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

Ilen ITox-poHABT MMa 3a Lie/ ia YBeINYM CTOMHOCTTA Ha
MHBECTULIMATA BYU 1 JJa HOCU JIOXOJ B CPEHOCPOYEH 10 J'BITOCPOYEH
IJIaH.

IToprdeiin ot nennyu kHyka Ilox-GOHABT MHBeCTYpA IPEANMHO B
obyranyy 6e3 MHBECTULIOHEH PEIITUHT, U3a/ieH) HABCIKB/E I10
CBeTa, BK/IIOYMTETHO Ha pa3BUBAalINUTe Ce Ta3apy, U IO-CIeMaNnHo B
IEeHOMUHVPAHY B €BPO OO/IMraIinm, KakTo ¥ mapy B OpOit 1 mapuyHu
nasapHu uHCTpyMeHTH. IToa-poHABT MoKe fja mHBecTUpa 70 90% OT
AKTUBUTE CU B 0OMUranum 6e3 MHBECTULIIOHEH petituHr u 5o 20% B
o6suraruy ¢ peiituar nog CCC or Standard & Poor nn xoiiro ce
CMATa CBOTHOCUM KaTO Ka4eCTBO OT CTPaHa Ha yIpaB/sABaIlaTa
kommaHus. ITop-poHABT MOXKe a MHBECTUPA B KOHBEPTUPYeMU
akuuu. B gompnHeHne K'bM TOB, TOA-QOHABT MOXKE /ja MHBECTHPA B
B axuyn. [Top-hoHIBT MOXKe Ia M3M0/I3Ba JepUBATH 3a ja HAMaIu
PasIMIHM PUCKOBE, 32 epeKTUBHO YIIpaB/ieH1e Ha OpTdeiiia u KaTto
HA4YMH fia IPUL00Me eKCIIO3ULMsI KbM PasiTndHM aKTUBY, Ia3apy WIN
M3TOYHUIIN HA TOXOI,.

VnBectunmonen npouec VIHBeCTULIMOHHUAT MEHUK'DP U3IION3Ba
KOMOWVHAIVA OT NasapHM aHAIM3Y VM aHA/IM3Y HA MHAVBYLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Tesy OOIMranmm, KOUTo
U3ITIeKAT TO-Ha/IeKTHY OTKOIKOTO I'O OIpefie/s TEXHNS peTHHI.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranun LleHHN KHIDKA, KOUTO IIPEfCTAB/IABAT 33/ b/DKEHIE 32
roracsiBaHe Ha Ibir ¢ auxBa. O6muranuure 6€3 MHBECTUIIIOHEH
PEITVHT 10 IPUHIVII MMAT [10-BUCOKM JIMXBEHM IUIAIAHNS, HO Ce
CYMTa 32 [I0-MAJIKO BEPOSITHO, Y€ e IUIATAT BCUYKI MTafeXXpaIin
IUTAL[AHMS.

KOHBCPTI/IpyeMI/I 06111/[rau1/11/1 I_[eHHI/I KHIKa, KOUTO Ca
CTPYKTypUpaH! KaTo 06711/1rau1/11/1 HO MMaT IIOTE€HIIMAajIa 3a
YBEIMYIECHME HA CTOHOCTTA B CIy49alUTe, KOraTo HEeHNTE Ha aKOUNUTE
Ha EMHNTEHTA C€ YBe/MM4ar.

HepuBaTi PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KbM €JIHa WIN [TOBeYe CTaBKU, MH/IEKCH, LIEHN Ha aKLUITE UK
IPYTU CTOMHOCTH.

PaspuBamy ce mazapu [Ibp>kaBy, YNUTO Ma3apy Ha LEHHU KHIDKA
Ca I10-MaJIKO YCTAaHOBEHM OT Te3¥ Ha Pa3BUTUTE CTPAHMN.
ITpuMepnTe BKIIOYBAT MHOTO CcTpanu B Adpuka, Asus, VI3rouna
EBpomna u IO>xna Amepuka.

