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

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE

|

¢ H EUR Heauctpubytupaiuu Xepxupa

) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
B U Ia HOCK JTOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kumka I[Tox-GoHABT MHBECTPA IPEAUMHO B
KOPIIOpaTMBHM OO/IMIalliy OT pa3BUBALIY Ce ITa3apy, JeHOMUHVPAHU B
I[ATCKY JOIapy, win Apyru Baxytu ot crpanu oT OVICP. ITog-douabT
MOJKe CBIIO Ja MHBECTUPa 10 25% OT aKTUBUTE CU B OO/IMTaLIUM C
HPWIOXEHM BapaHTH, KaKTo U 10 5% OT akTuBMTE it B akumu.Ob1aTa
eKCITO3MIIMA BB BalyTH Ha pasBUBALIM Ce TIa3apy He MOXKe fla
HafiBMIIaBa 25% OT akTuBUTe Ha Hof-douzaa. [Ton-GoHABT MOXKe fa
U3II0/I3BA IePMBATH 32 Jla HAMAIU Pas/IM4IHY PYCKOBe, 3a epeKTUBHO
yIIpaBjleHNe Ha mopTdeiina 1 KaTo HadMH fja IPUA06e eKCIIO3ULNS KbM
Pa3MMYHY aKTUBMY, Ia3apU WIN U3TOYHMUIY Ha JOXO[.

VInBecTnnmoHeH npouec VIHBeCTULMOHHUAT MEHUK'bP U3II0/I3Ba
KOMOMHAIMA OT [Ia3apHU aHAIM3Y ¥ aHA/IM3M Ha MHAVBUAYaTHY
eMUTEeHTH Ha 00/IMTaliMy 32 J1a OLpefie/y Te3y OOImurarum, KOUTo
U3T/IEeXKAAT MO-HAleXKIHY OTKOJIKOTO IO OIpefie/iad TEXHUA PeTUHT U
KOUTO TIpeJIaraT NOTeHIMa 32 aTPaKTUBEH NOXO.

Benumapk IlofdoHABT ce yrpaBiiiBa ¢ OTYMTaHe Ha KOMIUIEKCEH
6eH4YMapK I10Ka3aresI, CbcraBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nugexcute. HezaBucumo ot
TOBA yIPaB/ICHIETO Ha NOAGMOHNA Ce M3BBPIIBA IT0 COOCTBEHO
YCMOTpEHNE, a MTHBECTULIMOHHMAT MEHUKDP HE € OTPAaHNYEH OT ChCTaBa
Ha OeHYMapKa.
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AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy LIeHHN KHYDKA, KOUTO IIPeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [Ib/IT C JINXBa.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
e/lHa VIV TIOBeYe CTaBKM, MHAEKCHY, LIeH) Ha aKI[UITe VI IPYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNTO a3sapy Ha IeHHM KHIDKA ca
I10-MaJIKO YCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.

Axuyn [[eHHV KHIDKA, KOUTO IIPEACTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JlaJiecHa KOMITaHMs.

OMICP OpranusanusaTa 3a MKOHOMIYECKO ChTPYAHUYECTBO 1
pasBuTHe, rpyma o 30 Fbp>KaByU ChC CBOOOJIEH I1a3ap, KOATO BKIIOYBA
CAIll, SImoHuA ¥ MOBEYETO eBPOTIEICKY HAIINL.
I'apanrt IIpaBo Ha 3aKynyBaHe Ha aKLIIMM Ha IIPE/IBAPUTEIHO
oIpefiesieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dpaT pICKOBETE Ha TO3M
noAdOHN U ITAHMPAT A MHBECTHPAT B CPEFHOCPOYEH [I0 FBATOCPOYEH
IUTaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Tosu Knac om 0an06e e XeOxuUpar; moii ce crmpemu 0a
HAMANU UNU NpeMaxHe KoneOaHUImMa mexoy 6anymama Ha K1aca u
sanymama Ha nodponoa. Hama eapanuyus, ve xednuparemo wie 6s0e
ycneuino. Mneecmumopume mozam 0a npodasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubyuuypa HOTeHIMATHIA PUCK
U IOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/IMBOCT Ha IIEHUTe Ha JsA/I0BeTe (KONKO PA3KO eiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [ieHa Ha 71 Ha HofidoH/a ce € HoKauuiIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHza oTpassasa daxra, 4e KaTo KIac OT
aKTHUBH, OO/IMralMTe Ha HOBOPA3BUBAILITE Ce IIa3aplt ca CKJIOHHM Ja
6bIaT II0-HECTAOVITHY CIIPAMO OOIMTaliMTe Ha PA3BUTHUTE Ma3apl.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

INokasaTenaT 3a pucKa OTpassiBa yC/IOBUATA Ha I1a3apa Ipe3 IOC/IENHITE
TOIVHM VI MOXKE JIa He y/IaBsl ajIeKBaTHO C/IeHUTE JJOI'b/IHATETHN
OCHOBHM PMCKOBe Ha HofdoH/a:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 AOrOBOPUTE MOrarT [ja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C EpMUBATU, CKIIOYEHN C Ho,u—d)ox—ma.

