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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) Leau n MHBECTULMOHHA NOAUTUKA

ITen IMox-doumbT MMa 3a eI fa HOCK JOXO/, ¥ Ha BTOPO MSICTO fja
yBenu4yaBa CTOMHOCTTA Ha BalllaTa MHBECTULMA B CPENHO O I'b/IOCPOYEH
II/IaH.

IToprdeiin or nennn kuyKa ITox-GpoHADT MHBECTMPA OCHOBHO B IIMPOK
CIIEKTBP OT aKLMY Ha KOMIIAHUY KOUTO ca Ga3upaHy B, WIN IIPABAT IIO-
ro/IsAIMa 4acT oT cBos 613Hec B EBpomna. ITon-boHIBT MHBECTHpA IIOHE
75% OT aKTMBMTE CU B aKIUM, U3/jaJleHN OT KOMIIAHUM ChC Cefja/nile B
EC. Ilon-¢dougbT Moxe na nuBectupa u 1o 20% B ob6vrauyu. [lop-
GboHIBT MOXe [1a M3II0/I3Ba AePMBATH 32 [a IOHIDKY Pas/IMuHM PUCKOBE,
3a e)eKTMBHO yIIpaB/ieHMe Ha ITOpTdelia, NIV KaTo HauVH Jla OTKpue
MO3MIVMY KBM PAa3IMYHM aKTUBMY, Ta3apy WM Mapuynyu notouy. Ilo
CIIelMasIHO, I1oA-pOoHABT U3IO/I3Ba OLIMM 3a A TeHepupa
TOI'b/THUTETHA JOXOHOCT.

VuBecTuMoHeH npouec VIHBeCTUIMOHHNTE MEHUKDPY U3II0/I3BAT
KOMOWMHAIVsI OT OOIY JaHHY 3a Ia3apute ¥ GyHAAMEHTATeH aHaIu3 Ha
VHAVBUJYa/lTHY €MUTEHTH 32 A UAEHTUPULIMPAT aKIVIM, KOUTO
IpejjlaraT Bb3MOXKHOCTH 3a IIO/TydaBaHe Ha IMBUJIEHTY HaJl CPETHOTO
HUBO, KaTO CbIlleBPEMEHHO IIPUTEXaBaT MIOTeHI 1Al [Ia PAcTaT U KaTo
CTOJHOCT BB BPeMETO.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'b/IT C JINXBa.

JepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[[Ha WM TI0B€Y€ CTaBKY, MHIEKCH, IeHM Ha aKIUITe U/ IPYyIu
CTOMHOCTH.
Axuyn ITeHHN KHVYDKA, KOUTO IIPECTAB/ABAT YaCTUIHA COOCTBEHOCT
Ha JlajleHa KOMIIaHMs.
Omnnun JJoroBopy, KOUTO AaBaT IPABOTO fla Ce KYITyBaT MM IPOJaBaT
LIeHH! KHIDKa Ha OIIpefiefieHa 1ieHa Ha eflHa WIU TI0Beve OIpefieNieHN
AT,
IIpenoppuBa ce 3a MHBECTUTOPH, KOUTO pa3bupar pucKoBeTe Ha TO3M
o OH/ U ITAHUPAT [a MHBECTUPAT B CPETHOCPOYEH [0 IBITOCPOYEH
TTaH.

Tosa e pasnpedensuy knac om 0sanose. ViHeecmuyuoHHUI 00x00 ce
pasnpedens. JJusudenmume ce U3HUCATBAM HA BCAKO uiecmmecedue U ce
UBNIAWAM HA NOCTIEOHUS PabomeH OeH 0m C/Ie08AUsUS Mecel,.
Vneecmumopume mozam 0a npodasam 057108eme cu NPu NOUCKBAHE Npe3
ecexu pabomen Oen 6 Jlrokcembype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HUCbK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

-1 .
i .

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
Jla He ca HaJleXHA MHAUKALK 32 G'bIely 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 KHIMKA Ha HapI/I'{HI/IH Hasap nnm
obmuranuuTe.

3a HexePKMpaHU K/IACOBe Ha BalyTa, AB/KEHUETO Ha BATyTHUS KYpC
MOJKe [ja Ce OTpasy Ha [0Ka3aTelsl 3a PUCKA, KOraTo BalyTaTa Ha
OCHOBHUTE VHBECTULIMM CE Pas/lidaBa OT BalyTara Ha K/Iaca OT As/IOBe.

LU0701926320BG09022015

AONbAHUTEAHH OCHOBHU PUCKOBE

IToxasatenAr 3a pyucka OTpa3siBa yCclIOBUATA Ha IIa3apa Ipe3 OCTeNHUTE
TOJAVHM ¥ MOYKE [la He y/IaBsA afleKBaTHO C/IEHNUTE NOIBTHUTETHI
OCHOBHU PMCKOBe Ha nopdoH/a:

OmnepanyoHeH pyucK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE HA
JOBeIlIKa IPeIllKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CHCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot AepuBaTn HepI/IBaTHI/ITe VMHCTPYMEHTH Cb3[aBaT IMBDPUIDK B

ITondoHpa 1 Morar fa ZOoBefAT O JBMIKEHIE B CTOHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja YBe/In4M nedan6ure uim 3aryoure Ha [Tondonna.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

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, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 1,74%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO NpefiCTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszquM
oz oH/OBe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAY NepUoAM

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2011 MyckaHe Ha kaac ot panose: 2011

2012 2013 2014

23,2% 5,4%

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jompnuutenna nadopmams [Ipocnekrspt Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYeTH, Hali-aKTya/THUTe IjeH! Ha
IATOBE, KaKTO U APYyTa IIpakTniecka MHGOpMauus, KaTo JOKYMEHTH C
K/II0490Ba MHGOPMALNs 32 MHBECTUTOPHUTE, MOTAT fa ObJaT IIOMTyIeHN Ha
6BITapCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlIH Ha
afipec: www.pioneerinvestments.eu

JaupyHo o6narane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU I
mpaBuia Ha JIokceMOypr. B 3aBucuMOCT OT Balata cTpaHa Ha
MeCTOX1BeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JIfokceMOYpr MoXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JAHDKA BBPXY JOXOLVUTE Ha
dusnyeckute mMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloOTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
e[ITHCTBEHO B3 OCHOBA Ha TBBPJIEHNE, CHBPIKAIIO Ce B HACTOSIIIA
TOKYMEHT, KOETO € ITOJBEXX/AI0, HeTOYHO WM € B IPOTUBOpeYe Ha
cpoTBeTHMTE YacTy Ha [Ipocnexra Ha QoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nofi-pounoBe. IIpOCHEeKTHT U FOANIIHNITE W TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku nog-QpoHgoBe.

3a ochilecTBABaHe Ha CleTKM VIHCTPYKIMM 3a TOBA KaK Jja KYIKTe, fa
KOHBepTMpaTe WK a U3KyIUTe 0OPATHO JsUI0BE Ca M3/I0KEHN B
ITpocnexra. IIputeskaTenuTe Ha IATOBE MOTAT Jja MMaT IIPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M NOAMOHT B CHINVA K/IaC B As/I0OBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPYXKECTBO NMAT
paspenreHusns 3a pa6oTa B JIIokceMOypr 11 ca perTaMeHTIPAaHU OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

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

Ilara Ta3yu Kk10490Ba MHPOPMALN 33 MHBECTUTOPHUTE € BsIpHa KbM 09
Despyapu 2015.



