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.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

Knac H EUR ExxeropHo AucTpubyTHp LU0271650102

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITon-hoHABT MMa 3a LieJI la YBEINYY CTOMHOCTTA HAa MHBECTUIVIATA BU U
Jia HOCU JOXOJ, B CPeTHOCPOUEH JIO JBITOCPOYEH IIIaH.

IToprdeitn or wennn kHiwKa [lof-GOHABT MHBECTHPA IIPEANMHO B
KOPIIOPATMBHY OO/IUTALMY OT Pa3BYUBALIY Ce [a3apl, JEHOMIHIPAHN B
IATCKY JOIapy, WIN Apyru Baxyty ot crpanu oT OVICP win tam, KbHeTo
KPEeIUTHUST PUCK Ce CBP3Ba C pa3BUBALLM Ce Masapu. I1of-GoHIbT MoXKe
CBIIIO [Ia MHBECTHPA 10 25% OT aKTUBUTE CV B OGIUTALIN C IPHIOXKEHN
BApaHTH, KaKTO U 0 5% OT aKkTyBUTE 1t B aKiyu.O61aTa eKCIO3HUIIsl BbB
BJIyTU Ha pa3BUBAIIM Ce IIa3apy He MOXKe [ja HafBuUIIaBa 25% OT aKTUBUTe
Ha nof-¢oupa. [TondoHxbT MOXe fa MHBeCTHPa 10 10% OT aKTMBUTE CM B
YCIIOBHO KOHBepTUpyemu obmuranuin. I1ox-GpoHgbT MoXKe fa M3II0I3Ba
IepMUBaTH 3a a HaMa/Ii PasTMIHU PUCKOBE, 32 e)eKTUBHO yIIpaBjIeHne Ha
noprdeiina 1 KaTo HaYMH A2 MPpuA06Ue eKCIO3ULMs KbM Pas/INIHU aKTUBY,
a3apy VIN M3TOYHNIN Ha JOXOH.

VHBecTHIMOHEH MpoLec VIHBECTUIMOHHUAT MEHNKBP M3II0I3Ba
KOMOVHAIA OT [Ia3apHM QaHAIM3Y ¥ aHA/IV3Y Ha VHAVIBUAYATHY eMUTEHT
Ha 006/IMraluy 3a J1a OIIpefie/iu Te3U OOIUTaLNyL, KOUTO U3IIEXAT 110~
HaJIeKJHI OTKOJIKOTO O OIPefe/isi TEXHNUS PEITIHT ¥ KOUTO HpejIaraT
HOTEHIVATI 3a ATPAKTUBEH LOXOZ.

Benumapxk [TondoHABT ce yIpaB/saBa C OTINTAHE HA KOMIUIEKCEH GeHIMapK
moKasares, cbcTaBeH oT 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan
EMBI Global Diversified nunnexcure. HesaBucumo ot ToBa yrpaBieHIeTO Ha
noadoHa ce M3BBPIIBA 110 COOCTBEHO YCMOTPEHNE, & MHBECTUI[VIOHHIAT
MEHVKBP He € OTPaHN4eH OT ChCTaBa Ha OeHUMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

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

VcnoBHUTE KOHBEPTUPYEMM KAIIUTATIOBY 06uranuy abcopoupar
3ary0ure, KOraTo KallMTaIbT Ha M3AaBaliata GaHKa ClajiHe II0f
OIIpefieNIeHo HUBO. VHBECTUTOpUTE MOTAT fia CTaHAT 00EKT Ha
BPEMEHHO MV ITIOCTOAHHO OTIIVICBAHE HA KalluTajla VI HA
KOHBepTMpaHe Ha OO/MUTalysITa B COOCTBEH KaIMTAl.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YUMATO CTOMHOCT € CBbp3aHa KbM
e[[Ha JIN TI0BeYe CTaBKY, MHIEKCH, [IeHN Ha aKIUITe WM APYTU
CTOMHOCTH.

PaspuBamy ce masapu JIbpyKaBy, YMNTO Ia3apy Ha IIEHHN KHIDKA Ca
II0-MaJIKO YCTAaHOBEHM OT Te3M Ha pa3BUTHUTe CTpaHu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vzrouna Espoma u FOxxHa
AMepuka.

Axuyn [TeHHV KHVDKa, KOUTO MPEICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlafieHa KOMITaHMs.

