH1Xa Moxe aa 6bae no-
ronsiMa oT 06MKHOBEHO O4akBaHOTO. MoXe ga oTHeMe
HSAKOMIKO FOAMHW, AOKATO NasapHaTa LeHa Ha TaknBa LeHHN
KHM>Xa OTpasu TAxHaTa npucbLua cToiHocT. CnegoBaTenHo
PoHABT MOXe Aa 3arybu uanarta cum MHBECTULNS, MOXe Aa ce
HanoXwu Aa npvemMe napu B 6poii Nam LeHHU KH1Xa Ha
CTOMHOCT, NO-Masika OT MbpBOHaYanHaTa My MHBeCTULMS, 1/
WAV MOXe Aa Ce HaNoXW Aa npueme nsnaawaHe 3a
NpoAbXUTENEH NEepUog OT Bpeme. Bb3cTaHOBABaHeTO Ha
NINXBW 1 TNABHMLA MOXe fa BKAKOYBA AONBAHUTENHN
pa3xoau 3a PoHaa. Mpn TakMBa 06CTOATENCTBA AOXOAHOCTT],
reHepuMpaHa oT nHBectTuuumTe Ha PoHAa, Moxe Aa He
KOMMeHcrpa aZekBaTHO akLOHepuTe 3a MoeTnTe PUCKOBe.

60. 60. PuckoBe, cBbp3aHV C MHBECTULNN B
ob6aurayum npu katactpopanHu cebntna

doHgoBeTe 61Xa MOMIM fa HBECTMPAT B 061Mraumum, Kouto
Morart a 3arybaT yacT uam uanata cu CTOMHOCT B Ciy4yali Ha
HacTbnBaHe Ha CbbuTKe (T.e. NPUPOAHY 6eACTBMSA UK
GUHAHCOBW NN KOHOMMWYECKM Kpur3n).

KaTtactpodanHm cbbutna morat ga 6baat npuymMHeHn oT
PasnnNYHN CLOUTUS, BKIOUNTENTHO, HO He CaMo, yparaHu,
3emeTpeceHus, TalidyHW, rpajyLLKn, HAaBOAHEHWS, LiyHamu,
TOPHaAo, BATLPHM Bypn, eKCTpeMHU TemnepaTypwy,
aBMaLMIOHHM MPOU3LIECTBUSA, MOXapy, eKCrIo3nm 1 MOPCKN
aBapuu. YecTtoTaTa 1 TeXecTTa Ha TakMBa KatacTpodanHu
CbbUTKA Ca NO CBOSTA CbLLHOCT HenpeAcKasyemu 1 3arybure
Ha doHAa oT TakmBa KaTtacTpodanHu cbobUTUA MoraT ga
6baaT CbLyecTBeHW. BcAko NpupogHo nam apyro cbbutme
MOXe Aa AoBeje A0 yBennyaBaHe Ha BeposSTHOCTTa U/uiu
TeXeCTTa Ha TakMBa CbbUTUS (HanpumMep rno6anHoTo
3aTonsiHe, BOAELLO A0 MO-4eCTn U NO-CUIHW yparaHu).

PasmepbT Ha 3arybaTa ce onpejens B yCnoBMATa Ha
obavraumsaTa n Moxe Aa ce oCHoBaBa Ha 3aryou 3a
KOMMNaHWs UAn oTpachsl, MOAENNPaHY 3arybu Ha yCIOBHM
noptéerinm, oTpacnoBm MHAEKCK, MOKa3aHUS Ha HayYHN
WNHCTPYMEHTU MW HAKOW APYr NapameTpu, CBbp3aHu C
KaTacTpodanHo cbbuTHe, a He AeNCTBUTENHN 3arybu.
MogennpaHeTo, N3NoA3BaHO 3a N3UMCNsiBaHe Ha
BEPOATHOCTTa OT 3a/elCTBaLL0 CbbUTNE, MOXe Aa He e



TOYHO WY Aa NOALLEHN BEPOSITHOCTTA OT HaCTbMNBaHe Ha
3a/eNCcTBaLoTo CbbUTNE, KOETO MOXeE Ja YBennyum pucka ot
3aryb6a.

O6anraymmTe npu KatactpodpanHm cbobUTMA MoraT ja
npeasXAaT yab/kaBaHe Ha rnajexa, KoeTo Moxe Ja
yBennYM BONATUIHOCTTA N MOXe Aa 6bje OLeHeHOo oT
areHUMNTe 3a KpeANTEH PerTVHT Bb3 OCHOBA Ha
BEPOATHOCTTA Aa HaCTbMNM CbOUTMETO 3a 3ajeNcTBaHe.
O6rkHOBeHO obnurayuuTe Npu KatactpodanHn cLoUTKA
MMaT KpeaUTEH PEUATUHT NOA MHBECTULMOHHMS Knac (nnm ce
CUMTaT 3a eKBMBANIEHTHY, aKO He Ca OLeHEeHM).
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[punoxeHune III

NHPopMmauusa 3a poHaoBeTE

doHAoBeTE, CbC 3Be34M4Ka (*) 40 HAUMEHOBaHWETO U, He
Ca Ha pasno/oXeHMe 3a 3anncBaHe no BPEMETO Ha
n3gaBaHe Ha To3u MNpocnekT. Tesn poHAoBe LWie 6bAaT
aKTVBMPAHW MO MpeLeHKka Ha AVPeKTopuUTe, KaTo no ToBa
BpeMe MpocnekTbT e 6bhe CbOTBETHO akTyannsmpaH.

MpeagHa3HayveHMeTo Ha Jpy>XecTBOTO e Aa jaje Ha
VIHBECTUTOPUTE MBKaBM Bb3MOXHOCTM Aa U3bmpaT Mexay
nopTdennn c pasnnyHN NHBECTULIMOHHY Liean U HMBa Ha
pucK.

VIHBECTULUMOHHNTE Lenun U NOJUTUKIN, ONncaHn no-gony, ca
npaBHO O6B'bp3BaLLLI/I 3a NHBECTNLNOHHNA MEHUKBP Ha
BCEKN (I)OHA, BbMPEKN Y€ HAMa rapaHunun, 4ye
NHBECTULUNOHHWUTE Uenn e 6'bAaT MNOCTUTHATWN.

(A) KOHKpeTHWUTE MHBECTULMOHHM Lenmn 1 NoanTIKL Ha
BCeKU OT pOHAOBETE MOANEXAT Ha C/IeLHOTO
Tb/IKyBaHe: BCekM GOHZ LLie ce ynpaBnsiBa akTVBHO U
LLie MHBECTMPA B CbOTBETCTBME ChbC CBOETO MME UMK
WHBECTMLMOHHATA CU NOANTUKA, NPSAKO 1 (ako e
MOCOYEHO) Upes AeprBaTy B UHBECTULNN,
CbOTBETCTBALLM Ha NMPUNOXMMATA BanyTa, LLeHHa KHUra,
AbpXaBa, PErVioH UM 0TPaChJl, MOCOYEHUN B
WHBECTULMNOHHATA LieNl UAn NoAnTuKa.

Korato gageH ¢oHg geknapupa, ye MHBeCTUpa Hali-
Masiko ABe TPeTu OT akTMBUTE C/ MO onpejeneH HaurH
(i) NpoUeHTBT e camMo UHAMKATUBEH, TbIA KaTo
WHBECTULMNOHHUAT MEHNXKBP MOXe Aa KOpUrupa
eKkcnosmuymsaTa Ha $oHga KbM onpejesieHn knacose
aKTVBM B OTrOBOP Ha He61aronpuaTHUTE NasapHu u/
NN MKOHOMUYECKW YCI0BUSA U/ AW o4akBaHaTa
BOJIATUIHOCT, KOraTo Cropes WHBECTULNOHHNS
MeHUAXbpP ToBa 61 610 B MHTepec Ha ¢poHaa n
HeroBuTe akumoHepw; u (i) TakMBa akTMBM U3KNOYBAT
Napu4HN CpeacTBa AW APYr NNKBUAHW KHMXA, KOUTO
He ce 13M0N3BaT 3a pe3epB Ha AepunBaTK, OCBEH ako He
e nocoyeHo gpyro. Korato gageH ¢oHA geknapupa, ye
WNHBECTUPa 40 MaKCcMMaseH NPOoLEeHT OT akTUBUTE CU
(Hanpumep 80%) No onpeaeneH HauviH, TakMBa aKTUBI
BK/OYBAT MapUYHU CPeACTBa UKW APYTU IMKBUAHW
KHWXa, KOUTO He Ce N3MO0M3BaT 3a pe3eps Ha JepuBaTtu.

OcTaHanaTa efiHa TpeTa YacT OT akT!BUTE Ha GoHAa (c
N3K/IIOYEHME Ha IMKBUAHUTE KHUXA, KOUTO He ce
M3Mo/3BaT 3a pe3epB Ha AepuBaTL), MOXE Aa ce
WHBECTMPA B APYr BanyTy, LIEHHU KHIXa, AbpXaBy,
pPervoHu Unn oTpacu, NPSIKo UAN Ypes AepuBaTtu, Uau
KaKTO e NOCOYEHO MO APYr HauVH.

POHADBLT HAMA Aa AbPXW rnoBeye oT 5% OT aKTUBUTE U
B NPO6AEMHN LIEHHW KHMXA, 06e3neyeHn ¢ akTmem/
MNMNOTEKN LIeHHW KHWXAa, NHCTPYMEHTH, CBbP3aHU CbC
CYPOBVHW, AN 06Anraumm Npyv NpUpoaHn 6eacTBuS,
OCBEH aKo He e M0COYEeHO B VMIHBECTULMOHHAaTA
noanTuKa.

AKO OMUCaHMEeTo Ha UHBECTULMOHHATA MNOUTHNKA Ha
AageH GoHA e CcBbP3aHO C MHBECTMpaHe B Kopropaumm
Ha KOHKpeTHa AbpyaBa U PervoH, Takoea
nosoBaBaHe 03Ha4aBa (npw nnnca Ha gpyru
orpezesneHsi) MHBECTPaHe B ApYXeCcTBa, KOMTO Ca
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yupegeHw, C agpec Ha yrpaeneHve, perucTpaums nim
MSCTO Ha M3BBbPLUBaHE Ha OCHOBHUTE AeliHOCTU B Tasun
AbpXaBa Wn PervioH.

NHBECTULMOHHMTE MEHNKBPW MOXEe Aa UHBeCTUpaT
AVPEKTHO B PYCKM LI@HHWN KHMXa, KOWUTO Ce TbPryBaT Ha
MockoBckaTa 6opca. 3a nHpopmaLmsa OTHOCHO pUcKa,
CBbP3aH C TbpryBaHe Ha Te3n 60pcn, MoJIsi, HarnpaseTe
cnpaska B MpunoxeHue II. OcBeH ToBa MOXe Ja ce
MOCTUrHe eKCno3nLUusa Ha PycKkua nasap 4pes
VHBECTULNM B aMEPUKAHCKW Aeno3nTapHnN pPasnmnckm
(ADR) v rno6anHun genosutapHu pasnucku (GDR).

POHA HAMA A3 AbPXU NoBeye OT 5% OT aKTUBUTE CU B
npexebp/seMn LeHHW KHUXa, TbpryeBaHu Ha CIBM
(BkntounTenHo upes Bond Connect) nam apyr Kutanckm
PerynunpaH nasap, nan B Kutanckm A-akuuu ypes
Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect, ocBeH ako ToBa He e 065BeHO B
HeroBaTa ,/IHBecTUUMOHHa uen” v ,MIHBeCTULMOHHA
nonunTmnka®“.

Bceku dpoHg 3a obnuraumm (BkatoUMTENHO GOHA
Mainstream Bond 1 ¢oHg Specialist Bond) n ¢poHg 3a
CcMeceHu obanrauunm, OCBeH ako He e MOoCoYeHO Apyro B
MpunoxeHwne III, Mmoxe Aa nHsecTnpa A0 5% B YCI0BHO
KOHBepTMpyemu obanraumn. 3a mbaHM NOAPOBHOCT
OTHOCHO pPUCKOBETE, CBbP3aHW C MHBECTVpaHe B Te3n
doHaoBe, mons, BuxTe MpunoxeHue II
LMHBeCcTMUMoHHN puckose”.

OyakBaHO HMBO Ha NNBBPUAXK

doHAOBETE, KOSIMUYECTBEHO ONPeAensLUmM rnobanHarta cm
€KCMo3nLMsA Upes3 MeToAa Ha CTOMHOCT nog puck (VaR),
Tpsi6Ba fa 065BAT OUAKBAHOTO CU HVBO Ha INBBPUAX.

O4akBaHOTO HMBO Ha NIMBBLPUAX € NHAMKATOP, a He
perynaTopHo orpaHunyeHve. Hueata Ha IMBbPUAX Ha
¢doHza moraT fa 6b4aT NO-BMCOKMN OT 04aKBAHOTO HYBO,
cTmra GoHABLT Aa OCTaHe B CbOTBETCTBUE C PUCKOBUS CU
npoéun 1 Aa cnasea orpaHMYeHNATa C1 3a CTONHOCT
nog, puck.

FOANLLIHMAT OTYeET e CbAbPXa AeNCTBUTENHNTE HMBA
Ha NMBBbPUAXK NPe3 NociefHUs NePUOA 1
JOMBAHUTENHN 06CHeHNS KbM Tasu uuépa.

HVBOTO Ha NMMBBLPUAX € MspKa 3a (i) 13Mo3BaHETO Ha
AepviBatey 1 (i) perHBECTMPAHOTO Ha obe3neveHmne
BbB Bpb3Ka C TPaH3aKLMN 3a epeKTUBHOTO ynpas/ieHue
Ha nopTdeina. To He B3eMa Mog BHUMaHMe 4pyrut
dU3MUECKM aKTUBW, AMPEKTHO NPUTEXABAHN B
noptéeina Ha cboTBeTHUTe GoHAOBE. TO He
NpeacTaBisABa U HMBOTO Ha NOTEHLMaNHM 3arybu Ha
KanuTan, KoutTo GOHABLT MOXE Aa MpeTbPnu.

HVBOTO Ha NMBBLPUAX Ce N3UnCIABa KaTo (i) cyma oT
HOMMWHANHNTE CTOMHOCTM Ha BCUYKW AOrOBOPY 3a
AepuBaTy, ckao4veHn oT GoHZAa, N3pa3eHa B MPOLEHT OT
HeTHaTa CTOMHOCT Ha akTuBMTe Ha ¢poHaa u (i)
JOMbAHUTENEH TNBBbPUAX, FTeHepnpaH vpes
peviHBeCTVpaHeTO Ha Napu4HK CPeACTBa, NoayYeHn
KaTo obe3sneyeHne Npu N3NON3BaHETO HAa ePeKTUBHU
MeToAM 3a ynpaBneHue Ha noptéenna.

Ta3n meToauka He:



(F)

- MpaBu pasnvka MexJay AepvBaTy, 13Moa3BaHu 3a
LennTe Ha MHBECTMPAHEeTO NN XeAXnpaHeTo. B
pesynTaT Ha TOBa CTpaTermmTe, KOUTO MMaT 3a Len
[,a HaMansiT pucka, AoNpUHacsT 3a yBennyaBaHe
HUBOTO Ha IMBLPUAXK Ha POHAA.

- MO3BOJISIBA HETMpaHe Ha JepuBaTu. B pesynTtat Ha
TOBa NPexXBbPASHUATA Ha AepuBaTU 1 CTpaTernnTe,
pasymTaLmM Ha KOMBUHALMMW OT ABATN N KbCW
no3unumm, Moxe Aa AorpuHecaT 3a roasamo
yBeNnYeHne Ha HUBOTO Ha INBBbPUAX, BbNpeKkn ye
Te He yBennyaBaT Ui NpeAn3BUKBaT Camo
yMepeHOo yBennyaBaHe Ha o6Lms puck Ha doHaa.

- B3ema npeABuy BONaTUAHOCTTa Ha 6asoBuTe
aKTVBU Ha AepvBaTUTe UM NPaBU pasfvika Mexay
KPaTKOCPOUHU U ABATOCPOYHU akTUBK. B pesynTat
Ha ToBa GOHJ, KOWMTO NokasBa BMCOKO HMBO Ha
NNBBPUAX, HE € HEeNMPeMeHHO Mo-pUCKOB OT Apyr
bOHZ, KOMTO NOKasBa HNCKO HUBO Ha NNBBLPUAX.

Bcsika ekcnosmums Ha CypoBUHW, BKTOUUTENHO
6naropogHun meTanu, 3a gageH GoHA Moxe fa bbjae
NprAao6UTa KOCBEHO Ypes CBbp3aHu (i) npexBbpanmm
LeHHN KHWXa, (ii) AsnoBe OT 3aTBOpEHM
WHBECTULNOHHM doHAoBE, (iii) drHaHcoBUTE
WHCTPYMEHTW, CBbP3aHN Unu obesneyeHu ¢
pesynTaTuTe OT TO3U Kiac akTmew, (iv) MKUMLK nan
apyru MKW B cboTteeTcTBMe ¢ PernameHTa Ha BennkoTto
XepLorcTeo oT 8 dpeBpyapu 2008 r. n/unn (v)
OUMHAHCOBU NMHAEKCW, NPU Cra3BaHe Ha yneH 9 oT
PernameHTa Ha BenmkoTo xepLorcTeo ot 8 pespyapu
2008 r. 1 UnpkynsipHo nucmo 14/592 Ha KHPC, u (iv)
AepvBaTy Ha JOMNYCTUMU aKTUBW, onuvcanun B (i) - (v).

JepviBaTuTe cnepBa fa ce TbpryBaTt Ha peryaMpanH
nasap unu n3BbHH6OPCOBO.

MpexBbpIMNTE LEHHN KHWXA, NHBECTULMNTE Ha
napu4HuNs nasap, AA/0BeTe OT 3aTBOPEHNTE
WHBECTULMOHHN ApyXecTBa, PUHAHCOBUTE
VNHCTPYMEHTN, CBbP3aHuN nan obesneyeHn ¢ pesyataTtu
OT APYrvn aKTUBW CnejBa Aa ce TbprysaTt Ha perynmpaH
nasap. AKO He, Te LWe 6bAAT orpaHnyeHmn go 10% ot
HeTHaTa CTOMHOCT Ha aKTMBUTe Ha BCekun GOHA, 3aejHO
C BCUYKW APYr UHBECTULMN, HarNpaBeHW B
CbOTBETCTBUE ¢ orpaHuyeHme 1. A(7) B MpunoxeHue 1.

VisnonssaHe Ha fepuBaTu

3non3BaHeTo Ha AepmBaTy 3a MHBECTULIMOHHU Lienun
MOXe Ja yBenn4dn BONaTWUIHOCTTA Ha LeHaTta Ha
aKkuMnTe, KOeTO MoXe Aa AoBeje A0 MO-BMCOKM 3aryom
3a HBeCTUTOpA. 3a NbJIHW NOAPOBHOCTN OTHOCHO
pucKoBeTe, CBbP3aHW C MHBeCTUpaHe B Te3n GOoHAO0BE,
mMonf, BuxTe MpunoxeHwe II ,MHBECTULNOHHN
puckose*.

doHpoBe Equity (poHaoBe Mainstream Equity,
¢oHpoBe Specialist Equity, poHpose Alpha Equity,
doHaoBe Quantitative Equity)

Bceku ¢poHa Equity Moxe Aa n3non3Ba AepuBaTy C Len
nocTraHe Ha MHBECTULIMOHHW Neyanbu, HamansBaHe
Ha pucka nav no-epeKkTUBHO ynpasneHne Ha GoHAA B
CbOTBETCTBUE C HEeroBaTa MHBECTULMOHHA NOANTHKA U
pVICKOB Mpo¢uA, KaKTo e NokasaHo Mo-Aosy.
JepviBaTuTe MoraT fa ce 13Mo3BaT HafnpumMep 3a
Cb3AaBaHeTO Ha Ma3apHa eKCro3nLms Ypes akuuu,
BaslyTa, CBbP3aHM C BONATUIHOCT UM NHAEKCY
AepviBaTV 1 BKIOYBAT N3BBHO60PCOBU 1/nnmn 60pcoBo

TbpryBaHu onumun, GoYBbPCK, AOrOBOPY 3a Pasnnka,
BapaHTW, cyanose, GOpybPAHN 4OroBOpY U/nnu
KOMBMHaUWs OT ropHuTe.

doHAoBe 3a pa3npegeneHme Ha akTUBU

Bcekn ¢poHg Asset Allocation moxe aa nsnonsea
JepviBaTy 3a LiefinTe Ha MHBECTVIPaHeTo 1
XeZKVpaHeTo B CbOTBETCTBUE C PUCKOBUS C npodu,
KaKTO e nokasaHo no-gony. Jlepneatnte mMoraT Aa ce
13M0N3BaT HanpyMep 3a reHepMpaHeTo Ha
JONBHATENHA eKCNO3NLUSA Ype3 AbArv NN NOKPUTH
KBbCU MO3ULMN Ha K/lacoBe aKTVBW, KaTo HanpumMep, HO
6e3 Aa ce orpaHuyaBar Ao, akuumun, pukcmpaH Aoxos,
KpeauT, BanyTu, KakTo U MHAEKCK 33 UIMOTW 1 CTOKW. Te
MoraT Aa ce M3MoN3BaT 3a reHeprpaHe Ha
JOMbAHUTENEH J0X04 Ype3 06Bbp3aHu ¢ MHnaumaTa
VA1 BONaTUAHOCTTa AepvBaTtu. [lepuBaTute MoraT ja ce
M3MoN3BaT 1 3@ Cb3aBaHETO Ha CUHTETUYHMN
VIHCTPYMeHTW. Te3n gepuBaTu BKIHOYBAT M3BBHOOPCOBM
n/nnn 60pCcoBO TbPryBaHu onumm, GrYBbPCA, BapaHTy,
cyanose, GbopybpAHM LOTOBOPU U/ KOMBUHALUS OT
ropHuTe.

doHpoBe Multi-Asset

Bcekn poHg Multi-Asset moxe fa n3nonsea fepuBaTtu
3a LleqinTe Ha XeAKMPaHEeTO N MHBECTMpPaHeTo. Tesn
JepvBaTi MOXe Jia ce U3MOo3BaT, 3a Aa Ce Nonyyn
eKCro3MLUmMsa Ha LWMPOK Habop OT KNacoBe akTUBY,
BKJ/IIOUMTENHO, HO 6e3 fa ce orpaHnyaBaT 40 BanyTu,
HeABVXVMU UMOTU, MHPPACTPYKTypa 1 CypoBUHN. Tesn
JepviBaTy BK/IOYBAT, HO 6e3 fia ce orpaHn4yaBaT Jo,
N3BBH60PCOBU 1/1NKn 60PCOBO THPryBaHM ONLMY,
droubpcK, BapaHTy, cyanose, GopybpAHU fOroBopu n/
VAN KOMBMHALMSA OT ropHUTe.

®doHpgoBe Multi-Manager

Bcekun poHa Multi-Manager moxe aa nsnonsea
JepvBaTy, 3a a Nony4vm eKcrnosnums Ha LUMPOK Habop
OT K/J1aCcoBe aKTMBW, BKJIIOUYUNTENHO aNTePHATUBHU
Knacose akTmswu (Alternative Asset).

doHpoBe Absolute Return u poHpose Bond
(poHpoBe Mainstream Bond n poHaoBe Specialist
Bond)

Bcekun ¢poHa Absolute Return n ¢poHg Bond moxe aa
M3M0N3Ba AepVBaTW 33 Lie/INTe Ha XeAKNPaHEeTo 1
VHBECTUPaHEeTO B CbOTBETCTBME C PUCKOBUS Npodu,
KaKTO e nokasaHo no-gony. [lepyBaTunte Morart Aa ce
13M0N3BaT HanpyiMep 3a reHepupaHe Ha
JOMBAHUTENEH AOXOA OT eKCNOo3NLMS Ha KpeanTeH
pVCK NpY KynyBaHeTO MW NpoJaBaHeTo Ha 3alyuTa
ypes cyanoBe 3a KpeAUTHO Hen3MbAHEHVe, KopurpaHe
Ha AtopaumaTa Ha GoHAA Ype3 TaKTUYeCKO M3Mon3BaHe
Ha CBbP3aHu C INXBU AepyBaTU, reHeprpaLym
JONBIIHNUTENIeH JOXO0A Ype3 06Bbp3aHu C MHPNaumaTa
WAV BONATUIHOCTTa AepuBaTtu, WA yBenn4yaBaHe Ha
Ba/lyTHaTa eKcno3vums Ypes n3non3BaHe Ha CBbp3aHn
C BanyTa gepvBaTu. [lepyBatnTe Morart ga ce nsnonssat
1 33 Cb3/laBaHETO Ha CUHTETUYHWN NHCTPYMEHTW. Te3n
AepuBaTy BKIOYBAT N3BBHBOPCOBU 1/ 60pCcoBo
TbpryBaHu onuuu, ro4bpCcK, BapaHTy, Cyanose,
bOpYybPAHM L4OTOBOPU /AN KOMBUHALMA OT ropHUTE.

doHpoBe Money Market

doHpoBeTe Money Market morat ga nsnonssat
JepvBaTh CaMo 3a XeJ)KMpaHe Ha BasyTeH U INXBEH
pucK.
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Korato MHBeCTMLMOHHATa NonTMKa Ha GpoHga ce
oTHacs Ao ,ANTepHaTUBHY KJacoBe akTMBKN", MOXe Aa
BK/IHOUBA CNEAHOTO: HEABUXUMU UMOTH,
NHOPACTPYKTYPa, YacCTeH KanuTan, CypoBUHM,
61aropoAHV MeTann 1 anTepHaTUBHU UHBECTULMOHHM
doHpaoBe.

HepBm>XnMmun nmoTn, nHpacTpykTypa, YacTeH
KanuTan

VHBeCcTMUMNTE B TakMBa KNacoBe akTMBM MOraT ga ce
NPUAOCBMAT rNaBHO MO HeMnpsiK MbT Ype3 CBbP3aHU C TAX
(i) NpexBbLPANMN LEHHW KHMXA U UHBECTULMM Ha
napu4Hus nasap, (ii) AanoBe Ha 3aTBOpeHU
NHBECTULMOHHMK doHgose 1 (iii) MKUNUK nan apyru
MKW B cboTBeTCcTBME € PernameHTa Ha BennkoTo
xepuorcTeo Jltokcembypr oT 8 peBpyapu 2008 r.
ViHBeCTMpaHeTo B HeABVXXMMU UMOTN MOXe Aa 6bae
ocbLecTBeHo ypes PVHWN.

CypoBUHW, BKIOYUTENHO Gﬂal'OpO[J,HVI MeTanu

MHBeCTMpaHeTo B TaknBa KJacoBe akTUBYW MaBHO Lie
Ce OCHLLECTBY MO HEMPSIK MbT Ype3 CBbp3aHu ¢ Tax (i)
NPEXBbPAMMUN LLEHHU KHXA U UHBECTULMN Ha
napu4Hus nasap, (ii) zanoBe oT 3aTBOpEHMU
NHBECTULMNOHHMK doHAoBE, (iii) drHaHcoBUTE
WNHCTPYMEHTW, CBbP3aHN Uan o6e3neyeHn ¢
pesynTaTuTe OT TO3U Kiac aktmewm, (iv) MKUMLK nan
apyruv MKW B cboTBeTcTBME € PernameHTa Ha BennkoTo
xepuorcTso oT 8 deBpyapu 2008 1. n (v) drHaHCOBYM
WHZAEKCY, MpU CrasBaHe Ha uneH 9 oT PernameHTa Ha
BennkoTo xepuorcTteo oT 8 ¢pespyapu 2008 r. n
LnpkynspHo nucmo 14/592 Ha KH®C, n (vi) gepuBatu
Ha JOMyCTUMMW aKkTUBK, onmrcann B (i) - (v).

doHAoBeE 3a afITepHaTUBHU UHBECTULUN

doHAoBeTE 33 anTepHaTMBHU MHBECTULMM Ce OTHACAT
[0 CTpaTernm Ha ,XefxnpaHuTe ¢oHAoBe", KaTo
AbIrOCPOYHM/KPATKOCPOUHW CTpaTernu, ctpaterny,
3ajelicTBaHN OT CbOUTUSA, CTpaTernm 3a TakTU4ecko
TbpryBaHe 1 Ha OTHOCMTEe/IHaTa CTOMHOCT.
EkcnosnuusaTa rnaBHo We 6bae npnaobmuta no Henpsik
NbT Upes cBbp3aHu (i) AsnoBe Ha 3aTBOpPEH
NHBECTUUNOHHMN poHaoBeE, (ii) prHaHcoBMTE
VHCTPYMEHTW, CBbpP3aHn nnu obesneyeHn ¢
pesynTtatuTe oT Te3m cTpateruw, (i) MKUMLK nan apyri
MKW B cboTBeTCTBUME C PernameHTta Ha BenmkoTto
XepLorcTeo ot 8 ¢pespyapu 2008 r. u (iv) prHaHCOBM
VIHAEKCK, NpU cna3BaHe Ha YieH 9 oT PernameHTa Ha
BenukoTo xepuorctso ot 8 pespyapw 2008 1. u
LnpkynsipHo nucmo 14/592 Ha KHPC.

MpexBbpAMMUNTE LIEHHWN KHMXA (BKIHOYMNTENHO AANoBe
Ha 3aTBOPEHU NHBECTULMOHHK ¢oHAOBe, GMHAHCOBY
VHCTPYMEHTHW, CBbp3aHn nnu obesneyeHn c
pesy/iTaTuTe OT APYr akTUBM) U MHBECTULMMWTE Ha
napvyHMs nasap cnejpa fa ce TbpryeaT Ha peryavpaH
nasap. AKO He, Te We 6bAAT orpaHnyeHn go 10% ot
HeTHaTa CTOMHOCT Ha aKTVBUTe Ha Bcekn GpoHJ, 3aeHO
C BCUYKW APYTrv UHBECTULUWN, HaNpaBeH B
CbOTBETCTBME C OrpaHnyeHmne 1. A(9) B MpunoxeHne 1.

KoraTto npexBbpanMaTa LieHHa KHUra BKIYBa
AepviBaT, npunaraT ce npasunata, onucaHn B pasgen ,3.
[JepviBatn” ot MpunoxeHwve L.

CpaBHUTENHW NoKa3aTesn Ha ¢0HAOBeTe

Korato MHBecTMUMOHHAaTa NoanTmKa Ha gageH ®oHj
BKJIIOYBA CpaBHUTENIeH NokasaTen, ToBa e n3bpaHo no
cnefHNTE NPUYNHKL

- CbMNOCTaBUMUAT CpaBHUTE/IEH MNMOKa3aTen e VI36paH,
3all0oTO € NoAXOAsLL, 38 CPaBHEHME Ha pPe3ynTaTtuTe;

- Le/IeBUAT CPaBHUTENEH NOKa3aTes, KOTo e G1HAHCOB
WHZAEKC, e 136paH, 3aLL0To e NpeACcTaBuTeseH 3a
BMAOBETE UHBECTMLNN, B KOUTO e Hali-BepOoATHO Aa
NHBECTMpPa POHABT, Y NOPAAN TOBA € NoAXOAALLA Lien
Mo OTHOLLUeHMe Ha AOXOAHOCTTA, KOSTO GOHABLT Lenu Ja
npegocTasu;

- Le/IeBUAT CPaBHUTE/EH NMoKasaTes, KOMTOo He e
dUHAHCOB NHAEKC, e 136paH, 3aWoTo LeeBaTa
JLOXOAHOCT Ha GpOHAA e Aa OCUTYPY UV Aa NMPEBULLIN
[OXOAHOCTTA MO TO3M CPABHUTENEH MOKa3aTesl, KakTo e
NMOCOYEHO B MHBECTULIMOHHATA Le. DOHALT MoXe
CbLLO TaKa fa NOKa3Ba CbMOCTABMM CPaBHUTENEH
rokasaTef, Korato MHBECTULMOHHUSAT MEHUXKBP
CMSITa, Ye TOol e NOAXOASILL, 338 CPAaBHEHME Ha
pesynTtatuTe;

- OorpaHm4yaBalnAT CpaBHUTENEH NOKa3aTen e |/|36paH,
3aWO0TO MHBECTUUMNOHHUAT MEHUAXKXBP € OrpaHn4YeH no
OTHOLLUEHMeEe Ha CTOMNHOCTTA, LueHaTta nanm KOMrnoHeHTunTe
Ha TO31 CpaBHUTE/IEH NOKa3aTe/l, KakTo € MoCo4YeHOo B
MNHBECTULMNOHHAaTa uen n noanTuka.

KoraTo MHBeCTULMOHHaTa NonTMKa Ha GOHAa Aeknapupa,
ye GOHADBT LUe MOCTUMHE onpejerneHa oLeHKa 3a
YCTONYMBOCT (HE3aBUCKMMO Aanu UANOCTHA UK BbB Bpb3Ka
C onpegeneHa Msipka, kKaTo HanpuMep BbI/eposeH
WHTEH3UTET) B CPABHEHME C NMOCOYEH CPaBHUTENEH
rokasaTesi, TOBa He 03HauyaBa, ye POHABT e orpaHnyeH OT
TO3W CpaBHUTE/IEH MOKa3aTen Uav ce CTPEMU Aa NoCTUrHe
bUHaHCOBa JOXOAHOCT CNPSIMO Hero, OCBEH ako He e
NMocoyeHo Apyro. Bcekn cpaBHUTeNEH NoKasaTen, MocoYeH B
TO3M KOHTEKCT, He CllejBa Aa Ce cunTa 3a pedepeHTeH
CpaBHWTEeNeH nokasaTesn 3a poHAa. 3a BCcekn GOHJ, KONTO
MMa 3a Len YyCTOMUMBO MHBECTMPaHE UKW pasnonara ¢
€KOJIOTNYHW U COLMANHUN XapaKTepucTrKK, Noapo6HOCTA
3a TOBa Kak GOHABT NocTMra Tasu Len uim tesn
XapakTepuCTUKKN Ce pa3kpuBaT B MHBECTMLMOHHATA
nonuntuka Ha doHaa v B, Kputepuu 3a yctoAiumBocT” ot
CbOTBETHUS Pasfen 3a XapakTepUCTMKUTE Ha GOoHAa.

Knacose akuumn

Bcekn poHA MOXe Aa cbabpxa Knacose akumm A, AX, A1, B,
C,CB,CILCN,CX,D,E F1,1Z 1A 1B, IC, ID, IE, J, K, P, PLL R, S,
U, X, X1, X2, X3, X4, X5, X6, X7, X8, X9, Y n Z. 3a onpeaeneHu
K/lacoBe akLuMK MOXe Aa Ce HauMcasBa Takca 3a MnocTurHaT
pes3ynTaT, KakTo ce MOCoYBa B pa3jena 3a JaHHMU 3a BCEKU

doHa.

JvipekTopuTe MoraT Aa peLuar Aa Cb3agaTt pasInyHu
KnacoBe akLun BbB BCekN GOHA, YANTO aKTMBW Le 6baaT
VHBECTMPaHM 06MKHOBEHO CbObpa3HO KOHKpeTHaTa
WHBECTULMOHHA NOANTMKA Ha CbOTBETHUS POHJ, HO B
KOWTO KbM BCEKW K/ac akuum ce npuaara KOHKpeTHa
CTPYKTYpa Ha TakcyBaHe, Ba/yTa Ha AeHOMUHMpPaHe nan
JApyra KOHKpeTHa XapakTepucTuka. 3a Bceku Kiac akuuu e
ce U34nCAsABa OTAe/IHa HeTHa CTOMHOCT Ha akTUBUTE Ha
aKLWs, KOATO MOXe Jja e pa3finyHa B pe3ynTaT Ha Te3un
NpoMeHAnBN GakTopu.

maiiTe npesBna, Ye He BCUYKW ANCTPUBYTOpPY Npeanarat
BCUYKM K/lacoBe akLmu.



AKUMNTE 0BMKHOBEHO Ce MN34aBaT KaTo KYMyNaTUBHW akLmu.
AncTpnbyTMBHM akumu Le 6bAaT n3jaBaHn camo B
pamkunTe Ha Bcekn GOHA MO NpeLieHKa Ha ANpeKTopuTe.
NHBecTUTOpUTE MOXE a OTNPaBAT 3aNUTBaHNSA KbM
YnpaBnsBaLoTO APYXeCTBO UK ANCTPUBYTOpUTe C1 Aanu B
pamKunTe Ha BCekM knac 1 GoHZ ce npegnarat
ANCTPUBYTUBHM akumn. KnacoBeTe ANCTPUBYTUBHUN akLmn
MoraT Aa ce 134aBaT C PasNNYHN YeCTOTN Ha pasnpejensHe
VAW aTpnbyTn B pamMKNTE Ha eANH U CbLl, GOHA,
0603HayeHn KaKTo cnejga:

YectoTa Ha pasnpegenaHe: M = MmeceuHo, Q = TpMMeCeYHo,
S = nonyroguwHo, A = rogMLWHO

Tun pa3snpegeneHve: F = ¢ukcmpaHo nam V = npoMeHNBO
BanyteH npeHoc': C

PuKcMpaHn CTaBkn Ha pasnpegeneHue: Lnppos cydukc Lwie
AndepeHUMpa PUKCMpaHNTe CTaBKN Ha pasnpejeneHue
(Hanp. 2, 3). PeanHuAT GUKCMpaH NPOLLEHT UAK CyMa Lue ce
nokasBa B HaMMeHOBaHMETO Ha K/1aca akLumu.

B 3aBucumMocCT OT npeueHkKaTa Ha yl'lpaB}'IFlBaLLI,OTO
APYXeCTBO, KOHKPETHNTE XapakKTepPUCTUKN Ha BCEKW Knac
aKUunn Ca KakTo cieaBa:

1. O6LwM KnacoBe akLUMKn
Akumn An B

AkummnTe A 1 B e ce npegnarat Ha BCUYKN MHBECTUTOPW.
TakcuTe 3a akumnTe A 1 B 3a Bcekn doHj, ca 065BeHN
NOOTAENHO B AaHHUWTE 33 CbOTBETHUSA GOHA.

Axkuunm AX n A1

Akumn AX 1 Al e ce npeanaraTt camo Ha HBECTUTOPN,
KOVTO B MOMEHTa, B KOMTO e NoJsilydeHa CboTBeTHaTa
nopbyYKa 3a 3arnncBaHe, ca KANeHTW Ha onpejeneHun
ANCTPMOYTOPY, Ha3Ha4vYeH crneuyranHo 3a pasnpejeneHve
Ha akumun AX 11 A1 1 caMo No OTHOLLEeHMe Ha OHe3un
¢doHAOBe, 33 KOWUTO Ca NpeanpueTn Mepku 3a
pa3snpegeneHue c Taknea AUCTpnbyTopu. TakcuTe 3a
akumnte AX n A1 3a Bcekn $oHJ ca 0655BEHM MOOTAENHO B
JaHHUTEe 3@ CbOTBETHUSA GOHA.

Axkuum C, CB, CN n CX

Axkuymnte C, CB, CN n CX ce npegnaraT Ha NHCTUTYLIMOHAIHN
K/IMEHTW, KaTO NMEHCUOHHN GOHAO0BE, AbPXKABHM
VIHBECTULVNOHHW GOHAOBE N OPULIMANHN UHCTUTYLIUN.
Axkuuute C, CB, CN 1 CX ce npegnarat 1 Ha B3aMMHWN
$OoHAOBeE, KaKTO 1 Ha TaknBa ANCTPUBYTOPU, KOUTO B
CbOTBETCTBME C PeryfatopHuUTe U3NCKBaHWA UK Ha 6a3aTa
Ha OTAeNHW CnopasyMeHus 3a TakCu C KAVEeHTUTe CU HAMaT
npaso Aa rnpmuemar 1 3ana3saT KOMUCMOHW Ha NocpeaHunLn
no npogaxoure.

Akumnte CX e MMaT XapakTepUCTUKN, PAa3NNYHN OT Te3n
Ha akuunTe C, HaNpUMep pasnyHa NoanTMKa Ha
pasnpejeneHue.

TakcuTe 3a akummnTe C, CN 1 CX 3a Bcekn ®oHZ ca 0bsBeHN
NOOTAENHO B JaHHUTe 3a CboTBeTHUA PoHA. TakcaTa 3a
AVNCTPMOYLIMS, HaYaHaTa Takca 1 TakcaTa 3a ynpaeneHue
Ha akumnTte CB we 6baaT cbLmTe KakTo Ha akuumnTte C.

Axkuyum CI

AxkyumnTe CI ce npegnaraT Ha UHCTUTYLMOHANHU KIINEHTH,
KaTo NeHCMoHHW GOoHAO0BE, AbpPXaBHU MHBECTULIMOHHN
doHaoBe N oPULMANHN NHCTUTYLUN.

Jpy>ecTBOTO HAMa Aa 134aBa Uan Ja U3BbpPLUBA
npexsbpasHe Ha akuuu CI 3a MHBECTUTOPW, KOUTO He mMorat
Ja ce pa3rnexgart KaTo MHCTUTYLMOHAJTHW, KaKTO MOXe
NMoHsKora a 6bAe onpejeneHo OoT HAaCOKUTe NAn
npenopbkuTe, n3gageHn ot CSSF. lnpekTopmTte moraT, no
CBOSI MpeLeHKa, Aa oT/aaraT NprYemMaHeTo Ha 3annucBaHKs 3a
akuum CI, orpaHMYeHn 3@ NHCTUTYLMOHATHN MHBECTUTOPN,
[I0 JaTaTa, Ha KOATO AreHTbLT Mo NPexXBbPJIAHNATA NONYYNn
JOCTaTbYHM AOKa3aTesICTBa, Ye CbOTBETHUAT NHBECTUTOP
V3Mb/IHABA U3UCKBAHMATA 3@ MHCTUTYLIMOHA/EH
MHBECTUTOP. AKO B JlafleH MOMEHT Ce oKaxe, Ye nputexaren
Ha akuymu CI He e MHCTUTYLMOHaNEH NHBECTUTOP,
AvnpexkTopuTe e MHCTPYKTUPAT AreHTa no
npexebPAAHUATA Aa NPeANOXN BBMPOCHUAT UHBECTUTOP Aa
KOHBepTMPa akLMNTe CU B KJ1aC akLM B PaMKUTE Ha
CbOTBETHUS POHA, KOWTO He e orpaHnyeH 3a
WHCTUTYLMOHANHN MHBECTUTOPY (Npuy ycnoBure ye
CbLLeCTBYBa TaKbB Knac akLmn ¢ MOA06HN XapakTepmucTuku
Mo OTHOLLUEHME Ha 6a30BUTE MHBECTULMN, HO He
HerpeMeHHO No OTHOLLEeHMe Ha TakcuTe 1 pasxoanTe,
3annaLlaHn Npuy TakbBs Knac akumm). B ciydaii ve
aKLMOHepbT OTKaXe ToBa NpexBbp/sHe, upekTopuTe
MOraT, Mo CBOS NpeLeHKa, Aa NHCTPYKTUPAT AreHTa rno
nNpexBbPAAHUATA @ U3KYNY 06paTHO CbOTBETHUTE akLmUn
CbrnacHo pasnopegbute B ,,06paTHO N3KynyBaHe U
npexBbp/IsiHE Ha akumn™.

TakcuTe 3a akummTe CI 33 Bcekn oHA ca 06aBeHN
NOOTAE/NHO B JaHHWTE 3a CbOTBETHUSA GOHA,.

Axkuun D

D akuuu e ce npegnaraTt camo Ha MHBECTUTOPY, KOUTO B
MOMEHTAa, B KOWTO e noJlydyeHa CboTBeTHaTa Nopbuka 3a
3anuceaHe, ca KMEeHTW Ha onpeAeneHn AUCTpubyTopwy,
HasHayeHW cneumasnHo 3a pasnpejeneHvie Ha akumm D n
CaMo Mo OTHOLLEeHMe Ha oHe3n GpOoHA0BE, 338 KOUTO Ca
npeanpueT Mepku 3a pasnpegeneHue C TakMBa
ANCTpnbyTOopU.

Hama aa ce nnawa nbpBOHayanHa Takca oT MHBECTUTOP
npv npuaobneaHe Ha akumu D B koliTo 1 Aa e GoHA. Hakon
Takcu obaye, Hanprmep 3a 06paTHO M3KyNyBaHe n
aAMUHUCTPUpPaHe, MoXe Aa 6bAaT npucnagHaTtn ot
AVNCTPUBYTOPA OT MNOCTBMIEHMSATA 3@ 06PaTHO U3KYMyBaHe B
3aBMNCMMOCT OT OTAE/HOTO CropasyMeHune Mexay
akuMoHepuTe 1 AucTpnbyTopa. AKLmoHepuTe Tpsibea aa
NPoBepPSIT NPV CbOTBETHUTE ANCTPUBYTOPU 3a
noApo6bHOCTNTE Ha CopasyMeHueTo.

MHBecTtuTopuTe B akuum D HAMa ga nmaT npaso Aa
npemMecTtsaT npuTexaBaHUTe akLnuy B ApYrv Knacose akumu,
HUTO A3 ' NPexBbPAAT OT eANH AUCTPUBYTOP KbM ApYr.

TakcuTe 3a akummnTe D 3a Bcekn GoOHZA ca 0baBeHN
NooTAENHO B AaHHUWTE 33 CbOTBETHUSA GOHA.

Akuum E

AkummnTe E ce npegnarat Ha MHCTUTYLIMOHANHWN KINEHTH,
KaTo NMeHCUOHHN GOHAOBE, AbPXKaBHY UHBECTULMOHHN
¢doHaoBe 1 oduLManHN MHCTUTYLMK. AKLmnTe E moraTt aa ce
npegnarat v Ha B3aMMHU GpOHZOBe, KakTo 1 Ha TaknBa

1 ToBa ce OTHacs 3a MpemMuaTa UM 0TOMBA, KOUTO MOXE Ja Ce MPUIoXaT KbM pasnpejeneHuneto. PasnpeaensiHnaTa Moxe Aa BKAOUYBAT NPeMUsi, KOraTo IMXBEHWUAT NPOLEeHT Ha
BaNlyTHO XepKMpaH Knac akLmmn e No-B1COK OT INXBEHWS NPOLIEHT no 6a3oBaTa BasyTa Ha ¢oHAa. CbOTBETHO, KOraTo IMXBEHUAT NPOLIEHT Ha BalyTHO XeAK1paH Knac akumm e
Mo-HNCBK OT IMXBEHWSA NPOLLeHT Mo 6a3oBaTa BanyTa Ha OHAA, KbM AVBUAEHTa MOXe Aa 6bje NPUoXKeH 0T6MB. HMBOTO Ha NpemMusTa UNK oTbKBa Ce onpe/ens oT pasnkuTe B
JINXBEHNTE NPOLEeHTU U He e YacT OT UHBeCTUUMOHHAaTa uen Ui HBeCcTUUMoHHaTa noanTmka Ha ¢0H,qa.
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ANCTPUBYTOPU, KOUTO B CbOTBETCTBUE C PerysaTopHuTe
W3NCKBaHWS UM Ha 6a3aTa Ha OTAENHW CNopasyMeHus 3a
Takcu C KIMEHTUTE CU HAMAT NpaBo da npremar v 3anassat
KOMWUCMOHW Ha NOCpeAHULN Mo NpoaxéuTe.

AkumuTe E We ca AOCTBMNHM caMo A0KaTOo 0bLLaTa HeTHa
CTOMHOCT Ha aKTUBUTE Ha BCUYKN HANIMYHW KJlacoBe akuuun
B AageH GoHA foCTUIHe unm Hagxebpau 100 000 000 EUR
nnu 100 000 000 USD, nan paBHoCTOMHa cyma B Apyra
BanyTa, UAn jpyra cyma, KOHKpPeTHO onpejeneHa oT
YnpasnsBaLoTo APYXeCTBO.

Cnep kaTo 06LlaTa HeTHa CTOMHOCT Ha aKTUBUTE Ha
KnacoseTe akuu, 06MKHOBEHO HaNNYHW B AaAeH GOoHZ,
JocturHe nam Haaxsbpau 100 000 000 EUR mnaw 100 000 000
USD, nnu paBHOCTOMHa cyMa B Apyra BanyTa, Uav gpyra
CyMa, KOHKpEeTHO onpejesnieHa OT YnpasnsBaLoTo
APY>KecTBO, knacoBeTe akumm E B To3n poHA e 6baaT
3aKpUTK 3a 3anncBaHe OT MHBECTUTOPW. YNpaBasBaLloTo
APY>KeCTBO MOXe MOBTOPHO Aa OTBOPWY KlacoBeTe akumm E
no cBos npeLeHka, 6e3 npegmssectve A0 akLMOHepuTe.

TakcuTe 3a akuunTe E 3a Bceknt PoHA ca 0bsaBeHN
MooTAENHO B JaHHUTE 3a CbOTBEeTHUSA POHA,

Axkuunu IZ, 1A, 1B, IC, ID

AxkumnTe IZ, 1A, 1B, IC, ID Lwie ce npeanarat camo npwu
onpejeneHn orpaHnYeHn obCToATeNCTBa Ha JajeHN
VHBECTUTOPW, KOUTO:

(A) vMmaT foroBop ¢ YNpaBisiBaLLOTO APYXKECTBO, U,

(B) MaT 3HaYnTeNHN NHBECTULUUWN B CbOTBETHNA ¢OHA,
KaKTo e onpeaeneHo ot yl'lpaBJ'IﬂBaLIJ,OTO APYXeCTBO, 1

(C) ca MHCTUTYLMOHANHW NHBECTUTOPW, KaTO NEHCMOHHI
doHzOoBe, AbPXKABHU MHBECTULMOHHN GOHAOBE 1
opuUUManHN NHCTUTYLUN, UAK

(D) ca cxemu 3a KONEKTMBHO MHBECTUPaHE U
ANCKPELIMOHHN MEHUIKBPU.

