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
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a LieI a HOCK JOXOJ U Ha BTOPO MSCTO fia
yBe/IM4aBa CTOMHOCTTA Ha BalllaTa MHBECTULIMA B CPEJHO /10
I'B/ITOCPOYEH IUIaH.

IToprdeitr or menHn kuypKa [Tof-QOHIBT MHBECTHPA OCHOBHO B LIMPOK
CIIEKTBP OT aKIMM Ha KOMIIAHUM KOUTO ca 6a3upaHi B, WIN [IPABSIT I10-
rojsiMa 4act oT cBosi 6usHec B EBpomna. ITox-GoHABT MHBeCcTUpA ITOHE
75% OT aKTUBUTE CU B aKI[UU, U3TAIeHU OT KOMITAaHMU ChC Ceannlie B
EC. ITop-dbounsT MoKe fa nHBecTUpa 1 10 20% B obnuranuu. [log-
(GOHIBT MO>Ke [la MSII0JI3Ba IePUBATY 32 [ja TIOHVDKY PAs/INIHI PUCKOBE,
3a eeKTUBHO yIpaB/IeHre Ha mopT(eiia, UM KaTo HA4MH [ja OTKpue
MO3MLMY KBM pas3MYHM aKTUBY, N1a3apy WK napuyHy notouu. ITo
crienmasnHo, [Toa-¢GoHABT M3M0/I3Ba OILMY 32 A FeHepupa
TMOII'B/THATETHA TOXOTHOCT.

VuBecTuumoHeH npouec VIHBECTULIMOHHUTE MEHUIK'BPU U3IIOI3BAT
KOMOMHAI[Vs OT OOIY JaHHY 32 Ia3apuTe 1 pyHIAMeHTaJIeH aHA/IN3 Ha
MHAVBUAYA/THY €MUTEHTH 33 [a MAEHTU(PUIMPAT aKI[UK, KOUTO
IIpefIaraT Bb3MOXKHOCTH 32 [TO/Ty4aBaHe Ha AVBUEHTY HALl CPEFHOTO
HIBO, KaTO CHIIEBPEMEHHO IIPUTEKABAT OTEHIMA 1a PACTAT M KaTO
CTOIHOCT BB BPEMETO.

AoNMbAHUTEA-HA UHDOPMALMA

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

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

Axyn [leHHM KHMOKA, KOUTO IPEACTaBIABaT YaCTUIHA
COOCTBEHOCT Ha flafleHa KOMITaHUA.
Onuuu JToroBopu, KOUTO IaBaT IPABOTO [a CE KYITyBaT W/II
IIpoJlaBaT LIEHHM KHIDKA Ha OIpeJie/ieHa IieHa Ha eJJHa W/IM II0BeYe
OIIpe/ieNIeHN JJaTH.
ITpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe Ha TO3M
nofQOoH/ ¥ IIaHMPAT Ja MHBECTUPAT B CPETHOCPOUEH IO
I'bITOCPOYEH IIaH.

Tosa e pasnpedensiuy knac om oanose. MnsecmuyuonHus 0oxoo ce
pasnpedens. [lusudenmume ce U3HUCIABAM HA BCIKO Uiecmmeceuue u
ce U3nnawam Ha nocnedHust pabomen 0eH om cred8ausust mecel,
Hnsecmumopume mozam da npodasam 0snoseme cu npu NOUCK8aHe
npes ecexu pabomen Oen 6 Jlioxcemobype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKO NOTeHLUMaAHO Bb3HarpaxaeHue [o-BMCOKO NOTeHLUWaAHO Bb3HarpaxaeHue
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- Ll

KakBo 03HauaBa TO3M NoKa3aTteA 3a pucka?

TOopernocoYeHNT OKa3aTel 3a PUCKA KIAaCUPUIVIpa TTOTEHI[ATHILS
PUCK U IIOTEHI[ATHOTO BBb3HATPXKEHIE I Ce OCHOBaBa Ha
CPeHOCPOYHATA IPOMEH/IMBOCT Ha II€HNUTe Ha AsIoBeTe (KOIKO
PpA3KO He]‘;[CTBI/[TeHHaTa MM IpOTHO3MPAaHaTa Ii€Ha Ha JA7T Ha
opoH/IA Ce e IIOKaYNIa i HaMaluIa B PAMKITE Ha I1eT TOJVHN).
VcropudecKuTe JaHHY, KaTO Te3M, NSIION3BAHN IIPY M3UNC/IABAHETO
Ha TO3Y CUHTETUYEH NHMKATOP, MOXKe JIa He Ca HafeX/IHa
MHAVKaLys 3a 6beny npodut Ha pucka Ha nopdonpa. Haii-Hucka
KaTeropus He 03HaYaBa MHBeCTULNS ,,0e3 puck . [lokasaTensT Ha
pucka Ha IO(OH/A He € TAPAHTMPAH U MOXKe Jia Ce IIPOMEHN €
TedeHue Ha BPeMeTo.

KareropusTa 3a pucka Ha mopi-ponzia oTpasssa pakra, ye KaTo KJIac
aKTUBY, [IEHNTe Ha aKIMITe Ca CKIOHHI Jja G'bJaT I0-HeCTaOUIHN
CIIpAMO EHNTE Ha OEHHNUTE KHIDKA Ha ITIApUYHNA ITas3ap Min
obnuranuure.

3a Hexe[PKMpPAHM K/IaCOBe Ha BA/yTa, IBIDKEHNETO Ha BATyTHIS KypC
MOXKe JIa ce OTpasl Ha [IOKasaTells 3a PUCKA, KOTaTo BayTaTa Ha
OCHOBHMTE MHBECTULIMM Ce Pas/MyaBa OT BayTaTa Ha K/Iaca OT
JSUIOBe.

LU0701927054BG10102017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarenar 3a pucka OTpassiBa yC/IOBMATA HA 1a3apa Ipe3
IOC/IENHNTE TOAMHI M MOJXKE J1a HE y/IaBsA aJIeKBaTHO CIeIHUTE
TOII'B/THATE/THY OCHOBHY PUCKOBe Ha IOofQOH/a:

OmnepaimoneH puck 3arybu Morar ja Bb3HUKHAT BCIEICTBYE Ha
JOBEIIIKa IPEIIKa MU IPOIYCK, IPELIKM ITpu 06padboTKara,
HpeKbCBaHMS B CUCTEMATa VIU BBHIIHN CHONTIA.

Puck ot gepuBaTu JlepuBaTHUTE MHCTPYMEHTH Ch3aBaT IUBBPUIK
B ITogdonaa 1 MoraT ja ;OBEHAT O ABIDKEHNUE B CTOIHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO Oa yBeHI/I‘—H/I He‘-IaII6I/[Te nim 3ary6]/[Te
Ha I[Togdonpa.
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) Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, 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 0,99%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

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 TUCTPUOYTOP.

Texymm Takcy Bapypar OT FOAMHA Ha rofiuHa. Te He BK/IIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCUTE 3a JOOPO MpefcTaBsHe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAK NEPUOAK

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 noadoHpa: 2011 MyckaHe Ha kaac ot panose: 2013

2014 2015 2016

8,0% -1,1%

[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
paspeleHusAnA 3a paboTa B JIIOKCeMOYPT U ca perTaMeHTHPaHN 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 10
Oxromspnu 2017.



