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 Hsaecrnunoria nonme

Len HO)I-(JPOHHT)T JIMa 32 eI ja YBEIMYY CTOTHOCTTA Ha MHBECTUIINATA Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32

BU U 14 HOCK JJOXOJ B CPEHOCPOYEH /IO ABITOCPOYEH II/IAH.. HoracsiBaHe Ha AT ¢ muxBa. O61uranunTe ¢ MHBECTULIMOHEH PENTUHT
Ioprdeitn ot nennn Kuivka I10-GOHIBT HHBECTHPA IIPEIUMHO 0 IPVHIMI MAT I10-HUCKY TMXBEHV IUIALIAHN, HO Ce CIMTA 3a Hail-
IeHOMVHVIpaHu B eBpo EBpomerickyu o6mmraum ¢ MHBECTUIIMOHEH IEEPOEMED, S1E NS WOTEITHT NI MEYHE DLl MOE I HL,

pef/’[T]/[Hr, U3MageHu OT MPOK Kp’bI‘ €MUTEHTU, BKIIIDUYNTETHO ,uepI/IBaTI/[ DyHaHCOBU VHCTPYMEHTU, YUATO CTOTHOCT € CBbp3aHa KbM
IIPaBUTE/ICTBA, KOPIIOPaLy Hafl-HalMOHaMHK MHCTUTYLuu. Ilog- €[IHa WIN TI0BEYe CTaBKM, MHACKCH, ICHN Ha aKOMUTE NI APYTY
GOHIBT He MHBECTUPA B aKI[UM, WY KOHBEPTUPYEeMM LIEHHU KHIDKA. CTOMHOCTH.

HOJI'(bOHJH’T MOJKe [Ja M3II0/I3Ba IEpUBATY 3a 1a HAMaIN Ppa3IniHM Axnyn [eHHM KHWDKA, KOUTO IIpeNCcTaB/IABaAT YaCTUIHA co6CTBEHOCT
PUCKOBe, 3a eeKTUBHO yIpaBjIeHIe Ha IIOPTQeriia 1 KaTo HauMH fja Ha JjajieHa KOMIIaHMA.

npupgobye excrosuuys (Ib/ra win Kbca) KbM Pas/INdHY aKTUBY, asapyu  JIbara ekcnosuius IputexxaBaHe Ha IeHHY KHYDKA VIV 110 IPYT

WIM M3TOYHUIM Ha JoxXof. ToBa MoOXe fia JoBefie O BUCOKO HIBO Ha HAYMH 3a€MaHe Ha TO3UIINsA, KOATO U3B/INYA I107I3a, KOTaTO CTOMHOCTTA
muBbpumxK. Ilo crienanHo, HO;[—Q)OH;H)T 1[€ MHBECTMPA B KPAaTKOCPOYHM  Ha IIEHHUTE KHIDKA HapacTBa.

Y CPEIHOCPOYHY JIMXBEHN CyaIloBe. Kbca excriosunus VIHBECTUI[OHHA TIO3UIINSA, YUATO CTOMHOCT Ce
ViHBecTHIMOHeH TIpotec VIHBECTUIMOHHMAT MEHIKBD CefBa JBE IBVDKY B IIPOTUBOIIONIOXKHATA IIOCOKA OT LI€HATa Ha LIeHHWUTE KHIDKA.
ACHO pasTpPaHMYEHN CTPATETHH 32 OTHE/NAHE Ha YICTaTa Bb3BPDBIaeMocT 1IpemopbuBa ce 3a MHBECTUTODPY, KOUTO PasbupaT PUCKOBETE Ha TO3U
OT I1asapHaTa Bb3BPbIaeMocT. [IbpBO, TOI Cb3aBa eANH OCHOBEH o OoH/ ¥ IIAHUPAT 4a MHBECTUPAT B CPELHOCPOUEH [IO

nopteils, KOTO 1a OTTOBAPS Ha Bb3BPBIAEMOCTTA ¥ BOMATUIHOCTTa  [BTOCPOYEH IIIaH.

Ha OTIIpaBHATa CY TOYKA, U CJIe]] TOBA IIpeciiefiBa NOII'bTHUTE/THI Tosa e pasnpedensiuy knac om 0snose. VIHeecmuyuoHHuUs d0x00 ce
VHBECTULVIOHHY CTPATEINM 32 TeHepYpaHe Ha NOI'b/IHNATENTHA pasnpedens. Insecmumopume mozam 0a npooasam Osizoseme cu npu
BB3BPDIIAEMOCT Up€3 U3IIO/I3BAHE Ha IEPMBATU U MIOAXO]] Ha noucKsaHe npe3 scexu pa6omeH oer 8 JI fcheM6ype.

