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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:
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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
BK/IIOUBA 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)

NogwvwHa Takca 3a gucTpmnbyuus

pasxoauTte, HAUMCNEHW 33 ANCTPNBYLMA Ha oHAOBETE B
HacToALwwms MpocnekT, n3paseHn KaTo MPOLEHT OT HeTHUTe
aKTUBU

NroauliHa Takca 3a ynpas/ieHue

pa3xoauTe, HAUNCNEHW 33 UHBECTULMOHHOTO yrpaBaeHne Ha
doHzoBeTe B TO3M NpOCNeKT, U3pa3eHn KaTo NPOoLEeHT oT
HEeTHUTE aKTUBM

YcTaB

YcTaBbT 3a yypeasaBaHe Ha ﬂ,py)KECTBOTO, c nocnegBawjnte
My NepnognyHn N3mMeHeHus

A3ns

Kuntaii, XoHkoHr, Hans, HAoHes3uns, SinoHus, Kopes,
Manainsunsg, dunununHute, CuHranyp, TariBaH, TainaHg un
APYri NKOHOMUKN B a3UaTCKMA KOHTUHEHT, BKAOYNUTENHO, HO
6e3 fa ce orpaHunyaBa Ao baHrnagew, bpyHeri, Kambogaxa,
MakucraH, MoHronusa, Mnanmap, Henan, Lpw flaHka, byTaH,
M3ToueH Tumop, KasaxctaH, KnprmnscraH, TagknkKncTaH,
TypKkMeHWUCTaH, Y36ekucraH n BueTHam

A3MaTCKO-TUXOOKEeaHCKU pernoH

Kwntain, XoHKoHr, Hans, HaoHe3us, inoHus, Kopes,
Manain3us, PununuHnute, CuHranyp, TaneaH, TalinaHg,
ABscTpanunsd, Hosa 3enaHansa n Apyrn MKOHOMUKW B a3naTckus
KOHTUHEHT BKJIOYMTENHO, HO 6€3 fa ce orpaHn4YaBa 40
baHrnagew, bpyHein, Kambogxa, MakmnctaH, MoHronums,
Mwaxmap, Henan, LLpwn flaHka, bytaH, N3ToueH Trmop,
KasaxcrtaH, KupruscraH, TagxnkncraH, TYypKMeHUCTaH,
Y36ekunctaH 1 BuetHam

AUD

ABCTpanuiickmn gonap

N36erHatm emmucum

HamansiBaHe Ha eMUCUNTE, Bb3HMKHAO B pe3ynTaT Ha
W3MON3BaHETO Ha MPOAYKT Uan ycayra. N36erHaTute eMmcnm
npeacTaBasaBaT CrNecTeHn eMUCUN, MOJTyUYeHN B pe3ynTaT Ha
no-ronsiMa epekTUBHOCT MO OTHOLLEHMEe Ha Bb3AencTBMeTO
BbPXY KAMMaTa B paMKMTE Ha TO3W NPOAYKT UK ycyra.
KoHuenuumaTa 3a nsberHatv eMmMcnm ce npuaara B MHOro

0oTpacNv; NpUMepUTe Morart fia BKAKUBAT NPOAYKTU, KOUTO
npeAoTBpaTABaT EMUCUNTE, KaTO BKIKOYBAT TOMA0OM30aLMS,
KOSITO JOMPUHACA 338 HaMansiBaHe Ha TOMINHHUTe 3aryou;
TenekoHpepeHTHN YCyrv, KOUTo orpaH14aBsat
HeobXxoAMMOCTTa OT MbTyBaHe Ha AL Pa3CTOSAHUS; U
eHepruinHo epeKTUBHU KPYLLKU, KOUTO KOHCYMUPAT Mo-
Masnko eneKkTpoeHeprus

Mporpama Bond Connect

Bpb3ka 3a Tbprosus c obnvraumm mexay Kutaim n XoHKOHT,
KOSITO ,aBa Bb3MOXXHOCT Ha YyXZAeCTpaHHN
WHCTUTYLIMOHANHN NHBECTUTOPU Aa MHBECTUPAT B
KOHTUHEHTa/HW KUTaNCKN 06Anraumm n Apyru Abarosu
WHCTPYMEHTW, TbPryBaHu Ha KUTaNCcKMsa mexaybaHkos nasap
Ha o6aurauunm (,KMMO*), Bond Connect npegocTtass Ha
UyXAeCTPaHHUTE MHCTUTYLIMOHAIHN UHBECTUTOPW No-6bp3
Aoctbn go KMMO

BRL

Bpaswicku pean

Pa6boTeH geH

AKO He e NoCoYeHO Apyro B nogpobHaTta nHopmaums 3a
doHga B Mpunoxerue III, pabOTHUAT AeH e AeH oT
ceamuUaTa, pasnmyeH ot Hoea rogmHa, Pasnetu neTbk,

noHegenHuk cnej BennkgeH, aeHat npean Konega, Konega v
AeHaTt cneg Konega

CHF

LLseliuapckn ppaHk

Kutanckm A-akumnm
,U,FU'IOBVI LLleHHW KHW>Ka Ha KUTaMCKn KOMMNaHWnn, NNCTBaHN N

TbpryBaHu B RMB Ha kuTanckn ¢oHA0BK 6opcun, KaTo
Hanpumep ¢oHAoBUTe 6opcy Ha LLUBHAKBH 1an LLaHxai

Kuntanckun B-akunm
JSN0BY LEHHN KHUXA Ha KUTacKu KOMMNaHUW, INCTBaHN 1
TbpryesaHu B HKD namn USD Ha kuTalickmn ¢poHA0BM 6opcu,

KaTo Hanpumep ¢oHAoBUTe 6opcn Ha LLUBLHAXBH nn
LLlaHxar

Kntanckm H-akuum
,ﬂ,ﬂ!‘lOBI/I LleHHW KHW>Ka Ha KNTaMCKn KOMMNaHWUW, NNCTBaHW

TbpryBaHu Ha XOHKOHrckaTa ¢poHA0Ba bopca nam Ha apyru
doHa0BM 6opcKn

ApyXecTBOTO
Schroder International Selection Fund

CSSF (KH®C)

Komucna 3a Hag30p Ha GUHAHCOBYS ceKTop (HaA30pHUAT
opraH Ha ¢rHaHcoBUA cekTop B JTrokcembypr)



LlmpkynsipHo nucmo 14/592 Ha KH®C

LvpkynsipHo nrcmo 14/592 Ha KH®C, cBbp3aHo ¢ Hacokute
Ha KoMuTeTa Ha eBpOnercKnTe perynaTopu Ha LeHHW KHXa
(ESMA) 3a 60pcoBO TbpryBaHUTe GOHAOBE U ApYyriA
npobnemu Ha MKUMLK

[eH 3a TbpryBaHe

OCBeH aKko He e NoCOYeHO Apyro B nogpobHaTta nHdopmaLums
3a ¢oHpa B MpunoxeHwue III, aeH 3a TbpryBaHe e paboTeH
JeH, KOMTO He nonaga B Neproj Ha CcrmnpaHe Ha
N34MCNABaAHETO Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha akUms
3a CbOTBETHUA GOHA. YNpaBAsaBaLLoTO APY>KeCTBO MOXe Aa
B3eme npejBuA 1 TOBa, Ja/iV CbOTBETHUTE MeCTHU GpOHA0BM
60pcK U/unun perynnpaHmn nasapu ca 3aTBOPEHM 3a
TbpryBaHe 1 CeTbAMEHT, 1 MOXe Aa peLun Ja pasriexja
Te3n Nepuoan Ha 3aTBapsiHe KaTo AHW, B KOUTO He ce
TbPrysa, 3a oHAOBETE, MHBECTMPALLM 3HAYNTENIeH AAn OT
noptéerina cn B Tesn 3aTBOpeHn GoHA0BY 6opcy n/nnm
perynupanu nasapu. CNUcbK ¢ o4akBaHUTE AHU, B KOUTO He
ce TbpryBa 3a GoHAOBETE, MOXe Ja ce No/y4m oT
YnpaBAsBaLoTo APYXeCcTBO NpY NOUCKBAHE U CbLLO e
JOCTbMNEH Ha NHTepHeT canTa www.schroders.lu

Aeno3suTap

J.P. Morgan Bank Luxembourg S.A., B Ka4ecTBOTO c/ Ha
6aHKa geno3uTap 1 agMUHUCTPaTOp Ha doHaa

AvipekTopu nnm CbBeT Ha ANpeKTopuTe
CbBeTbT Ha AupeKkTopuTe Ha [lpyXXecTBOTO
AuncTpubyTtop

Jlvbe nnn opraHusauns, HagnexxXHo onpeaensaHn
nepmnoanM4yHoO ot YI'IpaB}'IHBaLLLOTO APY>XeCTBO, 3a Aa

pasnpeaenaTt nan opraHU3npaT pasnpejgeneHneTo Ha
akymnmTe

I'Iepmop, Ha pa3npeaeneHve
MeproabT OT eAHa JaTa, Ha KOATO Ce U3NaLlaT AUBUAEHTN
oT [lpyxecTBoTO, A0 cnejBaliata gata. Moxe ga 6bae

rognHa nan no-KpatbkK nepunog, Korato AMBNAEHTN Ce
mannawat no-pejoBHO

ANCTPNOYTUBHM akumn
AKLMW, YNATO A0OXO0Z Cce pasnpesens
EVN

EBponeiicko MKOHOMMUYECKO NPOCTPaHCTBO

AdonycTMu aktueu

MpexBbPANMUN LEeHHN KHUXA OT BCAKAKBB BUA UV ApYyrv
No3BOJIEHM aKTMBW, MOAPO6HO onucaHn B MpunoxeHuve I 1.A.

AonycTma gbp)kaBa

BkntouBa Bcsika AbpKaBa - YneHka Ha EBponelickmsa cbios
(EC), Bcsika AbpykaBa - uneHka Ha OpraHusaumaTa 3a
MKOHOMUYECKO CbTPyaHNYecTBO 1 passuTue (OUCP) n Bcsaka
Apyra AbpxXaBa, KoATO ANPEKTOpUTE CMeTHAT 3a MNoAXoAsLLA

nBcC

MKoHoMMYeckn n BanyTeH CbH3

ESG

EKonormyHm, counanHm n ynpaBieHCKN C'b06pa)KEHI/I9|

EC

EBponericku cbio3

EUR

EBponelickaTa BanyTHa eArHMLa (HapuyaHa CbLuo ,eBpo”)
BopcoBo TbpryBaH ¢poHp,

NHBecTULMOHeH $oHA, TMCTBaH Ha poHA0Ba 6opca, KONTO
npeAcTaBasBa Habop OT LEHHW KHXa, CYPOBUHUN VN
Ba/lyTW, C KOUTO HOPMaHO ce NpocneanBa epeKTUBHOCTTa Ha
AafieH nHaekc. bopcoBo TbpryBaHuTe poHgose (ETFs) ce
TbpryeaT KaTo akuun. IHBecTpaHeTo B 60pCcOBO ThpryBaHu
¢doHAOBE OT OTBOPEH WX 3aTBOPEH TUM Le 6bae
paspeLleHo, ako OTroBapsT Ha yciosusTa kato (i) MKUMNLUK
nnn apyrv MKW, nan (i) npexsbpavMm LeHHN KHXA
CbOTBETHO

dPrHaHCOBU NokKasaTtenu

O3HauaBa Npoun3BOJIeH rnokasares, cnassay YneH 9 ot
PernameHTa Ha BennkoTo xepuorcteo ot 8 peBpyapu 2008 r.
n LmpkynsapHo nucmo 14/592 Ha KH®C

PoHp,

KoHkpeTeH nopTderin oT akTUBM 1 NacMBX B pamKuTe Ha
[pyxecTBOTO, KOMTO MMa cobCTBEHa HeTHa CTOMHOCT Ha
aKTMBUTE 1 Ce MpeACcTaBasBa OT OTAeNIeH Kaac UAN Knacose
akumm

GBP

bputaHcka nupa

MNpuvHUMNK Ha ,3eneHuTe” obnuraunm

MpuHUMNNTe Ha ,3eneHnTe” obauraumm ca 406poBOAHMN
HaCoKW 3a npoueca, U3gageHn ot MexayHaposHaTta
acoumaums Ha kanuTtanosuTe nasapu (ICMA), kouTto
npenopbYBaT NPO3PaYHOCT 1 OMNOBECTSIBaHE N HackbpyaBsaT
NOYTEHOCTTa B Pa3BUTMETO Ha Masapa Ha ,3eneHmn”
obnnraumm Ypes U3siICHsIBaHe Ha NoAxoJa 3a NU3jaBaHe Ha
L3eneHa” obnuraums. NMpuHUMNUTE Ha ,3eneHnTe”
o6mrayny ce 0CHOBABaT Ha YeTUPU r1aBHY KOMMOHeHTa: (i)
n3nonseaHe Ha NpuxoauTe, (ii) Npouec 3a oueHka 1 M36op Ha
npoexTw, (iii) ynpaBneHve Ha nprxoaunTe, u (iv) soknassaHe,
KaKTO 1 NPenopbKy 3a N3MON3BaHe Ha BbHLUHW peLeH3nmn

BpyTHa CTOMHOCT Ha aKTUBUTE

CymaTa Ha aKTUBMWTe, onpejeneHa Bb3 0CHOBA Ha CTOMHOCTTA
Ha akTuBMTe Ha ®oHZAa, 6e3 3agb/keHnsTa Ha DoHAa

HKD

XOHKOHICKW gonap


http://www.schroders.lu

NHuBecTuLMOHEH pOoHA,

NKNNUK nan apyrmn MK, B konTo oHABT MOXe fa
VHBECTMpPa, KaKTo e onpejesieHo B NpasuiaTa 3a
MHBecTMpaHe, onncaHu B MpunoxeHue I

MNHBeCTULMNOHEH TPBLCT

NHBeCTULMOHHO ApYyXeCTBO OT 3aTBOPEH TUM, KOeTo
VIHBECTMPA B aKUUW Ha APYru Apy>XecTBa. IHBECTULIMOHHUAT
TPBCT Ce KaTeropusnpa KaTto NpexBbpPANMU LLEeHHN KHXKa W
CnefoBaTeNHO OTroBaps Ha yc10BMATa 3a JonycTMa
nHBectnyma 3a NKUMLUK, cbrnacHo 3akoHOAATeNCTBOTO Ha
Jrokcembypr, ako e NMCTBaH Ha perynmpaH nasap.
NHBecTynmnTe B MHBECTULIMIOHHN TPBCTOBE, KOUTO He ca
NINCTBAHW Ha peryivMpaH nasap, NoHacTosiLeM ca
orpaHuyeHn Jo 10% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
JageH GoHJA, CbrnacHo 3aKoHOAATeNCTBOTO Ha Jllokcembypr
(3ae4HO € BCMUKM ApYrv MHBECTULWW, HAaMpaBeH B
CbOTBETCTBME C UHBECTMLMOHHO orpaHunyeHmne 1. A(9) B
MpunoxeHue I)

MHBecTUTOp
Jlnuye, 3anmncano akymm
JPY

fAinoHcka neHa
3aKOHbBbT

3aKOHBT 3a AeMHOCTTa Ha NpeanpuaTUATa 3a KONEKTUBHO
nHBecTnpaHe ot 17 gekemspu 2010 r. ¢ nocnejsaLynTe My
NepuoaNYHUN U3MeHeHNs

YnpaBnsBallo ApYy>KecTBO

Schroder Investment Management (Europe) S.A.
Ma3apHo-HeyTpasnHa

MoadoHaoBeTe, CneaBalLm Tasn cTpaTerus, ce onuTeaT ga
n3non3eaT HeepeKTUBHOCTTA Ha Nasapa Mexay akuum upes
TbProBus C ABOMKM UM KOLHULM OT akumn. ToBa ce nocTura
ypes NHBeCTUPAHe Ha CXOAHW CYyMW B ABATM U KbCW NO3ULIMM
B CBbP3aHW KOMMNaHWW. KomnaHumTe 06MKHOBEHO MMaT
CXOZAHM XapaKTEPUCTUKI, KaTO CEKTOP, MHAYCTPUS, AbpXKaBa
VAW NalapHa kanutannsaums

OueHKa no nasapH” LeHun

OueHkaTa B CbOTBeTCTBME C UneH 29, naparpad 3 Ha MMFR,
Ha No3nLMK C MO NeCHO AOCTBLIMHW LieHW Npu 3aTBapsiHe,
nH$OPMaLMA 3a KOUTO e NoAyYeHa OT He3aBUCUM U3TOYHMK,
BKJTIOUMTENHO 60PCOBU LieHW, LieHW OT CMCTEMM 3a Na3apHa
nHOopMaUUsa UNK KOTUPOBKM, MPeAoCTaBeH OT HAKOJIKO
He3aBuCMMUN 6pokepu € Jobpa penyTaums

OueHKka no mopagen

Bcsika oLeHKa B CbOTBeTCTBUE C YneH 29, naparpad 4 Ha
MMFR, koaTo ce cbnocTas ¢ 6eHYMapK, ce ekcTpanonupa
WIN Ce N34YNCNABA MO APYr HaYMH, Bb3 OCHOBA Ha AaHHW 3a
nasapa

PernameHT OTHOCHO ¢poHAOBETE Ha
napunyHua nasap vam MMFR

PernameHT (EC) 2017/1131 Ha EBponelickvsi NapiaMeHT v Ha
CobBeTa oT 14 toHM 2017 r. OTHOCHO $pOoHAOBETE Ha NapUYHUSA
nasap, KOMTO MOXe MNepnogn4HO Aa 6bae N3MEHSH 1N
JonbnsaH

q)OHA Ha NapnyHunA nasap

NKoHOMUMYecKkn cybeKT 3a KOIEKTUBHO NHBECTUPaHe,
paspelleH B cboTBeTcTBMEe ¢ MMFR, npu cnassaHe Ha
cneunduyHM pasnopeabu, onosecteHu B MpunoxeHue III Ha
HacToAwma MNMpocnekT

MHCprMEHTVI Ha NapnyHunA nasap

WHCTpymeHTHn, onpeaeneHn B YneH 2, naparpad 1, Touka o Ha
AnpektneaTta 3a MKNMLIK n nocoyeHn B uneH 3 Ha
AvpekTtmea 2007/16/EO Ha KoMucusTa, KOUTO OTrOBapsT Ha
ycnosuata Ha MMFR

MHBeCcTULUMM Ha napmnyHumsa nasap

VNHCTPYMEHTW 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-Zo/y), YMHOXeHa Nno 6pos Ha akuumuTe

HeTHa CTOMHOCT HA aKTUBMUTE Ha akuusa

CTOMHOCTTa Ha akuus 3@ BCEKW K1ac akumu, onpegeneHa
Cbl1aCHO CbOTBETHUTE pa3nopeadou, onncaHu B pasgena
JM3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTuUBUTEe" B pa3gen
2.4 vinu, ako e NpuNoxnmo, B ,CneunduryHm pasnopes6bu 3a
N34ncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMWTE Ha AN OT
doHaoBeTe, kBaNnMMUMpaHn kato GoHAOBE Ha NapPUYHKA
nasap” B MpunoxeHwue III

OTC (n3BBLHGOpCOB)

M3BbHOOpPCOB

MapwxKoTo cnopasymMmeHue

MapuXKOTO cnopasyMeHue e NpaBHO 06BbP3BaLL,
MeXAyHapoJeH J0roBop 3a U3MEeHeHMeTOo Ha KaumMara.
MpueTo e oT 196 cTpaHK nNo BpeMe Ha KoHpepeHUuATa Ha
cTpanuTe (COP 21) B Napux Ha 12 gekemBpu 2015 1. 1 BNM3a
B cuna Ha 4 HoemBpwn 2016 r. HerosaTa uen e Aa orpaHnyu
rnobanHoOTo 3aToN/AsHe Mo 2, 3a npegnoyvntaHe o 1,5
rpagyca no Liensuii, B cpaBHeHue ¢ npeanHaycTpuanHmTe
HVBa

POHpA 3a MUHBECTULUN B HEeABMXNMIA
mnmotuy mnm PHU

HOpuanyecko nnue, YMATO Len e nputexasaHeTo, a B
noBeYveTo C/lydan 1 ynpaBneHNeTo Ha HeABUXNUMU MMOTH.
ToBa MOXe Aa BKNHOUBA, HO He Ce orpaHu4aBa /o,
HeABVXUMMW UMOTM B XUAWLLHUA (anapTaMeHTn),
TbProBckysi (TbProBCKM LLIeHTPOBE, 0GUCH) N MPOMULLNEHNS
(npeanpusTug, cknagose) cektop. Hakon ®UHW mMoxe ga ce



BKJIIOYBAT N BbB PUHAHCMPAHE Ha CAENKN C HEABVXXNMMN
VIMOTW 1 APYTY NMpeanprieMaYveckn 4eHOCTY, CBbP3aHin C
HeABVXVMUTE UMOTW. NpaBHaTa CTpykTypa Ha PUHW,
OorpaHMYeHNsATa 3a MHBECTMPaHe 1 perynaTtopHuTe u
JaHBYHN PeXVMU, Ha KOUTO ce NOAYMHSABA, MOXe Ja ce
pasnuyasart, B 3aBUCKMOCT OT IOPUCANKLMATA, B KOATO €
yupegeH. MiHBecTtMpaHeTo BbB PUNHN e paspelueHo, ako Te
OTroBapAT Ha M3NCKBAHWATA 3@ MPEXBBPANMU LIEHHWN KHUXA.
PNHW oT 3aTBOPEH TUM, YNNTO AANOBE Ca NNCTBAHU Ha
peryampaH nasap, ce KaTeropmsumpa Kato npexsbpammun
LleHHW KHWXXa, TNCTBAHW Ha peryinpaH nasap 1 no toswu
HauyMH OTroBaps Ha YCNoBUATA 3a AONYCTVMa MHBECTULMSA 3a
MNKWMUK, cbrnacHo 3akoHoAaTencTBoTo Ha Jllokcembypr

PedepeHTHa BanyTa

BanyTaTa, B KOATO K/1acC akuuun ce npeanara Ha
MHBECTUTOPpUTE

PerynupaH nasap

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

2014 r. OTHOCHO NasapuTe Ha GMHAHCOBU MHCTPYMEHTU UN
APYr perynupaH nasap, Komto ¢yHKLNOHNPa pPejOoBHO U e
NpW3HaT 1 Ny6ANYHO AOCTBIEH B AOMYCTMMA AbpXKaBa

3aKOHOBU aKTOBe

3aKOHBT, KaKTO W BCUYKM HACTOSLLM UK 6baeLLm CpogHN
3aKOHW Ha JlroKCceMbypr nam Hapeg6bw 3a npuiaraHe,
LMPKYNAPHY NUCMa U cTaHoBMLWA Ha KH®C

OTumTaLy ce $poHA

DOHZA MW KNac akumm, CnasBaluy AaHbYHUA PeXxXnM 3a
odLopHM doHAoBe Ha CnyxbaTa Mo NPUXOAM Y MUTHULN Ha
HeiHo Bennyecteo (HMRC) B O6egMHEHOTO KPanicTeo u
CnezoBaTesIHO NPUTEXaBaLLy onpejeseH AaHbUeH CTaTyT,
MOAXOAALL 3@ aKLMOHEPW, NAaLALLM AaHbLUM B
06eMHEHOTO KPaNCTBO

RMB

PeHMnHOW, odnymanHaTa BanyTa Ha HapoaHa Penybauka
Kutali, ce n3nonsea 3a 03HauyaBaHe Ha KMTaickaTta BanyTa,
TbpryBaHa Ha MecTHUTe 1 opLIOPHKTe Nasapu (MpegumHo B
XOHKOHT). 3a Nno-rossiMa sICHOTa, BCUYKM NO30BaBaHWs Ha
RMB B nmeTto Ha doHg nnm B pedepeHTHaTa My BanyTa,
TpsbBa Aa ce pa3bupat kaTo No3oBaBaHe Ha opLIOpHO RMB

Schroders

KpaliHoTo Apy>ecTBo, MpuTexaBaLlo YnpaensBaLoTo
JPY>XXeCTBO 1 HEroBuTe GUAVann U AbLLEPHN APY>KEeCTBa Mo
uenvs ceat

doHpaoBe Schroders

WHBECTULNOHHM GOHAOBE, YNPaBAsSBaHU OT UeH Ha
KoprnopaTusHaTa rpyna Schroders

SFDR

PernamenT (EC) 2019/2088 Ha EBponeickust mapjameHT 1 Ha
CbBeTa oT 27 HoemBpW 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHPopmMaLMa BbB Bpb3Ka C YCTONUYMBOCTTA B CEKTOPA Ha
drHaHcoBUTE yCNIyrn

SGD

CuHranypcku gonap
Akuma

AKUMA 6€3 HOMWHaHAa CTOMHOCT BbB BCEKW Klac akuumn B
KanuTana Ha [pyXecTBoTO

Knac akuum

Knac akumm ¢ KOHKpeTHa CTPYKTypa Ha TakcuTe

AkKumnoHep

MpuTexarten Ha akumn

CtaHpapTeH ¢oHA Ha NapuyHMA nasap ¢
NPOMEH/INBA HETHA CTOMHOCT Ha
aKTMBuTeE

®oHA Ha Napu4HUs nasap, koliTo (i) nHBecTupa B
VHCTPYMEHTN Ha NapuyHKs rnasap, nocoyeHun B uneH 10,
naparpaéu 1 1 2 Ha MMFR, (ii) e npeagmMeT Ha NpaBunaTa Ha
noptdeiina, nocoueHn B uneH 25 ot MMFR w (iii) oTroBaps Ha
cneyndUnYHUTE N3NCKBAHUSA, onpejenieHn B uneHoBe 29,30 n
33, naparpa¢ 1 Ha MMFR

TakcoHoOMMSA

PernamenT (EC) 2020/852 Ha EBponeickus mapjameHT 1 Ha
CoBeTta ot 18 toHM 2020 r. 3a Cb34aBaHETO Ha pamMKa 3a
yNnecHsiBaHe Ha YCTOMYMBUTE MHBECTULMN

AreHT No NnpexBbpAAHMATA

HSBC Continental Europe, Luxembourg, agelicTBaLy, kaTo
[OCTaBUMK Ha YC/IYr KaTo CeKpeTap 1 areHuus no
npexsbpASHUATA

NKUNLK (npeanpusaTme 3a KONEKTUBHO
MHBECTUPaHe B NPeXBbPJINMU LieHHU
KHMXKA)

LMpeanpusTrie 3a KONEKTUBHO MHBECTMPAHE B MPEXBbPANMN
LieHHW KHUXA" Mo cMUCba Ha 6YKBY a) U 6) Ha uneH 1(2) Ha
JnpekTtnearta 3a NMKNMLK

MKW (npegnpustre 3a KOIEKTUBHO
MHBeCTUpaHe)

LIpeanpuaTre 3a KONeKTUBHO MHBEeCTMPaHe” No CMUCHa Ha
uneH 2 (2) ot 3akoHa

AvipexkTuBa 3a NMKUMNLUK

OvpekTtmea 2009/65/EO Ha EBponeickiis napaameHT 1 Ha
CwBeta ot 13 +on 2009 r., C U3SMeHeHUATa, OTHOCHO
KOOPAVHMPAHETO Ha 3aKOHOBUTE, NOA3aKOHOBU 1
aAMVHUCTPaTUBHMTE pa3nopesom oTHocHo MKUMLK

I'Ipanma 3a namepBaHe Ha pUCKa Ha
NKUMLK

MpasunaTta, npnnoxmnmm KbM MNMKNUTMUK B KOHTEKCTa Ha
n3mMepBaHe Ha pUcKka 1 n3dncnsBaHe Ha rnobanHaTa
€KCMo3nuus, BKNYNTETHO HacokmTe Ha ESMA 10-788,



PernameHT 10-4 Ha CSSF 1 umpkynsipHo nucmo 11/512 Ha
CSSF 1 BCUYKW NPUAOXKNMMK pasnopesou Uam Hacokm B TO3M
KOHTeKCT

O6eanHEHOTO KpancTeo

O6eanHEHOTO KPanCTBO

LLYP Ha OOH

LlenuTe 3a ycTOUMBO pa3BuTUe Ha OpraHm3aumsaTa Ha
obeAHeHUTe HaLuUn

CALL nnn CbeagunHeHUTe WATU

CbegnHeHNTe aMepuKaHCKu WaTn (BKIUBALLM WATUTE U
okpbr Konyméus), TepytopunTe, MpUTEXAHNATA UM 1
BCUYKW APYrY 30HW MOA TAXHA PUCANKLNS

UsD

LaTckn gonap

CpeAHO npeTersieHa NpPoAb/HKUTENTHOCT
Ha XXMBoTa

cpegHaTa NpoAb/DKNTENNIHOCT Ha BpeMeTOo 40 AOCTUTraHe Ha
ropnagnyeckn Cpok Ha nagex Ha BCUYKKN 6a30BM aKTVBW BbB
(1)OH,CI| Ha Napu4yHnA nasap, oTpasdBalla OTHOCUTENHUNTE
B/1OXXEeHWA BbB BCEKN aKTUB

CpeAHo npeTersieH CpoK Ha Naaex

cpegHaTa Npoagb/DKNTENNHOCT Ha BpeMeTOo 40 A0CTUTraHe Ha
ropnanyeckn Cpok Ha nagex nin, ako e no-Ksue, A0
cneaBaulaTa gata Ha 06HOBsIBaHe Ha NNXBEHUS npoueHT A0
npoueHTHaTa CTaBKa Ha NapnyHUA nasap, Ha BCUYKN 6a30BK
aAKTnBWU BbB ¢OHA Ha Napun4yHKa nNasap, oTpasdBalla
OTHOCUTENNTHUTE BZIOXKEHUNA BbB BCEKN aKTUB

BcUUYKM No30BaBaHUS Ha BpeMe B HAaCTOALLMA AOKYMEHT
ce OTHacAT A0 NIOKCeM6YPrcko BpeMe, 0CBEH aKo He e
nocoyeHo Apyro.

Aymn, BbBeXAaLm eAUHCTBEHO YNC/0, BKIOYBaT
MHO>KeCTBEHO 1 06paTHO TaM, Kb,eTO KOHTEKCTHT ro
no3BonsBa.



CbBeT Ha AnpekTopuTe

MpepcepaTten

- Puyapa MOHT®OPA (Richard MOUNTFORD)
Finchampstead House
Fleet Hill
Finchampstead
Wokingham
Berkshire RH40 4)Y
Ob6eaHEHOTO KpancTBo

AvipekTopwm

- Kapna BEPFAPEYE (Carla BERGARECHE)
PbkoBoauTen Ha ,BusHec onepauuun Ha N6epuiickns
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 Sapiniére
8150 Bridel
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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
NoTBbPXAeHWe 3a TpaH3akuus. MnawaHus B 6poii HAMa Aa
ce npuemart. MNnawaHma oT TpeTn CTPaHu e ce npuemMart
CaMo Mo npeueHKa Ha YNpaBiaBaLLoTo ApYXeCcTBo.



AKo HapeXaaHusTa 3a 3aNUCBaHe Ha aKLMu ce
M3npawaT upes guctpubytopwm, npoueaypuTe 3a
CEeTBL/IMEHT MOXKE Aa Ca Pa3INUHN.

Ycnyra 3a o6MeH Ha BanyTa

MnawanmaTa oT 1 Ha akUMoHepuTe TpsabBa HOPMaaHO Aa ce
M3BBLPLUBAT BbB BaJlyTaTa Ha CbOTBETHUSA KNac akumn. AKo
obaye akLuMOHepbT n3bepe BanyTa, pas3vyHa oT Tasn Ha
CbOTBETHMSA KNac akLMm, 3a NnalaHns Ha 1 ot [pyXxecTsoTo,
TOBa LLlie ce cYMTa KaTo 3asBKa OT akLmoHepa 0
YnpaBnsiBaLLoTo APY>XKeCTBO, AeCTBaLL, OT MMETO Ha
Jlpy>xecTBOTO, 3a NpefocTaBAHe Ha ycyra 3a 06MsAHa Ha
BasnyTa (npefoctaBeHa oT AreHTa Mo NpexBbpsHUSATa OT
MMEeTO Ha YNpaBAsBaLLoTO APYXEeCTBO) Ha akLMoHepa Mo
OTHOLLIeHVe Ha ToBa naaLlaHe. MoApobHOCTY 3a TakcaTa,
npunaraHa KbM BajlyTHUTE CAE/KU, KOATO Ce yAbpXKa oT
YnpaBnsBaLloTo APY>KeCTBO, Ce NPeoCcTaBAT Npu NoncksaHe
OT YNpaBnsBaLoTo APYXeCTBO, AeCTBALLO OT MMETO Ha
[pyxecTBoTo. PasxoanTe 3a KOHBEPTMpPaHe Ha BalyTn 1
ApyrnTe CPOAHV pasxoau Lie ce noemat OT CbOTBETHUSA
NHBecTUTOpW. Tasm ycnyra 3a 0bMeH Ha BanyTa HAMa ja e
AOCTbMNHA 3a onpegeneHn GoHAOBE, KaKTO e MOCOYEHO B
MpunoxeHwue III. 3a Te3n GoHAOBeE NNALLAHMATA KbM 1 OT
aKLMOHepa Le ce U3BbLPLUBAT BLB BajlyTaTa Ha CbOTBETHUSA
Knac akumm.

NH}opmaums 3a LeHn

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha aKLMA 33 e4UH UK
noeeye KjacoBe akuun ce Nybankysa exeAHeBHO B Te3u
BECTHULM NN APYTN efIeKTPOHHUN CUCTEMU, KOUTO Ce
onpeAensit NepnognNYHo oT AnpekTopute. T Moxe Aa 6bae
ny6ivkyBaHa Ha MHTepHeT calita Ha Schroder Investment
Management (Europe) S.A. www.schroders.lu, n Mmoxe ga
6bJe nonyyeHa oT cefannLLeTo Ha [pyXecTBOTO, OCBEH ako
Mo OTHOLLEeHWe Ha $OHJ Ha NapUYHKA Nasap He NpeABUAEHO
B MNpunoxeHne III.

HuTo [pyXecTBOTO, HATO ANCTPUBYTOPUTE NoemaT
OTrOBOPHOCT 3a FPeLUKy Npu Ny6nKyBaHeTo UK 3a
Henyb6/KyBaHe Ha HEeTHaTa CTOMHOCT Ha akTMBUTE Ha akLus.

BuaoBe akuunm

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

O6wa nHpopmaums

WHCTpyKUMWTE 3a 3anncBaHe, Cie] KaTo BEAHBX Ca
noAazeHu, ca HeOTMeHsIeMU, OCBEH B C/lyYanTe Ha BpeMeHHO
CnvpaHe Uau oTnaraHe Ha TbpryBaHeTo. YNpaBasBsaLloTo
APY>XecTBo u/van JpyXecTBOTO C1 3amna3BaT NpaBoTo,
M3LSJI0 MO CBOE YCMOTPEHUE, Ja MHCTPYKTMpaT AreHTa no
NPexBbPASHUSATA 33 OTXBbP/ISIHE Ha BCKO HapeXAaHe,
W3LSI0 UM YaCTMUYHO. AKO HapexaaHeTo 6bAe OTXBbPIIEHO,
nosly4yeHnTe NO Hero CPeACTBa 3a 3anuncBaHe e 6bAaT
Bb3CTaHOBEHM 33 CMETKA U PUCK Ha 3asiBUTeNs 6e3 IMXBU
BbPXY TSX. BbelnTe 3asBUTENN TPSIOGBA fa ce MHPopmUpaT
OTHOCHO CBbP3aHNTE C TOBA HapeA6Y 3a IPUANYECKYS,
JaHbBbYeH 1 BaNyTHO-06MeHEH KOHTPOA B CU1a B AbPXaBuTe,
Ha KOWTO ca rpaxzaaHu, B KOUTO XMBEST UK npebrBaBaT ¢
MOCTOsIHEH agpec.

YnpaBAsiBaLoTO APYXXECTBO MOXe Aa MMa Cropa3yMeHus C
onpegeneHy AUCTPUBYTOPW, BCIEACTBME Ha KOMTO Te ce
Cbrnacaear ja AelicTBaT KaTo UAN Aa Ha3HayaT HOMUHMpPaHU
npeacTaBMUTeNV 38 UHBECTUTOPUTE, 3aMMCBALLM akLMK Ypes
TeXHUTE CTPYKTypW. B TakaBa NpaBoCnoco6HOCT

ANCTPMBYTOpPUTE MOraT Aa OCbLLECTBABAT 3amnncBaHus,
NPEXBLPASHUSA UM 06PaTHUN N3KYMYyBaHWS Ha akUUW Ha
MMeTO Ha HOMVHVPaHUTE NPeACcTaBUTeNN OT MMETO Ha
OTAE/IHUTE MHBECTUTOPU 1 i@ HapexaaT 3an1McBaHeTo Ha
TakvBa orepauyvu B perncTbpa Ha akLuoHepuTe Ha
Apy>XecTBOTO Ha MMETO Ha HOMUHUpPaHWA NpeacTaBUTen.
AncTprnbyTopurTe AN HOMUHVPaHUTE NpeaCTaBUTENN
NoaAbpPXKaT CBOW COBCTBEHW PErUCTPU W NPeACTaBsAT Ha
WHBECTUTOPA VHAMBUAYaHa MHPopMaLuus 3a
npuTexaBaHWUTE OT Hero akunm. OCBeH KbAeTO MECTHUTE
3aKOHW Uv obuyam 3abpaHsiBaT Tasu NpakTrka,
NHBECTUTOPUTE MOXE Aa MHBECTMPAT AVPEKTHO B
JpYy>XecTBOTO 1 Aa He NON3BaT YCIyrnTe Ha HOMUHUPAHN
npeactasmTenn. OcBeH ako He e NpeABUAEHO APYro OT
MeCTHOTO 3aKOHOAATeNCTBO, BCEKM akLMOHEp, NMpuTexaTen
Ha akLMM B CMeTKa Ha HOMUHMpaH NpeacTaBuTesn npu
ANCTPMBYTOP, MMa NPaBo Mo BCAKO BpeMe Ja Usmncka
AVPEKTHOTO MPaBO Ha COBCTBEHOCT BbPXY TE3U akLuUL.

YnpaensBaLLoTo Apy>KecTBO ob6aye ob6pbLLa BHMMaHVe Ha
NHBECTUTOPUTE, Ye BCeKN MHBECTUTOP MOXE U3LAIO0 U
AVPEKTHO Aa yNpaxkHsiBa npaBaTa C Ha akLUMOHep CrpsMo
Apy>XecTBOTO CaMO aKo Ce e permcTpmpasn B perucrbpa Ha
aKLMoHepuTe CbC COBCTBEHOTO CM UMe. B ciyyaunTe, B KOUTO
NHBECTUTOPUTE MHBECTMPAT B Jpy>KecTBOTO Yupe3
ANCTPUBYTOP MY HOMUHMPAH NpeACTaBUTEN, NHBECTUPALL, B
JpyxecTBoTO, MOCOYBANKM COBCTBEHOTO CU NME, HO OT
MMeTO Ha MHBECTUTOPA, MOXe He BUHaru Aa e Bb3MOXHO
WNHBECTUTOPBT Aa YNPaXHsBa AMPEKTHO HAKOMW OT npasaTa
CW Ha akumoHep cnpsamo JpyxectBoTo. CbBeTBame
WNHBECTUTOPUTE Aa Ce KOHCYNTMPaT OTHOCHO MpaBaTa Cu.

3anucBaHus B HaTypa

CbBeTbT Ha AMpeKTopuTe MOXe OT BpeMe Ha BpeMe Ja
npremMa 3anucBaHUsa Ha akLMm cpeLly NpPUHOC B HaTypa ¢
LeHHN KHWXa Nav APYrn akTUBW, KOUTO 6rxa Mornm Aa
6baaT NPUACBUTY OT CbOTBETHUS GOHZA B CbOTBETCTBUE C
WNHBECTULMOHHAaTa My NOANTMKA N OrpaHnYyeHns. Takmea
3anucBaHMA B HaTypa MoraT ja ce M3BbPLUBAT Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE, C KOWUTO Ce 3anaLla, N34mncieHa B
CbOTBETCTBME C NPaBWIaTa, MoCoYeH B pasjen 2.4 Ha To3un
LOKYMEHT 1AW, ako e NpUIoXMMO, B 3arnaBmeto
LCneundunyHmn pasnopeabu, CcBbP3aHN N3UNCIABaHE Ha
HeTHaTa CTOMHOCT Ha akTMBUTe Ha akuunsa” B MNpunoxeHne III:
JonbaHntenHa nHdopmaums 3a oHAOBE Ha NAPUYHMISA
nasap, 1 ca npegMeT Ha JOKNaj OT He3aBUCUM OAUTOP,
N3roTBeH B CbOTBETCTBME C U3NCKBAHUATA Ha
JIoKCeMbyprckoTo 3aKOHOAATENCTBO 3a CMeTKa Ha
3anucBaLymsa akuumTe.

AKO [lpy>KeCTBOTO He MOoJlyun CO6CTBEHOCT BbPXY BHACSHUTE
aKTUBW, TOBA MOXe Aa AoBeje A0 UCK Ha [lpy>ecTBOTO CpeLLy
HensnpaBHUS UHBECTUTOP W HEroBuUsi/HeliHVS pUHAHCOB
NOCPEAHNK UAW NPUCNAZaHETO Ha BCUYKUN Pa3Xoam Um
3arybu, HanpaseHU oT py>XecTBOTO AN YNpaBasBaLloTo
JPYXeCTBO, OT CyMaTa Ha CbLLEeCTBYBaLLOTO yyacTue Ha
3anunceaLyms ce B [lpy>ecTBoTo.

Mpoueaypw cpelly npaHe Ha napwu

B n3nbaHeHne Ha MeXAyHapoAHUTE HOPMU 1 3aKOHUTe 1
Hapez6uTe B JlrlokceMbypr (BKAOYBALLM, HO
HeorpaHu4aBsalLly ce A0 3aKoHa oT 12 HoemBpu 2004 r.
OTHOCHO 6opbaTa ¢ NpaHeTo Ha Napu N pUHaAHCKMpPaHeTOo Ha
Tepopr3Ma, C USMEHEHWNNATA, KakTo 1 PernameHTa Ha
Bennkua xepuor oT 1 peBpyapu 2010 r., cCbabpKaLy,
NoApOo6HOCTM OTHOCHO HAKOW pasnopesbu oT U3MeHeHUs
3akoH oT 12 HoemBpy 2004 r. 1 n3MeHeHUs PernameHT 12/02
Ha CSSF ot 14 gexemBpu 2012 r. oTHOCHO bopbaTa cpeLly
npaHeTo Ha nNapu 1 GUHAHCUMPAHETO Ha TepopU3Ma)
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onpeaensit 3a4bXKeHNATa Ha BCUYKM NPOodecnoHancT BbB
bUHaAHCOBMS CEKTOp 3a NPeAoTBpaTABaHe Ha MNpaHeTo Ha
napv 1 rHaHCMpPaHEeTOo Ha Tepopr3ma.

B pe3ynTaT Ha Te3n HopMaTUBHW pa3nopeadmn
YnpaBnsBaLLoTo APY>eCTBO, AeCTBaLLLO OT MMeTO Ha
Jlpy>ecTBoTO, € fenernpano N3BbPLUBAHETO Ha A0
AVINAXBHC N TekyL, A0 ANINAXBHC B CbOTBETCTBUE CbC
3aKOHOZATeNCTBOTO M HOPMATMBHUTE periaMeHTn Ha
Jrokcembypr. 3a Aa U3MbAHM TOBa U3MCKBaHe, AreHTbT Mo
npexsbpasHUATa (0T MMETO Ha YNpPaBAsiBaLLoTo APY>KeCTBO)
e yCTaHOBW Nnpoueaypa 3a nageHTndrLmMpaHe Ha BCUYKK
WHBecTUTOpU Ha JpyKecTBOTO. AreHTbT N0 NPexXBbP/ISHUATA
(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 W NpPomsxoja Ha
60raTcTBOTO. BBB BCUUKM C/TyYam 1 MO BCAKO BpeMe
YNpaBAsBaLLoTO 4PYXECTBO U/uivi AreHTbT Mo
npexBbp/IAHMATA MOXe Aa MoncKa AOMbAHUTENHN
AOKYMEHTM, 3a ja OCUTYPU CbOTBETCTBME CbC 3aKOHOBUTE 1
HOPMAaTUBHUTE N3NCKBAHWSA.

B cnyuaii Ha 3abaBsHe Uan HenpeacTaBsHe Ha NoMCKaHUTe
LOKYMEHTU OT MIHBeCTUTOpa, HapexaHeTo 3a 3annceBaHe
VAW, B 3aBMCUMOCT OT C/lyYas, Unu Apyra cienka Moxe ja He
6bAe npreTo, a B Cly4ali Ha 3asiBNeHe 3a 06paTHO
M3KynyBaHe, MOCTbMIEHNSATa OT 06PaTHO N3KyMyBaHe MoraT
Ja 6baaTt oTkasaHu. H1To JpyxecTBoTO, HATO
YnpaBnsBaLLoTo APY>XeCTBO, HATO AreHTbT Mo
NPexBbP/IAHNATA HOCAT OTFOBOPHOCT 3a 3abaBsaAHNA Uan
HeobpaboTeHW CAeNKN B pe3ynTaTt Ha HenpeacTaBaHe Uan
npeAcTaBsiHe Ha HeMbHa nHbopMaums u/mam
JOKyMeHTauus oT cTpaHa Ha MIHBecTmTOpa.

B cnyuaii Ha aboHaMeHT OT NoCpPeAHUK 1/unu
YMBAHOMOLLEHO NnLe, AeACTBALLM OT MMETO Ha ViHBecTuTOp,
e 6b4aT NPUAOXKEHN pasLUNPEHN MEPKUX 33 A0 AUAVNAKBHC
Ha K/IMEHT, 3@ TO3M MOCPEAHUK /NN YTbAHOMOLLLEHO NNLLE,
B CbOTBETCTBME C U3MEHeHUs 3aKOH oT 12 HoemBpw 2004 1. 1
n3MeHeHus PernameHT 12/02 o1 14 gekemBpu 2012 1. Ha
KH®C. B Ta3n Bpb3ka ViHBecTuTOpUTE TpsibBa fa
nHopMMpaT He3abaBHO AreHTa Nno NPexBbpAAHUATAE, KOraTo
nvueto (nvuaTa), nocoyeHo(un) kaTo KpaeH(kpaliHu)
co6cTBEHMK(LM), NpeTbpnsBaT MPOMEHU 1 KaTo Lso, Aa
rapaHTMpa no BCAKO BpeMme, Ye BCsika MHPOpMaLmsa 1 BCeKU
LOKYMEHT, MpeocTaBeH Ha AreHTa Nno nNpexsbpasHUATa
WV NOCPEAHUK U/UW YMBIHOMOLLLEHO NMLE OCTaBa TOYEH U
aKTyaneH.

YNpaBnsBaLLoTO APYXECTBO € A/ bXHO Aa rapaHTupa, ye
MepKu1Te 33 A AWINAKBHC HA MHBECTULMNTE Ha
JApy>xecTBOTO ce NpunaraT Ha OCHOBaH Ha pucka NoAxoJ B
CbOTBETCTBME C MPUIOXUMOTO 3aKOHOAATENICTBO 1
HOpPMaTMBHW pasnopeAbu Ha JllokceMbypr.

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

B cboTBeTCTBME C M3NCKBAHWATA, NOCOYEHN B rnaBa 6 ot
Hapea6aTta 3a opLLopHU PpoHAoBe (aaHbLM) oT 2009 r. (SI
2009/3001) Ha O6eanHEHOTO KPancTBo, C HACTOSLLLOTO
AUpEeKTopUTe Aeknapupar, Je:

YcnoBue 3a paBHOCTOMHOCT

JpyXecTBOTO OTroBaps Ha U3NCKBaHWATa Ha JupekTvBaTa 3a
MKAMLK.
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YcnoBue 3a feiACTBUTENNHO pasHoo6pa3ue Ha
co6cTBEeHMLUTE

Yyactuata BbB $poHAOBETE Ca LUIMPOKOAOCTLIMHU U
YnpasBnsBaLoTo APYXeCTBO npejnpuemMa Aa rv npegaara Ha
nasapa u fa rm Hanpasu JOCTaTbYHO LUNPOKOAOCTBMHN NO
HauVH, NOAXOAALL 3@ JOCTUIAHETO A0 onpeseneHun
KaTeropmu MHBECTUTOPW, KOUTO OTroBapsAT Ha obLyuMTe
M3MCKBaHWA 3a MHBECTUPaHe B AajileH Kiac akumm 1 He ca
npegHasHadeHu Aa 6bAaT orpaHMYeHu A0 onpejeneHun
WHBECTUTOPU NN TACHO onpejeneHn rpynm oT NHBEeCTUTOPU.
3a noApo6HOCTN OTHOCHO MUHUMAJTHUTE CyMU 3a
WHBECTVpaHe 1U/UAm KaTeropyumTe MHBECTUTOPY, NOCOUEHN
KaTo MMaLLM NpaBo Aa NpuaobusaTt onpeseneHn Knacose
akuum, mons, BuxTe pasgen 3 B ,Knacose akumn” B
MpunoxeHwe III.

Mpwv ycnosue, Ye NNLETO OTrOBaps Ha 06LUMTE N3NCKBAHWS
3a MHBECTUPAHE B AajeH Kac akumu, To/Ts Moxe aa
nonyun nHbopmMaums n aa npugobrie CbOTBETHUTE akuUn B
JpYy>XeCcTBOTO Npu yC/I0BUSITA HAa HEMOCPEACTBEHO
cnepgalumTe naparpadwu.

OrpaHuyeHUs 3a UHBeECTUPaHe, MPUIOKNMU KbM
nHsectutopm ot CALL,

Jpy>XecTBOTO He e 1 HAMa Aa 6bAe perncTprpaHo rno 3akoHa
3a VHBeCTULUMOHHN apyxecTBa B CALL, ot 1940 r., n3ameHeH 1
AOMbJIHEH (,3aKOH 3a UHBECTULMOHHUTE ApyXecTBa”).
AKuMMTe Ha [py>KecTBOTO He ca 1 HAMa Aa 6baat
pervcTpmpaHu no 3akoHa 3a ueHHuTe kHmka Ha CAL, ot
1933 1., KAKTO € U3MeHeH W JoNnb/HeH (,3aK0oH 3a LeHHUTe
KHWXA"), NN MO 3aKOHUTE 3a LieHHUTE KHUXAa Ha KOWTO 1 Aa
e OTAeneH LWaT 1 TakMBa akumm MoraTt Aa ce npeanarar,
npogasaTt AN NPexBbPAAT NO APYr HAYMH CaMo B
CbOTBETCTBME CbC 3aKOHA 3a LEHHUTE KHMXA U NOA06HU
LLLATCKU MW APYT 3aKOHW 33 LieHHUTEe KHUXa. AKLnuTe Ha
JpyxecTBoTO He MoraT fa 6bAaT npeAnaraHu Unu
npoaasaHu B CALL, nnu Ha, nam nNo cMeTKaTta Ha nvua ot
CALL. 3a Te3n uenn ,anue ot CALL" o3Ha4vaBa BCAKO nnLe,
onpegeneHo KaTo rpaxgaHnH Ha CALL cbrnacHo pernameHT
S OT 3aKOHa 3a UeHHUTe KHMXa.

AKO 1MaTe CbMHeHWs OTHOCHO CTaTyca cu, ciedBa Aa ce
KOHCYNTMpaTe ¢ GUHAHCOBUWS CU CbBETHUK U Apyr
npodecrioHaneH KOHCYNTaHT.

MHBECTULMOHHN orpaHmn4yeHwus, oTHacsLun ce 3a
nHBecTuTOopUu oT KaHapga

AkumnTe Ha [lpy>kecTBOTO HsAMa Aa ce npeanarat nybav4yHo B
Kanaga. MpegnaraHeTo Ha akummn Ha [pyxectsoTto B KaHaja
LLe ce M3BBbPLLUBA CAMO MOCPEACTBOM YacTHa emucus: (i) B
CbOTBETCTBME C KaHaACKM MeMopaHAyM 3a npeasaraHeTo,
CbAbPXaLL, HAKOW MPeAnvCcaHns 3a ornosecTsiBaHe, (ii) Bb3
OCHOBa Ha 0CBO6OXJaBaHe OT U3NCKBaHeTO Jpy>ecTBOTO Aa
NoAroTBM N BHeCe NPOCMeKkT B CbOTBETHUTE KaHaACKMN
perynaTopHu OpraHun 3a LeHHW KHUXa 1 B CbOTBETCTBUE C
NPUIOXNMUTE N3NCKBAHNSA B CbOTBETHUTE KaHAACKMN
ropucankumm, u (i) Ha prsMYeckn NN LPUANYECKU 1L,
KOWTO Ca ,aKpeanTMpaHmn nHeectutopu” (CbrnacHo
onpejeneHNeTo Ha TO31 TepMUH B HauOHaneH NHCTPYMEeHT
45-106 ,MpocnekT 1 ocBo6oXaaBaHe OT perncrpaums”) u,
aKo e HeO6X0AMMO, ,4OMYCTUMMU KAVEHTN" (KaKTo e
onpegeneH To3n TepMnH B HaumoHaneH nHcTpymeHT 31-103
LM3nckBaHns 3a perncrpaums, 0ocBo60XAaBaHWA N TEKYLLMN
3aAbJIKEHVIS HA pPerncTpaHTa”).

YnpaBnsBaLloTo APYXeCTBO He e PErncTpUPaHo B KaKBOTO U
[ia e Ka4eCTBO B KOSITO U Aa e IpUCAMKLMS B KaHaga n Moxe
[ia pasunTa Ha 0cBO6OXaBaHe OT eAHO N NoBeye
N3MCKBaHWUS 33 perncTpaLvs B onpegeneHu KaHagckum
FPUCANKLUN. VIHBECTUTOPUTE CbC CTATYT Ha MOCTOSIHHO



npebuBaBaLLy B KaHaga Moxe ga e Heo6XxoAMMO fa 6baaT n
»AONYCTVIMN KNMEeHTN", OCBEH M3NCKBaHeTO Ja 6baat
LaKpeanTUPaHn MHBeCTUTOPU". AKO OT MHBECTUTOPW C
nocTosiHHO npebrBaBaHe B KaHaga nam NHBECTUTOPU, KOUTO
ca Npnaobunn cTaTtyT Ha NOCTOAAHHO NpebrBaBalLy B KaHaga
cnej 3aKyrnyBaHe Ha akuuu oT [lpyXecTBoTO, Ce U31CKBa Ja
6Bb4aT ,A0NYCTUMU KINEHTU"” 1 HE OTrOBapPAT UK BeYe He
OTroBapsAT Ha TOBa U3NCKBaHe, Te HAMAa Aa MoraT ja
3aKyrnyBaT noBeye akumm oT [lpy>XecTBoTO 1 MOXe Aa ce
HanoXm Aa ce U3KynsaT 06paTHO akuMnUTe UM B obpalleHue.

VIHBECTULIIOHHU OFpaHUYEeHUs], OTHACALLM ce 3a
MHBecTUTOpUTE B MeXayHapoaHUA GUHAHCOB LLEHTbP
Ha Ay6aii (DIFC)

To3u MNpocnekT ce oTHacs 4o POHAOBE, KOUTO He noasiexat
Ha HuKakBa ¢opmMa Ha perynmpaHe Unu ogobpeHve ot
JAy6aiickunsa opraH 3a ¢prHaHcoBM ycnyru (,DFSA"). DFSA He
HOCK OTrOBOPHOCT 3a peAakumst Uiv NpoBepka Ha
MpocnekTy Unu Apyrn JOKYMeHTW BbB Bpb3Ka C Te3u
PoHgoBe. ChoTBeTHO DFSA He e 0406pun To3m MNMpocnekT
VAN APYTU CBBbP3aHU JOKYMEHTU, HUTO e Nnpeanpuen cTbnku
3a npoBepka Ha UHPOpPMaLMATaA, N3NoXeHa B To3W MpocnekT,
N He HOCK OTFOBOPHOCT 3a Hero. JsnoseTe (AkununTe), 3a
KOWUTO ce oTHacs HacToswmsT MpocnekT, MoraT Aa 6baat
HEeNMKBUAHW U[/UNK Ja noanexaT Ha orpaHuyeHns npu
npenpogax6aTa nm. NoTeHUManH1Te KynyBaum Tpsibea Aa
npoBejaT cobcTBeHa NpoBepka Ha JsnoseTe (AkunnTe). AKo
He pa3bupaTe CbAbPXAHNETO Ha TO3M JOKYMEHT, TpsibBa aa
Ce KOHCynTupaTe € oTopu3snpaH PUHAHCOB KOHCYNTaHT.

NHBECTULMNOHHM OorpaHmn4yeHus, oTHacsaln ce 3a
MHBeCTUTOpUTE B XOHKOHT

OcBeH aKko He e ONoBecTeHO APYro B HacToALms MpocnekT
VAW ApyruTte AONBAHUTENHN AOKYMEHTN KbM Hero,
HacTosAWwwmAT MpocnekT cbAbpXa NHPopmMaums 3a PoH0Be,
KOWUTO He Ca pa3peLUeHn OT XOHKOHrckaTa Komncnsa 3a LeHHU
KHUXa 1 dproubpcen (,SFC”) cbrnacHo pasgen 104 ot
Hapeg6ata 3a LeHHW kHuxa u droubpen (,SFO*).

He cnezBa Aa ce NpaBAT NpesnoXeHns Ha 06LLLeCTBEHOCTTA B
XOHKOHT Mo oTHoLeHne Ha doHAoBeTe, KOUTO He ca
pa3spelueHn. TakmBa Hepa3peleHn PoHA0Be MoraT a 6baar
npeanaraHu AV NpogaBaHn B XOHKOHI CamMO Ha n1La, KOUTo
ca ,npodpecrnoHanHN NHBECTUTOPU"” CbriacHo
onpegeneHveTto B SFO (1 Bcrukn npaswia, nocoyern B SFO)
VAN NPY ApYr 06CTOSITENCTBA, KOMTO He ca Mo ApPYyr HauuH B
npotmsopeuune Ha SFO.

OcBeH c ToBa T03u lNMpocnekT Moxe Ja 6bae
pasnpocTpaHsABaH, 3npaLlaH uav n3gaBaH camo Ha anua,
KOUTO ca ,MpodecroHanHn MHBECTUTOPN" CbI1acHO
onpegeneHveTo B SFO (1 BCMUKM NpaBuria, nocoyeHn B SFO)
VI KaKTO e pa3peLueHo Mo Apyr Ha4ymH CbrlacHO 3aKoHUTe
Ha XOHKOHT.

2.2. O6paTHO M3KyrnyBaHe 1 NPexBbp/sHe Ha
aKumm

Mpoueaypa 3a 06paTHO U3KyNyBaHe

HapexgaaHuaTa 3a 06paTHO M3KynyBaHe, NpueTn oT AreHTa
no npexebpaaHmaTa npean 13:00 yaca Ha BCeKW JeH 3a
TbpryBaHe, OCBEH aKo He e yKa3aHo gpyro B [1punoxenue III,
VAN APYro Bpeme Mo rnpeLeHka Ha upekTopuTe,
06VKHOBEHO Lie 6bAaT N3MbAHABAaHN Ha CbOTBETHAaTa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha akuMs, U34MC/IeHa B TO3W JieH 3a
TbpryBaHe (MUHYC BCUYKM NPUAOXKMMU Takcy 3a 06paTHO
n3KynyBaHe). HapexgaaHvsiTa, NpyeTu oT AreHTa no
npexBbpAsAHUATa cned 13:00 yaca, we 6bAAT N3MbAHABAHN
Ha cnejBalLns AeH Ha TbpryBaHe.

Mo oTHOLWeHVe Ha POHAOBETE C BPEME 3a CrMpaHe Ha
caenkute 13:00 yaca Ha NpeAXOAHUSA JeH Ha TbpryBaHe,
KakKTo e onucaHo B MpunoxeHwue III, 3aaBknTe 33 06paTHO
n3KyrnyBaHe TpsibBa Aa 6bAaT nonydeHun npegam 13:00 yaca, 3a
Jla ce TbprysaT Ha CbOTBETHaTa HETHa CTOMHOCT Ha akTuBUTe
Ha akuus Ha cieABaluma jeH 3a TbpryBaHe. HapexzaHusaTa
3a obpaTHO n3KynyBaHe, nonyyeHn ciieg 13:00, we ce
N3MbAHABAT Ha BTOPUA C1e/Balll leH Ha TbprysaHe.

M3nbiHeHVeTo Ha HapeXjaHe 3a 06paTHO N3KynyBaHe MoXe
Za 6bje pa3peLleHo CaMo ako CBbP3aHOTO HMBO Ha
perncTpupaHo yyacTtve nosBosisiBa ToBa. B cnyyanTte, korato
BPEMEHHO € CNpsiHO TbPryBaHeTo Ha akLmn oT GoHA, 3a
KOWTO MMa HapeXjaHe 3a 06paTHO 13KyrnyBaHe,
obpaboTkaTa Ha TOBa HapeXgaHe Lie 6bae 3agbpXxaHa Ao
cnefBallMA feH Ha TbpryBaHe, KoraTo TbpryBaHeTo Ha
akumm ot To3n ¢oHZ 6bAe Bb30OHOBEHO.

HapexzaHusa 3a 06paTHO 13KyrnyBaHe MorarT ja ce JaBaT Ha
AreHTa rno nNpexBbP/IAHNATA Ype3 NombaBaHe Ha GopMynsap
3a Hapex/aHe 3a 06paTHO M3KymnyBaHe Ha akuun Uan yYpes
n1cmo, no $Gakc UAn Apyrn HauuHM, of4obpeHn OT AreHTa no
NPexBbp/ISHUATA, B KOETO TPsi6Ba Zla € NoCoYeH HOMEepPbT Ha
cMmeTKaTa U NbaHa MHopMaLms 3a 06paTHOTO U3KYMyBaHe.
Bcrukn HapexgaHus TpsibBa ga 6bAaT noAnncaHn ot
perncTpupaHunTe akLMoHepy, OCBEH KOraTo e n3bpaHo eAiHo
JiiLe € NbIHOMOLLMSA Aa MOAMMUCBA B C/lyYali Ha CbBMeCTHa
CMeTKa MW KOraTo e Ha3HaueH npeacTaBuTen cneg
noJsiydaBaHe Ha NbJIHOMOLLHO.

MocTbnneHus ot 06paTHOTO ns3KynyBaHe

KoraTo HapeXaaHusTa 3a 06paTHO U3KynyBaHe Ha
aKkuuu ce npefgaBaT upes AUCTpUGYTOpK, NpoLeaypuTe
3a CeTBL/IMEHT MOXKe Aa ca Pas3INyHN.

MocTbnieHnsATa OT 06pPaTHOTO MU3KyMyBaHe ce n3nnawar
upe3 6aHKOB WM eNeKTPOHEH NPeBOj B CPOK OT TP
paboTHW AHW OT CbOTBETHUSA AeH Ha TbPryBaHe, OCBEH ako
He e ykasaHo gpyro B [MpunoxeHwe III, v we 6bae HapeaeHO
Ja ce N3BbpLIAT 6e3MNaTHO 3a akLMOoHepa, Npu ycioBme Ye
Jpy>XecTBOTO € NoJIy4Ynn0 BCUYKN HEOBXOANMU AOKYMEHTH.
BCnuku AHN, KOUTO He ca AHM 3a TbpryBaHe 3a jajeH GoHa,
nonagaliy B paMKUTe Ha Neproja 3a CeTb/IMEHT, ce
N3KMOYBAT OT U3UNCNABAHETO Ha JaTaTta 3a CeTb/IMeHTa. AKO
Ha AaTaTa 3a ceTb/IMEHT 6aHKMTe B Abp>KaBaTa Ha BanyTaTa
Ha CeTb/IMEHT Ca 3aTBOPEHW, ToraBa TOl Ce U3BbPLUBA Ha
cnejBalymsa paboTeH JeH, B KOMTO Te3n 6aHKM ca OTBOPEHN.
[py>xecTBoTO,YNPaBAsaBaLL0oTO APYXECTBO UM AreHTBLT Mo
Npexebp/AHNATA He HOCAT OTFOBOPHOCT 3@ HUKAaKBU
3a6aBAHNSA NN TaKCyBaHWS, Bb3HUKHaAN B KOATO 1 Aa e
nosiyyaBalla 6aHka UM cMcTeMa 3a CeTbJIMEHT, HUTO MbK ca
OTFOBOPHM 3a 3a6aBsAHUA Ha CeTbIMEHTa, KOUTO MoraT Aa
Bb3HVKHAT 3apagmn rpaduka 3a sokanHa obpaboTtka Ha
NAALLAHVATE B HAKOW AbPXaBU WU OT HAKOW BaHKW.
MocTbnieHnsATa OT 06paTHOTO MU3KYMyBaHe 06MKHOBEHO Lue
Ce M3nnallaT BbB BanyTaTa Ha CbOTBETHUSA Kac akumu (3a
n3bareaHe Ha CbMHEHMS MO OTHOLLEHMe Ha XxeAXunpaH B BRL
KNnac akumu, ToBa e 6bae CboTBeTHaTa BanyTa Ha doHaa (a
He BRL)). Mo nckaHe Ha akUMoHepa obade ycayraTta 3a o6MeH
Ha Ba/lyTa 3a 06paTHO M3KyMNyBaHe My ce NpeAoCcTaBs OT
AreHTa rno nNpexBbP/AHUATA, AeACTBALL, OT MMETO Ha
ApyxectBoTo. NogpobHOCTM 3a TakcaTa, NpuiaraHa Kbm
BaNyTHUTE CAENKMW, KOSATO Ce yAbpKa OT YnpaenasaLoTo
JAPY>XXeCTBO, ce NpefoCcTaBAT Npu NoUCKBaHe oT
YnpaensBaLLoTo APY>KeCTBO, AeCTBALLO OT MMETO Ha
JApyxecTBoTO. Pa3xoanTe 3a KOHBEPTMPAHE Ha BanyTn n
APYruTe CPOAHN Pasxoau LLe ce moemMaT OT CbOTBETHUS
nHBeCcTUTOP. Taswm ycnyra 3a o6MeH Ha BanyTa HAMa ja e
JOCTbMHa 3a onpegeneHn PoHZOBE, KaKTO e MOCOYeHO B
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MpunoxeHwe III. 3a Te3n poHAOBE NOCTBMIEHMATA OT
06paTHO M3KyNyBaHe Liie 6bAaT M3nnallaHn BbB BanyTaTa Ha
CbOTBETHUSA KNac akLmu.

AKO Npwv U3KIKUUTENHN 06CTOATENCTBA U MO HAKaKBa
npuv4YrHa NOCTbMIEHNATa OT 06PaTHOTO U3KYMyBaHe He
MoraT Aa 6bjat nnaTteHn B paMKuTe Ha Tpy paboTHN AHN
(nnn ako e ykaszaHo gpyro B MpunoxeHue III) 0T cbOTBETHNSA
[leH Ha TbpryBaHe, HarnprMep Korato IMKBMAHOCTTa Ha
CbOTBETHUA GOH/ He ro Mo3B0/ABA, NIaLLaHeTo ce
13BbPLUIBA MO-KbCHO, BEAHAra LLOM TOBa CTaHe MpakTUYecKu
Bb3MOXHO (6€3 Aa npeBuLLIaBaT TpUAECET KaneHAapHN AHW)
Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha aKLUMs, U34NCIeHa Ha
CbOTBETHWA [leH Ha TbpryBaHe.

0O6paTHO N3KynyBaHe Ha aKL1u B HaTypa

JvipeKkTopuTe NepruognyHO MOXe Aa paspeluaBaT 06paTHOTO
N3KyrnyBaHe Ha akLu1un B HaTypa. Bcsko TakoBa obpaTHO
13KynyBaHe B HaTypa LLie Ce OLeHsiBa B CbOTBETCTBME C
M3MCKBaHMATA Ha JIIOKCeMBYprckmTe 3akoHu. B cnyyaii Ha
06paTHO M3KyMNyBaHe B HaTypa, akLuMoHepuTe Lie TpsabBa Aa
noemat pasxoAuTe 3a Hero (r1aBHO Pa3xoau, MPOU3AN3aLLM
OT U3roTBAHETO Ha A0K/1aja Ha He3aBUCUMUS OAMTOP), OCBEH
aKo [lpy>ecTBOTO He cumTa, Ye 06pPaTHOTO U3KYMyBaHe B
HaTypa e B HeroB MHTepec Wan ce NpaBu 3a 3almnTa Ha
Cco6CTBEHUTE MYy MHTepecn. HapexaaHusa 3a o6paTHO
n3KyrnyBaHe B HaTypa MoraT ja ce npvemaT camo ako obLiaTa
HeTHa CTOMHOCT Ha aKTUBMWTE Ha akLmnTe, KOUTO Lije ce
n3KkynyBaT 06paTHO B gazeH PoHg, e Hali-manko 10 000 000
EUR nnm paBHOCTOMHOCTTA 1 B Apyra BanyTa, OCBEH ako
AVpeKTopuTe He ca onpeAennan 4pyro.

Mpoueaypa 3a npexBbpnsHe

Caenka no NpexebpAsHe e CAenka, Ypes KoATo akuunTe,
npuTexaBaHW OT AaZeH akLMOoHep B eAVH knac
(,MbpBOHauaneH knac"), ce KOHBEPTMPAT B aKLUW OT Apyr
knac (,HoB knac") B pamMK1Te Ha CbLUMS GOHZ UK OT Apyr
doHg Ha [lpyxecTBOTO.

AreHTBT M0 MPeXBbLPASHUATA NPYeMa HapexaaHus 3a
npexsbp/sHe B 3aBUCMMOCT OT HA/IMYHOCTTA Ha HOBUS Knac
N B CbOTBETCTBME C BCUYKM YCIOBUS, Ha KOUTO akLoHepuTe
Tpsi6Ba Aa OTroBapsaT, U/Uan Apyrn cneundmnyHn ycnosus,
CBbP3aHN C HOBYS KNac (KaTo MUHMMaNHN CyMM 3a
3anucBaHe 1 NpuTexasaHe). MpoLueaypaTa 3a NpexsbpAsHe
ce obpaboTBa kaTo 06paTHO M3KyMyBaHe Ha akuuuTe oT
MbPBOHaYaNHWS KNac, NOCNeABaHO OT 3aMnncBaHe Ha akuumn B
HOBWSA Knac.

AKO MbpPBOHAYANTHUAT U HOBUAT KJ1ac akLmK, y4acTBalLm B
cZenKkara no nNpexsbpIAHETO, Ca C BpeMe 3a CrrpaHe Ha
caenkute 13:00 vaca 1 eguH 1 CbL, Ae€H Ha TbpryBaHe,
Hapex/jaHvATa 3a NpexBbpasHe, NpueTn oT AreHTa rno
npexsbpnsaHuATa npean 13:00 yaca nav gpyro speme,
onpeesieHo no npeLeHka Ha AUPeKTopuTe, HOPMaJsHO Lie
6bAaT 3NbAHEHW B [leHsl Ha TbpryBaHe, CBbp3aH C
nosly4aBaHeETO Ha HapeXJaHeTo 1 Bb3 OCHOBA Ha
CbOTBETHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha akLumsa Ha
ABaTa K/laca, U34ncieHa 3a To3u JieH Ha TbpryBaHe (kaTo ce
npucnagHaT BCUYKM NMPUIOXKMMUN TaKCU 3a NPeXBbPSIHETO).

Mo oTHOLLeHVe Ha poHZOBETE C BpeMe 3a CrvpaHe Ha
cpenkute 13:00 yaca Ha NpeaxoAHUA AeH Ha TbpryBaHe,
KaKkTo e onucaHo B lMpunoxeHue III, HapexaaHWATa 3a
npexeBbpisHe Tpabea Aga 6baaT nonyveHn npegun 13:00 vaca,
3a fa ce TbpryBaT Ha CbOTBETHAaTa HeTHa CTOMHOCT Ha
aKTMBUTE Ha aKUWA Ha c/iefBallna JeH 3a TbpryBaHe.
HapexgaHuaTa 3a npexsbpsiHe, nonyyeHu cneg 13:00 yvaca,
e ce M3NbJIHABAT Ha BTOPUA C/ejBall, AieH Ha TbpryBaHe.
Mo noaobeH HauvH, ako MMa HapexJjaHe 3a NpexBbpasHe B
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Te3n doHAO0Be, NpesBapUTENHOTO yBeAgoMIeH e Le 6bae
B3eTO npeAsuy Npu obpaboTkaTta Ha 3anmMcBaHeTO Ha akLmmn
oT KJaca.

CnegHvTe NpaBua BaxaT obaye, ako NeproAbT 3a
CeTb/IMEHT B HOBMS K/1ac € No-KpaTbK OT TO3U Ha
NbpBOHaYaNHWs KNac U/uam ako ggata kiaca mmat
Pa3NVNYHUN AHW Ha TbPryBaHe UM BpeMeHa 3a CrpaHe Ha
CAENKMTE, UM Pa3IVUHN AHW UV BPEMEHA Ha HAJIMUYHOCT Ha
HeTHaTa CTOMHOCT Ha aKTVBUTE Ha akLUWs; NAN ako
MbPBOHAYaNHUAT U HOBUSIT K/1ac akLMM UMaT Pas3inyHm
HepabOoTHU AHW UAW Pa3NYHN HePabOTHU AHW 3a BaNyTHU
CAe/KM M0 BPEME Ha Nepuoja Ha CeTb/IMEHT:

(A) o6paTHOTO M3KynyBaHe LLie Ce U3BBbPLUM B eHs Ha
TbpryBaHe, CBbp3aH C NoJjlyYaBaHeTo Ha HAPEeXAAHEeTOo
3a NpexBbP/siHe, C HETHATa CTOMHOCT Ha aKTUBMUTE Ha
aKLMs Ha MbPBOHAYAIHMSA K/1AC, U3UMCNeHa 3a TO3U AeH
Ha TbprysaHe u

(B) 3anmcBaHeTo Ha akuuMuTe LWe 6bje U3MbAHEHO Ha
cnejBalms AeH Ha TbpryBaHe, MPUIOXNM 3a HOBUS
KNac, C HETHa CTOMHOCT Ha aKTUBMTE Ha akKLus OT HOBUS
KNac, N3UMC/IeHa 3a TO3U AeH Ha TbprysaHe, n

(C) 3anucBaHeTo MOXe fa Cce OT/IOXKM 3@ MO-KbCeH AeH Ha
TbpryBaHe, Taka ye JaTtaTta 3a CETb/IMEHT Npu
3aMyCBaHeTo BMHArM Ja CbOTBETCTBA WK Ja e CNej
AaTaTa 3a CeTb/IMeHT Npu 06paTHOTO K3KynyBaHe (ako e
Bb3MOXHO JBaTa Nepuoja 3a CeThMEHT e 6baaTt
M36paHn Taka, Ye Aa CV CbOTBETCTBAT), 1

(D) koraTo o6paTHOTO M3KynyBaHe ce 13naaTh Npeau
3anmncBaHeTo, MOCTbIIEHNSATa OT 06PAaTHOTO U3KYMyBaHe
LLie ocTaHaT B cbbMpaTtenHaTa cMeTKa Ha [lpy>XecTBoTO 1
HaTpynaHaTa /iMxBa Lie 6bje B Herosa nonsa.

B cnyyaunTe, Korato € BpeMeHHO CMpPSIHO ThPryBaHeTo Ha
akuumm oT GoHA, 3a KOMNTO MMa HapeXAaHe 3a NpexBbpsHe,
obpaboTkaTa Ha NPexBLPASHETO LWe bbae 3agbpXKaHa Ao
cnezBaLLMsA feH Ha TbpryBaHe, KoraTo TbpryBaHeTo Ha
akumm ot To3n doHZ 6bae Bb306HOBeHO. MpoueaypuTte 3a
npexBbp/iIgHe, ONCaHN NO-rope, e NpPoAbL/KaT Ja BaxarT.

HapexaaHusa 3a npexBbpasiHe Ha akumMn MoraT ja ce gaBaT
Ha AreHTa No NPexBbPNSHMATA Ype3 MonbaBaHe Ha
dopmynap 3a NpexBbpasHe Ha akUUU UAW Ypes NMCMo, Mo
dakc nnn apyru HaurHKW, 0J06peHN oT AreHTa no
NPexBbPAHNATA, B KOETO TPsi6Ba fa e MocoYeH HOMepbT Ha
cMeTKaTa 1 BposiT Ha akuumnTe, KOUTO Aa Ce MPexXBbPAAT OT
efVH Knac unn eanH GoHg B Apyr. Bcnukm HapexaaHus
TpsibBa Aa 6bAAT NOANUCAHN OT PerncTpupaHnTe
aKLMoHepw, OCBEH KOraTo e 13bpaHo efHo aunLe ¢
MbAHOMOLLMS Ja NOAMMCBA B CJly4ali Ha CbBMeCTHa cMeTKa
VAN KOraTo e Ha3Ha4yeH NpeAcTaBUTeN C/1ej nonyyaBaHe Ha
MbHOMOLLHO.

LLle ce npuemaT HapexaaHuns 3a NPexBbp/iHe Ha akuumn ot
e/INH Knac B Apyr, AEHOMUHUNPAHW B Pa3/INYHK BaNyTU.
Ycnyra 3a o6MeH Ha BanyTa 3a TakmBa NPeXBbPASHUSA ce
npeAocTaBst OT AreHTa Nno NpexBbpasHUATa, AeCTBaLL, OT
nMeTo Ha [JpyxecTBoTO. [MOAPOBGHOCTM 3a TakcaTa,
npunaraHa KbM BaslyTHUTE CAeNKK, KOATO ce yabpxa oT
YnpaBnsaBsaLoTo APYXeCcTBo, Ce NPefoCTaBAT Npu NoncKBaHe
OT YNpaBnsBaLLoTo APY>XeCTBo, AeliCTBaLLO0 OT MMETO Ha
[JpyxecTBoTO. PasxoanTe 3a KOHBEPTUPAHE Ha BaNyTU n
ApyruTe CPOAHU PasxoAn Lie ce noemMaT OT CbOTBETHUSA
nHBeCTUTOP. Taswm ycnyra 3a 06MeH Ha BanyTa HAMa Ja e
[OCTBIMHa 3a onpejeneHn PoHA0BE, KAKTO e MOCOYEHO B
MpunnoxeHwe III.



JvpekTopurTe MoraT, Mo CBOSi MpeLeHkKa, Aa NO3BO/AT Ha
onpezeneHn N3bpaHn AUCTPUBYTOPKY Aa onpeaensaT Takcuy 3a
NpexBbpASHETO, KOUTO He TPsi6Ba Aa nNpeBuLaBaTt 1% oT
CTOMHOCTTa Ha akUMnTe 3a NpexBbpAsHe.

ChLnTe NPUHLMNM MOraT Aa BaxaT, ako MHBeCTUTopuTe
nojajaT HapeXzaHus 3a NpexBbpasHe MexXAy
VIHBECTULUVNOHHW GOHAO0BE, MPUHaANEeXaLUM Ha Pa3NYHN
OpUANYECKN CTPYKTYpU B 06xBaTUTE Ha doHAOBETE Ha
Schroders.

AKUMOHepuTe cnesBa fa NOTbPCAT CbBET OT CBOUTE MECTHU
JAAHBYHUN KOHCYNTaHTK, 3a Aa ce MHGOPMMpPAT OTHOCHO
MECTHUTE AaHbYHW NOCNEACTBUS OT TakMBa CAEKN.

O6wa nHpopmaums

AKO Hape>XXaaHusATa 3a 06paTHO U3KynyBaHe Uaun
npexebpnsiHe ce NogaBaT upes AUCTpubyTopuTe,
npoueaypvTe 3a 06paTHO U3KYNyBaHe UN NPexXBbpsHe
MoO)XKe Aa ca pasnNyHN.

C BCMUKM HapeXXAaHus 3a 06paTHO U3KynyBaHe 1Uau
npexBbp/isiHe Ha aKLUM e ce pa6oTu BbpXy HEM3BECTHA
OCHOBa Ha HeTHaTa CTOHOCT Ha aKTUBUTE Npeaun
onpepensiHeTo Ha HETHaTa CTOWHOCT Ha aKTUBUTE Ha
aKuMs 3a TO3U fleH 3a TbpryBaHe.

Hape>xgaHus 3a npeBeXkgaHe Ha NaLLaHus KbM TPeTU
CTpaHWM Le ce NpMeMaT cCamo Mo MpeLeHKa Ha
YnpaBnsiBaLLoTo APY>KeCcTBO.

CTOMHOCTTa Ha akuumnTe, NpuUTeXaBaHW OT akUoHepuTe B
KOWTO U Aa e KNnac, ciej NpexsbpasiHe Ui 0bpaTHo
13KynyBaHe, 06MKHOBEHO TpsibBa Jia e No-BMcoka oT
MVHMManHaTa Cyma 3a MHBecTMpaHe, nocoyeHa B ,Knacose
akummn®” B Mpunoxexwue III 3a Bcekn Knac akyumu.

OcBeH ako He e 0TMeHeHO OT YNpaB/sBaLLoTO APYXECTBO,
aKo, B pe3ynTaT Ha HapexaaHe 3a NPexBbp/IsHE UK
06paTHO M3KyryBaHe, CymaTa, MHBeCTMpaHa oT JajeH
aKLOHep B akLuM OT KJlac B KOWTO 1 fa e GoHJA, NagHe noj
MWHMMaNHaTa CyMa 3a MHBeCcTMpaHe B TO31 Kac akumu,
TOBA LLE Ce CMsITa 33 HapeXJaHe 3a 06paTHO N3KyryBaHe
VAN NpexBbpAsiHe, B 3aBMCVMOCT OT C/ly4asi, Ha o06Lwms 6poi
aKumu, NpuTeXxaBaHW OT akLUMOHepa B CbOTBETHUS Kac.

JvpekTopuTe MoraT Aa paspeLuaT, ako CMeTHaT 3a
HeobXxoAMMO, onpesensHeTo Ha ApYr BpeMeHa 3a cnupaHe
Ha CAeNK1TE, KOraTo 06CTOsITeNICTBATA O Hanarar, KaTo
HanpuMep ANCTPUBYLINS MEXAY NHBECTUTOPU, XMBeeLLU B
FOPUCANKLAN B APYT YacoBY Nosicu. TakmBa pasinyHu
BpeMeHa 3a CnvpaHe Ha CAenKkmMTe Morat Uam cneumanHo aa
Ce JOroBOpAT C ANCTPUBYTOPUTE, UK Aa ce Ny6/KyBaT BbB
BCAKO AOMNbJ/IHEHVE KbM lpocnekTa, Unn B apyr
MapKeTVHIoB JOKYMEHT, M3MO/3BaH B JajeHaTa
ropucankums. Mpun TaknBa 06CTOATENCTBA, BPEMETO 3a
CnvipaHe Ha CAeNKNUTE, KOETO Ce Npusara KbM akLMOHepuTe,
TpsibBa BUHAru a e npeAn BpemeTo 3a crnvpaHe Ha
CAe/KMTe, MOCOYEHO B TO3M MpocnekT.

