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.

Pioneer Funds - Emerging Markets Bond

MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

» Lleav v UHBECTUUMOHHA NOAUTHKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA
B) U J1a HOCU JJOXOJ, B CPEJFHOCPOYEH IO I'bITOCPOYEH IIJIaH.

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

KPeUTHUAT PUCK Ce CBbP3Ba C pasBMUBaIy ce nasapu. Ilog-porasr
MO>Ke CBIIO [ja MHBECTHPa K0 25% OT aKTUBUTE CU B OO/IUTALINY C
IPUWIOXKEHY BapaHTU, KAaKTO U 10 5% oT akTuBuTe c1t B akuym.Obmara
€KCIOo3MIIMA BbB BaTyTY Ha PasBUBalIM Ce IT1a3apy He MOXe Jja
HagBuminasa 25% OT akTuBuTe Ha noA-¢doupa. [Togdouast Moxe ma
uHBecTMpa 0 10% OT aKTMBUTE CU B YCTIOBHO KOHBEPTUPYEMMU
o6smraryn. ITop-poHABT MOXKe A M3II0/I3Ba AE€PUBATH 32 A HAMAJIN
Pas/IMYHM PUCKOBE, 3a e(eKTUBHO YIIpaBJIeHIe Ha IOpTdeiiia 1 KaTo
HAYMH Ja MpURo0Me eKCIO3MIVSI KbM PA3INYHI aKTUBY, TTa3apy VI
M3TOYHMLM Ha JOXOZ,.

VuBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0N3Ba
KOM6I/IHaHI/IH oT Ha3apHI/I AHA/IM3Y M AHA/IN3U Ha I/IHI[I/IBI/IHY&]IHI/I
eMUTEHTH Ha OO/IMranmy 3a ia OIpeze/y Tesy OOIMranny, KOUTo
N3TrIeXKaaT IMO-Hage>XJHM OTKOJIKOTO I'o onpenenﬂ TEeXHUA peﬁTHHF n
KOWTO IIpeJIaraT IIOTEeHIaN 3a aTPaKTUBEH JOXOH.

Benumapk ITogdoHABT ce yrpaBiaBa ¢ OTYNTAHE HA KOMIUIEKCEH
OeHUMapK 1oKasares, cbcraseH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagexcure. HesaBucumo ot
TOBA yIIPaBIeHNETO Ha MOAMOH/A Ce U3BBPIIBA [10 COOCTBEHO

YCMOTpPEHME, a MHBECTUOVIOHHNAT MEHNIDKDP HE € OTPAHNIEH OT ChbCTaBa

Ha GeHYMapKa.

KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

AoNMbAHUTEA-HA UHDOPMALMA

O6muranuu LleHHN KHIDKA, KOUTO MIPEACTAB/ISIBAT 33/ b/DKEHIE 32
IoTacsiBaHe Ha JI'B/IT C JINXBA.

YcnoBHNTE KOHBEPTHPYeMU KalMTAIOBU obanranum abcopbupar
3arybure, KOTaTo KallMTaTbT Ha M3fjaBalaTa 6aHKa CIafiHe IIOf,
oIpefie/IeHO HMBO. VIHBECTUTOPMTE MOTAT /la CTaHAT OOEKT Ha
BpPEMEHHO VIV IIOCTOSHHO OTHNICBaHe Ha KaluTasia Wy Ha
KOHBEPTHPaHe Ha O0/IUranmaATa B COOCTBEH KaIlUTaIlL.

HepuBaTi P¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KbM €JIHa WIN ITOBeYe CTaBKU, MH/IEKCH, LIeH) Ha aKLUITE UK
IPYTU CTOMHOCTH.

PaspuBamu ce mazapu [Ibp>kaBy, YNUTO Ma3apy HA LIEHHU KHIDKA
Ca I10-MaJIKO YCTAaHOBEHM OT Te3V Ha Pa3BUTUTE CTPAHM.
[IpnMepnTe BKIIOYBAT MHOTO CTpanu B Adpuka, Asus, VI3rouna
EBpomna u IO>xna Amepuka.

Axuyn [leHHM KHIDKA, KOUTO IIPEACTaB/IABAT YaCTUYHA
COOCTBEHOCT Ha [lajleHa KOMIIaHUA.

