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CpooOmmeHue no Ilpurexkarenure
Ha JISI10BE:

») ®onnose [Maitbausp — EBpo JIukBugHOCT

») ®onpnose [Maibaubp — Junamuyen Kpeaur
») ®onnose [alibaubp — A6comorna Jloxomnoct Banytn

») ®onnose [Maitbaubp — AGcomoraa Joxoauoct O6nuranun

») ®onnose [aiibaubp — CTepmunr A6comoraa Joxomaoct O6muranyu

») ®onnose [aiibaubp — A6comrorna Joxomxnoct Mynrtu-Crpareruu
») ®onpnose [Maiibaubp — Myntu Crparerun Preros

») ®onnose [MaiibaUbp — ['bBKABH BE3MOKHOCTH

») ®onnose [Maiibaubp — AGcomorna Joxoanoct EBponeiicku Axuyu

») ®onnose [Maiibaubp — AGcomorHa JJoX0AHOCT AKIUK

(26 CentemBpu 2016)
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CbAbPKXAHUE

1. ®onpgose MNalbHUBP — EBPO JIMKBMAHOCT (MpomeHu)
2. ®oHpgose MabHUBP — MBKaBU Bb3moxkHOCTU: CMAHA Ha 6a3oBaTa BanyTa

3. [Oanose Knac H npomeHu B TakcuTe 3a YnpasneHue u NpeacrassaHe
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VYBaxaemu [Ipurtexarenu Ha 1s10Be,

bopnbt Ha nupekropute Ha Pioneer Asset Management S.A. (“YrpapisiBaioTo Ipy»ecTBo’’) paBu
TOBa CHOOIIIEHNE 3a JTa BH 3al03Hae ¢ mpoMeHH B rmoa-houa @ormose [aitsansp — EBpo JInkBuaHOCT,
TIpoMeHH B 60a3zoBaTa BaimyTa Ha moa-houn @onnose Iaitbausp — ['bBKaBH BB3MOKHOCTH, KAKTO U C
MPOMEHHM B TAKCHTE 3a YIpaBiieHHue U J00po mpeacTaBsiHe Ha JasuioBe Kanc H Ha onpenenenu noa-
(hon0BE.

Mwmarte Ha pa3nonokeHne pa3IndHu ONIIUHM, KOUTO ca 00SCHEHU B ICTAMIIH ITO-10Ty. MomMm,
3aro3HaiTe ce ¢ uokeHaTa napopmarus. JJoJTHUTE IPOMEHH 11ie ObJAT OTPA3CHU B CIICABAIIOTO

uzganue Ha [Ipocnekra Ha @ongose [lalbHUBD. .

Enrico Turchi, 3a bopza Ha /[upekToprTe HAa YIIPaB/IaBaljoTO JPYKECTBO

1. Ilpomenu BbB @onaose Iaitbunbp — EBpo JIukBuanoct

»» llpomsHa Ha me

®onpose [laitbHUBP — EBPO JINKBUIHOCT ®ounpose [TalibHUBP — EBPO IMKBUIHOCT ILIIOC

»» Ilpomsna na Knacudukanusta Ha [loa-dhonaa

ITapuuen I1azap Kpatkocpouen

»» Ilpomsina B UHBecTHIIMOHHATA LIET

Hma 3a el 3ala3sBaHEC Ha croriHoctra B Mwmasza IICJI 3a11a3BaHEC Ha CTOMHOCTTA B KPAaTKOCPOYCH

KPAaTKOCPOYCH NEpUOA U Aa MMOCTUTHE JOXOJAHOCT Bl THEPUOA U J1a TOCTUTHE JOXOJHOCT HA/l HUBATA HA
YHUCOH C HUBATA HA MMAPUIHUTEC [1a3apH. MNapuUIHUTE Ma3apu.
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»» IIpomsna na MaBectunmonnara [lonutrka

