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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MoadoHA Ha Pioneer Funds
YnpaBaaBaLLo ApyxecTtBo: 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.

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
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
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M nokKa3saTeA 3a pucka?

TopenocoyeHUAT IIoKasaTesI 3a pucKa Knacuuumpa HOTEHIUATHUS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAK/EHIE U Ce OCHOBaBa Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha LIeHNUTe Ha JsUIoBeTe (KOKO PSA3KO eiiCTBUTETHATA
VUIY TIPOTHO3MPAHATa [jeHa Ha JisiT Ha HofdOH/a Ce € OKaYuiIa i
HAaMaj/Ia B paMKIUTe Ha [eT TORMHEMN). VICTOpUYecKuTe faHHM, KAaTO Te3H,
M3IIO/I3BAHM [PV M3YMCIISBAHETO HA TO3Y CUHTETIYEH MHANKATOP, MOXe
Jla He ca HaJie)XIHA MHAMKALWA 32 O'bjiens Ipod I Ha pucKa Ha
nopdonpa. [TokasaTenaT Ha pucka Ha HOAGOH/A He € TapAHTUPAH 1
MO>Ke 1 ce IIPOMEHM ¢ TeYeHMe Ha BPEMETO.

Kareropusita 3a prcka Ha nog-oHga otpassisa (akTa, de KaTo Kjiac
aKTHBY, LeHUTE Ha aKIIMUTe ca CKIIOHHM Jja 6'bJaT I0-HeCTabIHN
CIIPSIMO LIEHUTE Ha LIEHHUTeE KHIDKA Ha TAPUYHYS T1a3ap WK
oburanunre.

3a Hexe[KIPaHM K/IACOBE Ha BA/IYTa, [BIDKEHNETO Ha BTy THISI KYPC
MO>Ke Jia Ce OTpa3y Ha I0Ka3aTe/ls 3a PUCKa, KOTaTo BalyTaTa Ha
OCHOBHMTE MHBECTHULMM Ce Pas/MdaBa OT BAlyTaTa Ha K/Iaca OT JsUIOBeE.
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AOMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTenAT 3a pucKa oTpassABa yCIOBUATA Ha Masapa IIpe3 MOoC/IeJHUTe
TOAVIHYU U MO>Ke JIa He Y/IaBsl afieKBaTHO CJIEfHITE JOII'bTHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

JIuxBupsen puck IIpy HeraTMBHYU Ta3apHU YCIOBNUA, TMKBUIHNTE LIeHHN
KHIDKA MOTAT Jla CTAHAT TPY/HY 3a OlleHABaHe, KylTyBaHe UM IPoJjaBaHe,
KOEeTO 61 MOIJIO [ia IIoB/Mse Ha ciocobHocTTa Ha ITox-donpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OrmepanyoHeH picK 3ary6y MOTaT fa Bb3HMKHAT BCIEICTBUE HA
JOBeIlIKa IPeIlKa MM HPOIIYCK, TPEIIKY Py 06paboTKaTa, MPeKbCBaHNUA
B CHCTeMaTa WIV BBHIIHY CBOUTHA.

Puck na Bp3HukBaig nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTUPAHO, MOTAT ia HOCAT I0-BYCOKM MOTUTUYECKY, IOPUSNIECKH,
MKOHOMMYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
Ppa3BUTH CTPAaHMU.
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Ta KC M 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.

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 4,00%  MakcumamTHITE TaKCH, KOUTO MOTaT MAJIKO OT IIOKa3aHNTe MAKCUMATHM cToitnocTi. Koncymmupaiite ce ¢
AsnoBe fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. Takcara 3a MOKyIKa Ha
Takca npu 06paTHo Hama fia ce IHBeCTVpaT M IIpean II0Be, KOATO HaMajlABa [0 HyJ/Ia 3a YeTUPY TOAMILIEeH TOAVIIeH Iepuof,
W3KynyBaHe IMPIDORPIANE (O RTITEIE e OT MHBECTUPAHETO, € IVIATUMA, CAMO KOTATO MHBECTUTOPBT HPOJIaBa B

Jga C€ USIIATAT.

PaMKUTE Ha TO3U IEPUOJ,.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara Texyy Takcu Bapupar OT FOfMHA Ha rofiuHa. Te He BK/IIOUBAT
PasxopuTe MO CHENKNTE ¥ TAKCHUTE 3a JOOPO IpefiCTaBsAHe.

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 3,36% IPUK/I0YBAIlaTa QJMHaHCOBa TOAVHA
31 TexemBpu 2013.

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec
www.pioneerinvestments.eu

)) Pe3yATaTi OT MUHAAM NEPUOAH

ITpencraBanero Ha nofdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOf, BHYMAaHUe BCUYKY TeKYIIU TaKCY, HO 6e3 BXOJAIUTE U
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
295% 309% 484% 446% 402% 263% 28,9% 310% -657% -619% 86,8% 858% 19,5% 185% -30,2% -245% 252% 27.2% -16% -4,0%
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Hauano Ha noadpoHpa: 1998 lNyckaHe Ha kaac ot panose: 2001 *Ao 2005 1 2008 noadOHALT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

\:;j% I-I pa KTM L| eCKa M H (I)O p M a Ll,M ﬂ Crpykrypa Ha Ponpa ITox-pounst e nox-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTuBUTE U
Henog;]/[’rap Société Générale Bank & Trust IIaCUBUTE Ha BCEKU HO)I-(i)OH[I Ca OTHE/ICHM OT 3aKOHA OT Te3M Ha IPYyIn
HOI[—(i)OHJIOBe. HpOCHeKT”bT Y TOAMIITHUTE U IIOTyTOAVIITHN OTYETN Ha

Jombnuutenna naopmams [IpocnexrsT Ha Pioneer Funds, Haii- Pioneer Funds ce usroTsar 3a Bcnaxu noj-ponzose

aKTya/THUTE TONMIIHM ¥ TIOTyTOAMNIIHY OTYETH, Hall-aKTya/THUTE LieH! Ha
IANOBe, KaKTO U pyTa MpaKTUdecKa MHPOpMaLys, KaTo JOKYMEHTM C
KTI040Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cea/INIIETO Ha YIPAB/IABAIIOTO FPY>KECTBO U OHJIAIH Ha
ajipec: www.pioneerinvestments.eu

3a ochiiecTBABaHe Ha CIeNKM VIHCTPYKIMM 3a TOBA KaK Jja KYINTe, a
KOHBepTMpaTe WM fja U3KYIIUTe 0OPATHO [S/IOBE Ca U3JI0KEHN B
IIpocnekra. IIpuresxxaTenute Ha [s/10Be MOTaT Ja MMAT IIPaBOTO fia
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CHINMA K/Iac B [As/IOBE HA IPYT

Pioneer Funds mopdoHz.
anpuno obnarane [TogdoHABT e 06€KT Ha JAHDBYHNUTE 3AKOHNU U

mpaBuia Ha JltokceMOypr. B 3aBrcuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHDBIHOTO 3aKOHOMATE/ICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

¢usnueckure nua. Cepanume Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
o . 2180 JTrokceMbypr

TrOBOPHOCT 32 MHpOpMaIyATa YIPaB/IABaIlOTO APY>KecTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT HMara Tasu kmo4oBa nHGOPMALN 33 UHBECTUTOPUTE € BAPHA KbM 11
e[ITHCTBEHO Bb3 OCHOBA Ha TBBPJICHNE, CHBPIKAIIO Ce B HACTOSIINSA Hoemspu 2014.

TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpboTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.



