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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) Leau n MHBECTULMOHHA NOAUTUKA

Tosu moxdoHx ce cTpeMyt KbM MOBHUIIIABaHe Ha CTOMHOCTTA Ha KaliTaa B
CPeJHOCPOYEH IO /BITOCPOYEH NEPUOT, 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
(pennpuATHA 32 KOTIEKTMBHO MHBECTUPAHE B IIPEXBBPINMY IleHHN
KHIDKA), B aKIIMY ¥ MHCTPYMEHTH CBBbp3anu ¢ akuun. [TlondoHabT MOXe
CBIINO TaKa jja MHBeCTUpa 1o 30% OT aKTUBUTE CH, IPSAKO WU HETIPAKO, Ype3
orBopern UCI (mpennpusatust 3a KonekTusHo nusectupane) u UCITS
(mpepmpuATHA 32 KOTIEKTVBHO UHBECTYPAHe B IPEXBDPIMMM LIEeHHI
KHIDKa), B TAPMYHY [a3aPHY MHCTPYMEHTH, B [b/ITOBY VIV CBBP3aHM C
IBJITOBE MHCTPYMEHTH, BKITIOYNTETHO KOHBEPTHPYeMI OOIUTaly 1
06/IMranmy ¢ IPUIO>KEHU BapUaHTH, JEIO3UTH, IOAJIEKAIIM Ha HOBUKBaHe C
MakcuMaseH Cpok ot 12 mecena u uxBenu ceprudukaru. [logdoHast ce
CTpeMM KM IIOCTUTaHe HAa MHBECTUI[MOHHATA CU 1€/ Ype3 aKTUBHO U
I'bBKaBO PasIpe/ie/ieHNie Ha Te3M K/IacOBe aKTMBY U IMa 3a IieT Jja
KOHTPO/IMpa BOTIATUIHOCTTA Ype3 IIpIUIaraHe Ha Mpoljec Ha OI0/pKeTHpaHe ¢
DUCHUIVIMHUPAH pucK. To3y momdoHI akTUBHO yIIpaB/sABa eKCIO3ULUATA
BBB BayTH U MOXE Jla [IbP>KM MMO3ULIMY B KaKBaTO ¥ Jla € Ba/lyTa BbB BPb3Ka
C MHBECTUIIVINTE CIL.

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.

Tosa He e pasnpedensiuy knac om 0sanose. VineecmuyuoHHus 00x00 e peunsecmupan. Vineecmumopume mozam 0a npooasarm 0sn06eme cu npu

nouckeate npe3 écexu pabomen oe 6 /lrokcembype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[To-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T03M4 noka3saTteA 3a pucka?

TopernocoYeHNsIT II0Ka3aTeN 3a PUCKa KIACU(pUIVPa TOTEeHIMATHIS PUCK
¥ IOTEHIIMATTHOTO Bb3HATPAXK/IEHIE U C€ OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHUTe Ha Js/I0BeTe (KOMKO PA3KO AeiiCTBUTE/THATA
VIV IPOTHO3VIPAaHATa [leHa Ha 51 Ha OA(OHAA ce e OKavmIa
HAMajMIa B pAMKUTE Ha [IeT TORMHM). VICTOpUIeCKUTe JAaHHU, KATO TE3M,
M3IO/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3M CUHTETUYEH MHUKATOD, MOXKE
fia He ca HafieKHa MHAMKALs 3a Obfely Ipou Ha pUCcKa Ha
nopdoupa. [TokasaTenaT Ha pucka Ha NoAQpOH/A HE € TapAHTUPAH U
MOJKe Jia Ce IIPOMEHM C TeUEHNE HA BPEMETO.

Kareropusira 3a pucka Ha nog-oHga otpasssa (akTa, 4e KaTo Kiac
AKTVBM, L[EHNTE Ha aKI[VIITE Ca CKIIOHHU J1a 6'bjaT [10-HeCTaOMIHI
CHIPSIMO II€HNTE HA IIEHHUTE KHIDKA HA APUIHUSA [1a3ap Win
obnmuranunre.

3a Hexe[PKMPaHM KIIacOBe Ha BAIYTa, JBVDKEHNETO Ha BATyTHUSI KYPC
MO>Ke JIa Ce OTpa3y Ha [I0Ka3aTe/ls 3a PUCKA, KOTAaTo BalyTaTa Ha
OCHOBHITE MHBECTHUIIM Ce PasIMdaBa OT BaTyTaTa Ha K/Iaca OT [SUIOBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTenAT 3a pUCKa OTpa3sABa YCIOBUATA Ha [1a3apa IIPes IIOCTeTHNTEe
TOLVMHY U MOXKe [ia He y/IaBsl afleKBAaTHO C/IEJHNUTE JOI'bIHUTETHI
OCHOBHII PMCKOBe Ha IoAdoHza:

OmneparpoHeH puck 3ary6u MoraT ia Bb3HUKHAT BC/IELICTBIE HA
JOBEIIKa IPeIlKa MM IPOIYCK, TPEIK Ipy 06paboTKaTa, IPEeKbCBAHNS
B CHCTeMaTa WiN BBHIIHM cbouTist. [ToadoHabT NHBECTUPA B APYTH
(boHIOBe 1 MOXKe HENIPSIKO A2 € U3JI0XKeH Ha HeU3IIbIHEHNe OT
Herosuraps Ha 6a30Bust GOH.
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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 2,79%

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 noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Iy, B3eMa [IOff BHUMAaHVe BCUYKY TEKYIY TAKCK, HO 6€3 BXOJSIINTE 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.



