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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¢ A CZK Heauctpubytupaium Xepxup

) Leau n MHBECTULMOHHA NOAUTUKA

ITen IToa-¢oHABT e/ yBeTMYaBaHe Ha MHBECTULIMNUTE BY B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kuyka ITox-PoHABT MHBECTHPA IPEaN BCUYKO B
Ipyru peryntupanu GOH/IOBE, aKINY, OOIUTaIM, MHCTPYMEHTH Ha
MapM4HMA 1as3ap, JeIOo3UTY C MAaKCUMAJIEH CPOK OT 12 Mecenja 1 IMXBEHU
ceprudukaru. ITox-pouapT ce GoKycrpa B MHBECTULINHU B aKLUN 1
MHCTPYMEHTH CBBP3aHM C aKI[MM, KaTO ¥IMa Bb3MO>XHOCT JIa MHBECTHPA
10 100% OT akTMBMTE CM B TaK'bB BUJ] MHCTPYMeHTH. [Ton-hoHABT MoXe
CBIIO TaKa fIa MHBeCTHPA 10 15% OT aKTUBUTE CU B MHIEKCHU
ceprudukary, cBbp3anHu ¢bc cypoBuHML. ITof-PoHABT MO>Ke [1a M3II0/I3Ba
IepuBaTH 3a la HAMa/IM Pa3/INyHM PUCKOBe MIN 33 €eKTUBHO
yIlpaBieHue Ha optdeiina.

VuBectunmoneH npouec VuBecrupanero B n3bpannte GpoHz0Be ce
IpaBy Ypes U3MON3BaHe Ha COOCTBEHN METOMY 3a IIPOyUBaHe 3a fa e
OLICHAT XOpaTa KOMTO YIIPABIIABAT, CTPYKTypaTa Ha eKUIIa U OIUTA MY,
VHBECTUI[OHHATa GUI0cO(Us, KIIYOBUTE MEHUIKDPH,
ATMUHUCTPATUBHUTE ITOJIUTUKN U ITpOLIECH (KaTO praBHeHI/IeTO Ha
PMCKa U Bb3HAIPKAEHNUATA), KAKTO M MUHA/IOTO IIPefiCTaBsHE HA
usbpannre GoHmOBe.
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AONMbAHUTEA-HA HHGOPMALIUSA

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

Crokn KaTeI‘OpI/IH, KOATO BK/IIOYBA META/IV, CTPOUTETHY MaTEpUAIN,
TOpUBA, I XPAHUTE/THN CBCTABKIL.

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOITHOCT € CBbP3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHMEKCH, IeHN Ha aKI[VIITe VIV APYTH
CTOMHOCTH.
Axuy IleHHV KHVDKA, KOMTO TIPEICTAB/IABAT YaCTIYHA COOCTBEHOCT
Ha flafieHa KOMITaHWsL.
IIpenopbuBa ce 3a MHBECTUTOPIH, KOMTO PasOMpaT pUCKOBETe Ha TO3M
ofOHA U IVTAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy, knac om 0snose. VineecmuyuoHHUs 00X00 e
peunsecmupan. To3u knac om 0s106e e xeOHUPar; moii ce cmpemu 0a
HAMAIU UL NpemMaxHe Konebanusma mexoy 6arymama Ha KAaca u
sanymama Ha nodgoxoa. Hama zapanyus, ue xedrcuparemo uje 6v0e
ycnewiro. Minsecmumopume mozam da npodasam 0ss06eme cu npu
nouckeare npes scexu pabomen dex 6 JTioxcembype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HUCbK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[0-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

-1 .
i .

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//Ia B paMKIUTe Ha [eT TORMHM). VICTOprYecKuTe faHHY, KaTo Te3M,
V3II0/I3BaHM IIPY M3YMC/IABAHETO Ha TO3M CUHTETUYeH VHANKATOP, MOXKe
fla He ca HaJie)XAHa MHAMKALuA 3a 6bent IpoduI Ha pucKa Ha
nozidonpa. ITokasaTenaT Ha pucka Ha nofdOoH/A He e TapaHTUPaH 1
MO>Ke JIa ce IPOMEHM C TeYeHNe Ha BpeMeTo.

Kareropusita 3a pucka Ha no-¢$oH/a 0TpassiBa pyCKOBYs IpoduI Ha
K/IacoBeTe aKTVBM, B KOUTO TOV MHBECTHPA.