OMCP OpranmnsanyaTa 3a MKOHOMUYIECKO ChTPYIHIUYECTBO 1
pasBuUTHe, Ipyma oT 30 FBP>KaBYU ChC CBOOOEH Ma3ap, KOATO BKIIOYBA
CAIIl, AIoHMA U TOBEYeTO eBPOIEeIICK HaIVN.

Tapant IIpaBo Ha 3aKyIlyBaHe Ha aKLUM Ha [IPESBAPUTETHO
OIIpefierieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3OMpaT PUCKOBETE Ha TO3K
opOHA U IUTAHMPAT Ja MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOUEH
IUIaH.
Tosa e pasnpedensiuy, Knac om 0sinose. VIH8ecmunyuoHHUS 00X00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0si7106erme cU npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodua Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue

00077000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

T'openocoueHNAT MoKa3aTesI 3a pucka Kracuuuypa HOTeHIMATHUA PUCK
U IOTEHIIMATHOTO Bb3HATPAK/IEHNE 1 C€ OCHOBABA Ha CPETHOCPOYHATA
IIPOMEH/INBOCT Ha IIEHUTe Ha [sT0BeTe (KOKO PSASKO AeiiCTBUTETHATA
VIV IPOTHO3VIPAHATA IleHa Ha JIs/1 Ha ofipOHA ce e OKa4Ia u
HaMaI/Ia B paMKIUTe Ha IeT TofuHM). VIcTopudeckuTe fJaHHY, KaTo Te3M,
MSIIOI3BaHM PV M34MCIABAHETO HA TO3M CUHTETIYEH MHANKATOP, MOXe
fla He ca HaJie>K{Ha MHAMKALVA 3a O'bel] IpoGNI Ha PUCKa Ha
noxdoHa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINA ,0€3 PUCK®.
IToxasaTenAT Ha pucKa Ha IOA(OH/A He e TApAaHTUPAH U MOXKe [ja ce
IIPOMEHU C Te4eHNe Ha BPeMeTo.

Kareropusra 3a prcka Ha nofoHyia oTpassasa dakxra, ye KaTo KIac oT
aKTVBMY, OOZIMralMiTe Ha HOBOPA3BMBAIIMTE Ce ITa3apy ca CKIOHHM Jia
6bIaT II0-HEeCTAOWIHY CIIPSIMO OO/IMTALMNTE Ha PA3BUTHUTE [a3api.

3a HeXe[PKMPaHM KITacoBe Ha Ba/yTa, IBYDKEHNETO Ha BAyTHIA KypC
MOJKe JIa Ce OTpasy Ha II0Ka3aTesls 3a PUCKA, KOTaTO BaTyTaTa Ha
OCHOBHITE MHBECTHUIMM Ce Pas/IMdaBa OT BaTyTaTa Ha KJIaca OT [sUIOBe.

LU0271650102BG20112017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaresaT 3a pyCKa OTPa3sBa YCAOBMATA Ha [1a3apa Ipes3 HOC/IefHIITe
TOLVHM U MOXKE 2 He y/IaBsl afleKBAaTHO C/IEJHIUTE JOI'bIHUTETHI
OCHOBHII PMCKOBe Ha IoAdOH/a:

Puck ot KoHTparenTa CTpaHuTe 110 JOTOBOPUTE MOTAT [ja HApyLIaT
CBOWTe 3aIb/DKEHIS TI0 JOTOBOPM C lepuBaTH, cKiodern ¢ [Ton-¢pouna.
Kpenuren puck Emurenture Ha obmuranum, npurexxanrve Ha Ilog-
(boHza, MoraT 1 He CIeAT fia IVIATAT JB/DKMMATA IJIABHULIA IV JIUXBA.
B1icokoOXOHITE O6/MIMTALMI MOTAT Aa HOCAT II0-TOJIAAM KPEJJUTEH PUCK.
JIuxsupeH puck [Ipy HeraTMBHY [Ta3apHY YCIOBYS, INKBUFHUTE LEHHN
KHIDKa MOTraT fJa CTaHaT prJIHI/I 3a OLI€HsABAHE, KYITyBaHE MJIN IIpofaBaHe,
KO€TO 6V MOIJIO Ia OB/usie Ha criocobHocTTa Ha [Tox-doHpa na
06paboTBa MCKaHUsA 3a 0OpaTHY U3KYIyBaHMU.

