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
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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

Ien Vima 3a 1en fa yBemdy CTOMHOCTTa HA MHBECTULIMATA BU B CPEJHO U
IBITOCPOYEH TIIAH.

IToptdeiin ot nenHn KHIKa To31 N0JA-(OH], MHBECTVPA IPEVIMHO B
apyru perynmupanu ¢onpose. Tolt MoXe Ia MHBECTMPA CBIO U B aKIVH,
MHCTPYMEHTH Ha HapUYHUS [a3ap, OOMMUralum, Keno3UTH C MafgeX OT
MakcuMyM 12 Mecerja 1 muxBeHu ceprudukaru. Cplo Taka moa-GpoHAbT
MOXKe Jja MHBeCTHpa 10 35% OT aKTMBUTE CU B aKLuy (JUPEKTHO WIN Ype3
perynupanu ¢ponnose). [Ton-GoHABT MOXKe fa MHBECTVPA I B CYPOBUHU
U HEIBVOKUMU MMOTH, Ype PasiNdHM MHCTPYMEHTH, BK/IIOUMUTETHO Ype3
perynupanu GOH/IOBe 1 MOXe Jja MHBecTupa o 20% B cepTudMKaTH Ha
crokoBu nHAeKcH. [Tof-hOoHABT MOXe fja MHBECTHPA B PerylIUpaHu
¢doH0Be, KOUTO MMAT anTepHaTUBHM cTpaterun. [lon-GoHmpT MOXKe fa
U3I0/I3Ba lepMBaTH 32 Ia HAMaIM PUCKOBETe, VM 3 €(eKTUBHO
ympaBjieHye Ha mopTderina.

VnBecTunmoHex npouec ViuBectuiunre B fpyru GOHAOBE ce IPaBy Ha
6asa Ha BBTPELIHN IPOYIBAHNA 32 [ja Ce OLIeHAT XOpaTa KOUTO
ynpBisiBaT GOH0BETE, CTPYKTypaTa Ha eKMIIa U TEXHWsI OIINT,
VHBECTUIOHHATa GUI0cO(NA, OCHOBHUTE IIOJIUTUKM Ha YIIPaBJIeHUE 1
aAMUHNCTpaLA, KaKTo U IpolecuTe (KaTo yIpasjieHye Ha PIUCKa,
Bb3HArpaXxieHune), KakTo ¥ MUHA/IOTO [IpefCTaBsiHe Ha Te3y POHTOBe.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'b/IT C JINXBa.

Crokn KaTeI‘OpI/IH, KOATO BK/IIOYBA META/IV, CTPOUTETHY MaTEpUAIN,
TOpUBA, I XPAHUTE/THN CBCTABKIL.

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOITHOCT € CBbP3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHMEKCH, IeHN Ha aKI[VIITe VIV APYTH
CTOMHOCTH.
Axuy IleHHV KHVDKA, KOMTO TIPEICTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha flafieHa KOMITaHWsL.
IIpenopbuBa ce 3a MHBECTUTOPIH, KOMTO PasOMpaT pUCKOBETe Ha TO3M
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOYEH
IUIaH.
Tosa 8 Hepasnpedensiuy, Knac 0snose. ViHsecmuyuoHHUsmM 00x00 ce
peunsecmupa. Mnsecmumopume mozam da npodasam 0s706eme cu npu
nouckeare npes scexu pabomen dex 6 JTroxcembype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

ToperocoueHNAT IIOKA3aTes 32 PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
¥ TIOTEHIMANTHOTO Bb3HATPAXK/IEHE U Ce OCHOBABA Ha CPEHOCPOYHATA
HPOMEH/IMBOCT Ha LieHUTe Ha Jisi/IoBeTe (KOJIKO PSI3KO [eliCTBUTeHATA
WM IPOTHOSMPAHATA [[eHa Ha [s1 Ha MOoAQOHA Ce e ITOKavuIa 1
HaMaluIa B paMKITe Ha IeT TORuHY). VcTopudaeckuTe JaHHM, KaTO Te3H,
U3II0/I3BAHN IIPU M3YUC/ISBAHETO HA TO3U CUHTETUYEH MHANKATOP, MOXe
fia He ca HaJeXX[Ha MHAVKALV 3a O'bel IpoduI Ha PUCKa Ha
nozdonpa. ITokasaTenaT 3a puck Ha nozpoHAA He € TapaHTUPAHO
IIOCTOSIHEH U MOXKe Jla Ce IIPOMEHN C TedeHNe Ha BPeMeTo.

Kareropusita 3a pucka Ha 10ji-pOH/A OTpassiBa PUCKOBUsI IpodMI Ha
KJIaCOBETE aKTUBU, B KOUTO TOM VHBECTHUpA.

3a HexeKIMPaHM KTacOBe Ha BA/IyTa, [BIDKEHNETO Ha BATyTHISI KYPC
MOXKe [ja Ce OTpasy Ha [I0KasaTe/Isl 32 PUCKA, KOraTo BayTaTa Ha
OCHOBHIWTE MHBECTHULIMM Ce Pas3/NidaBa OT BayTaTa Ha K/laca Jis/IoBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasarensT 3a pucCKa OoTpassaBa yCJIOBMATA Ha MIa3apa Mpe3 IOCTIEMHNUTE
roAMHM 1 MOXXeE [Ja He Y/IaBsA aieKBaTHO C/IETHUTE AOII'bTHUTETHN
OCHOBHU PUICKOBE Ha HOII(i)OHJIaZ

Puck or konTparenTa CTpaHuTe IO JOTOBOPUTE MOTAT fIa HAapyIIaT
CBOUTe 3aIBIDKEHMS 110 JOTOBOPM C iepUBaTH, CKIoden ¢ [Ton-doupa.

