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
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac H EUR Heauctpubytupaiwm - LU0O341616588
Lleav  UHBECTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
BI U Ia HOCK JIOXOJI B CPeTHOCPOYEH JI0 ['BITOCPOYeH IIaH..

Ioprdeiin ot nennn kumka [Ton-GOHABT MHBECTHPA IPEAUMHO
IEeHOMUHMPaHU B eBpo EBporieiicky 06/uranym ¢ MHBECTUILIOHEH
PeiTUHT, U3Ta/IeHN OT IUMPOK KPBT eMUTEHTH, BKIIOUUTENHO
IPaBUTE/ICTBA, KOPIIOPALMY HaJl-HallMOHATHN MHCTUTYyuu. ITop-
GOHBT He MHBECTMPA B aKIIUM, VIV KOHBEPTUPYEMM LIeHHY KHIDKA.
ITon-boHBT MOXKe [ja M3IO/I3BA AePMBATH 3a A HAMa/IV Pas3/INIHI
PUCKOBe, 3a eeKTVUBHO yIIpaBjIeHNe Ha MOPTdeliia 1 KaTo HauMH fia
npuRo6Me eKCIO3UIVA (IBIra WM Kbca) KbM Pas/IMyHM aKTUBM, ITa3apu
VIV U3TOYHMIM Ha loxof;. ToBa Moske fja loBefie 10 BICOKO HMBO Ha
nuBbpuUmK. ITo crennanto, Hox-QOHADBT 1ile MHBECTHPA B KPATKOCPOUHM
Y CPEIIHOCPOYHY JINXBEHM CyalloBe.

MuBecTunoHeH npouec VIHBeCTUIMOHHNAT MEHUKDP CTIefiBa [Be
SICHO pasTpaHMYEeHN CTPAaTeIny 3a OT/e/ITHe Ha YMCTaTa Bb3BPbIIaeMOCT
OT ITa3apHaTa Bb3BpbljaeMocT. IIbpBo, TO cb3/laBa elIH OCHOBEH
noptdeii, KOITO a 0TTOBapsl Ha Bh3BPBIIAEMOCTTA ¥ BOMATH/IHOCTTA
Ha OTIpaBHATA CU TOYKa, U CJIefl TOBA Ipec/iefiBa JOI'bIHUTETHI
VIHBECTULIMOHHY CTPAaTErNy 3a TCHEPYPAaHE HA JOII'BIHUTETHA
BB3BPBIAEMOCT Upe3 M3MOI3BaHe Ha IepMBATH U IIOAXO]] Ha
IVMCUUIUIMHUPAHO yIIpaB/IeHMe Ha PUCKa.

Benumapk ITondoHnpT ce ynpasnasa ¢ otTantaHe Ha BarCap Euro
Aggregate nnpiexca. HesaBucumo oT ToBa yrpaB/ieHneTo Ha mofQoHsa ce
M3BDBPLIBA II0 COOCTBEHO YCMOTPEHME, & MHBECTULIVIOHHUAT MEHUIKBP
He e OTpaHIYeH OT ChCTaBa Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
noracsiBaHe Ha BT ¢ muxBa. O6murannuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMI IMAT ITO-HUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IUIATAT BCUYKM MaJie>XXMpaliy ITalaHuA.

Hepusatu PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
elHa VIV TI0BeYe CTaBKM, MHAEKCY, LIeH) Ha aKI[UITe VN IPYTH
CTOMHOCTIH.

Axiyn IleHHU KHIDKA, KOUTO [PefCTaB/IABAT YaCTIIHA COOCTBEHOCT
Ha lajileHa KOMITaHA.

Jbnra excrrosuuyst [IpurerxaBaHe Ha LeHHN KHIDKA WIN 10 IPYT

Ha4MH 3aeMaHe Ha IO3VIVs1, KOATO M3B/IIYA I10/13a, KOTAaTO CTOMHOCTTA

Ha [[eHHUTe KHIDKA HapacTBa.

Kbca excriosnips VIHBeCTUIIOHHA OIS, YMATO CTOMHOCT Ce

ABIDKY B IIPOTHBOIIONIOXKHATA II0COKA OT Il€HaTa Ha IIeHHNTe KHIDKA.
IIpemopbuBa ce 3a MHBECTUTOPHM, KOUTO Pas3bypaT pIUCKOBETe Ha TO3K
ofOHA U ITAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomer oen 6 JIrokcemoype.

[lpodua Ha Pucka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue

08050000

KakBo 03HayaBa T03M nokKa3saTeA 3a pucka?

TopenocoyeHUAT IoKasaTesI 3a pucka Kimacuuumupa HOTEHIUATHUS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAK/EHIE U Ce OCHOBaBa Ha CPEHOCPOYHATA
[IPOMEHIMBOCT Ha LIeHUTe Ha JsUIoBeTe (KOKO PSA3KO eiiCTBUTE/THATA
VUIY TIPOTHO3MPAHATa [jeHa Ha JisT Ha HofdOH/A Ce € OKaYuIa i
HAaMaj/Ia B pAMKIUTE Ha [eT TORMHEM). VICTOpUYecKuTe JaHHU, KAaTO Te3H,
M3IIO/I3BAHM [PV MU34YMCIISBAHETO HA TO3Y CUHTETIYEH MHANKATOP, MOXe
Jla He ca HaJie)XIHA MHAMKALA 32 O'bjiens Ipod I Ha pucKa Ha
nopdonpa. [TokasaTenaT Ha pucka Ha HOAQOH/A He € TapAHTUPAH 1
MO>Ke 1 ce IIPOMEHM C TeYeHMe Ha BPEMETO.

