KAHOYOBA 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
YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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) Leau n MHBECTULMOHHA NOAUTUKA

ITen IToa-¢oxabT MMa 3a Liesl ja HOCH BICOKO HMBO Ha TEKYIL IOXOX B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumka Ilog-bouabT MHBeCTVpa HOHE 80% OT
AKTUBWTE CU B OO/IMTALN, BKIIIOYMTETHO TaK/BA CBBP3AHN C UTIOTEKN U
¢ apyru aktuBu. Te3u akTUBYU MOTaT fa 6baT HABCSAKDbAIE 110 CBETA,
BK/TIOYMTETHO ¥ Ha PasBUBAILY Ce [Ia3apy U Morar fia 6’pjar
IeHOMUHMpPaHM BBB BCsAKa BamyTa. [Ton-QoHABT MOXKe [ja MHBeCTHpa O
70% oT akTMBUTE CU B oOnuranyy 6e3 MHBECTUIIVIOHEH PeiiTUHT, Ko 20%
B obmuraryu ¢ peituar nog CCC cnopen Standard&Poor nnn
eKBUBaJIeHTHUTE My 1 7i0 30% B KOHBEpPTUpPyeMI IIeHH) KHVKa U B
aKuyu Ha JoIrbIHuTenHA 6asa. [Toa-GoHAbT MOXKe [ja M3I10/13Ba
IepMUBaTH 3a Aa HaMaJIX Pa3lMIHU PUCKOBE, 3a e(eKTUBHO yIIpaBIeHue
Ha opTdeitia 1 KaTo HauuH Jja IpUH00OMe eKCIOSULIMA KbM PasInyHu
AKTUBY, Ia3apy WIN U3TOYHUIY Ha JOXO,.

VHBecTnMoHeH npouec VIHBeCTUIIMOHHMAT MEHUIX'bP U3I0/3Ba
KOMOWMHAIMA OT Ta3apHM aHAIM3Y U AaHA/IM3M Ha MHAVBULYaTHY
eMUTEHTH Ha 00IMTalyy 32 f1a OLpefe/y Te3U OOIMUraum, KOUTOo
U3IIeXAT MO-HaJeX/JH OTKOIKOTO IO ONIpefiesis TeXHUA PeliTHHT.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranym LeHHN KHIDKA, KOVTO IIPECTABISIBAT 3a/{b/DKEHIE 3a
IoracsiBaHe Ha Ib/r ¢ auxBa. O6muranymTe 6e3 MHBECTUIIOHEH
PENITHUHT [0 IPUHIMII MMAT I10-BUCOKY JIVXBEHN [UIAIAHNSL, HO Ce
CUNITA 32 II0-MAJIKO BEPOSITHO, Ue IIle IVTATSAT BCUYKY Tafe>XNpaly
miamanus. Vmorednnre o6mmranym u oomuranunute o6esmnedenn ¢
aKTVBY ca 6a3ypaHN Ha IIyJI0Be OT MOTPEOUTEICKA IBITOBE, KaTO
MIIOTEKY U J/B/ITOBE IT0 KPENUTHYU KapTiL.

KouBepTupyemu neHHu KHipka LleHHY KHIDKA, KOUTO ca
CTPYKTYpMPaHM KaTO OOIMTraliyy HO MMAT IIOTEHIVA/Ia 32 YBeldeHne
Ha CTOJMHOCTTA B CTyJanTe, KOTaTO Kypca Ha aKIMNUTe Ha eMUTEHTa Ce
BJJUTHE.
JepuBaty ®UHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBBbP3aHa KbM
e[IHa VULV TI0Bede CTABKY, MHAEKCH, LIeHN Ha aKI[UTe WV APYTH
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
[I0-MAaJIKO YCTAHOBEHN OT Te3M Ha pa3BUTUTe cTpaHu. IIpumeprnre
BK/IIOYBAT MHOTO CTpanu B Apuka, Asus, Vsrouna EBpomna u IOxxua
AMepuka.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO Pas3bMpaT PUCKOBETe Ha TO3M
nofpOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO /BITOCPOYEH
IUTaH.
Tosa e pasnpedensiuy, Knac om 0sinose. VH8ecmunyuoHHUs 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme cU npu
nouckeaue npes scexu pabomen den 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
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KakBo 03HauaBa T034 noka3arteA 3a pucka?

