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 IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

Ioprdeiin or nennn kumxka I[lox-GoHABT MHBECTUPA, AUPEKTHO WIN
VHVPEKTHO, B IIMPOKA TaMa OT IIeHHU KHIKA OT BCUYKY CTPAHN IO
CBeTa, BKIIOUMTENHO PAa3BMBAIIY ce Masapy. Tesy MHBECTUINM MOTAT Ja
BKJIIOYBAT aKI[MM, IIPAaBUTE/ICTBEHN ¥ KOPIIOPaTUBHM OO/IMTaLN,
o6/Mranmy ¢ IpUI0>KeH!U BapaHTH, KOHBEPTUPYEMM OOTUTaLN,
MHCTPYMEHTY Ha MIAaPUYHUA Ia3ap u lenosutu fo 12 mecena. Ilopg-
boHIBT MOXe fla MHBeCTMpa 10 15% OT aKTMBNUTE CU B MHCTPYMEHTH,
YMUTO CTOMHOCTY Ca CBBP3aHM C IIeHUTe Ha CypoBuHUTE. Ilof-QpoHpbT
MO>Ke Jla M3II0/I3Ba lepMBaTy 32 fla HaMa/li Pas3/IMyHy PUCKOBE, 32
eeKTMBHO yIpaB/ieHMe Ha TOpTdelia 1 KaTo HauMH Aa Ipupodue
excrio3uums (b/ra MM Kbca) KbM Pas/INIHU aKTVBY, Ia3apy VN
M3TOYHMIN Ha JJOXO].

MuBectunmoHeH npouec VHBECTULMOHHUAT MEHUKBP U3IION3BA
coOCTBeH I7106aIeH MKOHOMMYECK) aHA/IN3 3a [ja OIpefie/yt Hall-
HpI/IBHeKaTeHHI/ITe BUOOBE AKTUBU 1 FeOFpa(bCKI/I pa17[0H1/1 " ma oueHu
OTHOCKTE/IHATA ATPAKTUBHOCT Ha LIEHHNTE KHIDKA B [IOGATHUTE
VMKOHOMUYECKN CCKTOPI/I.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Konseptupyemu o6miranym IJeHHN KHIDKA, KOUTO Ca CTPYKTYPMPaHU
KaTo 0O/IMraiyuy Ho MIMaT IOTEeHIMa/Ia 3a yBe/IYeHye Ha CTOHOCTTa B
CTy4yanuTe, KOTaTo IIeHN)Te Ha aKIIMMTe Ha EMUTEHTA Ce YBeMJar.

HepuBaty ®¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[THa W/IM TI0BeYe CTaBKU, MHJIEKCH, LIeH) Ha aKIMUTe VI JPYTI
CTOVIHOCTH.
Hbnra exciosunud [IpurexxaBane Ha LIEHHM KHIKA WK 110 JPYyT
HA4lH 3aeMaHe Ha [O3NIN, KOATO M3B/IMYA II0713a, KOTaTO CTOIHOCTTA
Ha I[eHHITe KHIDKA HapacTBa.
Kbca excriosnmmys VHBeCTUIIOHHA TO3UIINA, YUATO CTOIHOCT Ce
IBVDKY B IIPOTUBOIIONIOXKHATA II0COKA OT IieHaTa Ha IIeHHNUTe KHIDKA.
T'apant [IpaBo Ha 3aKyIyBaHe Ha aKLMY Ha IPeIBAPUTETHO
OIIpefieIeHa IIeHa.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO PasbMpaT pUCKOBETe Ha TO3K
nofOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO BITOCPOYEH
IUIaH.
Tosa He e pasnpedensuy knac om 0sno6e. VIH6eCmMUyUOHHUA 00X00 e
peunsecmupan. Vlnsecmumopume mozam da npooasam 0snoeeme cu npu
nouckeaue npes scexu pabomen der 8 Jlrokcemoype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

TopernocodeHnsT moKasaTesn 3a prcKa Knacuuuypa NOTEeHIVATHUS PUCK
U IOTEHLIMATHOTO Bb3HArpaXk/ieHIe U Ce OCHOBaBa Ha CPEHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha Js/I0BeTe (KOJIKO PSI3KO HefiCTBUTETHATA
VI IIPOTHO3MpAaHaTa [jeHa Ha 71 Ha HofdOH/a ce € oKaduIa 1
HaMaauIa B paMKnTe Ha reT ropuun). [TokasaTensar Ha prucka Ha

oz oH/a He e TapaHTUPAH U MOXKe JIa Ce IPOMEHU C TeYeHNe Ha
BpEMeETO.

Kareropwusita 3a prucka Ha nof-($oHza oTpassiBa PUCKOBus PO Ha
K/IacOBeTe aKTUBH, B KOMTO TOV MHBECTHPA.

3a Hexe[PKMpaHU KIacoBe Ha Ba/lyTa, ABVDKEHNMETO Ha BTy THMS KYPC
MO)Ke Jla ce OTpa3}) Ha MOKas3aTe/s 3a PUCKa, KOTaTo BaTyTaTa Ha
OCHOBHUTE MHBECTUIVIM Ce pa3/iMdyaBa OT BaTyTaTa Ha K/laca OT JsJIOBe.
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AOII'I:AHHTGI\HH OCHOBHHM pUCKOBE

ITokasaTenAT 3a puCKa OTpassiBa YCIOBUATA Ha ITa3apa IIpe3 IOC/IeTHITE
TOZVHY ¥ MOXKE [ja He y/IaBsl afeKBaTHO CTIeJHITe JOIbIHUTETHN
OCHOBHU PMCKOBe Ha nopdoHpa:

Puck ot konTparenTa CTpaHKTe [0 JOTOBOPUTE MOTAT la HApyLIAT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBaTH, Ckawodenn ¢ Iloa-¢doHnpa.
Kpeputen puck EMutenture Ha obnuranmy, npurexanre Ha I[Tog-
¢doHpa, MOTAT f1a He YCIIeAT A IJIATAT JB/DKMMAaTa [JIaBHUIIA I TUXBA.
OmnepannoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPeIlKa WIN HPOIIYCK, TPEIIKy Ipy 06paboTKaTa, IPeKbCBAHIS
B CHICTE€MATa VIM BbHIIHU ChbOUTUA.

Puck ot repuBaTy Majikyt IpOMeHM B CTOTHOCTTA Ha MHBECTULIMNTE
MOTAT fia yBenuyar revanoure win saryoute Ha Ilondonpa.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe 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 pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 2,77%

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.

Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-
MAJIKO OT IOKa3aHNUTe MaKCUMaIHK cToliHocTi. Koncyntupaiite ce ¢
Bamysi GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IJIaTMMa, KOTaTO MHBECTUTOP'BT IPOJaBa B PAMKNUTE Ha €[JHA FOJVHA OT
VHBECTUIINATA.

Texymu Takcu Bapyupar OT TOAVHA Ha TofMHA. Te He BKIIOYBAT
Pa3xofuTe IO CAEIKNTE U TAKCHUTE 3a OOPO IpefCTaBsIHe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAY NepUoAM

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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2011 2012 2013

6,2% 10,1%

Hauano Ha noadpoHpa: 2008 MNMyckaHe Ha kaac ot panose: 2008 *Ao 2010 NoAGOHABT € UMaA Pa3AMYHU XapaKTEPUCTUKMU.

[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 Tasu k10490Ba MHGOPMALINA 32 MHBECTUTOPUTE € BApHa KbM 31
Mapr 2014.



