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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) Leau n MHBECTULMOHHA NOAUTUKA

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

IToprdeiin ot nennn kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
[IMPOKA raMa OT aKIM/ Ha KOMITAaHWY KOUTO ca Gasmpanm, uim
OCBILECTBABAT II0-TOIAMATA 9acT OT CBOs OusHec, B Kuraiickata
HapopHa Penry6uka 1 ce ThpryBaT Ha KallMTalOBUTE [Ia3apy B
Kwuraiickata Haponna Perry6mmka u Xour Kowr. ITog-poHabT Moxe fa
M3II0/I3BA [IepUBATH 32 [a HAMAa/I/ Pas/INIHy PUCKOBe U 32 ePeKTUBHO
ylpaBieHue Ha moptdeiina.

VnBecTnumoHeH npouec VIHBeCTULMOHHUAT MEHUK'bP U3II0/I3BA
KOMOMHAIMsI OT 0OIM JaHHY 3a ITa3apa U GyHIaMeHTa/leH aHaIn3 Ha
OT/Ie/THY EMUTEHTH 3a Ja u3bepe aKLUM ChC 3HAUNTETHY I BIITOCPOYHN
NIEepPCIEeKTUBI.

Benumapk IlondounsT ce ynpasiasa ¢ oruntane Ha MSCI China 10/40
uHpekca. HesaBucyMo oT ToBa yrpaBeHneTo Ha oAdoH/a ce M3BbPIIBA
0 COGCTBEHO YCMOTpEHe, @ MHBECTUIIOHHIAT MEHIIKBP He €
OTpaHMYeH OT ChCTaBa Ha GeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN ITI0OBE€Y€ CTaBKU, MHIEKCH, IIEHM Ha aKIMUTE UM OPYTN
CTOVIHOCTH.

Axuyn [[eHHU KHIDKA, KOUTO IPENCTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha lajileHa KOMITaHWA.

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.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOoTeHUMWaAHO Bb3HarpaxaeHue
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KakBo o3HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT MoKa3aTesI 3a pucka Knacuuuympa HOTeHIMaTHUS PUCK
U TIOTEeHLIMATHOTO Bb3HATPaXK/ieHNe 1 Ce OCHOBaBa Ha CPEfHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHUTE Ha JA/I0BeTe (KOIKO PA3KO HelICTBUTETHATA
VIV IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a ce € oKayuIa u
HaMauIa B paMKUTe Ha meT rofuun). [Tokasarenar Ha pucka Ha
nopdoHAa He e TapaHTUPAH U MOXe Jia Ce IPOMEHN C TedeHue Ha
BpeMeTo.

Kareropusra 3a pucka Ha nogdonza orpassasa GpakTa, 4e KaTo KIac oT
aKTHUBH, aKIMIUTE HOCAT [O-TO/ISAM PUCK CIIPSIMO OO/INTaIMITe VTN
I[eHHUTe KHIVDKA Ha MMapUYHUA 1a3ap.

3a HexeKMpaHM K/IacoBe Ha Ba/IyTa, IBVDKEHNETO Ha BaTyTHNS KypC
MOXKe J]a Ce OTpa3y Ha ITOKA3aTeNs 3a PICKA, KOTaToO Ba/lyTaTa Ha
OCHOBHUTE MHBECTUIUY CE pas/iyaBa OT BaayTaTa Ha K/Iaca OT JiA/OBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassaBa yC/IOBUATA Ha MTa3apa Mpe3 IMOCIETHNUTE
TOAMHN 1 MOXX€E [Ja He Y/IaBA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUCKOBE Ha nond;onna:

JIuxsupeH puck IIpy HeraTMBHY Na3apHNU YCIOBNUS, TUKBUIHNTE LleHHN
KHIDKa MOTraT fJa CTaHaT prJIHI/I 3a OLICHsABAHE, KYITyBaHE MIJIN IIpojaBaHe,
KO€TO 6U MOIJIO A OB/usie Ha criocobHocTTa Ha [Topx-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY U3KYITyBaHNU.

OmnepannoHeH puck 3arydy Morar fja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Ipy 06paboTKAaTa, IPeKbCBAHIS
B CHCTeMaTa WIV BBHIIHY ChOUTHA.

Puck Ha BBb3HMKBaII Imasap Hskou ot A'bPIKAaBUTE, KBAETO €
VHBECTUPAHO, MOTAT [Ja HOCAT IIO-BUCOKY MONIUTUYIECKH, OPUANIECKH,
VIKOHOMMWYECKN U IMKBUTHN PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Pa3sBUTHU CTpaHMN.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT

ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MHBECTUPAT VI TIPEJ

Takca npu 06patHo Hama " P b

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekyw Takcu 2,06%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMUSI II0Ka3aTesI 3a o6po
usnbnaerne, MSCI China 10/40

Takca 3a A06po

0,
npeacraBaHe* 225

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.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
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
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)) Pe3syAtat OT MUHAAV NEPUOAN

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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OAGOHABT € MMaA Pa3AUYHN XapaKTEPUCTUKK.

[lpaktnyecka MHGopmMaLms

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
6BITApCKIL OT Ce/INILETO Ha YIPAB/IABAIIOTO APY>KECTBO U OHJIAIH 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.



