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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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.

KonBeprupyemn nenHu KHyKa LleHHM KHIDKA, KOUTO ca
CTPYKTYpMPaHM KaTO OOIMTraliyy HO MMAT IIOTEHIVA/Ia 32 YBeldeHne
Ha CTOMHOCTTA B C/TyYanTe, KOraTo Kypca Ha aKIMuTe Ha eMUTEHTa Ce
BJIUTHE.
HepuBaTy G¥HAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
eJlHa W/IM TI0BeYe CTaBKY, MHEKCH, LIeH) Ha aKIMUTe VIV JPYTU
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMNUTO a3apy Ha IeHHM KHIDKA ca
II0-MaJIKO YCTAaHOBEHM OT Te3M Ha pasBUTHUTe cTpaHu. [Ipumepute
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
IUIaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00x00 e
peunsecmupan. Vinsecmumopume mozam da npooasam 0sano0eerme 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

0050000

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.

LU0162303167BG09022015

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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» 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 2,23%

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

ITpencraBanero Ha nofdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOf, BHYMAaHUe BCUYKY TeKYIIU TaKCY, HO 6e3 BXOJAIUTE U
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHaa: 2003 lNyckaHe Ha kaac ot panose: 2003 *Ao 2005 1 2010 noadOHABT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

)) MNpaktnyecka MHGopmMaLms
Henosurap Société Générale Bank & Trust

Jombnuutenna naopmams [IpocnexrsT Ha Pioneer Funds, Haii-
aKTya/THUTE TONMIIHM ¥ TIOTyTOAMNIIHY OTYETH, Hall-aKTya/THUTE LieH! Ha
IANOBe, KaKTO U pyTa MpaKTUdecKa MHPOpMaLys, KaTo JOKYMEHTM C
KTI040Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cea/INIIETO Ha YIPAB/IABAIIOTO FPY>KECTBO U OHJIAIH Ha
ajipec: www.pioneerinvestments.eu

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBrcuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHDBIHOTO 3aKOHOMATE/ICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloOTO PYy>XKecTBo, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPKAIIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pounst e nox-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 APYyTH
nopi-pougose. IIpoCHeKTHT U FOANUIIHNITE U TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochiiecTBABaHe Ha CIeNKM VIHCTPYKIMM 3a TOBA KaK Jja KYINTe, a
KOHBepTMpaTe WM fja U3KYIIUTe 0OPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexra. IIputeskaTenuTe Ha AAI0Be MOTAT Jja MMaT IPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CHINMA K/Iac B [As/IOBE HA IPYT
Pioneer Funds nopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABJIABAILO JPYXKECTBO UMAT
paspeleHNsNsA 3a paboTa B JIoKceMOYPT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

Cepanume Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMbypr

Hata Tasu kmo4yosa MHGOPMaLA 32 MHBECTUTOPUTE € BApHA KbM 09
®espyapu 2015.



