KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE
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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 kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
IeHOMUHMpaHU B eBpo EBpormericku npaButenctseny obmuranym. Ilox-
boHABT MOXKe CHIIO f1a MHBeCTHPA U 10 30% OT aKTUBUTE CU B
EBpormeiickyt KOpIIOpaTUBHY OOMUTaLyL, KOUTO CA VIV EHOMWHIPAHN B
€BPO, WIN B IPYTU BadyTH, TPV MOJIOXKEHME Ye Te3U BaTyTy ca
XepKMpaHu KpM eBpoTo. Ilof-poHABT He MHBeCTMpA B aKL[U, UK B
KOHBepTUpPYyeMU LieH! KHKa. I10a-oHABT MOXKe 1A M3II0/I3Ba JepUBATI
3a J1a HaMajIM pas/N4IHy PUCKOBE, 32 e(eKTUBHO yIIpaB/eHNe Ha
nopTderia 1 KaTo HAYNMH [a IpuAo0Me eKCro3nuus (Ib/ara uin K'bca)
KM Pa3/INYHU aKTUBMY, N1a3apy WIM M3TOYHMIIM Ha oXof. ToBa Moxe [ja
IoBefie 10 BUCOKO HMBO Ha MMBBPULXK. [To crienuanto, noA-QoHABT 1ie
MHBECTUPA B KPATKOCPOYHM M CPETHOCPOYHM IMXBEHU CyaIllOBe.

VnBectunmonen npouec VIHBECTUIIOHHMAT MEHUIXDD CTIefiBa IBe
ACHO pasTPaHMYEHN CTPATETMM 32 OTJE/IAHE HAa YMCTaTa Bb3BPBIIAEMOCT
OT IIa3apHaTa Bb3BPbilaeMocT. [IbpBo, TOI Ch3[jaBa e[iH OCHOBEH
nopTdeit, KOJITo ja OTTOBaps Ha Bb3BPbIAeMOCTTA J BOTTATUIHOCTTA
Ha OTIIpaBHATa CY TOYKA, ¥ CJIef] TOBa IpecyeBa JOIbIHUTETHI
MHBECTULMIOHHN CTPAaTEeruM 3a TeHEepUpPaHe Ha NOI'bIHATETHA
BB3BPBIAEMOCT YPe3 U3IO/I3BaHE Ha IepMBaTU 1 TIO[XON Ha
TVMCHUITIMHMPAHO yIIPaB/IeHN)e Ha PUCKa.

Benumapk IToadoHnbT ce ynpasnasa ¢ oTunrane Ha JP Morgan GBI
EMU unpexca. HesaBucumo oT ToBa ypasieH1eTo Ha moxdoHpa ce
U3BBPIIBA II0 COOCTBEHO YCMOTPEHME, 3 MHBECTULIVIOHHUAT MEHUIKBP
He e OTPaHIYeH OT CbCTaBa Ha OeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Konseprupyemn neHHu KHy>Ka [leHHM KHIDKA, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaliy HO VIMAT MOTEHIMA/Ia 33 yBe/IMYeHe
Ha CTOfHOCTTa B C/Ty4alTe, KOTaTo Kypca Ha aKIIMUTe Ha eMUTEHTa ce
BJIUTHE.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YUMATO CTOMHOCT € CBbp3aHa KbM
e[[Ha JIN TI0BeYe CTABKY, MHIEKCH, [IeHN Ha aKIUITe UK APYyTu
CTOMHOCTH.

AKI.H/II/I HCHHI/I KHIDKA, KOUTO IIPpENCTABIABAT YaCTUIHA CcO6CTBEHOCT
Ha Jag€Ha KOMITaHUA.

J'bnra excriosusa [TputesxaBaHe Ha IIEHHYM KHYDKA VTN TI0 JPYT
Ha4YlMH 3a€eMaHe Ha MTO3UIS, KOSITO U3B/IMYa 107133, KOraTO CTOMHOCTTA
Ha I[eHHNTE KHIDKA HapacTBa.

K®bca ekciosuiys VIHBECTUI[MOHHA O3NS, YUSTO CTOMHOCT Ce
IBIDKM B IIPOTMBOIIOIOXHATA ITIOCOKA OT IleHaTa Ha IleHHUTe KHIDKA.