OmnepannoHeH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIUE Ha
YOBeIIKa IPellKa MU IPOIYCK, TPelIKy npy 06paboTKaTa, IpeKbCBaHMs
B CUCTeMATa VIV BbHIIHU ChbOUTUA.

Puck ot epuBartu JlepuBaTHUTE MHCTPYMEHTH Ch3/jaBaT TMBBPUIXK B
ITopdonma u Morar fa foBefaT K0 ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M redanbure win sarybure Ha [Togdonna.
Puck Ha BB3HMKBaI Ma3ap Hakon oT gbpkaBuTe, KbAETO €
VHBECTUPAHO, MOTAT JIa HOCAT I10-BUCOKM IIOTTUTUIECKY, IOPUANIECKN,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
PasBUTHU CTPaHN.
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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

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Taxkcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskerte Ja IVTIATUTE 110~

Takca 3a nokynka Ha 2,00%  MakcumanHuTE TAKCH, KOUTO MOTaT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.
A C€ MHBECTUpAT WIN Ipegn
Takca npu 06patHo Hama A P b Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
TIPUXOZIATE OT BalllaTa MHBECTUIV
M3KynyBaHe PasxoJUTe MO CAENKUTE U TAKCUTE 3a u06p0 MpeCTaBsIHE. ToguiausaT

Ja C€ U3IIATAT.

ordeT Ha GoH/A 32 BCsIKA (PMHAHCOBA TOAMHA IIje BKTI0YBA ITOAPOOHOCTI

Takcu, B3eTn o1 noAGOHAA Npe3 ropuHata 3a TOYHMTE TaKCH, KOUTO Ca HallpaBeH! Ha HMBOTO Ha NofdoHTa.

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

TekyLm Takeu 0,84%

Takcu B3eTH 0T N0AdGOHAA NPU ONpeAeAeHU YCAOBUSA

Takca 3a A06po

Hama
npeAcTaBsHe

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, kotimo e 0ocmwner Ha adpec
www.pioneerinvestments.eu

)} PesyAtati OT MUHaAM NEPUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Ty, B3eMa [IOff BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSINTE 1
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € HaleXXAeH II0Ka3aTe 3a O'b/eI0TO IPeCTaBsIHe.
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. Pioneer Funds - Emerging Markets Bond . 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified

Hauano Ha nopdoHaa: 2000 lNyckaHe Ha Kaac ot psnoe: 2010

[Mpaktnyecka MHGopmMaLms

Henmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIeFHUTE TOAMNIIHY 1 IIeCTMECeYHN
IOK/Ianu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABaIoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
nHpOpMany, KaKTO U pyra IpaKTuiecka MHPOpPMAILVs, BKITIOUUTETHO
Hall-HOBUTe efMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha GB/IrapCKu 31K,
6esIIaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubyHo o6narane [TongoHIBT € 06EKT Ha JAHBYHNUTE 3aKOHU I
mpaBua Ha JIlokceMOypr. B 3aBMCHMOCT OT BallaTa CTpaHa Ha
MECTOXXVBeeHe JAHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoKe fa
yIMa B/MsIHME BBbPXY BallaTa MO3MIN 32 [AHbKA BBPXY ZOXOANUTE Ha
dusnyeckute LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTo APY>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ, OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IEHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € MOBEX/Jalllo, HeTOUHO WM € B IPOTUBOpeyNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHmoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MO -(OH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOAUIIHY OTIETH Ha
Pioneer Funds ce u3rorssT 3a Bcuuku Hog-PpoHKOBe.

3a ocpuecTBABaHe Ha CAeNKM VIHCTPYKIMM 3a TOBA KaK Jja KYIIUTe, a
KOHBEepTIVpaTe WIN fja M3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
ITpocnekra. [Ipurexarenure Ha JsS7I0Be MOTaT A2 MIMAT IIPABOTO A
KOHBEPTUPAT JSTIOBETe OT TO3M MOA(POH/ B CHIINSI K/IAC B [ISUIOBE Ha APYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JIOKceMOYPr U ca per/laMeHTUPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4oBa MHGOPMALNA 32 MHBECTUTOPUTE € BApHA KbM 20
Hoemspn 2017.



