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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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

» Lleav v UHBECTUUMOHHA NOAUTHKA

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

KPeUTHUAT PUCK Ce CBbP3Ba C pasBMUBaIy ce nasapu. Ilog-porasr
MO>Ke CBIIO [ja MHBECTHPa K0 25% OT aKTUBUTE CU B OO/IUTALINY C
IPUWIOXKEHY BapaHTU, KAaKTO U 10 5% oT akTuBuTe c1t B akuym.Obmara
€KCIOo3MIIMA BbB BaTyTY Ha PasBUBalIM Ce IT1a3apy He MOXe Jja
HagBuminasa 25% OT akTuBuTe Ha noA-¢doupa. [Togdouast Moxe ma
uHBecTMpa 0 10% OT aKTMBUTE CU B YCTIOBHO KOHBEPTUPYEMMU
o6smraryn. ITop-poHABT MOXKe A M3II0/I3Ba AE€PUBATH 32 A HAMAJIN
Pas/IMYHM PUCKOBE, 3a e(eKTUBHO YIIpaBJIeHIe Ha IOpTdeiiia 1 KaTo
HAYMH Ja MpURo0Me eKCIO3MIVSI KbM PA3INYHI aKTUBY, TTa3apy VI
M3TOYHMLM Ha JOXOZ,.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0N3Ba
KOMOWVHAIVS OT TasapHM aHAIM3M 1 aHATIVM3Y HA MHAVBYLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia OIpeze/y Tesy OOIMranny, KOUTo
U3ITIeKIAT TO-Ha/IeKTHN OTKOTIKOTO I'O OIpefie/s TEXHN peTUHT U
KOUTO IpefIaraT MoTeHIMa/I 3a aTPAKTHMBEH JJOXO/.

Benumapk ITogdoHABT ce yrpaBiaBa ¢ OTYNTAHE HA KOMIUIEKCEH
OeHUMapK 1oKasares, cbcraseH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagexcure. HesaBucumo ot
TOBA yIIPaBIeHNETO Ha MOAMOH/A Ce U3BBPIIBA [10 COOCTBEHO

YCMOTpPEHME, a MHBECTUOVIOHHNAT MEHNIDKDP HE € OTPAHNIEH OT ChbCTaBa

Ha GeHYMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

O6muranuu LleHHN KHIDKA, KOUTO MIPEACTAB/ISIBAT 33/ b/DKEHIE 32
IoTacsiBaHe Ha JI'B/IT C JINXBA.

YcnoBHNTE KOHBEPTHPYeMU KalMTAIOBU obanranum abcopbupar
3arybure, KOTaTo KallMTaTbT Ha M3fjaBalaTa 6aHKa CIafiHe IIOf,
oIpefie/IeHO HMBO. VIHBECTUTOPMTE MOTAT /la CTaHAT OOEKT Ha
BpPEMEHHO VIV IIOCTOSHHO OTHNICBaHe Ha KaluTasia Wy Ha
KOHBEPTHPaHe Ha O0/IUranmaATa B COOCTBEH KaIlUTaIlL.

HepuBaTi P¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KbM €JIHa WIN ITOBeYe CTaBKU, MH/IEKCH, LIeH) Ha aKLUITE UK
IPYTU CTOMHOCTH.

PaspuBamu ce mazapu [Ibp>kaBy, YNUTO Ma3apy HA LIEHHU KHIDKA
Ca I10-MaJIKO YCTAaHOBEHM OT Te3V Ha Pa3BUTUTE CTPAHM.
[IpnMepnTe BKIIOYBAT MHOTO CTpanu B Adpuka, Asus, VI3rouna
EBpomna u IO>xna Amepuka.

Axuyn [leHHM KHIDKA, KOUTO IIPEACTaB/IABAT YaCTUYHA
COOCTBEHOCT Ha [lajleHa KOMIIaHUA.

OVICP OprauusanusTa 3a MKOHOMIYECKO ChbTPYRAHIYIECTBO I
pasButue, rpyna ot 30 ;bp>KaBy CbC CBOOOEH masap, KOATO
BimouBa CAIIl, SImoHuA 1 moBeyeTo eBpOIeyiCKY Haluu.
T'apant [IpaBo Ha 3aKynyBaHe Ha aKI[M HA IPEJBapUTETHO
oIpefiesieHa LieHa.
IIpenoppuBa ce 3a MHBECTUTOPH, KOUTO PasbMpaT pUCKOBETe HA TO3M
07O ¥ IIAHMPAT A MHBECTUPAT B CPEXHOCPOUEH 1O
IB/ITOCPOYEH IUIaH.
Tosa e pasnpedensiuy knac om 0snose. VHsecmuyuoHHuUs d0x00 ce
pasnpedens. Insecmumopume mozam 0a npodasam 0sizoseme cu npu
nouckeare npes écexu pabomen der 8 Jlrokcemoype.

