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.

Knaac A EUR Hepauctpub
ﬁ} LI,EI\M U MHBeCTMLI,MOHHa MOAUTUKA

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

06)11/[rau1/m 6e3 VHBECTUIIMIOHECH pel‘/)ITI/[Hl", n3nag€Hm HaBCAKbBIE 110 CBETA,

BK/IIOYMTE/THO HA pasBUBALINTE Ce N1a3apy, 1 MO-CIIeIaTHO B
IeHOMMHUPAHY B €BPO OOIUTanuy, KaKTo U Iapy B 6poii 1 mapuaHm
nasapHu uHCTpyMeHTH. Iloa-doHabT Moske ja mHBecTHpa 10 90% oT
aKTMUBUTE CU B 06Mranyy 6e3 MHBeCTULMOHEH peliTHHT 1 o 20% B

o6muraunn ¢ peiitunr mog CCC ot Standard & Poor wiu koiito ce cmsiTa

CHOTHOCUM KaTO Ka4eCTBO OT CTPaHa Ha yIIpaB/iABaljaTa KOMIIAHKA.
ITox-oHABT MOXKE ja MHBECTVPA B KOHBEPTUPYeMM aKIyu. B

IOII'b/IHEHNE K'bM TOBA, 104 -(POHABT MOXKE A MHBECTVPA B B aKI[UIL.
IMoxdoumpT MOKe fa MHBeCcTVPa 0 10% OT aKTUBMTE CU B YCTIOBHO

KOHBEPTUPYEMNI O6)'[I/Il"aI_U/H/[. HO]I-(i)OHI['bT MOJK€ [ja N3II0/I3Ba fE€pUBaATN

3a 1a HaMa/IM pas3jINIHU pUCKOBE, 3a e(i)eKTI/IBHO yHopaBJieHM€ Ha
nopT(beﬁma " KaTO HA4YMH Oga HpI/II[06I/I€ €KCIIo3MIA KbM pa3INMiHU
AKTUBMU, ITa3apy MIN U3TOYHNIIN Ha TOXOM.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3IION3Ba
KOMOWVHAI[MSA OT NTasapHM aHAIM3Y ¥ aHATIVM3Y HA MHAVBLYaTHA
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Te3y OOIMrany, KOUTo
U3TIEeXIAT MO-HaeXXJHM OTKOJIKOTO IO ONpe/ie/is TEXHUSA PENTUHT.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

O6muranuu LleHHN KHIDKA, KOUTO MIPEACTAB/ISIBAT 33/ b/DKEHIE 32
roracsiBaHe Ha Ibir ¢ auxsa. O6auranuure 6€3 MHBECTUIIIOHEH
peﬁ[TMHF 10 HPI/IHI_H/[H VIMaT ITIO-BMCOKM JIMMIXBE€HU IITAINAHNA, HO Ce
CYMTa 32 [I0-MAJIKO BEPOSITHO, Y€ e IUIATSAT BCUYKI MTafie)Xparin
ITaLAHMS.

YcnoBHNTE KOHBEPTUPYeMN KalUTAI0OBU 00IMranuy abcopoupar
3arybure, KOTaTo KalMTa/IbT HA M3/jaBalaTa 6aHKa CIaHe II0f,
oIIpefie/ieHO HMBO. VIHBECTUTOPKTE MOTAT fja CTaHAT OOEKT Ha
BPEMEHHO VIV IIOCTOAHHO OTIIVICBAHE HA KallTa/Ia VIJIN Ha
KOHBepTUPaHe Ha OO/MUTaluATa B COOCTBEH KalyiTall.

Konseprupyemu o6muranuy IleHHN KHIKa, KOUTO ca
CTPYKTypMpPaHM KaTO OO/IMIaly HO MMAT OTEHIa/Ia 3a
yBeIMYeHne Ha CTOHOCTTA B C/Ty9alTe, KOTAaTO I[eHNTe Ha aKI[UITe
Ha eMITEHTa Ce yBe/lnJar.

Hepusaty ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOVHOCT € CBbp3aHa
KbM efIHa JJIU TT0Bede CTaBKM, MH/IEKCH, IIeH) Ha aKI[UUTe UK
IPYIU CTOMHOCTH.