MoTBbPXAEHMSITA Ha CAeKMTE 0BUKHOBEHO LU Ce n3npaLlat
OT AreHTa no NpexBbpAAHUSATA Ha CleABaLynst paboTeH aeH
cnej NpexBbp/SAHETO UM 06paTHOTO M3KyryBaHe Ha
akummTe. AKLUMOHepuTe cnesBa BeAHara Aa npoBepsiBaT Te3u
NMOTBBbPXAEHNS, 3a Ja Ce yBEPSIT BbB BEPHOCTTAa Ha BCUUKM
JAaHHN B TAX.

HapexaaHusiTa 3a NpexBbp/siHe WA 06paTHO U3KynyBaHe
LLie Ce CYMTAT OT YNpaB/ABaLLOTO APYXKeCTBO 33 06BbP3BALLM
1 HEOTMeHsieMU 1, MO MNpeLieHKa Ha YNpaBsiBaLLoTo
JPYXeCTBO, Lie 6bAaT N3MbJIHABAaHW CaMO KOraTo
CbOTBETHUTE aKLUW Ca BUNN HAANEXHO eMUTUPAHW.

2.3. OrpaHn4yeHus Ha 3arnmncBaHeTo U
NPexBbp/sSHETO Ha akLMK B onpeaeneHun
boHAOBe 1K KnacoBe akuumm

JageH ¢oHA nan Knac Moxe fa 6bje 3aTBOPeH 33 HOBYU
3anMCBaHNs UKW NPexXBLPASAHUSA B Hero (HO He 3a o6paTHYK
N3KyNyBaHUA WA NPeXBBbPASAHNSA U3BBH HEro), ako, Mo
npeLeHKa Ha YnpaBnsBaLloTo APYXeCTBO, 3aTBapsiHETO e
HeobXoAMMO, 3a Aa ce 3alUTAT NHTepecnTe Ha
CbLLECTBYBALLMTE aKLMOHEPU UV Ja Ce Aajle Bb3MOXHOCT
3a epeKTMBHO ynpas/ieHve Ha poHAa UK Knaca akumn. bes
OrpaHVyeHnsi Ha 06CTOSATENCTBATA, NMPY KOUTO € He06X0AUMO
3aTBapsiHe, TakMBa 06CTOSTENCTBA BMXa BUNN MOMEHT, B
KOTO fafeHUsT GOHA UM KNac akLummM JOCTUIHe pa3mMep,
Mpu KOMTO KanaumuTeTbT Ha Nasapa e JOCTUrHaT AN CTaHe
TPYZAeH 3a ONTMMaHO yrnpaBneHue n/uam paspeLLaBaHeTo
Ha No-HaTaTbLUHW NOCTbMIeHNs 61 6uno narybHo 3a poHaa
W Knaca akumun. HesaBncrMO OT ropecrioMeHaToTo
YnpaBnsBaLloTo ApY>XeCcTBO MOXe, N0 CBOsI NpeLieHKa, Aa
MO3BO/IN MPOAB/IKABAHETO Ha 3aNUCBaHNUATA OT CXEMU C
peAOBHU CNecTsBaHWs Bb3 OCHOBA Ha TOBa, Ye Te3u BUAOBe
MOCTBN/IEHNS HEe NPeACTaBAsABaT PUCK MO OTHOLLEHVe Ha
KanauuTeTa. Bcekn GOHA MAK Knac akumm Moxe Aa 6bae
3aTBOPEH 3@ HOBW 3aMm1CBaHNS U NMPEXBbPASHUS B HETO
6e3 npeausBecTue Ao akumoHepuTe. Cneg KaTo 6bae
3aTBOpEH, GOHABT UM KNACkT akLKM He MOXe Aa 6bae
OTBOPEH OTHOBO, 0KATO NO NpeLeHKa Ha YNpaBnsBaLLoTo
JPYXXeCTBO 06CTOATE/ICTBATA, HAJIOXM/N 3aTBAPSIHETO MY, He
6bAaT oTcTpaHeHu. lageH GOHA UM Knac akLmm Moxe 4a
6be NOBTOPHO OTBOPEH 3a HOBW 3anNnCBaHNUS NN
npexsbp/ISHUA B Hero 6e3 npesun3sBecTuie 40 akUunoHepuTe.

NHBecTUTOpUTE TPsibBa fa Ce CBbPXAT C YNPaBAsBaLL0TO
APY>XXeCTBO UK Aa NPOBEPAT Ha yeb calita 3a TeKyLums CTaTyc
Ha CboTBeTHUTE ®OHAOBE UK KfacoBe akLN 1 3a
Bb3MOXHOCTUTE 3a 3anncBaHe, KOUTO MOXe Aa Bb3HWKHaT
(ako nma TakmBa).

3a doHAOBe NAN KnacoBe akuuu, KOUTO ca 3aTBOPEHU 3a
HOBW 3aMMCBaHNA UM 3a NPeMecTBaHNSA, MOXe Aa ce
OCbLLeCTBN N3BBPLUBAHE Ha CAeNKN C OrpaHNYeH KkanaumteT
(,CRD"). Bceku MHBECTUTOP, KOWTO MCKa Aa MHBECTVPA BbB
PoHA nam Knac akumm, 3a kouto e B cuna CRD, TpsibBa ga
nogage A0 YNpasnsBaLLoTo Apy>KecTBO GpopmMynsap 3a
nspasssaHe Ha uHtepec (,EOI"), HannueH Ha ye6 caiiTa:
www.schroders.lu/crd. VIHBeCTUTOPUTE, KOWTO Ca NoAaNn
BanngeH ¢opmynsap 3a EO], we 6b4aT nocTaBeHN B CNNCHK
Ha YakawmTe 1 YNpaensBaLLoTo APY>KECTBO LLie Ce CBbpXe C
TAX, KOFraTo MMa Haln4yeH KanauuTteT. YnpaensasawoTo
ZAPY>XeCTBO Lue ce cBbpXe C IHBecTUTOPUTE MO pesa, B KOMTO
ca npuetn PN, Bbnpekun ToBa, korato Ha PoHga ce
npegnara KanauuTeT 3a OrpaH/YeH Nepuogj oT BpeMme,
KOHTaKT Lle 6bje OCbLLeCcTBEH CaMO C MHBECTUTOPUTE, KOUTO
Morart ga ce aboHMpaT B paMK/Te Ha CbOTBETHUSA CPOK, KaKTO
e rnoco4eHo B TexHusa PN, B peaa, B KOITO ca 6uUnn npueTtun
OUNN. DopmMynapbT 3a M3passiBaHe Ha MHTepec (PUN)
CbAbPXa MakcMManeH IMMUT 3a abOHaMeHT, KONTO
WHBecTnTopuTe He MoraT a HaABMLaBaT, MUHUMaNnHa cyma
3a aboHaMeHT 1 CpoK, B KOMTO MIHBecTUTOpUTe TpsibBa Aa
3aBbpLUAT Npoueca Ha aboHaMeHT.

YnpaBnsaBsaLoTo APYXeCTBO CY 3anassa NpasoTo Aa
OTXBBP/AN WAN HaMann 3anmMcBaHNATa, ako 06LLI0TO 3anmncaHo
KO/INYeCTBO NnpeBuLLaBa OrpaHNYeHNEeTo, MOCOYEHO B
obLwmTe ycnosus Ha popmynsapa 3a EOL Ako MiHBecTuTop He
xenae ga nMHBecTMpa cymaTta, nocovyeHa B VU, nnn He e B
CbCTOSIHVE /13 NHBECTMPa B OrpejeneHuns cpok,
YNpaBnsBaLLoTo APY>KeCTBO CM 3arna3Ba NpaBoTo ja
OTXBbp/M aboHaMeHTa, a YAb/IKM CPOKa 3a abOHaMeHT 1an
Aa ce CBbpXe C apyr uHBecTuTop(1) B peaa, B KOWTO ca
npretn ®UN. NHBecTnTOpPUTE TPSGBA fa ce CBbpXaT C
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http://www.schroders.lu/crd

YnpaBnsiBalLOTO APY>KECTBO UK Aa MPOBEPST Ha yeb calTta
www.schroders.lu/crd 3a noBeye NOAPOGHOCTU OTHOCHO
Jdencremeto Ha CRD v 3a cnucbk Ha 3aTBOpeHnTe ®oHAOBe
nnun Knacose akumm, 3a konto CRD e B cuna. 3a BCUYKU
HapexXaaHus, HanpaseHu nNpu npouegypata CRD, we 6baat
BaNNAHN 06UYaiHNTeE YCNOBKSA, Ha KOMTO Te TpsbBa Aa
oTroBapsAT.

YNpaBiaBaLLoTO 4PYXXECTBO MOXe Aa Npueme 3annceaHe 3a
®oHg (MM KOTO 1 Aa e KIac akuum), KOWTO e 3aTBOpPeH 3a
HOBW 3aMN1CBaHVA UV NPEXBbPJISHNSA B HEMO 1 BbB BPb3Ka C
KoinTo CRD MOXe ja e unu aa He e B cmna, koraTto (i)
VNHBECTULMNOHHMAT MEHVAXBP Ha TakbB DoHZ (M knac
akuum) nHGopMmpa YnpasisBaLLoTo APYXKECTBO, Ye 1Ma
Ha/sMyeH KanauuTeT 3a nHBecTpaHe uau (ii) korato TakbB
KaHAMAAT noema npeg YnpasnssalloTo APYXKeCTBo
aHraxrMeHT Aa MHBecTUpa BbB PoHAa (MK Knac akumm)
npeav BavsaHe B cuna Ha CRD Mo oTHOLLEHME Ha To31 PoHZ
(nnwn knac akumm). TakmBa 3anmMcBaHMa Morart ga 6baat
HampaBeHW OT KONTO 1 Aa € UHBECTUTOP, HE3aBUCUMO AaNn
TOV € UK He e B CNCbKa Ha YakalwuTte B cnucbka 3a CRD,
cromeHarT no-rope.

2.4. VI3uncnaBaHe Ha HeTHaTa CTOMHOCT Ha
aKkTmBuTe

M3uncnsBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
akuumsa

(A) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aKLMs 3a BCeKW Kac
aKumMu LLie ce U3YNCNABa Ha BCEKW JleH 3a TbpryBaHe BbB
Ba/lyTaTa Ha CbOTBETHYSA K/1ac akuum (3a nsbareaHe Ha
CbMHEeHMUs, No OTHOLLeHVe Ha xeZxXmnpaH B BRL knac
aKLMK, TOBA e 6bje CbOTBETHATa BanyTa Ha GoHZa (a
He BRL)). Ts ce n3umcnsea, kato ce pasgenu HeTHarta
CTOMHOCT Ha aKTUBWUTE, KOSITO Ce Ab/IXKW 3a BCEKU Knac 1
€ NponopLMOHanHaTa CTOMHOCT Ha HeroBUTe akTUBM
MUHYC NacnBmUTe My, Ha 6pos Ha akLMnTe B obpalleHne
OT TO3M Kknac. NonyyeHaTa cyma ce 3aKpbrisa A0 Hali-
613KNTE YeTUPW 3HaKa CNied AeceTnyHaTa 3aneTtas.

(B) AunpekTopuTe cu 3anasBaT NpaBoTo Aa NO3BOAAT
N34nCasiBaHe Ha HETHaTa CTOMHOCT Ha akTUBMTE Ha
aKums 3a BCeKM KNac akLymy No-4ecTo OT eAuH MbT
AHEBHO VM Ja MPOMEHSIT Mo APYr HauuvH
OpraHM3auusTa Ha TbPryBaHeTo, 3@ MOCTOSIHHO W
BPEMEHHO, HaMpyMep, KOraTo Te CYMTaT, Ye CbLyecTBeHa
NpoMsiHa B Ma3apHaTa CTOMHOCT Ha MHBeCTMLMNTE B
eAuH 1y noeeye ¢oHAOBe ro Hanara. Cneg BCsika
TakaBa MOCTOsIHHA NPOoMsiHa MpPoCMekTsbT We 6bae
W3MEHEH 1 akU/oHepuTe e 6bAaT CBOEBPEMEHHO
NHPOPMUMPaHN.

(C) Mpw oueHkaTa Ha obLLaTa cyma Ha aKTUBUTE, ako APYro
He e npeaBnaeHo B NpunoxeHune III No oTHOLWEHMe Ha
$OHZ Ha napuvyeH nasap, ce NpunaraT ciegHuUTe
npaswna:

(1) CroiiHocTTa Ha napw B 6poii UK Ha 4EeMno3uT,
MEHUTENHULN U APYTY BefexXKN 1 B3eMaHWs,
npeannaTeHn pasxoAn, NapuU4HN ANBUAEHTU 1
NINXBW, AeKNapupaHu UM HaTpymnaHW No UuTUpaHns
Mno-rope Ha4vH 1 oLLe HenoJsly4yeHw, ce CHUTaT B
MbAHUS UM pa3Mep, OCBEH aKo CbLUUTE € Manko
BEPOSATHO Aa 6bAaT NiaTeHn U NONyYeHU B NbeH
pa3mep, B KOMNTO c/ly4ail CTOMHOCTTa UM ce
N34nCnaBa cej N3BbpLUBaHe Ha ANCKOHT, KAKbBTO
Apy>KecTBOTO NpeLeHn 3a NOAXOASLL, B TO3U C/ly4yal
f,a OTpa3siBa NCTUHCKATa UM CTOHOCT.
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(2) CroliHOCTTa Ha TakMBA LEHHW KHIWXa, AePVBaTMBY 1
aKTVBW ce onpejens Bb3 OCHOBA Ha nocieaHaTa
HannyHa ueHa Ha poHgoBaTa 6bopca nnu apyr
pery/svpaH nasap, Ha KoTO Te3M LUeHHWN KHUXa Wan
aKTUBW Ce TbPrysaT Wan ca AOMycHaTW 3a TbProsus.
KoraTo TakvBa LeHHMW KHXa UK APYr akTUBY ce
KOTUPAT UM TbPryBaT Ha noeeye OT eagHa $oHAOBA
60pca UAn Apyr peryavpax nasap, AMpekTopuTe
npviemMar npaeua 3a pesa Ha NpruopuTeT Ha
doHAOBUTE BOPCY UK HA APYTN PETYANPAHM Nasapu
3a MpeAoCTaBsAHe Ha LieHW, Ha LeHHW KHUXa 1an
APYTV aKTUBU.

(3) AKO LleHHU KHWXa He ce TbpryBaT WKW He ca
JonycHaTtu ao oduumanHa 6opca nam apyr
perynupaH nasap uiv B ciy4ali Ha TbpryBaHu nam
JOMYCHATU LLeHHWN KHMXXa, YNSTO NocaeAHa HanuyvHa
LieHa He oTpassBa UCTUHCKaTa MM CTOMHOCT,
AVpeKkTopuTe ca ATbXHU fa NpoLeanpaT Bb3
OCHOBAa Ha o4YakBaHaTa UM MPOAaXHa LieHa, KoATo
TpsibBa Aa ce oueHsiBa C NpeAnasnBocT n
[06pPOCHBECTHO.

(4) [OepuBaTvBUTE, KOUTO HE Ca PErUCTPUPAHM Ha
odunumanHa bopca nnm Apyr opraHn3vipaH nasap,
nogsaexar Ha HajexzaHa 1 npoBeprMa BCeKMAHEBHA
oLeHKa 1 No MHMLUMaTMBa Ha Jipy>KecTBOTO MoraT Aa
6bAaT NpoAaseHw, NNKBUAMPAHW U 3aKpUTK Ype3
HacpeLlHa cAesika 3a NprxBaLlaHe no BCAKO Bpeme r
Ha cnpaBej/MBaTta UM LeHa. [lo3oBaBaHeTo Ha
crnpasea/vBa CTOMHOCT ce pa3bupa kaTo
no3oBaBaHe Ha CyMa, 3a KOATO JafileH akTUB MOXe Ja
6bAe pa3mMeHeH Uan gajeH NacuB MoXe Aa 6bae
ypeaeH mexzy MHGOpMMpaHU 1 Xenaewm cTpaHn B
YecTHa cgenka nomexay um. NososaBaHeTo Ha
HajeXAHa 1 NpoBeprMa oLeHKa ce pa3bupa KaTto
nosoBaBaHe Ha OLeHKa, KOATO He pas3yuMTa camo Ha
nasapHuTe KOTUPOBKM Ha KOHTpareHTa 1 KosiTo
OTroBaps Ha CeAHUTe KpUTepumn:

(I OcHoBaTa Ha oLleHKaTa e UAW HajexaHa
CTOHOCT Ha UHCTPYMEHTA, CbOTBETCTBALLA Ha
nasapHara, uiu, ako Takasa CTOMHOCT JINMCBa,
Mozen 3a LeHoo6pasyBaHe, U3nos3salLl
METOAO0/IONS C 4OCTAaTBHYHO LUMPOKO
npusHaHue.

(M NpoBepkaTa Ha oLieHKaTa ce U3BBLPLLBA OT efHa
OT C/leAHNTE CTPaHMU:

(a) nmoaxoasila TpeTa CTpaHa, KOATO e
He3aBKCKMA OT KOHTpareHTa Ha
N3BbHG0PCOBVS A4EePMBATUB, C TaKaBa
YecToTa Y Mo TakbB HauMH, Ye JpyXecTBoTo
[a MOXe Zia 5 NpoBepsiBa;

(b) 3BeHo B pamkunTe Ha [lpy>KecTBOTO, KOETO €
He3aBNCMO OT OTZAeNa, OTFOBOPEH 3a
yNpaBNeHNeTo Ha aKTBUTE 1 KOETO &
AOCTaTbYHO 060PY/ABaHO 3a Tasu Len.

(5) Asnose nau akumm Ha MKW wie ce oLeHABaT Bb3
OCHOBAa Ha NocneAHaTa HaJIMYHa HeTHa CTOMHOCT Ha
aKTMBUTe, KakTo e AOoK/NajBaHa OT Te3u
npeanpuaTns.

(6) NMKBMAHW aKTVBU U NHCTPYMEHTMN Ha NapuyHus
nasap o6VKHOBEHO ce oLieHsABaT Ha ba3a oueHka no
nasapHu LeHu.
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(7) Ako HSAKOI OT ropenocoyeHnTe NPUHLMMN 3a OLEHKA
He OTpassiBa Hali-uecTo N3MON3BaHNSA METOZ 3a
OLieHKa B KOHKPETHM Masapu UAn ako HKOR OT Te3mn
MPUHLMNK 3@ OLieHKa He U3rexaa ToYeH 3a
onpejensiHe Ha CTOMHOCTTA Ha aKTUBUTE Ha
APYXecTBOTO, AVpeKToprTe MOraT Aa onpeaensT
Pa3IMYHM NPVHLMNK 33 OLEHKa Ha 4o6pa Boas Ha
MOCTOSIHHA W1V BPeMEeHHa OCHOBa (cnopeg ciyyas)
1 B CbOTBETCTBME C OBLLONPUETMTE MPUHLMANA 1
npoLesypu 3a oLeHsiBaHe.

(8) Bcruky akTUBM WM NacUBU BbB BanyTu, PasinyHn
oT BasyTaTa Ha poHaa (kakTo e geduHNpaHo
B MpunoxeHue III), we 6bAaT KOHBEPTMPAHY, KaTO
Ce 13MN0/3Ba CbOTBETHUAT CNOT KYPC, LUTUPAH OT
6aHKa 1an gpyra oTroBopHa ¢rHaHcoBa
VHCTUTYLMA.

(D) Ako, Npe3 HAKOW feH 3a TbpryBaHe CbBKYMHUTE CANKA B
akuuum Ha $oHAa AoBesaT A0 HETHO yBenYaBaHe Unu
HaMansBaHe Ha akLMnTe, KOeTo npesuLLaBa
onpeaensHNs NepnoM4YHO OT ANPEKTOPUTE Npar 3a
TO31 GpoHZ (0THacALLY, ce Ao pa3xoAmnTe 3a NnasapHo
TbpryBaHe Ha To3u GOHJ), HeTHaTa CTOHOCT Ha
akTMBUTe Ha PoHAA e 6bAe KopurnpaHa Ao cTeneHTa,
No3BOJIEHA OT MPUIOXKMMUS 3aKOH, CbC CYyMa, KOATO
0Tpa3siBa KakTo ovakBaHUTe GUCKaNHU TakCK, Taka n
pa3xoAnTe 3a TbpryBaHe, KOMTO MOXe Aa 6baaT
HanpaseHU oT $OHAA, 1 0YaKBaHWSA Crpej Ha
npegaaraHe Ha akTMBUTE, B KOUTO GOHABT MHBECTMPA.
KopekuuaTa e npeacTaBnsasa jobaBsHe, Korato
ABVDKEHNETO Ha HETHUTE CAeNKN JoBeje 0
yBe/iyaBaHe Ha BCUYKWN akLMn Ha GOHZAa, U
npucnagaHe, Korato T8 joBeje J0 HaMansaBaHeTo UM. 3a
noseve nHGopmauus, Mons BuxTe ,PazsmmBaHe” n
~Kopekuus Ha pasmmnBaHeTo" no-gony.

PasmuBaHe

PoHpoBeTE Ca C eANHHO LieHoo6pa3yBaHe 1 MoXe Aa
NPeTbPNAT HaMansBaHe Ha CTOMHOCTTa B pe3ynTaT oT
pa3xoAn, HanpaBeHV NPV 3akynyBaHeTO 1 NPOAaBaHeETO Ha
6a30BUTE NM aKTUBW, U CNpeja Ha U3KYMHUTE U NPOoJaXHUTe
LleH Ha TaknBa WHBECTULUY, MPeAn3BUKaHN OT 3anncBaHuns,
06paTHN N3KyNyBaHUA 1[N NPEXBLPASHUS B UAN N3BLH
¢$oHaa. ToBa e N3BeCTHO KaTo ,pa3MmBaHe”. 3a ga ce
NpOTVBOAENCTBA Ha TO3M edeKT 1 Ja Ce 3aLUTAT NHTepecuTe
Ha akunoHepuTe, YNPaBisBaLLOTO APY>KeCTBO MOXe Aa
NPUIOXN MEXaHN3BM 3a ,CyVHT LieHoobpa3yBaHe" KaTo vacTt
OT MpaBunaTa 1 3a eXxeAHEeBHO OLleHsiBaHe [0 CTereHTa,
Nno3BoJIeHa OT NPUIOXMMNSA 3aKOH. ToBa 03Ha4aBa, ye npu
onpegeneHn obCToAaTeNcTBa YNpaBnsBaLLoTo APYXeCTBO Lie
npaBy KOPeKLUMN B U3UNCNEHNATA HA HETHaTa CTOMHOCT Ha
aKTMBMTE Ha akuus, 3a ja NpoTnBogelicTBa Ha
Bb3/eliCTBMEeTO Ha TbPryBaHeTo 1 ApPYyri pa3xoau,
HanpaBeHU oT $poHAOBETE MPU MNKBUAALMA AKX 3aKyMyBaHe
Ha MHBECTULMM B CllydaunTe, KoraTo Te ce cumtar
CblecTBeHU. M3uncnaBaHeTo Ha TakMBa KOpeKL MM MoXe Ja
B3eme npejBu/ BCsiKa NPOBM3MA 3a Bb3eNCTBUETO Ha
NPOrHO3HUTE MasapHu cnpejoBse (cnpes Mexay nokynkarta u
npoaax6aTa no czeska 3a 6a30BU LEHHW KHIXa), MUTa
(HanpuMep AaHbUM BbPXY TpaHCaKLMMTE) N TaKCK
(Hanpumep pasxoAu 3a CETLAMEHT UM KOMUCUOHHM 3a
CAENKN) VU APYrU CAENKW, CBBP3aHN C NpUg061BaHeTo Un
pa3snopexgaHeTo ¢ UHBECTULNN..

Kopekuwus 3a pazammsaHe

B 06nuainHms xo4 Ha feNHOCTTa NpuaaraHeTo Ha Kopekuus
3a pasMuBaHe Le ce 3a4eliCTBa aBTOMATUYHO U
nocseaoBaTesiHo.

KomunTeTsT 3a LeHOObpa3yBaHe Ha rpynata Schroders
npeAocTaBs Npenopbky Ha YNpaBasBaloTo APYXeCTBO
OTHOCHO MOAXOAALLOTO HABO Ha KOPeKLMATa Ha pa3pexaaHe
1 HWBOTO Ha Npara, KouTo TpsibBa Aa NpeAn3BuKaT
npunaraHeTo Ha CyWHr LleHoobpasyBaHe BbB GpOoHAA.
YNpaBAsBaLLoTo APYXeCcTBO OCTaBa B KpaiHa cMeTKa
OTrOBOPHO 33 NOAO6HN LIeHOBW JOrOBOPEHOCTN.

HeobxoAnMOCTTa OT KOPeKLMs 3a pa3mMuBaHe Lie 3aB1CK oT
HeTHaTa CTOMHOCT Ha 3anuncBaHVATa, NPEXBbPAAHNATA

1 0bpaTHUTE N3KYNyBaHWS, MNOoayYeHn oT AajeH GOHA Ha
BCEKW AeH Ha TbprysaHe. ETo 3aLo, YnpasnsasawoTo
ZAPY>KeCTBO CV 3ana3Ba NpaBoToO Ja M3BbpLUBa KOPeKLMs 3a
pa3muBaHe, Korato PoHABLT NPeTbPNU ABMXKEHNE HA HETHU
napu4yHn cpeacTBa, MPeBMLLIABALLIO OnNpejeneH npar.

YnpaBnsBaLloTo ApY>XeCTBO MOXe CbLLO 43 U3BbPLUBA
KOpeKLUs 338 pa3MMBaHe Mo CBOs MpeLeHka, ako, Mo HEroBo
MHeHWe, TOBa e B MHTepecC Ha akLuuoHepuTe.

KopekuuaTa 3a pasmuBaHe ce npuaara 3a BCMUKK
3anuncBaHns, 06paTHN U3KYNMyBaHUS U/ BKIOUBAHUS U
N3KNHOUBaHWA OT GOHAA BB BCEKU AaZeH AeH Ha TbpryBaHe,
cnej KaTo 06LL0TO HMBO Ha TakMBa CAeNku BbB GOHAA B TO3U
JeH Ha TbpryBaHe e HaABULLMIO MPUIOXMMUA Npar,
MocoyYeH no-rope.

KoraTo ce M3BbpLUM KOPEKLMS 3@ pasMIBaHe, TS LLe YBeINYM
HeTHaTa CTOMHOCT Ha akTVBUTE Ha akLMs MpY BXOAALLM
HETHM NOTOUM BbB pOHAA U LLIe HaMaIv HETHATa CTOMHOCT
Ha aKTVMBWTE Ha akLMs MPY N3XOAALLN HETHW MOTOLM.
HeTHaTa CTOAHOCT Ha aKTUBUTE Ha akLMs 3a BCEKU Kac
aKkumm BbB GOoHAA We 6bae N3UncasBaHa OTAENHO, HO BCSKA
KOpeKLs 3a pa3MyBaHe, M3pa3eHa B MPOLEHTM, L UMa
eAHaKBO BNAHME BbPXY HETHATA CTOMHOCT Ha aKTUBMTE Ha
aKLMs 3a BCEKU Kac akLUn.

Tbli KaTo pa3MMBAHETO € CBbP3aHO C BXOAALLUTE U
N3XOAALLMTE NAaPUYHL NOTOLUM Ha GOHAA, He € Bb3MOXHO
TOYHO Aa Ce MPOrHo3upa Aanun B HAKOM 6bAell, MOMEHT Lue
Bb3HWKHe pa3MyBaHe. He e Bb3MOXHO 1 TOUHO Aa ce
NPOrHo3Mpa KOKO YecTo YNpaBsiBaLLOTO APYXKECTBO Lie
TpsibBa Aa M3BbpLUBA TakMBa KOPeKLMM 3a pa3MMBaHe.

CyuMHr LeHoobpa3yBaHeTO MoXe ja Bapupa oT GoHA 40 GOHA
1 NPY HOPMaJHW Na3apHW YC/I0BUSI He ce 04akBa Aa
HaZBWLIaBa 2% OT HEKOPUrMpPaHaTa HeTHa CTOMHOCT Ha
aKTMBUTE Ha aKUWs Ha CbOTBETHUS GOHJ B KOWTO 1 Aa e AeH
Ha TbpryBaHe. Bbnpeku ToBa, Npu HeobuyaliH1 1an
M3BBLHPEAHWN NasapHM ycioBus (Kato 3HaunTenHa
BOMIATW/IHOCT Ha Nasapa, CPMB Ha Nasapa Wamn sHadnTeneH
MKOHOMUYECKM Crag, TEPOPUCTMYUHA aTaka Uam BoinHa (nim
APYr BOEHHW JelicTBUA), NaHAEeMUs UAW Apyra 34paBHa
KpuW3a unum npupoaHo 6eAcTeue), YNpasBasiBaLloTo 4pyXeCcTBO
MOXe Jja peLUn BPeMeHHO Ja KOPUrMpa HeTHaTa CTOMHOCT Ha
aKTMBUTEe Ha GOHZa C MoBeYe OT 2%, KOraTo TakoBa peLueHne
e onpaBAaHo C ornej Hali-4obpuTe nHTepecH Ha
akumoHepuTe. Bcsko TakoBa pelleHMe 3a KopUrpaHe Ha
HeTHaTa CTOHOCT Ha aKTMBUTE C MoBeYe OT 2% Lue 6bje
ny6anKyBaHo B cnegHusa yebcanT: www.schroders.lu.

MoHacTosawem Jpy>KecTBOTO Npuaara pasmmBaHe 3a BCUUKUN
cBouv poHAOBe.

06wa nidpopmaums

JvpekTopuTe ca ynb/JHOMOLLEHW Ja npuaaraT n Apyru
NoAXOASLLM NPUHLMMY 33 OLIeHsIBaHe Ha akTBUTe Ha
doHAOBeTe U/UNK aKTUBUTE Ha AajeH KNac akumK, ako
CrOMeHaTNTe METOAN 3a OLEHSABaHE U3rnexaat
HEBB3MOXHU U HEMOAXOAALLM MOPajn N3BbHPEeAHN
obcTosATencTea Unn CbbuTus.
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2.5. CnnpaHmna nav otTnaraHus

(A) ApyxecTBOTO C1 3ana3Ba NPaBoTo Aa He nprieMa
WNHCTPYKLMM 33 06paTHO M3KyrnyBaHe Uan NpeMecTBaHe
Ha BCeKW JleH Ha TbpryBaHe, KOUTO Bb3/1M3aT Ha Noseye
oT 10% oT obLyaTa CTOMHOCT Ha akuMnTe B obpalleHne
Ha Bcekun GoHA. MNpu Te3n 0b6CToATENCTBa ANPeKTopUTe
MoraT Aa 06siBAT, Ye 06paTHOTO U3KYMyBaHe Ha YacT Nan
Ha BCUYKM akumn Hag 10%, 3a KOUTO e 3asiBeHO 06paTHO
N3KynyBaHe Uav npeMecTBaHe, LWe 6be OT/I0XEHO 3a
cnejBaLLMsA feH Ha TbpryBaHe 1 e 6bje OLeHeHo npu
HeTHaTa CTOMHOCT Ha aKTMBUTE 3a akLus, onpejeneHa
Ha TO31 AeH Ha TbpryBaHe. B TakbB fleH Ha TbpryBaHe
OT/IOXKEHWNTE 3asBKM Le 6bAaT U3MbHEHU C
npeavMCTBO Npej No-KbCHUTE 3a8BKM U MO peaa, No
KOWMTO ca 6UNM NoayyYeHn MbpBOHaYanHoO oT AreHTta
no NpexBbpAsSHUATA.

(B) [pyxecTBOTO CM 3anasBa NpaBoTo Aa YAbIXM nepuoga
Ha nnawaHe Ha NOCTbMNAEHMSATa OT 06PaTHOTO
N3KyrnyBaHe A0TOoraBa, HO He Mo-AbJIro OT TpuaeceT
KaneHAAPHW JHK, AOKOFaTo e HY>HO 3a penaTpurpaHe Ha
NocTbMNIEHUsATa OT NPOAAXOMTE Ha NHBECTULMNTE B
cny4yalil Ha CNbHKM OT Hapea6uMTe 3a KOHTPON Ha
BaNyTHUA 06MeH 1an Nojo6HN OrpaHMYeHns Ha
nasapuTte, Ha KOUTO Ca UHBECTUPAHW FOAsiMa YacT oT
aKTMBUTE Ha JajeH GOHA, AN NPU UKIYNTENHN
obcToATENCTBA, KOraTo NMKBUAHOCTTa Ha GoHAa He e
[0CTaTbYHa 3@ U3MbJ/IHEHVE Ha BCUYKM 3a9BKM 33
06paTHO M3KynyBaHe.

(C) LpyxecTBOTO MOXE Aa CNpe WY OTNOXMN U3UNCISABAHETO
Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha aKkLus 3a KOWTO U
Ja e Knac akumm B KOWTO 1 Aa e GOHA 1 eMUTUPAHETO U
06paTHOTO M3KynyBaHe Ha akLMK B TakKbB GpOHJ, KakTo 1
NpaBoOTO Ha NPemMecTBaHe Ha akLMu OT KOWTO 1 Aa e Knac
aKkuunun B KOMTO 1 Aa e GOHA, B aKLMKM OT APYr Kiac akumm
Ha CbLMa GOHA NN HAKOM OT Apyrute doHAOBE:

(1) no Bpeme Ha Bcekun Neprog, KOrato BCsika OT
OCHOBHUTE 6OPCU NN KOWUTO U Aa € APYr peryanpaH
nasap, Ha KOMTO Mo ToBa Bpeme ce KOTupa ronsma
4acT OT akLMmnTe Ha Jpy>KeCcTBOTO OT CbOTBETHUS
boHg, e 3aTBOPEH MM MO BpeMe Ha KOUTO caenkmute
Ca OrpaHNYeHn NAKn crpeHn, Unu

(2) npe3 Bcekn neprog, koraTo onpesensiHeTo Ha
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha akumsi 3a u/unm
o6paTHWTe 13KyNnyBaHVs B 6a30B1Te
WHBECTVLMOHHN GOH/A0Be, MpesCcTaBAsBaLLy ronsama
4aCT OT aKTMBUTE Ha CbOTBETHUS GOHA, € CrPSIHO,
nnm

(3) o Bpeme Ha BCSIKO CbCTOSIHME, KOETO ChCTaB/SABA
M3BBLHPEAHA CUTYaLVsi, B Pe3ynTaT Ha KOATO
pasnopexjaHeTo C UM OLleHKaTa Ha MHBeCTULMMTE
Ha CbOTBETHUSI GOHA OT JIpy>KecTBOTO €
HeoCbLLEeCTBUMO, UK

(4) no Bpeme Ha Bcsika NoBpeaa B cpeacTBaTa 3a
KOMYHWKaLMsi, HOPMaaHO U3MOA3BaHW Npu
onpejensiHeTo Ha LieHaTa UK CTOMHOCTTA Ha
NHBeCTULMUTE Ha Jpy>XecTBOTO AN TeKyLUUTE LeHU
W CTOMHOCTM Ha KOWTO 1 a e nasap uin ¢oHAoBa
6opca, nn

(5) npes Bceku neprog, KoraTo py>KecTBOTO He e B
CbCTOSIHVE Jla penaTpupa CpeAcTBa 3a LiennTte Ha
M3MNnawaHms no o6paTHOTO M3KyNyBaHe Ha TakMBa
aKLMM UM Mo BpeEME Ha KOMTO HUKaKbB TpaHchep
Ha CPeACTBa, yuacTBaluy B peanusayusarta nuim
NpuA06MBaHETO Ha MHBECTULMW AW NNALLAHWS,
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AB/DKMMY MO 06paTHOTO M3KyMyBaHe Ha TakMBa
aKUMW, He MOXe, Mo NpeLeHKa Ha AupekTopuTe, aa
Ce 13BBbPLUN Ha HOpMasHUTe LieHW Ha 6opcaTa, nam

(6) ako ApyXecTBOTO WK HAKO GOHA € B MPOoLieC Ha
npekpatsiBaHe Uam Moxe a 6bae npekpaTeH/o Ha
VNN CNej AaTata, Ha KOATO e U3npaTeHo
yBeJoM/IeHMNE 3a CbbpaHne Ha akUMOoHepuTe, Ha
KOETO ce Mpej/iara peLleHyvie 3a npekparsaBaHe Ha
Apy>ecTBoTo Uan GpoHAa, UAn

(7) ako gmpekTopuTe ca onpeAenunu, Ye e HaCcTbLNWUAA
CblllecTBEHa NPOMsIHA B OLEHKMTE Ha 3HaunTeHa
4acT OT UHBECTULMNTE Ha [Ipy)XeCcTBOTO, KOSATO MOXe
Ja ce OTHece KbM KOHKpeTeH $oHJ, B mpoLieca Ha
NMoAroToBKaTa UM N3MOA3BAHETO Ha OLleHKaTa, U
N3BbPLUBAHETO Ha MO-KbCHA WM ClejBalla OLEeHKa,
nnu

(8) no Bpeme Ha BcsikakBo(u) gpyro(n) obcTosTencTeo
(a), koraTo HeM3MbAHEHNETO Ha TOBa MOXe Aa
JoBeje 40 ToBa, py>KecTBOTO WK aKUMOHepuTe My
[a MoHecaT OTrOBOPHOCT 33 AaHbUHU 3a4b/KEH WS
VNN 43 NPeTLPMSAT APYrv NapuUHK He61aronpusaTHN
nocneanuy Uan Apyrvu Bpean, Kouto JpyxecTBoTo
W HeroBUTE akLMOHEpU ca MO/ Taka Aa
NPeTbLPNAT MO APYr HAYWH; UK

(9) npes Bcekn Neprog, Npu KOWTO CbLLecTByBaT
06CTOSTENCTBA, KOUTO 61Xa OMpaBAany CrvmpaHe 3a
3aLlMTa Ha aKLMOHEpPUTE B CbOTBETCTBIE CbC
3aKoHa.

(D) CnuvpaHeTo Ha M3UMCIIBAHETO Ha HETHATa CTOMHOCT Ha
aKTVBUTE Ha aKUMs Ha HAKOU GOHA 1Av Knac akumm
HsIMa Jla 3acerHe oLeHKaTa Ha apyru GoHZoBe Unu
K/JlacoBe akLUMK, OCBeH ako Te3n GOoHAOBe UK KacoBe
aKLUMM CbLLO Ca 3acerHaTu.

(E) Mo Bpeme Ha nepuog Ha CrivpaHe WA oTaarawHe,
aKLMOHeprTe MOraT Aa OTTEerNAT 3asBKUTE 338 BCUYKM
HeN3KyneHn 06paTHO WV HerpemMecTeHn akLmu, upes
NMUCMEHO yBeZOMeHMe, NMOoy4eHO OT AreHTa rno
NpexBbPASHYATa NPeAn Kpasi Ha TakbB NepPUo,.

(F) OceeH TOBa, B CbOTBETCTBYE C Pa3nopes6uTe OTHOCHO
CMBaHUATA MO 3aKOH, PYy>KECTBOTO MOXE BPEMEHHO Aa
npeycTaHoBW 3an1CcBaHeETo, 06PaTHOTO U3KYMyBaHe Uan
peno caekuTe CbC CBOMTE akuuK, NP YCIOBKE Ye BCAKO
TakoBa CrMpaHe e onpaBAaHo 3a 3alMTa Ha
aKumMoHepuTe,

AKLMOHepuTe e 6baaT MHGOPMUPaHIN 3a BCUYKN CNIPaHUS
WM OTNIAraHUs Mo yCTaHOBEHNS pes,.

MapkeT TalilMUHT 1 NOINTUKA NPU YECTO ThpryBaHe

JpYy>XecTBOTO He pa3peLlaBa TbProBcka AefHOCT, CBbp3aHa C
MapKeT TaliMUHT U NPaKTUKM Ha YeCcTo ThpryBaHe, Korato
e NHGOPMUMPaAHO 3a TsIX, Thil KaTo TakMBa NPaKTUKX MoraT Aa
Bb34eCTBaT OTPULIATENIHO BbPXY MHTEPECUTE Ha BCUUKN
aKLMOHepW.

3a uenuTe Ha To3n pasgen TepMUHBT ,MapkeT TaNMUHT"
03Ha4vaBa 3anuCBaHNA BbB, NPEXBBPAAHUSA MeXAY Nn
06paTHWN N3KYMNyBaHWA Ha AANOBE OT Pas3NYHN Knacose
aKumu (He3aBMCKMMO OT TOBa Aanu Takmea AeicTBUs ce
N3BBLPLUBAT NOEANHNYHO VAN HAKOKO HaBeAHBX MO KOeTo
1 Aa e BpeMe OT e4HO WM HAKOJIKO INLLA), KOUTO Ce CTPEMSIT
WA OCHOBATE/IHO Ce CYMNTa, Ye Cb3AaBaT BrevaTsieHne Aa ce
CTPeMST KbM Meyanbu vpes apbuTpax nav Bb3MOXHOCTY 3a
MapkeT TaMUHT. TepMUHBT ,4ecTo TbpryBaHe"” o3Ha4aBa
3aNnCBaHNS B, NPEXBBPASHNUS MeXAy Uan obpaTHn



N3KyMnyBaHUsi Ha AsI0BE OT Pa3fINYHM K/1acoBe akuuu
(He3aBMCUMO OT TOBa fanv TakMBa AeNCTBUS Ce N3BLPLLBAT
NMOEANHNYHO W/IN HSIKOJIKO HAaBEAHDBX OT €4HO W/N HSIKOKO
NNLA), KOUTO CbC CBOSITA YeCToTa UK pasMep Npean3BrKBaT
yBefnvyaBaHe Ha aAMVHUCTPATMBHWTE pa3xoan Ha ¢poHaa Ao
cTeneH, KOATO OCHOBATE/IHO MOXe Jia ce cYMTa narybHa sa
WHTEpecuTe Ha ApyruTe akUMOHepy Ha GoHzAa.

CbOTBETHO, ANPEKTOPUTE MOTAT, KOraTo MpeLeHsT 3a
YMEeCTHO, fa HakapaT YnpaBnsBaLloTo ApY>XeCTBO Aa
NPUIOXW eAHa OT CIefHUTE ABe UMW N ABETe MepPKU:

- YnpaBnsiBalOTO APYXXECTBO MOXe Aa KOM6MHMpaA
aKuuMmTe, KOUTO ca 0bLa co6CTBEHOCT UM Noj 0610
yrnpaBfieHue, 3a Aa YCTaHOBU Aann MOXeE Ja Ce CUMTa, e
JAZEHO NNLE AW Tpyna OT LA y4YacTBa B NPakTUKY 3a
MapKeT TaliMUHT. CbOTBETHO AVPEKTOpUTE U/nau
YnpaBnaBaLloTo 4PYXeCTBO C/ 3aMa3BaT NpaBoTo 43
HakapaT AreHTa no NPexBbpPASAHUATA 4a OTXBLPAN
BCUYKM HapeXAaHWs 3a NpexBbp/isiHe U/Uax 3ancBaHe
Ha akLM1 OT UHBECTUTOPU, KOUTO MbPBUTE CUMTAT, Ye
YApaXKHABaT NPaKTUKUTE Ha MapKeT TaliMUHT 1N
YecTo TbpryBaHe.

- CboTBeTHO, ako fajeH GOoHA NHBECTMPA NPESUMHO B
nasapu, KOUTO ca 3aTBOPEHU 3a Br3Heca No Bpeme Ha
oueHsiBaHe Ha GOHZAA, AMpPEKTOPMTE MOraT, Mo BpeMe Ha
neproAn Ha BONATWIHOCT Ha Nasapa 1 upes OTKJIOHeHWE
OT pa3nopeabduTe no-rope B ,/3uncisBaHe Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha akuusa”, Aa HakapaT
YnpaBAsiBalloTO APYXECTBO Ja NO3BOAM HETHATa
CTOMHOCT Ha aKTVBUTE Ha akuus Aa 6bAe KOpUrnpaHa, 3a
[,a 0Tpa3siBa MNO-TOYHO CrpaBeAnnBaTa CTOMHOCT Ha
MHBECTULMNTE Ha GOHAA B MOMEHTA Ha OLleHKaTa.

Jpy>XecTBOTO 13N0/13Ba HE3ABUCKM areHT 3a NpejocTaBsHe
Ha aHann3 Ha cnpaseg/MBaTa oLeHka. Kopekuusita Ha
HeTHaTa CTOMHOCT Ha akTMBUTE Ha AKLMMK 32 POHZ e
aBTOMaTu3MpaH NpoLec, NpuaaraH Taka ye ga oTpasssa
cnpaBea/vBaTa CTOMHOCT Ha NopTdeinna KbM MOMEHTAa Ha
oLeHsiBaHe. KopeKUMOHHUTe koebuLmMeHTn ce npunarat
eXeAHeBHO Ha HMBO OTAENHWN aKTMBU CPSIMO Na3apHU LieHN,
KOWTO ce nosily4aBaTt He3aBnCcMMO. MNpouechbT Ha KopekLus
06xBaLla BCUYKM GOHAOBW Masapu, KOUTO ca 3aTBOPEHM Npwn
CboTBeTHaTa Touka 3a oLeHKa 1 Bcnukm ®oHAo0Be, KOUTO
MMaT eKCrno3nLms Ha Te3un nasapu, ca oLeHeHn No
cnpasej/vBa CTOMHOCT. Mpy NnpuaaraHeTo Ha
LeHoobpa3lyBaHe Mo cnpaBeA/vBa CTOMHOCT, lpyXXecTBOTO
ce CTpeMW ja rapaHTnpa, Ye ce npuaarat nocieoBaTesIHN
LleHN BbB BCUYKM CbOTBETHU PoHgoBe. MoHacTosLem
dUKCMPaAHUAT JOXOA4 N APYTUTe K1acoBe akTUBW He nognexar
Ha yeHoobpaslyBaHe Mo crpaBesnBa CTOMHOCT.

KoraTto ce npaBu KopekLuusi cropej N3/10)XeHOTO No-rope, T
Ce Npwnara nocneAoBaTe/NHO 38 BCUYKM K/lacoBe akLun B
CbLWus 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.

- Peter Arnold, lupekTop nNo onepaTvBHU BbNPOCH,
Schroders Capital Management (Switzerland) AG, Central
2, 8001 Zurich, Weenuapus

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

- John Hennessey, [lupekTop no onepaTtnBHN BbNPOCH,
Awnctpnbyuns, Schroder Investment Management
Limited.

Peter Hilborne, lupekTop no onepaTvBHM BbNPOCK,
YnpaeneHve Ha NpoayKkToBw onepauun, Schroder
Investment Management Limited.

- Mike Sommer, PbkoBoanTen Ha ynpaBneHue Ha pucKka,
EMEA, Schroder Investment Management (Europe) S.A.

YnpaBnsBaLLoTo APYXECTBO e YCTaHOBWIO NOMUTUKA 3a
Bb3HarpaxzjeHnaTa 3a Tesn KaTeropuu nepcoHan,
BK/IFOYMTEIHO BUCLLETO PbKOBOACTBO, CYXUTENNTE,
noemalLly p1UCcKoBe, KOHTPOMHU GYHKLMK, KAKTO 1 BCUYKN
CNY>XNTENW, KOUTO NoJlydaBaT o6L0 Bb3HarpaxsaeHue, Koeto
M NOCTaBs B CblliaTa KaTeropus Bb3HarpaxaeHus kaTo
BMCLLETO PHKOBOACTBO U CAYXUTENUTe, NoemMaLly pnCKoBe,
YMMTO NPOGECNOHANHN AeHOCTU UMAT CbLLLEeCTBEHO
Bb3/eNCTBME BbPXY PUCKOBUTE NPOdUIN Ha
YNpaBAsBaLLoTo APYXeCcTBO UAK Ha [lpyXXecTBOTO, KOUTO:

- Ca B CbOTBETCTBME CbC M YTBbPXAABAT 406pO U
edEeKTUBHO yrpaB/ieHe Ha p1CcKa U He HacbpyaBaT
MoemMaHeTo Ha pUCK, KOTO He e B CbOTBETCTBME C
pricKoBUTE NpodUAN 1 NpaBunaTa Ha JpyXecTBoTo nan
C HeroBus ycTaB.;



- Ca B CbOTBeTCTBMeE C bU3HeC cTpaTernsTa, obekTMBHUTe
LleHHOCTU 1 MHTepecu Ha YNpaBasBaLloTo APYXeCTBo,
[py>XecTBOTO 1 HErOBUTE NHBECTUTOPU W BKIHOUBAT
MepKW 3a n3bsAreaHe Ha KOHGAVKT Ha UHTepecw;

- BKHOYBAT OLEeHKa Ha Habop OT napameTpu B
MHOrOroAmLLIHa paMKa, NoaxoAsLia 3a neproga Ha
y4yacTue, npenopbyaH Ha UHBeCTUTOPUTE Ha GOHAa, 3a
[a Ce rapaHTMpa, Ye NpoLechT Ha OLeHsIBaHe ce
OCHOBaBa Ha AbJrOCPOYHUTE pe3ynTaTv Ha GoHAa U
HeroBUTe MHBECTULNOHHMW PUCKOBE; U1

- MO NoAXoAsiL, HauuH banaHcmpaT uKcmpaHnTe 1
NPOMEHNMBUTE KOMMOHEHTU Ha 06L0TO
Bb3HarpaxgeHue.

Schroders nma yctaHoBeH KOMUTET MO Bb3HarpaxAeHusTa,
CbCTaBeH OT He3aBUCVMU Y/leHOBe, 6e3 U3MbAHUTENHN
AvpekTopu Ha Schroders plc. KomuteTsT no
Bb3HarpaxzjeHusita ce cpeLlHa net nbTv npes 2017 r.
TexHWTe OTrOBOPHOCTM BK/IKOYBAT Aa NpenopbYBaT Ha 6opaa
Ha Schroders plc noanTukata Ha rpynaTta Schroders 3a
Bb3HarpaxAaeHvaTa Ha JupekTopuTe, Aa Haj3npasaT
pamKaTa 3a yrnpasfieHve Ha Bb3HarpaxzjeHusaTa u Aa
rapaHTVpaT, Ye OroBOPeHOCTUTE 3a Bb3HarpaxaeHusTa ca
CbBMeCTMMM € ePeKTMBHOTO ynpaBneHne Ha pucka. Ponsita n
AeliHocTTa Ha KoMuTeTa No Bb3HarpaxaeHunaTa U TAXHOTO
M3Mon3BaHe Ha CbBETHULM Ca AOMb/IHUTENHO YTOYHEHW B
JOKNaja 3a Bb3HarpaxjeHnaTa 1 TeXHNYeckoTo 3ajaHune Ha
KomuTeTa no Bb3HarpaxaeHusTa (1 gBeTe Ha pasnonoxeHune
Ha UHTepHeT CcTpaHuuaTa Ha rpynaTa Schroders).

YnpaBAsBaLoTo APYXeCcTBO gefernpa oTroBOPHOCTTA 3a
onpejensiHe Ha MNONTMKATA Ha Bb3HarpaXAaeHnsTa Ha
KomuTeTa no Bb3HarpaxgeHusaTa Ha Schroders plc.
YnpaBnsiBaLloTO APYXECTBO onpeaens LennTe Ha BCekn
doHa MKNMLK, kolTo ynpaensBea,  KOHTPOMPA CNa3BaHETo
Ha Te3u Lenu 1 ynpasiieHNeTo Ha KOHGANKTN. KoMUTeTHLT no
Bb3HarpaxgeHusTa noay4asa Aoknaan oT YNpaBasiBaLLoTo
JPYXXeCTBO MO OTHOLLEHWe Ha LennTe, orpaHnyeHnaTa Ha
pycKa 1 perncrbpa Ha KOHGANKTN Ha BCeKN GoHA 1
pe3ynTatuTe CrpsiMo Te3n Mepki. KOMUTeTHLT no
Bb3HarpaxaeHusTa noay4asa AoK1aAn 3a PuUCKa,
3aKOHOBMWTE U HOPMATUBHUTE BbMNPOCK OT PbKOBOAUTENNTE
Ha Te3u 30HM B obcera Ha HeroBoTO pasrnexgaHe Ha
KOMMEHCaUNOHHW NMpeaioXeHns, KOeTo JaBa Bb3MOXHOCT 3a
BCSAKAKBW CbLLiECTBEHW ONaceHUs Aa 6bAAT 3acCuieHN.

0O606LeHMe Ha akTyanHaTa NOANTMKA 3@ Bb3HarpaXxaeHusTa
Ha YNpaBnsBaLLoTO APY>KeCTBO, BKIOUYMNTENHO, HO He CaMo,
OnmcaHme Ha TOBa Kak Ca U34MC/IeHN Bb3HarpaxaeHunata u
obesLLeTeHVsATa, CAMOIMYHOCTTA Ha N1LATa, OTFTOBOPHM 3a
NpUCbXJaHe Ha Bb3HarpaxzeHusTa 1 obesLeTeHnsTa,
BK/IHOUNTENHO CbCTaBa Ha KoMUTETa No Bb3HarpaxzaeHusTa,
Ca Ha pasmnosioxeHue Ha
www.schroders.com/remuneration-disclosures. XapTuieH
eK3eMMAsp e Ha pasnosioxeHne 6e3naaTHo NPy NonckBaHe
Ha ajpeca Ha ynpasneHve Ha YNpaBasiBaLloTo APYXecTBo.

AreHT No NpexBbpAAHUATA, CeKpeTap M raBeH areHT no
nnawaHmsATa

CumtaHo ot 1 tonm 2019 1., YnpasnsaBaLloTo 4pYyXeCcTBO
Aenervpa GyHKUMNTE Ha areHLUMs no NpexBbPIAHNAT],
ceKpeTap v rnaseH areHT no naawaHuaTta Ha HSBC
Continental Europe, Luxembourg (AreHT no
NpexBbpAsHUATa). Takcy, pasxoam 1 CbMbTCTBALLY Pa3Xoau,
CBBP3aHu C ycnyruTe, N3BbpLUBaHM OT AreHTa no
NPexBbP/IAHNATA, Ce MoemaT OT YNpasisBaLLOTO APYXeCTBO.

NHBECTULMOHHN MEeHUKbPU

VNHBECTULMOHHNTE MEHVAKBPW MOraT, Bb3 OCHOBA Ha
cobcTBeHaTa U1 npeLeHKa, Aa NpugobmeaT 1 npojasaTt
LeHHM KHWXa Ha pOHA0BETE, Ha KOUTO Ca Ha3HaY4eHN 3a
WNHBECTULMOHHM YyNpaBuTenn, KaTto crnassaTt UHCTPYKLUMnTe,
no/flyyaBaHu OT YNpaBAsBaLloTO APYXKeCTBO U/au
ApyXecTBoTo, U AeKnapupaHnuTe NHBECTULMOHHY Lienu 1
orpaHun4yeHus. Kato Bb3HarpaxzaeHue 3a ycuyruTe cu
WHBECTULIMOHHUTE MEHWZXKBPW UMAT NpaBo Aa nosyyasar
TaKCW 3a ynpaB/ieHne Ha MHBeCTULMUTE (HapryaHm
FoaMLIHA Takca 3a ynpaBeHWe), YAMTO MPOLIEHT 33 BCeKU
doHA e pas3kpuT B MpunoxeHwue III. Te3n Takcm ce
N34YNCNABaT N HAYUUCNABAT BbB BCEKW JleH 3a TbpryBaHe
(Bcekn paboteH geH 3a poHaa European Small & Mid-Cap
Value) Bb3 OCHOBa Ha HeTHaTa CTOMHOCT Ha aKTVBMWTE Ha
doHgoBETE 1 Ce M3NNALLAT eXeMece4Ho 3a NpeaxoiHNs
MeceL,. Mpy N3NMbAHEHNETO Ha 334 b/KEHNATa CA
NHBECTULMOHHNTE MEHVIKBPW MOraT Ja TbPCAT, Ha
COBCTBEHW Pa3HOCKM, CbBETU OT MHBECTULIMOHHM
KOHCYNTaHTW.

YNpaBasaBaLwoTo A4pyXecTBo (no-cneymnanHo Schroder
Investment Management (Europe) S.A. - German Branch)
JAelicTBa KaTo MHBECTULVOHEH MeHUAXXbP MO OTHOLLEeHMe Ha
onpegeneHn GoHAOBe, KakTo e noco4eHo B MNpunoxeHue III,
1N MOXe Ha ANCKPeLMoHHa OCHOBa Aa npuaobuea un ga ce
pa3snopexfa € LieHHWN KHXa Ha PoHAa B CbOTBETCTBME C
NnocoYeHnTe NHBECTULIMOHHA Len 1 orpaHnyeHuns. B Tosa cn
KayecTBO YNpaBiaBaLLoToO ApYXeCTBO MMa NpaBo ja
nony4yaBa KaTo Bb3HarpaxzjeHuve 3a cBoUTe yCnyru Takcu 3a
ynpas/eHue Ha MHBeCTMLMUTE (HapuyaHn MogMilHa Takca 3a
yrpasJ/ieHue) 3a Te3n GpOoHAOBE, YMIATO MPOLIEHT € Pa3KpuUT B
MpnnoxeHwve III. Te3n Takcy ce N3unCaaBaT N HaUNCNABAT
BbB BCeKM JleH 3a TbpryBaHe Bb3 OCHOBA Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTe Ha poHAa 1 ce n3nnawar
exemMeceyHo 3a npeaxoaHua Meceu,. CnegoBaTeslHO, BCUYUKM
ynomMeHaBaHusa Ha NHBECTULIMOHHNSA MEHNAXBP B TO3NU
NpOoCneKT BK/OYBAT YNPaBiABaLLOTO APY>XKeCTBO CaMo No
OTHOLLEeHMe Ha Te3n $poHAO0BE 1 TakMBa YNOMeHaBaHus
cnefBa fAa ce Thb/IKyBaT CbOTBETHO, OCBEH aKO KOHTEKCTbLT He
N3KCKBa ApYro.

B HAKOW AbpXKaBW NHBECTUTOPUTE MOraT Aa 6baaT
TakCyBaHW AOMbJHUTENIHO BbB BPb3Ka CbC 3ab/KEHUATA U
YCAYruTe Ha MeCTHUTE areHTN No NaawaHmaTa,
KOPEeCMOHAEHTCKN 6aHKN AN APYTv NOA06HW NpeanpusTus.

B HsKOM AbpKaBu MOXe Ja ce npegnarat 06MKHOBEHM
CMEeCTOBHW NNaHoBe. AKO CMeCTOBHUAT NiaH 6bae npekpaTeH
npeav 4oroBopeHaTa KpaliHa AaTta, Cymata Ha 3aniaTteHara
MbpBOHAaYa HaTa Takca MOXe Aa e Mo-BUCOKa, OTKOJIKOTO B
cnyyas Ha CTaHAapTHO 3anuvcBaHe. MoBeye NOAPO6GHOCTU
MOraT za ce Mofy4aT OT MeCTHUS ANCTPUBYTOP.

MoAHBECTULMOHHN MEHUKBPU

Bcekn MHBECTULMOHEH MEHNXbBP MOXe Aa HazHauun eaHo
v noseve Apyrv Apy>KecTBa OT rpynaTta Schroders, 3a cBos
CMeTKa 1 Ha CBOS OTFTOBOPHOCT, KOUTO Aa ynpaBnsBaT BCUYKN
VAW YacT OT aKTUBUTE Ha AadeH GOHA, NN fa NpesfocTaBaAT
npenopbKN UM CbBETU OTHOCHO KOATO U Ja e 4acT oT
NHBECTULMOHHMS NopTenn (Bcekun oT Tax
“MoANHBECTULMOHEH MEHNAXBP" ).

Bcekn cybnHBECTMLMOHEH MEHUAXBP, Ha3Ha4eH oT
WNHBECTULMOHEH MEHUAXBP B CbOTBETCTBUE C NPeAXOAHNS
naparpad, Moxe OT CBOsl CTPaHa Aa Ha3Hauu Apyr cybekT oT
rpynata Schroders, KOMTO Aa ynpasasBa BCUYKM UK YacT OT
aKTMBWUTE Ha AajeH GOHA, cnes npeABapuUTENHO MUCMEHO
Cbrnacme Ha NHBECTULIMOHHUSA MEHUAXBP.
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http://www.schroders.com/remuneration-disclosures

CybexTuTe OT rpynaTta Schroders, Kouto MoraT ga gericteaT
KaTo NOAMHBECTULMOHHN MEHUXKBPW, Ca Te3U, KOUTO MMaT
npaso fa AencTBaT KaTo MHBECTULIMOHHN MEHUAXBLPW 1 ca
1n36poeHn B Ha4anoTO Ha HaCcTOSALLMSA MPOCMeKT.

CNNCcbKbT Ha NHBECTUNLUNOHHUTE MeHI/IA)K'pr/I n
NOAVHBECTULMOHHNTE MEHUAXBPU 33 BCEKM POHZ MOXe Aa
ce BUAW Ha
https://www.schroders.com/en/lu/professional-investor/
investing-with-us/sub-delegations/ n
https://www.schroders.com/en/lu/private-investor/investing-
with-us/sisf-delegations/

MOAVHBECTULMOHHNTE MEHUKbPU NPeAoCTaBAT CBOMTe
yCayri no ynpasieHve Ha HBecTuumuTe (i) Noj Hag3opa Ha
YNpaBnsBaLloTo APYXKECTBO U MHBECTULIMIOHHNS MEHUAXBP,
(i) B cCbOTBETCTBME C MONYYEHUTE UHCTPYKLMW U KPUTEPUUTE
3a pasnpegeneHune Ha HBECTULMWTe, NpeaBUAEHN OT
YNpaBnsBalLoTo APYXKeCTBO U/UAN MHBECTULMOHHMS
MEHUZXBP, B KOHKPETHUS MOMeHT, u (iii) B cboTBeTCTBYME C
WHBECTULNOHHIWTE Lien U NOJUTUKN Ha CbOTBETHUS GOHA,.

Takca 3a 06paTHO U3KynyBaHe

Jpy>XecTBOTO MOXe Aa BbBeje Takca 3a 06paTHO M3KynyBaHe
Bb3 OCHOBA Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha akLuus 3a
CbOTBETHUS K/1aC akLm Ha CbOTBETHMSA GOHA, B MON3a Ha
$oHAa. KbM MOMeHTa Ha n3aaBaHe Ha To3u lNpocnekT HAMa
¢$oHAO0Be, 33 KOUTO Ce npuaara Takca 3a obpaTHo
13KynyBaHe.

Takcu 3a nocTUrHaT pesynTtaTt

Camo 3a uenuTe Ha To3m pasgen (Takcuk 3a nocTurHat
pesy/iTaT) CneAHUTE TEPMUHU MMAT CeAHMTE 3HAUEeHUs,
OCBEH aKO KOHTEKCTBHT HE U3MCKBA APYro:

- bBpyTHa cTOHOCT Ha akTuBWUTE: CymaTa Ha akTuBUTe,
N3UNCSIEHA HETHO OT BCUYKM 3a4b/IXKEHUS N Pa3Xoam 1
npeawv npucnajaHe Ha Takcata 3a MOCTUrHaT pe3ynTar,
KOSITO TPsIbBa fa 6bAe nnaTteHa 3a CbOTBETHUS Mepuog,
3a nocTuraHe Ha pesyntar

- PesynTaT oT 6pyTHa CTONHOCT Ha aKTMBWTE: MPOMSHAaTa B
NPOLEeHTM Ha BpyTHaTa CTOMHOCT Ha aKkTVBWTe npe3
neproja 3a nocturaHe Ha pesyaTtat

- Hali-BMcoka CTOMHOCT: 6pyTHaTa CTOMHOCT Ha aKTUBUTE
3a aKuma B Kpasi Ha NpeAVLLHNA Nepuoj 3a nocturaHe
Ha pesynTar, No OTHOLLeHMe Ha KOSATO e nnaTeHa nan
Ab/DKMMa Takca 3a NoCTUrHaT pesynTaT

- HeTHa CTOMHOCT Ha akTMBUTE: CyMaTa Ha aKTnBuTe,
n3yncsieHa HETHO OT BCUYKM 3a4BbJ/DKEHNA N pasxoamn m
npean npucnajgaHe Ha TakCuUTe 3a NOCTUrHaT pesyntat

- LleneBa 6pyTHa CTOMHOCT Ha aKTUBUTE: XMMNoTeTnYHaTa
6pyTHa CTOMHOCT Ha aKTUBWUTE 3a akyua, npnemMatla
pe3yntTaTt Bb3 OCHOBa Ha CbOTBETHUA CpaBHUTEIEH
nokasaren

C ornej Ha ycnyruTe, KOUTO CbOTBETHUTE MHBECTULIMOHHN
MeHUKbPU NPeAoCTaBAT Mo OTHOLLEeHMe Ha oHAOBeTe,
ocBeH [oAMLIHaTa Takca 3a ynpas/ieHne, YNNTO MPOoLLEHT 3a
BCeKkM PoHJ e paskpuT B MpunoxeHue III, Te umaT npaso Aa
noJiy4aBat 1 Takca 3a nocTurHat pesynrtart. OcBeH ToBa
TpsbBa Aa ce oTbenexu, Ye TakcaTta 3a MOCTUIHAT pe3yaTaT
ce U34nciaBa nNpean KopekuumnTe 3a pasmmBaHe

TakcaTa 3a NOCTUrHaT pe3ynTaT CTaBa Ab/IXXMMA, KoraTo 6bae
MOCTUFHAT CBPBbXPE3y/TaT, T.e. ako yBe/IMYEHMETO Ha
6pyTHAaTa CTOHOCT Ha aKTMBWTE Ha aKLMsi 33 CbOTBETHUS
neproz 3a NocTraHe Ha pesynTaT NPeBb3X0XAa
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YBE/INYEHNETO Ha CbOTBETHUTE M CPABHUTENHN
nokasatenu 3a cblus nepuog (BuxTe MpunoxerHue III)(n
HaABMLLIABA Hali-BMCOKaTa CTOMHOCT).

MeproAbT 3a NOCTUraHe Ha pesynTaT 06UKHOBEHO e BCsKa
¢m1HaHcoBa roAnHa, ocBeH KoraTo:

- KoraTo bpyTHaTa CTOMHOCT Ha aKTMBWTE Ha akLMs B Kpas
Ha dnHaHcoBaTa rofMHa e No-HMcka oT LenesaTa 6pyTHa
CTOMHOCT Ha aKTUBUTE Ha akUuUs UAW Hali-BMcoKaTa
CTOMHOCT, HAYano0TO Ha NeproAa 3a NocTUraHe Ha
pe3ynTar Liie oCcTaHe jaTtaTa Ha Ta3u Hal-B1CoOKa
CTOMHOCT;

- aKO TakCa 3a NOCTUrHaT pe3ynTaT € BbBejeHa BbB DoHA
npes q)I/IHaHCOBa roAHa, ToraBa NbpBUAT n nepuroj 3a
nocTuraHe Ha pesynTtaT we 3ano4yHe oT AaTaTa, Ha KOATO
€ BbB€/J€EHa TakaBa TakKca, a Hali-BMCOKaTa CTOMHOCT e
6bAe HeTHaTa CTOMHOCT Ha akTUBUTE Ha akuusa Ha
AaTaTa Ha TOBa BbBeXAaHe; U

- KoraTo AajeH Meprog 3a nocTuraHe Ha pesyntat
nprikntoYBa npes GprHaHCcoBa rognHa nopaam
NNKBUAAUMS UAN CIMBaHe/KOHCoNNAALMS Ha DoHZA nan
Knac akuum (Npuv cnaseaHe Ha Haii-406pus NHTepec Ha
CbOTBETHUTE VIHBeCTUTOPM).

Haii-BMcokaTa CTOMHOCT Ha CbOTBeTeH Knac akumm He ce
HynMpa npes Lenuns XnBoT Ha To3u1 Knac akumu, ocBeH B
Kpas Ha MNeprog 3a NocTUraHe Ha pe3y/TaT, ako TakcaTa 3a
MOCTUIHAT pe3ynTaT e niaTeHa UNKn AbaxumMa.

TakcaTa 3a NOCTUTHAT pPe3y/TaT, ako e MPUIoXMMA, e
M3MiaLLa exeroiHo npes MeceLa HEMOCPEACTBEHO C/ej Kpast
Ha BCEKM Neproj 3a NocTuraHe Ha pesynTaT B NocieaHus
pa6oTeH eH npe3 gekeMBpu. OCBEH TOBA, ako akLMOHep
novcka o6paTHO 13KynyBaHe UV NPeMecT BCUUKM UK
YacT OT akUUnUTE CU NPeaU Kpasi Ha Meproa 3a NocTrraHe Ha
pesynTart, usaata HauMcieHa Takca 3a NoCcTUrHaT pesynTar 3a
Te3W akUMK e CTaHe OKOHYaTe/IHa Ha TO3U JeH Ha
TbpryBaHe 1 c/ief ToBa LUe CTaHe naaTima Ha
WNHBECTULMOHHWS MEHUAXBP. 3a Aa ce nsberHat
CbMHEHUATa, Hali-BUCOKaTa CTOMHOCT He Ce Hy/pa B AHUTE
Ha TbpryBaHe, B KOUTO TaKcuTe 3a MOCTUrHAT pe3ynTaTt
CTaBaT OKOHYATeNHW C/led, 06paTHO MN3KyMNyBaHe Unu
npeMecTBaHe Ha akuumu.

TpsbBa ga ce otbenexu, Yye Tbii KaTo OpyTHaTa CTOMHOCT Ha
aKTMBMUTE Ha akLMsa MOXe Ja ce pasnnyasa 3a pas/inyHuTe
K/1acoBe akuuMu, TaKCUTe 3@ NOCTUrHAT pe3ynTarT Lwe ce
N34nCnsaBaT OTAENHO 3a BCEKM OTAENEH Kaac akuum oT eauH
M CbLM GOHA, MPU KOETO MOXE Aa Ce NOoydaT PasnvuyHu
CyMW 3a Takca 3a NoCcTUrHaT pesyntar. Korato [lpyxecTBoTo
nycHe HOB Kac akUMu C Takca 3a MoCTUrHaT pesynTarT, To
MOXe Aa ce CTpeMu ja NpupaBHU HNBOTO Ha Hali-BMCOKaTa
CTOMHOCT Ha Ta3u Takca € ToBa Ha (aKo e HannueH)
CbLLEeCTBYBALL, eKBVIBaseHTEH Knac akumn. ipy>ecTBoTo Cn
3ana3Ba NpaBoTO Aa NycHe TakbB HOB KJ1ac akumn € Hali-
BMCOKa CTOMHOCT, 3aaageHa Ha HCA Ha knaca akuuun npwm
nyckaHeTo Mmy.

Takca 3a NOCTUrHAT pe3ynTaT 3a klacoBeTe akUmn ce
HauuncnsiBa BCekn paboTeH JeH Bb3 OCHOBA Ha pasnukaTa
MeXay 6pyTHaTa CTOMHOCT Ha akTUBUTE Ha akuus 3a
NpeaxoAHnsa paboTeH AeH A0 NPeaXoAHUa paboTeH AeH) unu
Han-BMCOKaTa CTOMHOCT, yMHOXeHa No cpejHus 6poi akumm
B 0bpalleHe npes oT4YeTHNA Neproa,.

Bceku paboTeH AeH cHeToBoAHAaTa NPOBM3KS, HaUMCIeHa B
npeaxoaHvst paboTeH AeH, Ce KOpUrMpa, 3a Aa oTpasu
MOCTUrHATWs Pe3YNTaT 3a KNaca akuuu, NofoXKUTENEH U
OTPYLLATENEH, N34YMC/IEH MO FOPeonmncaHns HaurH. AKo
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6pyTHaTa CTOMHOCT Ha aKTMBUTE Ha aKkuuMsa B PaboTHUA eH e
no-HucKka OT Tasu Ha LieneBaTa 6pyTHa CTOMHOCT Ha akTUBUTE
Ha aKuus Uan Hali-BUCOKaTa CTOVMHOCT, MPOBU3KAT],
Ha4yncneHa B TakbB PaboTeH JieH, e BpbLa B CbOTBETHUS
Knac akuymm ot cboTBeTHUSA GoHA. CHeToBOAHaTa NPOBM3US
MOXe obaye HUKOra Aa He CTaHe oTpuuaTtenHa. Npu HUKaksem
06CTOATENCTBA CHOTBETHUST MHBECTULIMOHEH MEHUAXBP He
naawia Nnapu4yHn cpeacTBa BbB GOHZA AN Ha aKLMOHep 3a
HUCKW pe3ynTaTu.

CbhoTBeTHUTE GOHAO0BE U KNacoBe akumn, BbB BPb3Ka C
KOUTO MOXxe Aa 6bje BbBeAeHa Takca 3a NoCcTurHaTt
pes3ynTart, ca gasgeHn B NpunoxeHne III.

3a uennTe Ha n3vncnsBaHe Ha CBpbXpesynTata CbOTBETHUAT
CpaBHUTeNeH nokasartesn 3a Bcekn GoHj e 6baesaseH B
MpunoxeHwe III.

Cnepgalynte npumepn oT 1 0 7 Noka3saT Kak ce U3umciaea
TakcaTta 3a MOCTUrHAT pe3ynTaT, U3MNoi3Baliky CbOTBETHUS
nokasaTesn € Hall-B1coka CTonHocT. C Lien onpocTaBaHe Te3un
npyIMepu ce OTHACAT A0 NpeaJ/oXeHa Takca 3a MOCTUrHaT
pe3ynTat oT 20% 3a BCeKn CBpbXpe3ynTaT no 6bpytHaTta
CTOMHOCT Ha aKkTUBWUTE Ha akums. HAama ga ce Haumcnaea
Takca 3a MNOCTUrHaT pe3ynTaT, ako Ha NpeaxoaHusa paboTteH
JeH paseH PoHA He N3NMbHW CbOTBETHUTE CPaBHUTENTHN
nokasaTenun uav ako bpyTHaTa CTOMHOCT Ha aKTMBUTE ce

oKake Mo-HMCKa OT Hall-B1CoKaTa CTOMHOCT. MNpun
oTpuLaTeseH pesyaTaTt HAMa Aa ce 3analla Takca 3a
NOCTUrHaT pe3ynTaT, JOPY KOraTo AageH PoHA HaAXBBLPAS
CPaBHUTENIHNS CU MoKa3aTen.

TakcuTe 3a NOCTUrHaT pe3ynTaT Le ce Ha4YMCAsSBaT no
cnegHata popmyna:

HauuncneHa Takca 3a nocturHat pesyntar = (((Pesyatar ot
6pyTHaTa CTOMHOCT Ha aKTUBUTE MPE3 NPEeAXOAHNS PA6OTeH
AEH - Pe3yaTaT OT CPABHUTE/IHUTE MoKa3aTenv 3a
npegxoAHVs paboTeH jeH) *Hali-Bucoka CTOMHOCT 3a
rpeaxoaHus paboteH geH) x 20%) * cpegeH 6poii Ha
akuymmuTe B 06paLLeHue Mpe3 OTHETHUS MePUoA

Takca 3a NOCTUrHaT pesynTar 3a k/lac akLyMmn ce HauncasBa Ha
BCeKV paboTeH /leH Bb3 OCHOBA Ha pe3yntaTta OT NpeAxoAHUs
paboTeH feH.

HauwncneHaTa Takca HAMa Aa MOXe Ja ce npeebpHE B
oTpumuaTtesiHa NnapnyHa cyma.

Te3n npunMepun ce OTHacAT 40 LeHaTa Ha AkummuTe Ha
XMNOTEeTUYEH Knac akumm. Touka 3a oueHka G e KpaaAT Ha
nepnroj 3a NnocTuraHe Ha pesyntaT, a ToOYKa 3a oueHkKa He
Ha4asioTo Ha cnejBall neproj 3a NocturaHe Ha pe3yntart.

Touka 3a BpyTHa Haii-Buco- Gross Asset CpaBHuTeneH HBC 3a cpaBHM- PesynTtat oT HeTHa PF peiATnHr
oueHKa CTOMHOCT Ka cTo-  Value perfor- nokasaren TejleH NoKasa- CpaBHMTE/NIeH NO- CTOHOCT

Ha aKTU-  HOCT mance % Ten KasaTten % Ha aKTUBU-

BUTE (HBC) Te
A 100 100 0,0% 60 60 0,0% 100 20,0%
B 110 100 10,0% 63 60 5,0% 110,00 20,0%
C 110 100 10,0% 72 60 20,0% 109,00 20,0%
D 90 100 -10,0% 42 60 -30,0% 90,00 20,0%
E 102 100 2,0% 61 60 1.7% 102,00 20,0%
F 110 100 10,0% 61 60 1.7% 109,94 20,0%
G 112 110 1.8% 65 61 6,6% 110,34 20,0%
H 115 110 4,5% 62 61 1,6% 115,00 20,0%

B ropHuTe npuMepwn Hat-BMcoKa cToiHocT e 100, a Hait-
BMCOKA CTOMHOCT Ha CpaBHUTeNeH noka3saTten e 60 40 Touka
G, cnej KoeTo ce B3eMa TakcaTta 3a MOoCTUrHaT pesynTar v
Hal-BMcokaTa Touka ce Hynmpa Ha 110, a Han-BucokaTa
CTOMHOCT Ha CpaBHUTe/IeH NokasaTen Ha 61.

Mpumep 1

MbpBUAT NHBECTUTOP KymnyBa akLMu Npu TOYKa 3a oueHKka A
Ha 100, a B ToUkaTa 3a oueHka B 6pyTHaTa CTOMHOCT Ha
aktmsuTte e 110.

B npeaxogHaTta Touka 3a oueHka A 6pyTHaTa CTOMHOCT Ha
akTuBuTe e 100 - ¢ 6pyTHa CTOMNHOCT Ha akTUBUTE OT 0% - 1
pe3ynTaT Ha cpaBHUTeNHWA nokalaTen oT 0%. ToBa
03Ha4yaBa, 4e TakcaTa 3a NOCTUrHaT pe3ynTaT e 0, TbiA KaTo
HsIMa Aa ce HaYMCAsBa Takca 3a NOCTUrHAT pe3ynTaT, ako
HSIMa CBPBXPE3y/TaT CNPSiMO CPAaBHUTENHWSA NokasaTen uimn
aKo BpyTHaTa CTOMHOCT Ha akTVBUTE e MO-HWCKa OT Hali-
BMCOKaTa CTOMHOCT.

Mpumep 2

B ToukaTa 3a oueHka C 6pyTHaTa CTOMHOCT Ha akTUBUTE e
cTtabunHa Ha 110.

B npeaxozHaTa Touka 3a oLeHka B 6pyTHaTa CTOMHOCT Ha
aKTnBUTe ce e nokayumna o 110 - ¢ 6pyTHa CTONHOCT Ha
akTmeuTe oT 10% — 1 pe3ynTaThbT Ha CPaBHUTENTHUS
nokasaTen ce e Nokayun ¢ 5%. ToBa 03Ha4aBa, Ye bpyTHaTa
CTOMHOCT Ha aKTVBUTE 1Ma 06LL, pe3yaTaT oT 5% cnpsmo
CpaBHUTENHMA NokasaTen, a CbLo Taka 6pyTHaTa CTOMHOCT
Ha aKTMBMWTE e NO-BNCOKa OT Hali-BMcoKaTa CTOMHOCT.

CbrnacHo ¢opmynata no-rope HauMcIeHUTe Takcn 3a
NOCTUrHAaT pe3ynTaT, KouTo ca 20% Takca 3a NoCTUrHaT
pe3ynTat 3a 5% CBPBbXPEe3y/aTaT, yMHOXEeHO No Hai-BM1COKa
cromHocT 100, ca paBHM Ha 1,00.

ToBa 03Ha4aBa, Ye Te3u, KOUTO KynyBaT akLmn KbM TO3N
MOMEHT, LLie MAaLaT HeTHaTa CTOMHOCT Ha akTueuTe oT 109
Ha akums. TakcaTta 3a NOCTUrHAT pe3ynTaT HAMa ja 6bae
dukcmpaHa (NnaTeHa Ha CbOTBETHUSA VIHBECTULIMOHEH
MeHVZAXbP) 4O Kpas Ha nepuoja 3a NnocTuraHe Ha pesynTar,
KOETO e TouKaTa Ha oueHKa G. Bbrpeku ToBa, ako akLMoHep
W3KYNX UAN CMEHWN BCUYKM UKW YacT OT akuumnTe npeaun Kpas
Ha nepuoga 3a NocTUraHe Ha pe3ynTaT, TO UK T4 e
NoJslydn HeTHaTa CTOMHOCT Ha akTuBUTe oT 109 Ha akums, a
HauucneHaTa Takca 3a U3nbjHeHre oT 1 Ha akums Le ce
durKcMpa B fleHs 3a TbpryBaHe 1 C/1e/ TOBa Lle CTaHe
nnaTMma Ha VIHBeCTULMOHHNSA MeHnAXbp. Hali-BrncokaTa
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CTOWMHOCT He Ce Hy/Mpa B JHUTE Ha TbpryBaHe, B KOUTO
TaKCUTe 3a NOCTUFHAT pe3ynTaT CTaBaT OKOHYATENHW Cnej
06paTHO M3KyryBaHe WW NpemMecTBaHe Ha akuuu.

Mpumep 3

B ToukaTa 3a oueHka D 6pyTHaTa CTOMHOCT Ha aKTUBUTE e
cnaaHana c 20, ot 110 Ha 90.

B npeaxogHaTta Touka 3a oueHka C 6pyTHaTa CTOMHOCT Ha
akTuBUTe e cTabmnHa npu 110 - ¢ obLLa 6pyTHa CTOMNHOCT Ha
akTmBuTe oT 10% - 1 pe3ynTaTbT Ha CPaBHUTETHUA
rokasaTen ce e nokayun obulo ¢ 20%. ToBa 03Ha4aBa, ye
6pyTHaTa CTOMHOCT Ha aKTUBWTE MMa NO-HUCHK pe3ynTaT oT
MUHYC 10% CNpAMO CPpaBHUTENHWNA NoKa3aTes, Bbrpeku ve
6pyTHaTa CTOMHOCT Ha aKTUBMWTE € MO-BMCOKa OT Haii-
BMCOKaTa CTOMHOCT.

ToBa 03HauyaBa, Ye TakcaTa 3a NocTUrHaT pesynTaT e 0, TbiA
KaTo HsIMa Aa ce HauMCAsBa Takca 3a NOCTUMHAT pe3ynTaT,
aKo MIMa Mo-HUCBK pe3ynTaT CNpsMO CPaBHUTENHUSA
rnokasaTten uam ako 6pyTHaTa CTOMHOCT Ha akTUBUTE € Mo-
HWCKa OT Hali-BMCOKaTa CTOMHOCT.

Mpumep 4

BTopu nHBECTUTOP NPUAOBUBA aKLMW NpU ToUKaTa 3a
oueHka E ¢ HeTHaTa CTOMHOCT Ha akTuemMTe oT 102.

B npeaxogHaTa Touka 3a oueHka D 6pyTHaTa CTOAHOCT Ha
akTmBuTe e nagHana c 20, ot 110 Ha 90 - c obL pe3ynTaT Ha
6pyTHa CTOMHOCT Ha akTMBUTEe OT MUHYC 10%, KaTo
pe3ynTaTtbT Ha CpaBHUTENHWA NoKasaTen e NagHan obLo ¢
30%. ToBa 03Hau4aBa, Ye bpyTHaTa CTOMHOCT Ha aKTUBUTE
1VIMa cBpbXxpe3ynTaT oT 20% cnpsMO CpaBHUTENHWA
nokasares, Ho 6pyTHaTa CTOMHOCT Ha aKTUBUTE e MOo-HMCKa
OT Hal-BMCOKaTa CTOMHOCT.

