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
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac H EUR Heauctpubytupawm - LU0330607267
Lleav 1 UHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kumxka [lon-GoHADT MHBECTUPA IPERUMHO B
IEHOMUHMPAHU B €BPO KOPIIOPATUBHM OO/IUTaliy C MHBECTULIOHEH
peittuar.ITon-GoHABT MOXKe CHIIO TaKa fja MHBECTUPA B OOIUTaLN OT
HOBOBD3HMKBALIY [Ia3aPHM EMUTEHTH I, B JOI'bIHEHME KbM TOBA 1 B
Ibp>kaBHU o6Mranmu. ToBa MOXe J1a Ce OCBIIECTBABA U OT TO/-HOH/A.
[Tox-poHIBT MO>Ke [1a M3IIO/I3BA HEPUBATH 34 [Ja IOHVDKYU Pa3TNIHN
PUCKOBe, 32 eeKTUBHO yIIpaBjIeHNe Ha MOPTQeiiia 1 KaTo HauMH 3a
HpURo6VBaHe Ha eKCIO3ULVS ([BTOCPOYHA VTN KPATKOCPOYHA) 32
Pas3IMYHY aKTUBY, Ia3apy WIM HPUXOLHN moTor. ToBa MoXe fia foBefe
0 BUCOKO HMBO Ha MMBBPULK. [10 crienuanto, noggoHAbT MOXe fa
MHBECTVPA B KPATKOCPOYHI 1 CPEFHOCPOYHY JINXBEHN CyaroBe.

VnBecTuimoneH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3II0/N3Ba
KOMOWMHAIVS OT Ta3apHM aHAIM3Y U QaHA/IM3Y Ha MHAVBULYaTHY
eMITEHTI Ha OO/IMranuy 3a ja ONpefe/y Te3n oOmuranym, KOUTo
U3IVIeKIAT NO-HaTeXIHU OTKOIKOTO IO OIpefie/id TeXHUA PeNTHUHT.

Benumapk IToadoHABT ce ynpaBisBa ¢ OTYMTaHE Ha KOMIUIEKCEH
6eHUMapK IoKa3aTeJI, CbcTaBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
uHpexcute. HesaBucumo ot ToBa yrpasieHneTo Ha noadoxpa ce
V3BbpIIBA 110 CO6CTBCHO yCMOTpeHI/Ie, a MTHBECTULVIOHHVAT MEHUKBP
He e OTpaHIY€eH OT ChCTaBa Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
noracsiBaHe Ha BT ¢ muxBa. O6murannuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMI IMAT ITO-HUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IUIATAT BCUYKM MaJie>XXMpaliy ITalaHuA.

Hepusatu PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
€JTHa W/IM TI0BeYe CTABKY, MHJIEKCH, IIeH) Ha aKIIMUTe VI JPYTY
CTOWHOCTH.

PaspuBamy ce masapu JI'bpaBy, YMNTO Ia3apy Ha IIEHHY KHIDKA ca
II0-MaJIKO YCTAaHOBEHM OT Te3) Ha pasBUTHUTe cTpanu. [Ipumepute
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vsrouna EBpomna u OxHa
AMepuka.

Hbnra exciosuuyd [Ipurexapane Ha LIeHHM KHIYKA WIN 110 JPYyT
Ha4MH 3aeMaHe Ha MO3UINs, KOATO U3B/IMYa 0133, KOTaTO CTOHOCTTA
Ha IIeHHJTe KHJ>KA HapacTBa.

K®bca CKCIIo3numsa I/IHBCCTI/ILU/IOHHa no3nnmsa, YnATO CTOVIHOCT ce
ABVDKM B IIPOTUBOIIO/ZIO)KHATA ITIOCOKA OT II€HaTa HAa EHHUTE KHIDKA.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAHNPAT Ia MHBECTUPAT B CPEHOCPOYEH [0 FBITOCPOYeH
IUTaH.

Tosa He e pasnpedensuy knac om 0snose. VIH6eCmUyUoHHUA 00X00 e
peunsecmupan. Vneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen der 8 Jlrokcemoype.

[poduA Ha Pucka n AoxopHOCTTa

Mo-HuchbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[10-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

0050000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCUPUIVPaA TOTEHIMATHS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAK/EHME 1 Ce OCHOBAaBa Ha CPEJHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [sI0BeTe (KOJIKO PSI3KO HEICTBUTETHATA
VIV IPOTHO3VPAHATa [[eHa Ha 51 Ha OAQOHMA Ce € IOKamIa u
HaMa/uIa B paMKUTe Ha IIeT TORMHM). VICTopudecKnTe JaHHM, KaTo Te3N,
M3HO/I3BaHN [IPU U3IUCTISIBAHETO HA TO3U CUHTETUYEH UHUKATOD, MOXKE
fla He ca HaJie)XIHA MHAMKALA 3a 6bent IpoduI Ha pucKa Ha
nopdounpa. [Tokasartenar Ha pucka Ha MOfQOHAA He e TApAaHTUPAH U
MOJKE JIa Ce TIPOMEHM C TeYEHME HA BPEMETO.

