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
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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) Leau n MHBECTULMOHHA NOAUTUKA

Ilen ITox-poHABT MMa 3a Lie/ Ia YBeINYM CTOMHOCTTA HAa MHBECTULINATA
BJ ¥ [1a HOCY JOXOJ] B CPEHOCPOYEH JI0 'bITOCPOYEH IIaH.

IToprdeitn or menHn kuypka [lof-GoHABT MHBECTHPA IPESUMHO B
KOPIOPATUBHY OO/IMIaluy OT pasBUBAILY Ce [Ta3apM, JeHOMUHVPAHN B
IIATCKM JOMapy, WK Apyru Bamytu oT crpanu oT OVICP unu tam,
Kb/IeTO KPeIUTHMAT PUCK Ce CBbp3Ba C pa3BuBaly ce nmasapu. Ilog-
GOHIBT MOKE CHILO [ja MHBECTHPA O 25% OT aKTUBUTE CU B OOIUTaI{nN
C IPUIOXKEHN BapaHTH, KaKTO 1 0 5% oT akTuBuTe ci B akiym.ObaTa
€KCIO3MIIM:A BbB BaTyTV Ha pasBUBAIIM Ce ITa3apy He MOXe Jia
HagBuinasa 25% OT aktuBUTe Ha MoA-¢poHAa. ITox-PpoHABT MOXKe fa
M3I0/13Ba IePUBATH 32 Ia HAMA/IV Pas/IMYHM PUCKOBE, 32 e(DeKTUBHO

yIpaB/ieHue Ha opTdeiina 1 KaTo Ha4MH Ja MpUfo0ue eKCIO3UIVA KbM

PasnNYHM aKTUBY, Ta3apy VI N3TOYHNIIV HAa TOXO[I.

VInBecTHIMOHEH Nponjec VIHBeCTMIIMOHHUAT MEHUXBP U3I0/NI3Ba
KOMOVHALVS OT IIa3apHM aHAIM3M U AaHAIM3U Ha VHAVBULYATHN
eMUTEHTH Ha OO/IMTallny 3a fIa OTIpefie/IN Te3y OOIUTalNY, KOUTO
UBIJIOKAAT IT0-HafeXXAHU OTKOIKOTO IO OIpefe/s TeXHUSA PeiTUHT 1
KOUTO IIpeJyIaraT MOTeHL AN 38 aTPAaKTUBEH HOXO/.

Benumapk IToxadoHABT ce ypaB/isiBa c OTYMTaHEe HAa KOMIUIEKCEH
OeHUMapK IOKasaTel, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nupexcure. HesaBucnumo ot
TOBA YIpaBJIeHNETO Ha MOAQOH/A Ce M3BDBPIIBA 10 COOCTBEHO
YCMOTpeHIe, a MHBECTULIOHHUAT MEHUIXXDP He € OTPaHNIeH OT
CbcTaBa Ha GeHUMapKa.

Auctpubytupawm 6e3 pauupentu - LUO770658069

AONMbAHUTEA-HA HHGOPMALIUSA

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

HepuBaTu G¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€[4Ha VN IIOBE€Y€ CTABKM, MHIEKCHY, IIEHM Ha aKIMUTE VN NPYTN
CTOITHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
0-MAJ/IKO YCTAHOBEHN OT Te3M Ha pasBuTUTe CTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.
Axuyn [[eHHY KHIDKA, KOUTO MPEICTAB/IABAT YaCTUIHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.
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
oIpefieieHa IieHa.
ITpenopbuBa ce 3a MHBECTUTOPY, KOUTO Pa3bMpaT prCKOBeTe Ha TO3U
1o7ibOHT, 1 IVIAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH JI0
I'B/ITOCPOYEH II/IaH.
Tosa e pasnpedensiwy, knac om 0snose. VnsecmuyuonHus 00x00 ce
pasnpedens. Vnsecmumopume mozam 0a npooasam 0sn08eme cu npu
nouckeaue npes scexu pabomen oer 6 /lioxcemoype.

)) Tpodua Ha Pucka n AoxopHOCTTa

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

000000

KakBo o3HauaBa T034 noka3aTteA 3a pucka?

T'openocoyeHMsAT IOKasaTeI 3a pUcKa Knacuuiypa IMOTeHMaTHUs PUCK
U MOTEHLIMATHOTO Bb3HArpaXK/ieHIe U Ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/IMBOCT Ha L[eHNTe Ha AsIoBeTe (KOIKO PsA3KO AeliCTBUTETHATA
VIV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a ce € oKayuIa u
HaMaIuIa B paMKITe Ha IeT TORMHY). VcTopndaecKkuTe JaHHM, KaTO Te3M,
M3IIOJI3BAHM TIPY M3YMC/ISIBAHETO Ha TO3M CMHTETUYEH MHAMKATOP, MOXKe
fia He ca HaJie)XHa MHAMKALuA 3a 6'bent mpoduI Ha pyucKa Ha
nozidonpa. [TokasaTenaT Ha pucka Ha NofdOH/A He e TapaHTUPaH U
MOJKe Jla ce IIPOMEHM C Te4eHle Ha BpeMeTo.

Kareropusita 3a pucka Ha nofdoHza orpassaBa pakra, e KaTo KIac oT
aKTUBY, 0O/IUTralMMTe Ha HOBOPAa3BMBAIIUTE Ce T1asapy ca CKIIOHHU [ja
6paaT M0-HeCTAOVITHY CIIPSIMO OO/IMranMuTe HA Pa3BUTUTE M1a3apil.