) Tpodua Ha Pucka u AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[10-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BUCOKO NOTEHLMAAHO Bb3HArpaxaeHue

000000

KakBo 03HayaBa T03M noKa3aTeA 3a pucka?

TOpenocoyeHNnAT IOKasaTes 3a PUCKa KIacuUIMpa MOTEHIMATHIA
PUCK U IIOTEHI[ATHOTO BBb3HATPXKEHIE I Ce OCHOBaBa Ha
CPeIHOCPOYHATA IIPOMEH/IMBOCT Ha [IEHUTE Ha [s/IoBeTe (KOIKO
pA3Ko HeﬁCTBMTCHHaTa MM IpOTHO3MPaHaTa Ii€Ha Ha JA7T Ha
opoH/IA Ce e IIOKayNIa Vi HaMaluIa B PAMKITE Ha I1eT TOJVHN).
VcropudecKuTe JaHHY, KaTO Te3M, NSIION3BAHN IIPY M3UNUC/IABAHETO
Ha TO3Y CUHTETHY€EH NHMKATOP, MOXKe JIa He Ca HafeXX/IHa
MHAVKaLys 3a 6beny npodut Ha pucka Ha noxdonpa. Haii-Hucka
KaTeropus He 0O3HaYaBa MHBeCTULNS ,0e3 puck . [lokasaTensT Ha
pucka Ha IOQOH/A He € TAPAHTMPAH U MOXKe Jia Ce IIPOMEHN €
TedeHue Ha BPeMeTo.

Kareropusra 3a pucka Ha nozioHa orpasssa Qaxra, 4e KaTo K1ac ot
aKTVBM, OOMUTAI[MITe Ha HOBOPA3BMBAIIUTE Ce [Ta3apy ca CKIOHHI fia
6’bI[aT HO-HeCTa6I/UIHI/I CIpAMo 06HI/II‘aL[]/II/ITe Ha pa3BUTUTE IIa3apu.
3a HeXCePKMPpaHU K/IaCOBE Ha Ba/TyTa, ABVDKCHMETO Ha BaTyTHIA Kpr
MOJXKe JIa ce OTPasl Ha [IOKasaTe/lsl 3a PUCKa, KOTaTo BaIyTaTa Ha
OCHOBHMTE MHBECTULIMM Ce Pas/MyaBa OT BaIyTaTa Ha K/Iaca OT
JSUIOBe.

LU0280673723BG04092017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa OTpa3siBa yCIOBMATA Ha asapa Ipe3
IIOCTIEIHNATE FOIMHN M MOJKE 1a He y/IaBA aleKBaTHO C/IeJHUTE
IOII'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck ot koHTparenTa CTpaHuTe 10 JOTOBOPNTE MOTAT fla HApYLIaT
CBONTe 3aJ/b/DKEHNA IO JOTOBOPU C JiepuBaTH, ckimodenn ¢ ITop-
douga.

Kpenuten puck EMutentute Ha obmuraunm, nputexxanre Ha [Tog-
¢oHza, MOraT fja He YCIeAT Aa IVIATAT AB/DKMMATA [IaBHNULA WK
nvxBa. BrcokopoxogHmTe 06/IMrauy MOTaT fa HOCST IIO-TOJISIM
KPEJUTEH PUCK.

JIukBupeH puck IIpy HeraTUBHY ITa3apPHU YCIOBMS, TUKBUHITE
LieHHM KHIDKa MOTAT fla CTaHaT TPYAHU 32 OlleHABaHe, KyIyBaHe WIN
pofjaBaHe, KOETo 611 MOTJIO [ja OB/IMsie Ha cnocobHocTTa Ha [lox-
¢doHpga ma 06paboTBa MCKaHNUA 3a OOPATHYU UBKYITYBaHMA.

OmnepanyioHeH pyuck 3ary6y MOTar ja Bb3HMKHAT BCIELCTBIE Ha
YOBeIlKa PELIKa YU IPOIYCK, IPELIKY Py 00paGoTKara,
NPeKbCBAHNUA B CUCTEMATA VIU BHHIIHY CHOUTHA.

Puck ot gepuBaTu [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBAT IUBBPUIDK
B [TopdoHma 1 MoraT Jja TOBEJAT O ABVDKEHVE B CTOTHOCTTA Ha
OCHOBHUTE MHBECTHIVIN, KOETO Jia YBe/IM4M [levaibuTe 1y 3aryoure
Ha [Toxdonpa.

