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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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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) Leau n MHBECTULMOHHA NOAUTUKA

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

IToprdeitn oT nenHn kHibKa Ilof-hoHABT MHBECTHPA IPESYMHO B
IIMPOKA raMa OT AKIMY Ha KOMITAHWY KOUTO ca 6asupaHu, Wi
OCBILeCTBSIBAT II0-TO/LIMATA YacT OT CBOSI OM3HEC, B CTPAHNU OT
pasBuBalia ce EBpora, KakTo 1 B CTpaHy OT WM OKOJIO
CpenmaemHoMopckus 6aceitt. ITof-hboHABT MOXKe [1a M3IIONI3Ba fePUBATH
3a [la HAMa/IM Pa3lTuMyYHY PUCKOBe U 32 epeKTUBHO yIIpaB/IeHNe Ha
noproeiina.

VuBectunnoHeH npouec VIHBECTUIMOHHNAT MEHUK P U3II0N3BA
KOMOMHALMS OT OO1IM JaHHM 32 I1asapa 1 QyHAaMeHTa/leH aHa/Iu3 Ha
OTZE/HY eMIUTEHTH 32 f1a M30epe aKIMM CbC 3HAYUTETHNU JBITOCPOYHI
[ePCIEKTHBIL.

Benumapk ITopdouanT ce ynpasnasa ¢ oruntane Ha MSCI Emerging

Markets Europe and Middle East 10/40 nnnexca. HesaBucumo ot ToBa
yIpaB/IeHNETO Ha OAQOHMA Ce M3BBPIIBA IT0 COOCTBEHO YCMOTPEHNE, a

VHBECTUIMOHHMAT MEHNDKDBP HE € OTPAaHNYEH OT CbCTaBa Ha 6quMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN ITI0OBE€Y€ CTaBKU, MHIEKCH, IIEHM Ha aKIMUTE UM OPYTN
CTOVIHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO Ma3apy Ha LeHHM KHIDKA ca
M0-MaJIKO YCTAaHOBEHM OT Te3U Ha pasBUTHUTe CTpaHu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxuHa
Ameprka.

Axiyn IleHHU KHIDKA, KOUTO [PefCTaB/IABAT YaCTIIHA COOCTBEHOCT
Ha lajileHa KOMITaHA.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAaHNPAT a MHBECTUPAT B CPEIHOCPOYEH [0 FBIrOCPOYeH
IUTaH.

Tosa He e pasnpedensuy knac om 0snose. VIH6eCMUUUOHHUA 00X00 €
peunsecmupan. Vneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeame npes scexu pabomen der 8 Jlrokcemoype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUMWaAHO Bb3HarpaxaeHue

KakBo o3HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT MoKa3aTesI 3a pucka Knacuuuympa HOTeHIMaTHUS PUCK
U TIOTEeHLIMATHOTO Bb3HATPaXK/ieHNe 1 Ce OCHOBaBa Ha CPEfHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHUTE Ha JA/I0BeTe (KOIKO PA3KO HelICTBUTETHATA
VIV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a ce € oKayuIa u
HaMauIa B paMKUTe Ha meT rofuun). [Tokasarenar Ha pucka Ha
nopdoHAa He e TapaHTUPAH U MOXe Jia Ce IPOMEHN C TedeHue Ha
BpeMeTo.

Kareropusra 3a pucka Ha nogdonza orpassasa GpakTa, 4e KaTo KIac oT
aKTHUBH, aKIMIUTE HOCAT [O-TO/ISAM PUCK CIIPSIMO OO/INTaIMITe VTN
I[eHHUTe KHIVDKA Ha MMapUYHUA 1a3ap.

3a HexeKMpaHM K/IacoBe Ha Ba/IyTa, IBVDKEHNETO Ha BaTyTHNS KypC
MOXKe J]a Ce OTpa3y Ha ITOKA3aTeNs 3a PICKA, KOTaToO Ba/lyTaTa Ha
OCHOBHUTE MHBECTUIUY CE pas/iyaBa OT BaayTaTa Ha K/Iaca OT JiA/OBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassaBa yC/IOBUATA Ha MTa3apa Mpe3 IMOCIETHNUTE
TOAMHN 1 MOXX€E [Ja He Y/IaBA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUCKOBE Ha nond;onna:

JIuxsupeH puck IIpy HeraTMBHY Na3apHNU YCIOBNUS, TUKBUIHNTE LleHHN
KHIDKa MOTraT fJa CTaHaT prJIHI/I 3a OLICHsABAHE, KYITyBaHE MIJIN IIpojaBaHe,
KO€TO 6U MOIJIO A OB/usie Ha criocobHocTTa Ha [Topx-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY U3KYITyBaHNU.

