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

Kaac | EUR Heaunctpubytupawm - LU031364710
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
MIMpOKa raMa OT MHBECTUIVIOHHU MHCTPYMEHTH OT BCAKAK'BB THUII,
HapUYHM OOIUTALINY OT PA3HOPOIHY M3JATeNN, BKITIOYUTETHO
IPaBUTENICTBEHN, MECTHY B/IACTH, HAAXBbP/IALIM PaMKUTE Ha
HAaI[OHA/THUTE MHTEPeCH, MeXXIYHApPOHM OOIeCTBEH OPraHU3aINN U
KOPIIOpALuy HaBCSIKbIE 110 cBeTa. Tesu obmranyum ca feHOMUHYPaHU
BBB Banyty Ha ctpanu ot OVICP, nnu gpyru cBO6OLHO KOHBEPTUPYeMMU
BanyTu. ITof-HoHABT MOKe a M3MI0/I3Ba IePUBATY 32 J1a HAMAIU
Pas3nMYHU PUCKOBe, 32 e(eKTUBHO yIIpaB/ieHNe Ha IOpTderia 1 KaTo
Ha4MH Ja IpUHo6ue eKCIo3uIsA (FB/Ira WM Kbca) KbM pasnudHu
aKTUBY, [1a3apy MM M3TOYHMIM Ha foxof. Tosa Moxe fa moBefie 10
BICOKO HMBO Ha TMBBPUK. 10 crienjuanto, noa-QoHABT MOXe Ja
MHBECTMPA B KPATKOCPOUHM U CPETHOCPOUHY TMXBEHM CyaroBe.

MHBCCTI/I]_[I/IOHeH nponec MHBeCTI/ILU/IOHHI/I}IT MEHNJDKBP CrieiBa BE
SICHO pa3rpaHMYE€HM CTpATETUM 3a OTHE/IAHE Ha YMCTaTa Bb3BPbIIAEMOCT
OT ITa3apHaTa Bb3BPbIAEMOCT. H"prO, TOM Cb3aBa €IMH OCHOBCH
HOqu.)eI\/'III, KOWTO 1a OTTOBApA Ha Bb3BPHIIAEMOCTTA ¥ BOJTATU/IHOCTTA
Ha OTIIpaBHATa CM TOYKA, I CJIEN TOBA IIpECI€Ba NOII'BTHUTETHN
VHBECTUIIMOHHN CTpAaTErnM 3a reHepMpaHe Ha JOII'b/THUTE/NHA
BB3BPDPIJAEMOCT YP€3 MBIIOI3BAHE HA AEPUBATU U IIOAXO[ Ha
ANCIVIVIHMPAHO YIIpaBJIEHNE Ha pyCKa.

Benumapk IlondoHasT ce ynpasiasa ¢ oruntane Ha BarCap Global
Aggregate nnpiekca. HesaBucumo oT ToBa yIpaBieHneTo Ha mofQoH/a ce
M3BDBPLIBA II0 COOCTBEHO YCMOTPEHIE, d HBECTULVIOHHIAT MEHUIDKBP
He e OTpaHIYeH OT CbhCTaBa Ha GeHYMapKa.

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.

JIbnra ekciosynys [TpurexxaBaHe Ha LIEHHN KHVDKA VI IO APYT
HA4YIMH 3aeMaHe Ha MTO3UINS, KOSTO M3B/IMYaA 1107133, KOraTO CTOMHOCTTA
Ha IIEHHUTE KHIDKa HapaCTBa.

OVICP OprannsanusaTa 3a MKOHOMIYECKO ChbTPYFHNYECTBO I
pasButHe, rpyma ot 30 FBp>KaBy CbC CBOOO/IEH Masap, KOSTO BKIIOUBA
CAIIl, AmoHmsA 1 MOBEYeTO eBPOTENICKM HallUM.

K®bca ekciosuiyst VIHBeCTUI[MOHHA TO3UIMS, YUSITO CTOMHOCT Ce
IBVDKM B IIPOTMBOIIO/IOXKHATA IIOCOKA OT LleHaTa Ha LIEHHNUTE KHIDKA.

ITpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dbupaT pIUCKOBeTe Ha TO3U
nofdOHA U ITaHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH [I0 FBITOCPOUEH
IIaH.