Kareropusirta 3a prcka Ha nopoHpa oTpassaBa (axra, 4e KaTo KJIac OT
AKTUBY, LEHUTE Ha 0O/IUIalMuTe C MHBECTUIMOHEH PENTUHT Ca CKIIOHHU
Ia 6'bfaT [10-Ma/IKO HECTAOV/IHM CIIPSIMO LIeHNTe Ha obnuranuure 6e3
VHBECTULIOHEH PEITHHT.

3a Hexe[KIPaHM KIIACOBE Ha BA/IyTa, [BIDKEHNETO Ha BTy THISI KYpC
MO>Ke Jia Ce OTpa3y Ha II0Ka3aTe/ls 3a PUCKa, KOTaTo BayTaTa Ha
OCHOBHMTE MHBECTHULMM Ce Pas/IMdaBa OT BAlyTaTa Ha K/Iaca OT JsUIOBeE.

LU0341616588BG08022016

AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBE

ITokasaTenAT 3a pucKa oTpassABa yCIOBUATA Ha Masapa Ipe3 MOC/IeHUTe
TOAVIHYU U MO>Ke JIa He y/IaBsl afieKBaTHO CJIEfHIUTE JOII'bTHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 JOrOBOPpUTE MOrarT [ja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPY C NE€PpUBATU, CKIIOYEHN C Ho,u—(i)ox—ma.

erI[I/[TeH pucK EmMmurentnuTe Ha O6HI/II‘aLU/H/[, IIpUTEXXaHE Ha HO,T_(—
q)OH}Ia, MOorar fia He YCIIEAT Ja IUVIaTAT Ab/DKMaTa IIlaBHMIA VIV IVXBa.

}II/IKBI/IHC}[ pucCK Hp]/[ HETraTUBHU Ma3apHM YCIOBUA, TMKBUAHNTE HEHHN
KHIDKa MOTAT [ja CTAaHAT TPYJHN 3a OLleHsBaHe, KyIlyBaHe I IIPOfaBaHe,
KOeTO 61 MOIJIO [ia IIoB/Mse Ha ciocobHocTTa Ha ITog-donpa fa
06paboTBa MICKaHMA 332 OOPATHY M3KYITyBaHNA.

OrmnepannoneH piucK 3ary6y MOraT fa Bb3HMKHAT BC/IECTBYE HA
JOBeIIIKa IPellKa WM HPOIYCK, TPEIIKY Ipy 06pabOTKaTa, MPeKbCBaHIUs
B CUCTeMAaTa WM BBHIIHA CHOUTHU.

Puck ot epuBaru JleprBaTHNTE MHCTPYMEHTH Ch3/IaBaT TMBBPUIK B
ITopdonma u Morar fa foBefat KO ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M medanbure mim sarybure Ha [Togdouna.



Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

|

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, 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, B3eTH 0T N0AGOHAA Npe3 ropuHata

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Takcu B3eTH 0T N0AdGOHAA NpU ONpeAeAeHU YCAOBUSA

Takca 3a A06po
npeAcTaBsiHe

Tekywm Takeu 0,67%

Hsama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa 1 06paTHO N3KyIlyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
32 TOYHITE TaKCH, KOUTO Ca HAI[paBeHM Ha HUBOTO Ha MOAQOHAA.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

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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Hauano Ha nopdoHaa: 2008 lNyckaHe Ha kaac ot psaose: 2008 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTEPUCTUKM.

[lpaktnyecka MHGopMaL s

Tenmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIeHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
Y1paBABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMAILVs, BKIIOUUTETHO
HAil-HOBWTE €NVIHNYHM LIEHNM, MOXeTe J1a Ce crobueTe Ha OBArapCKu e3uK,
6e31IaTHO 1 IIpY MOMCKBaHe OT CeJaMILETO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAITH Ha C/IeAHMS IMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TongoHIBT € 06eKT Ha JAHBYHNUTE 3aKOHU U
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BallaTa CTpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOAUTE Ha
¢busnuecknTe MuIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO APYy>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € IOIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dowp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepguua nog-¢oHnoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/Ie/IeHNM OT 3aKOHA OT Te3! Ha APpYru
nop-dougose. [IpOCIEKTHT U TOAMIIHUTE 1 TOTYTOSUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochbuIecTBABaHE HA CAEIKN VIHCTPYKIMM 3a TOBA KaK Jja KyInTe, a
KOHBEPTVpATe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
ITpocnexTa. [Ipute)xaTenuTe Ha [AMIOBE MOTAT ja MMAT IIPAaBOTO fa
KOHBEPTHPAT JsATI0BeTe OT TO3Y NOAGMOHT B ChIIMA K/IAC B AANOBE Ha PYT
Pioneer Funds noxgdoHz.

Paspeme}me CDOH,[['I)T ¥ HETOBOTO praBHHBaH_[O /:[py)KeCTBO nmar
paspelreHusNA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTVPAaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BspHa KbM 08
Despyapn 2016.