Kato ¢ona Ha napuunus naszap, nenra Ha To3u [loa-¢onn e
Jla TIOCTUTHE KalUTaJIOB PBCT CbBMECTUM ChC 3alla3BaHETO
Ha KaluTaljia U OCUTypsiBaHe Ha nevaila cie/iBaiiku HuBaTa
Ha MapUYHUS Na3ap 4pe3 HHBECTHPaHe B TUBEpCcUUIPaH
noptdeiit oT JeHOMUHUPaHU B eBpo MHCTpyMeHTH Ha
[Tapuynns nazap ¥ 1eMO3UTH KbM KPEAUTHN HHCTUTYLIUH.
ITon-¢hoHabT MOKE Ja MTHBECTHPA B HE-EBPO
JCHOMHUHUPAHU UHCTPYMEHTH, [IPU YCIOBHE, Y€ BAIlyTHOTO
MPE/ICTaBsHE € U3III0 XEPKUPAHO 00PaTHO B €BPO.

HOﬂ'(l)OHI[’bT nMa 3a [eJI 10 BCAKO BpEME J1a OTTroBaps Ha
W3HMCKBaHUATA 3a q)OHﬂ Ha IMmapu4yHus 1masap, BKIIOYUTCITHO
Ha T€3U 3a KPpEAUT Ka4uCCTBOTO Ha MHBCCTULIMUTE.

[MToa-¢poHxbT MHBECTHPA B MHCTPYMEHTHU C OCTaTh4eH
nasieXk Mo-MallbK MM paBeH Ha 2 TOJUHHU, IPU YCIOBHUE, Ue
0CTaBaIllOTO BPEME JI0 CIIEBAIIATA aTa 3a ONpeAENIsIHe Ha
MHBECTUIMOHHUSAT MIPOLEHT € M0-MaJIKO WK paBHO Ha 397
Jquu. JIspxasaute MHCTpyMeHnTH Ha [lapuynus nasap me
UMaT IIOHE NHBECTULIMOHEH PEHTHHT, a BCUUKU OCTaHAIN
WMHcTpyMEeHTH Ha TApUIHUS Ma3ap e ObJaT OIIEHEHH B
€/1Ha OT JIBETE Hali-BUCOKU PEUTUHIOBH KATETOPHUHU OT BCSKA
MpU3HATa KPeTUTHA PEHTHHIOBA areHIMs, KOATO € OlleHUIa
[IECHHUTE KHIKA WU, aKO HHCTPYMEHTHT HE € OIICHEH, e
UMa M0ZO0OHO KauyeCTBO, KAKBOTO OINPEIeIIH
VIHBeCTUITMOHHUS MEHUIKEDP.

HpOZL"bJ'DKl/ITeHHOCTTa Ha MTHBCCTUIHMOHHUA ITPOLCHT HA
HO,H-(l)OHZ[a € Imo-Majka ot 6 Mecela U CpCAHOIIPCTCIIICHATA
MNPOABJDKUTCIHOCT € II0-MaJIKa OT 12 MeEceia.

[on-pounsT Moxe qa maBecTHpa 10 10% OT aKTHBHTE CH B
npyru [TKW u IKUTILK. [ox-poHasT MoXke qa U3M0I3Ba
JIEPUBATHBH 32 J]a HAMAJId pa3TUdYHN PUCKOBE U 3a
e(eKTUBHO yIpaBjieHHe Ha ropTdeiiia.

[on-pouabsT HHBECTHPA IPSTUMHO B UHCTPYMCHTH
HA MapUYHUS N1a3ap U JCTO3UTH B KPSIUTHU
WHCTUTYIIUH C OCTATHYCH MATypPUTET HE TIOBEYE OT
397 nHHU, KaTO SKCIO3UIMHUTE KOUTO HE Ca B €BPO 3a
XeIDKUpaHu 00paTHO B eBpo. [1oa-hoHIBT MOXKeE
CBIIO J]a MHBECTUPA JTUPEKTHO, WK UHIUPEKTHO B
roJissiM Habop OT BaJyTH I10 CBETa.

