KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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| miei investimenti un passo avanti.

[0YOBA UHOOPMALIMA 3A

WHBECTUTOPUTE
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¢ A CZK Heauctpubytupaium Xepxup
) Leau n MHBECTULMOHHA NOAUTUKA

Tosu nofdoHS ce cTpeMy KbM IIOBMIIABaHe HA CTOIHOCTTA Ha KalluTana B
CPeJHOCPOYEH JIO IBITOCPOYEH IePUOT Ype3 MHBECTUPAHe B
IVBepcUPUIMPAHO TTOPTGONO OT JOMYCTUMNUTE UHCTPYMEHTH, OIIVICAHYU
no-gony. Tosu nopxdoHA MHBECTVPa OCHOBHO, IIPAKO WM HENPSIKO, Ype3
orBopern UCI (mpennpusartust 3a KonekTusHo nuBectupane) u UCITS
(mpepmpuATHA 32 KOTIEKTMBHO MHBECTVPAHE B IPEXBbPIUMM LIeHHN
KHIDKA), B ['BJITOBY WM CBBP3aHM C I'b/ITOBE MHCTPYMEHTH, M3Ha/IeHN OT
KoeTo 1 fa e npaButenctso oT OVICP uan oT opranusanyy HagXBbpIALin
PaMKKTe Ha HaIlMIOHAJTHUTE MHTEePecu, MEeCTHY BIaCTHU U MeXKIyHapOJTHU
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VHBecTupaHe B 6a30B1 (GOHIOBE Ce U3BBPLIBA, KATO Ce M3IION3BAT
TEXHMKH 33 BBTPEIIHO [IPOYYBaHe, 32 /ja Ce OLIEHAT NHBECTULIMOHHNTE
MEHNDKDPU, €EKMITHATA CprKTypa 7 OIINT, MHBECTULIMMIOHHATA
¢unocopusi, KIIOYOBNUTE YIPABIEHCKN U a[MUHUCTPATUBHI HOJIUTUKI U
nporecy (HaIpUMep YIIPaBIeHCKNs PUCK, Bb3HATPOXKAEHNATA) Ha Te3N
6a3oBu oHpOBe. PesynraTute OT MUHAIN IEPUOAM Ce OLICHABAT BbB
BpBb3Ka C prCcKa Ha 6a30BuTe HOHTOBE P Pa3IUIHY [a3aPHU YCIOBUA 1
B KOHTEKCTA Ha ChOTBETHNUTE IPYIINL.

IIpeopbuBa ce 3a MHBECTUTOPM, KOUTO PasdMpaT pUCKOBETE Ha TO3K
noAQOHA U IIAHMPAT a MHBECTUPAT B CPESHOCPOYEH [0 yBITOCPOYeH
IUTaH.

00111eCTBEHY OPTAaHM3ALNY WV KOPIIOPATUBHI OPraHU3ALNy, BKIIOYUTETHO
KOHBePTUpyeMI OOIMraliiy U OOMUTaLNY C IPUIOKEHY BapUAHTH, KaKTO I
VMHCTPYMEHTY Ha IapUYHMA I1a3ap, AeMO3UTY, TOAJIeXKAll) Ha IIOBUKBaHe C
MaKCUMaeH CpoK ot 12 mecena n nmuxseHu cepruduxaru. Ilondoumpt
MO>Ke CBIIO TakKa Aa mHBecTupa 1o 10% ot aktusute cu B UCI n UCITS,
MHIEKCYPAaHU OTHOCHO LieHUTE Ha CTOKMTe, 1 10 20% ot axTuBuTe cu B UCI
u UCITS, cBpp3ann ¢ akumu. [TogdoHgBT MOXe a MHBECTHPA B IBITOBY U

CBBbP3aHN C I'b/IT MHCTPYMEHTHU KaKTO C MHBECTULVIOHEH peﬁTMHF, TaKa n C
IDOOVMHBECTUIVMIOHEH peﬂTMHF. HOH(bOHﬂ’bT C€ CTpEMI KbM IIOCTUTAHE Ha

VHBECTULIMIOHHATA CU LIe/1 Yp€3 aKTVMBHO M I'bBKaBO pa3IIpeeeHNe Ha Te3N

K/1acOBe aKTMBM 1 ¥IMa 3 IIeJT la KOHTPO/IMPa BOMATUIHOCTTA Ype3
IpWIaraHe Ha IpoLiec Ha GI0/pKeTpaHe ¢ TUCHUIIMHYpPaH puck. Tosn

HOJI(i)OHI( AKTVBHO YIIpaBJIsiBa €KCIIO3NLMATA BB BaTyTU U MOXKE 1A 'BPKN

TIO3NIMM B KaKBaTO 1 [1a € BajlyTa BbB BPb3Ka C MHBECTULIMNTE CU.

Tosa He e pasnpedensuy knac om 0sinose. Vnsecmuuyuonnus 00x00 e peurnsecmupan. To3u knac om 057108e e XeOHUPar; motii ce crmpemu 0a HAMAU
UnU npemaxme KonebAHUIIMA Mex0y 6anymama Ha KAaca u 6arymama Ha nodgponoa. Hama eapanuyus, ue xenupanemo uye 6v0e ycneuiro.
Wneecmumopume mozam 0a npodasam Osnoseme cu NPu NOUCKBAHe npes sceku pabomer Oer 8 JTrokcemobype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[o-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLIMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'openocoueHNAT oKa3aTesI 3a pucka Kracupuuypa HOTeHIMATHUA PUCK
U IOTEeHLIMATHOTO Bb3HATPaXK/ieHNe M Ce OCHOBaBa Ha CPefHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha Js/IoBeTe (KOIKO PSASKO AeiiCTBUTETHATA
VI IIPOTHO3MpPAaHaTa [jeHa Ha 71 Ha HofidOH/a ce € oKauuiIa u
HaMa//lIa B paMKIUTe Ha IeT TofuHn). VIcTopudeckuTe JaHHY, KaTo Te3M,
U3MO/I3BaHMU IIPU USYUCTIABAHETO HA TO3M CYHTETUYEH MH/IMKATOD, MOXKE
Jla He ca HaJie>K/{HA MHAMKALVA 33 O'biel] IpoWI Ha PIUCKa Ha
nopdoupa. [TokasaTenaT Ha pucka Ha nHofdOH/A He e TapaHTUPaH 1
MO>Ke fla e IPOMEHM C Te4eHle Ha BPeMeTO.

