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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.

Knaac A CZK Heauctpubyrtupawm - LU0510268534

Lleav  UHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeitn oT nenHn kHibKa Ilof-hoHABT MHBECTHPA IPESYMHO B
IIMPOKA raMa OT AKIMY Ha KOMITAHWY KOUTO ca 6asupaHu, Wi
OCBILeCTBSIBAT II0-TO/LIMATA YacT OT CBOSI OM3HEC, B CTPAHNU OT
pasBuBalia ce EBpora, KakTo 1 B CTpaHy OT WM OKOJIO
CpenmaemHoMopckus 6aceitt. ITof-hboHABT MOXKe [1a M3IIONI3Ba fePUBATH
3a [la HAMa/IM Pa3lTuMyYHY PUCKOBe U 32 epeKTUBHO yIIpaB/IeHNe Ha
noproeiina.

VuBectunnoHeH npouec VIHBECTUIMOHHNAT MEHUK P U3II0N3BA
KOMOMHALMS OT OO1IM JaHHM 32 I1asapa 1 QyHAaMeHTa/leH aHa/Iu3 Ha
OTZE/HY eMIUTEHTH 32 f1a M30epe aKIMM CbC 3HAYUTETHNU JBITOCPOYHI
[ePCIEKTHBIL.

Benumapk ITopdouanT ce ynpasnasa ¢ oruntane Ha MSCI Emerging

Markets Europe and Middle East 10/40 nnnexca. HesaBucumo ot ToBa
yIpaB/IeHNETO Ha OAQOHMA Ce M3BBPIIBA IT0 COOCTBEHO YCMOTPEHNE, a

VHBECTUIMOHHMAT MEHNDKDBP HE € OTPAaHNYEH OT CbCTaBa Ha 6quMapKa.

[0YOBA UHOOPMALIMA 3A
WHBECTUTOPUTE

KA

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN II0OBE€Y€ CTABKU, MHIEKCH, IIEHM Ha aKIMNUTE VI NPy
CTOVIHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO Ma3apy Ha LeHHM KHIDKA ca
II0-MaJIKO YCTaHOBEHM OT Te3M Ha pasBUTHUTe cTpaHu. IIpumepute
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxuHa
Ameprka.
Axuyn [TeHHY KHIDKA, KOUTO IIPEICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO Pas3bMpaT PUCKOBETe Ha TO3M
nofpOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO /BITOCPOYEH
IUIaH.
Tosa e e pasnpedensiuy knac om 0sziose. VHeecmuyuoHHUst d0x00 e
peunsecmupan. Vlnsecmumopume mozam da npooasam 0sanoeeme cu npu
nouckeame npes scexu pabomen der 8 Jlrokcemoype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue

000000

KakBo o3HauaBa T034 nokasaTteA 3a pucka?

TOpenocoYeHnAT IOKa3aTell 38 PUCKa Kacuuuupa MOTeHIIMATHUS PUCK
¥ IOTEHINATTHOTO Bh3HATPAKJIEHNE U C€ OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BeTe (KOMKO PA3KO HEMICTBUTEMHATA
WIN IPOTHOSMPAHATA [leHa Ha sl Ha NoAQOHa ce € IOKavuIa 1
HaMa/Iiniaa B paMKI/ITe Ha 11eT FOI[]/[HI/I). MCTOPI/I‘{CCKI/ITC OaHHU, KaTO TE3u,
V3IIO/I3BAHU HpI/I M3YUCISABAHETO HA TO3U CUHTETUYEH ]/[H,[[]/IKaTOp, MOXe
fia He ca Ha[e>XHA MHAMKaLW 32 GbIen] mpodul Ha pucKa Ha
nondouza. [Tokasarenar Ha pucka Ha noaQOHAa HE € TapaHTUPaH U
MOJKe J1a C€ TIPOMEHM C TEYEHNE HA BPEMETO.

Karteropusra 3a pucka Ha nof-QpoH/a oTpassasa Gpakra, 4e KaTo Kiac
aKTUBU, eHUTE Ha aKIUUTe ca CKIOHHM Jia 6'bJIaT MO-HeCTabMIHN
CHPHMO IEHNTE HA LEHHNTE KHIVKA Ha HapI/ILIHI/[H Ha3ap nm
obmuranuuTe.

