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Llenu  MTHBECTULMOHHA NOJSIUTUKA

MHBectuumoHHata uen Ha ESPA STOCK GLOBAL EMERGING
MARKETS e nocturaHeTo Ha OblrocpoyHO HapacTBaHe Ha kanutana.
TpaHwbT ESPA STOCK GLOBAL EMERGING MARKETS EUR R0O1 ce
emuTupa/e eMuTMpaH 3a BCUYKU UHBECTUTOpK 6e3 orpaHuyeHne. Hama
MUHUMarneH (MbpBoHavaneH) obemM Ha MHBeCTMLMUTE.

Mo-ronsmaTta uyact, T.e. MUHUMYM 51% oT aktmBute cu DoHObT
MHBECTMpPA B akuMum Ha KOMNaHUM CbC cefdanuiie Wnu cTonaHcka
nenHoct B ,Emerging Markets® (cTpaHvWTe ¢ HOBOBBb3HMKBALLM Na3apw)
nog dopmMaTta Ha [OUPEKTHO npuaobuTn OTAENHU LEHHUM KHUXa,
crnepoBaTerniHo He HENpsiko UMW NPSKO Ype3 MHBECTULMOHHU (hoHAoBE
unu gepuearu.

EmMuTeHTUTE He mognexaT Ha orpaHMyYeHuss OTHOCHO BpaHLia, B KOMTO
pasBuBaT npegmeTa cu Ha gerHocT. MoraT ga ce npupobuBat kakTto
aKkuuM Ha KOMMaHWM C Marika nasapHa kanutanusauusi, Taka v akuum Ha
KOMMaHWM CbC CpeaHa 1 ronsmMa nasapHa kanvranusauusi.

O6wmAT o6em Ha MHBECTULMUTE B AAMNOBE B MHBECTULIMOHHW (DOHOOBE
He Moxe Aa Haaxebpns 10% oT nopTtdenna Ha doHaa.

[epuBaTMBHN WMHCTPYMEHTU MoraT Aa ce npunarat kato 4acT oT
MHBECTULMOHHaTa cTpaTerus 0o 35% ot noptdeiina Ha doHaa 1 kaTo
3alMTa Ha aKTUBUTE.

PoHABLT MOXe Aa ce XxapaKkTepusupa C NoBULLEHA NPOMEHNMBOCT Bb3
OCHOBa Ha pasnpegerneHMeTo Ha nopTdenna, T.e. U 3a KpaTku nepuoamn
CTOMHOCTTa Ha AANOBETE MOXE [a Ce NoBULLaBa Uiv Hamarnsea.
MoppobHa MHopMaLMs OTHOCHO Bb3MOXHOCTUTE 32 MHBECTUPAHE Lie
HamepuTe BbB POHOOBUTE NpaBuna, 4n.3 unm B npocnekra, pasgen ll,
TOuYKa 12.

PerynspHute goxoan Ha ®oHpa ce pasnpefensit KaTo AMBMOEHTM 3a
akuumTe oT knac (A), AokaTo AUBMAEHTUTE 3a akuumTe oT knacose (T) n
(VTA) octaBat BbB PoHAa 1 yBenuyaBaT CTOMHOCTTa Ha akuunTe.
MoxeTe ga u3kynute obpaTHo asnoBeTe cu BbB PoHOa BbB BCEKM
eouH paboTeH [OeH 3a aBcTpuiickata Gopca C UM3KM4YeHWe Ha
NOYMBHWTE AHM 3a GaHKUTe. YNpaBnsiBaLloTo APYKECTBO MOXe Aa crnpe
obpaTHOTO WM3KynyBaHe, ako ToBa Ce Hanmara OT W3BbHPEeAHW
obctositencTtBa. LleHata 3a obpaTHO wu3kynyBaHe CbOTBETCTBA Ha
CTOMHOCTTa Ha AsAna, 3akpbrileHa KbM Han-6nmnskmns ueHT. CTOMHOCTTa
Ha eauH asn ce nadncnasa B EUR.

To3n coHO MOXe [a ce OKaxe Henoaxonsil, 3a OHe3u WUHBECTUTOpM,
KOMTO UckaT Aa u3ternsat obpatHo napute cu oT PoHga B nepuog oT 6
rOAVHWN.

