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.

¢ A CZK Heauctpubytupawm Xepxupat - LU06486

) 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.
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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
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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.

LU0648618758BG09022015

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 5,00%  MaxkcuMamHUTE 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 1,83%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo
nsnbnHenne, BarCap U.S. Universal

Takca 3a A06po

0,
npeacraBaHe* e

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.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHABT € IIOCTUTHA/I Hajl CPABHUMMS CI
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOraTo IIPUTEXXATe/IUTE Ha Is/I0BE KOHBEPTUPAT MEXy PasIUIHI
oz oHpoBe.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce KoHcynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha aopec

www.pioneerinvestments.eu

¥} Pe3yAtatv OT MUHaAW TEPUOAN

IpencraBsanero Ha nopgoHAa (B8 CZK), koeTo e MOKasaHO MO-J0/Y, B3eMa [0f, BHYMAaHUe BCUYKY TEKYIIU TAKCY, HO 6e3 BXOAAIIUTE U
UBXOASLINTE TaKcu. MIHAIOTO IIpefCTaBsHe He € HafeXXAeH I0KasaTe 3a Ob/eIl0TOo IpeICTaBsIHe.
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Hauano Ha noadoHpa: 2003 lNyckaHe Ha Kaac ot panose: 2011

2012 2013 2014

1,1% 2,9%

) Tpaktnyecka MHGopMaLms
Henosurap Société Générale Bank & Trust

Jombnuurenna nnpopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
aKTya/JHUTE TOLVIIHM ¥ TIOTYyTOAUIIHM OTYETH, Hall-aKTyalTHUTE LieHU Ha
IATIOBE, KaKTO M ApYyTa IIpakTniecka MHGOpManus, KaTo JOKYMEHTH C
KT040Ba MHGOPMaLMA 32 MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO JPY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokcemOypr. B 3aBucuMocT ot BalraTa cTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIINA 3a JaHDKA BBPXY JOXOUTE Ha
¢busnuecknTe muIA.

OtroBopHocT 3a MHGOpManuATa YIIpaBIABalloTO JPYXKecTBo, Pioneer
Asset Management S.A., MOXXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPIKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nox-¢doHmoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MOK-(POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pounose. IIpoCHEeKTHT U FOANIIHNITE U ITOTTYTOAMUIIHY OTIETH Ha
Pioneer Funds ce n3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ocpllecTBABaHe Ha CAEeNKM VIHCTPYKIMM 3a TOBa KakK fla KYINTe, Jja
KOHBEPTHpaTe WM fla U3KYIIUTe OOPATHO [IA/IOBE Ca U3JIOKEHN B
ITpocnexra. [TpuTesxaTennTe Ha [IA/I0BE MOTAT fla MMAT IIPABOTO fia
KOHBEPTUPAT JS/IOBETE OT TO3M NOAQOH] B CHINVA K/IaC B AA/I0BE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne @OHABT U1 HETOBOTO YIIPAB/IABALIO IPYXKECTBO NUMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALVA 32 UHBECTUTOPUTE € BApHA KbM 09
®espyapu 2015.