Tosa He e pasnpedensiuy knac om 0sno8e. VIHeecmuyuoHHUsS 00X00 e

peunsecmupan. Vineecmumopume mozam 0a npooasam 0s7106erme cu npu
nouckeate npes écexu pabomen den 6 Jliokcemoype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

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

0007000

KakBo o3HauaBa T034 noka3arteA 3a pucka?

TopenocoyeHnsAT MOKa3aTeN 3a PUCKa KIacUpUIVpa OTEeHIMATHIS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAXK/IEHIE U CE OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha [s/I0BeTe (KOJKO PSI3KO HeiiCTBUTETHATA
VIV IPOTHO3VPAaHATa [leHa Ha 151 Ha OAQOHAA ce € OKa4mIa U
HaMa/Iinia B paMKI/ITe Ha 11eT I‘OI[]/[HI/I). MCTOPI/I‘{CCKVITC OaHHU, KaTO TE3u,
M3II0/I3BaHU HpI/I M3YUCIABAHETO HA TO3U CUHTETUYEH ]/[H,[[I/[KaTOp, MOXe
fia He ca HafieKHa MHAMKaIs 3a Obfely mpodu Ha pUcKa Ha
nopdonpa. ITokasarenar Ha pycka Ha ofGOHAA He e TapaHTUPAH I
MOJKeE Jia ce IIPOMEHM C TEYEHNE HA BPEMETO.

Kareropusira 3a pucka Ha nofoHfa oTpassaBa (axra, 4e KaTo Kaac oT
aKTVBY, LieHUTe Ha OO/IMTalyyTe C MHBECTULIMOHEH PENTHHT Ca CKIIOHHM
ma 6paaT [0-MaIKO HeCTaOWIHM CIIPSIMO IieHNTe Ha obnuranymre 6e3
VHBECTUIIMIOHEH Pe]}‘[TV[HF.

3a HexePKMpaHU KIIacOBe Ha BAIyTa, ABVDKEHNETO Ha BATyTHUS KYPC
MO>Ke Jia Ce OTpa3y Ha [I0Ka3aTeslsl 3a PUCKa, KOTAaTo BAlyTaTa Ha
OCHOBHJITE MHBECTHUIUI Ce Pas/IMdaBa OT BlyTaTa Ha K/Iaca OT [sUIOBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarenAr 3a pyucka OTpa3siBa yCIOBUATA Ha ITas3apa Ipe3 MOCTeIHUTE
TOIVIHA U MOXKE Ia He YaBsi aIeKBaTHO CIIEIHNUTE TOIBTHUTETHNA
OCHOBHU PMCKOBe Ha nopdoHpia:

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

KPCI[I/ITCH pucK EMutenture Ha 06}11/[[‘8_1.(1/[]/[, IIpuTeXaHme Ha HOI[—
(bOHJIa, Morar fja He yCIIeAT [1a IVIaTAT I'b/DKMMaTa IJlaBHUIIA VJIN JINXBa.

HI/IKB]/[]ICH pUCK Hp]/[ HETaTVBHMU ITa3apHN yCnoBuA, TMKBUAHUTE HEHHN
KHIDKA MOTAT [ia CTAHAT TPYAHN 32 OLieHsIBaHe, KyITyBaHe IIM IPOJABaHe,
KO€TO 61 MOIJIO A OB/usie Ha criocobHocTTa Ha [Tox-douna na
06paboTBa MCKaHUsA 3a 0OpATHY USKYITyBaHNU.

OmnepanuoHeH puck 3ary6yu Morart ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIlKa IPellKa WU MPOIYCK, TPeLIKK Ipy 06paboTKaTa, IpeKbCBaHNA
B CHUCTEMATa MM BBHIIHY CHOUTHA.

Puck ot Ae€puBaTN HCPI/IBaTHI/ITe VHCTPYMEHTU Cb3jaBaT IMBDPUIDK B

[TondoHpa u MOTAT [ja FOBEMAT O ABVDKEHYIE B CTOIHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/In4M neyanbure wim 3aryoure Ha ITogdonna.



Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 0,00%  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, 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.

TekyLum Takcu 0,50%

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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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
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.



