KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE Amundi

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
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Lewt u Hsaecriunora nonme

Len HO)I-(JPOHHT)T JIMa 32 eI ja YBEIMYY CTOTHOCTTA Ha MHBECTUIINATA Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32

BU M 12 HOCK IOXOJ| B CPENHOCPOYEH IO IBITOCPOIEH IUIaH. HoracsiBaHe Ha IBAT ¢ MuxBa. O6auranumuTe 63 MHBECTUIOHEH
TToprdeiin ot nennu Kuixa [Toji-GOHADT MHBECTHPA IPEIMHO B PEVITUHT 1O TIPUHIIMI UMAT TI0-BUCOKY JIMXBEHY TUTANIAHNSA, HO Ce
o6muranyy 6e3 MHBECTUIIMOHEH PETIHT, U3/IafleHN HABCAKbIE 110 cBera, ~ C11Ta 32 II0-MA/IKO BEPOATHO, 1€ 1€ IUIATAT BCUHUKI HANEKNPALIN
BK/IIOYMTETHO HA Pa3BUBALINTE Ce Masapy, M MO-CIENMATHO B LOCIIGIR

IeHOMMHUPAHY B €BPO OOIUTanuy, KaKTo U Iapy B 6poii 1 mapuaHm Kouseprupyemu o6mmranun LieHHn KHIKa, KOUTO ca CTPYKTYpUpPaHu
nasapHy nHCTpyMeHTH. [To7i-GOHTBT MosKe fia MHBecTHPa 70 90% OT KaTO O0/IMTalliy HO MMAT OTEHI[Ua/Ia 33 YBeMMYeHe Ha CTOHOCTTa B

aKTUBUTE CU B 0Omranyu 6e3 MHBECTUIMOHEH peitTuHT 1 1o 20% B I EIINE, KOENO VIS 6] ERIpImnne 15 EUIIIIE e G2 Y,

o6muraunn ¢ peiitunr mog CCC ot Standard & Poor nnm xoiito ce cMsTa [epuBaty OMHAHCOBY MHCTPYMEHTH, YNATO CTOHOCT € CBbP3aHa KbM

CHOTHOCUM KaTO KayecTBO OT CTPaHa Ha YIpaB/ABallaTa KOMIaHMA. e R LIOB I CE BN DIHILEKCI LI CE T KT PRI A DY
ITox-oHABT MOXKE ja MHBECTVPA B KOHBEPTUPYeMM aKIyu. B CIOMHCCH L

IoI'b/IHEHNE KBM TOBA, Ho;q—q)OHm)T MOXKe JTa MHBECTUPA B B aKINI. PassuBamy ce masapu [IbpxaBy, YMUTO Na3apy Ha LEHHM KHIDKA ca
ITox-poHABT MOXe fa M3IIO/I3BA EPVBATH 3a Aa HAMAJIM PA3INIHI TI0-MAa/IKO yCTaHOBEHM OT Te3M Ha pasButute cTpanu. [Ipumepure

BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vsrouna EBpona u Oxna

PUCKOBe, 32 epeKTUBHO YIIpaB/ieHIe Ha MOpTdeilIa 1 KaTo HauMH fia
AMepuka.

npupo6ve eKCIO3UUMsL KbM Pas/IMyHM aKTUBY, a3apy WM M3TOYHUIIN
Ha JJOXO[,. Axiyn [[eHHU KHIDKA, KOUTO PEICTAB/IABAT YaCTUYHA COOCTBEHOCT

VnBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'bP U3II0/N3Ba Ha fajieHa KOMITaHIA.

KOMOVMHALVS OT [Ia3apHM aHAIU3Y U AHAIM3M HA VHAVBULYATHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Te3y OOIMramy, KOUTo
U3ITIeKAT TO-HAJIeKTHY OTKOTIKOTO I'O OIIpefie/s TEXHNS PeTHHI. ABIrOCpPOYEH IUIaH.
Tosa e pasnpedensiuy knac om 0snose. VIHsecmuyuoHHuUs d0x00 ce
pasnpedens. Insecmumopume mozam 0a npooasam Osizoseme cu npu
nouckeare npes écexu pabomen der 8 Jlrokcemoype.

?) |'| qu) WA Ha PVICKa U AOXOAH oCTTa AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTenAT 3a puCcKa MO>Ke Jla He y7aBsA afleKBaTHO C/IETHUTE
Mo-HUCBK pUCK Mo-BHCOK pHCK IOII'BIHUTETHY OCHOBHU PUCKOBe Ha nofQoHpa:

Mo-H1CKO NOTEHLMANHO Bb3HArpaxaeHue [10-BUCOKO NOTEHLMAAHO Bb3HArpaXAeH!e Puck ot xoHTparenta CrpaHuTe [10 JOTOBOPUTE MOTAT [ HAPYIIAT
CBOMTE 3aI'b/DKEHMA 110 JOTOBOPHU C AepuUBaTH, CKIouenn ¢ Iloa-¢poHpa.

il .
- =
7 Kpeputen puck EMurenTnte Ha 06nuraiyu, npurexxanue Ha Ilof-
¢doHpa, MOTaT f1a He YCIIeAT fa IVIATAT JB/DKMMATa [JIaBHUIIA WU TMXBA.
BucokongoxogHuTe 06/IUray MOrat Aa HOCST [TO-TO/ISAM KPEUTEH PIUCK.

