KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
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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.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
KOPIIOpaTUBHM OO/IUIallMy OT pa3BUBALIY Ce [Ta3apy, IEHOMUHPAHU B
IATCKY JOapy, win Apyru Baaytu ot crpanu oT OVICP. ITog-douabT
MOJKe CBIIO Ja MHBECTHUPa 0 25% OT aKTUBUTE CU B OOIMTaLIUM C
HPWIOXKEHM BapaHTH, KaKTo U 10 5% OT akTuBMTE it B akumu.Obmarta
eKCITO3MIIMA BbB BalyTH Ha pasBUBAlIM Ce IIa3apy He MOXe fla
HafiBMIIaBa 25% OT akTuBUTe Ha HofA-doHaa. [Ton-GoHABT MOXKe fa
U3II0/I3BA IePMBATH 32 Jla HAMA/IM Pa3/IMYHY PUCKOBe, 33 eeKTUBHO
yIIpaBjleHue Ha mopTdeiina 1 KaTo HauMH fa IPUF06e eKCIIO3ULNS KbM
Pa3MMYHY aKTUBMY, Ia3apU WIN U3TOYHMUIV Ha JOXO[.

VnBecTnumoHeH npouec VIHBeCTULIMOHHUAT MEHUK'bP U3II0/I3Ba
KOMOMHAIMA OT [Ia3apHU aHATIM3Y ¥ aHA/IM3M Ha VHAVBUAYaTHY
eMUTEeHTH Ha 00/IMTaliyy 32 fIa OLpefie/y Te3y OOIurarum, KOUTo
U3T/IEeXAAT MO-HaleXKIHY OTKOJIKOTO IO OIpefie/iad TeXHUA PeTUHT U
KOUTO TIpeJIaraT IOTeHIMa 32 aTPaKTUBEH JOXO.

Benumapk IlofdoHABT ce yIpaBiiaBa ¢ OTYMTaHE Ha KOMIUIEKCEH
6eHYMapK I10Ka3aresI, CbcraBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagexcute. HezaBucumo ot
TOBA yIPaB/ICHIETO Ha MOAGMOHNA Ce M3BBPIIBA IT0 COOCTBEHO
YCMOTpEHNE, a MTHBECTULIMOHHMAT MEHUDKDP HE € OTPAHNYEH OT ChCTaBa
Ha OeHYMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

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

HepuBaTu G¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€lHa VIV TIOBede CTaBKM, MHAEKCH, IeHM Ha aKI[ITe VI APYTH
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
M10-MaJIKO YyCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.
Axuyn [[eHHY KHIDKA, KOUTO MPEICTAB/IABAT YaCTUIHA COOCTBEHOCT
Ha JlajleHa KOMITaHMA.
OVICP OpranusanusaTa 3a MKOHOMIYECKO ChTPYJHUYECTBO 1
pasBuTHe, rpyma oT 30 Ibp>KaByU ChC CBOOOJIECH I1a3ap, KOATO BKIIOYBA
CAIll, fImoHuA ¥ MOBEYETO eBPOIIEICKY HAIIL.
I'apanr IIpaBo Ha 3aKynyBaHe Ha aKLIIMM Ha IIPe/IBAPUTETHO
oIpefieieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3dMpaT pUCKOBETE Ha TO3M
1ofiOH/ U IVIAHUPAT [ MHBECTUPAT B CPETHOCPOYEH IO IBITOCPOYEH
IUIaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Vinsecmumopume mozam da npooasam 0sano06erme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue
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KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IToKasaTesI 3a pucka Kimacuuumpa HOTeHIMaTHUS PUCK
U TTIOTEeHLIMATHOTO Bb3HATPpaXK/JieHNe 1 Ce OCHOBaBa Ha CPeHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHNTE Ha JsI0BeTe (KOJIKO PA3KO HeICTBUTETHATA
VI IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a Ce € oKaduIa u
HaMajMIa B paMKuTe Ha net rofuun). [Tokasarenar Ha pucka Ha

oz OH/a He e TApaHTUPAH M MOXKe Jia ce IPOMEHU C TeYeHNe Ha
BpEMETO.

Kareropusita 3a pucka Ha nogdonza orpassaBa pakra, 4e KaTo KIac oT
aKTUBY, 0O/IUralMMTe Ha HOBOPAa3BMBAIIUTE Ce I1a3apy ca CKIIOHHMU Jia
6bAaT II0-HECTAOWIHY CIIPSIMO OO/IMTaIMNTe Ha PA3BUTHUTE [a3apiL.