(E) TakmBa MHBecTUTOPM TPSI6BA CHLLO Aa OTrOBapsT Ha
onpejeneHneTo 3a MHCTUTYLMOHaNeH NHBECTUTOP,
KaKTO ce onvcea NepuoAnYHO B HaCOKMTE Uan
npenopbkuTe, n3gasaHu oT KHPC.

B cnyuali ye akTMBUTE Ha AajeH MHBECTUTOP B akuum IZ, 1A,
IB, IC, ID HamaneAT 3HaunTeNHO, YNpaBnsaBaLLoTo
APY>XeCTBO MOXe Ja OTKaxke AONb/AHUTE/IHU 3annCcBaHNs B
CbOTBETHUSA KNac akumn. HNBOTO Ha 3HAUUTENHOCT ce
onpegens ot YnNpas/isaBaLloTO APYXeCTBO.

Hsma ga ce nnawa Takca 3a gUCTpnbyLmns ot MHBECTUTOP
npu npuaobmusaHe Ha akumn IZ, IA, IB, IC, ID B koliTo 1 Aa e

doHAa.

[pyxecTBoTo HAMa Aa n3jasa UAKM ja U3BbpPLUBA
npexsbpssHe Ha akuuu IZ, IA, 1B, IC, ID 3a nHBecTuTOpY,
KOWTO He MoraT Jja ce pasrnexaaT KaTo UHCTUTYLIMOHAHN,
KaKTO MOXe B HIKaKbB MOMEHT Aa 6bje onpejesneHo
CbrNacHoO HacokuTe 1AM npenopbkuTe, nsgageHn ot KHOC.
[npekTopute Ha Jpy>ecTBOTO MOraT, Mo CBOA NpeLeHKa, 4a
oTnaraT NpMmemMaHeTo Ha 3anucBaHus 3a akumn IZ, IA, 1B, IC,
ID, orpaHuyeHn 3a UHCTUTYLIMOHANHN NHBECTUTOPW, A0
JaTaTa, Ha KOATO AreHTBbT NO NPexBbPAAHMATA NOAyUN
JOCTaTbYHM [0Ka3aTeNCTBa, Ye CbOTBETHUAT NMHBECTUTOP
M3MBbAHABA N3UCKBAHUATA 3@ UHCTUTYLMOHaNEH
MHBEeCTUTOP. AKO B JaZleH MOMEHT Ce OKaxe, e npurexaresn
Ha akuuu IZ, IA, IB, IC, ID He e MHCTUTYLMOHaNeH
VHBECTUTOP, ApeKkTopuTe Le MHCTPYKTUPAT AreHTa no
npexBbp/IAHMATA Aa NPeASIoXN BbMNPOCHUAT MHBECTUTOP Aa
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KOHBepTMpa akLMmnTe C1 B KN1ac akLmM B paMK1Te Ha
CboTBeTHUSI POHA, KOWTO He e orpaHnyeH 3a
WNHCTUTYLMOHANHN MHBECTUTOPY (Npuy ycnoBure Ye
CbLLeCTBYBa TaKbB K1ac akLmn ¢ MOA06HN XapakTepmucTuku
Nno OTHOLLeHWe Ha 6a30BUTe MHBECTULMWN, HO He
HernpeMeHHO Mo OTHOLLIEHVE Ha TakcuUTe U pasxoauTe,
3anaLlaHy Npuy TakbBs Knac akumm). B cnydaii ve
aKLMOHepLT OTKaXxe ToBa NpexsbplisiHe, JupekTopuTe
MOraT, Mo CBOS NMpeLeHKa, Aa NHCTPYKTUPAT AreHTa rno
nNpexBbPAAHNATA Aa U3KYNK 06paTHO CbOTBETHUTE aKLmUK
CbrnacHo pasnopegbute B ,06paTHO U3KynyBaHe U
npexsbpsiaHe Ha akumn®.

TakcuTe 3a akuuuTte 1Z, 1A, IB, IC, ID 3a Bcekn PoHA ca
065BEHM NOOTAENHO B JaHHUTE 33 CbOTBETHUSA DOoHA,

Akuuwm IE

AkyumnTe IE e ce npegnaraTt caMoO Ha NHBECTUTOPU, KOUTO
Ca VHCTUTYLMOHANHN NHBECTUTOPW, KaTo NMEHCMOHHN
doHAOBe, AbpP>KaBHN NHBECTULNOHHN doHA0Be, doHAaLmN,
61aroTBOPUTENHM OpPraHmn3aLn 1 opuLManHN NHCTUTYLN.

ApyxecTBOTO HAMA ja n3Aasa v ja N3BbpLUBa
rnpemectsaHe Ha akuun IE 3a MHBeCTUTOPW, KOUTO He Morat
Ja ce pasrnexgar Kato MHCTUTYLIMOHaNHW. lupektopute
MOraT, Mo CBOs NpeLeHKa, Aa oTaarat NpueMaHeTo Ha
3anncBaHWs 3a akumm IE, orpaHnyeHn 3a MHCTUTYLIMOHANHN
VHBECTUTOPW, AO AaTaTa, Ha KOATO AreHTbT Mo
npexBbpAHUATA MNOAYUYM JOCTaTbUHUM AOKa3aTencTea, ye
CbOTBETHUAT NHBECTUTOP N3Mb/HABA M3MCKBAHWATA 3a
VHCTUTYLIMOHAIEH UHBECTUTOP. AKO B lafleH MOMEHT ce
oKaxe, ye npuTexaren Ha akuun IE He e MHCTUTYLMOoHaneH
VHBECTUTOP, [InpekTopuTe e NHCTPYKTUPAT AreHTa no
NpexBbPASAHUATA Aa NPeSI0XN BbNPOCHNAT NHBECTUTOP Aa
KOHBepTMpa akLuMmnTe C1 B KNlac akLMmn B paMKmnTe Ha
CbOTBETHUSA POHJA, KONTO HE € OrpaHnyYeH 3a
WHCTUTYLMOHANHW UHBECTUTOPY (Mpu ycnoBue ye
CbLLeCTBYBa TakbB KNac akLmn € NOAO6HM XapakTepucTuKn
Mo OTHOLLUEeHME Ha 6a30BUTE MHBECTULMN, HO He
HernpeMeHHO Mo OTHOLLIEHWE Ha TakcuTe U pasxoauTe,
3annaLlaHn Npy TakbB Kiac akumm). B cnydaii ue
aKLMOHEepPLT OTKaxe ToBa NpexsbpsHe, JupekTopuTe
MorarT, Mo CBOSA NpeLueHKa, Aa UHCTPYKTUPAT AreHTa no
NpexBbPAAHUATA Aa U3KYNY 06paTHO CbOTBETHUTE aKLmmn
CcbrnacHo pasnopegb6ute B ,06paTHO 13KynyBaHe 1
npexsbp/isHe Ha akunm®.

HsiMa fa ce nnalla Takca 3a ANCTPUBYLIMS OT MHBECTUTOP
npv npuaobusaHe Ha akuuu IE B KOWTO 1 Aa e GOHA,

AxkumnTe IE Wwe ca AOCTBMHM caMo JoKaTo obLiaTa HeTHa
CTOMHOCT Ha aKTUBUTE Ha BCUYKN HANIMYHW K/lacoBe akuumn
E B fageH doHA gocTurHe nnm Hagxebpaw 100 000 000 EUR
nnn 100 000 000 USD, nan paBHOCTOMHAa cyma B Apyra
BanyTa, Wan gpyra cymMa, KOHKpeTHO orpejeneHa ot
YnpaBnsaBaLloTo APYXeCcTBO.

Cnep kaTo obLlaTa HeTHa CTOMHOCT Ha akTMBUTE Ha
KnacoseTe akuuu E, 06MKHOBEHO HaNNYHN B AaZeH POHA,
JocturHe nam Hagxsbpam 100 000 000 EUR nawv 100 000 000
USD, nnu paBHOCTOVMHa CyMa B gpyra BanyTa, Uauv gpyra
CyMa, KOHKpeTHO onpejenieHa OT YnpaBnsBaLoTo
APY>XecTBo, kacoBeTe akumn IE B To3n GoHY Lwie 6baaT
3aKpWTM 3a 3aNnCBaHe OT MHBECTUTOPW. YNpPaBAsBaLLOTO
JPY>XeCTBO MOXe MOBTOPHO Aa OTBOPW kiacoBeTe akuun IE
no cBOs MNpeLieHka, 6e3 npean3BecTme A0 akLMOoHepuTe.

Axkuum P n PI

3a akymuTe P e ce HauncnsaBaT TakCm 3a NOCTUNHAT
pe3ynTart v we ce npeasiarat Ha BCUYKN MHBECTUTOPW.



Mpwn akymnTe PI We ce HaUMCNABaT TakCy 3a NOCTUrHAT
pesynTaT v Te e ce npeaaaraT camo C NpesBapuUTeHO
0406peHVe OT YNpaBAaBaLLoTO APYXXeCTBO Ha
VHCTUTYLMOHANHN NHBECTUTOPU KaTo MeHCNOHHW GOHAOBE,
AbpXXaBHU NHBECTULMOHHN doHAoBe, boHaaumn,
opraHusaumm ¢ 6naroTBopuTeniHa uen n opuumanHmn
VIHCTUTYLIUW.

[lpy>XecTBOTO HAAMA fa n3jaBa UK Aa N3BbPLLBA
npexsbp/igHe Ha akuuu PI 3a MHBECTUTOPW, KOUTO He morat
Ja ce pa3rnexgat KaTo MHCTUTYLMOHAHW, KakTo MOoXe
noHsikora a 6bAe onpejeneHo OT HAaCOKUTe UK
npenopbkuTte, n3gageHn ot CSSF. JupekTopute morart, no
CBOSA MpeLeHKa, 4a oTaaraT nprvemMaHeTo Ha 3anncBaHnS 3a
akuum PI, orpaHnyeHn 3a MHCTUTYLIMOHANHW VHBECTUTOPM,
[0 JaTaTa, Ha KOATO AreHTbT Mo NPEeXBbPAAHUSATA NONY4Mn
JAOCTaTbYHW l0Ka3aTesICTBa, Ye CbOTBETHUAT MHBECTUTOP
M3MbAHABA N3UCKBAHUATA 3@ WHCTUTYLMOHAaNEH
VHBECTUTOP. AKO B afleH MOMEHT Ce OKaxe, Ye nputexaren
Ha akuuun PI He e MHCTUTYLMOHaneH MHBECTUTOP,
[vpekTopuTe LWe NHCTPYKTUPAT AreHTa rno
npexBbpAsAHUATA Aa NPeASIOXN BEAPOCHUAT MHBECTUTOP Aa
KOHBepTMpa akUMnTe C1 B KNac akummn B paMKmUTe Ha
CboTBeTHUSE POHA, KOWTO He e orpaHnyeH 3a
WHCTUTYLMOHANHN NHBECTUTOPY (Npur ycnoBre Ye
CbLLeCTBYBa TakbB KNac akLmm € NOJO6HW XapakTepuCTUKn
Nno OTHOLLEeHMe Ha 6a30BUTe MHBECTULMM, HO He
HernpeMeHHO Mo OTHOLLIEHWE Ha TakcuUTe U pasxoaunTe,
3annaLLaHu Npy TakbB KNac akumm). B ciyuaii ue
aKUMOHepPBLT OTKaxe ToBa NpexBbplisiHe, [upekTopuTe
MOraT, Mo CBOS NpeLeHKa, Aa NHCTPYKTUpaT AreHTa rno
NPexBbPAHUATA Aa N3KYyNY 06paTHO CbOTBETHUTE akLMn
CbrnacHo pasnopegb6ute B ,,06paTHO U3KyMnyBaHe n
npexsbp/IAHe Ha akumn®.

TakcuTe 3a akummnTe P 1 PI 3a Bcekn ®oHZA ca 06aBeHM
NOOTAE/NHO B AAHHUTE 33 CbOTBETHUSA POHA,.

Axkuyun Z

C npeABapuUTeNHOTO Cblracve Ha YnpasniaBaLLloTo
APYXXECTBO akLMmn Z MOXE Aa Ce Mpeaioxar npu
onpegesnieHy orpaHnyeHn obcrosTencrea (i) 3a
pasnpejensiHe B ONpeeneHn AbpXaBy U Ypes onpeaesieHn
ANCTPUBYTOPU, KOUTO UMAT OTAENHN CNopasyMeHMs 3a
Takcy ¢ kneHTuTe cun, u/unu (ii) Ha npodecnoHanHm
NHBECTUTOPW.

TakcuTe 3a akunnTe Z 3a Bcekn PoHA ca 06sBeHN
MooTAENHO B JaHHUTE 3a CbOTBETHUSA POHA,

2. KnacoBe akuun Bespoke
F akuunn

AkunuTe F e ce npegnaraTt caMo Ha MHBECTUTOPU, KOUTO
KbM MOMEHTa Ha NonyyaBaHe Ha CbOTBeTHaTa MopbYKa 33
3anucBaHe ca nHeecTuTopm ot CMHranyp, N3nona3saLlm
¢doHaa Central Provident Fund (,CPF") 3a 3anvcBaHe Ha
akumn B lpyxxectBoTo. To3m Knac akLum Moxe ja ce
npeanara v Ha cuHranypckm poHgose Ha GoHAOBETE, N Ha
noadoHA0BE Ha CBbP3aHWV C MHBECTULMIM 3aCTpaxoBaTeHN
NPOAYKTW, KOUTO Ca BK/IIOYEHW B paMKUTE Ha
CUMHranypckarta MHBecTULMOHHa cxema CPF.

CboTBeTHUTE agMmnHUcTpatopm Ha CPF moxe fa npucnagat
AAMVIHNCTPATUBHU Takcn. AKLMOHepuTe Tpabea Aa
npoBsepAT Npwn agMuHmncTpatopute cn Ha CPF 3a
noApo6HOCTUTE MO AOFOBOPEHOCTUTE.

MHBecTuTOpUTE B akumu F HAMa Aa nmaT nNpaso Aa
npemMecTsaT NpuUTeXaBaHUTe akL1KM B 4pYrn Knacose akumu,
HUTO A3 r' NPexBbPAAT B akUMN Ha Apyrn doHAoBe.

Hsama ga ce nnawa Takca 3a AncTpmbyuus ot MHBECTUTOP
npv npuaobneaHe Ha akumu F B KOWTO 1 Aa e GOHA.
MbpBOHaY4anHaTa Takca 3a akumn F we 6bae ao 1,5% ot
obLuaTa LieHa Ha 3anucaHuTe akumm (paBHa Ha 1,52284% ot
HeTHaTa CTOMHOCT Ha akTUBMTe Ha akums). OT 1 oKToMBpPY
2020 r. HAMa fa ce MbpBOHaYyasHa Takca.

TakcaTa 3a ynpasneHue 3a akuum F we 6bae ao 1,5%
roAMVLLHO.

I akumn

I akynmTe we ce npeanarat camMo Ha NHBECTUTOPWU!

(A) KOUTO KbM MOMEHTA Ha MoJilyyaBaHe Ha CbOTBETHATa
ropbuKa 3a 3anmcBaHe ca KAnMeHTn Ha Schroders cbc
criopasyMeHue, 06XBallaLLo CTPYKTypaTa Ha TakcuTe,
CBbp3aHa C MHBECTULMM Ha KNIMEHTUTE B TaK1Ba akLuu,
"

(B) KOUTO Ca NHCTUTYLMOHANIHN UHBECTUTOPW, CbIAaCcHO
orpeAeneHneTo B HAaCOKNTE UK MPenopbLKUTE,
mspagendmn ot KHOC.

JpYyXecTBOTO HAMa Aa M3AaBa UK Aa N3BbPLUBA
npemMecTBaHe Ha akumu [ 3a MHBECTUTOPU, KOUTO He MOXe
[a ce pasrnexzaT KaTto UHCTUTYLMOHanHW. inpektopute
MoraT, Mo CBOsi MpeLeHKa, Aa OTIOXKaT NPUEMaHEeTO Ha
3anMcBaHKs 3a akumm I, orpaHMYeHn 3a NHCTUTYLIMOHANTHN
VNHBECTUTOPY, JO AATaTa, Ha KOSITO AreHTbT Mo
NpexBbPASHUATa NONyUN AOCTaTbUYHN A0Ka3aTeNcTBa, Ye
CbOTBETHUST MHBECTUTOP M3Mb/HSABA U3NCKBAHWATA 3a
WHCTUTYLIMOHaNEH NHBECTUTOP. AKO B aZleH MOMEHT ce
oKaxe, Ue MpUTEXaTeN Ha akuun I He e MHCTUTYLMOHaNEH
WNHBECTUTOP, MpeKkTopuTe e UHCTPYKTMPAT AreHTa no
NPexBbPASHUATA 4a NPEASIOXN BbNPOCHUST MHBECTUTOP Aa
KOHBepTUpa akUM1Te CU1 B K/ac akLuy B PaMKUTE Ha
CbOTBETHUSI POHJ, KOTO He e orpaHnYeH 3a
WHCTUTYLMOHANHN MHBECTUTOPY (Npuy ycnoBure Ye
CbLLECTBYBA TakbB KNac akLm € NOA06HW XapakTepUCTUKA
Mo OTHOLUeHWe Ha 6a30BMTe NHBECTULMY, HO He
HernpeMeHHO Mo OTHOLLIeHMe Ha TaKCUTE U PasxoanTe,
3annallaHy Npuy TakbBe Knac akumm). B cnydaii ve
aKLMOHepBbT OTKaXe TOBa NPeXBLPIsSHE, lnpekTopuTe
Morar, Nno cBOsi NMPeLeHKa, 4a UHCTPYKTMPaT
YNpaBnsBaLloTo APYXeCcTBO Aa U3Kynu o6paTHO
CbOTBETHUTE aKLKN CbracHo pasnopea6uTte B, 06paTHO
N3KymnyBaHe 1 NpexBbp/siHe Ha akuun®,

Tbli KaTo akumnTe I, Hapey c ApyroTo, ca npegHa3Ha4veHn Aa
noemart anTepHaTMBHa CTPYKTYpa Ha TakcuTe, NP KOATO
WHBECTUTOPBT € KNMEHT Ha Schroders 1 My ce HauncnsiBaT
TakcK 3a ynpaeneHuve anpekTHo ot Schroders, HAMa ga ce
ABbNKAT TakCW 3a ynpaBneHve rno oTHoLleHre Ha akuunTe [
OT HETHUTE aKkTUBW Ha CboTBeTHUA PoHa. AkummnTe I e
noemat CBOSI NMPOMOPLMOHANEH s OT TaKCUTe, Ab/DKUMU
Ha Aeno3uTaps 1 YNnpaBasBaLloTo APYXeCTBO, KakTo 1 OT
APYTY TakCW 1 pasxoau.

HsiMa ga ce nnala nbpBOHaYasHa Takca OT MHBECTUTOP
npv NpuaobusaHe Ha akumn I B KOTO 1 Aa e GoHA,.

J akunn

AKUWMNM | LWe ce npegnaraT caMmo Ha 1 Morart ja ce
npuaobmeaTt camo oT ANOHCKM GOHA Ha POHAOBE, KOMTO Ca
VHCTUTYLIMOHANHN UHBECTUTOPW, ONpejesieHn OT HacokuTe
Vv npenopbkuTe, ndgageHn ot KHOC. , AnoHckn oHg Ha
doHaoBe" 03HayaBa NHBECTULNOHEH TPBCT UK
VHBECTULMOHHA Koprnopauus, yupeseHa CbrnacHo 3aKkoHa
33 UHBECTULIMOHHUTE TPBCTOBE U MHBECTULMOHHUTE
Koprnopaumm (3akoH Ne 198 o1 1951 1., C MI3MeHeHUATa) Ha
ANoHWs (,MHBECTULMOHEH TPBCT), YMATO Len e 4a
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WHBECTMPA aKTUBUTE CU CaMO B U3rOAHM y4acTusi B Apyri
WHBECTULNOHHN TPBCTOBE MAWN aKUUWN Ha MHBECTULMOHHN
KOpMopaummn Namn KONEKTUBHU MHBECTULIMIOHHN CXeMU,
NoA06HW Ha TAX, yUYpeseHU CbrNacHo 3aKOHUTEe Ha Apyru
ABbpPXaBy, PasINUHK OT AMOHMUS.

[pyxXecTBOTO HAMa Aa eMUTVPAa akUnKM | Ha MHBECTUTOP,
KOWTO He e ANoHCKN GOoHA Ha GoHAO0Be, AW Aa JOMNYCHe
akuus | ga 6bae npemecteHa B akums(n) Ha apyr knac
akumn Ha [ipyxecTBoTO. upekTopuTe Morart, no cBosi
npeLeHka, Ja oTkaxaT NpreMaHeTo Ha HapexJaHe 3a
3anmncBaHe Ha akLUuK |, OKATO N OCBEH aKo AreHTbT Mo
NpexBbp/SHUSATA He yBegoMU [AnpekTopuTe, ye e
yA0BNeTBOPeH OT $aKTa, Ye 3asiBUTENST Ha 3annCcBaHeTo e
ANOHCKN GoHA Ha doHAOoBe.

Tbli KaTo akuMUTe J, Hapesa C ApYroTo, ca npejHa3HayeHn Aa
noemar anTepHaTMBHa CTPYKTypa Ha TakcuTe, NPy KOATO
VHBECTUTOPBT e KAMeHT Ha Schroders 1 My ce HauncnasaT
Takcu 3a ynpasneHve agnpekTHo oT Schroders, HAMa fa ce
AbJKAT Takcy 3a ynpas/ieHne rno oTHOLLEeHWe Ha akuumuTe )
OT HETHUTE aKTUBW Ha CbOTBETHUA GOHZA. AKLMKTE | Lie
noemat CBOSl MPOMOPLMOHANEH AAN OT TaKCUTe, Ab/IDKUMMN
Ha Aeno3nTaps 1 YNpaBasaBaLloTo APYXXeCTBO, KakTo 1 OT
APYT/ TakCu 1 pa3xoau.

Hsima fa ce nnawa nbpBOHaYvaHa Takca oT UHBECTUTOP
npv NpuAocbrBaHe Ha akLun | B KOWTO 1 Aa e GoHA,.

Axkuunm K1

LLle ce npegnaraT camo Npu onpezeneHn o6CTOSTENCTBA Ha
JaAeHV ANCTPUBYTOPHU, KOUTO:

(A) ca ckntounny foroBop ¢ YNpaBnsBalloTo APYXXeCTBO Mo
OTHOLLIEHME HA Te3n akuuu;

(B) MaT 3HaYnUTeNHN NHBECTULUUWN B CbOTBETHNA ¢OHA,
KaKTo e onpeaeneHo ot yl'lpanIFlBaLIJ,OTO APYXeCTBO; N

(C) kouTo B CLOTBETCTBME C PErYNATOPHUTE UNCKBAHUS
Unn Ha 6a3aTta Ha OTAe/HM CopasyMeHUs 3a TakCu C
KNVEHTUTE CY HAAMAT NPaBo fa NpuemMart 1 3anaseaT
KOMWUCMOHW Ha NOCPeAHNLN Mo NpojaxeuTe.

B cnyyaii ue akTuBUTE Ha AajeH nHBecTuTop B akumm K1
HamManesaT 3HauYNTeNnHo, YNpaBnaBaLloTO APYXECTBO MOXe
JAa OTKaXkKe AONb/IHUTE/IHW 3anNnCBaHus B CbOTBETHUS Knac
aKumn. HNBOTO Ha 3HAUYNTENHOCT ce onpejens ot
YnpasnsBawoTo ApyxecTBo. HAmMa Aa ce nnawia
NbpBOHaYasHa Takca OT MHBECTUTOP Npu NpuacbrBaHe Ha
K1 akuun B kolito 1 aa e ¢oHA. 3a akummnte K1 moxe ga ce
Hauuncnaea Takca A0 1,5% rogvilHO ¥ MbpPBOHAaYasHa Takca
40 1%.

Akuunn K2

LLle ce npeanarat caMmo npu onpejeneHn obcToaTencTBa Ha
AajeHn NHBeCTUTOpKU, KOUTo

(A) ca cknoumam foroBop ¢ YNpaensasalloTo APYXXeCTBO Mo
OTHOLLIEHWE Ha Te3 aKLuu;

(B) vMat 3HaUNTENIHW NHBECTMLN B CbOTBETHUS GOHA,
KaKTO e orpeseneHo oT YNpaBAsBaLLoTo APYXeCTBo; U

(C) koUTO ca MHCTUTYLIMOHANHWN KIIMEHTW, KaTo MEHCUOHHM
doHAoBe, AbpXXaBHUN NHBECTULMOHHN POHAO0BE U
obuUMaNHN NHCTUTYLW, NN

(D) kouTo ca cxeMu 3a KONEKTUBHO MHBECTUPAaHE U
OVNCKPELMOHHU MEHUAXKBPW.
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TaknBa MHBECTUTOPW TPABBA CHLLO Aa OTroBapAT Ha
onpejeneHneTo 3a NHCTUTYLMOHANEH NHBECTUTOP, KakTo ce
onncea NeproanyYHO B HaCOKMTE UKW NpenopbkuTe,
n3gasaHu ot KH®C.

B cnyuali ye akTMBUTE Ha JajeH MHBeCTUTOpP B akummn K2
HamanesT 3HauNTeNHO, YNpaBAsBaLLoTO APY>XXeCTBO MOXe
[a oTKaxe JOMb/HUTENHM 3aNNCBaHUA B CbOTBETHUS Kac
akumn. HNBOTO Ha 3HAYNTENHOCT ce onpejens oT
YnpaBnsBaLLloTo ApYy>XecTBo. Hama Aa ce nnawia
NbpBOHAYanHa Takca OT UHBECTUTOP Npu NpnaobmnsaHe Ha
K2 akumun B KoinTo 1 Aa e poHA. 3a akumnTe K2 Mmoxe ga ce
Hauymcnsea Takca 40 1,5% roguHo 1 MbpBOHAaYaHa Takca
80 1%.

R akuuun

AkuMnTe R He oTroBapsT Ha U3NCKBaHUATA 3a OTUMUTALLM ce
doHAOBe 3a JaHBYHU Lenu CbrnacHo npaBuaaTa Ha
Benuko6putaHus 3a odpLiopHu GoHA0Be (BUXTe pasgen
3.4). Akumn R ce npegsiarat caMmo o npeueHka Ha
YnpaBnsBaLLoTO APY>XKECTBO Ha MHBECTUTOPU, Ha KOUTO ca
M34ajeHn akumm BCeACTBUE Ha CMBaHe AN Nog06HO
JencTBue ¢ apyr ¢oHZ, NPy KOeTo y4acTneTo Ha
VIHBECTUTOpPA B TakbB GOHJA He e OTroBapssIo Ha
M3NCKBaHMATa 3a oTunTaLm ce GOHAO0BE 3a JaHbYHU Lienn
CbrnacHo npasunata Ha O6eaMHEHOTO KPancTBo 3a
odpLIopHN doHAoBe. AKLMK R MoraT ga ce nsgasat oT
YnpaBnsiBaLLoTO APY>KeCTBO CaMo Mpu Te3n o6CToATeNCcTBa
KaTo YacT OT CAMBaAHE UM NOAOBHO feincTBMe.
MputexarenuTte Ha akumn R He moraT Aa gonbasaT
VIHBECTULMMTE CU B aKLMN R 1 Aa rv NpexBbpaaT B Apyru
Knacose akuummn. AKumu R He ce npeanarart Ha MHBECTUTOPU
(HOBW MK CbLLECTBYBALLM) NPU HUKAKBU APYrA
06CTOATENCTBa OCBEH OMNMCaHUTe no-rope.

Hama ga ce nnalua Takca 3a ANCTPUBYLIMS OT MHBECTUTOP
npu Npuao6bnBaHe Ha akLMu R B KOWTO 1 ga e GOHA.
TakcaTa 3a ynpaBneHue 3a akumn R we 6bae 4o 1,5%
rofVLLIHO.

S akuyum

Akuum S ce npegnarat camo o rnpeLeHka Ha
YnpaensBaLLoTo APY>KECTBO Ha onpejeneHn KANeHTH Ha
HanpasneHneTo Ha Schroder Group 3a ynpas/eHue Ha
UaCTHW CbCTOAHMSA. MNpean YNpasasasalloTo APYXeCTBO Aa
MOXe Jja npreme 3anncBaHe 3a akuum S, Mexay
VIHBECTUTOpa 1 HanpaeneHneTo Ha Schroder Group 3a
ynpaBneHne Ha YacTHU CbCTOAHUSA TpPsibBa Ja Ma
CK/IIOYEHO MPaBHO CNopasyMeHue, CbAbPXaLlo KOHKPeTHU
YyCNoBWSA 3a MHBECTUPAaHe B akuumn S.

B cnyuali ye akumoHep B Kfac akumm S npectaHe Aa 6bae
K/MEHT Ha HanpasneHneTo Ha Schroder Group 3a
yrnpaBfieH/e Ha YacTHWN CbCTOSIHWA, TOl NpecTaBa Aa
OTroBapsi Ha M3MCKBaHMATA 3a NpUTEXaBaHe Ha akuMn S n
YnpaensBaLLoTo APY>KeCTBO 3aA4b/DKMTENHO NpemMecTBa
aKuMoHepa KbM Hal-NoaXoAALLMS KNac akuumy B CbLUMA
¢$oHg. ToBa 03Ha4aBa, Ye NpPeMecTBaHeTo Ha Knaca akuum S
CTaBa aBTOMaTU4HO, 6e3 Aa e Heo6XxoAMMO akLMoHepuTe A4a
nojaeaTt HapexJjaHe 3a npemMecTBaHe 40 AreHTa no
npexBbpAsHUATA. ETO 3aLL0 Npu 3anncBaHeTo 3a knac
aKkuum S akUuMoHepuTe AaBaT HEOTMEHMMO paspeLleHne Ha
YNpaBnsiBaLLoTo APYKECTBO Aa NPEMEeCTU OT TAXHO Ume
Knaca akumn S, B ciy4aii Ye npectaHart Ja OTroBapsT Ha
yCnoBMATa 3a MHBECTMpaHe B TO3M Knac.

Hsima za ce nnawa Takca 3a ANCTpUbYLNS 0T MHBECTUTOP
npv NpuaobrBaHe Ha akuuu S B KOMTO 1 a e GoHA,.
TakcaTa 3a ynpaBneHue 3a akumn S we 6bae ao 1,5%
roANLLHO.



HapexgaHunsaTta 3a 3anmceaHe Ha akumm oT knac S ce
npvemMaT No npeLeHKa Ha YNpaBasBalLoTo ApPY>KeCTBo.

U akuun

Axkunn U e ce npegnaraT camo cfief, npeaBapuTesiHo
Cbrnacvie Ha Ynpas/siBalLlOTO APY>KeCTBO rnpes onpejeneHu
anctpunbyTtopu. Akumn U e ce npeanarart 3a
pa3npejeneHne camo B CTpaHu n3sbH EUI.

Hama ga ce nnawa nbpBoHavanHa Takca oT MHBECTUTOP
npw npuaobueaHe Ha akumm U B KOMTO 1 ga e $oHZ. BmecTo
TOBa MOXe Ja Ce AbJIXM OTI0XeHa Takca npu npoaaxoba
(,CDSC") KbM YNpaBnsBaLLoTO APYXXECTBO WUV Apyra
CTpaHa, KakBaTo YNpaBAsBaLLoTo APYXeCTBO MOXe Ja
Ha3HauyaBa noHskora. Korato akuyuute U ce oTkynyBsaT
06paTHO B pamKmMTe Ha 3 roAuHW OT AaTaTta Ha eMUTUPAHETO
WM, NOCTBM/IEHNsATA OT 06PaTHOTO M3KynyBaHe Lie 6baaTt
npeamet Ha CDSC Takca 3a oT/I0XeHa npojaxba B
NpoLeHTMTe, NOCOYEHM B AO/IHAaTa Tabavua:

O6paTHO U3KynyBaHe B roau- [MpunoXnm npoueHT Ha CDSC

HUTe cneg eMUTUPaHETOo

182 rognHa 3%
2pa roagnHa 2%
3@ rognHa 1%

Mpunoxnmmnat npoueHT Ha CDSC ce onpegens no
OTHOLLeHVe Ha obLyaTa NMPOoAL/IKMTETHOCT Ha Meprnoja,
npes KOMTO akuMnTe, KOUTO Ce U3KynyBaT 06paTHO
(BkNtOUMTENHO aKLMUTe U, OT KOUTO Te ca U3BneyeHn (ako
1Ma Takunea) B pesy/TaT oT npemecTBaHe oT Apyr ¢oHg) ca B
obpwblLLeHVe. B cnyyald ve gageH akumoHep AbpXxu akumm U,
KOWTO Ca 61N 3aNNCaHn U eMUTUPAHU B Pa3NNYeH Nepuog
OT BpeMe, NpUAoXUMUAT rnpoueHT Ha CDSC e 3aBucK oT
TOBa KOW akuun NpeacTon Aa 6bAaT 1U3KyneHn obpaTHo
CbracHO VHCTPYKLUMWTE Ha akuuoHepa. AnBnaeHTuTe,
n3naaTeHun 3a KnacoseTte AUCTPUOYTUBHK akumn U, He
MoraTt aBTOMaTUYHO Ja Ce penHBeCcTUpaT U Lwe 6baaT
M3nnaLwaHm B 6pori.

CroliHocTTa Ha CDSC TakcaTta ce n34mncasaBea, KaTo ce
YMHOXW CbOTBETHUSIT MPOLIEHT, KakTo € ornpejesieH no-rope
OT MO-HKCKaTa CTOMHOCT Ha a) HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha aKuMs 3a akuuuTe, KOUTO Ce M3KYMyBarT, Ha
CbOTBETHUSA AieH 3a TbpryBaHe Wi 6) CTOMHOCTTa, NaaTeHa
3a MbPBOHAYaNHOTO EMUTMPAHE Ha akLMNTe, KOUTO ce
n3KynyBaT, Wan 3a akumm U Ha gpyr ¢oHz, OT KOMTO ca 6unu
pa3MeHeHW Te3un akuuK, KaTto 1 B ABaTa C/y4as ce
M34nCNABa B CbOTBETHATa BajlyTa Ha TbpryBaHe Ha
aKkuumnTe, KOUTO Ce N3KyMyBaT obpaTHo.

WHBecTuTOopuTe B akummn U HAMa fa nMmat npaeo ja
npemecTBaTt NpuUTeXaBaHUTe akLMu B APYrn Knacose akunu,
HUTO Aa r' MPexBbPAAT OT eANH ANCTPUBYTOP KbM ApYr.
ABoapuTe B U akuumm obave e 6b4aT KOHBEPTUPAHU
aBTOMATUYHO 1 6e3nNaTHO B akumm A unu akumm AX
(cnopeg cnyyast) Ha cblymst POHA Ha HacpoyeHaTa AaTa 3a
KOHBepTuMpaHe (onpesens ce oT YNpaenssaLLoTo
JPYXeCTBO) B MeceL,a, B KOMTO Ce HaBbpLUBAT TPU FOANHU
OT eMUTUPAHETO Ha TakmMBa akLuMn Ha 6asa cboTBeTHaTa
HeTHa CTOMHOCT Ha aKTUBUTE Ha akUMs Ha CbOTBETHUTE
akumm U u akumm A nnm akumm AX (KoeTo e NpuaoXxmmo).
ToBa KOHBepTMpPaHe MOXe fia MOPOoAN AaHBYHN
3a/ib/IKEHNS 3a UHBECTUTOPUTE B onpejenieHun
rpUcanKuMn. MIHBecTuTOpUTE TPAGBA Aa Ce KOHCYNTUPAT C
JaHBYHUTE CN CbBETHULM 3a MOIOXEHNETO, B KOETO ce
HamupaT. Ha nHBectutTopuTe B Apyru knacose akuum He ce
pa3peluaBa 4a NpexBbpaaT NpUTEXaHNEeTo Ha TakmBa
akuumm B akumm U.

BbB BCMYKM Clyvan Ha npemecTBaHe Ha akumn U B gpyr
Knac akuum U, rognHmnTe Ha ctapuTe akumm U ce
NPexBbp/AT U NPoAb/KaBaT B HOBUTe akumu U. He ce
Abmku CDSC Takca Uan Takca 3a npemecTtsaHe npwu
npemectBaHe Ha akuuum U B akumm U Ha apyr GoHa,.

Bcrukm Takem Ha oHAa e 6bAaT KaTo Tesun Ha knac A, ¢
M3KAYEHME Ha TOBa, Ye akummTe U He noanexar Ha
MbpBOHaYanHa Takca, Ho noanexar Ha CDSC Takca (ako e
MPUIOXMMO) 1 Ha FOAMLLHA Takca 3a AUCTPUBYLMS OT 1%,
M3UNCNEHA N HAYNCISIBAHA eXeAHEBHO MO OTHOLLEHME Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUMs Ha TakMBa akuumu,
1 M3MJallaHa exxeMeceyHo Ha YNpaBasiBalLoTO APY>KeCTBO
VAW Jpyra TpeTa CTPaHa, KoATo YNpaBasBaLLoTO APY>XeCTBO
MOXe A3 YMbAHOMOLLN B CbOTBETHNSA MOMEHT.

Axkuum X, X1, X2, X3, X4, X5, X6, X7, X8, X9

Akuun X, X1, X2, X3, X4, X5, X6, X7, X8, X9 e ce npegnarar, €
npeABapuUTeNHOTO CbriacKe Ha YNpaBasBaLoTo
APYXecTBO, CaMO Ha UHCTUTYLIMOHANHN NHBECTUTOPM,
CbrMNacHo onpeAeneHneTo B HAaCOKNTE UK NpenopbkuTe,
mnsgagenHmn ot KHOC.

ApyXecTBOTO HAMA Ja eMUTMpa AN Ja N3BbpLUBa
npemectsaHe Ha akuun X, X1, X2, X3, X4, X5, X6, X7, X8, X9 3a
VHBECTUTOPW, KOUTO He MOoraT Jia ce pasrnexaar Kato
VHCTUTYLIMOHaNHW. JlnpekTopuTe Ha Jpy>XecTBOTO Morar,
Mo CBOA NpeLeHKa, Ja oTN0XaT NprnemMaHeTo Ha 3anncBaHna
3a akumm X, X1, X2, X3, X4, X5, X6, X7, X8, X9 orpaHnyeHu 3a
VHCTUTYLIMOHAJIHN NHBECTUTOPU, A0 JaTaTa, Ha KOATO
AreHTBT MO NPexBbP/IHETO MOAYUM JOCTAaTbYUYHUN
[l0Ka3aTesiCTBa, Ye CbOTBETHUAT NHBECTUTOP U3MbJIHABA
M3UCKBaHMATA 3@ MHCTUTYLIMOHANEH MHBECTUTOP. AKO B
JajileH MOMEHT ce OKaxe, Ye npuTexarten Ha akumu X, X1, X2,
X3, X4, X5, X6, X7, X8, X9 He e nHCTUTyLMoHaneH
VHBEeCTUTOP, inpekTopuTe e MHCTPYKTMPAT AreHTa no
npexBbpAAHUATA Aa NPeAoXU BbNPOCHUAT MHBECTUTOP Aa
KOHBepTMpa akLMm1Te C1 B KJ1ac akLUMmM B paMKUTe Ha
CbOTBETHUSA POHJA, KONTO He e OrpaHMyYeH 3a
WNHCTUTYLMOHANHN NHBECTUTOPY (Npuy ycnoBure Ye
CbLLIeCTBYBa TakbB K1ac akLmn € NOA06HM xapakTepucTUKn
Mo OTHOLLEeHWe Ha 6a30BUTe MHBECTULMN, HO He
HenpeMeHHO Mo OTHOLLUEHMe Ha TakCcuTe 1 pasxoauTe,
3annallaHn Npuy TakbBs Knac akumm). B cnyyaii ve
aKLIMOHepbT OTKaXxe ToBa NpexsbphsiHe, [lupekropute
MOrarT, Mo CBOSA NpeLeHKa, Aa NHCTPYKTUPAT AreHTa no
NpexBbPAAHUNATA Aa U3KyNY 06paTHO CbOTBETHUTE akLmmn
CbrnacHo pasnopegbute B ,,06paTHO U3KynyBaHe ©
npexBbp/IsiHE Ha akumn™.

Hsima ga ce nnawa Takca 3a ANCTpUbYLNS 0T MHBECTUTOP
npw npuaobueaHe Ha akuum X, X1, X2, X3, X4, X5, X6, X7, X8,
X9 B KOWTO 1 Aa e poHA. TakcaTa 3a ynpasneHue 3a akymm X,
X1, X2 we 6bae cboTBeTHO A0 1%, A0 1,3% 1 a0 1,4%
roguHo. Takcata 3a ynpasneHue 3a akuum X3, X4, X5, X6,
X7, X8, X9 we 6bae A0 1,5% roanLlHo.

Axkunn'Y, Y1, Y2, Y3, Y4, Y5, Y6, Y7, Y8, Y9

Akuunte Y, Y1,Y2, Y3, Y4,Y5,Y6, Y7, Y8, Y9 ce npegnarat
CaMo Mo npeLieHKa Ha YrpaBasBaLloTo APYXXeCTBO Ha
onpegeneHu kKnMeHTu Ha Schroders. MNMpean YnpaBnsBaLwloTo
APY>XeCTBO Aa MoXe Aa npueme 3anvceaHe 3a akumm Y,
Mexay nHBectutopa u Schroders TpsbBa Aa MMa CKIt0YeHOo
npaBHO CriopasyMeHue, CbAbPXKallo KOHKPEeTHM YC10BMSA 3a
nHBecTpaHe B akumn Y, Y1, Y2, Y3, Y4, Y5, Y6, Y7, Y8, YO.

Hama ga ce nnawla Takca 3a AI/ICTpl/I6yLI,I/IF| OT NHBECTUTOP

npwv npuaobusaHe Ha akumn Y, Y1, Y2, Y3, Y4, Y5, Y6, Y7, Y8,
Y9 B KoOViTO 1 Aa e ¢oHA. TakcaTa 3a ynpaBneHue 3a akuum Y,
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Y1,Y2,Y3,Y4,Y5,Y6, Y7, Y8, YO we 6bAe A0 HapexgaHunaTta 3a 3anmceaHe Ha akumm Y ce npremar rno
pPaBHOCTOMHOCTTA Ha TakcaTa 3a yrnpaB/eHue Ha knac A Ha npeLeHKa Ha YrpaBisaBaLloTo ApPY>XeCTBo.
CbOTBETHUSA GOHA,.

3. MMHMManHa cyma 3a 3anMcBaHe, MUHVUMaNHa Cyma 3a JOMb/HUTEIHO 3anucBaHe N MUHUMaNHa
cyMa 3a y4yactume

Mo-Aony B TabnumuaTa ca MocoYeH MUHUMaNHaTa CymMa 3a 3anucBaHe, MUHMMaNHaTa cyMa 3a AONbAHUTE/IHO 3anncBaHe n
MWHMMaNHaTa CyMa 3a yyacTue 3a Kac akuMm B WATCKU Aonapy, €Bpo 1A 6ar3kaTa UM paBHOCTOMHOCT B Apyra CBO60AHO
KOHBepTUpyeMa BanyTa.

Knacose MuHnMmanHa cyma 3a 3anmceaHe MuHnmanHa cyma 3a gonbaHnTen- MuHMManHa cyma 3a yyactue
akuuu HO 3anucBaHe

usb EUR usb EUR usbD EUR
A 1000 1000 1000 1000 1000 1000
AX 1000 1000 1000 1000 1000 1000
Al 1000 1000 1000 1000 1000 1000
B 1000 1000 1000 1000 1000 1000
C 1000 1000 1000 1000 1000 1000
CB 500 500 500 500 500 500
ClI 5000 000 5000 000 2 500 000 2 500 000 5 000 000 5000 000
CN 1000 1000 1000 1000 1000 1000
X 1000 1000 1000 1000 1000 1000
D 1000 1000 1000 1000 1000 1000
E 1000 1000 1000 1000 1000 1000
F 1000 1000 1000 1000 1000 1000
I 5000 000 5000 000 2 500 000 2 500 000 5000 000 5000 000
IE 5000 000 5 000 000 2 500 000 2 500 000 5 000 000 5000 000
1z 100 000 000 100 000 000 20 000 000 20 000 000 100 000 000 100 000 000
1A 250 000 000 250 000 000 20 000 000 20 000 000 250 000 000 250 000 000
1B 300 000 000 300 000 000 20 000 000 20 000 000 300 000 000 300 000 000
IC 350 000 000 350 000 000 20 000 000 20 000 000 350 000 000 350 000 000
ID 400 000 000 400 000 000 20 000 000 20 000 000 400 000 000 400 000 000
J 5000 000 - 2 500 000 - 5000 000 -
K1 HsMa MWHMMaNHa cyMa 3a MbPBOHAYanHO 1 AOMbAHUTENHO 3anVCBaHe UK 3@ yYacTme
K2 HsMa MUHVMMaHa CyMa 3a MbPBOHAYaIHO U AOMbAHWUTENHO 3aNMCBaHe UK 3a yyacTme
P 100 000 000 100 000 000 20 000 000 20 000 000 100 000 000 100 000 000
PI 100 000 000 100 000 000 20 000 000 20 000 000 100 000 000 100 000 000
R HAMa MMHUManHa cyma 3a MbpBOHAYanHO Y AOMbAHNUTENHO 3aNnUCBaHe UKW 3a yvacTue
S HsMa MWHVMMaNHa cyMa 3a MbPBOHAYanHO 1 AOMbAHUTENHO 3aNVCBaHe UK 3@ yYacTme
U 1000 1000 1000 1000 1000 1000
X - 25000 000 - 12 500 000 - 25 000 000
X1 - 22 500 000 - 12 500 000 - 22 500 000
X2 - 20 000 000 - 12 500 000 - 20 000 000
X3 - 17500000 - 12 500 000 - 17500000
X4 - 25 000 000 - 12 500 000 - 25 000 000
X5 - 25000 000 - 12 500 000 - 25 000 000
X6 - 25000 000 - 12 500 000 - 25 000 000
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Knacose MuvHnmMmanHa cyma 3a 3anmceaHe

MuHMManHa cyma 3a gonbaHuTen- MUHMMaNHa cyma 3a yyactue

aKumn HO 3anucBaHe

X7 - 25000 000 - 12 500 000 - 25000 000
X8 - 25000 000 - 12 500 000 - 25000 000
X9 - 25000 000 - 12 500 000 - 25000 000
Y 1000 1000 1000 1000 1000 1000

Y1 1000 1000 1000 1000 1000 1000

Y2 1000 1000 1000 1000 1000 1000

Y3 1000 1000 1000 1000 1000 1000

Y4 1000 1000 1000 1000 1000 1000

Y5 1000 1000 1000 1000 1000 1000

Y6 1000 1000 1000 1000 1000 1000

Y7 1000 1000 1000 1000 1000 1000

Y8 1000 1000 1000 1000 1000 1000

Y9 1000 1000 1000 1000 1000 1000

z 100 000 000 100 000 000 20 000 000 20 000 000 100 000 000 100 000 000

Tesn MUHMMaNHN CyMWN MOXe NOoHAKOra ga 6bAaT OTMEHAHW MO NpeueHKa Ha ANPEKTOpUTE.

4. BanyTHa nonmMTuKa v rMoanTrka Ha
xemxmpaHe

FopHWTe KNnacoBe akumu, Korato ca HaJlnyHu, MoraT Aa ce
npegnarat B pa3/iMuHu BanyTu (Bcsika oT TaX ,pedepeHTHa
BanyTta“) no npeueHka Ha AupektopuTe. Knacoserte akumm
morart Aa 6bAaT AEHOMUHMPaHW BbB BanyTa Uan BanyTHO
XeIKMPaHW KnacoBe akuun 1 Te Lwe 6bAaT 0603HaueHun
KaTo TakmBa. BanyTHo xekmpaHuTe Knacoe akuum ce
npegnarat BbB BasyTa, pa3/iiyHa oT BajsyTata Ha ®PoHza, ¢
n3KoYeHre Ha XeAXnpaHus knac akuum BRL, konTo e
JeHOMUHMVpPaH BbB BasyTata Ha PoHJa.

