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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac H EUR Heauctpubytupawm - LU0O3306066
Lleav  UHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
aKIUM Ha KOMIIAHVH ChC CPefHA U TO/IIMA KallUTann3anust. JokaTo mox-
GboHADBT MOXe fja MHBECTIPA BbB BCsIKa 0071aCT Ha MKOHOMMKATA, II0
BCAKO BpeMe TOil MO>Ke Jla MHBECTMPa B OTHOCUTEIIHO MaTbK 6poii
uHAycTpuu u KoManun. ITone 75% oT akTuBKTE Ha TOA-poHAA e ca
MHBECTHPAHM B aKIMN Ha KOMIIaHUM ¢bC cefamie B EC. Boopeku, de
ITon-boHABT fa MOXKe a MHBECTMPA BbB BCEKN CEKTOP Ha MIKOHOMMUKATA,
BBB BCEKU eIJTH MOMEHT HeTOBUTE BJIO>KEHVA MOTAT fla 6baT
(boKycupaH B OTHOCHTENTHO MarbK 6poit mHAycTpuy 1 kKoMmmanuu. [Tog-
GboHIBT MOXe [1a M3II0I3Ba AepMBATH 3a A HaMa/Il Pa3lTUIHU PUCKOBE U
3a e)eKTMBHO yIpaBJieHMe Ha ITopTderina.

VnBecTuimoneH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3II0/N3Ba
¢dyHIaMeHTa/IeH aHaIM3 HA MHAVBULYaTHI eMUTEHTH 3a a usbepe akium
C'bC 3HAUUTETHY LBITOCPOYHN ITePCIIEKTBIL.

Benumapxk Ilogdounst ce ynpasasa ¢ oruntane Ha MSCI Europe
uHpekca. HesaBucyMo oT ToBa yrpaBeHneTo Ha NoAdoH/a ce M3BbPLIBA
0 COOCTBEHO YCMOTPEHNE, a MHBECTULIMIOHHMAT MEHUIXKDP He €
OrpaHMYeH OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

Kanurannsanys [TazapHa kanuramsanys (o61aTa CTOMHOCT Ha
BCUYKU C'bIIIeCTByBaIIH/I AKIOUM HA eMI/ITeHTa).

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOHOCT € CBbP3aHa KbM
e[IHa VULV TI0Bede CTABKY, MHAEKCH, LIeHN Ha aKI[UITe WV APYTH
CTOMHOCTH.
Axuyn [leHHN KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha lafieHa KOMITaHWsL.
IIpeopbuBa ce 3a HBECTUTOPH, KOUTO PasbypaT pIUCKOBETe Ha TO3K
ofOHA U IVTAHKPAT 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 pabomen den 6 JIrokcemoype.

[lpoduA Ha Pucka n AoxopHOCTTa

Mo-HUCbK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [0-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue

000000

KakBo 03HauaBa T034 noka3arteA 3a pucka?

TOpernocoYeHNsT IIOKa3aTeN 3a pyucKa Kacuuuyupa IOTeHIMATHNSA PUCK
U TIOTEHIMATHOTO Bb3HATPAXKAEHE I CE OCHOBABA Ha CPEJHOCPOYIHATA
[POMEH/IMBOCT Ha L|eHUTe Ha fis/IoBeTe (KOJIKO PS3KO [elCTBUTENHATA
WU IIPOTHO3MPAHATA LieHa Ha [SUI Ha OoAQOHAA ce e oKadmIa 1
HaMa/IM/Ia B PaMKITe Ha [eT ropyHy). Vicropudeckyte JaHHY, KaTo Te3l,
VI3IIOJI3BAHY IIPU U3YNCIIABAHETO HA TO3N CMHTETNYEH NHANKATOP, MOXKE
fia He ca HafieXXIHa MHAMKaIMA 3a Obews podu Ha pucKa Ha
nopdoupa. [TokasaTensrt Ha pycKa Ha IOf(OHA He e FapaHTUPaH U
MOXKe Jja Ce IIPOMEHM C TedeHIe Ha BPEMETO.

