KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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) Leau n MHBECTULMOHHA NOAUTUKA

Ilen ITox-poHABT MMa 3a Lie/ ia YBeINYM CTOMHOCTTA Ha
MHBECTULIMATA BYU 1 JJa HOCU JIOXOJ B CPEHOCPOYEH 10 J'BITOCPOYEH
IJIaH.

IToprdeiin ot nennyu kHyka Ilox-GOHABT MHBeCTYpA IPEANMHO B
obyranyy 6e3 MHBECTULIOHEH PEIITUHT, U3a/ieH) HABCIKB/E I10
CBeTa, BK/IIOYMTETHO Ha pa3BUBAalINUTe Ce Ta3apy, U IO-CIeMaNnHo B
IEeHOMUHVPAHY B €BPO OO/IMraIinm, KakTo ¥ mapy B OpOit 1 mapuyHu
nasapHu uHCTpyMeHTH. IToa-poHABT MoKe fja mHBecTUpa 70 90% OT
AKTUBUTE CU B 0OMUranum 6e3 MHBECTULIIOHEH petituHr u 5o 20% B
o6suraruy ¢ peiituar nog CCC or Standard & Poor nn xoiiro ce
CMATa CBOTHOCUM KaTO Ka4eCTBO OT CTPaHa Ha yIpaB/sABaIlaTa
kommaHus. ITop-poHABT MOXKe a MHBECTUPA B KOHBEPTUPYeMU
akuuu. B gompnHeHne K'bM TOB, TOA-QOHABT MOXKE /ja MHBECTHPA B
B axuyn. [Top-hoHIBT MOXKe Ia M3M0/I3Ba JepUBATH 3a ja HAMaIu
PasIMIHM PUCKOBE, 32 epeKTUBHO YIIpaB/ieH1e Ha OpTdeiiia u KaTto
HA4YMH fia IPUL00Me eKCIIO3ULMsI KbM PasiTndHM aKTUBY, Ia3apy WIN
M3TOYHUIIN HA TOXOI,.

VnBectunmonen npouec VIHBeCTULIMOHHUAT MEHUK'DP U3IION3Ba
KOMOWVHAIVA OT NasapHM aHAIM3Y VM aHA/IM3Y HA MHAVBYLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Tesy OOIMranmm, KOUTo
U3ITIeKAT TO-Ha/IeKTHY OTKOIKOTO I'O OIpefie/s TEXHNS peTHHI.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranun LleHHN KHIDKA, KOUTO IIPEfCTAB/IABAT 33/ b/DKEHIE 32
roracsiBaHe Ha Ibir ¢ auxBa. O6muranuure 6€3 MHBECTUIIIOHEH
PEITVHT 10 IPUHIVII MMAT [10-BUCOKM JIMXBEHM IUIAIAHNS, HO Ce
CYMTa 32 [I0-MAJIKO BEPOSITHO, Y€ e IUIATAT BCUYKI MTafeXXpaIin
IUTAL[AHMS.

Konseptupyemu o6mmranuy LleHH KHIDKA, KOUTO ca
CTPYKTYpUpaHM KaTo OO/IUraluy HO MMAaT MOTeHIMajIa 3a
yBe/In4YeHNne Ha CTOMHOCTTA B C/Ty4anTe, KOTaTO LeHNTe Ha aKI[UITe
Ha eMITEHTa Ce YBe/InJar.
HepuBarn OVYHAHCOBU MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa
KBM €[{Ha IV TI0BedYe CTaBKM, MHEKCH, LIeHN Ha aKIMUTe Wn
IPYTU CTOMHOCTH.
PaspuBamy ce mazapu [Ibp>kaBy, YNUTO Ma3apy Ha LEHHU KHIDKA
Ca [I0-MaJIKO YCTAaHOBEHM OT Te3V Ha Pa3BUTHUTE CTPAHM.
ITpuMepnTe BKIIOYBAT MHOTO CcTpanu B Adpuka, Asus, VI3rouna
EBpomna u IO>xna Amepuka.
Axuyn ITeHHM KHIDKA, KOUTO IIPEACTaBIABAT YaCTUIHA
COOCTBEHOCT Ha [jaZicHa KOMITaHMA.
IIpenoppuBa ce 3a MHBECTUTOPM, KOUTO pasbyupar pucKOBeTe Ha TO3U
1o7ibOHA ¥ IIaHMPAT Ia MHBECTUPAT B CPEXHOCPOUEH J10
IBJIFOCPOYEH IUIaH.
Tosa He e pasnpedensiuy knac om 0sanose. HsecmuyuoHHus 00x00 e
peunsecmupan. Mnsecmumopume mozam 0a npooasam 0sizoseme cu
npu nouckeate npes scexu pabomen oer 8 /loxcemoOype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[o-HucKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue
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KakBo 03HauaBa TO34 NoKa3aTeA 3a pucka?

