KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

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

Amundi

ASSET MANAGEMENT

ecmecmeomo u puckoseme 3a uneéecrupane 6 mosu gono. Ilpenopwvusame Bu 0a 20 npouememe, 3a 0a mosxceme

0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA
BJ U [1a HOCY OXOJ] B CPEIHOCPOYEH /IO ['b/ITOCPOYEH II/IaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
KOPIOPATVBHY OO/IMIaluy OT pasBUBAIIY Ce [Ta3apM, JeHOMUHVPAHN B
IATCKM JOMapy, Win Apyru BamyTu oT crpanyu ot OVICP unu Tam, KbeTo
KPEeOUTHUAT PUCK Ce CBBP3Ba C pasBuBaly ce nasapu. [log-pounsT
MO>Ke ChLIO fia MHBECTUPA O 25% OT aKTUBUTE CU B OOIUTALUY C
TIPWIOXXEH!U BapaHTH, KaKTO U K0 5% OT akTuBUTe Ci B akiuu.Ob1rata
eKCIIO3NIMA BbB BayT! Ha pasBUBALIY ce ITa3apy He MOXKe fia
HagBuinasa 25% OT akTuBUTe Ha MOA-¢poHAa. [Tox-PpoHABT MOXKe Aa
M3I0/13Ba IePUBATH 32 1a HAMA/IM Pas/IMYHM PUCKOBE, 32 e(DeKTUBHO
ynpasjieHue Ha mopTdeiiia 1 KaTo HadlH Jja NPUKo6ye eKCIIO3NIVS KbM
Pa3MMYHU aKTHBY, T1a3apy WM U3TOYHMLIM Ha OXOJ.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0I3BA
KOMOMHAI[A OT MasapHM aHAIM3M 1 aHATIM3Y HA MHAMBULYATHN
eMUTEHTH Ha 0O/IMranmy 3a ia Ompeze/ Tesy OOIuranm, KOuTo
U3ITIeKAT IO-Ha/IeXKIHY OTKOIKOTO IO OIpefie/is TeXHN peITUHT U
KOUTO IpefIaraT MoTeH1Ma/I 32 aTPAKTHUBEH JOXO.

Benumapk ITogdoHABT ce yrpaBiABa ¢ OTYNTAHE Ha KOMIIEKCEH
6eHYMapK IToKasaresl, CbcTaBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nngexcure. HesaBucumo ot
TOBA yIIPaBIeHNETO Ha MOAMOH/A Ce U3BBPIIBA II0 COOCTBEHO
YCMOTpeHMe, a UHBECTULIMOHHUAT MEHUK'DP He € OTPaHNYeH OT ChCTaBa
Ha GeHYMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
IoracsiBaHe Ha JIb/IT C JINXBA.

Hep]/[BaT]/[ duHAHCOBU I/IHCprMeHTI/I, YUSTO CTOVHOCT € CBbp3aHa KbM
e[IHa VIV TI0Bede CTABKY, MHMIEKCH, LIeHN Ha aKI[VNTe YIN APYTH
CTOJTHOCTH.
PasBuBamy ce masapu JIbp>kaBy, YNUTO [a3apy Ha IIeHHM KHIDKA ca
[I0-MAaJIKO YCTAHOBEHN OT Te3M Ha pasBUTHUTe CTpaHu. [Ipumeprire
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vistouna EBpomna 1 OxHa
AMepuka.
Axuyn [TeHHV KHIDKA, KOUTO MIPEICTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JlafieHa KOMITaHWA.
OMCP OpranmnsanyuaTa 3a MKOHOMUYIECKO ChTPYIHIUYECTBO 1
pasBuTHe, Ipyma oT 30 FBP>KaBYU ChC CBOOO/EH Mas3ap, KOATO BKIIOUBA
CAIll, fImoHusa 1 MOoBe4eTO eBPOIIEICKY HallUML.
T'apant [IpaBo Ha 3aKyIlyBaHe Ha aKLMY Ha IPeIBAPUTETHO
OIIpefieTIeHa IIeHa.
IIpenoppuBa ce 3a MHBECTUTOPU, KOUTO pasbypar pucKOBeTe Ha TO3U
1o7ibOHA ¥ IIaHMPAT Ia MHBECTUPAT B CPEXHOCPOUEH J10
I'bJITOCPOYEH TI/IaH.
Tosa e pasnpedensiuy knac om 0anose. MnsecmuyuonHus 0oxoo ce
pasnpedens. VInsecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeare npe3 écexu pabomen den 8 JIrokcemobype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHLMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopenocoYeHnsT oKasaTesI 3a pUCKa K1acuuumpa moTeHIMaTHUs PUCK
U TIOTEHIMATHOTO Bb3HATPAXK/IEHE I Ce OCHOBABA HAa CPEHOCPOYHATA
[IPOMEH/INBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOIKO PSISKO [eiICTBUTETHATA
WIN IPOTHOSMPAHATA Ll€Ha Ha A5l Ha NOAQOHA ce e TOKavuIa 1
HaMa/I//Ia B PaMKITe Ha IleT ToAuHN). VcTopudeckuTe JaHHM, KaTO T3,
VBIIOJI3BAHN [PV M3YMCIISIBAHETO HA TO3M CUHTETIYEH MHVKATOP, MOXe
Jla He ca Hafie>KHa MHANKALVA 3a O'belr Ipodu Ha pUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTUIINSA ,0e3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOAQOH/A He e TApAHTUPAH 1 MOXe fia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 1oioH/ia oTpassiBa (hakTa, 4e KaTo KiIac ot
aKTMBM, OO/IMralMiTe Ha HOBOPa3BUBAIINTE Ce ITasapy ca CKIOHHM Ja
6'bAAT II0-HECTAOVIHY CIIPSIMO OO/IMTaIMITe Ha PA3BUTUTE [a3apL.

