KAIOYOBA 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.

[0Y0BA HHOOPMALIUA 3A
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) Leau n MHBeCTULMOHHA NOAUTUKA

IMen IMop-doHmbT MMa 3a e fa HOAABPIKA CTOMHOCTTA U Aa HOCY TOXOT,
B KPaTKOCPOUeH 10 CPeIHOCPOYEH II/IaH.

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
KPaTKOCPOYHM 00/IMranmy, JeHOMIUHIPAHN B IATCKY Konapu. [lox-
GOHABT MOXKe CHIIO /1a MHBECTUPA B MOKOOHM LieHHN KHIDKA, KOUTO ca
IeHOMVHMPaHM B PYTY BalyTH, IpU IIO/I0>KEHNE de Te ca Xe[PKMPaHy
KbM maTckus gonap. [Tox-hoHgbT MOXKe [ja M3IIOI3Ba ePUBATH 32 fId
HAMa/IM pas/MIHU PUCKOBE 1 32 eEKTUBHO yIpaB/eHye Ha mopTdeiina.

VnBecTnnmoHeH npouec VIHBeCTUIIOHHNAT MEHNIXBP U3I0/I3Ba
pasnuuHy KOMOMHAIMM OT IIa3apHM aHAIM3Y Y AaHAIM3M Ha
MHAVBUYaTHY OOMUraIuim, 3a fa Habeexxu te3n o6/Iurarym, KOuTo
HpeJIarat Hail-fo0paTa Bb3BPBILIAEMOCT 3a TAXHOTO HMBO Ha PUCK.

AONMbAHUTEA-HA HHGOPMALIUSA

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

JepuBarn OUHAHCOBY MHCTPYMEHTH, YNMATO CTOHOCT € CBbP3aHa KbM
€IHa VN II0BEY€e CTAaBKI, MHOECKCHU, IEHN Ha aKIUNUTE MIN I[pyr]/[
CTOMHOCTH.
IIperopBbuBa ce 3a HBECTUTOPM, KOUTO Pas3dypaT PIUCKOBETe Ha TO3K
ofdOHA U IVTAHKPAT Ja MHBECTUPAT B KPATKOCPOUEH IIIaH.
Tosa e pasnpedensuy, knac om 0anoge. MneecmuuyuonHus 00xo0 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0siz06erme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

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

08200000

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubuuypa HOTeHLMATHUA PUCK
U MOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPETHOCPOYHATA
IIPOMEH/INBOCT Ha IIEHUTe Ha Js/I0BeTe (KONKO PA3KO eiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [ieHa Ha 171 Ha HofidOoH/a ce € oKauuiIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla Ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHfa oTpassasa (axra, 4e KaTo KIac OT
aKTHUBMU, KPATKOCPOUHMTE OOIMTALMI Ca CKTIOHHN fia 6BAAT C II0-MaIKO
OTK/IOHEHUe B IIeHNUTE CIIPSAMO JIBITOCPOYHNTE OOMUTALINY Y AKIUNTe.
3a HexXemKMpaHM K/IacoBe Ha BA/TyTa, IBVYKEHNETO Ha BaTyTHNA KypC
MO>Ke Jla e OTpa3) Ha IIOKa3aTesd 3a PUCKa, KOTaTo BaTyTaTa Ha
OCHOBHITE MHBECTUIMM Ce pa3nndaBa OT BaTyTaTa Ha K/Iaca OT JA/IOBe.

LU0119420080BG10022014

AOI'I'bI\HHTeAHH OCHOBHHU PUCKOBE

ITokasaTenAT 3a pucKa OTpassABa yCIOBUATA Ha Masapa Ipe3 MOoC/IeHUTe
TOAVIHYU ¥ MO>Ke JIa He Y/IaBsl afIeKBaTHO CJIefHIUTE JOII'bIHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

Kpenuren puck Emutenture Ha obmurauny, nputexxanue Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT A IUIATAT JB/DKMMATa [JIABHUIIA WIN TUXBA.

JIukBupeH puck [Ipy HeraTMBHY Ia3apHY YCIOBUSA, IMKBUIHNTE LieHHNI
KHIDKA MOTaT [a CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IV IPOJaBaHe,
KoeTo 611 MOIJIO /ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa ma
06paboTBa MCKaHUA 3a 0OpaTHY U3KYITyBaHNU.

OmnepanuoHeH puck 3ary6yu Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIIIKa IPeIlKa WM HPOIIYCK, TPEIIK Py 06paboTKaTa, IPeKbCBAHNS
B CUICTeMaTa Wi BbHUIHU C'I)6I/ITI/[${.
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») Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 4,00%  MakcuManHUTE TaKCU, KOUTO MOTAT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

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

Tekywu Takcu 2,56%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO Pa3XoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Taxcu 3a MOKyIKa 1 00paTHO U3KyIyBaHe Mo>keTe Jja I/IaTUTe HO-
MAJIKO OT IIOKa3aHNUTe MaKCUManHu cToiinoctu. Koncyntupaiite ce ¢
Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. Takcara 3a MOKyIKa Ha
TAI0Be, KOATO HaMa/ABa [j0 Hy/a 3a YETUPY TOUILEH TOUILEH TIEPUOT,
OT MHBECTUPAHETO, € IIJIATMa, CAMO KOTaTO MHBECTUTOPBT IPojjaBa B
PaMKuTe Ha TO3U IIEPUOJ.

TeKy]J.H/I TaKCM Bapypar OT rOfiiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpencTaBsAHE.

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

www.pioneerinvestments.eu

») PesyATaTv OT MUHaAU NEPUOAU

ITpencraBsanero Ha nopdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOJ, BHMMaHUe BCUYKY TeKYII TaKCY, HO 6e3 BXOJAIIUTE U
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot paaose: 2001 *Ao 2005 1 2010 noadOHALT € MMaA Pa3AMYHN XapaKTEPUCTHKK.

») lNpaktnuecka nHpopmauus

Henosurap Société Générale Bank & Trust

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

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBwia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOMATE/ICTBO Ha JIIokceMOypr MOXXe fia
MIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO PYyXKecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIbPKAII0 Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITon-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTuBUTE 1
[IaCUBUTE Ha BCEKM MOAI-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pouzgose. IIpocHeKThT U FOAMUIIHNITE W ITOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochlLiecTBsIBaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK fja KyINTe, Ia
KOHBepTUpaTe WIN fia M3KYIUTe OOGPATHO Js/IOBE Ca M3/I0KEHN B
[TpocnexTa. [Ipurtexxatenure Ha JA/IOBE MOTAT [ja MMAT [IPABOTO fId
KOHBEPTMPAT As/IOBETe OT TO3Y MOAGOHS B CHINS K/IAC B AS/IOBE Ha JPYT
Pioneer Funds mopdoHz.

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

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

Hata Tasu kmo4yosa MHGOPMaLVA 32 MHBECTUTOPUTE € BAPHA KbM 10
®espyapu 2014.



