KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE
B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHPopmMayus 3a uHeecumopume OmMHoOCHO mo3u PoHO. my N E XT

Hoxymenmovm He e ¢ pexnamua yen. Vingopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e yrecHeHo pasoupanemo Ha MoHTe WHBECTLMM G EAHa Kpaka Hampen
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Ll,e/\M U M HBECTU LU OHHa NOAUTUKA VuBectupane B 6a30B1 GOHIOBE Ce M3BDBPIIBA, KATO Ce M3IION3BAT

TEXHMKM 3a BPTPEIIHO IIPOYYBaHeE, 3a 1a C€ OLEHAT
Tosu HOHCI)OHII C€ CTpeMU KM IIOBUIIABAHE Ha CTOMHOCTTA Ha KAIlMTa/Ia Y HBECTULMOHHUTE MEHUDKDPU, EKUITHATA CTPYKTYpa U OIMUT,

B CPEJHOCPOY€H [0 I'B/ITOCPOYEH NIEPMOJ, Yp€e3 MHBECTVPAHE B MHBECTUIVMOHHATA GUI0CO(YS, KITIOYOBUTE YIPABIEHCKI I
AmBepcHpUUIPaHO NOPTHOMIO OT FOIMYCTUMUTE MHCTPYMEHTH, OIICAHM aIMVMHUCTPATVBHY IIOTIMTUKY ¥ TIpoLiecy (HalpuMep yHnpaBIeHCKNs
no-pony. Iogdonabr nnsectpa ocHoBHO upes orBopenn UCI PUCK, Bb3HATpaXXaeHMsTa) Ha Te3n 6a3oBu poumose. Pesynrarure ot
(mpenmpusitus 3a KonekTuBHO MHBectupane) u UCITS (mpennpusatis 38 munamm [IEPMOAY Ce OLIeHsBAT BB BPb3Ka C pUCKa Ha 6a30BUTe
KOJIEKTVBHO VIHBECTMpPaHe B IPeXBbPIVMU LieHHN KHIDKa) B aKIIUY 1 (hoHp0Be Py pas/INYHM [a3aPHM YCIOBMSA 1 B KOHTEKCTA Ha

MHCTPYMEHTH CBBP3aHU C aKL[UY, B IAPMYHU N1a3aPHU MHCTPYMEHTH, B CHOTBETHUTE IPYIIN.
I'b/ITOBY VIV CBBP3aHU C [I'BATOBE MHCTPYMEHTH, BK/IIOUUTETHO
KOHBepPTHMPYeMM 00/Iuranuy u o6JIMran ¢ MpuIoXKeH! BapuaHTH,
IeTIO3UTH, TIOZJIeXKAIM Ha OBMKBaHe C MaKCUMaJIeH CPOK OT 12 Mecela
u nuxseHu ceprudukatu. IlogdoHABT MOXKe CBINO Aa nHBeCTHPA 10 30%
ot aktuute cu B UCI u UCITS, nHAeKcupaHy OTHOCHO IjeHNTe Ha
crokute n 8 UCI u UCITS, nngexcupaHy OTHOCHO HE[BIDKMMI VIMOTIL.
IMoxdoHABT MO>Ke ja MHBECTVPA B [JBJITOBY U CBBP3AHM C [IBIIT
MHCTPYMEHTH KaKTO C MHBECTUI[MOHEH PETHHT, TaKa 1 C
IIOAVMHBECTUIIVIOHEH peiiTuHT. ITondoHBT ce cTpeMy KbM ITOCTUTaHe Ha
VHBECTMIIMOHHATA CY L€/ Ype3 aKTUBHO U I'bBKABO pasIipefie/ieHye Ha
Te3M K/IacOBe aKTVBY U MMa 32 LieJ1 ja KOHTPO/IMpa BOJATVIHOCTTA Ype3
[puIaraHe Ha IpoLec Ha OoKeTupaHe C JUCHUIUIMHKPAH pucK. Tosu
10fi(POHJL AKTUBHO YIIPAB/IsIBa €KCIIO3MUIMATA BbB BaTyTH U MOXe fla
B>V MO3MLIMY B KAKBATO U [ja € BAIyTa BbB BPb3Ka C MHBECTUL[UTE
CHL.