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

Puck ot mepuBatu JlepuBaTHNUTE MHCTPYMEHTHU Ch3[JaBaT TUBBPULXK B
ITopdoHpa u Morart ja JOBEAAT A0 ABIDKEHNE B CTOIIHOCTTA HA OCHOBHUTE
MHBECTHULVI, KOETO [ja yBenudu nevanbure win saryoure Ha [Tondonpa.
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») Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe 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 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HAYMC/IEHU K'bM K/1aca OT aKIUI.

TekyLum Takcu 3,00%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

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.

Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-
MAJIKO OT IOKa3aHNUTe MaKCUMaIHK cToliHocTi. Koncyntupaiite ce ¢
Bamysi GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IJIaTMMa, KOTaTO MHBECTUTOP'BT IPOJaBa B PAMKNUTE Ha €[JHA FOJVHA OT
VHBECTUIINATA.

Texymu Takcu Bapyupar OT TOAVHA Ha TofMHA. Te He BKIIOYBAT
Pa3xofuTe IO CAETIKNTE U TAKCHUTE 3a FOOPO MpefcTaBsiHe. [ofUIIHIAT
ordeT Ha GOHMIA 3a BCsIKa HMHAHCOBA TOMMHA Liie BKIIOYBA OAPOOHOCTI
3a TOYHNTE TaKCH, KOUTO ca HAaIlpaBeHM Ha HMBOTO Ha MOAQOHAA.

3a noseue ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ilpocnexma na Pioneer Fund Solutions, xotimo e docmwnen Ha adpec

www.pioneerinvestments.eu

»» Pe3yAtatv OT MMHAAW NEPUOAM

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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2011 2012 2013 2014 2015
-11% 10,0% 2,8% 10,4% 1,1%

Hauano Ha noadoHaa: 2015 MyckaHe Ha Kaac oT akuumn: 2015 *MoadOHABT e Ch3AaAeH C LieA Aa npuaobue Pioneer P.F. - Global Defensive 20. PabotHuTe nokasaTteau ce

0CHOBaBaT Ha CbLUUTE 3a I'Ipl/lAOﬁMTVIFI NOAGOHA.

»» [lpaktnyecka MHGopMauma

Henosurap Société Générale Bank & Trust

Jombnmautenna nadopmanysa C konus Ha IIporpamara Ha Pioneer Fund
Solutions Ha XapTyieH HOCUTET, IOCTeNHNUTE TORMUIIHY 1 LIECTMECETHI
HOK/Iaau, MOAPOOHOCTH 3a MOMIUTHKATA 38 Bb3HATPaXKAeHMUATA Ha
YnpaBnAaBamoTo py>KecTBO, Hali-aKTya/lTHUTE LIeH! Ha JAT0Be, KaKTO U
Ipyra mpakTudecka MHGOpManms, KaTo JOKYMEHTH C KITI040Ba
nHGOPMALMA 3a UHBECTUTOPUTE, MOXKETe fia ce cAob1eTe Ha 6BArapcKu
e3MK 6e3IIaTHO VI TP MOVICKBaHe OT Cela/IMILETO Ha YIIPaB/IABaIlOTO
APY>KeCTBO 1 OHJIAJIH Ha afjpec: Www.pioneerinvestments.eu

JaubuHo o6narane [TonGoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Balrata cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JIfokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOAUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABallOTO APYy>XKecTBO, Pioneer
Asset Management S.A., Moxe fa 6'bfie IIOJiBEfIEHO TOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIBPIKAII0 Ce B HACTOALIVA
TOKYMEHT, KOETO € ITOIBEXK/Alll0, HeTOYHO WM € B IPOTUBOpeYe Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douasT e mog-dowy Ha Pioneer Fund
Solutions, koeto e SICAV ¢ peguua nog-poHmoBe. AKTUBUTE ¥ TACUBUTE
Ha BCeKM MOA-(OH[, ca OT/Ie/IeHN OT 3aKOHA OT Te3V Ha APy MOf-
¢donpose. [IpocneKTHT ¥ TOAVIIHNTE U HOMYTOAVIIHY OTYeTH Ha Pioneer
Fund Solutions ce n3rorssT 3a BCUYKY HOJ-POHTOBE.

3a ochiecTBABaHE Ha CieNKM VIHCTPYKIuM 3a TOBa Kak Jja KyIMTe, fia
KOHBEpTUpaTe WIN Jja U3KYINTe 0OPATHO JS/I0BE Ca M3/I0KEHN B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT As/I0Be OT TO3Y IOJ-(GOHM B CBHILINA K/IAC OT [AsAI0BE Ha IPYT
Pioneer Fund Solutions nop-dona.

Paspemenne QOHIBT 1 HETOBOTO YIPAB/ISIBALIO APY)KECTBO MMAT
paspentenusus 3a pabora B JIrokceMOYpr 1 ca pernaMeHTUpPaHy OT
Komnucusra 3a Hapzop Ha ¢punancoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BAPHA KBM 15
Mapr 2016.



