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

Kaac H EUR TpumeceuHo ueneBo pasnpepensiHe Xeku LU1003352983

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-¢oHADBT MMa 3a Lie/I 1a HOCK BUCOKO HUBO HA TEKYII] JOXOf B
CPEIHOCPOY€eH JI0 I'b/ITOCPOYEH IIaH.

IToprdeitn or nennu kuyoka Iog-porapt nHBectupa moxe 80% ot

AKTUBUTE CU B 06)'II/II‘aI_[I/II/I, BK/IIOYNTETHO TaKMBa CBbpP3aHN C UTIOTEKU N

C IpyTU aKTUBI. Te3u akTuBM MoOTraT aa 6’bJIaT HaBCAKDBJE 110 CBETA,
BK/IIOYNTE/IHO M Ha pa3dBMBalllM Ce€ I1a3apy 1 MOrart ga 6’I>I[3.T

IEeHOMVHVIPaH!U BBB BCAKA BamyTa. [1oa-OHABT MOXKe ja MHBECTHPA [0
70% OT aKTUBUTE CI B OO/TUTALIMM TIOf, MHBECTULIMOHHMS TIpar, o 20% B
o6muranun, ouedenu nmog CCC mo Standard & Poor miu Kouto ce cmATar

CbC CbOTHOCHMO Ka4yecTBO OT yIIpaB/iABalliaTa KoMIaHus, 1o 30% B
KOHBepTI/[pyeMI/I IOEHHU KHIVD)KA U, B JOII'bJIHEHNE KbM TOBAQ, B aKIJNN.
ITox-poHABT MOXKe Aa M3IIOI3BA JePVBATH 3a Aa HAMAJIV PA3/INIHN
PHCKOBe, 32 epeKTUBHO YIIpaB/ieHIe Ha MOpTdeilia 1 KaTo HauMH fia

HPI/[JZ[06I/I6 €KCIIO3NIMA KbM Pa3INIHM aKTUBY, I1a3apy VAN U3TOTHNIN

Ha JOXO/.
VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0N3Ba
KOMOWVHAIVS OT TasapHM aHAIM3M 1 aHATIVM3Y HA MHAVBYLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia OIpeze/y Tesy OOIMranny, KOUTo
U3ITIeKAT TO-Ha/IeKTHY OTKOIKOTO I'O OIpefie/s TEXHNS PeTHHT.

AoNMbAHUTEA-HA UHDOPMALMA

O6muramyu [[eHHN KHIDKA, KOUTO NPENCTAB/IABAT 3a/{b/DKEHNE 3a
IoracsiBaHe Ha IbAT ¢ auxBa. O6muranyuTre 6e3 MHBECTUIMOHEH
PENITHUHT [0 IPVHIMII MMAT I10-BUCOKY JIVXBEHN [UIAIAHNS, HO Ce
CUJITA 32 II0-MAJIKO BEPOSITHO, Ye IIle IUTATSAT BCHMYKY TafeXKNpaIy
mIamanus. Vmorednnre o6mmranym u o0nuranunte obesnedenn ¢
aKTVBI Ca 6asupaHy Ha IIy/I0Be OT OTPEOUTENICKY [YBITOBE, KATO
VIIOTEKY Y /B/ITOBE II0 KPENUTHY KapTiL.

Kouseprupyemn nennn kayoka LleHHN KHIDKA, KOUTO ca
CIPYKTYpUPaHU KaTO OO/IMIALI HO VIMAT IIOTEHIMA/Ia 32 YBe/lIeHe
Ha CTOJHOCTTA B C/Iy4anTe, KOraTO Kypca Ha aKI[MITe Ha eMUTEHTa Ce
BJJVITHE.
TepuBarn OUHAHCOBY MHCTPYMEHTH, YUSTO CTOTHOCT € CBbP3aHa KbM
e[IHa VIV II0BeYe CTABKI, MHAEKCH, LeHN Ha aKIMITe WM FPYIU
CTOJHOCTIL.
PaspuBamu ce masapu JI'bp>kaBy, YMUTO a3sapy Ha IeHHM KHIDKA ca
II0-MaJIKO YCTaHOBEHM OT Te3) Ha pasBurute cTpanu. [Ipumepnre
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vsrouna EBpona 1 IOxna
AMepuka.
IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT PUCKOBETe Ha TO3M
1o7ibOHT, 1 IVIAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH JI0
I'BJIFOCPOYEH IUIaH.
Tosa e pasnpedensuy knac om osanose. MHeecmuyuoHHus 00xo0 ce
pasnpedens. Tosu knac om 057106e e xedrupau; moii ce crmpemu 0a
HAMATU U npemaxHe Konebanusma mexcoy 8anymama Ha knaca u
e0Ha unu noseye om eanymume Ha noodonoa. Hama eapanuyus, 4e
xeoscupanemo wie 6v0e ycneuwiro. Mineecmumopume mozam 0a
npodasam Osiz08eme cu Npu NOUCKBAHE npe3 6cexu pabomer OeH 6
JTrokcembype.