Axuyn ITeHHM KHIDKA, KOUTO IIPEACTaBIABAT YaCTUIHA
COOCTBEHOCT Ha [jaZicHa KOMITaHMA.
IIpenoppuBa ce 3a MHBECTUTOPM, KOUTO pasbyupar pucKOBeTe Ha TO3U
oA O/ ¥ IJIAHMPAT Ia MHBECTUPAT B CPELHOCPOUEH JI0
I'bJITOCPOYEH IIaH.

Tosa He e pasnpedensiuy knac om 0sanose. HsecmuyuoHHus 00x00 e
peunsecmupan. To3u knac om 0s7106e e xedHupau; moii ce cmpemu 0a
HAMAZU UYL NPEMAXHE KONeOaHUSMA Mex0y 8anymama Ha K1aca u
sanymama Ha nodponoa. Hama eapanyus, se xedxcuparemo wje 6v0e
ycnewro. Vnsecmumopume mozam 0a npodasam 0snoseme cu npu
noucksae npes scexu pabomen der 8 JToxcembype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[To-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M nokKa3saTeA 3a pucka?

T'opernoco4eHMAT ITOKa3aTes 3a PUCKa KIacCUpUIMpa HOTeHIMATHNS
PVICK ¥ IOTEHI[MATHOTO BBh3HAIPaKAEHNE I € CbBMECTUM ChC
3a/jafleHITe TPAHMIY Ha PUCKa 32 MOAQOHAA. VICTOpIdYecKnTe JaHHM,
KaTO Te3U, M3IO0/I3BaHN TPV U3UMCIIABAHETO Ha TO3Y CHTETUIEH
MHJVMKATOP, MOXXE fia He ca Haf{eXX/{Ha MHAMKALS 3a 6b/ers npodut
Ha pucka Ha noadonpa. [Tokasarensar Ha pucka Ha moadoH/a He e
rapaHTMpaH ¥ MOXe Jja ce IPOMEHU € TeYeHNe Ha BpeMeTo.
KareropusTa 3a pyucka Ha mo-poHza 0TpassaBa pUCKOBUA NPohUT Ha
KIacoBeTe aKTUBY, B KOMTO TOI MHBECTHUPA.

LU0820948064BG26042016

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa MOXe /la He yaaBs afleKBaTHO CTIETHNUTE
TOII'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck ot koHTparenTa CTpaHuTe 110 JOTOBOPNTE MOTAT fIa HAPYIIaT
CBOUTE 3a]/b/DKEHM T10 IOTOBOPU C ilepUBaTH, cKmodeHn ¢ Ilop-
doupa.

Kpennren puck EMnurenTrte Ha o6/uraruy, npurexxane Ha [loa-
¢doHzpa, MOraT fja He YCIIesT Aa IVIATAT AB/DKMMATA [IABHNIA VI
nvxBa. BrcoxomoxogHmTe 06/IMrany MOTaT fa HOCST ITO-TOJISIM
KpeIUTeH PUCK.

JIuxsupen puck IIpy HeraTBHY NTa3apHY yCIOBUA, TMKBUTHNATE
LIeHHM KHIDKA MOTaT Ia CTaHAT TPY[AHMU 32 OLleHsABaHe, KyITyBaHe WK
[IpoAaBaHe, KOeTo 611 MOITIO 1a OB/IMsie Ha CllocobHocTTa Ha Ilox-
¢doHpa na 06paboTBa MCKaHMA 3a OOPATHYU USKYIYBaHWA.
OmnepaimoneH puck 3arybu Morar ja Bb3HUKHAT BCIEfICTBYE Ha
JOBEIIKa IPeLIKa MIN IPOITYCK, IPELIKN pu 06paboTKara,
HpPeKbCBAHMS B CUCTEMATa VU BBHIIHN CHOUTIA.