TopenocoYeHnAT IOKasaTeN 3a pUCKa KIacupuiupa moTeHI[UaTHsL
PUCK U TIOTEHIMATHOTO Bh3HATPAXK/IEHIE U € CHBMECTUM CbC
3ajaJieHNTe TPaHMIM Ha pucKa 3a nonadoHaa. VicTopuiecknTe faHHY,
KaTo Te3y, M3II0/I3BaHN [PY M3YUC/ISIBAHETO HA TO3Y CUHTETNYEH
MHAMKATOP, MOXKE fIa He ca HafleXX{Ha MHAMKALWS 3a O6b/ers npodut
Ha pucka Ha noadonza. [Tokasarensar Ha pucka Ha ToaQoH/A He e
rapaHTUPaH VM MOXKE [ia ce IPOMEHM C TeYeHNe Ha BPEMETO.
KareropusTa 3a pucka Ha mog-QoHza oTpassiBa puckoBus npodui Ha
K/IacOBeTe aKTUBU, B KOUTO TOI MHBECTUPA.

3a HexeIXMpaHU K/IacOBe Ha BATyTa, ABIDKEHNETO HA BATYTHIUS KYpPC
MOXe fia ce OTPasy Ha [0Ka3aTesls 38 PUCKa, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTULIMM Ce Pa3/nyaBa OT BayTaTa Ha K/aca oT
IsUIOBe.

LU0190665769BG26042016

AOMbAHUTEAHH OCHOBHU PUCKOBE

ITokasarensT 3a PuCKa MOKe [1a HE y/IaBA aJdc€KBAaTHO CI€JHUTE
AOII'b/IHUTETHN OCHOBHM PVICKOBE Ha r[o;[cbon;[a:

Puck ot koHTparenTa CTpaHuTe 110 OTOBOPUTE MOTAT Jja HapylLIaT
CBOUTE 33]Ib/DKEHMA 110 IOTOBOPU C iepUBaTH, CKmodenn ¢ ITop-
¢doHpa.

Kpenmuren puck EMutenTHTe Ha 06/IMTaIiy, IpuTeXxanne Ha Ilox-
¢doHza, MOraT Jja He YCIIeAT Aa IVIATAT Ab/DKMMATA IaBHNUIA VI
nuxsa. BucokopmoxomHnuTe 061Mranyy Morar ia HOCAT I10-TO/AM
KpeuTeH PUCK.

JIuxsupen puck IIpy HeraTMBHY a3apHY YCIOBUA, MUKBUTHNATE
LIeHH! KHMKa MOTaT fla CTaHaT TPYAHM 32 OlleHsABaHe, KyIlyBaHe WK
IpojaBaHe, KOeTo 611 MOITIO fia OB/IMsAe Ha CIIocobHOCTTa Ha ITox-
¢doHpa fa 06paboTBa UCKaHMA 32 OOPATHY UBKYITyBaHMUA.

OmnepannoHeH pyuck 3arybu MOrat fia Bb3HIKHAT BCIECTBIE Ha
YOBEIIKa IPEIIKa WIN IPOIYCK, FPELIKK Ipu 06paboTKara,
HpeK’bCBaHI/IH B CuUCTeMaTa M BbHIIITHN C’b6I/ITI/IH.

Puck ot sepuBary [lepuBaTHUTE MHCTPYMEHTH Ch3[aBaT IMBBPULK
B IToxdonpma u morat fa oBe#aT O ABIDKEHNE B CTOITHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO Ja yBeHI/I‘—II/I He‘{aTI6I/ITe nm 3ary6I/ITe
Ha ITogdonpa.

