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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YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.
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) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
BI U Ia HOCK JJOXOJl B CPETHOCPOYEH JI0 ['BITOCPOYeH IIIaH..

Ioprdeiin ot nennn kumka [Ton-GOHABT MHBECTVPA IPEAUMHO
IEeHOMUHMPaHU B eBpo EBporeiicky 06/1uraiym ¢ MHBECTULIOHEH
PEeTUHT, U3Ta/ieHN OT IUMPOK KPBT eMUTEHTH, BKIIOUUTENHO
IPaBUTE/ICTBA, KOPIIOPALMY HaJl-HAlMOHATHN MHCTUTYIun. ITop-
GOHBT He MHBECTUPA B aKIIUM, VIV KOHBEPTUPYEMM LIeHHY KHIDKA.
ITon-boHBT MOXKe [ja M3IIO/I3BA AePMBATIY 3a Aa HAMa/IV Pas3/INIHI
PUCKOBe, 3a eeKTVUBHO yIIpaBjIeHNe Ha MOpTdeliia 1 KaTo HauMH fia
pyuRo6Me eKCIO3UIVIA K'bM Pas/MIHY aKTUBMY, IIa3apy VIY M3TOUHMIIN
Ha JI0XOfI.

VnBecTuLIOHEH NIpoLeC VIHBECTMLIMOHHMAT MEHUIKDP CTIefiBa I'bBKaB
HOJIXOJ] KaTO MHBECTVPA B TO3M BUJ OOIUTALIM I €MUTEHTH, KOUTO
HOCAT I10-BJMICOKA JJOXOHOCT. VIHBECTUIIMOHHMAT MEHUIKDP CBIIO TaKa
M3I0/I3Ba IIOJXO0f, Ha yIIpaBJ/IeHyie Ha PUCKa 3a Jla ThPCY Pas/IyHu
TOI'BTHUTETHY BB3MOXKHOCTY 3a IOXO[.

Benumapxk IlogdounsT ce ynpasiasa ¢ orantane Ha BarCap Euro
Aggregate nnpexca. HesaBucumo oT ToBa yrpasjieHneTo Ha noadoHsa ce
U3BbpIIBA 110 COOCTBEHO YCMOTpE€HME, a UHBECTULNVIOHHMAT MEHNDKDP
He e OTPaHIYeH OT CbCTaBa Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy LIeHHN KHYDKA, KOUTO IIPeJCTaB/IABAT 3a/ib/DKEHNE 32
[oracsiBaHe Ha BT ¢ muxBa. O6murannmuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMII MIMAT ITO-HMUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IVIATAT BCUYKM MaJie>XXMpaliy IIAIlaHuA.

Konseprupyemn nennu kuyoka LleHHU KHMDKa, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaIiyi HO ¥IMAT MOTEHIIMaIa 3a yBe/IdeHye
Ha CTOIfHOCTTA B C/TyYaNTe, KOTaTO Kypca Ha aKIIMUTE Ha eMUTEHTA ce
BJIUTHE.

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHAEKCH, LIeHN Ha aKI[UTe WM APYTH
CTOMHOCTH.
Axuyn [TeHHY KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha afieHa KOMITaHWSL.
HapnanyonanHa opranusanus MeXX[yHapogHa IpaXAaHCKa
OpraHM3aIs, KOSATO He e KOHTPO/INPA OT CyBepeHHa IbpiKaBa
(manpumep CBeTOBHaTa GaHKa).
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO PasbMpaT pUCKOBETe Ha TO3M
nofpOH L U ITAHMPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO BITOCPOYEH
IUTaH.
Tosa e pasnpedensuy knac om 0sanoee. VineecmuyuoHHUI 00X00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0sizi08eme cu npu
nouckeaue npes scexu pabomen der 8 Jlrokcemoype.

)) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue

08050000

KakBo o3HauaBa T03M4 noka3saTteA 3a pucka?

