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

Knac A Avctpubytupawm - LU011937365

» 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
ImeHoMyHYpaHu B eBpo EBpomnericku npasurencrBeny obnuranumu. [Tox-
GOHIBT MOJKe ChILO Jja MHBeCcTHpa 1 10 30% OT aKTUBUTE CU B
KOPIIOPATVBHY OO/IUTALINY, U3[jaleHN OT eBPOIIENICKI APYXKECTBa, KOUTO
Ca WM IEHOMMHMPAHU B €BPO, UM B IPYTY BaIyTH, IIpY IIO/I0XKEHNME e
Te3M BaTyTU ca XeIXKVPaHU KbM eBpoTo. ITof-PpoHABT He MHBECTHPA B
aKIUMM, WK B KOHBEPTUPYeMM LieHM KHKa. [Tof-poHabT Moxe fa
M3I0/13Ba IePUBATH, 3a [ja HAMA/IM PAa3INYHIU PUCKOBE, 32 ePEeKTUBHO
yIpaB/ieHue Ha mopT(eriia 1 KaTo HadlH Ja IPUA06Ie eKCIIO3NIIs
(mpnra mim Kbca) KbM PA3NIMYHY AKTUBY, 1A3aPY VIV USTOYHNIM Ha
noxof. ToBa MoXe fia JoBefie 10 BMCOKO HMBO Ha MBBpuaXK. I1o
CIIeMaHo, MOf-(OH/BT IIje MHBECTUPA B KPATKOCPOYHM 1
CPeIHOCPOYHM JIMXBEHM CyaIlOBe.

VuBectunmonen npouec VIHBeCTULIMOHHUAT MEHUXBP ClIe[iBa IBe
SICHO PAasTpaHMYEHM CTPATEINM 33 OTHE/IAHE Ha YMCTaTa Bb3BPhIIAEMOCT
OT IIasapHaTa Bb3BpblaeMocT. [I'bpBo, TOI Ch3IaBa eaH OCHOBEH
nopTeits, KOTO fa OTTOBAps Ha Bb3BPBIjAEMOCTTA ¥ BOTATIIHOCTTA
Ha OTIIpaBHATa CU TOYKA, U C/Ie]] TOBA IIpeciefBa JOIbIHUTETHN
VHBECTULMOHHM CTPAaTETUN 3a TeHepUpaHe Ha JOI'bIHUTETHA
Bb3BPBILAEMOCT Upe3 U3I0/I3BaHe Ha IEPUBATH U MOAXON Ha
ITVICLMTIIIHMPAHO YIIPaBJIeH)e Ha PUCKa.

Benumapk ITondouabT ce ynpasisasa c oruntase Ha JP Morgan GBI
EMU mupexca. HesaBucumo oT TOBa yIpaBIeHNETO Ha HOI[CbOHI[a ce
U3BBPIIBA [10 COOCTBEHO YCMOTpEHIE, 8 MHBECTULIVIOHHNAT MEHUPKBP
He € OTPaHMYeH OT ChCTaBa Ha OeHIMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

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

KonBepTupyemnu neHHn KHoKa [leHHN KHIOKA, KOUTO ca

CTPYKTYpUPaHU KaTO O6HI/II‘3LU/II/I HO MMaT IIOT€HIMaJIa 3a yBEINIeHEe

Ha CTOMIHOCTTA B CITy9aNTE, KOTaTO KypcCa Ha aKMIMTE HA EMUTEHTA CE

BJIUITHE.

HepI/IBaTI/I drHAHCOBU I/IHCTPYMCHTI/I, YUATO CTOVHOCT € CBbp3aHa KbM

€4Ha VI ITI0OBE€Y€ CTAaBKM, MHIIEKCHY, IIEHM Ha aKIMUTE UM TPy

CTOMMHOCTU.

AKI.H/II/I HCHHI/I KHIDKA, KOUTO IIPpENCTABIABAT YaCTUIHA CcO6CTBEHOCT

Ha Jag€Ha KOMITaHUA.

JIbnra exciosunyd [IpurexaBane Ha LeHHM KHMYKA WIN 110 APYyT

Ha4YMH 3a€MaHe Ha IMO3ULA, KOATO M3B/IMYa 1107132, KOTaTO CTOMHOCTTa

Ha IIEHHNTE KHVDKA HapacTBa.

Ksbca EKCIIo3snnmnAa MHBeCTI/ILU/IOHHa IO3NIUA, YNATO CTOMHOCT Ce

ABVDKY B IIPOTVIBOIIO/IOJKHATA ITIOCOKA OT II€HAaTa Ha IIEHHUTE KHIDKA.
ITpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe Ha TO3M
1o7ibOHA ¥ IIaHMPAT Ia MHBECTUPAT B CPEXHOCPOUEH J10
IBJIFOCPOYEH IUIaH.
Tosa e pasnpedensiuy knac om 0anose. MnsecmuyuonHus 0oxoo ce
pasnpedens. VInsecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeare npe3 écexu pabomen den 8 JIrokcemobype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-H1cKo NOTEHLUMAAHO Bb3HarpaxaeHue o-B1COKO NOTEHLMAAHO Bb3HarpaxaeHue

0007000

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

TopernocoyeHuAT oKasaTesI 3a pucka Kinacuuuupa HOTEHIMATHUS PUCK
¥ IOTEHIMATTHOTO Bb3HATPK/EHME U Ce OCHOBaBa Ha CPEJHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNTe Ha JsUIoBeTe (KOMKO PSI3KO JeiICTBUTETHATA
VULU TIPOTHO3MPAHATA [jeHa Ha JisUT Ha HofOH/A Ce € HOKaYuIa i
HaMa/1uIa B pAMKUTE Ha IIeT TORMHN). VICTOpuuecKnTe JAHHM, KAaTO Te3N,
M3IIO/I3BAHN [PV M3YMCIISBAHETO HA TO3Y CUHTETIYEH VHAVNKATOP, MOXe
J1a He ca HaJie)XIHA MHAMKALA 32 6bjens IpoduI Ha pucKa Ha
nopdonpa. Halt-Hycka KaTeropus He 0O3Ha9aBa MHBECTULINA ,,0e3 pUCK .
[ToxasarensAT Ha pucKa Ha IOA(OH/A He € TAPAHTUPAH U MOXKe [ia Ce
[IPOMEHMU C TeYeHIE Ha BPEMETO.