) TMpodun Ha Pucka n AoxopHocTTa

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

808050000

KakBo 03HauaBa TO3M NoKa3aTteA 3a pucka?

T'opernocoueHNAT IIOKa3aTesI 3a PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
¥ IOTEHIIMATTHOTO Bb3HArPaXK/IeHIe U Ce OCHOBABa Ha CPEJHOCPOYHATA
IIPOMEH/TMBOCT Ha LIeHNTE Ha Js/10BeTe (KOIKO PSA3KO HefiCTBUTeTHATA
JIY IIPOTHO3MpPAaHaTa [jeHa Ha 71 Ha HofdOH/a ce € HoKauuIa u
HaMa/IiIa B paMKIUTe Ha IIeT TOAMHN). VICTopudecKnTe faHHM, KaTo Te3n,
M3I0/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3M CUHTETUYEH MHMKATOP, MOXKe
fla He ca HaJie)kIHa MHAMKALWA 3a 6belt IpodyI Ha pUcKa Ha
nopdonpa. Halt-Hycka kaTeropust He 0O3HaYaBa MHBECTHULINA ,,0e3 pucK".
ITokasarensaT Ha pucKa Ha OA(QOH/A He e TapaHTUPAH M MOXe J1a ce
IIPOMEHMU C TedeHIe Ha BpeMeTo.

Kareropusita 3a pucka Ha oa-(oHzAa oTpassiBa pUCKOBYs Ipodu Ha
K/1acoBeTe aKTUBM, B KOUTO TOI MHBECTHPA.

LU1003352983BG03072017

AONMbAHUTEAHH OCHOBHU 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 CTpaHNTe 110 JOTOBOPUTE MOTAT fIa HAPyIIaT
CBOUTe 3aIB/DKEHIS 110 JOTOBOPM C lepUBaTH, CKIoden ¢ IToa-douza.
Kpenuren puck EmMurtenture 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.

JTuxsupeH puck [Ipy HeraTMBHY [Ta3apHY yCIOBYSA, TNKBUFHUTE LEHHN
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I/IM IPOJABaHe,
KOeTo 611 MOIJIO fia IOB/Msie Ha crioco6HocTTa Ha Iloa-doHpa fa
06paboTBa MCKaHMU:A 3a 0OpaTHY U3KYIyBaHMU.

OmnepamyoneH puck 3ary6u MoraT ia Bb3HUKHAT BCIIE[CTBIE Ha
JOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIKIL TPy 06pabOTKAaTa, IPeKbCBAHIIS
B CHCTEMATa WM BBHIIHY CHOUTHSL.

Puck ot gepuBatu [leprBaTHUTE MHCTPYMEHTH CH3AABAT TMBBPULK B
ITopdoHza u MoraT fja JOBEAAT A0 ABYDKEHNE B CTOITHOCTTA Ha OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/IM4M neyanbure wiu 3aryoure Ha ITogdonna.
Prick Ha BB3HUKBaI masap Hiakou oT AbpiKaBuUTe, KBLETO €
MHBECTUPAHO, MOTAT Jja HOCAT II0-BUCOKI ITOMUTHIECKH, IOPULIIECKI,
MKOHOMUYECKM U IMKBUHU PUCKOBE, OTKOIKOTO MHBECTULIN B I10-
PasBUTH CTPAHIL
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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 0,93%

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: 2003 MyckaHe Ha kaac ot panose: 2013

2014 2015 2016

-2,1% 5,5%

[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
KOHBepTUpaTe WM [ja U3KyNuTe 0OPaTHO [S/IOBE Ca U3/I0XKEHM B
ITpocnexra. IIputesxaTenuTe Ha AAT0BE MOTAT Jja MMAT IIPaBOTO A
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.