ToBa 03Ha4aBa, Ye TakcaTa 3a NOCTUrHaT pesynTaT e 0, TbiA
KaTo HSIMa Aa ce HauMCAABa Takca 3a NOCTUrHAT pesynTaT,
aKo MIMa Hannure Ha No-HUCbK pe3ynTaT CrpAMo
CpPaBHUTENHWA NoKasaTen Uav ako 6pyTHaTa CTOMHOCT Ha
aKTMBMTE e MOo-HUCKa OT Hali-BrMcoKaTa CTOMHOCT.

Mpnmep 5

BTopumAT nHBeCTUTOpP NpojAaBa akuMn Npy ToukaTa 3a oLeHKa
F c HeTHaTa cTOMHOCT Ha akTuBuTe oT 109,94. lokaTo
6pyTHaTa CTOMHOCT Ha aKTMBMTE Ha akuuuTe ce e yBeam4dmna
¢ 8 (Cc M3KNKOYEHME HA HAYNCASIBAHETO Ha Takca 3a MNoCTUrHaT
pe3ynTaT), OTKaKTO MbPBOHAYANIHO Ca 3aKynuan akLumMmnTe, Te
LLie 3an1aTAT Takca 3a NOCTUrHaT pe3ynTaT caMo Npu Tasm
nponopuust Ha cBpbXxpesynTaTa ot Hag 0,3% (2,0 - 1,7)
CNPSIMO CPaBHUTENHNS NokasaTten. B fecTBUTENHOCT B
npeaxoAHaTa To4Ka 3a oLeHka E 6pyTHaTa CTOMHOCT Ha
akTnBuTe e 102 c 06La 6pyTHa CTOMHOCT Ha aKkTUBUTE OT 2%,
a pe3ynTaThbT Ha CPaBHUTENHWA NoKa3aTen ce e Nokayun
0610 ¢ 1,7%. BpyTHaTa CTOMHOCT Ha aKTMBUTE CbLLO Taka e
Mo-BMCOKAa OT Hal-BMCOKaTa CTOMHOCT.

CbrnacHo ¢popmynarta no-rope HauncieHnTe Taken 3a
NOCTUrHaT pe3ynTaT, KonTo ca 20% Takca 3a NOCTUrHaT
pesynTart 3a 0,3% cBpbXpe3ynTaT, yMHOXEHO Mo Hal-BMCOKa
cTonHocT 100, e paBHO Ha 0,06.

Mpumep 6

B ToukaTa 3a oueHka G 6pyTHaTa CTOMHOCT Ha aKkTUBUTE e
112.

B npezaxozHaTa Touka 3a oueHka F 6pyTHaTa CTOMHOCT Ha

aKTMBMTE ce e nokaymna o 110 - c 6pyTHa CTOMHOCT Ha
akTnBuTe 0T 10% - 1 pe3yNTaTbT Ha CPaBHUTENHUSA
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nokasaTen ce e nokaumn ¢ 1,7%. ToBa 03Ha4aBa, Ye bpyTHaTa
CTOMHOCT Ha aKkTUBUTE MMa 06LL, pe3yaTaT oT 8,3% cnpsamMo
CpaBHUTENIHMA NoKasaTen, a CbLo Taka 6pyTHaTa CTOMHOCT
Ha aKTMBMWTE e NO-BNCOKa OT Hali-BMcoKaTa CTOMHOCT.

CbrnacHo ¢opmynaTta HaumcaeHUTe Takcy 38 MOCTUrHaT
pe3ynTtaT, kouTto ca 20% Takca 3a NoCTUrHaT pesynTar 3a 8,3%
CBPBXPE3y/aTaT, yMHOXeHO No Hai-BMcoka ctoliHocT 100, e
paBHO Ha 1,66.

Mpwn Ta3m Touka 3a oueHKa G, KOSATO e KpasAT Ha nepuroja 3a
nocTUraHe Ha pesynTaTi, TakcaTta 3a NOCTUIHATW pe3ynTaTu
oT 1,66 ce dumkcnpa 1 ce n3nnawa Ha VIHBeCTULMOHHMSA
MeHUAXBbP. Hali-BMCOKMAT pe3ynTaTt U CPaBHUTENHUAT
rokasartes ce Bb3CTaHOBSABAT CboTBeTHO 40 110 1 61.

MNpnmep 7

Touka 3a oujeHKa H e HauanoTo Ha HOBWA Nepuoy 3a
nocTUraHe Ha pesynTaTt 1 6pyTHaTa CTOMHOCT Ha akTUBUTE e
115.

Tbli KaTo TOUKaTa 3a oLeHKa G e KpasaT Ha neproaa 3a
MOCTUraHe Ha Pe3ynTaT 1 pe3ynTaTbT e UKCMpPaH
n3naaTteH Ha VIHBECTULIMOHHNA MEHUAXBP, HOBUTE HaYaHN
TOUKM 3@ U3UNCNIABAHE Ha pe3ynTaTuiTe OT 6pyTHaTa
CTOMHOCT Ha aKTUBUTE N CPaBHUTENHMA NokasaTen ca 110 v
61.

Tolh paBa pe3yntaT OT 6pyTHa CTOMHOCT Ha akTuBUTe OoT 1,8%
(Baprauums ot 110 go 112) 1 cpaBHUTeNEH NokasaTen oT 6,6%
(sapvaumsa ot 61 o 65).

BcnepcrtBme Ha ToBa 6pyTHaTa CTOMHOCT Ha akTUBUTE 1MMa
No-HUCBK pe3ynTaT oT MUHYC 4,8% CNPSIMO CPaBHUTENTHUS
nokasaTen v 6pyTHaTa CTOMHOCT Ha aKTVBUTE e Mo-B1UCOKa OT
Hali-BMcoKaTa CTOMHOCT.

TakcaTa 3a nocTUrHaT pe3ynTaT e 0, TbiA KaTo HAMa Ja ce
HauncnsiBa Takca 3a MOCTUIHAaT pe3yaTaT, ako MMa Haau4me
Ha cnab pesynTaT CNpPsSIMO CPaBHUTENHWUS NokasaTten Uan ako
6pyTHaTa CTOMHOCT Ha aKTMBUTE e MO-HNCKa OT Hai-BMcoKaTa
CTOMHOCT.

Mpoaa>k6a Ha aKLWU M YCNOBUS, OTHACALLM ce 3a
ANCTpubyTopuTte

YNpaBAsBaLLoTO APYXECTBO Lie YNpaxHABa GyHKLUNTE Cn
no npojax6aTa Ypes Ha3HayaBaHe Ha U, B 3aBMCLMOCT OT
CNyyasi, yBOSIHABaHe, KOOPANHMPaHe 1 3annallaHe Ha
ANCTPUBYTOPY OT TpeTa cTpaHa ¢ gobpa penyTauus B
AbpXaBUTe, KbAETO akuMnTe Ha GoHZOBeTe MoraT Aa 6baaT
pa3npocTpaHaBaHW UK NIacMpaHmn YacTHO.
AnctpmnbytopuTte oT TpeTaTa CTpaHa Le 6baat
KOMMEeHCKpPaHW 3@ pa3npoCcTpaHeHNeTo Ha akunnTe,
06Cy)XBaHETO Ha akUMoHepuTe 1 pasxoanTe cu. Te MoraT Aa
noJsiyyaBaT 4acT OT AW LanaTta NbpBOHavaiHa Takca,
lFoanwHaTa Takca 3a AUCTpmbyLms, Takca 3a obcnyxBaHe Ha
akunoHepuTe 1 FognHaTa Takca 3a ynpasfieHve.

AncTpnbyTopuTe MoraT Aa NpoAaBaTt akumn Ha [lpyxecTBoTO
CaMo ako YMpaBnsiBaLLOTO APY>KECTBO MM € YMbJHOMOLLMIO
Ja NpaBAT ToBa.

AvcTpnbyTopuTe e ce NoguuMHABaT Ha U LWwe npunarat
BCUYKM YCIOBUSA Ha To3M MNpocnekT, BKAKUYNTENHO, KbAETO e
NPUAOXNMO, YC/TOBUSTA Ha BCUYKN 3a4b/DKUTENHN
pa3nopeabu Ha NOKCeMOYPrckoTO 3aKOHOAATENCTBO U
pasnopebuTe, OTHaCALLM Ce A0 ANCTPMOYLMATa Ha akLumunTe.
AncTpnbyTopmTe ChLUO Taka Lie cnassaT 1 yCIoBMATa Ha
BCUYKM 3aKOHW 1 Hapeabtu, NpUAoXNUMU KbM TAX B



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.

35


http://www.schroders.lu
http://www.schroders.lu
http://www.schroders.lu

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 3a4b/KUTENHNSA aBTOMaTNUYeH 0bMeH 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
BNe3e B C1a Cpe/j, MOBeYeTO CTPaHN YNeHKN Ha
EBponeiickua cbro3 Ha 01 sHyapu 2016 r. CernacHo CRS,
OT APY>KeCTBOTO MOXe /la ce N3NCKBa Aa A0KNajBa npej
INokcembyprckata gaHbYHa agMUHKCTPALMSA
onpejeneHa MHPopmMaLmsa 3a akLmm, NpuTexasaHu oT
NHBECTUTOPU, KOUTO Ca AaHBYHO 3aAb/IXKEHN NLA B
AbpxaBa, ydacTtawa B CRS, 1 ga cbbupa gonbaHUTENHA
nAaeHTUdrKaLmMoHHa nHdopmaLms 3a Tasm uen.
CbrnacHo 3akoHa CRS, nbpBuaT 06MeH Ha nHpopmaLums
6eLle npunoxeH Ha 30 centemBpun 2017 1. 3a
NHPopMaLMs, cBbP3aHa ¢ kaneHgapHata 2016 roanHa.
3a aa cnasu 3aabakeHuaTa cn no FATCA n CRS, ot
APY>XeCTBOTO MOXe /la ce N3NCKBa Aa NoJyyun
onpegeneHa nHGopMaums oT CBOUTE MHBECTUTOPW, 3a Ja
yCTaHoBW gaHbyHUA UM ctatyc. CbrnacHo IGA Ha FATCA
no-rope, ako MHBECTUTOPBLT e onpejeneHo nuue, ¢
HeaMepuKaHCKO obpasyBaHue, NPUTEXaBaHo OT /MLie OT
CALL, HeyuacTBaLLa YyKaecTpaHHa dMHaHCcoBa
opraHusauus (FFI) unu He npeAocTaBu M3MCKBaHaTa
LOKYMEHTaLWs, APY>XXecTBOTO Lie TpsbBa Aa npeaocTasn
NHPOpMaLMA 3a TakMBa MHBECTUTOPU Ha
INokcembyprckata faHbYHa agMUHUCTPaLMSA, B
CbOTBETCTBUE C MPUNOXKMMUTE 3aKOHWN N MOJ3aKOHOBN
aKTOBe, KOATO Ha CBOV pey e JoKnajBa TOBa Ha
Cnyx6ata 3a BbTpeluHu npuxoau (IRS). CernacHo CRS,
aKO MHBECTUTOPBLT € AaHBbYHO 3a4bJ/IXEHO N1Le B
AbpxaBa, yyactsawa B CRS 1 He npegocTasmn
HeobxoAnMaTa AOKyMeHTaLus, APY>KeCcTBOTO Le Tpsabsa
Ja npeAoctaBn MHPOpPMaLMA 3a TaKbB NHBECTUTOP Ha
INokcembyprckata JaHbYHa agMUHUCTPaLSA, B
CbOTBETCTBUE C MPUNOXKMMUTE 3aKOHWN N MOJ3aKOHOBN
akTose. Mpwn ycnoBure ve fpy>KecTBOTO JelicTBa B
CbOTBETCTBME C Te3U pasnopeAbu, TO HAMa Aa NoAeXU
Ha AaHbBbK Npn n3TovHuKa no FATCA.

AKUMOHepuTe 1 NocpegHMLMTE cneaBa ga o6bpHaT
BHMMaHMe, Ye CbLUecTBYBaLLaTa NoANTLKA Ha
[ApyxXecTBOTO €, akuumnTe ga He ce npegaaraT nimn
npogasart 3a cMeTka Ha amua ot CALLL nav nueectntopwu,
KOWTO He NpeAoCTaBAT CbOTBETHaTa MHGOpMaLuus no
CRS. MocnejBalim NpexsbpasgHNA Ha akLun Ha anua ot
CALL, ca 3abpaHeHNn. AKO akuumnTe ca c beHedpuLmapeH
cobcTBeHVIK, koeTo 1 aa e nvue ot CALL nan nuue, koeto
He e NpejoCTaBMI0 CbOTBETHAaTa MHPOPMALMA CbINAcHO
CRS, Apy>XecTBOTO MOXe Mo CBOe YCMOTpeHue
NPUHYANTENHO Aa OTKYNU Takmea akumn. OcBeH ToBa,
akunoHepuTte TpsbBa Aa 06bpHaT BHUMaHWe, Yve
CbrlacHo 3aKoHogaTencTsoto Ha FATCA, onpegeneHneTo
3a IMUA LWe BKAYBA MO-LUMPOK KPbIr OT MHBECTUTOPY, B
CpaBHeHWe C ApYyrv 3aKOHOAATeNHN aKToBe.

[aHbuHO o6naraHe B 06eAUHEHOTO KPaJICTBO

(A) ApyxecTBOTO

AvipekTopuTe NpeABUXAAT Aa BOAAT AenaTa Ha
Apy>XecTBOTO MO TakbB HaUWH, Ye TO Ja He Aobue
cTaTyTa Ha nuLe, NOCTOSIHHO NpebrBaBalLo B
O6eanHeHOTO KpancTBo. B cboTBeTCTBME C TOBA U NMpU
ycnoBue ve [pyXecTBOTO He N3BbPLUBA TbProBus B
O6eANHEHOTO KPasiCTBO Ype3 K/IOH UM areHuus,
pa3nonoxeHa Tam, TO HAMa Ja 6bAe 06ekT Ha obnaraHe
C KopropaTMBeH JaHbK MW AaHBK BbPXY A0X0Aa B
O6epHEHOTO KpPancTBo.
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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
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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>eCcTBOTO OT 3arn/allaHe Ha
JAaHBK BbPXY OXOAMTE, Beue HauNC/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.

doHp, ®oHA

Schroder ISF All China Equity

Schroder ISF Global Gold

Schroder ISF Asia Pacific Ex-
Japan Equity

Schroder ISF Global Recovery

Schroder ISF Asian Dividend
Maximiser

Schroder ISF Global Smaller
Companies

Schroder ISF Asian Equity Yield

Schroder ISF Global Sustainable
Growth

Schroder ISF Asian
Opportunities

Schroder ISF Greater China

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
Innovators

Schroder ISF QEP Global Active
Value

Schroder ISF European Dividend
Maximiser

Schroder ISF QEP Global Core

Schroder ISF European
Sustainable Value

Schroder ISF QEP Global
Emerging Markets

Schroder ISF European Large
Cap

Schroder ISF QEP Global ESG

Schroder ISF Global Equity Alpha

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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PoHA DoHA

Schroder ISF Global Emerging
Markets Smaller Companies

Schroder ISF US Small & Mid-Cap
Equity

Schroder ISF US Smaller
Companies

Schroder ISF Global Energy

Schroder ISF Global Energy
Transition

Schroder ISF Global Equity

CnegHnTe GOHZAOBE LLie CNa3BaT OrpaHMyYeHneTo, Ye noHe
25% OT 6pyTHaTa CTOMHOCT Ha akTUBUTE Ha GpoHAa Tpsbaa Aa
6bAaT NOCTOSHHO UHBECTMPAHY B ASA/I0BU y4acTus.

Schroder ISF Asian Total Return  Schroder ISF Global Managed
Growth

Schroder ISF Emerging Europe  Schroder ISF Latin American

Schroder ISF Multi-Asset Growth
and Income

Schroder ISF Emerging Markets
Multi-Asset

CbOTBETHMAT KOePULMEHT Ha COBCTBEHWS KanuTan Ha
doHpoBeTe Le 6bae NybAnKyBaH exegHeBHO Ha HEMCKUSA
yebcainT Ha Schroders German Ha agpec
http://www.schroders.com/de/de/finanzberater/fonds/
fondsuebersichten/schroder-international-selection-fund/.

3a yenuTe Ha ToBa NMHBECTULIMOHHO orpaHmnyeHune
Nno30BaBaHETO Ha AANOBW y4acTnAa BKIKOYBa:

(A) akuwum B koMMaHWs (KOUTO He MOXe a BKAUBaT
AErno3nTapHN Pasnmncku), KOUTO ca AOoMycHaTy 3a
oduumanHo TbpryBaHe Ha ¢oHA0Ba 6opca unm
AOMYCHATU A0, WY BK/OUYEHW B APYr OpraHm3npaH
nasap, KOWMTo OTroBapsi Ha KpUTEPUUTE 3a peryampaH
nasap; u/van

(B) akuum B KOMMaHWS, KOATO HE € 3@ HeABUXUMM UMOTU 1
e (i) cbc cepanuie B AbpxaBa YneHka Ha EC nan B
AbpXaBa ufneHka Ha EBponeickoTo MKOHOMMUYECKO
MPOCTPAHCTBO 1 KbAETO ce o6ara 1 He e 0cBo60oAeHa OT
KOPMopaTnBeH NOAOX0AeH AaHbK; nan (ii) e cbe
cefanuue B KOATO 1 Aa e Apyra Abp>asa v ce obnara ¢
KOPMopaT1BEH MOAOXOAEH AaHBK Hai-Manko 15%; n/van

(C) akuwm Ha MKNNUK n/van Ha AND, KONTO He e
NapTHbLOPCKM, KOUTO — KakToO € OMOoBeCTeHO B
CbOTBETHUTE UM YCNOBUA 3a MHBECTUPaHe - ca
MOCTOSIHHO MHBECTUPAHW C MUHMMYM OT noseye oT 50%
OT CTOHOCTUTE UM B AN0BU yyacTus (,AKLoHepeH
doHA"), kaTo 50% OT AANOBeTe OT aKUMOHEPHUTE
doHaoBe, AbpXaHW OT GOHAQ, ce B3MMAT NpeaBuj KaTo
AAN0BM yyacTus; n/unm

(D) akumm Ha MKWUMNUK n/unn Ha anTepHaTnBeH
NHBECTULMNOHEH GOHA (AV®D), KOTO He e NapTHLOPCKMY,
KOWTO - KaKTO € OMOBECTEHO B CbOTBETHUTE M YCI0BUS
3a MHBECTUPAaHE - Ca NOCTOSIHHO HBECTMPAHM C
MUHMYM OT Haii-Manko 25% OT CTOMHOCTUTE UM B
aanosu yyactus (,CMmeceH poHA"), KaTo 25% OT AsnoBeTe
OT cMeceHUTe GOHA0BE, AbpPXaHUN OT GoHAQ, ce B3MmaT
npeABuA KaTo ASNOBU ydacTus; u/uam

(E) akumm oT AKumoHepHU doHzoBe uar CMeceHn GpoHAOBE,
KOWUTO OMOBECTABAT CbOTHOLLIEHNETO Ha AS/10BOTO CU
yyacTie B CbOTBETHUTE YC/I0BUS 33 MHBECTMpaHe; n/uam
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(F) akumm ot AKymoHepHK dpoHaoBe iy CmeceHn GpoHAOBE,
KOUTO CbObLLABAT eXeAHEBHO CbOTHOLLEHMNETO Ha
AANOBOTO CU yyacTue.

3.5. CbbpaHua 1 oTveTn
Cb6paHus

loanwHOTO 0610 CbbpaHMe Ha akuMoHepuTe Ha
Apy>xecTBOTO Ce npoBexAa B JllokceMbypr Ha gaTta 1 vac,
onpegeneHn oT ANPEKTOPUTE, HO He NO-KbCHO OT LuecT
MeceLa cnej Kpas Ha npeaxogHaTta GUHaAHCOBA rognHa Ha
Jpy>xecTBoTO. YBEAOM/IeHMATa 3@ BCUYKN 06LLM CbbpaHns
Ha akLoHepuTe ce n3npawat 40 akLMoHepuTe no
pervcTpupaHa nowia Hari-mManko oceM AHW npeau
cbbpaHuneTo. Te3n yBeAOMNEHNS e BKIOYBAT AHEBHUA pes
1 MSICTOTO Ha NpoBeXAaHe Ha CbbpaHneTo. 3aKOHOBUTE
N3MCKBaHWUSI MO OTHOLLIEHWE Ha YBEAOMJIEHNETO, KBOPYMa U
rnacyBaHeTO Ha BCUYKM 06LLM CbbpaHUs 1 CbbpaHnsa Ha
akumMoHepuTe oT dageH GOHZA UK KNac akLuMK ca BKIYEHN B
YcraBa. CbbpaHMsATa Ha akLMoOHepuTe Ha BCekn fageH GpoHA,
WY KNac akumm Lie B3eMaT peLUeHus, CBbP3aHuM Camo C TO3M1
boHZA 1AM Knac akumm.

B yBefoMneHmeTo 3a 06LL0 CbbpaHue Ha akLoHepuTe Moxe
Ja ce NoCoYBa, Ye KBOPYMBbT M MHO3MHCTBOTO Ha ToBa 06LL0
cbbpaHue ce onpeaensT cbobpasHO akuuKMTe B obpalleHmne
Ha onpegesieHa AaTa 1 Jac npeam obuwoTo cbbpaHue (,4aTa
Ha BnvceaHe"). MpaBoTo Ha AajeH akuMoHep 4a y4acTBa B
JaZeHo 06L10 cbbpaHMe Ha akuoHepuTe 1 Ja ynpaxHsiBa
npaBa Ha rnacyBaHe, CBbp3aHW C HEroBMTe akuuu, e 6bae
ornpejeneHo 4pes No3oBaBaHe Ha akUMUTe, NpUTeXaBaHW OT
TO3W akUMOHep KbM JaTaTa Ha BnucBaHe.

OTyeTn

®dunHaHcoBaTa rognHa Ha Jpy>KecTBoTo 3aBbpLuBa Ha 31
JekeMBpU BCAKa rognHa. Konvsa Ha rognLLHnNS v
LecTMeceyHns GMHaAHCOB OTHeT MoraT Aa 6bAaT nsterneHun
OT yebcaiita www.schroders.lu v ca Ha pa3nonoxeHue
6e3nnaTHO B ceAanuLLeTo Ha [lpyxecTBoTo. Takmsa oTHETU
npeAcTaBasBaT HepaszAe/iHa YacT OT HaCTOSALLMSA MPOEKT.

3.6. MlHdopmauwmsa 3a akymmnTe
I'IpaBa Ha aKuynoHepuTte

AkunnTe, n3gageHn ot JpyxecTBoTo, ca CBO60AHO
NpexBbPAVIMA 1 C NpaBa Aa yvacTBaT efHakBO B neyanbure,
a KoraTo ca AUCTPUBYTUBHU akLN - B ANBUAEHTUTE OT
KnacoseTe akLuuu, C KOUTO Ca CBbP3aHW, U B HETHUTE aKTUBW
Ha Te3n KaacoBe akuuv Npuv ANKBUANpPaHe. AKummnTe He
Jasat npedepeHUManHn Npasa Uin NpenMyLLecTBeHN
npasa.

FnacyBaHe

Ha obwmTe cbbpaHmsa BCekM akLMOHep MMa NpaBo Ha eAnH
rnac 3a Bcska npuTexaBaHa Lasia akuuys.

AKLMOHepYTe OT BCEKN KOHKPETEH GOHA UM Kac akumu Lwe
MMaT NPaBo Ha KOeTO U Ja e OTAeNHO cbbpaHune Ha
aKLMOHepuTe Ha T3 GOHA UK KAC aKUUW Ha eauH rnac 3a
BCsIKa NpUTExXaBaHa Usna akums oT To3u GoHA nuam knac
akumu,

B C}'Iyl'lalh/ll Ha CbBMECTHO NpUTEXaBaHe CaMO NMbPBUAT
nonMeHeH akunoHep Moxe Aa rnacyBsa.

3aABb/HKUTENHO 06paTHO U3KYNyBaHe

JvpekTopuTe MoraT Aa HanaraT uau obnek4yasat
OrpaHNyeHUsi BbpPXy BCAKAKBU aKLMW 1, aKo € HEO6X0ANMO,
[a N31CKBaT 06paTHO M3KynyBaHe Ha akuuu, 3a ja ce
rapaHTVpa, ue akLMmMTe He ca NpUZo6UTH, HATO
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npuTexasaHu OT WK OT UMeTO Ha (i) koeTo 1 ga e avue B
HapyLleHue Ha 3aKOHa UM N3NCKBAHUSATA Ha KOATO U ja e
AbpXKaBa WUav NPaBUTENCTBO WUV perynaTopeH opraH (ako
[npexkTopuTe ca onpegennnu, Ye HAKOM OT TAX,
[py>KecTBOTO, HAKOM OT MHBECTULIMOHHNTE MEHUXKBPU NN
APpYro nviue, onpegeneHo oT AupekTopuTe, brxa npeTbpnenu
KaKBMTO 1 A4a € LLIeTX B pesynTart Ha TakoBa HapyLUeHune) nan
(ii) BCAKO NMLe NpY 06CTOATENCTBA, KOUTO Criopes MHEHNETO
Ha bopaa moxe aa goBeaaT A0 NoemMaHe Ha 3afb/KeHue oT
JpyXecTBOTO 3a AaHbuUHO o61araHe (BKIOUUTENHO, Hapes, C
ApyruTe, perynatopHu Unv AaHbYHU 3a4b/DKEHVS 1
BCAKAKBW APYrY AaHBbYHW 3a4b/KEHUSA, KOUTO MOraT ja
npomn3TUYaT, Hapes C ApyrnTe, oT n3nckBaHuATa Ha FATCA
nnn EAMHHMA cTaHaapT 3a 06MeH Ha AaHb4YHa HopMauus
nnu gpyra nogobHa pasnopegbda Uam BCSIKO HEMHO
HapyLleHune) Unun Aa NPeTbpnu KakBUTO 1 Aa 6110
VIMYLLLeCTBEHU Bpeaun, KOUTO [lpy>XecTBOTO B APYr c/iy4ari
MOXe Aa He noema Uam noHacs, BKAKUUTENHO N3NCKBaHe 3a
perncTpaums rno cunata Ha 3aKoHa 3a LUeHHUTE KHUXa Uaun
VHBECTULVNOHHW AW APYT NOA06HN 3aKOHW, UK
M3MCKBAHWS Ha KOATO U Aa € Abpxasa nuaum oprad, nnm (iii)
BCSAKO NINLE, YNSITO CbBKYMHOCT OT AAN0OBW y4acTusa 61 Morna,
cnopej MHeHneTo Ha [lupektopuTe, Aa 3acTpaLun
NIMKBUAHOCTTA Ha Jpy>KecTBOTO UM Ha HAKO OT HEeroBuTe
$oHAOBe, BKIIOUNTENHO Te3un, KOUTO Ce onpeaensT KaTto
$oHAO0Be Ha NapuyHMA nasap. Mo-KOHKPEeTHO, ako A0
AVpeKTopuTe AOCTUTHE MO KOeTo 1 Aa e BpeMe nHpopmauus,
ye feNCTBUTENHUAT COBCTBEHMK Ha akuumTe e nuue ot CALL,
Wn OT onpejesneHo nuue 3a uenute Ha FATCA, [lpy>xecTBoTO
1YIMa NpaBoToO Aa M3BbPLUV 3a4b/KUTENHO 0bpaTHO
M3KynyBaHe Ha akuumTte. lupekTopmte MoraT CbLLUo Taka ja
peLuaT fa U3KynaT A KOHBepPTUPaT NPUHYAMNTENHO BCAKA
HaNIMYHOCT CbC CTOMHOCT, MO-Mafka OT MVUHMMAaNHaTa cyMa
Ha NpuUTexaHne NAM Korato akuMoHepbT He OTroBaps Ha
KpUTEepumTe 3@ AOMNYCTUMOCT MO OTHOLLEHVE Ha onpejeneH
Knac akymu.

B Ta3u Bpb3Ka, [MpeKkTopuTe MOXe Ja NouckaT oT AajeH
aKUMoHep Aa NpesocTaBy TakaBa MHPOpMaLMA, KakBaTo Te
cyMTaT 3a HeobXoAMMa, 3a Aa YCTAHOBAT AaNV aKUMOHEPBLT e
LEeVICTBUTENHUSAT COBCTBEHMK HA aKUMUTE, KOUTO AbPXKN.

MpexsbpnsHe

MpexBbpPASHETO Ha MOUMEHHW aKLMN MOXE Ja Ce N3BbPLUK
upes NpeAcTaBsHe npeg AreHTa no NpexebPASHUATA Ha
HaANeXHOo noanucaH GopMynsip 3a NPexBbp/IsiHe Ha akuun B
noaxoasaiiaTta GopmMa 3aefHo CbC, ako UMa U3ZaJEHO,
CbOTBETHOTO YZOCTOBEPEHME 3a aHy/IMpaHe.

MpaBa npu npekpaTaBaHe AeiiHOCTTa Ha [ py>KecTBOTO

Jpy>XecTBOTO e yupeeHo 3a HeonpejeieH Nepuoy ot
BpemMe. Ho [lpy>ecTBOTO MOXe Aa 6bje AMKBUANPAHO NO
BCSIKO BPEMe Mo peLleHne, NpreTo Ha N3BbHPeAHO 0610
CbbpaHne Ha akumMoHepuTe, Ha KOoeTo CbbpaHue e 6bAaT
NMOCOYEHWN eAMH VN HAKONKO IMKBUAATOPU U Le ce
onpejenst TexHuTe npasomMoLms. JINkBnjaumaTa e ce
M3BBbPLUN B CbOTBETCTBME C pasrnopesbute Ha
JIOKCeMByprckuTe 3akoHW. HeTHMTe NoCTbMNIeHNs OT
NIMKBNZALMATE, CbOTBETCTBALLM Ha BCekn GOHZ, e 6baaTt
n3naaTeHun oT IMKBNAATOPUTE Ha akLMoHepuTe Ha
CbOTBETHUS POHJ, NPOMOPLMOHANHO Ha CTOMHOCTTA Ha
npuTexasaHUTe OT TAX aKLuun.

AKO 1 KOraTo HeTHWUTe akTUBW Ha K/lac akuMuy nagHat nog
cymata oT 10 000 000 EUR vnun Bcnukm Knacose akumv BbB
doHaa nagHat nog 50 000 000 EUR nnn TAxHaTa
pPaBHOCTOMHOCT B Apyra BanyTa, Wav NagHaT nog Apyru cymu,
ornpeAeneHu oT ANPEKTOPUTE KaTO MUHMMANHO HUBO Ha
aKTMBMTE Ha TaKbB KNac akumm nnm GoHg, ¢ uen aa 6vaat
ynpaenasBaH/ No MKOHOMUYeCck edekTUBEH HauMH, UIn ako

JAajeHa MKOHOMMYecKa AN NOANTUYEeCKa CUTyaums
npeAcTaBisBa CEPUO3Ha NPUYMHA, UK ako e HeobXoANMO B
NHTepecC Ha aKLUMOoHepuTe Ha CbOTBETHWS KNac akLmum nan
doHg, AnpekTopUTE MOXe Aa B3eMaT peLleHne 3a 0bpaTHO
N3KyrMyBaHe Ha BCUYKM akLMM Ha TO3M Kac akumm nam GoHa,.
Mpw TakoBa CbOUTME akLMOHepUTe Le 6bAaT N3BecTeHN C
yBeZjoM/IeHMe 33 06paTHO M3KynyBaHe, Ny6AnKyBaHo (1iu
N3BeCTeHU Cnopes cyyast) oT [pyXecTBOTO B CbOTBETCTBUE
C MPUNOXMMUTE IFOKCEMBYPICKM 3aKOHW U Hapeatu npean
3a4Bb/KNTENHOTO 06paTHO M3KynyBaHe, U Lwe UM 6bae
n3nnaTeHa HeTHaTa CTOMHOCT Ha akTUBMTE Ha akuusi Ha
CbOTBETHUS Kac akuuMu, NpuTexaBaHn KbM gaTaTa Ha
06paTHOTO M3KynyBaHe.

Mpwn cbLMTe 06CTOATENCTBA, KakTO e OMMCaHOo Mo-rope,
AVpeKTopuTe MOraT CbLLO Aa B3eMaT peLleHue 33
peopraHu3npaHeTo Ha KOWTO 1 Aa e GOHA vpe3 pa3gensiHe
Ha ABa UM noeeye oTaenHn GpoHAa. TakoBa peLueHue Le
6b4e Ny6NKYBaHO NN N3BECTEHO MO ChLUNS HAUNH, KaKTO
6e onncaHo No-rope, 1 0CBeH TOBa NybivkaumaTa nnm
yBeAOMEHMETO Le CbAbPXa MHPOPMaLMs, CBbp3aHa C
ZABaTa Unu noseye oTAeNHN GOHAA, NOyHeHUN Npwu
peopraHusauusita. ToBa ny6avkyBaHe U N3BeCTsIBaHe Lue
6be N3BbPLUEHO Hall-Manko eAnH Mecel, Nnpeaun AaTaTta, Ha
KOATO peopraHunsauuaTa e Bnese B CMAa, 3a 4a Morat
aKkumMoHepuTe Aa N3MckaT 06paTHO U3KynyBaHe Nau
npexsbp/siHe Ha akuMnTe C1, NPeAn peopraHm3aumsaTa ga
Bnese B CMNa.

Bcsiko cnviBaHe Ha QoHZ € Apyr GOHZA Ha [py>KeCcTBOTO UK C
apyro MKWUMUK (He3aBrcnMo gann e o6ekT Ha
NIOKCEMBYPrCKUTE 3aKOHW U He) e 6bje peLleHo oT
CbBeTa Ha AMPEeKTOpuTe, OCBEH aKo CbBEeTHLT Ha AnpeKkTopuTe
He peluV Aa NpeAoCTaBu peLleHeTo 3a CIMBaHeTO Ha
06L0TO CbbpaHMe Ha akLMOHepUTe Ha BbNpocHUS doHA. B
nocnejHusA cy4van He ce U3MCKBa KBOPYM 3a TOBa 06LL0
CbbpaHue 1 peLleHNeTo 3a CIMBAHETO Ce B3eMa C NPOCTO
MHO3MHCTBO Ha NojajeHnTe rnacose. ToBa cinBaHe Le ce
npeanpuemMe B CbOTBETCTBME C pa3nopeadmuTe Ha 3akoHa.

BcnUKkM NOCTLNIEHUS OT IMKBUAALNATE, HENOTbPCEHW OT
aKkLUuMoHepuTe Npu NPUK/IOYBaHE Ha ANKBMAALMSATA Ha
¢doHza, We ce genosnpar B AoBepuTesiHa cmeTka B ,Caisse de
Consignation”. Cymn, HeMOTbPCEHN OT AoBepuUTenHaTta
CMeTKa B PaMKuUTe Ha 3aKOHOBO OMnpejesieHNs Neprnoj, Moxe
Ja 6bAaT OTMeHeHM cropej pasnopeabuTe Ha
JIIOKCeMOYpPrckmTe 3aKOoHW.

3.7. ObegnHsaBaHe

C uen edpekTMBHO ynpaB/ieHne 1 Cbr1acHO pasnopesouTe Ha
YcTaBa v NPpUAOXKUMUTE 3aKOHWU 1 Hapeaou, YNpaBnasBaLloTo
ZAPY>XeCTBO MOXe Jla MHBeCTVpa W yrpaB/sBa BCUYKA UAN
4acT OT aKTUBUTE Ha nopTdeina Ha ABa Uan noeeye GoHAa
(3a uenute Ha To3K pasgen ,yyactBawm GoHoBe") Ha 06La
OCHoBa. Bcsiko TakoBa obefHABaHe Ha akTUBK Le ce
dopmupa Ypes npexBbp/ISHe B HEro Ha napw B 6poii uan
APYrv akTvBu (Npu ycioBre Ye Te3n akTVBY Ca MOAXOAALLN
Mo OTHOLLEHVEe Ha NHBECTULMOHHATa MNOANTMNKA Ha
BbMNPOCHOTO 06e/MHeHrEe) OT BCEKUN OT yyacTBaLLuTe
doHgoBe. Cnes TOBa YNpaBsBaLLOTO APYXEeCTBO MOXe OT
Bpeme Ha BpeMe /ja N3BbPLLBA OLLe NPexBbpAAHNS BbB
BCAKO 0beAnHEeHMe Ha akTUBU. AKTUBUTE MOXe CbLUO Aa ce
nNpexsbpAAT 06paTHO B yyacTBall, GOHJ 40 cyMaTa Ha
y4acTve Ha BbMPOCHNS Knac akuuu. [lenbT Ha ydacTBalymTe
¢doHz0Be B 0beaMHeHMe Ha aKTMBY LLe Ce N3MepBa upes
YCNOBHU eAVHNLM C efHakBa CTONHOCT B 06eANHEeHNeTOo Ha
akTmsuTe. MNpn popmmpaHeTo Ha obeanHEeHNeTO,
YnpaBAsBaLLoTo APYXeCcTBO MO CBOS MpeLeHKa Le onpejenmu
HauasHaTa CTOMHOCT Ha YCIOBHUTE eanHMLM (KOWTO e
6bJaT n3paseHn BbB BayTa, KakBaTo YNpaBnsBaLLoTo
APY>XEeCTBO CMATa 3@ NOAXOAALLA) U LLie OTMYCHE Ha BCeK
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yyacTtBaw, GoHA eaMHNLN, YMATO 06LLa CTOMHOCT e paBHa Ha
napu4HaTa cyma (Mnm CTOMHOCTTa Ha ApYyruTe akTuBm), C
KOSAATO ToM yyacTBa. Cneg ToBa, CTOMHOCTTA Ha yC/I0BHaTa
eJVHNLA LLe ce onpeAenn Ypes pasjensHe Ha CTOMHOCTTa Ha
HeTHWTe aKTUBW Ha obeanHeHMeTOo Ha 6pos Ha
CbLLeCTBYBaLLMTE YCIOBHU eAVHULN.

KoraTo mapmyHu cymn nnv aktmBm ce A06aBAT NN N3TErNAT
oT 06efMIHEHNETO Ha aKTUBMWTE, YacTTa OT eAVHNLM Ha
BBMPOCHNS yyacTBaLl, GOHA LLe ce yBeMYN Uan Hamanu,
cnopeg cayyas, c 6post eAuHNLKM, onpeaeneH ypes
pa3sgensiHe Ha NapuyHaTta cyMa WA CTOMHOCTTa Ha akTUBUTe,
J06aBeHW NN N3TEerneHy, Ha TeKyLLLaTa CTOMHOCT Ha
egnHnuaTa. Korato BHoCkaTa ce M3BbPLLUBA B 6pol, T4 LWe
6bJe TpeTMpaHa 3a LennTte Ha ToBa M34MC/IeHe KaTo
HamasieHa CbC CyMa, KOATO YNpPaBAsBaLLOTO APY>XXeCTBO
CYMTa 3a NOAXOASALLA N KOSTO OTpassfBa PUHAHCOBUTE TaKCU
1 pa3xoAnTe 3a TbpryBaHe 1 3aKyrnyBaHe, KOUTO MOXe ja ca
HanpaBeHW NpW MHBECTVPAHETO Ha BbMPOCHAaTa CyMa; B
cnyYail Ha nsternsiHe B 6poli We 6bje N3BbPLLEHO
CbOTBETHO A06aBsiHe, KOETO Aa OTPassBa pasxosuTe,
HanpaBeHV NpY peann3npaHeTo Ha LeHHUTE KHXa 1Uan
APYrv akTVBW Ha 06eAnHeHNeTo.

AVIBUAEHTUW, NINXBU W APYrX pasnpejeneHuns oT poja Ha
J,0X0J, MoNyYeHN BbB BPb3Ka C akTUBUTE OT 06efHEHNETO,
BejHara e 6bAaT npeBeXAaHun Ha yyacTBamte GoHAOBe B
CbOTHOLUEHMe, CbOTBETCTBALLLO Ha y4acTUeTo UM B
obeAVHeHNeTO No BpeMeTo Ha noJslyyaBaHeTo. Mpun
pa3nyckaHe Ha [lpyXecTBOTO, aKTUBMTE B 06eMHEHNETO Lie
6bAaT pasnpegeneHn Mexay yyacteawmte ¢poHA0Be B
CbOTHOLLEHWSA, CbOTBETCTBALLM Ha y4acTMeTo VM B Hero.

3.8. CbBMeCTHO yrnpasfeHune

3a fa ce HaManaT onepaTUBHUTE N AAMUHUCTPATUBHN
pa3xoau 1 B CbLLOTO BpeMe Aa ce NOo3BOAW MO-LUMPOKa
amBepcndurKaumsa Ha MHBECTULMNTE, YNpaBasBaLloTo
LAPY>KeCTBO MOXe Jia peLLUyn YacT UK BCUYKM aKTUBW Ha eAnH
v noseye GoHAOBe Aa 6bAAT yNpaBasiBaHN CbBMECTHO C
aKTMBM, MPUHaANeXaLLn Ha ApYrv HOKCeMOYpPrckm
KONEKTUBHWN MHBECTULMOHHW cxeMu. B cneaBawmnte
naparpa¢uv gymmuTe ,,CbBMECTHO yrpaBasiBaHV npeanpuatmns”
e ce OTHacAT obLLo 3a GoHAOBETE VN BCUYKM MPeAnpuaTrs,
C KOUTO N MeXZAy KOUTO 61 CbLyecTBYBasia HAKakBa
[LOrOBOPEHOCT 32 CbBMECTHO ynpaB/ieHne, U fymuTe
»CbBMECTHO ynpaBisBaHW akTMBN" LLie ce OTHACAT 40
BCMYKMTE aKTUBM Ha Te3M CbBMECTHO YNpaBnsiBaHU
NpeAnpusTUS, CbBMECTHO YNpaBAsiBaHM Mo cuiaTta Ha efHa u
CblLia JOrOBOPEHOCT 3@ CbBMECTHO yrpaB/ieHue.

Mo cnnaTa Ha JOroBOPEeHOCTTa 3a CbBMECTHO yrnpasieHue,
WHBECTULNOHHUAT MEHUAXBP, aKo € Ha3HaYeH 1 My e
noBepeHO TeKyLLOTO yrpaB/ieHue, Liie NMa NpaBo Aa B3eMa,
Ha KOHCOMNAMPAaHa OCHOBA, 3@ CbOTBETHUTE CbBMECTHO
ynpasnsiBaHV NPeAnpUATUS, peLleHns 3a UHBeCTUPaHe,
npekpaTsaBaHe Ha MHBECTULIMNTE N NPecTpyKTypmnpaHe Ha
nopTtdeinna, KOUTO LLie BANAAT Ha CbCTaBa Ha nopTdeina Ha
CbOTBEeTHUSA GOHA. BCIKO CbBMECTHO ynpaBnsiBaHO
npeAnpusThE Le ABbPXM YacT OT CbBMECTHO ynpaBasiBaHnTe
aKTMBM, CbOTBETCTBALLA Ha Aena Ha HeroBmuTe HeTHN aKkTUBI
B 06LLaTa CTOMHOCT Ha CbBMECTHO ynpaBasiBaHUTe akTUBW.
TakoBa NPOMNOPLMOHAIHO yyacTue ce npuaara 3a Bcsika
Abp>KaHa nav NpugobuTta Npm CbBMECTHOTO ynpasieHne
VIHBECTULMOHHA NNHKA. B ciyyain Ha pelueHuns 3a
WHBeCTUPaHe Wan npekpaTsiBaHe Ha MHBECTULMS, Te3n
nponopuun Hama ga 6bAaT 3acerHaTtu, KaTo
JOMBAHUTENHUTE NHBECTULINN LLe Ce pasnpeAensT Mexay
CbBMeCTHO yrnpaBfigBaHUTe NpeAnpuaTUA CbobpasHo
CbLUaTa NPONopUMs 1 NPoA3JeHNTe akTVBU LLie Nog/exarT Ha
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Pa3HOCKN MPOMOPLUMOHaNHO Ha CbBMECTHO yrpaB/siBaHUTe
aKTMBW, AbPXXaHW OT BCAKO CbBMECTHO YNpaBAsiBaHO
npegnpusitne.

B cnyyaii Ha HOBM 3anNUCBaHMA B €4HO OT CbBMECTHO
ynpaensBaHUTe NpeAnpusTAS, NOCTbMAEHNSTa OT
3annCcBaHeTO Lie Ce OTHACAT KbM CbBMECTHO ynpaBasBaHuTe
npeanpusaTUA B CbOTBETCTBUE C MPOMEHEeHNTe NpornopLuu,
npou3TUYaLLM OT yBeIMYEHNETO Ha HETHUTE akTMBU Ha
CbBMECTHO yNpaBnsiBaHOTO NpeAnpusTue, KoeTo ce
Bb3M0/13Ba OT 3aMMCBaHETO, KaTo BCUYKM IMHUN Ha
WNHBECTMpPaHe LLe ce NMPOMEHSAT Ypes NpexBbpiAHETO Ha
aKTVBW OT €4HO CbBMECTHO yNpaB/isBaHO Npeanpusitue B
ApYyro, 3a Aa ce aAanTupaT KbM MPOMeHeHNTe NPOnopLMN.
Mo noaobeH HauuH, B Cyyail Ha 06paTHU U3KyNyBaHWA OT
e/lHO OT CbBMECTHO YNpaBnsiBaHUTe MpeAnpuaTus,
HeobXoANMUTE MapUYHM CPeACTBA MOraT a ce U3pasxoABaT
cpeLly NapuyHUTe CPeACTBa, AbpPXaHW OT CbBMECTHO
ynpaBnsiBaHWTe NPeANpUATUS, B CbOTBETCTBUE C
NPOMeHeHVTe NpPonopLUunn B pesynTaT Ha HaMasBaHeTo Ha
HeTHWUTe aKTUBW Ha CbBMECTHO YNpaB/sBaHOTO
npeanpusaTvie, KOETO NpeTbpnsABa 06pPaTHOTO M3KyMnyBaHe,
KaTo B TakKbB C/1y4ali BCUYKU NMHNM HA UHBECTUPAHeE Luie ce
afanTnpaT KbM NPOMEHeHUTe CbOTHOLLEHWS. AKLMOHepUTe
TpsibBa Aa MMaT NpeABuA, Ye Npu vncaTa Ha KOHKPeTHM
JeNCcTBNS OT CTPaHa Ha YNpaBnsiBaLoTo APYXeCTBO UU
HSIKOI OT Ha3Ha4YeHUTe areHTW Ha YNpaBAsBaLLoTo
ZAPY>XeCTBO, JOrOBOPKMTE MO CbBMECTHOTO yrnpaB/ieHne
MoraT Aa AoBejaT 40 TOBa CbCTaBbT Ha akTMBUTE Aa bbae
NOBANSAH OT CbOUTMA, OTHOCUMW KbM APYr CbBMECTHO
ynpaBsBaHW NPeAnpuATYs, KaTo 3anmncBaHns 1 06paTHA
n3kynyBaHus. Taka, Npu paBHU ApPYyru yCI0BKUS,
3annCcBaHMATa B e4HO NpeanpusiTue, KOETO ce yrnpaBisBa
CbBMeCTHO C AajeH GoHJ, Lile JoBeAaT A0 yBenyaBaHe Ha
pe3epBa Ha To3U1 $OHA B MapUYHK CPeACTBa.

W obpaTHOTO, 06paTHU U3KYMNyBaHUS OT e4HO NpeanpusaTre,
KOeTO ce ynpaBnsiBa CbBMECTHO C AaseH GOoHJ, e AoBeaT
[0 HamansABaHeTO Ha pe3epBa Ha To31 GOHA B MapUyHU
cpeacTBa. Ho 3anucBaHuATa 1 06paTHUTE V3KynyBaHWSA
MoraT Aa ce BOAAT 1 MO OTAE/HN CMETKW, pasrpaHnYeHn 3a
BCSIKO CbBMECTHO yNpaB/isiBaHO Npeanpusitie n
Henonagalum B 06xBaTa Ha JOroBOPeHOCTTa 3@ CbBMECTHO
ynpaeneHue, KaTo 3anMcBaHnATa N 0bpaTHUTE U3KYMyBaHWA
cnejga Aa MMHaBaT npes Te3n cMeTKU. Bb3MoXHOCTTa 3a
OTHacsiHe KbM Te3U crneuymanHn CMeTKM Ha 3HaUNTeNHN
3anncBaHMA 1 06paTHU NU3KYMyBaHWUS, 3ae4HO C
Bb3MOXHOCTTa YNpaBAsBaLloTo APYXeCTBO UIn
Ha3HayeHMTe OT Hero areHTW Aa peLuaT rno BCsIKO Bpeme Aa
npekpaTaAT yyacTneTo Ha ¢oHAa B AOrOBOPEHOCTTA 3a
CbBMeCTHO yrpas/ieHue, No3B0/IsiBa Ha CbOTBETHUS POHA Aa
n3berHe NpecTpykTyprpaHeTo Ha nopTdeiina cn, ako nma
BEPOSATHOCT Te31 KopeKLMK Aa 3acerHat uHTepecuTe Ha
akunoHepuTe My.

AKO MpoMsHa B CbCTaBa Ha nopTdelina Ha gajeH ¢oHJ B
pesynTaT Ha 06paTHM U3KyMyBaHVSA UAW NAALLAHWA Ha TakCu
1 pa3xoAu, XxapakTepHu 3a ApYro CbBMEeCTHO yrnpaBisiBaHO
npeanpvstue (T.e. HeoTHacAWM ce KbM GOHAA), Ma
BEPOSATHOCT Aa AioBeje 0 HapyLLUeHUS Ha UHBECTULIMOHHUTE
orpaHvyeHuns], NPUAOXMMM 3a TO3U GOHA, CbOTBETHUTE
aKTUBW Ce U3K/YBaT OT AOrOBOPEHOCTTA 38 CbBMECTHO
ynpas/ieHve npejmn oCbLLecTBABaHETO Ha NPOMSHATa, 3a Aa
ce n3berHe Bb3eNCTBMETO Ha C/lejBaLLuTe KOpeKLun.

CbBMeCTHO ynpaBngBaHUTE akKTVBU Ha AajeH d)OH,CI, Lie ce
ynpaBaaBaT CbBMECTHO CaMO C aKTBW, 3a KOUTO Ce
npeasuxja NMHBecTpaHe B CbOTBETCTBUE C
MHBECTULUNOHHUTE Uenn, NAEHTUYHN C Te3N, NPUITOXKMNMN 3a
CbBMECTHO yrnpaB/idBaHNTE aKTUBU Ha TO3U ¢OHA, 3a [Ja ce
rapaHTnpa, 4e NHBECTULNOHHNTE peLleHa ca Hanb/1HO



CbBMECTVIMU C UHBECTULIMOHHATA NOMNTMKA Ha CbOTBETHUS
$oHa. CbBMeCTHO ynpaB/isiBaHMTe akTUBY LLe ce ynpaBnsasat
CbBMECTHO CaMO C aKTVBU, OTHOCHO KOUTO Aeno3nTapsT
CbLLIO AelCTBa B Ka4eCTBOTO Ha Aerno3uTap, 3a Aa ce
rapaHTupa, Ye Aeno3nTapsaT We 6bje B CbCTosIHME Aa
M3NbJIHABa CBOUTe GYHKLUN 1N 3aA4b/DKEHNS MO OTHOLLEHMe
Ha [Jpy>xecTBoTO 1 $OHAOBETE MY, CbIIACHO HOpMaTMBHaTa
ypeaba. [leno3ntapsiT Mo BCAKO BpeMe Liie CbXpaHsBa
aKTMBMTE Ha [lpy>KeCcTBOTO OTAENHO OT aKTUBUTE Ha ApYru
CbBMECTHO yNpaBfisBaHN NPeAnpusSTUS, B pe3yaTaTt Ha KoeTo
Mo BCSKO BpeMe TOW Liie 6bje B CbCTOSHME Aa
naeHTndMUMpa akTUBUTE Ha [Ipy>XeCcTBOTO 1 Ha BCeKN POHA.
Tbih KaTO CbBMECTHO ynpaBisaBaHUTe NpeanpuaTAa MoraT ga
VIMaT MHBECTULMOHHN MOMNTUKW, KOUTO He Ca HaMmb/IHO
WAEHTUNYHW C UHBECTULIMOHHUTE MOJIUTUKM Ha CbOTBETHUTE
$oHAO0Be, Bb3MOXHO e B pe3ynTaT Ha ToBa npuiaraHaTa
06LLla NoAnTYIKa @ e No-orpaHnyaBalla oT Tasn Ha
BBMPOCHUTE POHAOBE.

Mexzy YNpaBnsBaLLoTo ApY>XecTBo, Aeno3mnTaps 1
WNHBECTULNOHHUTE MEHVXBPN LLe Ce CKIUN
criopasyMeHue 3a CbBMECTHO ynpaBeHue, 3a Aa ce
onpeaensT npaBaTta v 3aAb/IXKEHMsATA Ha BCsIKa efHa OT
CTpaHuTe. jupekTopurTe MoraT Aa peLuat Mo BCKO BpeMe U
6e3 npegn3BecTue Ja NPeKpaTAT 4OrOBOPEHOCTTA 3a
CbBMECTHO yrpaB/eHye.

AKLMOHEpUTE MOraT Mo BCAKO BPEMe /a ce CBbP3Bart ¢
Jpy>ecTBOTO Ha agpeca My Ha ynpaB/eHue, 3a Aa ce
NHGOPMUPAT 3a NPOLIEHTA HA aKTUBUTE, KOUTO Ce
ynpaensBaT CbBMECTHO, 1 33 NPeANpPUATAATA, BK/IIOYEHW B
TOBa CbBMECTHO yrpaB/ieHne KbM MOMEHTA Ha TAXHOTO
3anuTBaHe. OAUTUPaHNTE MOAULIHW U LUECTMECEUYHW OTHETH
LL{e MOCOYBAT CbCTaBa U MPOLEHTUTE HAa CbBMECTHO
ynpaBnsiBaHUTE akTUBML.

3.9. O6bwa nHpopmaums

OcBeH ako B To31 pocnekT He e MoCoYeHOo ApYro,
VHANKATOPUTE UAN CPAaBHUTENHUTE NOoKasaTenn, N3non3BaHu
B CMUCb/a Ha PernameHT (EC) 2016/1011 (PernameHT 3a
CpaBHUTENHWTE NokasaTenn) oT oHAOBETE Ca, KbM gaTtaTa
Ha n3gasaHe Ha To3u [pocnekT, NnpeAocTaBeHn OT
aAMVIHUCTPaTOpUTE Ha CPaBHUTENHW NokasaTenun, KouTo
KOUTO nnu Gpurypmpar B permcrbpa Ha agMUHMUCTpaTopuTe n
CpaBHUTENHUTE NokasaTenu, KOMTo ce Bogn oT ESMA
Cbr/lacHoO yJ/ieH 36 oT PernaMeHTa OTHOCHO CPaBHUTENHUTE
nokasaTesnu, WA ce Bb3MON3BaT OT NpexoHuTe
pa3snopeabu, npefocTaBeHn CbrnacHo PernamMeHTa 3a
CpaBHUTENHUTE NokasaTenn U CbOTBETHO MOXe BCe OLLe ja
He ce NokasBaT B perncrbpa.

Te3n aAMNHNCTPaTOPWV Ha CPaBHUTE/IHW NoKa3aTenu e
TPsA6Bano fa KaHAMAATCTBAT 3a pa3peLunTesHO Unun
perncTpaums, Kato aMUHUCTPaTOPU CbrnacHo PernameHTa
3a CpaBHUTeNHUTe nokasartenu npegan 1 aHyapm 2020 r. 3a
HeCbLLEeCTBEHW U CbLUECTBEHW CPaBHUTENIHW NoKasaTenu
nnu TpsbBa fa KaHAMAATCTBAT 3a ToBa nNpeaun 1 aHyapwn 2022
r. 3@ OCHOBHW W Ha TPETW CTPaHU CPaBHUTENHW NoKasaTenu,
AKTyanusnpaHa nHpopmaLmsa 3a TO3M perncTep ce
npeAocTass pefOBHO 1 TpsibBa Aa 6bje HaNMyHa He no-
KbCHO OT 1 sHyapw 2022 r. 3a OCHOBHW U Ha TPETW CTPaHMU
CpPaBHUTENHW NoKa3aTtenu. YNpaensBaLoTo Apy>KeCcTBO
noAAbp>Ka NiaHoBe B NUCMEH BUA, ONUCBALLM JeACTBUATA,
KOWTO e 6bjaT npesnpueTy Npu CbLLEeCTBEHO N3MEHEeH Ve
VAN NpekpaTaBaHe Ha NPejoCTaBAHETO Ha CPAaBHUTENHN
nokasartenu. Konvs Ha onucaHve Ha Te3n niaHoBe MoraT Aa
6bAaT NnonyyeHn 6e3nnaTtHoO 1 NpY NOMCKBaHe OT
CcefanvLLeTo Ha YNpasnfBaLloTo Apy>ecTBo. KbM AgaTaTa Ha
n3gaBaHe Ha To3u MpocnekT agMnHUCTPaTopmuTe Ha
CPaBHUTENHW MoKa3aTenu, U3rnonsBaHn oT gajeH GoHA 1

BK/IOYEHW B CNNCHKA Ha aAMUHUCTPAToOpUTE Ha
CpaBHUTENHN NoKasaTenu, nogabpxaH ot ESMA, ca

cnegHuTe:

ApMUHN-
cTpaTopm Ha

CpaBHUTEN-
HW NoKa3a-
Tenn

MecTono-
Nno)xeHue

CpaBHUTENHMX No-

KasaTtenu

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 Special
TR Situations
European Value
MSCI Limited London MSCI Frontier Frontier Markets
Markets Net TR Equity
MSCI Limited London MSCI World - Net  QEP Global Core

TR

Bk/1tOUBaHETO Ha KOWMTO 1 fa e aAMMHUCTPATop Ha
CpaBHUTE/IEH NoKasaTes, M3Mo3BaH OT AaZeH GOHA No
CMUCba Ha PernaMeHTa 3a CpaBHUTENIHUTE NoKasaTenun B
perncTbpa Ha ESMA Ha aMUHUCTpaTOpPUTe Ha CPaBHUTENHM
nokasartenu, Wwe 6bae oTpaseHo B MpocnekTa npu
CNeABaLLOTO My aKTyanv3upaHe.

* oT 1 AHyapwu 2022 r. TO3U cpaBHUTEJ/IEH MoKa3aTes Beye
HsIMa fa ce npuaara v Lje 6b4e 3aMeHeH C JINXBEHN
MPoLeHTU Mo KPaTKOCPOUHU A1eNo3nUTUN B €BPO
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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
OrpaHNYeHNs 1 NOJIUTUKM, ako 1 KOraTo MpeLeHsT, Ye ToBa e
B Hali-f06pusa MHTepec Ha Jpy>XecTBOTO, KaTo B TO3M CJlyyal
MpocnekTbT We 6bje CbOTBETHO akTyannsnpaH.

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) NpexBbLPAMMYU LEHHW KHMXA U MHBECTULMM Ha
Napuy4HWs Nasap, NPreTy 3a TbProBus Uau
TbPryBaHu Ha peryavpaH nasap, u/uam

(2) Hackopo M3gaAeHN NPEXBBPANMU LLeHHU KHIXA W
WHBECTULMW Ha Napu4YHUA Nasap, Npu yciosuve Ye:

() ycnoBusiTa Ha eMUCUSITA BK/IOYBAT 3a4b/XKeHNe
3a nojaBaHe Ha 3asiBNleHue 3a nprieMaHe
B opvLmManHuns pernctbp Ha poHzoBa 6opca
W Apyr peryanpaH nasap, KomTo
GYHKLMOHMPa pefloBHO, MPU3HaT e U e
ny6MUYHO JOCTLIEH 3a y4acTue B TbProBusiTa, U

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

(3) asnose ot MKMNUK n/vnn apyro MKW, HesaBucumo
OT TOBa Aa/v ce HamVpa B AbpXaBa - uieHka Ha EC
VAW He, MPW YCIoBMe 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
OCUIYPeHO B JOCTaTbYHa CTemneH;

(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;
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(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
eXxeZHeBHa HajexHa 1 NpoBeprMa OLeHKa
1 MoraT Aa 6bAaT npogaBaHu, MMKBUAMPAHN
VAW 3aKpUTK Ypes3 cAefika 3a npuxBaLlaHe no
BCSIKO BPEME Ha TsiXHaTa CrpaBeg/vBa CTONHOCT
1 MO UHMLMaTUBa Ha JpyXecTBOTO;

n/vnn

VNHBECTMLMN Ha NapuUYHUS Nasap, pasnyHu 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



(M w3gaseHW UK rapaHTUpPaHK OT NPeANpUsTLE,
06€eKT Ha HaZ30p 3a paLMOHaNHO ynpaBneHne
Ha AeiHOCTTa B CbOTBETCTBUE C KpUTEpUH,
ornpezesieHn oT 3aKOHoZaTeNcTBoTo Ha EC, nnn

(V) w3gaseHW OT APYr eMUTEHTU, NPUHAZNEXALLM
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 AepUBATUBU, CKIHOHEHN

€ $PMHAHCOBU VHCTUTYLIMK, KOUTO Ca 06eKT Ha
Ha/j30p 3a pauMOoHanHo ynpaBneHne Ha AeliHoCTTa.

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

- NHBECTMUMN B NPEXBBPANMU LEHHU KHIKA 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
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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)

[JpYy>XeCcTBOTO He MOXe fa NpuAo6u1Ba akumum ¢
npaBo Ha raac, Kouto 6rxa My No3BoOAUAM 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



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.

(C) ®oHa He Moxe Aa vHBecTMpa noeeye oT 10% OT HeTHMTe

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.

(2) KoraTo gageH doHg MHBeCTUPA B ASNOBE Ha ApYTA
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 Ja ce Hauncnaea FogmwHa Takca 3a
ynpasneHve nam obpatHoO 13KynyBaHe, OTHacALW ce
3a UHBECTULMUTE MY B Asi10BETE Ha Te3un Apyru
NKUAUK n/vam MKW, OTHOCHO MHBECTULMNTE Ha
fdageH doHg B NKUMUK n gpyrn MKW, cBbp3aHn ¢
[lpy>XecTBOTO, KaKTO € OMMCcaHo B NpeaxoaHNs
naparpa®, HamMa Aa ce HaumcnseaT FoOAULLHYM Takeu
3a yrnpasneHune BbPXy Ta3u 4acT OT aKTUBUTE Ha
CbOTBETHUS POHA. [pyXKeCTBOTO LLie MOCOoYM B
roAVLLIHNSA CK OTYeT obLLiaTa CyMa Ha TakcuTe 3a
ynpasneHne, HaunNCIeHN KakTo Ha CbOTBETHUSA
¢doHg, Taka n Ha NKNNLUK n gpyrute MK, B kouto
$OHABT e NHBEeCTMPan Npe3 CbOTBETHUSA NepUOS,.

(3) PoHABLT MOXe aa NpuAobMe He NMoBeye OT 25% OT
AsnoBeTe UNM akuumnTe Ha eHO 1 CbLLO
MpeanpusATHe 3a KONEKTUBHO NHBECTVPaHe B
NPexBbpAMMM LeHHU KHKa (MKUMLUK) n/van gpyro
MpeanpusTne 3a KONeKTMBHO nHBecTupaHe (MKWN).
ToBa orpaHMyeHne Moxe Jja He ce B3eMa npeasus
no BpemMe Ha Npuao61BaHeTo, ako KbM TO3M MOMEHT
He MOXe Ja ce U34mcIm bpyTHaTa cyma Ha
n3gajeHuvTe akumm unuv gsanose. B ciyyari Ha
NKNNUK nan gpyro MKW ¢ mHoxecTBO nogdoHA0Be,
TOBa OrpaHM4YeHune e NPUIoXMMO No OTHOLLEHME Ha
BCUYKW ASNI0BE UNN aKUUN, U3AALEHN OT BCUYUKM
KOMOUHMpaHW nog$poHA0Be Ha CbOTBETHOTO
NKUALK /NKA.

(4) BaszoBuTe MHBECTMLMK, AbpxaHu oT MKUMLUK nan
apyro MKW, B koeTo poHAOBETE MHBECTUPAT, He e
HeobXxoAMMO fa ce B3emMaT NpeaBus 3a uenuTe Ha
VHBECTULVOHHNTE OrpaHNYeHus, MOCOYeHN B
pasgen 1(C) no-rope.

(D) OageH doHA (,MHBeCTUPAWMAT GOHA") MOXe Aa

3anncBa, Npuaobusa U/av NpUTexXasa LEeHHN KHNXA,
KOWTO LLie CE EMUTUPAT WM Ca EMUTUPAHN OT eauH NN
noeeye ¢poHAoBe (BCekn OT TsIX ,Lenesu poHa"), 6e3

ApyXecTBoTO Aa CTaHe 06eKT Ha N3NCKBaAHMATA Ha
3akoHa ot 10 aBryct 1915 r. OTHOCHO TbProBCKUTE
APY>XecTBa, KakTo € U3MEHEH W JOMb/IHEH, OTHACALLM ce
[0 3anucBaHeTo, NpuAo6UBaHeETO /UK NpUTexXaBaHeTo
OT AA/leHO APY>XeCTBO Ha COBCTBEHUTE CM aKLK, HO Npu
ycnoBue ye:

(1) ueneBuAT doHA N GoOHAZOBE Ha CBOIA pej He
VIHBECTUPAT B MHBECTULIMOHHMUA GOHA, KONTO e
VMHBeCTUpan B T03M Lenesn ¢oHa nnm ¢oHA0BE; 1

(2) He noeeue oT 10% OT aKTUBUTE, KOUTO LieNEBUSAT
doHA nnn oHAoBe, UMeTo NPUAO6VIBaHe NMPeacTou,
Morat Aa 6bAaT MHBECTMPaHWN B ASI0BE Ha ApYyri
uenesn GoHZOBE; 1

(3) npaBata Ha rnac, ako VMa TakuBa, CBbP3aHu C
akumnTe Ha uenesus GoHA nnn GoHAOBe, BpEMEHHO
ce OTMEHSAT 3a CPOKa, 3a KONTO ce npuTexasaTt OT
BBMNPOCHUS MHBecTUpaLL, GoHA 1 6e3 ga ce 3acsra
HeobxoAnMaTa 06paboTka B CHETOBOAHMNTE CMETKM U
nepuoanYHUTE OTYETHU; U

(4) 3a BCeku cnyyaid, 3a CPOKa, 3a KOTO TE3U LLEHHU
KHUWXa Ca NpUTEXaBaHW OT MHBeCTUPALLNA GOHA,
TIXHaTa CTOMHOCT HsAMa Aa 6bAe B3eMaHa npeaBug,
npu N34NCNsiBaHe Ha HETHUTEe aKTMBW Ha
JpyXecTBOTO 3a Lie/InTe Ha NpoBepkaTa Ha
MUHUMaNHWS Npar Ha HETHUTE aKTUBW, onpejeseH
OT TO3W 3aKOH.

2. VlHBecTMpaHe B Apyrv akTnBeu

(A)

(B)

(D)

JpYy>XeCTBOTO HAMA Aa MHBECTUPA B LIEHHU MeTanu,
CYPOBUHU UM NpeACTaBAsBaLLm 1 cepTudumkaTn. OcBeH
ToBa /lpy>XeCcTBOTO HAMa Ja B/V3a B AepUBaTUBU C
LleHHW MeTanu Uan cypoBrHW. ToBa He Npeyn Ha
JpyxXecTBOTO fa NprAo6ue eKCrnosuums Ha LeHHN
MeTann Uan CYpoBUHU Ype3 NHBECTMPAHe BbB
bGUHAHCOBM UHCTPYMEHTM, 06e3MneueHn ¢ LIeHHN MeTanu
NN CYyPOBUHU, NAN GUHAHCOBU MHCTPYMEHTY,
pesynTaTuTe OT KOUTO Ca CBbP3aHN C LIEHHW MeTanu uim
CYpPOBUHMN.

JpYy>XeCcTBOTO HAMa Aa KynyBa Uan NpogaBa HeABMXUMN
MUMOTW U KaKBaTO U Aa e onuus, MPaBo AN TNXBEH
MPOLEHT, CBbP3aH C TaX, Npu yciosre Ye [JpyxecTBOTO
MOXe Ja VHBECTVpa B LLeHHU KHUXa, o6e3neyeHu ¢
HeABWXMMO UMYLLECTBO WIN INXBU OT HETO, NN
N3AaLEHV OT APYXEeCTBa, KOUTO MHBECTUPAT B
HeZBVXXMMO VIMYLLIECTBO U INXBUN OT HEro.

Apy>ecTBOTO He MOXe Aa N3BbpLUBaA HEMOKPUTK
NPoAaX6u Ha MPEXBbPAUMU LEHHW KHWXA, UHBECTMLUN
Ha NapyYHKA Nasap Wav 4pyru GUHaHCcoBM
WHCTPYMEHTK, nocodeHn B pasgenu 1(A)(3), (5) n (6).

Jpy>XecTBOTO He MOXe Aa 3aemMa CpeACcTBa 3a CMeTka Ha
HUKOW GOHJ, OCBEH CYMU, KOUTO 0O6LLL0 He NpeBuLLIaBaT
10% OT HeTHaTa CTOMHOCT Ha akTUBMUTe Ha GOHAQ, U B
TakbB CNy4ail ToBa CaMO KaTo BpeMeHHa Msapka. 3a
LesnTe Ha TOBa OrpaHNYeHne KOMMNeHCaunoHHUTe
3aemun (back-to-back) He ce cumTart 3a 3aemu.

Jpy>XecTBOTO HAMA Aa UMNOTEKMPa, AaBa KaTo rapaHums,
3anara uav no Apyr HauMH HaToBapBa KaTo
o6e3neveHne cpeLly 3aAbXHANOCT LLEHHU KHIXA,
AbPXaHY 3a CMeTKa Ha GOHA, OCBEH ako ToBa He

€ Heob6X0AMMO 3a Lie/InTe Ha 3aeMuTe, CrIoMeHaTu B
naparpa¢ (D) no-rope, 1 B Te31 Ciyyam Toea
nnoTekMpaHe, AaBaHe B rapaHLUMsa UV 3aiaraHe He
MOXe fa HagBuwwaea 10% OT HEeTHVTE aKTUBW Ha BCEKU
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¢$oHZA. BbB Bpb3Ka CbC cfe/knTe CbC Cyarnose, onuumn u
BanyTHN GOPYBPAM UMK cAenKu ¢ droubpcy,
Aerno31paHeTo Ha LieHHW KHVXa WAN APYrv akTUBK B
oTAeNHa cMeTKa HMa Aa 6bje CUHMTaHO 3a MNoTeka,
AaBaHe B rapaHLu1si Uau 3anaraHe 3a Tasu Les.

(F) ApyxecTBOTO MOXE Aa NPUA06UBA LEHHN KHXKA, B
KOWTO € pa3speLueHo 4a MHBECTUPA, B NpeciesBaHe Ha
CBOSITA MHBECTULIMOHHA Le 1 MOANTUKA Ype3
rapaHT/paHe v NograpaHTupaHe.

(G) ApyxecTBOTO Le cnasga, Ha HNBO GOHA,
LOMbAHNTESIHUTE OrPaHNYEHIs], KOUTO MOXe Aa ce
M31CKBAT OT PerynaTopHUTE OpPraHn B KOSITO 1 Aa e
AbPXKaBa, B KOSTO akLumuUTe ce NpoAasar.

3. [epvBatn

KakTo e nocoueHo B pasgen 1(A)(5) no-rope, ApyxecTBoTO
MOXKe, MO OTHOLLUEHME Ha BCeKU GOHZ, Aa UHBECTMPA B
AepviBaTuUBU.

[ py>XecTBOTO rapaHTmpa, Ye rnobasHaTa ekcnosuums Ha
BCEKM GOHJ KbM AepuBaTUBK He NPeBULLAaBa O6LINTE HETHU
aKTuBW Ha To3un ¢oHgA. CnegoBaTenHo obLaTa pUckoBa
ekcnosvumsa Ha doHga HaMa ga npesuwasa 200% oT obLuTe
My HeTHU akTrBKW. OcBeH ToBa 06LLaTa pMUCKoBa ekCno3nuus
He MOXe Ja ce yBe/nn4aBa c nosedye oT 10% 4pe3 BpeMeHHU
3aemMu (KakTo e nocoyeHo B pasgen 2(D) no-rope), Taka ye T
Nnpwv HYUKaKBM 06CTOATENCTBA He MOXe Aa HaaBuLwasa 210%
OT O6LLNTe HETHWN aKTUBW Ha KOMTO 1 Aa e oT doHAoBeTe.

ObLaTta ekcnosnums KbM AepuBaTUBI Ce N3UNCIABA, KaTo ce
B3eMe npeABus TekyLlaTta CTOMHOCT Ha 6a30BUTe akTUBY,
PUCKBT OT KOHTPAreHTn, 0603pUMUTE ABMXKEHVIS Ha Nasapa u
pasnosiaraeMoTo Bpeme 3a JIMKBUAMPAHE Ha No3uuumnTe.
ToBa ce O0THaCA CbLLO U 3a cneABalmTe ab3auu.

Bcekn $poHA MOXe Aa MHBECTUPA, KaTo YacT oT
WNHBECTULMOHHATA CY MOJINTIIKA, W B TPaHNLMTE, MOCOYEHN B
pasgenun 1(A)(7) n 1(C)(5), B AeprBaTUBM, NPY yCIOBKE Ye
obLiaTa ekcnosnums KbM 6a30BUTE aKTUBW He HaABMLLABA
NHBECTULMOHHNTE OrpaHnUeHlis, ornpeaesieHn B pasgenm 1
(Q)(1) mo (7).

KoraTo gaseH GOHA MHBECTVPA B OCHOBABALLY C€ Ha VHAEKC
AepuBaTUBY, Npu cnassaHe Ha pasnopesbute B pasgenm 1(C)
(1) mo (7), Te31 MHBECTULMM He e HeOBXOAMMO Aa ce
KOMGUHMPAT C OrpaHn4YeHnsaTa, onpeaeneHu B pasgen 1(C).
YecToTaTa Ha npernesa v pebasaHCMpaHeTo Ha CbCTaBa Ha
6a30BUA NHAEKC Ha Te3UN AeprBaTVBY Bapupa Cropes
NHAEKCA U MOXe Aa e AHEeBHa, CeAMMNUHA, MeceyHa,
TPUMeceUHa Uav roaviuHa. Yectotata Ha pebanaHcmpaqe
HSIMa a MMa Bb34eliCTBUE BbPXY PAa3XOANTE B KOHTEKCTA Ha
N3Mb/IHEHNETO Ha MHBECTULMOHHATA Lie/1 Ha CbOTBETHMS

doHA.

KoraTo NpexBbpAMMUTE LEHHU KHIXa UAN MHBECTULMMTE Ha
napuyHUsi Nasap BKIOYBAT AepUBaTUBY, NOCNEAHUTE TPABBa
Ja ce B3eMaT npejsuA Npy cnasBaHeTo Ha U3MCKBaHUSTa Ha
Te3un orpaHnYeHus. NMpexBbpANMUTE LIEHHN KHIXA NN
WHBECTMLMNTE Ha MapuyHUS nasap, obesneyveHun C Apyru
aKTWBW, He ce CYMTAT 3a BKNHOUBALLW AepMBaTUB.

doHAOBETE MOXE Aa N3M0/3BaT AepUBaTUBY 3a LiesnTe Ha
WHBECTVPAHeTO N XeAXMPaHeTo B paMKnTe Ha
HopMaTuMBHaTa ypes6a. Mpu HUKaKBY 06CTOSTENCTBA
M3MON3BAHETO Ha Te3U UHCTPYMEHTU 1 TEXHUKM He TPsibBa
Aa e npuyrHa $oHAoBeTe Ja ce OTK/IOHSABAT OT
WHBECTVLMOHHATA CU MOANTUKA UK Lienn. PrckoBeTe, cpeLly
KonTo $poHAOBETE MOraT Aa 6bAAT XeJKMpaHU, MoXe Aa
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6bAaT HanpyMep nasapeH pUCK, PUCK OT YyXAWN BayTy,
NINXBEH PUCK, KPeAUTEH PUCK, PUCKOBE, CBbP3aHU C
BOJIATUIHOCT UM UHAALUS.

Bceku $OoHA MOXe Aa MHBECTUPA B AepVBaTUBHU GUHAHCOBN
WNHCTPYMEHTU, KOUTO Ce TbPryBaT Ha M3BbH60pcoBm (Over
The Counter - [OTC]) nasapw, BkaunTeNHO, 6€3
orpaHuyeHus, o6La Bb3BPALLAEMOCT 338 Pa3MeHH, 40roBopuy
3a pasnvika unun Apyru AepuBaTUBHN GUHAHCOBY
WHCTPYMEHTM C NOAO6HM XapakTePUCTUKM, B CbOTBETCTBME C
YCN0OBYATA, NOCOYEHN B [lonbiaHeHVe I 1 MHBECTULMOHHATA
Lien 1 MoNNTMKATA Ha BCeKU GpOHA. TakmBa N3BbHE0PCOBY
[epviBaTu, AOKOKOTO MOraT Aa 6baT 3a4bpXaHu, ce nasat
B JenosuTaps. lombaHuTesHa nHbopMaums OTHOCHO
CbXPaHABAHETO Ha MOMlyYeHOTO 0be3rneyeHrie e BKIoUYeHa B
paszen ,JenosuTtap” no-rope. PasmMsaHaTa Ha obLiata cyma
Ha Bb3BPAaLLAEMOCT e CropasyMeHue, NPy KOeTo efHa
cTpaHa (nnatew, Ha obLyaTa cyma Ha Bb3BpaLLaemocT)
Npexsbp/is 06LO0TO UKOHOMUYECKO U3MbHEHNE Ha
pedepeHTHO 3aAb/MKeHVEe Ha ApyraTa cTpaHa (noayJaren Ha
uanaTa Bb3Bpallaemoct). O6L0TO MKOHOMUYECKO
NpeACTaBsHE BKAHOYBA NMPUXOAW OT INXBK, Takcy, nevaném
VAW 3ary6u oT ABUXKEHVATA Ha Na3apa 1 KpeauTHU 3ary6u.

PasmsiHaTa Ha obLaTa cyma Ha Bb3BpaLLaeMocT, BbBeJeHa
BbB GpOHZAa, MOXe Aa 6bje noj popmata Ha GuHaHCUMpaHu u/
nnn HeprHaHCMpaHu pasMeHn. HepuHaHcMpaHaTa pa3msHa
npeacTaBasiBa pasMsiHa, NPU KOATO He e U3BbPLLEHO
npejBapuTenHo nnallaHe oT noayyaTtens Ha obLyaTa
Bb3BpaLLaeMocT. PrHaHCMpaHaTa pasMsiHa NpeAcTaBasBa
pasMsiHa, NPW KOATO MoslydaTenaT Ha obLyaTa
Bb3BPaLLAeMOCT Nnalla npejBapuTesHO CyMa B 3aMsiHa Ha
obLlaTa Bb3BpaLLaeMocT Ha pedepeHTHUS akTuB, KaTo B
TO3W C/lydali CTOMHOCTTa MOXe /@ e Mo-B1CoKa, mopaau
M3MCKBAHETO 3a MbPBOHAaYaNHO NiaLlaHe.

Bcrykn npuxoam, npomsTmyaLly oT pa3MsaHaTa Ha obuiaTta
CyMa Ha Bb3BpaLLaeMoCT, HETHO OT MpekunTe N KOCBEeHUTe
onepaTMBHW Pasxoau 1 Takcy, LWe 6baaT BbpHaTX Ha BCeKU
DdoHa.

CnopasymMeHus 3a U3SBbH60PCOBU fepuUBaTUBU

Bcekn ¢poHA MoXe Aa CktoyBa CnopasyMeHus 3a
n3BbH60PCOBK fepunBaTeu. KOHTpareHTUTe No
N3BBLHOOPCOBU CAENKM C AepMBaTMBY, KaTo Hanpumep
Cyanose Ha 06LLa Bb3BPbLLAEMOCT, JOroBopy 3a pasnunka,
perno caenku Uan obpaTtHM peno CAeNKU UAN APYTA
AepuBaTKy, CKAYBaHM OT gajeH oHa, ce nogbupaT oT
CMNCBK C KOHTpPareHTX, 0406peH OT YNpaBasaBaLloTo
APY>XeCcTBO. YNPaBnsABaLLOTO APY>KECTBO LLe ce CTpeMu Aa
n3bepe Hain-A0bpUTE HANMYHWN KOHTpPareHTX 3a AajeH nasap
B CbOTBETCTBME C BbTpeLlHaTa NoAnT1Ka Ha CBoATa rpyna.
KoHTpareHTuTe LWe 6bAaT NHCTUTYLMN, KOUTO Ca Un
KPeaUTHU UHCTUTYLUN, NN NHBECTULIMOHHN GUPMU, BbB
BCEKM Clydali CbC cefjanvile B AbpXKaBa-uieHka Ha EC,
Abpxasa ot G10 nnav gpyra AbpKasa, YMNTO NPyAeHLUVaNHN
npasuia ce cuMTaT 3a ekBMBaneHTHN oT KH®C 3a Ta3m uen,
KOUTO Ca paspeLueHu cbrnacHo AupekTtvsa MIFID nan
nogobeH Habop OT NpaBKaa 1 KOUTO MoAsexar Ha
npyaeHumnaneH Haasop. Taknea GMpMK B Ha4aN0TO Ha
TbproeusiTa We 6bAaT UK ¢ peiTuHr BBB/Baa2 nnu no-
BWNCOK, UK ca 6unm ogobpeHun ot Group Agency Credit Risk
Committee Ha Schroders. YnpaBnsiBaLoTo Apy>KeCcTBO
HabnoAaBa TekyLaTa KpeaMToCnoCOBHOCT Ha BCUYKM
KOHTPareHT” 1 CNMCbKbT MOXe Aa 6bAe N3MeHeH.
KoHTpareHTuTe HAMa Aa MMaT NPaBo Ha peLleHve no
OTHOLLEHMe Ha CbCTaBa UV YNpPaBieHNeTo Ha CbOTBETHNUS
nopTtdeinnn Ha PoHAA NN NO OTHOLLEHVEe Ha 6ba3npaHeTo Ha
dVHaHCOBMTE AepMBATUBHU UHCTPYMEHTN. CamMoIn4HOCTTa
Ha KOHTpareHTuTe LLje Ce ONOBecTsABa B rOAULUHNA OTYeT Ha
[pyxecTtBoTO.



Tbli KaTO KOHTpareHTUTe, € KOoMTo POHAOBETE BNIN3AT 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 0J06peHNeTo Ha KOHTPareHTUTe 3a CAenku,
CBbP3aHu C MHBECTMLMNTE Ha poHAOBETE.

OcBeH ako B lMpunoxeHwue III He e NocoyeHo Apyro,
rnobanHaTa ekcnosnums, CBbp3aHa C JepnBaTuBY, Lie 6bae
n34yncnsiBaHa NocpeAcTBOM NOAXOAA 3a 3a4b/KeHUATa.
PoHpoBeTE, MpUnaraLM NoAXoAa Ha CTOMHOCT MoJ PUCK
(VaR) 3a nsuncnsiaHe Ha rnobanHaTa cv eKcnosuums, Lwe
6baaT otbensizaHu B MNpunoxeHue III.

