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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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA
BJ U [1a HOCY OXOJ] B CPEIHOCPOYEH /IO ['b/ITOCPOYEH II/IaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
MIMPOKA FaMa OT MHBECTULIMOHHM IHCTPYMEHTY OT BCAKAKDB TUII,
HapUYHM OOIUTALUY OT Pa3HOPOSHM U3ATENN, BKIIOINTETHO
IIpaBUTEICTBEHN, MECTHM B/IACTH, HAAXBBP/IALIY PaMKITE Ha
HAIVIOHA/THUTE HTEPeCH, MEeXK/YHAPOLHY O01IleCTBEHN OPTaHU3aLNI U
KOpIiopaluy HaBCAKbIE IO cBeTa. Te3n oOmuranum ca JeHOMUHUPaHU
BBB BamyTu Ha ctpanu o OVICP, uim gpyru cBOGOIHO KOHBEPTUPYEMU
BanyTu. IToa-poHABT MOXXe fja USII0/I3BA IepUBATY 3a [ja HAMA/IN
PasNIMYHM PUCKOBE, 32 ePEKTUBHO YIIpaBIeHNe Ha HOpTdeiiia U KaTo
HA4MH A2 Mpupobme excrosnmyst (Ab/Ira mim Kbca) KbM PasInaHu
aKTUBY, [TA3apY WIM U3TOYHUIM Ha JOXO. ToBa MOXe a JoBeze O
BICOKO HUBO Ha TMBBPUEK. I1o crienmanto, mox-¢GoHLbT MOXKe ja
MHBECTMPA B KPATKOCPOYHM U CPEJHOCPOYHM INXBEHM CyaIloBe.

VHBecTHIMOHEH mpoLec VIHBeCTHIMOHHNAT MEHIDK'BD CIeABa JBe
SICHO PasTPAaHIYEHI CTPATETUN 32 OTAE/IAHE Ha YNCTaTad Bb3BPBIIAEMOCT
OT Ma3apHaTa Bb3BPbINaeMOCT. [IPBO, TOIT Ch3[jaBa eMH OCHOBEH
nopTderi, KOTo ja OTTOBaps Ha Bb3BPBILIAeMOCTTA VM BONTATUIHOCTTA
Ha OTIIPaBHATA CU TOUKA, U CTIef TOBA [IPeC/eiBa JOIIbIHITETHI
MHBECTHUI[VIOHHY CTPATEINM 3a TeHepUpaHe Ha JOI'bIHNUTEHA
BBb3BPBIIAEMOCT Ypes3 U3II0/I3BaHe Ha IePUBATIH I IIOAXOJ Ha
IUCLVIUIMHUPAHO yIIPABJIeHle Ha PUCKa.

Benumapk ITondoHabT ce ynpasisasa c oruntane Ha Bloomberg BarCap
Global Aggregate nnpekca. HesaBucumo oT ToBa yrpasaeHneTo Ha

HOH(i)OH,[[a Cce 3BbplIBa I10 cob6CTBEHO YCMOTpPEHME, a MUHBECTULIMOHHMAT

MEHUJPKDP HE € OTpaHNY€H OT ChCTaBa Ha 6€H'{MapKa.

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.

Hepusatu PMHAHCOBU UHCTPYMEHTH, YUATO CTOMHOCT € CBbp3aHa
KbM €JIHa M/IU TTOBeYe CTABKM, MH/IEKCH, LIeHM Ha aKLUUTE UK
IPYTV CTOMTHOCTHL.

H’I)JII‘a C€KCIMO3numA HPI/ITC)KaBaHe Ha IIEHHN KHVDKa WIN 110 IpyTr
Ha4YMH 3a€MaH€ Ha IMO3UILNMA, KOATO M3B/INYa I110/13a, KOraTo
CTOTHOCTTA Ha LEHHNUTE KHI)KA HapacTBa.

OMICP OpranusanyATa 3a MKOHOMUYECKO ChTPY/IHNYECTBO 1
pasButue, rpyna ot 30 ;bp>KaBy CbC CBOOOEH masap, KOATO
BimouBa CAIIl, SImoHuA 1 moBeyeTo eBpOIeyiCKY Halu.

K®bca C€KCIMO3numA MHBCCTI/H.U/IOHHa Io3nunA, YNATO CTOMHOCT ce
ABVDKM B IIPOTUBOIIO/IOJKHATA ITOCOKA OT I€HaTa Ha HEHHUTE
KHIIKa.