Kareropusra 3a prcka Ha nof-oH/a 0Tpa3sABa PUCKOBYA IpoduI Ha
K/TacoBeTe aKTVBM, B KOUTO TON MHBECTHPA.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 NOCIefHUTE
TORVHM U MOXKe Jia He Y/IaBsl afleKBATHO C/IEFHIUTE JOIbIHUTETHI
OCHOBHI PMCKOBe Ha nopdoHza:

Puick ot kouTparenTa CTpaHuTe 110 JOTOBOPMUTE MOTAT [ja HAPYIIAT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBari, ckimodenn ¢ [lox-doupa.
OmnepauyoneH puck 3ary6u MoraT ga Bb3HUKHAT BCIELCTBIE Ha
YOBeIIKa IPeIlKa WM HPOITYCK, TPEIIKI Py 06paboTKaTa, IPeKbCBAHNS
B CHCTeMaTa Win BpHIIHY cbOuTs. [lofdoHnbT NHBeCTHPA B APYTU
(boHIOBe 1 MOYKe HENPSIKO Jja € U3TI0XKEH Ha HEU3II'B/IHEHYE OT
IerosuTtaps Ha 6a30Bust GOH.

Puck ot gepuBatyu [leprBaTHUTE MHCTPYMEHTH CH3AABAT TMBBPULK B
[TondoHpa u MOTaT [ja OBEMAT O ABIDKEHYIE B CTOIHOCTTA HA OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/In4M neyanbure wiu 3aryoure Ha ITogdonna.
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») Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6asa mporuosa, Tbit KaTo TO31
KJ/Iac OT JIA/I0Be e OM/I CTapTUpaH
HaCcKOpo.

Tekyw Takcu 2,22%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

|

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue ungpopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na myNEXT, xotimo e 0ocmovnen Ha adpec www.pioneerinvestments.eu

)} Pesyatati OT MMHaAV NEPUOAN

IpencraBsanero Ha nopgouza (8 CZK), KoeTo e MOKasaHO M0-J0/Y, B3eMa [Of, BHYMAHUe BCUYKY TEKYIIU TAKCY, HO 6e3 BXOMAIIUTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € Hafe)XAeH II0Ka3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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Hauano Ha noadoHaa: 2014 MyckaHe Ha kaac o1 AanoBe: 2016 *Hama AocTaTbyHO AQHHM 3a TO3M KAGC OT AANOBE, 3@ AA Ce NPEeAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHbOpPMaLLMA 38 MUHAAOTO NPEACTABAHE Ha AAAOBETE.

») lpaktnuecka nHpopmauus

Hemnosurap Société Générale Bank & Trust

Jompnuutenna nadopmamusa C konus Ha [Iporpamara Ha myNEXT Ha
XapTHeH HOCUTeJI, HOCTefHUTE TOAMIIHM 1 IIeCTMECEeYHI TOKIa/Iu,
HOAPOOHOCTY 32 IIOTINTUKATA 33 Bb3HATPAXKIEHUATA Ha YIIPaB/IABaILIOTO
IPY>eCTBO, JOKYMEHTH C K/IF0Y0Ba MHBECTUTOPCKA MH(POPMALA, KAKTO
U Apyra mpakTudecka MHGOpMaums, BKIOYNTETHO Hail-HOBUTE
eIMHNYHM LieHH, MOXeTe [ja ce cHobueTe Ha ObIrapcKi e3yK, 6e3IIIaTHO
¥ IpY TIOMICKBAHE OT CENA/INIIETO Ha yHPaBHHBaH_IOTO APY>XECTBO 1
OHJIAJH Ha C/IefIHNSA TMHK Www.pinoeerinvestments.eu

JaubuHo o6narane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JIokceMOypr. B 3aBrcMMOCT OT BallfaTa cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MMIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie IOJBEfIEHO IOJ OTTOBOPHOCT
€VMHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChIbPIKAIIIO C€ B HACTOSALINA
JOKYMEHT, KOETO € IOJBEK/Alll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e nog-doup Ha myNEXT, koero e
Fonds Commun de Placement ¢ pepnuiia nog-poHgoBe. AKTUBNUTE 1
[IaCUBUTE Ha BCEKM MOAI-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
noxi-pougose. IIpoCHeKTHT U FOAMUIIHNITE W TTOTTYTOAMUIIHY OTYETH Ha
myNEXT ce U3roTBAT 3a BCUYKY OJ-(DOH/IOBE.

3a ochuiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBepTUpaTe WIN fia U3KYIUTe OGPATHO Js/IOBE Ca M3/I0KEHN B
ITpocnekra. [Ipurexxarenure Ha JisS7I0Be MOTaT A MIMAT IIPABOTO Aa
KOHBEPTMPAT AsIOBETe OT TO3Y MOAGOHS B CHIINS K/IAC B AS/IOBE HA JPYT
myNEXT noadoug.

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucnusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMbypr

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BAPHA KBM 15
IOnm 2016.