TopernocoyeHNAT MoKa3aTesI 3a pucka Kinacuuuympa HoTeHIMaTHUS PUCK
I TIOTEHI[MA/THOTO Bb3HArpaXk/ieHle I Ce OCHOBaBa Ha CPeHOCPOYHATA
IIPOMEH/IMBOCT Ha L{eHNTe Ha [sU1oBeTe (KOJIKO PsA3KO JeiCTBUTeTHATA
VI IIPOTHO3MpAHATa [jeHa Ha [isT Ha HofdOH/a ce € oKaduIa u
HaMa/uIa B paMKIUTe Ha [eT TORMHM). VICTOpUYecKuTe faHHY, KaTo Te3M,
V3II0/I3BaHM IIPY MI3UNMC/IABAHETO Ha TO3M CUHTETUYEH VHANKATOP, MOXKe
fla He ca HaJie)XAHA MHAMKALuA 3a 6bent IpoduI Ha piucKa Ha
nozidonpa. ITokasaTenaT Ha pucka Ha nofdOoH/A He e TapaHTUPaH 1
MO>Ke JIa ce IPOMEHM C TeYeHe Ha BpeMeTo.

Kareropusita 3a pucka Ha no-¢$oH/a 0TpassiBa pyCKOBYs IpoduI Ha
K/IacoBeTe aKTVBM, B KOUTO TOV MHBECTHPA.

3a HeXeMKMpPaHM K/TacoBe Ha Ba/TyTa, IBVYKEHNETO Ha BATyTHIA KypC
MO>Ke Jla Ce OTpasy Ha ITOKa3aTeNls 3a PMCKA, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTUIIUY Ce pa3/inyaBa OT BaJIyTaTa Ha KIaca OT Jis/IOBe.
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AONbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassBa yC/IOBMATA Ha Ia3apa IIpe3 IMOC/IENHNUTE
TOOVIHU U MOJKE [1a HE yIaBA af€KBAaTHO CI€AHNUTE JOII'B/THUTETHN
OCHOBHU PUCKOBE Ha noud)onna:

Kpeputen puck EMutenture Ha obnmranmy, npurexanve Ha I[log-
¢doHpa, MOTAT f1a He YCIIeAT A IJIATAT JB/DKMMATa [JIaBHUIIA MIN TUXBA.
BucoxonoxopHuTe 06/muranym Morat ia HOCSIT IO-TOMSIM KPeJUTEH PUCK.

JIuxBupeH puck IIpy HeraTVBHY ITa3apHM YC/IOBUSA, TMKBUSHNUTE LIeHHN
KHIDKA MOTaT fla CTaHaT TPYJHU 3a OLieHsBaHe, KyIyBaHe WM IpojaBaHe,
KO€eTO 61 MOIJIO a OB/use Ha criocobHocTTa Ha ITox-doHpa na
06paboTBa MCKaHUsA 32 0OpaTHY U3KYITyBAHU.

OmnepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE Ha
JOBeIlIKa IPeIlKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CHCTeMaTa WIM BBHIIHY ChOUTHA.

Puck or mepusaTu [lepuBaTHUTE MHCTPYMEHTY Ch3/IaBaT IMBBPUIK B
ITondoHpa 1 Morar fa ZOoBefAT O JBIKEHIE B CTOHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja yBe/In4M nedyanbure uim 3aryoure Ha [Togdonna.

Puck Ha Bp3HuKBag nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT ia HOCAT IO-BYCOKM MOTUTUYECKY, IOPUANIECKH,
MKOHOMUIYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
PasBUTHU CTPaHMU.
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) Ta KC M Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
y » BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

EAHOKpaTHM TaKCK NpeAu UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
IIPUXOJMTE OT BALIATA HBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Jga C€ USIIATAT.