Lenta Ha xepxmpaHnsa Knac akumu e aa ce ocurypu
MHBecTMTOpa C Bb3BPbLLAEMOCT Ha pe3ynTaTuTe oT
VHBecTUuMmMTe Ha PoHAa Ype3 HaMansBaHe Ha epekTuTe oT
KonebaHWa Ha BanyTHUTE KypcoBe Mexay Banytarta Ha
PoHga n PedepeHTHaTa BanyTa. B To31 cnyyaii
ekcnosnumMnTe Ha BanytaTa Unm CAenKuTe 3a XeaxvpaHe
BbB BanyTa B paMKuTe Ha nopTdeiina Ha ¢oHAa HAMa Aa
6bAaT pasrnexzgaHu. YnpaBnsBalloTo APYXeCTBO Lie
npepasrnexga xefKnpaHmTe nosvumm Ha BCsKa ToUka 3a
OLIeHKa, 3a Ja rapaHTumpa, ye (i) CBpbX XegkupaHmiTe
nosnynm He Hageuwaeat 105% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha XeJXMpaHUTe knacoBe, u (ii) nog xegxupanuTe
no3nummn He nagat noa 95% oT YacTTa Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha XeKMPaHUTE KJacoBe, KOSTO TpsabBa Aa
6bae xeXnpaHa cpeLLy BanyTHUS PUCK.

Mopaaun BanyTHUS KOHTPOAN B bpasnnunsa xegxmnpaHnart Knac
akumu BRL n3nonssa pasnnyeH mojen Ha xexupaHe
CMPsMO ApyrunTe BaayTHO XegxmpaHn Knacose akumu.
XefkmpaHuaT knac akumm BRL we 6bae JeHOMUHMPaH BbB
BanyTaTa Ha GoHJa, HO NpeAnara xeKMpaHa BanyTHa
ekcrnosnumsa kbM BRL upes npunaraHe Ha BanyTHO
HacnarBaHe, Taka Ye HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
Knaca akumm ga ce koHsepTumpa B BRL. Kato TakaBa, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha XefXXMpaHusa knac akumm BRL we
6bae NoBANSAHA OT MPOMeHUTe B 06MeHHUs Kypc mexay BRL
v BanyTaTta Ha GoHJa, 1 B pe3ynTaT OT TOBa Nnokasartenure
MoraT Ja ce pa3nnyaBaTt 3HauYUTEeNHO OT ApYruTe Kiacose
aKkunun B pamkuTe Ha doHAa.

XepxmpaHuTe knacose akumm BRL ca npegHasHaveHu ja
npeanoxar peLleHmne 3a BanyTHO XeAXMpaHe Ha OCHOBHUTE
VHBECTUTOPY Ha GOHAO0BE C ajpec Ha perncrTpauns B
Bpa3nnus u we 6baaT orpaHNYeHn 40 MHBECTUTOPY,
creuyanHo ofobpeHn oT YnpaBnsiBaLoTo ApyXeCcTBO. Te3n
6pa3unckn GoHL0Be CbyeTaBaT U3MOA3BaHETO Ha
OUNHAHCOBY AepVBaTUBHU NHCTPYMEHTU B paMKuUTe Ha
XeJKupaHuTe knacose akumu BRL ¢ n3nonssaHeTo Ha
BaJlyTHX CNOT AOrOBOPW Ha COBCTBEHO HMBO, 33 Aa
npeanoxar Ha CcBoUTe NHBECTUTOPW Mb/IHa BaJlyTHO
xeKvpaHa nHeectnums B BRL. Bcsika neyvanba vam 3aryba,
KaKTO M Pa3xoAmTe N pasHOCKUTE, MPOn3TUYaLLM OT Te3u
CAENKN 3a XeXnpaHe, e 6bAaT OTpaseHn U3KAIYNTENTHO
B HeTHaTa CTOMHOCT Ha aKTUBUTE Ha XeAKMPaHNS Knac
akumn BRL.

MoTBBLPXAEHMWE 33 BCUUKM NpejiaraHn ®oHZ0Be 1 Knacose
aKLMW, BKIOUNTENHO BaNyTHU AeHOMUHALMN U
XeXKMPaHWs, KakTo 1 akTyaneH CncbK Ha K1acoBeTe akuum
C pycK oT edeKT Ha AOMUHOTO, MOXe fa 6b/e NoyyYeHo oT
YNpaBnsBaLLoTo APYXKeCTBO NpY NMOUCKBaHE.

Makap ye KomnaHusiTa e npeanpviena AenicTeus, 3a 4a
rapaHTMpa, Ye pUCKbT OT BEPUXKHA peakLmnsa Mexay
KnacoBseTe akumn e cMeK4eH, 3a Aa ce rapaHTupa, Je
AOMBAHUTENHUAT PUCK, BbBeeH BbB PoHAa upe3
13M03BaHETO Ha AepVBaTVBHO MOKPUTKE, CE€ HOCK CaMO OT
AKLMOHepuTe B CbOTBETHMA Knac akumm, puckbT He Moxe
Ja 6bAe HambAHO eIVIMUHVIPAH.

LlenTa npu xegknpaHuTe Knacose akLmun e ga ce nosyyat
pe3ynTaTu, NOAO6HN Ha pe3yaTaTnuTe OT eKBUBANEHTHUTE
K/lacoBe akUMW BbB BasyTaTa Ha GoHAa. Hama rapaHuus
obaue, Ye N3MO3BaHUTE XeAXMpPaHU CTpaTernm Le 6baat
edeKTVBHU 3a NOJTyYaBaHETO Ha Pas3/vKK B pesynTaTuTe,
KOWUTO @ OTpa3siBaT CaMO Pa3/INKUTE B KypcoBeTe Ha
BanyTUTE, KOPUrMPaHW 3a TakcuTe.

KoraTo e npeanpureTo xegknpaHe, epekTTe OT Hero Lue
6bAAT OTPA3EHN B HETHATA CTOMHOCT Ha akTUBUTE U
CNnezoBaTe/IHO B Pe3yNTaTUTe Ha TO3U AOMbHUTENEH Knac
akumu. Mo CbLmMA HaUMH BCUUKM Pa3xoau, NMpomnsTmyaiLm ot
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TaknBa CAENKMN 3a XeAxXnpaHe (BKIoUYMTeNHO Takca 3a
xegkupare ao 0,03%), Le ce noemMaT oT Kjlaca akumm, no
OTHOLLEHME Ha KOMTO Te Ca HamnpaBeHu.

O6e3neyeHreTo, NOJTlyYeHO BbB Bpb3Ka CbC CAE/KM 3a
BaslyTHO XezxupaHe (1 no-cneumanHo BanyTHV GopybpaHA
CAienKn) oT MMETO Ha BanyTHO XeAXMpaHuTe KacoBe akuuu,
MOXe Aa Ce perHBecTpa, B CbOTBETCTBME C NMPUIOXKMMaTa
WHBECTMLNOHHA NOANTMKA N OFpaHUYeHMsITa Ha doHAA.

Cnepga fa ce oTbenexu, Kb4eTo e NPUIoXKNMO, Ye Te3n
CAeNKN 3a XxeAXunpaHe TpsAbBa Aa ce CKAoYBaT He3aBUCMMO
Jann cToliHOCTTa Ha pedepeHTHaTa BanyTa cnaja uam ce
NMoka4Ba Mo OTHOLLeHMe Ha BanyTaTa Ha CbOTBETHUSA PoHA,
M MO TO3M HaUWH, KbAETO Ce npegnpriemMe xeaxmnpaHe, To
MOXe CbLLEeCTBEHO Aa 3alunTh VIHBecTUTOPUTE B
cboTBeTHUTe Knacose akumm cpeLlly NoHWXaBaHe Ha
CTOMHOCTTa Ha BaJslyTaTa Ha PoHAa MO OTHOLLIEHVE Ha
pedepeHTHaTa BanyTa, HO MOXe 1 Aa UM nonpeyn ga ce
Bb3M0/13BaT OT MOBMLLABAHETO Ha CTOMHOCTTA Ha BanyTaTa
Ha ®oHaa.

OcBeH TOBa MHBECTULMOHHUST MEHUAXBP MOXeE A
XeZxuvpa BanyTaTa Ha GoHAa cpeLLy BanyTuTe, B KOUTO
6a30BUTe aKTVBU Ha GOHAA Ca AEHOMUHUPAHN NN B KOUTO
6a30BUTE HeXeAKMPAHWN aKTUBU Ha HAKOW LieneBn GoHA ca
LEHOMUVHMpPAHW.

He Moxe fa ce rapaHTmMpa, 4e n3noa3BaHOTO BalyTHO

XeKMpaHe Lie eNVMUHMPA Hamb/IHO BanyTHaTa
eKCnosnumsa KbM pedpepeHTHaTa BanyTa, Uan 3a
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XeKupaHumsa knac akumm BRL, ye 13non3BaHOTO BasyTHO
XefKnpaHe e eNMMNHMPa HanbAHO BanyTHaTa
ekcno3nuua kbm BRL.

®PoHaBLT EURO Corporate Bond e emutmnpan xegaxupaHu B
Alopauns Knacose akuuuv. XexXnpaHurte B gropauus
Knacose akLMn N3Non3BaT cTpaTerun Ha XxeAxupaHe, 3a ja
HaManaT YyBCTBUTENIHOCTTA Ha TO3W K/1ac akuum KbM
NPOMEHN B JINXBEHUTE NPOLEHTUN. HAMa rapaHuus, ye Tesn
Xe[pKMpaLyy cTpaternn Wwe 6bAaT ycnewHu. Kbgeto ToBa
XeKnpaHe e npeanpueTo, epekTbT OT Hero Le 6bae
OTpaseH B CTOMHOCTTa Ha HeTHUTe akTBU W, C/lef0BaTesHO,
B pe3y/nTaTmTe Ha Knaca akumu. Mo cbLms HaUYMH BCUYKUA
pa3xoAn, NPON3TUYALLN OT TakmBa CAeNKWN 3a XeSKMpaHe,
e ce moemMaT OT K/aca akunn ¢ XxefxmnpaHa
NPOABL/HKUTENHOCT. Pe3yntaTnte OT K/lacoBeTe akuuu,
XepKMpaHW B AtopaLus, MoXe Aa ca no-BosiaTUHU OT
HexeApKMpaHUTe Klacose akLnm 1 B 3aBUCUMOCT OT
ABVIXXEHNETO Ha INXBEHUTE NPOLIEHTY, Ja Ce OKaxar no-
NOLLIM OT Te3M Ha ApYr klacose akumm BB ¢poHaa EURO
Corporate Bond. KnacoBe akuuu, xea>XupaHu B gropauus,
He ce eMUTMparT oT aHyapu 2017 .

YnpaBnsiBaLLoTo APY>KECTBO Lue gefiervipa HAKou uim
BCUYKWN CBOV A€MHOCTW, CBbP3aHW C BaslyTHaTa NoUTUKa U
NOANTMKATa Ha XeXMpaHe 1 ONmncaHn B HaCTOALLMSA
npocnekT, Ha HSBC Bank Plc kaTo cBOIn fOCTaBUMK Ha ycayru
no Ba/lyTHO HacnareaHe.

KOHerTHI/ITe NHBECTUUNOHHW LUenn n NoOINTUKN Ha
pasnnyHmnTe doHAOoBe ca cnegHUTE:



Schroder International Selection Fund All China Credit Income

NHBeCTULMOHHA Len

PoHABT MMa 3a Len Aa OCUTypu AOX04 U HapacTBaHe Ha
KanuTana, KaTo MHBECTMpPa B LEeHHW KHUXa € pukcmpaHa n
naaealla MxBa, EMUTUPAHN OT KOMMaHUW OT
KOHTUHeHTaneH Kntai, XoHKOHT 1 Makao.

NHBeCTULMOHHA NONNTMKA

PoHABLT ce ynpaBnsiBa akTUBHO U VIHBECTMPA MOoHe ABe
TpeTu OT CBOUTE aKTUBW B MHBECTULMOHEH Klac n
BNCOKOAOXOAHW LIeHHW KHWXa € puKcMpaHa 1 naasaLla
NINXBa, EMUTMPAHWN OT KOMMaHUW OT KOHTUHeHTaneH Knutai,
XOHKOHT 1 Makao.

POHABLT MOXe Ja NHBeCTUpPa:

- Hag 50% oT aKTMBUTE CU B LleHHWN KHNXAa C KpeauTeH
PeNTUHT Noj NHBECTULMOHHMS (M3MepeH no Standard
& Poor's unu gpyr paBHOCTOEH PeNTUHT Ha ApYyrn
areHUMn 3a KpeAUTeH PerTVHT 3a obanraummTe ¢
KpeAnTeH PerTUHT 1 NoApa3bupaLlm ce penTUHIM Ha
Schroders 3a o6nvraumute 6e3 KpeaUTeH PeNTUHT);

- Ao 20% oT aKTMBUTE CU B LEeHHW KHWXa, obesneveHun ¢
aKTUBWM N NNoTeKkn,;

- 10 20% OT aKTUBUTE CU B KOHBEPTMPYeMU obanraumm
(BKMFOUNTENHO B YCNOBHO KOHBEPTMpYEMU 06aMUraLum);

- 40 10% oT akTMBUTE CU B IHBECTULMOHHN GOHAOBE OT
OTBOpPEH TUN ”

- 40 30% B NpexBbp/igeMn Aeno3UTHU cepTuduKaTn.

NHBECTULMOHHUAT MEHUAXBP Liean Aa CMeK4u 3aryéute,
KaTo aguBepcrduMLMpa anokaumsaTa Ha akTUBUTe Ha GpoHAa
M3BBH 30HM Ha Masapa, 3a KOWTO e YCTaHOBEHO, Ye ca
CBbP3aHU C BUCOK PUCK OT 3HaUMTeIHa oTpuLaTesnHa
JOXOAHOCT.

DOHABT MOXE CbLLO Aa MHBECTUPA 40 €AHA TpeTa oT
aKTMBUTE CY MPSAKO UKW HEMPSAKO B APYrv LLEHHWN KHXA
(BKIHOUMTENHO APYTU KNACOBE aKTUBM), AbPXKABM, PEFVOH,
WNHAYCTPUM NAW BaNyTW, BapaHTX Y MHBECTULMA Ha
MapuyHKs Nasap, KakTo 1 4a AbPXY NapuuHN CpeacTea
(npw cnassaHe Ha orpaHNYeHVNATa, NPeAOCTaBEHN B
MpunoxeHue I).

q)OH,U,'bT MOXe Ja N3non3ea gepuBatul, AbArn N KbCu, C Uen

NnocTUraHe Ha MHBECTULMOHHN neyanbu, HamansiBaHe Ha
pucka nnm no-epekTMBHO ynpaBneHre Ha GoHAa.

CpaBHUTeNEeH NoKa3aTen
qJOHAbT HAMa ueneBn CpaBHUTE/NIEH NMOKa3aTes.

Pesyntatute Ha PoHga TpsbBa Ja ce CpaBHSIBAT C
KuTanckma nHaekc JP Morgan Asian Credit - China v iBoxx

XapakTepuctmkm Ha PoHaa

ChinaBond Corporates IG. CbnocTtaBuMuTE CPaBHUTENHN
nokasaTenu ca BKJIOYEeHM CaMo C LieN CpaBHeHMe Ha
pe3yntaTtuTe 1 HAMaT OTHOLUEHME KbM HaulHa, No KOMTO
NHBECTULNOHHUAT MEHNAXBP MHBECTMPA akTUBMTE Ha
PoHga. Mo oTHoWweHWe Ha nHaekca JP Morgan Asian Credit -
China v nHgekca iBoxx ChinaBond Corporates IG,
VHBECTULUMOHHATa BcesieHa Ha PoHAa ce o4vakBa ja ce
NPUNoKpYIBa B OrpaHnyeHa cTereH c KOMMOHEHTUTE Ha
CbMNOCTaBUMUISA CpaBHUTENEH NMokasaTen. HBeCTULNOHHMAT
MeHUAXbP MHBECTNPA Ha AVNCKPEeLIIOHHA OCHOBA 1 HAMaA
OrpaHnYeHus 3a CTeNeHTa, 40 KOATO NopTdennbT n
pe3ynTtatuTte Ha ®oHAA MorarT ja ce OTK/IOHSBaT OT
CbMNOCTaBUMMSA CpaBHUTENEH Nnoka3saTen. HBeCTULNOHHMAT
MEHUAXbP Le MHBECTUPA B KOMMNAHWUW UAN CEKTOPW, KOUTO
He ca BK/IIOYEHW B CbMOCTaBUMUTE CPABHUTENHN
rnokasaTenu.

JajeH cbnocTaBMM CpaBHUTE/NEH NMoKa3aTes e n3bpaH,
3aLL0TO VIHBECTULIMOHHUAT MEHUAXKBP CUMTA, Ye TOo3U
CpaBHUTeNeH nokasartes AaBa Bb3MOXHOCT 3@ MOAXOAALLO
CpaBHeHMe 3a LenuTe 3a NoOCTUrHaTUTe pesynTaTu, KaTo ce
vIMaT npejBuj MHBECTULMOHHATA Len 1 NOANTUKA Ha
doHpa.

JonbaHUTEeNHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTuMTaHe Ha cneyneUUHUS PUCK

POHABT MOXe Aa NHBECTMPA B KOHTUHEHTaneH Kntain upes
cxeMu 3a RQFII nnv perynvpaHnTe nasapu (BKNHOYUTENHO
Ha Mexay6aHKoBUa obanraumoHeH nasap Ha Kutait (CIBM)
upe3 Bond Connect). iHBecTUTOpUTE TpsiGBa Aa UMat
npeAsuy, Ye CTaTyTbT NO OTHoLeHMe Ha RQFII moxe ga
6bje NpeycTaHOBEH WM OTHET 1 TOBa MOXe Ja 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje 0
HeobxoAMMOCTTa TOM Aa ce 0cBO6OAMN OT NpuUTexXaBaHuUTe
LleHHU KHmKa. Mons, BuxTe MpunoxeHwe II 3a noseye
nHdopMauusa OTHOCHO PUCKOBeTe, CBbP3aHu CbC CTaTyTa Ha
RQFII, kBoTaTta 3a RQFII, CIBM 1 Bond Connect.

MocoyBaHETO B MHBECTULMOHHATA MNONTMKA Ha GOHZ,
KOWTO MHBECTMPA ABe TPeTW OT aKTUBUTE CY MO onpeseneH
HauuH, e BaNWAHO 3a HOPMaJHM NasapHU ycioBus. 3a
JoMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lpunoxeHue.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT MOXe 13 € NOAXOASALL 38 UHBECTUTOPU, KOUTO
TBPCAT JOXOA, KOMBVMHNPAH C Bb3MOXHOCTM 3@ HapacTBaHe
Ha KanuTana B OTHOCUTENHATa CTabUAHOCT Ha AbroBUTE
nasapu B AbArocpoYeH MaH.

Banyta Ha ®oHpa uUsbD

MHBecTnumoHeH MEeHNIXbP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B JleHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe
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I'Iepmo,q Ha CeTb/IMEHT Ha 3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa N Ha OGpaTHVITe

n3KynysaHus '
Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBETCTBUE Ha ycioBusATa Ha PEA/  He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akunn A [0 3% Hama 1,10%
Akumn AX [0 3% Hama 1,10%
Axkunn A1 [0 2% 0,50% 1,10%
Akunn B Hama 0,50% 1,10%
Axkumn C [0 1% Hama 0,55%
Akumn CN [0 3% Hama 0,55%
Akumn CX [0 1% Hama 0,55%
Axkunmn D Hama 1,00% 1,10%
Akuunn E [0 1% Hama 0,30%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [o 0,55%
Akumn Z Hama Hama Jo 0,55%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

He BCUUKM M36POEHN KacoBe akumm ce npeasaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacToswms MpocrekT.
doHgOBeTE MOraT CbLLO Taka Aa akTMBMPAT Knacose akumu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvpexkTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund All China Equity

NHBeCTULMOHHA Len

®OHABLT Uenv Ja oOCurypuy pacTex Ha KanuTtana Haj nHAekca
MSCI China All Shares Net TR cnep npucnagaHe Ha TakcuTe
3a Nepuriog OT TpY A0 NeT roAMHW Upes NHBeCTMpPaHe B
JSNOBU U CBBP3aHN C ASNI0BO yyacThe LIeHHU KHMXKa Ha
KUTalicKm KoMnaHuu (6e3 3HaveHre Kbje ce KoTupat
KoMnaHuuTe).

NHBECTULMOHHA NOJINTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[iBe TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHU C AsI/IOBO
yyacTie LeHHN KHXKa Ha KMTaickn KOMMaHNW.

POoHABLT MOXe Aa NHBECTMPA ANPEKTHO B KUTaNCKK B- n H-
aKuMmM 1 MoXe Aa MHBecTUpa Ao 70% oT akTueBmTe cu (Ha
HeTHa 6a3a) NPAKO WY HEeMnpsaKo Ypes AepuBaTh B KUTAACKK
A-akumn ypes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect,

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII") n

- peryavpaHu nasapu.

PoHABT MOXe CbLUO Ja NHBECTMpa A0 eAHa TpeTa oT
aKTUBUTE CU NPAKO NN HENPSAKO B APYTA LLIEHHWN KHUXa
(BKNHOUUTENHO APYrU KNACcOBe akTUBU), AbPXaBU, PErvoHy,
WHAYCTPUW NN BaNyTW, MHBECTULIMOHHN $OHA0Be, BapaHTU
Y MHBECTULMW Ha NapuYHNA nasap, KakTo 1 4a AbpXu
napuyHn cpeAcTBa (Mpu cnasBaHe Ha OrpaHMYeHUATa,
npeasugeHy B MpunoxeHwe I).

DOHABT MOXE A2 13M03Ba AeprBaTH C LeNn HaMansBaHe Ha
pvicka unu no-edekTMBHO yrpaBieHve Ha GOHAa.

Cpa BHWUTENEH MNMOKa3aTe

Pesyntatnute Ha ®oHAa TpsibBa Aa 6bAAT OLEHSABaHMN
CNPSIMO HEroBMS LiefIeBN CpaBHUTENEH MokasaTes, KOUTo
npeAcTaBnsiBa HajBuULLaBaHe Ha nHaekca MSCI China All
Shares Net TR, kaTo ce npaBu cpaBHeHMe CbC cekTopa
Morningstar China Equity. iHBecTMUMOHHaTa BCceneHa Ha
doHaa ce ovaksa fa ce NPUMOKpPMBa A0 OrpaHMYeHa cTerneH
C KOMMOHEHTUTE Ha LieIeB/A CpaBHUTENIEH MoKa3aTe.
CbNoCTaBMMUAT CpaBHUTENEH MOKasaTes e BK/IKYEH CaMo C
Len cpaBHeHVe Ha pe3ynTaTuTe U HAMa OTHOLUEHME KbM
Ha4yMHa, Mo KONTO VIHBECTULIMOHHUSAT MEHUAXBP
VHBeCTUpa akTuBmuTe Ha PoHga. VIHBECTULIMOHHUAT
MEHUAXbP MHBECTNPA Ha ANCKPEeLIOHHa OCHOBA 1 HSIMa
orpaHMyeHus 3a cTeneHTa, 40 KOSATO NopTPennbT
pe3syntatute Ha PoHAA MoraT Aa ce OTK/IOHABAT OT LieneBnst
CpaBHUTeNeH nokasartes. IHBeCTULMOHHUAT MEHUAXBP Le
VIHBECTMPA B KOMMaHUW WUN CEKTOPU, KOUTO He ca
BKJIIOYEHW B LieNeBns CpaBHUTENEH MoKasaTen, 3a ja ce
Bb3M0/3Ba OT cneLdUYHN Bb3MOXHOCTY 3@ UHBECTULNN.

XapakTepuctnkm Ha PoHaa

LileneBnsAT cpaBHUTENEeH NokasaTen e n3bpaH, 3aLoTo e
npejcTaBuTeNEeH 3a BUAA NHBECTULNW, B KOWTO e Hail-
BEpPOATHO jJa nHBectpa PoHABT, 1 NOpajm ToBa e
MOAXOASILLA LileN Mo OTHOLLUEHME Ha A0XOAHOCTTA, KOSTO
DOHADBLT Uenn Aa npegocrasn. CbnoctaBuUMUAT
CpaBHWTe/NeH Nnokasartes e 136paH, 3aLoTo
VHBECTULMOHHUAT MEHUAXBP CHNTA, Ye TO3M CpaBHUTENEeH
rnokasares jaBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHeHMe 3a
LennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce MMaT npeasus
MHBECTULMOHHATA LUen 1 noamtmka Ha PoHaa.

AonbnHuTenHa nHeopmaums

®oHABLT e kaTeropmsmpax kato ,Specialist Equity Fund”.

OTtunTaHe Ha pncka

OTuMTaHe Ha cneuneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHK Nporpamu 3a TbProsusa n
KJVPWHT Ha LIeHHW KHMXa, paspaboTteHn ot The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen aa ce NoCTUrHe B3aMeH A0CTbN A0
¢doHgoBUTE Nasapu mexay KHP (c n3knoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpamMmTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Aa ce HamepsaT B [MpunoxeHune II Ha HacToALwwmA MpocnekT.

POoHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Knutai upes
cxemut 3a RQFII v perynnpanu nasapu. ViIHBectutopute
TpsA6Ba Aa nmat nNpeasus, Ye CTaTyThT MO OTHOLUEHWE Ha
RQFII moxe aa 6bae npeycTaHOBEH WM OTHET U TOBa MOXe
Ja 3acerHe HebnaronpuaTHO pesyntatute Ha ®oHAa, KaTo
JoBeje A0 HeobX0AMMOCTTa TOl Aa ce 0cBOboAM OT
npuTexasaHUTe LeHHW KHWXa. Mong, BuxTe NpunoxeHve
I 3a noBeye NHPOPMAaLMSA OTHOCHO PUCKOBETE, CBbP3aHN
Ccbe cTatyTa Ha RQFII n kBoTaTa 3a RQFIL.

MocouBaHeTo B VIHBECTULMOHHATA NoAnTmMKa Ha PoHZ,
KOMTO MHBeCTVpa ABe TPeTu OT aKTMBUTE CV MO onpejeneH
HauVH, e BanuAHO 3a HOPMaJHW NasapHn ycnosus. 3a
JOMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunnoxeHwue.

HWBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIe HA CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLLHe
VIHBECTULMOHHATA Lien Ha PoHAa Mo OTHOLUEHME HA BCUYKNA
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodun Ha TUNNYHUS NHBECTUTOP

DOoHABT MOXe fa e NoAXoAAL, 33 NHBECTUTOPU, KOUTO Ce
MHTepecyBaT noBeYye OT NoCTUraHe Ha MakCcrMasiHa
AB/ITOCPOYHA Bb3BPbBbLLAEMOCT, OTKOJIKOTO OT CBeXJaHe [0
MWHVMYM Ha Bb3MOXHNTE KPAaTKOCPOYHN 3ary6|/|.

Banyta Ha ®oHza usb

MHBecTnumoHeH MEHNIXKXbP

Schroder Investment Management (XoHkoHr) Limited

Bpervle 3a CnrpaHe Ha cagenkuTe

13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe
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I'Iepmo,q Ha CeTb/IMEHT Ha 3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa N Ha OGpaTHVITe

n3KynysaHus '
Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBETCTBUE Ha ycioBusATa Ha PEA/  He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akunn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axkunn A1 [0 4% 0,50% 1,50%
Akunn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 0,75%
Akumn CN [0 3% Hama 0,75%
Akumn CX [0 1% Hama 0,75%
Axkunmn D Hama 1,00% 1,50%
Akumn E [0 1% Hama [o 0,50%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [0 0,75%
Akumn Z Hama Hama [o 0,75%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

He BCUUKM M36POEHN KacoBe akumm ce npeasaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacToswms MpocrekT.
doHgOBeTE MOraT CbLLO Taka Aa akTMBMPAT Knacose akumu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvpexkTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Alternative Securitised

Income

NHBeCcTULMOHHA Len

®OoHABLT UMa 3a LieN Ja OCUrypu AOX0A U HapacTBaHe Ha
KanuTana B pa3mep Ha 3-mecedeH ICE BofA 3 Month US
Treasury Bill Index +3,5% npegu npucnagaHe Ha TakcuTe* 3a
neproA oT TpM A0 MeT roAMHN Ypes NHBeCTMpPaHe B
CeKIopUTM3NPaHN aKTUBU, EMUTMPAHN OT KOMMaHUV B
Lenuns cear.

*3a LeneBaTa JOXOAHOCT C/ie TakcMTe 3a Bcekn Knac
akumm, Mosisi, noceteTte yebcainTa Ha Schroder:
https://www.schroders.com/en/lu/private-investor/
investing-with-us/after-fees-performance-targets/

NHBecTnymMoHHa NonmTuka

DOHABT Ce yNpaB/isiBa akTMBHO 1 MHBECTUPA Hai-Manko
[BE TPETU OT aKTMBUTE CU B CEKIOPUTU3MPAHN HBECTULM
C dVIKCpaHa 1 NaaBalLa NMXBa, BKAKYUTEHO, HO 6e3 ja ce
orpaHVyaBa Ao LeHHN KHXa, o6e3nedeHu ¢ akTen (ABS),
LEEHHYW KHWXa, 06e3MeUeH ¢ UNOTeKM Ha XUIULLHU UMOTHU
(MBS) v nsgaaeHu ot cneumnanvsnpaLLm B TOBa areHLumn
VAW OT APYTN MHCTUTYLK, BKHOUUTEHO LLEHHW KHMXA C
$OpPYbpPAEH CETH/IMEHT, KaTO TbProBCKU CAEKM C
npeacTosawo obasseaHe (TBA), LEHHUN KHUXa, 06e3neyeHn ¢
Tbproecka unoteka (CMBS), o6e3neyeHn KpeanTHN
3aabxeHns (CLO) 1 LeHHW KHUXa, MPexXBbpAsLLm
KpeaunTeH puck (CRT). BasoBuTe akTUBM Ha o6e3neyeHnTe ¢
aKTUBW LEHHW KHVXa MOoraT Ja BKAHUBAT B3eMaHus oT
KPeANTHM KapTu, IMUYHN 3aeMK, 3aeMn 3a aBToMobuIu,
dUnHaHCKpaHe Ha MPeBO3M 1 MasKky 61U3HEC 3aemu.

q)OHA'bT MO>Xe CbLUO0 Taka Aa MHBeCTUPa B UeHHW KHXKa C
¢|/|KcmpaHa M nnaBalla nnxea, n3gajeHnm ot NpaBUTENCTBa,
AbpP>XaBHW areHuunn, HagHauMoHalaHW opraHnsaynm n
KOMMaHnn B Lenna CeBAT.

CrpaTtermsTta Ha PoHAa 06XxBalLLla Nepmnoj Mexay Hyna u
YeTVpU roAMHY, HO TOBA He MPeNnsATCTBa UHBECTULUNTE B
LleHHW KHWXa CbC CPOK Haj YeTUPU FOAUNHN.

POoHABLT MOXe fa nHeecTupa 4o 100% oT akTnBUTE CU B
WMHBeCTUUMN ¢ dUKCMpaHa 1 nnasalla AMxXBa, U34ajeHn B
Liennsa CBAT, C KpeAuUTeH PeNTUHT, paBeH Ha UAN MOA
WHBECTMLMOHHNSA (M3MepeH no Standard & Poor's nau gpyr
PaBHOCTOEH PENTUHT Ha APYrv areHLn 3a KpegnTeH
PEeNTUHT 33 LIeHHW KHXA C KPeAUTeH PENTUHT 1
nozpaséupaium ce peinTnHr Ha Schroders 3a LeHHUTe
KHVXa 6€3 KpeauTeH pemTuHr).

PoHABT MOXe CbLUO Ja NHBeCTMpa 0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPSAKO B APYr LIeHHWN KHWXa
(BKNHOUUTENHO APYrL KNACcOBe akTUBU), AbPXaBU, PErvoHy,
VHAYCTPUY UAN BaNyTWN, NHBECTULMOHHN GOHAOBE, BapaHTU
Y MHBECTULMW Ha NapuYHNSA Nnasap, KakTo 1 4a AbpXu
napuyHn cpeAcTsa (Mpu cnasBaHe Ha OrpaHMYEHUATa,
npeAsuaenHy B MpunoxeHue I).

POHABT MOXe Aa N3MON3Ba AepUBaTH, AbAMN U KbCK, C Lien
nocTuraHe Ha WHBECTULMOHHW NeYanbu, HaMansiBaHe Ha
pucka nnmn no-ebekTBHO ynpasneHve Ha GoHAa.

POHABT MOXe CbLLO Taka Aa NHBECTUPA B Peno CAe/KN U
0b6paTHM peno cgenku. Korato PoHABT CK/IOUBa peno
CAeNKn 1 obpaTHU peno caenku, 6asoBuTe akTUBM ce
CbCTOAT OT UHCTPYMEHTK, B KOUTO POHABLT MOXe Aa
WHBECTUPa CbIIacHO MHBECTULMOHHATA CU LieN Y MONNTINKA.

BpyTHaTa ekcno3uumsa Ha peno caenkm n obpatHM peno
cAenkn Hama ja npesuwasa 100% 1 ce ovaksa fa OCTaHe B
AnanasoHa ot 0% a0 50% oT HeTHaTa CTOMHOCT Ha
akTmsuTe. MNpu HAKOM 06CTOSATENCTBA TO3U AAN MOXe ja
6bAe No-BUCOK.

CpaBH NTENEH MNMOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa fa 6bAAT OLEHsABaHU
CMPSIMO HEroBUS LiesIeBM CpaBHUTE/IeH NoKasaTes, KOWTo
1IMa 3a uen ja npegoctass 3-meceyeH nHaekc ICE BofA 3
Month US Treasury Bill (nnun antepHaTtvBHa pedepeHTHa
CTOMHOCT) + 3,5%, CpaBHsABaHW C MHZAEKCa 33 06e3MneyeHm ¢
aKTVBW LieHHW KHMXKa ¢ nnaBawm kypcose ICE BofA Merrill
Lynch US. CbnocTtaBUMUAT cpaBHUTENEH NoKa3aTen e
BKJ/IFOYEH CaMO C LieNl CpaBHeHMe Ha pe3yaTaTnTe 1 HaAMa
OTHOLLEeHMNe KbM Ha4MHa, No KONTO VIHBECTULIMOHHUAT
MeHUAXBbP UHBECTMPa akTUBMTe Ha PoHja. Bbnpekun ye no
NPUHLMN Cce o4YakBa UHBECTMLMNTE Ha PoHAa Aa ce
OTKNOHABAT 3HAaYNTENHO OT KOMIMOHEHTUTE Ha
CbMNOCTaBUMMA CPaBHUTENEH MOKa3aTes, B 3aBUCUMOCT OT
BMXAaHeTO Ha IHBECTULIMOHHNA MeHUAXBP, MHBECTULMUTE
Ha PoHAa mMoraT Aa ce MpUNoKpueaT € TAX.
NHBECTULMOHHNAT MEHNAXXBP MHBECTMPA Ha
ANCKPeLMOHHa OCHOBA 1 HAMa OrpaHNyYeHns 3a CTerneHTa,
[0 KOSATO nopTdelinbT 1 pesyntatnte Ha PoHAa moraT Aa ce
OTKJ/IOHSIBAT OT CbMNOCTaBUMUWSA CPaBHUTE/IEH NoKasaTel.
NHBECTULMOHHNAT MEHNAXDBP LLie MHBECTMPa B KOMNaHUN
WV CeKTOPU, KOUTO He Ca BKJ/IIOYeHN B CbMNOCTaBUMUS
CpaBHWTENeH nokasarerl.

LleneBnAT cpaBHUTENEH Noka3aTen e n3bpaH, 3aLoTo
LienieBaTa JOXOAHOCT Ha PoHAa e Aa OCUTYPU JOXOAHOCTTA
Mo TO3M CPaBHUTE/IEH NoKasaTesl, KakTo e MoCOYeHO B
VIHBECTULUMOHHATA Len. CbnocTaBUMUAT CpaBHUTENEH
nokasares e 136paH, 3aLL0TO MHBECTULIMOHHUSAT MEHUAXKXBP
CYMTa, Ye TO3U CpaBHUTE/IeH NOoKa3laTen AaBa Bb3MOXHOCT
3a NOAXOAALLO CPaBHEHMeE 3a LenuTe 3a nocTurHaTuTe
pesynTaTtu, KaTo ce UMaT npeaBuj MHBECTULVOHHATA Lien v
nonntunka Ha ®oHja.

AonbaHnTenHa nHdopmaums
PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTunTaHe Ha pncka

OTuMTaHe Ha cneuneUUHNS PUCK

Moco4BaHETO B MHBECTULMOHHATA NOUTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauVH, e BaNNAHO 33 HOPMaJIHW MasapHK ycnoBus. 3a
AOMbAHUTENHA MHbOoPMaLMs BuXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHue.

®OHABLT e M3M0N13Ba KPeAUTHU AepUBaTUBHM
VHCTPYMEHTH, 3a A3 TbPCU eKCro3nuuns Ha rnobanHuTe
KpeAMTHM Nasapu. ToBa Moxe Aa AoBee A0 MO-BMCOKA
BOJIATUIHOCT B LieHaTa Ha akuumnTe 1 MoXe a 03HayaBa
MOBULLEH PUCK OT KOHTpareHTa.

Mpodunn Ha TUNMUYHUSA NHBECTUTOP

DOoHABLT MOXe Ja e NoAXOAALL, 33 NHBECTUTOPUN, KOUTO
TbpCAT KOM6I/IHVIpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha
KanumTtana c 4oxoan B OTHOCUTE/IHaTa CTabUHOCT Ha
AB/ITOBUTE Nasapn B Ab/ITOCPOYEH MJiaH.
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XapakTepuctkm Ha ®oHaa

Banyta Ha ®oHza usb

MHBECTULNOHEH MEHNAXKBP Schroder Investment Management North America Inc.

Bpeme 3a cnupaHe Ha caenkuTe 13.00 u. ntokcembyprcko Bpeme 5 paboTHM AHW Npean CbOTBETHUSA JeH Ha TbpryBaHe
YecTtoTa Ha cgenkute ExesHeBHO B AHWTE 3a TbpryBaHe

Mepuog Ha ceTbAMEHT Ha B cpok A0 4 paboTHW AHW CNief CbOTBETHUS JeH Ha TbpryBaHe

3anucBaHMATa U Ha obpaTHUTe

n3KynysaHus '

Takca 3a nocTUrHaTt pesyntat Hsma

Takca 3a 06paTHO M3KyrnyBaHe Hama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XadPaKTEPUCTNKM Ha KNaCoBETE akKunNn

Knacose akuumn MbpBoOHayanHa Takca Takca 3a gucTpmnbyums Takca 3a ynpaBneHue
Akumn A [0 3% Hama 1,00%
Axkunm AX [0 3% Hama 1,00%
Akumn A1 [0 2% 0,50% 1,00%
Akumn B Hama 0,50% 1,00%
Akumn C [0 1% Hama 0,50%
Akumn CN [0 3% Hama 0,50%
Axkunm CX [0 1% Hama 0,50%
Axumn D N/A N/A N/A
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,50%
Akumn Z Hama Hama [0 0,50%

npOLI,eHTI/ITe Ha TaKkcaTa 3a ,CI,I/ICTpI/I6yLI,I/IF| M Ha TaKcaTa 3a yrnpaBneHne ca NoCoYeHn KaTo rogrliHa Takca cnpsaMo HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha POHAA UM HEeTHATa CTOMHOCT Ha akTMBUTE Ha AKLIMSA, KaKTO € NoAX0AALLO.

TakcaTa 3a xeZpKmpaHe Ha Knaca akumu ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe K1acose akuun.

He BCcnukn VI36pO€Hl/1 Knacoee akuum ce npeanarat 3a 3afnncBaHe KbM MOMEHTa Ha n3jaBaHe Ha HacToAwnA npOCI'IEKT.
doHAOBETE MOraT CbLLO Taka ga aKTVBMPAT K/lacoBe akunmn Bespoke, KOWTO Ca OnmcaHn B |-||I)I/I}'IO)KeHVIe 111, no YCMOTpeHne Ha

AvpexkTopuTe.

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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Schroder International Selection Fund Asia Pacific ex-Japan Equity

CyuTaHo oT 21 oHU 2021 r. To3u POHA Lye 6B4e
npenmeHyBaH Ha Schroder International Selection Fund
Sustainable Asian Equity

NHBeCTULMOHHA Len

DOHABT LUenn Ja oCuUrypm pacTex Ha KanuTana Hag uHAekca
MSCI AC Asia Pacific ex Japan (Net TR) cneg npucnagaHe Ha
TakCUTe 3a Nepuog oT TpU A0 NeT roAVHW Ypes
VHBECTUPaHe B AAI0BUN 1 CBbP3aHN C AAI0BO y4yacTuie
LleHHM KHMXa Ha KOMMaHUM oT A31AaTCKO-TVXOOKEeaHCKMS
pervoH (c nsknUeHve Ha ANoHus).

NHBeCTULMOHHA NONNTMKA

®OHABLT ce ynpaBsiBa akTUBHO U MHBECTUPA Hali-Manko
[Be TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHWU C AsI/IOBO
yyacTie LeHHM KHUXKa Ha KOMMaHuy oT A31aTcKo-
TUXOOKEaHCKUsl PernoH (c nsknoueHve Ha ANoHus).

PoHABT MOXe Aa NHBECTMPA ANPEKTHO B KMTackn B- n H-
aKkumMm n Moxe Aa MHBeCTMpa No-masko oT 30% OT akTuBuTe
cv (Ha HeTHa 6a3a), NPSKO UM HEMPSKO Upes AepuBaTn B
kuTanckm A-akuum vpes Shanghai-Hong Kong Stock Connect
n Shenzhen-Hong Kong Stock Connect.

PoHABT MOXe CbLUO Ja NHBeCTMpa 0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPAKO B APYrY LIeHHWN KHKXa
(BKMtOUMTENHO APYTU KNacoBe akTVBW), AbPXKaBU, PErVIOH,
VHAYCTPUY UAN BaNyTWN, NHBECTULMOHHN GOHAOBE, BapaHTU
Y MHBECTULMW Ha NapuYHNA nasap, KakTo 1 Aa AbpXun
napuyHn cpeAcTsa (Mpu cnasBaHe Ha OrpaHMYeHUATa,
npeasuaenHy B MpunoxeHue I).

®OoHABLT MOXe Aa 13M0N3Ba AepPUBATY C LieN MoCTUraHe Ha
WHBECTULMOHHWN Nevanbu, HamanaBaHe Ha prcka uan no-
edekTMBHO ynpasneHne Ha PoHza.

CuuTtaHo ot 21 toHu 2021 r., UHBecTULMOHHAaTa Len n
VIHBeCcTULIMOHHAaTa NOJINTUKA LLje ce MPOMEHSIT KaKTo
cneaBa:

NHBecTMUMOHHAa uen

DOHABT 1MMa 3a Les 4a OCUTYpUY pacTex Ha KanuTana Hag
nHgekca MSCI Asia Pacific ex Japan (Net TR) creg,
npucnagaHe Ha TakCuTe 3a NePUOZ OT TPU A0 MeT rognHM
upes UHBECTVPaHe B ASN0BM 1 CBbP3aH C AS/I0BO yYacTue
LeHHM KHIMXA Ha KOMMaHWKM OT nasapuTe B A3MaTcko-
TUXOOKEAHCKMNA PErvoH, KOUTO OTroBapsT Ha KpUTepunTe 3a
YCTOMUMBOCT Ha MHBECTULIMOHHWS MEHUAXBP.

NHBeCTULMOHHA NONNTMKA

®OHABLT ce yrnpaBnsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[Be TpPeTu OT aKTUBWTE CU B ASIZIOBU U CBBP3aHWU C AsI/I0BO
yyacTuie LeHHM KHXKa Ha KOMMaHuM OT nasapuTe B
A31aTCKO-TUXOOKEAHCKNS PervoH (¢ nskitoueHve Ha
ANOHMA) NAN KOMMNAHWK, KOUTO NOYyYaBaT 3HAUUTENHA
4acT OT CBOMTE NPUXOAN UK NeYanbu oT A3naTcko-
TUXOOKEaHCKMS PErnoH.

PoHABLT NoAABPXKa NO-BMCOKA LANOCTHA OLLeHKa 3a
YCTONUMBOCT OT MHAekca MSCI Asia Pacific ex-Japan (Net TR)
Bb3 OCHOBA Ha PeNTMHroBaTta cMctemMa Ha VIHBeCTULIMOHHMSA
MeHUAXbP. MNoBeyve NHGopMaLNS 38 NHBECTULNOHHMSA
npoLiec, KOMTO ce 13Mon3Ba 3a NOCTUraHe Ha ToBa, MOXe Aa
6bJe HamepeHa B pa3gena ,XapakTepucTukm Ha poHaa".

DOHABT HE MHBECTMPA B ONpeaeNieHn AeHOCTU, MHAYCTPUN
VAW TPYMV eMUTEHTU Hag IMMUTUTE, NOCOYEHN Ha yebcaiiTa
www.schroders.com/en/lu/private-investor/gfc.

®OHABT MHBECTUPA B KOMMAHUN, KOUTO UMaT 406pK
MPaKTUKN Ha yrpaB/ieHne, KakTo e ornpeaeneHo CbriacHo
KpUTEpUUTE 3@ PEUTUHT HAa UHBECTULMOHHNA MEHUIKBP
(Mons, BUXTe pasgena ,XapakTepuctiky Ha poHaa" 3a
rnoeeye NogPO6GHOCTN).

WNHBECTULNOHHMAT MEHUXKBP MOXe CbLLO Taka ja ce
aHraxupa c KoMnaHuu, AbpxaHu ot $oHAa, 3a Aa ocropu
KOHCTaTUpaHM 061acT Ha cnabocT Mo BbNpocuTe Ha
ycToliumBocTTa. NoBeye NogpobHOCTY 3a NoAxoAa Ha
NHBECTULNOHHNS MEHUAXBP KbM YCTOMYMBOCTTA U
aHraXkmpaHeTo My C KOMMaHWM Ca Ha Pa3no/IoXeHMe Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

®OHABLT MOXe A3 MHBECTUPA AMPEKTHO B KUTalCKn B- n H-
aKLMN 1 MOXe la MHBeCTMpa No-Manko oT 30% OT akTuBUTe
CW B KUTACKL A-aKLmK Upes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemaTa Renminbi Qualified Institutional Investor
(,RQFII"); n

- peryavpaHu nasapu.

POHABLT MOXe CbLUO Aa MHBECTUPaA A0 efHa TpeTa oT
aKTUBMTE CU NPSKO WA HEMPSAKO B APYIU LIEHHW KHMXa
(BKNKHOUMTENHO APYTU KNACOBE aKTUBU), AbPXaBU, PErNOHMN,
VIHAYCTPUW UNW BanyTu, MHBECTULIMOHHN GOHAO0BE, BapaHTU
1 MHBECTULMN Ha Napu4YHUA Nasap, KakTo 1 Aa AbpXun
napu4Hun cpeacTBa (Mpun cnasBaHe Ha OrPaHNYEHVSATa,
npeasuaeHn B Npunoxexve I).

POHABLT MOXe Aa N3M0A3Ba AepMBaTH C Liel NocTUraHe Ha
WHBECTULMNOHHN neYanbu, HaMansiBaHe Ha p1cka uam no-
epeKkTVBHO yrnpaBneHne Ha PoHaa.

CpaBH NTENEH MNMOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa fa 6bAAT OLEeHsABaHU
CNPSIMO HEroBMs LiesIeBN CpaBHUTENEH NoKasaTesl, KONTo
npeacTaBnsBa HajBMLWaBaHe Ha nHaekca MSCI AC Asia
Pacific ex Japan (Net TR) 1 ce npaBu cpaBHeHMe C
kateropusita Morningstar Asia Pacific ex Japan.
ViHBecTMLMOHHAaTa BcesleHa Ha PoHAa ce o4vakBa Aa ce
NMpUNoKpMBa A0 OrpaHMYeHa cTerneH C KOMMOHEeHTUTe Ha
LieneBns cpaBHUTeNeH nokasaten. CbnoctaBUMUAT
CpaBHUTe/NeH NokasaTes e BK/II0YeH Camo C Lien CpaBHeHMe
Ha pe3ynTaTuTe N HAMa OTHOLLIEHVe KbM Ha4MHa, N0 KONTO
VHBECTULVOHHUAT MEHNAXBP NHBECTMPA aKTUBUTE Ha
®oHAa. VIHBECTULIMOHHUSAT MEHUZAXBP MHBECTUPA Ha
ANCKPeLMOHHA OCHOBA W HAIMa OrpaHNYEeHUs 3a CTeneHTa,
[0 KOSTO nopTdeinbT 1 pesyntatmite Ha PoHaa morart ga ce
OTK/IOHSIBAT OT LieNIeBUS CpaBHUTENEH nokasaTen.
WNHBECTULNOHHUAT MEHUAXBP LLe MHBECTVpa B KOMMNaHWN
VNI CEKTOPU, KOUTO He Ca BKJIKOYEHW B LieNeBUs
CpaBHWTeNeH nokasaTen, 3a ja ce Bb3noa3sa oT
cneydUUYHN Bb3MOXHOCTY 3a MHBECTULINN.

