KAHOYOBA MHOOPMALIMA 3A MIHBECTUTOPUTE

B nacmosuust 0okymenm ce npedocmass Knio4o6ama uHGopmMayus 3a uHeecnumopume omHocHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vingopmayuama ce usuckeéa no 3aKo, 3a 0a 6v0e ynecHeHo pasouparemo
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA

B) U J1a HOCU JJOXOJ, B CPEJFHOCPOYEH IO I'bITOCPOYEH IIJIaH.
IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
IEHOMVHVIPaH!U B €BPO KOPIIOPATVBHY OO/IMTIalyy C MHBECTULIMOHEH
peittuar.ITop-GoHABT MOXKe CBILO Taka [ja MHBECTUPa B 0O/IMranum ot
HOBOBB3HUKBAIIM [Ta3apHY EMUTEHTHU U, B JOII'bJIHEHNE KBM TOBA U B

IbpXaBHM 0Onmranuy. ToBa MOXKe a ce OCBIEeCTBsIBA U OT O -POH/A.

[Tox-GoHabT MOXKe [a M3MOI3BA JEPUBATH 32 Ja IOHVDKU PasINIHU
PUCKOBE, 3a e(peKTUBHO yIIpaB/ieHNe Ha HOPTdeiiia i KaTo HaYMH 3
npusobyBaHe Ha eKCIO3ULMsA (IBITOCPOYHA TN KPATKOCPOYHA) 3a

Pas/IMYHY aKTUBY, ITa3apy WIM IpUXOAHM HoTolu. ToBa MOXXe Ia JoBefie

IO BICOKO HUBO Ha IUBBPUAK. I10 cienmanto, mogdoHAbT MOXe Aa
MHBECTMPA B KPATKOCPOYHY U CPEJHOCPOYHI IMXBEHN CyarloBe.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0I3BA
KOMOMHAI[A OT MasapHM aHAIM3M 1 aHATIM3Y HA MHAMBULYATHN
eMUTEHTH Ha 0O/IMranmy 3a ia Ompeze/ Tesy OOIuranm, KOuTo
UBITIEXK[AT II0-HaIeXKTHN OTKOIKOTO TO OIpefie/is TeXHMS PEeTHHT.

Benumapk ITofdoHABT ce yrpaB/iABa ¢ OTYNTaHE HA KOMIIIEKCEH
OeHUMapK IoKasaTeI, CbcTaBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
uHAeKcuTe. HesaBUcUMO OT TOBa YIIpaBIeHIETO Ha MOf(OH/A ce
U3BBPIIBA 10 COOCTBEHO YCMOTPEHNE, 8 MHBECTULIVIOHHMAT MEHUIPKBD
He e OrpaHMYeH OT ChCTaBa Ha GeHIMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
[oracsiBaHe Ha BT ¢ muxBa. O6muranumuTe ¢ UHBECTUIMOHEH PEATIHT
IO IIPVHLIMI MMAT ITO-HUCKM JIMXBEHY IUIALIAHNA, HO Ce CYMTA 3a Hail-
BEPOATHO, Ue IIIe IVIATAT BCUIKI ITafIe>KVPAIIN ITAIaHVIA.

JepuBatyu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€Ha VN II0BEY€e CTaBKI, MHOEKCHU, I€HM Ha aKIUNUTE MNIN /IpyI‘I/I
CTOVHOCTH.

PasBuBamu ce masapu [I'bp>kaBy, YNNTO Ma3apy Ha IeHHM KHIDKA ca
[I0-MaJIKO YCTAaHOBEHM OT Te3! Ha pa3ButuTe crpanu. [Ipumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxHa
AMmepuka.

Hbnra exciosunyd [IpurexaBane Ha LeHHM KHIYKA WIN 110 JPYyT
Ha4VH 3aeMaHe Ha O3NS, KOSITO U3B/INYA [10/132, KOTATO CTOMHOCTTA
Ha LIeHHNTe KHJ>KA HapacTBa.

