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.

Pioneer Funds - Emerging Markets Bond

MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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¢ 1 USD Heauctpubytupawm - LU01322089

) 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.

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
oIpefie/ieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dpaT pICKOBETE Ha TO3M
1ofiOH U IVIAHUPAT Ja MHBECTUPAT B CPEIHOCPOYEH IO IBITOCPOYEH
IUIaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Vinsecmumopume mozam da npooasam 0sano06erme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpoduna Ha Pucka n AoxopHoCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNUAT IMoKa3aTesI 3a pucka Kinacuuumpa HOTeHIMaTHUS PUCK
U TIOTEeHLIMATHOTO Bb3HATpaXkJieHNe 1 Ce OCHOBaBa Ha CPeHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHUTE Ha Js/I0BeTe (KOJIKO PA3KO HeICTBUTETHATA
VIV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a Ce € oKaduIa u
HaMajuIa B paMKuUTe Ha net ropuun). [lokasarenar Ha pucka Ha
noziOH/IA He e TApaHTUPAH U MOXKe Jia ce IPOMEHU C TeYeHNe Ha
BpEMETO.

Kareropusita 3a pucka Ha noggonza orpassasa gpakra, 4e KaTo KIac oT
aKTMBY, 0O/IUralMMTe Ha HOBOPa3BMBAIIUTE Ce I1a3apy ca CKIIOHHU Jia
6bAaT II0-HECTAOWIHY CIIPSIMO OO/IMTaIMNTe Ha PA3BUTUTE [a3apiL.

3a HexeKMpaHM K/IacOBe Ha Ba/yTa, IBMYKEHUETO HA BayTHUS KypC
MOJXXe /]a Ce OTpa3M Ha ITOKa3aTess 3a PMCKaA, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTUINI Ce pa3/nyaBa OT BaayTaTa Ha KIaca OT [AI0Be.

LU0132208918BG10022014

AOI'I'bI\HHTeI\H" OCHOBHHM pUCKOBE

[ToxasarensAT 3a pUCKa OTPa3sBa YCIOBUATA Ha Ia3apa Ipe3 HOC/TIefHNTE
TORVHM U MOXKe Jia He Y/IaBsI afleKBATHO C/IEFHIUTE JOIIbIHUTETHI
OCHOBHU PMCKOBe Ha nopdoH/a:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 ;OTOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C NE€PUBATU, CKIIOYEHN C HO)I-(I)OHI[&.

Kpepuren puck EMurentute Ha obmuraumny, npurexanue Ha Ilog-
bonza, MoraT fja He yCIIeAT [a IVIATAT Ib/DKYMATA [IaBHIIA MV JINXBA.
BucokopoxogHuTe 06/IMraluyt MOTAT fja HOCAT HO-TO/IAM KPeIUTeH PUCK.

JInksupeH puck IIpy HeraTHBHY ITa3apHY YCIOBYS, IVKBIAHITE [{eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHN 32 OLieHsIBaHe, KyIIyBaHe I IPOJaBaHe,
KOeTo 611 MOIJIO fia TOB/Msie Ha crioco6HocTTa Ha Iloa-doHpa fa
06paboTBa MCKaHUA 3a OOpaTHY U3KYIyBaHNUA.

OmnepanuoHeH puck 3ary6y Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIlKa IPellKa WU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa M BBHIIHY CHOUTHA.

Puck or mepuBaT Manky IpoMeHM B CTOMHOCTTA HA MHBECTUILIVINTE
MOTaT Jia yBeInJaT nevanbure v saryoure Ha Ilopdonpa.

Puck na Bp3HukBaig nazap Haxkou oT gbp>kaBuTe, KbAETO €
VMHBECTUPAHO, MOTAT a HOCAT IIO-BMCOKM MOTUTUYECKY, IOPUSNIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
PasBUTU CTPaHMU.
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)) Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha Hama MaxkcumanHuTe TaKCH, KOUTO MOTaT

AANOBE 7ja 6bJaT B3€TU OT IapuTe BU Ipeau
a Ceé MHBeCTUpaT UiIn rnpenmn

Takca npu 06patHo Hama " P peR

IIPUXOJUTE OT BalllaTa MHBECTULINA

WU3KynyBaHe
Ja C€ M3IIATAT.

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 MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe [ja IUIATHTE IIO-
MaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha ropyHa. Te He BKIIoYBaT
PpasxopuTe IO CHENKNTE VM TAKCHUTE 3 0OPO mpencTaBsiHe. [ognmHIAT

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopauu
HeOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

Tekywm Takeu 0,57%

ordeT Ha GOH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHTa.

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

IpencraBsanero Ha nopgdonza (8 USD), KoeTo e MOKasaHO I0-HO0/Y, B3eMa [Of, BHYMAHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOMAIIUTE U
UBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified

28,4% 11,3% 6,9% 16,5% -4,8%

Hauano Ha noadoHaa: 2000 lNMyckaHe Ha kaac ot psaose: 2004 *Ao 2008 1 2010 noadOHALT € MMaA Pa3AMUHN XapaKTEPUCTHKK.

)) TMpaktnyecka MHPopmaLus
Ienmosutap Société Générale Bank & Trust

Jompnuutenna nadopmams [IpocnexrsT Ha Pioneer Funds, Haii-
AKTyaJTHUTE TOSUIIHM ¥ TIOTYTOAVIIHY OTYETH, Hall-aKTyaTHUTe LleHN Ha
IATOBe, KAKTO U APYTa MpaKTUdIecKa MHPOopMaLus, KATO JOKYMEHTI C
K/II0490Ba MHGOPMaINA 32 MHBECTUTOPUTE, MOTAT Ja O'bJaT IIONTy4eH! Ha
6BITAPCKI OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OHJIAlH Ha
afipec: www.pioneerinvestments.eu

aupuHo o6narane ITongoHABT e 06eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JIokceMOypr. B 3aB1cuMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKa BBPXY JOXOANUTE Ha
¢dusmyeckuTe MIA.

OtrosopHocT 3a nH$opManuATa YIpaBIABalloTo JPYXXecTBo, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, ChbPIKAIIIO C€ B HACTOALINA
TOKYMEHT, KOETO € IOJBEK/Alll0, HETOYHO /I € B IPOTMBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHaose. [IpOCIEKTHT U TOANIIHNTE 1 ITOTYTOSUIIH OTIYETH Ha
Pioneer Funds ce n3rorssT 3a BCU4Ky H0Of-PpOHTOBE.

3a ochuIecTBsABaHe HA CAEIKN VIHCTPYKLUM 3a TOBa KaK Jja KyINTe, Ia
KOHBEepTVpaTe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexxaTennte Ha JAIOBE MOTAT [ja UMAT [IPABOTO fIa
KOHBEPTHPAT As/IOBeTe OT TO3Y MOAGDOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxgdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabota 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 MHGOPMALUA 32 MHBECTUTOPUTE € BApHA KbM 10
Gespyapnu 2014.



