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 UHBECTUUMOHHA NOAUTHKA

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.
IMoxdoHmBT MOKe ja MHBeCcTHpPa A0 10% OT aKTUBUTE CU B YCTIOBHO
KOHBepTUpyemu obmuranuu. I1oa-¢poHABT MO>Ke [ja USIIO/I3Ba JepUBATH
3a J1a OHVDKY Pa3/INYHU PUCKOBE, 32 epeKTUBHO YIIpaBjIeHMe Ha

nopreiia 1 KaTo Ha4MH 3a MPUA0OMBaHe HA eKCIO3UIMs (A BITOCpOYHa

VI KPATKOCPOYHA) 3a pas/IMYHI aKTVUBMY, [Ia3apyl VIN IPUXOLHNI
notony. ToBa MoXXe [ja JOBefie IO BYCOKO HMBO Ha MMBBpUMXK. [To
CrienmasHo, MoA(GOHLBT MOXKE f1a MHBECTHPA B KPATKOCPOYHN 1
CPeIHOCPOYHM JIMXBEHM CyaIlOBe.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0N3Ba
KOM6I/IHaHI/IH OT Ma3apHM aHAIN3U M AaHA/IV3M Ha MHAVBUAYATHI
eMUTEHTH Ha 00/IMraliuy 3a [ia OIpefie/ Te3y oO/IUraluy, KOUTo
V3ITIEXXAAT IIO-HAAEKTHN OTKOJIKOTO I'0 OIIPENEIIA TEXHNA peﬁTHHr.
Benumapk [ToadoHABT ce yIpaBisaBa ¢ OTYMTAHE HAa KOMITIEKCEH
OeHYMapK IToKasaresl, cbcTaBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
uHpexcure. HesaBucumo oT ToBa yrpaB/ieHNeTo Ha IoAQoHza ce
V3BbpPUIBA 110 CO6CTB€HO YCMOTpPEHNE, A MHBECTUIIVIOHHMAT MEHUKDP
He e OTpaHMYeH OT CbCTaBa Ha OeHUYMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

O6muranuu LleHHN KHIDKA, KOUTO MIPEACTAB/ISIBAT 33/ b/DKEHIE 32
roracsiBaHe Ha Ibir ¢ auxBa. O6nuranunuTe ¢ MHBECTUIIIOHEH
peﬁTMHF 110 HpI/IHIH/[H VIMAT ITIO-HUCKU JINXBEHMN IVIAlllaHN A, HO Ce
CYNTa 33 Hall-BEPOATHO, Ye IIle IUIATAT BCUYKY MafIeXKVpaIu
TTAIaHS.

YcnoBHNTE KOHBEPTUPYeMN KalUTAI0OBU 00IMranuy abcopoupar
3arybure, KOTaTo KalMTa/IbT HA M3/jaBalaTa 6aHKa CIaHe II0f,
oIIpefie/ieHO HMBO. VIHBECTUTOPKTE MOTAT fja CTaHAT OOEKT Ha
BPEMEHHO VIV IIOCTOAHHO OTIIVICBAHE HA KallTa/Ia VIJIN Ha
KOHBepTUPaHe Ha OO/MUTaluATa B COOCTBEH KalyiTall.

HepuBatyu ®MHAHCOBU MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KBM €[JHa VI IOBEYE CTaBKU, MHAEKCH, I[eH! Ha aKI[UUTE VI
IPYIU CTOMTHOCTH.

PaspuBamu ce masapu Jbp>kaBy, YMUTO T1a3apy Ha IIEHHM KHIKA
Ca M0-MaJjIKO YCTAHOBEHM OT Te3) Ha Pa3BUTHUTE CTPaHM.
ITpuMepuTe BKIIOYBAT MHOTO cTpaHu B Adpuka, Asus, Vsrouna
Espoma u I0Ha AMepuxa.

I'bnra excnosunys IlpureskaBaHe Ha LIeHHY KHVDKA VIV IO APYT
HA4YIMH 3aeMaHe Ha MO3UINs, KOsITO M3BIMYa IT0J133, KOTaTo
CTOVHOCTTA Ha IIEHHNUTE KHIDKA HapacTBa.

Kbca excriosuuyst VIHBeCTUIIOHHA TO3ULMSA, YUATO CTOMHOCT Ce

IBIVDKU B IIPOTMBOIIOTIOXKHATA IIOCOKA OT IleHaTa Ha [[eHHUTE

KHIDKA.
IIpenopbuBa ce 3a MHBECTUTOPY, KOUTO pasbupaT pUCKOBeTe Ha TO3M
n0A(OHS M IVIAHMPAT A MHBECTUPAT B CPESHOCPOYEH O
ABATOCPOYEH IUIAH.
Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecmupan. Vineecmumopume mozam oa npodasam 0sijiogeme cu
npu nouckeare npes scexu pabomen oew 8 Jloxcemobype.

)) TMNpodun Ha Pucka n AoxopHoCTTa

Mo-HUCLK pUCK Mo-BUCOK pUCK
[To-HucKo NOTEHLUMAAHO Bb3HarpaxaeHue Mo-B1COKO NOTEHLIMAAHO Bb3HarpaxaeHue

0007000

KakBo o03HayaBa T034 NOKa3aTeA 3a pUcKa?

