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 IMop-doHmbT MMa 3a e fa HOAABPIKA CTOMHOCTTA U A2 HOCH OXOT,
B KPaTKOCPOUeH U CPeTHOCPOYEH II/IaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
TeHOMIHVPAHN B €BPO KPAaTKOCPOYHM EBpormericku mpaBuTe/CTBeHN
o6/muranyy ¥ MHCTpyMeHTH Ha mapudHus masap. [Tog-boHabT Moxe
CBIIO Aa MHBecTHpa U o 30% oT akTuBUTE CU B EBpomeiicku
KOPIIOpaTUBHM OO/IUTallNM, KOUTO Ca WM JeHOMUHMPAHN B €BPO, WA B
TPpYTH BalyTH, P TOJIOXKEHNE Ye Te3U BTyTH Ca Xe[PKMPAHU KbM
eBpoTo. ITof-poHABT He MHBECTUPA B aKLNY, WIX KOHBEPTUPYEMU LieHU
kHIDKa. ITof-HOHABT MOJKe /la M3I0/I3Ba IePMBATH 3a [1a HAMAII
Pas3nMMYHYU PUCKOBE U 32 epEeKTUBHO yIpaBjieHKe Ha mopTdeitia.

MHBCCTI/II.H/IOHGH nponec MHBeCTI/ILU/IOHHI/IHT MEHN]DKBP U3II0/I3Ba
pasnnIHm KOM6I/IHaIH/II/I OT ITa3apHY aHANMN3N M aHAIN3N Ha
VHAVBUTYATHN 06111/[rau1/m, 3a 1a Habenexu Tesu 06111/1ra111/m, KOUTO
Impepiarat Ha171—,u06paTa BB3BPPIIAEMOCT 3a TAXHOTO HMBO Ha PUCK.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Koueprupyemn nennn kayoka LleHHN KHIDK, KOUTO ca
CTPYKTYPMPAHM KaTO OOIUTALMI HO MMAT IIOTEHIYA/IA 32 YBe/IIde e
Ha CTOJHOCTTA B CIy4anTe, KOTaTO Kypca Ha aKIIMITe Ha eMUTEHTa Ce
BJJVITHE.
Hepusati OUHAHCOBY UHCTPYMEHTH, YMATO CTOHOCT € CBbp3aHa KbM
efIHa VIV II0BeYe CTABKI, MHAEKCH, LeH) Ha aKIUITe WIN PYIn
CTOMHOCTH.
Axuyn IleHHN KHIDKA, KOUTO IIPECTAB/IsIBAT YaCTIYHA COOCTBEHOCT
Ha [jajieHa KOMITaHIIS.
IIpenopbuBa ce 32 MHBECTUTOP, KOUTO pa3OyupaT pUCKOBETe Ha TO3U
noAQOHA U ITAHMPAT Ja MHBECTHPAT B KPATKOCPOYEH IIIaH.
Tosa He e pasnpedensuy knac om 0san06e. VIH6eCMUUUOHHUA 00X00 €
peunsecmupan. neecmumopume moeam 0a npodasam 0An06eme i npu
noucksaue npes scexu pabomen der 8 Jlrokcemoype.

)) Tpodua Ha Pucka n AoxopHOCTTa

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

TopenocoueHNAT oKa3aTesI 3a pucka Knacupuuypa HOTeHIMATHUS PUCK
U TTIOTEeHLIMATHOTO Bb3HATPaXK/JeHNe 1 Ce OCHOBaBa Ha CPefHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha [s/I0BeTe (KOJIKO PSI3KO HAefiCTBUTETHATA
YL IIPOTHO3MpAaHaTa [jeHa Ha 51 Ha HofdoH/a ce € oKaduIa u
HaMaIuIa B paMKnTe Ha reT ropmun). [TokasaTenst Ha prcka Ha

oz OH/a He e TapaHTUPAH U MOXe [Ia Ce IPOMEHN C TeYeHNe Ha
BpeMeTo.

Kareropusra 3a pucka Ha nofgoHza orpassasa GpakTa, ye KaTo KIac oT
aKTHUBM, KPATKOCPOUIHNUTE OO/IMTAINI Ca CKTIOHHN f1a OBAT C II0-MAIKO
OTKJIOHEHUE B IIEHNTE CIIPSIMO JBATOCPOYHNTE OOIUTALIMI U AKIIVUTE.
3a HexeKMPAH! K/IaCOBE Ha Ba/lyTa, IBVOKEHMETO Ha BaTyTHUA KypC
MOXKe Jja Ce OTpa3y Ha ITOKA3aTeNs 3a PIMCKA, KOTaTo Ba/lyTaTa Ha
OCHOBHUTE MHBECTUIUY CE Pas/nyaBa OT BaayTaTa Ha K/Iaca OT [A/OBe.
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AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr 3a pycka OTpa3siBa yClIOBUATA HA IIa3apa Ipe3 MOCTeIHUTE
rOAMHM 1 MOXXE [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PMCKOBe Ha nopdoHpa:

Puck ot KOHTparenra CTpaHI/ITe II0 IOTOBOPNTE MOTaT Jla HapymaT
CBOMTE 3a/I'b/DKEHNA 110 JOTOBOPMU C AepuBaTi, ckmodenu ¢ Ilon-¢ponpa.
Kpepuren puck EMutentute Ha o6muraumny, npurexanue Ha Ilog-
bonza, MoraT fja He yCIIeAT [a IVIATAT IB/DKMMATA [IaBHIIA MV JINXBA.
OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIlKa IPellKa MU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CHCTeMaTa WM BBHIIHN CHOUTHSL.

Puck ot repuBaty Manky MpoMeH) B CTOMHOCTTA Ha MHBECTULIUITE
MOTaT Jia yBeInJaT nevanbure vmm saryoure Ha Ilopdonpa.
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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 0,79%

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.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO NpefiCTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszquM
oz oH/OBe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAY NepUoAM

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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3,1% 0,3% 1,6% 2,6% 0,3%

Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot panose: 2000 *Ao 2005 1 2010 noadOHALT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

)) MNpaktnyecka MHGopmMaLms
Henosurap Société Générale Bank & Trust

Jombnuutenna naopmams [IpocnexrsT Ha Pioneer Funds, Haii-
aKTya/THUTE TONMIIHM ¥ TIOTyTOAMNIIHY OTYETH, Hall-aKTya/THUTE LieH! Ha
IANOBe, KaKTO U pyTa MpaKTUdecKa MHPOpMaLys, KaTo JOKYMEHTM C
KTI040Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cea/INIIETO Ha YIPAB/IABAIIOTO FPY>KECTBO U OHJIAIH Ha
ajipec: www.pioneerinvestments.eu

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBrcuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHDBIHOTO 3aKOHOMATE/ICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloOTO PYy>XKecTBo, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPKAIIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pounst e nox-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 APYyTH
nopi-pougose. IIpoCHeKTHT U FOANUIIHNITE U TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ocplecTBABaHe HA CAENKM VIHCTPYKILMM 3a TOBa KakK fia KYINTe, ja
KOHBepTMpaTe WM fja U3KYIIUTe 0OPATHO [S/IOBE Ca U3JI0KEHN B
ITpocmexTa. [TpuTesxaTennte Ha [/10Be MOTAT fja IMAT IIPABOTO fia
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CHINMA K/Iac B [As/IOBE HA IPYT
Pioneer Funds nopdoHz.

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMaLVA 32 MHBECTUTOPUTE € BApPHA KBM 10
DQespyapu 2014.



