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
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 JlafieHa KOMITaHWA.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO Pas3bMpaT PUCKOBETe Ha TO3M
nofpOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO /BITOCPOYEH
ITaH.
Tosa e pasnpedensuy knac om 0sanoee. ViHeecmuyuoHHUI 00X00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0sizi08eme cu npu
nouckeame npes scexu pabomen der 8 Jlrokcemoype.

) 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?

TOpenocoYeHnAT OKa3aTell 3a PUCKa KNacuuuupa MOTeHIIMATHUS PUCK
¥ IOTEHINATTHOTO Bh3HATPAXK/IEHNE U C€ OCHOBaBa Ha CPEHOCPOYHATA
IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BETE (KOKO PA3KO IEMICTBUTETHATA
WIN IPOTHOSMPAHATA [[eHa HA [s1 Ha o] OHa ce € IOKavuIa 1
HaMa/Iuia B PAMKITE Ha IeT TOAMHN). VICTOpUYecKuTe JaHHM, KaTo Te3H,
VI3IIO/I3BAHU HpI/I M3YUCIABAHETO HA TO3UM CUHTETUYEH ]/[H/:[]/IKaTOp, MOXe
JIa He ca HaJleXXHA MHAUKALK 32 GbIel mpodu Ha pucKa Ha
nondouza. [Tokasarenar Ha pucka Ha noaQOHIA He € TapaHTUPAH U
MOJKe J1a Ce TIPOMEHM C TEYEHNE Ha BPEMETO.

Kareropusira 3a pucka Ha nog-oHa orpasssa (akTa, 4e KaTo Kiac
aKTUBU, LEHUTe Ha aKI[UUTe ca CKIOHHMU a 6'bIaT Mo-HeCTabUIHN
CHPHMO IOEHUTE HAa HEHHUTE KHIM)KA Ha HapI/I'{HI/IH Hasap nnm
obmuranuuTe.

3a HexePKMpaHU K/IACOBe Ha BalyTa, AB/KEHUETO Ha BATyTHUS KYpC
MOJKe [ja Ce OTpasy Ha [OKasaTelsl 3a PUCKA, KOraTo BalyTaTa Ha
OCHOBHUTE VHBECTULIMM CE Pas/lidaBa OT BalyTara Ha K/Iaca OT As/IOBe.
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AONbAHUTEAHH OCHOBHU PUCKOBE

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

JIuxsupeH puck IIpy HeraTMBHY a3apHNU YCIOBUS, TMKBUIHNTE LleHHN
KHIDKA MOTAT Jla CTAHAT TPY/HM 32 OLleHsABaHe, KyITyBaHe IV IPOJjaBaHe,
KO€TO 6¥ MOIJIO Ia OB/Iusie Ha criocobHocTTa Ha [lop-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY U3KYIyBaHNU.

OmnepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE Ha
JOBeIlIKa IPelliKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CCTeMaTa WIM BBHIIHY ChOUTHA.

Puck or mepuaTu [lepuBaTHUTE MHCTPYMEHTY Ch3/IaBaT IMBBPUIK B
ITondoHpa 1 Morar fa ZOoBefaT O JBIKEHE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja yBe/In4M nedanbure uim 3aryoure Ha [Tondonna.

Puck Ha Bb3HMKBAIIl IMa3ap Hsxom ot ADPIKABUTE, KBIAETO €
VHBECTUPAHO, MOraT Aja HOCAT I1I0-BUCOKM IMOIUTUYIECKY, OPUANIECKH,
VKOHOMMYECKN U IMKBUAHN PVICKOBE, OTKOJIKOTO MHBECTULNN B I10-
PasBUTHU 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 pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 2,11%

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.

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 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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34,8% 340% 348% 322% 46,0% 391% -61,0% -532% 74,1%

. Pioneer Funds - Emerging Markets Equity*

2010 2011 2012 2013 2014

14,8% 18,9% -23,8% -18,4% 85% 181% -25% -2,7% -103% -2,2%

. 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 ochuiecTBABaHe HA CHEIKY VIHCTPYKLUM 3a TOBa Kak [ja KyINTe, 1a
KOHBEPTVpaTe WM A M3KYIITe OOPATHO [S/IOBE Ca M3JI0KEHN B
[Tpocnexra. [IpuTexarennre Ha S/I0BE MOTAT [l MMAT IIPABOTO fia
KOHBEPTUPAT As/I0BETe OT TO3Y MOAGOHT B CHIIMA K/IAC B AA/IOBE HA PYT
Pioneer Funds mopdonz,.

PaSpe]JIeH]/[e q)OHI['I)T ¥ HETOBOTO praBHHBaH_[O I[py)KeCTBO nmar
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 09
Despyapn 2015.



