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.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

Knaac C EUR Heaunctpubytupaium Xepku LU09289725

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-¢oHADBT MMa 3a Lie/I 1a HOCK BUCOKO HUBO HA TEKYII] JOXOf B
CPEIHOCPOYEH O IB/ITOCPOYEH IUIAH.

IToprdeitn or nennu kuyoka Iog-porapt nHBectupa moxe 80% ot
aKTVBUTE CI B OO/IMTalyy, BK/IIOYNTENTHO TaKBa CBBP3aHM C UIIOTEKY U
¢ apyru akTuBu. Tesu akTUBM MOTaT a 6bIAT HABCSKBJE IO CBETa,
BKJIIOUMTETHO ¥ Ha pasBMBAILY Ce TTa3apy ¥ MoraT fia 6baar
IEeHOMVHVIPaH!U BBB BCAKA BamyTa. [1oa-OHABT MOXKe ja MHBECTHPA [0
70% OT aKTUBUTE CI B OO/TUTALIMM TIOf, MHBECTULIMOHHMS TIpar, o 20% B

o6muranun, ouedenu nmog CCC mo Standard & Poor miu Kouto ce cmATar

CbC CbOTHOCHMO Ka4yecTBO OT yIIpaB/iABalliaTa KoMIaHus, 1o 30% B
KOHBepTI/[pyeMI/I IOEHHU KHIVD)KA U, B JOII'bJIHEHNE KbM TOBAQ, B aKIJNN.
ITox-poHABT MOXKe Aa M3IIOI3BA JePVBATH 3a Aa HAMAJIV PA3/INIHN
PHCKOBe, 32 epeKTUBHO YIIpaB/ieHIe Ha MOpTdeilia 1 KaTo HauMH fia
HpI/[JI[06I/Ie E€KCIMo3numAa KbM paSHI/I‘IHI/I AKTUBU, nasapM VI N3TOYHNIIN
Ha JIOXOI.

VnBectunoneH npouec VIHBeCTUIIMOHHUAT MEHUKBP U3I0JI3BA
KOM6I/IHaHI/IH oT Ha3apHI/I AHA/IM3Y M AHA/IN3U Ha I/IHI[I/[BI/IHya}IHI/I
eMUTEHTH Ha OO/IMranmy 3a ia OIpeze/y Tesy OOIMranny, KOUTo
N3TrIeXKaaT IMO-Hage>XJHM OTKOJIKOTO I'o onpenenﬂ TEeXHUA peﬁTMHF.

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
mIanfanyst. Vinorednure obmuranum u obmuranuute o6esnedeHn
aKTUBM ca 6a3upaHy Ha IIyJI0Be OT OTPEOUTEICKI JBITOBE, KaTO
UIIOTEKY U IB/ITOBE [0 KPEAUTHM KapTH.

Konpeprupyemn nennn kayka IleHHM KHIDKA, KOUTO ca
CTPYKTYpMpaHM KaTO OO/IUIalyy HO MMAaT OTEHIya/Ia 3a
yBenMYeHNe Ha CTOMHOCTTA B CTydanTe, KOTaToO Kypca Ha aKI[MUTe
Ha eMUTEHTA Ce BJUTHE.

Hepusatu ®PUHAHCOBU UHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KbM €JIHa M/IU TTOBeYe CTABKM, MH/IEKCH, LIEH) Ha aKLUITE UK
IPYTU CTOMTHOCTHL.

PaspuBaniu ce nmasapu JIbp>kaBy, YMUTO T1a3apy Ha IIEHHM KHIKA
Ca I0-MaJIKO YCTAHOBEHM OT Te3) Ha PasBUTHUTE CTPaHM.
[TpuMepuTe BKIIOYBAT MHOTO cTpaHu B Adpuka, Asus, Varouna
Espona u IOxna Amepuka.

IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT pUCKOBETe Ha TO3M
1o7ibOHA 1 ITAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH J10
I'bATOCPOYEH TI/IaH.

Tosa He e pasnpedesnsuy knac om osanose. MHeecmuyuoHHUs 00x00 e
peunsecmupan. Tosu knac om 0s7108e e xednupa; moii ce cmpemu 0a
HAMATY UIU NPeMaxHe Konebanusma mexcoy 6arymama Ha K1aca u
e0Ha unu nosede om sanymume Ha nodgponda. Hama sapamiyus, ue
Xeocupanemo wie 6v0e ycneuwiHo. Mineecmumopume mozam 0a
npodasam 0s7106eme cu Npu nouckeare npes 6ceku pabomen deH 6
JTiokcembype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKo NOTEHLUMAAHO Bb3HarpaxaeHue o-B1COKO NOTEHLMAAHO Bb3HarpaxaeHue

08050000

KakBo 03HayaBa T0O3M noKa3saTeA 3a pucka?

T'openoco4eHMAT ITOKa3aTes 3a PUCKa KIacCUpUIpa HOTeHIVIATHIS
pI/ICK U IIOTEHLIMATHOTO B'I)3HaI‘pa>KI[eHI/Ie " C€ OCHOBAaBa Ha
CPeBHOCPOYHATA IPOMEH/IMBOCT Ha L{eHNTe Ha [isiIoBeTe (KOIKO
P#A3KO [1efiCTBUTE/IHATA VIV IPOTHO3MPAHATa [[eHa Ha JisUT Ha
ofiboH/IA Ce e TOKaYNIa M HaMaluIa B PAMKUTE Ha [1eT TOVHN).
Vicropu4ecKnTe JaHHM, KATO T€3U, U3IIOI3BAHY IIPYU U3UYNCTISIBAHETO
HA TO3Y CUHTETUYEH VHNKATOP, MOXe [ja He Ca HaJeXXIHa
MHAMKALYA 3a 6belt mpodut Ha prucka Ha nopgdonpa. Hait-Hucka
KaTeropusi He O3Ha4aBa MHBECTULNS ,,0e3 puck®. [TokasaressaT Ha
pucka Ha moAQoHzAa He e rapaHTUPAH M MOXKE f1a Ce IPOMEHN C
TedeHye Ha BPEMETO.

