KAIOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHocHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vingopmayuama ce uduckeéa no 3aKo, 3a 0a 6v0e ynecHeHo pasoupanemo

;- PIONEER

&Ml Investments®

HA ecinecmeomo u puckoseme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mosiceme 0a 63ememe uHPoOpMUpano pewerue 0anu 0a uHeecmupae.
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

Kaac H EUR Heauctpubytpawm - LU0363630962

» Lleanv v UHBECTULMOHHA NOAUTUKA

Ilen ITox-poHADBT nMa 3 Lie/ fa HOCTUTHE ONTOXKUTETHA JOXOFHOCT IpU
BCUYKM BUJIOBE ITa3aPHU CHCTOSAHUA.

IToprdeitr or menHn kuyoKa [Tog-GOHABT MHBECTHPA, FUPEKTHO MIN
VMHAVMPEKTHO, B IIMpPOKa raMa OT IIeHHM KHIDKa OT BCUYKM CTPaHM IO
CBeTa, BKJIIOUNTETHO pa3ByUBally ce azapy. Te3n MHBeCTUIIY MOTaT Jja
BK/IIOYBAT [IPABUTE/ICTBEHN Y KOPIIOPATUBHY OO/INTALINY CHC BCIKAKDB
MaTypUTeT, aKIINY, KOHBEPTUPYeMU OOIMIalMM M MHCTPYMEHTUBHA
nmapuaHus nasap. [1og-PoHABT MOXKe CBIIO fa THPCU MHBECTULINN B
CTOKM, HefIBVDKMMM UMOTH U BajyTa. [1of-hoHABT MOXKe ja MHBECTHpa
10 50% OT aKTMBUTE CM B aKLIMM U KO 25% B KOHBEPTUPYEMM OOIIUTALINNL.
VuBectuunnte Ha 0j-(pOHAA OCHOBHO e O'bAT JEHOMMHUPAHN B
€BpO, IPYTY eBPOIIEICKM BaIyTH, IATCKM foIapy, win SdnoHckn jienn.
ITox-poHABT MOXKe Aa M3IIO/I3BA 110 MHOTO PA3/INYHI HAYVMHY JEPUBATH,
3a [ja HaMajIy pas3MIHM PUCKOBe, 32 epeKTUBHO YIIpaB/IeHIe Ha
noprdeita 1 KaTo Ha4MH 1A Ipuio6ve eKCro3nuyst (Ibra min Kbea)
KDbM Pa3/lINYHY aKTUBY, [Ta3apy WIK M3TOYHUIY Ha JoX0A. ToBa MoXxe fia
IoBefie O BICOKO HMBO Ha MuBBpUmK. [lo crennanto, nox-QoHgbT
MO>Ke J]a MHBECTMPa B KPATKOCPOYHMU ¥ CPEIHOCPOYHY JIMXBEHM CyalloBe.

VIHBecTUIMOHEeH IIpoLec JVIHBeCTUIIVIOHHUAT MEHUKBP C/IefiBa IBe
SICHO pasTpaHMYeHN CTPATETNL 3a UBEPCUPUIPAHe Ha U3TOYHUIIATE
Ha BB3BpPbIaeMocT. IIbpBo, Toil cb3gaBa auBepcudumpana
MaKpOCTpaTerys 4pe3 pasnpefe/AHe Ha aKTUBYU U MPOIleC Ha
I'BITOCPOYHO MU KPaTKOCPOYHO IO3UIMOHMpPaHe, Ha 6a3aTa Ha
MaKpOVKOHOMMYECKY, TEMATUYHI ¥ PETVIOHAIHN CLieHapUH, 3a fla
MOCTUTHE BB3BPBIIAEMOCT, KOATO He KOpe/npa ¢ KOHKpeTHaTa TOCOKa Ha
oIpefiersieH K/ac akTVUBM, CeKTop mmu pernoH. Cref; ToBa, Tl criefiBa
aviBepcrUIVPAHN U HEKOPEIVPAHY MHBECTULMOHHY CTPATernu 3a
reHepMpaHe Ha TOI'b/IHUTE/THA BB3BPBIAeMOCT.

AOMbAHUTEA-HA UHDOPMALMA

O61mrau1/m HCHHI/I KHIVDKaA, KOUTO IIPENCTAB/IABAT 3aB/DKEHIE 3a
IIOoracABAaHE HA BT C IMXBa.

