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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Ha ecmecmeomo u puckoeeme 3a uHeéecmupaue 6 mosu Pouo. Ilpenoposusame Bu 0a 20 npouememe, 3a 0a

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHEecmupate.
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

» 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
KOPIOPATVBHY OO/IMIaluy OT pasBUBAIIY Ce [Ta3apM, JeHOMUHVPAHN B
IATCKM JOMapy, Win Apyru BamyTu oT crpanyu ot OVICP unu Tam, KbeTo
KPEeOUTHUAT PUCK Ce CBBP3Ba C pasBuBaly ce nasapu. [log-pounsT
MO>Ke ChLIO fia MHBECTUPA O 25% OT aKTUBUTE CU B OOIUTALUY C
TIPWIOXXEH!U BapaHTH, KaKTO U K0 5% OT akTuBUTe Ci B akiuu.Ob1rata
€KCIOo3MIIMA BbB BaTyTY Ha PasBUBalIM Ce IT1a3apy He MOXe Jja
HagBuinasa 25% OT akTuBUTe Ha MOA-¢poHAa. [Tox-PpoHABT MOXKe Aa
M3I0/13Ba IePUBATH 32 1a HAMA/IM Pas/IMYHM PUCKOBE, 32 e(DeKTUBHO
ynpasjieHue Ha mopTdeiiia 1 KaTo HadlH Jja NPUKo6ye eKCIIO3NIVS KbM
PpasIMYHYN aKTUBY, 11a3apy WM USTOYHMIIM Ha JOXOJ,.

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 ITO-HAIeKTHN OTKOIKOTO TO OIpefie/is TeXHUA PEITUHT
KOJTO IIpeJyyIaraT IIOTEeHIAN 3a aTPaKTNBEH TOXOZ.

Benumapk IToxdoHbT ce ynpasisaBa ¢ OTYNTaHE HA KOMIIIEKCEH
6eHYMapK IToKasaresl, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nngexcure. HesaBucumo ot
TOBA yIIPaBIeHNETO Ha MOAMOH/A Ce U3BBPIIBA II0 COOCTBEHO
YCMOTpeHMe, 2 MHBECTULMOHHMAT MEHUDK'DP He € OTPaHI4eH OT ChCTaBa
Ha GeHYMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
IoracsiBaHe Ha JIb/IT C JINXBA.

Hepusatu PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa KbM
€JTHa W/IM TI0BeYe CTaBKU, MH/IEKCH, IIeH) Ha aKIIMUTe VIV JPYTY
CTOMHOCTH.

PaspuBamy ce masapu JI'bpkaBy, YMNTO Ia3apy Ha IIEHHY KHIDKA ca
II0-MAJIKO YCTAaHOBEHM OT Te3M Ha Pa3BUTHUTE CTpaHu. IIpumepnuTe
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vistouna EBpomna 1 OxHa
AMepuka.

Axuyn [TeHHV KHIDKA, KOUTO MIPEICTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.

OMCP OpranmnsanyuaTa 3a MKOHOMUYIECKO ChTPYIHIUYECTBO 1
pasBuTHe, Ipyma oT 30 FBP>KaBYU ChC CBOOO/EH Mas3ap, KOATO BKIIOUBA
CAIll, fImoHusa 1 MOoBe4eTO eBPOIIEICKY HallUML.

T'apanT [IpaBo Ha 3aKyIyBaHe Ha aKI[VJ HAa IIPeBAaPUTETHO
oIrpefie/ieHa IieHa.

ITpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe Ha TO3M
nofQOoH/ ¥ IIaHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH IO
I'bITOCPOYEH IIaH.

Tosa He e pasnpedensuy knac om 0sanose. HeecmuyuoHHUs 00x00 e
peunsecmupan. To3u knac om 0s7106e e xedHupau; moii ce cmpemu 0a
HAMATU UL NPpemMaxHe Konebanusma mexcoy 6arymama Ha K1aca u
e0Ha unu noseye om eanymume Ha noddonda. Hama eapanuyus, ue
xedxucuparemo wie 6v0e ycnewsro. Vinsecmumopume mozam 0a
npodasam Osi08eme Cu Npu NOUCKBAHe npe3 6ceku pabomen et 6
JTrokcembype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noKa3saTeA 3a puckKa?

ToperocoueHNAT IIOKA3aTes 32 PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
U IOTeHIIMATTHOTO Bb3HATPK/EHe 1 Ce OCHOBaBa Ha CPeHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha Js/I0BeTe (KOIKO PA3KO AeiiCTBUTETHATA
VIV IPOTHO3VIPAHATA IeHa Ha I/ Ha ofipOHA ce e OKauuIa u
HaMa/uIa B paMKITe Ha IeT TORuHY). VcTopuaeckuTe JaHHM, KaTO Te3M,
MSIIOI3BAaHM PV M34YMCIABAHETO HA TO3M CUHTETIYEH MHANKATOP, MOXe
Jla He ca HaJie>K/{HA MHAMKAIVA 33 O'bJel] IpoWI Ha PIUCKa Ha
nopdonpa. Hall-Hycka KaTeropust He 0O3HaYaBa MHBECTULIN ,,0e3 pucK .
IToxasaTenAT Ha pucKa Ha OAQOH/A He e TApAaHTUPAH 1 MOXKe [ja ce
IIPOMEH C Te4eHNe Ha BpeMeTo.

