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 Heauctpubytupaium Xepxupad - LU0333482239

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 kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
KOPIIOpaTUBHM OO/IUIallMy OT pa3BUBALIY Ce [Ta3apy, IEHOMUHPAHU B
IATCKY FONapy, UK Spyru BamyTy ot cTpanu oT OVICP wau Tam, KbAeTo
KPeIUTHUAT PUCK ce CBBP3Ba C pasBuBaliy ce masapu. Ilox-pounsr
MO>Ke CBIIO Jia MHBECTHPa 0 25% OT aKTUBUTE CU B OO/IUTraINU C
IPWIOXKEHN BapaHTH, KakTo U 0 5% OT akTuBuUTe i B aKiyn.Obmara
€KCIIO3M1IMA BB BalyTH Ha pasBUBAlIM Ce IIa3apy He MOXe Jla
Ha/iBMIIaBa 25% OT akTHBUTE Ha Hop-doHza. ITox-boHaBT MOXKe fa
U3IO0JI3Ba IepMBaTH 32 Ia HAMa/IU Pa3IM4Hy PUCKOBE, 32 €PeKTUBHO
yIpaBieH1e Ha HopTdeiia 1 KaTo HaYMH [ja MpUAo61e eKCIO3ULNSI KbM
PasIMYHY aKTUBM, IIa3apy VY USTOYHUIIN Ha JOXOF,.

VnBecTuimoneH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3II0/N3Ba
KOMOWMHAIVS OT Ta3apHM aHAIM3Y U QaHA/IM3Y Ha MHAVBULYaTHY
eMITEHTI Ha OO/IMranuy 3a ja ONpefe/y Te3n oOmuranym, KOUTo
U3IVISKAAT M0-HaNeX/JHI OTKOIKOTO TO OIpefie/i TeXHNA PeUTUHT I
KOUTO IIpejiylaraT MOTeHIMAI 3a aTPAKTUBEH JJOXO/,.

Benumapxk IlofdoHIBT ce yrpaBisaBa ¢ OTYNTAaHe Ha KOMIUIEKCEH
GeHUMapK [T0KasaTel, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagekcure. HezaBucumo ot
TOBA YIIPaB/ICHNETO Ha MOAQOH/A Ce N3BBPIIBA [0 COOCTBEHO
YCMOTpeHMe, a VHBECTULMOHHIAT MEHVUPK'DP He € OTPaHNdeH OT ChCTaBa
Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'b/IT C JINXBa.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
€lHa VIV TIOBede CTaBKM, MHAEKCH, IeHM Ha aKI[ITe VI APYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
M10-MaJIKO YyCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.

Axuyn [[eHHY KHIDKA, KOUTO MPEICTAB/IABAT YaCTUIHA COOCTBEHOCT
Ha JlaJieHa KOMITaHWA.
OVICP OpranusanusaTa 3a MKOHOMIYECKO ChTPYJHUYECTBO 1
pasBuTHe, rpyma oT 30 Ibp>KaByU ChC CBOOOJIECH I1a3ap, KOATO BKIIOYBA
CAIll, fImoHuA ¥ MOBEYETO eBPOIIEICKY HAIIL.
I'apanr IIpaBo Ha 3aKynyBaHe Ha aKLIIMM Ha IIPe/IBAPUTETHO
oIpefiesieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3dMpaT pUCKOBETE Ha TO3M
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOYEH
IUTaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Tosu Knac om 0an06e e XeOxuUpar; moii ce crmpemu 0a
HAMANU UNU NpeMaxHe KoneOaHUImMa mexoy 6anymama Ha K1aca u
sanymama na nodgonoa. Hama eapanyus, ue xedxcupanemo uje 6v0e
ycneuino. Mneecmumopume mozam 0a npodasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

