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
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) Leau n MHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
aKI[MM Ha KOMIIAHVH ChC CPefHA U TO/IIMa KallUTanusamus. [loKaTo mox-
GboHADBT MOXe fja MHBECTIPA BbB BCsIKa 0071aCT Ha MKOHOMMKATA, II0
BCAKO BpeMe TOil MO>Ke Jla MHBECTMPa B OTHOCUTEIIHO MaTbK 6poii
uHAycTpuu u KoManun. ITone 75% oT akTuBKTE Ha TOA-poHAA e ca
MHBECTHPAHM B aKIMN Ha KOMIIaHUM ¢bC cefamie B EC. Boopeku, de
ITon-boHABT fa MOXKe a MHBECTMPA BbB BCEKN CEKTOP Ha MIKOHOMMUKATA,
BBB BCEKU eIJTH MOMEHT HeTOBUTE BJIO>KEHVA MOTAT fla 6baT
(boKycupaH B OTHOCHTENTHO MarbK 6poit mHAycTpuy 1 kKoMmmanuu. [Tog-
GboHIBT MOXe [1a M3II0I3Ba AepMBATH 3a A HaMa/Il Pa3lTUIHU PUCKOBE U
3a e)eKTMBHO yIpaBJieHMe Ha ITopTderina.

VnBecTuimoneH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3II0/N3Ba
¢dyHIaMeHTa/IeH aHaIM3 HA MHAVBULYaTHI eMUTEHTH 3a a usbepe akium
C'bC 3HAUUTETHY LBITOCPOYHN ITePCIIEKTBIL.

Benumapxk Ilogdounst ce ynpasasa ¢ oruntane Ha MSCI Europe
uHpekca. HesaBucyMo oT ToBa yrpaBeHneTo Ha NoAdoH/a ce M3BbPLIBA
0 COOCTBEHO YCMOTPEHNE, a MHBECTULIMIOHHMAT MEHUIXKDP He €
OrpaHMYeH OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

Kanurannsanys [TazapHa kanuramsanys (o61aTa CTOMHOCT Ha
BCUYKU C'bIIIeCTByBaIIH/I AKIOUM HA eMI/ITeHTa).

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOHOCT € CBbP3aHa KbM
€IHa VN IT0OBEY€ CTAaBKI, MHOEKCHU, ICHM Ha aKIUNUTE MNIN I(pyr]/[
CTOMHOCTH.
Axuyn [leHHN KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha lafieHa KOMITaHWsL.
IIpeopbuBa ce 3a HBECTUTOPH, KOUTO PasbypaT pIUCKOBETe Ha TO3K
ofOHA U IVTAHKPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen den 6 JIrokcemoype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HUCbK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

000000

KakBo 03HauaBa T034 noka3arteA 3a pucka?

T'opernocoueHNAT IIOKa3aTel 3a PUCKa KIaCUPUIVIPa TOTEHIMATHIA PUCK
U TIOTEeHIIMATHOTO Bb3HATPpaXK/ieHNe 1 Ce OCHOBaBa Ha CPEfHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHUTE Ha JsI0BeTe (KOJIKO PA3KO HAeICTBUTETHATA
WV IPOTHO3YPAHaTa [ieHa Ha [/ Ha MoAGdOHAA ce e OKa4mIa 1
HaMaJIuIa B paMKUTe Ha I1eT rofuHy). ITokasaTenAT Ha pycka Ha
noziOH/Ia He e TapaHTUPaH M MOXKe Jia ce IPOMEHU C TeYeHNe Ha
BpEMETO.

Kareropusra 3a prcka Ha nofoHfia oTpassaBa (axra, 4e KaTo KIac OT
aKTUBY, aKIMUTE HOCAT MO-TO/IAM PUCK CIPAMO OO/IUIalMUTe WK
LIeHHUTE KHMKA Ha TTAPUYHMUA T1asap.

3a Hexe/PKMPaHU KIacoBe Ha Ba/lyTa, JBVYKEHMETO Ha BaTyTHNA KypC
MOJXXe /]a Ce OTpa3y Ha ITOKa3aTeNsd 3a PIMCKaA, KOTaTo BalyTaTa Ha
OCHOBHITE MHBECTUIUY CE pa3/nyaBa OT BaayTaTa Ha K/Iaca OT [A/I0Be.
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AONbAHUTEAHH OCHOBHU PUCKOBE

[ToxasarensT 3a pucKa oTpassBa yC/IOBHMATA Ha Ia3apa IIpe3 IMOCIETHNUTE
TOOVHM U MOJKE [1a HE yIaBA af€KBAaTHO CI€AHNUTE JOII'B/THUTETHN
OCHOBHU PUCKOBE Ha noud)onna:

OmepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE HA
JOBeIlIKa IPeIlKa WM HPOITYCK, TPEIIKY IIpy 06pabOoTKaTa, MPeKbCBaHUA
B CHCTeMaTa WIM BBHIIHY ChOUTHA.



Pioneer Funds - Top European Players

Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT

ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MHBECTUPAT VI TIPEJ

Takca npu 06patHo Hama " P b

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 1,76%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo
nsmbpiaHeHue, MSCI Europe

Takca 3a A06po

0,
npeacraBaHe* bZe5e

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOraTo IIPUTEXXATe/IUTE Ha Is/I0BE KOHBEPTUPAT MEXy PasIUIHI
oz oHpoBe.

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

www.pioneerinvestments.eu

I 4 4

)) Pe3syAtat OT MUHAAV NEPUOAN

IpencraBsanero Ha noxgoHza (B8 EUR), koeTo e mokasaHO 1o-#0/Ty, B3eMa [IOfl BHUMAaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOJSAINTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.

40%
20%
0%
-20%
-40%

-60%
2004
129% 12,1%

2005
245% 261%

2006
19,6%

2007

17,5% -85% 2,7%  -459%

. Pioneer Funds - Top European Players*

2008

2009
333% 316%

2010
9,9%

2011
-42%  -8,1%

2012
19,5%  17,2%

2013

-43,6% 21,1% 19,4%

. MSCI Europe

11,1%

Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot paaose: 2000 *Ao 2005 noAGOHABT € MMaA Pa3AMyHN XapaKTEPUCTUKU.

[lpaktnyecka MHGopmMaLms

Hemosutap Société Générale Bank & Trust

Hombnuurenna nudopmanys [IpocnekrsT Ha Pioneer Funds, Haii-
aKTya/IHUTe TONMIIHY U IIOTyTOAUIIHYN OTYETH, Hali-aKTya/IHUTE LieHN Ha
ISIOBE, KaKTO M ApYyra IpakTrdecka MHGOpMaIsl, KaToO JOKYMEHTH C
K/M040Ba MHGOpMAaLMsA 3a MHBECTUTOPUTE, MOTAT fla O'baT MOMTyYeH! Ha
6BITApCKIL OT Ce/INILETO Ha YIPAB/IABAIIOTO APY>KECTBO U OHJIAIH Ha
afipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MMIA.

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Ceé B HACTOAISA
TOKYMEHT, KOETO € IMOABEX/AII0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IeHN OT 3aKOHa OT Te3¥ Ha ApyIu
nop-doHgose. [IpOCIEKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochlecTBsABaHE HA CAenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurtexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO A
KOHBEPTHPAT As/IOBETe OT TO3Y IOAGOHS B CHIINA K/IAC B AA/IOBE Ha JPYT
Pioneer Funds nopdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelneHusins 3a pabota B JI0KceMOYpT U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BApPHA KbM 10
Qespyapu 2014.



