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

Knaac A EUR TpumeceuHo auctpubytupaim Xepkupas - LU10902434

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a LieI a HOCK JOXOJ U Ha BTOPO MSCTO fia
yBequaBa CTOMHOCTTA Ha BalllaTa VIHBECTUI VA B cpe;qu oo
I'B/ITOCPOYEH IUIaH.

Ioprdeitn ot nennu kumxa [lox-GoHABT MHBECTVPA OCHOBHO B LIMPOK

CIIEKTDP OT LE€HHU KHI)KA HaBCAKDBJE 110 CBETA, BKIIOUMTETHO 1 Ha
Ppa3BuBallu Ce€ 1a3apu. ToBa moxe Ja BKIOYBAa MHBECTULIUU B aKLIUMU,
IIpaBUTENCTBEHN U KOPIIOPATVIBHN 06711/[rau1/[1/1 M MHCTPYMEHTN Ha

napuyHus masap. VMueectuiuure Ha [lop-¢doHga B o6mmranum Moxe fa
ca OT BCAKAKDB BUJ (C MHBECTUIVIOHEH PeitTHHT, miu 6e3). [Tox-poHabT

MOJKe JIa M3II0/I3Ba IepUBATHU 3a []a HOHIKY Pas3TMYHY PUCKOBE, 3a
edexTHBHO yIIpaB/IeHMe Ha TOpT(eiia, WM KaTo HauyMH Ja OTKpue
HO3MUMY (IBJITY WIN KbCU) K'BM Pas3TUdHM aKTUBMY, [a3apy WiIn
napuyHu norory. ToBa MoKe Ja fOBefe 1O BUCOKA CTeleH Ha
nuBbpunK. [Tox-GoHmbT MOXe CBILO fa MIIOI3Ba OILINY 32 [
reHepypa JONbIHNUTETHA JOXOXHOCT.

ViHBecTnMoHeH npouec VIHBeCTULIMOHHUTE MEHUPKbPY U3IIOI3BAT
TEeXHM COOCTBEHM ITTOOATHM MKOHOMUYECKM IPOYIBaHMA 32 fIa

onpenenAar Hai[-anaKTMBHI/ITe KJTaCOB€ aKTUBU U reorpa(bcxm pernonmu,

CIel TOBa U3IIOA3BAT aHAIM3M Ha MHAVBUAYa/THN EMUTCHTHN 3a 1a

ONPENENAT NHAMBUIYA/THN IIEHHN KHIVDKA, KOUTO Mpeiarat HaI7[-,T.I06pI/IH

IIOTEHII Al 3a nevanba CIpsAMO CPINECTBYBAIINA PUICK.

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
IoracsiBaHe Ha IbAT ¢ auxBa. O6muranyuTre 6e3 MHBECTUIMOHEH
PEVITHHT IO IPMHIVII MMAT IO-BUCOKY IMXBEHN IUTAIAHNS, HO Ce
CUYNTA 33 IT0-MaJIKO BEPOATHO, Ye IIje I/IATAT BCUYKY MafeXKMpPaI
TTATAHUS.

HepI/IBaT]/I duHAHCOBU I/IHCprMeHTI/I, YUSATO CTOVHOCT € CBbp3aHa KbM

e[jHa WIV [I0BeYe CTABKY, MHMIEKCH, LieHN Ha aKL[UITE WIN APYIN

CTOIHOCTIL.

II'bira excrrosumpis [IpyTexkaBaHe Ha LeHHY KHIDKA VIV 1O APYT

Ha4lH 3aeMaHe Ha MO3MIM, KOATO M3B/IIYA [07133, KOTATO CTOHOCTTA

Ha IIEHHNTE KHVKA HapacTBa.

Omnnun JJoroBopy, KOUTO AaBaT MPABOTO fla Ce KyITyBaT M/ IPOJaBaT

LIeHH] KHIDKA Ha OIIpefie/ieHa lieHa Ha efjHa IV [I0BeYe OIpefle/leHN

HaTIL.