[Toa-houabT HE MOE 12 MHBECTHPA B IIEHHN KHIDKA
0e3 MHBECTUIMOHEH peiTHHT. He-cyBepeHHnTe IeHHN
KHWKa, B KouTo nuBectupa [loa-ponast, me obaatT
OLIGHEHHU B €/JHA OT JIBE€TE Hall-BUCOKU PEHTUHIOBU
KaTeropuu OT BCsIKa NMpHU3HATa KpeIUTHA peITUHTOBa
arcHIus, KOATO € OLICHUJIA ICHHUTC KHHUXKA HJIH, aKO
MHCTPYMEHTBHT HE € OIICHEH, I1I¢ Ma IOA00HO
KauecTBO, KAKBOTO OIPEZEIN Y IPaBIIABALIOTO
JPYKECTBO.

Axo 1o1-(pOHIBT 3aKyIH [IEHHA KHUTA, YAUTO
pelituHT crex ToBa magHe nox B- (Standard & Poor’s
u Fitch) nmu B3 (Moody’s), nmm ce oneHsiBa ot
VYHpaBisiBaIioTo APYKECTBO KATO MMAIIA CHIOTO
Ka4yecTBO, [loa-GpoHABT 1Ie Mpoaaje IICHHATA KHHTA.
[Ipomax0aTta 111e HACTHIIN BeIHATA IIIOM €
NpPaKTUYCCKU U3rOHO B HHTEpec Ha [IpuTekarenure
Ha JISUTOBE, HO MPH BCUYKHU CIIy4au B PAMKHUTE Ha IIECT
Mecelia U JIOpH M0-paHo OT TOBa, ako mosede ot 25%
OT aKTUBHTE Ha NO/-(poH/a ca B obauramuy 0e3
WHBECTHIOHEH PEUTHHT.

Hroparusita B TUXBEHH TporieHTH Ha @oHma e no-
MaJika oT 6 Mecella U CPEeTHO TPETETIICHHUS IePUOI 10
majiex e mo-mManko to 12 mecerna. [loa-hoHabT MOKe
na nuaBectupa 10 10% ot aktusure cu B apyru [TKU
u [TIKUIILK. ITox-porasT MOXe 1a N3MOI3Ba
JIEPUBATHBY 32 JIa HAMAJI Pa3IMuHU PUCKOBE, 3a
e(heKTUBHO yrnpaBlieHHe Ha opTdeiina u 3a Ja uma
€KCITO3UIH KbM BaTyTHH CTPATETHH.

»» Ilpomenu B MuBectunimonnus IIporec

VHBECTUIIMOHHNST MEHUDKBP U3I0JI3Ba VHBECTUIIMOHHUS MEHUKBP U3I0JI3Ba KOMOWHAIIHS OT
KOMOUWHAIWS OT NMa3apHU aHAIN3U U aHAJIH3H HA Ma3apHU aHAJIU3U U aHAJIM3H Ha WHAWBUIYaTHA CMHTCHTU
WHIUBUIYaTHA EMHTCHTH 32 JIa OTIPEICIN Te3H 3a J1a OIpeJIeTI Te3H LICHH KHUKA, KOUTO MpeJyiarat Hai-
[IEHU KHIDKA, KOWTO MpeJiaraT Hai-100po JI00pO TIpeCTaBsIHE CIIOPE]] TPEHAOBETE HA JINXBEHUTE
MIPEJICTaBsIHE CIIOPE]] TPEHIOBETE Ha JINXBEHUTE MPOIEHTH. VTHBECTUIIMOHHUST MEHHU/DKBD T'bBKABO
MIPOLIEHTH. YIpaBIsiBa €KCIIO3UIIMUTE KbM PA3IMYHU BATyTH U

pasIpeeeHUETO Ha aKTUBUTE MEXly BAIIyTH U IPYTH
MHBECTHULIMHU 32 Ja IOCTUTHE JOIIBJIHUTENIHA JOXOAHOCT.
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»» Ilpomenu B neraiinute 3a [loa-gouna

[Tpenoppuan 3a MuBecTuTOpH, KOUTO pazdbupar pucka  [Ipenopbuan 3a IHBecTHTOPH, KOUTO pa3dupar pucka
Ha To3u [loa-(hoHAa 1 KOUTO MITaHWpAT a MHBECTHpAT = Ha To3u Ilox-(poHa 1 KOUTO IIIAHUpAT 12 HHBECTHPAT

