KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHPopmMayus 3a uHeecumopume OmMHoOCHO mo3u PoHO.
Hoxymenmovm He e ¢ pexnamua yen. Vingopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e yrecHeHo pasoupanemo Ha

Amundi

ASSET MANAGEMENT

ecmecmeomo u puckoseme 3a uneéecrupane 6 mosu gono. Ilpenopwvusame Bu 0a 20 npouememe, 3a 0a mosxceme

0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHabT nMa 3a L/ fa HOAAbPXKA CTOMHOCTTA U ia HOCK JOXOR,

B KPaTKOCPOYEH 1 CPeIHOCPOYEH I/IaH.
IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
IEeHOMVHVIPAaHU B €BPO KPaTKOCPOYHM EBpoOIIelicKy IIpaBUTENCTBEHN
oburanyy 1 MHCTPyMeHTH Ha apyu4nust nasap. [log-pouasT Mmoxe
cbulo fa HBecTHpa u 1o 30% oT akTuBUTE cu B EBpomneiickn

KOpIopaTBH1 06nmrau1/[1/1, KOUTO Ca 1M NEHOMMHYMIPaHU B €BPO, WIN B
APpYyry BallyTH, IpU ITOJIOKEHME, Y€ Ba/TyTHAaTA O3NS HA TE3M BalTyTH €

Xe/pKUpaHa KbM eBpoTo. ITof-poHABT He MHBECTVPA B aKLINH, MU

KOHBepTUpyeMM LieHM KHyKa. ITof-poHaBT MOXe Aa U3II0/13Ba AepUBaTU

3a Jla HaMaJIM pas3JMiHM PUCKOBe, 32 ePEeKTUBHO YIIpaB/IeHNe Ha
nopreitna 1 KaTo Ha4MH A Ipufo6e eKCIo3nIysl KbM Pas/InIHu
aKTVBY, TTa3apy WIN MSTOYHNIM Ha JOXOZ.

VHBecTuumoHeH npouec VIHBeCTULIMOHHUAT MEHUKBP U3I0/I3Ba
paBHI/I‘{HI/I KOM6I/IHaLU/II/I oT HaSaPHI/I AHA/IN3M M aHA/IN3U1 Ha
MHAVBUAYATHN OO/IUTAINI, 32 Ja HabeIeXXu Te3n 06IUrarum, KOUTo
IpefIaraT Haii-go6paTa Bb3BPBIAEMOCT 38 TAXHOTO HUBO HA PUCK.

AoNMbAHUTEA-HA UHDOPMALMA

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

KonBepTupyemnu neHHn KHoKa [leHHN KHIOKA, KOUTO ca
CTPYKTYpUPaH! KaTO OO/IMIaLyy HO MIMAT IOTEHIA/IA 33 YBe/IIYeHe
Ha CTO{HOCTTA B CI[y4anTe, KOTaTo Kypca Ha aKIMITe Ha eMUTEHTa ce
BJIUITHE.
HepI/IBaTI/I OuHaHCOBU VHCTPYMEHTU, INATO CTOITHOCT € CBbp3aHa KbM
e[{Ha VIV II0Bede CTaBKYL, HIEKCH, LieH! Ha aKIIVITe VIA FPYTH
CTOJHOCTIL.
Axuyn [TeHHN KHIOKQ, KOUTO IPEACTAB/ISIBAT YACTUYHA COGCTBEHOCT
Ha JlajieHa KOMIIaHNA.
IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT pUCKOBETe Ha TO3M
1o7ibOHN ¥ IVTAaHMPAT A MHBECTUPAT B KPATKOCPOUEH IIaH.
Tosa e pasnpedensuy knac om oanose. VHeecmuyuoHHus 00xo0 ce
pasnpedens. Vnsecmumopume mozam 0a npooasam 0sno8eme cu npu
nouckeaue npes scexu pabomen oer 6 /loxcemoype.

) Tpoduna Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

T'opernocoueHNAT IIOKA3aTell 3a PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
U IIOTEHINATHOTO Bb3HATPAXK/IEHMe I Ce OCHOBABA HA CPEJHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNTe Ha JsUIoBeTe (KOIKO PSI3KO HeiiCTBUTETHATA
WM TIPOTHO3MPAHATa [leHa Ha [T Ha HoAQOHa ce e TOKaYnIa 1
HaMaI/Ia B PAMKITe Ha 1eT ToAuHn). Vicropudeckure JaHHM, KaToO T3,
MSIIO/I3BAHN IIPU M3YMC/IABAHETO HA TO3Y CUHTETNYEH VHANKATOP, MOXe
fia He ca HafeX/HA MHAVKALNA 3a O'bAer) Ipodua Ha PUCcKa Ha
nozonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULNSA ,0€3 PUCK®.
ITokasaTe/nsAT Ha pyCKa Ha MOA(OH/A He e TApAHTUPAH ¥ MOXKe Jia ce
IIPOMEHI C Te4eHNe Ha BPeMeTO.

