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 | USD TpumeceuHo LeneBo pa3s ensHe - LU104492711

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA
BJ U [1a HOCY OXOJ] B CPEIHOCPOYEH /IO ['b/ITOCPOYEH II/IaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
KOPIOPATVBHY OO/IMIaluy OT pasBUBAIIY Ce [Ta3apM, JeHOMUHVPAHN B
IATCKM JOMapy, Win Apyru BamyTu oT crpanyu ot OVICP unu Tam, KbeTo
KPEeOUTHUAT PUCK Ce CBBP3Ba C pasBuBaly ce nasapu. [log-pounsT
MO>Ke ChLIO fia MHBECTUPA O 25% OT aKTUBUTE CU B OOIUTALUY C
TIPWIOXXEH!U BapaHTH, KaKTO U K0 5% OT akTuBUTe Ci B akiuu.Ob1rata
eKCIIO3NIMA BbB BayT! Ha pasBUBALIY ce ITa3apy He MOXKe fia
HagBuinasa 25% OT akTuBUTe Ha MOA-¢poHAa. [Tox-PpoHABT MOXKe Aa
M3I0/13Ba IePUBATH 32 1a HAMA/IM Pas/IMYHM PUCKOBE, 32 e(DeKTUBHO
ynpasjieHue Ha mopTdeiiia 1 KaTo HadlH Jja NPUKo6ye eKCIIO3NIVS KbM
Pa3MMYHU aKTHBY, T1a3apy WM U3TOYHMLIM Ha OXOJ.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0I3BA
KOMOMHAI[A OT MasapHM aHAIM3M 1 aHATIM3Y HA MHAMBULYATHN
eMUTEHTH Ha 0O/IMranmy 3a ia Ompeze/ Tesy OOIuranm, KOuTo
U3ITIeKAT IO-Ha/IeXKIHY OTKOIKOTO IO OIpefie/is TeXHN peITUHT U
KOUTO IpefIaraT MoTeH1Ma/I 32 aTPAKTHUBEH JOXO.

Benumapk ITogdoHABT ce yrpaBiABa ¢ OTYNTAHE Ha KOMIIEKCEH
6eHYMapK IToKasaresl, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nngexcure. HesaBucumo ot
TOBA yIIPaBIeHNETO Ha MOAMOH/A Ce U3BBPIIBA II0 COOCTBEHO
YCMOTpeHMe, a UHBECTULIMOHHUAT MEHUK'DP He € OTPaHNYeH OT ChCTaBa
Ha GeHYMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
IoracsiBaHe Ha JIb/IT C JINXBA.

Hep]/[BaT]/[ duHAHCOBU I/IHCprMeHTI/I, YUSTO CTOVHOCT € CBbp3aHa KbM
e[IHa VIV TI0Bede CTABKY, MHMIEKCH, LIeHN Ha aKI[VNTe YIN APYTH
CTOJTHOCTH.
PasBuBamy ce masapu JIbp>kaBy, YNUTO [a3apy Ha IIeHHM KHIDKA ca
[I0-MAaJIKO YCTAHOBEHN OT Te3M Ha pasBUTHUTe CTpaHu. [Ipumeprire
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vistouna EBpomna 1 OxHa
AMepuka.
Axuyn [TeHHV KHIDKA, KOUTO MIPEICTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JlafieHa KOMITaHWA.
OMCP OpranmnsanyuaTa 3a MKOHOMUYIECKO ChTPYIHIUYECTBO 1
pasBuTHe, Ipyma oT 30 FBP>KaBYU ChC CBOOO/EH Mas3ap, KOATO BKIIOUBA
CAIll, fImoHusa 1 MOoBe4eTO eBPOIIEICKY HallUML.
T'apant [IpaBo Ha 3aKyIlyBaHe Ha aKLMY Ha IPeIBAPUTETHO
OIIpefieTIeHa IIeHa.
IIpenoppuBa ce 3a MHBECTUTOPU, KOUTO pasbypar pucKOBeTe Ha TO3U
1o7ibOHA ¥ IIaHMPAT Ia MHBECTUPAT B CPEXHOCPOUEH J10
I'bJITOCPOYEH TI/IaH.
Tosa e pasnpedensiuy knac om 0anose. MnsecmuyuonHus 0oxoo ce
pasnpedens. VInsecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeare npe3 écexu pabomen den 8 JIrokcemobype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHLMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopenocoYeHnsT oKasaTesI 3a pUCKa K1acuuumpa moTeHIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPAXK/IEHE I Ce OCHOBABA HAa CPEHOCPOYHATA
[IPOMEH/INBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOIKO PSISKO [eiICTBUTETHATA
WIN IPOTHOSMPAHATA Ll€Ha Ha A5l Ha NOAQOHA ce e TOKavuIa 1
HaMa/I//Ia B PaMKITe Ha IleT ToAuHN). VcTopudeckuTe JaHHM, KaTO T3,
VBIIOJI3BAHN [PV M3YMCIISIBAHETO HA TO3M CUHTETIYEH MHVKATOP, MOXe
Jla He ca Hafie>KHa MHANKALVA 3a O'belr Ipodu Ha pUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTUIINSA ,0e3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOAQOH/A He e TApAHTUPAH 1 MOXe fia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 1oioH/ia oTpassiBa (hakTa, 4e KaTo KiIac ot
aKTMBM, OO/IMralMiTe Ha HOBOPa3BUBAIINTE Ce ITasapy ca CKIOHHM Ja
6'bAAT II0-HECTAOVIHY CIIPSIMO OO/IMTaIMITe Ha PA3BUTUTE [a3apL.

