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 C Avctpubytupawm - LU013365997

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA

B) U J1a HOCU JJOXOJ, B CPEJFHOCPOYEH IO I'bITOCPOYEH IIJIaH.
IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
IEHOMVHVIPaH!U B €BPO KOPIIOPATVBHY OO/IMTIalyy C MHBECTULIMOHEH
peittuar.ITop-GoHABT MOXKe CBILO Taka [ja MHBECTUPa B 0O/IMranum ot
HOBOBB3HUKBAIIM [Ta3apHY EMUTEHTHU U, B JOII'bJIHEHNE KBM TOBA U B

IbpXaBHM 0Onmranuy. ToBa MOXKe a ce OCBIEeCTBsIBA U OT O -POH/A.

[Tox-GoHabT MOXKe [a M3MOI3BA JEPUBATH 32 Ja IOHVDKU PasINIHU
PUCKOBE, 3a e(peKTUBHO yIIpaB/ieHNe Ha HOPTdeiiia i KaTo HaYMH 3
npusobyBaHe Ha eKCIO3ULMsA (IBITOCPOYHA TN KPATKOCPOYHA) 3a

Pas/IMYHY aKTUBY, ITa3apy WIM IpUXOAHM HoTolu. ToBa MOXXe Ia JoBefie

IO BICOKO HMBO Ha MUBBPpUMLXK. [To creranto, HogpoHIbT MOXe fia
MHBECTUPA B KPATKOCPOYHY ¥ CPETHOCPOYHI JIMXBEH CyaIloBe.
VHBecTHIMOHEH mpoLec VIHBeCTULIMOHHNAT MEHNUPK'BP M3II0N3Ba
KOMOVHALMA OT IIa3apHM aHA/IM3M U aHA/IM3U Ha MHAVBULYaTHA
eMUTEHTI Ha OO/IMTaIMY 32 JIa OTIPee/Nt Te3V OO/IMTali, KOUTO
UBIJIEXKIAT I10-HaJIeXTHU OTKOJIKOTO TO OIIpefie/is TEXHUSA PEIITHHT.
Benumapk ITofdoHABT ce yrpaB/iABa ¢ OTYNTaHE HA KOMIIIEKCEH
OeHUMapK IoKasaTeI, CbcTaBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
uHAeKcuTe. HesaBUcUMO OT TOBa YIIpaBIeHIETO Ha MOf(OH/A ce

U3BbpUIBA 110 COOCTBEHO YCMOTpPE€HNE, a MTHBECTULIVIOHHMAT MEHUKDP

HE € OTpaHNYIEH OT ChbCTaBa Ha 6quMap1<a.

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
[oracsiBaHe Ha BT ¢ muxBa. O6muranumuTe ¢ UHBECTUIMOHEH PEATIHT
IO IIPVHLIMI MMAT ITO-HUCKM JIMXBEHY IUIALIAHNA, HO Ce CYMTA 3a Hail-
BEPOATHO, Ue IIIe IVIATAT BCUIKI ITafIe>KVPAIIN ITAIaHVIA.

Tepusati OMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM

€4Ha V1N IIOBE€Y€ CTAaBKU, MHIEKCHY, IIEHM Ha aKIMUTE VI NPy

CTOIHOCTH.

PasBuBauy ce masapu [I'bp>kaBy, YUNTO Ta3apy Ha LEHHN KHIDKA Ca

I10-MAaJIKO YCTaHOBEHM OT Te3) Ha passutute crpanu. [Ipumepure

BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxHa

AMmepuka.

Hbnra exciosunyd [IpurexaBane Ha LeHHM KHIYKA WIN 110 JPYyT

Ha4MH 3aeMaHe Ha 03IV, KOSATO M3B/INYa II0/13a, KOTaTO CTOIHOCTTA

Ha I[eHHJTe KHIDKa HapacTBa.