Puck Ha Bb3HUKBaI nasap Hakou ot bpyKaBuTe, KBHIETO €
UHBECTUPAHO, MOTAT /]a HOCAT MO-BUCOKU MTOTUTUYECKH,
IOPUANYECKN, UKOHOMWYECKY U IMKBUHU PUCKOBE, OTKOTKOTO
MHBECTUIVY B [IO-Pa3BUTH CTPAHN.
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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

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

Tekyw Takeu 1,54%

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IpefiCTaBsiHe HaJl TOBA Ha
CpaBHMMI IIOKa3aTesI 3a ZoOpo
M3I'bIHEHNE, CHCTOSI ce OT 5% JP
Morgan Euro 1 Month Cash, 95% JP
Morgan EMBI Global Diversified.

Takca 3a A06po

0,
npeacraBaHe* R

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 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
Pa3xoiuTe MO CAENKUTE U TAKCUTE 3a JOOPO MpefCTaBsHe.
*TIpemus 3a ZO6GPO USII'bIHEHNE Ce M3YNC/IABA KATO MIPOLIEHT, 10
MakcuMyM ot 15,00%, OT roguIIHOTO IpensIrbIHeHne, KoeTo Iloa-
(OHBT € MOCTUTHA HAJ, CPABHMMISL CU [IOKa3aTesn 3a o6po
npefcTaBsiHe (GeHIMApK).

JombaHuTENHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpuarar,
KOTaTO IIPUTEXATe/INTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHI
moadoHaoBe.

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

www.pioneerinvestments.eu

Pe3yAtati OT MUHaAK NEePUOAK

IpencraBsanero Ha nofdoHAa (B USD), koeTo e MOKasaHO MO-H0/Y, B3eMa IOJ, BHYMAaHUe BCUYKY TeKYIY TaKCY, HO 6e3 BXOJAIUTE U
M3XO[AIINTE TaKCU. MIHANIOTO MIpeCTaBsIHe He € Hafle)KeH IoKa3aTes 3a Ob/ell0TO MPeACTaBsIHeE.
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2012 2013 2014 2015 2016
202% 166% 04% -48% 13% 64% 06% 06% 98%  95%

. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified

Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot paaose: 2007 *Ao 2008 1 2010 noadpOHABT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

) MNpaktnuecka MHGopMaLms
Henosurap Société Générale Bank & Trust

Jompnmautenna nagopmanys C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTUEH HOCUTEL, ITIOCIEAHUTE TOANIITHY 1 IECTMECEIHN
HOK/Iaau, MOAPOOHOCTH 3a MOIUTHKATA 38 Bb3HATPaXKAeHNATA Ha
praBIIHBaHIOTO APY>XXECTBO, JOKYMEHTH C KII0YIOBA MHBECTUTOPCKA
nHGOPMALNs, KAKTO U JPYra IpaKTIIecKa NH(OpMAaIs, BKIIUNTETHO
Hall-HOBUTe eIMHNYHM LIeHI, MOXeTe [ja ce CRobueTe Ha ObIrapCKu e3MK,
6e3I1IaTHO ¥ IIpYU MOMCKBAHe OT CeJAMIIETO Ha YIIPaB/IABaLIOTO
APY>KeCTBO M OHJIAJH Ha CTIENHMA MMHK WWWw.pinoeerinvestments.eu

JanpuHo o6narane [TondoHABT e 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JllokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoXKe fa
MMa BIIUSHVE BbPXY BalllaTa MO3MINA 33 JaH'bKA BbPXY OXOAUTE Ha
¢dusmyecknTe MMIA.

OtrosopHocr 3a mHdopManuATa YIIpaBIABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., MoXe Ja 6'b/ie IOZIBEJICHO II0J; OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOBEK/alll0, HETOYHO /M € B IPOTHBOpeYMe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITox-pouast e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOK-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
noxi-pongose. IIpOCHEKTHT U FOANIIHNITE U ITOTTYTOAMUIIHY OTIETH Ha
Pioneer Funds ce n3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochLiecTBsABaHe HA CAEIKI VIHCTPYKIMM 32 TOBA KaK /ja KyIINTe, a
KOHBepTMpaTe WIN fja U3KYIIUTe OOPATHO [S/I0OBE Ca U3/I0XKEH B
[TpocnexTa. [Ipurtexxatennre Ha JAIOBE MOTAT [ja MIMAT IIPABOTO
KOHBCPTI/IpaT IATOBETE OT TO3N HOﬂ(bOHI[ B CbIINA K/IaC B JAJIOBE Ha HPYI‘
Pioneer Funds nopdoHz.

Paspeme}me cI)OHD;'I)T 1 HETOBOTO YIIpaB/IAABalllO APY>KECTBO MMaT

paspelneHusins 3a pabota B JI0KceMOYPT U ca per/laMeHTHPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmoyoBa MHGOPMALA 32 MHBECTUTOPUTE € BApHa KbM 04
Centemspu 2017.



