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 Heauctpubytupawm - LU0329231863
Lleav  UHBECTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
IEHOMUHMPAHU B €BPO 06/Mranyy 6e3 MHBECTUIVIOHEH PEITUHT
M3[jafleHy HaBCAKBJie 110 CBETa, BKIIOYMTETHO Ha Pa3BUBALI[UTE Ce
masapy, KakTo M rmapy B 6poit ¥ mapuyHy nasapHu uHcrpymerTtu. [log-
dbouxbT MOXKe [ja MHBecTHPa 10 90% OT aKTMBUTE CU B OOmmranum 6e3
MHBECTUL[MOHEH PeiTUHT 1 1o 20% B o6mrauny ¢ peittuar mog CCC ot
Standard & Poor uin KoiTo ce cMsATa ChOTHOCUM KaTO Ka4eCTBO OT
CTpaHa Ha yIpaB/sABaliaTa KoManus. [1oa-GpoHAbT MoXKe la MHBeCTHpa
B KOHBEPTHPYeMHU aKIMu. B BomrsHeHe KBM TOBA, IOA-(POHABT MOXKe
Ia MHBeCcTMpa B B akuyu. [1ox-GoHABT MOXe [1a M3IIO/I3Ba IepUBATH 32 [1a
HaMa/IM pa3/N4IHyU PUCKOBe, 32 e(eKTUBHO yIIpaB/IeHue Ha IopTdeitia u
KaTO HAa4MH Jja IPUL00ME eKCIIO3ULUA KbM Pas3IMIHI aKTUBH, T1a3apyu
VIV MSTOYHUIIM Ha OXOJ.

VIHBeCcTUINOHEH TPOLeC VIHBECTUIIMOHHUAT MEHUK'BP U3II0/I3BA
KOMOMHAIA OT [Ia3apHU aHAIM3Y ¥ aHA/IM3Y Ha VHAVBUAYaTHY
eMUTEeHTH Ha 00/IMTaliMy 32 J1a OLpefie/y Te3y OOIMUrarum, KOUTo
UBIJIEXX/AT [O-HAJIEXX/THU OTKOJIKOTO TO ONIPEJe/ist TEXHUS PETHUHL.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
noracsiBane Ha Jbir ¢ muxBa. Q6muranuure 63 MHBECTULMOHEH
PEVITHHT IO IPMHIUII MMAT IO-BUCOKY IMXBEHN IUIAIAHNS, HO Ce
CUNTA 33 IT0-MaJIKO BEPOATHO, Ye IIje IIATAT BCUYKY MafieXKMpalin
IJTalQHUS.

Kouseprtupyemnu obnurauyu IJeHHN KHIDKA, KOUTO Ca CTPYKTYpPUPaHU
KaTo 0O/IMraIuy HO IMaT MOTEHIIMa/Ia 3a yBe/IMYeHye Ha CTOHOCTTa B
CIIy4auTe, KOraTo IleHNTe Ha aKIMITe Ha eMUTEHTa Ce yBelnnJar.

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e/lHa M/ TI0Bede CTaBKM, MHAEKCH, LeHM Ha aKI[ITe VI IPYTH
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMUTO Ma3apy Ha LeHHM KHIDKA ca
M0-MaJIKO YCTAaHOBEHM OT Te3U Ha pasBUTHUTe CTpaHu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxuHa
Ameprka.
Axuyn [[eHHY KHIDKA, KOUTO IIPECTaB/IABAT YaCTIMYHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.
IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dMpaT pUCKOBETE Ha TO3M
1oiOH/ U IVIAHUPAT [ MHBECTUPAT B CPEIHOCPOYEH IO IBITOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy knac om osinose. VneecmuyuoHHus 00x00 e
peunsecmupan. Vinsecmumopume mozam da npooasam 0san06erme cu npu
nouckeaue npes scexu pabomen der 6 JIrokcemoype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

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

- T
- Ll

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'opernocoueHNAT IIOKA3aTesI 3a PUCKA KIACU(PUIVIPA TOTEeHINATHIS PUCK
U MOTEeHLIMA/THOTO Bb3HATPaXKJieHNe M € CbBMECTUM CbC 3aflafieHUTe
TpaHMIM Ha pycKa 3a ofdoHpa. VIcTopudecknuTe TaHHY, KaTO Te3N,
V3TIOI3BaHM TPV M3UMCIABAHETO HAa TO3M CMHTETIYEH MHIVMKATOP, MOXKe
fa He ca HaJie)XAHA MHAMKALuA 3a 6bent IpoduI Ha piucKa Ha
nozidonpa. ITokasaTenaT Ha pucka Ha nofdOoH/A He e TapaHTUPaH 1
MOXXe J]a Ce IPOMEHM C TedeHNe Ha BPeMeTo.