Kbca excriosuuus VIHBeCTUIIMOHHA HO3UINSA, YMATO CTOHOCT Ce

ABVDKM B IIPOTUBOIIOZIOXKHATA IIOCOKA OT II€HAaTa Ha LIEHHUTE KHVDKA.
IIpenopbuBa ce 32 MHBECTUTOPU, KOUTO pa3bMpaT PUCKOBETe Ha TO3M
1o7ibOHT 1 IVIaHUPAT Ia MIHBECTUPAT B CPEIHOCPOUEH JI0
I'BJIFOCPOYEH IUIaH.
Tosa e pasnpedensuy knac om osanose. VHeecmuyuoHHus 00xo0 ce
pasnpedens. Vnsecmumopume mozam 0a npooasam 0sno08eme cu npu
nouckeaue npes ecexu pabomen oer 6 /loxcemoype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopenocoYeHnsT oKasaTelI 3a pUCKa Knacuuumpa moTeHIIMaTHUs PUCK
¥ IOTEHIMATTHOTO Bb3HATPAK/EHME 1 Cé OCHOBaBa Ha CPEFHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha [sUI0BeTe (KOJIKO PSISKO AeiICTBUTETHATA
WM IPOTHOSMPAHATA Ll€Ha Ha [sUl Ha HOAQOHA ce e IOKaYuIa 1
HaMa/In/Ia B paMKMTe Ha IeT ToAnHN). VcTopudecknTe JaHHM, KaTO T3,
VI3IIOJI3BAHY IIPU M3YNCIIABAHETO HA TO3V CUHTETNYEH NHANKATOP, MOXKeE
Jia He Ca HaJleXX/Ha MHAVKALYs 3a O'bfels IpoduI Ha PUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTUIINSA ,0e3 PUCK®.
IToxasarensaT Ha pucKa Ha IOA(OH/A He € TAPAHTUPAH I MOXKE [ja Ce
IIPOMEHN C Te4eHNe Ha BPeMeTO.

Kareropusita 3a pucka Ha mooHzia otpassisa (akTa, 4e KaTto KiIac ot
AKTUBU, EHUTE Ha O67H/Il"aIU/H/ITe C MHBECTUIIMOHECH peﬁTI/IHI‘ Ca CKJIOHHI
Ia 6'bfaT [10-MaJIKO HECTAOVTHM CIIPSIMO IleHNUTe Ha obnuranuure 6e3
MHBECTULIMOHEH PEIITHHT.

3a Hexe[PKMPaHN K/IacOBe Ha BalyTa, ABIDKEHNETO Ha BaTYTHIS KypC
MO>Ke JIa Ce OTpa3y Ha II0Ka3aTesls 3a PUCKA, KOTaTO BalyTaTa Ha
OCHOBHIUTE MHBECTULIMH Ce Pa3/IN4aBa OT BalyTaTa Ha K/1aca OT As/IOBe.

LU0133659978BG13072017

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasaTenaT 3a pucKa OTpassiBa yC/IOBUATA Ha I1a3apa IIpe3 IOC/IeIHITe
TOJVHM ¥ MO>KE 1 He y/IaBA afieKBaTHO CTIeHUTE JOIIbTHUTETHI
OCHOBHM PMCKOBe Ha HofadoHza:

Puck ot koHTparenta CTpaHuTe IO JOrOBOPUTE MOTAT fIa HApyIIaT
CBOUTe 3aIb/DKEHM 110 JOTOBOPM C lepUBaTH, CKIoueH ¢ [Toa-douza.
Kpepuren puck EmMureHTute Ha ob/miranum, nputexxanue Ha IToxn-
doHma, MOTaT J1a He yCIeAT Jia IVIATAT I'b/DKVIMATA ITIaBHYILA VU JIVIXBA.

JTuxsupen puck IIpy HeraTMBHY MTa3apHY yCIOBYA, TNKBUFHUTE EHHN
KHIDKa MOTAT Jla CTAHAT TPY/HM 3a OlleHABaHe, KylTyBaHe /M IPOJiaBaHe,
KOeTO 61 MOIJIO [ia IIOB/Mse Ha ciocobHocTTa Ha ITox-donpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OmnepanmoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
YOBeIIKa IPellKa WU IPOIYCK, TPeLIKy py 06paboTKaTa, IpeKbCBaHMA
B CUCTeMaTa M/ BHHIIHMA ChOUTHS.

Puck ot fepuBaru JlepuBaTHUTE MHCTPYMEHTH Ch3JjaBaT TMBBPUIK B
ITondoHpa 1 Morat fa ZoBefaT [0 JBIDKEHIE B CTOMHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/In4M nevyanbure wiu 3aryoure Ha [Tondonna.
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Ta KC M 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.