PassuBamu ce masapu [I'bp>kaBy, YNUTO Na3apy HA LIEHHM KHIDKA
Ca I10-MaJIKO yCTAaHOBEHM OT T€3Y Ha Pa3BUTUTE CTPaHM.
ITpuMepnTe BKIIOYBAT MHOTO CTpaHu B Adpuka, Asus, VI3touna
Espoma u I0>xna Amepuka.

Axuyn [leHHM KHIDKA, KOUTO NIPECTAB/IABAT YaCTUIHA
COOCTBEHOCT Ha [lajleHa KOMIIaHUA.

IIpenopbuBa ce 3a MHBECTUTOPY, KOUTO pasbupaT pUCKOBeTe Ha TO3M
n0A(OHS M IVIAHMPAT A MHBECTUPAT B CPESHOCPOYEH O
ABATOCPOYEH IUIAH.

Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecmupan. Vineecmumopume mozam oa npodasam 0sijiogeme cu
npu nouckeare npes scexu pabomen oew 8 Jloxcemobype.

)) TMNpodun Ha Pucka n AoxopHoCTTa

Mo-HUCLK pUCK Mo-BUCOK pUCK
Mo- HVICKO NOTEHLUMAAHO Bb3HarpaxaeHue Mo-B1COKO MOTEHLNWAAHO BhaHarpa»meume

KakBo o03HayaBa T034 NOKa3aTeA 3a pUcKa?

TopenocovYeHnAT oKasaTes 3a pUCKa KIacupuiupa NoTeHIMaTHNs
PUCK U [TOTEHIMATHOTO Bb3HATPAXKEHNUE U € CHBMECTUM ChC
3afjafieHITe TPAHMIY Ha PUCKa 3a o oHAa. VIcTopudecKnTe JaHHI,
KAaTO Te3!, M3IIO/I3BAHY [IPU M34MC/ISIBAHETO HA TO3U CUHTETUYEeH
MHJVMKATOP, MOXKE fia He ca HafieXX{Ha MHAMKALNS 3a Ob/er npodut
Ha pucka Ha noadonya. Haii-Hucka KaTeropus He 0o3HadaBa
MHBeCTHINSA ,0e3 puck . ITokasaTensar Ha pucka Ha nofOoH/A He e
rapaHTHpaH 1 MOJKe [ja ce IIPOMEHMU C TedeHNe Ha BPEMETO.
Kareropusra 3a pucka Ha noj-oHza oTpassiBa pucKoBus npodui Ha
K/IacOBeTe aKTUBM, B KOUTO TOV MHBECTHUPA.

3a HexeKMpaHM KIacOBe Ha BATYTa, ABJDKEHNETO Ha BATyTHUA KypC
MO>Ke Jja ce OTpasy Ha II0KasaTeslsl 38 PUCKaA, KOraTo BajyTara Ha
OCHOBHMTE MHBECTUIINM Ce pas/indaBa OT BalTyTaTa Ha Kj1aca OT
IATOBeE.

LU0190665769BG04092017

AONMbAHUTEAHH OCHOBHH PUCKOBE

IToxasaTenAT 3a pyiCKa MO>Ke /la He Y/IaBsl aJleKBaTHO CIIeHNUTE
TOI'B/IHUTE/THY OCHOBHU PUCKOBe Ha NoAdoHza:

Puck ot koHTparenTa CTpaHuTe 110 JOTOBOPUTE MOTAT Jja HapyuIaT
CBOMTE 3aIb/DKEHM 110 TOTOBOPU C AepuBaTy, ckaouenn ¢ Ilog-
¢doHpa.

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
Kpe[UTeH PUCK.

JIuxsupen puck IIpy HeraTMBHY NasapHY YCIOBUSA, TUKBUTHNATE
LIeHH!U KHM>Ka MOTaT /la CTaHaT TPY/JHM 32 OlleHsABaHe, KyITyBaHe UK
IpofiaBaHe, KOETO 611 MOIJIO fja MOB/INsie Ha criocobHocTTa Ha [Top-
¢boHpa ma 06paboTBa MCKaHMA 32 OOPATHYU UBKYIYBaHWAL.
OmnepannoHeH pyuck 3arybu MOrat fia Bb3HIKHAT BCIECTBIE Ha
YOBEIIIKa IPEIIKa VIV IMPOIYCK, TPEIKy mpu obpaborkara,
[IPeK'bCBAHMS B CUCTEMATA VI BBHIIHYU CHOVNTISL.