Mpodcdunn Ha pucka n Ha JOXOAHOCTTA

< Bb3MoOXxHa NO-HUCKa AOXOAHOCT
< Mo-HUCHK puck

Bb3moXxHa No-BMCOKa AOXOAHOCT >
Mo-Bucok puck ->
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MHaukaTopbT NocoyBa ABWKEHMETO Ha LeHaTa Ha gsnoseTe Ha doHaa
B kaTeropuute oT 1 go 7 Ha 6a3aTa Ha uctopuyeckute pesynrtatu. Toun
OMnMCBa CbOTHOLUEHWETO MeXQy LWaHCOBETE 3a MOBULIABAHE Ha
CTOMHOCTTa M pUcKa OT HaMarsiBaHe Ha CTOMHOCTTA, KOeTO MoXe [a ce
noenusie oT konebaHusiTa B LEHUTE HA WMHBECTUpPAHUTE AbIroTpanHu
aKTUBW, KAKTO M OT BarfyTHU KypCOBMW pasnuku B ONpeferieHn criyyam
WINK OT KOHLLEHTPMPAHETO Ha MHBECTULMUTE Ha dhoHaa.
KaTteropusauusta He e HagexaeH KpUTepuii 3a pas3sutue B 6baeLle un
MOXe [a Ce MNPOMEHsi C TeyeHue Ha BpemeTo. [lpuuncnsisaHe B
kaTeropusi 1 He 03HayaBa, Ye CTaBa AyMa 3a UHBECTULMS, NPU KOATO He
cbluecTByBa puck. KaTeropusauuata cbllo Taka He mnpecneasa
onpegerneHa Len v He JaBa rapaHLuus.

Bb3 ocHOBa Ha OTYeTEHWTE B MMHANoOTo KonebaHua B LeHWTe ce
M3BbPLUBA NpUYUCnsiBaHe B kaTeropusaTa 6.

PuckoBe, kouto 0OWMKHOBEHO He ca ajekBaTHO obxBaHaTU oOT
KaTeropusauusita Ha p1cka 1 BbMpeku ToBa ca OT 3HadeHue 3a oHaa:
KpeaunteH puck n puck, CBbp3aH C KOHTpareHTa: oTnajaHeTo Ha
n3gaTen Ha LEHHU KHUXa UMW KOHTpareHT MoXe Aa AoBeae A0 3arybu
3a doHpa. KpeguTHusAT puck onucBa edekta OT HacTbMBAHETO Ha
HeoYakBaHW CbOMTUS 3a CbOTBETHUS EMUTEHT, KOUTO, Hapes C oblmTe
TEHOEHUMM Ha KanuTanoBuTe Masapu, OKa3BaT BWsIHUE BbPXY LieHaTa
Ha LIeHHUTE KHka. [lopy 1 Npu BHUMATENeH nNoabop Ha LieHHW KHuXa
He e W3KMIYEeHO [fa HacTbnaT 3arybu nopagu u3najaHe B
HECBHCTOSITENHOCT Ha TEXHUTE U3JaTenNu.

PuckbT, cBbp3aH C KOHTpareHTa, NpeAcTaBnsiBa PUCKbT Ha CTpaHa no
CbBMECTEH [OroBop YacTUYHO WNW U3UANO Aa He Monyy4n csoe
B3eMaHe. ToBa € B cuna 3a BCUYKM [OrOBOPYU, KOUTO Ce CKMoYBaT OT
nmeTo Ha PoHpa.

JInkBnaeH puck: puckbT AadeHa nos3vums oT akTueuTe Ha ®oHaa Aa He
Moxe fAa Obae npodadeHa, NMUKBMAMPAHA WM NPUKIOYeHa npu
orpaHM4yeHn pas3xoau B pPaMKUTE Ha [OCTaTbyHO KpaTbK CPOK, KOETO
HapyliaBa Bb3MOXHOCTTa Ha PoHAa Aa M3MbIHSABA MO BCAKO Bpeme
3afbIKEeHUsITa C1, CBBbP3aHn ¢ 06paTHO U3KynyBaHe U n3nnaiiaHe.
OnepaTtvBeH puck: puckbT OT 3aryba 3a doHga B pesyntat Ha
HeafeKBaTHN BbTPELUHW MPOLIECU, KaKTO W MPOMYCKM OT CTpaHa Ha
xopata M cucTEMa Ha YNpaBnsiBaloTO APYXXECTBO MMM OT BBHLUHM
cbOUTUA, 1 OPUONYECKM U OOKYMEHTHW PUCKOBE, KAaKTO WU puUCKOBe B
pe3ynTaT Ha MeTOAUTE Ha TbpryBaHe, CYETOBOACTBO W aHanwua,
M3BBPLUBAHM OT UMeTOo Ha doHAa.

