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.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE

|

¢ B USD Auctpubytupawm - LU011947280

) Leau n MHBeCTULMOHHA NOAUTUKA

IMen Vima 3a 1en fa yBemum CTOMHOCTTA Ha BalllaTa MIHBECTULINA B
CPeHOCPOYEH [0 JBITOCPOYeH IIaH.

IToprdeiin ot nennn kumka I[Tox-GoHABT MHBECTPA IPEAUMHO B
IIMPOKa raMa OT aKIMY Ha KOMIIAaHUY KOUTO ca 6asypaHu, nim
OCBILeCTBSIBAT I10-TO/LSIMATA YaCT OT CBOSI OM3HEC, B CTPAHMU C Pa3BUBAIIY
ce masapu. Ilop-poHabT MOKe Ja M3II0/I3Ba epUBATH 32 la HAMANN
PasnMYHY PUCKOBE U 32 epeKTVUBHO yIpaBjieHNe Ha mopTdeiina.

VnBecTumoHeH npouec VHBeCTUIIMOHHMAT MEHUIXXbP U3I0/NI3Ba
KOMOWMHAIMs OT OOIIY JaHHY 3a Ia3apa ¥ GyHAAMeHTaIeH aHaIn3 Ha
OT/Ie/THY EMUTEHTH 3a Ja u3bepe akuy ChC 3HAYUTETHU IBITOCPOYHN
HepPCIIeKTVBN.

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

AONMbAHUTEA-HA HHGOPMALIUSA

JepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN ITI0OBE€Y€ CTAaBKU, MHIEKCH, IIEHM Ha aKIMUTE WIN NPy
CTOVIHOCTH.

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

Axuyn [TeHHY KHIDKA, KOUTO IIPECTAaB/IABAT YaCTUYHA COOCTBEHOCT
Ha JlaJieHa KOMITaHM.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAdOHA U ITAHMPAT a MHBECTUPAT B CPEAHOCPOYEH [0 FBIrOCPOYeH
IUTaH.

Tosa e pasnpedensuy knac om 0sanoee. ViHeecmuyuoHHUI 00X00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0sizi08eme cu npu
nouckeame npes scexu pabomen der 8 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLIMAAHO Bb3HarpaxaeHue

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'operocoueHNAT IIOKa3aTes 3a PUCKa KIACU(PUIVIPA TOTEHIMATHIS PUCK
¥ TIOTEHIMATHOTO Bb3HATPAXK/IEHE U Ce OCHOBABA HAa CPEHOCPOYHATA
HPOMEH/IMBOCT Ha LieHUTe Ha JisiIoBeTe (KOJIKO PSI3KO [eliCTBUTeHATA
WM IPOTHOSMPAHATA [[eHa Ha [s1 Ha MOoAQOHA Ce e ITOKavuIa 1
HaMaauIa B paMKuTe Ha reT ropuuy). [TokasaTensar Ha prucka Ha
noadOoHA He e TAPAHTUPAH VM MOXKeE [ Ce IIPOMEHU C TeYeHNe Ha
BpeMeTo.

Kareropusra 3a pucka Ha noggonza orpassasa GpakTa, ye KaTo KIac oT
AKTUBY, aKIMNTE HOCAT I10-TO/IAM PUCK CIIPAMO O6TII/II‘a]_U/H/ITe nim
LieHHMTe KHIDKA Ha [IAPMYHIS [asap.

3a HeXEeJDKMPaHU KTaCcOBE Ha BajyTa, IBVDKEHMETO Ha BaTyTHUA KYPC
MOXKe [ja Ce OTpa3y Ha IIOKa3aTe/IA 3a PUCKa, KOTaTo Ba/lyTaTa Ha
OCHOBHIUTE MHBECTULIMM Ce Pas/IN4aBa OT BalyTaTa Ha K/1aca OT JAs/IOBe.

LU0119472800BG10022014

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTe/AT 3a PUCKa OTPassiBa YCIOBUSATA Ha [1a3apa Ipes IOCTIeAHNTEe
TOZIVIHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITeE JOIIbIHUTETHN
OCHOBHI PMCKOBe Ha nopdonza:

}I]/IKB]/I]ICH pucCK Hp]/[ HEraTUBHU Na3apHM YCIOBUA, TMKBUAHNTE HEHHN
KHIDKa MOTAT fja CTAaHAT TPYJHN 3a OlleHsBaHe, KyIlyBaHe WM IIPOfjaBaHe,
KOeTO 61 MOIJIO [ia IIOB/Mse Ha ciocobHocTTa Ha ITog-donpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OrmnepannoHeH picK 3ary6y MOTaT fa Bb3HUKHAT BC/IECTBYE HA
JOBeIIKa IPellKa WM HPOIYCK, TPEIKy Ipy 06pabOTKAaTa, PeKbCBaHNUs
B CUCTeMAaTa WM BBHIIHA CHOUTHUA.

