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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.
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MoadoHa Ha Pioneer Funds
YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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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 kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
[IMPOKA raMa OT aKIM/ Ha KOMITAaHWY KOUTO ca Gasmpanm, uim
OCDIIEeCTBABAT MO-TO/IAMATA YacT OT CBOA 6usHec, B SAmouus. Ilox-
$OoHABT MOXKe [a M3I0/I3Ba epUBATH 32 4 HAMA/IM Pas/INIHU PUCKOBE U
3a e(eKTMBHO yIIpaB/ieHNe Ha TopTdeiina.

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 IToadoHnnT ce ynpasnsasa ¢ orynrane Ha MSCI Japan
unpekca. HesaBucyumo ot ToBa yrpasieHneTo Ha mopQoH/a ce u3BbpIiBa
0 COOCTBEHO YCMOTpEHMe, a MHBECTUIIVIOHHMAT MEHUIKBP He e
OTpaHMYeH OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Axuyn [leHHN KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha afieHa KOMITaHWsL.
IIpeopbuBa ce 3a HBECTUTOPM, KOUTO Pas3bypaT pIUCKOBETe Ha TO3K
ofdOH U IVTaHKPAT A MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam 0an06e npu
nouckeare npes ecexu pabomen de 6 JToxcembype u Tokuo.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

000000

KakBo 03HauaBa T034 noka3aTeA 3a pucka?

TopenocoYeHnsT oKasaTesI 3a pUCKa Knacuuuupa moTeHIMaTHUs PUCK
U TIOTEHIMATTHOTO Bb3HATPAXK/IEHe I Ce OCHOBABA HA CPEFHOCPOYHATA
[IPOMEH/INBOCT Ha IIeHNTe Ha JsUI0BeTe (KOJIKO PSI3KO HeICTBUTETHATA
WM IPOTHOSMPAHATA Ll€Ha Ha [sU1 Ha NOAQOHA ce e IOKa4uIa 1
HaMa/I//Ia B PaMKITe Ha IeT ToAnHN). VicTopudeckuTe JaHHM, KaTO Te3,
VI3IIOJI3BAHY IIPU MI3YNCIABAHETO HA TO3N CMHTETNYEH NHAVKATOP, MOXKeE
fla He ca Hafie>KfHa MHANKALNA 3a O'bfel Ipodu Ha pIUCKa Ha
nogdouna. ITokasare/nsT Ha pucka Ha ofQOHAA He € TapaHTUPaH 1
MO>Ke J1a Ce TIPOMEHI C TedeHe Ha BPeMETO.

Kareropusra 3a pucka Ha 1nog-¢oHya oTpassapa (axTa, 4e KaTo K/1ac
aKTMBI, LIeHNTe Ha aKLMITE Ca CKIOHHN [ja O'bIaT [0-HecTabuIHu
CIIPSIMO LiEHUTE Ha [ieHHNTE KHIDKA Ha IAPMYHIS [asap Wi
oburanuuTe.

3a HeXe[KIMPaHM K/IacOBe Ha Ba/yTa, IBIDKEHNUETO Ha BaTyTHIUS KypC
MOXKe [ja Ce OTpasy Ha [I0KasaTe/IsI 32 PUCKa, KOTaTo BalyTaTa Ha
OCHOBHJITE MHBECTHUIUI Ce Pas/IMdaBa OT ByTaTa Ha K/Iaca OT [sUIOBe.

LU0864363022BG09022015

AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBeE

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[VHM ¥ MO>XKE I He y/IaBs afeKBaTHO CTIeHUTE HOIbTHUTETHN
OCHOBHU PMCKOBe Ha nofdoH/a:

OmnepanuoHeH puck 3aryou Morar ja Bb3HUKHAT BCIECTBIE Ha

JOBelIKa IPelllKa WM HPOITYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CHCTeMaTa VIV BBHIIHY ChOUTHA.
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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 pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 1,89%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

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

Takca 3a A06po

0,
npeacraBaHe* s

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
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)) Pe3syAtat OT MUHAAV NEPUOAN

ITpencraBsanero Ha nopgdoHAa (B JPY), koeTo e MoKa3aHO MMo-[0Ty, B3eMa IOfi BHUMaHMe BCUYKY TEKYIY TaKCK, HO 6€3 BXOJSIINTE I
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.
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42,8% 54,6% 9,6% 9,5%

Hauano Ha noadoHaa: 2000 MyckaHe Ha kaac ot aanoBe: 2012 *Ao 2013 NoAGOHABT € MMaA pa3AUiHU XapaKTEPUCTUKK.

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jombnuurenna nnpopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
aKTya/JHUTE TOLVIIHM ¥ TIOTYyTOAUIIHM OTYETH, Hall-aKTyalTHUTE LieHU Ha
IATIOBE, KaKTO M ApYyTa IIpakTniecka MHGOpManus, KaTo JOKYMEHTH C
K/II090Ba NHGOPMALVS 32 MHBECTUTOPUTE, MOTAT Aa O'BJAT IIOTyIeHN Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

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

OtroBopHocT 3a MHGOpManuATa YIIpaBIABalloTO JPYXKecTBo, Pioneer
Asset Management S.A., MOXXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPIKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MOK-(POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pounose. IIpoCHEeKTHT U FOANIIHNITE U ITOTTYTOAMUIIHY OTIETH Ha
Pioneer Funds ce n3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochliecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocmekra. [TpuTexarennTe Ha AIOBE MOTAT fla UMAT IIPABOTO fid
KOHBEPTUPAT As/IOBETe OT TO3U MOAGOHS B CHINNSA K/IaC B AA/IOBE Ha APYT
Pioneer Funds mopdoHz.

Paspemenne @OHABT U1 HETOBOTO YIIPAB/IABALIO IPYXKECTBO NUMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALVA 32 UHBECTUTOPUTE € BApHA KbM 09
®espyapu 2015.