Kpenuren puck Emurentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT A IVIATAT JB/DKMMATa [JIaBHUIIA MIN JTMXBA.
BucokogoxogHuTe 06/IUranyy MOrat Aa HOCST ITO-TO/ISM KPEJUTEH PUCK.

JIuxBupeH puck [Ipy HeraTMBHY Ia3apHY YCIIOBUSA, IMKBUIHNTE LieHHN
KHIDKA MOTaT [ia CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IV IPOJaBaHe,
KoeTo 611 MOIJIO /ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa ma
06paboTBa MCKaHMs 32 OOPATHY U3KYIyBaHMUSL.

OmnepanyoHeH pyUcK 3ary6y MOTaT ja Bb3HMKHAT BCIIEICTBUE HA
JOBeIlIKa IPelllKa YU HPOITYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CMCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot gepuBatit Majikut IpOMEHM B CTOMHOCTTA Ha MHBECTULIMMATE
MOTAT [ja yBenu4aT edanbure win 3aryoure Ha [Tondonpa.

Puck Ha Bp3HuKBalg nazap HAxkou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT a HOCAT IO-BYCOKM IOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
PasBUTU CTPaHMU.



Pioneer Funds - Emerging Markets Bond

Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHUTE TaKCU, KOUTO MOTAT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAVHA
31 TexemBpu 2013.

Tekywu Takcu 0,96%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO Pa3XoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIlyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymm Takcy Bapypar OT FOAMHA Ha TofiuHa. Te He BK/IIOYBAT
pasxopuTe MO CAETKUTE ¥ TAKCHUTE 3a JOOPO MpeficTaBsHe.

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

www.pioneerinvestments.eu

Pe3yATaT OT MUHAAW NEPUOAK

Ipencrassnero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1Mo-f0/y, B3eMa II0j, BHUMaHMe BCUYKYM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.
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. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified (8 USD)
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2011 2012 2013

6,9% 21,4% 16,5% 0,9% -4,8%

Hauano Ha noadpoHpa: 2000 NyckaHe Ha kaac ot panose: 2008 *Ao 2010 NoAGOHABT € UMaA Pa3AMYHU XapaKTEPUCTUKM.

[lpaktnuecka MHGopmaLua

Henosurap Société Générale Bank & Trust

JompnuutenHa nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYeTH, Hali-aKTya/THUTe IjeH! Ha
IATOBE, KaKTO M APYyTa IIpaKTniecka MHGOpManus, KaTo JOKYMEHTH C
K/II0490Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fa O'bJaT MOMTydeHN Ha
6BITapCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlIH Ha
afipec: www.pioneerinvestments.eu

JaupyHo o6narane [TondoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHNU I
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Baliata cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr MoXke fia
MMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JAHDKA BBPXY JOXOAVUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIO/IBEfIEHO TTOJ OTTOBOPHOCT
eITHCTBEHO Bh3 OCHOBA Ha TBBPJIeHNE, CHABPIKAIIO Ce B HACTOSIIIA
TOKYMEHT, KOETO € ITOJBEXK/AIIl0, HeTOYHO MM € B IPOTUBOpeYe Ha
cpoTBeTHMTe YacTy Ha [Ipocnexra Ha Qonpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3!U Ha APYTH
nopi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTTYTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku mog-QpoHg0Be.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WIN A U3KYIINTE OOPATHO [SIOBE Ca U3JI0KEHN B
ITpocnexTa. [Ipurtexarenure Ha JAIOBE MOTAT [ja MMAT IIPABOTO
KOHBEPTVPAT AsIOBETe OT TO3U IOAGOHS B CHINS K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPY>KECTBO NMAT
paspemeHnsAnA 3a paboTa B JIOKCeMOYpT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagzop Ha ¢punancoBus cexrop (CSSF).

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

Ilara Ta3yu K10490Ba MHPOPMALN 33 MHBECTUTOPHTE € BsIpHa KbM 10
®espyapu 2014.



