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 Hepauctpubytupaium Xepkupad - LU03721814
Lleav 1 UHBeCTULMOHHA NOAUTUKA

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

IToprdeiin ot nennn kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
[IMPOKA raMa OT aKIMy Ha KOMITAaHNMM KOUTO ca 6asupanm B, Min
OCBLIECTBSIBAT IIO-TO/ISIMATA YacT OT cBost 6usHec, B CAILL. Tlox-doHapT
MOKe Jla MHBecTupa 1o 20% OT aKTUBUTE CU B LIEHHM KHIDKA Ha
kommauuy u3BbH CAILL. ITox-GoHABT MOXKe Ha M31I0/I3Ba EPUBATH 34 [a
HAMa/IM pasiMIHU PUCKOBE 1 32 epEKTUBHO yIpaB/eHue Ha mopTdeiina.

MuBectnumoneH npouec V3mon3sBaitky co6CTBEHN METOAM, KOUTO ca
M3IO/I3BaHNU U NOf06psiBaHy OT 1928 rofuHa, MHBECTULIMOHHMS
MEHUKDP aHaNM3UpPa MHAVBUYATHN eMUTEHTH 32 [ja ONlpeie aKIuy C
MIOTEHIIAN fIa JOHeCaT P'bCT Ha CTOMHOCTTA C BPEMETO, C/Ief] KOETO
I'bP)KIM T€3M aKIUI B TOpTderia JOKaTO OYAKBAHMATA Ce peann3npar.

Benumapk IlondoHnsT ce ynpasiasa ¢ ordntane Ha S&P 500 nHmexca.
HesaBucumo oT ToBa yIpaB/ieHIeTo Ha ofipOHAA Ce M3BBPIIBA 110
COOCTBEHO YCMOTpEHIeE, 2 MHBECTUIIOHHNAT MEHUDKBP He € OTPaHIIeH
OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN II0OBE€Y€ CTABKU, MHIEKCH, IIEHM Ha aKIMNUTE VI NPy
CTOVIHOCTH.

Axuyn [[eHHU KHIDKA, KOUTO IPENCTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha lajileHa KOMITaHWA.

IIpeopbuBa ce 3a HBECTUTOPM, KOUTO Pas3bypaT pIUCKOBETe Ha TO3K
ofdOH U IVTaHKPAT A MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
IUIaH.

Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. To3u knac om 05108e e XeOHUPAH; Moii ce cmpemu 0a
HAMAIU UL NpemMaxHe Konebanusma mexoy 6arymama Ha K1aca u
sanymama Ha nodgonoa. Hama eapanyus, ue xedxcuparemo uje 6v0e
ycnewiro. Vinsecmumopume mozam da npodasam Osisi08eme cu npu
nouckeaue npes scexu pabomen oen 6 JIrokcemoype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue

il T
- -

KakBo o3HauaBa T034 nokasaTteA 3a pucka?

TOpenocoYeHnAT IOKa3aTell 38 PUCKa Kacuuuupa MOTeHIIMATHUS PUCK
¥ IOTEHINATTHOTO Bh3HATPAKJIEHNE U C€ OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BeTe (KOMKO PA3KO HEMICTBUTEMHATA
WIN IPOTHOSMPAHATA [leHa Ha sl Ha NoAQOHa ce € IOKavuIa 1
HaMa/Iiniaa B paMKI/ITe Ha 11eT FOI[]/[HI/I). MCTOPI/I‘{CCKI/ITC OaHHU, KaTO TE3u,
V3IIO/I3BAHU HpI/I M3YUCISABAHETO HA TO3U CUHTETUYEH ]/[H,[[]/IKaTOp, MOXe
fia He ca Ha[e>XHA MHAMKaLW 32 GbIen] mpodul Ha pucKa Ha
nondouza. [Tokasarenar Ha pucka Ha noaQOHAa HE € TapaHTUPaH U
MOJKe J1a C€ TIPOMEHM C TEYEHNE HA BPEMETO.

Karteropusra 3a pucka Ha nof-QpoH/a oTpassasa Gpakra, 4e KaTo Kiac
aKTUBU, eHUTE Ha aKIUUTe ca CKIOHHM Jia 6'bJIaT MO-HeCTabMIHN
CHPHMO IEHNTE HA LEHHNTE KHIVKA Ha HapI/ILIHI/[H Ha3ap nm
obmuranuuTe.

LU0372181460BG08022016

AONMbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr 3a pycka OTpa3siBa yCIOBUATA Ha Ia3apa Ipe3 MOCTeIHUTE
TOIVIHA U MOXKE la He Y/aBsi aJleKBaTHO CTIEIHNUTE TOIBTHUTETHNA
OCHOBHU PMCKOBe Ha nopdoH/ia:

Puck or koHTparenTa CTpaHuTE 1O JOTOBOPWTE MOTAT Jja HApPyLIaT
CBOUTe 3aIB/DKEHIs 110 JOTOBOPM C lepuBaTH, cKioder ¢ IToa-douna.

OrmnepanyoHeH picK 3ary6y MOTaT ja Bb3HMKHAT BCIEICTBUE HA
JOBeIIIKa IPeIlKa MM HPOIIYCK, TPEIIKY Ipy 06paboTKaTa, MPeKbCBaHMUA
B CHCTeMaTa WIV BBHIIHY ChOUTHA.

Puck ot AepuBaTn HepI/IBaTHI/ITe VHCTPYMEHTH Cb3[aBaT IMBbPUIDK B

ITondoH/a 1 Morar fa TOBEHAT O JBIDKEHIE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M redanbure uim sarybure Ha [Togdonna.



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
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

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.

Tekywm Takeu 1,12%

Takcu B3eTH 0T N0AdGOHAA NpU ONpeAeAeHU YCAOBUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[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.

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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[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
YnpaBiABamoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMAILVs, BKIIOUUTETHO
Hall-HOBUTe efVMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha OGBb/IrapCKu e3NK,
6e31IaTHO 1 IIpY MOMCKBaHe OT CeJaMILETO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TongoHIBT € 06eKT Ha JAHBYHNUTE 3aKOHU U
npasuia Ha JrokceMOypr. B 3aBucumocT oT Baiara crpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOAUTE Ha
dusnyeckuTe LA,

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 MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-dougose. [IpOCIEKTHT U TOAMIIHUTE 1 TOTYTOSUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochuiecTBsABaHe Ha CAEIKY VIHCTPYKLM 3a TOBa Kak Jja KyINTe, Ia
KOHBEPTVpATe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexaTennte Ha JAIOBE MOTAT [ja UMAT IIPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE HA PYT
Pioneer Funds noxgdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JI0KceMOYpr U ca per/laMeHTUPAHN 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.