LileneBunsAT cpaBHMUTENEH MOKa3aTen e n3bpaH, 3aLLoTo e
npejcTaBuUTeNeH 3a BUAA UHBECTULNN, B KOUTO e Hail-
BEPOATHO Ja nHBectupa PoHABT, 1 NOpasm TOBa e
noAxoAsiLLa Len no OTHOLLIEHME Ha 4OXO4HOCTTA, KOATO
POHABLT Uenn Aa npegocrasn. CbnoctaBUMUAT
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CpaBHUTE/IEH NoKasaTes e n3bpaH, 3aLl0To
WNHBECTULNOHHUAT MEHUAXBP CYMTA, Ye TO3U CPaBHUTENEH
rokasaTes 4aBa Bb3MOXHOCT 3@ NOAXOAALLO CPaBHEHME 3a
LenvTe 3a NOCTUTHATUTE Pe3ynTaTu, KaTto ce UMaT Npeasua
VHBECTULMOHHATA Lie U NoAnTnKa Ha PoHAa.
CpaBHUTeNnHUAT(1Te) NokaszaTen(u) He B3ema(T) NpeaBus
€KOJIONMYHIMTE 1 COUMANHINTE XapakTepUCTKL NN
ycToiiumBarta uen (cnopeg ciyyas) Ha GoHaa.

OT 21 1oHU 2021 r. Les1eBUAT cpaBHUTE/IEH NoKa3aTesn
e ce NPOMEHM Mo c/1egHNS HaYNH:

NHgekc MSCI Asia Pacific ex Japan (Net TR) 1 cpaBHeH ¢
kaTeropusTa Morningstar Asia Pacific ex Japan.

JonbnHnTenHa nHpopmaums
®oHABLT e kaTeropmsmpaH kato ,Specialist Equity Fund”.

OTunTaHe Ha pncKka

OTUUTaHe Ha cneunPUUHNSA PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aH1 NporpamMu 3a TbProsus n
KAVPWHT Ha LIeHHW KHWXa, paspaboTteHn oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen ga ce nocTuUrHe B3aviMeH AOCTbM A0
doHzoBUTE Nasapy Mexay KHP (c n3kitoueHrie Ha XOHKOHT,
Makao v TaliBaH) 1 XOHKOHT. Mogpo6HO onvcaHve Ha
nporpamnTe, KakTto 1 Ha pUcKoBeTe, CBbP3aHW C TAX, MoraT
fa ce HamepsT B lNMpunoxeHwue II Ha HacToAwms [TpocnekT.

XapakTtepuctmkm Ha PoHaa

MocouBaHeTO B MHBECTULMOHHATA NOAUTUKA Ha GOHA,
KOMTO MHBEeCTVpa ABe TPeTU OT aKTMBMUTE CV MO onpejeneH
Ha4uH, e BaNAHO 3a HOPMaJHW NasapHuM yciosus. 3a
JOMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunnoxeHwue.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIe Ha CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLLHe
VMHBECTULMOHHATA LeN Ha ®oHAA MO OTHOLLIEHWE Ha BCUYKM
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

OT 21 10HM 2021 r. - DOHABLT Ma €KONOTNYHU U/Unun
coumanHn xapakTepucTukm (Mo cMmcbia Ha YneH 8 oT
SFDR). B pe3synTat Ha ToBa ®OHA C Te3M XapaKTePUCTUKN
MOXe Aia Ma OrpaHM4yeHa ekcno3numsa KbM HAKOU
KOMMaHUW, OTPaC/IN UK CEKTOPU 1 TON MOXe Aia Ce oTKaxe
OT onpegeneHn NHBECTULIMOHHN Bb3MOXHOCTN UK Aa ce
JILWLIN OT onpejeneHn yyactus, KOUTO He ca B CbOTBETCTBME
C HeroBuTe KpUTepuK 3a yctorumeoct. CnegosaTenHO
POHABLT MOXeE a OTCTLNU OT pe3ynTaTuTe Ha Apyru
$oHAOBe, KONTO He nMpuaaraTt NOAO6HN KpUTepUK 3a CBOUTE
nHBecTUUUK. Tbil KaTo MHBECTUTOPUTE MoraT ja ce
pa3nnyasaT BbB Bb3rnenTe cu 3a ToBa KakBo
npeAcTaBAsBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
VMHBECTMPa 1 B KOMMaHNK, KOUTO He oTpasasaT
ybexgaeHusATa N LLeHHOCTUTe Ha KOHKpeTeH NHBECTUTOP.
Mons, BuxTe MpunoxeHwne II 3a noBeye NogpobHOCTH
OTHOCHO pUCKOBeTe 3a YCTONYMNBOCT.

Mpodun Ha TUANYHNA NHBECTUTOP

®OHABT MOXe Aa € NoAXOAsALL 38 UHBECTUTOPU, KOUTO ce
WHTepecyBaT noBeye OT NOCTUraHe Ha MakcUManHa
ABNrOCPOYHa Bb3BPBHLLAEMOCT, OTKOJIKOTO OT CBEXAAHE A0
MUHWMYM Ha Bb3MOXHUTE KPAaTKOCPOUHU 3arybu.

Banyta Ha ®oHpaa

usb

MHBecTnumoHeH MEHNIXbP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnpaHe Ha caenkute

13.00 u. ntokcembyprcko Bpeme B AieHs Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepuog Ha ceTbMeHT Ha
3anncBaHKATa U Ha obpaTHUTe
n3KynyBsaHus '

3 paGOTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHar pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama
CbOTBeTCTBUE Ha yCioBuaTa Ha PEA/  He

PIR

KpvTepuu 3a ycToitumsocT

OT 21 10HM 2021 r. We ce npuaara cnegHVs pasgen:

VNHBECTULMOHHNAT MEHUXXbP Npuaara KpUTepUn 3a yCToMUMBOCT Npu n3bopa Ha MHBECTULMN 3a
doHaa.

BceneHaTa, NoAxoAsLLa 3a MHBECTULMW, Ce OLIeHsIBa C MOMOLLTA Ha peanLa BbTpellHoGUpMeHn
WNHCTPYMEHTH, KaKTO ¥ C BbHLUHM YCAyri 3a knacuourkaums. KoMnaHumnTe, KOUTO ce pasrnexaar 3a
WNHBECTNLMW, Ce OLieHSIBaT Bb3 OCHOBA Ha MOAXOJ, OCHOBAH Ha 3aUHTEPeCoBaHMUTE CTPaHW, CrpsiMo
KpUTEpUK, BKIHOYBALLM, HO He camo, (1) 4o6pu NpakTUKK Ha ynpasnerue; (2) Bb3aeiicTBrE BBPXY
OKO/NIHATa CpeAa 1 MecTHUTE 06LLHOCTY; 1 (3) CNpaBeannBo Y KOPEKTHO OTHOLLEHVE KbM
CNYXUTENNTE, JOCTABUNLUTE U KIINEHTUTE.

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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B npoueca Ha usrpaxgaHe Ha nopTdeiina KOMNaHNNTE, KOUTO NONAAAT B AOSHNS KBUHTUN Bb3
OCHOBA Ha 06LLMSA PETVHT Ha YCTONYMBOCTTa Ha IHBECTULIMOHHWS MEHUAXBP, HAMA 43 6baaT
JONYCTVMU 33 BK/IOUBaHe B NbpBUS Cyyaii. AKo o6ade, Bb3 OCHOBA Ha COBCTBEH aHaNN3 1 TekyL,
aHraXVIMEHT € KOMMaHWs, VIHBECTULIMOHHUAT MEHUAXBP MpPeLeHN, Ye KOMNaHWsATa NpeanpriemMa
KOHKPETHW CTBMKMN 3a Npexos oT 6M3HeC CerMeHTU, KOUTO He OTroBapsAT Ha KpUTepuuTe 3a
YCTOAUMBOCT UAW 3@ NOZ06pPsiIBaHE Ha CbOTBETHUTE 06/1aCTU CbC CNaby CTPaHW, KOMMaHUATa MOXe Aa
ce cyeTe 3a AOMNYCTVMA 3a MHBECTULMSA.

VNHBECTULMOHHUAT MEHUXKBP rapaHTMpa, Ye Haii-Manko 90% OT KoMnaHunTe B nopTdeiina Ha
doHZAa ce oLeHsIBAT CNPSIMO KPUTEPUMTE 3@ YCTOMUMBOCT. B pe3ynTaT oT npuiaraHeTo Ha KputepunTe
3a YCTONYMBOCT Hall-Manko 20% OT noTeHLUManHaTa MHBECTMLMOHHA BcesleHa Ha GoHAa ce
M3KNHOYBAT OT U36opa Ha UHBECTULMN.

3a uennTe Ha TO3M TecT NoTeHLManHaTa MHBeCTULMOHHA BCesieHa e raBHaTa BceseHa Ha
EeMUTEHTUTE, KONTO UHBECTULUNOHHNAT MEHUAXBP MOXe Aa |/|36epe 3a ¢OHAa npean npunaraHeTo Ha
KputepunmnTte 3a yCTOVIHVIBOCT, B CbOTBETCTBME C ApYyrnTe OrpaHn4YeHnsa Ha MHBECTULMNOHHATa Len n
nonuTtmka. Tasm BcesieHa ce CbCTOM OT AANOBU U CBbpP3aHW C 4AN0BO yYacTune UeHHW KHXa Ha
KOMMaHMM OT nasapuTte B A31aTCKO-TUXOOKEeaHCKNS PervoH nam KoMnaHmn, KOUTO nony4vyaBsaTt
3Ha4yunTe/IHa 4acT OT CBOWUTE nNpuxoan nnn neyanéy oT A3MaTCKO-TUXOOKeaHCKMA pernoH.

O6LLUM XapaKTepUCTUKIN Ha KnacoBeTe akLmmn

KnacoBe akuuu MbpBoOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Axkunn A [0 5% Hama 1,25%
Akumn AX [0 5% Hama 1,25%
Akumn A1 o 4% 0,50% 1,25%
Akumn B Hama 0,60% 1,25%
Akumn C [0 1% Hama 0,50%
Akunn CN [0 3% Hama 0,50%
Akymn CX [0 1% Hama 0,50%
Akumn D Hama 1,00% 1,25%
Akumn E [0 1% Hama 0,25%
Akumn 1Z, 1A, 1B, IC, ID  Hsama Hama [0 0,50%
Akunn Z Hama Hama [o 0,50%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHWN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZp>KmpaHe Ha knaca akumm ot o 0,03% Lie ce noeme OT Ba/JlyTHO XeAXMpaHUTe KJlacoBe akuun.

He BCcnukm n3bpoeHn knacose akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwms MpocnexT.
PoHpoBeTe MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akumn Bespoke, konto ca onncaHu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

2 MpoLeHTMTe ca NOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HEeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHayYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 4o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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Schroder International Selection Fund Asian Bond Total Return

NHBeCTULMOHHA Len

PoHALT MMa 3a Len 4a OCUrypm HapacTBaHe Ha Kanurana v
[IOXOJ, KaTO MHBECTVPA B LLeHHW KHIXa € dUKCMpaHa 1
nnasalla 1MxBa, N3AajeHn oT NPaBuUTEeNCTBa, AbpPXXaBHU
areHuumn, HagHauUnoHa HW opraHm3aumm n KoOMnaHum B
A3zns.

NHBecTnymMoHHa NonmTuka

POoHALT Ce ypaBnsaBa akTMBHO N MHBECTMPA Hal-Mako
[Be TpeTn OT aKTUBUTE CU B LIEHHW KHMXXa C puKCrpaHa v
nnaeallia 1MXBa, AepuBaTh, CBbP3aHU C Te3U LIeHHWN KHUXa,
v Banytu. LleHHnTe KHMXKa ¢ drKcMpaHa v naasalla amxea
Ca U3jajeHn OT NPaBUTENCTBA, NMPaBUTENCTBEHN areHumuy,
HajgHaUMOHaNHN opraHn3aummn 1 gpyxxecrsa B A3uvs. 3a
uenute Ha To3m PoHA A3US BKIKOYBA CnejHuUTe
3anagHoasunaTcku gbpxaBu: baxpeiiH, N3paen, JlneaH,
OwmaH, KaTap, Cayautcka Apabus, Typumsa n ObegnHeHuTe
apabckm eMmpcTBa.

dOHABT e Cb3jajieH 3a yyacTve B pa3pacTBalyy ce nasapu,
KaTo CbLUEBPEMEHHO Ce CTPEMU Aa CMeKUM 3arybuTe npu
nagallm nasapu 4pes 13nosi3BaHe Ha AepuBaTu.
CmekuaBaHeTO Ha 3arybuTe He MoXe Ja 6bJe rapaHTMpaHo.

DOHABT MOXE @ MHBECTMPA B KOHTUHeHTaneH Kutali upes
cxemaTa Renminbi Qualified Foreign Institutional Investor
(,RQFII") nnn perynvpanu nasapwu (BKIUNTENHO Ha
Mexay6aHKoBUA obanraumoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect).

®PoHABT MOXe Aa NHBecTMpa A0 50% OT akTMBUTE C1 B
LeHHU KHWXa C KpeauTeH PeATUHT Noj NHBECTULMOHHUSA
(n3mepeH no Standard & Poor's unu Apyr paBHOCTOeH
PEeNTUHI Ha APYrY areHUMn 3a KpeanTeH PenTuHF 3a
obnvraummTe c KpeauTeH peTUHT 1 NogpasbupaLLm ce
pelituHrn Ha Schroders 3a o6nuraumnTe 6e3 KpegnuTeH
pewTuHr).

PoHABT MOXe CbLUO Ja NHBeCTMpa A0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPSAKO B APYri LIeHHWN KHWXa
(BKNHOUUTENHO APYrL KNACcOBe akTUBU), AbPXaBU, PErvoHy,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
Y MHBECTULMW Ha NapuYHNA nasap, KakTo 1 4a AbpXu
napuyHy cpeAcTsa (Mpu cnasBaHe Ha OrpaHNYeHUATa,
npeasuaenHy B MpunoxeHue I).

®oHABT MOXe (Mo r3kNtoYeHre) ga Abpxun 100% ot
aKTUBUTE CU B MHBECTULMW Ha NapUYHKA Nasap win B
napu4Hn cpescTBa. ToBa e orpaHMYeHo A0 MaKCMMyM LuecT
Meceua (B MpoTUBEH cydali PoHABT LWe 6bae
nvKkBuAMpaH). Mpes To3u neprog PoHABT HAMA Aa nonazaa
B 06xBaTa Ha PernameHTa oTHOCHO poHZOBETE Ha
napvuHus nasap (MMFR).

®OHABLT MOXe Aa 13M0/13Ba AeprBaTY (BK/IOUNTENHO
cyanose 3a 06113 Bb3BPbLUAEMOCT) - C AN U Kb
Mo3MLMK - C LieNl MOCTUraHe Ha MHBECTULMOHHN neYanéu,
HaMansiBaHe Ha puUcka NN no-epekTUBHO yrpaBfeHue Ha
doHaa. Korato ®oHABLT 13MoA3Ba CyarnoBe Ha obLua
Bb3BPbLLAEMOCT, 6a30BMTE aKTUBW Ce CbCTOSAT OT
WHCTPYMEHTM, B KOUTO POHABLT MOXE Ja MHBECTMpa
CbrNacHO MHBECTULMOHHATA C1 Len 1 noamTuka. Mo-
KOHKPEeTHO, CyarnoBeTe Ha 06LLa Bb3BPbLLAEMOCT MoraT a
Ce 13Mo/3BaT 3a NOCTUraHe Ha KbCW 1 4B eKCnosnumm
3a LeHHU KHIMXa ¢ UKCMpaHa 1 nnaealia 11Mxea. bpytHaTta
€KCMo3MLKMs Ha CyanoBeTe Ha 06LLa Bb3BPbLLAEMOCT HAMA
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Aa npesywasa 60% 1 ce oYakBa fla OcTaHe B AnanasoHa ot
0% £0 30% OT HeTHaTa CTOMHOCT Ha akTuBuTe. Mpn HAKOW
ob6CcTOATENCTBA TO3M AAN1 MOXe Aa 6b/e MO-BUCOK.

CpaBH NTEeNEH NnokKa3saTen

PoHABT HAMA LiesIeBN CPaBHUTENIEH MOoKa3aTesl.
PesyntatuTe Ha doHAa TpsbBa Aa ce cpaBHABaT € 50% oT
vHaekca Markit iBoxx Asian Local Currency + 50% ot
nHgekca JP Morgan Asian Credit. CbnoctaBuMmaT
CpaBHUTeNEeH NnokasaTtes e BK/IIOYeH Camo C Lien CpaBHeHMe
Ha pe3ynTaTuTe N HAMa OTHOLLIEHVEe KbM Ha4MHa, N0 KOMTO
NHBECTULNOHHMAT MEHVAKBP MHBECTVIPA aKTUBMTE Ha
PoHAa. VIHBeCTMUMOHHATa BcesieHa Ha PoH/a ce oYvaksa ja
ce NpuUnoKprBa CbLLECTBEHO C KOMMOHEHTUTE Ha
CbMNOCTaBUMUISA CpaBHUTENEH Nnoka3saTen. IHBeCTULNOHHUAT
MEHUAXbP MHBECTNPA Ha AVNCKPELIOHHA OCHOBA 1 HAMaA
OrpaHnyYeHus 3a CTeMNeHTa, 40 KOATO NopTdennbT n
pe3syntatute Ha PoHAA MOraT Aa ce OTK/IOHABAT OT
CbMNOCTaBUMUA CpaBHUTENEH noKa3aTen. HBeCTULNOHHNAT
MEHUAXBbP e MHBECTUPA B KOMMAHWW NN CEKTOPU, KOUTO
He ca BK/IIOYEHW B CbMOCTaBUMUSA CPaBHUTEIEH NnoKasaTer.

CbenoctaBnMuAT CpaBHWTE/NIEH MOKa3aTen e |/|36paH, 3aloTo
VIHBECTULMNOHHNAT MEeHNAXbP CUNTa, Ye TO3U CpaBHUTENEH
NnokKa3saTen AaBa Bb3MOXHOCT 3a NOoAXO0AALL0 CpaBHEHNE 3a

uennTe 3a NOCTUrHaTuTe pe3ynTaTn, KaTto ce nMaT npeasnj

MHBECTULMOHHATa Luen 1 noamtmka Ha doHaa.

AonbaHUTENHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”

OTunTaHe Ha pucka

MeTopg 3a ynpaBfiieHMe Ha pUcKa

A6contoTHa cToliHOCT nog, puck (VaR)

OuakBaH NMBBPUAK

250% OT 06LU1TE HETHU aKTUBU

OuakBaHOTO HMBO Ha IMBBPUAX MOXe Aa e Mo-BUCOKO,
KOraTo BO/IaTMIHOCTTA HaMassiBa YCTONYMBO, KOraTo ce
04YaKkBa MPOMsiHA B JIMXBEHUTE NMPOLLEHTW WU KOraTo ce
OYaKBa KpeaUTHUTe CnpeoBe Aa ce pasLupsBaT uim
CTecHsBaT.

To3u ®oHA He e PNHAHCOB UHCTPYMEHT C INBBPUAK

PoHABT n3non3ea GMHAHCOBU JepPUBATUBHU NHCTPYMEHTH
33 IHBECTULMOHHW Lienn, a rnobanHaTa ekcnosnuus ce
HabngaBa CbriacHo NoAxoAa 3a abcontoTHaTa CTOMHOCT
nog puck (VaR) B cboTeetcTBue ¢ [paBuiaTta 3a usmMepBaHe
Ha puricka Ha NMKUMLK (MpeanpuvsiTis 3a KONEeKTUBHO
WHBECTVPaHe B NMPexXBbpVMUN LIEHHW KHUXa). Bbnpeku ye
Te3N UHCTPYMEHTU reHepupaT NMBBLPUAXK, CaMUAT PoHA He
€ PNHAHCOB VHCTPYMEHT C INBBLPUAXK, KAKTO e ONnUCaHo no-
HaTaTbk B [lnpekTrBaTa 3a nasapurte Ha PMHAHCOBYU
MHcTpymeHTy (MIFID). 3a noeeye nNogpO6HOCTM OTHOCHO
nozxoza 3a VaR Bmxre npuioxeHue 1. B gonbiHeHVEe KbM
TOBa perynatopHo orpaHuyeHue Schroders npunara
BbTpeLleH KOHTPOJ BbpXy rnobanHata ekcnosnuyms 3a
orpaHuuyaBaHe 1U/Unn akLeHTUpPaHe BbPXY Hes, criopes,
cnyyas.



OTunTaHe Ha cneundnUHUa pNCK MocouBaHeTO B MHBECTULMOHHATA NOANTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTX OT aKTUBUTE CV MO onpejeneH
Ha4uH, e BaMAHO 3a HOPMaJHW NasapHK yciosus. 3a
JoMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunoxeHwue.

AbarvTte n KbCMTe NO3NLMK, NPUACLBUTN Ype3
06/1MrauMoHHN cyanoBe Ha 06La Bb3BpbLLaemMocT, Morat
Ja yBennyar ekcnosnumaTa Ha KpeanTHO-CBbp3aHu
puckoBe. POHABLT MOXe fja NHBECTVPA B KOHTUHEHTaNeH
KunTain upes cxemu 3a RQFIL nnn perynnpaHute nasapu
(BkNtOUMTENHO Ha Mexay6aHKOBUA 06AUraLMoHeH nasap
Ha Kutaii (CIBM) upes Bond Connect). ViHBecTuTOpUTE
TpsbBa Aa MaT NpeABWA, Ye CTaTyThT MO OTHOLLEeHMe Ha
RQFII moxe aa 6bAe NnpeycTaHOBEH UM OTHET 1 TOBa MOXe
Ja 3acerHe HebnaronpuaTHO pesyntaTute Ha PoHAa, KaTo
AoBeje A0 Heob6Xx0AMMOCTTa TOM Aa ce ocBoboan oT
npuTexxaBaHUTe LeHHN KH1Xa. Mons, BuxTe MNpunoxeHne
II 3a noBeye MHGOpMaLMA OTHOCHO PUCKOBETE, CBbP3aHU
cbc cTatyTa Ha RQFII, kBoTaTa 3a RQFIL, CIBM n Bond
Connect.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT MOXe Aa e NOAXOASILL, 38 MHBECTUTOPK, KOUTO ce
MNHTepecyBaT NnoBeye OT NMOCTUraHe Ha MakcuMasHa
ABArOCPOYHA Bb3BPBHLLAEMOCT, OTKONKOTO OT CBEXAaHe A0
MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOUHM 3arybu.

XapakTepuctrku Ha PoHja

Banyta Ha ®oHpaa usb

MHBeCTULMOHEH MEHNAXBP Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnunpaHe Ha caenkute 13.00 u. ntokceMbyprcko BpemMe B feHsi Ha TbpryBaHe
YecToTa Ha caenknte ExxeZHeBHO B JHWTe 3a TbpryBaHe

Mepunop Ha ceTbAMEHT Ha 3 paboTHM AHW, CYNTAHO OT CLOTBETHUSA AeH Ha TbpryBaHe
3anvcBaHMATa U Ha obpaTHUTe

N3KynyBaHus '

Takca 3a nocturHaT pesynrtat Hama

Takca 3a 06paTHO M3kynyBaHe Hama

CboTBeTCTBUE Ha yCioBUsATa Ha PEA/  He
PIR

O6LLUM XxapaKTepUCTUKN Ha KnacoBeTe akLmm

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Axkunn A [0 3% Hama 1,00%
Akumn AX [0 3% Hama 1,00%
Akumn A1 [0 2% 0,50% 1,00%
Akumn B Hama 0,50% 1,00%
Axuwnm C [0 1% Hama 0,60%
Akumn CN [0 3% Hama 0,60%
Akumn CX [0 1% Hama 0,60%
Akumn D Hama 1,00% 1,00%
Axkuun E N/A N/A N/A
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,60%
Akumn Z Hama Hama [o 0,60%

MpoLeHTUTe Ha TakcaTa 3a ANCTPUBYLMS N Ha TakcaTa 3a ynpaBneHve ca NoCoOYeHN KaTo rofuMLLIHa Takca CpsiMO HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT Ba/JlyTHO XeAKMpaHUTe KJ1acoBe akuun.

1 KoraTo HapexaaHusiTa ce n3npaLuar upes Auctpubytopu, npoLesypuTe 3a 3anvcBaHe 1 3a 06paTHO 13KynyBaHe MOXe Aa ca PasnyHN.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
3% e eKBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT HA aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
PoHAoBeTe MOraT CbLLO Taka Aa akTUBMpAT knacoBe akumum Bespoke, kouTto ca onucanu B MpunoxeHue III, no ycMoTpeHve Ha
AvipekTopuTe.
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Schroder International Selection Fund Asian Convertible Bond

NHBeCTULMOHHA Len

®OHABLT Uenv Ja oOCurypuy pacTex Ha KanuTtana Haj nHAekca
Thomson Reuters Asia ex Japan Hedged Convertible Bond
(waTtckm gonapwu) cneg npucnazaHe Ha TakcuTe 3a Nepros
OT TPW A0 NeT roANHN Ype3 NHBECTUPAHe B KOHBEPTMPYeMU
LeHHU KHWXa, U34aleHr OT KoMMNaHun B A3us (c
N3KHOYEHNE Ha ANoHYs).

NHBECTULMOHHA NOJINTNKA

DOHABT Ce yNpaB/sBa akTUBHO 1 MHBECTUPA Hai-Manko
ABe TPeTU OT aKTUBUTE CU B AnBEPCMULMPaH Habop OT
KOHBEPTMPYEMU LIEHHU KHIXA U APYrv MOL06H
NPEXBBLPAVMU LIEHHU KHIXA, KaTO KOHBEPTMPYEMM
NPUBUIErMPOBaHMN LIEHHWN KHUXa, KOHBEPTMPYEMU
06IMraumny NN KOHBEPTVPYEMM 3aMNCKU, U34ALEHN OT
KomnaHuu B Asus (c nsknroyeHre Ha AnoHus). PoHABLT
MOXe CbLLO TaKa Aa MHBECTVPA B LEEHHN KHMXA C
buKcpaHa 1 Nnasalla NMxBa, 4A70BU U CBbP3aHu C AAN0BO
yyacTve LUeHHMN KHXKA Ha asnaTcky KomnaHmm (c
N3K/OYEHME Ha ANoHMA).

KoHBepTupyeMunTe obamnrauymm ca 06MKHOBEHO
KOpnopaTUBHU 06aUraLmm, KOUTo MoraT Aa 6b4aTt
KOHBEPTUPAHW B ASNOBM LEHHM KHUXA NPU JajeHa LieHa.
Mopazu ToBa UHBECTULMOHHUSAT MEHUAXBP CMATA, Ue
VHBECTUTOPUTE MOraT a NnoJiyyaT eKCrnosnumsa Ha asmnaTckm
boHA0BY Nasapu (¢ M3kNoYeHVe Ha ANOHUS), HO CbC
3aLUTHUTE NOA3M U NO-MasKo BONATUIHNTE
XapaKTepUCTVKL Ha efjHa 06UraLMoHHa MHBECTULMS.

PoHABT MOXe Aa NHBecTMpa Hag 50% OT akTMBUTE CU B
LleHHW KHWXa C KpeanTeH PeNTUHT Noj UHBECTULNOHHMSA
(n3mepeH no Standard & Poor's unu Apyr paBHOCTOeH
PEeNTUHI Ha APYrY areHUMn 3a KpeanTeH PenTUHT 3a
obnvraummTe C KpeauTeH PeNTUHT 1 NogpasbupaLym ce
penTuHrn Ha Schroders 3a obanraummnTe 6e3 KpeanTeH
PevTUHT).

PoHABT MOXe CbLUO Ja NHBECTMpPa 0 eAHa TpeTa oT
aKTUBMUTE CW NPAKO WA HEMPAKO B APYrY LIeHHWN KHWXa
(BKMtOUMTENHO APYTU KNacoBe akTVBM), AbPXKaBy, PErVIOH,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
1 HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHy cpeAcTsa (Mpu crnasBaHe Ha OrpaHMYeHUATa,
npegoctaBeHn B MpunoxeHue I).

q)OH,D,'bT MOXe Ja N3non3ea gepnBatul C Le NoCTUraHe Ha

WHBECTMLMOHHW NeYvanbu, HaMansaBaHe Ha prcka uam no-
ebeKTVBHO ynpaBneHne Ha PoHaa.

XapakTepuctrku Ha ®oHja

CpaBH NTENEH NMokKa3aTen

PesyntatnTe Ha PoHAa TpabBa Aa 6bAAT oLeHsBaHN
CNPSIMO HEroBUS LiesieBM CpaBHUTE/IeH MoKasaTes, KOWTo
npeAcTaBasiBa npeBuLLIaBaHe Ha nHAekca Thomson Reuters
Asia ex Japan Hedged Convertible Bond (watcku gonapw).
OuakBa ce MHBECTMLMOHHATa BCceneHa Ha ®oHAa ga ce
NPUMNOKPMBA CbLLIECTBEHO C KOMMOHEHTUTE Ha LiesieBus
CpaBHUTeneH nokasartes. IHBeCTULNOHHUAT MEHUAKBP
VNHBeCTUPa Ha AMCKPEeLNOHHA OCHOBA W HAMA OrpaHNyeH s
3a CTeneHTa, 40 KOSATO NOPTPennbT 1 pesyntatute Ha
PoHaa MoraT Aa ce OTKNOHABAT OT LieIeBMSA CpaBHUTe/1eH
nokasares. VIHBECTULIMOHHUAT MEHUAXBP LLie MHBEeCTMpPa B
KOMMaHUW VN CEKTOPU, KOUTO He Ca BK/TOYEHU B LieneBus
CpaBHUWTeNeH rnokasaren, 3a a ce Bb3Mno/si3ea oT
cneuneUUHN BB3MOXKHOCTA 33 UHBECTULMN.

LleneBuaT cpaBHUTE/IEH MOKa3aTen e n3bpax, 3aLioTo e
npeacTaBuTeNieH 3a BUAA NHBECTULNN, B KOTO e Hali-
BEPOATHO Aa MHBecTUpa POHABLT, U MOpasM TOBa e
NoAXOAALLA Lie1 MO OTHOLLEHME Ha JOXOAHOCTTa, KOATO
DOHABLT Lenn Aa NpesocTaBu.

AonbaHUTENHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTumnTaHe Ha pucka

OTunTaHe Ha cneynPUUHUA PUCK

Moco4YBaHETO B MHBECTULMOHHATA NOINTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauuH, e BaANAHO 3@ HOPMaNHY NasapHu ycnoBms. 3a
AOMbAHUTENHA MHOPMaLMs BuxXTe naparpad (A) B
HauanoTo Ha ToBa MpuoxeHue.

HMBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSIKOW
HOPUCANKLNN MOXe Aa NOBAKSE Ha CMOCOBHOCTTA Ha
VNHBECTULMOHHWS MEHUZAXBP Aa NOCPeLLHe
VHBECTULMOHHATA LieNl Ha POHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT MOXe Aa e NoAX0AAL, 33 NHBECTUTOPUN, KOUTO
TbpCAT KOM6I/IHI/IpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha
KanumTtana c 4oxoan B OTHOCUTe/IHaTa CTabuNHOCT Ha
AB/ITOBUTE Nasapwn B Ab/ITOCPOYEH MJiaH.

Banyta Ha ®oHpaa usb

MHBecTnumoHeH MEeHNIKBP

Schroder Investment Management (LLseliapus) AG

Bpeme 3a CnrpaHe Ha caenkunTe

13.00 u. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepvoj Ha CeTb/IMEHT Ha
3anvcBaHMATa U Ha obpaTHUTe
N3KynyBaHUs '

3 pa6OTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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Takca 3a NOCTUrHaT pesynTaTt Hama

Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOTBeTCTBYE Ha yCioBUsATa Ha PEA/  He
PIR

O6UJ,VI XapPaKTePNCTNKM Ha KnacoBeTe akunin

KnacoBe akuun MbpBOHaYanHa Takca? Takca 3a gucTpmbyLms 3 Takca 3a ynpaBneHune
Akumn A [0 3% Hama 1,25%
Akumn AX [0 3% Hama 1,25%
Akumn A1 [0 2% 0,50% 1,25%
Akumn B Hama 0,50% 1,25%
Akunn C [0 1% Hama 0,75%
Akumn CN [0 3% Hama 0,75%
Akumn CX [0 1% Hama 0,75%
Akumn D Hama 1,00% 1,25%
Akumnn E [0 1% Hama 0,375%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [0 0,75%
Akumn Z Hama Hama [0 0,75%

MpoLeHTUTe Ha TakcaTa 3a AUCTPUBYLIMS 1 Ha TakcaTa 3a yrnpaB/ieHe ca MOCOYeHW KaTo roguLLIHa Takca CrpsIMO HeTHaTa
CTOMHOCT Ha akTMBUTe Ha POHAA MW HETHATa CTOMHOCT Ha aKTUBMTE Ha AKUUS, KaKTo € MOAXOAALLO.

TakcaTa 3a XegXnmpaHe Ha Knaca akymm oT 4o 0,03% we ce noeme oT BanyTHO XeAXNpaHnTe K1acoBe akuynn.

He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMEHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
dPoHAoBeTe MOraT CbLLO Taka Aa akTUBMpPAT knacoBe akumun Bespoke, konTto ca onucanu B MpunoxeHue III, no ycMoTpeHue Ha
AvipekTopuTe.

2 MpoLeHTMTe Ca MOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HETHATa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHaYanHaTa Takca oT 4o
3% e ekBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HETHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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Schroder International Selection

NHBeCTULMOHHA Len

POHABT Lenn ja oCUrypu pacTex Ha kanuTana v Nnpuxoamn
Hag nHaekca JP Morgan Asian Credit cneg npucnagaHe Ha
TakcuTe 3a Nepuog oT TpY A0 MeT rogVHK Ypes
VHBECTMPaHe B LieHHWN KHMXKa ¢ dUKCMpaHa 1 nnasalla
NNXBa, N3a4eHN OT KOMNaHUM B A3uns.

NHBecTnymMoHHa NonmTuka

POoHALT Ce ypaBnsaBa akTMBHO N MHBECTMPA Hal-Mako
[Be TpeTn OT aKTUBUTE CU B LIEHHW KHMXXa C puKCrpaHa v
nnaeaLla MMxBa, AEHOMUHNPAHWN B Pa3INYHU BanyTu 1
eMUTUPaHN OT KOMMaHWW, NPaBUTENCTBA, AbPXaBHN
areHUMn N HagHauMoHaNHN UHCTUTYLUMK B A3Ms. 3a uenute
Ha 1031 PoHA A3msa BKIKOUBA C/IeAHUTE 3anagH0a3naTCckm
Abpxasun: baxpeiin, Mspaen, /insaH, OmaH, Katap,
CayawnTcka Apabus, Typuusa n ObegnHeHnTe apabcku
emMupcTBa.

DOHABT MOXe Ja MHBeCTMpa:

- 80 20% OT aKTUBUTE CU B LLEHHW KHUXaA, obe3neyeHn ¢
aKTUBU N NNOTeKN; N

- A0 50% OT aKT!BUTE CU B LIeHHWN KHWXa C PEATUHT Noj,
WNHBECTVLMOHHNS (KOUTO NMpeACTaBAABaT LLeHHW KHUXa
C KpeAuTeH PerTUHI NOJA MHBECTULMOHHWSA, N3MepeH
no Standard & Poor's nnu gpyr paBHOCTOEeH pPerTVHI Ha
APYrv areHUnn 3a KpeauTeH penTmMHr 3a obavraummnTe €
KpeauTeH pelTUHT 1 Nogpa3bupalym ce peiTUHIM Ha
Schroders 3a o6nvraummTe 63 KpeaUTEH PEATUHT).

POoHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Knutai upes
cxemaTa Renminbi Qualified Foreign Institutional Investor
(,RQFII") nnn perynvpaHun nasapu (BKAUAUTENHO Ha
Mexay6aHKoBUS o6aMraumoHeH nasap Ha Kutaii (CIBM)
ypes Bond Connect).

PoHALT MOXKe CbLUO Jla MHBECTMpPa A0 efiHa TpeTa oT
aKTUBMTE CU MPAKO NI HEMPSKO B APYTY LIEHHWN KHYXXa
(BkNKOUMTENHO APYTU KNAcoBe akTUBU), AbPXKaBU, PErNOHMN,
VIHAYCTPUW NN BaNyTU, UHBECTULIMOHHN GOHA0BE, BapaHTU
W MHBECTULMW Ha NapUYHNSA Nasap, KakTo 1 ja AbpXun
napuuHu cpescTea (Mpu cnasBaHe Ha OrpaHNYeHnsTa,
npegsuaenn B Mpunoxexue I).

®OHABLT MOXe Aa 13M0N3Ba AeprBaTL (BKIOUNTENHO
cyanoBe 3a 06LUa Bb3BPbLLLAEMOCT) - C A/ U KbCU
No3MLMK - C LieSl NOCTUraHe Ha MHBECTULMOHHN neYvanéu,
HaMansiBaHe Ha pucka Uy no-epekTUBHO yripaBieHre Ha
¢doHza. Korato ®oHABLT 1M3M0ON3Ba CyanoBe Ha o6LLa
Bb3BPbLLAEMOCT, 6a30BMTE aKTUBW Ce CbCTOAT OT
WNHCTPYMEHTK, B KOUTO POHABLT MOXe Aa MHBECTMPa
CbrNacHO MHBECTULMOHHATA C1 e 1 nonmTuka. Mo-
KOHKpPeTHO, CyanoBeTe Ha 06LLia Bb3BPbLLAEMOCT MoraT Aa
Ce 13Mon3BaT 3a NOCTUraHe Ha KbCU 1 4B eKCnosnumm
3a LieHHW KHWXa ¢ drKcMpaHa 1 naasalla anxea. bpyTtHata
€KCMo3nLmMsa Ha CcyanoBeTe Ha 06LLa Bb3BPbLLAEMOCT HAMA
Ja npeByLwaga 15% 1 ce o4akBa a OCTaHe B AManasoHa oT
0% f0 10% OT HETHAaTa CTOMHOCT Ha akTUBUTE. [pK HsAKOU
06CTOATENCTBA TO3M A5 MOXe Aa 6bze No-BUCOK.

Cpa BHWUTENEH MNMOKa3aTe

Pesyntatnute Ha ®oHAa TpsibBa Aa 6bAAT OLEHsABaHMN
CNPSIMO HEroBMS LiefIeBN CpaBHUTENEH MokasaTesl, KOUTo
npeacraBnsBa rnpesvwaBaHe Ha nHAekca JP Morgan Asian
Credit. lHBecTMUVMOHHATa BceneHa Ha PoHAa ce o4yakBa Aa

Fund Asian Credit Opportunities

ce NpMNOKpWBa A0 OrpaHMyeHa CTerneH C KOMMOHeHTUTe Ha
LeneBVs CpaBHUTeNeH nokasarten. Bbnpeku ToBa PoHABT
BEPOSATHO LLe OTpa3siBa onpejeseHn XxapakTepucTnkm Ha
LeneBUst CpaBHUTENEH Noka3aTen (a MIMEHHO KpeAnTHO
KauecTBO/MPOABMKXUTENHOCT, BalyTHA eKCNo3nLms 1
€KCrno3nuysa KbM onpeaenieHn eMUTEHTHN).
NHBECTULMOHHNAT MEHNAXXbBP MHBECTMPA Ha
AVCKPELIMOHHA OCHOBA U HAMA OrpaHMYeHns 3a CTeneHTa,
[0 KoATo nopTdennbT 1 pesyntatnte Ha PoHAa MoraT ga ce
OTK/IOHABAT OT Lie/IeB/S CpaBHUTeIeH nokasaTen.
NHBECTULMOHHNAT MEHNAXBP e MHBECTMPa B KOMMaHUN
W CeKTOPU, KOUTO He ca BKJIYEHW B LieneBus
CpaBHWTeNeH nokasaren, 3a 4a ce Bb3Mo/3Ba OT
cneunPuUHN Bb3MOXHOCTM 33 MHBECTULMN.

LleneBuaT cpaBHUTENEH NoKa3aTen e n3bpaH, 3aLoTo e
npeAcTaBuTe/IeH 3a BUAA MHBECTULMM, B KONTO e Hali-
BEPOSAITHO Aa MHBecTUpa POoHABLT, U MOpasM TOBa e
NoAXOAsILLA LieN MO OTHOLLEHME Ha JOXOAHOCTTA, KOSITO
DOHABT Uenv ga npesocTaBul.

AonbaHuTenHa nHGopmaums

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTunmTaHe Ha pncKa

MeTog, 3a ynpaBnieHue Ha pucKa

A6contoTHa cToHOCT nog, prck (VaR)

OuakBaH NMBBLPUANK

200% OT 06LLUUTE HETHU aKTUBW

Ou4yakBaHOTO HMBO Ha NINBBPUNAXK MOXKe Aa € M0-BMCOKO,
KOrato BO/1IaTUNHOCTTa HaMandaBa yCTOI7|HI/IBO, KoraTto ce
O4YakBa NMpPoOMsAHa B INXBEHUTE NPOLEHTN NN KOraTo ce
O4YaKBa KpegnTtHMTe cnpejoBe Aa Ce paswnpaBaT Uiamn
CTeCHABAT.

To3n ®oHA He e PUHAHCOB MHCTPYMEHT C IMBbPUAK

PoHABLT N3non3Ba PUHAHCOBU AePUBATUBHU NHCTPYMEHTU
3a VIHBECTULMOHHW Lienn, a rnobanHaTa ekcnosnuus ce
HabntogaBa CbrNacHO NoAXoAa 3a abCcoNtoTHATa CTONHOCT
nog puck (VaR) B cboTBeTcTBME C [paBuiaTta 3a M3MepBaHe
Ha purcka Ha NMKUMLUK (Mpeanpvsitis 3a KONEKTUBHO
VNHBECTMPaHe B NPEXBbPANMN LIEHHW KHIXA). Bbnpekn ye
Te3U MHCTPYMEHTU reHepupaT INBLPUAXK, CaMusat oHg He
e PMHAHCOB VHCTPYMEHT C INBBLPUAXK, KaKTO e OMnncaHo no-
HaTaTbk B JupekTvBaTa 3a nasapute Ha GMHaHCOBU
MHCTpyMeHTK (MIFID). 3a noBeye NoApPO6HOCTM OTHOCHO
rnozxoza 3a VaR Bumxre npuaoxeHue 1. B gonbiHeHVe KbM
TOBa perynaTopHo orpaHuyeHue Schroders npunara
BbTpeLleH KOHTPO/ BbPXyY rnobanHaTa ekcnosnums 3a
orpaHv/4aBaHe U/Uan akLeHTUpaHe BbPXy Hes, cropes,
cnyyas.

OTuMTaHe Ha cneyneUUHUS PUCK

MocoyBaHETO B MHBECTULMOHHATA MNONTMKA Ha GOHZ,
KOWTO MHBECTMPA ABe TPeTW OT aKTUBUTE C/ MO onpejenieH
HauuH, e BaNWAHO 3a HOPMaJIHM NasapHU ycioBus. 3a
JonmbAHUTENHa nHbopMaLms BUxXTe naparpad (A) B
HayanoTo Ha ToBa [punoxeHue.
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HWBOTO Ha pa3xoAnTe 3a AUCTPUBYLNS B HAKON
FOPUCANKLNN MOXe Aa NOBAKSIe Ha CNOCOBHOCTTA Ha
NHBECTULNOHHNA MEHVAXBP 4a NOCpeLLHe
VHBECTULMOHHATA Lien Ha PoHAA Mo OTHOLLEHME HA BCUYKN
KnacoBe akuumu cneg npucnagaHe Ha TakcuTe.

Mpodun Ha TUNNYHUS NHBECTUTOP

DOHABT MOXeE 3 e NOAXOAALL, 32 UHBECTUTOPU, KOUTO
TbPCAT KOMBUHUPAHE Ha Bb3MOXHOCTM 3@ HapacTBaHe Ha
KanuTana c AoX0AWN B OTHOCMTENIHATA CTabUIHOCT Ha

AB/ITOBUTE Nasapwn B Ab/ITOCPOYEH MJiaH.

Xapaktepuctmkm Ha ®oHza

BanyTa Ha ®oHga usb

NHBECTULVOHEH MEHUAXKBP Schroder Investment Management (CvHranyp) Ltd

Bpeme 3a cnnpaHe Ha caenkute 13.00 4. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute EXXeiHEBHO B AHWTe 3a TbpryBaHe

MNMepunog Ha ceTbIMEHT Ha
3anncBaHMATa U Ha obpaTHUTe

3 paboTHM AHW, CYUNTAHO OT CbOTBETHUS feH Ha TbpryBaHe

n3KynysaHus '
Takca 3a nocTUrHaTt pesyntat Hsma
Takca 3a 06paTHO M3KynyBaHe Hsama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XadPaKTeEPUCTNKN Ha KNnaCcoBETE akKunNn

KnacoBe akuuu MbpBoHavanHa Takca> Takca 3a AUCTpubyuus Takca 3a ynpasnieHue

Akumn A [0 3% Hama 1,00%
Akumn AX [0 3% Hama 1,00%
Axumn A1 10 2% 0,50% 1,00%
Akumn B Hama 0,50% 1,00%
Akumn C [0 1% Hama 0,50%
Akumn CN [0 3% Hama 0,50%
Akymn CX [0 1% Hama 0,50%
Akuunn D Hama 1,00% 1,00%
Akumnn E [0 1% Hama 0,25%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,50%
Akunn Z Hama Hama [o 0,50%

npOLl,eHTI/ITe Ha TakcaTa 3a ,CI,VICTpI/I6yLI,VIF| M Ha TaKcaTa 3a ynpaBneHne ca NoCoYeHM KaTo rogniliHa Takca cnpaMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha doHAa NIn HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AKUM4, KaKTO e MoAXoAsLLO.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT 4o 0,03% e ce noemMme OoT BaJlyTHO XeDKUpaHUTE KiacoBe akLnun.

He BCYKM M36pOEHN KlacoBe akLMK ce npegiaraT 3a 3anvMcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosilmst MpocnekT.
®doHAOoBeTe MoraT CbLLO Taka Aa aKTMBMPaT knacose akumu Bespoke, KonTo ca onucanu B MpunoxeHue III, no ycMoTpeHue Ha
AvpexkTopuTe.

1 KoraTo HapexaaHusiTa ce n3npaLuar upes Auctpubytopu, npoLesypuTe 3a 3anvcBaHe 1 3a 06paTHO 13KynyBaHe MOXe Aa ca PasnyHN.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
3% e eKBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT HA aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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NHBeCTULMOHHA Len

DOHABT MMa 3a Les 4a NPefoCTaBy JOXO0Z OT 7% roAuLLIHO,
KaTo MHBECTVpPA B AAN0BY UAN CBBbP3aHU C ASI0BO yyacTue
LeHHMW KHIXA Ha KOMMAHWM OT A3MaTCKO-TUXOOKEaHCKIS!
pervioH (c nskntoueHvie Ha SiNoHWs). ToBa He e rapaHTUpaHo
1 MOXe /ia Ce MPOMEHS B 3aBUCMMOCT OT MasapHuTe
ycnoBus.

NHBECTULMOHHA NOJINTNKA

®OHABLT Ce ynpaBsiBa aKTUBHO 1 MHBECTUPA Hali-Manko
JBe TpeTu oT akTMBUTe cu (6e3 MapuyHM CpescTBa) B
JSINI0BE UV B CBBP3aHU C AA/I0BO y4YacThe LeHHN KHUXa Ha
KOMMaHWM OT A31aTCKO-TUXOOKEeaHCKNS pernoH (c
n3KItoYUeHne Ha ANoHKA), KOUTO ca n3bpaHu 3apaau
JoXxoauTe 1 NoTeHLMana UM 3a HapacTBaHe Ha kanuTana. 3a
4a Nofobpu JOXOAHOCTTa Ha GOHAA, MHBECTULIMOHHUAT
MEHUXKbP N36MpaTenHo npogasa KPaTKOCPOUHM KON
OMuMK OT OTAENHM LeHHU KHIXa, AbpXaHu oT GoHAa, KaTo
reHepupa JONbAHUTENEH NPUXOA MNOCPEACTBOM
CbrnacyBaHe Ha LeHUTe ,Ha N3MbJIHEHME Ha oNuuaTa”, Haj
KOUTO MOTEHLMANHUST pacTeX Ha Kanutana ce npojasa.

PoHABT MOXe Aa NHBECTMPA ANPEKTHO B KMTackn B- n H-
aKuMmM 1 MOXe Aa nHBecTupa Ao 10% oT akTmemTe ¢ (Ha
HeTHa 6a3a), NPSKO UM HENPSKO Upes AepuBaT B
KuTanckm A-akuum vpes Shanghai-Hong Kong Stock Connect
n Shenzhen-Hong Kong Stock Connect.

POHABLT MOXeE CbLLO Ja MHBECTUPA A0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPSAKO B APYTY LIeHHW KH1Xa
(BKNtOUMTENHO APYTU KNacoBe akTVBM), AbPXaBy, PEFVOH,
VHAYCTPUY UAW BaNyTWN, NHBECTULMOHHN GOHAOBE, BapaHTU
1 HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHn cpeAcTsa (Mpu crnasBaHe Ha OrpaHMYeHUATa,
npeasuaenHy B MpunoxeHue I).

DOHABT MOXe Aa 3M03Ba AepuBaTH C LieNl MOCTUraHe Ha
WHBECTVLMOHHN Nevanbu, HamansiBaHe Ha pucka Uan no-
epeKkTUBHO ynpasneHne Ha DoHaa.

