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.

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a LieI a HOCK JOXOJ U Ha BTOPO MSCTO fia
yBe/IM4aBa CTOMHOCTTA Ha BalllaTa MHBECTULIMA B CPEJHO /10
I'B/ITOCPOYEH IUIaH.

IToprdeitr or menHn kuypKa [Tof-QOHIBT MHBECTHPA OCHOBHO B LIMPOK
CIIEKTBP OT aKIMM Ha KOMIIAHUM KOUTO ca 6a3upaHi B, WIN [IPABSIT I10-
rojsiMa 4act oT cBosi 6usHec B EBpomna. ITox-GoHABT MHBeCcTUpA ITOHE
75% OT aKTUBUTE CU B aKI[UU, U3TAIeHU OT KOMITAaHMU ChC Ceannlie B
EC. ITop-dbounsT MoKe fa nHBecTUpa 1 10 20% B obnuranuu. [log-
(GOHIBT MO>Ke [la MSII0JI3Ba IePUBATY 32 [ja TIOHVDKY PAs/INIHI PUCKOBE,
3a e()eKTUBHO YIIpaBjIeHIe Ha ITOpTdelia, WM KaTo Ha4MH Ia OTKpre
MO3MLMY KBM pas3MYHM aKTUBY, N1a3apy WK napuyHy notouu. ITo
crienmasnHo, [Toa-¢GoHABT M3M0/I3Ba OILMY 32 A FeHepupa
TMOII'B/THATETHA TOXOTHOCT.

VuBecTuumoHeH npouec VIHBECTULIMOHHUTE MEHUIK'BPU U3IIOI3BAT
KOMOMHAI[Vs OT OOIY JaHHY 32 Ia3apuTe 1 pyHIAMeHTaJIeH aHA/IN3 Ha
MHAVBUAYA/THY €MUTEHTH 33 [a MAEHTU(PUIMPAT aKI[UK, KOUTO
IIpefIaraT Bb3MOXKHOCTH 32 [TO/Ty4aBaHe Ha AVBUEHTY HALl CPEFHOTO
HIBO, KaTO CHIIEBPEMEHHO IIPUTEKABAT OTEHIMA 1a PACTAT M KaTO
CTOIHOCT BB BPEMETO.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

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

,uep]/[BaTI/[ OuUHaHCOBU VHCTPYMEHTH, INATO CTOTHOCT € CBbp3aHa KbM
€JTHa W/IM TI0BeYe CTaBKU, MH/IEKCH, IIeH) Ha aKIIMUTe VIV JPYTY
CTOITHOCTH.
Axuyn [TeHHV KHVDKA, KOUTO MIPEICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlafieHa KOMITaHWA.
Omnuyu JToroBopy, KOMTO AaBaT IIPAaBOTO fla Ce KyIIyBaT MM IPOJaBaT
IIeHHV KHIKA Ha OIpefieieHa IleHa Ha effHa U/IM TToBede OIpe/ieleHN
JaTun.
ITpenoppuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe Ha TO3M
1o7ibOHA 1 IIaHMPAT a MHBECTUPAT B CPEXHOCPOUEH J1O
I'b/ITOCPOYEH II/IaH.

Tosa e pasnpedensiuy knac om 0anose. nsecmuyuontus 0oxoo ce
pasnpedens. Jueudenmume ce U3HUCTIA6AM HA BCAKO MpuMmeceyue u ce
u3naawam Ha nocreOHust pabomen 0ex om cnedsausus mecey. Tosu
K71AC 0m 057108€ € XeOHUPAH; moti ce cmpemu 0a HAMAU ULU
npemaxme Kone0AHUAMA MeNOY 6ATLYMAMA HA KNIACA U eOHA UNIU
noseue om eanymume Ha noogonda. Hama eapanyusi, ue
xedxucupanemo wie 6v0e ycnewsro. VMinsecmumopume mozam 0a
npooasam 0An08eme CU Npu NOUCKBAHe Npe3 6ceKu pabomer 0eH 6
JTiokcembype.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCBK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue

-1 .
i .

KakBo o3HauaBa T03M4 noka3saTteA 3a pucka?

TopenocoYeHnsT oKasaTesI 3a pUCKa K1acuuumpa moTeHIIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPAXKIEHE I Ce OCHOBABA HA CPEHOCPOYIHATA
[IPOMEH/INBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOIKO PSISKO [eiICTBUTETHATA
WIN IPOTHOSMPAHATA LleHa Ha A5l Ha MOAQOHA ce e IOKavuIa 1
HaMa/I//Ia B PaMKITe Ha IleT TofuHN). VcropudeckuTe JaHHM, KaTO T3,
VBIIOJI3BAHN [PV M34MCIISBAHETO HA TO3M CUHTETIYEH MHVKATOP, MOXe
Jla He ca Hafie>KHa MHANKALVA 3a O'bel Ipodu Ha pUCKa Ha
nopdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0e3 PUCK®.
TToxasarensT Ha pucKa Ha IIOA(OH/A He e TAPAHTUPAH I MOXKe [ia Ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 10ji-poH/a oTpassiBa (pakra, 4e KaTo Kjac
aKTHBI, IIeHNTe Ha aKIMITE Ca CKIOHHN [ja O'bIaT 0-HeCcTabuIHNI
CIIPSIMO II€HNTe Ha IIeHHWUTe KHIDKA Ha TAPVMYHISA [a3ap Win
obmuranunre.

