KAHOYOBA MHOOPMALIMA 3A MIHBECTUTOPUTE

B nacmosuust 0okymenm ce npedocmass Knio4o6ama uHGopmMayus 3a uHeecnumopume omHocHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vingopmayuama ce usuckeéa no 3aKo, 3a 0a 6v0e ynecHeHo pasouparemo
Ha ececmeomo u puckoseme 3a uneecmupate 6 mosu dono. Ilpenopousame Bu 0a 20 npouememe, 3a 0a

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHEecmupate.
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Tosu nopdoHp ce crpemMyt KbM HOBMIIABaHE HAa CTOMHOCTTA HA KallUTasa
B CPEJIHOCPOYEH JIO IbIFOCPOYEH IEPUOJ, YPE3 MHBECTUPAHE B
nuBepcudUIMpaHo MOPTHONNO OT HOMYCTUMUTE UHCTPYMEHTH, OIIMCAHN
no-goiy. To3u mopdoH MHBECTIPA OCHOBHO, IIPSIKO MIIY HENIPSIKO, Ype3
orsopern UCI (npepmpuarus 3a konektusHO nHBectrpane) nu UCITS
(TIpenmpuATHSA 32 KOEKTUBHO VIHBECTHPAHE B IIPEXBbP/IVIMM LIeHHN
KHIDKA), B aKIMY M MHCTPYMEHTH CBBbP3aHy ¢ akuuu. IlogdoHnbT Moxe
CBILO Taka fla uHBecTupa 10 30% OT aKTUBMUTE CU, IPAKO U/IM HENIPSKO,
ype3 orBopern UCI (nipepnpuATys 3a KOJIEKTVBHO MHBECTUPaHe) U
UCITS (mpesupusaTus 3a KOMEKTUBHO MHBECTUPAHE B IIPEXBBPINMU
LIeHHU KHIDKA), B TAPMYHY I1a3apHU UHCTPYMEHTH, B 'b/ITOBYU W/IN
CBBP3aHU C [I'bITOBE MHCTPYMEHTH, BKIIOUUTENHO KOHBEPTUPYEMU
oburayy 1 06/IMrauy ¢ IpUIOKEHU BApUAHTH, IEIO3UTH,
HOZ/IeXXally Ha TIOBMKBAaHE C MAaKCMMaJIeH CPOK OT 12 Mecela U TMXBEHU
ceprudukaru. IlogdoHADBT ce cTpeMu K'bM HOCTHUTaHE HA
MHBECTUIIMOHHATA CH 1€/l YPe3 aKTUBHO M I'bBKAaBO pasmpefeenne Ha
Te3M K/IaCOBe aKTMBY ¥ MIMa 32 117l J1a KOHTPOIMpa BOMATUHOCTTA Ype3
Ipy/IaraHe Ha IPOIiec Ha OI0/pKeTHpaHe ¢ JUCHMIUIMHYPaH puck. Tosn
nofpOHN aKTUBHO YIIPaB/IABA eKCIO3UINATA BbB BATYTH U MOXe Jia
I'bPXKM NO3MLIMY B KAKBATO U [Ia € BalyTa BbB BPb3Ka C MHBECTULMUTE
CH.

VuBectupane B 6a30B1 GOHIOBE Ce M3BDBPIIBA, KATO Ce M3IION3BAT
TeXHUKM 32 BbTPEIIHO IIPOy4BaHe, 3a [ja Ce OLIeHAT
MHBECTULIVIOHHNTE MEHU/PKbPY, €KUITHATA CTPYKTYpa U OIINT,
MHBECTULMOHHATA HUI0CODY, KITIOYOBUTE YIPABICHCKU U
aIMVMHUCTPATVBHY IIOTIMTUKY ¥ TIpoLiecy (HalpuMep yHnpaBIeHCKNs
PYCK, Bb3HATpaXK/ieHNsATa) Ha Te3u 6a3oBu GpoHmoBe. PesynraTnte OT
MMHA/IM [IEPUOMY Ce OLIeHsBAT BB BPb3Ka C PUCKa Ha 6a30BUTe
(hoHp0Be Py pas/INYHM [a3aPHM YCIOBMSA 1 B KOHTEKCTA Ha
CHOTBETHUTE IPYIINL.

IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT pUCKOBETe Ha TO3M
11o7ibOHT 1 IIAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH J10
I'BATOCPOYEH TI/IAH.

Tosa He e pasnpedensiuy Knac om 0snose. VHsecmuyuoHHus 00x00 e peunsecmupan. Vineecmumopume mozam 0a npooasam 0sznoseme cu npu

nouckeae npes écexu pabomen oer 6 JIrokcemobype.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCBK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTeHUWaAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopenocoYeHnsT oKasaTesI 3a pUCKa K1acuuumpa moTeHIIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPAXK/IEHE I Ce OCHOBABA Ha CPEHOCPOYIHATA
[IPOMEH/IMBOCT Ha IIeHNUTe Ha [JsUI0BeTe (KOIKO PSISKO [eiICTBUTETHATA
WIN IPOTHOSMPAHATA LleHa Ha A5l Ha MOAQOHA ce e IOKavuIa 1
HaMa/I//Ia B PaMKITe Ha IleT ToAuHn). VicropudeckuTe JaHHM, KaTO T3,
VBIIOJI3BAHN [PV M34MCIISBAHETO HA TO3M CUHTETIYEH MH/VKATOP, MOXe
Jla He ca Hafie>KHa MHANKALVA 3a O'bel Ipodu Ha pUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0e3 PUCK®.
TToxasarensT Ha pucKa Ha IIOA(OH/A He e TAPAHTUPAH I MOXKe [ia Ce
IIPOMEHI C Te4eHNe Ha BPeMeTO.

Kareropusita 3a pucka Ha 10fi-poH/a oTpassiBa (pakra, 4e KaTo Kjac
aKTHBI, IIeHNTe Ha aKIMITE Ca CKIOHHN [ja O'bIaT 0-HeCTabMIHNI
CIIPSIMO II€HNTe Ha IIeHHWUTe KHIDKA Ha TAPVMYHISA [1a3ap WK
obmuranunre.

3a Hexe[PKMPaHN K/IACOBe Ha BalyTa, ABIDKEHNETO Ha BaTYTHIS KypC
MO>Ke JIa Ce OTpa3y Ha [I0Ka3aTeslsi 3a PUCKA, KOTAaTO BalyTaTa Ha
OCHOBHITE MHBECTHUIIM Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [sUIOBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassAaBa yCJIOBMATA Ha MTa3apa Mpe3 IOCTIENHNUTE
TOAMHM 1 MOJXX€E [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUICKOBE Ha HOI[(‘I)OHJIai

OmnepanyoneH puck 3ary6u MoraT Aa Bb3HUKHAT BCIELCTBIUE Ha
YOBeLIKa IPeIlKa WM HPOITYCK, TPEIIKI TPy 06pabOTKAaTa, IPeKbCBAHIIS
B cycTeMara win BpHIIHY cOuTus. [TondonabT nHBeCTHPa B APYTH
(doHIOBe 1 MOYKe HENIPSIKO Jja € U3TI0XKEH Ha HEU3IIb/IHEHIE OT
Ierosuraps Ha 6a30Bust GOH.

Puck ot gepuBaru [lepuBaTHNTE MHCTPYMEHTH Ch3/JaBaT TUBBPULK B
ITondoHpa 1 MOTAT [ja OBEMAT O ABIVDKEHYIE B CTOIIHOCTTA HAa OCHOBHIUTE
MHBECTULVM, KOETO Jja yBenu4y rnedandute nm sarybure Ha Ilogdonaa.
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») Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

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

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Ha 6a3a mporHosa, mopanu
HeOT/IaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

TekyLm Takeu 2,67%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hama
npeAcTaBsHe

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHIIa,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a MOKyIIKa 11 06paTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pas3xoiuTe MO CAENKUTE U TAKCUTE 3a JoOpO mpefcTaBsHe. [oaNmHUAT
ordeT Ha GoH/A 32 BCsIKA (PMHAHCOBA TOAMHA IIje BKTI0YBA ITOAPOOHOCTI
3a TOYHMTE TaKCH, KOUTO Ca HallpaBeH! Ha HMBOTO Ha NofdoHTa.

