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.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
IIMPOKa raMa OT aKIMY Ha KOMIIAaHUY KOUTO ca 6asypaHu, nim
OCDILeCTBSIBAT I10-TO/LSIMATA YaCT OT CBOSI OM3HEC, B CTPAHMU C Pa3BUBAIIY
ce masapu. Ilop-poHabT MO>Ke a M3II0/I3Ba fepUBATH 32 la HAMANN
PasnMYHYU PUCKOBE U 32 epEeKTUBHO yIpaBjieHMe Ha MopTdeiina.

VHBecTuIMOHEH npouec VHBeCTUIIMOHHMAT MEHUIX'bP U3I0/I3Ba
KOMOWMHAIM OT 0OIY JaHHY 3a Ia3apa ¥ GyHAaMeHTaIeH aHaIn3 Ha
OT/Ie/THY EMUTEHTH 3a Ja n3bepe aKuy ChC 3HAYUTETHU I BITOCPOYHN
HepPCIIeKTHUBN.

Benumapk ITondoHnpT ce ynpasnasa ¢ orantaHe Ha MSCI Emerging
Markets nnaexca. HesaBucnmo ot ToBa ynpasineHnero Ha noadoHza ce
U3BDBPLIBA II0 COOCTBEHO YCMOTPEHME,  MHBECTULIVIOHHUAT MEHUIKBP
He e OTpaHIYeH OT ChCTaBa Ha GeHUMapKa.

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
II0-MaJIKO YCTaHOBEHM OT Te3M Ha pasBUTHUTe cTpaHu. IIpumepute
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxuHa
Ameprka.
Axuyn [TeHHY KHIDKA, KOUTO IIPEICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO Pas3bMpaT PUCKOBETe Ha TO3M
nofpOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO /BITOCPOYEH
ITaH.
Tosa He e pasnpedensuy knac om 0snose. VIH6eCMUUUOHHUA 00X00 €
peunsecmupan. Vlnsecmumopume mozam da npooasam 0sanoeeme cu npu
nouckeame npes scexu pabomen der 8 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HaArpaxaeHue

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

ToperocoueHNAT IIOKA3aTes 32 PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
¥ TIOTEHIMANTHOTO Bb3HATPAXK/IEHE U Ce OCHOBABA HAa CPEHOCPOYHATA
HPOMEH/IMBOCT Ha LieHUTe Ha JisiIoBeTe (KOJIKO PSI3KO [eliCTBUTeTHATA
WM IPOTHOSMPAHATA [[eHa Ha [s1 Ha MOoAQOHA Ce e ITOKavuIa 1
HaMaauIa B paMKuTe Ha reT ropuun). [TokasaTensar Ha prucka Ha
noadOoHA He e TAPAHTUPAH VM MOXeE /ja Ce IIPOMEHU C TeYeHNe Ha
BpeMeTo.

Kareropusra 3a pucka Ha nofgonza orpassaBa GpakTa, ye KaTo KIac oT
AKTUBY, aKIVNTE HOCAT I10-TO/IAM PUCK CIIPAMO O6TII/II‘a]_U/H/ITe nimm
LieHHMTe KHIDKA Ha [IAPMYHYS [asap.

3a HEeXEeJDKMPaHU KTaCcOBE Ha BajyTa, IBVDKEHMETO Ha BaTyTHUA Kpr
MOXe [ja Ce OTpa3y Ha IIOKa3aTe/IA 3a PUCKa, KOraTo Ba/lyTaTa Ha
OCHOBHITE MHBECTULIMM CE Pa3/IN4aBa OT BalyTaTa Ha K/Iaca OT Js/IOBe.

LU0132178079BG28022014

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTe/sT 3a PUCKa OTpassiBa YCIOBUSATA Ha [1a3apa Ipes IOCTIeAHNTEe
TOZVIHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITE JOIIbIHUTETHN
OCHOBHU PMCKOBe Ha nopdouza:

}II/IKBI/IHC}[ pucCK Hp]/[ HETraTUBHU Na3apHM YCIOBUA, TMKBUAHNTE HEHHN
KHIDKa MOTAT [ja CTAaHAT TPYJHN 3a OlieHsIBaHe, KyIlyBaHe /I IIPOfjaBaHe,
KOeTO 61 MOIJIO [ia IIOB/Mse Ha ciocobHocTTa Ha ITox-donpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OrmnepannoneH piucK 3ary6y MOraT fa Bb3HMKHAT BC/IECTBYE HA
JOBeIIIKa IPellKa WM HPOIYCK, TPEIIKY Ipy 06pabOTKaTa, MPeKbCBaHIUs
B CUCTeMAaTa WM BBHIIHUA CHOUTHUA.