LU1003747901BG03072017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensr 3a pucKa oTpassAaBa yCJIOBMATA Ha MIa3apa Mpe3 IOCTIENHNUTE
TOAMHM 1 MOXX€E [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUICKOBE Ha HOI[(‘I)OHJIai

Puck oT koHTparenTa CTpaHNTe MO JOTOBOPUTE MOTAT fIa HAapyIIaT
CBOMTE 3aI'b/DKEHMA 110 JOTOBOPHU C AepuBaTH, CKaouenu ¢ Iloa-¢poHpa.
OmnepanyoHeH puck 3aryou MoraT ja Bb3HUKHAT BCIe[CTBME Ha
YOBeIKa IPellKa MU IPOIYCK, TPeLIKy py 06paboTKaTa, IPeKbCBaHMA
B CUCTeMaTa M/ BHHIIHNA ChOUTHS.

Puck ot epuBatu JlepuBaTHUTE MHCTPYMEHTH Ch3JjaBaT TMBBPUIXK B
ITondoHa 1 Morar fa ZOoBefaT [0 JBMIKEHE B CTOMHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/In4M nedyanbure wim 3aryoure Ha [Tondonna.
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T aKkcu Tesu Takcy MOKPUBAT Pa3XOfUTe 3a yIpaB/ieHNe Ha oAdoH 3,
BK/TIOUMTETHO PAa3XOAVITe 32 MAPKETUHT I pasnpefensgHe. Te HamanaBar
MIOTEHIIMATHUA PACTeX Ha BalllaTa MHBECTULINA.

EAHOKpaTHM TaKCK NPeAU UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>KeTe Jja I/IaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTaT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

a C€ MHBECTUPAT WIN IIpean
Takca npu 06patHo Hama A P P Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT

IIPUXOJUTE OT BalllaTa MHBECTULINA

WU3KynyBaHe
Ja C€ M3IIATAT.

pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpenCTaBAHE.

JomrbIHuTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,
KoraTto anTemaTenMTe Ha JA710Be KOHBepTI/[paT Me>1<,11y pasnmq}m
oz oH/OBe.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 1,79% MPUK/I0YBAIlaTa q)MHaHCOBa TOAVHA
31 JexemBpu 2016.

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Takca 3a A06po
npeAcTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec
www.pioneerinvestments.eu

Pe3yATaTv OT MMHAAM NEPUOAM

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 noadoHpa: 2011 MyckaHe Ha kaac ot panose: 2014

I-l pa KTUY eC Ka MH q) 0 p M a LI,M q Crpykrypa Ha Ponpa ITon-pouast e non-donp Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
Ilemosutap Société Générale Bank & Trust [acyBUTe Ha BCEKU TOf-(DOHJ Ca OT/He/IeHN OT 3aKOHA OT Te3U Ha APYyru
nop-¢oHgoBe. [IpOCHEKTHT ¥ TOAMIIHNTE ¥ TOTYTOSUIIHN OTIETH Ha

Jombnuurenna nugopmanysa C xonus Ha [Iporpamata Ha Pioneer Pioneer Funds ce M3roTBsT 32 BCHuKi 10 BOHAOBE.

Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY U IIeCTMEeCeYHNI
[OKJIafiit, TTOfPOOHOCTY 3 IIOMUTHUKATA 33 Bb3HATPAKCHMATA Ha
YIpaBnABaIoTo APYKECTBO, JOKYMEHTH C KTI0YOBAa UHBECTUTOPCKA KOHBEPTUPATE MM i M3KYIIUTE O6PATHO JANIOBE Ca UBTIOKEHM B
nHPpopManys, KaKTO U pyra IpaKTudecka MHPOPMAILs, BKITIOUYUTETHO [Tpocnekra. [Iputexarenmre Ha A710Be MOTAT /Ia MUMAT NPABOTO JIa
Hall-HOBJTe eMHIYHI IIeHV, MOJKeTe fja ce cobmere Ha O'BITapCKy €3k, KOHBEPTUPAT JIANIOBETE OT TOSM nozidoHy B ChUIMA KITAC B JISTIOBE Ha IPYT
6e3IUTaTHO U IPY IIOMCKBaHe OT CENAINIIETO Ha Y IPAB/ISBAI[OTO Pioneer Funds nondona.

APY’KeCcTBO U OHJIAIH Ha CIefHMA TMHK WWw.pinoeerinvestments.eu Paspeurenne QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusAnA 3a paboTa B JIIOKCeMOYPT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

3a ochiiecTBABaHe Ha CIeTKM VIHCTPYKIMM 3a TOBa KakK ia KyNnTe, ia

JaubuHo o6marane ITondoHADBT e 00eKT Ha JTAaHPYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MECTOXXMBeeHe TAaHbYHOTO 3aKOHOIaTE/ICTBO Ha )'I}cheM6ypr MOXe J1a Cepame Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUSAHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BBPXY IOXO[UTE Ha 2180 JTroxceMbypr

busiraeckure mura. Harta Tasu kmoyoBa nHGOPMALUA 32 UHBECTUTOPUTE € BipHa KbM 03

OtroBopHocT 3a nH$opManuATa YIpaBIABalloOTO JPYXXecTBO, Pioneer t0mn 2017.
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.