Kareropusita 3a pucka Ha nofgonzia orpasssa GpakTa, 4e KaTo Kac oT
aKTUBH, LleHUTe Ha OO/IMTalNTe C MHBECTUIIMOHEH PENITUHT Ca CKIIOHHM
a O'bfjaT I10-MaJIKO HeCTAOV/IHM CIIPSMO LieHNTe Ha oOnuranunre 6e3
MHBECTUL[MOHEH PEITHHT.

3a HeXe[KMPaHM K/IacOBe Ha Ba/IyTa, IBIDKEHNUETO Ha BATyTHIUS KypC
MO>Ke Jia Ce OTpa3y Ha [0Ka3aTesisl 3a PUCKa, KOraTo BalyTaTa Ha
OCHOBHIJITE MHBECTHUIII Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [SUIOBe.

LU0119373651BG13072017

AOI'I'bI\HHTeAHH OCHOBHHM pUCKOBeE

ITokasaTe/AT 3a PUCKa OTpassiBa YCIOBUSITA Ha [1a3apa IIpes MOCTIeNHNTe
TOZVIHY ¥ MOXKE [ja He Y/IaBsi aieKBaTHO CIeSHITE JOIIbIHUTETHN
OCHOBHI PMCKOBe Ha nopdoHza:

PI/ICK oT KOHTpaFCHTa CTpaHI/ITe 10 JIOI"OBOPI/ITC Morar ga HapymaT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBati, ckiaoodenu ¢ Ilox-¢poupa.
Kpenuren puck Emurenture Ha obmuranum, npurexxanre Ha Ilog-
doHma, MOTaT [ja He YCIeAT [ja IUIATAT Ab/DKMMATA [IABHULA VTN JTUXBA.
OmnepauyoneH puck 3ary6u MoraT ga Bb3HUKHAT BCIELCTBIE Ha
YOBCIIKa I‘peI_HKa nm HPOHYCK, I‘peH_IKI/I HpI/I 06pa60TKaTa, HpeK'bCBaH]/IH
B CuCTeMaTa Wi BbHUIHNU C'I)GI/ITI/[H.

PI/ICK oT ]IepI/IBaTI/I HepI/IBaTHI/ITe I/IHCprMeHTI/I Cb3aBar TII/IB'I)I)I/IH)K B
[TondoHpa u MOTAT [ja HOBEMAT IO ABIDKEHVE B CTOHOCTTA HA OCHOBHIUTE
MHBECTHULMM, KOETO [ja yBenu4u nevanbure v saryoure Ha [londonpa.



Pioneer Funds - Euro Bond

Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

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

Ja C€ U3IIATAT.

Takcu, B3eTH 0T N0AGOHAA Npe3 ropuMHata

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 0,91%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeAcTaBsHe

Hama

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.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pa3xoiuTe MO CAENKUTE U TAKCUTE 3a JOOPO MpefCTaBsHe.
JomrbIHuTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,
KoraTto anTemaTenMTe Ha JA710Be KOHBepTI/[paT Me>1<,11y pasnmq}m
oz oH/OBe.

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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10,9% 12,8% 1,4% 4,0% 9,6% 7% -45% -54%  0,8%

. Pioneer Funds - Euro Bond*

2012 2013 2014 2015 2016
136% 132% 68%  7,0% -18% -03% -99% -87% -14% 01%

. JP Morgan GBI EMU

Hauano Ha noadoHpa: 2000 lNyckaHe Ha kaac ot panose: 2001 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTePUCTUKM.

») Tpaktnuecka uHGpopmaLms
Henosurap Société Générale Bank & Trust

Jomrbnuutenna nagopmanysa C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, TOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHN
IOK/Iaay, MOAPOOHOCTY 3a MOMUTHKATA 38 Bb3HATPaXKeHNATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0UOBAa MHBECTUTOPCKA
nHGOpMAINs, KAKTO I APYra IpaKTIdecKa nH(opMaIs, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpY MOMCKBAHe OT CeAMIIETO Ha YIIPAB/IABaLIOTO
APY>KEeCTBO U OHJIAJH Ha CTIENHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6marane [TongoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDKA BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChI'bPIKAIIIO C€ B HACTOAIINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTuBUTE I
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nogi-pouzgose. IIpOCHEeKTHT U FOAMUIIHNITE U ITOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mopg-QpoHg0Be.

3a ochuiecTBsIBaHe HA CAEIKI VIHCTPYKIMM 3a TOBA KaK /ja KyINTe, ia
KOHBepTUpaTe WM fia U3KYIIUTe OOGPATHO JIs/IOBE Ca U3/I0KEHN B
[TpocnexTa. [Ipurtexarenure Ha JAIOBE MOTAT [ja MIMAT IIPABOTO
KOHBEPTVPAT AsIOBETe OT TO3M MOAGOHS B CHIINS K/IAC B AS/IOBE HA PYT
Pioneer Funds mopdoHz.

Paspeutenne QOHLBT U HETOBOTO YIPAB/ISABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr U ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u Kr1r0uoBa MHPOPMALNS 3a MHBECTUTOPUTE € BSIpHA KBM 13
Omn 2017.



