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B HacToALMA AOKYMEHT CE NPeAOCTaBA KAOYOBaTa MHGOPMALMA 32 UHBECTUTOPUTE OTHOCHO TO3U GOHA. AOKYMEHTBT HE € C PEKAAMHA LIeA.
NHdopmaumaTa ce U3UCKBA N0 3aKOH, 3a Aa Gbae YAeCHeHO pasbupaHeTo Ha ecTeCTBOTO U PUCKOBETE 3a HBECTUPAHE B TO3U GOHA.
MpenopbuBame Bu pa ro npouetete, 3a Aa MOXETE AA B3eMeTe MHGOPMUPAHO peLleHne AaAM Aa UHBECTUpaTe.

Pioneer P.F. - Global Changes
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Llean n UHBEeCTULMOHHA MOAUTUKA

Tosu ITox-doHp e fa IOCTUTHE CPefiHa U ABITOCPOYHA KAalMTA/I0Ba CTAOM/IHOCT Ype3 MHBECTUPaHe B ANBePCUULPAHO
HOPTQOINO OT JOMYCTUMUTE NHCTPYMEHTH, OIMcanu Ho-gomy. [loxn-poHasT 1ie Gokycrpa MHBECTULINNUTE CU BBPXY aKLIMY U
CBBP3aHM C aKI[UNTEe MHCTPYMEHTH C Bb3MOXKHOCTTA Jja MHBecTHpa o 100% oT akTMBUTE CU B TO3M BUJ, aKTVBN. ITof-poHabT
nHBecTypa npeayu scuyuko B o [TIKM u IIKMIIIIK oT oTBOpeH BUA, aKIIUM U CBbP3aHU C aKIMUTE MHCTPYMEHTH, MHCTPYMEHTM Ha
[IAPUYHIA [1a3ap, FBITOBE U JBITOBY MHCTPYMEHTH, CBBP3aHY C ABIr0OBe (BKIIOUNTETHO KOHBEPTUPYEeMM OOIUIaIiuy 1 0OIUraluy
BapaHTH), HETIO3UTH [0 MOMCKBaHe C MaKCHMaJsleH CPOK OT 12 Mecela u ceprudukaty 3a muxseHn npoueHTun. [lon-GoHabT MoXe fa
MHBECTVPA ChIIO O 15% OT aKTMBUTE CU B IOAXOAAILN CePTU(UKATH Ha CTOKOB MHAEKC. I10A-(OHABT MOXXe ChILO fa MHBECTUPA
BDB BCAKAaKBU BUJOBE AE€PUBATYBHY GMHAHCOBY MHCTPYMEHTH, BKTIOUUTENTHO, HO He caMo, (PIoYbpCH, ONINN, KPeJUTHM, TNXBEHN
CyaIoBe, CyallOBe Ha IIeHHM KHIDKA, CyalloBe I'b/IHA Bb3BpalljaeMOCT VIN BaTyTHU Gopybpay, IpOMeHIMBI GIOYbPCH U O,
BapaHTHY U KOpPeallOHHM CyaIloBe.

VuBectupaHe B 6a30B1 GOHIOBE Ce M3BDBPIIBA, KATO Ce M3II0/I3BAT TEXHNKM 3a BBTPEIIHO [IPOYYBaHe, 3a [ja Ce OLEHAT XOpaTa KOUTO
y4acTBaT, eKUITHATA CTPYKTYpa U OINUT, MHBECTUIIMOHHATA (PUIOCO(Ns, KIIOYOBNUTE YIPABICHCKU U afMIUHUCTPATUBHU TONMUTUKU U
mpotecy (HarpuMep yIpaBIeHCKIUS PUCK, Bb3HArpaX/eHe) Ha Tesu 6a30B1 poHIOBe. PesyaraTute OT MyHAIM [IEPUOAN Ce
OLIeHABAT BBB BPb3Ka C pUCKa Ha 6a3oBuTe POHIOBE PV PA3IMYHMU MTA3aPHU YCIOBUA U B KOHTEKCTa Ha ChOTBETHIUTE PaBHOCTOIHM
TPYIINL.