Cpa BHUTENEH MOKa3aTen

Pe3syntatnute Ha ®PoHAa Tps6Ba Aa 6bAaT OLeHsABaHN
CNPAMO Herosus LieneBun J0X0[ 0T 7% roAnLLHO, KaTo ce
npaBw cpaBHeHMe ¢ nHaekca MSCI AC Asia Pacific ex Japan
(Net TR). CbnocTaBUMUSIT CPAaBHUTENEH MOKa3aTen e
BKJ/IFOYEH CaMo C Liesl CpaBHeHMe Ha pesyntaTnuTe N HAMa
OTHOLLEHME KbM HaumMHa, No KoTo MHBECTULIMOHHUAT
MEeHUKbP NHBECTUPa akTuBUTe Ha PoHAa.
VHBecTMLMOHHAaTa BceneHa Ha PoHAa ce o4vakBa fa ce
NPUMNOKPMBA CbLLECTBEHO C KOMMOHEHTUTE Ha
CbMNOCTaBUMUSA CPaBHUTEIEH Noka3aTen. IHBeCTULMOHHNAT
MEeHNIKbP NHBECTVPA Ha ANCKPeLMOHHa OCHOBA U HAMa

XapakTepuctmkm Ha PoHaa

OorpaHmn4yeHna 3a cteneHTa, 40 KOATO I'IOpT¢6I7II'I'bT n
pe3ynTtatnTe Ha doHAa moraT Aa ce OTK/I0HABAT OT
CbNoCTaBNMKMA CpaBHUTENEH NoKasaTten. VIHBECTULMOHHNAT
MEHNXbP LWe MHBEeCTUPa B KOMNaHN U CEKTOPU, KOUTO
He Ca BK/IKYEHN B CbNOCTaBNMUA CpaBHUTENIEH NMoKasaTen.

LleneBuaT f4OX04 € n3bpaH, 3aL0TO UHBECTULNOHHUSAT
MeHUXbP npunara crpateriu, Leaswm aa nocturHat
HVBOTO Ha A0X0J, 3aABEHO B MHBECTULIMOHHATA Lief.
CbMNOCTaBUMUSAT CPABHUTE/IEH MoKasaTen e n36paH, 3aLoTo
VNHBECTULMOHHMSAT MEHUAXbP CYMTA, Ye TO3U CPAaBHUTE/IEH
rokasaTes 4aBa Bb3MOXHOCT 3a NMOAXOAALLO CPAaBHEHME 3a
LenuTe 3a NOCTUTHAaTUTE Pe3ynTaTu, KaTo ce UMaT Npessua
VHBECTULMOHHATA LNl U noanTrka Ha ®oHga.

AonbnaHuTenHa nHeopmaums

®oHABLT e KaTeropmsmpax kato ,Specialist Equity Fund”.

OTtunTaHe Ha pncka

OTuMTaHe Ha cneyneUUHUS PUCK

To3n $oHg n3nonsea AepmBaTh MO HaUMH, KONTO e OT
OCHOBHO 3HauyeHVe 3a NHBeCTULMOHHAaTa My Lie. Oyakea ce
cTpaTtervsaTa obnyamHo 4a BOAM A0 MO-HUCKM pe3ynTaTu
cnpsimo nogobeH noptdeinn 6e3 gepnBaTUBHO NOKPUTUE B
neproAw, KoraTo LieHTe Ha 6a30BKTe akLMK ce NokayvsaT u
[0 MO-BMCOKWN pe3yaTaTy, KoraTo Te ce MOHMXKaBaT.

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProsus n
KAVPUWHT Ha LIeHHW KHMXa, paspaboTteHn oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen ga ce nocTurHe B3anMeH A0CTbM 40
doHgoBuTe Nasapu mexay KHP (c nskntoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. MoApo6HO onvcaHue Ha
nporpaMmnTe, KakTo 1 Ha pUCKoBeTe, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B lMpunoxeHwue II Ha HacToALwms [pocnekT.

Moco4BaHETO B MHBECTULMOHHATA NOUTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauViH, e BaNNAHO 33 HOPMaJIHX MasapHK ycnoBus. 3a
JoMbAHUTENHA MHbOoPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

Mpodunn Ha TUNUYHUSA NHBECTUTOP

DOHABT MOXe Aa € NOAXOASILL, 38 MHBECTUTOPW, KOUTO Ce
MHTepecyBaT NoBeye OT NOCTUraHe Ha MakcMMasnHa
OBNTOCPOYHA Bb3BPBHLLAEMOCT, OTKOIKOTO OT CBEXAAHE A0
MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOUHM 3ary6u.

Banyta Ha ®oHpa uUsD

MHBecTnumoHeH MEHNIXbP

Schroder Investment Management Limited

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokcembyprcko Bpeme B ieHst Ha TbpryBaHe

YecToTa Ha caenkute

EXXeiHEBHO B AHWTe 3a TbpryBaHe
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I'Iepmo,q Ha CeTb/IMEHT Ha 3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa N Ha OGpaTHVITe

n3KynysaHus '
Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBETCTBUE Ha ycioBusATa Ha PEA/  He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akunn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axkunn A1 [0 4% 0,50% 1,50%
Akunn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 0,75%
Akumn CN [0 3% Hama 0,75%
Akumn CX [0 1% Hama 0,75%
Axkunmn D Hama 1,00% 1,50%
Akuunn E [0 1% Hama 0,375%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [0 0,75%
Akumn Z Hama Hama [o 0,75%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

He BCUUKM M36POEHN KacoBe akumm ce npeasaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacToswms MpocrekT.
doHgOBeTE MOraT CbLLO Taka Aa akTMBMPAT Knacose akumu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvpexkTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Asian Equity Yield

NHBeCTULMOHHA Len

POHABLT Uenn Aa oCUrypu JOXOAHOCT M pacTex Ha KanuTana
Haa nHgekca MSCI AC Asia Pacific ex Japan (Net TR) cnea
npucnajaHe Ha TakcuTe 3a Nepuog oT TPW A0 MeT roANHN
upes MHBeCTMpPaHe B AS/10BU 1 CBbP3aHU C AAI0BO y4YacTue
LeHHM KHMXa Ha KOMMaHUM oT A31AaTCKO-TVXOOKEeaHCKMS
pervoH (c nsknUeHvie Ha AnoHus).

NHBECTULMOHHA NOJINTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[iBe TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHU C AsI/IOBO
y4yacTie LeHHM KHXKa Ha KOMMaHuM oT A31aTcKo-
TUXOOKEeaHCKUsl PernoH (¢ nsknoueHvie Ha ANoHus).

POoHABT NHBECTMPA B AANIOBU LEHHWN KHUXAa Ha KOMMNaHUN B
A31aTCKO-TUXOOKEAHCKNSA PErmoH (C nskitoyeHve Ha
ANOHNS), KOUTO U3NNALWAT ANBUAEHTU CEra, HO CbLLO U
3ana3BaT A0CTaTbYHO NapUYHN CPeACTBa, 3a Ja
pevHBecTVpaT 0bpaTHO B KOMMaHKATa, 3a fa ce reHeprpa
6baeLL pacTex.

POoHABLT MOXe Aa NHBECTMPA ANPEKTHO B KUTaNCKK B- n H-
aKuMKM 1 MOXe Aa MHBeCT1pa no-Manko ot 30% OoT akTuBmTe
e (Ha HeTHa 6a3a) NPSKO UK HEeMpsIKo Ypes AepuBaTh B
KUTackm A-akumm ypes

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII"); n

- perynvpaHu nasapu.

PoHABT MOXe CbLUO Aa NHBECTMpPA 0 eAHa TpeTa oT
aKTUBUTE CU NPSAKO UAN HENPSAKO B APYTY LLIEeHHWN KHMXKA
(BKItOUMTENHO APYrU KNACOBe aKTUBM), AbPXKABU, PErVOHY,
VHAYCTPUU NAN BanyTW, NHBECTULNOHHN GOHA0BE, BapaHTU
1 IHBECTULMIN Ha Napu4yHUS nasap, KakTo 1 Aa AbpXu
napu4Hun cpeacTBa (Mpu cnaseaHe Ha OrpaHNYeHVsTa,
npeasuaenn B MNpunoxexne I).

DOHABT MOXe Aa U3MO0/3Ba AepPUBaTU C Lie/ HAMaNsiBaHe Ha
pucka nnmn no-epekTMBHO ynpaBneHre Ha GoHAa.

Cpa BHWUTENEH MOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa Aa 6bAAT OLEHSABaHM
CNPSIMO HEroBUS LiefIeBM CpaBHUTENEH NokasaTes, KOUTo
npeacraBnaBa HajBuLWaBaHe Ha nHaekca MSCI AC Asia
Pacific ex Japan (Net TR) u ce cpaBHsiBa ¢ UHAekca MSCI AC
Asia Pacific ex Japan High Dividend Yield, kateropusaTa
Morningstar Asia Pacific ex Japan Income v c kaTeropusita
Morningstar Asia Pacific ex Japan Equity. HBecTMymoHHaTa
BcesieHa Ha PoHAa ce o4vakBa ja ce NpUNoKprBa Ao
OorpaHmyeHa cTerneH ¢ KOMMNOHEHTUTE Ha LeneBns 1
CbMNOCTaBUMUSA CpaBHUTeNEeH nokasaTen. CbnoctaBumMmTe
CpaBHUTE/IHN MOKa3aTenun ca BKAKYEHN CaMo C Len
CpaBHeHWe Ha pe3ynTaTuTe N HAMAT OTHOLUEHME KbM
HaunHa, Mo KONTO VIHBECTULIMOHHUAT MEHUAXKBP
VHBECTMPa akTuBUTe Ha PoHga. VIHBECTULIMOHHUST
MEHUAXBbP MHBECTUPA Ha ANCKPeLMOHHa OCHOBA U HsAMaA
OrpaHnyYeHus 3a CTeneHTa, 40 KOATO NopThennbT n
pe3syntatute Ha PoHAA MOraT Aa Ce OTK/IOHABAT OT LieneBns
1 CbMOCTaBMMUS CPaBHUTEIEH NMoKa3aTer.

VIHBECTULMNOHHNAT MEeHNAXbP LWe MHBeCTUpPa B KOMNaHnn
NN CEKTOPW, KOUTO HE Ca BKIKOYEHU B LIe/IEBUTE NN
CbNoCTaBUMNTE CPaBHUTENIH NOKa3aTesn, 3a ja ce
Bb3M0/13Ba OT CI'IeLI.VICI)I/IHHI/I BBb3MOXHOCTU 3a NHBECTUL NN,

LleneBuaT cpaBHUTENEH NOKa3aTen e n3bpaH, 3aLoTo e
npeAcTaByTe/IEH 3@ BUAA MHBECTULMW, B KONTO e Hali-
BEPOSATHO Aa MHBecTUpa POHABLT, M MOpasM TOBa e
NoAXoAsILLA LieN MO OTHOLLEHME Ha JOXOAHOCTTA, KOSITO
®OoHABLT Uenu ga npegoctasu. [aseH cbNocTaBmM
CpaBHWTE/NEH NoKasaTen e U3bpaH, 3aLloTo
NHBECTULMOHHNAT MEHUAXBP CUNTA, Ye TO3M CpaBHUTENIeH
nokasaTtes JaBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHEHME 3a
LennTe 3a NocTUrHaTUTE pe3ynTaTu, KaTo ce MMaT NpesBug,
VHBECTULMOHHATA LeN 1 NoanTrka Ha ®oHaa.

AonbaHUTEeNHa MHbOPMaLUs

PoHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.

OTunTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNSA PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProsuisi n
KAVPVIHT Ha LleHHW KH1Xa, paspaboTeHn oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen ga ce nocTurHe B3anMeH A0CTHLM 40
doHgoeuTe Nasapu mexay KHP (c nskntoueHvie Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHne Ha
nporpaMnTe, KakTo 1 Ha PUCKOBETe, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B lMpunoxeHwue II Ha HacToALwms [pocnekT.

PoHABT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntaii yupes
cxemu 3a RQFII wav perynnpannTe nasapu (BKIUATENHO
Ha Mexay6aHKoBUA o6anraumoHeH nasap Ha Kutaii (CIBM)
ypes Bond Connect). MiHBecTuTOpUTE TPGBa Aa MaT
npeABuy, Ye CTaTyThT NO OTHoLeHMe Ha RQFII moxe ga
6bAe npeycTaHOBEH UM OTHET 1 TOBa MOXe Ja 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje 40
Heob6XxoAMMOCTTa TOW Aa ce 0CBO6OAM OT NpUTexaBaHUTe
LieHHW KHMXa. Mons, BuxTe lMNMpunoxeHwne I 3a noseve
MHPOpMaLMa OTHOCHO pUCKOBeTe, CBbP3aHM CbC CTaTyTa Ha
RQFII, kBoTaTa 3a RQFII, CIBM 1 Bond Connect.

Moco4YBaHETO B MHBECTULMOHHATA NOINTUKA Ha GOHA,
KOTO MHBECTUPA ZBE TPETN OT aKTUBUTE CU1 MO onpejeneH
HauvH, e BaNAHO 33 HOPMasHW NasapHK ycnoBus. 3a
JAonbaHUTENHa MHopMauua BuxTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

HMBOTO Ha pa3xoauTe 3a AUCTPUBYLIMS B HAKOM
HOPUCANKLNN MOXe Aa NOBAKSIE Ha CMOCOBHOCTTA Ha
NHBECTULMOHHWS MEHUAXBP 4a NOCPeLLHe
VHBECTULMOHHATA LNl Ha POHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cieg npucnagaHe Ha TakcuTe.

Mpodunn Ha TUNMUYHNSA NHBECTUTOP
DOHABT MOXe Aa e NoAXoAALL, 33 NHBECTUTOPU, KOUTO Ce
MHTEpecyBaT noBe4ye OT NOCTUraHe Ha MakKCrMaJslHa

ABArOCPOYHA Bb3BPBHLLAEMOCT, OTKOJKOTO OT CBEXAAHe A0
MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOUHM 3ary6u.
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XapakTepuctkm Ha ®oHaa

Banyta Ha ®oHza usb

NHBECTMLVOHEH MEHNAXKBP Schroder Investment Management (CvHranyp) Ltd

Bpeme 3a cnunpaHe Ha caenkute 13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe
YecTtoTa Ha caenkuTe ExxeAHeBHO B AHWTe 3a TbpryBaHe

Mepuog Ha ceTbAMEHT Ha 3 paboTHM JHW, CYNTAHO OT CbOTBETHMSA AeH Ha TbpryBaHe
3anncBaHMATa U Ha obpaTHUTe

n3KynysaHus '

Takca 3a nocTurHaTt pesyntart Hsma

Takca 3a 06paTHO M3KyrnyBaHe Hama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XadPaKTEPUCTNKM Ha KNaCoBETE akKunNn

Knacose akuumn MbpBoHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akumn A [0 5% Hama 1,50%
Axkunm AX [0 5% Hama 1,50%
Akumn A1 [0 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Axkunm CX [0 1% Hama 1,00%
Akumn D Hama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 1%
Akumn Z Hama Hama [0 1%

npOLl,eHTI/ITe Ha TakcaTa 3a AMCTpI/I6yLI,VIF| M Ha TaKcaTa 3a ynpaBneHne ca NoCoYeHn KaTo rogniliHa Takca cnpaMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha doHAa NIn HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AKUM4, KaKTO e MoAXoAsLLO.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT Ao 0,03% e ce noemMme oT BaJlyTHO XeDKNpaHUTE KiacoBe akLnun.

He Bcrukm n3bpoeHn knacoBe akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
doHpoBeTE MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akummn Bespoke, konto ca onuncanu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Asian Long Term Value

NHBeCTULMOHHA Len

®POHABT Lenn Aa OCUTYpY pacTex Ha Kanutana u JOXo4HOCT
Haa nHgekca MSCI AC Asia Pacific ex Japan (Net TR) cnea
npucnajaHe Ha TakcuTe 3a Nepuog oT TPW A0 MeT roANHN
upes MHBeCTMpPaHe B AS/10BU 1 CBbP3aHU C AAI0BO y4YacTue
LIeHHM KHMXa Ha a3naTcky KoMMaHuK, 3a KOUTO ce CUmnTa,
ye ca NoJLeHeHN No OTHOLLEHME Ha nasapuTe.

NHBECTULMOHHA NOJINTNKA

PoHABLT ce ynpaBasiBa akTUBHO U MHBECTMPA Hali-Manko
JBe TpeTn OT aKTUBUTE CU B ASN0BU U CBBbP3aHK C AS/0BO
yyacTme LeHHW KHUXa Ha a3naTcky KoMNaHun. POHABLT
06VKHOBEHO AbPXK Mexay 16 1 50 koMnaHun. PoHABT
MoXe Aa nHBecTmpa A0 100% B efHa oTAeNnHa AbpXXaBa.
PoHABT MOXe Aa NUHBECTMPA ANPEKTHO B KMTackn B- n H-
akuuMm n Moxe Aa MHBeCTMpa No-mMasnko oT 30% OoT akTuBuTe
v (Ha HeTHa 6a3a) NpsKo UK HeMnpsiKo Ypes AepuBaTh B
kuTanckm A-akuum vpes Shanghai-Hong Kong Stock Connect
n Shenzhen-Hong Kong Stock Connect.

DoHABT MHBECTUPa B KOMNaHMM, KOUTO Ca NogueHeHn OT
nasapa, KbAeTo LeHaTa He OTroBapa HenpeMeHHO Ha
AB/ITOCPOYHUTE NEepPCNneKTUBM Ha KOMMNaHUATa.

POHABLT MOXe CbLUO0 Aa MHBECTMPA A0 efHa TpeTa oT
aKTUBUTE CU NPSAKO UAN HENPSAKO B APYTY LLIeHHWN KHMXKA
(BkNOUMTENHO APYTU KNAcoBe akTUBU), AbPXKaBy, PErMoHN,
VHAYCTPUU NAN BanyTW, NHBECTULNOHHN GOHA0BE, BapaHTU
M VIHBECTULMN Ha Napu4yHNA nasap, KakTo 1 Aa AbpXu
napu4Hun cpeacTBa (Mpu cnaseaHe Ha OrpaHNYeHVsATa,
npeasuaeHn B Mpunoxerue I). OcBeH ToBa GOHABT MOXe
Mo U3KIYeHNe Aa AbPXU 40 75% OT aKkTMBUTE CU B
napuyHn cpeacTBa.

®OoHABLT MOXe Aa N3M0N3Ba AepUBaTL C LieN MOCTUraHe Ha
WHBECTVLMOHHN NeYanbu, HamansiBaHe Ha pyUcka UM no-
epeKkTUBHO yrpassieHne Ha DoHaa.

CpaBHUTeNEeH NoKa3aTen

Pe3syntatnte Ha ®PoHAa Tps6Ba Aa 6bAaT oLeHsABaHN
CNPSIMO HEroBMS LiesIeBN CPaBHUTENEH MOoKasaTes, KOMNTo
npeacTaBnsBa HajBuLLaBaHe Ha nHgekca MSCI AC Asia
Pacific ex Japan (Net TR) u ce cpaBHsBa ¢ nHgekca MSCI AC
Asia Pacific ex Japan Value (Net TR). MHBecTMLMOHHaTa
BcesieHa Ha PoHAa ce o4vakBa ja ce NMpUNoKprBa Ao
orpaHuMyeHa cTerneH C KOMMOHEeHTUTE Ha LieneBus n
CbMNOCTaBUMUSA CpaBHUTENEH nokasaTen. CbnocTaBuMmaT
CpaBHUTeNEeH NokKa3aTen e BK/AKYEH CaMo C Lien CpaBHeHne
Ha pe3ynTaTuTe U HAMa OTHOLLEeHME KbM HauyMHa, Mo KONTO
NHBECTULNOHHUAT MEHVXKBP MHBECTVPa aKTUBUTE Ha
dPoHaa. VIHBECTULIMOHHUAT MEHUAXBP MHBECTMPA Ha
AVCKPeLMOHHAa OCHOBA 1 HAMa OrpaHMYeHns 3a CTeneHTa,
[0 KoATO nopTdennbT u pesyntatute Ha PoHAa moraT ga ce

XapakTepuctnku Ha PoHja

OTKNOHABAT OT UenesBnsa nnn CbnoctaBNMnA cpaBHUTENEH
rnokasaten. IHBeCTULMOHHUAT MEHNXbP LWe MHBeCTUpa B
KOMMOaHUN NN CEKTOPU, KOUTO HE Ca BKIKOYEHW B LleneBute
NN CbNnoCTaBUMUTE CPaBHUTEJIHW MNMOKa3aTesn, 3a Aa ce
Bb3M0/s13Ba OT CI'IELI,VIq)VIHHI/I Bb3MOXXHOCTU 3a MHBECTULNN.

LleneBusAT cpaBHUTENEeH NokasaTen e n3bpaH, 3aLoTo e
npejcTaBuTeNeH 3a BUAA NHBECTULNN, B KOWTO e Hail-
BEPOATHO fa nHeBectnpa PoHABT, 1 NOpajm TOBa e
MOAXOASLLA LIeN Mo OTHOLLIEHVE Ha A0XOAHOCTTA, KOSTO
POHADBLT Uenn Aa npegocrasn. CbnoctaBUMUAT
CpaBHUTeNEH nokasaTen e 136bpaH, 3aLloTo
VHBECTULMOHHUAT MEHUAXKBP CUHNTA, Ye TO3U CpaBHUTENEH
rnokasares 4aBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHeHMe 3a
LiennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce MMaT npeasus
MHBECTULMOHHATA Len n noamtuka Ha ®oHga.

AonbaHnTenHa nHeopmaums
®oHABLT e KaTeropmsmpan kato ,Specialist Equity Fund”.
OTunTaHe Ha pucka

MeTop 3a ynpaBseHMe Ha pUckKa

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProeusa n
KAVIPUHT Ha LEeHHU KHWXa, pa3paboTteHu oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c yuen aa ce NoCcTUrHe B3aMMeH A0CTbN A0
doHgoBUTE Nasapu mexay KHP (c n3kioueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHmne Ha
nporpamMmTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Aa ce HamepsaT B [punoxeHune II Ha HacToALwwmA MpocnekT.

MocouBaHeTO B MHBECTULMOHHATa NOANTUKA Ha GOHA,
KOMTO MHBEeCTVpa ABe TPeTu OT aKTMBUTE CV Mo onpejeneH
Ha4uH, e BaANAHO 3a HOPMaJHW NasapHK yciosus. 3a
JOMbAHUTENHA MHbOopMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunoxeHwue.

HMBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NOBAKSIe HA CMOCOBHOCTTA Ha
NHBECTULMNOHHNS MEHUAXBP Aa NOCpeLLHe
VIHBECTULMOHHATA Len Ha PoHAa Mo OTHOLUEHME HA BCUYKNA
KnacoBe akuuu cneg nprcnagaHe Ha TakcuTe.

Mpodun Ha TUANNYHNA NHBECTUTOP

(DOH,CI,'bT MO>Xe fa e noAxoAsL 3a NHBeCTUTOPKU, KOUTO ce
NHTepecyBaT NoBeYye OT NOCTUraHe Ha MakKCrMasiHa
ABJ/ITOCPOYHA Bb3BPbLLAEMOCT, OTKOJIKOTO OT CBEXJaHe [0
MWHVMYM Ha Bb3MOXHNTE KPAaTKOCPOYHN 3ary6|/|.

Banyta Ha ®PoHpaa usb

MNHBeCTULMOHEH MEHNAXBP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnupaHe Ha caenkuTe

13.00 u. ntokceMbyprcko BpemMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExeaHeBHO B gHWUTe 3a TbpryBaHe
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Mepunog Ha CeTbAMEHT Ha
3anmncBaHVsTa U Ha obpaTHuTe
n3KynysaHus '

3 pa6OTHI/1 AHW cnhej CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama
CboTBETCTBUE Ha ycioBusATa Ha PEA/  He

PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

Knacose akuuu MbpBOHaYanHa Takca ? Takca 3a AucTpubyums Takca 3a ynpas/eHuve
Akunn A [0 3% Hama 1,50%
Akumn AX [0 3% Hama 1,50%
Axkunn A1 [0 3% 0,50% 1,50%
Akunn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akumn CX [0 1% Hama 1,00%
Axkunmn D Hama 1,00% 1,50%
Akuunn E [0 1% Hama 0,50%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [o 1,00%
Akumn Z Hama Hama [o 1,00%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
3% e eKBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT HA aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a

pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection

NHBeCTULMOHHA Len

POHABT Lenn fa oCuUrypu pacTex Ha KanuTana v AoXos Haj
nHaekca iBoxx Asian Local Currency Bond cnep npucnagaHe
Ha TakcuTe 3a Nepuog OT TpX A0 MeT roAnHN Ype3
VHBeCTUPaHe B a3naTtcku obavrauyum c dukcmpaHa
JOXOAHOCT, A8HOMUHWNPAaHW B MECTHU BaNyTu.

NHBecTnymMoHHa NonmTuka

PoHABT ce ynpaensBa akTUBHO U MHBeCTVPa Hali-Manko
[Be TPeTn OT aKTUBWTE CU B LIeHHW KHIMXa C UKCUpaH
[0XO0J C KpeAUTeH PeNTUHT, PaBeH Ha UV MO,
NHBECTMLMOHHMSA (M3MepeH no Standard & Poor's nan apyr
PaBHOCTOEH PENTUHT Ha APYrn areHLmn 3a KpegnTeH
pPenTUHr 3a obauraunnTe ¢ KpeanTeH PenTUHT U
noapaséupalun ce peinTnHru Ha Schroders 3a obauraynmnTe
6e3 KpeAnTeH PelTUHT), AEHOMUHUPAHW B MECTHU BanyTu 1
V34aZeHun OT MPaBUTENCTBA, AbPXXaBHW areHumm u
KoMMaHum B A3uist (€ uskitodeHne Ha ANoHus), 1 gepusatiu,
CBBbP3aHM C ropenocoyeHnTe MHCTPYMeHTH. 3a Lennte Ha
TO31 ®oHA A3Ms BKNOUBA CeJHUTE 3anajHoa3naTcku
Abpxasun: baxpeiiH, M3paen, NinsaH, OmaH, Katap,
Cayauntcka Apabus, Typuusa n ObegnHeHnTe apabcku
eMupcTBa.

®OHABLT MOXe Aa HBECTMPA AVPEKTHO B KOHTUMHEHTANEH
KuTait upes (i) cxemun RQFIL nan cxemu, cebp3anin ¢ QFII,
OCBLLECTBABAHWN MOJ HaZA30pa Ha KuTaickaTa Komucus 3a
perynnpaHe Ha LeHHUTE KHIXKA, NMPpu YCI0BLME Ye Ce CrasBa
WNHBECTULNOHHO orpaHudeHue 1.(A) (5) (I) ot MpunoxeHue I
N/VNn Te OTrOBOPAT Ha U3MCKBAHUATA 3@ UHBECTULMOHHN
doHgoBe u (i) perynnpanu nasapu (BknoumntenHo CIBM
upes Bond Connect).

MHBeCTUUMN B perynpaHn nasapu Ha KOHTUHeHTaseH
KuTaii 1 mexay6aHKoBY Nnasapy Ha o6nuraumm mMorat ga ce
M3BBPLLBAT 1 KOCBEHO Ype3 3anuncu, ceptudrKaTi 1 Apyru
WNHCTPYMEHTM (KOUTO OTroBapsiT Ha U3MCKBaHUATA 3a
NPexXBbPAVMUN LLeHHW KHIXKA U He BK/IYBAT AeprBaTMBeH
€/1eMEHT), MHBECTULMOHHN GOHA0BE OT OTBOPEH TUM U
JONYyCTUMU AepUBATUBHU CAENKM.

POoHALT MOXKe CbLUO a NHBECTMpPa A0 eAHa TpeTa oT
aKTUBUTE CU NPSAKO UKW HENPSKO B APYrv LIEHHWN KHUXKA
(BKNtOUMTENHO APYTU KNACcoBe akTUBM), AbPXaBK, PErVOHY,
VIHAYCTPUU UAW BanyTu, MHBECTULIMOHHN GOHA0BE, BapaHTU
W UHBECTULMW Ha NapUYHNA Nasap, KakTo 1 Aa AbpXu
napu4Hun cpescTBa (Mpu cnasBaHe Ha OrpaHNYEHUATa,
npegsuaenn B Mpunoxexue I).

dOHABLT MOXe Aa 13M0N3Ba AepuBaTL (BKIOUNTENHO
CyarnoBe Ha 06LLia Bb3BPbLUAEMOCT U BTN U KbCW BaNyTHA
bopybpaK) € Len NocTuraHe Ha UHBECTULMOHHM NeYanéu,
HamasnsBaHe Ha pMcka nav no-epekTBHO yNpaBneHne Ha
doHga. Korato ®oHABLT 1M3M0on3Ba cyanose Ha o6Lua
Bb3BpPbLLAEMOCT, 6a30BNTe aKTUBW Ce CbCTOAT OT
VHCTPYMEHTU, B KOUTO POHABLT MOXe Aa NHBECTMpa
CbrNacHO NHBECTULMOHHATA CM LUen 1 noamTuka. lMNo-
KOHKPeTHO, CyanoBeTe Ha 06La Bb3BpbLLaeMoCT MoraT ga
Ce M3MO0A3BaT 3a MOCTUraHe Ha KbCW N ATV €KCNO3ULUN
3a LUEeHHM KH1Xa ¢ uKcnpaH goxod. bpytHaTta ekcnosmuus
Ha cyanoBeTe Ha 06LLa Bb3BPbLLAEMOCT HAMA Ja
npesuwasa 60% 1 ce oyakBa fja ocTaHe B Anarna3oHa ot 0%
5,0 30% OT HeTHaTa CTOMHOCT Ha akTuBuTe. Mpn HAKOWN
06CTOATENCTBA TO3M AAN MOXe /la 6b/e NOo-BMCOK.

Fund Asian Local Currency Bond

CpaBH NTENEH NMokKa3aTen

PesyntatnTe Ha PoHAa TpabBa Aa 6bAAT oLeHsBaHN
CNPSIMO HEroBUS LiesieBM CpaBHUTE/IeH MoKasaTes, KOWTo
npeAcTaBasBa NpeBuULLIaBaHe Ha MHAeKCa iBoxx Asian Local
Currency Bond. O4akBa ce MHBeCTULMOHHAaTa BceneHa Ha
doHga Aa ce NPUMNOKPUBA CbLLECTBEHO C KOMMOHEHTUTE Ha
LeneBns cpaBHUTENeH nokasarten. VIHBeCTULIMOHHUAT
MEHUIXbP NHBECTUPA Ha AMNCKPELMNOHHA OCHOBA W HAMa
orpaHMyeHuns 3a cTeneHTa, 40 KOSATO NopTPennbT 1
pe3ynTtatute Ha ®oHAA MOraT ja ce OTK/IOHSIBaT OT LieneBus
CpaBHUTeneH nokasartes. IHBeCTULNOHHUAT MEHUAXBP Lue
VHBECTVPa B KOMMAHUN NI CEKTOPU, KOUTO He ca
BK/IIOYEHW B CPaBHUTENIHMA NOKa3aTes, 3a Aa Ce Bb3MoJ13Ba
0T CneunPUUHN Bb3MOXKHOCTY 33 MHBECTULMUN.

LleneBuAT cpaBHUTENIEH NoKa3aTen e U36paH, 3aLoTo e
npeAcTaBuTe/IEH 3a BUAA MHBECTULMW, B KOTO e Hali-
BEPOSITHO Aa UHBeCTUpa POHABLT, 1 NOPaAM TOBA e
NoAXOASLLA LieN MO OTHOLLEHME Ha JOXOAHOCTTA, KOSITO
®OHABLT Lenv Ja npegocTaBul.

AonbnHuTenHa nHpopmaums
®PoHABT e KaTeropmsmpaH kato ,Specialist Bond Fund”.
OTunTaHe Ha pucka

MeTog 3a ynpaBneHue Ha pucKa

OTHOCUTEHA CTOMHOCT nog puck (VaR)

VaR cpaBHuTeneH nokasaren

MHaexc iBoxx Asian Local Currency Bond. To3un nHaekc
npocnessaBa epekTUBHOCTTA Ha obLLaTa Bb3BPbLLIAEMOCT Ha
noptdeinn c obanraymm, KOMTO ce CbCTOU OT INKBUAHU
061Mraumm C BUCOKO KavecTBo, IeHOMUHMPaHW B MeCcTHa
BanyTa, B A3usa, 6e3 AnoHusa. NHaekcbT iBoxx Asian Local
Currency Bond BkntouBa o6auraLum ot ciejHuTe Abpxasm/
pervioHn: Kopes, XoHKoHr, Haus, CuHranyp, TaiBaH,
Manainsus, Tarinang, dunnnuHute, iHaoHe3na n Kutai.

OuyakBaH nnMBBPUAK

300% OT 06LMNTE HETHW aKTUBM

Ou4akBaHOTO HUBO Ha NMBLPUAX MOXE Aa € MO-BUCOKO,
KOraTo BO/IaTUIHOCTTa HaMasnsiBa YCTONYMBO, KOraTo ce
oyYakBa MPOMsiHA B JIMXBEHUTE MPOLLEHTU MW KOraTo ce
OYaKBa KPeAUTHUTE CNpeaoBe Aa Cce pasLMpsaBaT Uan
CTecHsBaT.

To3u PoHA He € PNHAHCOB UHCTPYMEHT C IMBBPUAK

®PoHABLT N3Mnon3Ba PUHAHCOBU AePUBATUBHUN MHCTPYMEHTU
3a IHBECTULMOHHW LieNn, a rnobanHaTa ekcnosnuus ce
HabnAaBa CbracHoO NoAXoAa 3a OTHOCUTENHaTa CTOMHOCT
nog puck (VaR) B cboTeetcTBue ¢ [paBuiaTta 3a MsmMepBaHe
Ha pucka Ha MKUMLUK (MpeanpusiTys 38 KONEKTUBHO
WHBECTVpaHe B NMPexBbPVMU LIEHHW KHMXa). Bbnpeku ye
Te3U UHCTPYMEHTU reHepupaTt INBbPULXK, CaMusaT GoHj He
€ PMHAHCOB VIHCTPYMEHT C INBBLPUAXK, KaKTO € ONncaHo no-
HaTaTbK B [lnpekTrBaTa 3a Nnasapute Ha GMHaAHCOBU
nHcTpymeHTy (MIFID). 3a noeeye nNogpo6HOCTY OTHOCHO
noAxoJa 3a OTHOCUTe/IHaTa CTOMHOCT MOJ PUCK BUXTe
MpwunoxeHvie 1. B gonbaHeHMe KbM TOBa perynatopHo
orpaHuyeHne Schroders npunara BbTPeLLeH KOHTPO BbPXY
rno6anHaTa ekcnosuums 3a orpaHuyaBsaHe u/unm
aKLeHTVpaHe BbpXy Hes, criopej ciy4as.
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OTuMTaHe Ha cneuneUUHUS PUCK

AbarvTte n KbCMTe NO3NLMK, NPUACLBUTN Ype3
06/1MrauMoHHN cyanoBe Ha 06La Bb3BpbLLaemMocT, Morat
Ja yBennyar ekcnosnumaTa Ha KpeanTHO-CBbp3aHu
puckoBe. POHABLT MOXe fja NHBECTVPA B KOHTUHEHTaNeH
KunTain upes cxemu 3a RQFIL nnn perynnpaHute nasapu
(BkNtOUMTENHO Ha Mexay6aHKOBUA 06AUraLMoHeH nasap
Ha Kutaii (CIBM) upes Bond Connect). ViHBecTuTOpUTE
TpsbBa Aa MaT NpeABWA, Ye CTaTyThT MO OTHOLLEeHMe Ha
RQFII moxe aa 6bAe NnpeycTaHOBEH UM OTHET 1 TOBa MOXe
[a 3acerHe HebnaronpuATHO pesyntaTnte Ha PoHAa, KaTo
AoBeje A0 Heob6Xx0AMMOCTTa TOM Aa ce ocBoboan oT
npuTexxaBaHUTe LeHHN KH1Xa. Mons, BuxTe MNpunoxeHne
II 3a noBeye MHGOpMaLMA OTHOCHO PUCKOBETE, CBbP3aHU
cbc cTatyTa Ha RQFII, kBoTaTa 3a RQFIL, CIBM n Bond
Connect.

XapakTepucTnku Ha PoHja

MocouBaHeTO B MHBECTULMOHHATA NOANTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTX OT aKTUBUTE CV MO onpejeneH
Ha4uH, e BaMAHO 3a HOPMaJHW NasapHK yciosus. 3a
JoMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunoxeHwue.

HWBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIE Ha CMOCOBHOCTTA Ha
NHBECTULMNOHHNS MEHUAXBP Aa NOCpeLLHe
VHBECTULMOHHATA LeN Ha ®oHAA MO OTHOLLIEHWE Ha BCUYKU
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodun Ha TUNNYHUS NHBECTUTOP

DOoHABT MOXe fa e NoAXoAAL, 33 NHBECTUTOPUN, KOUTO
TbpCAaAT KOM6I/IHI/IpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha
Kanutana Cc 4oxoam B OTHOCUTE/IHATA CTabUNHOCT Ha
ABToBUTE Nasapwn B AbNATOCPOYEH MnjiaH.

Banyta Ha ®oHpa usbD

MHBECTULIMOHEH MEHUNAXBP

Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

EXXejHEBHO B AHUTe 3a TbpryBaHe

I'Iepl/lo,q Ha CeTb/IMEHT Ha
3anncBaHMATA N Ha O6paTHVITe

3 paGOTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

N3KynyBaHUs '
Takca 3a nocTurHar pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOoTBeTCTBME Ha YC/10BUATa Ha PEA/ He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLnK

Knacose akuun NbpBOHayanHa Takca?

Takca 3a gucTpubyuus

Takca 3a ynpasneHue

Akumn A [0 3% Hama 1,00%
Akunn AX [0 3% Hama 1,00%
Akumn A1 [0 2% 0,50% 1,00%
Akumn B Hama 0,50% 1,00%
Axkumn C [0 1% Hama 0,60%
Akumn CN [0 3% Hama 0,60%
Akumn CX [0 1% Hama 0,60%
Akumn D Hama 1,00% 1,00%
Akumn E [0 1% Hama 0,30%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [o 0,60%
Akumn Z Hama Hama [0 0,60%

npOLI,eHTI/ITe Ha TaKcaTa 3a ,CI,I/ICTpI/I6yLI,I/IF| M Ha TaKcaTa 3a yrnpaBneHne ca NoCcoYeHn KaTo rogrliHa Takca cnpsaMo HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha POHAA UM HEeTHATa CTOMHOCT Ha akTMBUTE Ha AKLIMSA, KaKTO € NoAXOAALLO.

TakcaTa 3a xeZpkmpaHe Ha Knaca akumu ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe K/1acoBe akuun.

1 KoraTo HapexaaHusiTa ce n3npaLuar upes Auctpubytopu, npoLesypuTe 3a 3anvcBaHe 1 3a 06paTHO 13KynyBaHe MOXe Aa ca PasnyHN.

2 MMpoLeHTHTE Ca MOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBMTe Ha POHAA UM HETHATa CTOMHOCT Ha aKTUBUTE Ha AKLWS, KakTo e MOoAXOAsLL0. [TbpBOHaYanHaTa Takca oT 40
3% e eKBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT HA aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAYasHa Takca, KOATO Moxe Aa

6'bAe YacTNYHO NN N3UAN0 OTMEHEHA MO NpeLeHKa Ha AnpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
PoHAoBeTe MOraT CbLLO Taka Aa akTUBMpAT knacoBe akumum Bespoke, kouTto ca onucanu B MpunoxeHue III, no ycMoTpeHve Ha
AvipekTopuTe.

105



Schroder International Selection Fund Asian Opportunities

NHBeCTULMOHHA Len

®OHABLT LeNN Aa OCUTYPU PacTeXx Ha KanuTana Hag UHAeKkca
MSCI AC Asia ex Japan (Net TR) cneg npvicnagaHe Ha
TakCuTe 3@ Mepuog oT TPU A0 NeT rognHN Ypes
WHBECTVpaHe B AA/I0BM U CBbP3aHu C AAJI0BO yYacTie
LIeHHW KHWXa Ha a31aTckm KOMAaHU (C n3knoveHne Ha
AnoHusA).

NHBECTULMOHHA NOJINTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[iBe TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHU C AsI/IOBO
yyacTve LeHHW KHUXA Ha a3nmaTcky KomnaHumm (c
N3K/toYEeHME Ha AMoHUS).

PoHABT MOXe Aa UHBECTMPA ANPEKTHO B KMTanckn B- n H-
aKkUuMm N MoXe Aa MHBeCTMpa No-masko oT 30% OT akTuBuTe
v (Ha HeTHa 6a3a) NpsKo UK HeMnpsiKo Ypes AepuBaTh B
KUTancKn A-akunm vpes

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII"); 1

- peryavpaHu nasapu.

POoHALT MOXe CbLUO Jla MHBeCTMpPa A0 eAHa TpeTa oT
aKTUBMTE CU MPAKO WA HEMPSKO B APYTY LIEHHWN KHYXa
(BKNtOUMTENHO APYrK KNacoBe akTUBW), AbPXaBK, PErVOHY,
VIHAYCTPUU AW BaNyTu, UHBECTULIMOHHN GOHA0BE, BapaHTU
W UHBECTULMW Ha NapUYHNS Nasap, KakTo 1 ja AbpXun
napuuHu cpescTBa (Mpu cnasBaHe Ha OrpaHUYeHnsTa,
npegsuaenn B MpunoxeHue I).

DOHABT MOXe Aa 13M03Ba AepuBaTH C LieNl HaMansBaHe Ha
pvicka unu no-eekTMBHO yrpaBieHne Ha GOHAa.

CpaBHUTeNEH NokasaTen

Pe3syntatnute Ha PoHAa TpA6Ba Aa 6bAAT oLeHABaHN
CNPSIMO HEroBMSA LiesIeBN CPpaBHUTENEH MOKa3aTes, KOUTo
npeAcTaBnsABa HajBuLLaBaHe Ha UHAekca MSCI AC Asia ex
Japan (Net TR) v ce cpaBHsiBa c kaTeropusita Morningstar
Asia ex Japan Equities. HBecTMUMOHHaTa BCeleHa Ha
PoHAa ce ovaksa fa ce NPUMNoKpMBa A0 OrpaHMyeHa cTerneH
C KOMMOHEHTUTE Ha LieIeB/s CpaBHUTENIeH NokasaTen.
CbNoCTaBMMUAT CPaBHUTENEH MOKa3aTes e BK/IHYeH CaMo C
Len cpaBHeHVe Ha pe3ynTaTtuTe 1 HMa OTHOLLEHME KbM
Ha4rHa, Mo KONTO VIHBECTULIMOHHUAT MEHUKBP
VHBECTUPa akTuBUTe Ha ®oHza. VIHBECTULIMOHHUST
MEHUAXBbP MHBECTUPA Ha ANCKPeLIMOHHa OCHOBA U HAMaA
OrpaHnyYeHns 3a CTeneHTa, 40 KOATO NopTdennbT n
pe3syntatuTe Ha PoHAA MOraT Aa Ce OTK/IOHABAT OT LieneBns
CpaBHUTeNeH nokasares. IHBeCTULMOHHUAT MEHUAXBP Le
VHBECTUPa B KOMMaHUW WM CEKTOPU, KOUTO He ca
BKJIIOYEHU B LieNeBnsa CpaBHUTENEH MokasaTtes, 3a ja ce
Bb3M0/13Ba OT cneuPUYHN Bb3IMOXHOCTY 3@ UHBECTULNN.

XapakTepuctrku Ha PoHja

LleneBnsAT cpaBHUTENEeH NokasaTen e n3bpaH, 3aLoTo e
npejcTaBuTeNEeH 3a BUAA NHBECTULNW, B KOWTO e Hail-
BEpPOATHO ja nHBectpa PoHABT, 1 NOpajm ToBa e
MOAXOASILLA LileN Mo OTHOLLUEHME Ha A0XOAHOCTTA, KOSTO
POHADBLT Uenn Aa npegocrasn. CbnoctaBUMUAT
CpaBHWTe/NeH Nnokasartes e 136paH, 3aLoTo
VHBECTULMOHHUAT MEHUAXBP CHNTA, Ye TO3M CpaBHUTENEH
rnokasares aBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHeHMe 3a
LennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce MMaT npeasus
MHBECTULMOHHATA LUen 1 noamtmka Ha PoHga.

AonbnHuTenHa nHeopmaums

PoHABT e KaTeropmsmpaH kaTto ,Mainstream Equity Fund”.

OTtunTaHe Ha pncka

OTuMTaHe Ha cneuneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHK Nporpamu 3a TbProsusa n
KJVPWHT Ha LIeHHW KHMXa, paspaboTteHn ot The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen aa ce NoCTUrHe B3aMeH A0CTbN A0
¢doHgoBUTE Nasapu mexay KHP (c n3knoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpamMmTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Aa ce HamepsaT B [MpunoxeHune II Ha HacToALwwmA MpocnekT.

POoHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Knutai upes
cxeMu 3a RQFII nnv perynvpaHuTe nasapu (BKAKOYUTENHO
Ha Mexay6aHKoBUa obanraumoHeH nasap Ha Kutaii (CIBM)
upe3 Bond Connect). iHBecTuTOpUTE TpsiGBa Aa UMat
npeasus, Ye CTaTyTbT NO OTHoWweHme Ha RQFII moxe aa
6bJe NpeycTaHOBEH UM OTHET 1 TOBa MOXe /ia 3acerHe
HebnaronpuaTHoO pesyntaTute Ha ®oHAa, KaTo JoBeje 0
HeobxoAMMOCTTa TOM Aa ce 0cBO6OAWN OT NpuUTexXaBaHUTe
LieHHW KHMKa. Mons, BuxTe MpunoxeHwe II 3a noseye
nHdopMauusa OTHOCHO PUCKOBeTe, CBbP3aHK CbC CTaTyTa Ha
RQFII, kBoTaTta 3a RQFII, CIBM 1 Bond Connect.

MocouBaHeTO B MHBECTULMOHHATA NOANTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTMBUTE CV MO onpejeneH
Ha4uH, e BaMAHO 3a HOPMaJHW NasapHu ycosus. 3a
JoMbAHUTENHa MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunoxeHwue.

HMBOTO Ha pasxoauTe 3a ANCTPUBYLMS B HAKOW
HOPUCAMKLNN MOXe Aa MOBUsie Ha CNOCOBHOCTTa Ha
NHBECTULMOHHNS MEHUAXBP 43 NMOCPeLLHe
VHBECTULMOHHATA Lie/l Ha OHAA MO OTHOLLIEHWNE Ha BCUYKU
Knacose akumu cieg npucnagaHe Ha TakcumTe.,

Mpodun Ha TUANYHNS NHBECTUTOP

®OHABT MOXe Aa € NoAXOAsLL 38 MHBECTUTOPU, ThPCeLLM
noTeHLMan 3a SbAroCpoUeH pacTex, npeaniaraH vpes
VHBECTULMW B aKLK.

Banyta Ha ®oHpaa usb

MHBeCcTULUMOHEH MEeHNIKbBP

Schroder Investment Management (CvuHranyp) Ltd

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B feHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe
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I'Iepmo,q Ha CeTb/IMEHT Ha 3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa N Ha OGpaTHVITe

n3KynysaHus '
Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBETCTBUE Ha ycioBusATa Ha PEA/  He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akunn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axkunn A1 [0 4% 0,50% 1,50%
Akunn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 0,75%
Akumn CN [0 3% Hama 0,75%
Akumn CX [0 1% Hama 0,75%
Axkunmn D Hama 1,00% 1,50%
Akuunn E [0 1% Hama 0,375%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [0 0,75%
Akumn Z Hama Hama [o 0,75%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

He BcMYkm n36poeHn knacoBe akLmn ce npegnarat 3a 3anvMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwms MNpocnekT.
PoHpoBeTE MOraT CbLLO Taka Aa akTuempaT Knacose akumn Bespoke, kouTto ca onvcaHu B MpunoxeHue III, no ycmMoTpeHve Ha
[vpekTopwuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Asian Smaller Companies

NHBeCTULMOHHA Len

POHABT Lenn fa oCUrypu pacTex Ha kanuTana Haj nHAeKkca
MSCI AC Asia Ex Japan Small Cap (Net TR) cneg npucnagaHe
Ha TakcuTe 3a Nepuog OT TpX A0 MeT roANHN Ype3
VHBeCTUPaHe B AI0BUN 1 CBbP3aHn C ASI0BO yyacTue
LLeHHU KHMXa Ha a3naTcku Majky KoMnaHuu (c
N3KHOYEHNE Ha ANoHYs).

NHBECTULMOHHA NOJINTNKA

®oHALT ce ynpaBnsiBa akTMBHO W MHBECTMpPA Hali-Manko
JBe TpeTn OT aKTUBUTE CU B ASN0BU U CBbP3aHW C AA/I0BO
yuacThe LeHHN KHUXKA Ha Masku KoMmnaHum ot Asus (c
M3KItoUeHMe Ha AnoHus). Mo-Mankyu KoMnaHum ca Tesu,
KOUTO KbM MOMEHTAa Ha NokynkaTa obpa3sysat gonHute 30%
no nasapHa Kanutanunsaums Ha asmaTtckus (6e3 anoHckKs)
nasap Ha akuumu.

