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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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) Leau n MHBeCTULMOHHA NOAUTUKA

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

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
[IMPOKA raMa OT aKIMy Ha KOMITAaHMM KOUTO ca 6asupaHu B, Min
OCBLIECTBSIBAT II0-TO/ISIMATA YacT OT cBost 6usHec, B CAILL. Tlox-doHabT
MO>Ke Jja MHBecTupa o 20% OT akTMBUTE CU B LIeHHM KHIKa Ha
kommauuy u3BbH CAILl. ITox-GoHABT MOXKe Ha M3MI0/I3Ba fePUBATH 34 [a
HAMa/IM pas/MIHU PUCKOBE 1 32 eEKTUBHO yIpaB/eHye Ha mopTdeiina.

VuBecrnnmoneH npouec V3monssaitky co6CTBEHN METOAM, KOUTO ca
M3IO/I3BaHN U NOF06psiBanHy OT 1928 rofuHa, MHBECTULIMOHHMS
MEHUKDP aHaIM3UpPa VHAVBUYaTHN eMUTEHTY 32 [ja OTIpefie aKIuy C
IIOTEHIIA fIa JOHeCaT P'bCT Ha CTOMHOCTTA C BPEMETO, C/Ief] KOEeTO
I'bP)KM T€3M aKIUI B TOpPTderiia FOKaTO OYaKBAHWATA Ce peann3npar.

Benumapk IlofdoHnsT ce ynpasiasa ¢ ordntane Ha S&P 500 nHmexca.
HesaBucumo oT ToBa yIpaB/ieHIeTo Ha ofipOoHAa ce M3BBPIIBA 110
COOCTBEHO YCMOTpEHIeE, @ MHBECTUI[VIOHHNAT MEHUDKBP He € OTPaHIIeH
OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Axuyn [[eHHU KHIDKA, KOUTO PENCTAB/IABAT YACTIYHA COOCTBEHOCT
Ha JjajleHa KOMITaHusI.

IIperopBbuBa ce 3a HBECTUTOPM, KOUTO Pas3dypaT PIUCKOBETe Ha TO3K
ofdOHA U IVTAHKPAT A MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOYEH
IUIaH.

Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. To3u knac om 05108e e XeOHUPAH; Moii ce cmpemu 0a
HAMAIU UL NpemMaxHe Konebanusma mexoy 6arymama Ha K1aca u
sanymama Ha nodgonoa. Hama eapanyus, ue xedxcuparemo uje 6v0e
ycnewiro. Vinsecmumopume mozam da npodasam Osisi08eme cu npu
nouckeaue npes scexu pabomen oen 6 JIrokcemoype.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue

000000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopernocoyeHNAT IToKa3aTesI 3a pucka Knacuuuypa HOTeHIMaTHUS PUCK
U TTIOTEeHIIMATHOTO Bb3HATPAXK/eHNe 1 Ce OCHOBaBa Ha CPEfHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHNTE Ha Js/I0BeTe (KOJIKO PA3KO HelICTBUTETHATA
YLV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a ce € oKayuIa u
HaMaauIa B paMKUTe Ha met rofuun). [Tokasarenar Ha pucka Ha
nopdoHza He e TapaHTUPAH U MOXe fla ce IIPOMEHN C TedeHne Ha
BpeMeTo.

Kareropusra 3a pucka Ha nogdoHza orpassaBa GpakTa, ye KaTo KIac oT
aKTHUBY, aKIMIUTE HOCAT HO-TO/ISAM PUCK CIIPSIMO OO/INTalMiTe VTN
I[eHHUTe KHIDKA Ha TApUYHUA 1asap.

LU0510267130BG10022014

AOITbAHMTEAHH OCHOBHHM pUCKOBE

ITokasaTenAT 3a pucKa OTpassABa yCIOBUATA Ha Iasapa Ipe3 IMOC/TeHNTe
TOOVHN U MOJKe 1a HE y]IaBﬂ A€KBATHO C/IEJHUTE OJOII'B/THUTEC/THU
OCHOBHU PMCKOBe Ha nopdoH/ia:

Puck ot xonTparenTa CTpaHuTe 10 JOTOBOPUTE MOTaT [ja HApYIIAT
CBOUTe 3a/Ib/DKEHN 110 JOTOBOPM C epuBaty, ckmodenn ¢ [lop-donpa.
OmnepainoHeH puck 3ary6u Morar ja Bb3HUKHAT BCIECTBIE Ha
YOBeIKa IPelliKa WIN IPOIYCK, TPelIKy py 06paboTKaTa, IpeKbCBaHMs
B CucTeMaTa My BbHIITHU C’I)6]/ITI/[H.