Karteropusita 3a prcka Ha mof-$oHga orpasssa dakTa, de KaTo K1ac
aKTUBY, LIeHNTe Ha aKIMUTE ca CKIOHHY Aa 6'baT I10-HecTabuIHN
CIIPpAMO LEHUTE Ha LIEHHVTE KHVKA Ha IMMAPUYHNA TTasap Uin
obmuranuuTe.

3a HeXe[KMpPaHY K/IacOBe Ha Ba/TyTa, ABW)KEHNETO Ha BaJIyTHIUS KypC
MOJKe Jia Ce OTpasyi Ha [I0Ka3aTelsl 3a PYUCKa, KOraTO BalyTaTa Ha
OCHOBHUTE VHBECTULIMM CE Pas/IidaBa OT BayTara Ha K/Iaca OT As/IOBe.
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AONbAHUTEAHH OCHOBHU PUCKOBE

IToxasatenAr 3a pycka OTpa3siBa yCclIOBUATA Ha IIa3apa Ipe3 MOCTeIHUTE
TOAVHM ¥ MOYKE []a He y/IaBsA afleKBaTHO C/IEHNUTE HOIBTHUTETHI
OCHOBHU PMCKOBe Ha nopdoH/a:

OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[CTBIE Ha

YOBeIlKa IPellKa MU MPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CHCTeMaTa WM BBHIIHN CHOUTHSL.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, KOUTO MOTAT

ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MHBECTUPAT VI TIPEJ

Takca npu 06patHo Hama " P b

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 roAnHara

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

Tekyw Takcu 1,07%

Takcu B3eTH 0T N0AGOHAA NP ONPEAEAEHH YCAOBHS

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 IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymm Takcy Bapypar OT FOAMHA Ha rofiuHa. Te He BK/IIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec

www.pioneerinvestments.eu

Pe3yATaT OT MUHAAW NEPUOAK

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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. Pioneer Funds - Top European Players

Hauano Ha noadoHaa: 2000 lNyckaHe Ha Kaac ot panoe: 2007

. MSCI Europe

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jomrbnuutenna nadopmanys C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTeI, ITOCTIeHHUTE TOANIIHY U IIeCTMEeCeYHN
IOK/IaaM, MOFPOOHOCTH 3a MOMUTHKATA 32 Bb3HATPaXKeHNUATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0U0BAa MHBECTUTOPCKA
nHMOpMALNs, KAKTO U Apyra IpaKTIdecKa nHGopMaIist, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce CHobueTe Ha ObIrapcKu e3yK,
6e31IaTHO ¥ IIpYU MOMCKBAHe OT CEJANIIETO Ha YIIPaB/IABALIOTO
APY>KeCTBO M OHJIAJH Ha CTIENHMA TMHK WWW.pinoeerinvestments.eu

aubuHo o6marane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JIokceMOypr. B 3aBrcMMOCT OT BalllaTa cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MMIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie IOJBEfIEHO IOJ OTTOBOPHOCT
€MHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChbPIKAIIIO Ce B HACTOALINA
JOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha [Ipocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTuBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pougose. IIpoCHeKTHT U FOANUIIHNITE U TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKN VIHCTPYKIuM 3a TOBA Kak [ja KyINTe, Ia
KOHBepTUpaTe WM fia U3KYIUTe OGPATHO Js/IOBE Ca M3/I0KEHM B
[TpocnexTa. [Ipurtexxarenure Ha JAIOBE MOTAT [ja MMAT IIPABOTO Ad
KOHBEPTMPAT AsIOBETe OT TO3M MOAGOHS B CHINS K/IAC B AA/IOBE Ha PYT
Pioneer Funds mopdoHz.

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Hata Tasu kmo4yosa MHGOPMaLVA 32 MHBECTUTOPUTE € BApHa KbM 08
®espyapu 2016.