Kbca excriosunms VIHBeCTUIIMOHHA MTO3ULIVS, YMATO CTOMHOCT Ce
OBVDKIU B HPOTI/IBOHO}IO)KHaTa IIOCOKA OT II€HAaTa Ha EHHUTE KHIIKa.

IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT PUCKOBETe Ha TO3M
1o7ibOHT 1 IVIaHUPAT Ia MIHBECTUPAT B CPEIHOCPOUEH JI0
JBTOCPOYEH IIAH.

Tosa He e pasnpedesnsuy knac om osnose. VHeecmuyuoHHUIL 00x00 e
peunsecmupan. Vinsecmumopume mozam oa npodasam 0si706eme Cu
npu nouckeare npes 6ceku pabomen dex 6 JIrokcembype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCbK pUcK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

08050000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCU(PUIVPa TOTEeHIMATHIS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAXK/IEHIE U CE OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [s/I0BeTe (KOJIKO PSI3KO HeiiCTBUTETHATA
VIV IPOTHO3VPAaHATA [leHa Ha 51 Ha OAQOHAA Ce € OKavmIa u
HaMa/IiIa B paMKUTe Ha IIeT TORMHM). VICTopudecKTe faHHN, KaTo Te3N,
M3HO/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3U CUHTETUYEH VHMKATOD, MOXKE
fia He ca HaJleKHa MHAUKaIVs 3a Obfel IpoduI Ha pUCcKa Ha
nopdonpa. [Tokasartenar Ha pyucka Ha ofOHAA He e TapaHTUPaH U
MOJKe Jla Ce IIPOMEHM C TEYEHME HA BPEMETO.

Kareropusita 3a pucka Ha nofdonzia orpassasa Gpakra, ye KaTo KIac oT
aKTHUBY, LieHUTe Ha OO/IMTalyTe C MHBECTULIMOHEH PEITUHT Ca CKIIOHHM
Ia 6pIaT [0-MaIKO HeCTaOWIHM CIPSIMO IieHNUTe Ha obnuranymte 6e3
MHBECTUL[MOHEH PEITHHT.

3a HexePKMpaHU KIIaCOBe Ha Ba/IyTa, ABVKEHNETO Ha BAyTHUS KYpPC
MO>Ke Ja Ce OTpa3y Ha [I0Ka3aTesisi 3a PUCKA, KOTaTo BalyTaTa Ha
OCHOBHIJITE MHBECTHUIUI Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [SUIOBeE.

LU0133659622BG18012017

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasarensr 3a pucKa oTpassBa yCJIOBMATA Ha I1a3apa IMpe3 IMOCIETHNUTE
TOOVIHM U MOJKE [1a HE y/IaBA af€KBAaTHO CI€MHNUTE JOII'bTHUTETHN
OCHOBHU PUCKOBE Ha noud)on,ua:

Puck ot koHTparenta CTpaHuTe IO JOrOBOPUTE MOTAT fIa HApyIIaT
CBOUTe 3aIb/DKEHM 110 JOTOBOPM C lepUBaTH, CKIoueH ¢ [Toa-douza.

Kpepuren puck Emurenrnre Ha o6/mranum, npurexxanne Ha Ilog-
boH/a, MOraT fja He YCIeAT fja IIATAT Ab/DKMMATA ITTABHULA WM JINXBA.
JTuxsupen puck IIpy HeraTMBHY MTa3apHY yCIOBYA, TNKBUFHUTE EHHN
KHIDKa MOTAT Jla CTAHAT TPY/HM 3a OlleHABaHe, KylTyBaHe /M IPOJiaBaHe,
KOeTO 61 MOIJIO [ia IIOB/Mse Ha ciocobHocTTa Ha ITox-donpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OmnepanyoHeH pycK 3ary6u MoraT a Bb3HUKHAT BCTIEICTBIE Ha
YOBeIIKa IPellKa WU IPOIYCK, TPeLIKy py 06paboTKaTa, IpeKbCBaHMA
B CCTEMaTa WM BBHIIHY CHOUTHSL.