Fno6anHa ekcnosnuyus

FnobanHata ekcno3mumsa Ha $oHAa e orpaHnyeHa 4o obLiaTta
HeTHa CTOMHOCT Ha nopTtdeina my.

Moaxopa Ha 3aAbJKEHMATA

CbrnacHo NoaxoAa 3a 3agb/KeHUsTa No3nyumnTe Ha
JepviBaTvBUTe ce Npeobpa3lyBaT B PaBHOCTOMHM MO3MLUN
B 6a30BWS aKTMB, KaTo Ce M3MOo/3Ba NasapHa LeHa uim
6bAeLLa ueHa/ycioBHa CTOMHOCT, KOraTo e Mno-
KOHCepBaTUBEH.

Moaxopa Ha cToliHOCT nop, puck (VaR )

E>XxeHEBHO LLie ce N3roTeBAaT N c1edsaTt otyeTy 3a VaR Bb3
OCHOBAa Ha CcnegHUTe KpUTepunn:

- nepwog Ha yyactue 1 mecel;
- efHOCTpaHeH gosBepuTesieH NHTepBaa 99%;

- npeauweH nepuog Ha epeKTMBHO HabnogeHne,
o6xBallaLl, Hali-Manko eAHa roanHa (250 AHu), ocBeH
aKo MasapHUTe yCnoBUsA N3NCKBAT NO-KpaTbk Nepuoj Ha
HabngeHne; n

- napamMeTpuTe, N3noa3BaHW B MOJena, Aa ce
aKTyanmsnpaTt noHe BeAHBX Ha Tpumeceyne.

MNMoHe BeAHBX MeceyHo Le ce npunara n ctpec-tecteBaHe.

OrpaHquvaTa Ha VaR ce onpegendar cbrnacHo noaxoaa Ha
abcontoTHaTa U OTHOCUTENHATA CTOMHOCT noj puck.

Moaxopa Ha a6CosIIOTHA CTOMHOCT NOZ PUCK

MoaxoAbT Ha abCcooTHA CTOMHOCT NoJ PUCK OBMKHOBEHO e
noAxoAsLL, NPV NMCca Ha pa3rno3HaBaeM pedepeHTeH
nopTdenn nan cpaBHNTeNEH NoKasaTten, Hanpumep npu
doHaoBeTe C abcontoTHa Bb3BPbLLaeMocT. Mpu noaxoja Ha
abCcontoTHa CTOMHOCT MOA PUCK OFPaHNYEHMEeTO ce onpejens
KaTo NPOLIEHT OT HeTHaTa CTOMHOCT Ha aKTBUTe Ha GoHAa.
OrpaHmnyeHneTo Ha abcontoTHaTa CTOMHOCT NOJ PUCK 3a
AajeH ¢oHA Tpsabea Aa ce onpejens Ha uan nog 20% ot
HeTHaTa CTOMHOCT Ha akTnBuTe My. OrpaHuyeHmneTo e
OCHOBAaHO Ha Nneproj Ha yyactue 1 mecel, 1 egHOCTPaHeH
AoBepuTesieH nHTepBan ot 99%.

Moaxoa Ha OTHOCUTEJTIHA CTOMHOCT NoA, pUcK

MoAxoABT Ha OTHOCMTENHA CTOMHOCT MOJ PUCK Ce MN3MoJ3Ba
3a PoHAOBe C onpejeneH cpaBHUTeeH nokasaTten 3a
CTOMHOCTTa Nog pUCK, OTpa3aBaLl, ciejBaHarta oT oHga
VHBECTULUMOHHA cTpaTerus. Mpn To3m noaxos Ha
OTHOCKTE/IHa CTOMHOCT MOJ, PUCK OFPaHNYeHNeTo ce
onpegens Kato KpaTHoO Yncno Ha VaR Ha cpaBHUTENHUS
nokasarten unn pepepeHTHUs noptdeinn. OrpaHNYeHNETO Ha
OTHOCUTENIHaTa CTOMHOCT NOZ pUCK 3a JasdeH oHZA TpsbBa ja
6bJe paBHO Ha UK MOA YABOEHaTa CTOMHOCT Moj pUcK Ha

cpaBHUTeNHMA VaR nokasarten Ha ¢oHaa. ViIHpopmaums 3a
KOHKpEeTHUTE CPaBHUTE/IHWN NOoKa3aTenn Ha CTOMHOCTTa Mo,
puck ce cbAbpxaT B MNpunoxeHne III.

4. V3nonssaHe Ha TEXHUKW N NHCTPYMEHTM,
CBBbP3aHN C NPeXBbPANMN LIeHHW KHUXa U
NHBECTULMM Ha NapuYHMAa nasap

TeXHUKNTE 1 MHCTPYMEHTUTE (BK/IOUMTENHO, HO 6e3 Aa ce
orpaHunyaBa 0 3aeMaHe Ha LleHHUW KHWXa, Peno CAeskn u
06paTHU perno cAeNKK), OTHACALLM Ce A0 NPEXBLPANMUTE
LeHHW KHUXa U MHBECTULMNTE Ha MapuyHKA nasap, Moxe Aa
Ce 13M013BaT OT BCeku GOHJ 3a LiennTe Ha edpeKTMBHOTO
ynpas/eHue Ha nopTdelina 1 KoraTto ToBa e B Hali-406pus
MHTepec Ha ¢poHAa 1N CbLOTBETCTBA Ha MHBECTULMOHHATa MY
uen v npodua Ha NHBecTUTopa.

Jlo cTeneH, No3BONEHA OT N B PpaMKUTE Ha OrPaHNYEHUATa,
npeanuncaHn oT HopMaTMBHaTa ypeaba, 1 no-KoHkpeTHO (i)
LMpKynspHo nucmo 08/356 Ha KH®C oTHOCHO M3non3BaHeTo
Ha GUHAHCOBUN TEXHMKUN U MHCTPYMEHTU (KOETO MOXe Aa
6bAe N3MEeHSHO, JONB/IBAHO 1 3aMeHSAHO OT BpeMe Ha
Bpeme) 1 (i) umpkynspHo nncmo 14/592 Ha KH®C oTHOCHO
yKasaHuaTa Ha ESMA 3a 60pcoBo TbpryBaHu poHz0Be U
Apyrn BenpocK, cebp3anu ¢ NMKUMLUK, Bcekn PoHA MOXe, C
uen reHepupaHe Ha AOMbAHUTENEH KanuTaa UAn AOXoA, Uan
3a HamMansBaHe Ha Pa3XxoAnTe UKW pUCKOBeTe CU, Ja yyacTsa
KaTo KyrnyBay uav npoAasay B ONUMOHHU U HEOMLMOHHN
peno caenku uan obpaTtHM peno CAenKn 1 CAenkn no
3aeMaHe Ha LieHHU KHMXa.

Ha To3u eTan [py>ecTBOTO HAMa Aa CK/I0UBa CAeNKU Mo
3aeMaHe Ha LieHHW KHUXa, peno cAenkn 1 o6paTHn peno
caenku. Ako ipy>xecTBOTO peLun Aa U3Mnon3ea nogo6Hu
TEXHUKN B 6bAeLLe, TO LLie akTyanmsmpa HacTosLus
MpocnekT B CbOTBETCTBUE C TOBA U LUe CNasu HopMaT/BHAaTa
ypeaba n no-crneymanto LnpkynsipHo nnucmo / Ha KHOC 14/
592 3a EBponeiickns opraH 3a LieHHW KHXXa W nasapu
(European Securities and Markets Authority - [ESMA]) 3a
®oHgoBaTa 6opca (Exchange-traded fund - [ETFs]) n
ocTaHanute paspa6orunum NKUMLK 1 PernameHT (EC) 2015/
2365 o1 25 HoemBpu 2015 r. OTHOCHO MPO3PaYHOCTTa Ha
caenkuTe 3a GrHaHCMpPaHe Ha LeHHM KHUXa 1 3a
NMOBTOPHOTO MM M3MON3BaHe.

3aemMaHe Ha LeHHU KHMXKa

AKO [lpy>KecTBOTO y4acTBa B 3aeMaHe Ha LieHHW KHUXa,
BCEKM GOHJ LLie CKNtOYBA TakMBa CAeNKN CaMo C
NBbPBOKAACHU UHCTUTYLIMW, CReLManu3npaLlm B Tesn Tunose
CAeNKn 1 06eKT Ha NpaBuiaTa 3a paLuMoHanHo ynpasaeHne
Ha feliHoCcTTa UM (NpyaeHuManHn npaswna), npreMaHu ot
KH®C kaTo paBHOCTOMHM Ha Te3u, yCTAaHOBEHW OT 3aKOHUTe
Ha EC.

Bceku ¢poHa TpsbBa fa rapaHTVpa, Ye Mo BCSKO BpemMe Moxe
Jia novicka obpaTHO BCsAKa 3aeTa LieHHa KHura nam ja
npeKkpaTu CAeNKU 3a 3aeMaHe Ha LIEHHWN KHUXa, KOWTO e
CKIIOU.

Mo OTHOLLEHVEe Ha 3aeMaHeTOo Ha LIeHHW KHMXa, GOHABT Lue
rapaHTMpa, Ye KOHTpPareHTbT My LLie MpeAoCTaBn N BCEKM AeH
e nogabpka obesneyeHne, paBHO Han-Manko Ha
nasapHaTa CTOMNHOCT Ha 3aeTuTe LieHHM KHMXa. ToBa
obesneueHe TpsabBa Aa 6bAe nog popmaTta Ha napum B 6poin
VAN LLeHHW KHMXKA, KOUTO OTrOBapAT Ha U3MCKBaHMATA Ha
HOopMaTuBHaTa ypeaba. ToBa obe3snedeHue TpAbBa Aa
OTroBaps Ha N3NCKBaHWATA, MOCOYEHW B pasgen 5.
LYnpaBneHve Ha obesneyeHnaTa" no-gony.
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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:
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(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;



(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):

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.

YnpaB/iieHUe Ha PUCKOBETE 3a YCTOMYNBOCT

MpouechbT No B3eMaHe Ha MHBECTULIMOHHW peLleHus 3a
Bcekn DOHA BKIKOYBA pasriexjaHe Ha pUcKoBeTe 3a
YCTOMUMBOCT 3aeAHO C Apyrn pakTopu. PnckeT 3a
YCTOMUNBOCT € eKOMOrMYHO, COLIMANHO MW YNPaBIeHCKO
CbbUTME NN CCTOSIHNE, KOETO, aKo Ce Cy4K, MOXe Aa
NPUUYNHU AeACTBUTENHO UM NOTEHLUNANHO CbLLECTBEHO
OTpULATENHO Bb3eNCTBNE BbPXY CTOMHOCTTa Ha
WHBECTULUUSATA U AOXOAHOCTTa Ha doHAa. PrckoBeTe 3a
YCTOMNUMBOCT MOraT Aa Bb3HMKHAT B paMKMTe Ha ornpegesieH
BU3HEeC NN BBbHLLHO, 3acArakm MHOXeCTBO busHecu.
PunckoBeTe 3a yCTOMYMBOCT, KOUTO MOraT Ja MoBANASAT
OTPULATENHO BbPXY CTOMHOCTTA Ha KOHKPETHa NHBECTULS,
MOXe Aa BKIOYBAT CeHOTO:
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- 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.
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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.

MoApOo6HO onncaHne Ha NNKBUAHWTE pUCKOBe e
AOMBAHUTENHO AajeHo B MNMpunoxeHue II KbM HacToALWMA
MpocnekT.

YnpaBuUTeNHUST CbBET NN YNPaBAABaLLOTO APYXeCTBO,
cropeg cyyas, CbLLO MOXe Aa U3Mo/3Ba, Hapes C ApYroTo,
CNeAHOTO 3a yrpaBneHue Ha NKBUAHUS PUCK:

(A) KakTo e onuvcaHo no-HaTaTbk B pasgen
,I1peycTaHOBABaHUA UK OTCPOYUKM” OT TO3M lNpocnexT,
JvpekTopute MmoraT fa geknapupar, 4e U3KyrnyBaHeTo Ha
YacT nnu Benykn Akumnm Hag 10%, 3a KOUTO e MONCKaHO
06paTHO M3KyMNyBaHe U CMSHa, Le 6bje OT/I0XEHO A0
cneABaLLMA JeH Ha TbpryBaHe 1 Lie ce OLeHsiBa Mno
HeTHa CTOMHOCT Ha aKkTVBUTE Ha akuus, npeobnajasalla
B TO3M1 Ai€H Ha TbpryBaHe.

(B) ApyxecTBOTO MOXe Aa NPeyCcTaHOBM U3UNCISABAHETO Ha
HeTHaTa CTOMHOCT Ha aKTVBWTE Ha akLMs 3a KOTO 1 Aa e
KJ1aC aKLMM BbB BCEKM GOHZA 1 eMUTMPAHETO U
06paTHOTO M3KYNyBaHe Ha akLMKN B TakbB GOHA, KaKTo 1



NPaBoOTO Ha CMSAHA Ha akLWKN BbB BCeKM GOHA B aKLmm €
pasnnyeH Knac Ha akumMn Ha CbLunsa GOHA NN B KOMTO U
Ja € KNnac akumm Ha Bcekn Apyr GOHA, KakTo € OnmcaHo
no-HaTaTbK B pasgen ,lpeyctaHoBsABaHUA NN
OTCPOYKM“Ha To3un lNpocnekT.

7. Pa3Hum

(A)

(B)

(D)

Jpy>KecTBOTO He MOXe Aa NpeAoCcTaBsa 3aeMu Ha Apyrin
nvua unn ja 6bae nopbunTen Ha TPeTU CTpaHu, Npu
yC/I0BMe Ye 3a Lie/InTe Ha TOBa OrpaHNYeHe BnaraHeTo
B 6aHKOBW Aeno3nTn N NpUA0O6MBaAHETO Ha LeHHUTe
KHUXa, nocouenn B naparpadpu 1(A)(1) n (2), (3) n (4),
WA Ha cnoMaraTtesiHi INKBUAHU akTUBW HAMA Aa ce
CYMTa 3a NpefoCTaBsAHe Ha 3aeM 1 ToBa HsAMa Aa
nonpeuyun Ha Jpy>ecTBOTO Aa npujobuea
ropenocoYeHnTe LIeHHN KHMXa, KOUTO He ca U3nnaTeHun
nsuano. MNpu ynpaxHsaBaHeTo Ha NpaBa 3a 3anncBaHe,
CBBbP3aHW C LIeHHN KHMXa, obpa3yBallm YacT oT
aKkTMBUTE My, [py>KecTBOTO He e 3aAb/KeHO Aa cnassa
NMPOLIEHTHUTE OrpaHNYeHUst Ha UHBECTULMNTE.
YNpaBnsiBaLLoTo APY>XeCTBO, MHBECTULMOHHUTE
MEHUKBPWY, AUCTPUBYTOPUTE, AENO3UTAPST N BCUYKK
YMbAHOMOLLEHW areHTU UAN TeXHUTE CbTPYAHULN MOXe
[,a U3BBbPLUBAT TbPryBaHe C akTMBUTe Ha JpyXecTBOTO,
npw ycnoBure Ye TaknBa CAENKM Ce CKIYBaT Npu
odunumanHo JoroBopeHnTe 06MUYaiHN TbProBCKY
YCNOBMSA 1 NpY YCI0BME Ye cAefkaTa OTroBaps Ha HsiKoe
oT cnegHuTe:

(1) 3aBepeHa oueHKa Ha TakaBa caeska e npeacraBeHa
OT JIVILiE, KOETO e 006PEHO OT ANPEKTOPUTE KAaTo
HEe3aBUCKIMO 1 KOMMETEHTHO;

(2) caenkaTta e ckatoueHa Npv Han-go6puUTe YCI0BUS,
Mpu cnassaHe Ha NpaBw/iaTta Ha opraHn3upaHaTa
doHgoBa bopca, nnun

(3) kwbaeto HUTO (1), HUTO (2) e NPUNOXMMO;

(4) koraTto gmpekTopuTe Ca yA0BNETBOPEH OT $aKTa, ye
cAenkarta e ckaoUeHa npy obuLManHo 4oroBopeHu
06u1YaliHN TbProBCKM YCNOBUS.

doHaoBe, pernctpmpaHu B TaiBaH, MMaT MPOLLEHTHO
OrpaHn4YyeHne Ha YacTTa oT GoHJAa, KOATO MOXe Ja ce
VHBECTMPA B LleHHW KHWXA, TbPryBaHW Ha Na3apuTe 3a
LeHHN kKHuxa B Kntarickata HapogHa penybnvka. Tesn
OorpaHM4YyeHns Moxe Jja ce MPOMEHST NepuUoANYHO OT
PrHaHcoBaTa Haf30pHa koMucmsa B TaBaH.

PoHpAoBeTE, perncTpmpaHn B XOHKOHT, KaTo cxema 3a
JAONYCTVIMU KONEKTUBHU MHBECTULMNM, CbI1IaCHO cxemaTa
3a yyacTve Ha NHBeCTUTOPW B KanuTana, we 6baaT
npegmMeT Ha onpejeneHn NHBECTULMOHHUN OrpaHUYeHus,
BKJTIOUMTENHO OMNpeAeseHO MVHMMAAHO n3naraHe Ha
AONYCTUMUTE NHBECTULIMOHHW aKTUBW, KaKTo ce
onpegenst NepMojnNYHO OT CbOTBETHUTE BIacTu B
XOHKOHT. CNNCBKBLT Ha AONYCTUMUTE NHBECTULNOHHU
aKTUBW ce Ny6anKyBa Ha yebcainTa Ha ViMurpaumoHHusa
oTAen Ha XOHKOHT.

Mpwn HAKOW PpoHAOBE Hal-Manko 25% nan noseve oT 50%
OT HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa Tpabea Aa
6bse NOCTOAHHO UHBECTMPaHa B AAN0BU y4acTus
CbIr1IaCHO HEMCKNUTE JaHBYHW N3nNckBaHus. Mons,
HanpaBeeTe cnpaBka B pasgen 2.4 (JaHb4yHo obnaraHe B
FepmaHusa) Ha To3n MNpocrekT 3a noseve NoAPO6HOCTU.
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[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.
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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 3aBMCUMOCT OT MPOMEHUTE B JINXBEHNTE MPOLEHTH.
MoHW>XaBaHeTo Ha IXBEHUTE NPOLLEHTN 06UMKHOBEHO
yBe/MYaBa CTOMHOCTTa Ha CbLUEeCTBYBaLLUTE JbATOBM
WHCTPYMEHTW, a NMoBMLIABaHETO MM 06MKHOBEHO HaMansiBa
CTOMHOCTTA Ha CbLLeCcTBYBaLLUTE AbArOBN UHCTPYMEHTN.
JINXBEHWAT pUCK 06MKHOBEHO € MO-BUCOK 3@ MHBECTULMM C
No-AbJira NPOABIKUTENHOCT UK CPOKOBe Ha Nagex. Hakown
WHBECTULMN AABaT Ha EMUTEHTa Bb3MOXHOCT Aa o6e3neun
aKLMU1Te upes onuums 3a 3akynysaHe (Ko onuus) unm onuus
3a 06paTHO M3KynyBaHe Ha MHBeCTUUVMsATa Npean AataTta Ha
nazexa n. AKO eMUTEHTBHT MU3M0A3Ba ONUKMSATA 3a 3aKynyBaHe
NN 06paTHO N3KyMNyBaHe Ha MHBECTULMS MO BpeMe Ha
nepuog Ha HaMansiBaLLy NXBEHW MPOLIEHT, MOXe Aa ce
HanoXxu GOHABT Aa peVHBECTVPa NOCTbI/IeHNATa B
WNHBECTULMS C NO-HNCKA JOXOAHOCT 1 CNeAoBaTeIHO MOXe Aa
He ce Bb3MON3Ba OT yBE/IMYEHME Ha CTOHOCTTa,
MPOU3TUYALLO 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



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

nosiyyaTenuTe 1 KakBaTo 1 Aa 6110 NPUHALNEXHOCT, KOSITO
Te MoraT Aa UmaT C yKasaHuaTa, IHBeCTULNOHHNS
MEHUIKBP UAN C YNPaBAABALLOTO 4PYXeCTBO, 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
3aJb/KeHVe, KOeTO He NpuTexaBa pusnyvecku,

B 04YaKBaHETO, Ye KaueCcTBOTO Ha KpPeAMTa LLie ce MOHWXMN.
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. CymaTta Ha MbpBOHaYasHMA MapX e Manka

B CPaBHeHMe CbC CTOMHOCTTA Ha GrOYBPCHUS A0roBOpP,
3aToBa TakaBa Cesika ce Hapuya ,,C AMBbPUSX" nnu
LHacoveHa". OTHOCUTENTHO MaJIKO pa3jBMXBaHe Ha nasapa
MOXe Aa IMa NPOMopLMOHANHO MO-TONSMO Bb3AelCTBMe,
KOeTo MOXe Aa AeiicTBa B M0/13a WM BbB Bpesa Ha GoHAa.
MnacnpaHeTo Ha Nasapa Ha onpegeneHy NOPbYKM, KOUTO ca
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npegHasHayeHu ga orpaHuyaT 3arybuTe 4o onpeeneHu
CyMU, MOXe a He e epeKTUBHO, 3aLL0TO YC/I0BMSTa Ha
nasapa Moxe fAa HanpaBsAT HEBBb3MOXHO V3MbJHEHWNETO VM.

CaenkmnTe B ONUUM CbLLO MOXE Aa HOCAT BUCOKA CTEMEH Ha
pvick. MpogaBaHeTo (,MpUnMcBaHeTo" MK
,MPeAocTaBAHETO") Ha ONUUN 06VKHOBEHO HOCM MO-TO/IAM
PUCK OT 3aKynyBaHeTo Ha onuuuTe. Bbnpeku ye
nosnyyaBaHaTta oT doHAa Npemust e puKcMpaHa, Toli Moxe ga
3arybm MHOro no-ronsiMa cyma ot noJsiyyeHaTa. PoHABT CbLUO
Taka e 6bAe N3M0XeH Ha pMCKa KynyBaybT Aa YNpaxKHN
onumaTa n GoHABLT LWe 6bje 3a4b/IKeH UK Ja A NnaTv B
6poii, nnun ga npugobrie nnu focrtaBm 6azoBaTa MHBECTULMS.
AKo onumsTa e ,nokpuTa” oT GoHAa, NpUTEXaBaLL, CbOTBETHA
no3suvums B 6a3oBaTa MHBECTULMA UK GLoYBbPC BbPXY Apyra
onums, PUCKBT MOXe Aa ce HaManu.

PopybpaHUTE CANKN 1 OMUMM 3a 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 NAu NPexBbPISHE Ha
akTnBW. ToBa MoXe Aa JoBeje f0 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.
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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
HaZA30p Ha CAenkuTe Ha N3BbHOOPCOBMTE Nasapu

B CPaBHeHMe CbC CAeNKNTe, CKAOYBAHN Ha OpraHn3npaHunTe
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



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

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
JAepVBaTMBY, BKIHOUNTENTHO JOrOBOPY 3a CyanoBe, Camo

C MbPBOKNACHN UHCTUTYLIMM, KOWMTO ca 06eKT Ha Haj3op 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
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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
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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



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 CPaBHEHMeE C IHBECTULIMMTE B MO-LUMPOK KPbI LIEHHM
KHUXa B PasfivyHM MKOHOMUYECKM cekTopu. Mma
BEPOSATHOCT aKLMNTE Ha APYXKeCTBaTa, B KOUTO AaseH GOHA
MOXe Ja MHBeCTMPa, Aa 6bAAT NOBAUSHN OT Hay4yHUTE U

TEXHONOrMYHU pa3paboTKy B CBETOBEH MaLlab 1 TexHuTe
NPOAYKTN 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
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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

60

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
o6e3neyeHn C akTMBU LEHHUN KHUXa Ypes BAM3aHe

B CMopasymMeHus ¢ GUHAHCOBU MHCTUTYLIMN 3a 3aKyrnyBaHe Ha
WHBECTULUW Npu puKcnpaHa LeHa Ha 6baella gaTta. PoHABT
MOXe Aa Npueme Uan ja He npuemMe NpexBbpASHETO Ha
WHBECTULMWTE B AaTa Ha NpekpaTsiBaHe Ha TakoBa
cnopasymeHue, HO He3aBMCMMO OT TOBa Lue 6bae N3NoXeH
Ha NPOMeHNTe 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,



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.

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, BKIHOUNTENHO TEXHUKM U AOKYMEHTH,
KaTo HampuMep 3aeMaHe Ha LLeHHW KHMXa, Cnopa3yMeHuns 3a
perno uan obpaTHW peno CAeNKn, B KOUTO MHBECTULIMOHHUSAT
MeHUAXBbP Unn Schroders UMaT NpsiK UK HEMNpPsiK MHTepec,
KOWNTO MOXe Ja BK/H0YBa MoTeHUmaneH KOHGANKT CbC

334 b/IKEHMATA Ha UHBECTULNOHHUSA MEHUXBP KbM
Jpy>xecTBoTO. HNTO MHBECTULNOHHUAT MEHUAXBP, HUTO
Schroders we nmart 3agb/IKEHNETO Ja ce OTUMTaT npeg
Apy>XecTBOTO 3a KakBUTO 1 Aa 6110 nevandm, KOMUCMOHN
VAN Bb3HarpaxaeHus, U3naaTeHu Uam nosyyeHun ot uam no
KaKBaTo U Ja e MPUYMHa OT TakmBa CAENKN NN KaKBUTO U Ja
€ CBbp3aHu CAeNKN, HATO MbK TakCUTe Ha MHBECTULMOHHNS
MEHUAXBP Lie 6bjaT HaMmaneHn, OCBEH ako He e MOCoYeHOo

Apyro.

WNHBECTULMOHHUAT MEHUAXBP LLe HAanpaBu HeO6X0AMMOTO
TaKMBa CAE/KN fia Ce OCbLLEeCTBABAT NpPY YCI0BUS, KOUTO He
Ca No-Masko N3roAHu 3a [lpy>KecTBOTO, OTKOJIKOTO ako
NOTEHUMaNHUSAT KOHGNKT He CbluiecTByBaLLe.

TaknBa NOTEHUMANHW KOHGANKTN Ha UHTEpPecH Uan

33 b/KEHNA MOXe Aa Bb3HUKHAT, KOraTo MHBECTULMOHHUAT
MeHUAXBbP 1nn Schroders ca HBeCTMPan NPSKO UAN
Henpsko B lpy>KecTBoTO.

MepcnekTrBaTa 3a Takca 3a MNOCTUIHAT Pe3y/TaT, MOXE 43
HakKapa MHBECTULMOHHUTE MEHUAXKbPY A3 HAMpPaBsaT
WHBECTULW, KOWTO Ca MO-PUCKOBU OT 06MKHOBEHO.
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Mpw N3MbAHEHNETO Ha CBOUTE GYHKLMK Aerno3nTapsaT
JeCcTBa YeCTHO, KOPeKTHO, NPpodecnoHanHo, He3aBMCUMO U
e/INHCTBEHO B MHTepec Ha [Jpy>XecTBOTO 1N Ha NHBECTUTOpUTE
Ha [lpyxecTBoToO. [leno3uTtapsaT He MoXe Aa N3BbpLUBa
[AEeNHOCTV NO OTHOLLEeHMe Ha [lpy>XecTBOTO, KOMTO MOXe Ja
Cb343aAaT KOHPNMKT Ha HTepecn mexay [lpyXecTBoTo,
nHBecTuTopuTe B [IpyXXecTBoTo, YNpasasaBaLloTO APY>KeCTBO
1 Aeno3nTaps, OCBEH ako Aerno3nTapsaT He e pasgennn
GYHKUMOHANHO 1 lepapXMYHO U3MbJHEHMETO Ha HerosuTe
3a/a4n Ha Aeno3nTap oT APYruTe 1 NoTeHUManHo
KOHGANKTHM 3a4a4n 1 NOTEHUNANHUTE KOHPANKTW Ha
VHTepecu ca HagnexHo naeHTndunumpaHmn, oBnajeHu,
HabntoAaBaHW 1 PaskpUTU Ha MHBECTUTOPUTE Ha
[pyxecTsoTo.

35. VIHBeCTUUMOHHK poHAoBe

Hakown ot CI)OHAOBETG MO>Xe fia UHBeCTUpPaT BCUYKNTE NN
3Ha4YuUTeNHa YacT OT akTnBUTE CN B NHBECTULNOHHN
¢0Hp,ose 1, OCBEH aKo He e 065iBeHO ApPYyro, puckoBeTe,
noco4yeHnM B TOBa anIJ'IO)KeHI/Ie, Ce OTHacAT 1 3a npeknTe Nin
Hernpeku, 4ypes MHBeCTULNOHHN ¢OHAOB€, NHBECTULUNN BbB
BBbMNPOCHNTE aKTUBW.

WHBecTnpaHeTo Ha $oHAOBE B HBECTULVOHHN doHA0Be
MOXe Aa AoBeje [0 YBennyaBaHe Ha o6LMTe Takcu/pas3xoam
3a onepupaHe, agMUHUCTPMpPaHe, 3a Aeno3nTaps 1 FroguLHM
Takcu 3a ynpasneHue. VIHBeCTULMOHHNTE MEHNAXbPU 0baye
LLle ce CTPeMST Aa AOrOBOPSIT HamansaBaHe Ha MognwHNTe
TaKCK 3a ynpaeneHne 1 BCIKO TakoBa HamasleHue Lie e B
Nnon3Ba eANHCTBEHO Ha CbOTBETHUSA GOHA.

36. BanytHu Kypcose

PedepeHTHaTa BanyTa Ha BCekM GOHJ, HE e HenpeMeHHO
VHBECTULMOHHATa BanyTa Ha CbOTBETHUSA GOHA.
NHBecTuMnTE B MHBECTULIMOHHIMTE GpOHAOBE Ce NPaBAT BbB
BanyTu, KOUTO, MO MNpeLieHKa Ha MHBECTULIMOHHNTE
MeHUAXbPU, Ca Hali-U3rogHn 3a pesyntatnuTte Ha poHAOBeTE.
AKLMOHepw, MHBeCTUpaLWy BbB GOoHA C pedepeHTHa BanyTa,
pasnuyHa oT cobcTBeHaTa UM, TpsibBa Aa 3HaAT, ve
KonebaHvATa BbB BanyTHWTe KypCcoBe, MoraT Aa A0oBeAaT 40
HaMansiBaHe W yBenMyaBaHe Ha TeXHUTe NHBECTULUN.

37. LleHHM KHUXa € pUKCUPaH JOXO]

CTONHOCTTa Ha LIEHHUTE KHUXA C GUKCMpaH JOXOA, AbpXKaHu
oT doHA0BETe, 0BMKHOBEHO LLie Bapupa Nnpuv NpoMeHu B
JINXBEHWTE MPOLIEHTU 1 TakMBa M3MeHeHUst MoraT Aa
3acerHar UeHuTe Ha akummnTe Ha GoHAOBeTe, MHBECTUPALLM B
LeHHU KHUXa C UKCUpaH AOXOA,.

38. [9n0BM LEHHN KHMXA

Korato ¢oHA MHBeCTMpPaA B AANIOBU U CBBP3aHN C ASN0BO
yyacTme NHBeCTULMM, CTOMHOCTUTE Ha AAN0BUTE LIeHHN
KHUXa MOXe Aa ce MOHMXAaT, Mopaan 06LLM NasapHu
YC/I0BUS, KOUTO He Ca KOHKPeTHO CBbpP3aHu C AafeHOo
JPYXXecTBO, KaTo HanprMep peasHu U NPUBMUAHN
HebnaronpuATHN MKOHOMUYECKMN YC/I0BUS, MPOMEHN B

06l MTe NepcrneKTVBY 3a KOPNopaTVUBHUTE Ne4vanéu,
NPOMEHW B INXBEHUTE NPOLEHTV AN BaNyTHUTE KypcoBe
WAV HebNaronpuATHO MHeHNe Ha MHBEeCTUTOPUTe KaTo Lsso.
Te MOXe fia ce MOHMXAT 1 Nopaan ¢akTopu, KOUTO 3acarat
JajeH oTpachka UAN NHAYCTPUN, KaTO Hanpumep HeAoCTUT Ha
paboTHa pbKa 1an NOBULLEHW MPOU3BOACTBEHN Pa3Xoan U
KOHKYPEHTHW YCNI0BUSI B PaMKNTe Ha JajeHa NHAYCTPUS.
JAnoBuTe LLeHHW KHXKa 06MKHOBEHO 1MaT Mo-roasma
BOJIATUIHOCT Ha LieHaTa OT LieHHUTe KHUXa ¢ GUKCnpaH
Boxoa,.
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39. YacTHM KanuTanoBy NHBECTULN

MHBecTMLMK, KONTO NPefOCTaBAT eKCNo3MLMA KbM YacTeH
KanuTan, BKIOUBaT AOMBAHUTENIHN PUCKOBE B CPaBHEHNE C
Tesu, NPoM3TUYAaLLM OT TPAAULIMOHHUTE MHBeCTULMN. Mo-
KOHKPETHO, YacTHUTe KanuTanoBu NHBECTULMM MOXe Aa
HOCST eKCro3nLMs KbM NO-Manko pasBuUTU 1 NO-Manko
NNKBUAHW gpyxecTBa. CTOMHOCTTa Ha pUHaHCOBUTE
NHCTPYMEHTU, KOUTO NPEeAOCTaBsAT eKCNo3nNLMs KbM YacTHU
Kanutanu, Moxe Aa 6bAe NoBANAHA MO NOJ06eH HaunH,
KaKTO Mpeku MHBeCTULMIN B YacTeH KanuTan.

40. Ctokm

WNHBeCTUUMK, KOUTO NPefoCTaBAT eKCNO3MLMS KbM CTOKM,
BK/IFOYBAT AOMBAHUTENIHN PUCKOBE, B CPaBHEHME C Te3u,
NPOM3TUYaLLM OT TPAZULMNOHHUTE MHBECTMLMM. Mo-
cneumanHo:

- MOAUTUYECKN, BOEHHU U MPUPOAHU CbBUTUS MOXeE Aa
MOBAUAST BbPXY MPOU3BOACTBOTO N TbProBUATa CbC
CTOKW 1 KaTo Nnoc/ieaunua, Aa NoBANSIST HEraTUBHO Ha
$UHaAHCOBUTE MHCTPYMEHTU, KOUTO NPeAoCTaBAT
€KCro3nLms KbM CTOKM;

- TEPOPU3IMDBT N APYTrn NPeCTbNHU AeVIHOCTI/I, Morart Aa
NOBAVNAAT Ha AOCTBMNHOCTTA Ha CTOKWN U CiegoBaTe/IHO Aa
NOBINAAT HEFAaTUBHO U Ha q)I/IHaHCOBI/I MHCTPYMEHTN,
KOWTO NPeAoCTaBAT eKCno3nuynsa KbM CTOKN.

NHBeCTULMOHHNAT pe3ynTaT npu CToKW, 61aropojHN MeTanu
1 roubpCUTe BBPXY CTOKNM, 3aBUCK 1 OT 06LLOTO NpeAnaraHe
Ha CbOTBETHUTE CTOKW, TbPCEHETO UM, O4YaKBaHaTa rotosa
npoayKuus, Jo6vBa 1 MPOM3BOACTBOTO, KakTo U OT
O04aKBaHOTO TbPCEHE 1 NopPaaW Tasn NPUYNHA, MOXe b6bae
0C06eHO MPOMEH/VB.

41. [aHbyHa ePpeKTUBHOCT 3a aKUoHepuTe

JloxoanTe Ha akUMOHepuTe cnej nNaalaHeTo Ha JaHbum
3aBUCAT OT MeCTHUTe NpaBuia 3a JaHb4YHO obnaraHe

B MeCTaTa Ha NoCTOSIHHOTO UM npe6uBasaHe (3a 06y
KOMEHTapu OTHOCHO AaHBbYHOTO obnaraHe, BUXTe pa3zen
3.4. ,JaHbuHO obnaraHe").

B Hsikoun AbpXKaBu, kaTo ABCTpus 1 ObefMHEHOTO KpanicTBo,
CblliecTByBaT Npasuna 3a AaHbYHO obnaraHe, KOUTO MoraT
Aa foBejart o obnaraHe Ha Mo-roasiMa 4acT OT JOXOAuTe OT
doHAoBe Ha POHAOBE, MpUTEXAaBaHW OT aKLMOHepuTe, C no-
BMCOK MPOLIEHT, OTKONIKOTO 61 6una npm ¢oHjoBeETE C
eAvHHa cTpaTerus.

Te3n gaHbYHM NpaBuUia Moxe Aa 6bAaT akTUBMpPaHK, ako 3a
WHBECTULMNTE, N36PaHUN OT MHBECTULIMOHHWS MEHUAXBP 3a
¢doHAoBe Ha GOHAOBE Ce CUMTA, Ye He OTroBapsT Ha
onpeaeneHy N3NCKBaHWs, MOCOYEHWN OT AAHBUYHNTE OpraHun B
AbpaBaTa Ha MecTonpe6uBaBaHe Ha akLMOHepuTe.

B ObesMHeHOTO KpasiCTBO JOXOANTE OT NMHBECTULUN, KOUTO
ca oT ,HeoTumTawm ce GoHAOBE", MOXe Aa ce TpeTmpaT
N3US10 KaTo AOX0AM U CliejoBaTeNIHO TpsibBa Aa ce
JAeknapupar KaTo goxoaun oT doHgoBeTe Ha GoHAOBE.
CnepoBaTtesiHO NO-TONsIM ASN OT JOXOAUTE Ha akLMOHepuTe
oT poHAa Ha PoHAOBe 61 Cce cumTan 3a 4OX0AM, a He
KanuTan, n obnaraH No CbOTBETHUS HAYMH B MPOLIEHTH,
KOMTO NMOHAaCTOSILLEM Ca MO-BUCOKM OT Te3n Ha AOXOoAuTe OT
KanuTana.

VHBECTULMOHHMAT MEHUAXBP Ha PoHAa Ha PoHAOBETE Lie
ce cTpemu Aa n3bepe MHBECTULIMN, KOUTO HAaUCTUHA
OTroBapsAT Ha ycioBuATa 3a ,, ,0TYMTaLLKM ce poHAOoBe", 3a Aa
cBeje A0 MUHUMYM Bb3AeNCTBMETO Ha Te3M MeCTHY NpaBuna
3a obnaraHe BbPXY akLoHepuTe. Bb3MOXHO e obauye Aa



HsIMa A0CTaTb4HO TakMBa GOHAOBE, 3a @ 3a40BONAT
KOHKpEeTHUTe cTpaTernyecky Lenm Ha MHBECTULIMOHHUS
MEHUZXbP 1 B TO3M C/lyyali MOXe fia CTaHe Taka, ye ja ce
NPUACBUAT LIeHHU KHMXa B ,HeoTumTalm ce” ¢oHgoBe.

VHBECTULUNOHHNAT MEHNAXbP LWe U3rotBn BCUYKN
HEOGXOAVIMI/I OoTyeTN CbrnacHO MeCTHUTE AaHBbYHK NpaBuna,
3a Aa Aaje Bb3MOXHOCT Ha akuMoHepuTe aa N3YnNCiaT
AAaHBYHNTE CU 3a4b/DKEHUA B CbOTBETCTBUE C TAX.

42. PNCK OT KOHBEPTUPYEMU LieHHU KHIXa

KoHBepTMpyeMunTe LeHHM KHUXKa 06MKHOBEHO ca obanraumm
VAN akumm, KOUTo MoraT Aa 6baaT npeobpasyBaHn B
KOHKpeTeH 6poil akuuy Ha eMUTUPALLOTO APY>XKECTBO Mo
KOHKpeTHa LieHa Ha KOHBepTupaHe.

KoHBepTMpyemuTe LeHHWN KH/Xa CbyeTaBaT
VHBECTULNOHHUTE XapakTepUCTUKN N PUCKOBETE, CBbP3aHU
C akumun n obanraummn. B 3aBMCMMOCT OT CTOMHOCTTA Ha
6a30BUTe aKkLMM NOBEAEHMETO Ha KOHBEPTUPYEMUTE LLEHHN
KHVXa LLie Npuanya noseYve Ha TOBa Ha akLMW WAV Ha
obnuraymn.

KoraTto LieHaTa Ha 6a30BuKTe akLMLM NpeByrLLIaBa LieHaTa Ha
KOHBepTUpaHe, MOBeAEHNETO HAa KOHBEPTUPYEMUTE LiEHHN
KHU>Xa 0BMKHOBEHO MpunYa NoBeye Ha TOBA HA akLMK U
e 6bae No-4YyBCTBUTENHO KbM MPOMEHUTE B AANOBUTE
akuwmun. KoraTo LieHaTa Ha 6a30BUTe akLMW e NOo-HNCKa oT
LeHaTa Ha KOHBepPTUPaHe, NOBeAEHMETO Ha
KOHBEPTUPYEMUTE LIEHHN KHMXA 06UKHOBEHO Npuanya
noBeuye Ha TOBa Ha 06aurauun v Wwe 6bAe No-4yBCTBUTENHO
KbM MPOMEHW B INXBEHUTE MPOLEHTN N B KPEAUTHUTE
cnpegose.

HPEABMA npegnmcTBaTa, NpeaocTaBAHU OT NOTEHUMA/THOTO
KOHBEPTMPaHe, KOHBEPTUPYyEMUTE LLEHHWN KHUXXa Mo
nprHUMN npegnaraTt no-HMcKa JoXo4HOCT OT
HEKOHBepPTUpyeMUTE LEHHN KHMXA CbC CbLOTO KayecTBOo.

Te moraT Aa 6BbAaT U € MO-HNCKO KPeAMUTHO KauecTso U
06VKHOBEHO Ca MO-Mako MMKBUAHWN OT TPaANLMOHHUTE
HeKOHBepPTUPYEMU LIeHHW KHUXKa. [JibArosuTe LieHHW KHXa C
MO-HUCKO KPEeAUTHO KaYecTBO MO MPUHLMM ca N3N0XeHN Ha
Mo-rofsM nasapeH 1 KpeauTeH PUCK, KaKTO U Ha PUCK OT
HeusnnallaHe B CpaBHeHMe C LieHHUTe KHIXa C NO-BUCOK
PenTUHr.

43. PVCK OT YC/IOBHO KOHBEPTUPYEMU LLEHHM
GINE!

YCNOBHO KOHBEPTMPYEMUTE LIeHHW KHUXA 06MKHOBEHO
NpeACTaBnABaT AbJArOBN MHCTPYMEHTH, KOUTO MOXe Aa
6bAaT KOHBEPTUPaHW B ASNI0BU LIEHHWN KHUXA Ha eMUTeHTa
UK Aa 6bAAT YaCTUYHO UM M3LAN0 OTMMCAHW, ako HacTbMK
npeABapuTeNHO onpejeneHo cbbuTue, KOeTo v 3ajeicTBa.
B ycnosusaTa Ha obnvraummnTe Lie 6bAaT 3aa4eHN
KOHKPETHW 3aeicTBaLLy CbbUTUSt 1 06MEHHU KypCoBe.
3ageiicTBaLLMTe CbOUTUA MOXeE Aa Ca M3BBH KOHTPO/IA Ha
eMuTeHTa. YecTo cpeLlaHo 3aelicTBallo CbbuTre e
HamaneHveTo Ha KoeduLMeHTa Ha KanuTanoBa afeKkBaTHOCT
Ha eMUTeHTa Mo AageH npar. KoHBepTUpaHeTo MoXe Aa
AoBejie /10 3Ha4MTeNHO 1 HeobpaTMMO crnajaHe Ha
CTOMHOCTTa Ha MHBECTULMATA, B HAKOW Cly4an A0pu A0 Hyna.

MnaLaHeTo Ha KyMoHW Mo HAKOW YCIOBHO KOHBEPTUPYeMU
LEHHN KHMXa MOXe a 6bAe M3UAN0 Ha ANCKPELMOHHA
OCHOBa 1 MOXe a 6bje OTMEHEHO OT EeMUTEHTa BbB BCEKU
eANH MOMEHT, MO KakBaTo 1 A4a e Mpu4YMHa 1 3a KakbBTO 1 43
e nepuog oT Bpeme.

MPOTMBHO Ha TMMNWYHAaTa KanuTanoBa liepapxus
WHBECTUTOPUTE B YCIOBHO KOHBEPTUPYEMU LIEHHN KHIXA
MOXe Ja NpeTbpnsT 3aryba Ha KanuTan npeam
npuTexatenmTe Ha ASN0BU LeHHU KHUXA.

MoBeYeTo YC/I0BHO KOHBEPTUPYEMU LIEHHU KHUXA Ce
N34aBaT KaTo 6e3CPOUHU MHCTPYMEHTHU, KOUTO Ca U3NCKYEMM
Ha NpejBapuTeNHO onpegeneHn Aatn. bescpoyHnTe ycioBHO
KOHBEPTUPYEMU LieHHU KHIXKA MOXe Aa He 6bAaT U3MCKaHN
Ha nNpejBapvTeNHO onpejeneHaTa jaTa U MHBECTUTOpUTE
MOXe Ja He MoJlyyaT noralleHne Ha rlaBHuMLaTa Ha gaTtaTa
Ha M3MCKBaHe UM Ha NPOV3BO/Ha AaTa.

HsiMa LUMPOKO MpreTn CTaHAAPTY 3a OLieHsIBaHe Ha YC/I0BHO
KOHBepTUpyeMuTe LieHHW KHMXa. LleHaTa, Ha kosTo ce
npozaeat o6vraummTe, MoXxe cefloBaTe/HO Aa e Mo-BMCoKa
W NO-HUCKA OT LieHaTa, Ha KosATOo ca 6Un oLeHeHn
HenocpeacTBeHO NpeAn npoaxoéaTta 1.

Mpwv onpeaeneHn o6CTOATENCTBA HAMUPAHETO Ha rOTOB
KyrnyBauy 3a YC/IOBHO KOHBEPTMPYEMU LEEHHW KHMXa MOXe Ja
e TPYAHO 1 MOXe fia Ce HaNoXK NpoAaBaybT Aa NpuemMe
3HaunMTeneH oTbMB OT OYakBaHaTa CTOMHOCT Ha
obnMraummnTe, 3a fa MOXe Aa rv npogage.

44. CyBepeHeH puck

C'bLLI,ECTByBa PUNCK, NPaBUTENCTBa NN TEXHUTE areHunn aa
q)anmpaT NN Aa He N3NBJIHAT 3a4b/DKeHUATa Cn.

B gonbsiHeHMe, HAMA NPOn3BOACTBO MO HECHCTOATENHOCT 3a
CyBEPEHHN ABbNTOBU LLEHHW KHIMXA, MNP KOUTO NapuTe 3a
nnawaHe Ha 3a4b/KeHNATa Ha CyBepeHHUTe 4b/IroBU LeHHU
KHW/>Xa Morart Aa 6'b,Cl,aT C'b6paHl/| n3yano nam ot4yactu.
BcnepctBre Ha TOBa, OT nputexartennTte Ha CyBepeHHU
ABbNTOBU LLEHHWN KHMXXa MOXXe Aa 6'b,Cl,e NONCKaHO, Aa y4acTBaT
B MOBTOPHO MJIaHNpPaHe Ha CyBepPeHHNTE AbNTOBU LIEHHN
KHWXa 1 Aa yAb/IXKaT 3aeMUTE 3a EMUTEHTUTE Ha CyBEPEHHN
ABNTOBU LLEHHW KHIWXKA.

45. Puck npu obesneyaBaHe

®OHABT MOXe (MPsIKO UAW KOCBEHO) a U3MO0A3Ba
obesrneyaBaHe, kaTo 3aeMa AbAMM N KbCW NO3ULMN B
CBbp3aHUTe MHCTPYMeHTU. Obe3neyaBaHeTo cpeLly Cnaja B
CTOMHOCTTAa Ha No3uuusaTa Ha NOpTHONMOTO He eMMUHIMPA
KonebaHuMATa B CTOMHOCTMTE Ha Te3M No3nLmn B
nopTHONNOTO NN He NpejoTBpaTsBa 3arybuTe, ako
CTOMHOCTTa Ha Tak1Ba No3mummn Hamanee. Caenkumre ¢
obesneyvaBaHe MOrar fa orpaHyaT Bb3MOXHOCTTA 3a
neyan6a, ako CTOMHOCTTa Ha NO3ULMMTE B MOPTPOIMNOTO ce
yBennyun. B cnyyaii Ha HeCbBBbpLUEHa BPpb3Ka MeXAy
no3nuMsiTa B UHCTPYMeEHTa 3a obe3neyaBaHe 1 No3nLUATa B
nopT$oaNoTo, KOeTo e NpejHa3Ha4YeHo 3a 3aLnTa, Moxe Aa
He 6bJe nonydeHa xenaHara 3awmrta 1 PoHALT MoXe Aa
6bAe M310XeH Ha pUCK oT 3aryba. OcBeH ToBa He e
Bb3MOXHO HaMmb/IHO 0be3neyaBaHe CpeLly BCEKU PUCK, U
ob6e3neyaBaHeTO Hanara CBoM COH6CTBEHV Pa3XoAu.

46. V3KycTBEH PUCK OT KbCW NPOAaxoU

POoHABT MOXe Aa 13NoN3Ba GPUHAHCOBU AepUBaTUBHN
WHCTPYMEHTU 3a U3MbJ/IHEHME Ha NU3KYCTBEHU KbCW MO3ULUN.
AKO LieHaTa Ha MHCTPYMeHTa 1an nasapa, Ha KonTo ®oHABLT
e 3ae/ KbCa No3nuums, ce yBeanym, Toraea GoHABLT Le
noHece 3aryba BbB Bpb3Ka C yBeNNYEHNETO Ha LeHaTta oT
MOMEHTa Ha CK/IF0UYBAHETO Ha KbCaTa MNo3nLMS, KakTo n
BCUYKM MPEMUN W TNXBW, N3MJIATEHN HA KOHTPareHTa.
Mopaan Tasn NPUYNHA, 3aeMaHeTo Ha KbCW NO3ULMN
BK/IHOUBAa pM1CKa OT NpeyBennyasaHe Ha 3arybure, KoeTo
MOXe fa AoBeje [0 3aryba Ha noseye napu, 0TKOIKOTO
peanHaTta LeHa Ha MHBecTuLmaTa.
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47. KnacoBe akuuu, xegxvpaHu s RMB

OT 2005 r. BanyTHUAT Kypc Ha RMB Beue He e 06BBbp3aH ¢
wartckma gonap. RMB Beue npeMnHa KbM ynpasnsiBaH
naasall, Kypc Ha o6MeH, 0OCHOBaH Ha NnasapHo npejanaraHe n
TbpCeHe cpeLLly KOLWHULA OT YyXAecTpaHHW BanyTu.
MNMo3BoneHo e exxegHeBHaTa 6opcoBa LeHa Ha RMB cpeLy
APYrvTe OCHOBHM BanyTu Ha MeXAybaHKOBUS BanyTeH
60pcoB Nasap ja ce kosiebae B TeCeH 06XBaT OKOJO
LieHTpasieH BanyTeH Kypc, NybankyBaH oT KuTalickaTta
HapoAHa peny6auka. KoHBepTupyemoctTa Ha RMB ot
odiopeH RMB (CNH) B MmecteH RMB (CNY) e ynpaensaBaH
npowec Ha 06MeH, KONTO e 06eKT Ha MONNTUKMTE 3@ KOHTPO
Ha BanyTHMS OOMeH Ha KUTaNCKOTO NPaBUTENICTBO

W OrPaHNYeHns Ha penaTpupaHeTo, HanoXeHN OT Hero B
KoopanHaumsa ¢ MoHeTapHaTa MHCTUTYLNSA Ha XOHKOHT
(HKMA). CtoliHocTTa Ha CNH 61 Morna aa ce pasnivMyaea,
MOXe 61 3HaunTenHo, oT Ta3m Ha CNY nopaan peanua
bakTopu, BKIHOUNTENHO, HO HE OrPaHNYeHO 0 Te3n
NPaKTVKX 338 KOHTPOJ Ha BasyTHMA OBMeH 1 orpaHuYveHnsaTa
Ha penaTpupaHerTo.

OT 2005 r. NOANTUKMTE 3@ KOHTPO Ha BanyTHMSA O6MeH,
npoBeXAaHu OT KNTaNCKOTO NPaBUTENCTBO, Ca AOBENV A0
06110 nockbrneBaHe Ha RMB (kakto CNH, Taka 1 CNY). Tosa
yBe/nyaBaHe Ha Kypca MoXe Jia NPOAB/IXN UAU MOXe Aa He
NPOABL/KN ABATO N HAMA HMKaKBa rapaHums, ye RMB Hama
Ja 6bje 0b6eKT Ha AeBanBaLVsA B HAKaKbB BPeMeBY Nepuog,.

KnacoseTte akuumn, xegxmnpaHn B8 RMB, yyactBaT Ha nasapa Ha
odopHus RMB (CNH), koeTo No3BosiBa Ha UHBECTUTOPUTE
CcB0604HO 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. PunckoBse, CBbP3aHN C UIHBECTULVN B
KUTarCcKnaA nasap

NHBeCTUTOpUTE MOXE Aa Ca U3/TOXKEHUN 1 Ha PUCKOBE,
XapaKTepH 3a KMTackus nasap. Beska 3HaumTenHa
NPOMsiHa B MONIUTUYECKUTE, COLMANHNUTE UK
WMKOHOMMYECKUTE NpaBuia B KOHTUHeHTaneH Kutali moxe aa
MMa OTPULATEeNIHO Bb3AeNCTBME BbPXY MHBECTULMNTE B
KuTalickma nasap. HopmaTvBHaTa 1 3aKOHOBa pamka 3a
KarnuTanoBKTe Nasapu B KOHTMHeHTaneH Kutai Moxe fa He
e Taka flobpe pa3BuTa KaTo Te3W B Pa3BUTUTE AbpXKaBy.
KuTaiickmTe CUeTOBOAHM CTaHAAPTU U NPAKTUKN MOXe Aa ce
OTKJ/IOHSIBAT 3HAUUTENHO OT MEXAYHapPOAHNTE CHETOBOAHM
CTaHAapPTU. BB3MOXHO e crcTeMUTe 3a CETB/IMEHT U KIIVPUHT
Ha MasapuTte Ha KUTaNCKM LeHHN KHUXa fa He ca gobpe
M3NUTaHW 1 4a MMaT NOBYLLEHN PUCKOBE OT rpeLuka uam
HeedUKacHOCT. IHBeCTMTOpUTE TPsiBBa CbLLO Aa MMaT
npessua, Ye NpoMeHnTe B JaHbUHOTO 3aKOHOAATENCTBO Ha
KOHTUHeHTaneH Kutaii morat ga 3acerHaT pasmepa Ha
[0X0/a, KONTO MOXe Aa 6bAe NosyyeH, KakTo 1 pasMepa Ha
Bb3BPbLLAEMOCTTA OT MHBECTULMMTE BbB $OHAA.

Mo-cneuynanHo, fjaHbyHaTa NO3MUMA Ha YyXAEeCTpaHHUTe
VIHBECTUTOPW, MpUTEXaBaLLM KUTaCKX akuuu, B
NCTOPMYECKN NNaH e HecurypHa. TpaHchepute Ha akumnTe
oT A 1 b Ha pe3ngeHTHW gpyxecTBa Ha KntaiickaTa HapogHa
peny6nuka (People's Republic of China - [PRC]) oT
UyXAECTPaHHV KOPNOPaTUBHW akLMOHepu nogaexar Ha
JaHbK 0T 10% OT neyanbuTe Ha KanuTana, BbNpeku ye
JAHBKBT He e CbbMpaH B MVHANOTO 1 BCe OLLe Ma
HEeCUrypHOCTN OTHOCHO BPEMETO, PETPOCNEKTUBHOTO
Bb3/elCTBME N MeTOAa Ha nsuncieHne. Bnocneacrene, npes
HoemBpu 2014 r., AaHBYHUTe BnacTu B Knutaii o6asumxa, ve
nevanbuvite oT NPeXBbLPAAHETO HA aKUUW U JpyruTe
KannTanosu MHBeCTULNN B KUTal OT UyXAeCTpaHHU
VIHBECTUTOPU NMOAJNIEXAT Ha ,BPeMeHHO" 0CcBObOXAaBaHe OT
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JaHBK BbPXY neyanbute Ha kanutana. Hamalue komeHTap
OTHOCHO NMPOABMKNTENHOCTTA Ha TOBA BPEMEHHO
ocBoboXAaBaHe. He ce NpaBsT AOMbAHUTENHN HAYNCIEHNS
3a neyanbute, peanusmpanHu cneg 17 Hoemspu 2014 r.,
[l0KaTO He ce CTUrHe 0 MO-HaTaTbLUHO pa3BUTUe.
CutyaumsiTa ce mognara Ha npernes 3a MHAMKaLmMm 3a
npoMsiHa B NasapHaTta NnpakTuka uiv 3a nsgaBaHe Ha
JOMBIHUTENHN HAaCOKM OT CTPaHa Ha BnactuTe B Kutaii
HauncneHnATa 3a KanuTanoBmTe neyanbu Ha Kutain Moxe aa
ce Bb306HOBAT 6e3 NpeansBecTne Npu NpejocTaBaHeTo Ha
TaKVBa yKa3aHWsi, ako ANPEKTOPUTE U CbBETHULINTE UM
CMATaT, Ye TOBa € YMeCTHO.

KopnopaTnBHMAT gaHbk B KuTai, AaHBKBT BbPXY AOXOAUTE
Ha PusMYeckmTe N1MLa N JaHBKBT BbPXY NPeAnpuaTuaTa
BPeMEHHO Lle U3KN4YBaT nevanbure, NosyyeHn ot
UYXAECTPaHHW MHBECTUTOPU (BKNHOUNTENHO GOHAOBETE) NpU
TbpryBaHeTo Ha KuTalickm akumm ypes Shanghai-Hong Kong
Stock Connect nnm Shenzhen-Hong Kong Stock Connect.
Bbnpekn ToBa YyxAecTpaHH/TE NHBECTUTOPY Ca 3a4bJ/IKeHM
[ Nnawar AaHbK BbpXy AVBUAEHTUTE U/UAn 60HYCHUTE
akumu B pasmep Ha 10%, KOUTO e 6bAaT yaAbpXaHU 1
M3NNaTeHn Ha CbOTBETHUTE JaHbYHW opraHy Ha KuTai ot
APY>XecTBaTa, YMNTO LleHHW KHMXA Ca AOMyCcHaTu A0
TbProsus. VIHBECTUTOPKWTE, KOUTO Ca AaHBYHO 3a4b/IXKEHN
VLA B OPUCAMKLNS, KOATO e CKAoYMIa CrnopasymMmeHme 3a
AAaHBYHO obnaraHe c Kutai, Wwe moraTt Aa nogaaat
3asBNeHNe 3a Bb3CTaHOBABaHe Ha AaHbka BbPXY A0OX0AMTE,
npesegeHn Ha KnuTaii, ako CbOTBETHUAT JaHbYeH A0roBop
npeasrXAa No-HUCKO yAbpXKaHe Ha AaHBK BbpXy
AVBUAEHTUTE 33 NO-HNCBK PENTUHT Ha AaHbKa BbPXY
AVIBUAEHTUTE, KakTo 1 e MoraT Aa nogajart 3asiBieHune 40
JaHBYHWNS OpPraH 3a Bb3CTaHOBsIBaHe Ha pasfinkuTe.

49. Kutar - puckoBe Mo OTHOLLEeHMe Ha cTaTyTa
Ha RQFII n kBoTaTta 3a RQFII

MHBecTuTOpuTe TpsbBa Ja MaT NpeABuA, Ye CTaTyTbT Ha
WHBECTULNOHHUTE MeHNAXbpK KaTo RQFII moxe ga 6bae
npeycTaHoOBEH WX OTHET 1 TOBa MOXe Jja 3acerHe
HebnaronpusTHO pesynTaTuTe Ha APYXeCTBOTO, KaTo JoBeje
[0 HEObXOAMMOCTTa TO Aa Ce 0CBOBOAM OT NpUTeXaBaHUTe
LLeHHW KHUXa.

VHBecTnTOpUTE TPSIGBA Aa MMaT NpeaBus, Ye He MoXe Ja
MMa rapaHuus, ye NHBECTULIMOHHUTE MEHUKBPU LLie
NpoAb/XaT Aa NOAABLPXAT cTaTyTa cn Ha RQFII unn aa
npegoctasaT kBoTuTe cn 3a RQFIL MHBecTuTOpUTe TpsibBa Aa
“Mart npegsug, Ye NHBECTULMOHHNTE MEHUAXXBPU MOXe Ja
He pa3npegensT Ha [ipy>XeCcTBOTO AOCTaTbyeH Aan oT
kBoTaTta 3a RQFII, 3a Aa OTroBOpY TO Ha BCUYKN HapeXjaHns
3a 3anucBaHe B [IpyXecTBOTO U Ye 1ckaHMsTa 3a obpaTHO
n3KynyBaHe MoXe Ja He 6bAaT 06paboTeH cBOeBpeMeHHO
nopaav He6n1aronpPUATHW MPOMEHUN B CbOTBETHUTE 3aKOHM
nnn Hapeaou. [lpy>kecTBOTO MOXe Ja He Moy4Yn NpaBoToO Ha
V3KIOYNTENIHO NON3BaHe Ha uanata kBoTa 3a RQFII,
oTnycHaTa oT lbp>aBHaTa agMUHUCTPaLMs 38 06MeH Ha
BanyTa (SAFE) Ha MHBECTULMOHHUTE MEeHUAXbPW, ThiA KaTo
Te MOXe Mo CBOA NpeLeHKa Aa NpeAoCcTaBAT KBOTaTa 3a
RQFII, kosiTO MHa4ye 61 Morna Aa e Ha pasnosioXeHne Ha
JpyxecTBoTO, Ha Apyrv NpoayKTW. Mofo6HM orpaHnyeHus
MOXe /la A0oBe/aT A0 OTXBbPJISHE Ha MCKaHMS 3a 3annceaHe
W npekpaTaBaHe Ha caenku Ha ApyxecTtsoTo. [Mpun
N3KOYNTENTHN 06CTOATENCTBAa [lpy>XecTBOTO MOXe Aa
noHece 3HaYUTENHW 3arybu, AbaKally ce Ha HeJoCTaTbuyHa
kBoTa 3a RQFII, orpaHnyeHnTe MHBECTULIMOHHN CMOCOBHOCTHN
WM HEBB3MOXHOCTTA 3a NbJIHO OCbLUEeCTBABaHe Uan
npecnejBaHe Ha MHBECTULMOHHATA CY LeN Uan cTpaterns
nopagu orpaHNYeHnsTa 3a MHBecTMpaHe kaTto RQFIL,



HeNNKBNAHOCTTA Ha KNTanckms BbTpeLleH nasap Ha LeHHN
KHW>XXa VI/VII'II/I 3abaBsiHe AN npekbCcBaHe B U3Nb/IHEHNETO
NN B ypexaaHeTo Ha TbProBCKU CAENKWN.

KeoTtuTe 3a RQFII 06nkHOBeHO ce npegocTaBaT Ha RQFII
(kaTo HanNprMep UHBECTULMOHHUTE MEHUAXBPY).
MpaBwnata n orpaHNYeHUsITa CbrnacHo HapeabuTte 3a RQFII
06VKHOBEHO Ce OTHAaCAT 3@ MHBECTULNOHHNTE MEHUKBPN
(B KauectBOTO MM Ha RQFII) KaTo UAMO, @ He NPOCTO 3a
VHBeCTUUMNTE, HanpaseHW ot [ipyxectBoTo. SAFE nma
npaBoMOLLVA Aa Haslara perynaTtopHu caHkumu, ako RQFII
unun noneunTensT Ha RQFII (T.e. B cnyyasi Ha [lpyxecTBoTO
KUTACKMA NoneynTes) HapyLm pasrnopeaén Ha
nNpURoX1UMMTe Npasuia N Hapeaou, nsgageHun ot SAFE
(,npaBunata Ha SAFE"). Bcvukun HapyLLeHWs MoraT 4a
JoBejaT Ao OTMsAHa Ha kBoTaTta 3a RQFII nan apyru
perynaTtopHu caHKLMN 1 MOXe Jla 3acerHaTt HebnaronpuaTHoO
yacTtTa oT kBoTaTta 3a RQFII Ha MHBECTULIMOHHNSA MEHUIXBP,
npejocTaBeHa 3a MHBECTUpPaHe oT [lpy>KecTBoTo.

50. Kutait - pnckose, CBbpP3aHu C IMKBUAHOCTTa
N penaTpupaHeTo

MoHacTosLLeM HIMa OrpaHMYeHns 3a penaTprpaHe Ha
nocTbneHna n3sbH Knutaii 3a poHa0Be, MHBECTUPANIN

B MECTHU LieHHW KHWXa. HAma obauve rapaHuums, ye
penaTpuvpaHeTo HsIMa Aa e 06eKT Ha No-CTPory nNpasmna

1 OrpaHNYeHns Nopaan NMPoOMeHN B HacTOALLMTE Hapea6ou.
ToBa MOXe Aa OKaxe Bb3ZeNcTBre BbPXY IMKBUAHOCTTA Ha
¢doHga 1 cnocobHOCTTa My fa nocpeLla NckaHusTa 3a
06paTHO 13KynyBaHe.

51. PuckoBe, CBbpP3aHW C KUTACKUA
MeXaybaHKoB nasap Ha obauraumn

MeCTHUMAT KUTaCKM Nasap Ha o6mrauumm ce CbCTOW raBHO
OT MexaybaHKoBUs Nasap Ha obanraumm 1 ANCTBaHNA Ha
6opcaTta nasap Ha obnuraumm. Kutanckmat mexaybaHkos
nasap Ha o6aurauumn (KMMO) e nsebH60pPCOB Nnasap,
yctaHoseH npes 1997 r. NoHacToswem noseye ot 90% oT
TbproeusaTa ¢ obnurauum B CNY ce n3sbpLuBa Ha KMIMO, a
OCHOBHUWTE MPOAYKTW, TbPryBaHW Ha TO31 Nasap, BKAo4YBaT
AbpXKaBHM obanraumm, obamraumm Ha npeanpusaTms,
NoNNTMYeckn 6aHKoBM 061UraLmMmn N CPesHOCPOYHN 3arnncu.

KMMO e B cTaanin Ha pa3BuUTME N MHTEpPHALMOHANN3aLums.
BonatmnHocTTa Ha Nasapa v NoTeHuuanHaTta amMnca Ha
JNIVKBUAHOCT NOPaAN HUCKVSA TbpryBaH obem Moxe Aa
AOBeAaT A0 3HAUNTENHWN KONTIE6AHMS B LLEHNTE Ha HAKOW
ABArOBU LIeHHW KHUXa, ThbPryBaHu Ha TakbB nasap.
doHAoBeTe, MHBECTMPALLM B TakbB Naslap, cnejgoBaTenHo ca
M3M10XEeHW Ha PUCKOBe, CBbP3aHW C NMKBUAHOCTTA U
BOJIaTU/IHOCTTA, U MOXe Aa rnoHecart 3arybu npu TbprosusTa
C MeCTHW KuTarckun obavrauyuu. Mo cneumanHo, cnpejoBeTe
Ha KynyBaHe 1 npeasiaraHe Npu LeHnUTe Ha MeCTHWN KUTaNCKn
obnvraumm Moxe aa 6b4aT ronemu, a CboTBeTHUTE GpoHZO0BE
MOXe cfiefoBaTeNHO Aa MOoHecaT 3HaUNTeNHN Pa3xoan 3a
THProBMsa 1 peann3aums Npu Nnpojaxobarta Ha TakvBa
MHBECTMLMN.

Jlo cTeneHTa, Npu KOATO GOHZA OCHLLLECTBABA TPaH3aKUMM Ha
KMIO B KOHTUHeHTaneH Kntai, Toih Moxe CbLUo Aa 6bae
N3/105KeH Ha PUCKOBe, CBbP3aHW C NpoLiesypute Ha
CeTBL/IMEHT 1 Hen3MbJ/IHEHVe Ha KOHTpareHTuTe.
KoHTpareHTHLT, KOMTO e BASA3bA B TPaH3aKUmMsa ¢ poHAa, MOXe
Ja He N3Mb/HW 334 b/DKEHNETO CU Aa ypean TpaH3akumaTa
ypes nNpeAoCTaBsiHe Ha CbOTBETHUTE LIeHHN KHIXXa UK
naaLiaHe 3a CTOMHOCT.

KMIMO e n3n0XeH 1 Ha perynatopHu puckose.

52. Kutaiicka nporpama Bond Connect

Hskon ®oHA0Be MoraT B CbOTBETCTBNE C MHBECTULIMOHHATA
v nonuTuvka aa nHeectupat B KMIMO upes nporpamarta Bond
Connect (kakTo e onvcaHo no-gony).

Bond Connect e nHnyunaTtmea, ctTaptmpaHa npes tonm 2017 r.,
3a B3aMIMeH J0CTbN 40 Nasapa Ha obavraunmn Mexay
XOHKOHT 1 KOHTUHeHTaneH Kntai, cb3gageHa ot Kutaickara
cMcTeMa 3a TbProBust C YyXaun BanyT U HauMoHanHms
LieHTBP 3a Mexay6aHkoBo ¢uHaHcupaHe (China Foreign
Exchange Trade System & National Interbank Funding
Centre) (,CFETS"), Kutalickisa 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 KOHTMHEHTaneH
KuTai, Konto nmat npenmyLLecTBeHa C1na, oTroBapsmuTe
Ha YC/TIOBUATA, Yy>XXAM VHBECTUTOPU LUe MaT NpaBso Ja
MHBeCTMpaT B obaurayuu, nsnpateHn B KMMNO upes
~CeBepHaTa” Tbproeus Ha Bond Connect (,Bpb3ka 3a
ceBepHa Tbprosus” (Northbound Trading Link)). 3a
Bpb3kaTa 3a ceBepHa TbproBus HAMa Aa MMa KBOTHY 3a
VHBECTULMN.

CbrnacHo HopMaTUBHUTE pasnopeabu B KOHTUHeEHTaneH
Kutali, opLuopeH areHT-noneynTen, npmsHar ot
MoHeTapHaTa MHCTUTYLMS Ha XOHKOHT (MoHacTosiLem
Central Moneymarkets Unit) wie oTkpvBa oMHUBYC
HOMM/HaNHN CMETKN C KOHTUHEHTaNHWSA areHT-noneynTen,
npu3HaT oT KutaiickaTa HapogHa 6aHka (noHacTtosiem
NpU3HaTUTe KOHTUHEHTaNHW areHTu-noneunTenn ca China
Securities Depository & Clearing Co., Ltd n Interbank Clearing
Company Limited). Bcuukn obanraumm, TbpryBaHun ot
OTroBapALLUMNTE Ha YCNOBUATA YYXXAN MHBECTUTOPW, Lie 6baaT
pernctpmpaHu Ha umeTo Ha Central Moneymarkets Unit,
KOWMTO e AbPXM TakmBa 06anraumm Kato HOMMHaneH
COBCTBEHMK.

Tbii kaTo Central Moneymarkets Unit e caMmo HOMUHMpPaH
nputexares, a He KpaeH CO6CTBEHMK Ha LeHHUTE KHXa, B
Masiko BeposATHUS cnydai Central Moneymarkets Unit ga
CTaHe 06eKT Ha NMKBUAALNS B XOHKOHT, MHBECTUTOpUTE
TpsA6Ba Aa Umat npeasug, Ye LeHHUTe KHXKa HAMa Aa ce
pasrniexgar KaTto yacTt oT obwimTe akTmeBm Ha Central
Moneymarkets Unit, #0CTbMHW 3a pa3npegensiHe cpes
KpeanTopuTe 4OpWV CbrNacHO 3akoHoAaTencTsoTo Ha KHP.
Bbnpekun ToBa, Central Moneymarkets Unit HAma ga 6bae
3a/b/KEHO Aa NpeAnpremMa KakBuTo 1 Aa 61io npasHU
LeNCTBUS NN Aa MHNLMMPA CbAe6HO NPOM3BOACTBO 3a
HanaraHe Ha KakBUTO 1 Aa 6110 NpaBa OT MIMETO Ha
MHBECTUTOPUTE B LIeHHU KHXKa B KHP. HeBBb3MOXHOCT nin
3abaBsiHe OT cTpaHa Ha Central Moneymarkets Unit npu
M3NbAHEHVE Ha 3a4b/MKeHMATa My MOXe Ja foBeje 0
Heycrex Ha CeTbIMEHT UK 3ary6a Ha LIeHHU KHUXa u/nan
napu4yHn CpeaCcTBa BbB BPb3Ka C TAX KaTO CbOTBETHUTE
PoHaoBe 1 TexHUTe VIHBeCTUTOPW MoraT Aa NoHecaT 3aryom
B pe3ynTaT Ha ToBa. H1TO ®oHAO0BETE, HUTO
VNHBECTULMOHHMAT MEHUKBP HA UHBECTULNNTE, HATO
KONTO 1 Aa e MNoA-NHBEeCTULNOHEH MEHUAXKBP HOCAT
OTFOBOPHOCT 3a TakuBa 3aryou.

3a nHBecTuumm ypes Bond Connect, cboTBeTHUTE
perncTpaummn, pernctpaumsa B Kutarickata HapogHa 6aHka

1 OTKpMBaHe Ha CMeTKW TpabBsa Aa ce n3BbpLuaT upes
KOHTUHEHTaNEH areHT Mo CeTb/IMEHT, OPLLIOPEH areHT-
norneyunTen, areHT No perncTpaunm nan Apyru TpeTn CTpaHu
(cnopeg cnyyas). ®oHAOBeTE ca N3OXKEHW HA PUCKOBE OT
Hensnb/HEeHWE AN FPeLUKX OT CTPaHa Ha Takmea TpeTn
cTpaHwu.
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TbproBuaTa € LeHHU KHxa ype3 Bond Connect moxe aa
6bae 06eKT Ha PUCK OT KJIMPUHT 1 CETBAMEHT. AKO
KNMPUHroesaTa KbLla Ha KHP He U3nbaHW 3a4b/IKEHNETO Cn
[ia OCUTYpU LIEHHW KHWXa/a N3BbpLUn nnailaHe, PoHALT
MOXe fa NpeTbpnu 3abaBsHe Npy Bb3CTaHOBABAHETO Ha
3arybute cu UK ga He ycriee Aa Bb3CTaHOBM HaMbJ/IHO
3arybute cu. ViIHBecTnpaHeTto B KMIMO upe3 Bond Connect e
V3/10KEHO U Ha perynaTopHu puckose. CbOTBETHUTE
npaswuia N HOPMAaTVBHW pa3nopeadbn Ha Te3n pexrMun ca
06eKT Ha NPOMEHW, KOUTO MOXe Za MMaT NoTeHLUManHo
06paTHO felicTBre. AKO CbOTBETHUTE BNaCcTu B
KOHTUHeHTaneH Kntail cnpat oTKpMBaHe Ha CMEeTKU UK
TbprysaHe B KMIMNO, Bb3MOXHOCTTa Ha PoHAOBETE Aa
vHBecTnpaT B KMIMO Lwe 6b4e 3acerHara no
HebnaronpuaTeH HauMH. B TakbB C/lyyail, Bb3MOXHOCTTa Ha
PoHpoBeTE Aa NOCTUIHAT MHBECTULMOHHATa CU Lien Le 6bae
3acerHarta no HebnaronpuATEH HauMH.

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

Bcnuku poHAo0Be, KOMTO MOraT Aa MHBecTUpat B Kutai,
MOXe Ja MHBeCTMPAT B KUTAWCKN A-akLMM Ypes nporpammTte
Shenzhen-Hong Kong Stock Connect (Stock Connect), npu
yC/I0BMe Ye cnassaTt BCUYKN MPUIOXMMU HOPMaTUBHU
orpaHnyeHmsi. Stock Connect e cebp3aHa nNporpama 3a
TbProBUA N KINPUHT Ha LIeHHN KHMXa, pa3paboTeHa oT
Hong Kong Exchanges and Clearing Limited (,HKEx"), Hong
Kong Securities Clearing Company Limited (,HKSCC"),
Shanghai Stock Exchange nnn Shenzhen Stock Exchange n
China Securities Depository and Clearing Corporation Limited
(,ChinaClear"), c uen Aa ce NOCTUrHe B3aMMeH A0CTbN A0
boHZOBMTE Na3apu Mexay KOHTMHeHTanHaTa YacTt Ha Kutaii
1 XoHKOHT. Stock Connect Lie Aase Bb3MOXHOCT Ha
YyXAeCcTpaHHUTe MHBECTUTOPY Aa TbPryBaT C onpejeneHun
KuTarckm A-akumm, nncteaHn Ha Shanghai Stock Exchange
nnu Shenzhen Stock Exchange, upe3 6pokepuTe cu,
6a3npaHn B XOHKOHT.

PoHA0BETE, KOUTO Ce CTPEMAT Ja NHBECTUPAT BbB
BbTPELLUHMS Ma3ap Ha LeHHW KHuXa Ha KHP, moxe sa
n3nonseat Stock Connect B gonb/iHeHWEe KbM cxemute QFII n
RQFII n no To031 HauuMH ca U3N0XEHW Ha cnegHuTe
JOMBAHUTENHN pUCKOBe:

06wy, puck: CboTBeTHUTE HapeAbu He ca TecTBaHU U
noanexaT Ha NMPoMsHa. HAMa CMrypHOCT OTHOCHO HauKnHa, No
KOWMTO Le ce npwaaraT, 1 ToBa MOXe Aa 3acerHe
HebnaronpusaTHo ¢oHgoBeTe. Stock Connect n3nckBa
13M0/I3BaHeTO Ha HOBWN MHPOPMALIMOHHN TEXHONOTNYHN
CNCTEMU, KOUTO MOXe Aa Ca M3N0XEHWN Ha onepaTBeH PUCK
nopagun TpaHCrpaHNYHWS Cn xapakTep. AKO CbOTBeTHUTE
CUCTEMU He 3arnoYHaT Aa GYHKLMOHMPAT NPaBuaHoO,
TbproBusiTa Ha Nasapute B XOHKOHT 1 LLaHxaii/LLbHAXBH
upes Stock Connect Moxe ga 6bae npekpaTeHa.

Puck, cBbp3aH ¢ kAnpuHra n cetbameHta: HKSCC u
ChinaClear ca yctaHOBUAW KIMPUHTOBU BPb3KW 1 BCSKa OT
TAX LWe CTaHe YYaCTHUK Ha APYrus, 33 Aa YNeCHW KANPUHTa n
ceTb/IMEHTa NMpu TPaHCrpaHMYHa Tbprosus. 3a
TPaHCrPaHUYHM TbProBCckn onepaumn, HALMNPaHW Ha
nasap, KIMpMHroeaTa KbLla Ha TO31 nasap, OT eAHa CTpaHa,
LLie N3BBPLUN KJNPUHT N CETBIMEHT CbC COBCTBEHUTE C1
y4acTHULUM B KIMPUHTA, @, OT Apyra CTpaHa, e npeanpremMe
Aa V3NBbAHW 3a4b/DKEHNATA 3a KIIVPUHT N CETh/IMEHT Ha
y4acTHULMTE OT HelHa CTpaHa B KJMPUHTa C KNIMPUHroBaTa
KbLLa Ha oTCpeLyHaTa cTpaHa.

3aKoHHa/gencTenTeNHa cobcTBEHOCT: KoraTo LieHHuTe
KHUXa Ca AbPXXaHW Noj NoneyYnTencTBo Bb3 OCHOBA Ha
npesrpaHnyYHM 06CTOATENCTBA, MMa KOHKPETHW pUCKOBE 3a
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3aKOHHa/aencTBMTEeNHA COBCTBEHOCT, CBbP3aHM CbC
3a4BKNTENHNTE N3NCKBAHWNS HAa MecTHUA LleHTpaneH
Aeno3uTap 3a ueHHu kHuxa, HKSCC n ChinaClear.

KakTo npwu gpyru pa3smBaLLy ce 1 NO-Maako pasBuUTu
nasapwu, 3aKoHoBaTa paMka e/jBa 3arnoyBa Jja pas3suBa
MOHATUATA 3@ 3aKOHHA/$opManHa co6CTBEHOCT 1 3a
JeNCcTBUTeNHa COBCTBEHOCT UM MHTEpPeC KbM LieHHU KHUXa.
OcBeH ToBa HKSCC, KaTo HOMVHaeH CO6CTBEHVK, He
rapaHTMpa NpaBoTO Ha COBCTBEHOCT BbPXY LLeHHW KHMXKA Ha
Stock Connect, npuTexaBaHU Ypes3 Hero, 1 HAMa
3a4b/DKEHVETO Aa NPUIOXKWN NPaBOTO Ha COBCTBEHOCT NN
APYrv MpaBa, CBbP3aHW CbC COOCTBEHOCTTA, B MO/3a Ha
JencTBUTeNHNTe cobcTBeHMUM. ETO 3aLL0 CbamMAnLLaTa MoXe
Ja rnpviemar, ye BCeK HOMUHMPaH NpeacTaBmuTen nim
noneyunTen, KaTo PerncTpmpaH CobCTBEHUK Ha LIeHHW KHIMXa
Ha Stock Connect, 61 MMan Mb/iHa COBCTBEHOCT BbPXY TAX U
ye Te3u LieHHM KHMXa Ha Stock Connect 6uxa ¢popmumpann
yacT oT 6a3oBa rpyna akTvBM Ha ToBa 0bpasyBaHue,
Ha/MMUYHU 3a pa3npegesneHnie Mexay Kpeamtopute My u/unm
ye AeliCTBUTENHUAT COBCTBEHNK MOXE Aa HAMA HUKaKBU
npaea BbpXy Tax. CnegoBaTenHO poHAOBETE 1 AenOo3nNTapsaT
He MoraT Aa rapaHTupar, 4e cob6cTBeHOCTTa Ha poHAoBeTe
BbPXY T€3U LLeHHU KHXXa UKW NPaBoTO Ha COBCTBEHOCT
BBbPXY TAX € OCUTypeHo.

JlokonkoTo ce cunta, Ye HKSCC nanbnHaBa GyHKUUM Ha
JlOBEpPUTENHO Na3eHe Mo OTHOLLEHMe Ha aKTUBUTE,
npuTexasaHW Ypes Hero, Tpsbsa Ja ce nMa npeasuj, ye
ZenosnTapaTt n GpoHAOoBEeTe HAMA Aa MMaT 3aKOHOBW
oTHoweHuA ¢ HKSCC n gocTbn A0 NPaBHU MeXaHM3MU CpeLLy
HKSCC, B cnyyaii ye ¢oHA0BeTe NPeTbpnAT 3arybu
BC/IeACTBME Ha NOCTUIHATWN pe3ynTaTh Uin HeCbCTOATEIHOCT
Ha HKSCC.