3a Hexe[PKMPaHU KI1acoBe Ha Ba/yTa, ABJKEHMETO Ha BaTyTHNUA KypC
MOJKe Jla Ce OTpasy Ha [I0KasaTesls 3a PUCKa, KOTaTo BayTara Ha
OCHOBHUTE MHBECTUIVIM Ce pa3/ndaBa OT BTyTaTa Ha K/laca OT JsJIOBe.

LU0770658069BG10112016

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a puCKa OTpassiBa YCIOBUATA Ha ITa3apa Ipe3 MOC/IeTHITE
TOOVHN 1 MOJKeE 1a HE y]IaBﬂ AIE€KBATHO CJIEJHUTE OJOII'B/THUTEC/THU
OCHOBHU PMCKOBe Ha nopdoHpia:

Puck or koHTparedTa CTpaHuTe 0 JOTOBOPUTE MOTAT fla HAPyILIaT
CBOWTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBaTi, Ckaodenn ¢ Ilox-¢poupa.
Kpenuren puck Emurenture Ha obmuranum, npurexxanre Ha Ilog-
(l)OHJIa, MoOraT ga HE yCHeF{T Ja IVIaTAT Ob/DKMMAaTa I7IaBHULA VI INXBA.
BucoxopoxopHNUTe 06/IMrary MOratT Aa HOCST I10-TOMSIM KpPeJUTEeH PIUCK.
}II/IKBI/I}ICH pucCK Hp]/[ HEraTBHMU ITIa3apHN yCHOBI/IH, JTUKBUIHNUTE JEHHN
KHIDKa MOTaT [ja CTaHAT TPY/HMU 32 OLieHsIBaHe, KyIIyBaHe MU [IPOJaBaHe,
KO€eTO 61 MOIJIO ia OB/usie Ha criocobHocTTa Ha ITox-doupa na
06paboTBa MCKaHUsA 32 0OpaTHY U3KYITyBAHUS.

OmnepanyoHeH puck 3ary6u MOraT ja Bb3HUKHAT BCIE[CTBME Ha
YOBeIIIKa TPeIlKa WM IPOIIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CHCTeMaTa W1V BBHIIHY ChOUTHA.

Puck ot AepuBaTn HepI/IBaTHI/ITe I/IHCprMeHTI/I Cb3[aBaT IMBbPUIDIK B
ITondoHpa 1 Morar fa ZOBefAT O JBIIKEHE B CTOHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja YBe/In4M nedanbure uim 3aryoure Ha [Tondonna.

Puck Ha Bb3HMKBAIIl IMa3ap Hskou ot ADPIKaBUTE, KBIAETO €
VHBECTMPAHO, MOTaT [ja HOCAT IIO-BUCOKM IMOIUTUYIECKH, OPUANIECKH,
VIKOHOMMWYECKU U IMKBUTHU PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Pa3sBUTHU CTpaHMN.
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- Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  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, B3€Tv 0T NoAQOHAA NPe3 roAnHara

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

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHS

[TocTuraaTo f[OXOFHOCT Ipes
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CPaBHMMIIsI My TIOKasaTeJI 3a 106po
U3I'b/IHEHNE, ChCTOAI] ce OT 5% JP
Morgan Euro 1 Month Cash, 95% JP
Morgan EMBI Global Diversified

Tekyw Takcu 1,59%

Takca 3a pA06po

0,
npeactaBaHe* 0,02%

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.

TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
IOXOJHOCT, KOSITO MOT(GOHABT € IIOCTUTHATI Hal CPAaBHIMIS CH
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOTaTO IPUTEeXXATe/INTe Ha IAT0Be KOHBEPTUPAT MEXK/Y PasmuaHm

oz oHpoBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ Ipocnexkma na Pioneer Funds, xotimo e docmwner Ha adpec

www.pioneerinvestments.eu
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Pe3yATaT OT MMHAAW NEPUOAK

IIpencrassnero Ha mogdouaa (B USD), KoeTo e MoKasaHo Mo-[0/Ty, B3eMa II0, BHUMaHMe BCUYKI TEKYIM TaKCH, HO 0e3 BXOJSIIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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Hauano Ha noadoHaa: 2000 MyckaHe Ha Kaac oT asnoBe: 2012
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[lpaktnyecka MHGopMaL s

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIEFHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
Y1paBABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHPpOpManys, KaKTO U ipyra IpaKTuiecka MHPOPMAI[Vs, BKIIOUYUTETHO
HAil-HOBUTE €NVHNYHM LIEHNU, MOXeTe J1a Ce CHobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BaliaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIINA 3a JAHDKA BBPXY JOXOUTE Ha
¢busnuecknTe muIA.

OtroBopHocT 3a MHGOpManuATa YIIpaBIABalloTO JPYXKecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/AIl0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa I[Tox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POH[ Ca OT/ieIEHN OT 3aKOHA OT Te3¥ Ha APYyIu
nopi-pougose. IIpoCHeKTHT U FOANIIHNUTE U TIOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotar 3a Bcuuku nop-QpoHg0Be.

3a ochiecTBABaHE Ha CieNKM VIHCTPYKIuM 3a TOBa Kak Jja KyIIMTe, ia
KOHBEpTUpaTe WIN Jja U3KYINTe 0OPATHO JS/I0BE Ca M3/I0KEHN B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT AsTI0BeTe OT TO3Y NOAGOHT B CBIIMA K/IaC B AANOBE Ha APYT
Pioneer Funds noxdoHz.

Paspeurenre QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusMsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cexrop (CSSF).

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

Ilara Tasyu K10490Ba MHPOPMALVA 3a MHBECTUTOPUTE € BsIpHa KbM 10
Hoemspn 2016.