TopenocoYeHnAT oKasaTes 3a pucka Kmacupuuupa HOTEHIUATHUS PUCK
¥ IOTEHIIMATTHOTO Bb3HATPAXK/IEHIE U C€ OCHOBABA Ha CPELHOCPOYHATA
[POMEH/IMBOCT Ha IIeHUTe Ha JsUI0BeTe (KOIKO PA3KO HeiiCTBUTEHATA
VULV IPOTHO3VIPAaHaTa [leHa Ha 51 Ha OA(OHAA ce e OKavIa I
HaMa/Ia B paMKuUTe Ha neT ropuun). [lokasarenar Ha pucka Ha
nopQoH/Ia He € TapaHTUPAH U MOXe fia ce IIPOMEHM C TeYeHe Ha
BpeMeTo.

Kareropusra 3a pucka Ha noggonza orpassaBa GpakTa, ye KaTo KIac oT
AKTUBY, L{eHUTe Ha OO/IUIalMiuTe C MHBECTUIMOHEH PENITUHT Ca CKIOHHU
Ia 6'bfjaT [10-MaJIKO HeCTAOV/IHM CIIPSIMO LieHKTe Ha obnuranuure 6e3
VHBECTUL[MOHEH PEATHHT.

3a HexeKIPaHM KIacOBe Ha BA/IyTa, [BIDKEHNETO Ha BATIyTHISI KYpC
MO>Ke Ja Ce OTpa3y Ha [0KasaTesis 3a PUCKa, KOTaTo BalyTaTa Ha
OCHOBHJITE MHBECTHULUI Ce Pas/IidaBa OT BATyTaTa Ha K/Iaca OT [isUIOBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarenAr sa pycka OTpassiBa yClIOBUATA HA IIa3apa Ipe3 MOCTeIHUTE
TOIMHM U MO>KE JJa HE y/IaBsl aJieKBaTHO C/IENHUTE NOIIbIHUTETHA
OCHOBHU PMCKOBe Ha nopdoHpia:

Puck oT KoHTparenTa CTpaHNTE IO JOTOBOPWUTE MOTAT /ja HAPYIIaT
CBOMTE 3a/I'b/DKEHNA 110 JOTOBOPMU C AepuBaTi, ckmodenu ¢ Ilon-¢doupa.

Kpenuten puck EMutenture Ha obnmraumy, npurexanyve Ha I[Tog-
¢doHpa, MOTaT f1a He YCIIeAT A IJIATAT JB/DKMMATa [JIaBHNUIIA VI TUXBA.

JInksupeH puck IIpy HeraTHBHY Ta3apHY YCIOBYS, IVKBIAHIITE L[eHHI
KHIDKA MOTAT [a CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I IPOJaBaHe,
KOeTo 611 MOIJIO Jia TOB/Msie Ha crioco6HocTTa Ha [loa-doxpa fa
06paboTBa MCKaHUA 32 OOpaTHY U3KYITyBaHNUA.

OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[ICTBME Ha
YOBeIIIKa TPeIlKa WIN IPOIIYCK, TPEIIKy Ipy 06pabOTKAaTa, IPeKbCBaHIS
B CHICT€MATa VI BbHIIHU ChbOUTUA.

Puck ot repuBaT Majikyt IpOMeHM B CTOTHOCTTA Ha MHBECTULIVINTE
MOTAT fia yBenuyar revanoure win saryoute Ha Ilondonpa.
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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 0,87%

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 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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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 ocpuecTBsiBaHe Ha Cenky VIHCTpyKumy 3a TOBa Kak [ja KyIure, Aa
KOHBEPTMpaTe WIN A M3KYIINTe OOPATHO [SUIOBE Ca M3JI0KEHN B
ITpocmnexra. [TpuTexarennre Ha SIOBE MOTAT i MMAT IIPABOTO fia
KOHBEPTMPAT As/IOBETe OT TO3U MOAGOHS B CBIINA K/IaC B AANIOBE Ha APYT
Pioneer Funds mopdong.

Paspemenne @OHABT U1 HETOBOTO YIIPABJIABALIO IPYXKECTBO NMAT
paspemeHnsnA 3a pabora B JIOKCeMOYpT U ca perTaMeHTHPaHN 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.