Puck, cBbp3aH ¢ pgenosvTtapsa: oHABT MOXe [da MnoHece 3arybu
BCMEACTBME HAa rPEeLUKM Ha Aeno3nTaps, Mpu KOroTo ce CbXpaHsasaT
aKTUBMTE MYy.

PuckoBe oT n3non3saHeTo Ha AepuBaTu: PoHABLT U3Non3eBa AepusaTn
He camo 3a 3alluTa OT PUCKOBE, a ChLLO W KaTO aKTUBEH MHCTPYMEHT 3a
MHBECTUpaHe, KOeTo yBenuyaea pucka 3a PoHga.

PuckoBeTe 3a ®oHaa ca nogpobHo obscHeHn B npocnekTa, pasgen I,
Touka 12.



Takcu

EpHokpaTHM Takcu npeau u cneg uHeectuumaTa:

Takcu 3a 3anucBaHe 5,00 %
Takcu 3a o6paTHO U3KynyBaHe 0,00 %

ToBa e makcumanHata CyMa, KOATO MOXe Oa 6bae yOobpXaHa npegn MHBeCcTupaHeTo Ha cpeactearta. Mo Bcsiko BpeMe MoXeTe Oa nouckarte
MHdOpMaLuust oT MACTOTO Ha npo,qa>|<6a OTHOCHO aKkTyalnHUTe TakCu.

Takcu, noemanu ot doHaa B paMkute Ha egHa roguHa:

Tekywm pasxoau 2,11 %

,TeKyluTe pasxogu” ca usducrneHn Ha 6asata Ha AaHHuTe kbM 31.7.2019 r.npu oTtynTaHe Ha npegxogHuTe 12 meceua. ,TekywmTte pasxoau’
BKIOYBAT Bb3HarpaxaeHusiTa 3a afAMUHUCTPATUBHOTO YMNpPaBfEHUWE W BCUYKM TaKCW, KOUTO ce cbbupaT B pamKuTe Ha efHa roauHa.
TpaH3aKUMOHHWUTE pa3xOAu He ca enieMeHT OT ,TekywuTe pasxoau‘. ,TekywumTe pasxogu® moraT fa Bapupar OT roauHa Ha roguHa. OtgenHuTte
eneMeHTV Ha pa3xoauTe, CbCTaBnsABaLLM ,TEKYLIUTE pa3xoaun”, ca NpeAcTaBeHN B akTyarHusi oT4eT, Touka ,Pasxoamn”.

Pe3ynTtatm ot MMHanu nepuoam

CnenBawara rpacmka nokassa pa3BMTUETO Ha ePeKTMBHOCTTa OT AenHocTtTa Ha ®oHpa B EUR npu oT4UTaHe Ha BCUYKU pa3xoau U Takcu, c
U3KIl4YeHne Ha TaKkcuTe 3a 3anucBaHe U OGpaTHO U3KynyBaHe.

B3 ocHoBa Ha pesynTaTuTe OT MUHaNM NEpUMOAM He MoraT [a ce npaBsT U3Boau 3a 6bAeLLOTo pa3BuTUe.
DoHABT e cb3gageH Ha 22.4.2002 . n Ha 1.12.2017 r. 6e npeobpasyBaH BbB (hOHA OT OTAENHUN TPaHLLOBE.
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MARKETS, Tranche: ESPA STOCK 77,78% 25,12% -23,71% 11,69% -5,90% 8,57% -1,11% 10,84% 18,00% -14,39%
GLOBAL EMERGING MARKETS EUR R0O1

mba3sa 3a cpaBHEHWE 70,33% 28,20% -15,78% 15,15% 11,48%

* Npes Te3n roanHn OoHABT € nman apyra MHBECTULMOHHA cTpaTterus - 6a3a 3a cpaBHeHue go 19.09.2013 r. (Mose4ve MHdOpPMaLMs Npyu NONCKBAHE Ha
appec: kontakt@sparinvest.com).
Kbm 19.2.2015 r. cpokoBeTe 3a onpegensaHe Ha goxogHoctta npeam 31.12.2012 r. ca yegHakBeHu CbC 3afHa aaTta.

PAKTU4HEeCKa MHQPOP

BaHka genoautap: Erste Group Bank AG, Am Belvedere 1, 1100 BueHa.