POoHABLT MOXe Aa NHBECTMPA ANPEKTHO B KUTaNCKK B- n H-
aKkuMM 1 MoXe Aa MHBeCTMpa no-Manko ot 30% OoT akTuBmUTe
v (Ha HeTHa 6a3a), NPSAKO MM HEMPSKO Upes 4epuBaTy B
kuTaickm A-akumm ypes Shanghai-Hong Kong Stock Connect
n Shenzhen-Hong Kong Stock Connect.

POoHABLT MOXe CbLLO Aa MHBECTMPA A0 efHa TpeTa oT
aKTUBUTE CU NPSAKO NN HENPSAKO B APYrv LIEHHWN KHUXKA
(BKNOUMTENHO APYTU KNACOBE aKTUBN), AbPXABU, PEFVOHMN,
VIHAYCTPUU UAW BaNyTW, MHBECTULIMOHHN GOHA0BE, BapaHTU
1 HBECTULMIN Ha Napu4yHNA Nasap, KakTo 1 Aa AbpXu
napu4Hun cpescTBa (Mpu cnasBaHe Ha OrpPaHNYEHUATa,
npegsuaenn B MNpunoxexue I).

DOHABT MOXe Aa M3M0/3Ba AepuBaTh C LieNl HaMansiBaHe Ha
pricka nnm no-epekTMBHO yrnpasaeHne Ha ¢oHAA.

CpaBHUTeNeH NokasaTen

Pe3syntatnte Ha ®PoHAa TpsbBa Aa 6bAaT oLeHABaHN
CNPSIMO HEroBMS LiefIeBN CPpaBHUTENEH MOKa3aTes, KOUTo
npeAcTaBnsBa HajBuLLaBaHe Ha nHAekca MSCI AC Asia ex
Japan Small Cap (Net TR) 1 ce cpaBHsiBa C kaTteropuaTta
Morningstar Asia ex Japan Small Cap Equities.
NHBecTnymoHHaTa BceneHa Ha PoHAa ce o4akBa fa ce
NPUNoKp1Ba A0 OrpaHNYeHa cTeneH ¢ KOMNOHEHTUTE Ha
LeneBus cpaBHUTeneH nokasaren. CbnoctaBUMmAT
CpaBHUTe/IeH NokasaTtes e BK/IKoYeH Camo C Lien cpaBHeHue
Ha pe3yntaTuTe N HAMa OTHOLLIEHVE KbM Ha4MHa, Mo KONTO
NHBECTNLMOHHMAT MEHUAKBP MHBECTUPA aKTUBUTE Ha
PoHaa. VIHBECTULIMOHHUSAT MEHNZAXBP NHBECTUPA Ha
AVCKPeLMOHHAa OCHOBA 1 HAMa OrpaHMYeHuns 3a cTeneHTa,
[0 KoATO nopTdennbT u pesyntatute Ha PoHAa morart ja ce
OTK/NIOHABAT OT LiefieBNSA CpaBHUTENEH NokasaTen.
NHBECTULNOHHUAT MEHVAKBP LLie MHBECTVPA B KOMMaHUN

XapakTepuctnku Ha PoHja

NN CEKTOPKU, KONTO HE Ca BKIKOYEHN B LieneBna
CpaBHWTENEH MOKa3aTes, 3a Aa Ce Bb3MoJsi3Ba OT
CI'IELI,VIq)I/IHHI/I BBb3MOXXHOCTU 3a MHBECTUL NN,

LleneBuaT cpaBHUTeNEH NOKa3aTen e n3bpaH, 3awoTo e
npeAcTaBuTeNeH 3a BUAA MHBECTULMY, B KOWTO e Hali-
BEPOATHO Aa MHBeCTUpa POHABLT, U MOpasM TOBa e
NoAXOAALLA Lie/1 MO OTHOLLEHME Ha JOXOAHOCTTa, KOATO
®OHABLT Lenn ga npegoctasu. CbNocTaBUMUAT
CpaBHUTENEH nokasaTen e 136paH, 3aLoTo
VNHBECTULMOHHMST MEHMAXbP CYMTA, Ye TO3U CPAaBHUTE/IEH
rokasaTes 4aBa Bb3MOXHOCT 33 NMOAXOAALLO CPAaBHEHME 3a
LenuTe 3a NocTUrHaTUTe PesynTaTti, KaTo ce MMaT Npeasus,
VHBECTULMOHHATA LieNl U noanTrka Ha ®oHga.

AonbnaHuTenHa nHeopmaums

®oHABLT e KaTeropmsmpax kato ,Specialist Equity Fund”.

OTtunTaHe Ha pncka

OTuMTaHe Ha cneyneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProsusa n
KAVIPUHT Ha LEeHHU KHWXa, pa3paboTteHu oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen aa ce NoCTUrHe B3aMeH A0CTbN A0
¢doHpoBUTE Nasapu mexay KHP (c n3knoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpamMmTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Aa ce HamepsaT B [MpunoxeHune II Ha HacToALwwmA MpocnekT.

MocouBaHeTO B MHBECTULMOHHATa NOANTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTMBMUTE CV MO onpejeneH
Ha4uH, e BaMAHO 338 HOPMaJHW NasapHu yciosus. 3a
JOMbAHUTENHA MHbOopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunnoxeHwue.

HnBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NOBAKSIe HA CMOCOBHOCTTA Ha
NHBECTULNOHHNS MEHUAXBP Aa NOCpeLLHe
VIHBECTULMOHHATA Lien Ha PoHAA MO OTHOLUEHME HA BCUYKNA
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

(DOH,CI,'bT MO>Xe Ja e noAxoAsL 3a NHBeCTUTOPKU, KOUTO ce
MHTepecyBaT noBeYye OT NOCTUraHe Ha MakCMaslHa
AB/ITOCPOYHA Bb3BPbLLAEMOCT, OTKOJIKOTO OT CBeXJaHe [0
MWHVMYM Ha Bb3MOXHUNTE KPAaTKOCPOYHN 3ary6|/|.

Banyta Ha ®PoHpaa usb

MHBecTnumoHeH MEeHNIKBP

Schroder Investment Management (CvHranyp) Ltd

Bpeme 3a CcnrpaHe Ha cagenkuTe

13.00 u. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxeaHeBHO B gHWUTe 3a TbpryBaHe

Meproj Ha CeTb/IMEHT Ha
3anncBaHMATa U Ha obpaTHUTe
n3KynyBaHus '

3 pa6OTHVI AHW, CHATAHO OT CbOTBETHUA A€H Ha TbpryBaHe

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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Takca 3a NOCTUrHaT pesynTaTt Hama

Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOTBeTCTBYE Ha yCioBUsATa Ha PEA/  He
PIR

O6UJ,VI XapPaKTePNCTNKM Ha KnacoBeTe akunin

KnacoBe akuun MbpBOHaYanHa Takca? Takca 3a gucTpmbyLms 3 Takca 3a ynpaBneHune
Akumn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Akumn A1 [0 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akunn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akumn CX [0 1% Hama 1,00%
Akumn D Hama 1,00% 1,50%
Akumnn E [0 1% Hama 0,50%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [0 1%
Akumn Z Hama Hama [o 1%

MpoLeHTUTe Ha TakcaTa 3a AUCTPUBYLIMS 1 Ha TakcaTa 3a yrnpaB/ieHe ca MOCOYeHW KaTo roguLLIHa Takca CrpsIMO HeTHaTa
CTOMHOCT Ha akTMBUTe Ha POHAA MW HETHATa CTOMHOCT Ha aKTUBMTE Ha AKUUS, KaKTo € MOAXOAALLO.

TakcaTa 3a XegXnmpaHe Ha Knaca akymm oT 4o 0,03% we ce noeme oT BanyTHO XeAXNpaHnTe K1acoBe akuynn.

He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMEHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
dPoHAoBeTe MOraT CbLLO Taka Aa akTUBMpPAT knacoBe akumun Bespoke, konTto ca onucanu B MpunoxeHue III, no ycMoTpeHue Ha
AvipekTopuTe.

2 MpoLeHTMTe ca NOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HEeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHayYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 4o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.

w
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Schroder International Selection Fund Asian Total Return

NHBeCTULMOHHA Len

POHABLT Uenn Aa oOCUrypu pacTex Ha Kanutana u npuxoam
Haa nHgekca MSCI AC Asia Pacific ex Japan (Net TR) cnea
npucnajaHe Ha TakcuTe 3a Nepuog oT TPW A0 MeT roANHN
upes MHBeCTMpPaHe B AS/10BU 1 CBbP3aHU C AAI0BO y4YacTue
LeHHM KHMXa Ha KOMMaHUM oT A31AaTCKO-TVXOOKEeaHCKMS
pervoH. ®oHABLT e Cb3ZajeH 3a yyacTve B pa3pacTBaLly ce
nasapu, KaTo CbLUEeBPeMEHHO ce CTPeMU Ja CMeKUN
3arybute Npy nagalim nasapuv Ypes n3nosi3BaHe Ha
AepviBat. CMeKYaBaHETO Ha 3aryburte He Moxe za 6bae
rapaHTupaHo.

NHBeCTULMOHHA NOANTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[Be TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHU C ASZIOBO
yyacTuie LeHHN KHXKa Ha KOMMaHuy B A3MaTcKo-
TUXOOKEaHCKNS PErnoH.

PoHABT MOXe Aa UHBECTMPA ANPEKTHO B KMTackn B- n H-
akuMm n Moxe Aa MHBeCTMpa No-mMasko oT 30% OT akTuBuTe
e (Ha HeTHa 6a3a) NpsKo UK HeMnpsiKo Ypes AepuBaTh B
KMUTanCcKm A-akumm vpes

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII"); 1

- peryavpaHu nasapu.

®OHABLT MOXe CbLLO Aa UHBECTUPA A0 eAHa TpeTa oT
aKTVBUTE CY MPSIKO AN HEMPSIKO B APYrv LLEHHUN KHUXA
(BkNKOUMTENHO APYTU KNACOBE aKTUBN), AbPXABU, PETVOHMN,
WHAYCTPUM AN BaNyTW, MHBECTULMOHHUN GOHAOBE, BapaHTU
N VHBECTULMM Ha MapUUHNS Nnasap, KakTo 1 4a AbpXu
napuuHu cpescTea (Mpu cnasBaHe Ha OrpaHNYeHnsaTa,
npegsuaenn B Mpunoxexue I).

POoHABLT MOXe Ja U3N0A3Ba AepuBaTY C Liea MOCTUraHe Ha
VIHBECTULMOHHM neYvanbu, HaMmansaBaHe Ha pucka nam no-
edekTUBHO yrnpaeneHne Ha PoHaa. PoHALT MoXe Aa
KynyBa vav npoAasa Kanutanosu NHAEKC roubpcn 1 ga
KyrnyBa 1 NpoAaBa MHAEKC ONUMN BbPXY NHAEKCU NAN
oTAeNHW JAnoBe. 3a Aa NoJlyyn eKCno3nLumsa Ha KanuTanosum
VHAEKCU 1 OTAeNHU AanoBe, POHABT MOXe CbLLUO ja
CK/II0YBa JOrOBOPY 3a pas3nuka, Npu Kouto 6asosuTe
VHBECTULMNMN He Ce AOCTaBAT N CeTBL/IMEHTBLT Ce N3BBbPLLBA B
napu4Hn cpescTea. JloroBopuTe 3a pasnvka Moxe jaa ce
M3MN0/13BaT 3a MNOCTUraHe Ha AL 1N KbCW eKCno3numMm nnm
3a Xe/KMpaHe Ha eKcrno3numsa 3a AS10BU U CBbP3aHu €
JAAN0BO yyacTue LeHHW KHUXa. bpyTHaTa ekcno3nums Ha
JorosopwuTe 3a pas/fivka HAMa ga npesuvwasa 10% u ce
O4YakBa ja ocTaHe B Anana3oHa oT 0% Ao 10% oT HeTHaTa
CTOMHOCT Ha akTuBuTe. [Mpun HAKOM 06CTOATENCTBA TO3M AAN
MoOXe fja 6be No-BMCOK.

Cpa BHWUTENEH MOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa Aa 6bAAT OLEHsABaHM
CNPSIMO HEroBUS LiefIeBM CpaBHUTENEH NoKasaTesl, KOUTo
npeacraBnsBa HajBuLWaBaHe Ha nHaekca MSCI AC Asia
Pacific ex Japan (Net TR) v ce cpaBHsiBa ¢ 3-MeceueH NHAeKC
ICE BofA 3 Month US Treasury Bill. MHBecTULMOHHaTa
BCce/sleHa Ha PoHJa ce o4akBa Ja ce NpPUnokpmea Ao
orpaHuMyeHa cTerneH C KOMMOHEeHTUTE Ha LieneBus
CpaBHUTeneH nokasartes. CbnocTaBUMUAT CpaBHUTE/EeH
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rokasaTes e BK/IOYeH CaMo C LieNl CpaBHeHe Ha
pe3ynTaTuTe 1 HMa OTHOLLEHME KbM Ha4nHa, Mo KOTo
NHBeCTULIMOHHNAT MEHUAXBP MHBECTUPA aKTUBUTE Ha
®oHAa. IHBECTULIMOHHUAT MEHVAXBP NHBECTMPA Ha
ANCKPEeLMOHHa OCHOBA U HAMa OrpaHNYeHns 3a CTerneHTa,
[0 KOSITO NopThennbT 1 pe3yntatute Ha GoHAA MoraT fa ce
OTKJIOHSIBAT OT LieNleBUs CpaBHUTeNeH nokasaren.
VHBECTVLIMOHHNAT MEHUZAXBP LLe MHBECTMPA B KOMMAaHUN
WNN CEKTOPU, KOUTO He Ca BK/IOYeHW B LieneBus
CpaBHUWTe/NeH nokasaTes, 3a fa ce Bb3Mo3Ba oT
cneundUYHN Bb3MOXKHOCTYN 338 UHBECTULUN.

LleneBuaT cpaBHUTE/IEH MOKa3aTen e n3bpaH, 3aLioTo e
npeacTaBuTeNieH 3a BUAA NHBECTULMN, B KOTO e Hali-
BEPOSATHO Aa MHBeCTUpa POHALT, U NOPaAW ToBa e
NOAXOAALLA Lie/1 MO OTHOLLEHME Ha JOXOAHOCTTa, KOATO
®OHABLT Lenn ga npegoctasun. CbNocTaBUMUAT
CpaBHUTENeH nokasaTen e 136paH, 3aLoTo
VNHBECTULMNOHHVST MEHUAXbP CYMTA, Ye TO3U CPaBHUTE/EH
rokasares ,aBa Bb3MOXHOCT 3@ MOAXOAALLO CPAaBHEHME 3a
LenuTe 3a NOCTUrHAaTUTE Pe3ynTaTi, KaTo ce UMaT Npessua
VHBECTULMOHHATA LieNl U nonnTuka Ha ®oHga.

AonbnHuTenHa nHpopmaums
®PoHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.
OTunTaHe Ha pncKa

OTuMTaHe Ha cneuneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHu Nporpamu 3a TbProeusa n
KAVIPUHT Ha LEeHHU KHUXa, pa3paboTteHu oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen aa ce NocTUrHe B3anMeH A0CTbN A0
¢doHgoBUTE Nasapu mexay KHP (c n3knoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpamMmnTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TaX, MoraT
Ja ce HamepsT B MpunoxeHwue II Ha HacToawms MpocnekT.

POHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Knutaii upes
cxemu 3a RQFII nnv perynvpaHuTe nasapu (BKNKOYUTENHO
Ha Mexay6aHKoBus obanraymoHeH nasap Ha Kutaii (CIBM)
upe3 Bond Connect). iHBecTuTOpUTE TpsiGBa Aa UMat
npegsus, Ye cTaTyTbT No oTHoweHne Ha RQFII moxe ga
61bJe NpeycTaHOBEH UM OTHET 1 TOBa MOXe /ia 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje 0
HeobxoAMMOCTTa TOM Aa ce 0cBO60AV OT NpuUTexXaBaHUTe
LieHHU KHMXKa. Mons, BuxTe MpunoxeHwe II 3a noseye
nHdopMaLuunsa OTHOCHO PUCKOBeTe, CBbP3aHu CbC CTaTyTa Ha
RQFII, kBoTaTta 3a RQFII, CIBM n Bond Connect.

CBbp3aHnTe pyCKoBe Npu NHBECTUPaHe B JepunBaTti ca
nocoyeHwu B MpunoxeHue II.

MocouBaHeTo B MHBECTULMOHHATA MONTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauVH, e BaNNAHO 33 HOPMaJIHW MasapHKW yCnoBus. 3a
AOMbAHUTENHA MHbOPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

HMBOTO Ha pa3xoauTe 3a AUCTPUBYLIMS B HAKOU
HOPUCANKLNN MOXe Aa NOBAKSE Ha CMOCOBHOCTTA Ha
NHBECTULMOHHWS MEHUZAXBP Aa NOCpeLLHe
VMHBECTULMOHHATA LieNl Ha POoHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cieg npucnagaHe Ha TakcuTe.



Mpodun Ha TUANYHNA NHBECTUTOP

DOHABT MOXe A3 e NOAXOASLL, 38 MHBECTUTOPY, KOUTO ce
WHTepecyBaT noBeye OT NOCTUraHe Ha MakcMManHa
ABNrOCPOYUHA Bb3BPBHLLAEMOCT, OTKOIKOTO OT CBEXZAAHE A0
MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOYHU 3ary6u.

Xapaktepuctmkm Ha ®oHza

BanyTa Ha ®oHga usb

NHBECTULVOHEH MEHUAXKBP Schroder Investment Management (CvHranyp) Ltd

Bpeme 3a cnnpaHe Ha caenkute 13.00 4. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe
YecTtoTa Ha caenkuTe ExxeAHeBHO B fHWTe 3a TbpryBaHe

Mepunog Ha ceTbAMEHT Ha 3 paboTHM JHW, CYNTAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa U Ha obpaTHUTe

n3KynysaHus '

Takca 3a nocTUrHaTt pesyntat Hsma

Takca 3a 06paTHO M3KynyBaHe Hsima

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XadPaKTeEPUCTNKN Ha KNnaCcoBETE akKunNn

KnacoBe akuumn MbpBoOHayanHa Takca? Takca 3a gucTpmnbyums Takca 3a ynpaBneHue
Akumn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axumn A1 1o 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akymn CX [0 1% Hama 1,00%
Akuunn D Hama 1,00% 1,50%
Akumnn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 1%
Akumn Z Hama Hama [o 1%

npOLl,eHTI/ITe Ha TakcaTa 3a AMCTpI/I6yLI,VIF| M Ha TaKcaTa 3a ynpaBneHne ca NoCoYeHM KaTo rogniliHa Takca cnpaMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha doHAa NIn HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AKUM4, KaKTO e MoAXoAsLLO.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT 4o 0,03% e ce noemMme OoT BaJlyTHO XeDKUpaHUTE KiacoBe akLnun.

He BcYkm n3bpoeHn knacoBe akUmm ce rnpegnarat 3a 3anMcBaHe KbM MOMEHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
doHaOoBETE MOraT CbLLO Taka Aa akTuBupaT Knacose akumm Bespoke, kouTto ca onvcaHu B MpunoxeHue III, no ycMoTpeHve Ha
[npektopute.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund BlueOrchard Emerging

Markets Climate Bond

NHBeCcTULMOHHA Len

®PoHADBT MMa 3a Len Ja OCUrypuy pacTex Ha KanuTtana Hag 3-
mMeceueH nHaekc ICE BofA 3 Month US Treasury Bill +2,5%
npeav npucnajgaHe Ha Takcute* 3a nepmog oT Tpu Ao net
roZVIHV Ype3 MHBECTMPaHE B LLIeHHWN KHMXa C puKcmpaHa u
nnasawa nxea. POHALT LLie MHBECTMPA B LIeHHW KHIXa,
eMUTUPaHU OT NPaBUTENCTBA U KOMMaHWW MO Liens CBeT,
BK/IIOYNTENHO CTPaHWTe C pa3BMBaLLW ce nasapu, KOUTo
nomarar 3a nocturaHe Ha LIYP Ha OOH 3a npegnpuemaHe
Ha geicTBMA 3a 6opba C M3MEHeHNeTo Ha KAMmaTa 1 KouUTo
NHBECTULMOHHMAT MEHUIKBP CYUTA 3@ YCTONUNBU
NHBeCTULMN.

*3a LeneBaTta JOXOAHOCT 3@ BCeKW KNac akuun cneg Takcu,
Mons, noceteTe ye6caiita Ha Schroder: https://www.
schroders.com/en/lu/private-investor/investing-with-us/
historical-ongoing-charges/

NHBeCTULMOHHA NOANTMKA

POHADBT Ce yrnpasnsBa aKTUBHO 1 UHBECTMPA NoHe 75% OT
akTmemTe e B (i) yCTOMUMBU MHBECTULMM, KOUTO
JonpuHacaT 3a 6op6a ¢ M3MeHeHVeTo Ha kammarta; u (ii)
WNHBECTULNN, KOUTO VIHBECTULIMOHHUAT MEHUAKBP CHTA 33
HeyTpasiHM CbrIacHO CBOUTE KPUTEPUN 33 YCTONYMBOCT
(Mons, BUxTe pasgena XapakTepucTki Ha GpoHAa 3a
rnoeeye Nogpo6HOCTK).

DOHABT HEe MHBECTMPA MNPSAKO B ONpeaeeHn AeiHoCTY,
VNHAYCTPUM AN TPYNIA EMUTEHTW HAZ IMUTTE, NOCOUYEHN
Ha ye6caiita www.schroders.com/en/lu/private-investor/gfc,
KOETO BK/IHOUBA MHBECTMLMM B 3a6paHnTEIHIA CMUCHK Ha
MexayHapogHaTa ¢uHaHcosa koprnopauus (IFC).

®OHABT UHBECTMPA B KOMMAHWUW, KOUTO He NPUYMHSIBAT
3HauMUTe/IHa EKONIOTMYHA WUV coumanHa Bpega u nMmat
J06pY NPaKTVKN Ha yrnpaB/ieHne, KakTo e onpejeneHo
CbrNacHO KPUTEPUUTE 3@ PEATUHT Ha MHBECTULMOHHUS
MeHUAXBbP (MONsl, BUXTe pasgena ,XapakTepucTikm Ha
doHAa" 3a noBeye NoApPoO6HOCTH).

NHBECTULMNOHHNAT MEHNAXKXBP MOXE CbLLO Taka da ce
aHraxupa c KoMnaHuu, Abp>XaHu oT poHZAa, 3a Aa ocnopwu
KOHCTaTMpaHu o61acTn Ha c1abocT No BbNpoCUTE Ha
ycToumBocTTa. NoBeye NogpobHOCTM 3a NOAXOAa Ha
NHBECTULNOHHMS MEHUAXBP KbM YCTOMYMBOCTTA U
aHraxkmpaHeTo My C KOMMaHWM Ca Ha Pa3noJsioXeHne Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

®OHABT NHBECTUPA Hal-MaKo ABe TPeTM OT akTUBUTE CU B
LeHHU KHUXa ¢ drKCMpaHa 1 nnaaBalla anxBea,
LEHOMUHMPAHW B pa3fiyHu BanyTu U eMUTUPAHM OT
NpaBUTENCTBA, AbPXXaBHU areHUMY, HagHAUUOHAIHN 1
KOPMoOpaTUBHM EMUTEHTU B LIS CBAT, BKTHOUNTENHO
AbpKaBuM OT pasBuBaLLmTe ce nasapu. C TeyeHve Ha
BpemMeTo QOHABLT LUE YBENNUN eKCMO3ULUATA CU KbM
pa3BuBaLLmTe ce nasapw. Mpu ctapTa Ha PoHAa,
eKcrno3numaTa KbM pasBMBaLLMTe ce nasapu LWe 6bae Hali-
Manko 50% OT HEeroBMTE HETHW aKTVBW KaTo Ta3u
€KCNo3MLKs LLe ce yBefnYvaBa NocTeneHHo ¢ HaMepeHneTo
[a AOCTUTHE HAN-ManKo 67% OT HETHUTE aKTUBW CNes TpW
FOANHMN.
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DOHABLT MOXe Ja nHBecTupa Ao 50% oT akTuBUTE CU B
LleHHW KHXa C KpeauTeH pelTUHT Noj NHBECTULMOHHWNSA
(n3mepeH no Standard & Poor's nau Apyr paBHOCTOeH
PeNTUHI Ha APYrv areHUMn 3a KpeanTeH penTuHS 3a
obaviraummnTe € KpeanTeH penTuHr 1 nogpasbupalln ce
pelTuHrn Ha Schroders 3a obnvraumnTe 6e3 KpeguTeH
perTUHr).

PoHABT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntaii upes
cxemu 3a RQFII wav perynnpaHnTe nasapu (BKIUATENHO
Ha Mexay6aHKoBUa o6anraymoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect).

DOHABLT MOXE CbLLO 4a MHBECTMPA 40 efHa TpeTa oT
aKTVBUTE CY MPSIKO UAN HENPSIKO B APYrY LLEHHW KHUXA
(BKNHOUUTENHO APYrV KIACOBE aKTVBM), AbPXaBU, PETVIOHN,
WHAYCTPUY WAV BanyTW, NHBECTULIMOHHY GOHAOBE, BapaHTH
N MHBECTULMW Ha NMapUYHUA Nasap, KakTo 1 4a AbpXu
napu4Hy cpeacTsa (Mpu crnassaHe Ha OrpaHVYeHusTa,
npegocraseHn B Mpunoxerue I).

®OHABLT MOXe a3 U3MNON3Ba AepPUBATU C LieNl MOCTUraHe Ha
WHBECTULMNOHHW neYanbu, HaMansiBaHe Ha pUcka uam no-
edekTMBHO ynpaeneHne Ha PoHa.

CpaBHUTENEeH nokasaTen

PesynTtatuTe Ha GoHZa TpsiGBa Ja Ce OLleHABaT CNPSIMO
LieneBUst CpaBHUTENIEH MoKasaTes, KOMTo nMa 3a Len Aa
OCUTypu pbCT Ha KanuTtana Haj 3-meceyHuns nHaekc Ha ICE
BofA 3 Month US Treasury Bill + 2,5% 3a nepnog ot Tpu go
neT roAnHU. IHBECTULMOHHUSAT MEHUAXBP MHBECTMPA Ha
ANCKPeLMOHHA OCHOBA U HsIMa OrpaHNyYeHus 3a CTereHTa,
[0 KoATO NopTdennbT 1 pesyntaTiTe Ha oHAa MoraT ja ce
OTKJ/IOHSIBAT OT Lie/IeBNsi CpaBHUTeNIeH nokasaTen.
CpaBHUTenHuaT(1Te) NnokasaTen(u) He B3ema(T) NpeaBus
€KOJIOTNYHKTE U COLMANHUTE XapaKTepucTMKn Uan
ycToumBata uen (cnopeg cnyyas) Ha GoHga.

LleneBuaT cpaBHUTeNIEH NoKasaTen e n36paH, 3aLLioTo
LeneBaTa AOXOAHOCT Ha PoHAaA e fa ocuUrypu uam Aa
npeBuLLN JOXOAHOCTTA MO TO3W CPaBHUTE/IeH nokasaTer,
KaKTO € NMoCoY€eHO B NMHBECTULMOHHATA Lie.

AonbaHUTENHa MHbOPMaLUs

®oHABLT e KaTeropmsmpaH KaTo ,Specialist Bond Fund”.

OTunTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNA PUCK

MocouyBaHeTo B IHBECTMLMOHHATA NONAUTUKA Ha DOHZ,
KOTO MHBECTUPA ABe TPEeTN OT akTUBUTE C1 MO OnpejeseH
HauuH, e BaNNAHO 338 HOPMa/HW NasapHW yCnoBus. 3a
AOMbAHWUTENHA HPopMaums BuxTe naparpad (A) B
Hay4anoTo Ha ToBa punoxeHue.

Moapo6HO onucaHne Ha pUCKoBeTe, CBbP3aHU C LeHHU
KHWXa C PEATUHT NOoJ NHBECTULMOHHMSA, MOXe Aa ce
Hamepw B MNpunoxeHwne II OT HacTOALMA NPOCMEKT.

POHABLT MOXe la NHBECTMPa B KOHTUHeHTaneH Knutai upes
cxemu 3a RQFII wav perynnpanunTe nasapu (BKIUATENHO
Ha Mexay6aHKoBUa o6anraymoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect). MiHBecTuTopunTe TpAbBa Aa MaT
npeasus, Ye cTaTyTbT Mo oTHoLeHne Ha RQFII moxe ga
6bAe npeycTaHOBEH UM OTHET 1 TOBa MOXe Ja 3acerHe



HebnaronpmsaTHO pesyntatute Ha PoHAa, KaTo goBese A0
HeobxoAMMOCTTa TOM Aa ce ocBO6OAW OT NpUTexXaBaHUTe
LleHHW KHWXKa. Mons, BmxTe MNMpunoxeHue II 3a nosevye
nHdopMaumnsa OTHOCHO PUCKOBeTe, CBbP3aHK CbC CTaTyTa Ha
RQFII, kBoTaTta 3a RQFII, CIBM n Bond Connect.

DOHABT MMa 3a LieN YCTONUMBIN NHBECTULMM (N0 cMUCLa
Ha YneH 9 oT SFDR). B pe3ynTaT Ha ToBa GOHZ C Ta3u Len
MOXe fia MMa OrpaHMYeHa eKcrno3numsa KbM HAKOM
KOMMaHUK, 0TPaC/IV UK CEKTOPU 1 TON MOXe Aa ce oTKaxe
OT onpegjenieHN NHBECTULMOHHN Bb3MOXHOCTU UK Aa ce
VLWLV OT OonpegeneHn y4acTus, KOUTO He ca B CbOTBETCTBME
C HeroBuTe KpUTEpWUM 3a ycTonumeocT. CnegoBaTenHO
PoHABT MOXe Aa OTCTBMM OT pe3ynTaTuTe Ha Apyrn
¢$oHAOBe, KOUTO He NpunaraTt NoACOHN KpUTepuKn 3a cBouTe

XapakTtepuctmkm Ha PoHaa

nHBecTUUUK. Thbil KaTo MHBECTUTOPUTE MoraT ja ce
pasnuyaBaT BbB Bb3r/ieAunTe C1 3a TOBa KakBo
npeAcTaBAsiBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
VMHBECTMPAa 1 B KOMMNaHNK, KOUTO He oTpasaBaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye Nogpo6HOCTYH
OTHOCHO pUCKOBeTe 3a YCTONYMBOCT.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT MOXe Ja € NOAXOASLL 33 UHBECTUTOPU, KOUTO
TbPCAT KOMBUHUPaHE Ha Bb3MOXHOCTM 3@ HapacTBaHe Ha
KanuTana c JOXoAMN B OTHOCMTE/IHATa CTabUNHOCT Ha
ObNrOBUTE Nasapu B AbATOCPOUEH MnaH.

Banyta Ha ®oHpa usb

MNHBeCcTULMOHEH MEHNAXBP BlueOrchard Finance Ltd

Bpeme 3a cnupaHe Ha caenkmTe

13.00 u. ntokceMbyprcko BpemMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

I'Iepmo,q Ha CeTb/IMEHT Ha
3anncBaHMATa N Ha O6paTHVITe

3 pa60THI/I AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

n3KynysaHus '
Takca 3a nocTUrHaT pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOTBeTCTBUE Ha yCioBUsTa Ha PEA/  He
PIR

KpuTepum 3a ycronumsocT
doHaa.

NHBECTULUVOHHUAT MEeHNIKBbP Npuiara KpUtepun 3a yCTOI‘/‘IHI/IBOCT npu |/|36opa Ha MHBeCcTnunn 3a

EMVTEHTWTe ce oLeHsaBaT upe3 ESG aHann3 1 aHann3 Ha Bb3AeliCTBUETO, KOITO ce cbCTom oT (1)
CKPUHWHT CnpsiMo 3abpaHnTeNnHus Cnncbk Ha MexayHapogHaTa ¢vHaHcoBa kopriopauus; (2) oueHka
Ha pe3ynTaTuTe Ha eMUTEHTa Mo peanua kputepun 3a ESG, nHdopmaLms 3a KosiTo ce noslydaBa KakTo
upes BbTPELLHY, Taka 1 Ypes3 BbHLUHM aHanu3u; (3) oueHKa Ha Bb34elCTBMETO Ha TOBa Kak AajeHa
KOMMaHUs NocTura CBouTe YCTONUYMBY LieNI Bb3 OCHOBA Ha CO6CTBEH UHCTPYMEHT U B pe3y/TaT Ha
KOETO Ce onpegens penTuHr; u (4) BTOPUYHY JOKNaAM CbC CTAHOBULLA, U3rOTBEHW OT TPETMW CTPaHM

[AOCTaBUMLM Ha AaHHW.

Ypes Tasu oueHka VIHBECTULMOHHUSAT MEHNAXBP 136Mpa 0b6anraumm, Kouto knacuduumpa Kkato
3eneHn obauraumm nnm BEM obnvraumm B cboTBeTcTBIE C (1) MpUHUMNWTE 3a 3eneHnTe 06anrauum;
1 (2) cobcTBEH MpoLEeC Ha OLEeHKa Ha Bb3AeNCTBMEeTO. 3eieHnTe 06aMraLmm ca LeHHa KHMXa ¢
dvKcrpaHa unm NnaeaLLa ANXBa, YMTO NMPUXOAM Lie 6bAAT MPUNOXKEHW U3KIUNTENHO 3
dvHaHCMpaHe nav peduHaHCMpaHe, YaCTUYHO UAW U3LSANO0, Ha HOBM U/ CbLyecTByBaLLm
AOMYCTUMM NPOEKTU 1 chepw, NPUBEAEHWN B CbOTBETCTBME C YETUPUTE OCHOBHMW KOMMOHEHTA Ha
MpuHUMNWTe 3a 3eneHnTe obanraummn. BEV obnvraummnTe ca LeHHM KHXa ¢ pUKCUpaH Uam niasaty
NINXBEH MPOLEHT, N34AAEHN OT EMUTEHT, 3@ KOWTO VIHBECTULIMOHHUAT MEHUAXBP CMSATa, Ye 1Ma 3a
Len fa NoAKpenu AeicTBYs NPOTMB M3MEHEeHMe Ha KaMaTa. Mpu oLeHKaTa Ha yCToUYMBOCTTa Ce
B3eMaT NpeABWA KakTo eMUTEHTBT, Taka 1 obauraumsTa.

M3TouHnUMTe Ha MHGOPMALIMS, N3MON3BaHM 3a M3BbPLUBAHE Ha aHaNN3a, BKIOYBAT MHPOPMaLKS,
npeaoctaBeHa OT KOMMaHUNTE, KaTO HanpyMep oT4yeTn 3a yCTOI7IHVIBOCT Ha KOMMaHnAaTa n Apyrun
NPUAOXUMU MaTepuany Ha KOMMNaHWSTA, KaKTo N BbTPeLUHOGUPMEHN MHCTPYMEHTI 3a YCTOMYMBOCT
Ha Schroders 1 gaHHW Ha TpeTu CTpaHwu.

Mopaamn ecTecTBOTO Ha CBOWTE MHBECTMLMN U NO-CMeLMasHO HEOBX0AMMOCTTA OT XeAXNpaHe BbB
BanyTa, POHALT MOXeE CbLLO Taka Ad NPUTEXaBa YacT OT MHBECTMLMNN, KOUTO VIHBECTULMOHHUAT
MEHUIXBP CUMTA 3a HEeYTPasHW CNopes CBOMTe KPUTEPUI 3a YCTOMUMBOCT. MHBECTULMK. Te MoraT Aa
BK/IFOYBAT (HO HE CaMo) AeprBaTh 3a LenTe Ha XeAXupaHe, MapuyHy CpeacTBa U MHBECTMLNY Ha

napu4Hus nasap.

VHBECTULMOHHUAT MEHUAXBLP rapaHTMpa, Ye Haii-manko 90% oT komnaHunTe B nopTtdeiina Ha
doHZAa ce oLeHsIBAT CNPSIMO KPUTEPUMTE 3a YCTOMUMBOCT. B pe3ynTaT oT npuiaraHeTo Ha KpuTepunTe
3a YCTONYMBOCT Hall-Manko 20% OT NoTeHLUManHaTa MHBECTMLMOHHA BcesleHa Ha GoHAa ce
M3KNHOYBAT OT U360pa Ha UHBECTULMN.

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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3a uennTe Ha TO3M TecT NoTeHLManHaTa MHBECTULMOHHA BCesieHa e rnaBHaTa BcesleHa Ha
EMUTEHTUTE, KOUTO NHBECTULUNOHHUNAT MEHNXKXBP MOXE Aa VI369pE 3a CI)OH,CI,a npean npunaraHeTo Ha
KputepmmTe 3a yCTOI‘/‘I‘-IVIBOCT, B CbOTBETCTBME C ApYrTe OrpaHNYeHnsa Ha NHBECTULMOHHATAa Len n
nonmTunka. Tasm BcesieHa ce CbCTOU OT LUEeHHWN KHWMXa C ¢|/|KcmpaHa n nnaBawia nnxea, 4EHOMNHNPaHN
B pasnnyHu Banytn n eMUTUPaHW OT KOMMNaHWN B Lenna CBAT, BKIHOYNTENHO AbPXKaBu OT
pasBmBaLLinTe Ce nasapw. BceneHaTta (CaMO 3a UennTte Ha To3n TECT) He BK/IloUBa UeHHWM KHWXa C
q>|/||<cv|paHa nnn nnasawlia NnNxea, EMUTUPaHN OT Hy6ﬂMHHVI Nnn KBasun I'Iy6]1|/|'-IHI/I EeMUTEHTN.

O6LL|,VI XaPaKTeEPUNCTUNKM Ha KNnaCcoBETE akKunNn

KnacoBe akuuun MbpBoOHayanHa Takca? Takca 3a gucTpmnbyums Takca 3a ynpaBneHue
Akumn A [0 3% Hama 1,45%
Akumn AX [0 3% Hama 1,45%
Akumn A1 o 2% 0,50% 1,45%
Akumn B Hama 0,30% 1,45%
Akumn C [0 1% Hama 0,60%
Akunn CN [0 3% Hama 0,60%
Akymn CX [0 1% Hama 0,60%
Akuunn D Hama 1,00% 1,45%
Akumn E [0 1% Hama 0,40%
Akunmn IZ, IA, IB, IC, ID  Heama Hama o 0,60%
Axunn Z Hama Hama [o 0,60%

MpoLeHTUTe Ha TakcaTa 3a AUCTPMBYLIMS 1 Ha TakcaTa 3a yrpaB/ieHne ca MOCOYeHW KaTo roguLLIHa Takca CrpsSIMO HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha POHAA NN HETHATA CTOMHOCT Ha akTUBUTE Ha AKLIMSI, KaKTO € MOAXOASALLO.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT Ao 0,03% Lie ce noemMe OoT BaJlyTHO XeKNpaHUTE KiacoBe akLnun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwms MpocnexT.
PoHaoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, konTto ca onvcaHu B MpunoxeHue III, no ycMoTpeHve Ha
[vpekTopuTe.

2 MpoLeHTMTe ca NOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HEeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHayYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 4o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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Schroder International Selection Fund BRIC (Brazil, Russia, India,

China)

NHBeCcTULMOHHA Len

DOHABT Lenn Aa oOCUrypy pacTex Ha Kanutana u npuxoam
Haj uHgekca MSCI BRIC (Net TR) 10/40 cneg npucnagaHe Ha
TakCUTe 3a Nepuog oT TpU 40 NeT roAVHK Ypes
WHBeCTUpaHe B AA/I0BY U CBbP3aHU C AAI0BO ydacTue
LleHHW KHWXXa Ha 6pasunickm, pyckuy, MHAVUACKA 1N KATANCKA
KOMMaHUW.

NHBeCTULMOHHA NOANTNKA

®OoHALT ce ynpaBsiBa akTMBHO Y MHBECTMPA Hali-Manko
JBe TpeTn OT aKTMBUTe C1 B HAabop OT ASN0BU 1 CBbP3aHuU C
JASN0BO yyacTue LEHHN KHUXAa Ha 6pasnicku, pycku,
VHAWNCKU N KUTACKX KOMMaHUW.

PoHABT MOXe Aa UHBECTMPA ANPEKTHO B KMTackn B- n H-
akuuMm n Moxe Aa MHBeCTMpPa No-Masko oT 20% OT akTuBUTe
cv (Ha HeTHa 6a3a), NPSKO UM HEMPSAKO Upes AepuBaTy B
KuTanckm A-akuum vpes Shanghai-Hong Kong Stock Connect
n Shenzhen-Hong Kong Stock Connect.

PoHABT MOXe CbLUO Ja NHBeCTMpa 0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPSAKO B APYTY LIeHHWN KHWXa
(BKMtOUMTENHO APYTU KNacoBe akTVBW), AbPXXaBy, PErVOHY,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
M HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHy cpeAcTBa (Mpu crnasBaHe Ha OrpaHNYeHUATa,
npegoctaBeHn B MpunoxeHue I).

dOHABT MOXe @ U3M0N3Ba AepVBaTU C LieNl MOCTUraHe Ha
WHBECTVLMOHHW NeYvanbu, HaMansaBaHe Ha prcka Uan no-
edekTMBHO ynpasneHue Ha ®oHga.

CpaBHUTeNEeH NokasaTen

Pe3syntatnte Ha ®oHAa Tps6Ba Aa 6bAaT oLeHABaHN
CNPSIMO HEroBMS LiesIeBN CPaBHUTENEH MOKasaTes, KOUTo
npeacTasisBa NpeBuLLaBaHe Ha MHAekca MSCI BRIC (Net
TR) 10/40. HBeCTULMOHHATA BceleHa Ha POHAA ce oYakBa
Ja ce NpUnoKprBa CbLLECTBEHO, NPSKO UM HEMpsKo, C
KOMMOHEHTUTE Ha LeneBus CpaBHUTEIEH Noka3aTer.
NHBECTULNOHHUAT MEHUAKBP MHBECTMPa Ha
AVICKPELIMOHHA OCHOBA M HAAMA OrpaHMYeHus 3a CTeneHTa,
[0 KoATO nopTdennsbT 1 pesyntatnte Ha PoHAa MoraT ja ce
OTK/IOHSABAT OT LiefIeBMA CpaBHUTENIeH NoKasaTe.
NHBECTULNOHHUAT MEHUAXKBP LLie MHBECTMpa B KOMMaHUn

XapakTepuctnku Ha ®oHja

NN CEKTOPW, KONTO HE Ca BKIKOYEHW B Lienesuna
CpaBHWTEJIEH NMOKa3saTen, 3a Aa Cce Bb3MnoJi3Ba OT
CI'IELI,VIq)VIHHVI BBb3MOXXHOCTU 3a MHBeCTUL NN,

LleneBusAT cpaBHUTENIEH NOKa3aTesN e U36paH, 3aLoTo e
npeacTaBuTENEH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEPOSITHO Aa NHBeCTUpa POHABLT, 1 NOPAAM TOBA €
NnoAXoAsLLa LieN Mo OTHOLLEHME Ha J4OXOAHOCTTA, KOSITO
DOHABLT Lenr Aa NpesocTaBu.

JonbaHUTEeNHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.

OTumnTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNSA PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHu Nporpamu 3a TbProsus 1
KMPUWHT Ha LIeHHU KHMXa, paspaboTteHn oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen ga ce nocTurHe B3anMeH A0CTbIM 40
doHgoBuTe Nasapun mexay KHP (c nskntoueHve Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. MoApo6HO onvcaHne Ha
nporpaMmnTe, KakTo 1 Ha PUCKOBETE, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B MpunoxeHwue II Ha HacToALwms MpocnekT.

Moco4YBaHETO B MHBECTULMOHHATA NOIUTUKA Ha GOHA,
KOITO MHBECTVpa ABE TPETU OT aKTUBWTE CY MO OMNpejesieH
HauuH, e BaANAHO 3@ HOPMaHY NasapHu ycnoBms. 3a
AOMbAHUTENHA MHbOPMaLMs BuxXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

HMBOTO Ha pasxoauTe 3a AUCTPUBYLIMS B HAKOU
HOPUCANKLNN MOXe Aa NOBAKSE Ha CMOCOBHOCTTA Ha
WNHBECTULMOHHWS MEHUAXBP Aa NOCpeLyHe
VHBECTULMOHHATA LieNl Ha POoHAA MO OTHOLLEHWE Ha BCUYKN
KnacoBe akuuu cneg npucnasaHe Ha TakcuTe.

Mpodunn Ha TUNNYHMA NHBECTUTOP

DOHABT MOXeE Aa € NOAXOASILL, 38 MHBECTUTOPW, KOUTO Ce
MNHTepecyBaT NnoBeue OT NMOCTUraHe Ha MakCcUManHa
ABbNTOCPOYHA Bb3BPBHLLAEMOCT, OTKOIKOTO OT CBEXAAHE A0
MUHUMYM Ha Bb3MOXHUTE KPaTKOCPOUHW 3ary6u.

Banyta Ha ®oHpaa usb

MHBecTnumMoHeH MEeHNIKBP

Schroder Investment Management Limited

Bpeme 3a CnrpaHe Ha cagenkuTe

13.00 u. ntokceMbyprcko BpemMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepvoj Ha CeTb/IMEHT Ha
3anvcBaHMATa U Ha obpaTHUTe
N3KynyBaHus '

3 pa6OTHVI AHW, CHATAHO OT CbOTBETHUA A€H Ha TbpryBaHe

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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Takca 3a NOCTUrHaT pesynTaTt Hama

Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOTBeTCTBYE Ha yCioBUsATa Ha PEA/  He
PIR

O6UJ,VI XapPaKTePNCTNKM Ha KnacoBeTe akunin

KnacoBe akuun MbpBOHaYanHa Takca? Takca 3a gucTpmbyLms 3 Takca 3a ynpaBneHune
Akumn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Akumn A1 [0 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akunn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akumn CX [0 1% Hama 1,00%
Akumn D Hama 1,00% 1,50%
Akumnn E [0 1% Hama 0,50%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [0 1%
Akumn Z Hama Hama [o 1%

MpoLeHTUTe Ha TakcaTa 3a AUCTPUBYLIMS 1 Ha TakcaTa 3a yrnpaB/ieHe ca MOCOYeHW KaTo roguLLIHa Takca CrpsIMO HeTHaTa
CTOMHOCT Ha akTMBUTe Ha POHAA MW HETHATa CTOMHOCT Ha aKTUBMTE Ha AKUUS, KaKTo € MOAXOAALLO.

TakcaTa 3a XegXnmpaHe Ha Knaca akymm oT 4o 0,03% we ce noeme oT BanyTHO XeAXNpaHnTe K1acoBe akuynn.

He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMEHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
dPoHAoBeTe MOraT CbLLO Taka Aa akTuBupaTt Knacose akummn Bespoke, konTto ca onucaHu B MNpunoxeHue III, no ycMoTpeHue Ha
[vpekTopuTe.

2 MpoLeHTMTe ca NOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HEeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHayYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 4o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.

w
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Schroder International Selection Fund Carbon Neutral Credit

NHBeCTULMOHHA Len

dOHABT MMa 3a Les Aa NoCcTUrHe i) 061y BbraeposeH
HeyTpanuTeT 4o 2025 r. 1 ii) pbCT Ha KanuTana upes
VIHBECTMPaHe B LeHHU KHXa C PuKCMpaHa 1 nnasata
NINXBa, EMUTMPAHW OT NPaBUTENCTBA, MPaBUTENCTBEHN
areHUMn, HagHaUVNoHa HM KOMMAHWK 1 KOMMaHUW no
Lenuns cBaT, KOUTO VIHBECTULIMOHHWAT MEHUKBLP CUMTa 3a
YCTONUNBUN NHBECTULINMN N KOUTO AOMPUHACAT 3a LieNTa 3a
HaMasnsBaHe Ha eMUCMKTE Ha BBbIIepos, C Len Aa nojkpenn
1 HaCbPUM NpexoAa KbM CBAT C Hy/ieB BbI/1epOg,.

O6L, BbrNEepoAeH HeyTpainTeT 03HaYaBa NocTUraHe Ha
HEeTHa HyNleBa NHTEH3MBHOCT Ha BbIIEPOAHN EMUCUN Ype3
6anaHcpaHe Ha uHsectmumnTe B (i) eMUTEHTY, KOUTO
reHepupaT Bbr1epoAHN eMUCUN, HO KOUTO ca NOCOUNIn
Le/iv 38 HaManABaHe Ha Te3n eMucun cnpsamo (i) eMmuTeHTy,
KOWUTO JOMPUHACAT 3@ HamassaBaHe Ha BbIePoAHUTE
emMucun.

|/|HBeCTVILI,VIOHHa NnonnNTMKa

PoHABLT Ce yNpaBnsiBa akTMBHO N MHBECTMpa Hali-Masnko
75% OT akTBUTE cu B (i) yCTOMUYMBY NHBECTMLMN Ca
VIHBECTULWM, KOUTO AOMPUHACAT 3a MOCTUraHe Ha LuenTa 3a
HamassiBaHe Ha BbI/IePOAHNTE eEMUCUM, KaTO Ce CTPEMSAT n
Ca Ha NMbT Aa nocturHaT 80% HamaneHve Ha eMUcMnTe Jo
2030 r. u (ii) nHBeCTULMIK, KOUTO NHBECTULMNOHHUAT
MEHUAXBbP CYNTA 3@ HEYTPaSHN CbIIaCHO CBOUTE KPUTEPUM
33 YCTOMYMBOCT. POHABT LLe Ce CTPEMU Ja KOMMeHcMpa
oCTaTbYHUTE eMUCUN Ha nopTdeina c u3berHaTn emMmucuy,
3a Ja MoXe NopTPennbT Aa NOCTUTHE HETHU HYNeBU
emucnn ao 2025 r. Mons, BuUXTe pasjena ,XapakrepucTunkum
Ha poHAa" 3a MoBeye NOAPOBHOCTN.

