KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
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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-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
KOPIIOpaTUBHM OO/IUIallMy OT pa3BUBALIY Ce [Ta3apy, IEHOMUHPAHU B
IATCKY JOapy, win Apyru Baaytu ot crpanu oT OVICP. ITog-douabT
MOJKe CBIIO Ja MHBECTHUPa 0 25% OT aKTUBUTE CU B OOIMTaLIUM C
HPWIOXKEHM BapaHTH, KaKTo U 10 5% OT akTuBMTE it B akumu.Obmarta
eKCITO3MIIMA BbB BalyTH Ha pasBUBAlIM Ce IIa3apy He MOXe fla
HafiBMIIaBa 25% OT akTuBUTe Ha HofA-doHaa. [Ton-GoHABT MOXKe fa
U3II0/I3BA IePMBATH 32 Jla HAMA/IM Pa3/IMYHY PUCKOBe, 33 eeKTUBHO
yIIpaBjleHue Ha mopTdeiina 1 KaTo HauMH fa IPUF06e eKCIIO3ULNS KbM
Pa3MMYHY aKTUBMY, Ia3apU WIN U3TOYHMUIV Ha JOXO[.

VnBecTnumoHeH npouec VIHBeCTULIMOHHUAT MEHUK'bP U3II0/I3Ba
KOMOMHAIMA OT [Ia3apHU aHATIM3Y ¥ aHA/IM3M Ha VHAVBUAYaTHY
eMUTEeHTH Ha 00/IMTaliyy 32 fIa OLpefie/y Te3y OOIurarum, KOUTo
U3T/IEeXAAT MO-HaleXKIHY OTKOJIKOTO IO OIpefie/iad TeXHUA PeTUHT U
KOUTO TIpeJIaraT IOTeHIMa 32 aTPaKTUBEH JOXO.

Benumapk IlofdoHABT ce yIpaBiiaBa ¢ OTYMTaHE Ha KOMIUIEKCEH
6eHYMapK I10Ka3aresI, CbcraBeH oT 5% JP Morgan Euro 1 Month Cash,
95% JP Morgan EMBI Global Diversified nagexcute. HezaBucumo ot
TOBA yIPaB/ICHIETO Ha MOAGMOHNA Ce M3BBPIIBA IT0 COOCTBEHO
YCMOTpEHNE, a MTHBECTULIMOHHMAT MEHUDKDP HE € OTPAHNYEH OT ChCTaBa
Ha OeHYMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'b/IT C JINXBa.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
€lHa VIV TIOBede CTaBKM, MHAEKCH, IeHM Ha aKI[ITe 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 CTpaHu B Apuka, Asus, Vsrouna EBpona u IOxxua
AMepuka.

Axuyn [[eHHY KHIDKA, KOUTO MPEICTAB/IABAT YaCTUIHA COOCTBEHOCT
Ha JlaJiecHa KOMITaHMs.

OVICP OpranusanusaTa 3a MKOHOMIYECKO ChTPYJHUYECTBO 1
pasBuTHe, rpyma oT 30 Ibp>KaByU ChC CBOOOJIECH I1a3ap, KOATO BKIIOYBA
CAIll, fImoHuA ¥ MOBEYETO eBPOIIEICKY HAIIL.
I'apanr IIpaBo Ha 3aKynyBaHe Ha aKLIIMM Ha IIPe/IBAPUTETHO
oIpefiesieHa IieHa.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3dMpaT pUCKOBETE Ha TO3M
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOYEH
IUTaH.
Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00xo0 e
peunsecmupan. Tosu Knac om 0an06e e XeOxuUpar; moii ce crmpemu 0a
HAMANU UNU NpeMaxHe KoneOaHUImMa mexoy 6anymama Ha K1aca u
sanymama Ha nodponoa. Hama eapanuyus, ve xednuparemo wie 6s0e
ycneuino. Mneecmumopume mozam 0a npodasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[10-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HauaBa T03M noka3aTteA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCUPUIVPA TOTEHIMATHS PUCK
¥ IOTEHIMATTHOTO Bb3HATPK/EHE 1 Ce OCHOBAaBa Ha CPEJHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [sI0BeTe (KOJIKO PSI3KO HAEICTBUTEHATA
VIV IPOTHO3VPAHAaTa [[eHa Ha 51 Ha OAQOHMA Ce € IOKaMIa u
HaMa/uIa B paMKUTe Ha IIeT TORMHN). VICTopudecKnTe JaHHM, KaTo Te3N,
M3NO/I3BaHN [IPU U3IUCTISIBAHETO Ha TO3U CUHTETUYEH VHUKATOD, MOXKE
fa He ca HaJie)XIHa MHAMKALuA 3a 6'bent IpoduI Ha pucKa Ha
nopdonpa. [Tokasatenar Ha pucka Ha MOfQOHAA He e TApAaHTUPAH U
MOJKE JIa Ce IIPOMEHM C TeYEHME HA BPEMETO.

