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 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.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

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.

IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT PUCKOBETe Ha TO3M
1o7ibOHN 1 IVIAaHMPAT Ia MIHBECTUPAT B CPEIHOCPOUEH JI0
I'BJIFOCPOYEH IUIaH.

Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecmupan. To3u knac om 057106€ e XeOxUpar; moti ce cmpemu 0a
HAMANU UMY npemMaxHe Konebanuama mexcoy 6anymama Ha Kaaca u
edHa unu noseye om eanymume Ha nodgdonoda. Hama sapamnuus, ve
xeoscuparemo wie 6v0e ycneuiro. Mineecrmumopume moeam 0a
npodasam 0An08eme Cu npu NOUCKBAHe Npe3 6ceKu pabomer deH 6
JTrokcembype.

) 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.

LU0772020482BG10102017

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:

Puck ot KoHTparenTa CTpaHNTe 10 JOTOBOPIUTE MOTAT fIa HAPyIIaT
CBOUTE 3a]/b/DKEHNA 110 JOTOBOPU C iepuBaTi, ckodenn ¢ [Tog-
¢doHpa.

OHepaHI/IOHeH PI/ICK 3aFY6I/[ MoOraT ga Bb3HUKHAT BCIEOCTBYEC HA
JOBEIIIKa IPeLIKa MIN IPOITYCK, IPELIKM pu 06paboTKara,
[PeK'bCBAHMSA B CUCTEMATA VIV BBHIIHYU CHOUTIHSL.

Puck ot gepuBaTu JlepiBaTHUTE MHCTPYMEHTH Ch3aBaT IMBBPUIK
B IToxdonpma u morat fa oBe#aT O ABIDKEHNE B CTOITHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO OJa yBeHI/I‘—H/I He‘—[aH6I/ITe nim 3ary6]/ITe
Ha ITogdonpa.
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») Takcu

EAHOKpaTHM TaKCU NpeAu UAU 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, B3eTH 0T N0AGOHAA Npe3 ropuMHata

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 1,82%

Takcu B3eTH 0T N0AdGOHAA NPU ONpeAeAeHU YCAOBUSA

Hauncrena oXOZHOCT Ipes3
Hoc/eHaTa (pMHAHCOBA TOMVHA 32
IpefcTaBsHe HaJ TOBa Ha
CpaBHMMISI IIOKa3aTerI 3a Fo6po
nsnpnaeHne MSCI Europe.

Takca 3a A06po

0,
npeacraBaHe* e

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
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
Pas3xoiuTe MO CAENKUTE U TAKCUTE 3a JoOpO mpefcTaBsHe. [oaNmHUAT
ordeT Ha GoH/A 32 BCsIKA (PMHAHCOBA TOAMHA IIje BKTI0YBA ITOAPOOHOCTI
3a TOYHMTE TaKCH, KOUTO Ca HallpaBeH! Ha HMBOTO Ha NofdoHTa.
*IIpemMus 3a ;o6PO USI'BIHEHNE Ce M3YNCTIABA KaTO IPOLIEHT, 10
MakcuMyM ot 15,00%, OT roAUIIHOTO IIpensIbIHeHne, KoeTo Ilox-
(OHA'BT € TOCTUTHAI HaJl CPAaBHMMMS CU [IOKasaTesn 3a Jo6po
npencraBsiHe (GEHIMAPK).

JJomrbIHUTETHA TaKca 32 KOHBEPTUPaHe 0 1% MoraT Jja ce Ipuarar,
KOTaTO NPUTEXATEIUTE Ha IsTI0BE KOHBEPTUPAT MEX/Y PasInIHu
oz oH/OBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ IIpocnexma na Pioneer Funds, xotimo e 0ocmwnen Ha adpec

www.pioneerinvestments.eu

) PesyAtati OT MUHaAM NEPUOAK

1 44

IIpencrassnero Ha moxdouaa (B CZK), KoeTo e MoKasaHo 1o-0/1y, B3eMa II0j, BHUMaHMe BCUYKIM TEKYIIM TaKCK, HO 0e3 BXO/SIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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Hauano Ha noadoHaa: 2000 MyckaHe Ha Kaac oT asnoBe: 2012

2014 2015 2016

6,8% 10,0% 8,2% -2,4% 2,6%

» [Ipaktnyecka MHGopmauma

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIEHUTE TOANIIHI 1 IIIeCTMECeYHN
IOK/Iafu, MOFPOOHOCTI 3a OIUTHUKATA 34 Bb3HATPaXKAEHMATA Ha
Y1paBIABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHpOpManys, KaKTo U ipyra IpaKTuiecka MHPOPMAILVs, BKITIOUUTETHO
HAil-HOBMTE €NVIHNYHM LIEHNU, MOXeTe JIa Ce chobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO ¥ OHJIAJiH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBuCMMOCT OT Bamiata CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIINA 3a JaHDbKa BBPXY JOXONUTE Ha
¢busnuecknTe LA

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABallOTO JPYyXXecTBo, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIDPIKAILIO Ce B HACTOALINA
TOKYMEHT, KOETO € TTOJBEX/[aIll0, HeTOYHO W/IM € B IPOTVBOpedNe Ha
cpoTBeTHNTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHT Ca OT/iEIEHN OT 3aKOHA OT Te3! Ha APYIu
nopi-pougose. IIpoCHeKTHT U TOANIIHNUTE U ITOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotsr 3a Bcuuku nog-QpoHgoBe.

3a ochlecTBABaHE Ha CleNKM VIHCTpYKIMM 3a TOBa Kak ia KyIIMTe, fia
KOHBEpTMpaTe WIN [ja U3KyNuTe 0OPAaTHO [A/IOBE Ca U3JI0XKEHM B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT JsTI0BeTe OT TO3M MOAGMOHT B CHIINA K/IAC B AANOBE Ha APYT
Pioneer Funds noxdoHz.

Pa3pe]l[e}[]/[e q)OH,[['I)T ¥ HETOBOTO praBHHBaH_[O I[py)KeCTBO mmart
paspelreHusNsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTVPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Tlara Tasu Kr04oBa MHPOPMALNS 3a MHBECTUTOPUTE € BSApHA KbM 10
Oxkromspn 2017.