B cnyuali Ha npocpouBaHe oT cTpaHa Ha ChinaClear,
3agbnxeHnsaTa Ha HKSCC no nasapHuTe i gorosBopu C
y4acTHMUNTE B KIMPUHTa e 6baaT orpaHnyeHmn 4o
rnoanomaraHeTo um ¢ uckosete. HKSCC e genncrtea
J06pPOCHBECTHO B TbpCEHE Ha Bb3CTaHOBABAaHe Ha
HernpukItoYeHn cToKoBM 1 napundHn cpegctaa oT ChinaClear
ypes HaANYHUTE 3aKOHOBW KaHann UiV INKBUANPAHETO Ha
ChinaClear. B To3u cnyyaii $oHA0BETE MOXe ja He
Bb3CTaHOBAT HAMbJ/IHO 3arybnte nu LieHHUTe CU KHXKa Ha
Stock Connect, a NnpoLechT Ha Bb3CTaHOBSABAHE CbLLO MOXe
Jla ce OT/IOXM.

OnepatumseH puck: HKSCC npegoctass GyHKLMN 38 KIAVPUHT,
CETL/IMEHT U HOMUHWPAH NPeACTaBUTesl, KakTo 1 Apyru
CPOAHW YCNYr 3@ TbPryBaHUsITa, 3BbPLUBAHN OT
yYacTHMLMTE B XOHKOHICKMA Na3ap. Hapeabute Ha KHP,
BK/IIOYBALL OrpaHMyeHns Npu npojax6baTa 1 nokynkaTa, ce
npunarat KbM BCMYKW yHaCcTHALM Ha nasapa. B cayyali Ha
npoaaxba 3afb/KUTENIHO e Npe/BapuUTeIHOTO
npejocTaBsiHe Ha akUMMTe Ha bpokepa, KOeTo yBen4asa
prcka oT KOHTpareHTa. lMopaju NoA06HM N3NCKBaHUS
¢doHg0BETE MOXE /la HE Ca B CbCTOSAH/E CBOEBPEMEHHO A3
KynyBaT u/unm ce 0cBO60XAaBaT OT HAIMYHOCTA OT
KNTarckn A-akumm.

KBOTHWM orpaHnyeHus: Stock Connect nognexu Ha
OrpaHM4YeHns Ha KBOTUTE, KOUTO MOXa Aa CTECHAT
CNocobHoCTTa Ha GoHAOBETE Aa MHBECTUPAT CBOEBPEMEHHO
B KMTalckm A-akumm Ypes Stock Connect.

Obe3weTaBaHe Ha NHBeCTUTOpUTe: PoHAOBETE He MoraT Aa
ce Bb3Mo0/3BaT OT MeCTHM CxeMU 3a obesLeTsaBaHe Ha
nHBectuTopuTe. Stock Connect e oneprpa camo B AHW,
Korato nasapurte Ha KHP 1 XoHKOHT ca oTBOpeHU
e/JHOBPEMEHHO 3a TbpryBaHe 1 6aHKMTe Ha jBaTa nasapa ca
OTBOPEHUN Ha CbOTBETHUTE AHWN HA CETL/IMEHT. Bb3MOXHO e
Aa nMa ciyyau, KoraTto 3a nasapa Ha KHP e HopmaneH geH Ha



TbprysaHe, HO pOHAOBETE He MOraT Ja U3NbAHAT 3a8BKa 3a
TbProBus C KUTackn A-akumm. PoHgoBeTe MOXe Aa ca
N3/10KEHW Ha PUCKOBe OT KosiebaHns B LieHnTe Ha
KuTackmTe A-akumn B nepmnoanTe, korato Ha Stock Connect
He ce M3BbPLUBA TbProBys B pe3ynTaT oT ToBa.

MIHBECTULMOHEH PUCK: LLleHHUTE KHIXA, ThPryBaHu yYpes
Shenzhen-Hong Kong Stock Connect, moraT ga 6b4aTt Ha no-
Masku ApY>XeCcTBa, KOUTO ca NpegMeT Ha PUCK, KaKTo e
oMncaHo NoApo6HO No-rope B HaCTOSALLOTO AOMbJIHEHUE.

54. [aHbuw, CBbpP3aHW C MHBECTULUN B
KOHTUHeHTaneH Kntam

Aoxoan v ne4an6u, Nojsly4eHn oT TbProBUs C KUTaMCKU
A-akuun

MuHMCTepCTBOTO Ha PuHaHcKTe Ha KHP, AbpxaBHaTa
JaHbyHa agMuHUcTpaunsa Ha KHP n Kntalicka perynaTopHa
KOMUCUSA 38 LIEHHW KHMXAa N3aj0Xa CbBMECTHO LMPKYNSpHU
nrucma BbB Bpb3Ka C MpaBuaTa 3a AaHbYHO obnaraHe Ha
Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect nog Circular Caishui 2014 Ne 81 (, LlupkynsipHo
nuncmo 81“) mn Circular Caishui 2016 Ne 127 (,LlnpkynsipHo
nmncmo 127") cboTBeTHO Ha 14 HoemBpwy 2014 1. 1 1 gekemBpu
2016 r. CbrnacHo UmpkynapHo nucmo 81 n LmpkynapHo
nMcMmo 127 AaHbKBbT BbPXY KOPMOPATUBHUA 40XO0J, AaHBK
BbpXY AOXOANTE Ha GM3MYeCcKN N1La N JaHBKbT BbPXY
JeHOoCTTa We 6bAaT BpeMeHHO ocBoboeHn 3a nevanéu,
Noly4eHU OT YyXXAeCTPaHHW NHBECTUTOPU ThpryBaLlm C
kuTanckm A-akuum vpes Shanghai-Hong Kong Stock Connect
n the Shenzhen-Hong Kong Stock Connect, cunTtaHo
CboTBeTHO oT 17 HoemBpw 2014 1. 1 5 fekemspn 2016 r. OT
YyXAecTpaHHUTe MHBeCTUTOpK obaye ce M3MCKBa Aa nnaawat
AaHBK BbpXy Aoxoza (44) Bbpxy ANBUAEHTU 1/unun 60HYC
akumn B pasmep Ha 10%, KONTO e 6bae yabpXaH n
M3naaTeH Ha CbOTBETHUTE AaHbYHM opraHn Ha KHP ot
n36poeHunTe KoMNaHun. MBnAeHTUTE OT KUTalickmTe A-
aKkuMuM He nonagat B 06xBaTa Ha TakCyBaHeTO C JaHBK BbPXY
jpobaseHaTa ctonHoct (A4C).

Mpuxoau oT NNXBUY OT 06MraLn/AbATOBU LIEHHN
KHM)KQ, EeMUTUPaHU B KOHTUHeHTaneH Kurtaii

Ha 22 HoemBpwn 2018 r. MMHWCTEPCTBOTO Ha pUHaHCUTE
(,M®") n AbpxaBHaTa gaHbuHa agMmuHuctTpaums (,A0A") Ha
KHP n3gagoxa ceBMecTHO umpkynsapHo nucmo Caishui 2018
Ne 108 (,LinpkynsipHo nucmo 108") 3a pasrnexaaHe Ha
JaHBYHUTE BBMPOCU BbB BPb3Ka C NPUXOAN OT JINXBU MO
06Mraumm, NoTlyYeHn oT Yy>XKAeCTPaHHU UHCTUTYLIMIOHANHN
VIHBECTUTOPY OT MHBECTULMM Ha Na3apa Ha obanraunm B
KHP. CvrnacHo UmpkynapHo nucmo 108, npuxogute oT AMxXsun
no obanraumnun Ha AaHbYHO3aAb/KEHN INLA, KOUTO He ca
pe3vieHTn 3a AaHbuHW Lenn B KHP 1 HAMaT MACTO Ha
cTonaHcka genHoct (,MCA") B8 KHP (nnv kounto nmat MC/, B
KHP, Ho Taka nonyyeHute goxoam B KHP He ca epekTMBHO
CBbp3aHu ¢ TakoBa MCJ), nonyyeHn ot 7 Hoemepu 2018 1. g0
6 HoemBpy 2021 r., We 6baaT BpeMeHHo ocBoboaeHu oT A/
v JAC. ToBa He 3aBMCK OT dpakTa fann AaHbYHO3a4B/IKEHN
NNUa, KOUTO He ca pe3naeHTu 3a AaHbuHn uenn B KHP,
MHBeCTVpaT B nasapa Ha obavrauum B KHP upes QFII/RQFII
n/vnn Bond Connect. LiupkynapHo nvucmo 108 He noco4sa
TpetupaHeTo Ha A4 v AAC BbpXy fOX0ANTe, MOYyYeHU OT
JaHBUYHO3aABMKEHN NNLA, KOUTO He Ca pe3naeHTr 3a
AaHBbYHM uenu B KHP, oT nHBecTnummn B Apyrv LeHHU KHXa
¢ duKcrpaH Joxog (kaTo o6esneveHy € akTUBU LEHHN
KHVXa, AENO3UTHN CepTUOUKATV 1 Ap.).

MNeuan6n, nosiy4yeHu oT Tbproeua c OGHMFBU‘VIVI/A'I:HFOBVI
LEeHHU KHWXXa, eMUTUPaHn B KOHTUHEHTaJleH KuTai

JaHbyHnTe Bnactn Ha KHP MHOrokpartHo ca nocoysanu
YCTHO, Ye KanuTanoBuTe neyanbu, peannsmpaHmn ot
AAaHBYHO3a4B/KEHN NNLA, KOUTO He ca pe3nieHTu 3a
JaHbuHM uenu B KHP, oT pasnopexjaHeTo ¢ AbArosu LieHHN
KHWMXa Ha KHP, ce cumTaT 3a J0X04, KOWTO He e reHepupaH B
KHP, n cneposaTtenHo He noanexu Ha A/ B KHP. Hama
KOHKpeTHa NMcMeHa AaHbyHa HapeAaba, KosATo ja
NoTBBLPXZAaBa TOBA, HO Ha NPaKT1Ka JaHbYHUTE BIACTU Ha
KHP He ca npunaranu akTmBHO cbbupaHeTo Ha A/ B KHP
BbpXY Nnevanbu, peannsnpaHn oT JaHbYHO3a4b/DKEHU NNLQ,
KOUTO He ca pe3nieHTun 3a gaHbyHn uenu B KHP, ot
pasnopexaaHeTo C AbAroBu LeHHU KHmKa Ha KHP.

O6naraHe Ha nevyanéu oT TbProBUs C LLeHHU KHUXKa B
Kurtaia c 4AC

MeyanbuTe, peannsnpaHn OT TbProBusTa C KOTUPYyEMU
LleHHW KHWXa B KHP, o6ukHoBeHO ce obnarat ¢ 44C

B pa3Mep Ha 6%. Brripekun ToBa, pasnuyHu LMPKYASPHN
nncma, N3jageHn oT BNacTuTe, NpeaskAaT 0CBObOXAaBaHe
oT AAC 3a faHBbYHO3a4b/IKEHW NLA, KOUTO He ca
pe3naeHTV 3a gaHb4YHU uenn B KHP, nHBecTnpawm ypes
QFII/RQFII, Shanghai-Hong Kong Stock Connect n Shenzhen-
Hong Kong Stock Connect u/unn Bond Connect.

55. PernamMeHT OTHOCHO CpaBHWUTENIHUTE
nokasartenu

JTOHAOHCKMAT Mexayb6aHKoB pedepeHTeH IMXBEH NPOLEHT Y
APYTV HAEKCW, KOUTO Ce cYMTaT 3a “CpaBHUTENHU
nokasaTtenu”, ca 06ekT Ha MeXAyHapoAHWN 1 ApYri
perynaTtopH” Hacoku, KakTo 1 Ha NpeanoxeHus 3a pepopmu.
Hsikon oT Te3n pedopmMu ca Beye B C1NA, JOKATO APYr Bce
oLLe npeacTon Aa 6bAaT BbBegeHW. Te3n pedopmu MoraT Aa
JoBe/aT [0 TOBa, Ye TakMBa CPaBHUTENIHW NoKasaTenu Aa ce
npeAcTaBsAT MO PasNMYeH HaulH OT Aocera, Wau Aa n3yesHar
N3UA10, AN Ja UMaT APYrv NOocneanLn, KOUTO He MoraT ja
ce npeaBuaAT. Beska TakaBa nocieanua MoXe Aa 1Ma
CbLUeCTBeH HebnaronpusTeH epekT BbPXY BCAKAKBU
WHBECTULMW, CBBbP3aHW C JajieH CpaBHUTEeIeH NokasaTe.

K/1loUOB eleMeHT B pepOopMUPaHETO Ha CPABHUTETHUTE
nokasaTtenu B EC e PernamenT (EC) 2016/1011 Ha
EBponeiickust mapnameHT 1 Ha CbBETa OTHOCHO UHAEKCH,
M3MO/3BaHN KaTo CPaBHUTE/HY MoKasaTeNn 3a LesnTe Ha
GVHAHCOBU MHCTPYMEHTU 1 GUHAHCOBU AOrOBOPY UV 3a
M3MepBaHe Ha pe3yTaTuTe Ha MHBECTULMOHHN GOHAOBE
(PernameHT OTHOCHO CpaBHMTE/IHUTE MOKasaTenn).

O6xBaTbT Ha pernaMmeHTa OTHOCHO CpaBHUTENHUTE
nokasaTenu e WNPOK 1 B ONbAHEHME KbM Taka HapeyeHuTe
WHAEKCN Ha ,,0CHOBHW CPpaBHUTE/IHW Moka3aTenn”, kato
NoHpoHCckns MexaybaHkoB pedepeHTeH NMXBEH MPOLEHT, 61
MOIbA MOTEHLMATHO Ja Ce Mpuaara v 3a MHOro Apyru
WHAEKCN Ha NINXBEHUTE NPOLeHTU, KakTo U APYrv UHAEKCU
(BKNHOUMTENHO ,COBCTBEHN" UHAEKCU IV CTPATErM), KOUTO
Ca NocoYeH” BbB GMHAHCOBU MHCTPYMEHTYU (BKNHOUMTENHO
WHBECTULMN) U/unmn apyrv GUHAHCOBM JOrOBOPY, CKIOUEHN
oT JpyXecTBOTO, YNPaBAsABaLLOTO APY>KECTBO UAN HerosuTe
aeneratu.

PernamMeHTbT OTHOCHO CpaBHUTENHUTE MOKa3aTenn Moxe ja
OKaXxke CbLUEeCTBEHO Bb3eliCTBME BbpXY BCSKa MHBECTULMSA,
CBbp3aHa C MHAEKC Ha ,,CPaBHUTENHN nokasaTtenn”,
BK/IFOUMTE/IHO NPU HAKOE OT C/iefHNTe 0b6CTOoATeNCTBa:

(A) nHAekc, KOWTO e ,cpaBHUTENIEH NMoKa3aTen", He MoXe Aa
Ce 113N0N3Ba KaTo TakbB, ako HEroBMAT agMUHNCTPATOP
He Moslyun paspeLleHne Unu ce HaMmpa B PUCANKLNA
n3BbH EC, K0sTO (Npwr cnasBaHe Ha BCUYKM MPUNOXUMU
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NpPexoAHu pasnopeabu) HAMa eKBMBaNEHTHA perynaums
(BKNHOUMTENHO MNOTEHLMANHO NOPAAM N3MN3aHE Ha
O6eanHeHOTO KpancTeo oT EC 6e3 caenka). B Takbe
CNyyali, B 3aBUCMMOCT OT KOHKPETHUS ,,CpaBHUTeNeH
nokasarten” v NpUIoXMUMNTE YCNOBUA Ha MHBECTULNNTE,
VHBECTULMSATa MOXe Ja 6bae cBaneHa oT bopcaTa,
KOPUTMpaHa, N3KyrneHa Uav NoBANsIHA MO APYr HAYVH; U

(B) meTogonorvsata namn Apyrv ycioBust Ha ,CPaBHUTENHNSA
nokasaten” 6uxa Mornu ga 6bAAT NPOMEHEHM, 3a Aa ce
Cb06pPasAT C YyCI0BMSATA HA PeriaMeHTa OTHOCHO
CpaBHUTE/IHMTE MOKa3aTeNu, KaTto Takmsa NPoMeHN 6uxa
MOII Aa AOBeAaT 40 HaMafsBaHe UK yBe/inyaBaHe Ha
MPOLIEHTa UAN HUBOTO WU AA NOBAUSAAT HA
BOMIATUNHOCTTA Ha NY6AVNKYBaHWA NPOLEHT UAW HUBO, U
MOXe Aa AoBeje 0 U3MEeHEeHNe Ha YCIOBUATA Ha
WNHBECTULNNTE, BKIOUYMNTENHO orpeaenisiHe Ha NpoLeHTa
VAN HUBOTO OT areHTa 3a U3UNCNIEHUNS MO Heroea
npeueHkKa.

56. Pedopma Ha IBOR

TepMuHbT ,IBOR" 06MKHOBEHO Ce OTHACA 40 BCEKM
pedepeHTEH NMXBEH NPOLEHT 1A 6a3oBa cTaBka, KOATO e
~MexaybaHkoB pedepeHTeH NMXBEH NPOLEeHT”,
npejHasHauyeH Aa oTpassdBa, U3MepBa UAN N34NCNSBa
cpefHUTe pasxoau 3a onpegeneHn 6aHKM 3a B3eMaHe Ha
3aeMu UKW noslyvaBaHe Ha HeobesneyeH KPaTKOCPOUHM
CcpeAcTBa Ha MexaybaHKOBMA Nasap B CbOTBETHATa BaJiyTa U
nagex. MHaekcnte IBOR ce 13M0a3BaT LWWMPOKO KaTo
pedepeHTHU NXBEHW NPOLEHTN Ha GMHAHCOBUTE Nasapu B
NpoAb/KEHNE Ha MHOTO roAnHU. POHABT MOXe Aa
VIHBECTMPA B LLleHHW KHWXa UAn AepuBaTUBU, YNSTO
CTOMHOCT 1K nnawaHms npomnstmuyat ot IBOR. doHaoBeTe
3a obnvrayum n GoHAoBeTe 33 CMeCeHU NHBeCTULUK, KOUTO
VIHBECTUPAT B Ab/rOBU LIeHHW KHMXa C NaaBalla 11Mxsa,
NpoLieHTHM CyanoBe, CyanoBe Ha 06LLla Bb3BPbLLAEeMOCT U
APYTV AepuBaTUBW, Hal-BEPOSITHO Le 6baaT
HebnaronpmsaTHO NoBAUSAHK OoT pedopmaTa Ha IBOR. Ho
Apyrv ¢oHAOBeE, KaTo Te3u, KOUTO NHBECTUPAT B JOroBOpY 3a
PasnuKN NNV MHBECTULVIOHHW TPBCTOBE 3a HeABUXUMU
VIMOTH, CbLLO MOraT ga 6bAaT Heb1aronpusiTHO 3acerHaTu.

CbrnacHo npenopbknTe Ha CbBeTa 3a pUHAHCOBA
ctabunHoct (FSB) prHAHCOBUTE NHCTUTYLUN W 4PYTIA
yyacTHULM Ha na3apa paboTAT 3@ HacbpyaBaHe Ha

PasBUTUETO Ha anTepHATUBHN pedepeHTHM cToliHocTK (APC).

AnTepHaTUBHNTE pepepeHTHN CTONHOCTY Ca B OTFOBOP Ha
onaceHMsATa OTHOCHO HaAEXAHOCTTa U CTabUNHOCTTa Ha
nHaekcuTe IBOR. Mpes tonn 2017 r. Cnyx6aTa 3a $prHaHCOB
KoHTpos (FCA) B O6eanHeHOTO KpancTeo 068K, Ye Beye
HAMa Jla N3Non3Ba BAVAHMETO N NPaBOMOLLMATA €U, 3a Aa
ybeam nnm Hakapa y4actBalimTe 6aHku ga nogasat
3aassieHns 3a IBOR cneg kpas Ha 2021 r. Cneg ToBa
M3sIBNEHVe APYrX perynaTopHu opraHu no uenus ceat
Hanpaeuxa CbobLLEHNWS, C KOUTO HaCcbp4aBaT GrHAHCOBUTE
VHCTUTYLMWN W APYrUTe YHaCTHULM Ha Na3apa Aa npemMuHar
OT n3nonsBaHeTo Ha IBOR KbM 13M0N3BaHETO HAa HOBW
anTepHaTUBHW pedpepeHTHM CTONHOCTI A0 Kpas Ha 2021 r.
ToBa nopaxga BbMpoCcy OTHOCHO YCTOMYMBOCTTA Ha
nHaekcute IBOR cneg 2021 r.

PerynatopHuTe 1 6paHLLOBUTE MHNLMATVBM OTHOCHO
nHgekcuTe IBOR morat ga gosegat 40 NPOMEeHU Unu
MoandunKaumm, KOUTO 3acarat MHBECTULMNTE, MO30BaBaLLUn
ce Ha IBOR, BKIHOUNTENIHO HEOBXOAMMOCT OT onpegensiHe
WN CbrnacyBaHe Ha 3amecTBalla anTepHaTUBHA
pedepeHTHa CTOMHOCT U/UNn HeO6XOANMOCT OT onpeaensiHe
WA CbrnacyBaHe Ha cnpej, KoiTo fa 6bae fobaBeH nuan
V3BajeH, Unu Aa 6bAaT HanpaBeHn ApYrv KOPeKUny Ha
TakaBa anTepHaTVBHa pedepeHTHa CTOMHOCT, 3a Aa ce
LOBAVXN 10 eKBMBaNeHTHa cTaBka Ha IBOR (kakTo e
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OMKMCaHo Mo-40y), KaTo He BCUYKKM MoraT aa 6baaTt
npeasrieHn KbM MOMEHTA, B KOUTO AaZeH GOHA BCTHMNN NN
npugobre nHBecTMLUMA, No3oBaBalla ce Ha IBOR.

AKO CbCTaBbLT WK XapaKTepPUCTUKUTE Ha afTepHaTUBHaTa
pedepeHTHa cToiHOCT (APC) ce pa3nmyasaT Mo CbLUEeCTBO OT
Te3un Ha IBOR, moxe aa ce Hanoxun APC fa ce KOHBepTVpa B
Apyra antepHaTuBHa pepepeHTHa CTOMHOCT, eKB/MBaJIeHTHa
Ha IBOR, npeawn aa ce cyeTe 3a NOAXOASALL 3aMeCTUTeN Ha
cboTBeTHUSA IBOR. KoHBepTnpaHeTo Ha APC B efHa namn
noseye ekBMBaJIeHTHW Ha IBOR nvxBeHW NpoueHT Moxe ja
6be Bb3MOXHO upes gobaBsHe, n3BaxzaHe NN BKIOYBaHe
no ApYyr Ha4mMH Ha eAVH U NoBeYye JIXBEeHW MPOLeHTU NN
KpeAnTHW cnpesoBe, UK Ypes U3BBbPLUBAHE Ha Apyrn
noAxoAaLLM Kopekunu. ann Te3n Kopekuny ca TOUHU UImn
NOAXOAALLY, MOXe Jia 3aBMCK OT PasINYHL pakTopu,
BK/HOUNTENHO Bb3AENCTBNETO Ha YCI0BMATA Ha Nasapa,
NIMKBMAHOCTTA, 06emMa Ha TpaH3akumnTe, 6pos n
GMHAHCOBOTO ChCTOsIHME Ha yyacTBaLmTe N pedepeHTHUTE
6aHKN, N ApYrn cCbobpaxkeHWsi No BpeMe 1 BoAeLuy A0 Takasa
KoHBepcus. [lopn 1 CbC cnpejose Uan Apyr Kopekuuu,
ekBMBaneHTHUTe Ha IBOR APC moraT ga 6baaT camo
npubnn3nTenHa BennYmHa Ha cboTBeTHUSA IBOR 1 moraT ga
He MOCTUIHaT NPOLIEHT, KONTO € MKOHOMUYeCKN
eKBMBaneHTeH Ha cneunduyHuTe nHaekcn Ha IBOR,
M3M0/3BaHN B MHBECTULMMTEe Ha ¢OoHAa, NO30BaBaLLy ce Ha
IBOR. ToBa MOXe Aa MMa CbLLeCcTBeHO HebnaronpusaTHo
Bb3JeNCcTBME BbPXY AajeH GoHA.

KoHBepTupaHeTo oT IBOR B APC MOXe CbLL0 Taka ja
N3NCKBa CTpaHWTe Aia ce CropasyMesT 3a ToBa, ye
njalaHeTo ce U3BbpLUBa OT eAHaTa CTpaHa KbM ApyraTa, 3a
Jla ce oT4eTe NpomMsHaTa B XapakTepuctukumTe Ha 6asosara
pedepeHTHa cTaBka. ToBa nallaHe MOXe ja ce N3MCKBa Aa
6bAe M3BbPLUEHO OT doHAaA.

JokaTto cboTBeTHaTa paboTHa rpyna ot 6paHLua n/unm
y4acTHULMTE Ha Na3apa He ce cropasyMenT 3a CTaHJapTHa
MeToA0N0rnA 3a KoHBepTMpaHeTo oT IBOR B ekBMBaneHTHa
Ha IBOR APC, e TpyAHO Aa ce onpeAenu Janu v Kak e 6baat
HanpaBeHU TakmMBa KOHBepTUpaHusA. Hanpumep
KOHBepPTMpaHuATa N KopeKkuumTe MoraTt Aa 6b4aT HarnpasBeHn
0T paspaboTunLm Ha anTepHaTUBHU pedepeHTHN NUXBU NN
upe3 popmMUpaHe Ha OpraHu, CMOHCOPY UK
agMuHmncTpatopu Ha APC, nnm ypes MeTog, yCTaHOBEH OT TAX.
BMecTo TOBa KOHBepTMpaHuATa MoraT a 6b4aTt AoroBopeHun
ABYCTPaHHO Mexay ¢oHAa U HeroBus KOHTPAreHT Uau oT
CbOTBETHUSA areHT 3a U34ncasBaHe Npu TakueBa NHBECTULINN.
ToBa MOXe fa foBeje A0 PasNNYHW pe3ynTati 3a No406HN
MHBeCTMLUMM, No3oBaBaLLym ce Ha IBOR, kouTo 6uxa Mornu ga
MMaT CbLUecTBeH HebnaronpusaTeH edpekT BbpXy pesyatatmre
OT AeliHOCTTa Ha gageH GoHa.

57. PuckoBe npuv xefKnpaHuTe KnacoBe akumm

KnacoBeTe akuumn, Korato ca HaAu4HW, MoraT ja ce
npegnarat B pasfiMuHu BanyTu (Bcsika oT TaX ,pedepeHTHa
BaslyTa") no npeueHka Ha gnpekTopute. KnacoseTe akumm
MoraT fa 6bAaT AeHOMVHUPaHW BbB BanyTa UAn BaayTHO
XeKMPaHW KNacoBe akumn 1 Te e 6baaT ob6o3HaveHn KaTto
TakmBa. BanyTHoO xefxmpaHuTe knacoBse akumu ce npegnarat
BbB BanyTa, pPa3/IMyHa OT BanyTata Ha POHZAa, C U3KIOYeHNe
Ha xefKMpaHuna knac akumm BRL, KoliTo e JeHOMUHMpPaH BbB
BanyTtaTta Ha ¢poHza. Nopaan BanyTHUS KOHTpon B bpasunus,
KnaceT XxefkupaHu akumu BRL nsnonssa pasnvyeH mogen Ha
XepKMpaHe CNpsMo ApyruTe BanyTHO XeXUpaHu Kiacose
akumu. 3a noseye NHbopmaumsi OTHOCHO BRL xegxmpaHus
Knac akuuu BUXTe No-HaTaThbK ,[lonnTrkKa 3a BanyTa 1
xefKupaHe" no-gony.



Llenta Ha XxeAXnpaHUs Knac akLymmv e Aa ce ocurypm
VHBECTUTOPBT C Bb3BPbLLLAEMOCT Ha pe3ynTaTuTe oT
VHBeCTMUMnTe Ha GOoHAA Ype3 HamansBaHe Ha ebekTuTe OT
KonebaHVa Ha BaNyTHUTE KypcoBe MeXAy BanyTaTta Ha poHaa
n pedepeHTHaTa BanyTa. BcnescTBue oT ToBa pesyntaTute
npwv XegKMpaHuTe KaacoBe akuum 1Mart 3a uen ga 6baaT
noAo6HW Ha pe3ynTaTuTe OT eKBUBANEHTHNUTE KacoBe akLun
BbB BanyTaTa Ha GoHAA. XefKMPaAHUAT Kaac akLMm HAMa Aa
npemMaxHe pasnKnUTe B INXBEHNTE NMPOLIEHTU MeXay
BanyTaTta Ha doHAa 1 pedpepeHTHaTa BanyTa, Tbii KaTo
LeHoobpa3yBaHeTO Ha XeAXMPaLLMTe TPaHCAKLUMK NOHe
0THYaCTy Le oTpassBa Tesn NNXBeHW pasnuku. Hama
rapaHumsa obauye, ye N3MON3BaHUTe CTPATErNN Ha XeAXMpaHe
e 6b4aT epeKkTMBHM 33 NBIHOTO eNMMUHMPaHEe Ha
Ba/lyTHaTa eKCcnosuums cnpsimo pedepeHTHaTa BanyTa, KaTo
Mo TO3M HauMH Ce NoJsiy4aBaT pPas3nnku B pesyntaTmute, KOUTO
oTpassiBaT CaMO PasNKNTE B INXBEHUTE MPOLLEHTN,
KOPUTMpaHW 3a TakcuTe.

CneaBa fa ce oT6enexu, KbAeTOo e NPUIoXMMO, Ye Te3un
CAENKW 3a XeKMpaHe TPsA6Ba Aa ce CKN0YBAT He3aBMCUMO
Jann CToMHOCTTa Ha pedepeHTHaTa BajyTa cnaja uam ce
Mokaysa Nno OTHOLLEeHVe Ha BaslyTaTa Ha CbOTBETHUSI GOHA, U
Mo TO3W HauMH, KbJETO Ce NpeanprieMe xeaxXunpaHe, TO MOXe
CbLUEeCTBEHO Aa 3aLMTN NHBECTUTOPUTE B CbOTBETHUTE
KnacoBe akLUMW CpeLLy NOHMXKaBaHe Ha CTOMHOCTTA Ha
BanyTaTa Ha $oHAA NO OTHOLLEHMe Ha pedepeHTHaTa BanyTa,
HO MOXe 1 Aa UM nornpeyn Aa ce Bb3Mon3BaT oT
NoBKLLABaHETO Ha CTOMHOCTTa Ha BanyTaTa Ha poHAa.

58. PuckoBe 3a yCcTOn4mMBOCT

NHBeCTULUNOHHUAT MEHNAXBP B3eMa Npeasuj puckoseTe 3a
YCTOMNYMNBOCT NpWY yrpaBneHneTo Ha Bcekn GoHA. PUCKBT 3a
YCTOMYNBOCT € eKOI0MMYHO, COLMANHO NN yNpaBaeHCKo
CbObUTVE NN CBCTOSIHME, KOeTO, ako Ce Cy4dn, MOoXe Ja
NPUYNHN JeACTBUTENHO UAN NOTEHLMNANHO CbLLeCTBEHO
OTPMLATENHO Bb3AeNCcTBMe BbPXY CTOMHOCTTa Ha
VHBeECTMLUMATA N AOXOAHOCTTa Ha PoHaa. MNpumep 3a
eKOoJ/IorMYeH pUCK e No-ronssmaTta BeposiTHOCT OT HaBOAHEHUS
nopaan N3MeHeHNeTo Ha KIMaTa U CBbP3aHOTO C TOBa
nosyLLIaBaHe Ha MOPCKOTO paBHULe. HaBogHeHMATa MoraT
[a 3acerHat pasnnyHn eMUTeHTH, KaTo KOMMNaHWKM 3a
HeABVDKMMW NMOTU 1 3aCTpaxoBaTenn, U MoraT Ja NoBANASAT
OTpULLATeNHO BbPXY CTOMHOCTTa Ha MHBECTULMNTE B TE3N
KomnaHuw. Mprmep 3a coumaneH puUck e HanN4YMeTo Ha
HenpaBOMepHW PaboTHM NPAKTUKK, KaTO AETCKU TPYA.
KomnaHunTe, 3a KOUTO Ce YCTaHOBW, Ye ca ydacTBann B
TakvBa NpPaKTUKK, NN KOUTO ca paboTuaum ¢ 4oCTaBuMLM, 3a
KOMWTO 3HaNAT, Ye ca ro NpaBuan, MOXe fia Ca B HapyLUeHre Ha
MPUIOXMMOTO 3aKOHOAATENCTBO U/UAn Aa 6bAAT Bb3MNpUeTH
HeraTMBHO OT nasapa. Mpnmep 3a ynpaBneHCKU puUcK e
Heob6XxoAMMOCTTa Aa Ce rapaHTMpa PaBHOMOCTAaBEHOCT MeXAy
rnonoseTe. AKO OTYeTHLT 3a AaZeHa KOMMNaHMs nokasea annca
Ha MHoOroo6pasve, A Ma MejuINHO OTpa3siBaHe Ha
AVICKPVIMMHALMA Bb3 OCHOBA Ha noJia B paMKuTe Ha
JeHOCTTa, ToBa MOXe Aa NoBavsie oTpuuaTenHo Ha
nasapH1Te HaCTPOEHWNS MO OTHOLLEHME Ha KOMMaHWATa 1 Aa
noBAMsie Ha LieHaTa Ha HelHuTe akuunun. ChbLiecTByBa U
PUCKBT Aa 6bAAT BbBeAeHV HOBW pasnopesbu, JaHbUn Nan
VHAYCTPUAaNHN CTaHAAPTY 3a 3aluTa Wan HacbpyaBaHe Ha
YCTONUNBW AeAHOCTU 1N NPAKTUKK - TaknBa MPOMeHN MoraT
[a OKaxkaT oTpuLaTeNIHO Bb34eNCTBME BbPXY EMUTEHTUTE,
KOMWTO Ca B /IOLIa NO3MuUMA ja ce ajanTtmpaTt KbM HOBUTE
M3NCKBaHWS.

Hsakon poHA0Be MMaT 3a Len Aa oCbLLecTBABaT yCTONUNBN
WHBECTULMN U/VUNW Aa NPUTEXABAT eKONOTMYHUN U/nnn
CcouManHu xapakTepucTuKK, KOUTO NOCTUraT Ypes npunaraHe
Ha KpUTepun 3a YCTOMYMBOCT NMpuU 1360pa Ha MHBECTULNMN OT
CTpaHa Ha VIHBeCTULIMOHHUS MeHUXbP. B pe3yntaTt Ha ToBa

Te3n poHAO0BE MOraT Aa MMaT OrpaHMyeHa ekcnosnumsa Kbm
HSKOW KOMMaHWW, OTPacIn NIn CeKTOPU 1 MoraT ja ce
oTKaxaT OT onpejeneHy NHBECTULMOHHN Bb3MOXHOCTU NN
Ja ce nnLIaT OT onpejeneHn y4acTusi, KOUTo He ca B
CbOTBETCTBME C TEXHUTE KPUTEepUM 3a YCTOMYMBOCT.. Tbi
KaTo MIHBecTUTOpPUTE MOraT Ja ce pasnnyaBaT BbB
Bb3rnejuTe C1 3a TOBa KakBO NPeACTaBAsABa yCTONUYNBOTO
NHBeCTMpaHe, TakbB POoHZA MOXe Ja MHBEeCTUPa B ApY>XeCcTBa,
KOWTO He 0TpassaBaT BAPBAHUSATA U LLIEeHHOCTUTE Ha
KOHKpEeTHU VIHBeCTUTOpW; HanpuMep C Orfief aHraxmnpaHe c
TOBa APYXXeCTBO C Lien NogobpsiBaHe Ha onpeesieHn acnekTu
OT HeroBmTe eKOIOTNMYHU, COLMANHU U YNPaBNEHCKIN
NPaKTUKK.

PerynaTtopHaTa pamka, BafvHa 3a yCTONYMBU NPOAYKTU 1
YCTOAUMBO NHBECTUPAHe, Cce pa3BuBa 6bp30. B ToBa cu
KauecTBO XapakTepUCTUKUTE Ha YCTONYMBOTO NHBECTUPAHE
Ha KOHKpeTeH ®OHJ 1 HauMHa, No KONTO Te Ca ONuncaHu 3a
NHBeCcTUTOpUTE, MOraT Aa Ce MPOMEHST C TeYeHUe Ha
BpemeTo, 3a Aa 6bAaT CbobpaseHu C HOBUTE U3UCKBaHUS
NN NPUNOKUMUTE PerynaTopHu yKasaHus.

59. PuCK OT Npo6aeMHN LeHHW KHUXa

NHBECTMLMATA B NPO6AEMHUN LIEHHW KHIXaA (T.€. LeHHN
KHMXa, KOUTO MMaT penTuHr Ha Standard & Poor's nog
abnrocpoueH CCC peliTUHT WAV eKBMBAIEHT) MOXE 43
ZJoBeje A0 AOMbAHUTENHN pUcKkoBe 3a gajeH PoHa. TakmBa
LeHHW KHMXa Ce CYMTaT 3a NPeAnMHO CrekynaTBHN Mo
OTHOLLUEHME Ha CMOCOBHOCTTA Ha EMUTEHTA Aa NaaLla 1MxBea
W rnaBHMLA AW Ja NOAABPXa APYrv YCNoBUS Ha opepTHUTe
JOKYMEHTH 3a b/l Nepuog oT Bpeme. Te 06MKHOBEHO He
ca obesneyeHn 1 Morat A4a 6bAAT NOAYNHEHUW Ha ApYrL
HeroraceHu LieHHW KHIMXa N KpeANTOpY Ha eMUTeHTa.
Bbnpekun ve Te3n npobaeMun BEPOATHO MMAT HAKOU
KayeCcTBeHM 1 3aLUTHN XapaKTepucTrKkn, Hagaenssa
HeCUrypHoCTTa UAu ronemMus puck oT nsnaraHe Ha
HebnaronpuaTHN NKOHOMUYECKM YC/I0BUS. Ma3apHuTe LieHN
Ha TaKVBa LieHHW KHMXXa CbLLOo Ca 06eKT Ha pe3kn n
HeCcTabuHW NasapHn ABUXEHUS U BONATUMHOCT Ha LeHuTe
Haj CpefHOTO HMBO, @ pasnkaTa Mexay obepurpaHmTe
peanHnTe LieHW Ha Te3u LeHHU KH1Xa Moxe Aa 6bae no-
ronsiMa oT 06MKHOBEHO O4akBaHOTO. MoXe ga oTHeMe
HSAKOMKO FOAMHW, AOKATO NasapHaTa LieHa Ha TaknBa LeHHN
KHMXa OTpasu TaxHaTa npucbLua cToiHocT. CnegoBaTenHo
PoHABT MOXe Aa 3arybu uanarta cum MHBECTULNS, MOXe Aa ce
HanoXmu Aa nprvemMe napu B 6poii NAm LeHHW KHXa Ha
CTOMHOCT, MO-Masika OT MbpBOHaYanHaTa My MHBeCTULMS, 1/
WAV MOXe Aa Ce HaNoXW Ja npueme nsnaawiaHe 3a
NpoAbXUTENEH NEeprog OT Bpeme. Bb3cTaHOBSABaHeTO Ha
JNINXBU 1 TNABHMLA MOXe fa BKAKYBA AONBAHUTENHN
pa3xoau 3a PoHaa. Mpn TaknBa 06CTOATENCTBA AOXOAHOCTTa,
reHepuMpaHa oT uHBecTuuumTe Ha PoHAa, MoXxe Aa He
KOMMeHcrpa aZekBaTHO akLMOHepuTe 3a NoeTnTe pUCKOBe.

60. PnckoBe, cBbp3aHu C UHBECTULUN B
obauraynm npu katactpodanHn cebnTtus

doHgoBeTe 61Xa MOMIM fa HBECTMPAT B 061Mraumum, Kouto
Morart Ja 3arybaT yacT uam uanata cv CTOMHOCT B Cny4yali Ha
HacTbnBaHe Ha CbbuTKe (T.e. NPUPOAHY 6eACTBUSA UK
GUHAHCOBW NN KOHOMMWYECKM Kpr3n).

KaTtactpodanHm cbbutna moraT ga 6baat npuymMHeHn oT
PasnnNYHN CLOUTUS, BKIOUNTENTHO, HO He CaMo, yparaHu,
3emeTpeceHus, TalidyHW, rpajyLLKn, HAaBOAHEHWS, LiyHamu,
TOPHaAo, BATLPHM Bypn, eKCTpeMHU TemnepaTypwy,
aBMaLMIOHHIM MPOU3LIECTBUSA, MOXapy, eKCrIo3nm 1 MOPCKY
aBapuu. YectoTaTa 1 TeXecTTa Ha TakMBa KatacTpodanHu
CbbUTKA Ca NO CBOSITA CbLLHOCT HenpeAcKasyemMu 1 3arybure
Ha doHaa oT TakmBa KaTtacTpodanHu cboUTUA MoraT ga
6baaT CbLyecTBeHW. BCAKo NpMpoaHO nam apyro cbbutme
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MOXe Aa AOBeje A0 YBeNMUaBaHe Ha BEPOATHOCTTA U/uan
TEXeCTTa Ha TakvBa CbbUTUS (Hanprmep rno6anHoTo
3aTON/IsiHE, BOAELLO A0 MO-4YeCTW 1 Mo-CU/HW yparaHu).

PasMep®bT Ha 3arybaTta ce onpegens B yC/10BUSTa Ha
obauraumaTa u Moxe fja ce OCHOBaBa Ha 3arybu 3a
KOMMaHWsi AW OTPach/l, MOAENVPaHK 3arybu Ha yCN0BHMU
nopTderan, oTpacnoBm NHAEKCY, MOKa3aHWs Ha Hay4YHW
WHCTPYMEHTW WA HAKOW APYrv NapameTpu, CBbP3aHu C
KaTacTpodanHo cbbuTKe, a He JeACTBUTENHN 3arybu.
MogenvpaHeTo, N3M0A3BaHO 3a N34KCsABaHe Ha
BEPOATHOCTTA OT 3aeCTBALLO CbOUTME, MOXKE Aa He e
TOYHO WY A3 NOALEHN BEPOSITHOCTTA OT HAaCTbMNBaHe Ha
3a4eliCTBaLLOTO CbbUTME, KOETO MOXE Aa YBENNUMN prucka oT
3aryb6a.

O6anrauymmTe npu KatactpopanHm cbobUTMA MoraT ja
npeABMXAAT yAb/XaBaHe Ha MNajexa, KoeTo Moxe Aa
yBennYmM BONATUIHOCTTA N MOXe Aa 6bje OLeHeHo oT
areHUMuTe 3a KpeAUTeH PeTUHT Bb3 OCHOBA Ha
BEPOATHOCTTA Aa HaCTbMN CbOUTMETO 3a 3ajeNcTBaHe.
O61KHOBEHO obauraummTe Npu KatacTpopansHn CbbuTns
MMaT KpeanTEH PEUTUHT NO4 MHBECTULMOHHMS Knac (unm ce
CYUMTAT 3a EKBMBAJIEHTHY, ako He Ca OLleHEeHM).
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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

(©)

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:
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- 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, HamanseaHe
Ha pucka nav no-epekTMBHO ynpasneHne Ha PoHja B
CbOTBETCTBME C HEroBaTa UHBECTULMOHHA NOANTHKA U
pVICKOB Mpo¢uA, KaKTo e NokasaHo Mo-Aosy.
JepviBaTuTe MoOraT fa ce 13Mnon3BaT HanpumMep 3a
Cb34aBaHeTo Ha NnasapHa ekcro3mums Ypes akuuuy,
BaslyTa, CBbP3aHU C BONATUIHOCT UAN NHAEKCY
AepviBaTu 1 BKIOYBAT U3BBH60PCOBU 1/nnm 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.



(I) KoraTo MHBECTULMOHHATa NOANTMKA Ha GOHAA ce
oTHacs 40 ,ANTEPHATUBHY KNacoBe akTUBMN®, MOXe Aa
BK/IHOYUBA CNEAHOTO: HEABVXMMU MMOTH,
NHGPACTPYKTYPa, YacTeH KanuTasl, CypoBMHY,
61aropoAHY METann 1 anTepPHaTUBHM NHBECTULMOHHN
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.

CpaBHUTENIHX NoKa3saTenu Ha ¢poHAoBeTe

KoraTo B MoApo6HUTe faHHW Ha gajeH GOHZ e BKIOYBa
CpaBHWTE/IeH NoKa3aTes, ToBa € U36PaHo No ciegHnTe
NPUYNHNA;

- CbMOCTaBUMUAT CpaBHUTE/IEH MNMOKa3aTen e VI36paH,
3all0oTO € NoAXOAsALL, 38 CPaBHEHME Ha pPe3ynTaTuTe;

- LeneBVAT CpaBHUTeNIEH NoKa3aTen, KOTo e MHaHCoB
VHAEKC, e N36paH, 3aLL0TOo e NpeAcTaBuTeNeH 3a
BMAOBETE UHBECTMLNN, B KOUTO € Hali-BepOoATHO Aa
MHBecTUpa POHABLT, Y MOPAAM TOBA € NoAXOAALA Lien
Mo OTHOLLUEHMe Ha AOXOAHOCTTa, KOSATO GOHABLT Lenu ga
npeaocTaBy;

- LeNeBVAT CPaBHUTE/NEH NokasaTes, KOTo He e
bUHaHCOB NHAEKC, e N36paH, 3aLL0To LieneBaTa
[OXOAHOCT Ha GoHAA € Aa oCurypuy UAn Aa NpeBuLLIN
JOXOZAHOCTTA M0 TO3M CpaBHUTENIeH NokasaTes, KakTo e
NMOCOYEHO B MHBECTULMOHHATA Lien. DOHABT MoXe
CbLLO TaKa fa MOKa3Ba CbMOCTABVM CPABHUTENEH
rnokasares, KoraTo MHBECTULMOHHUSAT MEHUAXKbP
CMSITa, Ye TOol e NOAXOASILL, 338 CPAaBHEHME Ha
pesynTaTtuTe;

- OrpaHWyYaBalUMAT CpaBHUTENIeH NokasaTen e n3bpaHx,
3aLL0TO UHBECTULMOHHUST MEHUAXBP € OrpaHnyeH Mo
OTHOLLEHME Ha CTOMNHOCTTa, LieHaTa Uan KOMMOHEHTUTe
Ha TO3W CpaBHUTENEH MOKasaTen, KakTo € NOCOYEHO B
WHBECTMLMOHHATA Len 1 NoANTIKA.

KoraTo nHBecTuLMOHHAaTa uen Ha poHga ce oTHacs A0
NnocTuraHe AV HajBULLIABaHE Ha LiesIeBU CpaBHUTENEH
rnokasartesn npeau U cneg KkaTo TakcuTe ca bunm
npucnagHaT 3a onpejesneH Nepuos, Toea e NeproabT,
npes KOMNTO MHBECTUTOPBLT TPS6Ba Aa OLleHW pesynTaTuTte
Ha ¢oHaa. EanH ¢oHg moxe fa 6bae NoaXoAsLL, He camo 3a
VHBECTUTOPY, YANTO MHBECTULMOHHN XOPU3OHTK ca
CbLLUMTE KaTO NMOCOYEHUS Mepuog,.

OUEHKM 3a YyCTONUYMBOCT

KoraTo nHBecTuUMOHHaTa NoinTrKa Ha poHAa Aeknapupa,
ye GOHALT LLe NOCTUTHE onpejenieHa OLeHKa 3a
YCTOMYMBOCT (HE3aBUCMMO Aanu LUANOCTHA UV BbB Bpb3Ka
C onpejeneHa MApKa, KaTo Hanpumep BbriepojeH
WNHTEH3MTET) B CPaBHEHME C NOCOYeH CpaBHUTE/EH
nokasaresi, ToBa He 03HayaBa, Ye POHALT e orpaHn4YeH oT
TO3W CpaBHWTE/IEH NOKa3aTen Nan ce CTPeMU Aa NoCTUrHe
$VHaHCOBa JOXOAHOCT CNPSMO HEro, OCBeH ako He e
MOCOYeHO Apyro. 3a Bcekn GOoHZA, KOMTO 1Ma 3a Lien
YCTOMYMBO MHBECTUPAHE WY pasnosara ¢ eKoAorNUYHU Uan
coumanHn xapakTepucTnku, NoapobHOCTM 3a ToBa Kak
GOHABLT NocTura Tasu Len Wan Tesmn XxapakTepucTnkm ce
pa3KpuvBaT B IHBECTULMOHHATa MNOANTMKA Ha GOHAA 1 B
+Kputepnu 3a ycTonumBocT” OT CbOTBETHUS pasgen 3a
XapaKTepucTuKnTe Ha GpoHza.

Bcsika oLleHKa 3a YCTOMYMBOCT UK APYr Npar, NOCOYeH B
KpUTEpUnUTE 3a YCTOMUMBOCT Ha GOHAQ, LLe ce M3MepBa 3a
nepuog, npeLeHeH KaTo NoaxoaaLy, oT VIHBECTULMOHHMSA
MeHUZAXbP 3a TOBa oueHsiBaHe. Hanpumep, Korato
VHBECTULMOHHATa NonNTMKA Ha doHAa rnacy, vye GoHABLT
LLie NoAAbPXKa No-BUCOKa 06LLa OLIEHKA 3@ YCTOMYMBOCT OT
MOCOYEH CpaBHUTENIEH MOKa3aTes, TOBa Lie Ce M3MepBa Ha
NoABWXHa LLecTMeceuHa 6a3a, KaTo ce U3Mon3Ba e4AnH oT
BbTPELUHOPUPMEHINTE MHCTPYMEHTN 3a YCTONYMBOCT Ha
NHBECTULNOHHNS MEHUAXBP.

TakcoHoOMMSA

OcBeH aKo He e onMcaHo Apyro B pasjesa ,XapakTepucTtuku
Ha doHAA" Ha aageH PoHg, 3a LennTe Ha TakcoHOMMATA
VHBecTUunmTe Ha PoHAa He B3emaT Npeasus KputepumTe
Ha EC 3a ekonormM4Ho ycton4mem MKOHOMUYECKN AENHOCTN.
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KbM MOMeHTa perynaTopHaTta pamka 3a TakcoHomums Ha EC
npeAocTaBa CaMo KPUTEePUKM 3a TEXHNYECKN CKPUHWHT 3a
€KOJIOTUYHNTE LieIN Ha CMeKYaBaHeTo Ha HeraTuBHUTe
edeKkTn Ha M3MeHeHMeTo Ha KMaTa 1 aAanTUpaHeTo KbM
M3MeHeHMeTo Ha kMMaTa. Bce ole He ca npegnoxeHun
KpUTEepUmn 3a TEXHNYECKN CKPUHWHT 3a APYr eKONOrUYHN
Lenn B pamMmKuTe Ha CMUCBa Ha TaKCOHOMUATA U KpUTEpUNn
3a onpegjensiHe Ha ToBa AaNN UKOHOMUYECKNTe AeiHOCTY ce
KBanMPULMpPaT KaTo COLMaNHO YCTOMUMBM MKOHOMUYECKN
JenHoctn. CboTBeTHO Ha ToBa PoHAOBETe, KOUTO UMaT
€KOJIOTUYHW LieIN NI HacbpyaBaT eKo0rMYHN
XapakTepuCTmKK, pasinyHmM OT CMeKYaBaHeTo Ha
HeraTmBHUTE edpekTU Ha N3MEHEHNETO Ha KAnmaTa uan
aflanTVpaHeTo KbM M3MEHEHNeTo Ha KAnmmMaTa, Uam KonTo
VMIMaT COLMANHN NHBECTULNOHHM LieNIn, N HacbpyaBsat
COLManHM XapakTepucTuKn, He MoraT Ja B3emaT npeasunj
HVKaKBW TaknBa KPUTEPUWN KbM TEKYLLIMS MOMEHT.

KnacoBe akuunun

Bcekun poHA MOXe Aa cbAbpxa kacoBe akumm A, AX, A1, B,
C,CB,CI,CN,CX,D,E FI1IZIAIB,IC ID, IE J, K P, PLLR,S,
U, X, X1, X2, X3, X4, X5, X6, X7, X8, X9, Y 1 Z. 3a onpegeneHu
K/flacoBe akLMy MOXe Aa ce HauncnsBa Takca 3a NocTUrHaT
pe3ynTaT, KakTo ce NoCoYBa B pasjena 3a JaHHU 3a BCeKn

doHa.

JvipekTopuTe MoraT Aa peLuat fa Cb3AagaT pasnnyHmn
KflacoBe akLUMn BbB BCekN GOHA, YMNTO akTUBY e 6baaTt
VHBeCTMPaHN 061MKHOBEHO CbObpPa3HO KOHKpeTHaTa
WHBECTULMNOHHA NOMNTMKA Ha CbOTBETHUSI GOHJ, HO B
KOUTO KbM BCEKM K/1ac akLMu ce npuaara KOHKpeTHa
CTPYKTypa Ha TakCyBaHe, BaslyTa Ha AeHOMUHMPaHe nam
ApYyra KOHKPeTHa XapakTepucTrKa. 3a BCekr Knac akumm Le
ce U34ncsisBa OTAeNHa HeTHa CTOMHOCT Ha akTUBUTE Ha
aKLKs, KOATO MOXe i@ e pa3/inyHa B pe3ynTaTt Ha Te3un
NPOMeHAMBY GakTopu.

VmaiiTe npeaBuna, Ye He BCUYKW AUCTPUGYTOpY Npeanarat
BCUYKM KNacoBe akLmu.

AKLMMTE 06MKHOBEHO Ce 13aBaT KaTo KyMynaTUBHU akLW.
ANCTpnBYTUBHM akumm Le 6bAaT U3LaBaHn camo B
paMKuTe Ha Bcekn GoHZ No NpeLeHKa Ha AnpekTopuTe.
NHBecTUTOpPUTE MOXE Aa OTNPABAT 3aNUTBAHUS KbM
YnpaBnsiBaLLoTo APY>XECTBO UAN JAUCTPUBYTOPUTE CY Aann B
pamKunTe Ha Bcekn knac 1 GoHZ ce npegnarat
ANCTPUBYTUBHM akumn. KnacoBeTte ANCTPUBYTUBHU akLmn
MoraT Aa ce U34aBaT C Pa3IMYHN YeCcTOTN Ha pasnpejensiHe
VAN aTpnbyTy B pamKuTe Ha eAuH 1 bl GoHA,
0603HaYeHn KaKTo cnejBa:

YectoTa Ha pasnpegensHe: M = MeceuHo, Q = TpMMeceyHo,
S = nonyroAgnwHoO, A = roguLLIHO

Tun pa3npegeneHue: F = pukcmpaHo nnum V = NpomMeHIMBO
BanyteH npeHoc’: C

PuKcMpaHn CTaBku Ha pasnpegeneHue: Lnppos cydukc Lwie
andepeHumpa dukcMpaHuTe CTaBKM Ha pasnpejeneHve
(Hanp. 2, 3). PeanHuAT dpuKCcUpaH NPOLIEHT UM CyMa LLe ce
Nnokassa B HaVIMEHOBaHMEeTO Ha Knaca akuuu.

B 3aBMCKMOCT OT NpeLeHKaTa Ha YNpasnsasaLoTo
APYXeCTBO, KOHKPETHUTE XapakTepUCTUKM Ha BCEKU Knac
aKLUMKM ca KakTo cnejga:

1. O6Lwwm KnacoBe akUUn
Akumm Amn B

Akuunte A n B e ce npeanaraT Ha BCUYKN MHBECTUTOPW.
TakcuTe 3a akummTe A 1 B 3a Bcekn GOHZ ca 065iBeHN
NOOTAE/HO B JaHHWTE 3a CbOTBETHUSA POHA,.

Axkuunm AX n A1

Akuyunm AX 1 Al Wwe ce npegnaraT caMo Ha NHBECTUTOPN,
KOWTO B MOMEHTA, B KOMTO e nosyyeHa CbOTBETHaTa
rnopbuKa 3a 3anncBaHe, ca KIMEHTU Ha onpejeneHuv
ANCTPMBYTOPU, Ha3HAYeHW CNeLnanHo 3a pasnpejeneHue
Ha akumm AX n A1 1 camo rno OTHOLLEeHMe Ha OHe3Nn
$oHAoBe, 32 KOUTO Ca NpeAnpueTV MepKky 3a
pasnpegeneHune C TakmMBa AUCTpubYTOpU. TakcuTe 3a
akunmTe AX n A1 3a Bcekn ¢poHJ ca 065BeHN NOOTAENHO B
JaHHNTe 3@ CbOTBETHUSA GOHA.

Axkuum C, CB, CN n CX

AxkyumnTe C, CB, CN n CX ce npegnarat Ha MHCTUTYLVOHANHW
K/IMEHTW, KaTO NEHCMOHHN GOHAO0BE, AbpPXXaBHU
VIHBECTULMOHHU dOoHAOBE N 0dULMANHU UHCTUTYLINN.
Axkuuunte C, CB, CN n CX ce npegnarat 1 Ha B3aMHN
doHAOBe, KaKTO 1 Ha TaknBa ANCTPUBYTOPU, KOUTO B
CbOTBETCTBME C peryfatopHuTe U3MNCKBaHWA Uax Ha basaTa
Ha oTAeNIHWN crnopasyMeHust 3a TakCn C KNIVEeHTUTe CU HAMaT
npaso Aa npriemar 1 3arna3sat KOMUCNOHW Ha NocpesHNLIN
no npogaxéure.

AkyunmnTte CX LLe MAT XapakKTepUCTUKN, Pa3NNYHN OT Te3u
Ha akuumuTe C, HanpuMep pasNYHa NOANTMKA Ha
pa3snpegeneHve.

TakcuTe 3a akummTe C, CN 1 CX 3a Bcekn ®oHA ca 065BEHMU
MoOTAENHO B AaHHUTE 3a CbOoTBeTHUSA PoHA. MoanLLHaTa
Takca 3a AUCTPUbyLMS, HavanHaTa Takca U rogmiiHaTa
Takca 3a yrnpasneHue Ha akuyuuTe CB e 6baaT cbyuTe
KaTo Ha akyuute C.

Axkuyum CI

AkumunTe CI ce npegnaraT Ha MHCTUTYLMOHANHW KINEHTN,
KaTo NeHCMoHHW GOoHAO0BE, AbpPXaBHU MHBECTULIMOHHN
doHaoBe N oPULMANHN NHCTUTYLNN.

Jpy>ecTBOTO HAMA fa U34aBa Uan ja U3BbpLUBA
npexsbpsisHe Ha akumn CI 3a MHBECTUTOPW, KOUTO He MoraT
Ja ce pa3rnexgat KaTto NMHCTUTYLIMOHATHW, KaKTO MoXe
noHsKora ga 6bAe onpeAeneHo OT HAaCOKUTe Un
npenopukuTe, n3gageHn ot CSSF. JupekTopute morart, no
CBOSA MpeLeHKa, Aa oTnaraT nprveMaHeTo Ha 3anncBaHns 3a
akuum CI, orpaHMYeHn 3a NHCTUTYLMOHANHN MHBECTUTOPN,
[0 AaTaTa, Ha KOSATO AreHTbT Mo NPexBbPASHUSATA NOAyYn
JOCTaTbYHM AOKa3aTesICTBa, Ye CbOTBETHUAT NHBECTUTOP
M3MbAHABA N3UCKBAHUATA 3@ UHCTUTYLMOHaNEH
MHBECTUTOP. AKO B lafleH MOMEHT Ce OKaxe, Ye nputexaren
Ha akuum CI He e MHCTUTYUMOHAaNeH NHBECTUTOP, MO CBOe
ycMoTpeHuve JpekTopuTe Le KOHBepTUpaT akumnTe cu1 B
Knac akuuu B pamKu1Te Ha CbOTBETHUSA GOHA, KONTO He e
OrpaHnYeH 3a UHCTUTYLMOHANHW UHBECTUTOPY (Npu
yC/I0BMe Ye CbllecTByBa TakbB K/lac akLuu € NoA06HN
XapaKTePUCTUKM MO OTHOLLEHME Ha 6a30BUTE NHBECTULIAN,
HO He HernpeMeHHO MO OTHOLLEeHME Ha TakCuTe 1 pasxoanTe,
3annaLlaHy Npuv TakbB KAac akumm), UAu Lie n3kynsaT
06paTHO CbLOTBETHUTE aKLMK CbI1acHO pasnopeabuTe B
,O6paTHO 13KynyBaHe 1 NpexBbp/siHe Ha akunmn®“.

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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TakcuTe 3a akumnTe CI 3a Bcekn doHA ca 0659BEHN
NOOTAENHO B AaHHUWTE 33 CbOTBETHUS GOHA.

Axkuuun D

D akumu Le ce npeasiarat caMo Ha MHBECTUTOPU, KOUTO B
MOMEHTa, B KOITO e MoJjlydeHa CbOTBeTHaTa MopbYka 3a
3anucBaHe, ca KANEHTUN Ha onpeAeneHn ANcTpuodyTopwy,
Ha3Ha4eHu creynanHo 3a pasnpejgeneHve Ha akumm D n
Camo Mo OTHOLIeHWe Ha oHe3n GpOoHAOBE, 38 KOMTO ca
npeanpreTV Mepku 3a pasrnpejeneHue c TakMBa
AncTpunbyTopu.

Hsima ga ce nnawa nbpBOHavaHa Takca oT UHBECTUTOP
npu npugobmsBaHe Ha akumn D B KonTo 1 ga e doHA,. Hsakon
Takcu obaye, HanprmMep 3a obpaTHO M3KynyBaHe 1
ALAMUHUCTPUPaHe, MoXe Aa 6baaT npucnagHaT ot
AVNCTpMBYTOpPa OT NOCTBLJ/IEHMATa 3@ 06pPaTHO N3KyrNyBaHe B
3aBMCMMOCT OT OTAENHOTO CriopasyMeHne Mexay
aKkunoHepuTte 1 ancTpmbyTopa. AKLMoHepuTe TpsibBa Aa
NpoBepSAT NPY CbOTBETHUTE ANCTPUBYTOPU 33
noApo6HOCTUTE Ha CropasyMeHneTo.

|/|HBECTVITOpI/ITe B akuumn D HAMa fa nmat npaBo Aa
npemMecTeaTt NpuTeXXaBaHNTE akUMN B PYTrU KlacoBe akunn,
HUTO Aa ' NPexXBbpaAT OT e4AUNH AI/ICTpVI6yTOp KbM Apyr.

TakcuTe 3a akymmTe D 3a Bcekn OHA ca 06aBeHN
NooTAE/HO B JaHHNTE 33 CbOTBETHUS GOHA,.

Axkuyum E

AkumuTe E ce npegnaraT Ha MHCTUTYLNOHANHN KINEHTH,
KaTo NEHCUOHHU GOHAOBE, AbPXKABHWN MHBECTULIMOHHM
boHzoBe 1 oPULMANHU MHCTUTYLUMK. AKLmmKTe E MoraT ga ce
npeanarat 1 Ha B3auMHW GOHAOBE, KaKTO U Ha TakmBa
ANCTPUBYTOPY, KOUTO B CbOTBETCTBME C PerynaTopHuTe
W3NCKBaHWS UM Ha 6a3aTa Ha OTAENHWN CNopasyMeHus 3a
TaKCW C KNVEHTUTE CM HIMAT NpPaBo A4a NpuemMart v 3anassat
KOMWUCMOHW Ha NOCpeAHNLN Mo NpoaxeuTe.

AkumuTe E We ca AOCTBMNHM caMOo A0KaTo 0bLLaTa HeTHa
CTOMHOCT Ha aKTUBUTE Ha BCUYKN HAIMYHW KJlTacoBe akuuun
B AageH GOHA fOCTUIHe uam Hagxebpam 100 000 000 EUR
nnun 100 000 000 USD, nan paBHOCTOMHAa cyma B Apyra
BanyTa, UAn Jpyra cyma, KOHKpPeTHO ornpejeneHa oT
YnpasnsaBaLoTo APYXeCTBo.

Cnep kaTo obuiaTta HeTHa CTOMHOCT Ha akTMBUTE Ha
KnacoseTe akunuv, 06MKHOBEHO HalNYHM B AaAeH GOHZ,
JocturHe nam Haaxsbpau 100 000 000 EUR mnawm 100 000 000
USD, nnu paBHOCTOlMHa cyMa B Apyra BanyTa, Unu gpyra
CyMa, KOHKpEeTHO onpejesnieHa OT YnpasnsBaLoTo
APY>KecTBO, knacoBeTe akumm E B To3n poHA e 6baaT
3aKpUTK 3a 3anncBaHe OT MHBECTUTOPW. YNpaBasBaLloTo
JAPYXeCcTBO MOXe MOBTOPHO /la OTBOPU kjlacoBeTe akumm E
no cBOS MnpeLieHka, 6e3 npesm3BecTre 40 akLMoHepuTe.

TakcuTe 3a akymnTe E 3a Bcekn PoH/A ca 06aBeHN
NMoOTAENHO B JaHHWTE 38 CbOoTBEeTHUS POHA,.

Axkuwun IZ, IA, 1B, IC, ID

Axkunure IZ, 1A, IB, IC, ID wwie ce npeanarat camo npwu
onpeAeneHn orpaHMYeHn obCToATeNCTBa Ha JadeHN
VHBECTUTOPW, KOUTO:

(A) vmaT goroBop ¢ YNpaBisiBaLLoTO 4PYXKECTBO, U,

(B) MaT 3Ha4YnTeNHN NHBECTULUUWN B CbOTBETHNA ¢OH,£I,,
KaKTo e ornpeaeneHo ot yl'lpaBJ'IﬂBaLIJ,OTO APYXeCTBO, 1

(C) ca MHCTUTYLMOHANHN NHBECTUTOPW, KaTO NMEHCMOHHY
boHz0Be, AbPXKABHU MHBECTULMOHHW GOHAO0BE 1
opULMANHN NHCTUTYLUN, NI

(D) ca cxemu 3a KONEKTMBHO UHBECTUPAHE 1
ANCKPELIMOHHN MEHNZXKBPU.

(E) TakvBa MHBECTUTOPY TPSIGBA CbLLO Aa OTrOBapPSAT Ha
onpejeneHneTo 3a MHCTUTYLMOHaNeH MHBECTUTOP,
KaKTo ce onmcea NepmoAnNYHO B HACOKUTE UK
npenopbkuTte, n3gasaHuv ot KHOC.

B cnyyali ye aKkTMBUTE Ha AajleH MHBeCTUTOP B akuuu IZ, IA,
IB, IC, ID HaMmaneaT 3Ha4nTeNHO, YNpaBnsaBaLloTo
APY>KeCTBO MOXe fia OTKaXke AOMbAHUTE/IHW 3anncBaHNsA B
CbOTBETHMUSA KNac akumm. HNBOTO Ha 3HAUUTENHOCT ce
onpegens oT YNpas/isaBaLloTO APYXeCTBO.

Hsima za ce nnawa roguiliHa Takca 3a AUCTpnbyumns ot
VIHBECTUTOP Npu npugobueaHe Ha akuuu 1Z, 1A, IB, IC, ID B
KOVTO 1 Aa e GOoHA.

Jpy>xecTBOTO HAMA Aa M3jaBa Ui ja N3BbPLUBA
npexsbpssHe Ha akumn 17, IA, 1B, IC, ID 3a nHsectutopw,
KOWTO He MorarT Aia ce pasrnexgaT Kato NHCTUTYLMOHAaNHW,
KaKTO MOXe B HAKakbB MOMEHT Aa 6b/e onpegeneHo
Cbr/1acHO HAacoKUTe UK NpenopbkuTe, nsgageHun ot KHPC.
AnpekTtopuTte Ha [pyXecTBOTO MOraT, Mo CBOS NpeLeHkKa, Aa
oTnarat nprvemMaHeTo Ha 3annceaHuna 3a akunu IZ, IA, 1B, IC,
ID, orpaHnyeHmn 3a MHCTUTYLMOHANHN UHBECTUTOPW, A0
JaTarta, Ha KOATO AreHTbLT NOo MPexBbpsHNATA MoJy4dn
AOCTaTbYHW A0Ka3aTesCTBa, Ye CbOTBETHUAT NHBECTUTOP
M3MNbAHABA M3NCKBAHUATA 3@ MHCTUTYLIMOHANEH
MHBeCTUTOP. AKO B AaZleH MOMEHT Ce OKaxe, Ye rnpurtexaTen
Ha akunu IZ, IA, IB, IC, ID He e HCTUTYyLMOHaneH
VHBECTUTOP, MO CBOe YyCMOTpeHue [lnpekTopuTe Lie
KOHBepPTMpaT akuumnTe C1 B KJ1ac akumm B pamMKnTe Ha
CbOTBETHUSA GOHA, KONTO He e orpaHMYeH 3a
WNHCTUTYLMOHANHW UHBECTUTOPY (Mpu ycnoBue ve
CbLLIeCTBYBA TakbB K1ac akLmn € NOAO6HM XapakTepuCTUKn
Mo OTHOLUEHME Ha 6a30BUTE NHBECTULIWN, HO He
HerpemMeHHO Mo OTHOLLEHME Ha TaKCUTe U pasxoauTe,
3annaLlaHn Npy TakbB KAac akumm), Uan Lie UsKynsaT
06paTHO CbOTBETHUTE aKUMK CbrIacHO pasnopeabuTe B
,O6paTHO N3KyNyBaHe 1 NPexBbpAsSHE Ha akuun®”.

TakcuTe 3a akuuunTte 1Z, 1A, IB, IC, ID 3a Bcekn ®oHZ ca
0651BEHM NOOTAENHO B AaHHNTE 33 CbOTBETHUSA DOHA.

Axkuuwn IE

AkumuTe IE Lie ce npegnaraTt camo Ha UHBECTUTOPW, KOUTO
Ca UHCTUTYLIMOHANHN NHBECTUTOPW, KaTO MEHCUOHHU
boHAOBe, AbpPXKaBHU MHBECTULMOHHY GpOHZAOBe, GoHAaLMK,
61aroTBOPUTENIHM OPraHN3auMmn 1 0GULMANHN UHCTUTYLN.

Jpy>ecTBOTO HAMa Ja U34aBa Un ja N3BbpPLLBA
rnpemectsaHe Ha akuun IE 3a MHBeCTUTOPW, KOUTO He Morat
Ja ce pasrnexgar Kato MHCTUTYLIMOHaNHW. lupektopute
MOraT, Mo CBOs NpeLeHKa, Aa oTaarat NpuemMaHeTo Ha
3anmMcBaHma 3a akumm IE, orpaHnyeHn 3a MHCTUTYLIMOHANHN
VIHBECTUTOPMW, AO AaTaTa, Ha KOATO AreHTbT Mo
NpexBbPASAHUATA NOAYYN JOCTaTbYHW J0oKa3aTesncTBa, Ye
CbOTBETHUSAT NHBECTUTOP N3Mb/HABA M3MCKBAHMATA 3a
VHCTUTYLIMOHANEH NHBECTUTOP. AKO B JaZleH MOMEHT ce
oKaxe, ye npuTexaren Ha akuuu IE He e MHCTUTYLMoHaneH
VHBECTUTOP, NO CBOE YCMOTpeHue [lnpekTopuTe Lie
KOHBepTMPAaT akLMnTe C1 B KNac akumn B pamKmTe Ha
CbOTBETHUSA GOHA, KONTO He e orpaHMYeH 3a
WHCTUTYLMOHANHN MHBECTUTOPY (Npu ycnoBure Ye
CbLLIeCTBYBa TakbB K1ac akLmn € NOA06HM xapakTepucTUKn
Nno OTHOLLEeHWe Ha 6a30BUTe MHBECTULMWN, HO He
HenpeMeHHO Mo OTHOLLUEeHMe Ha TakCcuUTe 1 pasxoauTe,
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3annaLLaHun Npy TakbB KNac akuum), an Lwe nskynat
06paTHO CLOTBETHUTE aKLMWN CbINacHoO pasrnopeabunTte B
»,O6paTHO n3KynyBaHe 1 NPexBbpsiHEe Ha akumnn®”.

Hsima ga ce nnawla HayanHa Takca Uan rogmulHa Takca 3a
ANCTPUBYLINS OT MHBECTUTOP NPV NPUACGMBaHe Ha akLumun
IE B KOTO 1 Aa e PoHA,.

AkumuTe IE We ca 4OCTBbMHY CaMo A0KaTo 06LaTa HeTHa
CTOMHOCT Ha aKTUBUTE Ha BCUYKUN HANIMYHUW KJlTacoBe akLuun
E B fageH doHA gocTurHe mam Hagxebpan 100 000 000 EUR
vamn 100 000 000 USD, nnn paBHOCTOMHa cyma B gpyra
BanyTa, UNn Apyra cyma, KOHKpPeTHO ornpejaeneHa oT
YNpaBnsiBaLLoTo ApPY>XKeCcTBo.

Cnep kaTo 06LlaTa HETHA CTOMHOCT Ha aKTVBUTE Ha
KnacoseTe akuuu E, 06MKHOBEHO HaNNYHN B AafeH GOHZ,
JoCTurHe nnu Haaxsbpam 100 000 000 EUR nan 100 000 000
USD, nnu paBHOCTOMHa CymMa B Apyra BanyTa, Uau gpyra
CyMa, KOHKPETHO orpegesieHa OT YNpaBnsBaLoTo
ApPYyXecTBO, knacoseTe akuuu IE B T031 GoHA e 6baaT
3aKpUTK 3a 3aMMcBaHe OT NMHBECTUTOPU. YNPaBAsiBaLLoTO
APY>KeCTBO MOXe NOBTOPHO Aa OTBOPW KnacoseTe akumn IE
no cBOs MnpeLieHkKa, 6e3 npejn3BecTre 40 akLMOHepuTe.

Axkuuun P n PI

3a akumuTe P LWe ce HaumncnsaeaT Takcn 3a NoCTUrHaT
pe3yntat u we ce npeanarat Ha BCUYKN MHBECTUTOPW.

Mpw akummTe PI We ce HaUMCNABAT Takcy 3a NOCTUIrHaT
pesynTaT 1 Te Le ce Npeanarat camo C NpeABapuTenHo
0z06peHMe OT YNpaBAsBaLLoTO APYXKECTBO Ha
WNHCTUTYLMOHANHN NHBECTUTOPY KATO NEHCUOHHU GOHAO0BE,
AbPXaBHW NHBECTULMOHHM GOHAOBE, doHaaLMN,
opraHu3auum ¢ 61aroTBOPUTEIHA Lien 1 0pULMaHN
NHCTUTYLMN.

[py>xecTBoTO HAMa Aa 13jaBa Uan ja n3BbpLuBa
npexsbp/isiHe Ha akuun PI 3a nHBEeCTUTOPK, KOUTO He moraT
Ja ce pasrnexaar Kato MHCTUTYLIMOHAHN, KaKTO MOXe
NMoHsikora Ja 6bAe onpeAeneHo OT HAaCOKUTe Un
npenopwbkuTte, n3gageHn ot CSSF. inpekropute morart, no
CBOS NpeLeHKa, Aa oTarat npneMaHeTo Ha 3anncBaHms 3a
akuummn PI, orpaHnyeHmn 3a MHCTUTYLIMOHANHN UHBECTUTOPN,
[0 AaTaTa, Ha KOAATO AreHTbT Mo NpexBbpAsHUATa Moayyn
[AOCTaTbYHM [0Ka3aTeNCTBa, Ye CbOTBETHUAT NMHBECTUTOP
M3MbAHABA N3UCKBAHUATA 3@ MHCTUTYLIMOHaNEH
MHBeCTUTOP. AKO B JaZleH MOMEHT Ce OKaxe, 4e npurexaren
Ha akuuu PI He e MHCTUTYLIMOHaNEeH UHBECTUTOP, NO CBOe
ycMoTpeHue [lnpektopuTe Le KOHBEPTMPAT akuuuTe cu B
Knac akuumy B pamMKuTe Ha CbOTBETHUSA GOHA, KONTO He e
OrpaHUYeH 3a NHCTUTYLMOHANHW UHBeCTMUTOpY (Npu
YyCNOBME Ye CbLUeCTBYBa TakbB K/1ac akLm € NOJ06HM
XapaKTepPUCTUKM MO OTHOLLEeHMe Ha 6a30BUTe NHBECTULIAN,
HO He HernpeMeHHO Mo OTHOLLIEHME Ha TakCuTe 1 pasxoaunTe,
3anaLlaHn npu TakbB Kaac akumm), Uan Lwe nskynart
06paTHO CLOTBETHUTE aKLMWN CbINAacHO pasnopeabuTte B
»,OBpaTHO N3KyNyBaHe 1 NPexBbpPAsSHE Ha akumnn®.

TakcuTe 3a akummnTe P 1 PI 3a Bcekn ®oHZA ca 06aBeHN
NOOTAE/NIHO B AAHHUTE 3a CbOTBETHUSA POHA,.

Axkuun Z

C NpesBapuUTEIHOTO ChbIlacve Ha YNpaBnsiBaLloTo
APYXECTBO akuuu Z MOXe Aa ce Npeanoxar npu
ornpezeseHu orpaHuyeHn obcrosTencrsa (i) 3a
pasnpejensiHe B ONpeAeneHn JbpXasu 1 Ypes onpeseseHun
ANCTPUBYTOPW, KOUTO UMAT OTAENHN CropasyMeHust 3a
Takcy ¢ KnmeHTuTe e, n/unu (i) Ha npodecroHanHn
NHBECTUTOPW.
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TakcuTe 3a akummTe Z 3a Bcekn PoHA ca 0baBeHN
MOOTAENHO B AAHHWNTE 3a CbOTBETHUA POHA,.

2. KnacoBe akuun Bespoke
Akuum F

AxkumnTe F We ce npegnaraT caMo Ha MHBECTUTOPU, KOUTO
KbM MOMEHTa Ha MnoJjiy4aBaHe Ha CbOTBETHaTa Nopbuka 3a
3anuncBaHe ca nHBectuTopu ot CMHranyp, N3non3saLym
¢doHgaa Central Provident Fund (,CPF") 3a 3anncBaHe Ha
akumn B lpyxectBoTo. To31 Knac akuumm Moxe ja ce
npegnara v Ha cMHranypcku ¢oHgoBse Ha GoHAOBETE, N Ha
noA¢$oHA0Be Ha CBbP3aHN C MHBECTULIMM 3aCTPaxoBaTenHN
NpPOAYKTY, KOUTO Ca BKJIIOYEHN B PaMKUTE Ha
CUHranypckata MHBeCcTULMOHHa cxema CPF.

CvoTBeTHUTE agmMMHUCcTpaTopy Ha CPF Moxe Aa npucnagat
AAMUHUCTPATMBHU Takcu. AKLMoHepuTe Tpsibea fa
NpoBepAT Npu agMuHncTpaTopute cv Ha CPF 3a
NnoApo6HOCTUTE MO AOroBOpeHoCTHTE.

WHBecTuTOpUTE B akuum F HAMa Aa nmMaT npaso aa
npemMecTBaT npuTeXxaBaHUTe akUuu B ApYrv Knacose akumu,
HUTO A3 I’ NPexBbPAAT B akUMn Ha Apyrn doHAoBe.

Hama ga ce nnawa roguiiHa Takca 3a ANcTpmbyums ot
VIHBECTUTOP Npwv NnpuaobrBaHe Ha akuuun F B KONTO 1 Aa e
¢doHa. NbpBoHavanHaTa Takca 3a akumm F we 6bae go 1,5%
oT obLUaTa LieHa Ha 3anucaHuTe akumm (paBHa Ha 1,52284%
OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha akums). OT 1
oktomBpun 2020 r. HAMa Aa ce MbpBOHaYyasaHa Takca.

logvwHaTa Takca 3a ynpasieHue 3a akuum F we 6bae o
1,5% roguiuHo.

Axkuunn I

[ akumuTE LLe ce Npeanarat camo Ha MHBECTUTOpU:

(A) KOMTO KbM MOMEHTA Ha MoJlyyaBaHe Ha CbOTBeTHaTa
nopbYKa 3a 3anmncBaHe ca kKIMeHTn Ha Schroders cbc
cropasymeHue, 06xBallaLLo CTPYKTypaTa Ha TakcuTe,
CBbp3aHa C MHBECTULMM Ha KJIMEHTUTE B TaKMBa akLuK,
"

(B) KOUTO Ca NHCTUTYLMOHANIHN UHBECTUTOPW, CbINAacHO
ornpejeneHnNeTo B HAaCOKNTE UK MPenopbLKUTE,
mnspgagenHmn ot KHOC.

ApyXecTBOTO HAMA Aia n3jasa Win Aa U3BbpLUBa
npemecTBaHe Ha akumu I 3a NHBECTUTOPY, KOUTO He MOXe
Ja ce pasrnexgat KaTo UHCTUTYLMOHanHW. inpekropute
MoraT, M0 CBOSl MPeLLeHKa, Aa OTIOXaT NprMeMaHeTo Ha
3anncBaHnA 3a akumm I, orpaHnyeHn 3a UHCTUTYLIMOHANHN
VMHBECTUTOPW, A0 AaTaTa, Ha KOSATO AreHTBbT Mo
NPexXBbPIAHUATA MOYUMN JOCTaTbYHM A0Ka3aTe/CcTBa, ve
CbOTBETHUAT MHBECTUTOP U3MbJHABA M3UCKBaHMATA 3a
VHCTUTYUMOHANEH NHBECTUTOP. AKO B JajeH MOMEHT ce
oKaxe, Yye npuTexaresn Ha akumn I He e MHCTUTYLMOHaneH
WHBECTUTOP, MO CBOE YCMOTPEeHMe [MpekTopuTe Lie
KOHBEpPTUPAT akUMMTe CU B KNac akLnn B paMKnTe Ha
CbOTBETHUSA GOHJA, KOMTO He e orpaHunYeH 3a
WHCTUTYLMOHANHW MHBECTUTOPU (Npu ycnoBue ye
CbLLEeCTBYBa TaKbB Knac akLmn ¢ MOA06HN XapakTepucTuku
no OTHOLLUeHVe Ha 6a30BUTE MHBECTMLMY, HO He
HernpemMeHHO No OTHOLLEHME Ha TakCUTe 1 pasxoanTe,
3annallaHy Npy TakbB KNac akumm), nnu we nskynst
06paTHO CLOTBETHUTE aKLMU CbrNacHo pasnopeabuTe B
,O6paTHO M3KynyBaHe 1 NpexBbpJsHe Ha akumm”.

Tl kKaTo akummTe I, HapeA C ApyroTo, ca NpeAHasHayeHu aa
noemart anTepHaTUBHA CTPYKTYpa Ha TakcuTe, NP KOSTO
VNHBECTUTOPBT € K/IMEHT Ha Schroders 1 My ce HauncnsBaT



roAVILLHW TakCu 3a yrnpasneHne anpekTHo ot Schroders,
HAMa Ja ce Ab/IKaT roAVLLHW Takcy 3a ynpaBneHue no
OTHOLLEHVe Ha akymmTe I oT HeTHWTe akTUBM Ha
CcboTBeTHUS poHA. AkumunTe I Lie moemaT cBos
nponopumMoHaneH Asn oT TakcuTe, Ab/DKMMUN Ha Aeno3uTaps
1 YNpaBisBaLLOTO APY>XXeCTBO, KakTo 1 OT ApYrv Takcu v
pasxoau.

Hsima ga ce nnawla HayasnHa Takca Uan roguMulHa Takca 3a
AVNCTPMBYLINS OT MHBECTUTOP NpU NpuAocbMBaHe Ha akumn I
B KOWTO 1 Aa e doHA,.

