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 Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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¢ H EUR TpumeceuHo LereBo pasnpeaend

) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
B U Ia HOCK JTOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
IeHOMUHMpaHU B eBpo EBpormnericku npaButenctsery obmuranym. Ilox-
boHABT MOXKe CHIIO ja MHBeCTHPA U 0 30% OT aKTUBUTE CU B
EBpormeiickyt KOpIIOpaTUBHY OOMUTaLy, KOUTO CA VIV EHOMWHIPAHU B
€BPO, WIN B IPYTU BaIyTH, IPY MOJIOXKEHME Ye Te3U BaTyTy ca
XefpKMpaHu KpM eBpoTo. ITof-poHABT He MHBeCTMpa B aKIL[UH, WA B
KOHBepTUpPYyeMU LieHN KHKa. I10a-OoHABT MOXKe 1a M3II0/I3Ba iepUBaTI
3a J1a HaMajIM Pas/N4IHyU PUCKOBE, 32 e(eKTUBHO yIIpaB/eHNe Ha
nopTderiia ¥ KaTo HAYVH [ja IPUFOOVe eKCIIO3ULMS KM PasINIHN
aKTUBY, Ia3apy WIN U3TOUHUIY HA JOXO[,.

VnBecTunmoHeH npoiuec VIHBeCTUIIMOHHENAT MEHNIKBP Ch3laBa
nopTdeits, KOMTo e 6IM3BK [0 OeHUMapKa, CIef KOeTO Ype3 M3II0/I3BaHe
Ha TIO/IXO7} Ha YTIpaBJIeHNe Ha PYCKA ThPCY PA3INIHM JOI'BTHUTETHNA
B'B3MOKHOCTH 3 JIOXOZ.

Benumapxk IlofdounsT ce ynpasiasa ¢ oruntane Ha JPM EMU Govt
Bond unpexca. HesaBucumo oT ToBa yIrpaBjIeHNeTo Ha oAdOH/a ce
U3BDPIIBA 10 COOCTBEHO YCMOTPEHME, & MHBECTULMIOHHUAT MEHUIKBP
He e OTPaHIYeH OT CbCTaBa Ha GeHUMapKa.

LU0899959901

AONMbAHUTEA-HA HHGOPMALIUSA

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

Kouseprupyemn nennn kayoka [leHHN KHIDKA, KOUTO ca
CTPYKTYPMPAHM KaTO OOIUTALMI HO MMAT IIOTEHIYIA/IA 32 YBe/IIde e
Ha CTOJIHOCTTA B C/Iy4anTe, KOIaTO Kypca Ha aKI{/Te HA eMITEHTA Ce
BJJVITHE.
Hepusatu OUHAHCOBY UHCTPYMEHTH, YMATO CTOHOCT € CBbP3aHa KbM
efIHa VIV II0BeYe CTABKI, MHAEKCH, LeH) Ha aKIUITe WIN PYIN
CTOMHOCTH.
Axuyn [leHHN KHIKA, KOUTO TIPEICTAB/IsIBAT YaCTIYHA COOCTBEHOCT
Ha [jajieHa KOMITaHIS.
IIpenopbuBa ce 32 MHBECTUTOP, KOUTO pa3OupaT pUCKOBETE Ha TO3U
noAQOHA U ITAHMPAT Ia MHBECTUPAT B CPEHOCPOYEH [0 yBIrOCPOYeH
IUTaH.
Tosa e pasnpedensuy, knac om 0anoge. MneecmuyuonHus 00xo0 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0si706erme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCbK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

0050000

KakBo 03HauaBa T034 noka3arteA 3a pucka?

TOpenocoYeHnAT OKa3aTell 3a PUCKa KNacuuuupa MOTeHIIMATHUS PUCK
¥ IOTEHIMATTHOTO Bh3HATPAXKJIEHNE U C€ OCHOBaBa Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BETe (KOMKO PA3KO IEMICTBUTETHATA
WIN IPOTHOSMPAHATA [IeHa Ha [s1 Ha o] OHa ce € IOKavuIa 1
HaMa/uIa B paMKNTe Ha 1eT rofunn). [lokasaTenar Ha pucka Ha
nopQOHIA HE € TAPAHTUPAH U MOXKe JIa Ce TPOMEHM C TeYEeHMe Ha
BpeMeToO.

Karteropusra 3a pucka Ha nopdoHza orpassasa $akTa, 4e KaTo Kiac ot
aKTUBH, [EHUTE Ha OO/IMTALNTE C MHBECTUIMOHEH PENTUHT Ca CKIOHHN
Ia 6'bfaT [10-MaJIKO HECTAOV/THM CIIPSIMO LeHNTe Ha obnuranuure 6e3
UHBECTULIUOHEH PEIITVHT.

3a HexepPKIpaHU K/IaCOBe Ha BaIyTa, ABVDKEHUETO Ha BaTYTHIUS KYpC
MOXKe [ja Ce OTpasy Ha [I0Ka3aTeJlsl 32 PUCKA, KOraTo BalyTaTa Ha
OCHOBHUTE MHBECTULIUM CE Pas3lndaBa OT BalyTaTa Ha K/Iaca OT Hs/IOBe.

