KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo

;- PIONEER

&l Investments®

HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.

Pioneer Funds - Euro Corporate Bond

MoadoHa Ha Pioneer Funds
YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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) Leau n MHBECTULMOHHA NOAUTUKA

Ilen ITox-poHABT MMa 3a Lie/ Ia YBeINYM CTOMHOCTTA HAa MHBECTULINATA

BU U JIa HOCU JJOXOJ, B CPEJHOCPOUEH JI0 A'b/ITOCPOUEH IIJIaH.

IToprdeitn or menHn kuypka [lof-GoHABT MHBECTHPA IPESUMHO B
IEHOMVHVIPAH!U B €BPO KOPIOPATUBHY OO/IMTIaly C MHBECTULIMOHEH
peittuar.ITog-GoHLBT MOXKe CBILO TaKa Jja MHBECTHPaA B 0O/IMranum ot
HOBOBB3HUKBAIIY [Ta3apHM eMUTEHTU U, B IOII'bJIHEHNE KBM TOBA U B

IbpXaBHM 06nmranuu. ToBa MOXKe a ce OCHILeCTBsIBA U OT IOA-dOHTA.

ITon-doHABT MO>Ke [1a M3TI0/I3BA IePUBATH 32 [ HOHVDKU Pas3INIHA
PMCKOBe, 3a epEeKTUBHO yIIpaB/ieH)e Ha HOpTdeliia 1 KaTo HaYMH 3a
npusobyBaHe Ha eKCIO3NLNS (IBITOCPOYHA MIN KPATKOCPOYHA) 3a
PasIMYHM aKTUBY, Ia3apy WM MpUXofHM morouu. Tosa Moxe fa
ToBefie 10 BUCOKO HMBO Ha MMBBPUMXK. ITo crermaano, noa¢poHnbT
MO>Ke Jla MHBECTVPA B KPATKOCPOYHU U CPEFHOCPOIHY INXBEHNU
cyamose.

VIHBecTHIMOHEH Mpoljec VIHBeCTULIMOHHNAT MEHVKBP M3II0N3Ba
KOMOMHALMA OT a3apHM aHATNSM U AaHAINSY Ha VHAMBILYaTHI
eMUTEHTH Ha oO/IMTraliuy 3a [ ONIpefieN Te3) OO/IUTraluy, KOUTO
UBIJIeXKIAT I10-HaJIeXTHU OTKOJIKOTO TO OIIpefiesis TEeXHUA PEIITHHT.
Benumapk ITofdoHABT ce yrpaB/ABa ¢ OTYNTAHE HA KOMIIEKCEH
OeHUMapK IoKasaTeI, cbcTaBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
uHAeKcuTe. HesaB1cuMO OT TOBa yIIpaBlIeHUETO Ha MOfPOH/A ce

U3BbpUIBA 11O cO6CTBEHO YCMOTpEHNE, a MTHBECTULIMOHHUAT MEHUKDP

HE € OTpaHNYEH OT CbCTaBa Ha 6quMap1<a.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
noracsiBaHe Ha BT ¢ muxBa. O6murannuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMI IMAT ITO-HUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IUIATAT BCUYKM MaJie>XXMpaliy ITalaHuA.

JepuBaru OUHAHCOBY MHCTPYMEHTH, YMSTO CTOHOCT € CBbP3aHa KbM

efIHa VIV II0BeYe CTABKIL, MHIEKCH, LeHN Ha aKIJUITe WM PYIn

CTOVHOCTIL.

PasBuBamy ce masapu [I'bpkaBy, YMUTO a3apii Ha LIEHHY KHIDKA ca

0-MaJIKO yCTAaHOBEHM OT Te3M Ha pasBUTHTE CTpaHu. [Ipumepure

BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vsrouna EBpomna u OxHa

AMepuka.

Hbnra exciosuuyd [Ipurexapane Ha LIeHHM KHIYKA WIN 110 JPYyT

HauMH 3aeMaHe Ha MO3NIVsl, KOSTO M3B/IMYA I10/13a, KOTAaTO CTOMHOCTTA

Ha IleHH/Te KHIDKA HapacTBa.

Kbca excriosnipyst VIHBeCTUIIMOHHA TO3ULNSL, YUATO CTOMHOCT Ce

ABYDKM B IPOTMBOIIOIOXKHATA II0OCOKA OT LieHaTa Ha LEHHNUTE KHIDKA.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe HA TO3M
1o7ibOHA 1 IIaHMPAT a MHBECTUPAT B CPEIHOCPOUEH J1O
I'bITOCPOYEH IUIAH.
Tosa e pasnpedensuy, knac om 0sn06e. VIH6eCmMUUUOHHUS 00X00 ce
pasnpedens. Vnsecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeae npe3 écexu pabomen der 8 JIrokcembype.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaANHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUMWaAHO Bb3HarpaxaeHue

000000

KakBo o3HauaBa T034 noka3aTteA 3a pucka?

