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

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

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac H EUR Heauctpubytupawm - LU0330608232
Lleav 1 UHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
KOPIIOpaTUBHM OO/IUIallMy OT pa3BUBALIY Ce [Ta3apy, IEHOMUHPAHU B
IATCKY FONapy, UK Spyru BamyTy ot cTpanu oT OVICP wau Tam, KbAeTo
KPeIUTHUAT PUCK ce CBBP3Ba C pasBuBaliy ce masapu. Ilox-pounsr
MO>Ke CBIIO Jia MHBECTHPa 0 25% OT aKTUBUTE CU B OO/IUTraINU C
IPWIOXKEHN BapaHTH, KakTo U 0 5% OT akTuBuUTe i B aKiyn.Obmara
€KCIIO3M1IMA BB BalyTH Ha pasBUBAlIM Ce IIa3apy He MOXe Jla
Ha/iBMIIaBa 25% OT akTHBUTE Ha Hop-doHza. ITox-boHaBT MOXKe fa
U3IO0JI3Ba IepMBaTH 32 Ia HAMa/IU Pa3IM4Hy PUCKOBE, 32 €PeKTUBHO
yIpaBieH1e Ha HopTdeiia 1 KaTo HaYMH [ja MpUAo61e eKCIO3ULNSI KbM
PasIMYHY aKTUBM, IIa3apy VY USTOYHUIIN Ha JOXOF,.

VnBecTuimoneH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3II0/N3Ba
KOMOWMHAIVS OT Ta3apHM aHAIM3Y U QaHA/IM3Y Ha MHAVBULYaTHY
eMITEHTI Ha OO/IMranuy 3a ja ONpefe/y Te3n oOmuranym, KOUTo
U3IVISKAAT M0-HaNeX/JHI OTKOIKOTO TO OIpefie/i TeXHNA PeUTUHT I
KOUTO IIpejiylaraT MOTeHIMAI 3a aTPAKTUBEH JJOXO/,.

Benumapxk IlofdoHIBT ce yrpaBisaBa ¢ OTYNTAaHe Ha KOMIUIEKCEH
GeHUMapK [T0KasaTel, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagekcure. HezaBucumo ot
TOBA YIIPaB/ICHNETO Ha MOAQOH/A Ce N3BBPIIBA [0 COOCTBEHO
YCMOTpeHMe, a VHBECTULMOHHIAT MEHVUPK'DP He € OTPaHNdeH OT ChCTaBa
Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'b/IT C JINXBa.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
€lHa VIV TIOBede CTaBKM, MHAEKCH, IeHM Ha aKI[ITe VI APYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
M10-MaJIKO YyCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.

AKI.H/II/I HCHHI/I KHIDKA, KOUTO IIPpENCTABIABAT YaCTUIHA CcO6CTBEHOCT
Ha Jag€Ha KOMITaHUA.

OVICP OpranusanusaTa 3a MKOHOMIYECKO ChTPYJHUYECTBO 1
pasBuTHe, rpyma oT 30 Ibp>KaByU ChC CBOOOJIECH I1a3ap, KOATO BKIIOYBA
CAIll, fImoHuA ¥ MOBEYETO eBPOIIEICKY HAIIL.
I'apanr IIpaBo Ha 3aKynyBaHe Ha aKLIIMM Ha IIPe/IBAPUTETHO
oIIpefiefieHa IjeHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3dMpaT pUCKOBETE Ha TO3M
1ofiOH/ U IVIAHUPAT [ MHBECTUPAT B CPETHOCPOYEH 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.

[lpodua Ha Prcka 1 AoxoaHOCTTa

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

00077000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopenocoueHNAT MoKa3aTesI 3a pucka Kinacupuuypa HOTeHIMATHUS PUCK
U TIOTEeHLIMATHOTO Bb3HATPaXK/JieHNe 1 Ce OCHOBaBa Ha CPeFHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha Js/I0BeTe (KOJIKO PSI3KO HefiCTBUTETHATA
VIV IIPOTHO3MpAaHaTa [jeHa Ha 51 Ha HofdOH/a ce € oKaduIa u
HaMa//Ia B paMKIUTe Ha IeT TORuHM). VICTopr4ecKuTe JaHHY, KaTo Te3M,
M3II0/I3BaHM IIPU U3YMC/IIBAHETO Ha TO3U CUHTETUYeH MHAMKATOP, MOXKe
fia He ca HaJie)XIHA MHAMKALuA 3a 6belt IpodyI Ha piucKa Ha
nozdoupa. ITokasaTenaT Ha pucka Ha HofdOH/A He € TapaHTUPaH 1
MOXKe J]a ce IPOMEHM C TedeHNe Ha BpeMeTo.