ITpenopbuBa ce 3a MHBECTUTOPY, KOUTO Pasbypar prcKoBeTe Ha TO3U
oA OHA ¥ ITaHMPAT A MHBECTHUPAT B CPEFHOCPOYEH [0
I'BITOCPOYEH IUIaH.

Tosa He e pasnpedensiuy, Knac om 0sinose. VIH8ecmuyuoHHUs 00X00 e peunsecmupan. Vineecmumopume mozam 0a npooasam 0snoseme cu npu
nouckeae npes ecexu pabomen oer 6 JIrokcemobype.

)) I'I poq) WA HA PVICKa U AOXOAH 0CTTa AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pycka OTpa3sABa yCIOBMATA HA Ia3apa Ipe3
Mo-HHUCBK pUCK Mo-BHCOK pHCK HOC/IEHUTE TOAMHI M MOXKE J1a He y/IaBsA a/IeKBaTHO CTIeIHUTE

Mo-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [o-BMCOKO MOTEHLMAAHO Bb3HArpaxaeHue JOII'B/IHUTEIHY OCHOBHM PUCKOBE Ha IoApOoHAa:

= - OmnepannoHeH puck 3arybu MOTrat fia Bb3HUKHAT BCIECTBIE Ha

n a B m B B YOBEIIIKa IPEeIIKa VIV MPOIYCK, TPEIKy Ipu obpaborkara,
[IPeK'bCBAHNA B CUCTEMATa WK BBHIIHY cbouTust. [TogdoHmpT

MHBeECTVpa B APyry GOHOBE M MOXKe HEIIPSIKO /A € M3/I0KEH Ha
KakBo 03HauaBa T034 NoKa3areA 3a pucka? HEUSIIB/IHEHME OT [ICTIO3UTAPA Ha 6a30BUs HOHLL.
Puck or gepuBaru JleprBaTHUTE MHCTPYMEHTH Ch3JaBaT IUBBPUIK
B ITogdonpma u morat fa oBe#aT fO ABIDKEHNE B CTOITHOCTTA Ha

OCHOBHUTE MHBECTULINU, KOECTO OJa yBeHI/I‘—H/I He‘—[aH6I/ITe nim 3ary6]/[Te
Ha ITogdonpa.

T'openoco4yeHNsT IOKa3aTeN 3a pPUCKa Kaacuduuypa NOTeHIMaTHIS
PYCK ¥ IOTEHIIATHOTO Bb3HATPaXKIEHNE U Ce OCHOBaBa Ha
CpefHOCpOYHaTa IPOMEH/TMBOCT Ha IleHUTe Ha AsitoBeTe (KOMTKO
PAI3KO IelICTBUTENTHATA WM IPOTHO3MpPAHATa LieHa Ha [T Ha
mofbOHIA Ce e IOKAaYNIa i HaMa/InIa B PAMKITE Ha I1eT TOAVIHN).
VicTopuyeckuTe JaHHM, KaTO Te3U, M3II0/I3BAHN IIPY M3UVCIIABAHETO
Ha TO3M CUHTeTWYeH MHANKATOP, MOXKe Ia He ca HaflekJHa
MHAMKAVs 3a 6ppent mpodwt Ha prcka Ha nopdoxpa. Hait-Hucka
KaTeropusi He 0O3HavaBa MHBeCTULMS ,,6e3 puck”. [TokasaresnsaT Ha
pucKa Ha TofQOH/a He e TAPaHTHPaH U MOXKe Ja Ce IIPOMEHM C
TeyeHe Ha BpeMeTo.

Kareropusita 3a prucka Ha nof-oHa OTpassiBa pUCKOBUS IPOPUT Ha
KJIacOBeTe aKTMBM, B KOUTO TOJ MHBECTHpA.

3a Hexe[PKMpaH!U K/IaCOBe Ha Ba/IyTa, ABVDKEHMETO Ha BATyTHNA KypC
MO>Ke Jla Ce OTpa3y Ha IT0Ka3aTesIsd 3a pUCKa, KOTaTo BajlyTaTa Ha
OCHOBHITE IHBECTUIIVM Ce pa3/daBa OT BajlyTaTa Ha KIaca OT
ISTIOBE.
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) Ta KC M Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(i)OHIIa,
y » BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

EAHOKpaTHM TaKCK NPeAU UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>KeTe Jja I/IaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTaT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npv 06paTtHo Hava & s P Texyly TaKCH BapypaT OT FOAMHA Ha rofuHa. Te He BKIIOUBAT
IIPUXOJMTE OT BALIATA MHBECTUIL
M3KynyBaHe PasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 2,17% MPUK/I0YBAIlaTa q)MHaHCOBa TOAVHA
31 JexemBpu 2016.

