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.

» Lleav v UIHBECTULMOHHA NOAUTUKA

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

BJ U [1a HOCH IOXOJ, B CPEIHOCPOYEH IO I'bJITOCPOYEH IUIaH..
IToprdeitn or menHu kuyoka Ilog-GoHABT MHBECTHPA IPEAVIMHO
IeHOMVHVIpaHu B eBpo EBpomerickyu o6mmraum ¢ MHBECTUIIMOHEH
PEeNITHHT, M3fafeHN OT MPOK KPbI eMUTEHTH, BKIIOUUTETHO
IIPaBUTE/ICTBA, KOPIIOPaLy Hafl-HalMOHaMHK MHCTUTYLuu. Ilog-
GOHIBT He MHBECTUPA B aKI[UM, WY KOHBEPTUPYEeMM LIEHHU KHIDKA.
IMoxn-doHABT MOXKe Ia U3IO/I3BA [epUBATH 3a Ja HAMAIU Pas/IMIHI
PUCKOBe, 3a eeKTUBHO yIpaBjIeHIe Ha IIOPTQeriia 1 KaTo HauMH fja

npupsobye excrosuuys (Ib/Ira win Kbca) KbM PaslIndHY aKTUBY, [1a3apu

JIM M3TOYHUIM Ha moxof. ToBa Moske [ja moBefie 4o BICOKO HMBO Ha

muBbpunK. I[To crenuanHo, mox-GpoHABT lLile MHBECTUPA B KPATKOCPOYHY

U CPeHOCPOYHY IMXBEHM CyaIloBe.
VuBecTunmonen npouec VIHBeCTULIMOHHUAT MEHUKBP ClIefiBa Be

SCHO pa3rpaHMY€HN CTpaTErun 3a OTHAE/IAHE Ha Y1MICTaTa Bb3BPbITAEMOCT

OT ITasapHaTa Bb3BpbITaeMocT. [IbpBo, TOJ Ch3faBa elH OCHOBEH
nopteiis, KOTO Aa OTTOBAPS Ha Bb3BPBIAEMOCTTA ¥ BOTATIIHOCTTA
Ha OTIIpaBHATa CY TOYKa, U CJ/Ief] TOBA IIpeciieiBa JOIIbTHUTETHU
VHBECTULIVIOHHY CTPATETUM 3a TEHEPVPAaHe Ha JOII'b/THUTE/THA
BB3BPDPIIAEMOCT YPp€3 N3IMOJI3BAHE HA E€PNBATU U IIOAXOT HA
IVICLMIUIMHUPAHO YIIpaBJIeHNe Ha PUCKa.

Benumapk IToxdoHpbT ce ynpasisasa ¢ oruntae Ha Bloomberg BarCap

Euro Aggregate unnekca. HesaBucumo oT T0OBa yIpaBIeHMeTo Ha

nozPOHzIA Ce M3BBPLIBA 10 COOCTBEHO YCMOTPEHNE, A MHBECTULMIOHHSAT

MEHVJPKDPP HE € OTPAHNYIEH OT ChCTaBa Ha GquMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

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.

IlepuBaty OMHAHCOBYM MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM

€Ha VN II0BEY€e CTaBKI, MHOEKCHU, I€HM Ha aKIUNUTE MNIN ;[pyrl/[

CTOVHOCTH.

Axuyu LleHHN KHVKA, KOUTO IPENCTAB/IABAT YaCTUIHA COGCTBEHOCT

Ha JajieHa KOMIIaHWA.

II'bnra exciosuist [IpuTekaBane Ha LeHHYM KHIDKA WA 11O APYT

Ha4yH 3aeMaHe Ha [O3ULS, KOATO M3B/IIYA [I0713a, KOTaTO CTOMHOCTTa

Ha IIEHHNTE KHVKa HapacTBa.

Kbca excriosnums VHBeCTMIMOHHA O3ULYS, YUATO CTOHOCT Ce

IBVDKU B IPOTUBOIIONOXKHATA II0COKA OT LieHATA Ha LIeHHNTE KHIDKA.
IIpenopbuBa ce 3a MHBECTUTOPY, KOUTO pasbupaT puCKOBeTe Ha TO3M
nongOH/ ¥ IIAHMPAT A MHBECTUPAT B CPEFHOCPOUEH 1O
ABATOCPOYEH IIIAH.
Tosa e pasnpedensiuy knac om 0snose. VIHeecmuyuoHHuUs d0x00 ce
pasnpedens. Insecmumopume mozam 0a npooasam Osizoseme cu npu
nouckeare npes sceku pabomen oer 8 /lokcemoype.

) TMpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKO NOTeHLUMaAHO Bb3HArpaxaeHue [o-BMCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

08050000

KakBo 03HauaBa TO3M NoKa3arteA 3a pucka?