TopenocoYeHnAT IoKasaTe 3a pUCKa KIacupuiupa moTeHI[UaTHs
PVICK U TIOTEHIIMATTHOTO Bh3HATPAXK/IEHNE U C€ OCHOBABA Ha
CpefHOCPOYHATA IIPOMEHIMBOCT Ha LieHUTe Ha JsUIoBeTe (KOIKO
PSI3KO [IefICTBUTENHATA VIV IIPOTHO3MPAHATA [leHa Ha [sUT Ha
nopdoHza ce e TOKaYMIa M HaMaluIa B PAMKUTE Ha TIET TOIMHMN).
VicropudeckuTe JaHHM, KATO Te3U, USIION3BAHY TPV U3UNCIISBAHETO
Ha TO3M CUHTETUYEH VHVKATOP, MOXKE f1a He ca HafieXXIHa
MHAMKALUA 32 6baew; npodui Ha pucka Ha nopdounna. Hait-aucka
KaTeropust He O3HaYaBa MHBECTULVIA ,,0e3 puck . [Tokasarensar Ha
pucKa Ha TOAQOH/A He e TAPAHTUPAH U MOXKe JIa CE TIPOMEHU C
TeueHle Ha BPEMETO.

Kateropusra 3a pucka Ha nondoHga oTpassasa (akra, 4e Karo Kiac ot
AKTUBM, LIEHNTE Ha OO/IMTal{MITe C MHBECTULIMOHEH PEIITUHT ca
CKJIOHHM Jja O'bJIaT [10-MaJIKO HECTaOMIHM CIIPSIMO LieHWTe Ha
oburanuyte 63 MHBECTUIIOHEH PEJITUHT.

3a HexeIKMpaHI K/IaCOBe Ha BAJIyTa, ABIDKEHNETO HA BAIYTHIS KYpC
MOXKe Jia ce OTpasy Ha [I0Ka3aTesls 3a PUCKa, KOTaTO BalTyTaTa Ha
OCHOBHNTE VHBECTUILIUM Ce PasiuyaBa OT BaTyTaTa Ha Kaca OT
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AONMbAHUTEAHH OCHOBHH PUCKOBE

IToxasaTenAT 3a pyCcKa OTpa3sABa yC/IOBMATA Ha Ia3apa Ipe3
HOC/IeTHUTe TONVHI M MO>XKe [Ia He y/IaBsA afieKBaTHO CTIeIHUTe
TOI'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck or konrparenra CTpaHuTe 10 JOTOBOPUTE MOTAT ia HapyLIaT
CBOMTE 3a]Ib/DKEHM 110 TOTOBOPU C JepuBaTy, ckmouern ¢ ITop-
¢doHpa.

Kpennren puck EMurenTrte Ha o6/uraruy, npurexxanne Ha Ilox-
¢oHza, MOraT fja He YCIIesT Aa IVIATAT AB/DKMMATA [IABHNULA VI
JIMXBa.

JIuxsupen puck IIpy HeraTMBHY NasapHY YCIOBUSA, TUKBUTHNATE
LIeHH!U KHM>Ka MOTaT /la CTaHaT TPY/JHM 32 OlleHsABaHe, KyITyBaHe UK
IpofiaBaHe, KOETO 611 MOIJIO fja MOB/INsie Ha criocobHocTTa Ha [Top-
¢boHpa ma 06paboTBa MCKaHMA 32 OOPATHYU UBKYIYBaHWAL.
OmnepannoHeH pyuck 3arybu MOrat fia Bb3HIKHAT BCIECTBIE Ha
YOBEIIIKa IPEIIKa VIV IMPOIYCK, TPEIKy mpu obpaborkara,
[IPeK'bCBAHMS B CUCTEMATA VI BBHIIHYU CHOVNTISL.

Puck ot sepuBaru JlepuBaTHUTE MHCTPYMEHTH Ch3ABAT IMBBPUIK
B ITogdonaa 1 MoraT ja ;OBEHAT O ABIDKEHNUE B CTOIHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO OJa yBeHI/I‘—H/I He‘-IaII6I/[Te nim 3ary6]/[Te
Ha I[Togdonpa.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 0,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT

ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MHBECTUPAT VIV TIPEMU

Takca npu 06patHo Hama " P bR

IIPUXOJUTE OT BalllaTa MHBECTULINA

WU3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3eTH 0T N0AGOHAA Npe3 ropuMHata

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

Tekyw Takeu 0,46%

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.

Texymm Takcy Bapypar OT FOAMHA Ha rofiuHa. Te He BK/IIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCUTE 3a JOOPO MpefcTaBsHe.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec

www.pioneerinvestments.eu

)) Pe3syAtatv OT MUHAAW NEPUOAM

I 4

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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Hauano Ha nopdoHpaa: 2001 MyckaHe Ha kaac ot psaose: 2007 *Ao 2008 noAQOHALT € MMaA pasAMyH1 XapaKTEPUCTUKM.
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[Mpaktnyecka MHGopmMaLms

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIeHUTE TOAMIIHI 1 IIeCTMECeYHN
IOK/Iany, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABamoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
nHpOpManys, KaKTO U [pyra IpaKTuiecka MHPOPMAIVs, BKITIOUUTETHO
Hall-HOBUTe eAMHNYHM LieH, MOXeTe [ja ce CRobmeTe Ha GB/IrapCKu 31K,
6e3IIaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO 11 OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

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
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDbKa BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO APY>XKecTBO, Pioneer
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.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM IO -(OH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOSUIIHY OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCuuku Hog-PpoHIOBE.

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.

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).

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

Hata Tasu kmo4oBa MHGOPMALA 32 MHBECTUTOPUTE € BApHa KbM 04
Cenremspu 2017.



