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
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[04YOBA UHOOPMALIUA 3A
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) Leau n MHBECTULMOHHA NOAUTUKA

ITen IToa-¢oxabT MMa 3a Liesl ja HOCH BICOKO HMBO Ha TEKYIL IOXOX B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumka Ilog-bouabT MHBeCTVpa HOHE 80% OT
AKTUBWTE CU B OO/IMTALN, BKIIIOYMTETHO TaK/BA CBBP3AHN C UTIOTEKN U
¢ apyru aktuBu. Te3u akTUBYU MOTaT fa 6baT HABCSAKDbAIE 110 CBETA,
BK/TIOYMTETHO ¥ Ha PasBUBAILY Ce [Ia3apy U Morar fia 6’pjar
IeHOMUHMpPaHM BBB BCsAKa BamyTa. [Ton-QoHABT MOXKe [ja MHBeCTHpa O
70% oT akTMBUTE CU B oOnuranyy 6e3 MHBECTUIIVIOHEH PeiiTUHT, Ko 20%
B obmuraryu ¢ peituar nog CCC cnopen Standard&Poor nnn
eKBUBaJIeHTHUTE My 1 710 30% B KOHBEPTUpPyeMM IIeHHM KHYDKA U aKIUIL.
ITop-¢doHABT MOXKe [ja M3IO/I3BA JePUBATH 32 1A HAMA/IN Pa3INIHN
PUCKOBe, 32 eeKTVUBHO yIIpaBjIeHNe Ha MOPTdeliia 1 KaTo HaulH fia
npupo6ue eKCIO3MIVISE KbM Pas/IuIHU aKTUBY, [Ta3apy MU U3TOUHUIIN
Ha JJOXO]I.

VHBecTnMoHeH npouec VIHBeCTUIIMOHHMAT MEHUIX'bP U3I0/3Ba
KOMOWMHAIMA OT Ta3apHM aHAIM3Y U AaHA/IM3M Ha MHAVBULYaTHY
eMUTEHTH Ha 00IMTalyy 32 f1a OLpefe/y Te3U OOIMUraum, KOUTOo
U3IIeXAT MO-HaJeX/JH OTKOIKOTO IO ONIpefiesis TeXHUA PeliTHHT.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranym LeHHN KHIDKA, KOVTO IIPECTABISIBAT 3a/{b/DKEHIE 3a
IoracsiBaHe Ha Ib/r ¢ auxBa. O6muranymTe 6e3 MHBECTUIIOHEH
PENITHUHT [0 IPUHIMII MMAT I10-BUCOKY JIVXBEHN [UIAIAHNSL, HO Ce
CUNITA 32 II0-MAJIKO BEPOSITHO, Ue IIle IVTATSAT BCUYKY Tafe>XNpaly
miamanus. Vmorednnre o6mmranym u oomuranunute o6esmnedenn ¢
aKTVBY ca 6a3ypaHN Ha IIyJI0Be OT MOTPEOUTEICKA IBITOBE, KaTO
MIIOTEKY U J/B/ITOBE IT0 KPENUTHYU KapTiL.

Konseprupyemn nennn kamxka lleHHn KHMKa, KOUTO ca
CTPYKTYpMPaHM KaTO OOIMTraliyy HO MMAT IIOTEHIVA/Ia 32 YBeldeHne
Ha CTOMHOCTTA B CTy9alTe, KOTaTo Kypca Ha aKIIMUTE Ha EMUTEHTA Ce
BJIUTHE.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
elHa VI TIOBede CTaBKM, MHAEKCH, LIeHM Ha aKI[UITe 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 CTpanu B Apuka, Asus, Vsrouna EBpomna u IOxxua
AMepuka.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAaHNPAT a MHBECTUPAT B CPEIHOCPOYEH [0 FBIrOCPOYeH
IUTaH.

Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00x00 e
peunsecmupan. neecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen den 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HaArpaxaeHue

08050000

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'opernocoueHNAT IIOKA3aTesI 3a PUCKA KIACU(PUIVIPA TOTEHINATHIS PUCK
U TOTEeHLIMATHOTO Bb3HATpaXk/ieHNe 1 ce OCHOBaBa Ha CpPeJHOCPOYHATA
IIPOMEH/IMBOCT Ha LIeHUTE Ha Js/10BeTe (KOJIKO PSA3KO AefiCTBUTETHATA
VLY IIPOTHO3VMpPaHaTa LieHa Ha [/ Ha HofdOH/a ce € HoKauuIa u
HaMa/nla B paMKITe Ha 1eT rofuun). [TokasaTenar Ha pucKa Ha
nozipOH/Ia He e TapaHTUPAH M MOXKe Jia Ce IPOMEHU C TedeHe Ha
BpeMeTo.

Karteropusita 3a prcka Ha mof-OH/a OTpassiBa PUCKOBY Ipodu Ha
K/IacoBeTe aKTVBM, B KOUTO TOV MHBECTHPA.