VIHBeCTUIIIOHHVAT NIPUXOJ ce penHBecTVpa. To3M Ki1ac As/0Be Ha MOApOHIa MOXKe fla ce XefPKMpa CPelly BayTHaTa IPOMEHINBOCT
MeX[y BalyTaTa Ha K/Iaca AsIOBe M OCHOBHATA BAIyTa HA aKTUBUTe Ha ofdouaa. Hsma rapaHums, e xemKupaHero 1ie 6bxe
YCIIeIHO.

O6parHu U3KymyBaHust: VIHBECTUTOpPUTE MOTAT a IPOAABAT As/IOBE IIPY MIOMCKBAHe IIpe3 BCeKu paboTeH fieH B JIokceMOypr.
I[Ipenopbka: Bp3moxxHO e To3u nofdoHS f1a He e TTOAXOAL 3a MHBECTUTOPH, KOUTO IUTAHUPAT Ja USTETIIAT CPEfiCTBATA CU B
KPaTKOCPOYEH NEPUO.

[lpoduA Ha Pucka n AoxopHOCTTa

Mo-MaAbK pucK Mo-roAam puck 3a1o Tas3m KaTeropus 3a pucK u JoxonHoct? Tasm kateropus oTpassisa
> MMHA/IM KO/leGaHMsI Ha LIeHNTe Ha I1a3apyuTe, Ha KOMTO MHBECTHPA
a o} OHIBT, KAKTO € onmcano B ,,Llenn n VHBecTMIMOHHA TOMTUTHKA®

Mcropudecknrte JaHHM, KaTO T€3M, U3IIOI3BAHN IIPU M3YUC/ISABAHETO HA TO3U
CUHTETMYeH VMHAMKATOP, MOXe [ja He ca HafleXKTHa MHIMKALSI 32 Obien]
TUNHYHO NO-HUCKA THNHYHO NO-BUCOKA npodu Ha pucka Ha nmopdonga. Hail-Hucka kaTeropust He 03HaYaBa
AOXOAHOCT AOXOAHOCT MHBeCTULS ,,0e3 puck“. Hsima rapaHius, 4e mokasaHUTe KaTETOPUM 32 PUCK
M JOXO[HOCT Iile OCTAHAT HEIIPOMEHEHN 1 MOTAT A OG'bIaT IPOMEHSHI BbB
BpeMeTo.

AOII'I:AHHTEI\HH KAKOYOBH PUCKOBE Ha n0A¢0HAa:

« Puck Ha KoHTpareHTa: moAGOHIBT MOXKE [ja IPETHPIIN 3ary6u OPajIu HEUIIHIIHEHIE OT CTPAHa Ha TPETH JINIA Ha TEXHU
3aI'b/DKEHNS 110 JOTOBOPY 32 PMHAHCOBY AepPUBATUBY, CKII0YeHN C TofdOHTA.

L] OHepaTI/IBeH p]/ICK n pI/ICKOBe, CB’bpSaHI/I CbC C'I)XpaHeHI/IeTO Ha aKTUBUTE: HOH(i)OHH'bT MOJKe 1a HpeT'I)pIU/I 3ary6I/I Hopam/[
YOBEIIKa TPeIKa WU IPOIYCK, TPOIIECYaTHN TPELIKH, CPUB B CUCTEMATA WM BhHIIHY chOuTus. [londoHnbT uHBECTHpPA B
Ipyru GOHIOBE M MOXKe HEIPSIKO A € M3/I0XKEH Ha HeM3II'bIHEHME OT Hero3uTaps Ha 6asoBust GpoHp,.