Kbca excrmosniys VIHBeCTUIVOHHA OSWINS, YMATO CTOMHOCT Ce

ABVDKM B IIPOTUBOIIOZIOXKHATA IIOCOKA OT II€HAaTa Ha LIEHHUTE KHVDKA.
IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT PUCKOBETe Ha TO3M
1o7ibOHT 1 IVIaHUPAT Ia MIHBECTUPAT B CPEIHOCPOUEH JI0
I'BJIFOCPOYEH IUIaH.
Tosa e pasnpedensuy knac om osanose. VHeecmuyuoHHus 00xo0 ce
pasnpedens. Tosu knac om 057106e e xedrupau; moii ce crmpemu 0a
HAMAAYU UMY NpemMaxHe Konebanuama mexcoy 6anymama Ha Kaaca u
e0Ha unu noseye om eanymume Ha noddonoa. Hama eapanuyus, 4e
xeoscupanemo wie 6v0e ycneuwiro. Mineecmumopume mozam 0a
npodasam Osiz08eme cu Npu NOUCKBAHE npe3 6cexu pabomer OeH 6
JTrokcembype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKO NOTeHLMaAHO Bb3HArpaxaeHue [o-BMCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa TO3M NoKa3arteA 3a pucka?

TopenocoYeHnsT oKasaTell 3a pUCKa K1acuuumpa moTeHIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPAXK/IEHe I Ce OCHOBABA Ha CPEFHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNTe Ha JsUI0BeTe (KOJIKO PSI3KO [eiICTBUTETHATA
JIM IPOTHO3MPAHaTa IieHa Ha 51 Ha MofAGdOHAA ce e OKa4mIa 1
HaMa/I//Ia B paMKITe Ha IeT TofuHn). Vicropudeckure JaHHM, KaTO T3,
V3IIOJI3BAH [PV M3YMCIISIBAHETO HA TO3M CUHTETIYEH VHAVKATOP, MOXe
fia He ca HaJeX/HA MHAMKALNA 3a Ober npodua Ha pUcKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0€3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOA(OH/A He e TAPAHTUPAH ¥ MOXKe Jia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 10ji-pOH/AA OTpassiBa PUCKOBUsI IpOdUII Ha
K/IaCOBETe aKTUBY, B KOUTO TOIl MHBECTUPA.

LU1090243418BG03072017

AONMbAHUTEAHH OCHOBHHU pUCKoBe

ITokasaTenAT 3a pucka oTpassiBa yCIOBUATA Ha Nasapa Ipe3 MOC/IeJHUTE
TOM[VHM ¥ MO>Ke I He y/IaBs afieKBaTHO CIe[THUTE HOIbTHUTETHI
OCHOBHI PMCKOBe Ha nopdoHza:

Puck or koHTparenTa CTpaHNUTe [0 JOTOBOPUTE MOTAT fIa HAPyIIaT
CBOUTe 3aIB/DKEHMS 110 JOTOBOPM C lepUBaTH, CKIodern ¢ [Toa-douza.
Kpenuren puck EmMurenture Ha obmuranum, nputexxanue Ha IToa-
bonza, MOTaT fja He yCIIeAT [a IVIATAT Ib/DKYMATA [IaBHYILA M JIVIXBA.
BucoxopoxoHNUTe OO/IUTaIy MOTAT Aa HOCAT IO-TOMIAM KPeJUTEeH PHUCK.

JIuxBupgeH puck I[Tpy HeraTMBHM Na3apHMU YCTIOBYS, TUKBUTHUTE LIeHHN
KHIDKA MOTAT [a CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I/IM IPOJaBaHe,
KO€TO 61 MOIJIO a OBusie Ha criocobHocTTa Ha [Tox-douna na
06paboTBa MCKaHMU:A 3a 0OpaTHY U3KYIyBaHMU.

OmnepannoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[ICTBYE Ha
JOBeIIIKa TPeIlKa WIN HPOIIYCK, TPEIIKy TPy 06paboTKaTa, IPeKbCBaHIL
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck ot mepuBaru JlepuBaTHNUTE MHCTPYMEHTHU Ch3[JaBaT TUBBPULXK B
ITondoHa 1 Morat fa ZOoBefaT [0 ABMIKEHIE B CTOTHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/IM4M neyanbure wiu 3aryoure Ha ITogdonna.
Prick Ha BB3HUKBaI masap Hiakou oT AbpKaBuUTe, KBLETO €
MHBECTUPAHO, MOTAT Jja HOCAT II0-BUCOKI ITOMUTHIECKH, IOPULIIECKIL,
MKOHOMYECKH U TMKBUJHU PUCKOBE, OTKOIKOTO VHBECTHUIINY B I10-
PasBUTH CTPAHMU.
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») Takcu

EAHOKpaTHM TakCH NPEAU UAW 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, B3eTv 0T NoAQOHAA NPe3 ropuHara

Ha 6a3a mporHosa, mopanu
HeOT/IaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

TekyLum Takcu 1,86%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hama
npeAcTaBsHe

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 MOKyIIKa 11 06paTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire 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.

JomrpIHUTeTHA TaKca 32 KOHBEPTUPaHe 0 1% MoraT Jja ce Ipuarar,
KOTaTO IIPUTEXXATEINTE Ha IsTI0BE KOHBEPTUPAT MEX/Y PasInIHu
moadoHoBe.

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

www.pioneerinvestments.eu

»» Pe3yAtaTv OT MMHAAM NEPUOAU

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Ty, B3eMa [IOff BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSINTE 1
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € HaleXXAeH II0Ka3aTe 3a O'b/eI0TO IPeCTaBsIHe.
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Hauano Ha noadoHpa: 2013 lNyckaHe Ha Kaac ot panose: 2014
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»» lpaktnyecka nHdopmaLms
Hemnosurap Société Générale Bank & Trust

Jompmuutenna nadopmanya C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTeI, ITOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHNI
IOK/IaaM, MO POOHOCTY 3a MOMUTHKATA 38 Bh3HATPaXKCHNATA Ha
YnpapnABamoTo gpy>KecTBO, JOKYMEHTH C KIH040Ba MHBECTUTOPCKA
nHGOpMaLMs, KAKTO U Apyra IpaKTidecka nHGopMaIs, BKIOUNTETHO
Hall-HOBUTe eIMHNYHM LieHN, MOXeTe Jja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpYU MOMCKBAHE OT CEATIMIIETO Ha YIIPAB/IABALIOTO
APY>KEeCTBO M OHJIAJH Ha CTIeNHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6narane [TongoHABT € 00eKT Ha JTAHBPYHNUTE 3aKOHU U
mpaBua Ha JlokceMOypr. B 3aBucuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JIlokceMOYpr MoXKe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
dusmyeckuTe MMIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO PYy>KecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO NOJ, OTTOBOPHOCT
€[ITHCTBEHO Bb3 OCHOBA Ha TBBPJIeHNE, CHABPIKAIIO Ce B HACTOAIN
TOKYMEHT, KOETO € ITOJBEK/IAIIl0, HETOYHO /M € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITox-pouast e nox-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/e/IeHN OT 3aKOHa OT Te3! Ha ApyIu
nop-doHaose. [IpOCIEKTHT 1 TOAMUIIHNTE 1 TOTYTOAMUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUuKy H0f-POHTOBE.

3a ochlecTBsABaHE HA CAenKM VIHCTpyKIuu 3a TOBa KaK Jia KyIuTe, fa
KOHBEepTVpaTe WIN fa V3KYIIUTe OOPaTHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [Iputexxatennte Ha JAIOBE MOTAT [ja MMAT IIPABOTO A
KOHBEPTHPAT AsIOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B AS/IOBE Ha IPYT
Pioneer Funds noxdoHz.

Paspeutenne QOHLBT U HETOBOTO YIPAB/ISABALIO APYXKECTBO MMAT
paspereHusus 3a pabota B JIokceMOypr U ca perlaMeHTUPaHy OT
Komucnusra 3a Hagsop Ha ¢puHaHcoBUs cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALMA 32 UHBECTUTOPUTE € BApHA KbM 03
IOmn 2017.