Kareropusra 3a pucka Ha nofgonza orpassasa Gpakra, ye KaTo KiIac oT
aKTUBH, OOIMraLMNTe Ha HOBOPA3BUBAIIITE Ce IIa3aplt Ca CKJIOHHM Aa
6bIaT II0-HEeCTAOWIHY CIIPSIMO OO/IMTalMTe Ha Pa3BUTHUTE [a3apl.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasarensaT 3a pucKa oTpassBa yCJIOBMATA Ha M1a3apa pe3 IMOC/IEMHNUTE
TOAVIHM U MOJXKE [1a HE yl1aBsA al€éKBAaTHO CI€JHUTE NOII'B/IHUTETHN
OCHOBHM PMICKOBE Ha HOI[(i)OHJIaZ

Puck ot konTparenTa CTpaHNTe 110 JOTOBOPKUTE MOTAT [ja HAPYLIAT
CBONTe 3aIb/DKEHIsI TI0 JOTOBOPM C lepuBaTH, cKiodern ¢ [Ton-douna.
Kpepuren puck EmurenTture Ha o6/mmranym, npurexxanye Ha [Tog-
bonzma, MoOTaT fja He yCIIeAT [a IVIATAT FB/DKUMATA [IABHIIA WIN JIVXBA.
B11COKOIOXOHITE O6/IMTALMI MOTAT A2 HOCAT I10-TOJIAM KPEMUTEH PUCK.
JTuxsupeH puck [Ipy HeraTMBHY [Ta3apHY yCIOBYS, TIMKBUFHUTE LEHHN
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I/IM IPOJABaHe,
KO€TO 6V MOIJIO A OBusie Ha criocobHocTTa Ha [Tox-douna na
06paboTBa MCKaHMsA 3a OOpATHY U3KYITyBaHMU.

OmnepanmoHeH puck 3aryou MoraT ja Bb3HUKHAT BCTIEJCTBIE Ha
YOBEIIKa IPelllKa MU IPOIYCK, TPelIKy py 06paboTKaTa, IpeKbCBaHMsA
B CUCTeMATa VIV BbHIIHU ChbOUTUA.

Puck ot epuBartu JlepuBaTHUTE MHCTPYMEHTH Ch3/jaBaT TMBBPUIK B
ITopdonma u Morar fa foBefaT KO ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M revyanbure win sarybure Ha [Tondonna.
Puck Ha BB3HMKBaI Ma3ap Hakon oT gppkaBute, KbAeTo e
VHBECTMPAHO, MOTAT Jja HOCAT IT0-BJYICOKM ITOJIUTUYECKH, IOPUAIIECKH,
VMKOHOMIYECKY U IMKBYIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
PasBUTHU CTpaHN.
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Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, KOUTO MOTAT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
Takca npH 06parHo Hama Jla ce MHBECTVPAT VIV TIpefn

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 0,94%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

Tesu Takcy MOKPUBAT Pa3XOfUTe 3a yIpaB/ieHNe Ha oAdoH 3,
BK/TIOUMTETHO PAa3XOAVITe 32 MAPKETUHT I pasnpefensgHe. Te HamanaBar
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.

TeKyum TaKCy BapuparT OT rOJiiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpenCTaBAHE.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec

www.pioneerinvestments.eu

Pe3yATaTv OT MMHAAM NEPUOAM

IpencraBsanero Ha nofdoHAa (B EUR), koeTo e mokasaHo 1o-oiIy, B3eMa [OJi BHUMaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOIALIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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21,5% 16,6% 08% -48% 2,0% 6,4% 0,8% 0,6% 9,1% 9,5%

. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified (8 USD)

Hauano Ha noadoHpa: 2000 lNyckaHe Ha kaac ot panose: 2008 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTePUCTUKM.

[lpaKtnuecka MHGopmaLua

Henosurap Société Générale Bank & Trust

Jomrbnuutenna nagopmanysa C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, TOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHN
IOK/Iaay, MOAPOOHOCTY 3a MOMUTHKATA 38 Bb3HATPaXKeHNATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0UOBAa MHBECTUTOPCKA
nHGOpMAINs, KAKTO I APYra IpaKTIdecKa nH(opMaIs, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpY MOMCKBAHe OT CeAMIIETO Ha YIIPAB/IABaLIOTO
APY>KEeCTBO U OHJIAJH Ha CTIENHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6marane [TongoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDKA BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChI'bPIKAIIIO C€ B HACTOAIINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTuBUTE I
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nogi-pouzgose. IIpOCHEeKTHT U FOAMUIIHNITE U ITOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mopg-QpoHg0Be.

3a ocpllecTBABaHe HA CAENKM VIHCTPYKILVMM 3a TOBa KaK fia KYINTe, Ja
KOHBepTHpaTe WIN fja U3KYIIUTe OOPaTHO [S/IOBE Ca U3/I0XKEH! B
ITpocnexra. IIputeskaTenuTe Ha IAT0Be MOTAT Jja MMAT IIPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CBHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHBT ¥ HETOBOTO YIIPAB/IABALLO PY>KECTBO NMAT
paspeleHnsNsA 32 paboTa B JIIOKceMOYPT 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

Ilara Ta3u Kir040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIPHA KBM 26
Maii 2017.