3a HeXeMKMpPaHM K/TacoBe Ha BA/TyTa, IBVYKEHNETO Ha BATyTHNA KypC
MO>Ke Jla Ce OTpasy Ha ITOKa3aTeNls 3a PMCKaA, KOTaTo BayyTaTa Ha
OCHOBHUTE MHBECTUIIUY Ce pa3/iMyaBa OT BaJIyTaTa Ha KIaca OT Jis/IOBe.
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AOI'I'bI\HHTeAHH OCHOBHHM pUCKOBE

ITokasaTe/sT 3a PUCKa OTpassiBa YCIOBUSATA Ha [1a3apa Ipes IOCTIeAHNTEe
TOZVIHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITE JOIIbIHUTETHN
OCHOBHU PMCKOBe Ha nopdouza:

Kpepuren puck EMurentute Ha obmuraumny, npurexanue Ha Ilog-
bonza, MoTraT fja He yCIIeAT [a IVIATAT AB/DKMMATA [IaBHILA MV JINXBA.
BucokopoxogHuTe 06/IMraliuyt MOTAT fla HOCAT HO-TO/IAM KPeIUTeH PUCK.

JInksupeH puck IIpy HeraTMBHY ITa3apHY YCIOBYIS, IVKBIAHITE [[eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IIN IPOJaBaHe,
KOeTo 611 MOIJIO fia IOB/Msie Ha crioco6HocTTa Ha [loa-doxpa fa
06paboTBa MCKaHUA 3a 0OpaTHY USKYITyBaHNUA.

OrmnepannoneH piucK 3ary6y MOTaT fa Bb3HUKHAT BC/IECTBYE HA
JOBeIIKa IPellKa MM HPOIIYCK, TPEIIKy Ipy 06pabOTKaTa, MPeKbCBaHIUs
B CUCTeMAaTa WM BBHIIHA CHOUTHUA.

Puck ot fepuBaTit Majky npoMeHM B CTOMHOCTTA Ha MHBECTULIMMATE
MOrar Ja yBelu4ar rneyanbure uim saryoure Ha ITogdonna.
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) Ta KC M Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
y » BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

EAHOKpaTHM TaKCK NpeAu UAK 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 OT NOAQOHAQ NPe3 roAnHata JOXOHOCT, KOSATO MOT(GOHABT € IIOCTUTHAI Hafl CPABHUMIS CUL
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

Bb3 ocHOBa Ha pasxopuTe 3a
Tekyw Takcu 1,71% MpUKMoYBaiiaTa pUHAHCOBA TOfINHA JomrbIHNTEeIHA TaKCa 32 KOHBepTHpaHe [0 1% Morat fia ce mpujarart,
31 Jlexemspu 2013. KOTraTo MPUTEXATE/IUTE Ha [[SI/I0BE KOHBEPTUPAT MEXTY pasiniHu

oz oHpoBe.

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3
Takca 3a p06po 0.15%  locumenHara ¢uHaHCOBa rofyHa Hax
npeacraBaHe* ’ CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbnHenne, BarCap U.S. Universal
3a noseue ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmohen Ha adpec
www.pioneerinvestments.eu

¥} Pe3yAtatv OT MUHaAW TEPUOAN

IpencraBsanero Ha nofpgdoHAa (B USD), koeTo e MOKasaHO MO-H0/Y, B3eMa IOf, BHMMAaHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOAAIIUTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.
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9,2% 2,2% 5,4% 54% -15,8% 32,5% 11,2% 1,5% 10,3% 1,2%
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Hauano Ha nopdoHaa: 2003 lNyckaHe Ha kaac ot psaose: 2003 *Ao 2005 1 2010 noadOHABT € MMaA Pa3AMUHN XapaKTEPUCTHKK.

} I-I pa KTUYeckKa UH q)o p Ma U,M q Crpyxrypa Ha ®onpa ITog-douasT e mox-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
ﬂeno:.;]/['rap Société Générale Bank & Trust IMIaCMBUTE HA BCEKU HOH-(i)OHH Ca OTAENIEHN OT 3aKOHA OT TE€3M Ha IPYTN
nop-doHgose. [IpOCIEKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha

Jombnuutenna naopmams IIpocnekrsT Ha Pioneer Funds, Haii- Pioneer Funds ce MSTOTBAT 3a BCIKH 1107i-OHIOBE

AKTya/HUTEe TOSUIIHY ¥ TIOMTYTOAVIIHM OTYETH, Hall-aKTyaTHUTe LleHN Ha
[AMOBe, KAKTO U APYTa MpaKTUIecKa MHPOpMaLys, KATO JOKYMEHTM C
K/TI0490Ba MHGPOPMAIMsA 32 MHBECTUTOPUTE, MOTaT Ja 0BT IIOTyYeH! Ha
6BITApPCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OH/IAlH Ha
afipec: www.pioneerinvestments.eu

3a ochlecTBsABaHE HA CAenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
IIpocnekra. [IpureskaTennute Ha As/I0Be MOTaT fa MMAT IIPaBOTO fia
KOHBEpPTUPAT JsUI0BETe OT TO3M MOAMOHT B CHINV K/Iac B As/IOBE Ha IPYT

Pioneer Funds nopdoHz.
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

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).

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

TrOBOPHOCT 32 MHGOpMaIATa YIPaB/ABaIIOTO APY>KeCTBO, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT Mata Tasu kmo4oBa MHPOPMAIMSA 32 NHBECTUTOPUTE € BAPHA KbM 10
e[ITHCTBEHO Bb3 OCHOBA Ha TBBbPJICHNE, CHABPIKAIIO Ce B HACTOSIINSA Deppyapu 2014.

TOKYMEHT, KOETO € ITOABEX/JAIll0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTE YacTy Ha ITpocriexta Ha PoHpa.



