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 e pasnpedensiuy knac om 0sinose. VnsecmuyuoHHusm 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme 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

00077000

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 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
Takca npH 06parHo Hama Jla ce MHBECTVMPAT WV TIPean

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

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

Tekyw Takcu 2,00%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

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 MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO NpefiCTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,

KOTaTo IIPUTEeXXATeINTE Ha AsI0BE KOHBEPTUPAT MEXK/Y PasmnaHiu
oz oH/OBe.

3a noseue ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Fund Solutions, kotimo e docmvnen Ha adpec

www.pioneerinvestments.eu

») PesyATaTv OT MUHaAU NEpPUOAU

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadoHaa: 2015 MyckaHe Ha Kaac oT akuumn: 2015 *MoadOHABT e Ch3paAeH ¢ LieA Aa npuaobue Pioneer P.F. - Global Defensive 20. PabotHuTe nokasaTteay ce

OCHOBaBarT Ha CblUUTE 3a I'Ipl/lAOﬁl/ITI/Iﬂ NOAGOHA.

) Tpaktnyecka nHGopmaLms
Henosutap Société Générale Bank & Trust

Jompnmuurenna madopmanya C konus Ha IIporpamara na Pioneer Fund
Solutions Ha xapTueH HOCKUTEI, HOC/TEAHNUTE TONVIIHY 1 LIeCTMECeIHN
JOK/Iaay, IO pOOHOCTY 3a MONMUTHKATA 38 Bb3HATPaXK/CHNATA Ha
Y1paB/IABaI[OTO APYXKECTBO, Hall-aKTya/THNUTE LieH! Ha JAA/I0Be, KaKTO 1
Ipyra mpakTu4decka MHPOPMaIs, KaTO JOKYMEHTH C KII04I0Ba
nHGOPMAIVA 33 MHBECTUTOPUTE, MOXKeTe Jla ce cob1eTe Ha 6BIrapcKu
€3MK 6e3IIaTHO ¥ IIPY MOVICKBaHe OT CeJa/IMILETO Ha YIIPaB/IABAIIOTO
IPY’KecTBO U OHJIAIIH Ha afipec: Www.pioneerinvestments.eu

JaupuHo o6narane [TondoHABT e 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JlokceMOypr. B 3aBuc1MOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr MoXke fia
MMa BIIUsHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BbPXY OXO[UTE Ha
dusmyecknTe MIA.

OtrosopHocr 3a mHGopManuATa YIIpaBIABalloTo APYy>KecTBo, Pioneer
Asset Management S.A., MOXe Ja 6'b/ie IOZIBEJIEHO II0J; OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOJIBEK/IAlll0, HETOYHO VMM € B IPOTUBOpeYNe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITon-pouast e nox-doup Ha Pioneer Fund
Solutions, xoero e SICAV c¢ peguua nox-poHgoBe. AKTUBITE ¥ ITACUBATE
Ha BCeKM IOfi-pOH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH IIOA-
¢doupose. [TpoCeKTHT ¥ TORUIIHNTE U HOMTYTOAVUIIHYN OTYeTH Ha Pioneer
Fund Solutions ce n3roTsT 3a BCUUKY HOJ-POHTOBE.

3a ocplecTBABaHe HA CAENKM VIHCTPYKIMM 3a TOBA KakK fia KYIINTe, ja
KOHBepTMpaTe WIN fja U3KYIIUTe 0OPaTHO [S/IOBE Ca U3/I0KEHN B
ITpocnexTa. [Ipute)xaTenuTe Ha [AMIOBE MOTAT [ja MMAT IIPABOTO fIa
KOHBEPTUPAT JSI0BE OT TO3M 10/-QOHJ, B CBIIM K/Iac OT AAT0BE Ha APYT
Pioneer Fund Solutions nox-doHg.

Paspenrennie ®OHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMbypr

Hata Tasu kmo4yoBa MHGOPMALVA 32 MHBECTUTOPUTE € BAPHA KbM 12
Anpun 2016.



