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
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» Lleav v UIHBECTULMOHHA NOAUTUKA

ITen Vima 3a 1en fa yBeIM4M CTOMHOCTTA Ha BalllaTa MHBECTULIMA B
CpefHOCPOYEH [0 IBITOCPOYEH IVIaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B

aKOVIM Ha KOMITaHMN CbC Cpe€HA U TO/TAMA KallUTaIN3alnA. ,HOKaTO omg-

GOHIBT MOJKe [ja MHBECTHPA BBB BCsAKA 00/1aCT Ha MKOHOMUKATA, 110
BCSIKO BpeMe TOJl MOXKe [ja MHBECTUPa B OTHOCUTETHO MalbK 6poit
MHAyCTpUM ¥ KoMmaHuu. ITone 75% oT akTMBUTe Ha IOA-POHAA 1ie ca
VMHBECTVPAHU B aKIUY Ha KoMIiaHuu cbe ceganuile B EC. Bonpekn, e

ITox-poHABT Aa MOXe [a MHBECTUPA BbB BCEKM CEKTOP Ha MKOHOMMKATA,

BBHB BCEKM €IMTH MOMEHT HETOBUTE BJIOJKECHNMA MOTraT ga 6'I),HaT

(oKycupaHu B OTHOCUTETTHO MIBK Opoit mHAyCcTpyuM 1 Kommanun. Ilog-
GbOHABT MO>Ke [1a M3II0/I3BA AepUBATH 32 Ia HAMa/IM Pa3INIHI PUCKOBE 1

3a eDeKTMBHO yIIpaBjIeHNe Ha ITopTdeiiia.

VInBectunmoneH npouec VIHBeCTUIIMOHHUAT MEHUIKDP U3IO/I3Ba
(dyHIaMeHTa/IeH aHaIN3 Ha MHAUBUAYATHY eMUTEHTH 3 Ja n3bepe
AKLIMY ChC 3HAYUTETHY JBATOCPOYHM MIEPCIIEKTUBI.

Benumapk IToadounst ce ynpasnssa c oruutane Ha MSCI Europe

MHIOEKCA. HesaBucumo ot ToBa YHpaB/I€HMETO Ha nombonna C€ N3BbpIIBa

10 COO6CTBEHO YCMOTpeHME, a MHBECTULIMIOHHMAT MEHNPKDP HE €
OrpaHNY€H OT ChCTaBa Ha 6quMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Kannranusanus ITasapHa xannrannsanys (061maTa CTOMHOCT Ha
BCVMYKM CBIECTBYBAIV aKIIMI HA EMUTEHTA).

Hepusaty ®PVHAHCOBY UHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
K'bM e[THa VI TI0BeYe CTaBKU, MHIAEKCHU, IIeHN Ha aKI[UUTe VN
IPYIU CTOMHOCTH.

AKI.U/II/I ueHHI/I KHIDKA, KOUTO NIpefCTaBaABaT YacTUYHa
COOCTBEHOCT Ha JaaeHa KOMIIaHNA.

IIperoppyBa ce 32 MHBECTUTOPU, KOUTO pas3dypaT pUCKOBETe HA TO3U
ofyOHS ¥ IIAHMPAT 1A MHBECTUPAT B CPEXHOCPOYEH [1O
EBITOCPOYEH IIAH.

Tosa e pasnpedensiuy knac om 0snose. VHsecmuyuoHHus doxo0 ce
pasnpedens. Insecmumopume mozam 0a npodasam 0sizoseme cu npu
noucksae npes scexu pabomer der 8 JToxcembype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHUWaAHO Bb3HarpaxaeHue

il .
- -

KakBo o3HauaBa T03M4 noka3saTteA 3a pucka?

T'openoco4eHMAT ITOKa3aTesI 3a PUCKa KIacCUpUIpa HOTeHIVIATHIS
PYICK ¥ IOTEHI[MATHOTO Bb3HATPAKIEHNE I Ce OCHOBaBa Ha
CPeBHOCPOYHATA IPOMEH/IMBOCT Ha L{eHNTe Ha [isiioBeTe (KOIKO
P#A3KO [1efiCTBUTE/IHATA VIV IPOTHO3MPAHATa [[eHa Ha JsUT Ha
ofihOH/IA Ce e TIOKaYNIa M HaMaluIa B PAMKUTE Ha [1eT TOVHN).
Vicropu4ecKnTe JaHHM, KATO T€3U, U3IIOI3BAHY IIPU U3UYNCIISIBAHETO
HA TO3Y CUHTETUYEH VHNKATOP, MOXKe [ja He Ca HaJeXXIHa
MHAMKALYA 32 6belt mpodut Ha prcka Ha nopgdonpa. Hait-Hucka
KaTeropus He O3Ha4YaBa MHBECTULNS ,,0e3 puck®. [TokasaressaT Ha
pucka Ha moaQoHAa He e rapaHTUPAH M MOXKE f1a Ce IPOMEHN C
TedeHye Ha BPEMETO.