Akuwvn )

AKUMW ] LWe ce NpeAniaraT camo Ha 1 MoraT Ja ce
npungobmeaT caMo OT ANOHCKK GpoHA Ha GOHAOBE, KOUTO ca
VHCTUTYLIMOHANHN HBECTUTOPW, ONpejesieHn OT HacokuTe
VA Npenopbkute, ngageHn ot KHOC. ,AnoHckn GoHg Ha
¢doHaoBe" 03HauaBa NHBECTULMOHEH TPBCT UK
VHBECTULUMOHHA Kopropauus, yupejeHa CbrnacHo 3akoHa
33 HBECTULMOHHNTE TPbCTOBE U MHBECTULMOHHNTE
Kopnopauumn (3akoH Ne 198 ot 1951 r., C U3IMEHeHUsTa) Ha
AnoHua (,MHBECTULMOHEH TPBCT"), YMSATO Len e 4a
VHBECTMPAa aKTUBUTE C/ CaMO B U3rOA4HM YHaCTUS B ApYyrn
VHBECTULMOHHN TPBCTOBE UIN aKUUN Ha MHBECTULMOHHN
Kopropaumm nam KoNneKTUBHN NHBECTULIMOHHW CXeMu,
NoAo6HM Ha TAX, yYpeseHN Cbr1acHO 3aKOHUTe Ha Apyrn
AbpXaBW, pasanNyHM oT ANoHUS.

Jpy>XecTBOTO HIMa fla eMUTUPa akuuK | Ha NHBECTUTOP,
KOWTO He e ANoHCKN $oHA Ha oHAOBe, UK fa JoMnyCHe
aKuus | Ja 6bAe NpemMecTeHa B akuums(n) Ha apyr knac
aKkumm Ha [pyxecTBoTo. AnpekTopute Morart, rno ceos
npeLeHka, Aa oTKaxaT npveMaHeTo Ha Hapex/aHe 3a
3anncBaHe Ha akuum |, AOKATO U OCBEH aKo AreHTbT Mo
NpexBbPAHUATA He yBeJoMU [lnpekTopuTe, ye e
yaoBneTBopeH oT $akTa, ve 3aABUTENAT Ha 3anNnCBaHeTo e
ANOHCKN GoHA Ha poHAOBE.

Tbi KaTO akLMKUTe J, HapeA C ApYroTo, ca NpeAHa3Ha4vYeHn aa
noemar afTepHaTBHa CTPYKTYpa Ha TakcuTe, MPun KOATO
VIHBECTUTOPBT € KAVEeHT Ha Schroders n My ce Hauncnasat
rOAVLLHN Takcy 3a ynpasneHne upekTHo oT Schroders,
HAMa Ja ce Ab/KaT roAULLHN Takcy 3a ynpasieHue rno
OTHOLLEHVE Ha aKUMnTe ] OT HeTHNUTE aKT1BW Ha
CbOTBETHUSA GOHA. AKLMnTE | LLie noemaT CcBos
nporopunoHaneH Asan oT TakcuTe, Ab/DKUMU Ha Aeno3uTtaps
1 YNpaBnaBalloTo APYXECTBO, KAKTO N OT APYrn Takcu 1
pasxogu.

Hsima ga ce nnawla HayanaHa Takca Uam roguMulHa Takca 3a
AVNCTPUBYLINS OT MHBECTUTOP NPU NpUAc6MBaHe Ha akumn |
B KOWTO 1 ga e doHA.

Axkuum K1

LLle ce npeagnarat camo npwu onpejesneHn 06CToATeNCTBa Ha
AAfEHUN ANCTPUBYTOPY, KOUTO:

(A) ca ckntoumnmn JoroBop € YNpaensBaLloTo ApYXeCTBO Mo
OTHOLLIEHWEe Ha Te3n akLuu;

(B) NMMaT 3Ha4YnTeNHM NHBECTULIUN B CbOTBETHNA ¢OH,CI,,
KaKTo e ornpejgeneHo ot yl'lpaBﬂﬂBaLLl.OTO APY>XeCTBo,

(C) KOUTO B CbOTBETCTBME C perynatopHnTe N3MCKBaHUA
nnn Ha 6a3ata Ha OoTAeNHW CcnopasyMeHUA 3a Takcun C
KNNEHTUTE C HAMAT MNpaBo Aa NpuemMaTt 1 3ana3BaTt
KOMNCMOHW Ha nocpeaHnLmn no npop,a>i<6|/|Te.

B cnyyali ue akTMBUTE Ha JajeH UHBECTUTOP B akumm K1
HaManesT 3HauNTENHO, YNPaBAABaALLOTO APYXXECTBO MOXe
[,a OTKaxKe JOMbJAHUTENHWN 3aNUCBAHUS B CbOTBETHUSA KNac

aKunmn. HNBOTO Ha 3HaUNTENIHOCT ce onpejens ot
YnpaBnsBaLLloTo ApyXecTBo. HaAMa Aa ce nnalua roguiiHa
Takca 3a ANCTpMbyLMA OT MHBECTUTOP NpY NpUAo61BaHe Ha
akuunm K1 B KoliTo 1 ga e ¢oHa. 3a akuynute K1 Mmoxe ga ce
HauncaBa roguvlHa Takca 3a ynpasneHue o 1,5%
rogvLLHO 1 MbpBOHayaaHa Takca o 1%.

Akuun K2

LLle ce npeanarat caMo npu onpegeneHn 0o6CTOATENCTBA Ha
AafeHN NHBECTUTOPKU, KOUTO

(A) ca ckounnm 4OroBop C YNpasisiBalLLoTo A4PYXECTBO Mo
OTHOLLEHVE Ha Te3U aKLUK;

(B) vmaT 3HaUUTENHU NHBECTULWN B CbOTBETHUS GOHA,
KaKTO € ornpezeneHo oT YNpaBAaBaLLoTo APY>KECTBO; U

(C) KOUTO ca UHCTUTYLMOHANHWN KIINEHTW, KaTO MEHCUOHHM
boHAOBe, AbPXAaBHU MHBECTULMOHHU GpOHAOBE 1
opULMaNHN NHCTUTYLUN, UAK

(D) KOUTO Ca CXeMW 3a KONNEKTUBHO UHBECTUPAHE U
ANCKPELVMOHHN MEHNAXKBPW.

TakvBa NHBeCTUTOPW TPA6Ba ChLUO Ja OTroBapsT Ha
onpejeneHneTo 3a NHCTUTYLMOHaNEH NHBECTUTOP, KakTo ce
onncBa NeproANYHO B HAaCOKMTE VAN NPENOpPBLKUTE,
mnsgasaHm ot KHOC.

B cnyyali ue aKkTuBUTE Ha AafeH NHBECTUTOP B akumn K2
HamanesT 3HauUNTeNHO, YNpaBAsABaLLoTO APY>XXeCTBO MOXe
Ja oTKaxe JOMb/IHUTENHM 3annCBaHNA B CbOTBETHMS Kac
akumn. HNBOTO Ha 3HAYNTENHOCT ce onpejens oT
YnpaBnsBaLLloTo ApYXecTBO. HaAMa Aa ce nnalla roguiiHa
Takca 3a AUCTpUbyumst OT MHBECTUTOP NpuY NpugobnBaHe Ha
akunm K2 B kolito u ga e ¢oHa. 3a akuuunte K2 moxe fa ce
HauuncnsBa roguilHa Takca 3a ynpasneHuve go 1,5%
roAVLWLHO 1 MbpBOHayaaHa Takca Ao 1%.

Axkuum R

AkumnTe R He OTroBapsT Ha M3NCKBaHUATA 3a OTUMUTALLM ce
$oHAOBeE 3a JaHBYHM LieIn CbIAacHo NnpasuaaTta Ha
Benvko6putaHus 3a opLLopHN GoHAOBE (BMXTE pasgen
3.4). Akunn R ce npegsiarat caMmo o npeueHka Ha
YnpaBnsBaLLoTO APY>XKEeCTBO Ha MHBECTUTOPW, Ha KOUTO ca
M3jajeHun akumMmn BCneaCcTBME Ha CIBaHe Man NoA06HO
JAencTBue ¢ apyr $oHZ, NpY KOeTo ydacTneTo Ha
VIHBECTUTOpPA B TaKbB POHJ He € OTroBapsIo Ha
M3NCKBaHMATA 3a oTunTaLm ce GoHAO0BE 3a JaHbYHU Lenn
CcbrnacHo npasunaTta Ha ObeanHEHOTO KPanCcTBO 3a
odwopHu poHAoBe. AKUMKM R moraT ga ce nsgasat oT
YnpaensBaLLoTo APY>XeCTBO camo Npu Te3n ob6CcTosTencTea
KaTo YyacT OT CAMBaHe UM NoZ06HO feincTBMe.
MpuTexaTtenuTe Ha akuMn R He moraT ga gonbnsat
VIHBECTULMNTE CU B aKUuMn R 1 ga rv npexBbpaaT B Apyr
Knacose akumu. AKuMn R He ce npeanaraT Ha MHBECTUTOPW
(HOBW MK CbLLeCTBYBALLM) NPU HUKAKBU APYrA
06CTOATENCTBa OCBEH OMNMCaHUTe Mo-rope.

Hsima fa ce nnawa HavasHa Takca Uan rofuilHa Takca 3a
ANCTPMBYLINS OT MHBECTUTOP NpW NpuaobrBaHe Ha akumm R
B KOVTO 1 fa e ¢oHA. FoanLLIHaTa Takca 3a ynpasB/ieHue 3a
akumn R we 6bae 40 1,5% rogniuHo.

Axkuun S

AKUMW S ce NpegnaraT caMo Mo npeLeHKa Ha
YNpaBAsBaLLoTO APYXECTBO Ha onpejeneHun KINeHTH Ha
HanpasneHneTo Ha Schroder Group 3a ynpas/eHune Ha
YaCTHU cbCToAHMS. Mpean YNpaBnsBaLLoTo APYXeCTBO ja
MOXe a npuemMe 3annceaHe 3a akumm S, Mexay
VIHBECTUTOpPA W HanpaeneHneTo Ha Schroder Group 3a
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yrpaBieHne Ha YacTHU CbCTOSHWA TPsi6Ba Aa Ma
CK/TIOYEHO MPaBHO CNopasyMeHue, CbAbPXKaLLo KOHKPETHN
YC/I0BUSI 38 MHBECTMpPaHe B akumu S.

B cnyuaii ue akumoHep B Knac akuumm S npectaHe ga 6bae
KMEeHT Ha HanpaeneHneTo Ha Schroder Group 3a
yrnpas/ieHne Ha YacTHU CbCTOAHMSA, TOM npecTasa Aa
OTroBaps Ha U3NCKBaHMATa 3a MpUTEXaBaHe Ha akumm S n
YnpaBnsBaLLoTo APY>XeCTBO 3aA4b/DKUTENIHO NpemMecTBa
aKunoHepa KbM Han-noAxXoAsALLmMs Knac akuumy B CbLUMA
¢doHa. ToBa 03HauaBa, Ye NpemMecTBaHeTO Ha kaaca akumm S
CTaBa aBTOMaTM4HO, 6e3 Aa e HeobXxoANMO akLMoHepuTe Aa
nojaeaTt HapeXxfaHe 3a NpemecTBaHe 40 AreHTa no
npexBbpsAHUATa. ETo 3aL0 npu 3anncBaHeTo 3a knac
aKuum S akumoHepuTe AaBaT HEOTMEHMMO paspeLleHye Ha
YNpaBnsBaLLoTo APY>XECTBO Aa NPeMecTy OT TAXHO nme
Knaca akumn S, B cly4ail 4e npectaHaT ja OTroBapsaT Ha
YyCNOBMATA 3@ MHBECTVpaHe B TO3M Knac.

Hsama pa ce nnawa HayanHa Takca Uam rogmilHa Takca 3a
ANCTPMOYLINSA OT MHBECTUTOP Npu NpuaobmneaHe Ha akumm S
B KOVTO 1 Aa e ¢oHA. FoanLIHaTa Takca 3a ynpaefeHune 3a
akumm S we 6bae A0 1,5% roaunLLHo.

HapexgaHunsaTta 3a 3anmceaHe Ha akumm ot knac S ce
npvemMaT No npeLeHKa Ha YNpaBasBaLLoTo ApY>KeCcTBo.

Axkuun U

Axumm U e ce npegnarat camo cneg npeAsapuTenHo
cbriacve Ha YnpasisBaLloToO pY>XeCTBO rnpes onpejeneHu
anctpmnbyTtopu. Akumm U e ce npegnaraT 3a
pasnpejesieHne camo B CTpaHu 1U3BbH EUTN.

Hsama fa ce nnawa NbpBOHaYaHa Takca oT UHBECTUTOP
npv npuaobueaHe Ha akuun U B KONTO 1 Aa e poHA. BmecTo
TOBa MOXe Ja ce Ab/IXWN OT/I0XKEeHa Takca Npu npoaax6ba
(,CDSC") KkbM YNpaBnsBaLLoTO APYXKECTBO UAN ApYyra
CTpaHa, KakBaTo YNpaBasBaLloTo APYXeCcTBO MOXe Ja
Ha3HayaBa noHsakora. Korato akyuute U ce oTkynysaT
06paTHO B paMKnTe Ha 3 roAMHN OT AaTaTa Ha eMUTUPAHETO
VIM, MOCTBMAEHNSATa OT 06PaTHOTO M3KyMnyBaHe Lie 6baaT
npeamet Ha CDSC Takca 3a OT/IoXXeHa npojaxba B
NpoLeHTUTe, MOCOYeHN B foNHaTa Tabnvua:

O6paTHO nsKynyBaHe B roau- [Mpunoxnm npoueHT Ha CDSC

HUTe cnepj eMUTUPaHETO

18a rognHa 3%
2pa roagnHa 2%
3ma rogniHa 1%

Mpunoxnmmnat npoueHT Ha CDSC ce onpegens no
OTHOLLIEHVe Ha obLLaTa NPOAB/MKMTENHOCT Ha Meprnoga,
npes KOMTo akumuTe, KOUTO ce M3KynyBaT 0bpaTHO
(BktOUMTENHO aKLMUTe U, OT KOUTO Te ca U3BneyeHu (ako
1Ma Taku1Ba) B pesy/TaT oT npemecTBaHe oT Apyr ¢oHg) ca B
obpalleHue. B cnyyan ye gageH akuMoHep Abpxuy akuum U,
KOWTO Ca 6UM 3anNncaHn U eMUTUPaAHK B PasnyeH Nepuog
OT BpeMe, NPUIOXKMUMUAT npoueHT Ha CDSC Lwe 3aBucKn ot
TOBa KOW aKkLMW NMpeacTon Aa 6bAaT n3kyneHn o6paTHO
Cbr1acHO VIHCTPYKLUMWTE Ha akunoHepa. AnsBnaeHTuTe,
n3nnaTeHun 3a knacoseTe ANCTPUBYTUBHM akumn U, He
MoraTt aBTOMaTUYHO Ja Ce penHBeCTUpaT U Lwe 6baaT
M3nnaLiaHn B 6pori.

CtonHocTTa Ha CDSC TakcaTa ce nsumncasea, KaTo ce
YMHOXW CbOTBETHUST MPOLIEHT, KaKTO € ornpejesieH no-rope
OT MO-HNCKaTa CTOMHOCT Ha a) HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha aKuMs 3a akuuuTe, KOUTO Ce M3KYMyBarT, Ha
CbOTBETHUS JeH 33 TbpryBaHe Uan 6) CTOMHOCTTa, MnaTeHa

78

3a MbPBOHAYANIHOTO eMUTVPaHe Ha akLuMnTe, KOUTO ce
W3KynyBaT, Uau 3a akummn U Ha gpyr ¢oHA, OT KOWTO ca 6unm
pasMeHeHV Te3n akLuu, KaTo 1 B ABaTa c/ly4vas ce
M3uncnsBa B CbOTBETHATa BanyTa Ha TbpryBaHe Ha
aKLMnTe, KOUTO Ce U3KyMyBaT 06paTHo.

MHBecTuTOopUTe B akuum U HAMa ga nMaT npaso Aa
npemMecTBaT npuTeXxaBaHUTe akUuu B ApYrv Knacose akumu,
HUTO A3 I’ NPexBbLPASAT OT e4ANH AUCTPUBYTOP KbM ApYr.
AoapuTe B U akumm obaye Lie 6bAaT KOHBEPTUPaHU
aBTOMATUYHO 1 6e3na1aTHO B akuum A uam akuym AX
(cnopega cnyyast) Ha cbLMs GOHA Ha HacpoyeHaTa AaTa 3a
KoHBepTUpaHe (onpeaens ce oT YNpas/isaBaLoTo
JPYXeCTBO) B MeceLa, B KOMTO ce HaBbPLUBAT TPU rOANH
OT eMUTUPAHEeTOo Ha TakMBa akuuMu Ha 6a3a cboTBeTHaTa
HeTHAa CTOWMHOCT Ha aKTMBUTE Ha akLWsa Ha CbOTBETHUTE
akumn U v akumm A nam akuymm AX (KOeTo e Npuioxinmo).
ToBa KOHBepTUpaHe MoXe fa MOPOAN JaHBUHU
3a4bKEHNs 338 MHBECTUTOpUTE B ornpejeneHun
ropucankunmn. HBectntopuTe TpsabBa fa ce KOHCyNTUpar C
AaHBUYHUTE CM CbBETHMLM 3a NONOXEHMETO, B KOETO Ce
HamupaT. Ha nHBecTUTopuUTe B ApYrn Knacose akuumu He ce
paspeluaBa fa NPexBbPAAT MPUTEXAHMETO Ha TakMBa
akumun B akumn U.

BbB BCMYKM Clydan Ha npeMecTBaHe Ha akumn U B gpyr
Knac akumm U, rognHuTe Ha ctapuTte akumm U ce
npexsbPIAT N NPOAbAXKaBaT B HoBUTe akumm U. He ce
Abmkun CDSC Takca Uan Takca 3a npemMecTtsaHe rnpwu
npemecTBaHe Ha akummn U B akumm U Ha apyr GOoHA.

Bcuukm Takecn Ha GoHAA Lie 6bAaT KaTo Te3m Ha knac A, ¢
N3K/IOYEHME Ha TOBa, Ye akuumTe U He nogniexaT Ha
MbpBOHaYanHa Takca, Ho nognexart Ha CDSC Takca (ako e
NPUIOXMMO) 1 Ha roAuLLIHa Takca 3a ANCTprbyLmMs oT 1%,
N34MCNIeHa U HAUNCISBaHA eXEeAHEBHO MO OTHOLLEHME Ha
HeTHaTa CTOMHOCT Ha akTUBUTE Ha akLUWs Ha TakyBa akLuuu,
1 3MNNallaHa exxeMece4yHo Ha YNpaBsBaLLoTo APYXeCTBO
WM Apyra TpeTa CTpaHa, KosATo YNpaBnsiBaLloTo APY>KeCcTBO
MOXe 4@ YMb/IHOMOLLY B CbOTBETHNS MOMEHT.

Axkuum X, X1, X2, X3, X4, X5, X6, X7, X8, X9

Axkumn X, X1, X2, X3, X4, X5, X6, X7, X8, X9 e ce npeanarar, ¢
npeABapuUTENHOTO Cbracre Ha YNpaBasBaLLoTo
APYXecTBo, CaMO Ha UHCTUTYLIMOHANHN NHBECTUTOPM,
CbrMNacHO onpeAeneHneTo B HACOKNTE UKW NMpenopbkuTe,
nsgageHu ot KHOC.

ApyXecTBOTO HAMA a eMUTUpPa AN Ja N3BbPLLBA
npemecrteaHe Ha akuum X, X1, X2, X3, X4, X5, X6, X7, X8, X9 3a
VHBECTUTOPU, KOUTO He MOoraT Jja ce pasrnexaar kato
VHCTUTYLUMOHaNHN. JnpekTopuTe Ha [lpy>XecTBOTO MOraT,
no CBOS NpeLeHKa, Ja oTaoXaT NpruemMaHeTo Ha 3anncBaHns
3a akumm X, X1, X2, X3, X4, X5, X6, X7, X8, X9 orpaHnyeHun 3a
VHCTUTYLIMOHATHN WHBECTUTOPW, A0 JaTaTa, Ha KOATO
AreHTBT Mo NPexBbPJIAHETO MOoAYUM A4OCTaTbUHN
[l0Ka3aTesiCTBa, Ye CbOTBETHUAT NHBECTUTOP U3Mb/HABA
M3UCKBaHMATA 3@ MHCTUTYLIMOHaNEH NHBECTUTOP. AKO B
JaZleH MOMEHT ce OKaxe, ye nputexarten Ha akumm X, X1, X2,
X3, X4, X5, X6, X7, X8, X9 He e NHCTUTYLMOHaNeH
VHBECTUTOP, NO CBOE YCMOTpeHue [lnpekTopuTe Lie
KOHBepTMpaT akLMnTe C1 B KNac akLm B pamKmTe Ha
CbOTBETHUSA GOHA, KONTO He e orpaHMYeH 3a
WNHCTUTYLMOHANHN MHBECTUTOPY (Npuy ycnoBre Ye
CbLLIeCTBYBA TakbB K1aC akLmn € NOAO6HM XapakTepuCTUKn
Nno OTHOLUeHVe Ha 6a30BuUTe MHBECTMLMM, HO He
HenpemMeHHO Mo OTHOLLUEeHMe Ha TaKkCcuTe 1 pasxoaunTe,
3annaLlaHy Npuv TakbB KNac akumm), UAn Lie nkynsaT
06paTHO CLOTBETHUTE aKLMW CbINacHO pa3nopeabunTte B
,O6paTHO 13KynyBaHe 1 NpexBbp/sHe Ha akunmn®.



Hsma fa ce nnalla HavyanHa Takca Uan rogmiliHa Takca 3a
ANCTPUBYLINS OT MHBECTUTOP NPV NPUAc6bMBaHe Ha akLumun
X, X1, X2, X3, X4, X5, X6, X7, X8, X9 B KOVITO 1 fa e GOHA,.
loanwHaTta Takcata 3a ynpasneHue 3a akunm X, X1, X2 wie
6bae cboTBETHO A0 1%, A0 1,3% 1 A0 1,4% rognLiHo.
loavwHaTa Takca 3a ynpasieHue 3a akuum X3, X4, X5, X6,
X7, X8, X9 we 6Bbae a0 1,5% roanLLHoO.

Mexay nHBectutopa n Schroders Tpsbsa Aa MMa CKIt0UYeHO
npaBHO CriopasyMeHue, CbAbpPXKallo KOHKPEeTHW YC10BMSA 3a
MHBecTMpaHe B akummn Y, Y1, Y2, Y3, Y4, Y5, Y6, Y7, Y8, YO.

HsamMa fa ce nnala HavasHa Takca Wan roguilHa Takca 3a
ANCTPUOBYLINA OT MHBECTUTOP NPY NPUAO6MBaHE Ha aKLmn
X, Y1,Y2,Y3,Y4,Y5,Y6, Y7, Y8, Y9 B KOWTO 1 Aa € GOHA,.
loaniHaTa Takca 3a ynpasaeHue 3a akumn Y, Y1, Y2, Y3, Y4,
Y5, Y6, Y7, Y8, Y9 e 6bae 40 paBHOCTOMHOCTTA Ha
roAuLIHaTa Takca 3a ynpasneHune Ha Knac A Ha CbOTBeTHUSA

doHa.

Axkuun Y, Y1, Y2, Y3, Y4, Y5, Y6, Y7, Y8, YO

Akuyumnte Y, Y1,Y2, Y3, Y4,Y5,Y6, Y7, Y8, YO ce npegnarat
Camo Mo npeLieHka Ha YNpaBnsBaLloTO APY>XeCTBO Ha
onpeaeneHu KnveHTU Ha Schroders. MNMpean YnpaBnsiBaLwloTo

HapexgaHunsaTta 3a 3anmceaHe Ha akumm Y ce npremar rno
APY>XeCTBO Zia MOXe Aia Npueme 3anncsaHe 3a akumu Y,

npeueHka Ha yl'lpaBﬂFlBaLLl,OTO APYy>XeCTBoO.

3. MurHMManHa CyMa 3a 3annmcBaHe, MMHMaJiHa CyMa 3a AONB/IHUTENHO 3anncBaHe N MUHMaHa
CyMa 3a y4actme

Mo-Aony B TabnumuaTa ca MocoYeH MUHUMaNHaTa CymMa 3a 3anucBaHe, MUHYMaNHaTa cyMa 3a AONbAHUTE/IHO 3anncBaHe U
MUHMMaNHaTa CyMa 3a yyacTue 3a Kac akLmm B LATCKU Aonapy, eBpO UK 6113KaTa UM paBHOCTOMHOCT B Apyra CBO604HO
KOHBepTUpyeMa BanyTa.

Knacose MunHumanHa cyma 3a sanucBaHe MunHuManHa cyma sa fionbaHUTeNn- MuWHUMaNHa cyma 3a y4yactue
aKkuMmn HO 3anncBaHe

usb EUR usb EUR usb 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
CI 5000 000 5000 000 2500 000 2500 000 5000 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 2500 000 2500 000 5000 000 5000 000
IE 5000 000 5000 000 2500 000 2500 000 5000 000 5000 000
1z 100 000 000 100 000 000 20 000 000 20000 000 100 000 000 100 000 000
IA 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 20000 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
1D 400 000 000 400 000 000 20 000 000 20000 000 400 000 000 400 000 000
J 5000 000 - 2500 000 - 5000 000 -
K1 HsMa MMWHMMaNHa cyMa 3a MbpPBOHAYaIHO U AOMbAHUTENHO 3anMcBaHe UK 3a yYacTme
K2 HsiMa MUHMManHa cyMa 3a NbpBOHaYaHO U A0Mb/HNTEIHO 3aMnCcBaHe UK 3a ydactme
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 MUHMMaNHa CyMa 3a MbPBOHAYa HO W AOMBAHUTENHO 3anMcBaHe UK 3a yYacTue
S HsMa MMHMMaNHa cyMa 3a MbPBOHAYaIHO U AOMbAHWUTENHO 3anMCcBaHe UK 3a yYacTme
U 1000 1000 1000 1000 1000 1000
X - 25000 000 - 12 500 000 - 25000 000
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Knacose MuvHnmMmanHa cyma 3a 3anmceaHe

MuHMManHa cyma 3a gonbaHuTen- MUHMMaNHa cyma 3a yyactue

aKumn HO 3anucBaHe

X1 - 22 500 000 - 12 500 000 - 22 500 000
X2 - 20 000 000 - 12 500 000 - 20 000 000
X3 - 17 500 000 - 12 500 000 - 17 500 000
X4 - 25000 000 - 12 500 000 - 25000 000
X5 - 25000 000 - 12 500 000 - 25000 000
X6 - 25000 000 - 12 500 000 - 25000 000
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

Te3n MUHUMaNHN CyMU MOXe NOoHAKOra ga 6'bAaT OTMEHSAHW MO NpeleHKa Ha ANpeKTopuTe.

4. BanyTHa NonNTMKa W NONINTMKA Ha
xXemKmpaHe

FopHWUTE K/1acoBe akLMK, KOraTto ca HaJmyHuW, MoraT Aa ce
npeanaraT B pasfiNYHN BanyTu (BCska oT TaX ,pepepeHTHa
BasyTa") no npeueHka Ha JupektopuTe. KnacoseTte akumm
MoraT Aa 6bAaT AeHOMUHMPaHN BbB BasyTa Win BalyTHO
XeKMPaHW KNacoBe akuun 1 Te Lwe 6bAaT 0603HaueHun
KaTo Takmea. BanyTHo xepxumpaHuTe Knacose akuum ce
npejsarat BbB BanyTa, pasinyHa oT Banytata Ha ®oHja, ¢
N3KItoYeHVe Ha XeAXnpaHus knac akuum BRL, kolito e
AeHOMWHVpaH BbB BasyTata Ha PoHja.

Llenta Ha xemxmpaHua Knac akumuv e fa ce ocurypu
NHBecTTOpa C Bb3BPBHLLAEMOCT Ha pe3yaTaTuTe oT
vHBecTMUMmnTe Ha PoHAa Upe3 HamansiBaHe Ha epekTuTe oT
KonebaHWa Ha BanyTHUTE KypcoBe Mexay BanytaTta Ha
PoHpaa n PepepeHTHaTa BanyTa. B To3m cnyyaii
ekcno3numMmnTe Ha BanyTaTa Unm CAenkuTe 3a XeaxvpaHe
BbB BanyTa B paMKuTe Ha nopTdeina Ha oHAa HAMaA Aa
6baaT pasrnexzgaHu. YnpaBnsiBalloTo APYXeCTBO Lie
npepasrnexga xegKmpaHuTe nosvumm Ha BCsKa Touka 3a
OLIeHKa, 3a Ja rapaHTmpa, ye (i) CBpbX XegKupaHuTe
nosnyum He HageuwaeaTt 105% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha XeAXMpaHuTe knacose, u (ii) nog xegxumpanure
no3viLmMun He Najat nog 95% ot yacTTa Ha HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha XeAXNpaHUTe K/lacoBe, KOATO TpsbBa Aa
6bae xeAKMpaHa cpeLly BanyTHUS pUCK.

Mopaawn BanyTHUS KOHTPON B bpasnnnsa xegxnpaHmat Knac
akuumun BRL n3nonsea pasnnyeH Mojen Ha XxegxmpaHe
CrpsiMO ApyruTe BanyTHO XeaxmpaHun Knacose akumu.
XefKnpaHuaT knac akumm BRL e 6bae JeHOMUHMPaH BbB
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BaflyTaTa Ha $OHZAa, HO NpeAnara xefxvpaHa BaayTHa
ekcrnosnumsa kbM BRL upes npunaraHe Ha BaslyTHO
HacnareBaHe, Taka Ye HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
Knaca akumm ga ce koHBepTupa B BRL. Kato TakaBa, HeTHaTa
CTOMHOCT Ha aKTVBUTE Ha XeAKMpPaHMa Knac akumm BRL we
6bAe NoBANsAHA OT NMPOMEeHUTe B 06MeHHUS Kypc Mexay BRL
1 BanyTaTta Ha $OHAa, 1 B pe3ynTaT OT TOBa MokasaTtenute
MorarT Jia ce pa3nnyasaT 3HaYUTENIHO OT ApYruTe Knacose
aKkuum B pamkuTe Ha doHAa.

XepxmpaHuTe knacose akumm BRL ca npegHasHaveHu ja
nNpeAnoxXaT peLleHre 3a BanyTHO XeAX1MpaHe Ha OCHOBHUTE
VIHBECTUTOPY Ha GOHAO0BE C ajpec Ha perncrTpauns B
Bpa3nnus u we 6baaT orpaHNYeHN 40 MHBECTUTOPY,
cneumanHo ogobpeHy oT YnpaBisBaLloTo APYXecTBo. Tesun
6pasunnckn GpoHAOBe CbYeTaBaT U3MOA3BAHETO Ha
$VHaHCOBY AepVBATUBHU NHCTPYMEHTW B PaMKMTe Ha
XeKMpaHUTe Knacose akumu BRL ¢ n3nonssaHeTo Ha
Ba/lyTHX CNOT AOroBOPW Ha COBCTBEHO HMBO, 3a Aa
npeAnoxaT Ha CBOUTEe MHBECTUTOPW MbJ/IHA BanyTHO
xefxunpaHa nHeectums B BRL. Bcsaka neyan6a nnum 3ary6ba,
KaKTO 1 pa3xoauTe N pa3HOCKMTe, MPOoM3TMYaLLLM OT Te3n
CAENKN 3a XeZXXnpaHe, e 6baT oTpaseHn U3KAIYNTENHO
B HETHAaTa CTOMHOCT Ha aKTUBUTE Ha XeAKMPaHNS Knac
akumun BRL.

MoTBbpXZAeHVe 3a BCMYKM NpeanaraHy PoHAoBe 1 Knacose
aKLMW, BKIOYUTENHO BaNyTHU AEHOMUHALMMN 1
XeKVIpaHUS, KakTo 1 akTyasieH CMUCHK Ha KaacoBeTe akuum
C pycK OT edekT Ha AOMMHOTO, MOXe Aa 6bje NoayyeHo oT
YnpaensBaLLoTo APY>KeCTBO Npu NMOMCKBaHeE.



Makap ye KomnaHusTa e npeanpuvena Aericteus, 3a Aa
rapaHTMpa, Ye pUCKbT OT BEPUXKHA peakLnsa Mexay
KnacoseTe akumn e cMeKy4eH, 3a ga ce rapaHTupa, Je
JOMBAHUTENHUAT PUCK, BbBejeH BbB PoHAa upe3
M3M0/I3BaHETO Ha AepuBaTUBHO MOKPUTME, Ce HOCK CaMo OT
AKLMOHepUTe B CbOTBETHUS Knac akuuu, puckbT He Moxe
Aa 6bje HanbAHO eNVIMUHVIPaH.

LlenTa npu xegknpaHnTe KnacoBe akLuu e Aa ce noayyat
pe3ynTatu, NOAO6HN Ha Pe3yaTaTuTe OT EKBUBANIEHTHUTE
K/lacoBe akUMV BbB BanyTaTa Ha GoHAa. Hima rapaHuus
obaue, Ue N3MOM3BAHUTE XeAXMpPaHW CTpaTermu LWe 6baat
ebeKTVBHM 3a NOJlyYaBaHETO Ha pas3/vkK B pesynTaTuTe,
KOWUTO @ OTpa3siBaT CaMO pa3/INKUTEe B KypcoBeTe Ha
BanyTUTE, KOPUrMPaHW 3a TakcuTe.

KoraTo e npeanpureTo xegxnpaHe, ebekTnte OT Hero e
6bJaT 0TPaseHn B HeTHaTa CTOMHOCT Ha akTUBUTE U
Cnei0BaTeNHO B pe3ynTaTmTe Ha TO3U JOMbJIHUTENEeH Kac
akuuu. Mo CbLMA HaYMH BCUYKN Pa3xoam, Mpom3TrnyaLym ot
TaknBa CAeNKMN 3a XeAxnpaHe (BKIoUYMTENHO Takca 3a
xegkupare ao 0,03%), Le ce noemMaT oT Kjlaca akumu, no
OTHOLLIEHVE Ha KOWTO Te ca HanpaBeHW.

O6e3neyeHNETO, MOMyHEHO BbB BPb3Ka CbC CAe/KM 33
BaslyTHO XefxupaHe (1 no-cneuyanHo BanyTHV GopybpaHA
CAE/NKM) OT METO Ha Ba/lyTHO XeAXUpaHuTe KnacoBe akumu,
MOXe fia Ce peUHBeCTVpa, B CbOTBETCTBYME C MPUIOXKMMATa
WHBECTMLMOHHA NOANTUKA U OrpaHnYeHnsITa Ha GoHAa.

CnepBa za ce oTbenexu, Kb4eTo e NPUIoXNMO, Ye Tesn
CAENKN 3a XxefXunpaHe TpsbBa Aa ce CKAoYBaT HeE3aBUCMMO
Jann cToliHOCTTa Ha pedepeHTHaTa BajsyTa cnaja uam ce
NMokKa4Ba Mo OTHOLLEHME Ha BaNyTaTa Ha CbOTBETHUSA POHA,
1 MO TO3M HaYMH, KbJEeTO ce NpeanpremMe XegxmpaHe, 10
MOXe CbLLeCTBEHO Aa 3alinTh VIHBecTUTOPUTE B
CbOTBeTHUTE Knacose akLmn cpeLly NoHm»XXaBaHe Ha
CTOMHOCTTa Ha BaJslyTaTa Ha PoHAA MO OTHOLLIEHVE Ha
pedepeHTHaTa BanyTa, HO MOXe 1 Ja UM nonpeyn ja ce
Bb3M0/13BaT OT MOBMLLABAHETO Ha CTOMHOCTTA Ha BasyTaTa
Ha ®oHaa.

OcBeH TOBa MHBECTULMOHHUST MEHUAXKBP MOXeE Aa
Xeupa BanytaTa Ha GoHAA cpeLly BanyTuTe, B KOUTO
6a30BUTe aKTVBWN Ha GOHAA Ca AEHOMUHNPAHN U B KOUTO
6a30BUTe HexeAKMPaAHW aKTMBW Ha HAKOW LieneBn GoHZA ca
AEHOMUHMPAHMW.

He Moxe fa ce rapaHT1pa, Ye N3noa3BaHOTO BanyTHO
Xe[KMpaHe LLie eNMUHMpPa HaMmb/IHO BasyTHaTa
ekcno3nums KbM pedepeHTHaTa BanyTa, Uan 3a
XeJxupaHuma knac akumm BRL, ye 13noi3BaHOTO BasyTHO
XeKMpaHe LLe eIMMUHMPa Hanb/IHO BanyTHaTa
ekcno3numsa Kem BRL.

®oHabT EURO Corporate Bond e emntpan xeaxmpaHu B
Alopauns Knacose akuuu. XexnpaHuTe B gopauuns
KnacoBe akuK M3NoN3BaT CTpaTernm Ha xegxvpaHe, 3a 4a
HaManaT YyBCTBUTENHOCTTA Ha TO3U Kac akuUm KbM
NPOMeHN B INXBEHUTE NPoLeHTWN. HAaMa rapaHuus, ye Tesn
XepKupalym crpatermm Wwe 6b4at ycnelwHn. KbaeTo ToBa
xeKvipaHe e npegnpueTto, epekTbT OT Hero Le 6bae
OTpa3eH B CTOMHOCTTA Ha HETHUTE aKTUBU U1, CleoBaTesHo,
B pe3yaTaTmTe Ha Knaca akumu. Mo CbLys HaUYMH BCUYKUA
pa3xoAn, NPON3TUYALLM OT TakMBa CAENKWN 3a XeKMpaHe,
Lie ce noemart OT K/1aca akLun ¢ XxegxnpaHa
NPOABL/KUTENHOCT. Pe3yntaTnte OT K/lacoBeTe akuuu,
XeKVpaHu B A0pauys, Moxe Aa ca Nno-BoAaTUAHN OT
HexeKMpaHUTe Klacose akumn 1 B 3aBUCUMOCT OT
ABVDKEHNETO Ha INXBEHUTE NPOLLEHTW, Aa Ce OKaxaT rno-
oW OT Te3W Ha Apyrv Knacose akuum BbB poHaa EURO
Corporate Bond. Knacose akuuu, xeXnpaHu B gropauus,
He ce eMUTMpaT OT AHyapu 2017 r.

YNpaBasBaLLoTO APYXeCcTBO Lie Aeflerpa HAKou uam
BCUYKM CBOW feAHOCTM, CBBbP3aHu C BanyTHaTa NoNnTmKa 1
NoANTUKATa Ha XeAXMpaHe 1 ONMCaHN B HaCcTOALLMA
npocnekT, Ha HSBC Bank Plc kaTo cBOit fOCTaBUMK Ha ycayrn
no BanyTHO HacnarsaHe.

KOHKPETHI/ITE MHBECTULUNOHHW LUenn n NoNNTUKN Ha
pasnnyHnTe cDOH,CI,OBe Cca chegHwuTe!:
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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 akTVMBHO 1 MHBECTUPA NOHe 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.

®OHABLT MOXe Aa MHBECTMpPa B KOHTUHeHTaneH Kutali upes
cxemarta Renminbi Qualified Foreign Institutional Investor
(,RQFII") nnn perynvpanHu nasapw (BKILUUTENHO Ha
Mexay6aHKoBUA obanraumoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect).

NHBECTULNOHHUAT MEHUXKBP LieNn fa CMeK4u 3arybure,
KaTo AnBepcnduLmMpa anokaumsaTa Ha akTuemUTe Ha GoHAaa
M3BBH 30HM Ha NMasapa, 3a KOUTO e YCTaHOBEHO, Ye ca
CBBbP3aHU C BUCOK PUCK OT 3HaYMTeIHa OTpuLaTeNHa
HAOXOAHOCT.

DOHABT MOXE CbLLO Aa MHBECTUPA 40 eAHA TpeTa oT
aKTMBUTE CY MPSAKO WA HEMPSKO B APYrv LIEHHWN KHXa
(BKIHOUMTENHO APYTU KACOBE aKTUBM), AbPXKABW, PEFVOH,
WNHAYCTPUM UAW BaNyTW, BapaHTX Y MHBECTULMA Ha
MapuuHWs nasap, KakTo 1 4a AbPXY NapuuHN cpeacTea
(npwv cnasBaHe Ha orpaHNYeHnaTa, NPeaBUAEHN B
MpunoxeHue I).

DoHABT MOXe fa 1N3Mon3Ba AepuBatni, AbArN N KbCK, C Uen

nocTraHe Ha MHBECTULIMOHHW neyanbu, HamansBaHe Ha
pvicka unu no-e$ekTVBHO yrnpaBneHvie Ha PoHAa.

XapakTepuctmkm Ha ®oHga

CpaBH NTENEH NMokKa3aTen

POHABLT HAMA LieneBn CpaBHUTE/IeH NokKasaTen.
Pesyntatnte Ha PoHAa TpsbBa Aa ce cpaBHABAT C
KuTanckma nHaekc JP Morgan Asian Credit - China u iBoxx
ChinaBond Corporates IG. CbnocTtaBuMmnTE CPaBHUTENHN
nokasaTenu ca BKJIOYEeHM CaMo C LieN CpaBHeHMe Ha
pe3yntaTtuTe 1 HAMaT OTHOLUEHME KbM HaulHa, No KOMTO
NHBECTULNOHHNAT MEHNAXBP MHBECTMPA akTUBMTE Ha
PoHga. Mo oTHoWweHWe Ha nHAaekca JP Morgan Asian Credit -
China n nHgekca iBoxx ChinaBond Corporates IG,
VHBeCTULUVOHHaTa BcesleHa Ha DoHJAa ce ovakBa ja ce
NpUNoKpYBa B OrpaHNYeHa cTerneH c KOMMOHEHTUTE Ha
CbMNOCTaBUMUISA CpaBHUTENEH NnokasaTen. IHBeCTULNOHHUAT
MEHUAXbP MHBECTUPA Ha AVCKPELMOHHA OCHOBA W HAMa
OrpaHNYeHus 3a CTEMNEHTa, 40 KOATO NopTdennsT n
pe3ynTtatuTte Ha ®oHAA MorarT ja ce OTK/IOHSBaT OT
CbMNOCTaBUMMSA CpaBHUTENEH NnokasaTen. HBeCTULNOHHMAT
MEHUAXBP Le MHBECTUPA B KOMMNAHWUW UAN CEKTOPW, KOUTO
He Ca BK/IIOYEHW B CbNOCTaBUMUTE CPABHUTENTHN
nokasarenu.

JageH cbnocTaBUM CpaBHUTENEH MoKasaTen e 13bpaH,
3aLL0TO VIHBECTULIMOHHUAT MEHUXKBP CUUTA, Ye To3U
CpaBHUTENEH NokasaTen AaBa Bb3MOXHOCT 3@ NOAXOAALLO0
CpaBHeHMe 3a LienuTe 3a NoCTUrHaTUTe pesynTaTy, KaTo ce
VIMaT NpeaBuj NHBECTULVNOHHATA Len 1 NOANTUKA Ha
doHpa.

AonbaHUTENHa HbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTunTaHe Ha pncka

OTuMTaHe Ha cneLnPUUYHNSA PUCK

PoHABT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntain ypes
cxemu 3a RQFIL wav peryanpaHuTe nasapu (BKALUATENHO
Ha Mexay6aHKoBUa o6anraumoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect). MiHBecTuTopunTe TpbBa Aa MaT
npeABuy, Ye CcTaTyThT NO OTHOLeHMe Ha RQFII moxe ga
6bAe npeycTaHOBEH UM OTHET 1 TOBa MOXe Ja 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje 0
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.

Moco4BaHETO B MHBECTULMOHHATA NOINTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauVH, e BaNINAHO 33 HOPMaJIHW MasapHKM yCnoBus. 3a
JoMbAHUTENHA MHbOopPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

Mpodunn Ha TUNMUYHUSA NHBECTUTOP

DOoHABT MOXe Aa e NoAX0AAL, 33 NHBECTUTOPUN, KOUTO
TbPCAT A0XO04, KOM6I/IHVIpaH C Bb3MO>XXHOCTU 3a HapacCTBaHe
Ha KanuTana B OTHOCUTENHAaTa CTabUAHOCT Ha AbAroBUTE
nasapuv B AbJIFOCPOYEH MJaH.

BanyTa Ha ®oHga usb

MHBecTnuymoHeH MEHNIKBP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a CnrpaHe Ha cagenkuTe

13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe
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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 akuuu MbpBoHayanHa Takca ? FoAauHa Takca 3a AUCTpubyuma® loAuvliHa TaKca 3a ynpasjieHne
Akumn A [0 3% Hama 1,10%
Axkunm AX [0 3% Hama 1,10%
Akumn A1 o 2% 0,50% 1,10%
Akumn B Hama 0,50% 1,10%
Akumn C [0 1% Hama 0,55%
Akumn CN [0 3% Hama 0,55%
Axkunm CX [0 1% Hama 0,55%
Akuunn D Hama 1,00% 1,10%
Akumn E [0 1% Hama 0,30%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,55%
Akumn Z Hama Hama [o 0,55%

npOLI,eHTI/ITe Ha rogmiiHaTta Takca 3a ,CI.I/ICTpI/I6yLI|I/IF| M Ha roguniiHaTa Takca 3a ynpaBneHume ca nocoveHn KaTo rogmiliHa Takca
CNpPsAMO HETHAaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHATa CTOMHOCT Ha akTMBUTE Ha akunma, KakTto € nogxoasilo.

Takcara 3a XepKnmpaHe Ha Kiiaca akymnm oT 40 0,03% e ce noemMe OT BaJlyTHO XeAXMPaHUTE K/1acoBe akunn.

He Bcrukm n3bpoeHn knacose akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosAwms 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
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 ToAVLLIHUTE TakCW 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akummn A1 1 D ce 3annaLlaT Ha MHTepBanu, JOroBopeHn Mexay JpyxecTtBoTo 1 INcTpnbyTopute, KOUTO Ca HazHayYeHu
creuvanHo 3a pasnpeAeneHneTo Ha Tean AKUMN. FOAVLLIHMTE Takcu 3a AUCTPUBYLMS MO OTHOLLEHMWE Ha akummn B ce 3annalyaT BCAKo 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 UKW Henpsko (HanprMep vpes 6eexkn
3a y4actume) B KUTalckn A-akLumm vpes:

- 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? FoAauvwHa Takca 3a AUCTpUbyumua® loAuLIHA Takca 3a ynpaBieHne
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%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,I/IF| M Ha rogniiHaTa Takca 3a yrnpaBneHune ca NocoYeHn KaTo rognriliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHAaTa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a xeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BaJlyTHO XeAKMpaHUTe KJ1acoBe akuun.

He BCUUKM M36POEHN KNacoBe akumm ce npeasaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosLwms MpocrekT.
doHgOBeTE MOraT CbLLO Taka Aa akTMBMPAT Knacose akuuu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvipexkTopuTe.

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 ToAVLLIHUTE TakCW 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akummn A1 1 D ce 3annaLlaT Ha MHTepBanu, JOroBopeHn Mexay JpyxecTtBoTo 1 INcTpnbyTopute, KOUTO Ca HazHayYeHu
creuvanHo 3a pasnpeAeneHneTo Ha Tean AKUMN. FOAVLLIHMTE Takcu 3a AUCTPUBYLMS MO OTHOLLEHMWE Ha akummn B ce 3annalyaT BCAKo 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/le, TakCcuTe 3a BCeKM Kac akLmmn
nocetete yebcanTa 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
Lienns 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).

®OHABT MOXe Aa N3M0M3Ba AepPUBATY, ABATN U KbCU, C Lien
NnocTUraHe Ha MHBECTULMOHHN neYanbu, HamansBaHe Ha
pvicka nnm no-epekTMBHO yrpasneHne Ha GoHa.

XapakTepuctnku Ha PoHja

CpaBH nTeNneH rnokasarten

Pe3syntatuTe Ha PoHAa TpAbBa Aa 6bAAT OLEeHABaHN
CNPSIMO HEroBUSA LiesieBn CpaBHUTENIEH MOKasaTesl, KOUTo
1IMa 3a uen aa npegoctass 3-meceveH nHaekc ICE BofA 3
Month US Treasury Bill (v antepHatBHa pedepeHTHa
CTOWHOCT) + 3,5%, CpaBHABaHW C MHAEKCA 3a 06e3neyeHn C
aKTVBW LieHHW KHMXKa ¢ nnasawm kypcose ICE BofA Merrill
Lynch US. CbnocTaBUMUAT CpaBHUTENIEH NoKa3saTen e
BKJIIOYEH CaMO C LieN CpaBHeHWne Ha pesynTtaTnTe 1 HaMa
OTHOLLIEHVIe KbM Ha4MHa, N0 KOMTO VIHBECTULIMOHHUAT
MEHWKbP UHBECTUPa akTUBUTE Ha PoHAA. Bbrpeku ye no
NPVHLMM Ce 04aKBa MHBeCTULMMTe Ha PoHAa Aa ce
OTK/IOHABAT 3HAYNTENHO OT KOMMOHEHTUTE Ha
CbMOCTaBNUMMISA CPpaBHUTENEH MOKasaTes, B 3aBUCMMOCT OT
BMXAAHETO Ha VIHBECTULIMOHHNS MEHUAXBP, UHBECTULNNTE
Ha PoHAa MoraT fa ce NpuUnoKpuBaT C TAX.
VNHBECTULNOHHMAT MEHUXKBP MHBECTMpa Ha
AVCKPELIMOHHA OCHOBA U HAMA OrpaHNYeHuns 3a CTeneHTa,
[0 KOSATO nopTelinbT 1 pesyntatnte Ha PoHAa moraT ga ce
OTK/IOHABAT OT CbMOCTAaBUMUSA CPaBHUTENEH MOoKasaTen.
WNHBECTULNOHHUAT MEHUAXBP LLie MHBECTMpa B KOMMNaHUN
VNN CEKTOPW, KOUTO He Ca BKJIIOYEHU B CbMOCTaBUMUSA
CpaBHUTeNeH nokasarer.

LleneBusAT cpaBHUTENIeH Noka3laTen e n3bpaH, 3aLoTo
LienieBaTa JOXOAHOCT Ha PoHAa e Aa OCUTYPU AOXOAHOCTTA
Mo TO3M CPaBHUTE/NIEH NoKasaTesi, KakTo e MOCOYEeHO B
VIHBECTULUVOHHATA Len. CbnocTaBUMMAT CpaBHUTENEH
nokasares e 136paH, 3aLL0TO MHBECTULIMOHHUST MEHUAXBP
CYMTa, Ye TO3N CpaBHUTE/IEH NOKa3aTen JaBa Bb3MOXHOCT
3a NOAXOAALLO CPaBHEHMeE 3a uenuTe 3a nocTurHaTuTe
pesynTaTtu, KaTo ce UMaT NpeaBus MHBEeCTULVOHHATA Len n
nonntmnka Ha ®oHja.

AonbaHUTEeNHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTunTaHe Ha pucka

OTunMTaHe Ha cneyneUUHUA PUCK

Moco4BaHETO B MHBECTULMOHHATA NOMINTUKA Ha GOHA,
KOITO MHBECTVpa ABE TPETU OT aKTUBWTE CY MO OMNpejesieH
HauViH, e BaNNAHO 33 HOPMaJIHW MasapHK ycnoBus. 3a
AOMbAHUTENHA MHbOPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHue.

®OHABLT e N3M0N13Ba KPeAUTHU AepUBaTUBHM
VHCTPYMEHTH, 3a Aa TbPCU eKCro3nuus Ha rnobanHuTe
KpeAnTHM Nasapu. ToBa Moxe Aa AoBee A0 MO-BMCOKA
BOIATUIHOCT B LieHaTa Ha akuumnTe 1 MoXe a 03HayaBa
MOBULLEH PUCK OT KOHTpareHTa.

Mpodunn Ha TUNUYHUSA NHBECTUTOP

DOHABT MOXeE 3 € NOAXOASALL, 32 UHBECTUTOPU, KOUTO
TbPCAT KOMBUHUPaHE Ha Bb3MOXHOCTM 3@ HapacTBaHe Ha
KanuTana c AoOX0AW B OTHOCMTEIHATA CTabUIHOCT Ha
ABbArOBUTE Masapu B AbATOCPOYEH MaH.

Banyta Ha ®oHpaa usb

MHBecTnuymoHeH MEeHNIKBP

Schroder Investment Management North America Inc.
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Bpeme 3a cnnpaHe Ha caenkute 13:00 u. ntokcembyprcko BpeMe 5 paboTHU AHU Npean CbOTBETHUS eH Ha TbpryBaHe

YecToTa Ha caenknte ExeAHeBHO B HVTE 3a TbpryBaHe

Mepuog Ha ceTb/IMEHT Ha B cpok Ao 4 paboTHW AHW CNief CbOTBETHUS fieH Ha TbpryBaHe
3anncBaHKATa U Ha obpaTHuTe

M3KynyBaHus '

Takca 3a nocTuUrHaT pesyntar Hama

Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOTBeTCTBUE Ha yCioBUsATa Ha PEA/  He
PIR

O6UJ,VI XapPaKTepPNCTNKM Ha KnacoBeTe akunn

Knacose akunn NbpBOHayanHa Takca? FoauvwHa Takca 3a guctpubyumsa®> loguLlHa Takca 3a ynpaB/ieHne
Axkunm 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%
Akumn C [0 1% Hama 0,50%
Axkunm CN [0 3% Hama 0,50%
Akumn CX [0 1% Hama 0,50%
Axkunn D N/A N/A N/A
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,50%
Akumn Z Hama Hama [o 0,50%

npOLI,eHTI/ITe Ha rogmiiHaTta Takca 3a ,CI.I/ICTpI/I6yLI|I/IF| M Ha roguniiHaTa Takca 3a ynpaBneHume ca nocoveHn KaTo rogmiliHa Takca
CNpPsAMO HETHAaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHATa CTOMHOCT Ha akTMBUTE Ha akunma, KakTto € nogxoasilo.

Takcara 3a XepKnmpaHe Ha Kiiaca akymnm oT 40 0,03% e ce noemMe OT BaJlyTHO XeAXMPaHUTE K/1acoBe akunn.

He Bcrukm n3bpoeHn knacose akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosAwms 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
Ca Ha3HayeHu CNeLmnanHo 3a pasnpeseneHneTo Ha Tesn AKLMKN. FOAULLIHUTE TaKCK 3a AUCTPUBYLIMA NO OTHOLLEHVE Ha B-akumm ce 3annaLlat BCcsko TpyMeceyue.
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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
®oHga. Korato ®oHABLT N3M0A3Ba Cyanose Ha o6La
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? FoAauvwHA Takca 3a AUCTpUbYUUuA® loAuLIHA TaKca 3a ynpaBieHne
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%

npOl_I.eHTI/ITe Ha roguniliHaTa Takca 3a AI/ICTpI/I6yLI|I/IF| M Ha rogniiHaTa Takca 3a ynpaBieHne ca Noco4YeHn KaTo rogmiliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHATa CTOMHOCT Ha akTUBUTE Ha aKLWsl, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZp>KmpaHe Ha knaca akumm ot Ao 0,03% Lue ce noeme OT BaJlyTHO XeAXKMpaHUTe K1acoBe 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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
napuyHn cpeAcTsa (Mpu cnasBaHe Ha OrpaHMYeHUATa,
npeasuaenHy B MpunoxeHue I).

q)OH,D,'bT MOXe Ja N3non3ea gepnBaTtnl C Le NoCTUraHe Ha

WHBECTULMOHHW NeYvanbu, HaMansBaHe Ha prcka uan 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 pesyntat

Takca 3a 06paTHO M3KyMyBaHe

CbOTBeTCTBME Ha yC10BUsATa Ha PEA/

PIR

O6UJ,VI XapPaKTePNCTNKM Ha KnacoBeTe akunin

Knacose akuun MbpBOHaYanHa Takca? FoauvwHa Takca 3a guctpnbyumsa® loguLliHa Takca 3a ynpaB/ieHne
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%

npOLLEHTVITe Ha roaguilHaTa Takca 3a ,CI,VICTpI/IGyLI,I/Iﬂ N Ha rogniiHaTa Takca 3a yrnpaB/neHne ca NnocoYeHn KaTo rogmiliHa Takca
CNpAMO HeTHaTa CTOHOCT Ha aKTUBWUTE Ha q)OHAa W HEeTHATa CTOMHOCT Ha akTMBUTE Ha akuna, KakTo e nogxoasLlo.

TakcaTa 3a XegXnmpaHe Ha Knaca akymm oT 4o 0,03% we ce noeme oT BanyTHO XeAXNpaHnUTe K1acoBe akuynn.

He BcYkm n3bpoeHn knacoBe akLmm ce npegnarat 3a 3anvMcBaHe KbM MOMEHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
doHAoBeTe MOraT CbLLO Taka Aa aKTUBMpAT knacoBe akumum Bespoke, konTto ca onucanu B MpunoxeHue III, no ycMoTpeHue Ha

AnpexktopuTe.

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
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAaYasHa Takca, KOATO Moxe Aa

6'bAe YacTNYHO NN N3UAN0 OTMEHEHA MO NpeLeHKa Ha AnpekTopuTe.

3 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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Schroder International Selection

NHBeCTULMOHHA Len

POHABT Lenn ja oCUrypu pacTex Ha kanuTana v Nnpuxoamn
Hag nHaekca JP Morgan Asia Credit cneg npucnagaHe Ha
TakcuTe 3a Nepuog oT TpY 0 NeT rogVHK ypes
VHBECTMPaHe B LieHHWN KHXKa ¢ drKCMpaHa 1 nnasalla
NNXBA, N3ageHnN 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
Mexay6aHKoBMst 06anrauroHeH 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
Nno3nLMK - C Liea NOCTUraHe Ha NMHBECTULIMOHHM NeYanéu,
HamansBaHe Ha pMcka Uav no-epekTBHO yNpaBneHne Ha
doHga. Korato ®oHABLT 13M0N3Ba Cyanose Ha o6Lua
Bb3BpPbLLAEMOCT, 6a30BUTe aKTMBU Ce CbCTOAT OT
WHCTPYMEHTU, B KOUTO POHABLT MOXe fa NMHBeCTMpa
Cbr1aCcHO MHBECTULIMOHHATA CU Len 1 nonmTuka. Mo-
KOHKpEeTHO, CyarnoBeTe Ha 06LLa Bb3BPbLLAEMOCT MoraT ja
ce 13MoA3BaT 3a MOCTUraHe Ha KbCW U AbArN eKCro3numn
3a LleHHU KHMXa ¢ drKcMpaHa 1 naaBala nnxea. bpytHaTa
eKCno3unums Ha cyanoBeTe Ha 0613 Bb3BPbLLAEMOCT HAMA
Ja npesuLwaBa 15% 1 ce oyakBa Aia OCTaHe B AnanasoHa oT
0% £0 10% OT HeTHaTa CTOMHOCT Ha akTusuTe. Mpn HAKoW
06CTOATENCTBA TO3M A1 MOXe A3 6bAe Mo-BUCOK.

@PoHALT NoAABPXKA NO-BUCOKA LISNIOCTHA OLLeHKa 3a
YyCTOMUMBOCT OT nHAeKca JP Morgan Asia Credit Bb3 ocHoBa
Ha pPeNTUHroBMTE KPUTEPUWN Ha VIHBECTULMOHHISA
MeHUAXBP. MNoseye NHopmMaLns 3a UHBECTULNOHHMSA
npoLec, KOMTO ce 13MO0A3Ba 3a NOCTUraHe Ha TOBa, MOXe Aa
6bae HamepeHa B pa3gena ,XapakTepucTukm Ha ¢oHaa".

Fund Asian Credit Opportunities

POHABLT He NHBECTNPa ANPEKTHO B OMNpejeneHn AenHoCTH,
VHAYCTPUW VAN TPYNU eMUTEHTU Hag NTMMUTUTE, MOCOYEHN
B ,MIHpopmauusa 3a yctoumBocT” Ha yebcalita Ha PoHAa,
JOCTBIMEH upe3
www.schroders.com/en/lu/private-investor/gfc.

CpaBH nTeneH rnokasarten

Pe3syntatuTe Ha PoHAa TpAbBa Aa 6bAAT OLEeHABaHN
CNPSIMO HEroBUSA LiesieBn CpaBHUTENIEH MOKasaTesl, KOUTo
npeAcraBnsiBa NpesyLLaBaHe Ha UHAekca JP Morgan Asia
Credit. HBecTULUMOHHATa BceneHa Ha PoHAa ce oyakea Aa
ce NPUNOKpMBa A0 OrpaHNYeHa cTereH ¢ KOMMOHEHTUTEe Ha
LieneBnst cpaBHUTesIeH nokasartes. Bbnpekn ToBa POHABLT
BEPOATHO LLie 0TpassBa onpejesieHn XxapakTepuCTUKN Ha
LieneBrsi CpPaBHUTENIEH MoKa3aTen (a UMeHHO KpeauTHO
KauecTBO/MPOALIXUTENHOCT, BaAyTHA eKCNo3nLms 1
eKCrno3numsa KbM onpeaesieH eMUTEHTN).
VHBECTULMOHHUAT MEHNAXBP MHBECTMPA Ha
ANCKPEeLIMOHHAa OCHOBA 1 HAMa OrpaHNYeHns 3a CTeneHTa,
[0 KOATO nopTdernbT 1 pesyntatite Ha PoHAa morart ga ce
OTK/IOHABAT OT LiefIeBNA CpaBHUTENEH nokasaTen.
VNHBECTULMOHHUAT MEHNAXBP LLIE MHBECTMPA B KOMMaHWN
WJIN CEKTOPW, KOUTO He ca BKIHOYEHW B Lief1eBUs
CpaBHWTeNEeH nokasaTesn, 3a ja ce Bb3Mnos3sa oT
cneunPuUHN Bb3MOXHOCTM 3a MHBECTULN.

LleneBnAT cpaBHUTeNIeH NokasaTen e n3bpaH, 3aoTo e
npeAcTaBuTeNeH 3a BUAA MHBECTULMK, B KOWTO e Hali-
BEPOSITHO Aa nHBecTMpa PoHABLT, 1 Nopajn ToBa e
noAxoAsLua Lesn rno oTHoLleHNe Ha AOXOAHOCTTa, KOSTO
®PoHABT Uenn ga NpeAocTaBu.

CpaBHUTenHuUAT(MTe) NokasaTen(u) He B3ema(T) NpeaBus
€KOJIOTNYHIWTE U COLMANHNTE XapakTepPUCTUKIA UK
ycToumBata uen (cnopeg cnyyas) Ha ®oHga.

AonbaHnTenHa nHdopmaums
PoHABLT e KaTeropmsmpaH kato ,Specialist Bond Fund”.

OTunTaHe Ha pncka

MeTop 3a ynpaBseHue Ha pUcka

A6contoTHa cToliHoCT nog, puck (VaR)

OuakBaH NMBBLPUAK

200% OT 06LMTEe HETHW aKTUBM

Ou4akBaHOTO HMBO Ha NINBBPUNAXK MOXKe [ia € MO-BMNCOKO,
KOrato BO/1IaTUNHOCTTa HaManaBa yCTOVIHVIBO, KoraTto ce
O4YakBa NMpPOMsAHa B JINXBEHUTE NPOLEHTN NN KOraTo ce
O4YaKkBa KpegnTtH1Te cnpeaoBe Aa Ce paslinpaBaT Uin
CTeCHABAT.

To3u PoHA He e PNHAHCOB UHCTPYMEHT C IMBbPUIAXK

PoHABT n3non3ea PMHAHCOBU JePUBATUBHU NHCTPYMEHTH
3a VIHBECTULMOHHW LieNn, a rnobanHaTa ekcnosnuus ce
HabnjaBa CbrnacHo NoAxoAa 3a abcontoTHaTa CTOMHOCT
nog puck (VaR) B cboTBeTtcTue ¢ [paBuiaTta 3a MsmMepBaHe
Ha pucka Ha MKUMLUK (MpeanpusiTis 38 KONEKTUBHO
WHBECTVpaHe B NMPexBbpVMUN LEEHHW KHIXa). Bbnpeku ye
Te3N NHCTPYMEHTU reHepupaT AMBBLPULAXK, CaMUAT PoHA He
€ PMHAHCOB VHCTPYMEHT C INBBLPUAXK, KaKTO e ONnCaHo no-
HaTaTbk B [lnpekTrBaTa 3a nasapurte Ha GMHAHCOBY
MHCTpyMeHTK (MIFID). 3a noeeye NogPO6HOCTM OTHOCHO
rnogxoza 3a VaR Bumxre npuaoxeHue 1. B gonbiHeHVe KbM
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TOBa perynaTtopHo orpaHundeHue Schroders npunara
BbTpeLleH KOHTPOJ BbpXy rnobanHata ekcnosmums 3a
orpaHuyaBaHe 1U/Unn aKLeHTUpaHe BbPXY Hes, cropes
cnyyas.

OTuMTaHe Ha cneunPUUYHUA PUCK

®OHABT UMa eKONOTNYHU U/UN COLMANHUN XapaKTepUCTUKM
(mo cMmncbna Ha YneH 8 oT PernameHTa OTHOCHO
onosecTABaHeTO Ha MHPOPMaLMA BbB Bpb3Ka C
YCTONYMBOCTTA B CEKTOpa Ha ¢puHaHcosuTe ycryr (SFDR).
PoHJ C Te3n XxapakTepucTUKM Moxe Aa MMa orpaHnyeHa
eKcrno3numsa KbM HAKOW KOMMAHUN, UHAYCTPUN UAN CEKTOPU
B pe3ynTaTt Ha ToBa 1 GOHABT MOXe Jia Ce OTKaxe OT
onpegeneHn NHBECTULNOHHW Bb3MOXHOCTU UN Aa ce
NNWN OT onpeAeneHy yyacTums, KOMTO He CbOTBEeTCTBAT Ha
KpUTepumTE MYy 3a YCTONYMBOCT, N36paHn OT
VIHBECTULMNOHHUA MEHNAXBP. ThiA KaTo MHBECTUTOPUTE
MoraT Ja ce pa3/in4yaBaT BbB Bb3r/1eAnTe C1 3a TOBA KakBO
npeacTaBsiBa yCTONYMBO MHBeCTVpaHe, GOHABT MOXe Aa
VHBECTMPa N B KOMMNAHWN, KOUTO He oTpas3saBaT

XapakTepuctnkm Ha PoHaa

ybexaeHuATa N LEeHHOCTUTE Ha KOHKPEeTEH NHBECTUTOP.
Mons, BuxTe MNpunoxeHue Il 3a noseye NogpPO6HOCTY
OTHOCHO PUCKOBETE 3a YCTONYMBOCT.

MocouBaHeTO B MHBECTULMOHHATA NOAUTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTUBUTE CV MO onpejeneH
Ha4uH, e BaMAHO 3a HOPMaJHW NasapHuM yciosus. 3a
JOMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha ToBa lMpunoxeHwue.

HMBOTO Ha pa3xoanTe 3a pasnpegeneHie B HIKOU
HOPUCAMKLNN MOXE Aa MOBANsie Ha CNOCOBHOCTTa Ha
VHBECTULMNOHHNS MEHUAXBP Aa NOCTUTHE
WNHBECTMLMOHHATA Len Ha PoHAA MO OTHOLLEHME Ha BCUUKM
KflacoBe akUUW cef npucnajaHe Ha TakcuTe

Mpodun Ha TUNNYHUS NHBECTUTOP

DOHABT MOXe fa e NoAXoAAL, 33 NHBECTUTOPUN, KOUTO
TbpCaAT KOM6I/IHI/IpaHe Ha Bb3MOXXHOCTW 3a HapacTBaHe Ha
Kanutana Cc goxoam B OTHOCUTE/IHATA CTabUNHOCT Ha
ABAroBUTE Nasapn B AbNATroOCpoYeH niaH.

Banyta Ha ®oHpaa usb

MIHBECTULIMOHEH MEHNAXBP

Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnpaHe Ha caenkute

13.00 u. ntokcembyprcko Bpeme B ieHs Ha TbpryBaHe

YecToTa Ha caenkmute

EXXejHEBHO B AHWTe 3a TbpryBaHe

I'IepvloA Ha CeTb/IMEHT Ha
3anncBaHMATa N Ha O6paTHVITe

3 paGOTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

n3KynyBsaHus '
Takca 3a nocTurHar pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama

CbOoTBeTCTBME Ha YC10BUATa Ha PEA/ He
PIR

KpuTepum 3a ycronumsoct
nHBeCcTMLUMN 3a oHAa.

VIHBECTVLIMOHHWST MEHUAXBP MpUiara KpUTepun 3a yrpaenaeHue 1 ycToRYMBOCT Npu n36opa Ha

CTpaTervaTta vMa 3a Len ga naeHTnduumpa eMUTEHTH, AeMOHCTPMpaLLM 4o6py Uav nogo6psBeaLum
ce nokasaTenu 3a yCToMUYMBOCT, U TakMBa, KOUTO HanaraT BUCOKW Pa3xXoAu 3a OKoJHaTa cpeja u

obuiectBoTo. ToBa BKAOYBA:

- W3K/HYBAHETO Ha eMUTEHTH, 3@ KOUTO VIHBECTULMOHHNAT MEHNLKBbP CMATA, Ye nMmat busHecn,
KOWTO Ca CbLLecTBeHO BpeJHU 3a K/IMMaTa U Hanarat HeornpaBjaHW counanHun pasxoau,;

- BK/IOYBAHETO HA EMUTEHTU, KOUTO AeMOHCTPMPAT CTabUAHM 1 NOA06PSIBALLM Ce TPAEKTOPUM Ha
YCTONUMBOCT, U EMUTEHTH, KOUTO AEMOHCTPMPAT A06PO0 ynpaBneHve, 6asnpaHo Ha
METOZO0/OrMATa 3a OLeHKa Ha YCTOMUMBOCTTA Ha VIHBECTULIMOHHMS MEHUAXKBP.

NHBECTULIMOHHUAT MEHNAKBP MOXe CbLUO TakKa Aa Ceé aHraXxXunpa ¢ KOMNaHUW, 3a Aa ce HaCbp4n
NPO3payYHOCTTa, NPpeMNHaBAHETO KbM KPbroBa MKOHOMIKKa C MO-HUCHK NHTEH3UTET Ha
BbrnepogHnTe eMmncnn 1 OTTOBOPHOTO COUManHoO noeejeHne, KOeTo Hacbp4aBa yCTOI‘/JI‘-II/IBI/Iﬂ pacTex

n an¢a-n0KoneH|/|eTo.

OCHOBHUTE U3TOYHULW Ha VIH¢OpMaLI,VIF|, M3M0s1I3BaHN 3a N3BbpPLLUBaHe Ha aHa/ln3a, ca
BpremHO¢MpMeHMTe NHCTPYMEHTU 1N n3cneaBaHna Ha UHBECTULUNOHHNA MEHNAXKBP, N3cieiBaHUA
Ha TpeTwn CTpaHWn, Joknagn Ha HMNO n EKCNepTHU Mpexun. NHBECTUUNOHHUAT MEeHNAXbP CbLO Taka
M3BbpLUBa Co6CTBEH aHanu3 Ha I'Iy6]'|I/1‘-IHO AOCTbMHa I/IHd)OpMaLI,I/IH, npeaocTtaBeHa OT KOMMNaHUUTE,
BK/TOYNTENHO VIHq)OpMaLl,VIﬂ, npeasocrtaBeHa B OTHETUTE 3a yCTOVIHVIBOCT Ha KOMMNaHUATa 1 Apyrun
ApUNOXKNMN MaTepunaan Ha KoMnaHnATa.

MoBeuye NOAPO6GHOCTU 33 MOAXOAA HA VIHBECTULIMOHHMS MEHUAXBP KbM YCTORUMBOCTTA 1
aHraxupaHeTo My C KOMMaHWM ca Ha pasnosoxeHue Ha yebcaiita www.schroders.com/en/lu/private-
investor/strategic-capabilities/sustainability/disclosures.

NHBeCTULUVOHHUAT MEeHNIKBbP rapaHTunpa, ye Hali-manko:

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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- 90% OT gAnoBuTE LEHHWN KHNXa, eMNTNPaHN OT roneMm KOMNaHUM CbC ceganuiie B passuTu
ABbPXKaBW; UEHHW KHMXa C ¢V|KcmpaHa nnn nnasawla NnNxXBa, KakKTo U NHCTPYMEHTWU Ha NapUyHUA
nasap c KpegnteH pEI‘/'ITI/IHF OT MHBECTNUNOHEH KNac; N AbpXaBeH AbAr, EMUTUPaH OT pasBuTuTe
AbpPXaBu; n

- 75% OT AsnoBuTe LEeHHU KHXKa, eMNTUNPAaHN OT roneMum KoOMnaHunm cbC cejanuilie B pasBrBallmn ce
AbPXaBWU; AAN0BU LEHHW KHMXKA, EMUTUPAaHW OT Maikn N CpejHUN KOMMaHNW; LEHHN KHMXXa C
¢|/|Kcv|paHa nnn nNnaBalla NMxXBa, KakTo N UHCTPYMEHTW Ha NapnyHMA nasap C kpeaguTteH pel7|TI/IHF C
BUCOKa AOXOAHOCT; N AbpXXaBeH Abr, EMUTVPAH OT pa3BvBaLLnNTe Cce AbpXasuy,

AbpXaHu B nopTdeina Ha GoHZa, Ce OLLeHABAT CNPSMO KpUTepunTe 3a yCTONUMBOCT. 3a Lenute Ha
TO3M TeCT Manku KOMMaHuK ca Te3n € nasapHa KanuTanusauuns nog 5 Muanapga espo, cpefHu
KOMMaHnu ca Te3n Mexzay 5 muanapga n 10 Mmuanapga espo, a roneMm KomnaHum ca tesm Hag 10
MUAnapaa eBpo.

O6LLUM XapaKTepUCTUKN Ha KacoBeTe akLmmn

KnacoBe akuunu MbpBoOHayanHa Takca? FoAauvwHa Takca 3a AUCTpUbYUUuA® loAuLIHA Takca 3a ynpaBieHne
Akumn A [0 3% Hama 1,00%
Akumn AX [0 3% Hama 1,00%
Axkunn A1 [0 2% 0,50% 1,00%
Akumn B Hama 0,50% 1,00%
Akumn C Jo 1% Hama 0,50%
Akumn CN [0 3% Hama 0,50%
Akuymn CX [0 1% Hama 0,50%
Axkunm D Hama 1,00% 1,00%
Akumn E Jo 1% Hama 0,25%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,50%
Akumn Z Hama Hama [0 0,50%

npOLI,eHTVITe Ha rogmiiHaTta Takca 3a AVICTpVIGyLI,I/Iﬂ 1 Ha rognuiHaTa Takca 3a yrpaB/ieHne ca nocoYeHn KaTo rogriliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢0Hp,a WM HeTHaTa CTOMHOCT Ha akTMBUTE Ha akLns, KaKTo € MOAXOASLLO.

TakcaTa 3a xeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe Klacose akuun.

He BCMYKM N36POEHN KNacoBe akLMM ce Npeg/iaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosLms MpocnekT.
®doHAOBeTE MOraT CbLLO Taka Aa akTMBMPAT Kacose akumu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvipexkTopuTe.

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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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Schroder International Selection Fund Asian Dividend Maximiser

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 UAN HenpsKo (HanpuMep upes 6enexkn
3a y4actume) B Kutanckm A-akumm ypes Shanghai-Hong Kong
Stock Connect n Shenzhen-Hong Kong Stock Connect.

POHABLT MOXe CbLLO a MHBECTUPa A0 eAHa TpeTa oT
aKTUBMTE CW NPAKO WA HEMPSAKO B APYTY LIeHHWN KHWXa
(BKNtOUMTENHO APYTU KNacoBe akTUBM), AbPXaBy, PEFVOH,
VHAYCTPUY UAW BaNyTN, NHBECTULMOHHN GOHAOBE, BapaHTU
1 HBECTULMN Ha NapuyHNsA nasap, Kakto 1 Aa AbpXun
napuyHy cpeAcTsa (Mpu crnasBaHe Ha OrpaHMYeHUATa,
npeasuaenHy B MpunoxeHue I).

DOHABT MOXe Aa 3M03Ba AeprBaTH C LieN MOCTUraHe Ha
WHBECTVLMOHHN Nevanbu, HamansiBaHe Ha puUcka UM no-
epeKkTUBHO yrpasnieHne Ha DoHaa.

PoHABT NogABPXKa NO-BMCOKA LIANOCTHA OLleHKa 3a
ycTonumBoCT oT nHaekca MSCI AC Pacific ex Japan High
Dividend Yield (Net TR) Bb3 0CHOBa Ha KpuUTepumTe 3a
PEeNTUHT Ha VIHBECTULMOHHMA MeHUAKBP. NoBeve
vHdopMauns 3a MHBECTULMNOHHMSA NPOLLeC, KONTO ce
13M0/13Ba 3a NOCTUraHe Ha ToBa, MoXe Aa 6bJe HamepeHa B
pa3gena ,XapakTepucTnkmn Ha GpoHaa".

DOHABT He MHBECTUPA AMPEKTHO B OMpeseseHn 4eiHoCTy,
VNHAYCTPUM AN TPYNIN EMUTEHTW HaZ IMMUTITE, NOCOUYEHU
B ,MIHdopmauus 3a yctoiumBocT” Ha yebcalita Ha PoHja,
AOCTbIMeEH upes
www.schroders.com/en/lu/private-investor/gfc.

CpaBHUTeNeH NoKa3aTen

Pe3syntatute Ha poHAa TpAbBa Aa 6bAAT oLeHABaHN
CNPSIMO HErOBUS LiefIeBM AO0XOZ OT 7% FrOAMLLIHO, KaTo ce
npaeu cpaBHeHue ¢ nHgekca MSCI AC Pacific ex Japan (Net
TR) n nHgekca MSCI AC Pacific ex Japan High Dividend Yield
(Net TR). CbnocTaB/MKTE CPAaBHUTENHN NOKasaTeu ca
BK/IFOYEHW CaMO C LieN CPaBHeHMe Ha pe3ynTatuTe n HaAMaT
OTHOLLIEHVEe KbM Ha4MHa, N0 KONTO VIHBECTULIMOHHUAT
MEHUIXKbP NHBECTUPa akTnBUTe Ha PoHAa.
NHBecTnymoHHaTa BceneHa Ha PoHAa ce ovakBa ja ce
NPUMNOKPMBA CbLLECTBEHO C KOMMOHEHTUTE Ha
CbMNOCTaBUMUSA CpaBHUTENEH nokasaTten. IHBeCTULMOHHMAT
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MeHNXbP NHBECTMPa Ha ANCKpeUMOHHa OCHOBa 1 HAMa
OrpaHmn4yeHnsa 3a CTerneHTa, 40 KOATO I'IOpTd)eI7IJ'I'bT n
pe3yntatuTe Ha ®doHAa mMorar fa ce OTK/IOHABaT OT
CbMOCTaBNMUA CPAaBHUTEJIEH MOKa3saTten. MHBECTULUMOHHNAT
MeHNAXbP We MHBEeCTUPa B KOMNaHNM Unm CEKTOPKU, KONTO
Heé Ca BK/IK0YeHW B CbNMOCTaBUMNTE CPaBHUTETHN
rnokasartenn.

LleneBusT foxog e n3bpaH, 3a0To MHBECTULMOHHUSAT
MEHUZXbP Npuiara cTpateruu, Lenswm Aa nocTmurHat
HMBOTO Ha A0X0J, 3aBEHO B MHBECTULMOHHATA Lien.
CbnocTaBUMUTE CPAaBHUTENIHM NOKasaTenun ca n3bpaHu,
3aL0T0 VIHBECTULMOHHUST MEHUAXBP CHUTA, Ye Te3un
CPaBHUTENHN Moka3aTen AaBaT Bb3MOXHOCT 3a
NOAXOASILLLO CPaBHeHMe 3a LeinTe 3a MoCTUrHaTmuTe
pe3ynTaTu, KaTo ce UMaT NpeABUj MHBECTULIMOHHATA Lies 1
nonnTuka Ha GoHAa.

CpaBHUTENHUAT(MTe) NokasaTen(u) He B3ema(T) NpeaBus
€KOMOTNYHWTE N COLMANHUTE XapaKTEPUCTUKA UK
ycToumBata uen (cnopeg ciyyas) Ha ®oHga.

AonbaHUTEeNHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.

OTunTaHe Ha pucka

OTunTaHe Ha cneynPUUHUA PUCK

To3n ¢oHA n3non3ea gepmBaTh MO HAYMH, KONTO e OT
OCHOBHO 3HauyeHue 3a NHBeCTULMOHHaTa My Lien. Oyaksa ce
cTpaTtervaTa 0614aiHO Aa BOAM A0 MO-HUCKW pe3ynTaTu
cnpsimo nogobeH noptéelin 6e3 gepnBaTUBHO NOKPUTME B
neproau, KoraTo LieH1UTe Ha 6a30BKTe akLUKM ce NokayeaT n
[0 MO-BNCOKW pe3ynTaTi, KoraTo Te ce NOHMXaBaT.

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 B3aMMeH A0CTbN A0
¢doHgoBUTE Nasapu mexay KHP (c n3koueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpamMmTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B MpunoxeHwe II Ha HacToAwms MpocnekT.

DOHABT IMa EKONOTUUYHW U/WUW COLMANHN XapaKTEPUCTUKN
(no cMmncbna Ha YneH 8 ot PernameHTa OTHOCHO
0onoBecTABaHETO Ha NMHPOPMaLINS BbB BPb3Ka C
YCTOMUMBOCTTA B CEKTOpa Ha ¢puHaHcoBuTe ycnyru (SFDR).
POoHJ € Te31 XapakTepUCTUKM MOXe a MMa orpaHnyeHa
eKCno3nLUms KbM HAKOU KOMMaHWN, UHAYCTPUX NN CeKTopU
B pe3ynTaT Ha ToBa 1 OHABLT MOXe Jla ce OTKaxe OT
onpejeneHn MHBECTULIMOHHW Bb3MOXHOCTU UN ja ce
JILWLIN OT onpejeneHn yyacTus, KOUTO He CbOTBETCTBAT Ha
KpUTEpUMTE My 3a YCTOMYMBOCT, U36PaHM OT
VHBECTULMNOHHUA MEHNAXBP. Tl KaTo MHBECTUTOPUTE
MorarT Jla ce pasnnyaBsaT BbB Bb3r/eJnTe C 3a TOBa KakBo
npeAcTaBNsBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
VHBECTNPA 1N B KOMMaHNW, KOUTO He oTpasasaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHwue II 3a noBeye NogpobHOCTH
OTHOCHO pUCKOBeTe 3a YCTONYMBOCT.


http://www.schroders.com/en/lu/private-investor/gfc

MocouBaHeTO B UHBECTULMOHHATA MNONTMKA Ha GOHA,
KOWTO MHBECTMPA ABe TPeTu OT akTUBMKTE CY MO onpejeneH
HauWH, e BaNINAHO 3a HOPMaJIHX NasapHK ycnosus. 3a
JoMbAHUTENHA nHbopMaLMs BUXTe naparpad (A) B

Mpodun Ha TUNNYHUS NHBECTUTOP

DOHABLT MOXe A3 e NOAXOASILL, 33 UHBECTUTOPW, KOUTO ce
MHTepecyBaT nNoBeye OT NOCTUraHe Ha MakcMMasHa

HayanoTo Ha ToBa lNpunoxeHwve.