3a HexepKMpaHU K/IaCOBe Ha BalyTa, ABVDKEHUETO Ha BaTyTHUA KYpC
MOKe [ja Ce OTpasy Ha [0KasaTelsl 3a PUCKA, KOraTo BalyTaTa Ha
OCHOBHUTE MHBECTULIMH CE Pas/INdaBa OT BalyTaTa Ha K/Iaca OT As/IOBe.
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AONMbAHUTEAHU OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassAaBa yC/IOBUATA Ha MTa3apa Mpe3 IMOCTIETHNUTE
TOAMHN 1 MOXX€E [Ja He Y/IaBA aieKBaTHO CIEMHUTE JOII'bTHUTETHN
OCHOBHU PUCKOBE Ha no;[(bonna:

JInksupeH puck IIpy HeraTMBHY Ta3apHY YCIOBYS, IVKBIAHITE [EHHI
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe III IPOJaBaHe,
KOeTo 611 MOIJIO Jia TOB/Msie Ha crioco6HocTTa Ha [loa-doxpa fa
06paboTBa MCKaHUA 32 OOpaTHY U3KYIyBaHNUA.

OmnepanuoHeH puck 3arydy Morar fja Bb3HUKHAT BCIE[CTBIE Ha
JOBeIIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Py 06pabOTKAaTa, IPeKbCBAHIS
B CHCTeMaTa WIV BBHIIHY ChOUTHA.

Puck Ha BBb3HMKBaII Imasap Hskou ot A'bPIKAaBUTE, KBAETO €
VHBECTVPAHO, MOTAT Ja HOCAT IIO-BUCOKY MONMUTUYIECKH, OPUANIECKH,
VIKOHOMMWYECKN U IMKBUTHN PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Pa3sBUTHU CTpaHMN.



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, B3eTv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2015.

Tekyw Takcu 2,18%

Takcu B3eTH 0T N0AGOHAA NP ONPEAEAEHH YCAOBHS

ITocTuraara [0X0HOCT Ipe3
noc/efHaTa (pUHAHCOBA TOAVHA HafL
CPaBHMMMS ITOKa3aTes 3a 06po
usnbaHenne, MSCI Emerging
Markets Europe and Middle East
10/40

Takca 3a pA06po

0,
npeactaBaHe* 0,00%

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 IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOraTo IIPUTEXXATe/IUTE Ha Is/I0BE KOHBEPTUPAT MEXy PasIUIHI
oz oHpoBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ Ipocnexkma na Pioneer Funds, xotimo e docmwner Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

IIpencrassuero Ha nmopdouaa (B CZK), KoeTo e okasaHo 1o-0/y, B3eMa II0, BHUMaHMe BCUYKI TEKYIIM TaKCH, HO 0e3 BXOJSIIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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Hauano Ha noadoHaa: 1998 MyckaHe Ha Kaac oT aanose: 2010

[lpaktnyecka MHGoOpMaL s

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIEFHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
Y1paBABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHPpOpManys, KaKTO U ipyra IpaKTuiecka MHPOPMAI[Vs, BKIIOUYUTETHO
HAil-HOBUTE €NVHNYHM LIEHNU, MOXeTe J1a Ce CHobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BaliaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIINA 3a JAHDKA BBPXY JOXOUTE Ha
¢busnuecknTe muIA.

OtroBopHocT 3a MHGOpManuATa YIIpaBIABalloTO JPYXKecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/AIl0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa I[Tox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POH[ Ca OT/ieIEHN OT 3aKOHA OT Te3¥ Ha APYyIu
nopi-pougose. IIpoCHeKTHT U FOANIIHNUTE U TIOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotar 3a Bcuuku nop-QpoHg0Be.

3a ochiecTBABaHE Ha CieNKM VIHCTPYKIuM 3a TOBa Kak Jja KyIIMTe, ia
KOHBEpTUpaTe WIN Jja U3KYINTe 0OPATHO JS/I0BE Ca M3/I0KEHN B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT AsTI0BeTe OT TO3Y NOAGOHT B CBIIMA K/IaC B AANOBE Ha APYT
Pioneer Funds noxdoHz.

Paspeurenre QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusMsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cexrop (CSSF).

Cepanume Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMOypr

Ilara Tasyu K10490Ba MHPOPMALVA 3a MHBECTUTOPUTE € BsIpHa KbM 08
Despyapu 2016.



