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
Ha ececmeomo u puckoseme 3a uneecmupate 6 mosu dono. Ilpenopousame Bu 0a 20 npouememe, 3a 0a
Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHEecmupate.
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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Lewt u Hsaecraunoria nonc

Ilen Vma 3a 1en ja yBem4u CTOMHOCTTa HAa MHBECTULIMATA BU B CPENHO M O6muranuu [[eHHN KHIKA, KOUTO MPENICTABIABAT 3a//b/DKEHE 32

I'BATOCPOYEH IITaH. moracsiBaHe Ha J/b/IT C IMXBa.

HopT(I)eim OT I[eHHU KHIDKa Tosu Ho;[-d)OHn VIHBECTVPA IPEAVMHO B Croku Kateropus, KoATo BKJIIOUBA MeTa/IN, CTPOUTE/THI MaTepuay,
NPyTU perynupaHn (bOHJ:[OBe. Toit moxxe ma VIHBECTHPA CHIIO U B aKLINW, TOPUBA, ¥ XpAaHUTETHN CHCTABKI.

VHCTPYMEHTU Ha ApUYHUS 11asap, o0Mranyn, Jero3uTy C Iagex oT Hepusatu PMHAHCOBY MHCTPYMEHTH, YUATO CTOMHOCT € CBbp3aHa KbM
MaKCUMyM 12 mecena 1 MMXBEeHN cepTM(bMKaTM. CpI10 Taka Ho;[—(i)OH/:rbT €[IHa VIV II0OBeYe CTaBKY, MHIEKCH, IIeH Ha aKLIWITE VI IPYTI

MO>XKe Ia MHBeCcTupa 10 35% OT aKkTUBUTE CU B aKLIUU (,IH/IpeKTHO Wi CTOVIHOCTL.

qpe3 perynmpann CI)OHJIOBE‘). HOJI-(I)OHI[T’T MOJX€ fja MHBECTVIpa I B Axiuu [leHHN KHUKA, KOUTO MPENCTaB/IABAT YaCTMIHA COOCTBEHOCT
CypOBMHM U HEABVDKMMU UMOTH, YP€ PA3TNIHU UHCTPYMEHTH, Ha laJleHa KOMITAaHWA.

0,
BK/IIOYMTE/THO Ype3 perynupanu $poHLoBe u MOXKe Ja mHBecTipa 10 20%  [IpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasbupaT picKoBeTe Ha TO3M

B cepTuduKary Ha CTOKOBY nHAeKcu. ITof-poHABT MOXKe fa MHBECTHPA B rofibOHST U IUTAHUPAT fla MHBECTUPAT B CPETHOCPOUEH 10
perynupany GpoHAOBe, KOUTO NMAT aTepHaTUBHY cTpartermu. [Tox- ['BITOCPOYEH IIAH.

CI)OHI[’I)T MOJK€ [Ja U3II0/I3Ba NEPMBATY 3a fJa HAMa/IVI pUCKOBETE, NI 3a

" Tosa 6 Hepasnpedensiuy, knac 0sinose. VIH8ecmuyuoHHUIM 00X00 ce
ebeKTUBHO yIpaBieHne Ha opTdeitna.

peunsecmupa. nsecmumopume mozam 0a npodasam 0snoseme cu

Mugectniponen npouec Vinpecruiyure B Apyru GOHMOBE Ce IPABM HA  py nouckeare npes écei pabomen dew 6 Jlokcembype.
0asa Ha BBTPELIHY IIPOYYBaHMA 32 JIa Ce OLIEHAT XOpaTa KOUTO

ynpeisiBat (OHIOBETE, CTPYKTypaTa Ha eKUIIA U TEXHI OIINT,
VHBECTUIMOHHATAa GUIocodyisi, OCHOBHITE ITONMNTUKI HA YIIPABJICHNE 1
AMVHICTPALVs, KAKTO U IpoljecuTe (KaTo yIpaB/IeHNe Ha PUCKa,
BBb3HATPAXK/IEHNE), KAKTO VI MIHAJIOTO IIPeCTaBsIHe Ha Te3u QOHMOBE.

)) |'| poq) WA Ha PVICKa " AOXOAH 0CTTa AONMbAHUTEAHH OCHOBHH PUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 NOC/IefHNTE
Mo-HHCbK pHCK Mo-BHCOK pHCK TORVHM U MOXKe Jia He Y/IaBsl afleKBATHO C/IEFHIUTE JOIbIHUTETHI
OCHOBHI PMCKOBe Ha nopdoHza:

lo-HUCKO NOTEHLMAAHO Bb3HarpaxaeH1e [10-BUCOKO MOTEHLIMAAHO Bb3HArpaxaAeHue

e i Puck or koHTparedTa CTpaHuTe 0 JOTOBOPUTE MOTAT Jla HAPyIIaT
7 CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepUBaTH, CKaodenn ¢ Ilox-¢poHpa.
OmnepaunoneH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIE Ha
YOBeIKa IPellKa WU IPOIYCK, TpeliKy npy 06paboTkaTa, IpeKbCBaHMs

KakBo 03HauaBa To3M NoKa3ateA 3a pucka? B CHCTeMaTa Wiy BbHIIHK chouTHs. [TondoHabT MHBECTHPA B APYTH
’ (dhoHIOBe 1 MOXKe HENPSIKO [ € M3/I0’KeH Ha HeU3II'b/IHEHIe OT

T'openocoueHNAT oKa3aTesI 3a pucka Kracuuuypa HOTeHIMaTHIA PUCK nenosuTaps Ha 6a30Bust OH,.
U HOTEHLIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPeTHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha [s/10BeTe (KOIKO PSA3KO HefiCTBUTETHATA
VI IIPOTHO3MpPAaHaTa [jeHa Ha 171 Ha HofiOH/a ce € oKauuIa 1
HaMa/lIa B paMKWUTe Ha IeT TofuHn). VIcTopudeckuTe JaHHY, KaTo Te3M,
M3I0/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3M CUHTETUYEH MHMKATOP, MOXKe
fla He ca HaJie)XHa MHAMKALuA 3a 6'bfielt IpodyI Ha picKa Ha
nopdonpa. Hall-Hycka KaTeropust He 0O3HaYaBa MHBECTULIN ,,0e3 prcK".
ITokasaTenst 3a pucK Ha MoA(QOH/A He e TapaHTUPAHO IIOCTOSHEH Y MO>XKe
Jia ce IPOMEHM C TedeHMe Ha BpeMeTo.