L] PI/ICKOBC, CB'I)p3aHI/I C I/[HBeCTI/IpaHe BDbB q)I/IHaHCOBI/I HepVIBaTI/IBI/I: HOII(I)OHH'I)T MOJK€ Ja 13II0/I3Ba HepI/IBaTI/IBHI/I q)MHaHCOBI/I
MHCTPYMEHTH U JOPU MaJIKU ABVOKEHVS B IIeHATa Ha 6a30BU MHBECTUL[MM MOTAT [ja YBENUYAT IeYan0uTe WK 3aryouTe 3a
nopdonza.
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Takcu

Te3u TakcU NOKpUBAT pasxoAUTe NO ynpaBAeHUETO Ha NOAGOHAA, BKAHOUMTEAHO Pa3XxOAUTE 3a HErOBUA MapKETUHT U pa3npocTpaHeHue, KaTto
N0 TO3W HaUMH HaMaAABaT NOTEHLMaAHATa AOXOAHOCT Ha Bawara uHBecTULUA.

EAHOKpaTHHM TaKCH, B3€TH NPEAU AU CAEA KaTo CTe
HWHBECTUPaAAU

Takca 3a noKynka Ha AAAOBe 5,00%

Takca npu 06paTHo U3KynyBaHe Hama

ToBa e MaKkcMMaAHaTa Takca, KOSITO MOXE Aa CE B3eMe
ot Bawwara cyma, npeau Aa 6bae MHBECTUPAHA UAW
npeA1 AOXOAUTE OT Balliata MHBECTULMA A GbaaT
U3NAGTEHMN.

Takcu, B3eTH OT NoAQOHAA Npe3 roAuHaTa

TeKywu TaKcu 3,08%

Takcu, B3eTH OT NOAQOHAA NPHU HAKOU ONPEAEAEHH
yCAOBHMSA

Takca 3a A06po npeacTaBsHe Hsama

lMoka3saHuTe Takc 3a NOKyNKa 1 06paTHO U3KynyBaHe Ha ASAOBE Ca MaKCUMaAHH. B
HAKOM CAyYan MOXE Aa NAATUTE NO-MaAKO, MOXETE A@ HayuuTe TOBa OT Baluua GUHAHCOB
CbBETHWK MAM AUCTPMOYTOP. TEKYLLIMTE PA3XOAM, MOKA3aHM TyK, Ca NPELIEHKA Ha Pa3XxoAuTe
nopaau CKOPOLLHUTE NPOMEHM B CTPYKTYpaTa Ha Pa3x0AUTE, HAYMCAIBAHU Ha Khaca
AANOBE. [OAMLLIHMAT OTYET HA GOHAA 3a BCAKA GUHAHCOBA FOAMHA LLE BKAKOUBA TOUHUTE
pasxoAu, HanpaBeHW Ha HUBO NOAPOHA. Tasn CTOWHOCT MOXe Aa Bapupa 3a pasAMuHuTe
roAvHW. T He BKAOUBA TakcaTa 3a AOOPO NPEACTABAHE M PA3XOAUTE NO CAEAKUTE B
nopTdHOAMOTO (OCBEH B CAyYaii, KOraTo NOAQOHABLT NAATH Takca 3anucBaHe,/0bpaTHO
U3KynyBaHe Npu 3aKynysaHe WAU NPOAABAHE Ha AAAOBE B APYTO NPEANpUATUE 3a
KOAEKTUBHO MHBECTMPaHe). Korato npurexarenst Ha ASINOBE KOHBEPTHPA MEXAy
MoaGOHAOBETE, MOXE Aa CE MPUAOXKM AOMBAHUTEAHA TAKCa 3@ KOHBEPTUPAHE B pa3mep A0
1%. 3a noBeue MHPOPMALIMA OTHOCHO TAKCUTE, MOAS, KOHCYATUPAITE Ce C pa3aen , TakcH,
Pa3xoau n PasHockun Ha ®oHpa“ B [TpocnekTa.

