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

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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MoadoHa Ha Pioneer P.F.
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-oHABT e/ yBeTMYaBaHe Ha MHBECTULIMNUTE BY B
CpefHOCPOYEH [0 JBITOCPOYeH IVIaH U ja HOCY IIPUXOAMN.

IToprdeiin ot nennn kuyka ITox-PoHABT MHBECTHPA IIPEaN BCUYKO B
Ipyru perynupanu GOH/IOBE, aKIMY, OOIUTaIMM, MHCTPYMEHTH Ha
MapMYHMA 1a3ap, JeI03UTY C MAaKCUMAJIeH CPOK OT 12 Mecenja 1 IMXBEHU
ceprudukaru. ITox-GpoHabT 06MKHOBEHO MHBeCTHPa ITOHE 50% OT
aKTMBUTE CU, HO HUKOTa noBede oT 70%, B aKIuy X MHCTPYMEHTH
CBbp3aHM C aKLIMM U MO>Ke ChIIO TaKa Jja MHBecTupa 10 15% oT akTuBUTE
CM B VIHZIeKCHM cepTU(UKATH, CBBP3aHM CbC CypoBuHN. [1oa-GoHABT
MO>Ke Jla M3I0/I3Ba JiepyBaTH 3a [ja HaMa/ly pasfMyYHy PUCKOBe MM 32
edeKTMBHO yIpaBieH1e Ha nopTdera.

HuBecrnnnonen mpouec VHBectupanero B usbpanure GoHOBE ce
IpaBM Ypes M3IO/I3BaHe Ha COOCTBEHN METOMM 3a IPOyYBaHe 3a Ia Ce
OLIEHST XOpaTa KOUTO YIIPaB/IsABAT, CIPYKTypaTa Ha eKUIIA U OINTA MY,
MHBeCTULNOHHATA GuIocodust, KIOIOBUTE MEHUIKBPH,
aAMMHIICTPATUBHIUTE IOMUTYUKI U Iporiecy (KaTo yIpaB/IeHIeTo Ha
PMCKa U Bb3HATPAKAEHNUATA), KAKTO U MUHA/IOTO IIPEfCTaBsIHE Ha
usbpannte GoHOBe.
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[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE

AONMbAHUTEA-HA HHGOPMALIUSA

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

Croxn KaTeI‘OpI/IH, KOATO BK/IIOYBA METAJIVI, CTPOUTETHY MaTEPpUAIN,
TOpUBA, VI XPAHUTE/THN CBCTABKIL.

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOITHOCT € CBbP3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHMEKCY, IIeHN Ha aKI[VIITe VIV APYTH
CTOHOCTH.
Axuy IleHHV KHVDKA, KOMTO TIPEICTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha lafieHa KOMITaHWsL.
IIpenopbuBa ce 3a MHBECTUTOPH, KOMTO pa3OMpaT pUCKOBETe Ha TO3M
ofpOHA U IUIAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy, knac om 0snose. VineecmuyuoHHUs 00X00 e
peunsecmupan. To3u knac om 0s106e e xeOHUPar; moii ce cmpemu 0a
HAMAIU UL NpemMaxHe Konebanusma mexoy 6arymama Ha KAaca u
sanymama Ha nodgoxoa. Hama zapanyus, ue xedrcuparemo uje 6v0e
ycnewiro. Minsecmumopume mozam da npodasam 0ss06eme cu npu
nouckeare npes scexu pabomen dex 6 JTioxcembype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHLUWaAHO Bb3HarpaxaeHue
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KakBo 03HauaBa TO3M NoKa3arteA 3a pucka?

TopernocoyeHNAT IMoKa3aTesI 3a pucka Knacuuiupa HOTeHIMaTHUS PUCK
U TOTEeHLIMATHOTO Bb3HATpaXk/ieHNe 1 ce OCHOBaBa Ha CPeJHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHUTE Ha Js/10BeTe (KOJIKO PA3KO AeICTBUTETHATA
JIM IPOTHO3MPAHAaTa IieHa Ha Is1 Ha MoAGdOHAA ce e OKa4mIa 1
HaMajMIa B paMKuUTe Ha met ropuun). [lokasarensar Ha pucka Ha
noziOH/a He e TApaHTUPAH U MOXe Jia ce IPOMEHU C TedeHNe Ha
BpEMeTo.