3a noseue uHMOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnexma na myNEXT, kotimo e docmownen Ha adpec www.pioneerinvestments.eu

»» PesyAtati OT MMHAAU NEPUOAU

IpencraBsinero Ha noxdoHza (B EUR), koeTo e mokasaHO 1mo-#o1y, B3eMa [I0f BHUMaHVe BCUYKY TEKYIV TAKCH, HO 6e3 BXOJSINTE 1
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HaleXXIeH II0Ka3aTer 3a O'beI0TO IIPeCTaBsIHe.
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Hauano Ha noadoHaa: 2014 MyckaHe Ha Kaac 0T AsnoBe: 2016 *Hama pocTaTbyHO AAHHM 3a TO3M KAGC OT AAAOBE, 3@ AA Ce NPEAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHGOPMALIMA 38 MUHAAOTO NPEACTaBAHE Ha AANOBETE.

»» [lpaktnyecka MHGopmMauma

Henosutap Société Générale Bank & Trust

Jompnmuutenna nadopmamysa C konus Ha IIporpamara Ha myNEXT Ha
XapTueH HOCUTEI, HOCTIeIHUTE TOAVIITHMA 1 IeCTMeCeTHM JOKIafiu,
HOAPOOHOCTH 32 IIOTIUTUKATA 32 Bb3HATPAXXAEHNUATA Ha YIIPaB/IABalIOTO
IPY’KeCTBO, JOKYMEHTH C KII0Y0Ba IHBECTUTOPCKA MHPOPMAIA, KAaKTO
U Ipyra mpakTuiecka MHGOpMaLys, BKIIOYNTETHO Hail-HOBUTE
eAMHMYHM LIeHI, MOXeTe [ja ce CHobueTe Ha G'b/IrapCKi 31K, 6e3IIaTHO
U TIpY TIOMCKBAHE OT Cefla/INIIETO Ha Y IPaB/IABAIIOTO IPY>KECTBO U
OHJIAMH Ha C/IeAHNUA MMHK WWW.pinoeerinvestments.eu

JaubyHo o6narane [TongoHIbT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBua Ha JIlokceMOypr. B 3aBMCHMOCT OT BallaTa CTpaHa Ha
MECTOXXVIBeeHe JAHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoKe fa
yIMa B/MsIHME BBPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOANUTE Ha
¢busnuecknTe MUIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO APY>XKecTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBPJIeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € MOBEX/Jalllo, HeTOUHO WM € B IPOTUBOpeyNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorug Ha myNEXT, koeto e
Fonds Commun de Placement ¢ pepguia nog-¢oHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM IO -(OH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOSUIIHY OTIETH Ha
myNEXT ce usrorBst 3a BCUYKY 10J-(POH/IOBE.

3a ocplecTBABaHe Ha CAeNKM VIHCTPYKIMM 32 TOBA KaK Jja KYIIUTe, a
KOHBEepTIpaTe WIN fja V3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
ITpocnekra. [Ipurexarenure Ha sS7I0Be MOTaT A2 MIMAT IIPABOTO A
KOHBEPTUPAT JSTIOBETe OT TO3M MOA(POH/ B CHIINSI K/IAC B [ISUIOBE Ha APYT
myNEXT nopdong.

Paspeurenrte QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JI0KceMOYPr U ca per/laMeHTUPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALMA 32 UHBECTUTOPUTE € BApHA KbM 08
Gespyapn 2017.