Kouseptupyemu o6muranym IJeHHM KHIDKA, KOUTO Ca CTPYKTYPMPaHU
KaTo OO/IMraIy HO MMAaT IMOTEeHIIMaIa 32 yBeIMYeHIe Ha CTOIHOCTTa B
CTy4auTe, KOTaTo IIeHUTe Ha aKIIMUTEe Ha eMUTEHTA Ce yBeIJar.
Hepusat G¥HAHCOBY MHCTPYMEHTH, YMATO CTONHOCT € CBbP3aHa KbM
€[4Ha V1N IIOBE€Y€ CTABKM, MHIEKCHY, IEHM Ha aKIMNUTE VN NPy
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMUTO Ma3apy Ha IeHHM KHIDKA ca
II0-MaJIKO yCTAaHOBEHM OT Te3U Ha pasBUTHUTE cTpanu. [Ipumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna EBpomna u IOxxua
AMepuka.
J'bira excriosys I[IpuTeskaBaHe Ha IIEHHM KHYDKA VN TI0 JPYT
HA4MH 3aeMaHe Ha IO3MIINsA, KOATO U3B/INYa 107133, KOraTO CTOMHOCTTA
Ha IIeHHNUTe KHIKa HapacTBa.
Kbca ekciosuiyst VIHBeCTUI[MOHHA TO3UINS, YUSITO CTOMHOCT Ce
IBIOKM B IIPOTUBOIIONIOXKHATA ITOCOKA OT IleHaTa Ha IIeHHUTE KHIDKA.
ITpenopbuBa ce 3a MIHBECTUTOPH, KOUTO Pa3bMpaT pUCKOBeTe Ha TO3U
1o7iGOHT, ¥ IVIAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH /IO
I'B/ITOCPOYEH II/IaH.
Tosa e e pasnpedensiuy knac om 0sanose. MIHeecrmuyuoHHuUs 00X00 e
peunsecmupan. Mneecmumopume mozam da npodasam 0szi06eme cu
npu nouckeaxe npes scexu pabomen Oex 6 JIrokcemobype.

) TMpodun Ha Pucka n AoxopHocTTa

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

0002000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoueHNAT IIOKA3aTesl 3a PUCKA KIACU(PUIVIPA TOTEHINATHIS PUCK
U IIOTEHINATHOTO Bb3HATPAXKIEHe U € CbBMECTUM CbC 3afjafieHuTe
TpaHMIM Ha pUcKa 3a oOoH/A. VIcTopuiecKuTe faHHN, KaTO Te3N,
MBIIO/I3BAHN [PV M34MC/IABAHETO HA TO3M CUHTETIYEH MHAVNKATOP, MOXe
Jia He Ca HaJleXX/Ha MHAMKALV 3a O'bfels IpoduI Ha PUCKa Ha
noadouna. [TokasarensT Ha pucka Ha ofQOHIa He € TapaHTUPaH 1
MOXKe Jja Ce IIPOMEHN C TeYeHNe Ha BPEMETO.

Kateropusita 3a prcka Ha mof-oH/a oTpassBa BakTa, de HoA-GOHIDT
TBPCH IIOIOXKUTETHN JOXOAY IIPU BCUYKY I1a3aPHMU YCIOBUSL.

3a Hexe[KIPaHM KIIACOBE Ha BA/IYTa, [BIDKEHMETO Ha BATyTHISI KYPC
MOXKe [ja Ce OTpas3y Ha II0Ka3aTe/IA 3a PUCKa, KOTaTo Ba/lyTaTa Ha
OCHOBHITE MHBECTULIMM CE Pa3/Ii4aBa OT BalyTaTa Ha K/Iaca OT s/IOBe.

LU0363630962BG01012017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pycKa MOXe Jla He yIaBs afeKBaTHO CIeJHUTE
IOIIB/IHUTETHY OCHOBHI PUCKOBe Ha mofdoH/a:

Puck ot koHTparenTa CTpaHNUTe IO JOTOBOPUTE MOTAT Ia HapyIIaT
CBOUTE 3a/IB/DKEHN 110 JOTOBOPH C epuBaty, ckmodenn ¢ [lox-donpa.
Kpenuten puck Emurentnre Ha o6nuraiuu, npurexxanue Ha Ilof-
¢doHpa, MOTAT f1a He YCIIeAT A IJIATAT JB/DKMMATa [JIaBHUIIA MIU TUXBA.