DOHABT HEe MHBECTUPA B ONpeaeNieHn AeHOCTU, UHAYCTPUN
WAV TPYMA EMUTEHTU Hag IMMUTUTE, MOCOYeHN Ha yebcaiiTa
www.schroders.com/en/lu/private-investor/gfc.

®OHABLT UHBECTMPA B KOMMAHWUW, KOUTO He NPUYMHSBAT
3HauUTe/IHa EKONIOMMYHA WUV coumanHa Bpega u nMmat
J06pY NPaKTVKKN Ha ynpaB/ieHne, KakTo e onpejeneHo
CbINacHO KPUTEPUUTE 33 PEATUHT Ha MHBECTULMOHHUS
MeHUAXbP (MONsl, BUXTe paszgena ,XapakTepucTikm Ha
doHAa" 3a noBeye NoApPo6HOCTH).

®OHABLT MOXe Aa VHBECTMPa B KOMMaHUK, 338 KOUTO
WHBECTULNOHHUAT MEHUAXBP CMSITa, Ye Liie NoAo6paT
CBOUTE YCTOMUMBYM NPAKTUKN B pa3yMeH CPOK OT BpeMe,
06VKHOBEHO A0 ABE roAVHN.

NHBECTULMOHHUSAT MEHMAXBP MOXe CbLLO Taka Aa ce
aHraxumpa c KOMNaHum, JbpxaHu ot $poHAa, 3a 4a OCropu
KOHCTaTUpaHu o61acTy Ha cnabocT No BLNPOCKTe Ha
ycToinumBocTTa. MoBeve NogPo6HOCTY 3a MOAXOAa Ha
NHBECTULNOHHNS MEHNAXBP KbM YCTOMYMBOCTTA U
aHraXunpaHeTo My C KOMMaHWKM Ca Ha PasnosioXeHre Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

DOHABT MHBECTVPA Hali-Masiko ABe TPETW OT aKTUBMUTE CU B
LeHHM KHMXa € GUKCMpaHa 1 naaBalla MXBa, eMUTUPaHN
OT MPaBUTENCTBA, AbPXABHW areHLn, HAAHALMOHAIHM 1
KOpMopaTUBHY EMUTEHTUN B LIENNS CBAT, BKIOUUTENHO
AbpXaBy OT pa3BMBaLLUTE Ce nasapu.

POHABLT MOXe Ja NHBeCTUpPa:

- 70 60% OT aKTMBUTE CU B LIeHHW KHWXa C KpeamnTeH
PeVTUHT Noj UHBECTULMOHHYKS (M3MepeH no Standard
& Poor's unu apyr paBHOCTOEH PeUTUHT Ha Apyr
areHLUMM 3a KpeAuTeH peiTrHT 3a obanrayumTe ¢
KpeAnTeH PerTUHT 1 NoApa3bupallm ce pernTuHMM Ha
Schroders 3a o6nuraummTe 6e3 KpeAUTeH PEATUHT);

- 4o 30% OT aKTUBUTE C1 B KOHBEPTVPYEMU 06AUraLmK,
BK/IIOUNTENHO A0 10% OT akTMBMTE CU B YC/IOBHO
KOHBEpTMpYeMU obavrauuu; n

- Ao 20% OT aKTMBUTE CU B LUeHHW KHWXa, obe3neyeHn ¢
aAKTBU N NMNOTEKWN.

NHBECTULMNOHHUAT MEHUAXBP CMSITA, Ye B AbArocpoyeH
naaH KOMNaHUUTE, KOUTO yNpaBAsiBaT PUCKOBETE 1
MHBECTUPAT BbB Bb3MOXHOCTUTE, MPON3TMYALLN OT
N3MeHeHVeTo Ha K/IMMaTa, No-406pe oT ocTaHanuTe, He
CaMo LLie Noay4aT No-Maiko CaHKLMK, HO Le nosy4yat
bUHaAHCOBM 1 HEGUHAHCOBYW CTUMY/IN OT Pas3NyHU
3aMHTEPEeCOBaHN CTPaHM.

DOHABLT MOXE CbLLO Aa MHBECTUPA A0 €4Ha TpeTa oT
aKTVBUTE CU NPSIKO U HENPSIKO B APYrv LLEHHU KHUXA
(BKIKOUMTENHO APYTL KACOBE aKTUBM), AbPXABW, PEFVIOHY,
VHAYCTPUM UK BaNyTW, BaPaHTX Y MHBECTULIMW Ha
MapuuHKs nasap, KakTo 1 4a AbPXK NapuuHL cpeacTea
(npwv cnaseaHe Ha orpaHMYeHVsATa, NPeAOCTaBEHN B
MpunoxeHue I).

PoHABLT MOXe Aa U3MoA3Ba AepmBaTK C Liefl NoCTUraHe Ha
WNHBECTULMOHHW NeYanbu, HaMansaBaHe Ha prcka nam no-
edekTMBHO ynpasneHne Ha PoHza.

CpaBH NTENEH MNMOKa3aTen

POHALT HAMA LiesIeBI CpaBHUTENIEH NoKasaTe.
Pe3syntatuTe Ha PoHAa TpAbBa Aa ce cpaBHABAT C MHAEKCa
Barclays Multiverse ex Treasury A+ to B-, xegxunpaH B EUR.
CBbNOCTaBUMUAT CPaBHUTENEH MOKa3aTes e BK/II0YeH camo C
Lien cpaBHeHe Ha pe3ynTaTtuTe U HAMa OTHOLUEHME KbM
Ha4MHa, Mo KONTO VIHBECTULIMOHHUAT MEHUZAXXBP
VHBeCTUpa akTuemuTe Ha PoHga. ViHBeCcTULMOHHATa BCeneHa
Ha PoHAa ce ovakea fa ce NpUNoKpuBa A0 OrpaHnyeHa
cTeneH ¢ KOMMOHEHTUTE Ha CbMNOCTaBUMUA CpaBHUTENEH
nokasares. IHBeCTULMOHHUAT MEHUAXBP MHBECTNPA Ha
AVCKPELIMOHHA OCHOBA U HAMa OrpaHNYeHuns 3a CTeneHTa,
[0 KOATO MopTdennsbT 1 pesyntatmite Ha PoHAa morart ga ce
OTK/IOHABAT OT CbMOCTAaBUMUA CPaBHUTENEH MOKa3aTes.
VNHBECTULNOHHUAT MEHUAXBP LLie MHBECTVpa B KOMMNaHUN
W CeKTOPW, KOUTO He Ca BKJIIOYEHWN B CbMOCTaBUMUSA
CpaBHUTeneH nokasarten. CpaBHUTENIHUAT NOKa3aTen He
B3eMa npejBug eKoNorMyHnTe 1 coumanHuTe
XapaKTePUCTMKN UK yCTolumBaTa uen (cnopeg cnydas) Ha
doHpa.

CbnoctaBuMuAT CpaBHWMTENNEH NMOKa3aTen e l/|36paH, 3aloTo
VHBECTULNOHHUAT MEHNKBP CUNTA, Ye TO3M CpaBHUTENIEH
NnokKa3saten AaBa Bb3MOXHOCT 3a NoAX0oAALLL0 CpaBHEHNE 3a

LesinTe 3a NoOCTUrHaTuTe pesyntaTu, Kato ce nmat npeasnj

MHBECTULMOHHATa uen 1 noanmtmka Ha doHaa.

AonbaHUTENHA MHbOPMaLUS

PoHABT e KaTeropmsmpan kato ,Specialist Bond Fund”.
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OtunTaHe Ha pncKka

OTuMTaHe Ha cneuneUUHUS PUCK

MocouBaHETO B UHBECTULMOHHATA MNONNTMKA Ha GOHA,
KOWTO MHBECTMPA ABe TPeTU OT akTUBMKTE CY MO onpejeneH
HauWH, e BaIAHO 3a HOPMaJIHM NasapHK ycnosus. 3a
JOMbAHUTENHA MHbOpPMaLMs BUXTe naparpad (A) B

HayanoTo Ha ToBsa lNpunoxeHwve.

DOHABT MMa 3a LieN YCTONUMBIN MHBECTULMM (N0 cMUCHa
Ha YneH 9 ot SFDR). B pe3ynTat Ha ToBa GOHZ C Ta3u Len
MOXe fia MMa OrpaHMYeHa eKcrno3nLumsa KbM HAKOM
KOMMaHUK, 0TPaC/IV NN CEKTOPU 1 TON MOXe Aa ce oTKaxe
OT onpegjenieHN NHBECTULMOHHN Bb3MOXHOCTU UK Aa ce
AWK OT onpeAeneHun yyacTus, KOMTo He ca B CbOTBETCTBME
C HerosuTe KpUTEpUM 3a yctonumeocT. CnegoBaTenHO

XapakTtepuctmkm Ha PoHaa

POHABT MOXe Aa OTCTLMU OT pe3ynTaTuTe Ha Apyrn
$oHA0Be, KOUTO He NpuiaraTt NoJO6HN KpUTEPUKX 3a CBOUTE
nHBeCcTUUUK. Tbil KaTo MHBECTUTOPUTE MoraT ja ce
pasnuyaBaT BbB Bb3rfieAnTe C1 3a TOBa KakBo
npeAcTaBAsiBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
MHBECTMPa 1 B KOMMaHNK, KOUTO He oTpasaBaT
ybexaeHunaTa n LLleHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye Nogpo6HOCTYH
OTHOCHO pUCKOBETE 3a YCTONYMBOCT.

Mpodun Ha TUNNYHUS NHBECTUTOP

DOHABT MOXe fa e NOAXOASLL 32 UHBECTUTOPU, KOUTO
TbPCAT KOMBUHUPAHE Ha Bb3MOXHOCTM 3@ HapacTBaHe Ha
KanuTana c JOX0AMN B OTHOCMTEIHATa CTabUNHOCT Ha
ObNTOBUTE Nasapu B AbArOCPOUEH MnaH.

Banyta Ha ®oHpaa

EUR

VIHBECTULIMOHEH MEHUNAXBP

Schroder Investment Management (Europe) SA - repMaHcKu KIoH

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B feHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepunop Ha ceTbMEHT Ha
3anmncBaHusATa 1 Ha obpaTHuTe
N3KynyBaHUs '

3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTuUrHaTt pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama
CbOoTBeTCTBME Ha YC10BUATa Ha PEA/ He

PIR

Kputepum 3a ycTohumsoct

Llenta Ha ®oHza BK/IOYBA HaMasisiBaHe Ha BbIIepPojHUTE eMUCUN, KOETO 03Ha4aBa, Ye Tol Lenu
HamasisiBaHe Ha BbI/IepOjHUTE EMUCUN, B CbOTBETCTBME C AbATOCPOUHUTE Lenn Ha MNMapuxkoTo
criopasymeHue 3a orpaHnyaBaHe Ha rnobanHoTo 3aTonasHe.

VNHBECTULMOHHUAT MEHUAXBP Npuiara KpUTepun 3a yCToMYMBOCT NpY 1360opa Ha MHBECTMLMM 3a
$oHAa. EMUTEHTUTe ce OLleHsIBaT C MOMOLLTa Ha MEeTOA0NOrS, KOATO UAeHTUdMLUMpPa KOMNaHWK,
KOWTO Ca CY MOCTaBUAM Lenn 1 €a Ha MbT Aa HaMansT MHTEH3UBHOCTTA Ha BbI/1IEPOAHNTE EMUCUN C
noHe 80% £o 2030 r. 3a Aa AOMb/HN TOBA, VIHBECTULMOHHUAT MEHUAXBP Habens3Ba CbLyo
KOMMaHMN, KOUTO OCUTYpsiBaT UKOHOMUS Ha BbIIepOA Uan ,m3berHatv eMmmcnmn®. ToBa ca kKomnaHum,
KOWTO NpeAoCcTaBsAT NPOAYKTU NN YCAYT, KOUTO LLie JOMNPUHEeCaT 3a HaMansiBaHe Ha AeHoCTuTe C
Mo-BMNCOKM eMUCUN Ha APYTY KOMMaHUW, KOUTO N3M0N3BaT Te3u NPOAYKTU UAWN YCyT L.

Ta3n MeTogoN0rVA e 6asnpaHa Ha AaHHW, MPOM3X0XAa OT YTBbPAEHW eKONIOTNYHN MHULIMATUBN 1
N3TOYHMLM Ha AaHHK kaTo CDP u Science Based Targets initiative (SBTi), MSCI n gpyrvi HagexaHu
BbHLUHW 1 COBCTBEHWN U3TOUHMLN HA AAaHHW.

Cnea ToBa VIHBECTULMOHHWAT MEHUZXXBP NPOBepsiBa NoflydeHaTa BCeeHa 3a EMUTEHTHU, 3a KOUTO
CUnTa, Ye UMaT BPEAHW U NMPOTUBOPEUMNBU NPaKTUKY, ONpeAeNeHn OT KOHKPETEH CMUCHK C KpUTepUm
3a M3K/IloYBaHe.

VNHBECTULMOHHNAT MEHXXbP NPOBEXAA U COBCTBEH A0 ANANAXKBHC, 3a Aa AeHTUdMLMpa
eMUTEHTU, KOUTO He NMPUYMHABAT 3HaUMTeNHa Bpesa Ha eKONOTNYHUTE AW COLManHnTe Lenu.
CobCTBEHUTE MHCTPYMEHTN 3@ YCTOMYMBOCT Ha Schroders 1 BbHLIHWTE PeNTUHIN 3@ YCTOMYMBOCT Ce
M3Mon3Bart 3a ngeHTUdULMpaHe Ha eMUTEHTN C 406PO ynpaBneHue.

WHBECTULMOHHMAT MEHUZXbP MOXe CbLLO Taka Ja ce aHraxupa ¢ KoMnaHuu, 3a fa Hacbpuu
HaMansABaHEeTO Ha MHTEH3VBHOCTTA Ha BbI/IepoAHNUTe eMucun. ToBa naeHTUdMLMpPa HOBU
Bb3MOXHOCTW 33 UHBECTULMN U CNeAn Aanv HanpeZBa NAaHbT 3a HaMansBaHe Ha BbI1IepoAHNS
VHTEH3UTET Ha AaZeHa KOMMaHus.

Mopaaw ecTecTBOTO Ha CBOWTE MHBECTMLMW U NO-CNeLManHO HeO6X0AUMOCTTa OT XeAXMpaHe BbB
BanyTa, POHABT MOXe CbLLO Taka Aa NpUTeXaBa YacT OT MHBECTULUN, KOUTO VIHBECTULIMOHHUAT
MeHUZAXBbP CYMTa 3a HeyTpasHW CNOpeA CBOWTE KPUTepUM 3a ycToliumBocT. Te MoraT Aa BK/touBaT
(HO He camo) AepuBaTK 3a LieNTE Ha XeAXMpaHe, NapUUHN CPEACTBA Y UHBECTULMMN HA NapUYHUS
nasap.

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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VNHBECTULMOHHNAT MEHUAXbP rapaHTUpa, Ye Hain-manko 90% oT KomnaHumTe B nopTdeiina Ha
doHZa ce oLeHsIBAT CNPSIMO KPUTEPUMTE 3a YCTOMUMBOCT. B pe3ynTaT oT NpuiaraHeTo Ha KpuTepunTe
3a YCTOMYMBOCT Haii-Manko 20% OT noTeHLManHaTa MHBECTMLMOHHA BCeneHa Ha ¢poHaa ce
M3KNHOYBAT OT U36opa Ha UHBECTULMN.

3a uennTe Ha To3M TecT NoTeHuManHaTa MHBECTULMOHHA BCe/leHa e raBHaTa BcefieHa Ha
E€MUTEHTUTE, KOUTO NHBECTULIMOHHUSIT MEHUZXBP MOXe Aa n3bepe 3a GoHAa Npeam NnpunaraHeTo Ha
KpyTepumnTe 3a YCTOMUMBOCT, B CbOTBETCTBIME C APYrUTe OrPaHNYEHNst Ha MHBECTULMOHHATA Len v
nonunTuKa. Tasu BCeneHa ce CbCTOM OT LIEHHW KHIXKA C GrKCMpaHa v nnasalla nvMxsa, AeHOMUHUPAHW
B Pa3/IYHM BanyT! N eMUTUPAHM OT KOMMAHWW B LeNns CBAT, BKAUUTENHO AbpPXaBu oT
pasBuBaLmTe ce nasapu. BceneHata (camo 3a LienuTe Ha TO3U TECT) HE BK/IIOUBA LiIeHHW KHUXA C
duKcmpaHa nav Nnaealla AMXBa, eMUTUPAHW OT NYBAVYHN UK KBa3W NY6ANUHU EMUTEHTU.

O6LLN XapaKTepPUCTUKM Ha KlacoBeTe akLnK

Knacose akuun NbpBOHayanHa Takca? Takca 3a gucTpmbyums 3 Takca 3a ynpasneHve
Akumn A [0 3% Hama 0,75%
Akunn AX [0 3% Hama 0,75%
Akumn A1 [0 2% 0,50% 0,75%
Akumn B Hama 0,60% 0,75%
Akumn C [0 1% Hama 0,45%
Akumn CN [0 3% Hama 0,45%
Akunn CX [0 1% Hama 0,45%
Akumn D Hama 1,00% 0,75%
Akumn E [0 1% Hama 0,225%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [o 0,45%
Akumn Z Hama Hama [0 0,45%

npOLI,eHTI/ITe Ha TakcaTa 3a ,CI,I/ICTpI/I6yLI,I/IF| M Ha TakKcaTa 3a yrnpaBneHne ca NocoYeHn KaTo rogrliHa Takca CcnpsaMo HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha POHAA NAM HEeTHATa CTOMHOCT Ha akTMBUTE Ha AKLMSA, KaKTO € NoAXOAALLO.

TakcaTa 3a xeZpkmpaHe Ha Knaca akumu ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe Klacose akuun.

He BcYkm n3bpoeHn knacoBe akLMn ce npegnarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
dPoHAoBeTe MOraT CbLLO Taka Aa akTuBupat Knacose akumun Bespoke, konTto ca onucaHu B MNpunoxeHue III, no ycMoTpeHuve Ha
[vpektopuTe.

2 MpoLeHTMTe ca NOCOYEHN CMPSIMO HeTHaTa CTOMHOCT Ha akTMBUTe Ha POHAA UM HEeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAsLLO. [TbpBoHayYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 4o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHreTo Ha Tean ALK, TakcuTe 3a AUCTPMBYLIMS MO OTHOLLEHMe Ha akLmm B ce 3annallat BCko Tpumeceuue.
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Schroder International Selection Fund Changing Lifestyles

NHBeCTULMOHHA Len

®OHABLT UMa 3a el fa OCUTypU pacTex Ha KanuTana upes
WHBECTMPaHe B As1I0BM U CBbP3aHU C ASI0BO yyacTne
LeHHU KHMXa Ha KOMMaHUW OT L CBAT, KOUTO
NHBECTULMOHHUST MEHNAXBP CMSATA, Ye Le ce Bb3NonssaTt
OT NPOMEHSILLMTE Ce U3NCKBAHUS Ha CbBPEMEHHUTE
notpebutenn.

NHBECTULMOHHA NOJINTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[iBe TPeTu OT aKTUBUTE CU B ASIZIOBU U CBBP3aHU C AsI/IOBO
y4yacTie LeHHN KHXKa Ha KOMMaHWW B Lefinst CBAT.

®oHABLT MMa 3a Lien ga NpeAocTaBy Ha UHBECTUTOPUTE
eKCrno3numa Ha KOMMaH1KY, KOUTO y4acTBaT B pa3BMBaLLmTe
ce MoZenn Ha noTpebneHme B pa3nnyHmM 061acTu OT XKMBOTA
Ha noTpebuTenute. VIHBECTULIMOHHUSAT MEHUAXBP Ce
CTpeMU Aa NHBECTMPA B KOMMAaHWK, 338 KOUTO CMSATA, Ye LLe
Ce paABaT Ha NPeBb3X0OAeH pacTex, 3aLioTo
yA0BNeTBOPSBAT BKYCOBETE 1 04akBaHWUATA Ha
notpebutennTe B e4NH TEXHONOIMYEH CBAT.

PoHABT MOXe CbLUO Ja NHBeCTMpa 0 eAHa TpeTa oT
aKTUBMTE CW MPAKO WA HEMPSAKO B APYrY LIeHHWN KHWXa
(BKMtOUMTENHO APYTU KNacoBe akTVBM), AbPXKaBy, PErVOH,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
1 HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHn cpeAcTsa (Mpu cnasBaHe Ha OrpaHNYeHUATa,
npeasuaeny B MpunoxeHue I).

PoHABT MOXe Aa N3M0/3Ba JepuBaTh C Len HaMmansBaHe Ha
pucka nnn no-ebpekTMBHO ynpasneHve Ha GoHAa.

CpaBHI/ITeneH rnokasarten
PoHABLT HAMA LiesIeBN CpaBHUTENEH MoKasaTesl.

Pesyntatute Ha ®PoHAa TpsbBa Aa 6bAAT CpaBHABaHM C
nHgekca MSCI All Country World (net TR). CbnocraBumusaT

XapakTepuctnku Ha ®PoHja

CpaBHWTE/EH MoKasaTen e BK/YEH Camo C LieSl CpaBHeHME
Ha pe3ynTaTuTe 1 HMa OTHOLLEHME KbM HauMHa, Mo KOMTo
NHBECTULMNOHHNAT MEHUAXKBP MHBECTMPA akTUBMTE Ha
doHga. MIHBecTULMOHHAaTa BceneHa Ha PoHAa ce oyakBa fa
ce NpUMNoKpYBa CbLLECTBEHO C KOMMOHEHTUTE Ha
CbMNOCTaBUMUSA CPaBHUTENEH NMokasaTes. IHBeCTULMOHHUAT
MEHUIXXBP MHBECTNPA Ha AMNCKPELMNOHHA OCHOBA W HAMa
OrpaHuYeHns 3a CTENEeHTa, A0 KOSITO NopTheinsT n
pe3ynTtatuTe Ha OHAA MoraT fa ce OTK/IOHSABAT OT
CbMOCTaBUMUSI CPaBHUTENeH Noka3aTen. IHBeCTULMOHHUAT
MEHUIXDBP LLe UHBECTUPA B KOMMNAHUW UAN CEKTOPU, KOUTO
He ca BK/IOUYEHU B CbMOCTaBUMUS CPABHUTENEH MOKa3aTes.

CbnoctaBUMUAT CpaBHWUTENEH MNOKa3saTesn e |/|36paH, 3auwoTo
NHBECTNUMNOHHUAT MEHNAXKBP CUNTA, Ye TO3U CpaBHUTENEH
NnokKasarten AaBa Bb3MOXHOCT 3a NoAXOoAALL0 CpaBHEHNE 3a

LennTe 3a NOCTUrHaTnTe pe3ynTtat, KaTto ce nMmaT npeasnj

NHBECTULUMNOHHATAa uen n noanNTnKa Ha cDOHFI,a.

AonbaHnTenHa nHpopmaums
doHABLT e KaTeropmsmpax kato ,Specialist Equity Fund”.
OTunTaHe Ha pncKa

OTuMTaHe Ha cneuneUUHUS PUCK

MNocouBaHeTO B MHBECTULMOHHATA NOANTUKA Ha GOHA,
KOWTO MHBeCTVpa ABe TPeTu OT aKTMBUTE CV MO onpejeneH
Ha4uH, e BaNAHO 3a HOPMaHM NasapHu yciosus. 3a
JoMbAHUTENHa MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunoxeHwue.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT MOXe Aa e NOAXOASILL, 38 MHBECTUTOPK, KOUTO ce
MNHTepecyBaT NnoBeye OT NOCTUraHe Ha MakcumasnHa
ABArOCPOYHA Bb3BPBHLLAEMOCT, OTKONKOTO OT CBEXAaHe A0
MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOUHM 3arybu.

Banyta Ha ®oHpaa usb

MHBecTuumMoHeH MEHNIKBP

Schroder Investment Management Limited

Bpeme 3a CnrpaHe Ha cagenkuTe

13.00 u. ntokceMbyprcko BpemMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Meproj Ha CeTb/IMEHT Ha
3anmncBaHVsTa U Ha obpaTHuTe

3 pa6OTHVI AHW, CHATAHO OT CbOTBETHUA AEeH Ha TbpryBaHe

N3KynyBaHus '
Takca 3a nocTurHaTt pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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O6LL|,VI XadPaKTEPUCTNKM Ha KNnaCcoBETE akKunNn

KnacoBe akuumn MbpBoHayanHa Takca? Takca 3a gucTpmnbyums Takca 3a ynpaBneHue
Akunn A [0 5% Hama 1,50%
Akuymn AX [0 5% Hama 1,50%
Akumn A1 o 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akumn C [0 1% Hama 0,75%
Akunn CN [0 3% Hama 0,75%
Akuymn CX [0 1% Hama 0,75%
Akunn D Hsama 1,00% 1,50%
Akumn E [0 1% Hama 0,375%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 0,75%
Akunn Z Hama Hama [0 0,75%

MpoueHTUTe Ha TakcaTa 3a AUCTPUBYLMS N Ha TakcaTa 3a ynpaBneHve ca NoCoOYeHWN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot o 0,03% Lie ce noeme OT Ba/JlyTHO XeAKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwms MpocnexT.
PoHaoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, konTto ca onvcaHu B MpunoxeHue III, no ycMoTpeHve Ha
[vpekTopuTe.

2 NPOLEHTMNTE Ca NOCOYEHN CMPSAMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. MbpBOHaYanHaTa Takca ot 40
3% e ekBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HETHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund China A

NHBeCTULMOHHA Len

POHABLT Uenn Aa oCUrypu pacTex Ha Kanutana Haj NHAeKca
MSCI China A Onshore (Net TR) cnea npvicnagaHe Ha
TakCUTe 3a Nepuog oT TP 40 NeT roAVHK Ypes
WHBecTUpaHe B AAI0BU U CBbP3aHU C AAI0BO ydacTue
LEHHU KHUXa Ha KNTANCKM KOMMNaHWKW, KOTUPaHN n
TbpryBaHu Ha KuTackn ¢poHA0BM 6opcu, KaTo
LLlenxxeHckaTa nnu LaHxarickata ¢oHAO0BK 6opcu.

NHBecTnyMoHHa NonmTuKa

®OHABLT ce ynpaBnsiBa akTUBHO U MHBECTMPA Hali-Manko
JBe TpPeTn OT aKTUBWTE CU B ASNI0BU U CBBP3aHW C ASTI0BO
yyacTuve LeHHN KHXKA Ha KUTalcKy KOMMAAaHWK, KOTUPaHU 1
TbpryBaHu Ha KUTanckn GoHA0BK 6opcu, KaTo
LeHxeHckaTa nnn LaHxaickaTa poHAOBU Bopcu
(kmnTaickm A-akumm).

®OHABLT MOXe Aa nHBecTMpa 40 100% oT akTusmTe Cn (Ha
HeTHa 6a3a) NPSKO UV Hemnpsiko Ypes AepuBaTh B KUTAACKK
A-akumn ypes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect,

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII”), n

- peryavpaHu nasapu.

POoHABT MOXKe CbLUO Jla MHBECTMpPa A0 eJHa TpeTa oT
aKTUBMTE CU MPAKO NN HEMPSKO B APYTY LIEHHWN KHXa
(BKNtOUMTENHO APYTL KNAacoBe akTUBM), AbPXaBW, PEFVOHY,
VIHAYCTPUU MW BaNyTW, UHBECTULIMOHHN GOHA0BE, BapaHTU
W MHBECTULMW Ha NapUYHNA Nasap, KakTo 1 ja AbpXun
napu4Hun cpeicTBa (Mpu cnasBaHe Ha OrPaHNYEHSTa,
npegsuaenn B Mpunoxexue I).

PoHABLT MOXe Aa U3N0A3Ba AepuBaTU, AbATN N KbCU, C Len
MOCTMraHe Ha NHBECTULIMOHHM NeYanbun, HamansaBaHe Ha
pwvcka nnm no-epekTMBHO ynpasBneHne Ha ¢oHga. KoraTto
GOoHABT M3non3Ba AOroBOPY 3a pasnvika, 6asoBuTe akTUBU
Ce CbCTOAT OT MHCTPYMEHTU, B KOUTO GOHABLT MOXe Aa
VIHBECTMPA CbINAacHO MHBECTULMOHHATA CU Len v
VHBECTULUMOHHATa CY NOAUTUKKA. M0o-KOHKPEeTHO,
[JOroBopuTe 3a pasavka MoraT Ja ce 1U3Mnos3Bar 3a
MOCTUraHe Ha ABArY AN KbCW eKCAOo3ULUM Nau 3a
XeKVpaHe Ha eKcrno3uums 3a 4S10BU U CBbP3aHu C AA/I0BO
yyacTume LeHHW KHXKa. bpyTHaTa ekcnosnumsa Ha
[OroBOpuWTE 3a pasnuvka Hama Aa npesuvwasa 30% n ce
O4YakBa ga ocTaHe B Anana3oHa oT 0% A0 30% oT HeTHaTa
CTOMHOCT Ha akTuBuTe. MNpur HAKOM 0b6CTOATENCTBA TO3U AAN
MOXe Aa 6bje No-BUCOK.

Cpa BHWUTENEH MOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa Aa 6bAAT OLEHSABaHM
CNPSIMO HEroBUS LiefIeBN CpaBHUTENEH NoKasaTes, KOUTo
npeAcTaBnsiBa HajBuLLaBaHe Ha uHAekca MSCI China A
Onshore (Net TR) v ce cpaBHsiBa ¢ kaTeropusita Morningstar
China A Shares. NHBecTuLUMOHHATa BceneHa Ha ®PoHja ce
ouYaKBa Aa ce NPUMNOKPUBA A0 OrpaHNYeHa cTeneH ¢
KOMMOHEHTUTE Ha LeneBusi CpaBHUTENEH MokKa3aTten.
CbNoCcTaBMMUAT CpaBHUTENEH MOKasaTes e BK/IKYEH CaMo C
Lien cpaBHeHMe Ha pesynTatuTe N HAMa OTHOLLEHME KbM
Ha4MHa, Mo KONTO VIHBECTULIMOHHUAT MEHNLXBP
VHBeCTMpa aKkTnemnTe Ha PoHAa. NHBECTULNOHHUAT
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MeHNXbP NHBECTMPa Ha ANCKpeUuMOHHa OCHOBa 1 HAMa
OrpaHmn4yeHnsa 3a CcTerneHTa, 40 KOATO I'IOpTd)eI7IJ'I'bT n
pe3yntatnTe Ha ®doHAa MoraT fa ce OTK/IOHABAT OT LeneBns
CpaBHWTE/IEH MOoKa3saTen. MHBECTULUMOHHNAT MEeHNXbP Le
MHBECTMPa B KOMNaHUM NN CEKTOPK, KOUTO He Ca
BK/1lOUE€HW B LieneBus CpaBHUTE/IEH MOKa3aTe/, 3a Aa ce
Bb3Mo0a3Ba OT CI'IELI,VI(I)VIHHVI Bb3MOXXHOCTU 3a MHBECTULNN.

LleneBusAT cpaBHUTENIEH NOKa3aTeN e U36paH, 3aLoTo e
npeacTaBuTeNIEH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEPOSITHO Aa NHBeCTUpPa POHABLT, 1 NOPaAAM TOBA €
NoAXoAsLLA LieN Mo OTHOLLEHME Ha JOXOAHOCTTA, KOSATO
®OHABLT Uenn ga npegoctasu. CbNnocTaBUMUAT
CpaBHUTE/EH NokKasaTen e n36paH, 3aLi0To
VNHBECTULMNOHHUST MEHUAXbP CUMTA, Ye TO3U CPaBHUTE/IEH
rokasaTes aBa Bb3MOXHOCT 3a NMOAXOASLLO CPAaBHEHME 3a
LenuTe 3a NOCTUrHaATUTE pe3ynTaTy, KaTo ce UMaT NpesBus,
VHBECTULMOHHATa LeN 1 noanTrka Ha ®oHaa.

AonbnaHuTenHa nHeopmaums

doHABLT e KaTeropmsmpax kato ,Specialist Equity Fund”.

OTunmTaHe Ha pncKa

OTuMTaHe Ha cneuneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProeusa n
KAVIPUHT Ha LEeHHU KHWXa, pa3paboTteHu oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
1 China Securities Depository and Clearing Corporation
Limited, c uen aa ce NocTUrHe B3aMeH A0CTbN A0
doHgoBUTE Nasapu mexay KHP (c n3kioueHrie Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpaMmnTe, KakTo 1N Ha pUCKoBeTe, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B MpunoxeHwue II Ha HacToAwms MpocnekT.

POHABLT MOXe Aa NHBECTMPa B KOHTUHeHTaneH Knutali upes
cxeMun 3a RQFII nnu perynupaHun nasapu. iusectutopute
TpsA6Ba Aa nmat nNpeasus, Ye CTaTyTbT MO OTHOLUEHME Ha
RQFII moxe aa 6bae npeycTaHOBEH WM OTHET 1 TOBa MOXe
Jia 3acerHe HebnaronpuaTHO pesyntatute Ha ®PoHAa, KaTo
JAoBejie 10 HeobXoAMMOCTTa TOI Aa ce ocBO60OAM OT
npuTexasaHUTe LeHHW KH1Xa. Mons, BuxTe NpunoxeHue
II 3a noBeye NHPOPMaLMA OTHOCHO PUCKOBETE, CBbP3aHun
Ccbe cTatyTa Ha RQFII n kBoTaTa 3a RQFIL.

MNocouBaHeTo B MHBECTULMOHHATA NOANTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTMBUTE CV MO onpejeneH
Ha4uH, e BaANAHO 3a HOPMaJHW NasapHu yciosus. 3a
JOMbAHUTENHA MHbOpPMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunnoxeHwue.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCAMKLUN MOXE Aa MOBAKSIE Ha CNOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCPeLLHe
VHBECTULMOHHATA Lien Ha ®oHAa Mo OTHOLLEHWE HA BCUYKN
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodun Ha TUNNYHNUA NHBECTUTOP

(DOH,CI,'I::T MO>Xe Ja e noAxoAsL 3a NHBeCTUTOPKU, KOUTO ce
MHTepecyBaT noBeYye OT NoCTUraHe Ha MakcrmMasiHa
ABroCpoYHa Bb3BPbBHLLAEMOCT, OTKONIKOTO OT CBEXAaHe A0
MWHVMYM Ha Bb3MOXHWNTE KPAaTKOCPOYHN 3ary6|/|.



XapakTepuctkm Ha ®oHaa

Banyta Ha ®oHza usb

MHBECTNLMOHEH MEHNAXBP Schroder Investment Management (XoHkoHr) Limited
Bpeme 3a cnunpaHe Ha caenkute 13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe
YecToTa Ha caenknte ExxeAHeBHO B AHWTe 3a TbpryBaHe

Mepuog Ha ceTbAMEHT Ha 3 paboTHM JHW, CYNTAHO OT CbOTBETHMSA AeH Ha TbpryBaHe
3anncBaHMATa U Ha obpaTHUTe

n3KynysaHus '

Takca 3a nocTurHaTt pesyntart Hsma

Takca 3a 06paTHO M3KyrnyBaHe Hama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XadPaKTEPUCTNKM Ha KNaCoBETE akKunNn

Knacose akuumn MbpBoHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akumn A [0 5% Hama 1,50%
Axkunm AX [0 5% Hama 1,50%
Akumn A1 [0 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Axkunm CX [0 1% Hama 1,00%
Akumn D Hama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 1%
Akumn Z Hama Hama [0 1%

npOLl,eHTI/ITe Ha TakcaTa 3a AMCTpI/I6yLI,VIF| M Ha TaKcaTa 3a ynpaBneHne ca NoCoYeHn KaTo rogniliHa Takca cnpaMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha doHAa NIn HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AKUM4, KaKTO e MoAXoAsLLO.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT Ao 0,03% e ce noemMme oT BaJlyTHO XeDKNpaHUTE KiacoBe akLnun.

He Bcrukm n3bpoeHn knacoBe akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
doHpoBeTE MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akummn Bespoke, konto ca onuncanu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund China Local Currency Bond

NHBeCTULMOHHA Len

POHABT Lenn fa oCuUrypu pacTex Ha KanuTana v AoXos Haj
nHaekca iBoxx ALBI China Onshore cneg npucnagaHe Ha
TakcuTe 3a Nepuog oT TpY 0 NeT rogVHK ypes
VHBEeCTMPaHe B LieHHWN KHMXa € dUKCMpaHa 4OXOAHOCT,
AEHOMVHMPaHU B KUTANCKW peHMUHGBU toaHu (CNY).

NHBecTnymMoHHa NonmTuka

®OHABLT Ce ynpaB/siBa akTUBHO W MHBECTMPA Hali-Manko
ABe TPeTUN OT aKTUBUTE CY B LIEHHWN KHIXa C GprKCMpaHa 1
nna.aLlia IMXBa, KOHBEPTUPYEMU O6AVTaLMN N MHBECTULIN
Ha NapuUYHNs Nasap, AeHOMVHUPaHW W XeAXXUpaHu
06paTHO B KMUTacK1 PeHMUH6U toaHn (CNY).

Te3n NHCTPYMEHTU MOXe Aa 6bAaT U3JaAeHN U3BBH AN B
KOHTUHEHTaNHaTa Yact Ha Kutail ot npaemTescrea,
AbPXaBHW areHummn, HagHaUMoHaNHU UHCTUTYLMN U
KOMMaHuK, KOUTO MOXE Aa Ca WU Aa HE Ca YCTaHOBEHU 1K
yupeAeHn B KOHTUHeHTaneH Kutail B pasiivuHy cektopu v
KPEAMTHO KauecTBO. POHALT MOXE A MHBECTMPA U B
LeHHW KHIMXKA C GUKCUPaH A0X0A, AeHOMUHMPAH B
KUTalcK odpLuopHN toaHmn (CNH).

POHABLT MOXe Ja nHeecTupa A0 30% OT aKTUBUTE CU B
LleHHU KHVXa C KpeauTeH PelnTUHT Noj WHBECTULNOHHMSA
(n3mepeH no Standard & Poor's nav Apyr paBHOCTOEH
PenTVIHI Ha ApYrY areHUMn 3@ KpeANTEeH PerTUHT 33
obavraummnTe € KpeauTeH PenTUHT 1 nogpasbupalln ce
peliTuHr Ha Schroders 3a obnnraummTe 6e3 KpegmTeH
PenTuHr).

POHABT MOXe [a NHBECTUPA B MHCTPYMEHTW, TbPryBaHn Ha
nasapa Ha obaurauuy B RMB B XOHKOHT, U B UHCTPYMEHTH,
AeHOMUHMPaHW B RMB, TbprysBaHu Ha Apyrv peryampaHm
nasapwm.

DOHABLT MOXE Aa VIHBECTVPA AVPEKTHO B KOHTMHEHTA/NEH
KuTait upes (i) cxemun RQFIL nan cxemu, cebp3anin ¢ QFII,
OCBbLLECTBABaHY MOJ Haj30pa Ha kuTalickata Komucus 3a
perynnpaHe Ha LeHHUTE KHUXa, NPUY YCI0BME Ye Ce CrasBa
WHBeCTULMOHHO orpaHudenue 1.(A) (5) (I) ot MpunoxeHue I
n/Nnn Te OTrOBOPST HA U3MCKBAHUATA 3@ UHBECTULMOHHN
doHgoBe 1 (ii) perynupanu nasapu (BkntoumtenHo CIBM
ypes Bond Connect).

NHBecTUUMN B perynmpaHmn nasapu Ha KOHTUHEHTaseH
KuTaii n mexay6aHKoBY Nnasapy Ha o6iuralmm MoraT ga ce
M3BBbPLUBAT N KOCBEHO Upe3 3anuncy, cepTUPukaT 1 Apyrm
WNHCTPYMEHTM (KOUTO OTroBapsiT Ha U3MNCKBaHUATA 3a
NPexBbPAVMU LIEHHW KHIXa U He BKNHOUBAT AepuBaTBEH
€/1eMEHT), UHBECTULMOHHN GOHAOBE OT OTBOPEH TUM U
JONyCTUMU GUHAHCOBU AePUBATUBHU MHCTPYMEHTH.

POoHALT MOXKe CbLUO Ja NHBeCTMpPa A0 eHa TpeTa oT
aKTUBMTE CU MPAKO UAN HEMPSKO B APYTY LIEHHWN KHXa
(BkNKOUMTENHO APYTU KNAcoBe akTUBU), AbPXKaBU, PErNOHMN,
VIHAYCTPUU AW BaNyTU, UHBECTULMOHHN GOHA0BE, BapaHT
M IHBECTULMIN Ha Napu4yHNSA nasap, KakTo 1 Ja AbpXun
napuuHu cpescTea (Mpu cnasBaHe Ha OrpaHNYeHnsTa,
npegsuaenn B Mpunoxexue I).

®OHABLT MOXe Aa M3M0N3Ba AepuBaTL (BKIOUNTENHO
cyanoBe 3a 06LUa Bb3BPbLLLAEMOCT) - C A/ U KbCU
no3nLMm - C LieNl NOCTUraHe Ha MHBECTULMOHHW neYanéu,
HaMansiBaHe Ha pUcka UK No-epekTUBHO yrpaB/eHne Ha
¢doHpaa. Korato ®oHABLT 13Noa3Ba cyarnose Ha obLua
Bb3BPbLLAEMOCT, 6a30BMTE aKTUBW Ce CbCTOAT OT
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VHCTPYMEHTHN, B KOUTO POHABLT MOXE /ia MHBeCTMpa
CbrNacHO NHBECTULMOHHATA CU Len 1 noamTumka. lMNo-
KOHKpEeTHO, CyanoBeTe Ha 06LLa Bb3BPbLLAEeMOCT MoraT Ja
Ce M3MOoN3BaT 3a NOCTUraHe Ha KbCW N AbArY eKCNo3nuum
3a LeHHU KHMXa ¢ dmKcnpaHa 1 nnasalla nmxea. bpytHaTa
eKCrno3numsa Ha cyanoseTe Ha 0bLLa Bb3BPbLLAEMOCT HAMA
Ja npesuwasa 30% 1 ce oyakBa ja ocTaHe B Anana3oHa oT
0% A0 15% OT HeTHaTa CTOMNHOCT Ha akTuBuTe. MpK HAKOW
ob6cToATENCTBA TO3W A4S MOXe 3 6be No-BUCOK.

CpaBH NTENEH MNMOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa fa 6bAAT OLEeHsABaHU
CNPSIMO HEroBUs LiesIeBN CpaBHUTENEH NoKasaTesl, KONTo
npeAcTaBnsiBa NpeByLLaBaHe Ha nHAekca iBoxx ALBI China
Onshore. OuakBa ce MHBeCTULMOHHAaTa BceneHa Ha ®oHga
Ja ce NpuUnoKprBa CbLLEeCTBEHO C KOMMOHEHTUTE Ha
LienieBUS CpaBHUTENEH nokasaTen. IHBeCTULMOHHNAT
MEHUAXbP MHBECTNPA Ha AVNCKPELIIOHHA OCHOBA 1 HAMaA
OorpaHuyeHns 3a CTeneHTa, 40 KOSTO NOpTPennbT n
pe3syntatute Ha PoHAA MOraT Aa Ce OTK/IOHABAT OT LienieBns
CpaBHUTeNeH nokasartes. IHBeCTULIMOHHUAT MEHNAXBP Le
VHBECTMPa B KOMMaHWUW UAN CEKTOPU, KOUTO He ca
BK/IHOUYEHW B LieNeBns CpaBHUTeNeH nokasaTes, 3a Aa ce
Bb3M0/13Ba OT CNeLynPUYHN Bb3MOXHOCTM 33 MHBECTULMN.

LleneBuaT cpaBHUTENEH NOKa3aTen e n3bpaH, 3aLoTo e
npeacTaBuTeNIeH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEPOSTHO Aa MHBecTUpa POHABLT, M MOpasM ToBa e
NoAxXoAsLLa Liesl MO OTHOLLEHVe Ha AOXOAHOCTTa, KOSITO
®OHABLT Uenv ga npegocTasu.

AonbnHuTenHa nHpopmaumns
®oHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.
OTumnTaHe Ha pucka

MeTopa 3a ynpaBneHme Ha pucka

OTHOCUTEHA CTOMHOCT nog puck (VaR)

VaR cpaBHUTeNIeH NoKa3saTen

MHpaekc iBoxx Asian Local Bond - nHaekc China Onshore.
To3n nHAeKc npocsiesaBa 06L1aTa Bb3BPbLLAEMOCT Ha
AbAra, AEHOMUHVPAH B KUTANCKM peHMuH6M (CNY),
eMUTUpaH Ha cywaTa B KuTtali OT MMHUCTEPCTBOTO Ha
dumHaHcnTe Ha Knutalickata HapogHa penybnuka.

OuakBaH NMBBLPUAK

400% OT 06LMTE HETHW aKTUBU

Ou4yakBaHOTO HMBO Ha NINBBPUAXK MOXKe Aa € MO0-BMCOKO,
KOrato BOJIaTU/IHOCTTA HaMandaBa yCTOI7IHVIBO, KOoraTo ce
O4YakBa NMpPoMsAHa B INXBEHUTE NPOLEHTWN NN KOraTo ce
OYakBa KpegnTtH1Te cnpejoBe Aa Ce pa3wnpaBaT uian
cTecHaBart.

To3n ®oHA He e PUHAHCOB MHCTPYMEHT C IMBbPUAK

®PoHABLT N3non3ea GMHAHCOBU AePUBATUBHU MHCTPYMEHTU
3a VIHBECTULMOHHW Lienwn, a rnobanHaTa ekcnosnuus ce
HabntogaBa CbrlacHO NOAX0AA 3@ OTHOCUTENHAaTa CTOMHOCT
nog puck (VaR) B cboTBeTcTBME C [paBuiaTta 3a M3MepBaHe
Ha purcka Ha NMKUMLUK (Mpeanpvsitis 3a KOJEKTMBHO
VNHBECTMPaHe B MPeXBbPANMN LIEHHW KHIXA). Bbnpekn ye
Te3n NHCTPYMEHTU reHepupaT INBbPUAX, cCaMusaT PoHg He
e PMHAHCOB VIHCTPYMEHT C INBBPUAK, KaKTO e OMncaHo no-
HaTaTeK B [lnpekTrBaTa 3a nasapute Ha GMHaAHCOBU



NHCTpymeHTK (MIFID). 3a noeeye Nogpo6HOCTM OTHOCHO
NnoAxofa 3a OTHOCMTeNHaTa CTOMHOCT NOJ, PUCK BUXTE
MpunoxeHwne 1. B gonbaHeHVEe KbM TOBa perynaTopHo
orpaHuyeHune Schroders npunara BbTpeLleH KOHTPON BbPXY
rno6anHaTa ekcrnosuums 3a orpaHuyaBaHe u/unm
aKLeHTUpaHe BbpXy Hes, crnopes cyyas.

OTuMTaHe Ha cneuPUUYHNSA PUCK

PoHABT MOXe Aa UHBECTMPA B KOHTUHeHTaneH Kntait ypes
cxemu 3a RQFII nav perynnpanunTe nasapu (BKAUNTENHO
Ha Mexay6aHKoBUa o6anraymoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect). MiHBecTuTOpUTE TPA6GBa Aa MaT
npeasus, Ye cTaTyTsT No oTHoweHme Ha RQFII moxe ja
6bae npeycTaHOBEH UM OTHET 1 TOBa MOXe Ja 3acerHe
HebnaronpuaTHo pesyntatute Ha PoHAa, KaTo JoBeje A0
Heob6XxoAMMOCTTa TOW Aa ce 0CBO6OAV OT NpUTexaBaHUTe
LleHHW KHuXa. Mong, BuxTe MNpunoxeHune Il 3a noseue
MHPopMaLMa OTHOCHO PUCKOBETe, CBbP3aHM CbC CTaTyTa Ha
RQFII, kBoTaTa 3a RQFII, CIBM 1 Bond Connect.

TpsibBa Aa ce nma npegsug, Ye RMB noHacTosiLLem He e
cBo60AHO KOHBEpPTMpPYeMa BanyTa, Tbil KaTo e NpegMeT Ha
npaBuiaTa 3a KOHTPOA Ha obMeHa Ha Yyxja BanyTa Ha
npaBuUTENCTBOTO Ha KuTaickaTa HapoaHa penybnuka. B
pe3ynTaT oT NpaBUTeNCTBEHUTE OrpaHNYeHNs Ha
KnTalickata HapogHa peny6bavka no oTHoLleHne Ha
npesrpaHnyHnTe GpoHAOBM NotToum B RMB, npeanaraHeTo
Ha odopHM RMB Moxe fa 6bje orpaHnYeHo.