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

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

)} Pesyatati OT MMHAAU NEPUOAU

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-[0/Ty, B3eMa [IOff BHUMAaHVe BCUYKY TEKYIY TAaKCK, HO 6€3 BXOJSAILNTE 1
MBXOASIIINTE TaKCU. MIHAIOTO [IpefCTaBsIHe He € HaleXAeH II0Ka3aTe 3a O'beI0TO IPeCTaBsIHe.
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Hauano Ha noadoHaa: 2014 MNyckaHe Ha kaac ot Aanose: 2016 *Hama AOCTaTbuHO AAHHU 3@ TO3M KAAC OT ASIAOBE, 3a AA Ce NPEAOCTABH Ha MHBECTUTOPHTE NOAE3HA
MHGOPMALIMSA 38 MUHAAOTO NPEACTABAHE Ha AAAOBETE.

) I-I pa KTMyecka UH (I)O p Ma Ll,M q Crpyxrypa Ha ®onpa ITon-douasT e mox-doug Ha myNEXT, koero e

Fonds Commun de Placement ¢ pepuiia nog-poHgoBe. AKTUBNUTE 1
Ilenosutap Société Générale Bank & Trust [IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pongose. IIpoCHeKTHT U FOAMUIIHNITE VM TOTTYTOAMUIIHY OTYETH Ha
myNEXT ce U3roTBAT 3a BCUMKY 0J-(DOH/IOBE.

Jombnmuutenna nadopmamusa C konus Ha [Iporpamara Ha myNEXT Ha
XapTyeH HOCUTeJT, HOCTeHUTE TONMIIHY 1 IIeCTMECEYHN OKTA/IN,
HOApPOOHOCTY 3a IIOTINTUKATA 33 Bb3HATPAXKIEHUATA Ha YIIPaB/IABaIIOTO
IPYXeCTBO, JOKYMEHTH C K/IF0Y0Ba MHBECTUTOPCKA MH(POPMALNs, KAKTO
U Ipyra mpakTuiecka MHGOpMauus, BKIOYUTETHO Hail-HOBUTE

3a ocpIecTBABaHeE Ha CHEMKM VIHCTPYKI{MY 32 TOBa KaK fja KYIINTe, Aa
KOHBEPTHpaTe WK Aa U3KYIIUTe OGPATHO As/NIOBE Ca M3NOXKEHN B
IIpocnekra. [Ipurexkatenure Ha Js/I0BE MOTAT Aa MMAT [IPABOTO A
€IVHIYIHY LieHN, MOXKeTe Ja ce crobuere Ha GbIrapcKu esuK, 6e3IUIaTHO KOHBEPTUPAT JSTIOBETE OT TO3M MOA(OHS B CHIINSA KIIAC B JS/I0BE Ha APYT
VI TIpY TIOVICKBAHe OT Ce/INILEeTO Ha YIIPaB/IsBAILOTO JPY>KECTBO I myNEXT nogdong,.

OHJIAliH Ha C/IeIHUS IMHK WWW.pinoeerinvestments.eu Paspemenne QOHIBT 1 HETOBOTO YIPAB/IABALIO APY’KECTBO MMAT
paspentenusus 3a pa6ora B JIroKceMOYPT 1 ca peraMeHTUPAHN OT

anpuno o6narane [TondoHADBT e 06EKT Ha JAHDIHUTE 3aKOHU U
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

mpaBua Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUAHNE BbPXY BalllaTa MO3MINA 33 JaHbKA BbPXY IOXO[UTE Ha 2180 JTroxceMbypr

¢usmaeckure mua. Harta Tasu krro4yoBa MHGOPMALUS 32 MHBECTUTOPUTE € BAPHA KBM 29

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer Cenrremspu 2017.
Asset Management S.A., Moxe fa 6'bfie TIOJiBEfIEHO IOJ OTTOBOPHOCT

€VHCTBEHO Bb3 OCHOBA Ha TBBPJEHME, ChIbPIKAIIIO C€ B HACTOALINA

JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYNe Ha

cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.



