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

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

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
MIMPOK CHEKTBP OT aKIM Ha KOMITAHNUM OT BCSAKA CTPaHa 10 CBeTa,
KOMTO IIPOM3BEX/AT MOJIE3HN 32 OKO/THATA Cpefia MPOAYKTH, MU
TEXHOJIOTMY KOUTO JONPUHACAT 33 Pa3BUTHETO Ha MO-YMCTa U HO-
3[]paBOC/IOBHA OKO/HA cpefa. TakyBa KOMIIAHNM ca Te3) OT 00/IacTuTe Ha
KOHTPOJI Ha 3aMbPCABAHETO Ha BBb3/IyXa, A/ITepHATMBHNUTE €HEPINI,
peunKIpaHeTo, obpaboTkaTa Ha Bofu 11 6uorexnonoruure. Ilog-
GbOoHIBT MOXKe [1a M3IO/I3Ba IePVMBATH 3a Ja HaMa/Iy PaslTNIHU PUCKOBE 1
3a epeKTUBHO yIpaB/IeHKe Ha opTdeitia.

VIHBecTHIIMOHEH TpoLieC VIHBECTULIMOHHMAT MEHUXBP U3II0/13BA
KOMOWMHaIMA OT 00IIY JaHHY 3a Ia3apa ¥ GyHIaMeHTalIeH aHalIn3 Ha
OT/Ie/THY EMUTEHTH 3a Ja u3bepe aKIuy ChC 3HAYNTETHY [ BITOCPOYHN
HEePCIEKTHBN.

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. neecmumopume mozam 0a npodasam Oanoseme i npu
nouckeare npes scexu pabomen de 6 JToxcembype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[o-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

ToperocoueHNAT IIOKA3aTes 32 PUCKA KIACU(PUIVIPA TOTEHIMATHIS PUCK
¥ TIOTEHIMANTHOTO Bb3HArPaXX/IeHe U Ce OCHOBaBa Ha CPEFHOCPOYHATA
IPOMEH/IMBOCT Ha LieHUTe Ha JisiIoBeTe (KOJIKO PSI3KO [efiCTBUTeNHATA
WM TIPOTHOSMPAHATA [[eHa Ha [As7T Ha MOAQOHA Ce e ITOKavuIa 1
HaMaluIa B paMKnTe Ha 1eT ropuun). [TokasaTensar Ha pucka Ha
noAdOHA He e TAPAHTUPAH U MOXKeE [ Ce IIPOMEHU C TeYeHue Ha
BpeMeTo.

Kareropusra 3a pucka Ha nnoggonza orpassasa GpakTa, 4e KaTo KIac oT
aKTMBIY, AKIMUTE HOCAT I10-TOJIIM PUCK CIIPSIMO OO/IMralumTe Uin
LIeHHMTe KHIDKA Ha IIApMYHYS [asap.

3a Hexe[KIPaHM KIIaCOBe Ha BA/IyTa, [BIDKEHNETO Ha BTy THISI KYPC
MOXe [ja Ce OTpa3y Ha II0Ka3aTe/IA 3a PUCKa, KOTaTo Ba/lyTaTa Ha
OCHOBHITE MHBECTULIUH Ce Pa3/IidaBa OT BalyTaTa Ha K/Iaca OT Js/IOBe.
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AOMbAHUTEAHH OCHOBHH pUckoBe

ITokasaTenAT 3a puCKa OTpassiBa YCIOBUATA Ha I1a3apa IIpe3 IOC/IeTHITE
TOAMHM ¥ MOXKe [ia He y/IaBsl ajileKBaTHO CIeHUTE JOIIb/IHUTETHN
OCHOBHU PMCKOBe Ha nopdoHpa:

OmnepanuoHeH puck 3arydy Morar fja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPeIlKa WIN HPOIIYCK, TPEIIKy Ipy 06pabOTKAaTa, IPeKbCBAHIS
B CHCTeMaTa W1V BBHIIHY ChOUTHA.
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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 pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 2,07%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMUSI II0Ka3aTesI 3a o6po
usnbnaerne, MSCI World

Takca 3a A06po

0,
npeacraBaHe* 25

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.

TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
IOXOJHOCT, KOSITO MOT(GOHABT € IIOCTUTHATI Hal CPAaBHIMIS CH
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOTaTO IPUTEeXXATe/INTe Ha IAT0Be KOHBEPTUPAT MEXK/Y PasmuaHm

oz oHpoBe.

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

www.pioneerinvestments.eu

¥} Pe3yAtatv OT MUHaAW TEPUOAN

IpencraBsanero Ha noxgoHza (B8 EUR), koeTo e mokasaHO 1o-#0/Ty, B3eMa [IOfl BHUMAaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOJSAINTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.
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Hauano Ha nopdoHaa: 2007 MyckaHe Ha Kaac ot psnoe: 2007

2009 2010 2011 2012 2013
20,8% 7.7% -12,4% 16,5% 29,2%

»» [lpaktnyecka MHGopMauua
Hemosutap Société Générale Bank & Trust

Hombnuurenna nudopmanys [IpocnekrsT Ha Pioneer Funds, Haii-
aKTya/IHUTe TONMIIHY U IIOTyTOAUIIHYN OTYETH, Hali-aKTya/IHUTE LieHN Ha
ISIOBE, KaKTO M ApYyra IpakTrdecka MHGOpMaIsl, KaToO JOKYMEHTH C
K/M040Ba MHGOpMAaLMsA 3a MHBECTUTOPUTE, MOTAT fla O'baT MOMTyYeH! Ha
6B/ITapCcKi OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO APY>KECTBO 1 OHJIANH Ha
afipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MMIA.

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Ceé B HACTOAISA
TOKYMEHT, KOETO € IMOABEX/AII0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IeHN OT 3aKOHa OT Te3¥ Ha ApyIu
nop-doHgose. [IpOCIEKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochlecTBsABaHE HA CAenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurtexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO A
KOHBEPTHPAT As/IOBETe OT TO3Y IOAGOHS B CHIINA K/IAC B AA/IOBE Ha JPYT
Pioneer Funds nopdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelneHusins 3a pabota B JI0KceMOYpT U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMbypr

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BApPHA KbM 10
Qespyapu 2014.