KaKBo O3HayaBa 7034 noKa3arteAa 3a p"c'(a? }II/IKBI/I}ICH puCK Hp]/[ HETaTVBHU ITIa3apHM YCIOBUA, TMKBUIHNTE EHHN
KHVDKa MOTaT fja CTaHaT TPYJAHM 32 OLl€HsABaHe, KyIlyBaHe VIV IIpOJlaBaHe,

KO€TO 61 MOIJIO Ia OB/usie Ha criocobHocTTa Ha ITox-doupa na
06paboTBa MCcKaHMsA 32 0OpaTHY U3KYITyBAHUS.

Hpenop"qua C€ 3a UHBECTUTOPU, KOUTO pa36mpaT PUCKOBETE Ha TO3N
HO,I[(‘I)OHI[ " IUVTaHMpaT Ja MHBECTUPAT B CPEAHOCPOYIEH 1O

T'opernocoueHNAT IIOKA3aTesI 3a PUCKA KIACH(UIVIPA TOTEHIMATHIS PUCK
U IIOTEHINATTHOTO Bb3HATPAXKIEHE U € CbBMECTUM CbC 3afjafieHuTe
TpaHMIM Ha pUcKa 3a IofoH/a. VcTopudecKuTe JaHHY, KaTO Te3N,
VBIIOJI3BAHN [PV M34MCIISBAHETO HA TO3M CUHTETIYEH MH/VKATOP, MOXe
Jla He ca Hafie>KHa MHANKALVA 3a O'bel Ipodu Ha pUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0e3 PUCK®.

OmnepannoneH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIUE Ha
JOBeIIKa IPeIlKa YU HPOIIYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHI
B CHCTeMaTa WIV BBHIIHY CBOUTHA.

ITokasaTenaAT Ha pucKa Ha OA(OHMA He e TAPAHTUPAH U MOXe Jja ce Puick ot gepuBaru [lepuBaTHNTE MHCTPYMEHTH Ch3/IABAT TMBBPUIDK B
IIPOMEHII C TeYeHMe Ha BPEMETO. ITondoHma 1 Morar fa ZOBEHAT 0 ABIDKEHME B CTOMHOCTTA HA OCHOBHUTE
Kareropusita 3a pucka Ha nog-¢$oH/a oTpassiBa pyCKOBYs IpoduI Ha MHBECTHL{I, KOETO /1a yBeIUdM Ieyantute umi sarybure Ha logdonma.
K/IacoBeTe aKTUBM, B KOUTO TON MHBECTHPA. Puck Ha Bb3HuKBai nasap Haxkon or gbpxasure, KbeTo e

3a Hexe[PKMpaHU K1acoBe Ha BaJIyTa, ABVKEHMETO Ha BaTyTHNUA KypC MHBECTMPAHO, MOTAT [ja HOCAT I10-BUCOKM ITOMUTIYECKH, FOPUFIIECKI,
MO>Ke Jia Ce OTpasy Ha II0Ka3aTe/ls 3a PUCKa, KOTaTO BaTyTaTa Ha MKOHOMMYECKH U TMKBUJHU PUCKOBE, OTKOTKOTO MHBECTUIINY B I10-
OCHOBHMTE MHBECTHIIMM Ce Pa3/IdaBa OT BaTyTaTa Ha K/Iaca OT JsUIOBe. Pa3BUTH CTPAHMU.
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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
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 0,95%

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 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

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: 2004 MyckaHe Ha kaac ot panose: 2013 *Ao 2016 noAGOHALT € UMaA PasAMyHU XapaKTEPUCTUKM.

[lpakTMuecka MHGopmaLua

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 ochiiecTBABaHe Ha CIeTKM VIHCTPYKIMM 3a TOBa KakK ia KyNnTe, ia
KOHBEpPTMpaTe MIN fja U3KYIIUTe OOPATHO [S/IOBE Ca U3/I0XKEH! B
ITpocnexra. ITpuTesxaTennTe Ha [iA10Be MOTAT /ja MMAT IIPABOTO fla
KOHBEPTUPAT JsJI0BETe OT TO3M NOAMOH] B CHINVA K/IaC B As/IOBE Ha IPYT
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

Harta Tasu kmoyoBa nHGOPMALUA 32 UHBECTUTOPUTE € BipHa KbM 03
1O 2017.