*IIpemust 32 {OOPO MSI'BIHEHNE € IPOLIEHTHT Ha TOMIIHA TOCTUTHATA
Takcu, B3eTH OT NOAQOHAQ NPe3 roAnHata JOXOHOCT, KOSATO MOT(GOHABT € IIOCTUTHAI Hafl CPABHUMIS CUL
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

Bb3 ocHoBa Ha pasxonuTe 3a
Tekyw Takcu 1,73% MpUKMoYBaiiaTa pUHAHCOBA TOfINHA JomrbIHNTEeIHA TaKCa 32 KOHBepTHpaHe [0 1% Morat fia ce mpujarart,
31 Jlexemspu 2014. KOraTo MpUTEXaTeUTe Ha [S/IOBE KOHBEPTUPAT MEXY pasnIHU

oz oHpoBe.

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3
Takca 3a p06po 0.01% mocumenHara ¢uHaHCOBa rofyHa Hax
npeacraBaHe* ’ CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbnHenne, BarCap U.S. Universal
3a noseue ungopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmohen Ha adpec
www.pioneerinvestments.eu

¥} Pe3yAtatv OT MUHaAW TEPUOAN

IpencraBsanero Ha nofpgdoHAa (B USD), koeTo e MOKasaHO MO-H0/Y, B3eMa IOf, BHMMAaHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOAAIIUTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.
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Hauano Ha nopdoHaa: 2003 lNyckaHe Ha kaac ot paaose: 2005 *Ao 2010 noAGOHABT € MMaA pa3AMyH1 XapaKTEPUCTUKM.

} I-I pa KTUYeckKa UH q)o p Ma U,M q Crpyxrypa Ha ®onpa ITog-douasT e mox-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
ﬂeno:.;]/['rap Société Générale Bank & Trust IMIaCMBUTE HA BCEKU HOH-(i)OHH Ca OTAENIEHN OT 3aKOHA OT TE€3M Ha IPYTN
nop-doHgose. [IpOCIEKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha

Jombnuutenna naopmams IIpocnekrsT Ha Pioneer Funds, Haii- Pioneer Funds ce MSTOTBAT 3a BCIKH 1107i-OHIOBE

AKTya/HUTEe TOSUIIHY ¥ TIOMTYTOAVIIHM OTYETH, Hall-aKTyaTHUTe LleHN Ha
[AMOBe, KAKTO U APYTa MpaKTUIecKa MHPOpMaLys, KATO JOKYMEHTM C
K/TI0490Ba MHGPOPMAIMsA 32 MHBECTUTOPUTE, MOTaT Ja 0BT IIOTyYeH! Ha
6BITApPCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OH/IAlH Ha
afipec: www.pioneerinvestments.eu

3a ochlecTBsABaHE HA CAenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
IIpocnekra. [IpureskaTennute Ha As/I0Be MOTaT fa MMAT IIPaBOTO fia
KOHBEpPTUPAT JsUI0BETe OT TO3M MOAMOHT B CHINV K/Iac B As/IOBE Ha IPYT

Pioneer Funds nopdoHz.
Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNUTE 3aKOHN I

mpasuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelneHusins 3a pabota B JI0KceMOYpT U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

¢usnueckure nuia. Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
o . 2180 JTrokceMbypr

TrOBOPHOCT 32 MHGOpMaIATa YIPaB/ABaIIOTO APY>KeCTBO, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT Mata Tasu kmo4oBa MHPOPMAIMSA 32 NHBECTUTOPUTE € BAPHA KbM 09
e[ITHCTBEHO Bb3 OCHOBA Ha TBBbPJICHNE, CHABPIKAIIO Ce B HACTOSIINSA Deppyapu 2015.

TOKYMEHT, KOETO € ITOABEX/JAIll0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTE YacTy Ha ITpocriexta Ha PoHpa.



