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.
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) Leau n MHBECTULMOHHA NOAUTUKA

ITen Iox-poHaBT MMa 3a IieN ja HOCY JOXOJ 1 Ha BTOPO MSACTO fia
yBe/M4aBa CTOMHOCTTA Ha BalllaTa MHBECTULIMA B CPEJHO /10
I'bJITOCPOY€EH IUIaH.

IToprdeiin ot nennu kHioka Ilof-GOHABT MHBECTVPAa OCHOBHO B
IIMPOK CIIEKTBP OT KM HA KOMIIAHUM KOUTO ca 6asupaHi B, WIn
[PaBSAT IO-TO/ISIMA YacT OT cBost busHec B EBpomna. [Tog-doumgpt
MHBeCTUpa MoHe 75% OT aKTUBUTE CU B aKLIUM, U3[afieH! OT KOMIIaHUN
cbe ceganuie B EC. ITog-pouabt Moxxe na nuBectupa u o 20% B
o6urarym. ITog-poHABT MOXe Aa U3II0/I3BA AEPUBATH 3 A IOHIDKI

Pas/IMYHM PUCKOBE, 3a e(eKTHUBHO YIIpaB/IeHIe Ha IOPTQeiia, MIn KaTo

AONMbAHUTEA-HA HHGOPMALIUSA

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

JepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[[Ha WM TI0B€Y€ CTaBKY, MHIEKCH, IeHM Ha aKIUITe U/ IPYyIu
CTOMHOCTH.

Axuyn ITeHHN KHVYDKA, KOUTO IIPECTAB/ABAT YaCTUIHA COOCTBEHOCT
Ha JlajleHa KOMIIaHMs.

Omnnun JJoroBopy, KOUTO AaBaT IPABOTO fla Ce KYITyBaT MM IPOJaBaT
LIeHH! KHIDKa Ha OIIpefiefieHa 1ieHa Ha eflHa WIU TI0Beve OIpefieNieHN
AT,

HavMH J1a OTKpye MO3NIMUI KbM Pas/IIIHN aKTUBY, TTA3apy WIN TIAPUYHN  [[penopbyBa ce 3a MHBECTUTOPH, KOUTO pa3bupar puCcKoBeTe Ha TO3U

notouu. ITo crerpnanto, ITox-poHAbT M3M0/I3Ba OMIMM 3a A TeHepupa
TOI'BTHUTENIHA JOXOJHOCT.

VnBectunmonen npouec VIHBeCTMLIMOHHNTE MEHUKDbPY U3IION3BAT
KOMOVMHALys OT OOIY JaHHM 32 [1asapuTe 1 (pyHJaMeHTaleH aHa/Iu3 Ha
VHAVBUYATHA €MUTEHTH 32 Jja MIEHTUPULMPAT aKLIUY, KOUTO
NpefIaraT Bb3MOXKHOCTH 32 TIO/Ty4aBaHe Ha JUBULEHTH Hafl CPEJHOTO
HIBO, KaTO ChIEBPEMEHHO IIPUTEXKABAT ITOTEHIINAL [Ja pacTaT U KaTo
CTOVIHOCT BbB BPEMETO.

HO,I[(I)OHI[ " IUVTaHMpaT Ja MHBECTUPAT B CPEAHOCPOYIEH 1O
ABATOCPOYEH IJIaH.

Tosa e pasnpedensiuy knac om 0anose. nsecmuyuonHus 0oxo0 ce
pasnpedens. Jusudenmume ce U3HUCTIA6AM HA BCAKO MpuMeceyue U ce
u3nawam Ha nocreOHust pabomen 0ex om cnedsausus mecey. Tosu
K71AC 0m 057108€ € XeOHUPAH; moti ce cmpemu 0a HAMAIU ULU
npemaxme Kone0aHUAMA MeNOY 6ATLYMAMA HA KNIACA U eOHA UNIU
noseue om eanymume Ha noogonoa. Hama eapanuyusi, ue
xedxucupanemo wie 6v0e ycnewsro. Vinsecmumopume mozam 0a
npodasam 0sAn08eme CU NPy NOUCKBAHe Npe3 6ceKu pabomer deH 6
JTrokcembype.

) Tpodua Ha Pucka u AoxopHoCTTa

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

000000

KakBo 03HauaBa T034 noka3aTeA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCU(PUIVPaA TOTEHIMATHS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAK/EHME 1 Ce OCHOBAaBa Ha CPEJHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [sI0BeTe (KOJIKO PSI3KO HEICTBUTETHATA
VIV IPOTHO3VPAHATa [[eHa Ha 51 Ha OAQOHAA Ce € IOKavmIa u
HaMa/WIa B paMKUTe Ha IIeT TORMHM). VICTopudecKnTe JaHHM, KaTo Te3N,
VI3IIO/I3BAHU HpI/I VI3YMCIABAHETO HA TO3M CMHTETNYECH ]/IHI[]/IKaTOp, MOXe
fa He ca HaJie)XIHA MHAMKALuA 3a 6bent IpoduI Ha pucKa Ha
nopdounpa. [Tokasartenar Ha pucka Ha MOofQOHAA He e TAPAaHTUPAH U
MOJKE JIa Ce TIPOMEHM C TeYEHME HA BPEMETO.

