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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) 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.

KonBepTupyemu njennn kHoKa [leHHN KHIOKA, KOUTO ca
CTPYKTYPMPAHU KaTO OO/IUTaLiI HO ¥IMAT MOTEHIMa/Ia 3a yBe/IdeHye
Ha CTOJIHOCTTa B C/Ty4auTe, KOraTo Kypca Ha aKL[MITe Ha eMUTEHTa Ce
BJIUTHE.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
elHa VI TIOBede CTaBKM, MHAEKCH, LIeHM Ha aKI[UITe VI APYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
M10-MaJIKO YyCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpanu. Ilpumepure
BK/IIOYBAT MHOTO CTpanu B Apuka, Asus, Vsrouna EBpomna u IOxxua
AMepuka.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAaHNPAT a MHBECTUPAT B CPEIHOCPOYEH [0 FBIrOCPOYeH
IUTaH.

Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00x00 e
peunsecmupan. To3u knac om 0s5108e e xeOHUPAH; Moii ce cmpemu 0a
HAMAU UU NpemMaxHe KoneOanusma mexoy 6arymama Ha K1aca u
sanymama Ha nodponoda. Hama eapanuyus, ve xednupanemo wie 6s0e
ycnewiro. Minsecmumopume mozam da npodasam Osizio8eme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HuchbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

08050000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IToKasaTesI 3a pucka Kinacuuumpa HOoTeHIMaTHUS PUCK
¥ IIOTEHIIMATHOTO Bb3HArPaXK/ieHIe U Ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/IMBOCT Ha L{eHNTe Ha IsUT0BeTe (KOJIKO PsI3KO [eiCTBUTeTHATA
VI IIPOTHO3MpaHATa [jeHa Ha 5T Ha HofOH/a ce € oKaduIa u
HaMaj/Ia B paMKIUTe Ha [eT TORMHM). VICTOprYecKuTe faHHY, KaTo Te3H,
M3HO/I3BaHN [IPU U3IUCTISIBAHETO Ha TO3U CUHTETUIEH VHUKATOD, MOXKE
fa He ca HaJie)XIHA MHAMKALuA 3a 6'bent IpoduI Ha pucKa Ha
nozdonpa. ITokasaTenaT Ha pucka Ha nofOH/A He e TapaHTUPaH U
MOXXe Jja Ce IPOMEHM C TedeHue Ha BPEMETO.

Kareropusita 3a pucka Ha 1of-oHza OTpassiBa pUCKOBMs Ipodu Ha
KJTacoBeTe aKTUBM, B KOUTO TOI MHBECTHPA.

LU0928972578BG09022015

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[VHM ¥ MOXKE 1a He y/IaBs afeKBaTHO CTIeHUTE NOIbTHUTETHN
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck ot KOHTpareHTa CTpaHI/ITe II0 ;OrOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C EpUBATU, CKIIOYEHN C HO)I-(I)OHI[&.

Kpenuren puck Emutentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT ia IVIATAT Ab/DKMMATa [JIaBHUIIA MIN TMXBA.
BucokofoxogHuTe O6/IUrary MOrat Aa HOCST [TO-TOMSM KpPeJUTEH PUCK.

JInksupeH puck [1py HeraTHBHY ITa3apHY YCIOBYS, IVKBIAHITE [[eHHI
KHJDKA MOTAT [a CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IIN IPOJaBaHe,
KOeTo 611 MOIJIO Jia IOB/Msie Ha Crioco6HocTTa Ha [loa-doHpa fa
06paboTBa MCKaHUA 3a OOpaTHY USKYITyBaHMUA.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPelliKa UIU MPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa MU BBHIIHY CHOUTHA.

Puick ot gepuBaru [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBaT IMBBPULK B
[TondoHpa 1 MOTAT [ja TOBEMAT IO ABIDKEHYIE B CTOITHOCTTA Ha OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/IM4M neyanbure wim 3aryoure Ha [Togdonna.

Puck Ha BBb3HMKBAIl IMa3ap Hsxom ot ADPIKABUTE, KBIAETO €
VHBECTMPAHO, MOIaT ja HOCAT II0-BUCOKM IOIUTUYIECKY, OPUANIECKH,
VIKOHOMMYECKN U IMKBUAHN PVICKOBE, OTKOJIKOTO MHBECTULIN B I10-
PasBUTHU CTpaHMN.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 2,33%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-
MAJIKO OT IOKa3aHNUTe MaKCUMaIHK cToliHocTi. Koncyntupaiite ce ¢
Bamysi GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IJIaTMMa, KOTaTO MHBECTUTOP'BT IPOJaBa B PAMKNUTE Ha €[JHA FOJVHA OT
VHBECTUIINATA.

Texymu Takcu Bapyupar OT TOAVHA Ha TofMHA. Te He BKIIOYBAT
Pa3xofuTe IO CAEIKNTE U TAKCHUTE 3a OOPO IpefCTaBsIHe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAY NepUoAM

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2003 MNyckaHe Ha kaac ot panose: 2013
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2,7%

[lpaKtnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jompnuutenna nadopmams [Ipocnekrspt Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYeTH, Hali-aKTya/THUTe IjeH! Ha
IATOBE, KaKTO U APYyTa IIpakTniecka MHGOpMauus, KaTo JOKYMEHTH C
K/II0490Ba MHGOPMALNs 32 MHBECTUTOPHUTE, MOTAT fa ObJaT IIOMTyIeHN Ha
6BITapCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlIH Ha
afipec: www.pioneerinvestments.eu

JaupyHo o6narane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU I
mpaBuia Ha JIokceMOypr. B 3aBucuMOCT OT Balata cTpaHa Ha
MeCTOX1BeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JIfokceMOYpr MoXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JAHDKA BBPXY JOXOLVUTE Ha
dusnyeckute mMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloOTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
e[ITHCTBEHO B3 OCHOBA Ha TBBPJIEHNE, CHBPIKAIIO Ce B HACTOSIIIA
TOKYMEHT, KOETO € ITOJBEXX/AI0, HeTOYHO WM € B IPOTUBOpeYe Ha
cpoTBeTHMTE YacTy Ha [Ipocnexra Ha QoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nofi-pounoBe. IIpOCHEeKTHT U FOANIIHNITE W TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku nog-QpoHgoBe.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTHpATe WM A U3KYIINTE OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexTa. [IpuTtexarenure Ha [A/IOBE MOTAT [ja MMAT IIPABOTO A
KOHBEPTVPAT As/IOBETe OT TO3U IOAGOHS B CHINS K/IaC B A/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPYXKECTBO NMAT
paspemeHnsAnA 3a paboTa B JIOKCeMOYPT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMbypr

Ilara Ta3yu Kk10490Ba MHPOPMALN 33 MHBECTUTOPHUTE € BsIpHa KbM 09
Despyapu 2015.