Puck Ha Bp3HMKBalg naszap HAxkou oT gbp>kaBuTe, KbAETO €
VMHBECTUPAHO, MOTAT a HOCAT IO-BYCOKY MOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
PasBUTU CTPaHMU.
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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 2,12%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo
usnbaHenne, MSCI Emerging
Markets

Takca 3a A06po

0,
npeacTaBsHe™® e

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 uHGOPMAUUT OMHOCHO makcume, ce koncynmupatime ¢ IIpocnexkma na Pioneer Funds, xotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

vy

IpencraBsinero Ha nopdoHza (B USD), KoeTo e IOKasaHo 10-H0/y, B3eMa [TOf, BHYMAaHUe BCUYKY TEKYIY TAKCH, HO 6e3 BXOMAIUTE I
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.
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. MSCI Emerging Markets

Hauano Ha noadoHaa: 2000 MyckaHe Ha kaac ot aanoe: 2001 *Ao 2005 noadOHABT € MMaA pa3AMyHU XapaKTEPUCTUKK.

) Tpaktnuecka MHGopMaLus
Henosurap Société Générale Bank & Trust

Jompnuutenna nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTyaJTHUTe TONUIIHI ¥ TIOMTYTOAVIITHY OTYETH, Half-aKTyaTHUTe LleHN Ha
IATOBE, KaKTO U APYyra IpakTndecka MHGOpManus, KaTo JOKYMEHTH C
K/M040Ba MHGOPMAIMs 3a MHBECTUTOPUTE, MOTAT f1a O'baT OMTyYeH! Ha
6BITapCKI OT Cefa/NIIETO Ha YIPAB/IABAIOTO APY>KECTBO 1 OHJIANH Ha
afipec: www.pioneerinvestments.eu

JanpuHo o6narane ITondoHABT € 00eKT Ha JTAHPYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe JTaHbYHOTO 3aKOHOZIATe/ICTBO Ha JItokceMOypr Moxe fia
MMa BIIUsHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BbPXY OXO[UTE Ha
dusmyecknTe MIA.

OtrosopHocr 3a mHGopManuATa YIIpaBIABalLloOTO APYy>XKecTBo, Pioneer
Asset Management S.A., MOXe Ja 6'b/ie IOZiBEJIEHO II0J; OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOJIBEK/IAlll0, HETOYHO /M € B IPOTUBOpeYNe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITon-pounst e mop-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHmoBe. AKTUBUTE U
IIACUBUTE Ha BCEKM NOJI-POH ca OTHE/IeHN OT 3aKOHA OT Te3! Ha APYTH
nop-pougose. IIpocHeKkThT U FOANIIHNUTE U IIOTYTOANIIHY OTYETH Ha
Pioneer Funds ce n3rotBsT 3a BCUYKM HO-POHTOBE.

3a ocpecTBsBaHe Ha cenky VIHCTPyKumy 3a TOBa Kak [ja KyIuTe, Aa
KOHBEPTVpaTe WM A M3KYIITe OOPATHO [S/IOBE Ca M3JI0KEHN B
ITpocmexTa. [IputexxaTenuTe Ha [SIOBE MOTAT [ja MMAT IIPABOTO fia
KOHBEPTUPAT JSUIOBETe OT TO3M MOA(OH/ B CHLINSI K/IAC B [ISUIOBE Ha APYT
Pioneer Funds mopdonz,.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusns 3a paboTa B JIIoKceMOypr 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapgsop Ha ¢punancoBus cexrop (CSSF).

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

Tlara Tasyu k10490Ba MHPOPMALNA 33 MHBECTUTOPUTE € BAPHA KbM 28
Despyapn 2014.