Kareropusita 3a pucka Ha no-¢$oH/a 0TpassiBa pyCKOBYs IpoduI Ha
K/TacoBeTe aKTVBM, B KOMTO TON MHBECTVpaA.

LU0539737444BG10022014

AONMbAHUTEAHH OCHOBHH PUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 HOC/IefHUTE
TOOVIHU M MOJKE 1a HE y]IaBH ANCKBATHO CJICOHUTE NOII'b/IHUTECTHN
OCHOBHI PMCKOBe Ha nopdoHza:

Puick ot kouTparenTa CTpaHNUTE MO JOTOBOPUTE MOTAT fia HAPYLIAT
CBOUTe 3aIB/DKEHS TI0 JOTOBOPH € lepuBati, ckmodenu ¢ [Tog-¢pouga.
OmnepanuoHeH puck 3ary6yu Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIIIKa IPeIlKa WM HPOIIYCK, TPEIIK Py 06paboTKaTa, IPeKbCBAHIS
B CUICTeMaTa Wi BbHUIHU C'I)6I/ITI/[${.

PI/[CK oT ]Iep]/[BaTI/I MaHKI/I HpOMeHI/I B CTOMHOCTTA Ha VHBECTULIMINTE
MOTarT Jia yBelmn4ar rnedanbure wiu 3aryoure Ha ITogdonna.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMaaHUTE TaKCH, 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 2,58%

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.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe [ja IUIATHTE IIO-
MaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO IpefiCTaBsHe.
JomrbIHNTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,
KoraTto anTemaTenMTe Ha JA710Be KOHBepTI/[paT M€>K]Iy paszmqm/[
oz oH/OBe.

3a noseue ungpopmayus omHocHO maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer P.F., kotimo e docmvher Ha adpec www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM NEePUOAK

IpencraBsanero Ha nopgonza (8 CZK), KoeTo e MOKasaHO M0-J0/Y, B3eMa IO, BHYMAHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOMAIIUTE I
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPEACTaBsIHe.
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2009 2010

-3,9%

[l PioncerP.F.- Global Balanced 50

Hauano Ha nopdoHaa: 2010 NyckaHe Ha kaac ot psnoe: 2010

2011 2012 2013

10,0% 8,2%

[lpaKtnuecka MHGopmaLua

Hemnosurap Société Générale Bank & Trust

Jombnuurenna nadopmamys [IpocnexkrsT Ha Pioneer P.F., Haii-
AKTya/JHUTE TOSVIIHM Y TIOMYTOAUIIHM OTYETH, Hall-aKTya/THUTe LieHM Ha
IAIOBe, KaKTO ¥ PyTa MpaKTIdecka MHPOpMaLys, KaTO JOKYMEHTH C
KTI040Ba MHGOPMaLNA 32 MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cefa/INIIeTO Ha YIPAB/IABAIIOTO [PY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

IanpyHO Ob/Marane HOJ:@OH;[T)T € 00€eKT Ha JaHbYHUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa O3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusmyecknTe A,

OtrosopHocT 3a MHopManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MOXe Aa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/ITHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAISA
TOKYMEHT, KOETO € IMOABEX/AII0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doup Ha Pioneer P.F., koeto e
Fonds Commun de Placement ¢ pepguia nog-¢poHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/e/IeHN OT 3aKOHaA OT Te3¥ Ha ApYru
nop-doHgose. [IpOCIeKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer P.F. ce n3roTAT 3a BCMYKM MO -POHTOBE.

3a ochuiecTBsBaHe HA CAEIKN VIHCTPYKLMM 3a TOBA KaK [ja KyINTe, Ia
KOHBepTMpaTe WIN A U3KYINTe 0OPaTHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO A
KOHBEPTMPAT AsIOBETE OT TO3Y MOAGOHT B CHIINS K/IAC B AS/IOBE HA PYT
Pioneer P.F. noxgdoHz.

Paspeurennie QOHLBT U HETOBOTO YIIPAB/ISABALIO APYXKECTBO MMAT
paspelreHusNs 3a pa6oTa B JIlokceMOypr 1 ca perlaMeHTHPAHM OT
Komucusra 3a Hagsop Ha ¢puHaHcoBUs 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
®espyapu 2014.