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>KeTe Jja I/IaTUTe HO-

Takca 3a nokynka Ha 1,00%  MakcumanHuTe TAKCH, KOUTO MOTaT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AsinoBe fia 6jaT B3ETH OT IIAPUTE BY IPEMI BaiyA GMHAHCOB ChbBETHUK MM HUCTpubyTop. Takcara 3a IIOKyIKa e
Takca npu 06paTHo Hama AL (G2 DS DRIN MDA 1D DI IJIATMMA, KOTaTO MHBECTUTOPBT NIPOJaBa B paMKUTe Ha eflHa TOAMHA OT

IIPUXOJUTE OT BalllaTa MHBECTULINA
Ja C€ U3IIATAT.

WU3KynyBaHe MHBECTULIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
TaKCVI, B3€TU OT HOA(I)OHAa npe3 roAuHata PasxouTe MO CAENKUTE U TaKCUTE 3a u06p0 npefcTaBsHe.

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 2,19% MPUK/I0YBAIlaTa q)MHaHCOBa TOAVHA
31 JexemBpu 2016.

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeAcTaBsHe

Hama

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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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
78% 112% -123% -7,5% 19,5% 182% -2,9% -2,3% -34% -13% 154% 14,3% 82% 69% -7,6% -53% -112% -106% -1,1% 15%
. Pioneer Funds - Euro Corporate Bond* . 95% BofA Merrill Lynch EMU Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month
Cash

Hauano Ha nopdoHpa: 2001 MyckaHe Ha kaac ot psaose: 2002 *Ao 2008 noAQOHALT € MMaA pasAMyH1 XapaKTeEPUCTUKM.

\:j% I-I pa KTUYyeckKa UH q) 0 p Ma LI,M q Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peguua nog-¢oHnoBe. AKTUBUTE 1
HeH03I/ITaP Société Générale Bank & Trust IMIAaCMBUTE HA BCEKU HOH-(I)OHH Ca OTAENIEHN OT 3aKOHA OT TE€3U Ha IPYTN
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOSUIIHY OTIETH Ha

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer Pioneer Funds ce M3TOTBAT 3a BMKH 110i-OHTOBE.

Funds Ha XapTyieH HOCHTeI, ITOCTIEHHITE TOAVIIHY U IIeCTMECEIHN
JOKJIafiut, TOAPOGHOCTH 32 IIOIUTUKATA 32 Bb3HATPAXKEHNATA Ha
YNIpaBIABalOTO APYXKECTBO, JOKYMEHTH C KTI0UOBa MUHBECTUTOPCKA
nH(GOPMALNS, KAKTO U JPYTa IPaKTIUIecKa NH(OPMAIIs, BKIIOUNTENTHO
Hall-HOBUTe eAMHNYHM LieH, MOXeTe [ja ce CRobmeTe Ha GB/IrapCKu 31K,
6e3IIaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO U OHJIAIH Ha CTIEAHNA TMHK WWW.pinoeerinvestments.eu Paspeurenrte QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JI0KceMOYPr U ca per/laMeHTUPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

3a ochuiecTBsABaHe HA CAEIKY VIHCTPYKIMM 32 TOBA KaK Jja KYIINTe, fa
KOHBEepTIpaTe WIN fja V3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
[TpocnexTa. [IputexxaTennte Ha JAIOBE MOTAT [ja MMAT IIPABOTO fid
KOHBEPTHPAT As/I0BeTe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxdoHz.

aupuHo o6marane [TonGoHIBT € 06eKT Ha JTAHBYHNUTE 3aKOHU U
mpaBua Ha JIokceMOypr. B 3aBucuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
JMMa BIMAHME BHPXY BalllaTa IIO3ULINA 3a JAHbKa BbPXY JOXOAUTE Ha 2180 JTrokceMbypr

usuyeckure mua. Jata Tasu kmovoBa nHMGOpMALMsI 32 MHBECTUTOPUTE € BSIpHA KbM 13

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO APY>XKecTBO, Pioneer 10mn 2017.
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ OTTOBOPHOCT

€/IMHCTBEHO B3 OCHOBA Ha TBBPJIeHNE, CHABPIKAIIO Ce B HACTOAINSA

TOKYMEHT, KOETO € MOBEX/Jalllo, HeTOUHO WM € B IPOTUBOpeyNe Ha

cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.