Puck ot sepuBaru JlepuBaTHUTE MHCTPYMEHTH Ch3ABAT IMBBPUIK
B ITogdonaa 1 MoraT ja ;OBEHAT O ABIDKEHNUE B CTOIHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO OJa yBeHI/I‘—H/I He‘-IaII6I/[Te nim 3ary6]/[Te
Ha I[Togdonpa.

Puck Ha Bb3HUKBaI nasap Hakou ot bpyKaBuTe, KBHIETO €
UHBECTUPAHO, MOTAT /]a HOCAT MO-BUCOKU MTOTUTUYECKH,
IOpI/[JH/I‘{eCKI/I, VMKOHOMMYECKN U IMKBUIHN pI/ICKOBe, OTKOJIKOTO
VHBECTUI NN B HO-paSBI/ITI/I CTpaHI/I.
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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
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 1,70%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IpeficTaBAHe HaJl TOBA Ha
CpaBHMMI IIOKa3aTesI 3a ZoOpo
nsenHeHe Bloomberg BarCap
Euro Aggregate.

Takca 3a A06po

0,
npeactaBaHe* Bk

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
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).

JlorpnHuTeNIHA TaKCa 32 KOHBEPTIPaHe [0 1% MoraT fa ce Ipuarar,
KoraTto Hp]/[Te)KaTeHI/ITe Ha Oa710B€ KOHBCPTI/IpaT Me>1<)1y paSHI/I‘-IH]/[
moadoHaoBe.

3a noseue ungopmayus omuocHo maxcume, ce koncynmupaiime ¢ IIpocnexma na Pioneer Funds, koiimo e docmonen Ha adpec

www.pioneerinvestments.eu

»» PesyATaTv OT MUHAAU NEPUOAK

IIpencrassuero Ha nmoxdouaa (B EUR), KoeTo e mokasaHo 1o-[0iy, B3eMa I10j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 0e3 BXOJSALINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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Hauano Ha noadpoHaa: 2004 MyckaHe Ha kaac o1 Aanose: 2004 *Ao 2008 1 2016 noAGOHALT € UMaA Pa3AUYHU XapaKTEPUCTUKH.

)) TMpaktnyecka MHGopmaLms

Henosutap Société Générale Bank & Trust

Jompmunrenna nadopmamya C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTeI, ITOCTIeFHUTE TOAMIIHY U IIeCTMEeCeYHNI
JOK/Iazy, IO POOHOCTY 3a MONUTHKATA 33 Bh3HATPaXX/CHNATA Ha
YpasnaBamoTo gpy>KecTBOo, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOpMaLMsA, KAKTO U ApyTra IpaKTidecKa nHGopMaIs, BKIOYNTETHO
Hall-HOBWTe eMHNYHM LIeH), MOXeTe Jja ce CobueTe Ha O'bIrapcKy 3K,
6e3mIaTHO ¥ IIpYU MOMCKBAHe OT CEATMIIETO Ha YIIPAB/IABALIOTO
IPY>KeCTBO 1 OHJIAJ{H Ha CIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHABT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokceMOypr. B 3aBucuMocCT OT BallaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BbPXY JOXO[NUTE Ha
¢dusmyecknTe M.

OtrosopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MoXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAINS
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOPEYNE Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e noa-doxp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHJ Ca OT/ieIEHN OT 3aKOHA OT Te3U Ha APYIu
nozi-pougose. IIpoCHeKTHT U TOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku nog-QpoHgoBe.

3a ocpllecTBABaHe Ha CAEeNKM VIHCTPYKIMM 3a TOBa KaK fla KYINTe, Ja
KOHBEpPTMpaTe WM [ja U3KYIIUTe OOPATHO [S/IOBE Ca U3/I0XKEHN B
ITpocnexra. [TpuTesxaTennTe Ha [iA/I0BE MOTAT fja MMAT IIPABOTO fia
KOHBEPTUPAT JSI0BETe OT TO3M NMOAMOH] B CHINMA K/IaC B AA/I0BE Ha IPYT
Pioneer Funds mopdoHz,.

Paspemennie @OHABT U1 HETOBOTO YIIPABIIABALIO /IPYXKECTBO MMAT
paspelueHusaus 3a pabora B JIIokceMOYpr 1 ca per/laMeHTUPaH!U OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Ilara Tasu K1040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHa KbM 04
Centemspu 2017.