3a HexXe[KIMPaHM KIacOBe Ha Ba/IyTa, JBIDKEHNUETO Ha BATyTHUS KypC
MOXKe [ja Ce OTpasy Ha [I0KasaTe/Isl 3a PUCKA, KOTaTo BayTaTa Ha
OCHOBHWTE MHBECTUILIMM CE Pa3/TidaBa OT BaTyTaTa Ha K/1aca OT JsA/MOBeE.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTenAT 3a pucka oTpassBa YCIOBUATA Ha Masapa Ipe3 IOC/IeHNTe
TOJVHIY ¥ MO>Ke [ja He Y/IaBA afeKBaTHO CIeJHNUTE TOI'bIHUTETHI
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck or konTparedTa CTpaHuTe IO JOTOBOPUTE MOTAT Jla HapyIIaT
CBOMTE 3a/Ib/DKEHMS 110 JOTOBOPHU C AepuBaTi, Ckaodenu ¢ Iloa-¢poHpa.
Kpepuren puck EmMurentnte Ha o6nuraiumn, npurexxanue Ha Ilof-
¢doHpa, MOTAT f1a He YCIIeAT A IJIATAT JB/DKMMAaTa [JIaBHNUIIA MIY TUXBA.
BucoxonoxomHuTe 06/IMranym MoraT a HOCSIT IO-TOMSIM KPEUTEH PUCK.
JIuxBupeH puck IIpy HeraTMBHM NTa3apHU YCIOBMA, TUKBUIHUTE LIeHHN
KHIDKa MOTaT fla CTaHAT TPYJHU 3a OLieHsBaHe, KyIlyBaHe VI IPoJaBaHe,
KO€TO 61 MOIJIO Ia OB/usie Ha criocobHocTTa Ha ITox-douna na
06paboTBa MCKaHMs 32 OOPATHY M3KYIyBaHNUSL.

OmnepanyoHeH puck 3ary6u MOraT ja Bb3HUKHAT BCIE[ICTBME Ha
JOBeIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06pabOTKAaTa, IPeKbCBaHIs
B CMCTeMATa VY BbHIIHY ChOUTHA.

Puck ot epuBaru JlepuBaTHUTE MHCTPYMEHTY Ch3/aBaT TMBBPUIXK B
ITondoHpa 1 Morat fa ZOoBefaT [0 ABIMIKEHIE B CTOTHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/I4M neyanbure wim 3aryoure Ha [Togdonna.
Puck Ha Bp3HuKBal nasap Hakon oT [bpKaBuTe, KbJeTo €
MHBECTUPAHO, MOTAT Jja HOCAT I10-BMCOKM ITOJIUTUYECKH, IOPUANIECKI,
VMKOHOMMYECKM VI IMKBUIHYU PUCKOBE, OTKOIKOTO MHBECTULIUY B I10-
PasBUTHK CTPaHNL.
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)) Takcu

EAHOKpaTHM TakCH NPEAU UAW 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, B3eTv 0T NoAQOHAA NPe3 ropuHara

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 1,54%

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IpefiCTaBsiHe HaJl TOBA Ha
CpaBHMMI IIOKa3aTesI 3a ZoOpo
M3I'bIHEHNE, CHCTOSI ce OT 5% JP
Morgan Euro 1 Month Cash, 95% JP
Morgan EMBI Global Diversified.