Puck or gepuBaTu Manku IpoMeH! B CTOMHOCTTA Ha MHBECTULIUUTE
MOrar Ja yBenuJar rnedanbure niu saryéure Ha [Togdonna.
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, Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,

Ta KC M BK/IIOYUTETHO Pa3XoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO U3KyIyBaHe Mo>keTe Jja I/IaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAaJIKO OT NOKa3aHUTe MAaKCUMaIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia b[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHA Ha rofuHa. Te He BKIIOYBAT
IIPUXOJMTE OT BAlIATA MHBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKNUTE U TAKCUTE 3a n06p0 MpeJCTaBsIHE.

Jga C€ USIIATAT.

*IIpemusi 32 ;OOPO MSI'BIHEHNE € IPOLIEHTHT Ha TOMIIHA TOCTUTHATA
Takcu, B3eTH 0T NoAdOHAA Npes roauHara JOXOHOCT, KOSATO NOT(GOHABT € IIOCTUTHATI Hafl CPDABHUMIS CUL
nokasares (6eHIMapK), 10 MaKcumMyM ot 15,00%.

Bb3 ocHOBa Ha pasxopuTe 3a
Tekywu Takcu 1,82% MpUKMoYBaiiaTa pUHAHCOBA TOfINHA JomrpIHNTEeIHA TaKCa 32 KOHBepTHpaHe [0 1% Morat fia ce mpujarar,
31 TexemBpu 2013. KOTaTo MPUTEXATE/IUTE Ha [A/I0BE KOHBEPTUPAT MEXY pasIniHI

oz oHpOBe.

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT IIpe3
Takca 3a p06po 000% MOCTenHaTa GUHAHCOBA TOMHA HAfl
npeacraBaHe* ’ CpaBHMMMSI IIOKa3aresI 3a oOpo
usnbaHenne, S&P 500

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce KoHcynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha aopec
www.pioneerinvestments.eu

)) Pe3syAtat OT MUHAAV NEPUOAN

' 4 4
ITpencraBsanero Ha nopgonAa (B8 CZK), koeTo e MOKasaHO MO-JO0/Y, B3eMa IOf, BHMMAaHUe BCUYKY TEKYIIM TAKCY, HO 6e3 BXOAAIIUTE U
UBXOASILINTE TaKCU. MIHAIOTO IIpefiCTaBsiHe He € HafleXAeH I0KasaTe 3a Ob/eI0TOo IpeICTaBsIHe.
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Hauano Ha noadoHaa: 2001 MyckaHe Ha kaac ot aanose: 2010

I-I pa KTMyecka UH q)o p Ma L',M q Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTUBUTE U
Henog}]/['rap Société Générale Bank & Trust IIaCUBUTE Ha BCEKU HO)I-(l)OHII Ca OTAE/IEHM OT 3aKOHA OT T€3M Ha IPYyIn
nopi-pougose. IIpoCHEeKTHT U FOANIIHNITE U ITOTYTOAMUIIHY OTYETH Ha

Jonbnuurenna nnpopmanus IIpocrexrsT Ha Pioneer Funds, Hait- Pioneer Funds ce MSTOTBAT 3a BCUK 1107i-OHIOBE

aKTya/THUTE TONMIIHM ¥ TIOTyTOAMIIHY OTYETH, Hall-aKTyaTHUTE LJeH! Ha
IATIOBe, KaKTO M ApYyTa IIpakTndecka MHGOpManys, KaTo JOKYMEHTH C
K/1I090Ba NHGOPMALYS 32 MHBECTUTOPUTE, MOTAT Aa O'bJAT IIOTyIeHN Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OH/IAlIH Ha
ajipec: www.pioneerinvestments.eu

3a ochiiecTBABaHe Ha cleNKM VIHCTPYKIMM 3a TOBA KaK Jia KyIuTe, a
KOHBepTMpaTe WK a U3KyIITe 0OPAaTHO [sUI0BE Ca M3/I0KEHN B
IIpocnekra. [IpuTexxarennte Ha s/I0Be MOTAT ia MMaT IIPaBOTO Jja
KOHBEPTUPAT JsI0BETe OT TO3M NMOAQOH/ B CHINMA K/IaC B AA/I0OBE Ha IPYT

Pioneer Funds mopdoHz.
Janpuno o6marane [TogdoHabT € 00eKT HA JaHBYHNTE 3aKOHN I

mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BamiaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
MMa BIMAHNME BbPXY BallaTa MO3MIMA 3a JaHDbKa BBPXY JJOXOUTE HAa

Paspenrennie ®OHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelueHuans 3a pabora B JIIoKceMOYpr 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

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

TrOBOPHOCT 32 MHpOpMaIATa YIPaB/IABaIIOTO APY>KecTBO, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT HMara Tasu kmouoBa nHGOPMALKS 32 UHBECTUTOPUTE € BAPHA KbM 10
e[ITHCTBEHO Bb3 OCHOBA Ha TBBPJICHNE, CHABPIKAIIO Ce B HACTOSIINA Deppyapu 2014.

TOKYMEHT, KOETO € ITOABEX/JAIll0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHMUTE YacTy Ha IIpocmexra Ha @oHpa.