3a KPaTKOCPOYCH MEePHOS,. 3a KpaTKOCPOYCH IIEPHOI.
. [MomxomAm 32 MHBECTHTOPH THPCEIIH . [ToxxomAm 32 ”HBECTUTOPH THPCETIN
WHBECTHUINY Ha TAPUIHUTE TTa3apH. WHBECTHUINY Ha Ta3apUTe HA HHCTPYMEHT C
. [MomxomAm 32 OCHOBHA MTO3HIINS B IIOPTQEHIT. (uKcHpaHa JOXOTHOCT.

. [oxxomAm 32 OCHOBHA MTO3MIINS B TIOPTQEHIT.

»» IIpomenu B Metona Ha YmpaBieHnue Ha Prucka

Relative VaR Absolute VaR
Risk reference portfolio: BofA ML Euro Risk reference portfolio: N/A
Government Bill Index

»> Ilpomenu B Jlatute 3a mamiane npu [lokynka u O6paTHO U3KyITyBaHe

[TnamanusTa 3a MOKYIKa Ha JsI0BE TPsAOBa J1a [MnamranusTa 32 MOKYIKA Ha JsI0BE TPsiOBa 1a Obaar
Ob/IaT MOJYUYEHH HE MO-KbCHO OT jBa (2) busHec = mosydeHu He mO-KbCHO OT TpH (3) busHec n1uu crex
JIHM CJIe]] ChOTBETHHs JleHa Ha OLIEHKa. choTBeTHHUS JleHa Ha OIEHKA

[Tnamanusrta or O6paTHO M3Kymysane me 0pnaT | [Inamanusra or OOpaTHO M3KyMyBaHe 1e ObaaT
HanpaBeHH ¢ OaHKOB MPEBOJ C JaTa MoHe 1Ba (2) | HampaBeHHU ¢ 0aHKOB IpeBoJ ¢ aata noHe Tpu (3) busnec
Buznec num cnen croTBeTHHA JleH Ha OLEHKA. JIHHM cJie]] CbOTBEeTHHS JleH Ha olleHKa

JOITBJIHUTEJIHA UHOOPMAILUAL:

YnpasisBaloTo APYKECTBO CUMTA, UE TOPHUTE IPOMEHU Ca B MHTEPEC HAa UHBECTUTOpUTE. Te3n
IpOMEHH I1ie 1o3BouiAT Ha [loa-(hoHaa na ocTaHe aTpaKTUBEH B CeTalllHATa CUTYAlLlMsl HA HeTaTUBHU
JIMXBEHHU MPOIICHTH, KBICTO MMa HY’K/1a J1a C€ YBEJIMUYH MOTEeHIHAaNa 3a foxoaHocT Ha [loa-¢ponma
KaTo My C€ pa3pellaT MHBECTULIUU BbB BaJlyTHHU CTPATErHH.

MOJIUM JJA OTBEJIEXXUTE:

WHcTpyMeHTHTE Ha TApUYHKS T1a3ap U KPaTKOCpOUHNTE akTuBH Ha [lo-QoHma 1mie mpoabioKar Jia ce OleHsBaT
10 METOJ1a Ha aMOPTH3aIs Ha pa3xoure. [1o To31 MeToJ1, TAKMBA aKTHUBU CE OICHSIBAT IO TSIXHATA
MpUI00MBHA TIEHA, KaTO CE KOPUTHPA 32 aMOPTHU3AIINS HA TIPEMUUTE, WITH 33 OTPa3sBaHEe Ha JIMCKAYHT.
YTpaBmsIBaIioTo IPY>KECTBO HEMPEKHCHATO OIIEHsIBA TE3HM OLICHKH 34 JIa TAPaHTHPA IIe OTPa3siBaT TEKYIIUTE
CTpaBe]UIMBY [IEHH U 1€ HAIpaBH IPOMEHH, KOTaTo aMOPTHU3MpaHara IieHa Ha Pa3Xo/IuTe HE OTpa3siBa
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CIIpaBeyIMBara IieHa, C 0J0OPEHHETO Ha JACTO3UTAPS 3a a TapaHTupa, 4e aktuBute Ha [Toa-hoHaa ca oneHeHN
IO TSIXHATA CIIPABEIUINBA Ma3apHa IICHA, KAKTO € OIPEISNICHO C 100pa BOJISI OT YIIPaBISIBAILIOTO APYIKECTBO

coopen 001110 MPpUETUTE METOJH 3a OLICHKA.