Pe3yAtaTi 0T MUHAAW NEPUOAK

Tabmuuata mo-mosy mokassa pesynrarute or Mutamu nepuopu (B CZK) Ha nogdonpa, KaTo B3eMa IPeABUL BCUYKU TEKYLIY TaKCH
OCBEH TaKcaTa 3a MOKYIIKa Ha JIs/I0Be ¥ TaKcaTa 3a 0OpaTHO M3KYIlyBaHe Ha AsioBe. PesynTaTniTe OT MUHAIN EPUOSY NMAT
OrpaHMYeHa [T0JI3a KaTO eAMHCTBEH MHCTPYMEHT 32 IIPefIBIDKIAHETO Ha ObIEI[OTO IIpeCTaBsHe.
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HpamuquKaMH¢opmauMﬂ

Henosurap: Société Générale Bank & Trust

« ITo Bcako BpeMe MO>ke 6€3IUTaTHO fia IIOJTy4MTe KON OT IIPOCIIEKTUTe Ha (POHIOBETe, KAaKTO I Apyra IpaKTudecka MHGOpMAIA
KaTO HalIpMMEP I10CaApDT, ITIOCAECAHNUTE TOANIIHN U IIOTYTOANIITHN OTYETH, IEHUTE Ha AATIOBETE VI JOKYMEHTH C KITI09Y0Ba
nHGOPMAINA 32 MHBECTUTOPUTE Ha O'BATaPCKM OT YIIPAB/ABALIOTO APYXKecTBO Ha GpoHpa, Pioneer Asset Management S.A.,
Pioneer Asset Management S.A., yn. YKarm Momne 8-10, L-2180 JTrokcem6ypr, nmy OHIaitH Ha www.pioneerinvestments.eu

o Tosu nopdoup e peructpupas B JIokceMOYpr 1 faHBYHOTO 3aKOHOAATENCTBO Ha JIIOKCeMOYpr MOXKe [a [OB/INsie Ha BalaTa

JINYHA TaHbYHA ITO3UIIUA.

o To3u ®onp, HaMMeHOBaH B HayanoTo Ha Hactosus fokyMeHrt e [IKMITLK, fonds commun de placement. ITpocnekTsT 1
TOAMIIHNTE U [OTY-TOFUIIHY OTYETH ca M3roTBeHu 3a renus Poup. Tosu mokymeHT onucsa cborBeTHMsA moAdoHy Ha Ponpa.
AKTUBUTe U 3aIb/DKeHMATa Ha To3u IlofdoHy ca oTheneHn o 3aKOH OT Te3! Ha fipyrute noj-pougose Ha GoHpa.

o IlpurexxaTenuTe Ha AsA/IOBe MMAT IIPABO Jja IPEXBBPIIAT AATI0BE OT TO3U MOAQOHT B As/I0Be Ha Apyr nofdoH . JombaHnTenHa
uH(pOpMaIs OTHOCHO IIpaBaTa 3a IIPeXBBP/IsAHE € IpeJoCcTaBeHa B IIPOCIIEKTA.

o DPioneer Asset Management S.A. Moxxe fa 6bjie TOIBEREHO HOL OTTOBOPHOCT eIMHCTBEHO Bb3 OCHOBA Ha leK/IapupaHa B
HaCTOSAIVA TOKYMEHT MH(OPpMaIVs, KOATO € MIOABeX/allla, HeTOYHa YUIM € B IPOTUBOpeYle CbC CbOTBETHUTE YaCTU OT

IIpocnexta 3a ITKUIILIK.

+ Hacrosumsar noadoHp 1 yIIpaBsBaLioTo APY)KECTBO ca MOMy4IIN paspelleHye 3a feifHocT BbB Bemnko Xeprorcrso
JTrokceMOypT U IOAJIeXAT Ha peryaupaHe oT cTpaHa Ha HagsopHata komucus 3a ¢puHaHCcoBUA cektop (Commission de

Surveillance du Secteur Financier (CSSF)).

LU0539736982BG25012013, Crpanmua 2 Kbm 25/01/2013 KalouoBaTa HHOOPMaLMA 332 HHBECTHTODHTE € aKTyaAHa M BAPHa.