LU0899959901BG10022014

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa OTpassBa yC/IOBMATA Ha I1a3apa IIpe3 IOC/IeHITe
TOMMHM ¥ MO>KE Ia He y/IaBs afeKBaTHO CTIeHUTE HOIbTHUTETHI
OCHOBHM PMCKOBe Ha HofdoHza:

Puck or kouTparenTa CrpaHuTe 110 JOTOBOPUTE MOTAT ia HApyLIaT
CBOUTe 3aJIBIDKEHMA 110 JOTOBOPM C JiepuBaTH, CKIoden ¢ [Toa-donna.
Kpepuren puck EMutentute Ha obnuraumy, npurexanue Ha Ilog-
bouza, MoTaT fja He yCIIeAT Aa IVIATAT Ib/DKMMATA [TTaBHILA M/ JIMXBA.
OmepanyoneH pycK 3ary6y MOTaT fja Bb3HMKHAT BCIIE/ICTBIE Ha
YOBeIIKa IPellKa MU MPOIYCK, TPelIKy Ipy 06paboTKaTa, IpeKbCBaHNsA
B CHCTEMATa WV BBHIIHY CHOUTHL.

Puck ot mepuBaT Majnky IpoMeHM B CTOHOCTTA Ha MHBECTULIVINTE
MOTAT Jja yBelu4aT Ieyanoure wiu 3aryoure Ha [Tondonpa.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  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 0,83%

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.

Texy1iu Takcu Bapupar oT rofjiHa Ha ropyHa. Te He BKIIoYBaT
PasxopuTe IO CHENKNTE VM TAKCHUTE 3 J0OPO IpelcTaBsIHe.

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

www.pioneerinvestments.eu

)) PesyAtatv OT MMHaAY NepUOAM

Ipencrassnero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1Mo-f0/y, B3eMa II0j, BHUMaHMe BCUYKYM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadoHpa: 2000 lNyckaHe Ha kaac ot panose: 2013 *Hama A0CTaTbuHO AQHHM 3a TO3W KAAC OT ASAOBE, 3a A@ Ce NPEAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHOOPMaLWMS 33 MMHAAOTO NPEACTABSHE Ha AANOBETE.

[lpaktnuecka MHopmaLua

Hemnosurap Société Générale Bank & Trust

JompnuurenHa nadopmamus [Ipocnekrspt Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYETH, Hall-aKTyaTHUTe IJeHN Ha
IATIOBE, KaKTO M APYyra IpakTndecka MHGOpManus, KaTo JOKYMEHTH C
K/1I0490Ba MHGOPMALNS 32 MHBECTUTOPUTE, MOTAT Aa O'bJaT IOTyIeHN Ha
6BITapCKI OT Cefla/INIIETO Ha YIPAB/IABAIIOTO SPY>KECTBO U OH/IAlIH Ha
afipec: www.pioneerinvestments.eu

aupuHo o6marane [TonGoHIBT € 00eKT Ha JAaHPYHNUTE 3aKOHU U
mpaBua Ha JIokceMOypr. B 3aBrcuMOCT OT BaliaTa cTpaHa Ha
MeCTOX1BeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MIA.

OtrosopHocT 3a mHGoOpManuATa YIIpaBIABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe fa 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€/ITHCTBEHO B3 OCHOBA Ha TBBPJIeHNE, CHABPIKAIIO Ce B HACTOSINA
TOKYMEHT, KOETO € IOJIBEX/alllo, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacT Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITox-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepuma noa-donnose. AKTUBUTE U
IIaCUBUTE Ha BCEKM MOAI-POHJ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nopi-pougose. IIpoCHeKThT U FOANIIHNUTE VM TTOTYTOANIIHY OTYETH Ha
Pioneer Funds ce usrotar 3a Bcuuku nop-QpoHf0Be.

3a ocplecTBsABaHe Ha CAeNKN VIHCTPYKIMM 3a TOBa KakK fla KYINTe, /ia
KOHBepTMpaTe WK Jja U3KyIITe 0OPaTHO JsUI0BE Ca M3/I0KEHN B
ITpocnekra. [IpuresxaTenuTe Ha AA/I0Be MOTaT a MMAT IIPaBOTO fid
KOHBEPTMPAT As/IOBETe OT TO3U MOAGOHS B CBIINA K/IaC B AANIOBE Ha APYT
Pioneer Funds mopdong.

Paspemenne QoHIBT M HETOBOTO YIPaBIIABAIIO JPYKECTBO NMAT
paspenreHusus 3a pabota B JIIoKkceMOypr 1 ca perTaMeHTIPAHN OT
Komucusra sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

Cepammie Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxcembypr

Ilara Tasyu K10490Ba MHPOPMALVA 3a MHBECTUTOPUTE € BsIpHa KbM 10
®espyapu 2014.