OMICP OpranusanyATa 3a MKOHOMIUYECKO ChTPY/IHNYECTBO 1
pasButue, rpyna ot 30 ;bp>KaBy CbC CBOOOEH masap, KOATO
BimouBa CAIIl, SImoHuA 1 moBeyeTo eBpOIeyiCKY Haluu.

T'apant [IpaBo Ha 3aKynyBaHe Ha aKI[M HA IPEJBapUTETHO
OIpefieTieHa LIeHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO PasbupaT PUCKOBETe Ha TO3M
1o7iGOHT, ¥ IJIAaHMPAT JIa MHBECTUPAT B CPEIHOCPOYEH /10
IBITOCPOYEH IUIaH.

Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecrmupan. To3u knac om 057106€ e XeOHUPAH; Moti ce cmpemit 0a
HAMAAU UMY npemaxHe Konebanuama mexcoy 6anymama Ha Kaaca u
edHa unu noseye om eanymume Ha nodgponda. Hama sapamnuus, ve
xeoscuparemo uie 6v0e ycneuiro. Mineecmumopume moeam 0a
npodasam 0An08eme Cu Npu NOUCKBAHe npe3 6ceKu pabomer deH 6
JTrokcembype.

)) TMpodun Ha Pucka n AoxoaHocTTa

Mo-HUCBK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T034 noka3aTteA 3a pucka?

T'operrocoueHnsAT MOKasares 3a pucKa Kaacuuimpa noTeHMamHus
PYICK M IIOTEHI[MATHOTO Bb3HATPAKIEHNE U Ce OCHOBaBa Ha
CpeSHOCPOYHATA IPOMEH/IMBOCT Ha LeHNTE Ha [isiioBeTe (KOIKO
PA3KO JIefiCTBUTE/THATA WIM IPOTHO3MPAHATa [[eHa Ha [sUT Ha
nofihOH/IA Ce e TIOKaYWIa M HAMa/IuIa B PAMKUTE Ha [1eT TOVHN).
MCTOPI/I‘{CCKI/ITC OaHHN, KaTO TE€3U, N3II0/I3BaHN HpI/I N3YNCIABAHETO
Ha TO3M CUHTETMYEH MH/VKATOP, MOXKe f1a He ca HafieXXAHa
MHAMKALY 3a 6bpewn; mpodun Ha prcka Ha nopdoxpa. Hait-Hucka
KaTeropusi He O3Ha4YaBa MHBeCTHULNS ,,0e3 puck®. [TokasaressT Ha
pucka Ha moadoHzAa He e rapaHTHPAH Y MOXKE f1a Ce IPOMEHN C
TE€UYECHIE Ha BpeMeTO.

Kareropusra 3a pucka Ha mogQoHpa oTpassiBa (akra, 4e KaTto Kjac ot
aKTVBU, OO/IUrauuTe Ha HOBOPa3BUBALUTE Ce [Ta3apy ca CKIOHHN 2
6'bfIaT I10-HECTAOWIHY CHPSIMO OO/IUTAL[MITE Ha Pa3BUTITE I1a3apul.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTensT 3a pucKa OTpassiBa yCIOBUATA Ha I1a3apa Ipes3
IMOCICIHNTE TOAVHN 11 MOJXXE [1a HE yIaBA ai€KBAaTHO CIICTHUTE
AOII'B/IHUTETHY OCHOBHM PMICKOBE Ha HOI[(bOHI[aI

Puck ot koHTparenTa CTpaHuUTe [0 JOTOBOPHUTE MOTAT Aa HapyLIaT
CBONTE 3a[/b/DKEHIsI II0 JOTOBOPY C AepuBatH, CKiodenn ¢ Ilog-
dbonpa.

Kpennren puck EMureHTuTe Ha 06/Mranmu, npurexanne Ha Ilog-
¢boHpa, Morar fja He yCIesT Aa IIATAT Ab/DKIMATa [IaBHNUIIA VIV
nuxBa. BCOKOIOXOHNTE O6IUIaLMy MOTAT A2 HOCAT IO-TO/ISIM
KpEJJUTEH PUCK.

JTuxsupgen puck [Ipy HeraTUBHY IIA3apHY YCIOBIS, TUKBUTHUTE
IIeHH KHIDKA MOTaT JIa CTAaHAT TPYAHM 32 OLleHsBaHe, KyIlyBaHe MK
IpojaBaHe, KOETO 61 MOTJIO [ja IIOB/IMsAe Ha criocobHocTTa Ha Iof-
¢boHpa na 06paboTBa MCKaHMA 32 OOPATHYU USKYIYBaHUA.