IIpenopbuBa ce 3a MHBECTUTOPH, KOMTO PasOipaT pUCKOBETe Ha TO3M
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOYEH
IUIaH.

Tosa e pasnpedensiuy, knac om 0sinose. VH8ecmunyuoHHUs 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[To-Hucko NOTEHLMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue

il .
- -

KakBo o3HauaBa T03M4 noka3sarteA 3a pucka?

ToperocoYeHNsIT II0Ka3aTes 3a PUCKa KIACU(pUIVpa TOTEHIMATHIS PUCK
¥ IOTEHIIMATTHOTO Bb3HATPAXK/IEHIE U C€ OCHOBABA Ha CPEHOCPOYHATA
MPOMEH/IMBOCT Ha IIeHUTe Ha Js/I0BeTe (KOMKO PA3KO AeiiCTBUTETHATA
VIV IPOTHO3VIPAaHAaTa [leHa Ha sl Ha MOA(OHAA ce e OKavmIa
HaMaIuIa B paMKITe Ha I1eT TORMHY). VIcTopndaecKkuTe JaHHM, KaTO Te3M,
M3II0J/I3BaHU HpI/I M3YUCISABAHETO HA TO3U CUHTETUYEH ]/[H,[[I/[KaTOp, MOXe
fia He ca HafieKHa MHAMKALs 3a Obfely IpouI Ha pUcKa Ha
nopdonpa. [TokasaTenaT Ha pucka Ha NoAQpOH/A He € TApAHTUPAH U
MOJKeE Jia ce IIPOMEHM C TeUYEHNE HA BPEMETO.

Kareropusira 3a pucka Ha nopoHza oTpassaBa (axra, 4e KaTo KIac OT
AKTHBY, LleHNTe Ha OO/IMTalyyiTe C MHBECTUIVOHEH PENITIHT Ca CKIIOHHM
Ia 6'bfjaT [10-Ma/IKO HECTAOV/THY CIIPSMO II€HNUTe Ha obnuranuure 6e3
VHBECTULOHEH PEITHHT.

3a Hexe[PKMpaHM KIIacOBe Ha BAIYTa, JBIDKEHNETO Ha BATyTHUSI KYPC
MO>Ke JIa Ce OTpa3y Ha [I0Ka3aTe/ls 3a PUCKA, KOTAaTO BalyTaTa Ha
OCHOBHITE MHBECTHUIIM Ce PasIMdaBa OT BaTyTaTa Ha K/Iaca OT [SUIOBe.

LU0119373651BG09022015

AONMbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr 3a pycka OTpa3siBa yCIOBUATA Ha ITa3apa Mpe3 MOCTeNHUTE
rOAMHM 1 MOXXE [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PMCKOBe Ha nopdoHpia:

Puck ot KoHTparenTa CTpaHNMTE ITO JOTOBOPWTE MOTAT Jja HApyIIaT
CBOMTe 33/IB/DKEHN 110 JOTOBOPY C fepuBaty, ckmodenn ¢ [Top-donpa.

KPCI[I/ITCH pucCK EMutenture Ha 06}11/1rau1/m, IIpUTEXXaHne Ha HOI[—
(bOHJIa, Morar fja He yCIIeAT [ja IVIaTAT I'b/DKMMaTa IJlTaBHUIIA VIV JINXBa.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPellKa WU IPOIYCK, 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 CTOIIHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Ja yBe/IM4M neyanbure wim 3aryoure Ha [Togdonna.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

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, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekyw Takcu 0,96%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa 1 06paTHO N3KyIlyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO NpefiCTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszmqm/[
oz oH/OBe.

3a noseue ungpopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmovnen Ha adpec

www.pioneerinvestments.eu

)} Pe3yATatv oT MUHAAM NEPUOAU

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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-45% 54% 08% -15% 135% 131% 7,1% 72% -18% -03%
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Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot panose: 2001 *Ao 2005 1 2010 noadOHABT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

)) Mpaktnyecka nHdopmaLms

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 mopdoHz.

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.