JInksupeH puck IIpu HeraTMBHM Ma3apHM YCIOBUS, MUKBUAHNTE LIEHHN
KHIDKa MOTaT [ja CTaHaT TPY/HMU 32 OLieHsABaHe, KyIIyBaHe U/ [IPOJaBaHe,
KoeTo 611 MOIJIO [ja HoB/ysie Ha ciocobuocrTa Ha ITox-doHpa fa
06paboTBa MCKaHMs 32 OOPATHY U3KYIIyBaHMUSL.

OmnepaunoneH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIE Ha
YOBEIlKa IPelIKa WU IPOIYCK, TPelIKy npy 06paboTKaTa, IpeKbCBaHMs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck ot gepuBaTy [leprBaTHUTE MHCTPYMEHTH CH3AABAT TUBBPULXK B
[TondoHpa u MOTAT [ja FOBEMAT O ABVDKEHYIE B CTOIHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/In4M neyanbure wim 3aryoure Ha ITogdonna.
Puick Ha Bp3HUKBaI nasap Hakou oT IbpyKaBuUTe, KBAETO €
MHBECTUPAHO, MOTAT JJd HOCAT I10-BUCOKM IOTIUTUIECKH, FOPUYECKIL,
MKOHOMMYECKHU U TIMKBUJHU PUCKOBE, OTKOIKOTO MHBECTHUIINY B I10-
PasBUTH CTPaHM.
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») 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
Takca npH 06parHo Hama Jla ce MHBECTVMPAT WV TIPean

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 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 0,89%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

[TocTuraaTagoOX0AHOCT TIpe3
Hoc/IeHaTa (pUHAHCOBA TOMVIHA Ha
CpaBHMMIA IIOKa3aTesI 3a JoOpo
M3II'b/IHEHNE, ChCTOAI] ce oT Euro
OverNight Index Average.

Takca 3a A06po

0,
npeacraBaHe* e

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.
*TIpemust 3a JOOpO M3II'BIHEHNE € TIPOLEHTHT Ha IocTuruara ot ITox-
(hoHya TOUIIHA JOXOTHOCT HaJl HETOBaTa IPaHMIIA 3a BO6PO
U3I'bIIHEHME, O MAaKCUMyM oT 15,00%.

3a noseue ungopmayus omuocHo maxcume, ce koncynmupaiime ¢ IIpocnexma na Pioneer Funds, koiimo e docmonen Ha adpec

www.pioneerinvestments.eu

)} PesyATatv OT MUHaAU NEPUOAU

IIpencrassuero Ha nmopdoHaa (B EUR), KoeTo e mokasaHo 1o-f0iy, B3eMa II0j, BHUMaHMe BCUYKIM TEKYIY TaKCH, HO 6e3 BXOJSIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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Hauano Ha noadoHaa: 2008 MyckaHe Ha kaac ot aanose: 2008 *Ao 2010 NoAGOHABT € MMaA Pa3AUiHU XapaKTEPUCTUKK.

)) Tpaktnyecka MHGopmaLms

Henosurap Société Générale Bank & Trust

Jompmunrenna madopmamma C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, ITOCTIeFHUTE TOAMIIHY U IIeCTMEeCeYHN
JOK/Iazy, IO POOHOCTY 3a MOMUTHKATA 32 Bb3HATPaXK/CHNATA Ha
YnpaBnaBamoTo gpy>KecTBO, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOPMaLMsA, KAKTO U Apyra IpaKTidecKa nHopMaIs, BKIOYNTETHO
Hall-HOBWTe eMHNYHM LIeHV, MOXeTe Jja ce clobueTe Ha O'bIrapcKy 3K,
6e31IaTHO ¥ IIpYU OMCKBAHe OT CEATMIIETO Ha YIIPAB/IABAIIOTO
IPY>KeCTBO 1 OHJIAJH Ha CIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MMIA.

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MoXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAISA
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nog-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ Ca OT/IETIEHN OT 3aKOHA OT Te3U Ha APYru
nozi-pougose. IIpoCHeKThT U TOANIIHNITE Vi TIOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku noj-QpoHgoBe.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocmekra. [IpuTexarennTe Ha AIOBE MOTAT [l MMAT IIPABOTO fid
KOHBEPTUPAT As/IOBETe OT TO3U MOAGOHS B CBHINNA K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspemenne @OHABT U1 HETOBOTO YIIPAB/IABALIO IPYXKECTBO NMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMOypr

ITara Tasu K10490Ba MHPOPMALINA 32 MIHBECTUTOPUTE € BsApHa KbM 01
SAnyapn 2017.