OmnepannoHeH pyuck 3arybu MOrat fia Bb3HUKHAT BCIECTBIE Ha
YOBEIIIKa IPEIIKa VIV MPOIYCK, TPEIKy Ipu obpaborkara,
[PeK'bCBAHNSA B CUCTEMATA VI BBHIIHYU CHONTISL.

Puck or mepusaTu [lepnBaTHUTE MHCTPYMEHTU Ch37IaBaT IMBBPUIK
B IToxdonpma u morat fja foBe#aT O ABJDKEHNE B CTOITHOCTTA Ha
OCHOBHMTE VHBECTULINM, KOETO Jja YBE/INYY MedanOuTe U 3aryoure
Ha IToxdonpa.

Puck Ha Bp3HuKBal nmasap Hakou oT pbpxaBuTe, KbIETO €
MHBECTMPAHO, MOTAT Jja HOCAT I10-BUCOKY MOJIMTUYECKH,
IOPUAVYECKN, MKOHOMUYECKY 1 IMKBUIHU PUCKOBE, OTKOIKOTO
VMHBECTULIMM B IIO-Pa3BUTH CTPaHMU.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU 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, B3eTH 0T N0AGOHAA Npe3 ropuMHata

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

Tekyw Takeu 1,64%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

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* e

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
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

)} PesyAtatit OT MUHaAK NEPUOAH

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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Hauano Ha noadpoHpa: 2000 MyckaHe Ha kaac ot panose: 2014

2014 2015 2016

0,2% 0,6% 8,3% 9,5%

. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified (8 USD)

[MpaKtnuecka nHopmauua

Henosurap Société Générale Bank & Trust

Jompmunrenna madopmanma C konus Ha IIporpamara Ha Pioneer
Funds Ha xapTueH HocuTeI, MOCTEAHUTE TONUIIHY 1 IIECTMECEYH
JOK/IazM, IOpOOHOCTY 33 MONUTHUKATA 33 Bh3HATPaXX/ACHNATA Ha
YnpasnABaIioTo fpy>KecTBo, JOKYMEHTH C K/II0Y0Ba MHBECTUTOPCKA
nHGOpMaLMA, KAKTO U Jpyra IpaKTidecKa NHopMaIs, BKIIOYNTETHO
Hail-HOBMTE eNVIHNYHM LIeHN, MOXeTe JIa ce crobueTe Ha OBITapCKy e3NK,
6e31/TaTHO 11 ITPY MTOMCKBAaHE OT CEfANNIIETO Ha YIPaB/IABAIIOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JTanpuno ob6narane ITondoHABT e 06EKT Ha JTAHBYHNUTE 3aKOHM U
mpaBuia Ha JllokceMOypr. B 3aBucuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOAATE/NICTBO Ha JIIokceMOypr MoOXKe fa
VIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BbPXY JOXOANUTE Ha
usmyecknTe MMIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe fa 6'bfie TIOJiBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO Bb3 OCHOBA Ha TBBPJEHME, ChIbPIKAIIIO C€ B HACTOALINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTuBuUTE 11
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pougose. IIpoCHEeKTHT U FOAMUIIHNITE Vi TOTIyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mog-QpoHg0Be.

3a ocplecTBsiBaHe Ha CeNKy VIHCTPYKuMM 3a TOBA Kak fja KYIUTe, 1a
KOHBEPTMpATe WIN [ja U3KYIINTe OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnekra. [IpuTexarennTe Ha JAIOBE MOTAT /I UMAT IIPABOTO fid
KOHBEPTUPAT As/IOBeTe OT TO3U MOAGOHT B CBHIINA K/IaC B AA/NIOBE Ha APYT
Pioneer Funds mopdoHg.

Paspemennie ®OHABT U1 HETOBOTO YIIPABIIABALIO IPYXKECTBO MMaT
paspemeHnsnsA 3a pabora B JIOKCeMOYPr U ca per/TaMeHTIPaHN OT
Komucusra sa Hafzop Ha ¢uHaHcoBusA cekTop (CSSF).

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

Ilara Ta3u K1r040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIpHA KbM 29
Centemspu 2017.