Kateropusita 3a prcka Ha nof-OH/a OTpassiBa PUCKOBY Ipodu Ha
K/IacoBeTe aKTVBM, B KOUTO TOV MHBECTHPA.

3a HeXemKMpPaHM K/TacoBe Ha Ba/TyTa, IBVYKEHNETO HA BATyTHNA KypC
MO>Ke Jla Ce OTpasy Ha ITOKa3aTeNls 3a PMCKA, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTUIIUY Ce pa3/iMyaBa OT BaJIyTaTa Ha KIaca OT Js/IOBe.

LU0329231863BG08022016

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasarensaT 3a pucCKa MOXe [1a HE y/1aBs afi€KBaTHO CI€THUTE
AOI'B/IHUTETHN OCHOBHI PUCKOBE Ha HOI[(l)OHIIaZ

Puck or konTparedTa CrpaHuTe 110 JOTOBOPUTE MOTAT a HApyLIAT
CBOUTe 3aIB/DKEHMs 110 JOTOBOPM C lepUBaTH, CKIouer ¢ IToa-douna.

Kpeputen puck EMutenture Ha obnuranmy, npurexanre Ha I[Tog-
¢doHpa, MOTAT f1a He YCIIeAT A IJIATAT JB/DKMMATa [JIaBHNUIIA MU TMXBA.
BucokogoxoHuTe O6/IUrayy MOrar fa HOCST [TO-TO/ISAIM KPEJUTEH PUCK.

JIuxBupeH puck IIpy HeraTVBHY ITa3apHM YC/IOBUSA, TMKBUSHNUTE LIeHHN
KHIDKA MOTaT fla CTaHaT TPYJHU 3a OLieHsBaHe, KyIyBaHe WM IpojaBaHe,
KO€eTO 61 MOIJIO ia OB/usie Ha criocobHocTTa Ha ITon-doHpa na
06paboTBa MCKaHMs 32 OOPATHY U3KYIyBaHNUSL.

OrmnepannoHeH picK 3ary6y MOTaT fja Bb3HMKHAT BC/IECTBYE HA
JOBeIIIKa IPeIlKa MM HPOIIYCK, TPEIIKY Ipy 06padOTKaTa, MPeKbCBaHMU
B CUCTeMAaTa WM BBHIITHA CHOUTHUA.

Puck ot epuBaru JleprBaTHNTE MHCTPYMEHTH Ch3/IaBaT TMBBPUIK B
IMopdonma u Morar fa foBefaT K0 ABVYKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M redanbure uim sarybure Ha [Togdonna.

Puck na Bp3HuKBaig nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT ia HOCAT IO-BYCOKM MOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
PasBUTHU CTPaHMU.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  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, B3eTv 0T NoAQOHAA NPe3 roAnHara

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

Takcu B3eTH OT N0AGOHAA NPU ONpPEeAEAEeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Tekyw Takcu 1,01%

Hama

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 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.

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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Hauano Ha nopdoHpa: 2004 MyckaHe Ha kaac ot panose: 2007 *Ao 2008 noAGOHABT € MMaA Pa3AMyHU XapaKTePUCTUKM.

[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 ochiiecTBABaHe Ha CIeNKM VIHCTPYKIMM 3a TOBA KaK Jja KYINTe, a
KOHBepTMpaTe WM fja U3KYIIUTe 0OPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexra. IIputeskaTenuTe Ha AAI0Be MOTAT Jja MMaT IPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CHINMA K/Iac B [As/IOBE HA IPYT
Pioneer Funds nopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABJIABAILO JPYXKECTBO UMAT
paspeleHNsNsA 3a paboTa B JIoKceMOYPT U ca pernaMeHTUPaHy 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.