Kareropusita 3a pucka Ha nofdonza orpassaBa GpakTa, 4e KaTo KIac oT
aKTUBH, LleHUTe Ha OO/IMTralNTe C MHBECTUIIMOHEH PENITUHT Ca CKIIOHHM
Ia 6'b/jaT I10-MaJIKO HeCTAOV/IHM CIIPSIMO LieHNTe Ha oOnuranuure 6e3
VHBECTUL[IOHEH PEATHHT.

3a HeXe[KIPaHM K/TacOBe Ha Ba/yTa, IBIDKEHNUETO Ha BaTyTHIUS KypC
MO>Ke Ja Ce OTpa3y Ha [0Ka3aTesis 3a PUCKa, KOTaTo BalyTaTa Ha
OCHOBHJITE MHBECTHUIUI Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [sUIOBe.

LU0330607267BG08022016

AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBeE

ITokasaTenAT 3a pucka oTpassABa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOZ[MHM ¥ MO>KE 1 He y/IaBs afeKBaTHO CTIeHUTE NOIbTHUTETHN
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck oT KoHTparenTa CTpaHNTE IO JOTOBOPWTE MOTAT Jja HApyIIaT
CBOMTe 3aIb/DKEHN 110 JOTOBOPY C fepuBaty, ckmodenn ¢ [lop-donpa.

Kpepuren puck EMurentute Ha o6muraumny, npurexanue Ha Ilog-
bonza, MoTraT fja He yCIIeAT [a IVIATAT IB/DKMMATA [IaBHILA W/IN JINXBA.

JIuxsupeH puck IIpy HeraTMBHY a3apHU YCIOBUS, TMKBUIHNTE LleHHN
KHIDKA MOTAT Jla CTAHAT TPY/HM 32 OLleHsABaHe, KyITyBaHe IV IPOJjaBaHe,
KO€TO 6¥ MOIJIO Ia OB/Iusie Ha criocobHocTTa Ha I[lop-doupa na
06paboTBa MCKaHUA 3a 0OpATHY U3KYIyBaHNU.

OmepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE HA
JOBeIlIKa IPeIlKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot AepuBaTn HepI/IBaTHI/ITe VMHCTPYMEHTH Cb3[aBaT IMBDbPUIDK B

ITondoHpa 1 Morar fa ZOBefAT O JBIIKEHE B CTOHOCTTA HA OCHOBHUTE
MHBECTUIUM, KOETO Jja YBe/In4M nedan6ure uim 3aryoure Ha [Togdonna.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, 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, B3eTv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Tekywm Takeu 0,73%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

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 IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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. 95% BofA Merrill Lynch EMU Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month

. Pioneer Funds - Euro Corporate Bond*
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Hauano Ha noadpoHpa: 2001 MyckaHe Ha kaac ot panose: 2007 *Ao 2008 NoAGOHABT € UMaA PasAMyHU XapaKTEPUCTUKMU.

[lpaKtnMuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jombnuurenna ugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOANIIHY U IeCTMeCeYHN
TOK/Iafiy, TOAPOOHOCTY 3a TIOJIMNTYUKATA 32 Bb3HAIPaXK/eHNATa Ha
YnpaBIABaI[OTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOpMaNA, KaKTO U pyra NpaKTidecka NHGOpMaIs, BKIOYNTETHO
Hall-HOBWTeE eVMHIYHI IIeHN, MOJKeTe fia ce cobmere Ha O'BITapCKy esuK,
6esmIaTHO 1 IIpY MOMCKBaHe OT CEJATNIIETO Ha YIIPaB/IsABallOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA MMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TonGoHIBT € 06EKT Ha JAHBYHNUTE 3aKOHU U
npasuia Ha JrokceMOypr. B 3aBucumocT oT Baiara crpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHBKA BBPXY HOXOAUTE Ha
dusnyeckuTe LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO PYyXKecTBo, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPKAIIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IeHN OT 3aKOHA OT Te3¥ Ha ApYru
nop-¢oHgoBe. [IpOCIEKTHT U TOANIIHNTE 1 IIOTYTOSUIIHY OTIETI Ha
Pioneer Funds ce n3rotBsT 3a BCUYKM HOJ-POHTOBE.

3a ochulecTBABaHE Ha CAEIKY VIHCTPYKLMM 32 TOBA KaK Ja KyINTe, 1a
KOHBEPTVpaTe WM A M3KYIINTe OOPATHO [SIOBE Ca M3/I0KEHN B
ITpocnexra. [IpuTexarennre Ha AI0BE MOTAT Jja MMAT IIPABOTO fid
KOHBEPTUPAT ASATI0BETE OT TO3U MOAGOHT B CHIIMA K/IAC B IS/IOBE HA JPYT
Pioneer Funds mopdoHs,.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPYXKECTBO NMAT
paspemeHnsAnA 3a paboTa B JIOKCeMOYPT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTioxceMbypr

Tlara Tasy K10490Ba MHPOPMALVA 33 MHBECTUTOPUTE € BspHa KbM 08
Oespyapu 2016.