Kareropwusita 3a prucka Ha moa-(oHzAa oTpassiBa pUCKOBYs Ipodu Ha
K/IacoBeTe aKTUBM, B KOUTO TOI MHBECTHPA.

3a Hexe[PKMpaHU KI1acoBe Ha Ba/yTa, ABVKEHNETO Ha BTy THMS KYPC
MO)Ke Jla ce OTpas) Ha [OKasaTess 3a PUCKa, KOTaTO BaJlyTara Ha
OCHOBHUTE MHBECTULVIM Ce pa3/ndaBa OT BaTyTaTa Ha K/laca Js/IoBe.

Puck ot epuBaru JlepuBaTHUTE MHCTPYMEHTH Ch3jaBaT TMBBPUIK B
ITondoHpa 1 Morat fa ZoBefaT [0 JBIDKEHIE B CTOMTHOCTTA 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 KbM K/Iaca OT aKIUI.

TekyLm Takeu 1,94%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hama

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

Takcu 3a MOKyIIKa 11 06paTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire 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 ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Fund Solutions, xotimo e docmwnen Ha adpec

www.pioneerinvestments.eu

»» Pe3yAtaTv OT MMHAAM NEPUOAU

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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-8,7% 6,8% 3,6% -0,3%

. Pioneer Fund Solutions - Conservative*

2012 2013 2014 2015 2016
10,5% 3,5% 11,2% 2,2% 2,2%

Hauano Ha noadoHaa: 2007 MyckaHe Ha Kaac oT akuumn: 2015 *MoadOHABT e Ch3paAeH C Liea Aa npuaobue Pioneer P.F. - Global Defensive 20. PabotHuTe nokasaTteau ce

0CHOBAaBaT Ha CbLUUTE 3a I'Ipl/lAOﬁI/ITVIﬂ NOAGOHA.

»» [lpaktnyecka MHGopmMauma

Henosurap Société Générale Bank & Trust

Jompnautenna nadopmanyAa C konus Ha IIporpamara Ha Pioneer Fund
Solutions Ha XapTyieH HOCUTET, IIOCTIeHNUTE TORMIIHY 1 LIECTMECETHI
HOK/Iaau, MOAPOOHOCTH 3a OIUTHKATA 38 Bb3HATPaXKAeHMATA Ha
YnpasnABamoTo py>KeCcTBO, Hali-aKTya/lTHUTE LIeH) Ha JAT0Be, KaKTO 1
Ipyra mpakTudecka MHGOpMauus, KaTo JOKYMEHTH C KITI040Ba
nHGOpMALMA 3a MHBECTUTOPUTE, MOXKeTe fia ce cAob1eTe Ha OBATapCKu
e3MK 6e3IIaTHO VI IIPY IIOVICKBaHe OT CeJa/IMIeTO Ha YIIPaB/IABaIllOTO
APY>KeCTBO 1 OHJIAJIH Ha afjpec: Www.pioneerinvestments.eu

JaupuHo o6narane [TonGoHIBT € 00eKT Ha JAHPYHITE 3aKOHNU U
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Balara cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr MoXke fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloOTO APYy>KecTBo, Pioneer
Asset Management S.A., MoxXe fa 6'bfie TIOJIBEfIEHO IO OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIBPIKAII0 Ce B HACTOALIVA
TOKYMEHT, KOETO € MOJBEX/Jalllo, HeTOYHO WM € B IPOTUBOpeyre Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpyxrypa Ha ®onpa [Tog-douasT e mog-dorp Ha Pioneer Fund
Solutions, koeto e SICAV ¢ peguna nog-poHmoBe. AKTUBUTE 1 TACUBUTE
Ha BCeKM MOA-(POH[, ca OT/Ie/IeHN OT 3aKOHA OT Te3U Ha APYTH MOf-
¢doupose. [IpocneKTbT ¥ TOAMIIHUTE U HOMYTOAVIIHY OTYeTy Ha Pioneer
Fund Solutions ce n3rorsst 3a BCuYKy 10j-GpoHIOBE.

3a ochlecTBABaHE Ha CleNKM VIHCTpYKIMM 3a TOBa Kak ia KyIIMTe, fia
KOHBEpTMpaTe WIN [ja U3KYNUTe 0OPATHO [SA/IOBE Ca U3JIOXKEHM B
IIpocnekra. IIpurexxaTenure Ha AA/7I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT AsATI0Be OT TO3Y IOZA-(GOHM B CHLINA K/IAC OT [AAI0BE Ha IPYT
Pioneer Fund Solutions nox-doHg.

Paspemrennie POHABT U HETOBOTO YIIPABIIABALIO IPYXKECTBO NMAT
paspeleHnsMs 3a paboTa B JIoKceMOYpT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALMA 32 UHBECTUTOPUTE € BApHA KbM 08
Despyapn 2017.