Takca 3a A06po

0,
npeacraBaHe* R

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHIIa,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE 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.
*TIpemus 3a ZO6GPO USII'bIHEHNE Ce M3YNC/IABA KATO MIPOLIEHT, 10
MakcuMyM ot 15,00%, OT roguIIHOTO IpensIrbIHeHne, KoeTo Iloa-
(OHBT € MOCTUTHA HAJ, CPABHMMISL CU [IOKa3aTesn 3a o6po
npefcTaBsiHe (GeHIMApK).

JombaHuTENHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpuarar,
KOTaTO IIPUTEXATe/INTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHI
moadoHaoBe.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnexma na Pioneer Funds, koiimo e 0ocmoner Ha aopec

www.pioneerinvestments.eu

Pe3yAtati OT MUHaAK NEePUOAK

ITpencraBsanero Ha nofdoHAa (B EUR), koeTo e mokasaHo 1o-oiTy, B3eMa [OJi BHUMAaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOJALIUTE U
M3XO[AIINTE TaKCU. MIHANIOTO MIpeCTaBsIHe He € Hafle)KeH IoKa3aTes 3a Ob/ell0TO MPeACTaBsIHeE.
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-43,1% -6,9% 72,7% 24,4% 240% 190% 52%

. Pioneer Funds - Emerging Markets Bond*

2012 2013 2014 2015 2016
183% 148% -3,9% -89% 154% 211% 121% 121% 131% 12,7%

. 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 noadpOHABT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

) MNpaktnuecka uHGopmaLms
Henosurap Société Générale Bank & Trust

Jompnmautenna nagopmanys C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTUEH HOCUTEL, ITIOCIEAHUTE TOANIITHY 1 IECTMECEIHN
HOK/Iaau, MOAPOOHOCTH 3a MOIUTHKATA 38 Bb3HATPaXKAeHNATA Ha
praBIIHBaHIOTO APY>XXECTBO, JOKYMEHTH C KII0YIOBA MHBECTUTOPCKA
nHGOPMALNs, KAKTO U JPYra IpaKTIIecKa NH(OpMAaIs, BKIIUNTETHO
Hall-HOBUTe eIMHNYHM LIeHI, MOXeTe [ja ce CRobueTe Ha ObIrapCKu e3MK,
6e3I1IaTHO ¥ IIpYU MOMCKBAHe OT CeJAMIIETO Ha YIIPaB/IABaLIOTO
APY>KeCTBO M OHJIAJH Ha CTIENHMA MMHK WWWw.pinoeerinvestments.eu

JanpuHo o6narane [TondoHABT e 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JllokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoXKe fa
MMa BIIUSHVE BbPXY BalllaTa MO3MINA 33 JaH'bKA BbPXY OXOAUTE Ha
¢dusmyecknTe MMIA.

OtrosopHocr 3a mHdopManuATa YIIpaBIABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., MoXe Ja 6'b/ie IOZIBEJICHO II0J; OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOBEK/alll0, HETOYHO /M € B IPOTHBOpeYMe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITox-pouast e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOK-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
noxi-pongose. IIpOCHEKTHT U FOANIIHNITE U ITOTTYTOAMUIIHY OTIETH Ha
Pioneer Funds ce n3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochLiecTBsABaHe HA CAEIKI VIHCTPYKIMM 32 TOBA KaK /ja KyIINTe, a
KOHBepTMpaTe WIN fja U3KYIIUTe OOPATHO [S/I0OBE Ca U3/I0XKEH B
[TpocnexTa. [Ipurtexxatennre Ha JAIOBE MOTAT [ja MIMAT IIPABOTO
KOHBCPTI/IpaT IATOBETE OT TO3N HOﬂ(bOHI[ B CbIINA K/IaC B JAJIOBE Ha HPYI‘
Pioneer Funds nopdoHz.

Paspeme}me cI)OHD;'I)T 1 HETOBOTO YIIpaB/IAABalllO APY>KECTBO MMaT

paspelneHusins 3a pabota B JI0KceMOYPT U ca per/laMeHTHPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yosa MHGOPMaLUA 32 UHBECTUTOPUTE € BAPHA KbM 13
I0mn 2017.



