KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE Amundi

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
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

) Lewt u Hsaecriunoria nonmnc

Len [opn-¢onabT MMa 3a Lef 1a yBeNUYM CTOMHOCTTa Ha MHBECTULIMATA BU M Q6yuramym LeHHN KHIKa, KOUTO MPeJICTABIABAT 3a[{bIKEHMe 32

Mla HOCH OXO[T B CPEAHOCPOIEH 10 IB/ITOCPOICH TI/IAH. [oracsiBaHe Ha BT ¢ muxBa. O6muranumuTe ¢ UHBECTUIMOHEH PEATIHT
HOPT(be]‘/'U[ OT LIEHHU KHIDKA Ho;[-(boﬂn’b'r VHBECTUpaA NPEeAMMHO B IIMpPOKa I1I0 IIPVMHIUII MMAT IIO-HVCKM JINXBEHN ITalllaHMA, HO C€ CYNTaA 3a Ham-
ramMa OT MHBECTULIVOHHY MHCTPYMEHTI OT BCAKAK'DB TUII, TAPMIHNA BEPOATHO, Y€ M€ IVIATAT BCUYIKM NATEKMPAIIN ITallaHNA.

O6/TUTAINY OT PA3HOPOHY U3M[ATENH, BKTIOUNTENTHO IPABUTE/ICTBEHN, JepuBatyu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
MECTHI BJIaCTU, HAAXBBP/IALIM paMKUTE Ha HallMOHA/IHUTE MHTEpECH, e[[Ha WM TI0B€Y€ CTaBKM, MHIEKCH, IeHM Ha aKIUITe WM IPYTu
MeXXIyHapOHY O0I[eCTBEH OPTaHM3aALMM 1 KOPIIOPALMHM HABCAKB/E 1O CTOITHOCTH.

ceera. Te3u obMranmy ca feHOMIUHMPAHM BBB BalyTu Ha crpanu ot OVICP,
WIN BPYTU CBOOOIHO KOHBepTUpPYeMM BaayTi. Ilon-GpoHABT MoKe fa
M3I0/I3Ba IePUBATH 32 JIa HAMa/IN Pa3INdHy PUCKOBE, 32 €PeKTUBHO
yIpaBJieHNe Ha TopTdeiiia 1 KaTo Ha4MH Jja Ipupobme excrnosuuus (Ibiara
WU KbCa) K'bM PasTIMYHY aKTUBMY, ITa3apy WIN U3TOYHMUIM Ha foxof. Tosa
MOJXe [ia OBeJe 10 BYCOKO HMBO Ha IMBBPUMXK. 1o crennanto, nox-GpoHasT
MOJKe Jla IHBECTMPa B KPATKOCPOYHY U CPEHOCPOYHM IMXBEHN CyaIloBe.

,H’])J’II‘a CKCIIO3nuusa HpMTe)KaBaHe Ha EHHV KHIDKa MIN 110 ApYyT
HAYMH 3aeMaHe Ha MO3UIM, KOSTO M3B/INYa [10J13a, KOraTO CTOMHOCTTA
Ha EHHNVTE KHIDKAa HapacTBa.

OVICP OpranmsanysaTa 3a MKOHOMIYECKO ChTPYIHIYECTBO I
pasBurtie, rpyma ot 30 FBp>KaByU ChC CBOOO/IEH Masap, KOSTO BKIIOYBA
CAIll, fImoHuA 1 MoBe4eTO eBPOIECKY HaIlUML.

Ksbca EKCIIo3nnuAa MHBCCTI/ILU/IOHHa MO3ULIVS, YUATO CTOMHOCT Ce

MHBCCTI/II.H/IOHGH nponec MHBeCTI/[L[I/IOHHI/[HT MEHNJDKBD CI€fiBa IBE ACHO
ABVDKY B IPOTVIBOIIO/IOJKHATA IIOCOKA OT II€HAaTa Ha IIEHHNTE KHIDKA.

PpasTpaHMYeHN CTpaTerny 3a OT/Je/IAHE Ha YMCTATa Bb3BPBIIAeMOCT OT
masapHaTa Bb3BpbIaeMocT. [[bpBo, TOil Ch3iaBa eIMH OCHOBEH MOPTQEIT, IpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pas6MPAT PUCKOBETE HA TO3M
KOJTO Jja OTTOBaps Ha Bb3BPbIJa€MOCTTA 1 BOJIATU/THOCTTA Ha OTIIpaBHATa noziOH/T ¥ TIAHUPAT 1A UHBECTUPAT B CPEHOCPOYEH IO IBITOCPOUEH

CU TOYKQ, U CJIe]| TOBA MPECeBa IOMbIHUTETHN MHBECTULMOHHY cTpaTerny  [VI1aH.

3a reHepUpaHe Ha JOII'bIHUTETHA BB3BPBILAEMOCT Ype3 M3IOI3BaHe Ha Tosa e pasnpedensuy, knac om 0snose. VIHeecmUUUOHHUI 00X00 ce
IepUBaTU U OAXOM Ha HUCHUIUIVHUPAHO YIIPAB/IeHNe Ha PUCKA. pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme cU npu
Bbenumapk ITopdoHabT ce yrpasisasa ¢ oryutane Ha Bloomberg BarCap nouckeane npes 6cexu padomen oen 6 Jliokcemoype.