To3un coHa e cmeceH oHA, MHBECTMPALL, B HAKONKO Knaca akTveu. MHdopmMauust 3a Apyrute KnacoBe akTUBM ce Cbabpxa B npocnekta (pasgen |,
Touka 7). B cnyvain Ha paspelieHve 3a npogaxba B CTpaHW, KOUTO HE Ca HEMCKOroBOpSLM, MOXeTe Aa mnonyyute Tasu MHdopmaumns Ha esnka Ha
cbOoTBeTHaTa cTpaHa Ha agpec https://www.erste-am.com/en/map-private, kakTo 1 OT CbOTBETHOTO MSCTO 3a Npofaxba Ha AAnoBe Ha oHAA.
MHdopmaumsa 0THOCHO BCUMYKM ApYrK MecTa 3a nnallaHe v npogaxba e Hamepute B npocnekTa, pasgen I, Touka 17.

LleHnTe 3a emnTupaHe n obpatHo n3kynyeaHe ce nybnukysaT B VIHTepHeT Ha agpec http://www.erste-am.com/en/mandatory_publications

MoapoBHOCTM OTHOCHO aKkTyanHaTta NonuTKKa 3a Bb3HarpaxaeHuaTa (HauvHW 3a U3HUCMIEHNETO UM, nuuaTta, OTroBapsLLyM 3a OTMYCKaHeTo UM, CbCTaBa
Ha KOMMTETa MO Bb3HArpaxaeHusiTa, ako MMa TakbB) MOXeTe Ja HamepuTe Ha agpec: http://www.erste-am.at/de/private_anleger/wer-sind-
wir/investmentprozess, a npu noucksaxe e B/ 6bAaT NpefocTaBeHn 6e3nnaTHO Ha XxapTUEH HOCUTEN.

Oue nHdopmaLmus 3a UHBeCTUTOpUTE ce NybnukyBa B ocpuumanHus bronetnH “Amtsblatt zur Wiener Zeitung”.

MHdopmaumsa 0THOCHO eBeHTYarnHu orpaHUyYeHust Bbpxy Npoaaxoute unu gonbnHuTenHa nHdopmMaums 3a oHaa e nocoyeHa B npocnekTa.

MoxeTe ga nonyuute Mo BCSKO Bpeme GesnnaTHO mpocnekTa, BkouutenHo ®oHposuTe npasuna, KnioyoBaTa MHOpMauus 3a MHBECTUTOPUTE,
FOANLLIHWTE W LUECTMECEYHUTE OTHETU, KaKTO 1 BCAKaKBa Apyra MHOpMaLma Ha HEMCKV e3UK OT YNpaBsBaLLoTo ApPYXecTBO unu 6aHkaTa aenosutap u
HeriHuTe unmanu, KakTo U Ha CTpaHuuaTa Ha ynpaensiBaLloTo APYXeCTBO Ha agpec: http://www.erste-am.com/en/mandatory_publications (KntouoBaTa
MH(OPMaLns 3a MHBECTUTOPUTE MOHSKOra ce NybnukyBa Ha Tasu CTpaHuua U Ha ApYrv esuum).

ObnaraHeTo C [fdaHbuM Ha [OXOAUTE WM KanuTanosuTe nevandbuw oT PoHaa 3aBMCK OT [aHLYHOTO 3aKOHOAATENCTBO Ha AbpxasaTa Ha
CbOTBETHUAWHBECTUTOP W/MNM  OT MSCTOTO, KbAETO Ce uHBecTupa kKanutanbT. [lpu HeussicHeHu BBNPOCKM MNOTbpceTe WHdopMaums ot
npoecroHanucTn.

IpyxectBoTo Erste Asset Management GmbH moxe Aa 6bae nogBefeHO Mof OTFOBOPHOCT Bb3 OCHOBA Ha AekrnapupaHa B HaCTOALWMSAOKYMEHT
MHOPMaLMs caMo ako TS e NMoABexAalla, HempaBuiHa uUnv e B NpOTMBOPEYME CbC CbOTBETHUTE YacTu OT NpoCreKTa.

Tosu hoHa e nony4un paspelueHne B ABCTpUs 1 noanexu Ha perynaums ot Osterreichische Finanzmarktaufsicht Wien (aBcTpuincku KOHTporneH opraH
3a HaA30p Hag prHaHcoBUTE Nasapw).
KnioyoBaTta nHdopmMauusi 3a MHBECTUTOPUTE € BAPHa 1 akTyanHa kM 1.9.2019r..