TopenocoYeHnsT oKasaTell 3a pUCKa Knacuuumpa moTeHIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPaXK/IEHe I Ce OCHOBABA Ha CPEFHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNTe Ha JsUI0BeTe (KOJIKO PSI3KO [eiICTBUTETHATA
JIM IPOTHO3MPAHaTa IieHa Ha 51 Ha MofAGdOHAA ce e OKa4mIa 1
HaMa/I//Ia B paMKITe Ha IeT TofuHn). Vicropudeckure JaHHM, KaTO T3,
V3IIOJI3BAHY TPV MI3YNCIIABAHETO HA TO3V CUHTETNYEH NHANKATOP, MOXeEe
Jia He ca Hafie>KHA MHANKALNA 3a O'bfelr Ipodu Ha PIUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0€3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOA(OH/A He e TAPAHTUPAH ¥ MOXe Jia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 1oipoH/ia oTpassiBa (aKTa, 4e KaTo K/Iac oT
aKTMBI, LIeHNTe Ha OO/IMTalMITe C MHBECTVULIVOHEH PEIITHHT Ca CKIOHHNI
ma 6paaT [10-MaIKO HeCTaOVWIHM CIPSIMO IleHNTe Ha obnuranymre 6e3
VHBECTUIIMIOHEH PeﬁTHHF.

3a Hexe[PKMPaHN K/IACOBe Ha BalyTa, ABIDKEHUETO Ha BATYTHIS KypC
MO>Ke JIa Ce OTpasy Ha II0Ka3aTesisi 3a PUCKA, KOTaTo BalyTaTa Ha
OCHOBHIITE MHBECTHUIUI Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [SUIOBe.
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AONMbAHUTEAHH OCHOBHH PUCKOBE

ITokasaTenAT 3a pucKa oTpassiBa yCIOBUATA Ha Nasapa Ipe3 MOC/IeJHUTE
TOMIMHM ¥ MO>Ke I He y/IaBs afieKBaTHO CTIe[THUTE HOIbTHUTETHI
OCHOBHI PMCKOBe Ha nopdoHza:

Puck ot koHTparenTa CTpaHNUTe IO JOTOBOPUTE MOTAT fIa HAPyIIaT
CBOUTe 3aIB/DKEHMS 110 JOTOBOPM C lepUBaTH, CKIoder ¢ IToa-douza.
Kpenuren puck EmMurenture Ha obmuranum, nputexxanue Ha ITon-
bonza, MOTaT fja He yCIIeAT [a IVIATAT Ab/DKYMATA ITIaBHYULA M JIVIXBA.
OmnepanyoHeH pucK 3ary6u MoraT a Bb3HUKHAT BCTIEICTBIE Ha
YOBeIIKa IPellKa WU IPOIYCK, TPeLIK) py 06paboTKaTa, NIpeKbCBaHMA
B CMCTEMaTa WM BBHIIHN CHOUTHSL.

Puck ot epuBatu JlepuBaTHUTE MHCTPYMEHTH Ch3JjaBaT TMBBPUIK B
ITondoHpa u MoraT fja HOBeAT O ABVDKEHNE B CTOITHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/In4M nedyanbure wiu 3aryoure Ha ITondonna.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, 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 0,62%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeAcTaBsHe

Hama

Tesu Takcy OKPMBAT PasXOAMTe 3a YIIPAB/IeHIe Ha MOf(POH/,
BK/IIOYNMTETHO PA3XO/JTe 32 MAPKETVHT 1 pasnpenesiHe. Te HaMaIsaBaT
IIOTeHIIMa/IHISI PACTeX Ha BaIllaTa MHBECTUIINA.

Takcu 3a MOKyIIKa 11 06paTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofiHa Ha rogyua. Te He BKIIOYBaT
PasxopuTe IO CHENKNTE Vi TAKCHUTE 3 JOOPO IpefcTaBsIHe.

3a noseue ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmovhen Ha adpec

www.pioneerinvestments.eu

) PesyATatv oT MUHAAW NEPUOAH

IpencraBsanero Ha nofdoHAa (B EUR), koeTo e mokasaHo 1o-oiIy, B3eMa [OJi BHUMaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOIALIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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2012 2013 2014 2015 2016
115% 11,2% 30% 22% 97% 11,1% 02% 10% 19%  33%

. Bloomberg BarCap Euro Aggregate

Hauano Ha nopdoHpa: 2008 lNyckaHe Ha kaac ot panose: 2008 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTePUCTUKM.

») MNpakmuecka MHGopmaLus

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

aubuHo o6narane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
MMa BIIUAHNE BbPXY BalllaTa MO3MINA 33 JaHbKA BbPXY IOXO[UTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€[IHCTBEHO Bb3 OCHOBA Ha TBbP/IeHNE, CHABPIKAIIO Ce€ B HACTOAINS
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.

Paspemenne QoHIBT 1 HETOBOTO YIPABJIABAILO JPYXKECTBO UMAT
paspeleHnsNsA 32 paboTa B JIIOKceMOYPT U ca pernaMeHTUPaHy 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.