Puck Ha Bp3HMKBalg nazap HAxkou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, 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 4,00%  MakcuManHUTE TaKCU, KOUTO MOTAT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekywm Takeu 3,31%

Takcu B3eTH 0T NoAdGOHAA NpU ONpeAeAeHU YCAOBUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

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 IIOKYIIKa I 06paTHO U3KyIlyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. Takcara 3a MOKyIKa Ha
IATOBe, KOATO HaMajIABa 10 Hy/Ia 3a YeTUPY FOJMILIEH OJMILIEH IIepyof,
OT MHBECTUPAHETO, € IIaTVIMA, CAMO KOTaTO MHBECTUTOPBT IIPOJIaBa B
PaMKNTe Ha TO3Y Hepyof,.

TeKyH.[I/I TaKCM Bapypar OT rOJiyiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpencTaBsAHE. FO,[[I/IH.IHI/IHT
OTYET Ha (i)OHJIa 3a BCAKa (bMHaHCOBa TOOVMHA III€ BKIIIOYBa HOHPO6HOCTI/I
3a TOYHUTE TAKCH, KOUTO Ca HalIpaBE€HM Ha HUBOTO Ha HOJI(I)OH/Ia.

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

www.pioneerinvestments.eu

)} PesyAtaTv OT MUHAAW NEPUOAK

IpencraBsanero Ha nopgdonza (8 USD), KoeTo e MOKasaHO I0-HO0/Y, B3eMa [Of, BHYMAHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOMAIIUTE U
UBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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159% 255% 335% 34,0% 337% 32,2% 44,7% 39,1% -615% -532%

. MSCI Emerging Markets

. Pioneer Funds - Emerging Markets Equity*

2009 2010 2011 2012 2013
716% 785% 135% 189% -24,7% -184% 7,2% 181% -35% -2,7%

Hauano Ha noadoHaa: 2000 NMyckaHe Ha kaac ot paaose: 2001 *Ao 2005 NOAQOHABT € MMaA pa3AMyHU XapaKTEPUCTUKMU.

[lpaktnyecka MHGoOpMaL s

Ienmosutap Société Générale Bank & Trust

Jompnuutenna nadopmams [IpocnexrsT Ha Pioneer Funds, Haii-
AKTyaJTHUTE TOSUIIHM ¥ TIOTYTOAVIIHY OTYETH, Hall-aKTyaTHUTe LleHN Ha
IATOBe, KAKTO U APYTa MpaKTUdIecKa MHPOopMaLus, KATO JOKYMEHTI C
K/II0490Ba MHGOPMaINA 32 MHBECTUTOPUTE, MOTAT Ja O'bJaT IIONTy4eH! Ha
6BITAPCKI OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OHJIAlH Ha
ajipec: www.pioneerinvestments.eu

aupuHo o6narane ITongoHABT e 06eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JIokceMOypr. B 3aB1cuMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKa BBPXY JOXOANUTE Ha
¢dusmyeckuTe MIA.

OtrosopHocT 3a nH$opManuATa YIpaBIABalloTo JPYXXecTBo, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, ChbPIKAIIIO C€ B HACTOALINA
TOKYMEHT, KOETO € IOJBEK/Alll0, HETOYHO /I € B IPOTMBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHaose. [IpOCIEKTHT U TOANIIHNTE 1 ITOTYTOSUIIH OTIYETH Ha
Pioneer Funds ce n3rorssT 3a BCU4Ky H0Of-PpOHTOBE.

3a ochuIecTBsABaHe HA CAEIKN VIHCTPYKLUM 3a TOBa KaK Jja KyINTe, Ia
KOHBEepTVpaTe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexxaTennte Ha JAIOBE MOTAT [ja UMAT [IPABOTO fIa
KOHBEPTHPAT As/IOBeTe OT TO3Y MOAGDOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxgdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabota B JI0KceMOYpr U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BApHA KbM 10
Gespyapnu 2014.