Puck ot gepuBaTu [lepuBaTHUTE MHCTPYMEHTHN Cb3JaBaT TUBBPUIK
B Ilogdonpma n morar ja JoBenaT 4O ABVDKEHNE B CTOIHOCTTA Ha
OCHOBHITE MHBECTHIVM, KOETO fla YBe/IM4M IleqanbyTe Ui 3aryoute
Ha [Toxdonpa.

Puck Ha Bb3HUKBal nasap Hakon oT gbp>kaBuTe, KHAETO €
MHBECTMPAHO, MOTAT Jja HOCAT IO-BUCOKY ITOJIMTIUIECKL,
IOpUINIECKI, UKOHOMIYECKN V1 IMKBUIHYU PUCKOBE, OTKOIKOTO
VMHBECTULIMY B II0-Pa3BUTY CTPAHNL.
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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
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

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

Tekyw Takcu 1,86%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

|

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbnHenne, BarCap Euro
Aggregate

Takca 3a A06po

0,
npeacTaBsHe™® Loders

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.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOraTo IIPUTEXXATe/IUTE Ha Is/I0BE KOHBEPTUPAT MEXy PasIUIHI
oz oHpoBe.

3a noseue uHGOPMAUUT OMHOCHO makcume, ce koncynmupatime ¢ IIpocnexkma na Pioneer Funds, xotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

») Pe3yAtaTv OT MUHAAK NEPHUOAK

IpencraBsinero Ha nopdoHza (B8 CZK), KoeTo e OKasaHo I0-H0/y, B3eMa [TOf, BHYMAaHUe BCUYKY TEKYIY TAKCY, HO 6e3 BXOAAIUTE I
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.
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»» Tlpaktnyecka MHGopmMauma

Henosurap Société Générale Bank & Trust

Jombnautenna nagopmanys C konus Ha IIporpamara Ha Pioneer
Funds na XapTUEH HOCUTEL, ITIOCIEAHUTE TOANIITHY M IECTMECEIHN
HOK/Iaau, MOAPOOHOCTH 3a MOIUTHKATA 32 Bb3HATPaXKAeHNUATA Ha
praBHHBaHIOTO APY>XXECTBO, JOKYMEHTH C KITI0YOBA MHBECTUTOPCKA
nH(pOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMALVs, BKIIOUUTETHO
Hall-HOBUTe eAMHNYHM LIeH, MOXeTe [ja ce CHobueTe Ha OGbIrapcKu e3yK,
6e3I11aTHO 1 ITpYU MOMCKBAHe OT CeAIMIIETO Ha YIIPaB/IABallOTO
APY>KeCTBO M OHJIAJIH Ha CTIENHMA MMHK WWWw.pinoeerinvestments.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 TIOJiBEfIEHO TOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIBPIKAII0 Ce B HACTOALIVA
TOKYMEHT, KOETO € ITOJIBEXK/Alll0, HeTOYHO WM € B IPOTUBOpeYe Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mog-dowy Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCUBUTE Ha BCEKM MOA-(POHJ, Ca OT/Ie/IEHNM OT 3aKOHA OT Te3U Ha ApYru
nop-pougose. IIpocneKkThbT U FOANIIHNUTE ¥ ITOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKM HOf-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKI VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBepTMpaTe WIN fja U3KYIIUTe 0OPaTHO [S/I0BE Ca U3/I0KEHN B
[TpocnexTa. [Ipurtexxarenure Ha JAIOBE MOTAT [ja MMAT [IPABOTO Aa
KOHBCPTI/IpaT IATOBETE OT TO3U HOI[(bOHJI B CbIINA KIacC B JAJIOBE Ha I[pyl"
Pioneer Funds nopdoHz.

Paspemennie POHABT U HETOBOTO YIIPABJIABALIO IPYXKECTBO UMAT
paspeleHNsMs 32 paboTa B JIoKceMOYPT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Hata Tasu kmo4oBa MHGOPMALA 32 MHBECTUTOPUTE € BPHA KBM 26
Anpun 2016.