OmnepannoHeH puck 3arydy Morar fja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06paboTKAaTa, IPeKbCBAHIS
B CHCTeMaTa WIV BBHIIHY ChOUTHA.

Puck Ha BBb3HMKBaII Imasap Hskou ot A'bPIKAaBUTE, KBAETO €
VHBECTUPAHO, MOTAT [Ja HOCAT IIO-BUCOKY MONIUTUYIECKH, OPUANIECKH,
VIKOHOMMWYECKN U IMKBUTHN PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Pa3sBUTHU CTpaHMN.
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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 MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekyw Takcu 2,16%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMIA [OKa3aTesI 3a J06po
usnbaHenne, MSCI Emerging
Markets Europe and Middle East
10/40

Takca 3a pA06po

0,
npeactaBaHe* 0,00%

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.

TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
IOXOJHOCT, KOSITO MOT(GOHABT € IIOCTUTHATI Hal CPAaBHIMIS CH
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOTaTO IPUTEeXXATe/INTe Ha IAT0Be KOHBEPTUPAT MEXK/Y PasmuaHm

oz oHpoBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ Ipocnexkma na Pioneer Funds, xotimo e docmwner Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

14

IIpencrassuero Ha nmopdoHaa (B EUR), KoeTo e mokasaHo 1o-f0iy, B3eMa II0j, BHUMaHMe BCUYKIM TEKYIY TaKCH, HO 6e3 BXOJSIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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21,4% 215% 72,7% 66,6% 26,6% 13,0% 17,7% 182% -63,5%

. Pioneer Funds - Emerging Europe and Mediterranean Equity*

2009 2010 2011 2012 2013
833% 800% 29,3% 268% -27,0% -219% 24,8% 253% 50% -84%

. MSCI Emerging Markets Europe and Middle East 10,40

Hauano Ha noadoHaa: 1998 MyckaHe Ha kaac o1 aanose: 2000 *Ao 2005 1 2008 noaGOHALT € UMaA Pa3AUYHU XapaKTEPUCTUKH.

»

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jombnuurenna napopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
aKTya/JHUTE TOLVIIHM ¥ TIOMTYTOAUIIHM OTYETH, Hall-aKTyalTHUTE LieHU Ha
IATIOBE, KaKTO M ApYyTa IIpaKTniecka MHGOpManmus, KaTo JOKYMEHTH C
K/II090Ba NHGOPMALNS 32 MHBECTUTOPNUTE, MOTAT Aa O'bJaT IIOTyIeHN Ha
6BITapCKI OT Cefa/INIIETO Ha YIPABIABAIIOTO SPY>KECTBO U OH/IAlIH Ha
ajipec: www.pioneerinvestments.eu

JaubuHo o6marane [TonGoHIBT € 00eKT Ha JAHbPYHNUTE 3aKOHU I
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Balrata cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JIfokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOAUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABallOTO APYy>XKecTBO, Pioneer
Asset Management S.A., Moxe fa 6'bfie IIOJiBEfIEHO TOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIDPIKAIIO Ce B HACTOALIVA
TOKYMEHT, KOETO € ITOIBEXK/Alll0, HeTOYHO WM € B IPOTUBOpeYMe Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nog-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ Ca OT/IETIEHN OT 3aKOHA OT Te3U Ha APYru
nopi-pougoBe. IIpoCcHeKThT U FOAMUIIHNITE Vi TTOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku noj-QpoHgoBe.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocmekra. [IpuTexarennTe Ha AIOBE MOTAT [l MMAT IIPABOTO fid
KOHBEPTUPAT As/IOBETe OT TO3U MOAGOHS B CBHINNA K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspenrenne OHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

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

Ilara Ta3yu Kk10490Ba MHPOPMALV 3a MHBECTUTOPHTE € BsIpHa KbM 10
®espyapu 2014.