Kareropusita 3a pucka Ha nogdonza orpassaBa pakra, 4e KaTo KIac oT
aKTUBY, 06/IUTralMMTe Ha HOBOPa3BMBAIIUTE Ce T1asapy ca CKIIOHHMU Jja
6'bAaT II0-HECTAOVIHY CIIPSIMO OO/IMTaIMITe Ha PA3BUTUTE [Ia3apil.

3a HexeIKMpaHM K/IacoBe Ha Ba/TyTa, IBMKEHNETO HA BaTyTHMA KypC
MOJKe JIa Ce OTpasy Ha II0Ka3aTesIs 3a PUCKa, KOraTo BayTaTa Ha
OCHOBHUTE MHBECTUIUN Ce pa3/ndaBa OT BaayTaTa Ha KIaca OT [AIoBe.

LU0330608232BG08022016

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucCKa oTpa3ssBa yCJIOBUATA Ha MIa3apa Mpe3 IMMOCTIEMHNUTE
roAMHM 1 MOXXE [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE NOII'bTHUTETHN
OCHOBHU PUICKOBE Ha nond)ou,ua:

Puck or koHTparenTa CTpaHuTe 1O JOTOBOPNUTE MOTAT /ja HApyLIaT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBaTi, Ckawodenn ¢ Ilox-¢ponpa.

Kpeputen puck EMutenture Ha obnmraumy, npurexane Ha I[log-
¢doHpa, MOTAT f1a He YCIIeAT A IUIATAT JB/DKMMATa [JIaBHNUIIA M TUXBA.
BucoxonoxomHuTe 06/IMranym Morat a HOCSIT IO-TO/ISIM KPEUTEH PUCK.

}II/IKBI/IHC}[ pucCK HPI/I HETraTUBHU Ma3apHM YCIOBUA, TMKBUAHNTE HEHHN
KHIDKa MOTAT [ja CTAaHAT TPYJHN 3a OLleHsBaHe, KyIlyBaHe I IIPOfaBaHe,
KOeTO 61 MOIJIO [ia IIoB/Mse Ha ciocobHocTTa Ha ITog-donpa fa
06paboTBa MICKaHMA 332 OOPATHY M3KYITyBaHNA.

OrmnepannoneH piucK 3ary6y MOraT fa Bb3HMKHAT BC/IECTBYE HA
JOBeIIIKa IPellKa WM HPOIYCK, TPEIIKY Ipy 06pabOTKaTa, MPeKbCBaHIUs
B CUCTeMAaTa WM BBHIIHA CHOUTHU.

Puck ot epuBaru JleprBaTHNTE MHCTPYMEHTH Ch3/IaBaT TMBBPUIK B
ITopdonma u Morar fa foBefat KO ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M medanbure mim sarybure Ha [Togdouna.

Puck Ha Bp3HMKBalg naszap Haxkou oT gbp>kaBuTe, KbAETO €
VMHBECTUPAHO, MOTAT a HOCAT MO-BYCOKM IOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHM PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
PasBUTU CTPaHMU.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

TekyLum Takcu 0,89%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

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

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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-42,7% -6,9% 74,0% 24,4% 24,9%

. Pioneer Funds - Emerging Markets Bond*

2011 2012 2013 2014 2015
59% 105% 19,8% 14,8% -32% -89% 162% 21,1% 128% 121%

. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified

Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot paaose: 2007 *Ao 2008 1 2010 noadOHABLT € MMaA Pa3AMUHN XapaKTEPUCTUKK.

[lpaktnyecka MHGopMaL s

Tenmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIeHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABamoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMAILVs, BKIIOUUTETHO
Hall-HOBUTe efVMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha OGBb/IrapCKu e3NK,
6e31IaTHO 1 IIpY MOMCKBaHe OT CeJaMILETO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TongoHIBT € 06eKT Ha JAHBYHNUTE 3aKOHU U
npasuia Ha JrokceMOypr. B 3aBucumocT oT Baiara crpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOAUTE Ha
dusnyeckuTe LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO APYy>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € IOIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

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

3a ochuiecTBsABaHe Ha CAEIKY VIHCTPYKLM 3a TOBa Kak Jja KyINTe, Ia
KOHBEPTVpATe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexaTennte Ha JAIOBE MOTAT [ja UMAT IIPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE HA PYT
Pioneer Funds noxgdoHz.

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

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BspHa KbM 08
Despyapn 2016.



