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

ac A USD Heauctpubytupaium Xepxupad - LU0969890168

» 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.

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.

LU0969890168BG10102017

AOII'I:AHHTGI\HH OCHOBHHM pUCKOBE

IToxasaresT 3a pycKa OTpassiBa yCIOBUATA Ha Masapa mpes
HOC/IeHITE TOJVHY M MOXKE Jia He Y/IaBsl afleKBaTHO CTIEJHUTE
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

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 1,82%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IIpefICTaBAHE HaJl TOBA Ha
CpaBHMMI IIOKa3aTesI 3a ZoOpo
nsnbpnHeHne MSCI Europe.

Takca 3a A06po

0,
npeacTaBsHe ™ 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.

TeKyum TaKCy BapuparT OT rOJiiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpenCTaBAHE.

*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).

JombaHuTENHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpuarar,
KOTaTO IIPUTEXATe/INTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHI
moadoHaoBe.

3a noseue uHGOPMAUUT 0MHOCHO Makcume, ce koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

) PesyAtati OT MUHaAU NEPUOAK

IpencraBsinero Ha nopdoHza (B USD), KoeTo e I0KasaHo 10-H0/1y, B3eMa IO, BHYMAHNMe BCUYKY TEKYIM TAKCH, HO 6e3 BXOAIITE I
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Halle)XXAeH II0Kas3aTer 3a O'b/eI0TO IIPeCTaBsIHe.
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Hauano Ha nopdoHaa: 2000 lNyckaHe Ha Kaac ot panose: 2013

2014 2015 2016
6,8% 9,8% 8,2% -1,3% 2,6%

. MSCI Europe (B EUR)

)») MNpaktuecka HGopmaLms
Hemnosurap Société Générale Bank & Trust

Jompnautenna nagopmanys C konus Ha IIporpamara Ha Pioneer
Funds na XapTUEH HOCUTEL, ITIOCIEAHUTE TOANIITHY M IECTMECEIHN
HOK/Iaau, MOAPOOHOCTH 3a MOIUTHKATA 38 Bb3HATPaXKAeHNATA Ha
praBIIHBaHIOTO APY>XECTBO, JOKYMEHTH C KITI0YIOBAa MHBECTUTOPCKA
nHGOPMALNs, KAKTO U JPYra IpaKTIIecKa NH(OpMAaIs, BKIIUNTETHO
Hall-HOBUTe eIMHNYHM LIeH, MOXeTe [ja ce CRobueTe Ha OGbIrapcKu e3NK,
6e3IIaTHO ¥ ITpY MOMCKBAHe OT CeJANIIETO Ha YIIPaB/IABallOTO
APY>KeCTBO M OHJIAJH Ha CTIENHMA MMHK WWWw.pinoeerinvestments.eu

JaupuHo o6narane [TonGoHIBT € 06eKT Ha JAHPYHITE 3aKOHNU U
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Balara cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr MoXke fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABallOTO APYy>KecTBo, Pioneer
Asset Management S.A., MoxXe fa 6'bfie TIOJIBEfIEHO IO OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIBPIKAII0 Ce B HACTOALIVA
TOKYMEHT, KOETO € MOJBEX/Jalllo, HeTOYHO WM € B IPOTUBOpeyre Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mog-dowy Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ Ca OT/ie/IeHN OT 3aKOHA OT Te3! Ha ApYIu
nop-pounose. IIpocHekThT U TOAMIIHNUTE U ITOTYTOAMUIIHY OTYETH Ha
Pioneer Funds ce n3rorssT 3a BCuuKu Hoj-PpoHIOBE.

3a ochlLIecTBsABaHe HA CAEIKI VIHCTPYKIMM 32 TOBA KaK /ja KyIINTe, a
KOHBepTMpaTe WIN fja U3KYIIUTe OOPATHO [S/I0OBE Ca U3/I0XKEH B
[TpocnexTa. [Ipurtexxarennre Ha JAIOBE MOTAT [ja MIMAT IIPABOTO A
KOHBCPTI/IpaT OATOBETE OT TO3N HOI[(bOHI[ B CbIINA KIaC B JAJIOBE Ha I[pyl‘
Pioneer Funds nopdoHz.

Paspemenre QOHIBT U HETOBOTO YIPAB/ISIBALIO APY>KECTBO MMAT
paspelneHusins 3a pabota B JIOKceMOYPT U ca per/laMeHTHPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4oBa MHGOPMALA 32 MHBECTUTOPUTE € BApHA KBM 10
Oxromspnu 2017.



