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.

Pioneer Funds - Euro Aggregate Bond

MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITon-hoHABT MMa 3a LieJI la YBEINYY CTOMHOCTTA HAa MHBECTUIVIATA BU U
Jia HOCU JTOXOf] B CPEIHOCPOUEH JI0 BITOCPOYEH IIIaH..

Ioprdeiin ot neHHn kuka [Toa-GoOHABT MHBECTUPA IIPEFYIMHO
IeHOMUHMpPaHU B eBpo EBporelicky 06/muraiym ¢ MHBeCTULMOHEH PEeTIHT,
U3TafieHN OT IUMPOK KPBT eMUTEHTH, BKIIOUNTETHO IPAaBUTE/ICTBA,
KOPIIOpaluy Hafl-HallMOHATHY UHCTUTYLMN. I1oA-DOHABT He MHBeCTUpA B
aKIUM, VIV KOHBEPTUPYeMM IieHH! KHIDKa. [Tof-hoHIbT MOXe /la M3II0NI3Ba
TepMBaTH 3a a HAMA/IV PasTMIHM PUCKOBE, 32 eeKTUBHO yIIpaB/IeHNne Ha
nopTdeitia 1 KaTo HAYMH [a IpUA061e eKCIO3ULYs (IBIra WK KbCa) KbM
PasIMYHY aKTUBY, Ia3apy MM MSTOYHMIM Ha foxof. ToBa Moxe fa fosefe
IO BYICOKO HMBO Ha MUBBPpUAK. I1o creryanto, mox-GoHAbT e MHBECTUPA B
KPaTKOCPOYHU U CPeTHOCPOYHM TMXBEHM CyaIloBe.

VinBecTunmoHeH npoiec VIHBeCTUIIMOHHMAT MEHUXDP C/IefiBa [iBe ICHO
pasrpaHnyeHy CTpaTerny 3a OT/e/NsAHe Ha YUCTaTa Bb3BPBUIAEMOCT OT
IasapHaTa Bb3BPbIaeMocT. [TbpBo, TOIT Ch3/laBa eIH OCHOBEH MOPTQeEIiT,
KOJITO [la OTTOBaps Ha BB3BPBIAEMOCTTA V1 BOMATVTHOCTTA Ha OTIPaBHATA
CM TOYKA, ¥ C/Iefi TOBA IIpec/ieiBa OM'b/THUTETHY MHBECTUIIMIOHHM CTPATerny
3a reHepUpaHe Ha JOII'b/IHUTENHA Bb3BPbIAEMOCT Ype3 M3IIOI3BaHe Ha
TepVBaTV ¥ IOIXOJ, Ha JUCIUIIIHMPAHO yIIpaBeHNe Ha PICKa.

Benumapk IToxdouabT ce ympasiasa ¢ oruutaHe Ha Bloomberg BarCap Euro
Aggregate nunpexca. HesaBucumo ot ToBa yrpasnenneTo Ha nofdonsa ce
M3BDBPLIBA II0 COOCTBEHO YyCMOTPEHME,  MHBECTULIMOHHUAT MEHUIKBD He €
OTpaHMYEH OT ChCTaBa Ha GeHIMapKa.

YOBA UHOOPMALIUA 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.

JepuBatyu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[[Ha WM TI0B€Y€ CTaBKM, MHIEKCH, IeHM Ha aKIUITe WM IPYTu
CTOMHOCTH.

Axiyn [[eHHU KHIDKA, KOUTO PEICTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JaJeHa KOMIIAHWA.

,[I’])J’II‘a CKCIIo3nnunAa HpMTemaBaHe Ha IIEHHV KHMKa MIN 110 ApYyT
HAYMH 3a€MaHe Ha MO3UIM, KOATO M3B/INYA [10/133, KOTaTO CTOMHOCTTA
Ha IIEHHNTE KHVKa HapacTBa.

Kbca CKCIIO3MImA I/IHBCCTI/IIII/IOHHa Io3nnmsa, YNATO CTOVIHOCT Ce
ABVDKM B IIPOTUBOIIO/ZIO)KHATA IIOCOKA OT II€HAaTa HAa IEHHUTE KHIDKA.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3M
noAQOHA U ITAHNPAT 1a MHBECTUPAT B CPEAHOCPOYEH [0 FBITOCPOYeH
IUTaH.

