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

;- PIONEER

&l Investments®

HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.
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ITen IMop-$boHABT THPCU 3amIa3BaHe Ha CTOMHOCTTA B KPATKOCPOUEH IJIaH
U OCTUTaHe Ha JOXOTHOCT CIIOpef Ta3y Ha MapU4HUTE Masapu.

IToprdeiin or neHnn kumka Karo doun Ha mapuyHus masap, Hop-
GOHBT MHBECTUPA B IEHOMIHMPAHM B €BPO [IeHHM KHIDKA Ha MTapUYHNA
a3ap U [eIO3UTH B KPeRUTHY NHCTUTYLUN. [Toa-doHIBT MOXe fa
VHBECTVPA B IIeHHU KHIDKa, KOUTO He Ca IeHOMUHMPAHY B €BPO, IPK
HO/IOXKEHME, e Te Ca XePKMPaH! KbM eBpoTo. [To-PpoHabT NMa 3a e
IO BCAKO BpeMe Jla OTTOBapsl Ha M3MCKBAHNATA Ha POH Ha MAPUYHUA
nasap, BK/IIOYMTETHO Ha Te3) 3a KPeAUTHMA PUCK Ha IHBECTUIIVINTE.
ITon-boHIBT MOXKe [ja M3MO/I3BA ePVBATY 3a JTa HaMa/IV Pas3TuIHI
pucKoBe 1 3a e(eKTUBHO yIpaB/ieHNe Ha TopTdeiina.

VnBecTnnmoHeH npouec VHBeCTUIIMOHHNMAT MEHNIK'bP U3I0/I3Ba
pasnuYHy KOMOMHAIMY OT IIa3apHM aHAIM3Y Y AHAIM3M Ha
MHAUBUAYaTHN eMUTEHTH, 32 1a Habe/Ie)X! Tes! LieHHM KHIDKa, KOUTO
HpefIaratT Hail-fo0paTa JOXOJHOCT CHOpe/ TEHAEHIIMITE Ha TMXBEHNUTE
paBHuIA.

AONMbAHUTEA-HA HHGOPMALIUSA

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN ITI0OBE€Y€ CTaBKU, MHIEKCH, IIEHM Ha aKIMUTE UM OPYTN
CTOVIHOCTH.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasdypaT pIUCKOBETE Ha TO3K
noAQOHA U IIAHUPAT a MHBECTUPAT B KPATKOCPOYEH IIIaH.

Tosa ne e pasnpedensiuy knac om osiziose. VneecmuyuoHHus 00x00 e
peunsecmupan. neecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen den 6 Jlrokcemoype.

)) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCBK pUCK (He e 6e3 pucK) Mo-BUCOK pUCK
[o-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLIMAAHO Bb3HarpaxaeHue
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KakBo o3HayaBa T034 NOKa3aTeA 3a pUCcKa?

T'opernocoueHNAT IIOKA3aTell 3a PUCKA KIACUPUIVPa TOTEHIMATHIS PUCK

U IOTEHLIMATHOTO Bb3HAarpaXk/ieH1e 1 ce OCHOBaBa Ha CPETHOCPOYHATA
IIPOMEH/TMBOCT Ha LIEHUTE Ha Js/I0BeTe (KOJIKO PA3KO AeICTBUTETHATA
VIV IPOTHO3VMpPaHaTa LieHa Ha 171 Ha HofdOH/a ce € HoKauuIa u
HaMa/uIa B paMKUTe Ha TIeT rofuHy). IlokasaTesAT Ha picKa Ha
nopdoH/Ia He e TapaHTUPaH 1 MOXe Jla Ce IPOMEHM C TedeHue Ha
BpeMeTo.

Karteropusira 3a prcka Ha mofdoHza oTpassasa daxra, 4e KaTo KIac OT
aKTVBY, LieHHNTE KHIDKA Ha IMapUYHIA [asap ca CKIOHHU fia ObJIAT ¢ 110-
MajKo IIPOMEH/VBY LI€HN CIIPAMO MOBEYETO PYTY BUOBE MHBECTUIIVINL.
3a HexelKMpaHM K/IacoBe Ha Ba/TyTa, IBVYKEHNETO Ha BaTyTHMA KypC
MO>Ke fla e OTpa3) Ha IOKasaTesld 3a PUCKa, KOTaTo BayTaTa Ha
OCHOBHUTE MHBECTUIUY Ce pa3/daBa OT BaayTaTa Ha KIaca OT [A/I0Be.
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AONbAHMTEAHH OCHOBHH PUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 NOCIefHUTE
TORVHM U MOXKe Jia He Y/IaBsl afleKBATHO C/IEFHIUTE JOIbIHUTETHI
OCHOBHI PMCKOBe Ha nopdonza:

Kpenuren puck EMutentute Ha o6nurauny, npurexanue Ha [log-
doHzma, MOTraT Jja He YCIeAT [ja IUIATAT Ab/DKMMATA [TIABHIULA VI JIVXBA.
OmnepauyoHeH pucK 3ary6y MOrat a Bb3HMKHAT BC/IECTBYE HA
YOBCIIIKa rpemKa nm HPOHYCK, I‘peHIKI/I HpI/I 06pa60TKaTa, HpeK'I)CBaHI/IH
B CuCTeMaTa Wi BbHUIHU C'I)6]/ITI/[${.
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)) Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 0,00%  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

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Tekywm Takeu 0,12%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

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.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.

0,8%

0,6%

0,4%

0,2%

0%

2009 2010

0,7%

. Pioneer Funds - Euro Liquidity

Hauano Ha noadoHaa: 2010 Myckare Ha kaac ot aanose: 2010

2011 2012 2013

0,4% 0,4%

) Mpaktnyecka MHGOPMAaLUSA
Hemnosurap Société Générale Bank & Trust

Jombnuurenna napopmanms IIpocrexrsT Ha Pioneer Funds, Hait-
AKTya/JHUTE TOSVIIHM Y TIOMYTOAUIIHM OTYETH, Hall-aKTya/HUTe LieHU Ha
IATOBe, KaKTO ¥ PyTa NpaKTIdecka MHPOpMaLys, KaTO JOKYMEHTH C
KTI040Ba MHGOPMaLMA 32 MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTyYeH! Ha
6BITapCKI OT Cea/INIIETO Ha YIPAB/IABAIIOTO [PY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHABT € 00eKT HA JaHBYHNUTE 3aKOHN I
npasuia Ha JltokceMOypr. B 3aBucuMOCT OT BallaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MIA.

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/AI0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onnoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/ie/IEHN) OT 3aKOHaA OT Te3¥ Ha ApyIu
nop-doHaose. [IpOCIeKTHT M TOAMUIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKY HOJ-POHTOBE.

3a ochlecTBABaHE HA ChenKM VIHCTpyKLMM 3a TOBA KaK Jja KyIIuTe, fa
KOHBepTMpaTe WIN fja U3KYINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
[TpocnexTa. [IpurexxaTennte Ha JAIOBE MOTAT ja UMAT [IPABOTO A
KOHBEPTHPAT AsIOBETe OT TO3Y IOAGOHS B CHIINSA K/IAC B AS/IOBE HA PYT
Pioneer Funds nopdoHz.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/ISABALIO APYXKECTBO MMAT
paspelreHusNs 3a pa6oTa B JIIokceMOypr 1 ca periaMeHTHPAHM 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 MHGOpPMaLUA 32 UHBECTUTOPUTE € BApHA KbM 01
Anpun 2014.