Kareropusita 3a pucka Ha nondonzia orpassBa GpakTa, 4e KaTo KIac oT
aKTUBH, OO/IMraLNTe Ha HOBOPA3BUBAILUTE Ce [a3apy ca CKJIOHHM Ja
6'bIaT II0-HECTAGVIHY CIIPSIMO OO/IMTalMIiTe Ha PasBUTHUTE [Ia3apil.
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AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBE

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[MHM ¥ MO>KE 1 He y/IaBs afeKBaTHO CIeHUTE JOIbTHUTETHN
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck oT KoHTparenTa CTpaHNTE IO JOTOBOPWUTE MOTAT /ja HApyIIaT
CBOMTe 3a{b/DKEHN 110 JOTOBOPH C fepuBaty, ckmodenn ¢ [Top-¢donpa.

Kpepuren puck EMurentute Ha obmuraumny, npurexanue Ha Ilog-
bonzma, MoTraT fja He yCIIeAT [a IVIATAT IB/DKMMATA [IaBHIIA MV JIVXBA.
BucokopoxogHuTe 06/IMraliuyt MOTAT fla HOCAT HO-TO/IAM KPeIUTeH PUCK.

JInksupeH puck IIpy HeraTHBHY ITa3apHY YCIOBYS, IVKBUAHITE [[eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe MM IPOJaBaHe,
KOeTo 611 MOIJIO Jia IOB/Msie Ha Crioco6HocTTa Ha Iloa-doxpa fa
06paboTBa MCKaHUA 3a 0OpaTHY USKYITyBaHNUA.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIECTBIE Ha
YOBeIlKa IPellKa MU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa MU BBHIIHY CHOUTHA.

Puck ot epuBaru JleprBaTHNTE MHCTPYMEHTH Ch3/IaBaT TMBBPUIK B
ITopdonma u Morar fa foBefat KO ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja YBe/IM4M redanbure mim sarybure Ha [Togdouna.

Puck Ha Bb3HMKBaAl 11a3ap Hsxom ot ADPIKaBUTE, KBIETO €
VHBECTMPAHO, MOTaT Jja HOCAT IIO-BUCOKM MOUTUYIECKN, OPUANIECKH,
VIKOHOMMWYECKU U IMKBUTHN PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Ppa3sBUTHU CTpaHMN.
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» Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha Hama MaxkcuManHuTe TakCu, KOUTO MOraT
AANOBE na 6bJaT B3€TU OT IapuTe BU Ipeau
a Ceé MHBeCTUpaT UIn rnpenmn
Takca npu 06patHo Hama " P b
HpI/IXOHI/ITe OT BalllaTa MHBECTUIINA
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 0,66%

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.

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.

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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. 5% JP Morgan Euro 1 Month Cash, 95% JP Morgan EMBI Global Diversified (8 USD)

Hauano Ha noadoHpa: 2002 MyckaHe Ha kaac ot panose: 2014 *Hama A0CTaTbyHO AQHHM 3a TO3W KAAC OT ASNOBE, 3a A@ Ce NPEAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHOOPMaLMS 32 MMHAAOTO NPEACTABSHE Ha AANOBETE.

[lpaktnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jompnaurenna nadopmamys [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM U TIOTyTOAMIIHY OTYETH, Hall-aKTyaTHUTe LJeH! Ha
IATIOBE, KaKTO M APYyra IpakTndecka MHGOpManus, KaTo JOKYMEHTH C
K/10490Ba MHGOPMALNS 32 MHBECTUTOPUTE, MOTAT Aa O'bJaT IIOTyIeHN Ha
6BIITapCKI OT Cefla/INIIETO Ha YIPABIABAIIOTO fPY>KECTBO U OH/IAlIH Ha
afipec: www.pioneerinvestments.eu

aupuHo o6marane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JIokceMOypr. B 3aBrcMMOCT OT BalfaTa cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO APY>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOSINSA
TOKYMEHT, KOETO € IOJIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POH[ Ca OT/ieIEHN OT 3aKOHA OT Te3¥ Ha APYIru
nofi-pougose. IIpOCHeKTHT U FOANIIHNUTE Y TTOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotsAr 3a Bcuuku nog-QpoHg0Be.

3a ocplecTBsiBaHe Ha Cenky VIHCTPyKImy 3a TOBa Kak [ja KyIuTe, Aa
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca M3JI0KEHN B
ITpocmnekra. [IpuTexarennre Ha AIOBE MOTAT i MMAT IIPABOTO fid
KOHBEPTHPAT As/I0BETe OT TO3U MOAGOHT B CBIINA K/IaC B AANOBE Ha APYT
Pioneer Funds mopdoHg.

Paspemenne @OHADT U HETOBOTO YIIPAB/IABALIO IPYXKECTBO UMAT
paspemeHnsnsA 3a pabora B JIOKCeMOYPT U ca per/TaMeHTIPaHN OT
Komucusra sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

Cepamnie Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxcembypr

Ilara Tasyu K10490Ba MHPOPMALVA 33 MHBECTUTOPUTE € BsIpHa KbM 09
®espyapn 2015.