OT 2005 r. 06MeHHUAT Kypc Ha RMB Beue He e durKcmpaH
KbM Lwatckmsa gonap. Cera RMB npeMurHa KbM ynpaBnsiBaH
naasall, 06MeHeH Kypc Bb3 OCHOBa Ha NpejsiaraHeTo v
TbPCEHETO Ha Nasapa C No30BaBaHe Ha KOLLUHMLA OT YyXAn
BanyTu. Tbil KaTo 06MeHHUTe KypcoBe ce onpeaensit rnaBHo
OT MasapHu cnim, obMeHHUTe Kypcose Ha RMB cripsamo
APYrV BanyTu, BKAKOUNTENHO LATCKNSA A0S1aP U XOHKOHICKUA
Jonap, ca Nnoat/IMBY Ha ABVXXEHWS, OCHOBaHW Ha BBbHLLHMN
dakTopw.

XapakTtepuctmkm Ha PoHaa

Bb3MOXHOCTTa nockbneBaHeTo Ha RMB ga ce yckopu He
MoOXe Aa 6bge nskntodeHa. OT gpyra cTpaHa, He Moxe Aa
1“Ma rapaHums, ye RMB HAMa ga npeTbpnu geBansauyus.
JeBanBaunaTta Ha RMB mMoxe aa 3acerHe HebnaronpusaTHo
CTOMHOCTTa Ha NHBECTULNNTE Ha MHBECTUTOPUTE BbB
doHaa. IHBecTMTOPUTE, UMATO 6a3oBa BanyTa He e RMB,
MoOXe Aa 6bAaT 3acerHatv HebnaronpusTHO OT MPOMEHU B
o6bmeHHUTe KypcoBe Ha RMB. OcBeH TOBa HanaraHeTo Ha
OrpaHNYeHns OT CTPaHa Ha KNTaNCKOTO NPaBUTENCTBO
BbpXy RMB 13BbH Kntaih Moxe Aa orpaHnym gbabounHaTa
Ha nasapa Ha RMB B XOHKOHT 1 Aa HAManu NNKBUAHOCTTA
BbB poHAa. MoNNTMKNTE Ha KMTaCKOTO NPaBUTE/NCTBO 3a
KOHTPO/ Ha BasyTHMA OBMeH 1 orpaHUYeHns Ha
penaTprpaHeTo MoXe ja ce NPOMEeHAT U No3nuuATa Ha
doHAa Moxe Aa 6bae 3acerHata HebnaronpuAaTHO.

MocouBaHeTO B MHBECTULMOHHATA NOAUTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTUBUTE CV MO onpejeneH
Ha4uH, e BaMAHO 3a HOPMaJHW NasapHK yciosus. 3a
JoMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunoxeHwue.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIe Ha CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLLHe
VHBECTULMOHHATa LeN Ha PoHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodun Ha TUANYHNA NHBECTUTOP

DOHABT MOXe Aa e NoAXoAAL, 33 NHBECTUTOPUN, KOUTO
TbpCAaAT KOM6I/IHI/IpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha
Kanutana Cc goxoam B OTHOCUTEJIHATa CTabUNHOCT Ha
ABroBUTE Nasapwn B AbAToOCpoYeH niaH.

Banyta Ha ®oHpa RMB

MHBECTULIMOHEH MEHUNAXBP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnunpaHe Ha caenkute

13.00 u. ntoKkceMbyprcko BpemMe B feHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe

I'Iepl/lo,q Ha CeTb/IMEHT Ha
3anncBaHMATA N Ha O6paTHVITe

3 paGOTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

n3KynysaHus '
Takca 3a nocTurHaTt pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOoTBeTCTBME Ha YC10BUATa Ha PEA/ He
PIR

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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O6LL|,VI XadPaKTEPUCTNKM Ha KNnaCcoBETE akKunNn

KnacoBe akuumn MbpBoHayanHa Takca? Takca 3a gucTpmnbyums Takca 3a ynpaBneHue
Akunn A [0 3% Hama 0,75%
Akuymn AX [0 3% Hama 0,75%
Akumn A1 o 2% 0,50% 0,75%
Akumn B Hama 0,50% 0,75%
Akumn C [0 1% Hama 0,375%
Akunn CN [0 3% Hama 0,375%
Akuymn CX [0 1% Hama 0,375%
Akunn D Hsama 1,00% 0,75%
Akumn E [0 1% Hama 0,1875%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 0,375%
Akunn Z Hama Hama [0 0,375%

MpoueHTUTe Ha TakcaTa 3a AUCTPUBYLMS N Ha TakcaTa 3a ynpaBneHve ca NoCoOYeHWN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot o 0,03% Lie ce noeme OT Ba/JlyTHO XeAKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwms MpocnexT.
PoHpoBeTe MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akumn Bespoke, konto ca onncanu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

2 NPOLEHTMNTE Ca NOCOYEHN CMPSAMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. MbpBOHaYanHaTa Takca ot 40
3% e ekBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HETHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBnaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KosSTo Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

TakcuTe 3a ANCTPMBYLIMS MO OTHOLLeHMe Ha akumu Al 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyxecTBoTo 1 INcTpnbyTopute, KOUTO Ca Ha3Ha4eHW crneLmanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.

w
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Schroder International Selection Fund China Opportunities

NHBeCTULMOHHA Len

POHABT Lenn fa oCUrypu pacTex Ha kanuTana Haj nHAeKkca
MSCI China (Net TR) cneg npvcnagaHe Ha TakcuTe 3a
nepuog ot TpY 0 MeT roAVHU Ype3 NHBeCTUPaHe B AA/I0BU
1 CBbP3aHU C AAN0BO yYacTMe LieHHW KHXa Ha KUTaNCcKn
KOMMaHun.

NHBecTnymMoHHa NonmTuka

PoHABLT ce ynpasifBa akKTUBHO 1 UHBECTUPa Hal-Manko
ABe TPeTn OT akKTUBUTE C B AANOBU N CBBP3aHK C AAN10BO
ydyacTte UeHHM KHU>XKa Ha KNTaNCKM KOMAAHWN.

PoHABT MOXe Aa NHBECTMPA ANPEKTHO B KUTackn B- n H-
aKkuuMm n Moxe Aa MHBeCTMpa No-masko oT 30% OoT akTuBuTe
v (Ha HeTHa 6a3a) NpsKo UK HeMnpsiko Ypes AepuBaTh B
KUTanCKm A-akumm vpes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemaTta Renminbi Qualified Institutional Investor
(,RQFII"); n

- peryavpaHu nasapu.

POoHALT MOXKe CbLUO Jla MHBECTMpPa A0 eAHa TpeTa oT
aKTUBMTE CU MPAKO NI HEMPSKO B APYTY LIEHHWN KHYXa
(BkNKOUMTENHO APYTU KNAcoBe akTUBU), AbPXKaBU, PErNOHMN,
VIHAYCTPUW AW BaNyTu, UHBECTULIMOHHN GOHA0BE, BapaHTU
W NHBECTULMW Ha NapUYHNA Nasap, KakTo 1 ja AbpXun
napuuHu cpescTea (Mpu cnasBaHe Ha OrpaHUYeHnsTa,
npegocraseHn B MpunoxeHne I).

dOHABT MOXe Aa 13M03Ba AepuBaTH C LieNl HaMansBaHe Ha
pvicka unu no-eekTMBHO yripaBieHne Ha GOHAa.

JdonbaHuTenHa nHopmauyms
®oHABLT e kaTeropmsmpaH kato ,Specialist Equity Fund”.
OTumnTaHe Ha pucka

OTuMTaHe Ha cneuneUUHUS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHu/ NporpamMmu 3a Tbprosus u
KAVIPUHT Ha LeHHU KH1Xa, pa3paboTteHu oT The Stock
Exchange of Hong Kong Limited, Shanghai/Shenzhen Stock
Exchanges, Hong Kong Securities Clearing Company Limited
n China Securities Depository and Clearing Corporation
Limited, c uen aa ce nocTuUrHe B3aMeH A0CTbM A0
doHzgoBUTE Nasapu Mexay KHP (c n3kitoueHrie Ha XOHKOHT,
Makao v TaliBaH) 1 XOHKOHT. Mogpo6HO onvcaHne Ha
nporpammTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHW C TaX, MoraT
Ja ce HamepsaT B MNMpunoxeHwe II Ha HacToAwms MNpocnekT.

POoHABLT MOXe Ja NHBECTMPA B KOHTUHeHTaneH Knutali upes
cxeMu 3a RQFII nnw perynupaHun nasapu. usectutopure
TpsbBa Aa UMaT NpeABuA, Ye CTaTyTbT Mo OTHOLLEeHVe Ha

XapakTepucTrku Ha PoHja

RQFII moxe fa 6bae npeycTtaHOBEH W OTHET 1 TOBa MOXe
Jla 3acerHe HebnaronpuaTHO pesyntatute Ha ®oHZAa, KaTo
AoBeje A0 HeobxoAMMOCTTa TOW Aa ce ocBo6oan oT
npuTexaBaHUTe LieHHW KHVXXa. Mons, BuxTe MNpunoxeHuve
I1 3a noBeye MHPopmaLMsa OTHOCHO PUCKOBETe, CBbP3aHn
CbC cTatyTa Ha RQFII v kBoTaTa 3a RQFIL.

MocoyBaHeTo B MHBECTULIMOHHATA MOINTUKA Ha GOHA,
KOMTO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMnpejeseH
HauVH, e BaMAHO 33 HOPMaJIHW MasapHKX yCnoBus. 3a
JoMbAHUTENHA MHbOopPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpuoxeHue.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HAKOW
HOPUCAMKLNN MOXeE Aa MOBANsSie Ha CNOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLyHe
WNHBECTMLMOHHATA Len Ha PoHAA MO OTHOLLEHME Ha BCUUKM
Knacose akuuu cneg nprcnagaHe Ha TakcuTe.

CpaBHUTeNeH nokasaTen

Pe3syntatute Ha PoHAa TpAbBa Aa 6bAAT oLeHABaHN
CNpsSIMO HEeroBus LieneBu CpaBHUTENEH NokasaTen, KOUTo
npeacTaBnsaBa HaABuLaBaHe Ha MHAekca MSCI China (Net
TR) 1 ce cpaBHsBa c kateropusaTa Morningstar China Equity.
MHBecTMUMOHHAaTa BceneHa Ha PoHAa ce o4yakBa Aa ce
NpUNOKpMBa A0 OrpaHMYeHa cTeneH C KOMMNOHEeHTUTe Ha
Lenesuns cpaBHUTeNeH nokasaten. CbnoctaBUMUAT
CpaBHUTeNEH NokasaTen e BK/KYEH CaMo C Lien CpaBHeHne
Ha pe3ynTaTuTe N HAMa OTHOLLIEHVEe KbM Ha4MHa, N0 KOMTO
VHBECTULVOHHUAT MEHNAXBP NHBECTMPA aKTUBUTE Ha
®PoHAaa. IHBECTULIMOHHUSAT MEHUZAXBP MHBECTUPA Ha
ANCKPeLMOHHA OCHOBA W HAAMa OrpaHNYeHUs 3a CTeneHTa,
[0 KOSTO nopTdeinbT 1 pesyntatmute Ha PoHaa morart ga ce
OTK/IOHSABAT OT LieNIeBUS CpaBHUTENEH nokasaTen.
WNHBECTULNOHHMAT MEHUAXBP LLe MHBECTVpa B KOMMNaHUN
WU CEKTOPU, KOUTO He Ca BK/IIOYEeHW B LiefieBUs
CpaBHWTeNeH nokasaTen, 3a ja ce Bb3MNnoa3sa oT
cneudUUYHM Bb3MOXHOCTY 33 MHBECTULIUN.

LieneBunsaT cpaBHMTeNeH NOKa3aTen e n3bpaH, 3aLLoTo e
npejcTaBMTeNeH 3a BUAA NWHBECTULNN, B KOWTO e Hail-
BEpPOATHO Ja nHBectMpa PoHABT, 1 NOpasm TOBa e
noAxoAsiLLa Len no OTHOLIEHME Ha 4OXO4HOCTTA, KOATO
DOHABLT Uenn Aa npegocrasn. CbnoctaBUMUAT
CpaBHWTesNeH Nnokasaresn e 136paH, 3aLoTo
VIHBECTULMOHHUAT MEHUAXBP CHNTA, Ye TO3U CpaBHUTENEH
rnokasaren AaBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHeHMe 3a
LennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce MMaT npeaBus
MHBECTMLMOHHATA LUen 1 noamtmka Ha dPoHga.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOoHABT MOXe Aa e NoAXoAAL, 33 NHBECTUTOPU, KOUTO Ce
MHTepecyBaT noeeye OT NoCTUraHe Ha MakcumasiHa
ABToCpOYHa Bb3BPBHLLAEMOCT, OTKONKOTO OT CBeXAaHe A0
MWUH/MYM Ha Bb3MOXHUTE KPAaTKOCPOYHN 38Fy6|/|.

Banyta Ha ®oHpa usb

MHBecTnUMoHeH MeHNAXbP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnupaHe Ha caenkmTe

13.00 u. ntokceMbyprcko Bpeme B eHst Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe
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I'Iepmo,q Ha CeTb/IMEHT Ha 3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe
3anncBaHMATa N Ha OGpaTHVITe

n3KynysaHus '
Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama

CboTBETCTBUE Ha ycioBusATa Ha PEA/  He
PIR

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLmK

KnacoBe akuuu MbpBOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akunn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axkunn A1 [0 4% 0,50% 1,50%
Akunn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akumn CX [0 1% Hama 1,00%
Axkunmn D Hama 1,00% 1,50%
Akuunn E [0 1% Hama 0,50%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama [0 1%
Akumn Z Hama Hama [0 1%

MpoueHTUTe Ha TakcaTa 3a ANCTPUBYLIMS N Ha TakcaTa 3a ynpaBneHve ca NoCoYeHN KaTo rofuLLIHa Takca CnpsiMo HeTHaTa
CTOMHOCT Ha akTUBUTe Ha ®OoHAa UM HeTHaTa CTOMHOCT Ha akTUBMUTE Ha AKLMS, KakTo e MoAXOAALLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJlacoBe akuun.

He BCUUKM M36POEHN KacoBe akumm ce npeasaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacToswms MpocrekT.
doHgOBeTE MOraT CbLLO Taka Aa akTMBMPAT Knacose akumu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvpexkTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
5% e eKBMBaNeHTHa Ha 5,26315% OT HeTHaTa CTOMHOCT Ha aKTVBUTE Ha aKUus; A0 4% e eKBUBaNeHTHa Ha 4,16667% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuus; 40 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Commodity

NHBeCTULMOHHA Len

®OHABLT LeNN Aa OCUTYPU PacTeXx Ha KanuTana Hag UHAeKkca
Bloomberg Commodity Total return (BCOMTR) cneg
npucragaHe Ha TakCUTe 3a MePUOZ OT TP 40 MeT FOANHM
ypes NHBECTUPAaHE B MHCTPYMEHTH, CBbP3aHN CbC
CYpPOBVIHWU, B LS/ CBAT.

NHBecTnymMoHHa NonmTuka

POoHALT Ce ypaBnsaBa akTMBHO N MHBECTMPA Hal-Mako
ABe TpeTu OT aKTMBUTE CU B rama OT MHCTPYMEHTH,
CBBbP3aHU CbC CYPOBUHW, BKNHOYBALLIM F1aBHO Cyanose Ha
AONYCTUMN GUHAHCOBU NHAEKCU Ha CYPOBUHW, CyPOBUHN
ypes JoNyCcTUMW aKTUBU (ONuncaHy B onpeAeneHneTo Ha
LANTepHaTUBHW Knacose akummn” B MpunoxeHue III oT To3U
MpocnekT) 1 B NO-Masika CTENeH B ASN0BU U CBbP3aHN C
AANOBO yyacTue LeHHWN KHUXa B MHAYCTPUY, CBbP3aHn CbC
CYypOBWHW, B LN CBAT.

OT BpeMe Ha Bpeme QOHABT MOXE Aa MMa eKCno3nLust KbM
CNeKTbP OT CEKTOPM HAa OCHOBHU CYPOBUHU, HO
NHBECTULNOHHNAT MEHNAXKXBP 0YakBa POHABLT Aa
WHBECTNPA OCHOBHO B eHEepruiiHms, CeNcKOCTONaHCKNA 1
MeTanof06VBHNS CEKTOP.

PoHABT MOXe CbLUO Ja NHBECTMpa 0 eAHa TpeTa oT
aKTUBMUTE CW MPAKO WA HEMPSAKO B APYrY LIeHHWN KHWXa
(BKMtOUMTENHO APYTU KNacoBe akTVBW), AbPXKaBy, PErVOH,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
M HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHy cpeAcTBa (Mpu crnasBaHe Ha OrpaHMYeHUATa,
npegoctaBeHn B MpunoxeHue I).

POHABLT MOXe Jla N3NO0N3Ba AepuBaTh C Liea NoCTUraHe Ha
VHBECTULUVIOHHW Neyanbu, HamansiBaHe Ha pucka uav rno-
edeKkTUBHO yrpaeneHne Ha ®oHga. MNMo-cneumanHo,
CyarnoBeTe Ha 06LLa Bb3BpbLLAEMOCT MoraT ja ce
M3M0N3BaT 3a NOCTUraHe Ha HETHA Ab/ira eKCno3numns KbM
CTOKOBW WUHAEKCK, BbNPeKn Ye cyanoBeTe MoraT Aa
CbABPXKAT KaKTO Ab/r, Taka 1 KbCu ekcrnosnuymmn. bpytHata
eKCcno3unums Ha cyanoseTe Ha 06LLa Bb3BPbLLAEMOCT HAMA
Ja npesuwasa 300% 1 ce ovakBa fa oCTaHe B Anana3oHa oT
50% p0 200% OT HeTHaTa CTOMHOCT Ha aKTuBUTE.

CpaBHUTeNEH NOKa3aTen

Pesyntatute Ha ®oHAa TpabBa Aa 6bAAT OLeHsABaHN
CNPSIMO HEroBMs Lie/IeBN CPAaBHUTE/NEH MOKa3aTesl, KOMTo
npeAcTaBnsBa NpeBuULLaBaHe Ha MHAekca Bloomberg
Commodity Total return (BCOMTR). MiHBecTULMOHHATa
BCesieHa Ha POH/AA ce OYakBa Aa ce NMPUnokprBea 4o
OrpaHuyeHa cTerneH ¢ KOMMOHEHTUTE Ha LieNeBust
CpaBHUTE/IEH NokasaTes. VIHBECTULMOHHUAT MEHUAXBP
WNHBECTMPA Ha ANCKPELMOHHA OCHOBA M HAMA OrpaHunyeHus
3a CTEMNeHTa, 40 KOSITO MOpPTEeNbT 1 pesynTaTiTe Ha
doHAa MorarT fa ce OTK/IOHSIBAT OT Lie/IeBNsi CpaBHUTeNeH
rnokasaTesl. IHBeCTULIMOHHNAT MEHUXBP LLe UHBECTMPA B
KOMMaHWM UAN CEKTOPU, KOUTO He Ca BKIHOYEHW B Lie/IeBUS
CpaBHUTE/IeH NokasaTes, 3a 4a Ce Bb3MoN3Ba oT
cneumdrUHN Bb3MOXKHOCTU 33 UHBECTULNN.

XapakTepuctnkm Ha PoHaa

LleneBuAT cpaBHUTENEH NOKa3aTen e U36paH, 3aLoTo e
npeacTaBuTeNIEH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEpPOSITHO Aa NHBecTUpa POHABLT, 1 NOPaAAM TOBA €
NoAXOAsLLA LieN Mo OTHOLLEHME Ha A0XOAHOCTTa, KOATO
DOHABT LUenn Aa NpesocTaBu.

AonbaHUTENHA MHbOPMaLUs

PoHABT e KaTeropmsmpaH kato ¢oHg “Alternative Asset
Allocation”

OTunTaHe Ha pncKa

MeTog 3a ynpaBfieHue Ha pucKa

A6CONOTHA CTOMHOCT MOj, PUCK

OyakBaH NUBBLPUAXK
250%

OT 21 toHK 2021 r. pa3genbT O4yaKkBaH INBbPUAK LLe ce
npoMeHu no cegHnNs HauYnH:

450% OT 06LMTe HETHWN aKTUBU

To3u PoHA He € PNHAHCOB MHCTPYMEHT C IMBBPUAK

®oHABT n3non3sa GMHAHCOBU JepUBATUBHU NHCTPYMEHTH
33 VIHBECTULMOHHN Lienn, a rnobanHaTa ekcnosnuus ce
HabnjaBa CbrnacHo NoAxoAa 3a abcontoTHaTa CTONHOCT
nog puck (VaR) B cboTBeTtcTBue ¢ [paBuiaTta 3a MsmMepBaHe
Ha pucka Ha MKUMLUK (MpeanpusiTys 38 KONEKTUBHO
WHBECTVpaHe B NMPexBbpVMUN LEEHHW KHIXa). Bbnpeku ye
Te3N UHCTPYMEHTU reHepupaT NMBBLPUAXK, CaMUAT PoHA He
€ PMHAHCOB VIHCTPYMEHT C INBBLPUAXK, KaKTO € OMnCcaHo Mno-
HaTaTbk B [lnpekTrBaTa 3a nasapute Ha pMHaAHCOBYU
nHcTpymeHTy (MIFID). 3a noeedye nNogpo6HOCTV OTHOCHO
nozxoaa 3a VaR Bnxre npuaoxeHue 1. B gonb/iHeHVE KbM
TOBa perynaTopHo orpaHuyeHne Schroders npunara
BbTPeLLeH KOHTPO BbpPXy rnobanHaTta ekcnosuums 3a
orpaHuyaBaHe 1U/Unn akLeHTUpaHe BbPXY Hes, criopes,
cnyyas.

OTunTaHe Ha cneyneUUHUA PUCK

MocoyBaHETO B UHBECTULMOHHATA MNONNTMKA Ha GOHZ,
KOWTO MHBECTMPA ABe TPETU OT aKTUBUTE CM MO ONpejeneH
HauvH, e BaNNAHO 33 HOpPMasHW NasapHK ycnoBus. 3a
AonbaHuTeNnHa nHdopMauus BuxTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHwe.

HWBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSIKOW
HOPUCANKLNN MOXe Aa NOBMSe Ha CMOCOBGHOCTTA Ha
NHBECTULMNOHHNS MEHUAXBP Aa NOCpeLLHe
VMHBECTULUMOHHATA Len Ha ®oHAa Mo OTHOLLEHWE Ha BCUYKN
KnacoBe akuuu cnes npucnagaHe Ha TakcuTe.

Mpodun Ha TUNNYHNA NHBECTUTOP

DOHABT MOXe A3 € NOAXOASILL, 38 UHBECTUTOPW, KOUTO ce
MHTepecyBaT NoBeye OT NOCTUraHe Ha MakcMMasHa
ABNTOCPOYHA Bb3BPBHLLAEMOCT, OTKOIKOTO OT CBEXAAHE A0
MUHVMYM Ha Bb3MOXHUTE KPaTKOCPOUHW 3ary6u.

BanyTa Ha ®oHga usb

NHBECTULMOHEH MEHUAXBP

Schroder Investment Management Limited

Bpeme 3a CnpaHe Ha cgenkuTe

13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe

129



YecToTa Ha caenkute ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepunog Ha ceTbAMeHT Ha 3 paboTHM JHW, CYNTAHO OT CbOTBETHMSA eH Ha TbpryBaHe
3anncBaHMATa U Ha obpaTHUTe

M3KynyBsaHusa '

Takca 3a nocTUrHaTt pesyntar Hsama

Takca 3a 06paTHO M3KyrnyBaHe Hama

CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He
PIR

O6LL|,VI XapPaKTePUNCTNKM Ha KnacoBeTe akunn

KnacoBe akuuun MbpBoOHayanHa Takca? Takca 3a gucTpmnbyums 3 Takca 3a ynpaBneHue
Akumn A [0 5% Hama 1,50%
Axkunm AX [0 5% Hama 1,50%
Akumn A1 o 5% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Akumn C [0 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Axkunm CX [0 1% Hama 1,00%
Akuunn D Hama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 1,00%
Akumn Z Hama Hama [o 1,00%

npOLI,eHTI/ITe Ha TakcaTa 3a AI/ICTpI/I6yLLI/I$| M Ha TaKcaTa 3a ynpaBneHne ca NoCoYeHM KaTo rogniliHa Takca cnpAaMo HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha CDOHAa WM HEeTHATa CTOMHOCT Ha akTUBUTE Ha AKUMS, KaKTO e MoAXOoAsLLO.

Takcara 3a XepKnmpaHe Ha Kiiaca akymnm oT 40 0,03% e ce noemMe OT BaJlyTHO XeAXXMPaHUTE K/1acoBe akunn.

He Bcnukm n3bpoeHn knacoBe akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosAwmsa MpocnexT.
doHaoBeTE MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akummn Bespoke, konto ca onuncanu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

1 KoraTo HapexaaHusaTa ce usnpawiar ypes JnuctpubyTopu, NpoLeAypuTe 3a 3anmcBaHe 1 3a 06paTHO M3KyMyBaHe MOXE Aa Ca PasNnyHu.

2 MpoLEeHTUTE Ca NMOCOYEHM CMPAMO HeTHaTa CTOMHOCT Ha akTMBUTE Ha POHAA UMM HeTHaTa CTOMHOCT Ha akTUBUTE Ha AKLMS, KakTo e NoAXOASALLO. MbpBOHaYanHaTa Takca oT 40
3% e eKBMBaNeHTHa Ha 3,09278% OT HETHaTa CTOMHOCT HA aKTUBUTE Ha aKUWs; A0 2% e eKBMBaNeHTHa Ha 2,04081% OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha akuus; 2o 1% e
ekBMBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLUWs. YNpaBAaBaLloTo APYXeCTBO U AUCTPUGYTOPUTE MMAT NPaBO Ha MbPBOHAYanHa Takca, KoSTo MoxXe Aa
6ble HaCTUYHO UM N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 TakcuTe 3a AUCTPMBYLIMS MO OTHOLLeHMe Ha akumn A1 1 D ce 3annaLiaT Ha MHTepBanu, 40roBopeHn Mexay JpyecTBoTo 1 INcTpnbyTopuTte, KOUTO Ca HasHa4eHW crneumanHo 3a
pasnpejeneHneTo Ha Tesn Akuun. TakcuTe 3a AUCTPUBYLIMSA NO OTHOLLEHME Ha akumun B ce 3anialyaT BCSKO TpUMeceune.
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Schroder International Selection Fund Cross Asset Momentum

Component

NHBeCcTULMOHHA Len

®OHABT Lenn Aa oCUrypy pacTex Ha kanutana Hag 3-
meceyeH USD T-Bills +3% roguiiHo npean npucnagaHe Ha
TakcuTe* 3a nepumog oT TPU 40 MeT rognNHU Ypes
VHBeCTMpaHe B AnBepcndumLmpaH Habop OT akTUBU 1
nasapwv B Lenus ceaT.

*3a ueneBaTa AOXOAHOCT C/le TakCUTe 3a BCeKU Knac
aKumm, Monsa noceteTe ye6calita Ha Schroder: https://www.
schroders.com/en/lu/private-investor/investing-with-us/
after-fees-performance-targets/

NHBECTULMOHHA NOANTNKA

®OoHABLT Ce ynpaBsiBa akTUBHO U MHBECTMPA B K/lacoBe
aKTUBW, BKIOUYNTENHO, HO 6€3 Ja ce orpaHuyasa 4o, As/10BU
N CBBP3aHU C ASNI0BO YUYacTUe LeHHW KHXKA, LeHHM KHIXa
¢ dmKCMpaHa 1 nnaBalla N1xBa, BanyTu U CTOKY, 3a Aa
OCUTYpY €KCMO3ULMS Ha KPaTKOCPOUHN U ABATOCPOYHN
cTpaternm. QoHABLT Le ce CbCPeAoToUM BbPXY
WHepLMOHHaTa CTpaTers, KOsSiTo ce onuTBa 4a ce
Bb3M0/I3Ba OT TEHAEHLMATA 3@ NPOAb/IKABAHE Ha
nocneAHnTe LeHOBY TEHAEHLMN.

PoHALT ce yripasasBa Taka, Ye ja nojabpxa banaHcmpaHa
eKCno3nLMsa MexXay AbArv 1 KbCy no3nuumn (Nprugobuti
upes gepuBaTi). POHABLT MOXe a UHBECTVPA B LieHHN
KHUXa C KpeAUTeH pPeATUHT Noj MHBECTULMOHHUS (KoMTo ca
LleHHW KHWXa C KpeauTeH PeNnTUHT Mo NHBECTULMOHHISA,
n3mepeH no Standard & Poor’s nnu gpyr paBHOCTOeH
PENTUHT Ha APYTX areHUMn 3a KPeAUTEH PENTUHT).
ExcnosmumsaTa Ha CypoBMHM Lie 6bAe OCbLLecTBEHA Ype3
JOMyCTVMN aKTUBU, KakTo € OnmcaHo B onpejeneHneTo 3a
LANTepHaTUBHU Knacose akTneu” B MpunoxeHune III Ha To3n
MpocnekT.

DOHABT MOXE Aa 13M03Ba AeprBaTh (BKIUNTENHO
cyarnoBe Ha 06LLa Bb3BPbLLAEMOCT) C LieN1 MoCTUraHe Ha
VHBECTULMNOHHM neYvanbu, HaMansaBaHe Ha pucka nam no-
edpeKkTUBHO yripaBneHne Ha PoHaa. Korato ¢oHALT
13M0/13Ba Cyanose Ha 06La Bb3BPbLLAEeMOCT 1 A0roBopun 3a
pa3nuka, 6a3oBUTe aKTUBU Ce CbCTOSAT OT UHCTPYMEHTH, B
KOUTO POHALT MOXe Aia NHBECTMPA CbrNacHO
VHBECTULMOHHATa CU Lien N MHBeCTULMOHHATa U
noanTrKa. Mo-KoHKpeTHO, cyanoseTe Ha obLa
Bb3BPbLLAEMOCT 1 JOrOBOPUTE 3a pasnvka Moxe Aa ce
M3M0/13BaT 3a MNOCTUraHe Ha AbArN N KbCW eKCno3nummn 3a
AANOBU U CBBP3aHWU C AAI0BO yYacTne LieHHW KHXa, LieHHN
KHUXa ¢ dMKCMpaHa 1 naaBaLla IMxXsa, KakTo 1 CTOKOBU
VHAekcn. BpyTHaTa ekcno3vumsa Ha cyanoseTe Ha obLa
Bb3BPbLLAEMOCT U AOroBOPUTE 33 pasfivka HaMa ja
HagBuwaga 250% 1 ce oyakBa Aa OCTaHe B AunarnasoHa oT
0% 80 250% OT HeTHaTa CTOMHOCT Ha akTuBuUTe. Mpun HAKOU
obcToATeNCTBa TO3M AN MOXe Aa 6bje MNo-BUCOK.

MputexxaBaHuTe oT PoHAa akuMK We 6baaT Ao0CTaTb4YHO
NNKBUAHU MO BCSAKO BpeMme, 3a Aa NOKpMBAT 3a4b/IKeHNsATa
Ha ®PoHAQ, Bb3HUKBALLM OT ABJATNTE N KbCUTE MO3ULNKU HA
JepviBatutuTe My. MIHBeCTMLMOHHATa cTpaTervsa Ha PoHaa
1 U3MOJI3BaHETO Ha AepyrBaTu MoXe Aa AoBeje A0
CUTyauum, Npu KOUTO Ce CMATa 3a NOAXOAALLO Aa ce
NOAABPXAT Pa3yMHV PaBHMLLA Ha MapUYHK CpeacTBa U
VHBECTULUMM Ha NapuyH1s nasap, KoUTo MoXxe Aa ca
3HaUUTENHW WX JOPWY Aa NPeACTaBnsBaT (Mo Usk/InyeHne)
100% oT akTnBUTe Ha PoHAa. ToBa e orpaHMYeHo A0
MaKCMMyM LUecT Mecella (B NpoTMBeH ciydaii PoHABT Lie

6b4e nnkeugMpax). Npes To3n nepros oHALT HAMa Aa
nonaga B obxeaTa Ha PernameHTa oTHOCHO PpOHZOBETE Ha
napuyHus nasap (MMFR).

DOHABT MOXe CbLLO Taka Aa MHBeCTVpa B VIHBECTULIMOHHM
¢$oHAOBE OT OTBOPEH TUM.

CpaBHUTeNeH nokasaTen

Pe3syntatuTe Ha PoHAa TpAbBa Aa 6bAAT oLeHABaHN
CNPSIMO HEroBUSA LiesieBN CpaBHUTENIEH NOKa3aTesl, KONTo
npeAcTaeasBa npesullaBaHe Ha 3-meceyeH USD T-Bills +3%
roAVLLHO 1 ce cpaBHsBa ¢ 3-meceuyeH USD T-Bills.

LleneBusIT cpaBHUTeNIEH NoKa3aTen e U36paH, 3aL0To
LeneBaTa 4OXOAHOCT Ha POHAA e Aa OCUTypU NN Aa
NpeBuLLN JOXOAHOCTTA MO TO3M CPaBHUTE/IeH NokasaTe,
KaKTO € MNOCOUEHO B MHBECTULMOHHATA Len.
CbNOCTaBUMUAT CPaBHUTENEH MOKa3aTen e n3bpaH, 3aLoTo
VNHBECTULMNOHHUSAT MEHUAXBP CUMTA, Ye TO3U CPaBHUTE/EH
nokasaTtes JaBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHEHME 3a
LenuTe 3a NOCTUTHaTUTE Pe3ynTaTu, KaTo ce UMaT Npessua
VIHBECTULUMOHHATA LeN 1 NoanTuka Ha ®oHaa.

AonbaHuTenHa nHGopmaums

PoHABT e KaTeropmsmpaH kato ,Asset Allocation Fund”.

OTunTaHe Ha pucka

MeTopa 3a ynpaBneHme Ha pucka

A6contoTHa cToHOCT nog, puck (VaR)

OuakBaH NBBLPUANK

250% OT 06LLUTE HETHU aKTUBW

C uen ga npunara ebekTnBHO AnBepcnduumpaH Habop oT
cTpaTervu v Aa NOCTUTHe LienTa 3a pucka, KosSTo e B
CbOoTBeTCTBME C Npodura Ha pucka Ha PoHAa, POHABLT Le
13M0/3Ba LUMPOKO AepuBaTK, KOUTO MOXe Aa reHepupar
BWCOKO HVBO Ha NMBBLPUAXK. POHABT N3MON3Ba AepuBaTy,
KaTo HanpuMep IMXBEHN 1 KanuTanosu GroYbpcu,
dopybpaAHM BanyTHN AOrOBOPY, CyarnoBe Ha obLla
Bb3BPbLLAEMOCT 1 OMNLUUN 3@ UHBECTULMOHHW Lienu, KOUTo
MoraT a NnoBuLLIAT HNBOTO Ha pUCK Ha PoHAa. Te3n
JepvBaTy ce 13MoNA3BaT CbLLO 1 3a MHBECTUPaHe B
cTpaTteruu, KOMTo MoraT ga noAobpaT
AnBepcndUKaLMOHHMTE XapakTepucTnk Ha PoHaa, 1 3a
ynpasneHune Ha pucka. ToBa MOXe Aa AonpuHece 3a
yBenn4yaBaHe Ha Bb3BpbLLaeMocTTa Ha PoHaa npu
CblUeBpeMeHeH cTpemMeX 3a 3abpXXaHe Ha pucka B
paMKnTe Ha LeneBus grnanasoH. MNpu ctpaternu, KOUTo
CbABPXKAT AbJIra U KbCa No3nUUsA B e4MH 1 CbLUM Kac
aKTVBW, Ce OYakBa ja MMa MNO-HMCKa BOJIATUHOCT,
OTKONKOTO NpU Te3u, B KOUTO MMa CaMo Abjra No3nums B
CbLLUMA Kac akTMBW. B pe3ynTaT, HAKOM OT cTpaTernmre Lie
Cb343a4aT 3HAUYNTENHO HMBO Ha BpyTeH MMBBPUAX, HO ce
oyYakBa Aa NoAocbpsAT AnBepcnPUKaLMOHHNTE
XapakTepuCTUKN Ha nopTéelina.

To3n ®oHA He e PUHAHCOB MHCTPYMEHT C IMBbPUAK

POoHABLT 1N3N0n3Ba PUHAHCOBU AePUBATUBHU NHCTPYMEHTU
3a VHBECTULUVOHHN Lenwu, a rnobanHaTta ekcnosuuus ce
HabntogaBa CbrNacHO NOAX0Aa 3a abCoNtoTHATa CTOMHOCT
nog puck (VaR) B cboTBeTcTBME C [paBuiaTta 3a M3MepBaHe
Ha purcka Ha NKUMLUK (MpeanpuysiTis 3a KONEKTUBHO
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WHBECTVpaHe B NPEeXBbPAVMUN LIEHHN KHWXA). Bbnpeku ye
Te3n MHCTPYMEHTU reHepupaTt INBbPULXK, CAMUSAT PoHA He
€ PMHAHCOB VHCTPYMEHT C INBBLPUAK, KAKTO € ONNUCaHo Mno-
HaTaTbk B [lnpekTrBaTa 3a Nnasapurte Ha GUHAHCOBU
NHCTpymeHTK (MIFID). 3a noeeye Nogpo6HOCTM OTHOCHO
nogxoaa 3a VaR Bmxre npuaoxeHue 1. B gonbiHeHVEe KbM
TOBa perynatopHo orpaHudeHue Schroders npunara
BbTpeLleH KOHTPOJ BbpXy rnobanHata ekcnosmums 3a
orpaHuyaBaHe 1U/Unm akLeHTUpaHe BbPXY Hes, criopes,
cnyyas.

OTuMTaHe Ha cneunPUUYHNSA PUCK

Abnrute n KbeuTe NO3MLMK, NPUACBUTN Ype3 MHAEKCHMN,
CYPOBUWHHMW 1 KanuTas0By CyanoBe Ha 06Lua
Bb3BPbLLAEMOCT, MOraT fa yBenmyaT ekcnosmumaTa Ha
KpeanTHO-CBbP3aHu PUCKOBE.

POHALT N3M0N3Ba 3HaUNTENEH TNBLPUAK Ype3 GUHAHCOBN
JepuvBaTUBHN NHCTPYMEHTU, KOETO LLie YBeNNYN KaKTo
neyanbuTe, Taka 1 3arybuTe oT HEroBUTE MHBECTULMN U LLe
JoBeje A0 no-ronemun konebaHns B HeTHaTa CTOMHOCT Ha
akTmBmUTe My. ToBa 3Ha4YMTENIHO NoBULLABa puUcka 3a PoHaa

XapakTepuctrku Ha ®PoHja

B CpaBHeHMe ¢ GOHJ, HeM3MoN3BaLL, IMBLPUAXK. JINBBPUAK
Bb3HWKBA, KOrato obLLaTa MKOHOMUYecka eKCrnosnums Ha
®oHAa HaaXBbP/AW HeroBaTa CymMa Ha UHBECTUPAHU aKTUBMW.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

DOHABT e NoAXOASALL, 38 MHBECTUTOPM C NO-AbArocpoyeH
WHBECTMLMOHEH XOPU30HT 1 KOWTO Ce MHTepecyBaT noseye
0T NO-AbArOCPOYHa Bb3BPbLLAEMOCT, OTKONKOTO OT
KPaTKOCPOUHMU 3arybu. PoHALT He e NpeAHasHayeH 3a
WHBECTUTOPW Ha Ape6Ho; Toli € NpeAHa3HauyeH 3a
WHCTUTYLMOHANHW, NpodecnoHanHn u kBanuouympaHm
nHBecTUTOpU. KBanndbuympaH MHBECTUTOP O3Ha4aBa
WNHBECTMTOP, KOITO:

- pas6bupa cTpaTervsita Ha ®oHAa, XapakTepuUcTUKMTe 1
pricKoBeTe, 3a Aa B3eMe MHGOPMMPAHO peLLeHme, 1

- 1IMa MO3HaHWS AN MHBECTULMOHEH OMUT BbB
dUHaHCOBM MPOAYKTYN, KOUTO N3MON3BAT CIOXHMN
AepviBati U/unun gepuBaTMBHK cTpaTerum (KaTo To3m
®oHg) 1 PHAHCOBUTE Nasapu KaTo usano.

Banyta Ha ®oHpaa usb

MIHBECTULIMOHEH MEHUNAXBP

Schroder Investment Management Limited

Bpeme 3a cnunpaHe Ha caenkute

13.00 u. ntokcembyprcko Bpeme B NPeAXOAHUSA AeH Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe

I'Iepl/lo,q Ha CeTb/IMEHT Ha
3anncBaHMATA N Ha O6paTHVITe

3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AEH Ha TbpryBaHe

n3KynysaHus '
Takca 3a nocTurHaTt pesyntar Hama
Takca 3a 06paTHO M3KynyBaHe Hama

CbOTBeTCTBUE Ha ycioBUsTa Ha PEA/  He
PIR

O6LLM XapaKTepuUCTUKM Ha KnacoBeTe akuum

KnacoBe akuuu n'prOHa'-Ia.ﬂHa Takca

Takca 3a AUCTpM6GYLUS

Takca 3a ynpaBneHue

Akumn A [0 5% Hama 1,50%
Akumn AX [0 5% Hama 1,50%
Axkunn A1 [0 4% 0,50% 1,50%
Akumn B Hama 0,60% 1,50%
Axkumn C [0 1% Hama 0,60%
Akumn CN [0 3% Hama 0,60%
Akuymn CX [0 1% Hama 0,60%
Akumn D Hama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [0 1%
Akumn Z Hama Hama [0 1%

MpoLeHTUTe Ha TakcaTa 3a AUCTPUBYLIMS U Ha TakcaTa 3a yrpaB/ieHe ca MOCOYEHU KaTo roAuLLIHA Takca CNpPsSIMO HeTHaTa
CTOHOCT Ha akTVBUTe Ha ®OoHAa NI HeTHaTa CTOMHOCT Ha aKTUBMTE Ha AKLMS, KakTo € MoAXO0ASLLO.

TakcaTa 3a xeZpKmpaHe Ha Knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAXMpaHUTe Klacose akuun.

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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He BcYkm n3bpoeHn knacoBe akLMy ce npegnarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
PoHAoBeTe MOraT CbLLO Taka Aa akTUBMpAT knacoBe akumum Bespoke, kouTto ca onucanu B MpunoxeHue III, no ycMoTpeHve Ha
AvipekTopuTe.
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Schroder International Selection Fund Dynamic Indian Income

Bond

NHBeCcTULMOHHA Len

®oHABLT MMa 3a Lien Ja OCUrypu pacTex Ha KanuTana u
Joxog Haa nHaekca CRISIL Composite Bond Fund Dollar
cneg npricnajaHe Ha TakcuTe 3a nepuog oT Tpy Ao net
rOAVHWN Ype3 NHBECTMPAaHE B LIeHHW KHIXa € UKCMpaHa 1
naaBalla MxBea, EMUTUPAHU OT MHAMIACKOTO NPaBUTENCTBO,
VHAVIACKU ABPXXaBHWN areHunm, MHANNCKA HagHaUMOHaNHN
WNHCTUTYLUW, MHAUACKA MECTHW BAACTW/Ny6anYHM BacTu 1
WHAWNCKW KOMAAHWN,

NHBeCTULMOHHA NOANTNKA

®OHABLT Ce ynpaBsiBa akTUBHO 1 MHBECTUPA Hali-Manko
[iBe TPeTU OT aKTUBUTE CU B LIEHHW KHIMXa C UKCMpaHa 1
nnaBalla IMxBa, eMUTUPAHN OT UHANIACKOTO NPaBUTENCTBO,
WHANACKN AbPXaBHU areHLUnn, MHANNCKA HagHaLUMOHaNHN
WNHCTUTYLMI, MHANACKA MECTHU BNacTU/Ny6anUYHm BAACTU 1
VHANACKM KOMAaHWK, GopybpAHM BanyTHU CyarnoBe,
JINXBEHW CyamnoBe U KPbCTOCaHW BafyTHW Cyanose. Tesu
GUHAHCOBN MHCTPYMEHTU e 6bAaT AeHOMUHUPaHN B
WHAWACKM pynn AN B Apyra BanyTa, KOsITo Lie 6bae
XefKnpaHa 0bpaTHO KbM MHANACKN PYMnN.

NHAWACKM KoMNaHnKW o3Hauyaga: (i) KoMnaHum cbe
ceganuwe B MHams, (ii) KoMnaHnm, ycTaHoBEHU Uan
Pa3nosioXeHn Ha ApYro MSICTO, HO M3BbpPLUBALLM CBOATA
6U3HeC AeHOCT NpeanmHo B NHaus, nnm (iii) xongmHrosn
LAPY>KecTBa, YNnTO AANOBE Ce MHBeCTMpaT NpejrMHO B
ASANOBKSA KanuTan Ha KOMMaHUKM Cbe ceganuile B MHauns.

®OHABT MOXe CbLLO Taka Aa UHBECTUPA B LLeHHW KHMXKa C
dukcrpaHa v nnaBalla MXBa, U34aLeHN OT NPABUTENCTBA,
ObPXKaBHM areHuUn, HagHaUNoHaMHK OpraHn3aLmm n
KOMMaHUW B LieNNA CBAT.

PoHABT MOXe CbLUO Ja NHBECTMpPa 0 eAHa TpeTa oT
aKTUBMTE CW MPAKO WA HEMPSAKO B APYrY LIeHHWN KHWXa
(BKMtOUMTENHO APYTU KNacoBe akTVBW), AbPXKaBy, PErVIOH,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
1 HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHy cpeAcTsa (Mpu crnasBaHe Ha OrpaHNYeHUATa,
npegoctaBeHn B MpunoxeHue I).

®OHABT MOXe @ N3M0N3Ba AepVBaTU C LieNl NOCTUraHe Ha
WHBECTMLMOHHW NeYvanbu, HaMansBaHe Ha prcka Uam no-
ebeKTVBHO ynpaBneHne Ha PoHaa.

CpaBHUTeNeH NokasaTen

Pe3syntatnte Ha ®PoHAa TpsbBa Aa 6bAAT oLeHABaHN
CNPSIMO HEroBMS LiesIeBN CPpaBHUTENEH MOKasaTes, KOUTo
npeAcTaBnsBa NpeBuLLaBaHe Ha nHAekca CRISIL Composite

XapakTepucTuku Ha PoHAa

Bond Fund Dollar. MHBecTnumoHHaTa BceneHa Ha PoHaa ce
o4YakBa Jja ce NPUNOKPMBA A0 OFPaHNYeHa CTeneH ¢
KOMMOHEHTNTE Ha LieneBus CPaBHUTEIEH NokasaTer.
Bbnpeku ToBa POHABT BepPOATHO LLe 0Tpa3siBa ornpeaesneHun
XapaKTePUCTMKM Ha LieNeBnst CPaBHUTE/IEH NokasaTes (a
VNMEHHO KpeAMTHO Ka4yeCTBO/NPOALIXKMUTENHOCT, BalyTHa
eKCro3nuKs/ekcnosnums KbM onpeseneH eMUTEeHTH).
NHBECTULNOHHNAT MEHNAXbBP MHBECTMPA Ha
AVCKPELIMOHHA OCHOBA U HIMa OrpaHMYeHuns 3a CTeneHTa,
[0 KOsiTOo nopThelinbT 1 pesyntatnte Ha PoHAa mMoraT ga ce
OTK/IOHABAT OT LiefIeBUS CpaBHUTENeH NokasaTen.
NHBECTULMNOHHUAT MEHUAXBP e MHBECTUPA B KOMMAAHUN
VN CEKTOPW, KOUTO He Ca BKJIIOYEHU B LieN1eBums
CpaBHWTeNeH nokasaTen, 3a a ce Bb3Mnosi3ea oT
cneunPUUHN Bb3MOXHOCTU 3a MHBECTULN.

LleneBusaT cpaBHMTeNIEH NOKa3aTen e n3bpaH, 3awoTo e
npeAcTaBuTeNeH 3a BUAA MHBECTULMN, B KOWTO e Hali-
BEPOATHO Aa MHBecTUpa POHABLT, M MOpasM TOBa e
NMoAXOAALLA Lies MO OTHOLLEHVE Ha AOXOAHOCTTa, KOSATO
®OHABLT Lenn Aa NpesocTaBu.

JonbaHUTENHa HbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTumnTaHe Ha pucka

OTuMTaHe Ha cneLPUUYHNSA PUCK

Moco4BaHETO B MHBECTULMOHHATA NONTUKA Ha GOHA,
KOITO MHBECTVpa ABE TPETU OT aKTUBWTE CY MO OMNpejesieH
HauuH, e BaANAHO 38 HOPMaHY NasapHu ycnoBms. 3a
AOMbAHUTENHA MHbOoPMaLMs BuXTe naparpad (A) B
HauanoTo Ha Tosa MpunoxeHue.

HnBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HIKOW
HOPUCANKLNN MOXe Aa NOBAKSE Ha CMOCOBHOCTTA Ha
NHBECTULMNOHHNS MEHUAXBP Aa NocpeLyHe
VHBECTULMOHHATA LieNl