LU0539736982BG11112014

AONbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassBa yC/IOBMATA Ha Ia3apa IIpe3 IMOCIETHNUTE
TOOVIHU U MOJKE [1a HE yIaBA af€KBAaTHO CI€AHNUTE JOII'B/THUTETHN
OCHOBHU PUCKOBE Ha noud)onna:

Puck ot KOHTpareHTa CTpaHI/ITe II0 JOTOBOPUTE MOraT [ja HapymaTt
CBOUTE 3a’b/DKEHVA 110 TOTOBOPY C fi€pUBATH, CKIIIOYEHM C HOI[-(l)OHI[a.

OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[CTBIE Ha
JOBeIIIKa TPeIlKa WM IPOIIYCK, TPEIIKy Ipy 06paboTKaTa, IPeKbCBAHIS
B cUCTeMata Wiy BbHIIHK chouTus. [logdoHabT MHBECTHPA B APYTH
(dOH/IOBe 1 MO>Ke HeNIPSIKO 2 € M3/I0KeH Ha HeM3I'b/THEHUE OT
nenosuTaps Ha 6a3oBust GoHT.

Puck ot AepuBaTn HCPI/IBaTHI/ITe VHCTPYMEHTU Cb3[JaBaT IMBBPUIK B

[TondoHpa 1 MOTAT [ja TOBEMAT IO ABIDKEHYIE B CTOIHOCTTA Ha OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/IM4M neyanbure wim 3aryoure Ha ITogdonna.
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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 pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 3,00%

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 IIOKYIIKa I 06paTHO U3KyIyBaHE Moskete Ja IUIAaTUTE I10-
MAJIKO OT [IOKa3aHNTe MaKCUMaIHN croitHocTi. KoHcymTupaitre ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texy1iu Takcu Bapupar oT rofjiHa Ha rogyHa. Te He BKIroUBar
PasxopuTe IO CHENKNTE Vi TAKCHUTE 33 0OPO IpefiCTaBsIHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KOraTo IIPUTEXKATE/INTE HA JATTOBE KOHBEPTUPAT Me)K]Iy pasnmnIHn
oz oH/OBe.

3a noseue ungpopmayus omHocHO maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer P.F., kotimo e docmvher Ha adpec www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM NEePUOAK

IpencraBsanero Ha nopgouza (8 CZK), KoeTo e MOKasaHO M0-J0/Y, B3eMa [Of, BHYMAHUe BCUYKY TEKYIIU TAKCY, HO 6e3 BXOMAIIUTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € Hafe)XAeH II0Ka3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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Hauano Ha nopdoHpa: 2008 lNyckaHe Ha kaac ot psnoe: 2010

2011 2012 2013

8,5% 3,2%

[lpaktnuecka MHGopmaLua

Hemnosurap Société Générale Bank & Trust

Jombnaurenna nadopmanys IIpocnexkrsT Ha Pioneer P.F., Haii-
AKTyaJHUTE TOLVIIHM Y TIOMTYyTOAUIIHY OTYETH, Hall-aKTya/HUTe LieHM Ha
IAIOBe, KaKTO ¥ iPyTa MpaKTIdecka MHPOpMaLys, KaTo JOKYMEHTM C
KTI040Ba MHGOPMaLMA 32 MHBECTUTOPUTE, MOTAT fla O'baT MOMTyYeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO [PY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

IanpyHO ObMarane HOI[q.)OHI[’I)T € 00€eKT Ha JaHbYHUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MMIA.

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MoXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAISA
TOKYMEHT, KOETO € MOABEX/AII0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e nox-doux Ha Pioneer P.F., koero e
Fonds Commun de Placement ¢ pepguia nog-¢oHnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IEHN) OT 3aKOHaA OT Te3¥ Ha ApYIu
nop-doHaose. [IpOCIeKTHT M TOAMUIIHNTE 1 TOTYTOAMUIIHN OTIETH Ha
Pioneer P.F. ce n3rotBAT 3a BCUYKM HOJ-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKI VIHCTPYKLMM 3a TOBA KaK [ja KyINTe, Ia
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [Ipurexxatennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO Aa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B AS/IOBE Ha JPYT
Pioneer P.F. nopgdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPaBIIABAILO JPYXKECTBO MMAT
paspeleHusans 3a pabora B JIIoKceMOYPT 1 ca per/laMeHTUPaHU OT
Komucnusra 3a Hagsop Ha ¢puHaHcoBUs cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMaNNUA 32 UHBECTUTOPUTE € BAPHA KbM 11
Hoemspu 2014.