IIpenopbuBa ce 3a MHBECTUTOPY, KOUTO pasbupaT pUCKOBeTe Ha TO3M
10A(OHS M IVIAHMPAT A MHBECTUPAT B CPESHOCPOYEH O
ABATOCPOYEH IIIAH.

Tosa e pasnpedensiuy knac om 0snose. VnsecmuyuoHHus doxo0 ce
pasnpedens. Insecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeare npe3 écexu pabomen der 8 JIrokcembype.

) TMpodun Ha Pucka n AoxopHocTTa

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

08050000

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

TopenocoyeHNsT IOKa3aTesI 3a pUCKa KIACU(DUIMPA IOTeHIMATHUS
PUCK U IIOTEHI[ATHOTO Bb3HATPaXKEHNe I Ce OCHOBaBa Ha
CPeIHOCPOYHATA IPOMEH/IMBOCT Ha IIEHNUTe Ha AsIoBeTe (KOIKO
PA3KO HeMCTBUTE/IHATA VIV [IPOTHO3MpPAHATA [leHa Ha [sUI Ha
nongoHpa ce e IOKaYNIa M HAMAINIa B PaMKITe Ha IIeT TOAVHIA).
MCTOPI/I‘IGCKI/ITe [AAHHY, KaTO TE€3Y, N3II0/I3BaHN TP U3INCIIABAHETO
Ha TO3Y CUHTETUYEH NHAMKATOP, MOXKe JIa He Ca HafeXIHa
MHAVKaLys 3a 6b/e npodut Ha pucka Ha nondonpa. Hait-Hucka
KaTeropusi He 03Ha4aBa MHBECTULNS ,0e3 puck . [lokasarensT Ha
pucKa Ha IofiOH/A He e TApAaHTUPAH U MOXKe JIa Ce IIPOMEHN C
TedeHe Ha BPEMETO.

KareropusTa 3a pucka Ha nozidoHza orpasssa Qaxra, 4e KaTo K1ac ot
AKTUBU, HICHUTE HA O6HV[FaHI/II/ITe C MTHBECTULIMMOHEH pei[T]/IHr ca
CKJIOHHMU Jja G'bfaT I10-MajIKO HeCTaOW/IHY CIIPSIMO LIeHNUTe Ha
obnuranunte 63 MHBECTUIIOHEH PEITHHT.

3a HeXCeIPKMPpaHU K/IaCOBE Ha Ba/TyTa, ABVDKCHMETO Ha BaTyTHIA Kpr
MOXKe JIa ce OTpasl Ha [IOKasaTellsl 3a PUCKa, KOTaTo BaIyTaTa Ha
OCHOBHMTE MHBECTULIMM Ce Pas/MyaBa OT BaIyTaTa Ha K/Iaca OT
JSUIOBe.

LU0372178169BG29092017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa OTpa3siBa yCIOBMATA Ha I1a3apa Ipe3
MIOCTIEIHNATE FOIVHN ¥ MOJKE JIa He Y/IaBA afleKBaTHO C/IeJHUTE
TOII'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck or konTparenta CTpaHuUTe 10 JOTOBOPUTE MOTAT Ja HapyLIaT
CBOUTE 3a]/b/DKEHM 10 IOTOBOPU C iepMUBaTH, CKodeHn ¢ ITop-
douga.

Kpennren puck EMnurentrte Ha o6/uraruy, npurexxanne Ha [lox-
¢doHza, MOraT Jja He YCIeAT Aa IVIATAT AB/DKMMATA [IABHNLA VI
JINXBA.

OmnepanyioHeH pyuck 3ary6y MOTar ja Bb3HMKHAT BCIELCTBIE Ha
YOBeIlKa PELIKa YU IPOIYCK, TPELIKY IpY 00paGoTKara,
NPeKbCBAHMUA B CUCTEMATA VJIU BHHIIHY CHOUTHA.

Puck ot gepuBaTu [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBAT IMBBPUIK
B [ToprdoHma 1 MoraT Jja TOBEJAT O ABIVDKEHVE B CTOTHOCTTA Ha
OCHOBHUTE MHBECTHIVIN, KOETO Jia YBe/IN4M [evajibuTe My 3aryonre
Ha [Toxdonpa.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe 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 1,99%

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 HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IUIATMMA, KOTaTO MHBECTUTOP'BT NPOflaBa B PAMKUTE Ha eflHa TOAJHA OT
VHBECTUMIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
Pa3xofyTe IO CAEIKNTE U TAKCHUTE 32 JOOPO IIpefCTaBsIHe.

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

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 K1r040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIpHA KbM 29
Centemspu 2017.



