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
YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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¢ A CZK Heauctpubytupaium Xepxup

) Leau n MHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToptdeiin or nennn kuyKa IToa-QoHABT MHBECTHPA IPEANMHO B
IIMPOKa raMa OT aKIMM Ha KOMITAaHNY KOUTO ca GasupaHu B, Win
OCBLIECTBSIBAT II0-TOJIsIMATa YacT OT cBost 6usHec, B CAIIL. Tlox-doHapT
MO>Ke 1a MHBecTHpa o 20% OT aKTMBUTE CU B IIEHHM KHIDKA Ha
kommnauuy u3BbH CAILl. ITox-poHABT MOXKe Ha M31I0/I3Ba fepUBATH 32 [a
HAaMa/IM pasiMIHyU PUCKOBE U 3a eeKTUBHO yIpaB/eH1e Ha mopTdeiina.
VHBecTuimoHeH npouec VI3mon3Baiiky cOGCTBEHN METO/M, KOUTO Ca
M3IO/I3BaHN U NOf00psiBany OT 1928 rofuHa, MHBECTULIMOHHMS
MEHUKDP aHaMM3Vpa MHAVBYUIYATHY eMUTEHTH 3a /1A OTIPeMIesTy aKIM C
IIOTEHIIAN Ia JOHeCaT PBbCT Ha CTOMHOCTTA C BPeMeTO, /e[, KOeTO
I'bP>KY T€3U aKuuy B opTdeiia JOKaTo OYaKBaHMUATA Ce Peannusupar.
Benumapk ITopdoHpbT ce ynpasiaBa ¢ oruntaHe Ha S&P 500 nHmexca.
HesaBucumo oT ToBa yIpaBieH1eTo Ha MOAGOHAA ce M3BBPIIBA 110
COOCTBEHO YCMOTPEHME, @ MHBECTULIMOHHMAT MEHUIKBP He € OTpaHNyeH
OT ChCTaBa Ha GeHUMapKa.
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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. 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-HUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
MMo-Hucko NOTeHLMaAHO Bb3HarpaxaeHue Mo-BUCOKO NoTeHUWaAHO Bb3HarpaxaeHue
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KakBo o03HayaBa T034 NOKa3aTeA 3a pUcKa?

T'opernocoueHNAT IIOKA3aTesl 3a PUCKA KIACUPUIVIPA TOTEHIMATHIS PUCK
U IIOTEHIMATHOTO Bb3HATPAXKIEHe I Ce OCHOBABA HA CPEJHOCPOYHATA
IIPOMEH/IMBOCT Ha IIEHNTE HA JATOBETE (KOHKO pA3KoO HeﬁCTBMTeHHaTa
VIV IPOTHO3MPAHAaTa IleHa Ha 51 Ha MO OHAA Ce e IOKa4mIa 1
HaMa/InIa B PaMKITe Ha IeT Tofuun). Vicropudeckure JaHHM, KaTO Te3H,
M3IIO/I3BAHN IIPU M3YMC/IABAHETO HA TO3YU CHHTETUYEH VHANKATOP, MOXe
fia He ca HaJie>KFHA MHANKALNA 3a O'bfel Ipodu Ha pICKa Ha
noagouza. [TokasarensT Ha pucka Ha oAQOHAA He € TApAHTUPAH 1
MOXKe Jja Ce IIPOMEHH C TedeHNe Ha BPEMETO.

Kareropusra 3a pucka Ha nog-¢oH/a oTpasssa (aKTa, 4e KaTo K1ac
aKTHUBY, LIeHNTe Ha aKIMUTe Ca CKIOHHM Aa O'baT I0-HecTab1IHN
CIIPSIMO LieHNUTE Ha LIeHHNTE KHIDKA Ha IIAPUYHIS [asap Win
oburaiunre.
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AOMbAHUTEAHH OCHOBHH PUCKOBE

ITokasaTensT 3a puCKa OTpassiBa YCIOBUsATA Ha ITa3apa Ipes3 MOC/IeTHITE
TOJVHIY ¥ MO>Ke [ia He Y/IaBsg afeKBaTHO CIefHNUTE TOI'bTHUTETHI
OCHOBHI PMCKOBe Ha nopdoHza:

Puck or koHTpareHTa CTpaHuTe IO JOTOBOPUTE MOTAT Jla HAPyIIaT
CBOMTE 3a/Ib/DKEHMS 110 JOTOBOPHU C AepuBaTi, Ckiaoodenn ¢ Ilox-¢doupa.
OmnepanyoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06pabOTKAaTa, IPeKbCBAHIS
B CHCTeMaTa W1V BBHIIHY ChOUTHA.