Kareropusra 3a pucka Ha 1nog-¢oHya oTpassapa (axTa, 4e KaTo K/1ac
aKTUBM, LIEHNTe Ha aKL[MITE Ca CKIOHHU 1a 6bJaT [0-HeCTabuIHI
CIIPSIMO LI€HNTE Ha LIeHHWUTe KHIDKA Ha TAPUYHIS T1a3ap VIn
oburanuuTe.
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AONMbAHUTEAHU OCHOBHH pUckoBe

IToxasaTensAT 3a puCKa OTpassiBa YCIOBMATA Ha ITadapa IIpe3 MOC/IeTHITe
TOOVIHUM 1 MOJKe 1a HE y}IaBH AIeKBATHO CJICJHUTE NOII'B/ITHUTEC/THN
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck or konTparedTa CTpaHuTe IO JOTOBOPUTE MOTAT fla HAPyIIaT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPH C AepuBaTi, Ckaodenu ¢ Iloa-¢poHnpa.
OmnepannoneH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa IPeIlKa WM HPOIYCK, TPEIKy Iy 06pabOTKaTa, MPeKbCBaHIUs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck or repusatu [JepuBaTHUTE MHCTPYMEHTH Ch3[aBaT IMBLPULK B
ITondoHpa 1 Morat fa ZOoBefaT [0 ABIDKEHE B CTOMHOCTTA HA OCHOBHUTE
VHBECTULMN, KOETO J1a YBENYINI revaynibure MiImn 3ary6MTe Ha Homl)OHL[a.
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T aKkcu Tesy Takcy MOKPUBAT Pa3sXOfUTe 3a yIpaB/ieHNe Ha noadoH a3,
BK/TIOUMTETHO PAa3XOAVTe 32 MAPKETUHT I pasnpefensdHe. Te HamanaBat
MIOTEHLIMATHUA PACTeX Ha BalllaTa MHBECTULINA.

EAHOKpaTHM TaKCK NpeAu UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TaKCH, KOUTO MOTT MAJIKO OT IIOKa3aHUTe MAKCUMAIHY CTOlHOCTH. KoHcynTuparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

a C€ MHBECTUPAT WIN IIpean
Takca npu 06patHo Hama A P p Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT

IIPUXOJUTE OT BalllaTa MHBECTULINA

U3KynyBaHe
Ja C€ M3IIATAT.

pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpefiCTaBAHE.

JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszquM
oz oH/OBe.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 1,84% IPUK/I0YBAIlaTa (1)I/IHaHCOBa TOAVHA
31 TexemBpu 2015.

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec
www.pioneerinvestments.eu

Pe3yATaT OT MUHAAW NEPUOAK

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 noadpoHpa: 2011 MyckaHe Ha kaac ot panose: 2014

I-I pa KTUY eCKa WH ¢0 p M a L',M q Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
Ilemmosutap Société Générale Bank & Trust [acyBUTe Ha BCeKU TOf-(QOH Ca OT/e/IeHN OT 3aKOHA OT Te3V Ha APYru
nop-¢oHgoBe. [IpOCHEKTHT U TOAMIIHNTE Y TOTYTONUIIHY OTYETH Ha

Jombnuurenna ugopmanysa C xonus Ha [Iporpamata Ha Pioneer Pioneer Funds ce M3roTBsT 32 BCHuKit of3-hOHAOBE.

Funds Ha XapTNE€H HOCUTEL, IOCIEAHUTE TOANIITHY M MECTMECEITHN

IOKJIafiv, TOAPOOHOCTY 3a TIOJIMTUKATA 33 Bb3HATPAXK/IEHWATA Ha 3a ochblecTBsiBaHe HA CleNKN VIHCTPYKUMY 32 TOBA KaK Jia KYIuTe, Aa
YIpaBnABaIoTO APYKECTBO, JOKYMEHTHU C KTI0UOBAa UHBECTUTOPCKA KOHBEPTUPATE MM i M3KYIIUTE OGPATHO AANIOBE Ca U3TIOKEHN B
nHPpopManys, KaKTO U pyra IpaKTudecka MHPOpMALs, BKIIOUYUTETHO [pocnekra. [Iputexarenre Ha A710Be MOTAT /Ia MUMAT NIPABOTO JIa
HAil-HOBUTE €NVIHNYHM LIEHN, MOXeTe JIa Ce CHobueTe Ha OBIrapCKu e3NK, KOHBEPTUPAT JIANIOBETE OT TOSM NOAQOHA B CHINA K/Iac B JSIOBE Ha JPYT
6e3IUTaTHO U IPY IIOMCKBaHe OT CENAMNIIETO Ha Y IPAB/ISIBAI[OTO Pioneer Funds nondona.

APY>KecTBO U OHJIAJH Ha CIeAHMA TMHK WWw.pinoeerinvestments.eu Paspeurennre QOHBT 1 HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
JaupuHo o6marane ITondoHADBT € 00eKT Ha JAHPYHNUTE 3aKOHU U paspemenmans 3a paora B JIKCeMOYPr i Ca peIaMeHTHPaHN OT
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cCTpaHa Ha Komucusra sa Hanzop na ¢punancosus cexrop (CSSF).

MeCTOXXMBeeHe TaHbYHOTO 3aKOHOIATE/ICTBO Ha HcheM6ypr MOXe J1a Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
VMa BIMsAHMe BBbPXy BalllaTa MO3UINA 3a JAHBKA BBPXY JOXOAUTE Ha 2180 JTroxceMbypr

busiraeckuTe mura. Iata Tasu kmo4oBa nHGOPMAIMS 3a UHBECTUTOPUTE € BAPHA KbM 13

OtrosopHocT 3a nHbopManuATa YIpaBIABalloTo JPYXXecTBo, Pioneer Oxromspu 2016.
Asset Management S.A., MoXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT

€IMHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, CHbPIKAIIIO C€ B HACTOALINA

TOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO /I € B IPOTMBOpeYNe Ha

cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.