Karteropusita 3a prcka Ha mofdoHza oTpassasa daxra, 4e KaTo KIac OT
aKTMBY, KPATKOCPOYHIUTE OO/IMTALINY Ca CKIIOHHU A G'BAT C [I0-MAJIKO
OTK/IOHEHU€ B LIeHNTE CIIPSIMO FBITOCPOYHITE OOIUTALNI ¥ aKIUNTe.
3a HexeKIPaHM KTacOBe Ha BA/IyTa, [BIDKEHNETO HA BATyTHIS KYpC
MOXe [ja Ce OTpasy Ha [I0KasaTeJIsl 32 PUCKA, KOTaTo BAIyTaTa Ha
OCHOBHITE MHBECTULIMM CE Pa3/IiNdaBa OT BaTyTaTa Ha K/Iaca OT Is/IOBe.

LU0119402690BG13072017

AONMbAHUTEAHH OCHOBHH PUCKOBE

IToxasarensr 3a pucKa oTpassBa yC/IOBHUATA Ha Ma3apa IMpe3 IMOCTIENHUTE
TOOVIHM U MOJKE [1a HE y/IaBA af€KBAaTHO CI€MHNUTE JOII'bTHUTETHN
OCHOBHU PUCKOBE Ha noucbon,ua:

Puck or konTparenta CTpaHuTe IO JOTOBOPUTE MOTAT fIa HApyIIaT
CBOUTe 3aIb/DKEHMSA 110 JOTOBOPM C iepUBaTH, CKIoueH ¢ [Toa-doHza.

Kpenuren puck Emurtenture Ha obmuranum, npurexxanue Ha [Tog-
¢boHma, MOTraT [ja He CIIeAT [a IVIATAT FB/DKVIMATA [TIABHIILIA VIV JIVIXBA.
OnepanyoneH puck 3ary6u MoraT fa Bb3HUKHAT BCTIE[CTBIE Ha
YOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIKI TPy 06pabOTKAaTa, IPeKbCBAHIIS
B CUCTEMATa VI BHHIIHY ChOUTUA.

Puck ot gepuBaru [lepuBaTHNUTE MHCTPYMEHTHU Ch3/JABaT TUBBPULK B
[TondoHpa n MOTAT [ja FOBEMAT O ABVDKEHYIE B CTOITHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/In4M nedanbure wim 3aryoure Ha [Togdonna.
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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.

TekyLm Takeu 0,74%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hama
npeAcTaBsHe

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

www.pioneerinvestments.eu

»» Pe3yAtaTv OT MMHAAM NEPUOAU

IpencraBsanero Ha nopgonza (8 USD), KoeTo e MOKasaHO I0-H0/Y, B3eMa IOf, BHYMAHUe BCUYKY TEKYIM TAKCY, HO 6e3 BXOMAIIUTE U
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € HaleXXAeH II0Ka3aTe 3a O'b/eI0TO IPeCTaBsIHe.
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2012 2013 2014 2015 2016
4,2% 4,9% -12,7% -10,8% -4,0%

Hauano Ha noadoHaa: 2000 MyckaHe Ha kaac ot psaose: 2001 *Ao 2010 noAQOHALT € MMaA pasAMyHU XapaKTEPUCTUKM.

»» [lpaktnuecka MHGopmaLms

Henmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIeFHUTE TOAMNIIHY 1 IIeCTMECeYHN
IOK/Ianu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABaIoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
nHpOpMany, KaKTO U pyra IpaKTuiecka MHPOpPMAILVs, BKITIOUUTETHO
Hall-HOBUTe efMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha GB/IrapCKu 31K,
6esIIaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO 11 OHJIAliH HA CTIefHMA MMHK WWW.pinoeerinvestments.eu

JaubyHo o6narane [TongoHIBT € 06EKT Ha JAHBYHNUTE 3aKOHU I
mpaBua Ha JIlokceMOypr. B 3aBMCHMOCT OT BallaTa CTpaHa Ha
MECTOXXVBeeHe JAHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoKe fa
yIMa B/MsIHME BBbPXY BallaTa MO3MIN 32 [AHbKA BBPXY ZOXOANUTE Ha
¢busnuecknTe MUIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTo APY>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ, OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IEHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € MOBEX/Jalllo, HeTOUHO WM € B IPOTUBOpeyNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITox-pounst e non-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHmoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MO -(OH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOAUIIHY OTIETH Ha
Pioneer Funds ce u3rorssT 3a Bcuuku Hog-PpoHKOBe.

3a ocpuecTBABaHe Ha CAeNKM VIHCTPYKIMM 3a TOBA KaK Jja KYIIUTe, a
KOHBEepTIVpaTe WIN fja M3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
ITpocnekra. [Ipurexarenure Ha JsS7I0Be MOTaT A2 MIMAT IIPABOTO A
KOHBEPTUPAT JSTIOBETe OT TO3M MOA(POH/ B CHIINSI K/IAC B [ISUIOBE Ha APYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JIOKceMOYPr U ca per/laMeHTUPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALMA 32 UHBECTUTOPUTE € BAPHA KbM 13
I0mn 2017.



