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.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.
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) 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
oIpefiesieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dpaT pICKOBETE Ha TO3M
noAdOHN U ITAHMPAT A MHBECTHPAT B CPEFHOCPOYEH [I0 FBATOCPOYEH
IUTaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Tosu Knac om 0an06e e XeOxuUpar; moii ce crmpemu 0a
HAMANU UNU NpeMaxHe KoneOaHUImMa mexoy 6anymama Ha K1aca u
sanymama Ha nodponoa. Hama eapanuyus, ve xednuparemo wie 6s0e
ycneuino. Mneecmumopume mozam 0a npodasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue

- T
- Lo

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubyuuypa HOTeHIMATHIA PUCK
U IOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/IMBOCT Ha IIEHUTe Ha JsA/I0BeTe (KONKO PA3KO eiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [ieHa Ha 71 Ha HofidoH/a ce € HoKauuiIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHza oTpassasa daxra, 4e KaTo KIac OT
aKTHUBH, OO/IMralMTe Ha HOBOPA3BUBAILITE Ce IIa3aplt ca CKJIOHHM Ja
6bIaT II0-HECTAOVITHY CIIPAMO OOIMTaliMTe Ha PA3BUTHUTE Ma3apl.

LU0775723926BG10022014

AONMbAHUTEAHH OCHOBHU PUCKOBE

INokasaTenaT 3a pucKa OTpassiBa yC/IOBUATA Ha I1a3apa Ipe3 IOC/IENHITE
TOIVHM VI MOXKE JIa He y/IaBsl ajIeKBaTHO C/IeHUTE JJOI'b/IHATETHN
OCHOBHM PMCKOBe Ha HofdoH/a:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 AOrOBOPUTE MOrarT [ja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C EpMUBATU, CKIIOYEHN C Ho,u—d)ox—ma.

Kpenuren puck Emurentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT A IVIATAT JB/DKMMATa [JIaBHUIIA MIN JTMXBA.
BucokogoxogHuTe 06/IUranyy MOrat Aa HOCST ITO-TO/ISM KPEJUTEH PUCK.

JIuxBupeH puck [Ipy HeraTMBHY Ia3apHY YCIIOBUSA, IMKBUIHNTE LieHHN
KHIDKA MOTaT [ia CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IV IPOJaBaHe,
KoeTo 611 MOIJIO /ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa ma
06paboTBa MCKaHMs 32 OOPATHY U3KYIyBaHMUSL.

OmnepanyoHeH pyUcK 3ary6y MOTaT ja Bb3HMKHAT BCIIEICTBUE HA
JOBeIlIKa IPelllKa YU HPOITYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CMCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot gepuBatit Majikut IpOMEHM B CTOMHOCTTA Ha MHBECTULIMMATE
MOTAT [ja yBenu4aT edanbure win 3aryoure Ha [Tondonpa.

Puck Ha Bp3HuKBalg nazap HAxkou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT a HOCAT IO-BYCOKM IOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
PasBUTU CTPaHMU.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha Hama MaxkcuMmanHuTe Takcu, KOUTO MOraT
AANOBE 7ja 6bJaT B3€TU OT IapuTe BU Ipeau
a Ceé MHBeCTUpaT UiIn rnpenmn
Takca npu 06patHo Hama " P peR
HpI/IXOHI/ITe OT BalllaTa MHBECTUIINA
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6asa mporuosa, Tbit KaTo TO31
KJIac OT JIA/I0Be e OV/I CTapTUpaH
HaCKOpO.

Tekywu Takcu 0,67%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

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.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pas3xonuTe MO CAENKUTE U TAKCUTE 32 JoOpO mpefcTaBsHe. [OANIIHUAT
ordeT Ha GOH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHTa.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec

www.pioneerinvestments.eu

)) PesyAtatv OT MMHaAY NepUOAM

Ipencrassnero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1Mo-f0/y, B3eMa II0j, BHUMaHMe BCUYKYM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.

20 -
0

2004 2005 2006 2007 2008
78% 115% 256% 91% 07% 101% -1,8% 66% -425% -114%

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

. Pioneer Funds - Emerging Markets Bond*

2009 2010 2011 2012 2013
743% 284% 252% 113% 61% 69% 198% 148% -31% -48%

Hauano Ha noadoHaa: 2002 MyckaHe Ha Kaac oT AsaoBe: 2014 *CumyampaHo U3nmbAHeHWe Bb3 0cHoBaA Ha Kaac | EUR Heanctpubytupalum.

Ao 2008 1 2010 noAdOHABT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Hompnuurenna nadopmamys [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/JHUTE TOLVIIHM Y TIOTYyTOAUIIHM OTYETH, Hall-aKTya/HUTE LieHM Ha
IATIOBe, KaKTO M ApYyTa IIpaKTndecka MHGOpMans, KaTo JOKYMEHTH C
KT040Ba MHGOPMaLNA 32 MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTyYeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO APY>KECTBO U OH/IAlIH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNUTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BamiaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIINA 3a JaHDKA BBPXY JOXOMUTE Ha
¢busnuecknTe mUIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYyXXecTBo, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/JAIll0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha ®onpa ITox-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOK-(OH Ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pounose. IIpOCHEKTHT U TOAMUIIHNITE U TOTYTOAMUIIHY OTIETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochluiecTBsABaHe HA CAEIKI VIHCTPYKIUM 3a TOBA KaK fja KyINTe, Ia
KOHBepTMpaTe WIN fja U3KYIIUTe 0OPaTHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [Ipurexxarennre Ha JAIOBE MOTAT [ja MMAT [IPABOTO
KOHBCPTI/IpaT OATOBETE OT TO3N HOI[(bOHJI B CbIINA KIaC B JAJIOBE Ha I[pyl"
Pioneer Funds nopdoHz.

Paspeme]-n/[e CDOH,E['I)T VI HETOBOTO YIIpaB/IABalllO IPY>KECTBO IMAT

paspelueHuans 3a pabora B JIIoKceMOYpr 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALVA 32 MHBECTUTOPUTE € BApPHA KbM 10
®espyapu 2014.