Tosa e pasnpedensuy Knac om 0snoee. VIHeecmuyuoHHUI 00X00 ce
pasnpederns. Mneecmumopume mozam 0a npodasam 0s7106eme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemobype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HUCBK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTeHUWaAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopernocoueHNAT IoKa3aTesI 3a pucka Knacupuuypa HOTeHIMaTHUS PUCK
Y TOTEHL{MATHOTO Bb3HATPAX/IeHNe 1 Ce OCHOBAaBa Ha CPeFHOCPOYHATA
[IPOMEH/TMBOCT Ha L{eHNTE Ha Js/I0BeTe (KOJIKO PSI3KO HeiiCTBUTETHATA
VI IIPOTHO3MpPAHATa [jeHa Ha 571 Ha HofdOH/a ce € oKayuiIa u
HAMa/I/Ia B pAMKUTE Ha [eT TORMHEM). VICTOpUIECKUTE JaHHU, KATO TE3M,
M3IO/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3M CUHTETUYEH MHMKATOD, MOXKE
fia He ca HaJie)XIHA MHAMKALuA 3a 6belt IpoduI Ha piucKa Ha
mondonaa. Hait-Hucka Kateropust He 03HaYaBa MHBECTUINA ,,0€3 PUCK .
ITokasaTensAT Ha pucKa Ha MOAQOH/A He e TApaHTUPAH M MOXe J1a Ce
[IPOMEHMU C TeYeHIe Ha BPEMeTO.

Kareropusra 3a pucka Ha nnofgoHza orpassasa GakTa, ye KaTo KIac oT
AKTUBY, LEHUTE Ha 0O/IMIalMUTe C MHBECTUIMOHEH PENTUHT Ca CKIIOHHU
Ia 6'bfjaT [10-MaJIKO HeCTAOV/THM CIIPSIMO IIeHNTe Ha obnuranuure 6e3
MHBECTULIIOHEH PEITHHT.

3a Hexe[KIPaHM KIIacOBe Ha BA/IYTa, [BIDKEHNETO HA BTy THIISI KYpC
MO>Ke Jla e OTpa3) Ha IIOKa3aTeslA 3a PUCKa, KOTaTo BaJlyTaTa Ha
OCHOBHUTE MHBECTULM Ce pas/ndaBa OT BalTyTaTa Ha K/aca OT JisUIOBe.

LU0313644857BG20112017

AOMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensaT 3a pucKa oTpassAaBa yCJIOBMATA Ha MTa3apa Mpe3 IOCTIENHNUTE
rOAMHM 1 MOXX€E [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUICKOBE Ha HOI[(i)OHJIa:

Puck or koHTpareHTa CTpaHuTe 0 JOTOBOPUTE MOTAT fja HapyIIaT
CBOMTE 3aI'b/DKEHMA 110 JOTOBOPHU C AepuUBaTH, CKaodenn ¢ Iloa-¢poHpa.
Kpeputen puck EMurenTnte Ha 06nuraiyu, npurexxanue Ha Ilof-
q)OH}Ia, MOrarT ga He yCHeHT Ja IVIATAT Ob/DKMMATA ITIaBHMLA VIV JINXBA.
OmnepaunoneH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIE Ha
YOBEIKa IPelIKa WIN IPOIYCK, TpeliKy npy 06paboTKaTa, IpeKbCBaHMs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck ot fepuBatu [JepuBaTHUTE MUHCTPYMEHTH Ch3[aBaT IMBBPULK B
IMopdonma n Morar fa JOBefaT KO ABVDKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/IM4M redyanbure win sarybure Ha [Togdonna.
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)) 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 0,82%

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.

TaKCI/I 3a IIOKyIIKa n 06paTHO I/ISKyl'[yBaHe MO)KCTC Ja IUIaTUTE I10-
MAJIKO OT [IOKa3aHNTe MaKCUMaIHN croitHocti. KoHcynTupaitte ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texy1wy TaKCH BapupaT OT FOAMHA Ha rofuHa. Te He BK/IIOYBAT
PasXOfuTe MO CHENKIUTE Y TAKCUTE 32 JOOPO IpefcTaBsiHe.
JomrbIHuTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,
KoraTto Hp]/[Te)KaTeTII/ITe Ha JA710Be KOHBepTI/[paT Me)KJIy pasm/quI/[
oz oH/OBe.

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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. Pioneer Funds - Euro Aggregate Bond*

2012 2013 2014 2015 2016
112% 112% 28% 22% 94% 11,1% 00% 10% 17%  33%

. Bloomberg BarCap Euro Aggregate

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

) MNpaktuecka HGopmaLms

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.

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO 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 Kir040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHA KbM 20
Hoemspu 2017.