Xapaktepuctnkm Ha PoHaa

ABAroCpOoYHa Bb3BPBHLLAEMOCT, OTKONKOTO OT CBeXAaHe [0
MWUHVMYM Ha Bb3MOXHUTE KPAaTKOCPOYHN 38Fy6|/|.

BanyTa Ha ®oHga

usb

MNHBeCTULMOHEH MEHNAXBP

Schroder Investment Management Limited

Bpervle 3a CnpaHe Ha cagenknTe

13.00 u. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

MNMepunoj Ha ceTb/IMEHT Ha
3anvcBaHMATa U Ha obpaTHUTe
n3KynysaHus '

3 paboTHM AHW, CYUNTAHO OT CbOTBETHUS feH Ha TbpryBaHe

Takca 3a nocTUrHaTt pesyntat Hsma
Takca 3a 06paTHO M3KynyBaHe Hsama
CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He

PIR

KpuTtepum 3a ycToiiumsocT

VNHBeCTULMOHHMWAT MEHUAXBP NpUnara KpUTePUX 3a yrnpaeeHre 1 yCTOAYMBOCT Npu M360pa Ha
MHBeCTUUMM 3a boHAa.

KoMnaHunTe B MHBECTMLMOHHATa BCe/lIeHa Ce OLIEHSIBAT Cropej CBOs YrpaBieHCKN, eKONOTMYeH 1
coumaneH npodun. IHBeCTULMOHHUSAT MEHUAXBP M3BBbPLLBA HaANeXHa NpoBepKa Ha
noTeHUManHMTe y4acTus 1 ToBa MOXe Aa BKIOYBA CpeLLy C PbKOBOACTBOTO HA KOMMAHUATA.
VNHBECTULMOHHMAT MEHAXBP 1IMa 3a Len Aa naeHTudrLmpa Bb3encTBneTo, KoeTo 613HeCHT 1Ma
BbPXY 06LLEeCTBOTO, KaTo CbLUEeBPEMEHHO OLeHsIBA B3aMOOTHOLLEHMSTA C K/HOYOBUTE
3aMHTepeCcoBaHW CTPaHK, KaTo CNYXUTeNN, JOCTaBYMLM 1 perynatopu. ToBa npoyysaHe ce
NpUAPY>KaBa OT KONNYECTBEH aHaM3, MoyYeHOo OT BbTPeLUHOGUPMEHWTE MHCTPYMEHTM 3a
YCTOMYMBOCT Ha Schroders, KOMTO ca K/OHOBUTE pecypcu 3a OLleHsABaHe Ha Ha4MHa, Mo KOUTO
CbLLECTBYBALLMUTE Y NOTEHLUMANHUTE NHBECTULIMN OTFOBapsT Ha KPUTEPUUTE 3a YCTONUMBOCT Ha
doHaa.

M3ToYHNLUMTE Ha MHOPMALIMS, N3MON3BaHN 3a M3BbPLUBaHE Ha aHanM3a, BKIYBaT MHGopMaLms,
npeAocTaBeHa OT KOMMaHUKTe, KaTo HaNpUMep OTUETH 3@ YCTOMUMBOCT Ha KOMMNAHUATA U 4pyru
NMPUNOXUMN MaTepuanmn Ha KOMNaHKSATa, KakTo 1 BbTPELUHOGUPMEHN NHCTPYMEHTU 3a YCTONYMBOCT
Ha Schroders 1 AaHHW Ha TPeTU CTpaHW.

MoBeye NOAPOGHOCTM 3a NOAXOAA Ha VIHBECTULMOHHWS MEHUAXKBP KbM YCTOMUYMBOCTTA U
aHraXxupaHeTo My € KOMNaHWK ca Ha pa3nosioXeHne Ha yebcalTa
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

NHBECTULUVOHHUAT MEeHNIKBbP rapaHTunpa, ye Hali-manko:

- 90% OT AAnoBuUTE LEHHWN KHNXaA, eMNTUPaHN OT roneMr KoOMnaHUm CcbC cejanuile B pasBuTu
AbPXaBU; UEHHU KHXa C q)VIKCVIpaHa A nnaBalla INXBa, KAKTO N MHCTPYMEHTU Ha NapunyvHna
nasap c KpegunteH pel?lTI/IHF OT UHBECTNUNOHEH KNac; N AbpXaBeH AbAr, eMUTUPaH OT pasBuTuTe
AbPXaBu; n

- 75% OT AAnoBuUTE LEeHHWN KHNXa, EMUTUPAHN OT ronemMmn KomMnaHnnm CbC cejannile B passmBalln ce
AbpPXaBW; AAN0BU LEHHW KHWXXa, EMUTUPaHW OT MalkKN U CpejHUN KOMMaHnW; LeHHN KHMXXa C
(I)I/IKCVIpaHa nnn nNnaBalla NXBa, KakTo U UHCTPYMEHTW Ha Napu4yHUA nasap C KpeaunTeH pel‘/‘ITI/IHF C
BUCOKa AOXOAHOCT; N AbpXXaBeH Abr, EMUTVPAH OT pa3ByBaLUnNTe ce AbpXasuy,

AbpXaHu B nopTdeina Ha GoHA], ce OLeHABaT CNPSIMO KPUTEPUMTE 3a YCTOMUMBOCT. 3a Lie/IMTe Ha
TO3M TECT MasK/ KOMMaHWM ca Te3U ¢ nasapHa KanuTanusauus noj 5 Muanapga espo, cpejHu
KoMMaHuM ca Tesn Mexay 5 Muanapaa n 10 Muavapaa eBpo, a rofemMm KommnaHum ca Tesu Hag 10
MUnapAa eBpo.

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 akuuu MbpBoHayanHa Takca ? FoavwHa Takca 3a AUcTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,VIF| M Ha rogniiHaTa Takca 3a yrnpaBneHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HEeTHATa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT BaJlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
PoHaoBeTe MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akumn Bespoke, konto ca onncanu B MpunoxeHwue III, no ycMoTpeHme Ha

AnpekTopuTe.

2 NPOLEHTNTE Ca NMOCOYEHN CMPSMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. 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; 4o 1% e
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAaYasHa Takca, KOATO Moxe Aa

GLAE YacTNYHO NN N3UAN0 OTMEHEHA MO NpeLeHKa Ha AnpekTopuTe.

3 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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
cv (Ha HeTHa 6a3a) NpsiKo MW Henpsiko (HanprMep ypes
6enexku 3a yuyacTre) B KUTANCKL A-akumn yYpes:

- 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 IHBECTULMN Ha Napu4yHUS Nasap, KakTo 1 Aa AbpXun
napu4Hun cpeacTBa (Mpu cnaseaHe Ha OrpaHNYeHVsTa,
npeasuaenn B MNpunoxexne I).

DOHABT MOXe a3 U3MO0/3Ba AePUBaTU C Lie/ HAMansiBaHe Ha
pucka nnm no-epekTMBHO ynpaBneHre Ha GoHAa.

@PoHALT NoAABbPXa NO-BUCOKa LISNIOCTHA OLlEHKa 3a
ycTtoumBocT oT nHgekca MSCI AC Asia Pacific ex Japan High
Dividend Yield (net TR) Bb3 0OCHOBa Ha KpuTepumTe 3a
PeATUHT Ha VIHBECTULMOHHMA MeHUAXBP. NoBeve
NHPopMaLMa 3a MHBECTULMOHHWS NpoLiec, KONTOo ce
13M0J13Ba 3@ MOCTUraHe Ha TOBa, MOXe Aa 6bJe HamepeHa B
pa3gena ,XapakTepucTukn Ha GpoHaa".

DOHABT He MHBECTUPA AMPEKTHO B OMpeseseHn 4eAHoCTY,
WNHAYCTPUV AN TPYMNIN EMUTEHTY HaZ IMMUTUTE, MOCOYEHM
B ,VIHbopmaLus 3a ycTonumeocT” Ha yebcalita Ha PoHAa,
JOCTbMEH upes
www.schroders.com/en/lu/private-investor/gfc.

Cpa BHWUTENEH MOKa3aTen

PesyntatnuTe Ha doHAa TpAbBa fa 6bAaT oueHABaHN
CNPSIMO HEroBMS LiesIeBN CpaBHUTENEH MoKasaTes, KOMUTo
npeacraBnaBa HajBuWaBaHe Ha nHaekca MSCI AC Asia
Pacific ex Japan (Net TR) u ce cpaBHsiBa ¢ HAekca MSCI AC
Asia Pacific ex Japan High Dividend Yield (Net TR),
kateropusTa Morningstar Asia Pacific ex Japan Income n ¢
kaTeropusTa Morningstar Asia Pacific ex Japan Equity.

Fund Asian Equity Yield

MiHBecTMLMOHHAaTa BcenleHa Ha PoHAa ce o4vakBa ja ce
NpUNoKpYBa A0 OrpaHMYeHa cTerneH C KOMMOHEHTUTE Ha
LienieBUS N CbMNOCTaBMMUSA CpaBHUTENEH nokasaTen.
CbnocTaBUMUTE CPAaBHUTENHV NMOKa3aTenu ca BKAKYEHN
CaMo C Lie1 CpaBHEHKE Ha pe3ynTaTuTe U HAMAT OTHOLLEeHne
KBbM Ha4MHa, Mo KONTO VIHBECTULIMOHHUAT MEHUAXKBP
MHBeCTMpa aKkTnsmnTe Ha PoHAa. NHBECTULNOHHUAT
MeHUAXbP MHBECTNPA Ha AVNCKPELIOHHA OCHOBA 1 HAMaA
orpaHMyeHuns 3a cTeneHTa, 40 KOSTO NopTPennbT 1
pesyntatute Ha PoHAa MoraT Aia ce OTKNOHABAT OT Lenesns
1 CbNOCTaBUMUSA CPaBHUTE/IEH MoKasaTtes.
NHBECTULNOHHMAT MEHUXKBP LLie MHBECTVIPa B KOMMNaHUN
VAW CEKTOPWU, KOUTO He Ca BK/IIOYEHW B LiefieBUTeE NN
CbMOCTaBUMMTE CPAaBHUTENHW MOKa3aTenu, 3a Aa ce
Bb3M0/13Ba OT cneunPnUHN Bb3MOXHOCTA 3@ UHBECTULNN.

LleneBunsT cpaBHUTENEH NoKa3aTen e n3bpaH, 3aLoTo e
npejcTaBMTeNEeH 3a BUAA NHBECTULNN, B KOWTO € Hail-
BEpPOATHO ja nHBectupa PoHABT, 1 NOpajm ToBa e
MOAXOASLLA LleN Mo OTHOLLUEHME Ha A0XOAHOCTTA, KOSTO
DOHABLT Lenn Aa npegocrasn. [lajeH cbnocTaBum
CpaBHWTe/NeH NokasaTes e 136paH, 3aLoTo
VHBECTULMOHHUAT MEHUAXDBP CUNTA, Ye TO3U CpaBHUTEeNeH
rnokasares 4aBa Bb3MOXHOCT 33 MOAXOAALLO CpaBHeHMe 3a
LiennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce UMaT npeasus,
MHBECTULMOHHATA Len n noamtmnka Ha ®oHga.

CpasHutenHuat(nte) nokasaten(n) He B3ema(T) Npeasns
€KONOTNYHWTE N COLMANHUTE XapaKTEPUCTUKA N
ycToliumBara uen (cnopeg cnyyas) Ha ®oHaa.

AonbaHnTenHa nHpopmaums
®oHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.
OTunTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNA 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 n3knoueHre Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHune Ha
nporpammTe, KakTo 1 Ha PUCKOBeTe, CBbP3aHu C TAX, MoraT
Aa ce HamepsaT B MpunoxeHwue II Ha HacToAwms MpocnekT.

POHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntaii upes
cxemu 3a RQFIL unu perynnpaHuTe nasapu (BKIUNTENHO
Ha Mexay6aHKoBUs obanraymoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect). iHBecTUTOpUTeE TPAbBa Aa MMaT
npeasus, Ye CTaTyTbT Mo oTHoLweHMe Ha RQFII moxe ga
6bJe NpeycTaHOBEH WX OTHET 1 TOBa MOXe Jia 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje f0
HeobxoAMMOCTTa TOM Aa ce 0cBO6OAN OT NpuUTexXaBaHUTe
LieHHU KHMKa. Mons, BuxTe MpunoxeHwe II 3a noseye
nHdopMauusa OTHOCHO PUCKOBeTe, CBbP3aHu CbC CTaTyTa Ha
RQFII, kBoTaTta 3a RQFII, CIBM 1 Bond Connect.

®OHABT MMa eKONOTMYHMN U[/UAW COLMANHN XapaKTePUCTUKI
(no cMucbna Ha YneH 8 oT PernameHTa 0THOCHO
ornoBecTsBaHeTo Ha MH$OPMaLMs BbB BPb3Ka C
YCTOUMBOCTTa B CeKTOpa Ha ¢prHaHcoBuTe ycayru (SFDR).
DOHZ € Te3M XapakTePUCTUKN MOXe Aa MMa orpaHmnyeHa
eKCro3nLKs KbM HSIKOW KOMMAaHWUW, UHAYCTPUN U CEKTOPY
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B pe3ynTaT Ha ToBa 1 GOHABLT MOXe Jja Ce OTKaxe OT
onpejeneHn NHBECTULIMOHHN Bb3MOXHOCTU UK Aa ce
VLM OT ONpejeneHn y4acTums, KOMTo He CbOTBEeTCTBAT Ha
KpuTepmnTe My 3a YCTONYMBOCT, N3bpaHu oT
VHBECTULMNOHHUA MEHNAXKBP. ThiA KaTo MHBECTUTOPUTE
Morart Ja ce pasnMyasaT BbB Bb3r/iejuTe C1 38 TOBA KakBo
npeAcTaBnsiBa yCTOMYMBO MHBECTUPaHe, POHABT MOXe Aa
VHBECTMPA N B KOMMaHUK, KOUTO He oTpasasaT
ybexaeHuaTa n LeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noseye NogPO6HOCTU
OTHOCHO pPUCKOBETE 3a YCTOMYMBOCT.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIe Ha CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLLHe
VIHBECTULUMOHHATA Lien Ha PoHAa Mo OTHOLUEHME HA BCUYKNA
KnacoBe akuuu cneg nprcnagaHe Ha TakcuTe.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

(DOHA'bT MO>Xe Ja € NoAxoAsL 3a NHBEeCTUTOPKU, KOUTO ce
NHTepecyBaT noBeYye OT NOCTUraHe Ha MakCcrMaslHa
AB/ITOCPOYHAa Bb3BPbBLLAEMOCT, OTKONIKOTO OT CBeXJaHe A0

MUHUMYM Ha Bb3MOXHUTE KPAaTKOCPOUHM 3arybu.

MocouBaHETO B UHBECTULMOHHATA MNONNTMKA Ha GOHA,
KOWTO MHBECTMPA ABe TPeTu OT akTUBMKTE CU MO onpejeneH
HauWH, e BaNINAHO 3a HOPMaJTHX NasapHK ycnosus. 3a
JOMbAHUTENHA MHbOPMaLMs BUXTe naparpad (A) B

HauanoTo Ha ToBsa lNpunoxeHwve.

XapakTepuctnku Ha PoHja

Banyta Ha ®oHpa

usb

MHBecTnUMOHeH MeHNIXKbP

Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnupaHe Ha caenkmTe

13.00 u. ntokceMbyprcko BpemMe B eHst Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe

Meprog Ha CeTbMEHT Ha
3anmncBaHVsTa U Ha obpaTHuTe
n3KynysaHus '

3 pa60THI/I AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHar pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama
CbOTBeTCTBUE Ha ycioBUsATa Ha PEA/  He

PIR

KpvTepun 3a ycToiumsocT

VIHBECTVLIMOHHWST MEHUAXBP Mpriara KpUTepun 3a yrpasaeHue 1 yCTORYMBOCT Npu n36opa Ha
MHBECTLMY 3a GOoHAa.

Mpw 1360pa 1 oLeHKaTa Ha MOTEHLMATIHUTE MHBECTULMOHHY Bb3MOXHOCTU 1 yUacTUst KOMMaHumnTe
Ce OLeHNBAT Bb3 OCHOBA HA BbTPELUHOGMPMEH MOAX0A, OCHOBAH Ha 3aMHTepPeCcoBaHNUTe CTPaHu,
CNPSIMO KpUTeprK, BK/IKOUBALLM, HO He camo, (1) 4o6py NpakTVKK Ha ynpaBneHwue; (2) Bb3aeiicTere
BbPXY OKO/IHATa CpeAa v MecTHUTE 06LHOCTY; 1 (3) CNpaBesInBOo 1 KOPEKTHO OTHOLLEHMWE KbM
CNYXUTENNTE, ZOCTABUNLUTE U KNNEHTUTE. MIHPOpMaLWs 1 ZaHHW, MOJTyYeHn oT
BbTPELUHOGMPMEHNTE MHCTPYMEHTU 3@ YCTOMUMBOCT Ha Schroders, ce 13Mo/3BaT B Tasu OLeHKa 1
npoueca Ha Hag/iexHa npoeepka.

Upes co6CTBEHUS aHaIN3 N TEKYLLMS aHFaXUMEHT Ha VIHBECTULMOHHWS MEHUAXBP C TE€3M KOMMaHUW
MOXe Aa ce cyeTe 3a AOMYCTMMO MpeAnpueMaHeTo Ha KOHKPETHY CTBKM 3a NPexos oT 613Hec
CErMeHTU, KOUTO HEe OTrOBaPST Ha KPUTEpUMTE 3a YCTOMYMBOCT MM 3a NOAOEPsiBaHe Ha CbOTBETHUTE
061aCTV CbC CNabu cTpaHu. VIHBECTULIMOHHUAT MEHUAXbP MOXE fa CYMTa Te3n KOMMaHuu 3a
AONYCTUMM 32 MHBECTVPaHE, NMPeAn Aa BUAW MPOMEHW B PENTUHITE 1 KNacupaHusTa Ha
KOMMaHUATa KakTo BbB BbTPELLUHUTE, Taka U BbB BbHLUHUTE MOKa3aTesn 3a OLeHKa.

OCHOBHMWTE U3TOYHULM Ha NHPOPMALMA, U3MON3BaHN 3@ U3BBbPLUBAHE Ha aHaNW3a, BKIOYBaT
BbTPELUHOPVPMEHNTE UHCTPYMEHTU U U3CIeABaHNS Ha MHBECTULIMIOHHUS MEHUAXBP, U3CeABaHs
Ha TPeTun CTpaHu, okNaam Ha HMO 1 ekCcnepTHY MpeXn. VIHBECTULIMOHHUST MEHMAXBP CbLLO Taka
M3BBPLUBA CO6CTBEH aHaV3 Ha NY6ANYHO AOCTBMNHA MHPOPMaLMs, NpeAocTaBeHa OT KOMMaHUNTE,
BK/IIOUNTENHO MHPOPMALUA, NPeAocTaBeHa B OTYETUTE 3a YCTONYMBOCT Ha KOMMaHWsATa 1 Apyru
NPUNOXUMM MaTepurann Ha KOMNaHusTa.

MNMoBeye Nogpo6bHOCTU 3a NOAX0AA Ha VIHBECTULIMOHHUSA MEHUAKBP KbM YCTONUYNBOCTTA U
aHraXxXMpaHeTo My € KOMMaHWM Ca Ha Pa3nosioxeHne Ha yebcaiita
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

NHBECTULIMOHHUAT MEHNAKBP rapaHTunpa, ye Hal-mManko:

- 90% OT ASNOBUTE LIEHHW KHUXA, EMATUPAHN OT rofIeMy KOMMaHMW CbC CeAanvLLe B Pa3BUTH
AbPXaBK; LeHHW KHUXa ¢ UKCMpaHa Uan niaBalla Ixea, KakTo U MHCTPYMEHTU Ha NapuyHus
nasap C KpeATEH PENTUHT OT MHBECTULIMOHEH KAaC; Y AbpXXaBeH Ab/r, EMATAPAH OT pasBuTuTe
AbpXaBu; 1

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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- 75% OT AANOBUTE LIeHHWN KHIXa, EMUTVPaHK OT roleMy KOMMaHUM CbC ceAaniuiie B pa3smBaLly ce
AbPXKaBK; AANOBU LIEHHWN KHUXKA, EMUTUPaHW OT MasnKy 1 CPeAHN KOMNaHUW; LeHHW KHMXa C
duKcmpaHa nam nNnaealla MXBa, KakTo Y MHCTPYMEHTN Ha NapUyHNA nasap C KpeauTeH PedTuHr ¢
BVCOKA JOXOAHOCT; N AbPXaBeH Ab/r, EMUTUPAH OT pa3BuBaLLMTE Ce JbPXasuy,

AbpXaHu B nopTdeina Ha GoHAA, Ce OLiEHABAT CMPSIMO KPUTEPUUTE 3a YCTONYMBOCT. 3a LieNInTe Ha
TO3M TeCT MaNky KOMMAaHUM ca Te3u ¢ NasapHa kanuTanmsauuns nod 5 Muanapaa espo, cpesHu
KOMMaHUM ca Te3n Mexay 5 Munvapga u 10 Muavapaa eBpo, a rofeMm KomnaHum ca Tesu Hag 10
MUAapaa eBpo.

O6LL|,VI XaPaKTeEPUNCTNKN Ha KNnaCcoBETE akKunN

KnacoBe akuuu MbpBoHayanHa Takca ? FoavHa Takca 3a AUCTpubyumuna® loAuvLlHa TaKca 3a ynpasjieHne
Axkunn 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%
Axuwnm C [0 1% Hama 1,00%
Akunn CN [0 3% Hama 1,00%
Akymn CX [0 1% Hama 1,00%
Akunn D Hama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn 1Z, 1A, 1B, IC, ID  Hama Hama Jo 1%
Akumn Z Hama Hama [o 1%

npOl_I.eHTI/ITe Ha roguviiHaTa Takca 3a AI/ICTpI/I6yLI,I/IF| M Ha rogniiHaTa Takca 3a yrnpaB/ieHne ca NocoYeHn KaTo rogniliHa Takca
CNpPAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HETHATa CTOMHOCT Ha akTMBUTE Ha akLWsl, KaKTO € MOoAXOASLLO.

TakcaTa 3a xeZpKmpaHe Ha knaca akumm ot o 0,03% Luie ce noeme OT Ba/JlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuum ce npegnaraT 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 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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.
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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.



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

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.

HVMBOTO Ha pasxoauTe 3a pasnpesesieHre B HAKON
HOPUCAVKLMN MOXE Aa MOBAUSIE HA CNOCOBHOCTTA Ha
VNHBECTULMOHHMSA MEHUAXBP Ad NOCTUTHE
WHBECTULMOHHATA Len Ha PoHAA MO OTHOLLEHME HA BCUUKM
K/1acoBe akuuu ciej npucnagaHe Ha TakcuTe

Mpodun Ha TUNNYHUS NHBECTUTOP

DOoHABT MOXe fa e NoAXoAAL, 33 VNHBECTUTOPU, KONTO
TbpCAaAT KOM6I/IHI/IpaHe Ha Bb3MOXHOCTW 3a HapacTBaHe Ha

Connect. KanuTana c AOXOAN B OTHOCMTENHATa CTabuaHOCT Ha

ABToBUTE Nasapwn B AbNATOCPOYEH MnjiaH.

XapakTepucTnku Ha PoHja

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 ExefHeBHO 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

KnacoBe akuumn MbpBOHayanHa Takca? FoguilHa Takca 3a gucTpubyums® loAuMLuHa Takca 3a ynpaB/ieHue

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,eHTVITe Ha rogmiiHaTta Takca 3a AVICTpVIGyLI,I/Iﬂ 1 Ha rogniuiHaTa Takca 3a yripaB/ieHne ca noco4YeHn KaTo rogrliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢0Hp,a WM HeTHaTa CTOMHOCT Ha akTMBUTE Ha akLWs, KakTo € MOAXOASLLO.

TakcaTa 3a xeZpkmpaHe Ha knaca akumu ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe K1acose 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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 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
cv (Ha HeTHa 6a3a) Npsiko UKW Henpsko (HanpyMep ypes
6en1exKm 3a yyacTve) B KUTANCKM A-akumm ypes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII") n

- peryavpaHu nasapu.

POoHALT MOXKe CbLUO Jla MHBECTMpPa A0 efHa TpeTa oT
aKTUBMTE CU MPAKO NN HEMPSKO B APYT LIEHHWN KHXa
(BKNtOUMTENHO APYTU KNAacoBe akTVBM), AbPXaBW, PEFVOHW,
VIHAYCTPUU MW BaNyTu, UHBECTULIMOHHN GOHA0BE, BapaHTU
W UHBECTULMW Ha NapUYHNS Nasap, KakTo 1 ja AbpXu
napuuHu cpescTea (Mpu cnasBaHe Ha OrpaHNYeHnsTa,
npegsuaenn B MpunoxeHue I).

dOHABT MOXe Aa 13M03Ba AepuBaTH C LieNl HaMansBaHe Ha
pvicka unu no-eekTMBHO yripaBieHne Ha GOHAa.

POoHALT NOAABLPXKA NO-BMCOKA LANOCTHA OLIEHKa 3a
YCTONUMBOCT OT MHAekca MSCI AC Asia ex Japan (Net TR) Bb3
OCHOBA Ha KpUTepumnTe 3a PeNTUHI Ha IHBECTULMOHHMSA
MeHUAXBbP. MNoBeye NHGopMaLns 38 UHBECTULNOHHMSA
npouec, KOMTO ce 13N0A3Ba 3a NOCTUraHe Ha TOBa, MOXe Aa
6bJe HamepeHa B pa3gena ,XapakTepucTukn Ha ¢poHaa".

DOHABT He HBECTUPA AMPEKTHO B OMpeseseHn 4eiHoCTy,
WNHAYCTPUV N TPYMNIN EMUTEHTY HaZ IMMUTUTE, MOCOYEHN
B ,VIHpopmaLus 3a ycTonumeocT” Ha yebcarita Ha PoHAa,
JOCTbMEH upes
www.schroders.com/en/lu/private-investor/gfc.

Cpa BHWUTENEH MOKa3aTes

Pesyntatnte Ha PoHAa TpsAbBa Aa 6bAaT oLeHABaHN
CNPSIMO HEroBMS LieNIeBN CPpaBHUTENEH MOKasaTes, KOMNTo
npeAcTaBnsBa HajBuLLaBaHe Ha nHaekca MSCI AC Asia ex
Japan (Net TR) v ce cpaBHsiBa ¢ kaTeropusita Morningstar
Asia ex Japan Equities. iHBecTMLMOHHAaTa BCenleHa Ha
doHJa ce o4akBa Jja ce NPUNOKPMBA A0 OrpaHNYeHa cTereH
C KOMMOHEHTUTE Ha LieNIeBMA CpaBHUTEIeH NnokKasarer.
CbnoCcTaBUMUAT CPaBHUTENEH MOKa3aTen e BKIKYEeH caMo C
Lesl cpaBHeHME Ha pe3ynTatuTe N HAMa OTHOLLEHVE KbM
Ha4MHa, Mo KONTO VIHBECTULIMOHHUSAT MEHNAXBP
VHBeCTMpa akTnemnTe Ha PoHAa. MHBECTULNOHHUAT
MEeHUXbP NHBECTUPA Ha AUNCKPELMOHHA OCHOBA N HAMa
OrpaHnyYeHns 3a CTeneHTa, 40 KOATO NopTdennsT n
pesyntatute Ha PoHAa MoraT Aa ce OTK/I0HABAT OT LefieBns

CpaBHWTENEH NoKasaTten. VIHBECTULMOHHNAT MeHNXbp e
VHBECTPa B KOMMAaHN NN CEKTOPU, KOUTO He ca
BK/IKOYEHW B LleneBna CpaBHUTENIEH NMOKa3aTen, 3a Aa ce
Bb3Mo0/13Ba OT CI'IeLI,I/ICI)I/IHHI/I BBb3MOXHOCTU 3a NHBECTUNLNN.

LleneBuaT cpaBHUTeNEH NOKa3aTen e n3bpaH, 3aLoTo e
npeAcTaBuTe/IEH 3a BUAA MHBECTULMW, B KONTO e Hali-
BEPOSATHO Aa MHBecTUpa POHABLT, M MOpasM TOBa e
NoAXOoAsILLA LieN MO OTHOLLEHME Ha JOXOAHOCTTA, KOSITO
®oHABT Uenu ga npegoctasu. CbnocTaBUMUAT
CpaBHWTE/NEH NoKasaTen e U36paH, 3aLloTo
VHBECTULMOHHUST MEHUAXBP CUNTA, Ye TO3M CpaBHUTeNeH
nokasaTtes JaBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHEHME 3a
LennTe 3a NoCTUrHaTUTE pe3ynTaTu, KaTo ce MMaT NpesBus,
VMHBECTULMOHHATA LNl U NoanTrka Ha ®oHaa.

CpaBHUTENHUAT(MTe) NokasaTen(n) He B3ema(T) NpeaBus
€KOJIOTNYHIWTE U COLMANHNTE XapakTePUCTUKILA UK
ycToumBata uen (cnopeg ciyyasi) Ha ®oHga.

AonbaHUTENHa MHbOPMaLUs

PoHALT e KaTeropmsmpaH kato ,Mainstream Equity Fund”.

OTunTaHe Ha pncka

OTuMTaHe Ha cneuneUUHNS PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHM Nporpamu 3a TbProsuisi
KAVPVIHT Ha LleHHW KHWXa, 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 A0CTbLM 40
doHgoeuTe Nasapun mexay KHP (c nskntoueHve Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. Mogpo6HO onvcaHne Ha
nporpaMmnTe, KakTo 1N Ha PUCKOBETE, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B lMpunoxeHwue II Ha HacToALwmMs MpocnekT.

PoHABT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntain ypes
cxemu 3a RQFIL wav peryanpanuTe nasapu (BKIUATENHO
Ha Mexay6aHKoBUS o6anraumoHeH nasap Ha Kutaii (CIBM)
upes Bond Connect). MiHBecTUTOpUTE TPGBa Aa MaT
npeABuy, Ye CTaTyThT NO OTHOLeHMe Ha RQFII moxe aa
6bAe npeycTaHOBEH UM OTHET 1 TOBa MOXe Ja 3acerHe
HebnaronpuaTHO pesyntaTute Ha ®oHAa, KaTo JoBeje 40
Heob6XxoAMMOCTTa TOW Aa ce 0CBO6OAM OT NpUTexaBaHUTe
LieHHU KHMXKa. Mons, suxTe lMpunoxeHue II 3a noseye
MHPOpMaLMA OTHOCHO pUCKOBeTe, CBbP3aHM CbC CTaTyTa Ha
RQFII, kBoTaTa 3a RQFII, CIBM 1 Bond Connect.

DOHABT MMa €KONOTNUHW N[N COLMANHIN XapaKTePUCTUKN
(no cMucbna Ha YneH 8 oT PernameHTa 0THOCHO
OMoBecTABaHETO Ha MHPOPMALINS BbB BPb3Ka C
YCTOMYMBOCTTa B CeKTOpa Ha ¢uHaHcoBuTe ycayru (SFDR).
POoHZA C Te3n XxapakTepUCTUKM MOXE Ja Ma OrpaHNYveHa
eKCNo3MUMA KbM HAKOW KOMMNaHUW, MHAYCTPUN U CEKTOPN
B pe3ynTaT Ha ToBa 1 GOHABLT MOXe Ja ce OTKaxe OT
onpejeneHn NHBECTULNOHHW Bb3MOXHOCTU UK Aa ce
VLWL OT onpejeneHn yyacTus, KOUTO He CbOTBETCTBAT Ha
KpUTEpUnUTE MYy 3@ YCTONYMBOCT, N36paHu OT
VIHBECTULVOHHUA MEHNAXBP. T KaTO MHBECTUTOpUTE
MOraT Aa Ce pas/inyaBaT BbB Bb3r/eAnTe 1 3a TOBa KakBo
npescTaBasBa yCTOMYMBO NHBECTMPaHe, GOHABT MOXe Ja
VHBECTUPa 1N B KOMMaHNW, KOUTO He oTpasasaT
ybexaeHuaTa N LLleHHOCTUTE Ha KOHKPEeTEH VHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye NogpobHOCTH
OTHOCHO pUCKOBETe 3a YCTONYMBOCT.
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MocouBaHeTO B UHBECTULMOHHATA MNONTMKA Ha GOHA,
KOWTO MHBECTMPA ABe TPeTu OT akTUBMKTE CY MO onpejeneH
HauWH, e BaNINAHO 3a HOPMaJIHX NasapHK ycnosus. 3a
JoMbAHUTENHA nHbopMaLMs BUXTe naparpad (A) B

Mpodun Ha TUNNYHUS NHBECTUTOP

DOHABT MOXe A3 € NOAXOASILL, 33 MHBECTUTOPW, ThpCeLm
noTeHLMan 3a AbAroCpoUeH pacTex, npeanaraH upes

HayanoTo Ha ToBa lNpunoxeHwve.

MHBECTNLUWWN B akLNN.

HWBOTO Ha pasxoAnTe 3a AUCTPUBYLNS B HAKOW
FOPUCANKLNN MOXe Aa NOBAMSIe Ha CNOCOBHOCTTA Ha
NHBECTULMOHHNA MEHUAXBP Aa NOCpeLLHe
WNHBECTULMNOHHATA LeN Ha ®oHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuumu cneg npucnagaHe Ha TakcuTe.

XapakTepuctrku Ha ®PoHja

Banyta Ha ®oHpa

usbD

VIHBECTULIMOHEH MEHNAXBP

Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B feHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe

Mepunog Ha ceTbMEHT Ha
3anmncBaHVsATa U Ha obpaTHuTe
N3KynyBaHUs '

3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3KynyBaHe Hama
CbOoTBeTCTBME Ha YC/I10BUATa Ha PEA/ He

PIR

Kputepum 3a ycTohumsoct

VNHBECTULMOHHNAT MEHXBP Npuaara KpUTepun 3a ynpasneHune 1 ycToinumBocT npu n3b6opa Ha
MHBECTULMYK 3a dpoHAA.

Mpw n36opa 1 oLeHKaTa Ha MOTEHLMANTHUTE MHBECTULMOHHY BB3MOXHOCTU 1 y4acTUsi KOMNaHUUTe
Ce OLIeHsABAT Bb3 OCHOBA Ha BbTPeLUHOGMPMEH NOAX0J, OCHOBAH Ha 3aMHTEPeCcoBaHUTE CTPaHMU,
CPAMO KPUTEPUW, BKTFOYBALLM, HO He camo, (1) 4o6pu NPakTVKK Ha yrnpaBneHue; (2) Bb3aelicTBre
BbPXY OKOJIHAaTa Cpefa U MeCTHUTe 06LLHOCTY; 1 (3) cnpaBes/iMBO U KOPEKTHO OTHOLLIEHUE KbM
CNYXUTENNTE, AOCTABUNLUTE U KINEHTUTE. MIHGOopMaLWs 1 AaHHW, MOyYeHU OT
BbTpeLUHOGVPMEHNTE NHCTPYMEHTH 3a YCTOMUMBOCT Ha Schroders, ce N3MoN3Bart B Tasu OLeHKa U
npoLeca Ha Hag/iexHa nposepka.

Upes co6CTBEHUS aHaIN3 N TEKYLLUMS aHFaXXNMEHT Ha VIHBECTVLMOHHWS MEHUAXBP C TE€3M KOMMaHUn
MOXe Aa ce cyeTe 3a AOMYCTMMO NpeAnpueMaHeTo Ha KOHKPETHY CTBMKM 3a NPexXos oT 6r3Hec
CErMeHTU, KOUTO HEe OTrOBapPST Ha KPMUTepUMTE 3a YCTOMYMBOCT MM 3a NOAOEPsiIBaHe Ha CbOTBETHUTE
061aCTV CbC CNabu CTpaHU. VIHBECTULIMOHHUAT MEHUAXbP MOXE Ja CUMTa Te3n KOMMaHuu 3a
AOMNYCTUMM 3a MHBECTVPaHE, NMPeAn Aa BUAW MPOMEHN B PENTUHITE 1 KnacupaHusTa Ha
KOMMaHUATa KakTo BbB BbTPELLUHUTE, Taka U BbB BbHLUHUTE MOKa3aTe/n 3a OLeHKa.

OCHOBHMTE U3TOYHULM Ha NHOOPMALMA, U3MON3BaHN 338 U3BBbPLUBAHE Ha aHaNW3a, BKIOYBaT
BbTPELUHOPVPMEHNTE UHCTPYMEHTU U U3CNeABaHNS Ha UHBECTULIMIOHHUS MEHUAXBP, N3CeABaHs
Ha TPeTun CTpaHu, AokNaamn Ha HMO 1 ekcnepTHU MpeXn. VIHBECTULIMOHHUST MEHUAXBP CbLLO Taka
M3BBPLUBA CO6CTBEH aHaW3 Ha NY6ANYHO AOCTBINHA MHPOPMaLMs, NpeAocTaBeHa OT KOMMaHUNTe,
BKIFOUUTENHO MHOOPMALUS, NPeAoCcTaBeHa B OTYETUTE 3a YCTONYMBOCT Ha KOMMaHWsATa 1 Apyrn
NPUNOXUMY MaTepran Ha KOMNaHusTa.

MoBeue NOAPOBHOCTM 33 MOAXOAA HA VIHBECTULIMOHHMA MEHUAXBP KbM YCTORUYNBOCTTA U
aHraXxxmpaHeTo My € KOMMaHWM ca Ha PasnosioxeHne Ha yebcaiita
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

VNHBECTULIMOHHNAT MEHUAXBLP rapaHTUpa, Ye Haik-Manko:

- 90% OT gAnoBuUTE LEHHWN KHNXa, EMNTNPAaHN OT roneMmm KOMNaHUmM CbC ceganunilie B passBuTu
AbpXaBU; UEHHW KHIXa C ¢|/|Kcv|paHa MNn NnaBalla INXBa, KakTo U MHCTPYMEHTU Ha NapunyvHna
nasap c KpegnteH peVITMHF OT MHBECTNUNOHEH Kac; N Abp>XXaBeH AbAr, EMUTUPAH OT pasBuUTnTe
AbpXaBu; n

- 75% OT AANoBuUTE LEeHHWN KHNXa, eMNTNPaHN OT roneMm KoMnaHnn cbC cefanuilie B pasBrBallmn ce
ABPXKaBW; AANT0BU LEHHWN KHUXXA, EMUTPAaHN OT MaslkKn U CpeAHN KOMMaHUW; UEHHWN KHUXXa C
¢|/n<cv|paHa nnn nNnaealla NMxBa, KakTto N UHCTPYMEHTW Ha NapnyHMA nNasap C KpeauTteH pel7|TVIHF C
BMCOKa AOXOAHOCT; U AbpXXaBeH AbNr, EMUTUPAH OT pa3BMBaLLNTE Ce AbPXKaBWy,

AbpXaHu B nopTdeina Ha GoHAA, Ce OLiEHABAT CMPSIMO KPUTEPUUTE 3a YCTONYMBOCT. 3a LiesnTe Ha
TO3U TeCT Masikv KOMMNaHWK ca Te3n ¢ NasapHa Kanutaamsauusa nog 5 mmnnapaa eepo, cpegHu
KOMMaHuM ca Tesn Mexay 5 Munvapga u 10 Muavapgaa eBpo, a rofieMm KomnaHum ca Tesu Hag 10
MUAvapaa eBpo.

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 akuuu MbpBoHayanHa Takca ? FoavwHa Takca 3a AUcTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,VIF| M Ha rogniiHaTa Takca 3a yrnpaBneHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HEeTHATa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT BaJlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
PoHaoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, kouTto ca onvcaHu B MpunoxeHue III, no ycMoTpeHve Ha

[vpekTopuTe.

2 NPOLEHTNTE Ca NMOCOYEHN CMPSMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. 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; 4o 1% e
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAaYasHa Takca, KOATO Moxe Aa

GLAE YacTNYHO NN N3UAN0 OTMEHEHA MO NpeLeHKa Ha AnpekTopuTe.

3 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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 Ypes3
VHBeCTUPaHe B AI0BUN N CBbP3aHn C AAI0BO 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 NN Henpsko (Hanpumep ypes
6enexky 3a ydactune) B kutaickm A-akumm ypes Shanghai-
Hong Kong Stock Connect n Shenzhen-Hong Kong Stock
Connect.

PoHABT MOXe CbLUO Ja NHBECTMpPa 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
napuyHy cpeAcTBa (Mpu crnasBaHe Ha OrpaHMYeHUATa,
npeasuaenHy B MpunoxeHue I).

PoHABT MOXe Aa N3MN0/3Ba AepmnBaTh C Len HaMansBaHe Ha
pucka nnn no-ebekTMBHO ynpasneHvie Ha GoHAa.

PoHALT NoAABPXKA NO-BMCOKA LIANOCTHA OLleHKa 3a
ycToumBocT oT nHgekca MSCI AC Asia Ex Japan Small Cap
(Net TR) Bb3 OCHOBaA Ha KpUTEPUUTE 33 PEATUHT Ha
NHBeCTMUMOHHMA MeHAXBP. [oBeye nHPopmaLms 3a
VHBECTULMOHHMA NpOoLLec, KOWNTO ce 1N3Mo/3Ba 3a NocTuraHe
Ha ToBa, MOXe Aa 6bje HamepeHa B pasgena
LXapakTepucTukn Ha ¢oHAaa".

POHABT He NHBECTUPAa AUPEKTHO B ONpejeneHun AenHoCTH,
WHAYCTPUU UAW TPYNN €eMUTEHTU Hag NUMUTUTE, MOCOYEHN
B ,/IHpopmaLma 3a ycTonumBoCT” Ha yebcaiita Ha DoHAa,
JOCTBIEH upes
www.schroders.com/en/lu/private-investor/gfc.

Cpa BHWUTENEH MOKa3aTen

Pesyntatnute Ha ®oHAa TpsibBa Aa 6bAAT OLEHsABaHMN
CNPSIMO HEroBMS LiefIeBM CpaBHUTENEH NokasaTes, KOUTo
npeacraBnaBa HajBuLWaBaHe Ha nHaekca MSCI AC Asia ex
Japan Small Cap (Net TR) 1 ce cpaBHsiBa ¢ kaTeropusaTta
Morningstar Asia ex Japan Small Cap Equities.
MHBecTMynoHHaTa BceneHa Ha ®oHAa ce o4yakBa Aa ce
NPUNoKp1Ba A0 OrpaHNYeHa CTerneH ¢ KOMMNOHEHTUTE Ha
LeneBus cpaBHUTeNneH nokasaren. CbnocTtaBUMUAT
CpaBHUTesIEH NMOKa3aTes e BK/IKOYEH CaMo C Lien CpaBHeHMne
Ha pesynTaTuTe N HAMa OTHOLLIEHVE KbM Ha4MHa, Mo KOMTO
NHBECTULNOHHUAT MEHNAXBP MHBECTMPA akTUBMUTE Ha
PoHaa. VIHBECTULIMOHHUSAT MEHNUZAXBP NHBECTUPA Ha
AVNCKPELIMOHHA OCHOBA U HIMa OrpaHUYeHus 3a CTeneHTa,
[0 KoATO nopTdeinbT 1 pesyntatuTte Ha PoHaa morar ga ce
OTKJ/IOHSIBAT OT LieNIeBMS CPaBHUTENIEH MOoKa3aTesl.
NHBECTULNOHHUAT MEHUAXKBP LLie MHBECTMpa B KOMMaHUN
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NN CEKTOPW, KONTO HE Ca BKIKOYEHW B LleneBuna
CpaBHWTENEH MOKa3saTes, 3a Aa Ce Bb3MoJsi3Ba OT
CI'IELI,VIq)I/IHHI/I BBb3MOXXHOCTU 3a MHBeECTUL NN,

LileneBusAT cpaBHUTENEH NokasaTen e n3bpaH, 3aLoTo e
npejcTaBuTeNEeH 3a BUAA NHBECTULNK, B KOWTO € Hail-
BEpPOATHO ja nHBectpa PoHABT, 1 NOpajm ToBa e
MOAXOASILLA LieN Mo OTHOLLUEeHVE Ha A0XOAHOCTTA, KOSTO
DOHADBLT Uenn Aa npegocrasn. CbnoctaBUMUAT
CpaBHWTe/NEeH NokasaTtes e 136paH, 3aLoTo
VHBECTULMOHHUAT MEHUAXBP CHNTA, Ye TO3M CpaBHUTENEH
rnokasares 4aBa Bb3MOXHOCT 3a MOAXOAALLO CpaBHeHMe 3a
LennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce UMaT npeasus,
MHBECTULMOHHATA Len n nonmtmnka Ha ®oHga.

CpasHutenHunat(nte) nokasaten(n) He B3ema(T) Npeasuns
€KONIOTNYUHWTE N COLMANHUTE XapaKTEPUCTUKA Un
ycToliumBara uen (cnopeg cnyyas) Ha ®oHaa.

AonbaHnTenHa nHpopmaums
®oHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.
OTunTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNA 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 yuen aa ce NoCcTUrHe B3aMeH A0CTbLN 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 MpunoxeHwue II Ha HacToawms MpocnekT.

DOHABLT MMa EKONOTMYHMN U[/UAW COLMANHN XapaKTePUCTNKI
(no cMucbna Ha YneH 8 oT PernameHTa OTHOCHO
OMnoBecTABaHeTo Ha MHGOPMaLVs BbB BPb3Ka C
YCTOUMBOCTTA B CeKTOpa Ha ¢puHaHcoBuTe ycayru (SFDR).
DOH/, C Te31 XapakTepUCTUKM MOXe Aa Ma OorpaHnyeHa
eKCNo3nums KbM HAKOU KOMMAaHUN, UHAYCTPUN AN CEKTOPU
B pe3ynTaT Ha ToBa 1 GOHABLT MOXE /ia Ce OTKaxe OT
onpeAeneH MHBECTULIMOHHW Bb3MOXHOCTU U ja ce
NIV OT onpejeneHn y4actus, KOMTo He CbOTBETCTBAT Ha
KpuTepmmnTe My 3a yCTONYMBOCT, 3bpaHu oT
VHBECTULMOHHNS MEHNAKBP. Tl KaTo MHBECTUTOpUTE
MorarT Aa ce pasfinyaBaT BbB Bb3r/eAnTe C/ 3a TOBa KakBo
npeAcTaBisBa yCTONUMBO NHBECTUPaHE, GOHABLT MOXe Ja
VHBECTNPA 1N B KOMMaHNK, KOUTO He oTpasasat
ybexaeHuATa U LEHHOCTUTE Ha KOHKPEeTEH NHBECTUTOP.
Mons, BuxTe lMNpunoxeHue II 3a noseye NogPO6HOCTU
OTHOCHO PUCKOBETE 3a YCTONYMBOCT.

MocouBaHeTO B MHBECTULMOHHATA NOAUTUKA Ha GOHA,
KOMTO MHBECTVpa ABe TPeTu OT aKTMBUTE CV MO onpejeneH
Ha4uH, e BaANAHO 3a HOPMasHM NasapHK yciosus. 3a
JOMbAHUTENHA MHbOpMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunnoxeHwue.

HNBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NOBAKSIe Ha CMOCOBHOCTTA Ha
NHBECTULMNOHHNS MEHUAXBP Aa NOCpeLLHe
VHBECTULMOHHATA LeN Ha PoHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.


http://www.schroders.com/en/lu/private-investor/gfc

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.

Xapaktepuctnkm Ha PoHaa

BanyTa Ha ®oHga

usb

MNHBeCTULMOHEH MEHNAXBP

Schroder Investment Management (CvHranyp) Ltd

Bpervle 3a CnpaHe Ha cagenknTe

13.00 4. ntokceMbyprcko BpeMe B AeHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

MNMepunog Ha ceTbIMEHT Ha
3anncBaHMATa U Ha obpaTHUTe
n3KynysaHus '

3 paboTHM AHW, CYUNTAHO OT CbOTBETHUS feH Ha TbpryBaHe

Takca 3a nocTUrHaTt pesyntat Hsma
Takca 3a 06paTHO M3KynyBaHe Hsama
CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He

PIR

KpuTtepum 3a ycToiiumsocT

VNHBeCTULMOHHMWAT MEHUAXBP NpUnara KpUTePUX 3a yrnpaeeHre 1 yCTOAYMBOCT Npu M360pa Ha
MHBeCTUUMM 3a boHAa.

Mpwv n360pa 1 oLeHKaTa Ha NOTeHLMaNHUTE UHBECTULIVMOHHM Bb3MOXHOCTM 1 Y4acTVsi KOMNaHUMTe
Ce OLeHsIBaT Bb3 OCHOBA Ha BbTPELLUHOGUPMEH MOAX0/, OCHOBAH Ha 3aMHTepecoBaHMNTe CTPaHW,
CMPsIMO KpUTEPUHK, BKIOUBALLM, HO He camo, (1) A06pW NpaKTUKM Ha ynpaBieHwue; (2) Bb3geicTBue
BbPXY OKO/IHaTa CpeAa v MecTHUTe 06LHOCTY; 1 (3) cpaBeAnnBO 1 KOPEKTHO OTHOLLEHUE KbM
CNYXWTENNTE, AOCTaBUMLINTE U KANEHTHTE. MHbOopMaLMa 1 AaHHW, NOyYeHn oT
BbTPELUHOPMPMEHNTE MHCTPYMEHTU 3@ YCTOUMBOCT Ha Schroders, ce 13Mo/3BaT B Tasu oLeHKa 1
npoLieca Ha HaAnexHa nposepka.

Upe3s cobCTBEeHWS aHaNN3 U TEKYLLMS aHTaKMMEHT Ha VIHBECTULIMOHHWS MEHUZAXBP C Te3W KOMMNaHUN
MOXe fa ce cyeTe 3a JOMyCTMMO NpPeAnpreMaHeTo Ha KOHKPETHUW CTLIKM 3a NPexog oT 6usHec
CermMeHTU, KOUTO He OTrOBapsT Ha KpUTepMmMTe 3a YCTOMUMBOCT AN 3a NOZ06PSBAaHE HA CbOTBETHUTE
061acTh CbC Cnabu cTpaHn. VIHBECTULIMOHHUST MEHUZAXBP MOXE Aa CUMTa Te3n KOMMNaHUM 3a
AONYCTVMU 33 UHBECTUPaHeE, NPean Aa BUAN MPOMEHWN B PEATUHIUTE U KNacupaHmsTa Ha
KOMMNaHMATa KakTo BbB BbTPELUHWTE, Taka 1 BbB BbHLUHWTE NoKa3aTenn 3a OLeHKa.

OCHOBHUTE M3TOYHULM Ha MHbOPMaLMA, N3MON3BaHW 38 U3BLPLUBAHE Ha aHann3a, BKIYBaT
BbTPeLUHOPUPMEHNTE NHCTPYMEHTUN U U3CNIeABaHNA Ha MHBECTULIMOHHWSA MEHUAKBP, N3CNe/BaHS
Ha TpeTu cTpaHu, foknaan Ha HIMO v ekcnepTHU MpexXn. MHBECTULIMOHHMAT MEHNAXBP CbLLO Taka
13BbPLUBA COBCTBEH aHaNN3 Ha My6ANYHO AOCTbMNHA MHPOPMaLWS, NpejocTaBeHa OT KOMNaHUnTe,
BK/IIOUUTEIHO MHPOPMaLIMSA, NPeJoCTaBeHa B OTYETUTE 3a YCTOMUMBOCT Ha KOMMaHusTa 1 4pyrn
NPUAOXUMW MaTeprani Ha KOMNaHuATa.

MoBeye NOAPOGHOCTM 3a NOAXOAA Ha VIHBECTULMOHHNSA MEHUAKBP KbM YCTOMUYMBOCTTA U
aHraXxupaHeTo My € KOMNaHWK ca Ha pa3nosioXeHne Ha yebcalTa
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

NHBECTULUNOHHUAT MEeHNKXbpP rapaHTnpa, ye Hali-mMasnko:

- 90% OT AANOBUTE LEHHWN KHIXA, EMUTUPaHN OT rofieMy KOMMaHUN CbC cefanuile B pa3BuTin
AbPXaBW; LeHHU KHXKA € UKCMpaHa Ui Nnasalla Anxea, KakTo N MHCTPYMEHTU Ha MapuYHns
nasap € KpeauTeH PeATUHT OT MHBECTULMOHEH KNac; U AbpXaBeH Ab/r, eMUTUPaH OT pasButuTe
Abpxasu;

- 75% OT AAnoBuUTE LEeHHN KHNXa, EMUTUPAHU OT ronemMmn KomMmnaHnnm CbC cejannle B pasBmBalln ce
AbpPXaBW; AAN0BU LEeHHWN KHWXXa, EMUTUPaHW OT MaikKN U CpeHUN KOMMaHnW; LeHHN KHMXXa C
<|>|/|KcmpaHa nnn nNnaBalla NXBa, KakTo U UHCTPYMEHTU Ha NapuUYyHUA Nasap C KpeanTeH pel‘/'ITI/IHF C
BUCOKa AOXOAHOCT; U AbpXaBeH Abr, EMUTVPAaH OT pa3BMBaLLnNTe ce AbpXKaBy,

AbpXaHu B nopTdeina Ha GoHAa, ce OLeHABaT CNPSIMO KPUTEPUMTE 3a YCTOMUMBOCT. 3a LieMTe Ha
TO3M TECT MasK/ KOMMaHWM ca Te3U ¢ NasapHa KanuTanusaums noj 5 Muanapaa espo, cpejHut
KoMMaHuu ca Tesn Mexay 5 Muavapaa n 10 Muavapaa eBpo, a rofemMmm KomnaHum ca Tesu Hag 10
MUAnapAa eBpo.

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 akuuu MbpBoHayanHa Takca ? FoavwHa Takca 3a AUcTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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 1,00%
Akunn CN [0 3% Hama 1,00%
Akuymn CX [0 1% Hama 1,00%
Akunn D Hsama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama Jo 1%
Akunn Z Hama Hama Jo 1%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,VIF| M Ha rogniiHaTa Takca 3a yrnpaBneHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HEeTHATa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT BaJlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
PoHaoBeTe MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akumn Bespoke, konto ca onncanu B MpunoxeHwue III, no ycMoTpeHme Ha
AnpekTopuTe.

2 NPOLEHTNTE Ca NMOCOYEHN CMPSMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. 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; 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
Ca Ha3HayeHW CNeLmnanHo 3a pasnpeseneHneTo Ha Tesn AKLMN. FOAULLIHUTE TaKCK 3a ANCTPUBYLIMA NO OTHOLLEHME Ha akLmKy B ce 3annaluaT BCSKO TpUMeceyme.
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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
cv (Ha HeTHa 6a3a) Npsiko UKW Henpsiko (HanpyMep ypes
6e1eXKM 3a ydacTvie) B KUTaANCKM A-akumm yYpes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect;

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII") n

- peryavpaHu nasapu.

®OHABLT MOXe CbLLO Aa UHBECTUPA A0 eAHa TpeTa oT
aKTVBUTE CY MPSIKO AN HEMPSIKO B APYr LLEHHUN KHXA
(BKNKOUMTENHO APYTU KNACOBE aKTUBN), AbPXABU, PETNOHMN,
WHAYCTPUM AN BaNyTW, MHBECTULMOHHUN GOHAOBE, BapaHTU
N VHBECTULMM Ha MapUUHNA Nnasap, KakTo 1 4a AbpXu
napuuHu cpeacTea (Mpu cnasBaHe Ha OrpaHNYeHnsaTa,
npegsuaenn B MNpunoxeHue I).

POoHABLT MOXe Ja U3N0A3Ba AepUBaTU C Liea NOCTUraHe Ha
VIHBECTULMOHHM nevanbun, HamansaBaHe Ha pucka nam no-
edekTnBHO yrnpaeneHne Ha PoHaa. PoHALT MoXe Aa
KynyBa vav nNpoAasa Kanutanosu NHAEKC roubpcn 1 ga
KyrnyBa 1 NpoAaBa MHAEKC ONUMN BbPXY NHAEKCU AN
oTAeNHW JAnoB.e. 3a Aa NoJlyyn ekCno3numsa Ha KanuTanosum
VHAEKCU 1 OTAeNHN AanoBe, POHABT MOXe CbLLO ja
CK/II0YBA JOrOBOPU 3a pasnuka, Npu Kouto 6asosuTe
VHBECTULMNMN He Ce JOCTaBAT N CeTBL/IMEHTBLT Ce N3BbPLLBA B
napu4Hn cpescTea. JloroBopuTte 3a pasnvka Moxe ja ce
M3MN0/13BaT 3a MNOCTUraHe Ha AL N KbCW eKCno3numm nnm
3a XeKMpaHe Ha eKcrno3numsa 3a AS10BU U CBbP3aHU €
JAAN0BO yyacTue LeHHW KHUXa. bpyTHaTa ekcno3uums Ha
JorosopwuTe 3a pas/fivka HaAMa ga npesuvwasa 10% u ce
O4YakBa ja ocTaHe B Anana3oHa oT 0% A0 10% oT HeTHaTa
CTOMHOCT Ha akTuBuTe. [pu HAKOM 06CTOATENCTBA TO3M AAN
MOXe fa 6bJe No-BMCOK.

PoHABT NoaAbPIKa MO-BUCOKA LIANOCTHA OLeHKa 3a
ycTonumBocT oT nHaekca MSCI AC Asia Pacific ex Japan (Net
TR) Bb3 OCHOBA Ha KpUTEPUNTE 3a PEATUHT Ha
NHBeCTULMOHHNA MeHnAXBP. NoBeve nHopmaL s 3a
WHBECTULMOHHNA NpoLec, KOWTO ce 13Mo3Ba 3a NocTuraHe
Ha TOBa, MOXe Ja 6bJe HaMepeHa B pasgena
~XapakTepucTkm Ha poHaa".

POHABLT He NHBECTMPA ANPEKTHO B onpejeneHn AenHoCTH,
VHAYCTPUW AW TPYN eMUTEHTU Hag NTMMUTUTE, MOCOYEHN
B ,MIHpopmauusa 3a yctoumBocT” Ha yebcalita Ha PoHAa,
JOCTBIMEH upe3
www.schroders.com/en/lu/private-investor/gfc.

CpaBH nTeneH rnokasarten

Pe3syntatuTe Ha PoHAa TpAbBa Aa 6bAAT OLEeHABaHN
CNpsIMO HeroBus LieneBn CpaBHUTENEH NokasaTen, KOUTo
npeActaBnsiBa HajBuLLaBaHe Ha nHAekca MSCI AC Asia
Pacific ex Japan (Net TR) v ce cpaBHsiBa ¢ 3-MeceueH MHAeKC
ICE BofA 3 Month US Treasury Bill. iHBecTuumoHHaTa
BcesieHa Ha PoHZa ce o4akBa Ja ce NpPUMNoKpuBa Ao
OorpaHuMyeHa cTereH C KOMMOHEHTUTE Ha LieneBus
cpaBHUTeNeH nokasaten. CbNoCTaBUMUAT CpaBHUTENEH
rnokasares e BKIK4YeH CaMo C LieN1 cpaBHeHMe Ha
pesynTatuTe 1 HAMa OTHOLLEHMe KbM HaulnHa, Mo KONTO
VHBECTULVOHHUAT MEHNAXBP NHBECTMPA aKTUBUTE Ha
PoHga. VIHBECTULIMOHHUAT MEHUIXXBP MHBECTUPA Ha
AVCKPELIMOHHA OCHOBA U HAMA OrpaHMYeHuns 3a CTeneHTa,
[0 KoATo nopTdennbT 1 pesyntatnute Ha PoHAa MoraT ja ce
OTK/IOHABAT OT LieIeBUSA CpaBHUTENEH nokasaTen.
WNHBECTULNOHHNAT MEHUAXBP LLie MHBECTVpa B KOMMNaHUn
VN CEKTOPU, KOUTO He Ca BK/IIOYEHW B LieNeBUs
CpaBHWTeNeH nokasaTen, 3a ja ce Bb3Mnoa3sa oT
cneydnUYHM Bb3MOXHOCTY 3a MHBECTULN.

LleneBuaT cpaBHUTeNEH NOKa3aTen e n3bpaH, 3aLoTo e
npeacTaBuTeNIeH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEPOSITHO Aa MHBecTUpa POoHABLT, U MOpasM TOBa e
NoAXoAsALLA Liesl Mo OTHOLLEHVe Ha AOXOAHOCTTa, KOSITO
®oHABLT Uenn ga npegoctasu. CbnocTaBUMUAT
CpaBHWTeNEH NoKasaTten e 36paH, 3aLioTo
VNHBECTULNOHHUSIT MEHVAXBP CYMTA, Ye TO3U CpaBHUTENEH
rnokasaTes JaBa Bb3MOXHOCT 3a NOAXOASALLO CPAaBHEHME 3a
LenuTe 3a NoCTUrHaTUTe PesynTaTu, KaTo ce UMaT Npessua
VNHBECTMLMOHHATA LieNl 1 NoANTMKA Ha PoHAa.

CpaBHUTenHuUAT(MTe) NokasaTen(u) He B3ema(T) NpeaBusg
€KOJIOTNYHIWTE U COLMANHNTE XapakTepuCTKLA UK
ycToiumBata uen (cnopeg cnyyas) Ha GoHza.

AonbaHUTENHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.

OTtunTaHe Ha pncka

OTunTaHe Ha cneyneUUHUA PUCK

Shanghai-Hong Kong Stock Connect n Shenzhen-Hong Kong
Stock Connect ca cBbp3aHu Nporpamu 3a Tbprosus 1
KVPWHT 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 B3aMMeH JOCTbM A0
doHgoBuTe Nasapun mexay KHP (c nskntoueHvie Ha XOHKOHT,
Makao v TaliBaH) 1 XoHKOHT. MoApo6HO onvcaHue Ha
nporpaMmnTe, KakTo 1 Ha pPUCKoBeTe, CBbP3aHu C TAX, MoraT
Ja ce HamepsT B lMpunoxeHwue II Ha HacToALwms MpocnekT.

PoHABT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Kntain yupes
cxeMu 3a RQFII nnu perynvpaHuTe nasapu (BKNHOYUTENHO
Ha Mexay6aHkoBus o6avraymoHeH nasap Ha Kuraii (CIBM)
upes Bond Connect). MiHBecTuTOpUTe TPbBa Aa MaT
npeAsuy, Ye CTaTyThT NO OTHoLeHMe Ha RQFII moxe ga
6bJe NpeycTaHOBEH UM OTHET 1 TOBAa MOXe Ja 3acerHe
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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 €KONOTNUHMN U/WUNW COLMANTHN XapaKTePUCTUKN
(mo cMmncbna Ha YneH 8 oT PernaMeHTa OTHOCHO
onoBecTABaHeTO Ha MHPOPMALA BbB BPb3Ka C
YCTONYMBOCTTa B CekTOpa Ha puHaHcoBuTe ycnyru (SFDR).
PoHJ € Te3n XapakTepUCTUKM MOXe Aia MMa orpaHmnyeHa
eKCno3nums KbM HAKOU KOMMNaHWUW, UHAYCTPUM NN CeKTopK
B pe3ynTaT Ha ToBa 1 GOHABT MOXeE Jja Ce OTKaxe OT
ornpeaeneHn MHBECTULMOHHW Bb3MOXHOCTU WX Ja ce
NN OT onpeAeneHy yyactums, KONTo He CbOTBETCTBAT Ha
KpUTEpumMTE My 3a YCTOMYMBOCT, U36PaHK OT
VHBECTULMNOHHUA MEHNAXKBP. ThiA KaTO MHBECTUTOPUTE
MoraT ja ce pa3nnyaeaT BbB Bb3rnejnTe 1 3a TOBa KakBO
npeAcTaBnsiBa yCTONYMBO MHBECTUPaHe, POHABT MOXe Aa
VHBECTMPAa 1 B KOMMaHNN, KOUTO He oTpassasaT

CBbp3aHnNTe pUCKOBe NPY NHBECTUPaHe B JepunBaTti Ca
nocoyeHu B MpunoxeHune II.

MocoYBaHETO B MHBECTULMOHHATA NOMUTUKA Ha GOHA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauVH, e BaNNAHO 33 HOPMaJIHW MasapHM ycnoBus. 3a
AOMbAHUTENHA MHbOPMaLMs BuXTe naparpad (A) B
HauyanoTo Ha ToBa MpuoxeHue.

HnBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSIKOW
HOPUCANKLNN MOXe Aa NMOBKSIe Ha CMOCOBHOCTTA Ha
NHBECTULNOHHNS MEHUAXBP Aa NoCpeLLHe
VHBECTULMOHHATA LieNl Ha POoHAA MO OTHOLLEHME Ha BCUYKM
KnacoBe akuuu cnes npucnagaHe Ha TakcuTe.

Mpodunn Ha TUNMUYHUSA NHBECTUTOP

DOoHABLT MOXe Ja e NoAX0AAL, 33 NHBECTUTOPU, KOUTO Ce
MHTepecyBaT noeeye OT NoCTMraHe Ha MakcumasiHa
ABToCpOYHa Bb3BPBHLLAEMOCT, OTKONKOTO OT CBeXAaHe A0

y6e)K,CI,EHI/IﬂTa N LEHHOCTUTE Ha KOHKpeTeH NHBECTUTOP.

MVHVMYM Ha Bb3MOXHWNTE KPAaTKOCPOYHN 3ary6|/|.

Mons, BuxTe MpunoxeHue II 3a noseye NogPO6HOCTU
OTHOCHO PUCKOBETE 33 YCTONYMBOCT.

Xapaktepuctmkm Ha PoHaa

Banyta Ha ®oHpa

usb

MIHBECTULIMOHEH MEHNAXBP

Schroder Investment Management (CuHranyp) Ltd

Bpeme 3a cnunpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B fieHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe

Mepunog Ha ceTbIMEHT Ha
3anmncBaHVsATa U Ha obpaTHuTe
N3KynyBaHUs '

3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHaTt pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama
CbOoTBeTCTBME Ha YC10BUATa Ha PEA/ He

PIR

Kputepum 3a ycTohumsocTt

VNHBECTULMOHHMAT MEHNAXBP Npuiara KpUTepun 3a ynpasneHue 1 ycTonumBocT npu nsbopa Ha
nHBeCcTMUMn 3a GoHAa.

Mpw n36opa 1 oLeHKaTa Ha MOTEHLMANTHUTE MHBECTULMOHHY BB3MOXHOCTU 1 y4acTUsi KOMNaHUnTe
Ce OLIeHsABAT Bb3 OCHOBA Ha BbTPeLUHOGMPMEH NOAX0J, OCHOBAH Ha 3aMHTEPeCcOBaHUTE CTPaHMU,
CPAMO KPUTEPUW, BK/TFOYBALLM, HO He camo, (1) 4o6pu NPakTVKK Ha yrnpaBneHue; (2) Bb3aelicTBre
BbPXY OKOJIHATa Cpefa U MeCTHUTe 06LLHOCTY; 1 (3) cnpaBes/iMBO U KOPEKTHO OTHOLLIEHUE KbM
CNYXUTENNTE, AOCTABUNLUTE U KINEHTUTE. MIHPOopMaLWs 1 AaHHW, MOy4YeHUn OT
BbTpeLUHOGVPMEHNTE NHCTPYMEHTH 3a YCTOMUMBOCT Ha Schroders, ce N3MoN3Bart B Tasu OLeHKa U
npoLieca Ha Hag/exHa npoBepka.

Upes co6CTBEHUS aHAIN3 N TEKYLLMS aHFaXNMEHT Ha VIHBECTULMOHHWS MEHUAXBP C TE€3M KOMMaHU1
MOXe Aa ce cyeTe 3a AOMYCTMMO NpeAnpueMaHeTo Ha KOHKPETHY CTBMKM 3a NPexos oT 6r3Hec
CErMeHTU, KOUTO HEe OTrOBapPST Ha KPUTepUMTE 3a YCTOMYMBOCT UK 3a NOAOEPsiBaHe Ha CbOTBETHUTE
061aCTV CbC CNabu CTpaHU. VIHBECTULIMOHHUAT MEHUAXbP MOXE Ja CUMTa Te3n KOMMaHuu 3a
AOMNYCTUMM 3a MHBECTVPaHE, NMPeAn Aa BUAW MPOMEHU B PENTUHITE 1 KnacupaHusTa Ha
KOMMaHUATa KakTo BbB BbTPELLIHUTE, Taka 1 BbB BbHLUHUTE MOKa3aTe/n 3a OLeHKa.

OCHOBHMTE U3TOYHULM Ha NHOOPMALMA, U3MON3BaHN 338 U3BBbPLUBAHE Ha aHaNW3a, BKIOYBAT
BbTPELUHOPVPMEHNTE UHCTPYMEHTU U U3CNeABaHNS Ha MHBECTULIVIOHHUS MEHUIXBP, N3CeABaHs
Ha TPeTW CTpaHu, AokNaamn Ha HMO 1 ekcnepTHU MpeXn. VIHBECTULIMOHHUST MEHUAXBP CbLLO Taka
M3BBPLUBA CO6CTBEH aHaW3 Ha NY6ANYHO AOCTBINHA MHPOPMaLMs, NpeAocTaBeHa OT KOMMaHUNTE,
BKIFOUNTENHO MHOOPMALUS, NPeAoCcTaBeHa B OTYETUTE 3a YCTONYMBOCT Ha KOMMaHWsATa 1 Apyrn
NPUNOXUMY MaTepuran Ha KOMNaHusTa.

MoBeue NOAPOBHOCTM 33 MOAXOAA HA VIHBECTULIMOHHMA MEHUAXBP KbM YCTORUYNBOCTTA U
aHraXxmpaHeTo My € KOMMaHWM ca Ha pasnosoxeHue Ha yebcaiita www.schroders.com/en/lu/private-
investor/strategic-capabilities/sustainability/disclosures.

NHBECTULIMOHHNAT MEHUAXBP rapaHTUpa, Ye Haik-Manko:

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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- 90% OT gAnoBuTE LEHHWN KHNXa, eMNTNPaHN OT roneMm KOMNaHUM CbC ceganuiie B passuTu
ABbPXKaBW; UEHHW KHMXa C ¢V|KcmpaHa nnn nnasawla NnNxXBa, KakKTo U NHCTPYMEHTWU Ha NapUyHUA
nasap c KpegnteH pEI‘/'ITI/IHF OT MHBECTNUNOHEH KNac; N AbpXaBeH AbAr, EMUTUPaH OT pasBuTuTe
AbpPXaBu; n

- 75% OT AsnoBuTe LEeHHU KHXKa, eMNTUNPAaHN OT roneMum KoOMnaHunm cbC cejanuilie B pasBrBallmn ce
AbPXaBWU; AAN0BU LEHHW KHMXKA, EMUTUPAaHW OT Maikn N CpejHUN KOMMaHNW; LEHHN KHMXXa C
¢|/|Kcv|paHa nnn nNnaBalla NMxXBa, KakTo N UHCTPYMEHTW Ha NapnyHMA nasap C kpeaguTteH pel7|TI/IHF C
BUCOKa AOXOAHOCT; N AbpXXaBeH Abr, EMUTVPAH OT pa3BvBaLLnNTe Cce AbpXasuy,

AbpXaHu B nopTdeina Ha GoHZa, Ce OLLeHABAT CNPSMO KpUTepunTe 3a yCTONUMBOCT. 3a Lenute Ha
TO3M TeCT Manku KOMMaHuK ca Te3n € nasapHa KanuTanusauuns nog 5 Muanapga espo, cpefHu
KOMMaHnu ca Te3n Mexzay 5 muanapga n 10 Mmuanapga espo, a roneMm KomnaHum ca tesm Hag 10
MUAnapaa eBpo.

O6LLUM XapaKTepUCTUKN Ha KacoBeTe akLmmn

KnacoBe akuunu MbpBoOHayanHa Takca? FoAauvwHa Takca 3a AUCTpUbYUUuA® loAuLIHA Takca 3a ynpaBieHne
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%
Akumn C Jo 1% Hama 1,00%
Akumn CN [0 3% Hama 1,00%
Akuymn CX [0 1% Hama 1,00%
Axkunm D Hama 1,00% 1,50%
Akumn E Jo 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 1%
Akumn Z Hama Hama [0 1%

npOLI,eHTVITe Ha rogmiiHaTta Takca 3a AVICTpVIGyLI,I/Iﬂ 1 Ha rognuiHaTa Takca 3a yrpaB/ieHne ca nocoYeHn KaTo rogriliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢0Hp,a WM HeTHaTa CTOMHOCT Ha akTMBUTE Ha akLns, KaKTo € MOAXOASLLO.

TakcaTa 3a xeZpKmpaHe Ha knaca akumm ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe Klacose akuun.

He Bcnykm 13bpoeHn KnacoBe akumm ce npeanarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacToALms MpocnekT.
PoHpoBeTE MOraT CbLLO Taka Aa akTuempaT Knacose akumn Bespoke, konTto ca onvcaHu B MNMpunoxeHue III, no ycmMoTpeHve Ha
[vpekTopwuTe.

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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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 Lenesata JOXOAHOCT C/ie], TakCUTe 3a BCEKM K1ac akLummn
nocertete 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).

®OHABLT He NHBECTUPA AVPEKTHO B ONpPeAeeHn AeinHocTy,
oTpacAun UAW rpynvi eMUTEHTU HaJ TUMUTUATE, MOCOYEH B
JMHdpopmauusa 3a yctoiumsocT” Ha yeb carita Ha doHAa,
JocTbreH ype3 www.schroders.com/en/lu/private-investor/
gfc, KoiNTO BKAKOUBA MHBECTULMM B 3a6PaHNTENHMS CIMCHK
Ha MexayHapoaHaTa ¢uHaHCcoBa Kopropawus.

DOHABLT MHBECTMPA B KOMMAHUK, KOUTO He NMPUYMHSBAT
3HaUMTENHA eKONI0OTMYHA UK couManHa Bpeaa v nmat
A06pY MPaKTUKN Ha yrpaB/ieHre, KakTo e onpeaeneHo
CbrNAacHO KPUTEPUUTE 3@ PEVTUHT Ha UHBECTULIMOHHNSA
MeHUAXBbP (MOJIs, BUXTE pa3gena ,XapakTepucTikm Ha
doHaa" 3a noBeye NOAPOGHOCTH).

NHBECTULMOHHNAT MEHNAKBP MOXe CbLLO Taka Aa ce
aHraxupa c KoMmnaHuu, Abp>xaHu oT $oHAa, 3a Aa ocnopu
KOHCTaTMpaHm 0bnacTy Ha c1abocT No BbAPOCUTE Ha
ycTolumMBOCTTa. [oBeye NOAPOBHOCTM 3a NoAXxo4a Ha
NHBeCTULMOHHNA MEHNAXBP KbM YCTOYMBOCTTA U
aHraXXunpaHeTo My C KOMMaHWK ca Ha Pa3nonoXxeHne Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

®OHABT MHBECTMPA Hali-Manko ABe TPEeTU OT aKTUBUTE CU B
LeHHU KHMXa ¢ rKcMpaHa 1 nnasalla 11Mxea,
AEHOMUHMPaHU B PasfiuHn BaayTu U eMUTUPAHN OT
NpaBUTENCTBA, AbPXXaBHWN areHUMW, HagHaLMOHaNHN 1
KOPMOPaTUBHU eMUTEHTY B LLe/INS CBAT, BKJIOUNTENTHO
Abp>XaBu OT pa3BmBaLuTe ce nasapu. C TeyeHne Ha
BpemMeTo QOHABT Le YBeNUMN eKCNO3ULUATA CU KbM
pasBuBaLLMTe ce nasapw. MNpu ctapTa Ha PoHAa,
eKCrno3nuyMsaTa KbM pa3BrBaLLMTE Ce Nasapu e 6bae Hait-
Manko 50% OT HEroBMTe HETHWN aKTUBM KaTo Tasu
€KCro3nuVisl LLie Ce yBeNyaBa NnocTeneHHo ¢ HAMEPEHMETO
[a JOCTUTHE Hali-Manko 67% OT HeTHUTE akTUBW Cied Tpu
FOAUHN.
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DOHABLT MOXe Ja nHBecTupa Ao 50% OT akTuBUTE CU B
LIeHHW KHXa C KpeanuTeH PelTUHT Noj NHBECTULMOHHWSA
(n3mepeH no Standard & Poor's nau Apyr paBHOCTOEH
PeNTUHI Ha APYrv areHUMn 3a KpeanTeH PenTuHS 3a
obaviraummnTe € KpeanTeH penTuHr 1 nogpasbupalln ce
peliTHrn Ha Schroders 3a obnvraummTe 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).

POHABLT MOXe CbLLUO Aa MHBECTUPA A0 efHa TpeTa oT
aKTUBUTE CU NPSAKO AN HENPSKO B APYrY LLIEeHHWN KHUXKA
(BKAOUMTENHO APYrL KNACOBe akTVBM), AbPXABY, PErVOH,
VIHAYCTPUW UK BanyTu, MHBECTULIMOHHN GOHA0BE, BapaHTu
M IHBECTULMW Ha MapUYHNS nasap, KakTo 1 Aa AbpXWu
napu4Hun cpeacTBa (Mpu cnaseaHe Ha OrpaHNYeHVsTa,
npeasuaeHn B Npunoxexue I).

®OHABLT MOXe a3 U3MNON3Ba AePUBATU C LieNl MOCTUraHe Ha
WHBECTULMNOHHN neYanbu, HaMansiBaHe Ha pUcka Uam no-
edekTMBHO ynpaeneHne Ha PoHaa.

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.

®OHABT MMa 3a LieN YCTOMUMBO UHBECTMpaHe (no cMucbAa
Ha YneH 9 oT PernameHTa OTHOCHO OMOBECTABAHETO Ha
MHPopmMaLMa BbB Bpb3Ka C YCTONUYMBOCTTA B CEKTOPA Ha
dunHaHcoBuTe ycnyru (SFDR). ®oHZ ¢ Ta3u Lien Moxe Aa nMa
OorpaHmyeHa ekcnosnumsa KbM HAKOUM KOMMaHWW, NHAYCTPUN
VAW CeKTOpU KaTo pe3ynTaTt u ¢OoHALT MOXe Aa ce oTKaxe
OT onpegjefieHN NHBECTULMOHHN Bb3MOXHOCTU UK Aa ce
VLM OT onpejeneHn y4acTuis, KOUTo He CbOTBETCTBAT Ha
KpUTepumTe My 3a YCTONYMBOCT, N36paHn OT

XapakTtepuctmkm Ha PoHaa

NHBECTULMOHHMA MeHAXKXBP. ThiA KaTo HBECTUTOPUTE
MorarT Jia ce pa3nnyaBaT BbB Bb3rfneanTe 1 3a TOBa KakBo
npeAcTaBAsiBa YCTOMYMBO NHBECTUPaHe, OHABT MOXe Aa
MHBECTMPa 1 B KOMMaHNK, KOUTO He oTpasasaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye NogpobHOCTYH
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 V|36epe 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 KOMMNaHUN B Lenna CBAT, BKIHOYNTENHO AbPXKaBu OT
pasBmBaLLinTe Ce nasapw. BceneHaTta (CaMO 3a UennTte Ha To3n TECT) He BK/IloUBa UeHHWM KHWXa C
q)I/IKCI/IpaHa nnn nnasawlia NnNxea, EMUTUPaHN OT Hy6ﬂMHHVI Nnn KBasun I'Iy6]1|/|'-IHI/I EeMUTEHTN.

TakcoHOMWUSA POHABLT NHBECTUPAa B KOMMAaHNN N NKOHOMMYECKN LeHOCTUY, KOUTO AONPUHACAT 3@ eKONNIOTNYHUTE
Lenn Ha cMeK4aBaHeTO Ha HeraTuBHUTe eq)eKTI/I Ha N3MEHEHWEeTO Ha KNMMaTa 1 afanTUpaHeTo KbM
N3MEHEHNETO Ha KIMMaTa B PaMKUTE Ha CMUCBHJ1Ia Ha TaKCOHOMUKATA.

KakTo e onuncaHo no-rope B ,Kputepuu 3a ycToinumBocT”, MHBECTULMOHHWST MEHUAXBP Npuiara
KpUTEPWM 3a YCTONYMBOCT U 13M0N3Ba BbTPELUHOGUPMEH aHaNM3 3a YCTONYMBOCT U/UAN PeATUHIN
3a YCTONYMBOCT Ha TpeTa CTPaHa, 3a Aa UAEHTUMLMPA 1 N3MepU NOANeXaLLMs MPUHOC Ha
WHBECTULMITE 3a LennTe Ha CMEeKYaBaHETO Ha HeraTMBHUTE edekTn U/UAnN afanTUPaHETo KbM
N3MeHEHMNEeTOo Ha Kinmara.

KbM gaTaTta Ha nsgaBaHe Ha To3M NPoCnekT o6aye BCe OLLle He e Bb3MOXHO Aa ce noeme
aHraXvMeHT OT CcTpaHa Ha ®oHAa 3a NoAAbPXaHe Ha MUHUMANHO XapMOHKM3MpaHe ¢ TaKCOHOMUATA,
Tbli KAaTO KbM MOMEHTa MIHBECTULIMOHHUAT MEHVAXBP He e B No3uums Aa ornpeaeni TOUHO 40 KakBa
cTeneH MHBeCTMLUMUTE Ha POoHAA Ca B €KOIOTMUYHO YCTOMYMNBM AEAHOCTI, XapMOHU3MPAHW C
TakcoHoMUATA.

Mopaan Tasu npuymrHa B 6beLle ce o4aksa, Ye GOHABLT LLe OLeHN 1 JoK1aABa OTHOCHO CTeneHTa, A0
KOATO HeroBuTe MNoAneXally NHBECTULMM Ca B MKOHOMUYeCKN AeAHOCTY, KOUTO ce KBanupuumpat
KaTo eKONIOrMYHO YCTOMYMBW CbrNacHO TaKCOHOMUSATA, 3aejHO € MH$OPMaLMs OTHOCHO NponopumaTa
Ha AeiHOCTW, KOUTO Cb3AaBaT Bb3MOXHOCTY 1 MoAMNoMaraT npexoAa. To3u npocnekT Le 6bae
aKTyanu3unpaH, Korato € Bb3MOXHO Cb/1aCcHO CTAHOBULLETO Ha IHBECTULIMOHHNS MEHUAXBP 3a
TOYHO OMoBecTsBaHe A0 KakBa CTerneH MHBeCTULMUTE Ha POHZAa ca B €KONOrMYHO YCTONUNBM
[eNHOCTUN, XapMOHU3NPAHU C TaKCOHOMUATA, BKAKOUNTEIHO MPONopLUumnTe Ha MHBECTULMUTE NO
OTHOLLEeHMe Ha AeiHOCTUTEe, KOUTO Cb3A4aBaT Bb3MOXHOCTW 1 MoAMNomMaraT npexoAa, u3bpaHu 3a
doHaa.

O6LL|,I/I XapPaKTeEPUNCTNKM Ha KnacoBeTe akKunn

KnacoBe akuuu MbpBoHayanHa Takca? AVLLHA TaKca 3a aucTpubyumsa® lFoaunluHa Takca 3a yrnpasjeHue
Akumn A [0 3% Hama 1,45%
Akumn AX [0 3% Hama 1,45%
Akumn A1 [0 2% 0,50% 1,45%
Akumn B Hama 0,30% 1,45%
Axunn C [0 1% Hama 0,60%
Akumn CN [0 3% Hama 0,60%
Akumn CX [0 1% Hama 0,60%
Akuunn D Hama 1,00% 1,45%
Akumn E [0 1% Hama 0,40%
Axkumn IZ, IA, 1B, IC, ID Hsama Hama [0 0,60%
Akumn Z Hama Hama [o 0,60%

npOLLEHTVITe Ha roguniiHaTa Takca 3a ,D,VICTpVIGyLI,I/IH M Ha rogniiHaTa Takca 3a yrnpaB/ieHne ca nocoveHn KaTo rogmiliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHATa CTOMHOCT Ha akTMBUTE Ha akunma, KakTo e nogxoasLlo.