Kareropusra 3a prcka Ha 1o-poHIa OTpa3siBa PUCKOBUSA PO Ha
K/ITaCOBETE aKTUBM, B KOUTO TOﬁI I/IHBCCTI/Ipa.

LU0928972578BG29092017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa OTpa3siBa yCIOBMATA Ha I1asapa Ipe3
MOCTIEIHNATE FOIMHN ¥ MOJKE J1a He Y/IaBA afleKBaTHO CIIeJHUTE
TOII'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck ot koHTparenTa CTpaHuTe 110 JOTOBOPNTE MOTAT fla HAPYLIaT
CBOUTE 3a]/b/DKEHM 10 IOTOBOPU C iepMUBaTH, CKodeHn ¢ ITop-
douga.

Kpennren puck EMnurentrte Ha o6/muraruy, npurexxanne Ha [lox-
¢doHza, MOraT Jja He YCIesT Aa IVIATAT AB/DKMMATA [IABHNLA VI
nvxBa. BrcoxomoxogHmTe 06/IMranyy MOTaT fa HOCST ITO-TOJISIM
KpeIUTeH PUCK.

JInxsupen puck IIpy HeraTBHY NTa3apHY YCIOBUA, TMKBUTHNATE
LIeHHM KHVDKA MOTaT Ia CTaHAT TPYAHM 32 OLleHsABaHe, KyITyBaHe WK
[IpoAaBaHe, KOeTo 611 MOITIO 1a OB/usie Ha cliocobHocTTa Ha Ilox-
¢boHpa na 06paboTBa MCKaHMA 32 OOPATHYU USKYIYBaHWA.

OmnepanyoHeH pyuck 3ary6y MOTar ja Bb3HUKHAT BCIEACTBUE HA
YOBeIlKa IPELIKA VM IPOIYCK, TPELIKH Py 06paGoTKara,
[PEKbCBAHUSA B CUCTEMATA VIV BHHIIHYU CHOUTHSL.

Puck ot gepuBaTu [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBaT IMBBPUK
B [Topdonna u MoraT Jja TOBEJAT O ABIVDKEHVE B CTOHOCTTA Ha
OCHOBHUTE MHBECTULIVIM, KOETO JIa YBE/IMYN [IedanbuTe Min 3aryoure
Ha [Toxdonpa.

Puck Ha Bb3HUKBaI nasap Hakou OT rbpyKaBUTe, KBIETO €
MHBECTUPAHO, MOTAT Jja HOCAT [0-BYCOKM ITOTTUTUYECK,
IOPUANYECKN, MKOHOMWYECKY ¥ IMKBUJHY PUCKOBE, OTKOTIKOTO
MHBECTUIMY B IO-Pa3BUTH CTPAHN.
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)) Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe 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 2,28%

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Takca 3a A06po
npeAcTaBsHe

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 IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IUIATMMA, KOTaTO MHBECTUTOP'BT NPOflaBa B PAMKUTE Ha eflHa TOAJHA OT
VHBECTUMIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
Pa3xofyTe IO CAEIKNTE U TAKCHUTE 32 JOOPO IIpefCTaBsIHe.

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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Hauano Ha noadpoHpa: 2003 MyckaHe Ha kaac ot panose: 2013

2014 2015 2016

-3,4% 4,2%

[paKtnuecka nHopmauua

Hemnosurap Société Générale Bank & Trust

Jombnuurenna nugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY U IIeCTMEeCeYHNI
TOK/Iaziy, TOAPOOHOCTI 3a TIOJIMNTYUKATA 32 Bb3HAIPAXK/EeHMATA Ha
YnpaBIABaIOTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOpMaNA, KaKTO U Jpyra NpaKkTidecka NHGOopMaIs, BKIIOYNTETHO
Hall-HOBJTe eMHIYHI IIeHV, MOJKeTe fja ce cobmere Ha O'BITapCKy €3k,
6esmIaTHO 1 IIpY MOMCKBAHe OT CEJANIIETO Ha YIIPaB/IsABaliOTO
IPY>KeCTBO M OHJIAJiH Ha CIefHMA MMHK WWW.pinoeerinvestments.eu

JTanbuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BbPXY JOXO[NUTE Ha
¢usnyecknTe IMIA.

OtroBopHocT 3a nH$opManuATa YIpaBIABalloOTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOBEEHO II0J OTTOBOPHOCT
€MHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, CH'bPIKAIIIO Ce B HACTOAIIMA
TOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nofi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mog-QpoHgoBe.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIMM 3a TOBA KaK [ja KyIINTe, Ia
KOHBEPTMpATe WM A U3KYIIUTE OOPATHO [S/IOBE Ca U3NIOKEHN B
ITpocnexTa. [Ipurtexxarennure Ha JAIOBE MOTAT [ja MIMAT IIPABOTO
KOHBEPTNPAT As/IOBETe OT TO3U MOAGOHA B CHIINS K/IAC B AS/IOBE Ha PYT
Pioneer Funds mopdoHz.

Paspemenne QoHABT ¥ HETOBOTO YIIPAB/IABAIIO IPY>KECTBO MMaAT
paspenreHusus 3a pa6oTa B JIlokceMOypr 1 ca perTaMeHTPAH OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

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

Jlara Ta3u Kr1040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIPHA KbM 29
Centemspu 2017.