3a HeXeKMpaHU K/IacOBe Ha Ba/lTyTa, IBMYKEHUETO HA BayTHUS KypC
MOJXXe /]a Ce OTpa3M Ha ITOKa3aTes 3a PIMCKa, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTUIUI C€ pa3/nyaBa OT BaayTaTa Ha K/Iaca OT [AI0Be.
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AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBeE

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[VHM ¥ MO>XKE 1 He y/IaBs afeKBaTHO CTIeHUTE NOIbTHUTETHN
OCHOBHU PMCKOBe Ha nopdoH/a:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 A,OrOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C E€pUBATH, CK/IIOYEHN C HO)I-(I)OHI[&.

Kpepuren puck EMutentute Ha obnuraumny, npurexanue Ha Ilog-
bonza, MoTraT fja He yCIIeAT [a IVIATAT Ib/DKMMATA [IaBHIIA MV JIVXBA.
BucoxopoxogHuTe 06/IMraluyt MOTAT fja HOCAT HO-TO/IAM KPeIUTeH PUCK.

JInksupeH puck [Ipy HeraTHBHY ITa3apHY YCIOBYS, IVKBUAHITE [[eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe MM IPOJaBaHe,
KOeTo 611 MOIJIO Jia TOB/Msie Ha Crioco6HocTTa Ha [loa-doxpa fa
06paboTBa MCKaHUA 3a 0OpaTHY USKYITyBaHNUA.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPellKa MU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa M BBHIIHY CHOUTHA.

Puck or mepusaT Manky IpoMeHM B CTOMHOCTTA HA MHBECTULIVINTE
MOTaT Jia yBeInJaT nevanbure v saryoure Ha Ilopdonna.

Puck Ha Bp3HuKBaig nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT ia HOCAT IO-BYCOKM MOTUTUYECKY, IOPUANIECKH,
MKOHOMUYECKY U IMKBUIHM PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
PasBUTHU CTPaHMU.
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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
Takca npu 06parHo Hama Jla ce MHBECTVMPAT WV TIPean

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 1,58%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraaro mpes nocnefHaTa
d)MHaHCOBa TOOVHA Hal CPAaBHUMMA
My IIOKa3aTesI 3a J06PO USIIbIHEHe,
cberos ce ot 5% JP Morgan Euro 1
Month Cash, 95% JP Morgan EMBI
Global Diversified

Takca 3a pA06po

0,
npeactaBaHe* 0,06%

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 ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ Ipocnexkma na Pioneer Funds, xotimo e docmwner Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

IIpencrassnero Ha mogdouaa (B USD), KoeTo e MoKasaHo Mo-[0/Ty, B3eMa II0, BHUMaHMe BCUYKI TEKYIM TaKCH, HO 0e3 BXOJSIIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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OADOHABLT € UMaA PasAYHU XapPaKTEPUCTUKH.

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jombnuurenna napopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
aKTya/JHUTE TOLVIIHM ¥ TIOMTYTOAUIIHM OTYETH, Hall-aKTyalTHUTE LieHU Ha
IATIOBE, KaKTO M ApYyTa IIpaKTniecka MHGOpManmus, KaTo JOKYMEHTH C
KT040Ba MHGOPMaLMA 32 MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPABIABAIIOTO SPY>KECTBO U OH/IAlIH Ha
ajipec: www.pioneerinvestments.eu

JaubuHo o6marane [TonGoHIBT € 00eKT Ha JAHbPYHNUTE 3aKOHU I
mpaBua Ha JIokceMOypr. B 3aBucuMocCT OT Balrata cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JIfokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOAUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABallOTO APYy>XKecTBO, Pioneer
Asset Management S.A., Moxe fa 6'bfie IIOJiBEfIEHO TOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, CHIDPIKAIIO Ce B HACTOALIVA
TOKYMEHT, KOETO € ITOIBEXK/Alll0, HeTOYHO WM € B IPOTUBOpeYMe Ha
cpoTBeTHMUTe yacTy Ha IIpocniexra Ha Ponpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nog-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ Ca OT/IETIEHN OT 3aKOHA OT Te3U Ha APYru
nopi-pougoBe. IIpoCcHeKThT U FOAMUIIHNITE Vi TTOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku noj-QpoHgoBe.

3a ocpllecTBABaHe Ha CAeNKM VIHCTPYKIMM 3a TOBa KakK fia KYINTe, Jja
KOHBEPTHpaTe WM fla U3KYIIUTe OOPATHO [IA/IOBE Ca U3JIOKEHN B
ITpocnexra. [TpuTesxaTennTe Ha [IA/I0BE MOTAT fla MMAT IIPABOTO fia
KOHBEPTUPAT JS/IOBETe OT TO3M NOAQOH/ B CHINMA K/IAC B AA/I0BE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne @OHABT U1 HETOBOTO YIIPAB/IABALIO IPYXKECTBO NMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxcembypr

Ilara Ta3yu Kk10490Ba MHPOPMALV 3a MHBECTUTOPHTE € BsIpHa KbM 10
®espyapu 2014.