TopenocoyeHnsAT MOKa3aTeN 3a PUCKa KIacUpUIVpa IOTEeHIMATHIS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAXK/IEHIE U CE OCHOBABA Ha CPEHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha [s/I0BeTe (KOIKO PSI3KO HeiiCTBUTETHATA
VIV IPOTHO3VPAaHATA [leHa Ha 151 Ha TOA(QOHMA Ce e OKa4nIa U
HaMa/Iinia B paMKI/ITe Ha 11eT I‘OI[]/[HI/I). MCTOPI/I‘{CCKVITC OaHHU, KaTO TE3u,
M3II0/I3BaHU HpI/I M3YUCIABAHETO HA TO3U CUHTETUYEH ]/[H,[[I/[KaTOp, MOXe
fia He ca HafieKHa MHAMKaIVs 3a Obfely mpodu Ha pUcKa Ha
nopdonpa. ITokasarenar Ha pycka Ha ofGOHAA He e TapaHTUPAH I
MOJKeE Jia Ce IIPOMEHM C TEUEHNE HA BPEMETO.

Kareropusira 3a pucka Ha nopoHfa oTpassaBa (axra, 4e KaTo KIac oT
aKTVBY, LieHUTe Ha OO/IMTalyIyTe C MHBECTUIMOHEH PETHHT Ca CKIIOHHM
ma 6paaT [0-MaIKO HeCTaOWIHM CIPSIMO IleHNTe Ha obnuranymre 6e3
VHBECTUIIMIOHEH Pe]}‘[TV[HF.

3a HexePKMpaHU KIIacOBe Ha BAIyTa, ABVDKEHNETO Ha BATyTHUS KYPC
MO>Ke Jia Ce OTpa3y Ha [0Ka3aTeslsl 3a PUCKa, KOTAaTO BAlyTaTa Ha
OCHOBHJITE MHBECTHUIUI Ce Pas/IMdaBa OT BlyTaTa Ha K/Iaca OT [sUIOBeE.
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AONbAHUTEAHU OCHOBHHU pUCKoBe

ITokasaTenAT 3a PUCKa OTPa3sABa YCAOBIUATA Ha [Ta3apa IPes IOCTeTHNTE
TOZMHY ¥ MOXKE [ja He y/IaBsi afeKBaTHO CTIeJHITe JOIIbIHUTETHN
OCHOBHI PUCKOBe Ha IOoAMOHAA:

Pruck ot konTpareHTa CTpaHuTe 110 JOTOBOPIUTE MOTAT [jd HAPYIIAT
CBOYITE 3aIb/DKEHNSI 110 TOTOBOPHU C iepuBaTH, ckodenu ¢ [lox-douua.
Kpepuren puck Emurenture Ha o6mmranum, npurexxanue Ha [Tog-
donzma, MoOTaT fja He yCIIeAT [a IVIATAT AB/DKUMATA [IaBHIIA WM JINXBA.
JInkBupeH puck IIpu HeraTVBHM [Ta3apHM YCIOBUS, MTUKBYHITE [IEHHN
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe II IPOJaBaHe,
KOeTo 611 MOIJIO Jia TOB/Msie Ha crioco6HocTTa Ha [loa-doxpa fa
06paboTBa MCKaHUA 32 OOpaTHY U3KYIyBaHNUA.

OmnepamoneH puck 3ary6y MoraT a Bb3HUKHAT BCIIELiCTBIE HA
YOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06paboTKaTa, IPeKbCBAHNS
B CHCTEMATa WM BBHIIHY CHbOUTHSL.

Puick ot mepuBatu [lepuBaTHNTE MHCTPYMEHTH Ch3JaBaT TMBBPULXK B
ITondorpa u MOTaT a OBEMAT O ABIDKEHNE B CTOITHOCTTA Ha OCHOBHUTE
MHBECTULINM, KOETO [ja yBeIn4y nevanbure win saryoure Ha [Topdonpa.
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Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskete Ja IIATUTE 110~

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
IIPUXOJMTE OT BALIATA HBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Jga C€ USIIATAT.

JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszmqm/[
oz oH/OBe.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2015.

Tekyw Takcu 1,23%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec
www.pioneerinvestments.eu

)) Pe3yATaTi OT MUHAAM NEPUOAH

ITpencraBanero Ha nofdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOf, BHYMAaHUe BCUYKY TeKYIIU TaKCY, HO 6e3 BXOJAIUTE U
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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. Pioneer Funds - Euro Corporate Bond* . 95% BofA Merrill Lynch EMU Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month

Cash

Hauano Ha nopdoHaa: 2001 MyckaHe Ha kaac ot paaose: 2002 *Ao 2008 noAGOHALT € MMaA pa3AMyHU XapaKTEPUCTUKM.

»» Tpaktnuecka nHGopmMaLms

Ienmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIeHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafy, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABaIoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOpPMAILVs, BKIIOUUTETHO
Hall-HOBUTe efUMHNYHM LIeH!, MOXeTe [ja ce CRobueTe Ha GB/IrapCKu e3NK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaMILEeTO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIeHMA TMHK WWW.pinoeerinvestments.eu

aubuHo o6marane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JIokceMOypr. B 3aBrcMMOCT OT BallfaTa cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloOTO APY>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ, OTTOBOPHOCT
€IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € ITOIBEX/alll0, HeTOUYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepguia nog-¢oHnoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-douaose. [IpOCIEKTHT U TOAMUIIHUTE 1 TOTYTOFUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKN VIHCTPYKLMM 3a TOBA KaK [ja KyINTe, Ia
KOHBEpTIpaTe WIN A M3KYIINTe 0OPATHO [SIOBE Ca M3/I0KEHN B
[TpocnexTa. [Iputexatennte Ha JAIOBE MOTAT [ja UMAT [IPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelenusins 3a pabora B JI0KceMOYpr U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BAPHA KbM 18
Oxromspnu 2016.