AVICHMIUVIVMHVIPAHO YIIPaBJI€HVE Ha PUICKa.

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 6eH‘IMapKa.

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

[Tokasaresnsr 3a PUCKa OTpa3sBa YCJIOBMATA HA I1a3apa MIpe3 IOCIEJHUTE
no_""c'bK PUCK HO-BHGOK PUCK TOAVHU 11 MOXKE Ja HE YJ/IaBA a€KBATHO CIIETHUTE JOII'BIHUTE/THN
OCHOBHI PMCKOBe Ha nopdoHza:

[0-HUCKO NOTEHLMAAHO Bb3HArpaxaeHue [10-BUCOKO NOTEHLMAAHO Bb3HArPaXAEHUe

Puck ot koHTparenTa CTpaHNUTe IO JOTOBOPUTE MOTAT fIa HAPyIIaT

-+ Ll
7 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.

KakBo 03HauyaBa TO34 NoKa3aTeA 3a pucka? OmnepanyoHeH pucK 3ary6u MoraT a Bb3HUKHAT BCTIEICTBIE Ha
YOBeIIKa IPellKa WU IPOIYCK, TPeLIK) py 06paboTKaTa, NIpeKbCBaHMA

FOPCHOCO‘JCHI/IHT II0Ka3aTesl 3a pUCKa Knacm@mumpa TIOTEHIIMATHUA PUCK
B CUCTeMaTa M/ BHHIIHMA CHOUTHS.

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 PeﬁTHHr.

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.

Puck ot epuBatu JlepuBaTHUTE MHCTPYMEHTH Ch3JjaBaT TMBBPUIK B
ITondoHpa 1 Morat fa ZOoBefaT [0 JBIIKEHIE B CTOMHOCTTA 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 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.

Takcu 3a IIOKYIIKa 1 06paTHO N3KyIlyBaHe Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pa3xoiuTe MO CAENKUTE U TAKCUTE 3a JOOPO MpefCTaBsHe.
JomrbIHuTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,
KoraTto anTemaTenMTe Ha JA710Be KOHBepTI/[paT Me>1<,11y pasnmq}m
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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)) Mpaktmuecka MHdopMaLmsa

Hemnosurap Société Générale Bank & Trust

Jombnuurenna nugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY U IIeCTMEeCeYHNI
TOK/Iaziy, TOAPOOHOCTI 3a TIOJIMNTYUKATA 32 Bb3HAIPAXK/EeHMATA Ha
YnpaBIABaIOTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOpMaNA, KaKTO U Jpyra NpaKkTidecka NHGOopMaIs, BKIIOYNTETHO
Hall-HOBJTe eMHIYHI IIeHV, MOJKeTe fja ce cobmere Ha O'BITapCKy €3k,
6esmIaTHO 1 IIpY MOMCKBAHe OT CEJANIIETO Ha YIIPaB/IsABaliOTO
IPY>KeCTBO M OHJIAJiH Ha CIefHMA MMHK WWW.pinoeerinvestments.eu

JTanbuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BbPXY JOXO[NUTE Ha
¢usnyecknTe IMIA.

OrroBopHocT 32 MHGopManMATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOBEEHO II0J OTTOBOPHOCT
€MHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, CH'bPIKAIIIO Ce B HACTOAIIMA
TOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nofi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mog-QpoHgoBe.

3a ochiiecTBABaHe Ha CIeTKM VIHCTPYKIMM 3a TOBa KakK ia KyNnTe, ia
KOHBepTUpaTe WM [ja U3KyNuTe 0OPaTHO [S/IOBE Ca U3/I0XKEHM B
ITpocnexra. IIputesxaTenuTe Ha AAT0BE MOTAT Jja MMAT IIPaBOTO A
KOHBEPTUPAT JsJI0BETe OT TO3M NOAMOH] B CHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHABT ¥ HETOBOTO YIIPAB/IABAIIO IPY>KECTBO MMaAT
paspenreHusus 3a pa6oTa B JIlokceMOypr 1 ca perTaMeHTPAH OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

Cepame Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMbypr

Harta Tasu kmoyoBa nHGOPMALUA 32 UHBECTUTOPUTE € BipHa KbM 03
1O 2017.