Puck Ha Bb3HMKBaI nasap Hsakou ot bpykaBuTe, KBHIETO €
UHBECTUPAHO, MOTAT /1a HOCST MO-BUCOKU MTONMUTUYECKH,
IOPUNYECKN, UKOHOMUYECKU U IMKBU{HU PUCKOBE, OTKOTKOTO
VHBECTUINN B HO-paSBI/ITI/I CTpaHI/I.
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») Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2015.

Tekyw Takcu 1,76%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbnHenne, BarCap Euro
Aggregate

Takca 3a A06po

0,
npeacTaBsHe™® Lol

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOraTo IIPUTEXXATe/IUTE Ha Is/I0BE KOHBEPTUPAT MEXy PasIUIHI
oz oHpoBe.

3a noseue uHGOPMAUUT OMHOCHO makcume, ce koncynmupatime ¢ IIpocnexkma na Pioneer Funds, xotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

») Pe3yAtaTv OT MUHAAK NEPHUOAK

IpencraBsinero Ha noxdoHza (B8 EUR), koeTo e mokasaHO 1mo-foiIy, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIV TAKCH, HO 6e3 BXOJSIINTE 1
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.
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Hauano Ha noadoHaa: 2004 MyckaHe Ha kaac ot aanoBe: 2004 *Ao 2008 noadOHABT € MMaA pa3AuyHU XapaKTEPUCTUKK.

»» [paktnuecka nHpopmauuma

Henosurap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTeH HOCUTe]I, IOCTIeHUTE TOANIIHY 1 IIIeCTMECeYHN
TOK/Iafiy, TOAPOOHOCTY 3a TIOJIMTYKATA 33 Bb3HAIPaXK/eHMATa Ha
YnpaBIABaIOTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOPMaIA, KaKTO U pyra NpaKkTidecka MHGOpMAIs, BKIIOYNTETHO
HAil-HOBUTE €NVHNYHM LIEHN, MOXeTe JIa Ce CHobueTe Ha OBIrapCKu e3uK,
6esmIaTHO 1 IIpH MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/sABaliOTO
IPY>KeCTBO M OHJIAJiH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaupyHo o6narane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU I
mpaBuia Ha JIokceMOypr. B 3aBucuMOCT OT Balata cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr MoXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JAHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe mMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloTO JPYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIO/IBEfIEHO TTOJ OTTOBOPHOCT
e[ITHCTBEHO B3 OCHOBA Ha TBBPJIEHNE, CHBPIKAIIO Ce B HACTOSIIIA
TOKYMEHT, KOETO € ITOJBEXX/AI0, HeTOYHO MM € B IPOTUBOpeYe Ha
cpoTBeTHMTE YacTy Ha [Ipocnexra Ha QoHpa.

Crpykrypa Ha ®onpa ITon-pounst e mop-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHmoBe. AKTUBUTE U
IIACUBUTE Ha BCEKM NOJI-POH ca OTHE/IeHN OT 3aKOHA OT Te3! Ha APYTH
nop-pougose. IIpocHeKkThT U FOANIIHNUTE U IIOTYTOANIIHY OTYETH Ha
Pioneer Funds ce n3rotBsT 3a BCUYKM HO-POHTOBE.

3a ochuiecTBABaHe HA CHEIKY VIHCTPYKLUM 3a TOBa Kak [ja KyINTe, 1a
KOHBEPTVpaTe WM A M3KYIITe OOPATHO [S/IOBE Ca M3JI0KEHN B
[Tpocnexra. [IpuTexarennre Ha S/I0BE MOTAT [l MMAT IIPABOTO fia
KOHBEPTUPAT As/I0BETe OT TO3Y MOAGOHT B CHIIMA K/IAC B AA/IOBE HA PYT
Pioneer Funds mopdonz,.

PaSpe]JIeH]/[e q)OHJI'I)T ¥ HETOBOTO praBHHBaH_[O I[py)KeCTBO nmar
paspelreHusns 3a paboTa B JIIoKceMOypr 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapgsop Ha ¢punancoBus cexrop (CSSF).

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

Tlara Tasyu K10490Ba MHPOPMALNA 33 MHBECTUTOPUTE € BAPHA KBM 26
Anpun 2016.