KareropusTa 3a prucka Ha oj-poHza oTpassBa (aKTa, e KaTo KiIac
aKTUBIU, LIEHNTE Ha aKIMNUTE Ca CKIIOHHM f1a 6'bJaT [10-HecTaOuIH
CIIPSIMO LieHNTe Ha LleHHNUTe KHIDKA Ha IApUYHIS [asap WK
obnuranuuTe.

3a HexeKMpaHM KIacOBe Ha BaTyTa, ABJDKEHNETO Ha BATyTHUSA KypC
MO>Ke Jja Ce OTpasy Ha II0KasaTesIsl 38 PUCKa, KOTaTo Ba/lyTara Ha
OCHOBHIITE MHBECTULMM Ce pa3indyaBa OT BalyTaTa Ha Kj1aca OT
IATOBE.

LU0119414356BG10102017

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaressT 3a pucKa OTpa3sBa yCIOBIATA Ha I1a3apa mpes
[OCTIefHITE TORVHI 1 MOJKe [ja HE Y/IaBsl afjeKBATHO CIeHIUTE
IOITB/IHUTETHY OCHOBHY PVICKOBe Ha MoAdoHza:

OmnepannoHeH pyuck 3arybu MOrat ia Bb3HMKHAT BCIE[CTBIE Ha
YOBeIIIKa IPeIIKa VI MPOIYCK, TPeIIKy Ipu obpaboTKara,
IpeK'bCBAHUA B CUCTEMATA VI BHHIIHU CHOUTHSL.

Puck ot gepuBatu JJlepuBaTHUTE MHCTPYMEHTH Ch3aBaT IMBBPUIK
B IToxdonpma n morar jja oBenaT o ABVDKEHNE B CTOIHOCTTA Ha
OCHOBHITE MHBECTHLIVIN, KOETO fja YBe/IMYN [IeqanbyTe uiu 3aryoure
Ha [Togdonpa.
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Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Taxkcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskerte Ja IVTIATUTE 110~

Takca 3a nokynka Ha 4,00%  MakcumanHUTE TaKCH, KOUTO MOTaT MAJIKO OT TIOKa3aHNTe MAKCUMATHN croitnocti. Koncymmupaiite ce
AsinoBe fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM HUCTpuOyTOp. Takcara 3a MOKYyIIKa Ha
Takca npu 06paTHo Hama fia ce IHBeCTNpaT M IIpean I/I0Be, KOATO HaMaABa [0 Hy/Ia 3a YeTHPY TOAMILIEeH TOAMIIeH Iepuof,
W3KynyBaHe IIPIDORPEANE (O RTITEIE M e OT MHBECTUPAHETO, € IVIATUMA, CAMO KOTaTO MHBECTUTOPBT HPOJIaBa B

Ja C€ U3IIATAT.

PaMKUTE Ha TO3U IEPUOJ,.

Takcu, B3eTH OT NOAQOHAA Npe3 ropuHaTa Texymu Takcu Bapupar OT TOAJHA Ha TOAMHA. Te He BKIIOYBAT
pasxoiuTe MO CHAENKUTE U TAKCUTE 3a JoOpO mpefcraBsHe. [oanmHusAT
orveT Ha GOH/A 32 BCsIKA (DMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI

3a TOYHUTE TAKCY, KOUTO Ca HalIpaBE€HM Ha HUBOTO Ha HOII(I)OH/I&.

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 3,22%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, kotimo e 0ocmwner Ha adpec
www.pioneerinvestments.eu

Pe3yAtati OT MUHaAM NEPUOAK

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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Hauano Ha noadoHaa: 2000 lNyckaHe Ha Kaac ot psnoe: 2001

[Mpaktnyecka MHGopmMaLms

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 ¥ OHJIAliH Ha CTIefHMA TMHK 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
dusnyeckute LA,

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.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp 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 ochuiecTBsABaHe HA CAEIKY VIHCTPYKIMM 32 TOBA KaK Jja KyIINTe, fa
KOHBEepTIVpaTe WIN fja M3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
[TpocnexTa. [Iputexatenute Ha JAIOBE MOTAT [ja MMAT IIPABOTO fid
KOHBEPTHPAT As/I0BeTe OT TO3Y MOAGDOHT B CHIINA K/IAC B IS/IOBE Ha PYT
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 kmo4oBa MHGOPMALNA 32 MHBECTUTOPUTE € BApHA KbM 10
Oxromspnu 2017.