Cvoowenue oo Ilpumescamenume na /[anose
26 Cenmemepu 2016

2. ®onpose IaiibHubp — I'bBKaBU Bb3MoxHocTu: Ilpomsina ba3zosa
Baayra

») Ilpomsna bazoBa Bayra

JOITBJIHUTEJIHA UHO®OPMAILINA:

VpaBisiBaIioTo Apy»KEeCTBO CUKTA, Y€ Ta3u MPOMsIHa 11o3BossiBa Ha [Toa-(onaa na Obae yrpasisiBaH
cniopen miodanHus cu MaHnat. [lo-crenuanyo, ToBa 01 TpSOBAJIO 1a JOIIPUHECE B MAKCHMalTHA
CTeIeH 3a e()UKACHOTO YIIPaBICHUE HA BAIYyTHUTE eKkcro3uin Ha [loa-hoHma u Ha pa3xoauTe 3a
oOMsTHa Ha BaJIyTa..

3. Kimac H IIpomenu B Takcute 3a Ynpasiienue u Jlo0po npencraBsine
Ha u3npanu [ox-gpouaose

»» Kiac H Ilpomenn B Takcute 3a Ynpasnenue u JloOpo npeacraBsHe

[Ton-donn Takca Ymp. | Takca Ymp.
o1 5

Pioneer Funds — Dynamic Credit 0.80% 0.70% Hsama 15%

Pioneer Funds - Absolute Return Currencies 0.60% 0.55% Hsima 15%

Pioneer Funds - Absolute Return Bond 0.55% 0.45% Hsama 10%

Pioneer Funds — Sterling Absolute Return 0.60% 0.50% Hsama 10%
Bond

Pioneer Funds - Absolute Return Multi- 0.65% 0.60% Hsma 15%
Strategy

Pioneer Funds — Multi-Strategy Growth 0.70% 0.65% Hsma 15%

Pioneer Funds — Flexible Opportunities 0.80% 0.65% Hsma 15%

Pioneer Funds - Absolute Return European 1.00% 0.85% Hsma 20%
Equity

Pioneer Funds - Absolute Return Asian Equity = 1.20% 1.05% Hsma 20%

Monum BrkTe cexiu " Takcu 3a ynpasnenue” u "Takcu 3a 100po npesactabsine” B [Ipocniekra 3a mosele
JICTANITH.

»> KAKBO MOXE JIA HAIIPABUTE?

1. AKo cTe CBITIaCHH C TE3H MPpOMCHHU, HAMA HYXKJa Aa NpEeAIprueMaTe HUKakBUu HeﬁCTBI/IH.

2. Axo HanpaBute OOpaHno M3kymyBane, i Korseprupane Hsima fa Bu Obiar yabprkanu Taken 3a Konsepenst u
OOpaTHO M3KYITyBaHe.
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UME HA ®OHJIA:
Pioneer Funds (@ormosel Taiierep)

TIPABHA ®OPMA:
FCP

Cenmanmumie Ha ynpaBJ'IS[BaH_[OTO JPYKECTBO:

8-10, rue Jean Monnet, L-2180 Luxembourg, Grand-Duchy of Luxembourg

VYnpasisBalo ApyKecTBO:
Pioneer Asset Management S.A

JIMTEPATYPA:
ITpocnexrure, IKWU n akTyasHu (pUHAHCOBU OTYETH Ca JIOCTBIIHU HA!

Www.pioneerinvestments.eu

WWW.pioneerinvestments.bg



http://www.pioneerinvestments.eu/
http://www.pioneerinvestments.bg/