[lpodua Ha Pucka 1 AoxoaHOCTTa

Mo-HUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[o-HucKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa TO3M NoKa3aTteA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubuuypa HOTeHIMATHIA PUCK
U IOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U Ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/INBOCT Ha IIEHUTe Ha Js/I0BeTe (KOMKO PA3KO AeiiCTBUTETHATA
VI IIPOTHO3VMpPAaHaTa [jeHa Ha 71 Ha HofdoH/a ce € HoKauuiIa u
HaMa/IlIa B paMKWUTe Ha IeT TofuHn). VictopudeckuTe fJaHHY, KaTo Te3M,
U3IO/I3BaHNU IIPU USYUCTIABAHETO HA TO3M CYHTETNYEH MH/IMKATOP, MOXKE
fla He ca HaJie)XHa MHAMKALWA 3a 6'bjel IpodyI Ha pycKa Ha
nopdonzpa. ITokasaTte/aT Ha pycKa Ha MOfGOHMA He e TapaHTUPaH I
MO>Ke /la e IIPOMEHM C Te4eHle Ha BPEeMeTO.

Kareropusra 3a prcka Ha nofoHfia oTpassasa Qakxra, 4e KaTo KIac oT
aKTHBY, O6/IMraLyyTe Ha HOBOPA3BUBAIIITE Ce IIa3apli ca CKJIOHHM Aa
6bAaT II0-HECTAOWIHY CIIPSIMO OO/IMTALMNTe Ha PasBUTHUTE [Ia3apiL.
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AOMbAHUTEAHH OCHOBHU PUCKOBE

[ToxasarenAT 3a pUcKa OTpa3sBa YCIOBUATA HA Ma3apa Ipe3 HOC/TIefHNUTE
TOOVIHU M MOJKE 1a HE y]IaBH AACKBATHO CIICOHUTE NOII'b/IHUTCTHN
OCHOBHI PMCKOBe Ha nopdoHza:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 ;,OTOBOPUTE MOrarT fja Hapymart
CBOUTE 3a'b/DKEHN 110 TOTOBOPY C N€pUBATU, CKIIOYEHN C Ho,u—(i)ox—ma.

Kpenuren puck Emutentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT i IVIATAT JB/DKMMATa [JIaBHUIIA WIN TMXBA.
BucokonoxofHuTe O6/IUrayy MOrat Aa HOCST [TO-TOMISIM KPEJUTEH PUCK.

JIuxBupeH puck [Ipy HeraTMBHY Ia3apHY YCIIOBUSA, IMKBUIHNUTE LeHHN
KHIDKA MOTaT [ia CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe MM IPOJaBaHe,
KoeTo 611 MOIJIO [ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa fa
06paboTBa MCKaHMsA 32 OOPATHY U3KYIIyBaHMUSL.

OrmnepanyoHeH pycK 3ary6y MOTaT ja Bb3HMKHAT BCIICICTBUE Ha
JOBelIKa IPelllKa WM HPOITYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CHCTeMaTa WIV BBHIIHY ChOUTHA.

Puick ot gepuBaru [lepuBaTHUTE MHCTPYMEHT Ch3/IaBaT IMBBPULK B
[TondoHpa u MOTAT [a OBEMAT O ABVDKEHVIE B CTOIHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/IM4M nevyanbure wiu 3aryoure Ha ITogdonna.

Puck Ha BB3HMKBaI na3ap Hskou oT fbpkaBuUTe, KBAETO €
VHBECTUPAHO, MOTAT Jja HOCAT I10-BMCOKM ITOJIUTUYECKH, IOPUANYIECKI,
VMKOHOMMYECKM VI IMKBUIHU PUCKOBE, OTKOTIKOTO MHBECTULIUY B IIO-
Pa3BUTH CTPaHI.



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

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

TekyLum Takcu 0,99%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

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.

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
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

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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. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified (8 USD)

Hauano Ha noadoHaa: 2000 NMyckaHe Ha kaac ot Asaose: 2008 *Ao 2010 noAGOHALT € 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
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.