Puck or repusatu [JepyBaTHUTE MUHCTPYMEHTH Ch3[aBaT IMBDPULK B
ITondoH/a 1 Morar fa TOBefAT O ABIKEHE B CTOTHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja yBe/In4M nevyanbure unm saryoure Ha [Tondonna.
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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 5,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
IIPUXOJMTE OT BALIATA HBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Jga C€ USIIATAT.

*IIpemust 32 {OOPO MSI'BIHEHNE € IPOLIEHTHT Ha TOMIIHA TOCTUTHATA
Takcu, B3eTH 0T NoAdOHAA Npes roauHara JOXOHOCT, KOSATO MOT(GOHABT € IIOCTUTHAI Hafl CPABHUMIS CUL
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

Bb3 ocHOBa Ha pasxopuTe 3a
Tekyw Takcu 1,82% MpUKMoYBaiiaTa pUHAHCOBA TOfINHA JomrbIHNTEeIHA TaKCa 32 KOHBepTHpaHe [0 1% Morat fia ce mpujarart,
31 Jlexemspu 2015. KOTraTo MPUTEXATE/IUTE Ha [[SI/I0BE KOHBEPTUPAT MEXTY pasiniHu

oz oHpoBe.

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
Takca 3a p06po 000% MOCTenHaTa GUHAHCOBA TOfMHA HAl
npeacraBaHe* ’ CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbaHenne, 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
IpencraBsanero Ha nopgoHAa (B8 CZK), koeTo e MOKasaHO MO-J0/Y, B3eMa [0f, BHYMAaHUe BCUYKY TEKYIIU TAKCY, HO 6e3 BXOAAIIUTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo 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
Henof;]/['rap Société Générale Bank & Trust IIaCUBUTE Ha BCEKU HO)I-(l)OHII Ca OTAE/ICHM OT 3aKOHA OT Te3M Ha IPYyIn
nopi-pounose. IIpoCHEeKTHT U FOANIIHNITE U ITOTTYTOAMUIIHY OTIETH Ha

Jompnmunrenna madopmanya C konus Ha IIporpamara Ha Pioneer Pioneer Funds ce MSTOTBAT 3a Bk 1107i-OHIOBE.

Funds Ha XapTueH HOCHUTe, ITOCTIeFHUTE TOAMIIHY U IIeCTMeCeYHI

[OKJIa iy, TTOfPOGHOCTH 32 IIONUTHUKATA 32 Bb3HATPAXKICHNATA Ha
YIpaB/sBaloTO APYXKECTBO, FOKYMEHTH C K/IIOUOBA MHBECTUTOPCKA
nHGOPMaLMsA, KAKTO U Apyra MpaKTidecKa nHGopMaIys, BKIIOYNTETHO
Hall-HOBWTe eMHNYHM LIeHV, MOXeTe Jja ce clobueTe Ha O'bIrapcKy 3K,
6e3ITaTHO 11 [PV ITOMCKBAaHE OT CEANNMIIETO Ha Y IIPAB/IABAIIOTO
IPY’KeCcTBO U OHJIAIH Ha C/IeHHMA TMHK WWw.pinoeerinvestments.eu Paspemennie QOHIBT 1 HETOBOTO YIPAB/ABALIO APY)KECTBO MMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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.

JaupuHo o6narane [TondoHABT e 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBua Ha JlokceMOypr. B 3aBrcMMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe JTaHbYHOTO 3aKOHOZIATe/ICTBO Ha JItokceMOypr Moxe fia Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUsHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BbPXY OXO[UTE Ha 2180 JTroxceMbypr

¢busnyecknTe MUIA. Jata Tasu xio4oBa MHpOpMaLs 3a MHBECTUTOPUTE € BsIpHA KbM 15

OtrosopHocr 3a mHGopManuATa YIIpaBIABalloTo APYy>KecTBo, Pioneer Mapr 2016.
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 VMM € B IPOTHUBOpeYNe Ha

cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.