Global Aggregate nnpekca. HesaBycumo oT ToBa yIpaB/IeHNeTo Ha TofdoHa
Cce U3BBPIIBA 10 COOCTBEHO YCMOTPEHME, 2 MHBECTULMOHHMAT MEHNIXDBP He
€ OTpaHIYeH OT CbCTaBa Ha GeHUMapKa.

)) I'I poq) WA HA PVICKa U AOXOAH 0CTTa AONMbAHUTEAHH OCHOBHU PUCKOBE

[Tokasaresnsr 3a PHUCKa OTpa3sABa YCJIOBMUATA HA I1a3apa MIpe3 MOCIEJHUTE
no_""c'bK PUCK HO-BHGOK PUCK TOAVHU 11 MOXKE Ja HE yJ/IaBA af€KBATHO CII€THUTE JOII'BITHUTETHN

M0-HUCKO NOTEHLMANHO Bb3HATPAXAEHUE  [10-BUCOKO MOTEHLMAAHO Bb3HArPaXAEHHe OCHOBHM PUCKOBE Ha moAdoHAa:

Puck or koHTparenTa CTpaHNTe IO JOTOBOPUTE MOTAT fIa HAPyIIaT

% o CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPH C AepUBaTH, CKaodeHn ¢ Ilox-¢doHpa.
n a ﬁ n a a Kpepuren puck EMurenTnTe Ha 06nurarymu, npurexxanue Ha [lof-
¢doHpa, MOTaT f1a He YCIIeAT A IUIATAT JB/DKMMATa [JIaBHIUIIA MIN TUXBA.
KaKBo 03HayaBa TO3M4 NoKa3aTeA 3a pHCKa? Ol'lepaI.II/IOHeH PpUCK 3ary61/1 MOraT ga Bb3HUKHAT BCIECOCTBIEC Ha

YOBeIlKa IPellKa WU IPOIYCK, TPeLIK) py 06paboTKaTa, IpeKbCBaHMA
B CHCTEMaTa WM BBHIIHN CHOUTHSL.

TopenocoYeHnsT oKasaTesl 3a pUCKa Knacuuuupa MoTeHIMaTHUsT PUCK
U TIOTEHIMATHOTO Bb3HATPAXKIEHe I Ce OCHOBABA Ha CPEFHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOIKO PSI3KO [eICTBUTETHATA
JIM IPOTHO3MPAHAaTa IieHa Ha 51 Ha MOAGOHAA ce e IOKa4mIa 1
HaMa/I/Ia B paMKITe Ha IeT TofuHn). Vicropudeckure JaHHM, KaTO T3,
V3IIOJI3BAHY TPV MI3YNCIABAHETO HA TO3V CMHTETNYEH NHANKATOP, MOXKeEe
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 MOAQOH/A He e TAPAHTUPAH ¥ MOXKe Jia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 1oipoHfia oTpassiBa (aKTa, 4e KaTo KiIac oT
aKTHBI, LIeHNTe Ha OO/IMTalMITe C MHBECTVULIMIOHEH PEIITHHT Ca CKIOHHNI
ma 6paaT [10-MaIKO HeCTaOVWIHY CIPSIMO IleHNTe Ha obnuranymre 6e3
VIHBECTUIIMIOHEH PeﬁTHHF.

3a Hexe[PKMPaHN K/IACOBe Ha BalyTa, ABIDKEHUETO Ha BATYTHIS KyPC
MO>Ke JIa Ce OTpa3y Ha [I0Ka3aTesisi 3a PUCKA, KOTaTO BalyTaTa Ha
OCHOBHIITE MHBECTHUIUI Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [SUIOBe.

Puck ot epuBaru JlepuBaTHUTE MUHCTPYMEHTH Ch3JjaBaT TMBBPUIK B
ITondoHpa 1 Morar fa ZoBefaT [0 ABIDKEHIE B CTOMHOCTTA Ha OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/IM4M nedan6ure win 3aryoure Ha [Tondonna.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 4,00%  MakcuMaaHUTE 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 2,49%

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. Takcara 3a MOKYyIIKa Ha
IATOBe, KOATO HaMa/IABa 10 Hy/a 3a YeTUPY FOAMILIEH FOJMILIEH POz,
OT MHBECTUPAHETO, € IJIATVIMA, CAMO KOTAaTO NHBECTUTOPDT IIPOJIaBa B
PpaMKMNTe Ha TO3Y Hepyof,.

TeKy]J.H/I TaKCM Bapypar OT rOfiyiHa Ha TOAMHA. Te He BKIrOYBaAT
pa3xoanTe 1o CAENKUTE U TAKCUTE 3a I[06p0 IIpeCcTaBsAHE.

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.

8%
6%
4%
2%
0%
-2%
-4%
-6%
-8%

2007 2008 2009 2010 2011
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. Pioneer Funds - Global Aggregate Bond*

2012 2013 2014 2015 2016
38% 43% -29% -26% -30% 06% -64% -32% -24% 21%

. Bloomberg BarCap Global Aggregate

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

) 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 Kir040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHA KbM 20
Hoemspu 2017.