Takcara 3a XegXnpaHe Ha Knaca akymm oT 4o 0,03% e ce noemMe OoT BaJlyTHO XeKUpaHUTe KacoBe akunun.

He BcYkm n3bpoeHn knacoBe akUmm ce npegnarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacTosAwms MNpocnekT.
doHAoBeTe MOraT CbLLO Taka Aa akTmeupaTt Knacose akumun Bespoke, konTto ca onucaHu B MNpunoxeHue III, no ycMoTpeHve Ha
[npektopuTe.

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
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAaYasHa Takca, KOATO Moxe Aa
6ble HaCTUYHO WY N3LSN0 OTMEHeHa Mo MNpeLieHKa Ha AvpekTopuTe.

3 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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.

DOHABT MOXe @ UHBECTUPA AMPEKTHO B KMUTalicku B- n H-
akuuMm n Moxe Aa MHBeCTMpPa No-Masko oT 20% OT akTuBUTe
e (Ha HeTHa 6a3a), NpsiKo UK Henpsiko (Hanpumep ypes
6en1exku 3a ydacTve) B kuTanckm A-akumm upes Shanghai-
Hong Kong Stock Connect n Shenzhen-Hong Kong Stock
Connect.

POoHABLT MOXe CbLLO Aa MHBECTMPA A0 efHa TpeTa oT
aKTUBUTE CU NPSAKO NN HENPSKO B APYrv LLIEHHWN KHUXKA
(BKNOUMTENHO APYTU KNACOBE aKTUBN), AbPXABU, PErNOHMN,
VIHAYCTPUU UAW BanyTu, MHBECTULIMOHHN GOHA0BE, BapaHTU
1 IHBECTULMIN Ha Mapu4YHNSA Nasap, KakTo 1 Aa AbpXun
napu4Hun cpeacTBa (Mpu cnasBaHe Ha OrpaHNYEeHUsTa,
npegsuaenn B MNpunoxexue I).

®OHABLT MOXe Aa 13M0/13Ba AEPVBATY C Lie/l MOCTUraHe Ha
WNHBECTULNOHHM Ne4vanbu, HaMansaBaHe Ha prcka Uam no-
edeKTVBHO ynpaBneHne Ha PoHaa.

DOHABT NOAABPIXKA MO-BMCOKA LIANIOCTHA OLiEHKa 3a
ycToumnBocT oT nHgekca MSCI BRIC (Net TR) 10/40 Bb3
OCHOBA Ha KPUTEPUMTE 3a PEUTUHT Ha VIHBECTULIMOHHMS
MeHVAXbP. MoBeve nHbopMaLys 3a MHBECTULMOHHUS
MpoLec, KOWTO Ce U3M0/13Ba 3@ NOCTUraHe Ha TOBa, MOXe Aa
6bse HaMepeHa B pasgena ,XapakTepucTki Ha GpoHaa".

®OHABLT He NHBeCTUpa ANPEKTHO B ONpejeneHn AenHocTy,
WHAYCTPUW UAN TPYNIN EMUTEHTU Haj IMMUTUTE, MOCOYEeHN
B ,VIHpopmaLma 3a ycTonumBocT” Ha yebcalita Ha PoHA3,
JOCTbMEeH ypes
www.schroders.com/en/lu/private-investor/gfc.

CpaBHUTeNEH NokasaTen

Pe3syntatnte Ha PoHAa TpA6Ba Aa 6bAAT oLeHABaHN
CNpsSIMO HEroBUs LieNeBn CpaBHUTENEH Moka3saTtesn, KOUTo
npeacTaBisBa NpeBuLLaBaHe Ha MHAekca MSCI BRIC (Net
TR) 10/40. 3a MHBECTULMOHHATa BcesieHa Ha PoHja ce
04aKBa Aa ce NPUNOKPMBA CbLLECTBEHO, MPSAKO UK
Henpsko, C KOMMOHEHTUTE Ha LieNIeBUS CpaBHUTENEH
nokasaten. "HBeCTULNOHHUAT MEHNAXBP NHBECTMPA Ha
AVCKPeLMOHHA OCHOBA N HAAMA OrpaHMYeHNs 3a CTeneHTa,
[0 KoATO nopTdeinbT 1 pesyntatmute Ha PoHaa morar ga ce
OTKJIOHSABAT OT LieJIeBMSA CpaBHUTENIEH MOoKa3aTel.
NHBECTULNOHHUAT MEHNAXBP LLIe MHBECTMPA B KOMMaHWN
WU CEKTOPU, KOUTO He Ca BK/IIOYEeHU B LieneBus
CpaBHUTeNeH nokasaTen, 3a jja ce Bb3Mos3Ba oT
cneundUYHN Bb3MOXHOCTY 3a MHBECTULINN.

LleneBuaT cpaBHUTENEH NOKa3aTen e n3bpaH, 3aLoTo e
npeacTaBuTeNIeH 3a BUAA UHBECTULMN, B KOTO e Hali-
BEPOSTHO Aa MHBecTUpa POHABLT, U MOpasM ToBa e
NoAXoAsALLa Liefl Mo OTHOLLeHVe Ha AOXOAHOCTTa, KOSITO
®OoHABLT LUenu ga npegocTtasu.

CpaBHutenHuat(1te) nokasaten(u) He B3ema(T) Npeasns
€KONOTMYUHNTE U COLMANHUTE XapaKTEPUCTUKN UK
ycToumBata uen (cnopeg ciyyas) Ha ®oHga.

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.

®OHABT UMa eKONOTVUYHN U/ UY COLMANTHU XapaKTePUCTUKIM
(mo cmuncbna Ha YneH 8 oT PernameHTa OTHOCHO
ornoBecTABaHeTO Ha NHPOPMaLIMS BbB Bpb3Ka C
YCTOMYMBOCTTA B CEKTOpa Ha puHaHcosuTe yciyru (SFDR).
PoHZA C Te3n xapakTepuCTUKM MOXeE Ja Ma OrpaHn4veHa
eKCMo3MUMA KbM HAKOW KOMMNaHUWN, MHAYCTPUN U CEKTOPN
B pe3ynTaT Ha ToBa 1 GOHABLT MOXe Ja ce OTKaxe OT
onpejeneHn NHBECTULNOHHW Bb3MOXHOCTU UK Aa ce
LIV OT onpejeneHn y4acTus, KOUTo He CbOTBEeTCTBAT Ha
KpUTEpUNTE MYy 3@ YCTONYMBOCT, N36paHu OT
VHBECTULVOHHUA MEHNAXBP. T KaTo MHBECTUTOpUTE
MOraT Aa Ce pasfinyaBaT BbB Bb3r/eAnTe 1 3a TOBa KakBo
npeacTaBasiBa yCTONYMBO NHBECTMPaHe, GOHABT MOXe Ja
VHBECTMPa 1 B KOMMaHUW, KOUTO He oTpasasaT
ybexaeHuaTa 1 LLeHHOCTUTe Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MNpunoxeHne II 3a noBeye NogpPoO6GHOCTU
OTHOCHO pUCKOBeTe 3a YCTOMYMBOCT.

MocouBaHeTo B MHBECTULMOHHATA MOINTUKA Ha GOHZA,
KOITO MHBECTVpA ABE TPETU OT aKTUBWTE CY MO OMNpejeseH
HauViH, e BaNNAHO 33 HOPMaJIHW MasapHK ycnoBus. 3a
AoMbAHUTENHA MHbOoPMaLMs BUXTe naparpad (A) B
HauanoTo Ha ToBa MpunoxeHve.

HMBOTO Ha pa3xoauTe 3a AUCTPUBYLIMS B HAKOW
HOPUCANKLNN MOXe Aa NOBKSE Ha CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NocpeLyHe
VHBECTULMOHHATA LieNl Ha POHAA MO OTHOLLEHWE Ha BCUYKM
KnacoBe akuuu cneg npucnagaHe Ha TakcuTe.

Mpodunn Ha TUNUYHUSA NHBECTUTOP
CDOHA'bT MO>Xe fa € noAxoAdL 3a NHBECTUTOPKU, KOUTO ce
nMHTEPECYBAT NoBe4Ye OT NOCTUraHe Ha MakKCMMa/lHa

ABAToCpOYHa Bb3BPBHLLAEMOCT, OTKONIKOTO OT CBeXAaHe A0
MVHVIMYM Ha Bb3MOXHWNTE KPAaTKOCPOYHN 3ary6|/|.
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XapakTepuctnkm Ha PoHaa

Banyta Ha ®oHza

usb

MNHBeCTULMOHEH MEHNAXBP

Schroder Investment Management Limited

Bpeme 3a CnrpaHe Ha cgenkuTe

13.00 u. ntokceMbyprcko BpeMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Mepuog Ha ceTbAMEHT Ha
3anucBaHMATa U Ha obpaTHUTe
n3KynysaHus '

3 pa6OTHI/I AHW, CHNTAHO OT CbOTBETHMA A€H Ha TbpryBaHe

Takca 3a nocTurHaTt pesyntart Hsma
Takca 3a 06paTHO M3KyrnyBaHe Hama
CboTBeTCTBME Ha ycnoBusiTa Ha PEA/  He

PIR

Kputepunm 3a ycToiiumsocTt

VNHBECTULMOHHUAT MEHUIXBP NpUaara KpUTePUN 3a yrpasneHune 1 ycTonumBocT npu n3bopa Ha
MHBeCTULMN 3a poHAA.

VNHBECTULMOHHNAT MEHVAXKbP N3BLPLLBA HaZ/lexXHa NpoBepka Ha NMoTeHLUManHy y4actus,
BK/IIOUUTENHO CPeLLUM C PbKOBOACTBOTO, 1 OLleHsIBa YNPaB/EHCKIMS, eKONOTMYeH 1 coumaneH npodun
Ha KoMMaHuaTa cnpsiMo peaunua ¢akTopu. To3m npoLec ce Npuapy>Xasa OT KOANYeCcTBEH aHanus,
npejocTaBeH OT BbTPELUHOGVMPMEHNTE NHCTPYMEHTH 3a yCToUmMBOCT Ha Schroders, kouTo ca
KMHOYOBUNTE Pecypcu 3a oLleHKa Ha HaurHa, No KOMTO CbLUecTByBaLLMTe N NOTEHLMANHNTE
VHBeCTULMW 3a NopTdelina oTroBapsAT Ha KpUTepUnTe 3a YCTOMYMBOCT Ha ¢poHAa. B HsKou cyyam
KOMMNaHUM, KOUTO OCTaBaT MOJ YepTaTa Ha KpUTEPUMUTE 3a YCTONYMBOCT, MOXe BCe Nak Aa 6baat
AOMYCTVMU 33 UHBECTULMK, ako B Pe3yNnTaT Ha BbTPeLlHOGUPMEH aHaiu3 1 MOCTOAHHA
aHTaXMPAHOCT C PbKOBOACTBOTO UHBECTULMOHHUSAT MEHUAXBP CMETHE, Ye KOMMaHKATA e N3Mb/HN
KpuTepumnTe 3a YCTOMUYMBOCT B PpaMKUTe Ha peanncTyeH BPeMeBU XOPU3O0HT.

3a fa 6bAe AaseHa KOMMNaHUA AONYCTMMa 4a y4acTBa BbB GOHAQA, OT Hest ce o4akBa Aa nokaxe
QHTAXMMEHT KbM CBOVTE 3aMHTEPECOBaHW CTPAHU, BKIKOUUTENHO KANEHTU, CIYXNTENN, JOCTaBYMLN,
aKunoHepu 1 perynatopu. PoHABLT N36Mpa KOMAAHUK, YANTO BU3HECH eMOHCTpMUpaT J06po
ynpasfieHVe 1 UMaT 3a LieN Aa ce OTHACAT KbM 3avHTepecoBaHNTE CTPaHW Mo paBHOMpPaBeH HauVH.

M3TouHnUMTe Ha MHGOPMALIMS, N3MON3BaHM 3a M3BbPLUBAHE Ha aHaNN3a, BKIOYBAT MHPOPMaLKS,
npeaoctaBeHa OT KOMMaHUUTE, KaTo HanprMep oT4yeTn 3a yCTOI‘/‘I‘—IVIBOCT Ha KOMMaHunAaTa n Apyrun
NPUAOXUMU MaTeprany Ha KOMMNaHWSTA, KaKTo N BbTPeLUHOGUPMEHN MHCTPYMEHTI 3a YCTOMYMBOCT
Ha Schroders 1 gaHHW 1 O0TYeTN Ha TPeTU CTPaHW.

MoBeye NoAPOGHOCTY 3@ NOAX0AA HA VIHBECTULMOHHMWS MEHWAXBP KbM YCTOMUMBOCTTA 1
aHraXxmpaHeTo My € KOMMaHWM ca Ha pasrosioxeHuve Ha yebcaiita www.schroders.com/en/lu/private-
investor/strategic-capabilities/sustainability/disclosures.

NHBECTULIMOHHUAT MEeHNIKBP rapaHTmnpa, ye Hal-mManko:

- 90% OT AANOBUTE LIEHHW KHUXA, EMATUPAHN OT rofIeMX KOMMaHMW CbC CeAanviLLe B Pa3BUTH
AbpPXKaBK; LeHHW KHUXa ¢ MKCMpaHa Wav NaaBalla IMxXBa, KakTo U MHCTPYMEHTU Ha NapuyHms
nasap C KpeATEH PENTUHT OT MHBECTULIMOHEH KAaC; Y AbpXXaBeH Ab/r, EMATAPaH OT pa3BuTuTe
AbpXaBu; 1

- 75% OT AANoBUTE LEeHHWN KHNXa, eMNTNPAaHN OT roneMm KoMnaHuUM cbC cejanuile B passrBalimn ce
AbPXaBU; 4AN0BU LEHHW KHMXKA, EMUTUPAHW OT MalkKN N CPefHUN KOMMAaHNW; LEHHN KHMXa C
¢|/n<cv|paHa nnm NnaBalla NNxXBa, KakTo N UHCTPYMEHTW Ha NapnyHMA nasap C KpeauTteH pel7|TI/IHF C
BMCOKa AOXOAHOCT; U AbpXXaBeH AbNr, EMUTUPAH OT pa3BMBalnTe Cce AbpPXKaBy,

AbpXaHu B nopTdeina Ha GoHAa, Ce OLiEHABAT CNPSIMO KPUTEPUUTE 3a YCTONYMBOCT. 3a LienTe Ha
TO3W TECT Manky KOMMaHUM ca Te3u C NasapHa KanuTanvsaums nod 5 Muanapaa espo, cpesHu
KOMMaHUM ca Tesn Mexay 5 Muavapga n 10 Muavapgaa eBpo, a rofieMm KomnaHum ca Tesu Hag 10
MUAvapaa eBpo.

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 akuuu MbpBoHayanHa Takca ? FoavwHa Takca 3a AUcTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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 1,00%
Akunn CN [0 3% Hama 1,00%
Akuymn CX [0 1% Hama 1,00%
Akunn D Hsama 1,00% 1,50%
Akumn E [0 1% Hama 0,50%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama Jo 1%
Akunn Z Hama Hama Jo 1%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,VIF| M Ha rogniiHaTa Takca 3a yrnpaBneHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HEeTHATa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT BaJlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
PoHaoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, kouTto ca onvcaHu B MpunoxeHue III, no ycMoTpeHve Ha
[vpekTopuTe.

2 NPOLEHTNTE Ca NMOCOYEHN CMPSMO HETHATa CTOMHOCT Ha akTMBUTE Ha POHAA UM HETHATA CTOMHOCT Ha aKTMBUTE Ha AKLMS, KakTo e NOAXOASLLO. 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; 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
Ca Ha3HayeHW CNeLmnanHo 3a pasnpeseneHneTo Ha Tesn AKLMN. FOAULLIHUTE TaKCK 3a ANCTPUBYLIMA NO OTHOLLEHME Ha akLmKy B ce 3annaluaT BCSKO TpUMeceyme.
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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.

®OHABLT He NHBECTUPA AVPEKTHO B OMpPeAeneHn AeinHocTy,
VHAYCTPUM WA TPYMIA EMUTEHTW HAZ IMMUTITE, NOCOYEHN
B ,MIHdopmauusa 3a ycToiumBocT” Ha yebcalita Ha PoHAa,
JocTbneH ypes www.schroders.com/en/lu/private-investor/
gfc.

®OHABT UHBECTMPA B KOMMAHWUW, KOUTO He NPUYMHSIBAT
3HauUTe/IHa EKONIOTMYHA WY coumanHa Bpega 1 nMmat
J06pY NPaKTVKKN Ha ynpaBfeHne, KakTo e onpeseneHo
CbrNacHo KPUTepUNTE 3a PENTUHT Ha MHBECTULIMOHHWS
MeHUAXbP (MONsl, BUXTe pasgena ,XapakTepucTikm Ha
¢doHaa" 3a noBeue NoApo6HOCTH).

dOHABLT MOXe Ja VHBECTMPa B KOMMaHUK, 3@ KOUTO
VHBECTULNOHHUAT MEHUAXBP CMSITa, Ye Liie NoAo6paT
CBOWTE YCTOMUMBYM NPAKTUKN B pasyMeH CPOK OT BpeMe,
06VKHOBEHO A0 ABE roAVHN.

NHBECTULNOHHUSAT MEHUAXBP MOXe CbLLO Taka Aa ce
aHraxumpa c KOMNaHuu, JbpxaHu ot $poHAa, 3a 4a OCropu
KOHCTaTUpaHu o61acTy Ha cnabocT No BLNPOCKTe Ha
ycToiumnBocTTa. MNoseve NoApo6HOCTY 33 MOAX0AA Ha
NHBECTULNOHHNS MEHNAKXBP KbM YCTOMYMBOCTTA U
aHraXunpaHeTo My C KOMMaHWKM Ca Ha PasnosioXeHve Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

®OHABT MHBECTMPA Hali-Manko ABe TPEeTU OT aKTUBUTE CU B
LieHHU KHMXa ¢ rKcrpaHa 1 nnasalla 1Mxea, EMUTUPaHK
OT NPaBUTE/CTBA, AbPXaBHW areHUMm, HagHaUVOHaMHU 1
KOPMOpaTUBHM EMUTEHTU B LIS CBAT, BKIHOUNTENHO
AbpXaBy OT pa3BMBaLLUTE Ce Masapu.

POHABLT MOXe Ja NHBeCTUpPa:
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- 70 60% OT aKTMBUTE CU B LIeHHW KHWXa C KpeamnTeH
PeVTUHT Noj UHBECTULMOHHYKS (M3MepeH no Standard
& Poor's unu gpyr 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
KOHBEpPTMpYeMUN obavrauuu; n

- Ao 20% OT aKTMBUTE CU B LUeHHW KHWXa, obe3neyeHn ¢
aAKTBU N NMOTEKWN.

NHBECTULMNOHHUAT MEHUAXBP CMSITA, Ye B AbArocpoyeH
naaH KOMNaHUUTE, KOUTO yNpaBAsiBaT PUCKOBETE U
WMHBECTUPAT BbB Bb3MOXHOCTUTE, MPON3TLYALLN OT
N3MeHeHMeTo Ha K/IMMaTa, No-406pe oT ocTaHannTe, He
CaMo LLie Noay4aT No-Maiko CaHKLMW, HO Le nosyyat
bUHaAHCOBM 1 HEGUHAHCOBYW CTUMY/IW OT Pas3NyHU
3aMHTEPEeCOBaHN CTPaHM.

DOHABT MOXE CbLLO Aa MHBECTUPA A0 €4Ha TpeTa oT
aKTVBUTE CY NPSKO U HENPSIKO B APYrv LLEHHU KHUXA
(BKIKOUMTENHO APYTL KACOBE aKTUBM), AbPXABW, PEFVIOHY,
WHAYCTPUW UK BaNyTW, BaPaHTX Y UHBECTULIMW Ha
MapuuHKs Nasap, KakTo 1 4a AbPXY NapuuHL cpeacTea
(npw cnassaHe Ha orpaHUYeHVATa, NPeABUAEHN B
MpunoxeHue I).

PoHABLT MOXe Aa U3MoA3Ba AepmBaTK C LieNl NoCTUraHe Ha
WHBECTULMOHHW NeYanbu, HaMansaBaHe Ha prcka nam no-
edekTMBHO ynpasneHne Ha PoHza.

CpaBH NTENEH MNMOKa3aTen

®OHABLT HAMA LieNeBU CPAaBHUTE/IEH NoKasaTen.
Pesyntatute Ha ®oHza Tpa6Ba Aa ce CpaBHABAT C MHAEKCA
Barclays Multiverse ex Treasury A+ to B-, xegxunpaH B EUR.
CbMNOCTaBUMUST CPABHUTE/EH MOKa3aTes e BKIYeH camMo C
LeN CpaBHeHVe Ha pe3yiTaThTe U HIMa OTHOLLEHME KbM
HauVHa, Mo KOWTO VIHBECTULMOHHUAT MEHNZAXBP
MHBECTMPa aKTMBMTe Ha PoHAA. VIHBECTULMOHHATA BCesleHa
Ha ®oHJa ce ouakBa Aa ce NPUNoKpMBa A0 OrpaHuyeHa
CTeneH ¢ KOMMOHEHTUTE Ha CbMOCTaBMMUS CpaBHUTENIeH
nokasares. MHBeCTULIMOHHUAT MEHUAXBP UHBECTMPA Ha
ANCKPELMOHHA OCHOBA U HSIMa OrpaHNyYeHns 3a CTeneHTa,
[0 KOSITO NopThennsT 1 pesyntatute Ha oHAga MoraT ga ce
OTKJ/IOHSIBAT OT CbMOCTaBUMUSA CPABHUTE/IEH NOKasaTesl.
VHBECTULMOHHUAT MEHUZAXBP LLIE MHBECTUPA B KOMMNaHUN
WV CEKTOPW, KOWUTO He Ca BKJIOUEHU B CbMNOCTaBUMUSA
cpaBHUTeNeH nokasaren. CpaBHUTENHUAT(UTE) NokasaTen
(1) He B3ema(T) NpeABU €KONOTUUYHUTE U COLMANHNUTE
XapaKTepPUCTUKN UKW yCTolumBaTa uen (crnopeg cnydas) Ha
doHpa.

CbnoctaBuMuAT CpaBHWTENNEH 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”.



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 YCTOMUMBO UHBECTMpaHe (Mo cMucba
Ha YneH 9 oT PernameHTa OTHOCHO OMOBECTABAHETO Ha
MHPopmMaLMa BbB Bpb3Ka C YCTONUYMBOCTTA B CEKTOPA Ha
¢duHaHcoBuTe yyrm (SFDR). ®oHZ € Tasun Len Moxe a nMa
OrpaHmyeHa ekcnosnumsa KbM HAKOUM KOMMaHWW, NHAYCTPUN
W CeKTOPU KaTo pe3ynTaTt n GOHABLT MOXe Ja ce OTKaxe

LIV OT onpejeneHn y4actus, KOMTo He CbOTBEeTCTBAT Ha
KpUTEpUUTE My 33 YCTOMYMBOCT, U36PaHn OT
NHBECTULMOHHMA MeHNAXKBP. ThiA KaTo MHBECTUTOPUTE
MorarT Aa ce pasfinyaBaT BbB Bb3r/iegnTe (1 38 TOBa KakBo
npeAcTaBAsBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
MHBECTMPAa 1 B KOMMaHNK, KOUTO He oTpasasaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye NogpobHOCTYH
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.

OoT onpeAaeneHn NHBECTULUMNOHHN Bb3MOXHOCTU NN Aa ce

XapakTtepuctmkm Ha PoHaa

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 BanyTn 1 eMUTUPAHW OT KOMMAHWW B Lieans CBAT, BKAUNUTENHO AbPXKaBu 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.

TakcoHOMMSA POHABLT MHBECTUPa B KOMMNaHN N NKOHOMKYeCKN p,el‘/lIHOCTI/I, KOUTO A0NPUNHACAT 3a eKOJIormyHunTe
Lennm Ha cMek4yaBaHeTO Ha HeratTMuBHuUTe E¢EKTVI Ha N3MEHEHWEeTO Ha KnrMaTa 1 afAanTUpPaHeTo KbM
N3MEeHEeHMEeTOo Ha KrMaTa B paMKNTe Ha CMUCb/1a Ha TaKCOHOMUKATA.

KakTto e onucaHo no-rope B ,Kputepnu 3a yctonumeoct”, IHBECTULMOHHUAT MEHUAKbP Npuaara
KpUTepUY 3a YCTORYMBOCT U U3M0A3Ba BbTPELUHOGUPMEH aHaM3 3a YCTOMUMBOCT U/UAN PeATUHII
3a YCTOMYMBOCT Ha TpeTa CTpaHa, 3a Aa AeHTUdMLMPpa 1 n3mepn noanexalums npuHoc Ha
WHBECTVLMUTE 3a LieInTe Ha CMeK4YaBaHeTo Ha HeraTuBHUTe edekTU U/UK afanTUPaHETO KbM
N3MEHEHWNETOo Ha KinmaTa.

KbM gataTta Ha nsgaBaHe Ha To3n npocnexkT obaue Bce oLule He € Bb3MOXHO Aa ce noemMme
AHTaXXMMEHT OT CTPpaHa Ha PoHpa 3a noagabp>KaHe Ha MMHUMAaIHO XapMOHU3npaHe C TakcoHOMUATA,
TbIA KaTO KbM MOMEHTa MHBECTULNOHHUAT MeHNAKbP He e B No3numna Ja onpeaenn ToO4HO 40 KakBa
cTeneH MHBecTnuMnTe Ha PoHAa ca B eKONOrMYHO yCTOI7I‘-II/IBI/I AeriHocTw, XapMOoOHM3MpaHn ¢
TakKCoOHOMUATA.

Mopaan Tasn npuymHa B 6baeLe ce o4akBa, Ye GOHABLT LLe OLleHN 1 JOoK1aABa OTHOCHO CTEMeHTa, A0
KOSITO HeroBmTe NoAMexall NHBeCTULMN ca B MUKOHOMUYECKU AeMHOCTY, KOUTO ce KBanuouumpaT
KaTo eKOIOrMYHO YCTOMYMBU CbIIaCHO TaKCOHOMUSATA, 3ae4HO C MHPOPMALMA OTHOCHO NMponopumsiTa
Ha AleiHOCTY, KOUTO Cb3AaBaT Bb3MOXHOCTY U nogrnomMarat npexoga. To3un NpocnekT e 6bae
aKTyanu3unpaH, Korato € Bb3MOXHO Cbr/lacHO CTAHOBULLETO Ha VIHBECTULIMOHHNSE MEHUAXBP 33
TOYHO OrnoBecTABaHe A0 KakBa CTeneH MHBeCcTUUMmTe Ha PoHAa ca B eKOIOrMYHO YCTONUNBN
[LeNHOCTWN, XapMOHU3NPAHW C TAKCOHOMUATA, BKIKOUNTEIHO MPOMNopUumnTe Ha MHBECTULMNTE MO
OTHOLLIEHMEe Ha AeliHOCTUTE, KOUTO Cb3jaBaT Bb3MOXHOCTU 1 NojnomaraT npexoja, n3bpaHu 3a
dDoHpa.

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLnK

Knacose akuyun NbpBOHayanHa Takca? FoauvHa Takca 3a guctpubyumsa® logullHa Takca 3a ynpaB/ieHne
Akumn A [0 3% Hama 0,75%
Akumn AX [0 3% Hama 0,75%
Akumn A1 [0 2% 0,50% 0,75%
Akuunn B Hsama 0,60% 0,75%
Axkuymn C [0 1% Hama 0,45%
Akumn CN [0 3% Hama 0,45%
Akumn CX [0 1% Hama 0,45%
Akumn D Hama 1,00% 0,75%
Akuunn E [0 1% Hama 0,225%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,45%
Akumn Z Hama Hama [0 0,45%

npOLI,eHTI/ITe Ha roguniiHaTa Takca 3a AVICTpI/IGyLI,VIH 1 Ha rogniiHaTa Takca 3a yrpaB/ieHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuymna, Kakto e noaxoasLlo.

TakcaTa 3a xeZpKmpaHe Ha Knaca akumm ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe K1acose akuun.

He Bcnykm 13bpoeHn KnacoBe akLmm ce npeanarat 3a 3anvMcBaHe KbM MOMeHTa Ha M3AaBaHe Ha HacToALms MpocnekT.
PoHpoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, kouTto ca onvcaHu B MNMpunoxeHue III, no ycMoTpeHve Ha
[vpekTopwuTe.

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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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Schroder International Selection Fund Carbon Neutral Credit 2040

NHBeCTULMOHHA Len

dOHABT MMa 3a Les Aa NoCcTUrHe i) 061y BbraeposeH
HeyTpanuteT g0 2040 r. B paMKuTe Ha NHBECTULMIOHHUNSA CU
nopTtdeiin 1 ii) pbCT Ha KanuTana Ypes UHBeCTpaHe B
LleHHW KHUXa € duKCMpaHa 1 naasalla 11xsa, eMUTPpaHn
OT MPaBUTENCTBA, MPaBUTENICTBEHN areHuuuy,
HaHaLUNOHaNHW KOMMaHUW 1 KOMNaHUW MO LienNs CBAT,
KOUTO VIHBECTULIMOHHUSAT MEHUZAXBP CYMUTA 3a YCTONYNBU
VHBECTULMM U KOUTO JOMNPUHACAT 3a LienTa 3a HaMmanssaHe
Ha eMucnnTe Ha BBIIEPOy, C Len Aa MNOAKPEnu 1 Hacbpun
npexoAa KbM CBSAT C HY/leB BbIepos.

O6L BbrNepojeH HeyTpannTeT o3Ha4vaBa NocTUraHe Ha
HEeTHa Hy/1eBa MHTEH3VBHOCT Ha BbI/IEPOAHN EMUCUN Ype3
6anaHcnpaHe Ha UHBecTMUMUTE B (i) EMUTEHTU, KOUTO
reHepupar BbrIepoaHN EMUCUN, HO KOUTO Ca MOCOUNIN
LieIv 32 HaMansiBaHe Ha Te3n eMucum cnpsmo (i) eMuTeHTy,
KOWTO AOMPVHACAT 38 HAMaABaHE Ha BbINEPOAHUTE
eMuncun.

NHBeCTULMOHHA NONNTMKA

POHABT ce ynpaeasiBa akTUBHO U MHBECTVPA Hali-Manko
75% OT aKTUBUTE U B (i) yCTOMNYMBY MHBECTULUN, KOUTO
cnopeg VIHBeCTULMOHHNA MEHVAXBP Liie AoMpuHecaT 3a
nocTuraHe Ha LenTa 3a HamansBaHe Ha BbrnepojHuTe
eMNCUN CbC CTPEMEX 1 Ha MbT 3a NnocTuraHeTo Ha 80%
HamManeHve Ha emucumTe Ao 2040 r. u (ii) nHBecTMLMN,
KOUTO VIHBECTULIMOHHUAT MEHNAXKXBP CHMTA 3@ HeYTPaIHN
CbrlacHO CBOWTE KPUTEPUI 3a YCTOMYMBOCT. B cTpemexa cn
Ja NocTurHe obLla BbrnepoAHa HeyTpanHocT 4o 2040 r. - B
paMKuUTe Ha CBOSI MHBECTULMOHEH nopToeiin - GoHABLT
MOXe Aa KOMMEeHCMpPa OCTaTbUYHUTE eMUcUu oT nopTtderina c
npesoTBpaTeHn emucun. Mons, BUXTe pasgena
.XapakTepucTukn Ha ¢oHAa" 3a noBeye NOAPOOHOCTU.

®OHABLT He NHBECTUPA AVPEKTHO B ONpPeAeneHn AeiHocTy,
VHAYCTPUM AN TPYMIA EMUTEHTW HAZA IMMUTITE, NOCOYEHN
B ,MIHdopmauusa 3a ycToiumBocT” Ha yebcalita Ha PoHAa,
JocTbneH ype3 www.schroders.com/en/lu/private-investor/
gfc.

®OHABT UHBECTMPA B KOMMAHWUW, KOUTO He NPUYMHSBAT
3Ha4MTe/IHa eKONOrMYHA AW coLManHa Bpesa n nvat
J06pY NPaKTVKKN Ha yrpaBfieHne, KakTo e onpejeneHo
CbrNacHo KpUTepUNTE 3a PENTUHF HAa MHBECTULIMOHHWS
MeHUAXBbP (MoNsl, BUXTe pasgena ,XapakTepucTikm Ha
doHaa" 3a noseye NoApo6HOCTH).

DOHABT MOXE fja MHBECTMPA B KOMMAHWK, 338 KOUTO
VHBECTULIMOHHNAT MEHUAKBP CMATa, Ye e Nojo6psAT
CBOMTE YCTOMYMBU NPAKTUKM B pa3yMeH CPOK OT BpeMme,
061KHOBEHO /10 ABe FrOANHN.

NHBECTULMOHHUST MEHMAXBP MOXe CbLLO Taka Aa ce
aHraxupa c KoMnaHuu, AbpxaHu oT GoHAa, 3a Aa ocrnopu
KOHCTaTUpaHu 061acTh Ha c1abocT No BbLNpOCKTe Ha
ycToiiumBocTTa. MoBeyve NoAPO6HOCTY 3a MOAXOAa Ha
NHBECTULMOHHNS MEHNAKBP KbM YCTOMYMBOCTTa 1
aHraxupaHeTo My C KOMMaHWM Ca Ha PasroJslioXeHne Ha
ye6caiita www.schroders.com/en/lu/private-investor/
strategic-capabilities/sustainability/disclosures.

DoHABT MHBECTUpa Hali-manko ABE TPETU OT aKTUBUTE CN B
LUeHHW KHWXa C ¢|/|Kcv|paHa M NnaBauwla NnxBa, eMUTUPaHU
OT NpaBUTENCTBa, AbpP>XaBHN areHunn, HagHaunoHanHn U
KOpnopaTuBHUN eMUTEHTU B Lena CBAT, BKIHOYNTENHO
ABbpP>KaBW OT pa3BMBaLLnNTe Ce Nasapu.

POHABLT MOXe Ja NHBeCTUpa:

- [0 60% OT aKTMBUTE CM B LIeHHW KHIXa C KpeanTeH
PeVTUHT Mo NHBECTUUMOHHYKS (M3MepeH no Standard
& Poor's unu apyr paBHOCTOEH PeUTUHT Ha Apyru
areHLUMM 3a KpeAuTeH peiTrHT 3a obanrayumTe ¢
KpeanTeH penTuHI 1 nojpasbupaliym ce penTuHIM Ha
Schroders 3a o6nuraummTe 6€3 KpeAUTeH PEATUHT);

- 4o 30% OT aKTUBUTE C1 B KOHBEPTVPYEMU 06AUraLmK,
BK/IIOUNTENHO A0 10% OT aKTMBMTE CU B YC/I0BHO
KOHBEpTMpYeMU obavrauuu; n

- 10 20% OT aKTUBUTE CU B LIEHHW KHIXA, o6e3neyeHu ¢
aKTUBU U UMOTEKMN.

VNHBECTULNOHHMAT MEHUKBP CMATA, Ye B AbNrOCPOYeH
naaH KOMNaHuMTe, KOUTO ynpaeBasBaT pUckoBeTe 1
VHBECTUPAT BbB Bb3MOXHOCTUTE, MPON3TUYaLLN OT
N3MeHeHMeTOo Ha K1MMaTa, No-Aobpe OT oCTaHanuTe, He
camo LLe NoJslyydaT No-MasKo CaHKLMK, HO Le noay4yaTt
OUHAHCOBU N HEPUHAHCOBW CTUMYAN OT PasfINYHU
3aMHTepecoBaHu CTPaHW.

DOHABLT MOXE CbLLO Aa MHBECTUPA A0 €4HA TpeTa oT
aKTVBUTE CU NPSKO U HENPSIKO B APYrv LEHHW KHUXa
(BKNHOUUTENHO APYrW KIACOBE aKTVBM), AbPXAaBU, PETVIOHN,
VNHAYCTPUM UK BaNyTW, BaPaHTX Y UHBECTULIMW Ha
MapuuHKs Nasap, KakTo 1 4a AbPXK NapuuHL cpeacTea
(npwv cnassaHe Ha orpaHNYeHVATa, NPeABUAEHN B
MpunoxeHue I).

POoHABLT MOXe Aa U3M0A3Ba AepmBaTK C Liesl NoCTUraHe Ha
VNHBECTULMOHHW NeYanbu, HaMansaBaHe Ha prcka nan no-
edekTMBHO ynpasneHne Ha PoHza.

CpaBHUTeNeH nokasaTen

®OHABLT HAMA LieNeBU CPAaBHUTE/IEH NoKasaTes.
Pesyntatute Ha ®oHza Tps6Ba Aa ce CpaBHABAT C MHAEKCA
Barclays Multiverse ex Treasury A+ to B-, xegxupaH B EUR.
CbNOCTaBUMUAT CPAaBHUTE/IEH MOKa3aTes e BK/IHUEH Camo C
LieNl CpaBHeHVe Ha pe3yTaTuTe Y HMa OTHOLLEHME KbM
HauUMHa, Mo KONTO VIHBECTULMOHHUAT MEHNAXBP
MHBECTMPa aKTMBMTe Ha PoHAa. VIHBeCTULMOHHATa BCesleHa
Ha ®oH/a ce ouakBa Aa ce NPUNoKPUBaA A0 OrpaHuyeHa
cTeneH C KOMMOHEHTUTE Ha CbMOCTaBMMUS CpaBHUTENIeH
nokasaTes. IHBeCTULIMOHHNAT MEHUIKbP UHBECTUPA Ha
ANCKPELMNOHHA OCHOBA U HSIMa OrpaHNyeHns 3a CTeneHTa,
[0 KOSITO nopThennsbT 1 pesyntatute Ha oHAga MoraT 4a ce
OTK/IOHSIBAT OT CbMOCTaBUMUSA CPABHUTE/IEH NOKasaTeJl.
NHBECTULMOHHNAT MEHUZAXBP LLIE MHBECTUPA B KOMMNaHUN
WV CEKTOPW, KOUTO He Ca BKJ/IIOUEHU B CbMNOCTaBUMUSA
CpaBHuTeNeH nokasaten. CpaBHUTENHMAT(UTE) nokasaTten
(1) He B3ema(T) NpeABU €KONOTUUYHUTE U COLMANHNUTE
XapakTepUCTVKL NN yCTonumBaTa Len (cropeg ciyyas) Ha
doHpa.

CbnoctaBuMuAT CpaBHWTENEH NMOKa3aTen e |/|36paH, 3auoTo
NHBECTULUNOHHUNAT MEHULXKXBP CHNTA, Y€ TO3 CpaBHUTENEH
nokKasaten AaBa Bb3MOXHOCT 3a NoAX0oAALLL0 CpaBHEHME 3a

LennTe 3a NOCTUrHaTnTe pesynTatn, Kato ce MMaT npeasnj

MHBECTULMOHHATa uen 1 noamtmka Ha doHaa.

AonbaHUTENHa MHbOPMaLUS

PoHABLT e KaTeropmsmpaH 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 YCTOMUMBO UHBECTMpaHe (Mo cMucba
Ha YneH 9 oT PernameHTa OTHOCHO OMOBECTABAHETO Ha
MHPopmMaLMa BbB Bpb3Ka C YCTONUYMBOCTTA B CEKTOPA Ha
¢duHaHcoBuTe yyrm (SFDR). ®oHZ € Tasun Len Moxe a nMa
OrpaHmyeHa ekcnosnumsa KbM HAKOUM KOMMaHWW, NHAYCTPUN
W CeKTOPU KaTo pe3ynTaTt n GOHABLT MOXe Ja ce OTKaxe

LIV OT onpejeneHn y4actus, KOMTo He CbOTBEeTCTBAT Ha
KpUTEpUUTE My 33 YCTOMYMBOCT, U36PaHn OT
NHBECTULMOHHMA MeHNAXKBP. ThiA KaTo MHBECTUTOPUTE
MorarT Aa ce pasfinyaBaT BbB Bb3r/iegnTe (1 38 TOBa KakBo
npeAcTaBAsBa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
MHBECTMPAa 1 B KOMMaHNK, KOUTO He oTpasasaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noBeye NogpobHOCTYH
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.

OoT onpeAaeneHn NHBECTULUMNOHHN Bb3MOXHOCTU NN Aa ce

XapakTtepuctmkm Ha PoHaa

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 NMOCTaBUAW Lienn Aa HaMansaT UHTEeH3MTeTa Ha BbIIepojHnTe eMmncum ¢ noHe 80% Ao
2040 r. 1 ca Ha MbT Aa NOCTUIHAT TOBA. 3a Ja AOMbJIHN TOBA, VIHBECTULMOHHUAT MEHUAXBP MOXe
CbLUO Taka fa HabenssBa KOMMNaHMK, KOUTO OCUTYPABAT MKOHOMUS Ha BbrIepos nnm
LnpeaoTBpaTeHn eMmncMm”. ToBa ca KOMMaHUK, KOUTO MPeAOCTaBAT NPOAYKTU AN YCITYTY, KOUTO Lue
JonprHecaT 3a HaMansiBaHe Ha AeliHOCTUTE C MO-BUCOKN eMUCUM Ha APYri KOMMNaHWK, KOUTO
13M0/13BaT Te3U NPOAYKTN NN YCIIYTW.

Ta3u meTogon0rvisA € 6asMpaHa Ha AaHHW, MPOV3X0XAa OT YTBbPAEHW €KONIOTNYHN MHULMATUBN 1
W3TOUYHMLM Ha AaHHK, KaTo cucTeMaTa 3a paskpvBaHe Ha MHGopMaLmsi CDP 1 Science Based Targets
initiative (SBTi), MSCI 1 gpyrvt U36paHyt BLHLUHW 1 COBCTBEHW U3TOYHULM HA AAHHN.

Cnep ToBa NHBECTULMOHHUAT MeHNKbP NpoBepsABa NojsiydeHaTa BCcesieHa OT NoTeHUManHn
NHBECTUUNN 38 EMUTEHTU, 3@ KOUTO CHNTa, Ye UMaT BpeaH N NPOTUBOPEYNBU NPaKTUKNA,
onpejeneHn oT KOHKpeTeH CNNCBbK C KpUTepUn 3a N3KNr4BaHe.

VNHBECTULMOHHMAT MEHUAXBP NPOBeXAa N COBCTBEH A0 AUNVIAXBHC, 3a Aa naeHTUdunLmpa
€MUTEHTW, KOUTO He NMPUYMHABAT 3HaUMTeNTHa eKOOTMYHa UV coLmanHa

Bpeja. BbTpelHodpmeHnTe MHCTPYMEHTI 3a YCTOMUMBOCT Ha Schroders, KakTo 1 BbHLLHUTE
PeNTUHIN 3a YCTOMYMBOCT, Ce M3MON3BAT 3a UAEHTUPULMPAHE Ha eMUTEHTU C 406PO yrpaBfeHye.

NHBECTULUMNOHHUAT MEeHNKbP MOXe CbLO Taka Aa Ce aHraxXxupa ¢ KoMnaHnu, 3a Aa HaCbp4yn
HaMansBaHETO Ha NHTEH3UBHOCTTa Ha BbrnepoaHnTe eMmncnn. TO31 aHraxrMeHT Moxe ja
m,quTmc])Mulea HOBW Bb3MOXHOCTW 3a UHBECTNLUMWN N Ce N3MON3Ba 3a CiejeHe Ha TOBa KakK HanpeaBa
NNaHbBbT 3a HaMansgBaHe Ha BbrnepoaHNA MHTEH3NTET Ha AafeHa KOMMaHuA.

Mopasu ecTecTBOTO Ha CBOUTE MHBECTULMM 1 MO-CMeLManHo HeobX0AMMOCTTa OT XeJXXMpaHe BbB
BanyTa, POHABT MOXe CbLLO Taka Aa NPUTEXAaBa YacT OT MHBECTULMW, KOUTO VIHBECTULIMOHHUAT
MEHUXbP CUMTA 3a HeYTPasIHM Cropes CBOMTE KPUTEPMM 3a YCTORUMBOCT. Te MoraT Aa BK/IKoYBaT
(HO He camo) gepuBaTH 3a LeNUTe Ha XeAXXnpaHe, NapyyHn CPeACTBa U MHBECTULMM 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 BanyTn 1 eMUTUPAHW OT KOMMAHWW B Lieans CBAT, BKAUNUTENHO AbPXKaBu 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.

TakcoHOMMSA POHABLT MHBECTUPa B KOMMNaHN N NKOHOMKYeCKN p,el‘/lIHOCTI/I, KOUTO A0NPUNHACAT 3a eKOJIormyHunTe
Lennm Ha cMek4yaBaHeTO Ha HeratTMuBHuUTe E¢EKTVI Ha N3MEHEHWEeTO Ha KnrMaTa 1 afAanTUpPaHeTo KbM
N3MEeHEeHMEeTOo Ha KrMaTa B paMKNTe Ha CMUCb/1a Ha TaKCOHOMUKATA.

KakTto e onucaHo no-rope B ,Kputepnu 3a yctonumeoct”, IHBECTULMOHHUAT MEHUAKbP Npuaara
KpUTepUY 3a YCTORYMBOCT U U3M0A3Ba BbTPELUHOGUPMEH aHaM3 3a YCTOMUMBOCT U/UAN PeATUHII
3a YCTOMYMBOCT Ha TpeTa CTpaHa, 3a Aa AeHTUdMLMPpa 1 n3mepn noanexalums npuHoc Ha
WHBECTVLMUTE 3a LieInTe Ha CMeK4YaBaHeTo Ha HeraTuBHUTe edekTU U/UK afanTUPaHETO KbM
N3MEHEHWNETOo Ha KinmaTa.

KbM gataTta Ha nsgaBaHe Ha To3n npocnexkT obaue Bce oLule He € Bb3MOXHO Aa ce noemMme
AHTaXXMMEHT OT CTPpaHa Ha PoHpa 3a noagabp>KaHe Ha MMHUMAaIHO XapMOHU3npaHe C TakcoHOMUATA,
TbIA KaTO KbM MOMEHTa MHBECTULNOHHUAT MeHNAKbP He e B No3numna Ja onpeaenn ToO4HO 40 KakBa
cTeneH MHBecTnuMnTe Ha PoHAa ca B eKONOrMYHO yCTOI7I‘-II/IBI/I AeriHocTw, XapMOoOHM3MpaHn ¢
TakKCoOHOMUATA.

Mopaan Tasn npuymHa B 6baeLe ce o4akBa, Ye GOHABLT LLe OLleHN 1 JOoK1aABa OTHOCHO CTEMeHTa, A0
KOSITO HeroBmTe NoAMexall NHBeCTULMN ca B MUKOHOMUYECKU AeMHOCTY, KOUTO ce KBanuouumpaT
KaTo eKOIOrMYHO YCTOMYMBU CbIIaCHO TaKCOHOMUSATA, 3ae4HO C MHPOPMALMA OTHOCHO NMponopumsiTa
Ha AleiHOCTY, KOUTO Cb3AaBaT Bb3MOXHOCTY U nogrnomMarat npexoga. To3un NpocnekT e 6bae
aKTyanu3unpaH, Korato € Bb3MOXHO Cbr/lacHO CTAHOBULLETO Ha VIHBECTULIMOHHNSE MEHUAXBP 33
TOYHO OrnoBecTABaHe A0 KakBa CTeneH MHBeCcTUUMmTe Ha PoHAa ca B eKOIOrMYHO YCTONUNBN
[LeNHOCTWN, XapMOHU3NPAHW C TAKCOHOMUATA, BKIKOUNTEIHO MPOMNopUumnTe Ha MHBECTULMNTE MO
OTHOLLIEHMEe Ha AeliHOCTUTE, KOUTO Cb3jaBaT Bb3MOXHOCTU 1 NojnomaraT npexoja, n3bpaHu 3a
dDoHpa.

O6LLM XapaKTePUCTUKM Ha KlacoBeTe akLnK

Knacose akuyun NbpBOHayanHa Takca? FoauvHa Takca 3a guctpubyumsa® logullHa Takca 3a ynpaB/ieHne
Akumn A [0 3% Hama 0,75%
Akumn AX [0 3% Hama 0,75%
Akumn A1 [0 2% 0,50% 0,75%
Akuunn B Hsama 0,50% 0,75%
Axkuymn C [0 1% Hama 0,45%
Akumn CN [0 3% Hama 0,45%
Akumn CX [0 1% Hama 0,45%
Akumn D Hama 1,00% 0,75%
Akuunn E [0 1% Hama 0,225%
Akumn IZ, 1A, 1B, IC, ID  Hama Hama [o 0,45%
Akumn Z Hama Hama [0 0,45%

npOLI,eHTI/ITe Ha roguniiHaTa Takca 3a AVICTpI/IGyLI,VIH 1 Ha rogniiHaTa Takca 3a yrpaB/ieHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HeTHaTa CTOMHOCT Ha akTMBUTE Ha akuymna, Kakto e noaxoasLlo.

TakcaTa 3a xeZpKmpaHe Ha Knaca akumm ot Ao 0,03% Le ce noeme OT BajJlyTHO XeAXMpaHUTe K1acose akuun.

He BCMYKM N36POEHN KNacoBe akLMM ce Npeg/iaraT 3a 3anvcBaHe KbM MOMEHTa Ha M3jaBaHe Ha HacTosLms MpocnekxT.
doHAOBeTE MOraT CbLLO Taka Aa akTMBMPAT Kacose akuuu Bespoke, konTo ca onvcaHu B MpunoxeHue III, no ycMoTpeHue Ha
AvpekTopuTe.

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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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.

®oHABT NogABbPXKA NO-BMCOKA LIANOCTHA OLLEHKa 3a
yCTONUMBOCT OT MHAekca MSCI All Country World (net TR)
Bb3 OCHOBA Ha PENTUHIOBUTE KPUTEPUN Ha
NHBECTULNOHHMSA MeHAXBP. MoBeye nHPopmMaLms 3a
VHBECTULMNOHHMA NpoLLec, KOMNTO ce 13Mo/i3Ba 3a NoCTUraHe
Ha ToBa, MOXe Ja 6bJe HaMepeHa B pasgena
»XapakTepucTukn Ha ¢oHAa".

DOHABT He MHBECTUPA AMPEKTHO B OMpeAesieHn 4eAHOCTY,
VHAYCTPUM WW TPYN EMUTEHTU HAZ4 TIMMUTUTE, MOCOYEHM
B ,/IHpopmMaLma 3a ycTonumMBoCT” Ha yebcalita Ha DoHAa,
AoctbneH upes www.schroders.com/en/lu/private-investor/
gfc.

Cpa BHWUTENEH MOKa3aTen

POHABT HAMA LiesIeBN CpaBHUTENEH MokasaTe.
Pe3syntatute Ha PoHAa TpsAbBa Aa 6bAAT CpaBHABaHW C
nHgekca MSCI All Country World (net TR). CbnoctaBumuaT
CpaBHUTeNeH NnokasaTes e BK/IKoYeH camo C Lien cpaBHeHne
Ha pe3ynTaTuTe U HAMa OTHOLLEeHMe KbM HauMHa, No KONTO
NHBECTULNOHHMAT MEHVAKBP MHBECTUPA aKTUBUTE Ha
doHga. MHBecTMuMoHHaTa BceneHa Ha PoHAa ce oyakea 4a

XapakTepuctnku Ha PoHja

ce npunokpumea CbLEeCTBEHO C KOMMNOHEHTUTE Ha
CbMOCTaBNMUA CPAaBHUTEJIEH MOKa3saTten. MNHBECTULUMOHHNAT
MeHNXbP NHBECTMPa Ha ANCKpeUMOHHa OCHOBa 1 HAMa
OrpaHmn4yeHnd 3a CTeneHTa, 40 KOATO I'IOpTd)eVU'I'bT n
pe3yntaTtnTe Ha ®doHAa mMorarT fa ce OTK/IOHABaT OT
CbMOCTaBNMUA CpPaBHUTEJIEH NMOKa3saTten. MNHBECTULUMOHHNAT
MeHNXbP LWe MHBeCTUpPa B KOMNaHnM Unm CeEKTOpKU, KOMUTO
He Ca BK/IDYEeHW B CbMOCTaBNMUA CPaBHUTE/IEH MOKa3saTten.

CbnoctaBuMuAT CpaBHWTEJIEH MNMOKa3aTen e |/|36paH, 3auoTo
NHBECTUUMOHHUAT MEHNKBP CUNTA, Ye TO3UN CpaBHUTENEH
nokasaten gaBa Bb3MOXHOCT 3a NoAX0AALLO0 CpaBHEHME 3a

LennmTe 3a NOCTUrHaTnTe pe3ynTatu, KaTto ce nMaT npeaBnj
NHBECTULUMNOHHATA uen n NnoanTnkKa Ha CDOHAa.

CpaBHutenHuat(nte) nokasaten(n) He B3ema(T) Npeasuns
€KONOTNYUHNTE N COLMANHUTE XapaKTEPUCTUKA UK
ycToliumBara uen (cnopeg cnyyas) Ha ®oHaa.

AonbaHnTenHa nHpopmaums
®oHABLT e KaTeropmsmpaH kato ,Specialist Equity Fund”.
OTunTaHe Ha pucka

OTuMTaHe Ha cneLnPUUYHNA PUCK

DOHABT IMa EKONOTNUYHW N/UAW COLMANHN XapaKTEPUCTUKN
(mo cMncbna Ha YneH 8 ot PernameHTa OTHOCHO
0onoBecTABaHETO Ha NMHPOPMALINA BbB BPb3Ka C
YCTOMYMBOCTTa B ceKTOopa Ha duHaHcoBuTe yciyru (SFDR).
POoHJ C Te31 XapakTepUCTUKM MOXe ja MMa orpaHnyeHa
eKCrnosnumsa KbM HAKOU KOMMaHUN, UHAYCTPUN UAN CEKTOPW
B pe3yntaT Ha ToBa 1 OHABLT MOXe Ja ce OTKaxe OT
onpegeneHn NHBECTULIMOHHN Bb3MOXHOCTU UIN Aa ce
JIMLWLIN OT onpejeneHn yyacTusl, KOUTO He CbOTBETCTBAT Ha
KpUTEpUNTE MY 3a YCTOMYMBOCT, U36paHn OT
VIHBECTULVIOHHUA MEHNAXXBP. T KaTo MHBECTUTOpUTE
Morar ja ce pa3nnyaBaT BbB Bb3r/1e41Te C 3a ToBa KakBo
npeAcTaBNsABa YCTOMYMBO MHBECTUPaHe, OHABT MOXe Aa
VHBEeCTMPa N B KOMMNaHWW, KOUTO He oTpassaBaT
ybexaeHunaTa n LLeHHOCTUTE Ha KOHKPeTEeH MHBECTUTOP.
Mons, BuxTe lMNpunoxeHue II 3a noseye Nogpo6HOCTY
OTHOCHO pUCKOBeTe 3a YCTONYMBOCT.

MocouBaHeTO B MHBECTULMOHHATA NOAUTUKA Ha GOHA,
KOMTO MHBeCTVpa ABe TPeTU OT aKTMBUTE CV MO onpejeneH
Ha4uH, e BaANAHO 3a HOPMaJHW NasapHK yciosus. 3a
JOMbAHUTENHA MHbopMaLMs BUXTe naparpad (A) B
HayanoTo Ha Tosa lMpunnoxeHwue.

Mpodun Ha TUNNYHNA NHBECTUTOP

DOoHABT MOXe Aa e NoAXoAAL, 3a NHBECTUTOPU, KOUTO Ce
NHTepecyBaT noBeYye OT NOoCTUraHe Ha MakCcrMasiHa
AB/ITOCPOYHA Bb3BPbLLAEMOCT, OTKOJIKOTO OT CBEXJaHe [0
MWHVMYM Ha Bb3MOXHNTE KPAaTKOCPOYHN 3ary6|/|.

Banyta Ha ®oHpaa usb

MHBecTnumoHeH MEHNIKBP

Schroder Investment Management Limited

Bpeme 3a cnunpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B feHsi Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHuTe 3a TbpryBaHe
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Mepunog Ha CeTbAMEHT Ha
3anmncBaHVsTa U Ha obpaTHuTe
n3KynysaHus '

3 pa6OTHI/1 AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHaT pesyntar Hama
Takca 3a 06paTHO M3kynyBaHe Hama
CboTBETCTBUE Ha ycioBusATa Ha PEA/  He

PIR

Kputepuu 3a ycTohumsoct

VNHBECTULMOHHNAT MEHWXbP Npuaara KpUTepun 3a yrpasneHune 1 ycToinumBocT npu n3bopa Ha
MHBECTULMM 3a dpoHAA.

NHBECTULMOHHUAT MEHUAXBP OLIEHABA EMUTEHTUTE CMPSMO peaunLia eKONOrMUYHM, COLMANHA 1
ynpaB/eHcKn $akTopy, 3a Aa peLun Aann AajieH eMUTEeHT OTroBaps Ha yc10BusATa 3a noptdeiina Ha
¢doHga. To3n aHanm3 ce M3BBPLLBA OT CMELMANNCTIA OT CBETOBHUSI CEKTOP U MECTHUW €KUM OT
aHanmM3saTopwu 1 ce NOAABPXKA OT CreuranHna ekmn Ha Schroders 3a ycTONYMBY UHBECTULMN.
NHBeCTULMOHHUAT MEHUAXKBP N3MO0N3Ba COBCTBEHMTE MHCTPYMEHTH 3a YCTOUMBOCT Ha Schroders, 3a
Aa npegocTaBy 6a30Ba OLEeHKa, KOSTO AOMPUHACS 3a LUAN0CTHATa oLeHKa Ha ESG Ha egHa KoMnaHus.
OCBeH TOBa CpeLLuTe C PbKOBOACTBOTO Ha KOMMaHWSATa MHGOPMMPAT MHEHMETO Ha VIHBECTULIMOHHNS
MEHUAXBP, KaTo NPeAOoCTaBAT AONMNbAHUTENHA MHGOPMALMS 3a KOpropaTUBHaTa KynTypa u
aHraxKvMeHTa Ha BUCLLETO PbKOBOACTBO KbM KOPMOpaTVBHATa COLMaHa OTFTOBOPHOCT, KaTo
npoyuBaHeTo Ha ESG Ha TpeTa cTpaHa ce 13Moa3Ba NPejUMHO KaTo CPaBHUTENeH aHanus 3a
NoTBBbPXAAaBaHe Ha BbTPELHOGUPMEHNS aHaNN3.

MoBeye NOAPOGHOCTM 3a NOAXOAA Ha VIHBECTULMOHHWSA MEHUZAKBP KbM YCTOMUYMBOCTTA U
aHraxupaHeTo My C KOMMaHUW Ca Ha PasnooXeHne Ha yebcaliTa
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

VNHBECTULMOHHMAT MEHUAXKBP rapaHTMpa, Ye Hail-Manko:

- 90% ot AANOBUTE LEeHHW KHMXa, EMUTUPaHK OT ronemMun KoMnaHum cbC cejanniule B pasButn
AbPXaBU; UEHHWN KHIXa C q)VIKCI/IpaHa A nnaBalla NXBa, KakKTo U MHCTPYMEHTU Ha NapunyvHna
nasap c KpeaunTeH peVITMHF OT MHBECTNUMNOHEH Kac; N Abp>XaBeH AbAr, EMUTUPAH OT pasBuUTnTe
AbpPXaBu; n

- 75% OT AANOBUTE LIeHHW KHXa, EMATUPAHK OT rofleMn KOMNaHW CbC cejanvilie B pasBuBaLLy ce
AbPXaBK; ASN0BU LIeHHW KHUXa, EMUTUPAHN OT Manku U CPeAHN KOMMNaHUK; LeHHWN KHIXa C
duKCpaHa unm nna.aLLa NXBa, KakTo 1 UHCTPYMEHTU Ha NapuyYHUS nasap ¢ KpeAuTeH PeiTuHT ¢
BMCOKA JOXOAHOCT; U bPXaBeH AbJr, eMUTVPaH OT Pa3BMBaLLMTE Ce AbpXaBy,

Abp>XaHu B nopTdeiina Ha GoHAa, ce OLleHsBaT CNPSIMO KpUTEpUMTE 3a YCTOMUMBOCT. 3a Lie/InTe Ha
TO3M TECT MasKN KOMMaHWM ca Te3U € NasapHa KanuTanusaums noj 5 Muanapga espo, cpejHut
KOMMaHWM ca Te3n Mexay 5 Muanapga n 10 Munvapaa eBpo, a roneMu KoMnaHum ca Tesu Hag 10
Muanapja espo.

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 akuuu MbpBoHayanHa Takca ? FoavwHa Takca 3a AUcTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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%

npOl_I.eHTI/ITe Ha rogviiHaTa Takca 3a AI/ICTpI/I6yLI,VIF| M Ha rogniiHaTa Takca 3a yrnpaBneHne ca NocoYeHn KaTo rogniliHa Takca
CNpAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WIN HEeTHATa CTOMHOCT Ha akTMBUTE Ha akLWs, KaKTO € MOAXOASLLO.

TakcaTa 3a XxeZpKmpaHe Ha knaca akumm ot Ao 0,03% Lie ce noeme OT BaJlyTHO XeAXKMpaHUTe KJlacoBe akuun.

He Bcnukm n3bpoeHn knacose akuumm ce npegaaraT 3a 3anMcBaHe KbM MOMEHTa Ha M34aBaHe Ha HacTosAwmsa MpocnexT.
PoHaoBeTE MOraT CbLLO Taka Aa akTuBmpaT Knacose akumn Bespoke, kouTto 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
ekBVBaneHTHa Ha 1,0101% OT HeTHaTa CTOMHOCT Ha aKTUBMTE Ha akUMsi. YNPaBAsaBaLLoTO APYXeCTBO 1 AUCTPMBYTOpUTE MMAT NPaBo Ha MbPBOHAaYasHa Takca, KOATO Moxe Aa

GLAE YacTNYHO NN N3UAN0 OTMEHEHA MO NpeLeHKa Ha AnpekTopuTe.

3 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
ca Ha3Ha4eHW creLmanHo 3a pasnpeAeneHneTo Ha Tesn AKLMK. FoAMLLIHMTE TakCy 3a AUCTPMBYLIMS MO OTHOLLEeHVe Ha akumK B ce 3annallat BCKo Tpumeceume.
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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) NPSAKOo UK Henpsiko (HanprMep Ypes 6enexkn
3a yyacTie) B KUTanCKn A-akumm vpes:

- 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).

POoHALT MOXe Aa N3M0A3Ba AepunBaTh, AbAMN N KbCW, C Len
NocTUraHe Ha NHBECTULMOHHW NeYanbu, HamansBaHe Ha
pucka nnm no-edpekTrBHO ynpasneHve Ha PoHaa. Korato
GOoHABT 1M3non3Ba AOroBOPY 3a pasnvika, 6asoBuTe akTUBMU
Ce CbCTOAT OT MHCTPYMEHTU, B KOUTO GOHABLT MOXe Aa
VIHBECTMPA CbINAacHO NHBECTULMOHHATA C LUen n
VHBECTULUMOHHATa CY NOAUTUKKA. M0o-KOHKPEeTHO,
[lOroBOpM1TE 3a pasnnKa MoraT Aa ce 1U3nosn3ear 3a
NOCTUraHe Ha AbArM UAN KbCW eKCROo3ULMN NN 3a
XeKVpaHe Ha eKcrno3uums 3a 4S10BU U CBbP3aHu C AA/I0BO
yyacTtue LieHHW KHMXKa. 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. Mpun HAKOM 06CTOATENCTBA TO3M AAN
MoOXe fa 6bJe No-BMCOK.

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

Fund China A

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|/|.
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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

KnacoBe akuuun MbpBoHayanHa Takca ? FoavwHa Takca 3a AUCTpubyuuna® loauvliHa TaKca 3a ynpasjieHne
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%

npOLI,EHTI/ITe Ha roguniliHaTa Takca 3a ,CI,I/ICTpl/I6yLI,VIF| M Ha rogniiHaTa Takca 3a ynpaBneHume ca Noco4YeHn KaTo rogmiliHa Takca
CNpsAMO HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha q)OHAa WM HEeTHATa CTOMHOCT Ha akTMBUTE Ha akuus, KakTto e noaxoasLlo.

Takcara 3a XeaXnpaHe Ha Kiaca akymm oT Ao 0,03% e ce noeme OoT BaJlyTHO XeKNpaHUTe KiacoBe akunun.

He Bcrukm n3bpoeHn knacoBe akuumm ce npegnaraT 3a 3anMcBaHe KbM MOMEHTA Ha M34aBaHe Ha HacTosAwms MpocnexT.
doHpoBeTE MOraT CbLLO Taka Aa akTUBMPAT KiacoBe akummn Bespoke, konto ca onucanu 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 ToAVLLHUTE TaKCK 3a ANCTPMBYLIMS MO OTHOLLeHKe Ha akumun A1 1 D ce 3annaLlaT Ha MHTepBanu, oroBapsiH NeprogNYHO Mexay Jpy>XecTBOTO 1 OHe3n AncTpnbyTopu, KoMTo
Ca Ha3HayeHW CNeLmnanHo 3a pasnpeseneHneTo Ha Tesn AKLMN. FOAULLIHUTE TaKCK 3a ANCTPUBYLIMA NO OTHOLLEHME Ha akLmKy B ce 3annaluaT BCSKO TpUMeceyme.
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Schroder International Selection

POHADBT Lenn Aa OCUTYPU pacTeX Ha Kanutana Haj NHAeKca
MSCI China A Onshore (Net TR) cneg npvcnagaHe Ha
TakCuTe 3a Nepuog oT TPU A0 MeT roAVHK Ypes
WHBeCTUpPaHe B AsI0BU U CBbP3aHK C AsNI0BO yyacTue
LeHHW KHUXa Ha KUTaNcKM KOMMNaHWW, KOTUPaHn n
TbPryBaHW Ha KUTackn GoHA0BM 6opcu, KaTo
LeHxeHckaTa nan LLaHxainckata ¢oHA0BM Bopcu.

NHBeCTULMOHHA NOJINTNKA

POoHABLT ce ynpaBnsiBa akTUBHO U MHBECTVPA Hali-Manko
ABe TpeTn OT aKTUBMWTE CU B AS/I0BU U CBBP3aHWU C AS/10BO
yyacTve LeHHW KHUXKA Ha KMTaNcKy KOMMNAaHUK, KOTUPaHW 1
TbpryBaHW Ha kKnTamckn poHA0BM 6opcy, kaTo
LWenxeHckaTa nnn LWaHxaickata ¢oHA0BM bopcun
(kmnTaickmn A-akumn).

DoHABT MOXe fa MHBECTMPa B LLUNPOK KPbIr KOMMaHUN,
HE3aBNCMMO OT NasapHaTa KannTtanamsayns.

®OHABLT MOXe Aa nHBecTMpa 40 100% oT akTusmTe Cn (Ha
HeTHa 6a3a) NPSAKOo UK Henpsiko (HanpuMep Ypes 6enexkn
3a yyacTie) B KUTaCKn A-akumm vpes:

- Shanghai-Hong Kong Stock Connect n Shenzhen-Hong
Kong Stock Connect,

- cxemata Renminbi Qualified Foreign Institutional
Investor (,RQFII“); 1

- peryavpaHu nasapu.

POHABLT MOXe fa nHeecTupa Ao 10% OT akTuBUTE CU B
OPLUOPHO KOTUPAHW KTaNCKN KomnaHum n go 10% ot
HeroBuTe aKT1BW B OPLLOPHO KOTMPaHe Ha ABOMHO
KOTMPaHW KOMMaHWM C KNTANCKN A-akLnn.

PoHABT MOXe CbLUO Aa NHBECTMpPa 0 eAHa TpeTa oT
aKTUBUTE CU NPSAKO UAN HENPSAKO B APYTY LLIEeHHWN KHMXKA
(BKAtOUMTENHO APYrU KNACOBE aKTUBM), AbPXABU, PEFVOHY,
VHAYCTPUY AN BanyTW, UHBECTULNOHHN GOHA0BE, BapaHTU
M IHBECTULMIN Ha Napu4yHUS nasap, KakTo 1 Aa AbpXu
napu4Hun cpescTea (Mpu cnasBaHe Ha OrpPaHNYEHSTa,
npegsuaenn B MNpunoxexne I).

®OHABLT MOXe a3 U3MNON3Ba AePUBATU, ABATN U KbCW, C LieN
nocTuraHe Ha MHBECTUMLMOHHN NeYanbu, HamasnsiBaHe Ha
pucka unmn no-epekTBHO ynpasneHve Ha PoHAa.

PoHABT NoAABPXKa MNO-BMCOKA LIANOCTHA OLleHKa 3a
YCTONUMBOCT OT MHAekca MSCI China A Onshore (Net TR)
Bb3 OCHOBA Ha PeNTMHrosaTta cmcrema Ha IHBeCTULMOHHMSA
MeHUAXBbP. MNoBeyve NHGopMaLNs 38 UHBECTULNOHHMSA
npouec, KOMTO ce 13MNoA3Ba 3a MOCTUIraHe Ha TOBa, MOXe Aa
6bse HamepeHa B pasgena ,XapakTepucTukmn Ha ¢poHaa".

DOHABT He MHBECTUPA AMPEKTHO B OMpeseseHn 4eiHoCTY,
oTPaCAN WAV TPYNv EMUTEHTUN HAZ IUMUTATE, NOCOYEHN B
+WMHPopmauwms 3a ycTonumBocT” Ha yeb calita Ha poHga,
JOCTbMEH upes
www.schroders.com/en/lu/private-investor/gfc.

Cpa BHWUTENEH MOKa3aTen

PesyntatnTte Ha ®oHAa TpsibBa Aa 6bAAT OLEHSABaHN
CNPSIMO HEroBMS LiefIeBM CpaBHUTENEH MoKasaTes, KOUTo
npeAcTaBnsBa HajBuLLaBaHe Ha nHAekca MSCI China A
Onshore (Net TR) u ce cpaBHsiBa ¢ kaTeropusita Morningstar
China A Shares. NHBecTnUWOHHATa BceneHa Ha PoHja ce
0YaKBa Aa ce NPUMNOKPMBA O OrpaHNYeHa CTeneH ¢

Fund China A All Cap

KOMMOHEHTNTE Ha LeneBus CpaBHUTeIeH NnokasaTer.
CbNoCTaBUMUSIT CPAaBHUTENEH MOKa3aTen e BK/IYEH Camo C
LieNn cpaBHeHMe Ha pe3yNTaTuTe U HAMa OTHOLUEHME KbM
HaunHa, No KOMTO VIHBECTULMOHHUAT MEHUAKBP
MHBeCcTMpa aKkTmsmnTe Ha PoHAa. NHBECTULNOHHUAT
MEHUIXbP NHBECTUPA Ha AMNCKPELNOHHA OCHOBA W HSMa
orpaHMyeHus 3a cTeneHTa, 40 KOSATO NopTPennbT 1
pe3syntatute Ha PoHAA MoraT Aa ce OTK/IOHABAT OT LienieBns
CpaBHUTeNeH nokasartesn. IHBeCTULNOHHUAT MEHUAXBP Lue
VIHBECTMPA B KOMMaHWUW UKW CEKTOPU, KOUTO He ca
BKJIIOUEHW B LieN1eBMsA CpaBHUTENEH NoKasaTes, 3a ja ce
Bb3M03Ba OT CNeundrUHN Bb3IMOXHOCTY 38 MHBECTULMW.
CpaBHUTenHuaT(1Te) nokasaten(u) He B3ema(T) Npeasus
€KONOrNYHUTE U COLNANHNTE XapaKTePUCTUKA UK
ycToumBata uen (cnopeg ciyyasi) Ha ®oHga.

LileneBusT cpaBHUTENeH NokasaTen e n3bpaH, 3aLoTo e
npejcTaBMTeNeH 3a BUAA NHBECTULNN, B KOWTO e Hail-
BEpPOATHO ja nHBectpa PoHABT, 1 NOpajm ToBa e
MOAXOASILLA LieN Mo OTHOLLUEHVE Ha A0XOAHOCTTA, KOSTO
DOHABLT Uenn Aa npegocrasn. CbnoctaBuUMUAT
CpaBHWTe/NeH Nnokasartes e 136paH, 3aLoTo
VHBECTULMOHHUAT MEHUAXKBP CUHNTA, Ye TO3U CpaBHUTENEH
rnokasares 4aBa Bb3MOXHOCT 33 MOAXOAALLO CpaBHeHMe 3a
LiennTe 3a NOCTUrHaTUTe pe3ynTaTi, KaTo ce UMaT npeaBsus
MHBECTULMOHHATA Len n noamtmnka Ha ®oHga.

AonbnaHuTenHa nHeopmaums

®oHABLT e KaTeropmsmpaH 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 NoCcTUrHe B3aMMeH A0CTbN A0
¢doHpoBUTE Nasapu mexay KHP (c n3knoueHrie 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 pocnekT.

POHABLT MOXe Aa NHBECTMPA B KOHTUHeHTaneH Knutali upes
cxemut 3a RQFII vnm perynnpanu nasapu. ViIHBectutopute
TpsibBa Aa UMaT NpeABuA, Ye CTaTyTbT Mo OTHOLLEeHMe Ha
RQFII moxe ga 6bje npeycTaHOBEH WM OTHET 1 TOBa MOXe
Aa 3acerHe HebnaronpusaTHoO pesynTtaTnte Ha PoHAa, KaTo
JoBejie 0 He06X0AMMOCTTa TO Aa ce ocBO60OAM OT
npuTexaBaHUTe LieHHW KHVXXa. Mong, BuxTe lMNpuioxeHue
I 3a noBeye NHPOPMAaLMSA OTHOCHO PUCKOBETE, CBbP3aHN
Ccbe cTatyTa Ha RQFII n kBoTaTa 3a RQFIL.

DOHABT MMa €KONOTNYHW N/UAW COLMANHN XapaKTEPUCTUKN
(no cMmncbna Ha YneH 8 ot PernaMmeHTa OTHOCHO
0onoBecTABaHETO Ha NMHPOPMALINS BbB BPb3Ka C
YCTOMYMBOCTTa B ceKTopa Ha duHaHcoBuTe yciyru (SFDR).
POoHJ C Te31 XapakTepUCTUKM MOXe ja MMa orpaHnyeHa
eKCrnosnumsa KbM HAKOU KOMMAHWN, UHAYCTPUN UAN CEKTOPW
B pe3ynTaT Ha ToBa 1 OHABLT MOXe Jla ce OTKaxe oT
onpegeneHn MHBECTULMOHHM Bb3MOXHOCTU U ja ce
JILWLIN OT onpejeneHn yyacTus, KOUTO He CbOTBETCTBAT Ha
KpUTEpUUTE My 33 YCTOMYMBOCT, U36PaHn OT
VHBECTULMNOHHUA MEHNAXBP. Tl KaTO MHBECTUTOpUTE
Morar ja ce pa3nn4yaBaT BbB Bb3r/1e4nTe C 3a ToBa KakBo
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npeAcTaBasiBa yCTONYMBO MHBECTUPaHe, POHABT MOXe Aa
VHBECTNPA N B KOMMaHWK, KOUTO He oTpasasaT
ybexaeHuaTa n LeHHOCTUTE Ha KOHKPeTeH MHBECTUTOP.
Mons, BuxTe MpunoxeHue II 3a noseye NogPO6HOCTU
OTHOCHO pUCKOBETE 3a YCTONYMBOCT.

Moco4YBaHETO B MHBECTULIMOHHATA NOANTUKA Ha GOHA,

HMBOTO Ha pasxoanTe 3a ANCTPUBYLNS B HSKOW
HOPUCANKLNN MOXe Aa NMOBAKSIe Ha CMOCOBHOCTTA Ha
NHBECTULMOHHNS MEHUAXBP Aa NOCpeLLHe
VIHBECTULUMOHHATA Lien Ha PoHAa Mo OTHOLUEHME HA BCUYKNA
KnacoBe akuuu cneg nprcnagaHe Ha TakcuTe.

Mpodunn Ha TUNUYHNSA NHBECTUTOP

KONTO MHBECTMPa ABe TPEeTU OT aKTUBUTE C/ MO onpeaeneH

HauWH, e Ba/IMAHO 3a HOPMaJIHM NasapHU ycnosus. 3a
JOMbAHUTENHA MHbOpMaLMs BUXTe naparpad (A) B

HayanoTo Ha ToBsa lNpunoxeHwve.

XapakTtepuctmkm Ha PoHaa

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.

BanyTa Ha ®oHaa

usb

MHBecTnumoHeH MEeHNIXbP

Schroder Investment Management (XoHkoHr) Limited

Bpeme 3a cnnpaHe Ha caenkute

13.00 u. ntokceMbyprcko BpemMe B fleHsl Ha TbpryBaHe

YecToTa Ha caenkute

ExxegHeBHO B gHUTe 3a TbpryBaHe

Meprog Ha CeTbAMEHT Ha
3anmncBaHusATa U Ha obpaTHuTe
N3KynyBaHUs '

3 paGOTHVI AHW, CHATAHO OT CbOTBETHUA AeH Ha TbpryBaHe

Takca 3a nocTurHaTt pesyntar Hama
Takca 3a 06paTHO M3KyrnyBaHe Hama
CbOTBETCTBYE Ha yCioBMsTa Ha PEA/  He

PIR

Kputepum 3a ycTohumsoct

VHBECTULMOHHMAT MEHNAXBP Npuaara KpUTepun 3a ynpasneHne 1 ycToinunmBocT npu nsbopa Ha
nHBeCcTMLUMK 3a GoHAa.

Mpw n36opa 1 oLeHKaTa Ha MOTEHLUMANHUTE MHBECTULMOHHY BB3MOXHOCTU 1 y4acTUst KOMNaHUnTe
Ce OLIeHABAT Bb3 OCHOBA Ha MOAXO0J, OCHOBAH Ha 3avHTEpPeCcoBaHWTE CTPaHW, CNPSIMO KpUTEpUK,
BK/IFOYBALLM, HO He camo, (1) Ao6pu NpakTUKK Ha ynpaBneHue; (2) Bb3AeNCcTBE BbPXY OKOIHaTa
cpesa v MecTHUTE 06LLHOCTY; U (3) CNpaBeAnvBO 1 KOPEKTHO OTHOLLEHME KbM CIyXXMUTENuTe,
AOCTaBUMLMTE W KAMEHTUTE. IHGOopMaLMs 1 AaHHW, MONYYeHN OT BbTPeLUHOGYPMEHUTE
WNHCTPYMEHTH 3a YCTOMUMBOCT Ha Schroders, ce M3Mnon3BaT B Ta3u OLeHKa 1 NpoLieca Ha HaAnexHa
npoBepka.

Upes BbTPeLHOPMPMEHUNS aHANN3 U TEKYLLWS aHFaXNMEHT Ha VIHBECTULIMOHHWS MEHUAXBLP C Te3n
KOMMaHUM MoXe Aa ce cyeTe 3a AOMYyCTMMO MNpejnpuemMaHeTo Ha KOHKPETHU CTbIKU 3a NPexos oT
6V13HeC CerMeHTI, KOUTO He OTroBaPSAT Ha KpUTepUMTe 3a YCTOMUMBOCT UK 3a NojobpsiBaHe Ha
CbOTBETHMTE 061aCTV CbC CNabu CTpaHW. VIHBECTULIMOHHUSAT MEHUAXBP MOXe fa cHMTa Tesun
KOMMaHUM 3a AOMyCTUMY 33 UHBECTUPaHe, Mpean Aa BUAWN NMPOMEHU B PEATUHIUTE 1 KNacupaHusTa
Ha KOMMaHWATa KakTo BbB BbTPELLHUTE, Taka M BbB BbHLUHWTE NokasaTe/un 3a oLeHKa.

OCHOBHUTE N3TOYHULM Ha MHGOPMaLMS, N3MON3BaHN 3a U3BbPLUBaHE Ha aHannsa, BKaoYBaTt
BbTPELHOPMPMEHNTE NHCTPYMEHTU 1 U3CNeABaHNSA Ha UHBECTULIMOHHUSA MEHUKBP, U3CneABaHNs
Ha TpeTu cTpaHw, goknaam Ha HMO n ekcnepTHN Mpexu. IHBECTULIMOHHUSAT MEHNAKBP CbLLIO Taka
M3BBbPLUBA COBCTBEH aHaNU3 Ha Ny6ANYHO JOCTbNHA MHPOPMaLMs, NpeAoCcTaBeHa OT KOMMaHUuTe,
BK/IIOYMTENIHO MHPOPMaLMSA, MpeocTaBeHa B OTHETUTE 3a YCTOMUYMBOCT Ha KOMMNAaHUATa 1 Apyrn
NPUAOXKUMI MaTeprani Ha KOMNaHuATa.

MoBeue NOAPOBGHOCTM 33 MOAXOAA HA VIHBECTULIMOHHMA MEHUAXBP KbM YCTORYNBOCTTA 1
aHraXxMpaHeTo My € KOMMaHWM €a Ha PasnosioxeHne Ha yebcaiita
www.schroders.com/en/lu/private-investor/strategic-capabilities/sustainability/disclosures.

NHBECTULMOHHNAT MEHUAXBP rapaHTUpa, Ye Haik-Manko:

- 90% OT AANOBUTE LIEHHW KHIXA, EMUTMPAHN OT FOIEMM KOMMAaHWUM CbC CeAanuLLe B pa3suTu
AbPXaBK; LeHHW KHUXa ¢ MKCMpaHa Uan NiaBalla IMxXBa, KakTo U MHCTPYMEHTU Ha NapuyHms
nasap C KpeATEH PENTUHT OT MHBECTULIMOHEH Kac; Y AbpXXaBeH Ab/r, EMATAPAH OT pa3BuTuTe
AbpXaBu; 1

- 75% OT AsnoBUTE LeHHU KHXKA, eMNTNPaHN OT roneMm KoMnaHum cbC cefanuilie B passBrBallmn ce
AbPXaBU; 4AN0BU LEHHW KHMXKA, EMUTUPAHW OT MaslkKN N CpefHUN KOMMaHNW; LEHHN KHMXa C
¢|/n<cv|paHa nnn nNnaBalla NMNxBa, KakTo N UHCTPYMEHTW Ha NapnyHMA nasap C KpeauTteH pel7|TVIHF C
BMCOKa AOXOAHOCT; U AbpXXaBeH AbNr, EMUTUPAH OT pa3BMBaLnTe Cce AbPXKaBy,

1 KoraTo HapexaaHusiTa ce usnpaiiat upes AnctpubyTopy, NpoLieaypuTe 3a 3anmcBaHe 1 3a 06paTHO 13KyMyBaHe MOXe Aa Ca PasaNyHU.
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AbpXaHu B nopTdeiina Ha $poHAQ, ce OLEeHSABAT CNPSMO KPUTEPUNTE 3a YCTONYMBOCT. 3a LienunTe Ha
TO3M TeCT Masiku KOMMaHWK ca Te3n € NasapHa KanuTanusauunsa noj 5 Muanapga espo, cpejHun
KOMNaHUK ca Te3n mexay 5 munnap