3a HexXe[KIMPaHM KIacOBe Ha Ba/IyTa, JBIDKEHNUETO Ha BATyTHUS KypC
MOXKe [ja Ce OTpasy Ha [I0KasaTe/Isl 3a PUCKA, KOTaTo BayTaTa Ha
OCHOBHWTE MHBECTUILIMM CE Pa3/TidaBa OT BaTyTaTa Ha K/1aca OT JsA/MOBeE.

LU1044927116BG03072017

AONMbAHUTEAHH OCHOBHU PUCKOBE

I[ToxasarensAT 3a pUCKa OTPa3sBa YCIOBUATA Ha Ia3apa Ipe3 HOCTefHNITE
TORVHI U MOXKe Jia He Y/IaBsI afleKBATHO C/IEFHITE JOIIbIHUTETHI
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck ot konTparenTa CTpaHuTe II0 JOTOBOPIUTE MOTAT [ja HAPYIIAT
CBOUTE 3a[Ib/DKEHS TI0 JOTOBOPH C iepuBat, ckiodenu ¢ [Tog-¢pouna.
Kpenuren puck Emurenture Ha obnuranum, npurexxanue ua [lox-
doHzma, MOraT [ja He YCIEAT [a IUIATAT AB/DKMMATA [TIABHILA VI JIVIXBA.
BucokonoxogHuTe 06/IUrayy MOrar fia HOCST IO-TO/IAM KPEUTEH PUCK.
JInksupeH puck IIpu HeraTMBHY [a3apHM YCIOBUS, TUKBYUFHNTE LIEHHN
KHJDKA MOTaT [a CTaHAT TPYAHM 34 OLieHsIBaHe, KyIlyBaHe MM IPOJaBaHe,
KOeTo 61 MOITIO [ja IOB/IMsIe Ha criocoGHocTTa Ha Ilon-doHpa na
06paboTBa MCKaHMs 32 OOPATHY M3KYIyBaHNUSL.

OmnepanyoHeH puck 3ary6u MOraT ja Bb3HUKHAT BCIE[ICTBME Ha
JOBeIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06pabOTKAaTa, IPeKbCBaHIs
B CHCTeMATa JWIN BbHIIHU ChOUTHUA.

Puck ot gepuBaru [lepuBaTHNUTE MHCTPYMEHTHU Ch3/JABaT TUBBPULK B
[TondoHpa n MOTAT [a FOBEMAT O ABVDKEHYIE B CTOITHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/I4M neyanbure wim 3aryoure Ha [Togdonna.

Puck Ha Bp3HuKBal nasap Hakon oT [bpKaBuTe, KbJeTo €
VMHBECTUPAHO, MOTAT ia HOCAT I10-BYCOKM MOTUTUYECKY, IOPUINIECKH,
MKOHOMMIYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
Ppa3BUTH CTPAaHMU.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 0,00%  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 0,57%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeAcTaBsHe

Hama

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.

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

)) Pe3yATaTi OT MUHaAM NEPUOAH

ITpencraBsanero Ha nopdoHAa (B USD), KoeTo e MOKasaHO I0-J0/y, B3eMa IOJ, BHYMAaHUe BCUYKYU TeKYIY TaKCY, HO 6e3 BXOJAIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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Hauano Ha noadpoHpa: 2000 MyckaHe Ha kaac ot panose: 2014

2014 2015 2016
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. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified

)) Mpaktnuecka MHGopmaLms

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.