Puck or repusatu [JepuBaTHUTE MHCTPYMEHTH Ch3JaBaT IMBBPULK B

ITondoHpa 1 Morat fa ZoBefaT [0 JBIDKEHIE B CTOMHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/In4M nevyanbure wiu 3aryoure Ha [Tondonna.
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- Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipein
Takca npu 06patHo Hama " P bR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Ha 6a3a mporHosa, mopanu
HeOT/IaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

TekyLm Takeu 1,19%

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pas3xoiuTe MO CAENKUTE U TAKCUTE 3a JoOpO mpefcTaBsHe. [oaNmHUAT
ordeT Ha GoH/A 32 BCsIKA (PMHAHCOBA TOAMHA IIje BKTI0YBA ITOAPOOHOCTI
3a TOYHMTE TaKCH, KOUTO Ca HallpaBeH! Ha HMBOTO Ha NofdoHTa.

JomrpIHUTeTHA TaKca 32 KOHBEPTUPaHe 0 1% MoraT Jja ce Ipuarar,
KOTaTO IIPUTEXXATEINTE Ha IsTI0BE KOHBEPTUPAT MEX/Y PasInIHu
moadoHoBe.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHaAM NEPUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Ty, B3eMa [IOff BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSINTE 1
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € HaleXXAeH II0Ka3aTe 3a O'b/eI0TO IPeCTaBsIHe.
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Hauano Ha noadpoHpaa: 2001 MyckaHe Ha kaac ot panose: 2001 *Ao 2008 noAGOHABT € UMaA PasAMyHU XapaKTEPUCTUKM.

[lpaKtnuecka MHGopmaLua

Hemnosurap Société Générale Bank & Trust

Jombnuurenna nugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY U IIeCTMeCeYHI
TOK/Iaziy, TOAPOOHOCTI 3a ITOJIMNTYUKATA 32 Bb3HAIPAXK/EeHMATA Ha
YnpaBIABaIOTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOpMaNMA, KaKTO U Jpyra NpaKTidecka MHOopMaIs, BKIOYNTETHO
Hall-HOBJTeE eMHIYHI IIeHV, MOJKeTe fja ce cobmere Ha O'BITapCKY €3k,
6esmIaTHO 1 IIpY MOMCKBAHe OT CEJANIIETO Ha YIIPaB/IsABaliOTO
IPY>KEeCTBO M OHJIAJiH Ha CTIefHMA MMHK WWW.pinoeerinvestments.eu

JaubyHo o6narane [TongoHIbT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBua Ha JIlokceMOypr. B 3aBMCHMOCT OT BallaTa CTpaHa Ha
MECTOXXVIBeeHe JAHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoKe fa
yIMa B/MsIHME BBPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOANUTE Ha
dusnyeckute LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO APYy>XXecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChbPKAIIO Ce B HACTOALINA
TOKYMEHT, KOETO € TOJBEX/[AIll0, HeTOYHO VW/IM € B IPOTVNBOpedNe Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha ®onpa ITon-pouast e nmon-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHT, Ca OT/ie/IeHN OT 3aKOHA OT Te3! Ha ApYyIu
nop-¢doHugose. [IpOCIEKTHT U TOANIIHNUTE I IOTYTOAUIIHY OTIETH Ha
Pioneer Funds ce n3rotBsT 3a BCUYKM HOJ-POHTOBE.

3a ochuiecTBABaHe Ha CAEIKY VIHCTPYKLMM 32 TOBA KaK Jja KYIIUTE, fa
KOHBEPTVpaTe WM [ja M3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
ITpocnexra. [IpuTexarennte Ha JAIOBE MOTAT [ja MMAT IIPABOTO fid
KOHBEPTUPAT JSUIOBETe OT TO3M MOA(POH/ B CHLINSI K/IAC B [ISUIOBE Ha APYT
Pioneer Funds mopdong,.

Paspemenne QoHABT ¥ HETOBOTO YIIPAB/IABAIIO IPY>KECTBO NMAT
paspeleHusAnA 3a paboTa B JIIOKCeMOYPT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

Cepame Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTioxceMbypr

Tara Tasyu kmoyoBa MHPOPMAINA 3a MHBECTUTOPUTE € BAPHA KbM 18
SAnyapu 2017.



