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 kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
IEeHOMUHMPaHU B €BPO KOPIIOPATUBHM OOIUTAIMM C MHBECTUIVIOHEH
petirunr. [Tog-GOHABT MOXe CBILO fa MHBECTUPA B IPABUTENCTBEHN
o6muranyy ¥ o6Iurauuy U3fageHu OT eMUTEHTH Ha pa3BUBALIM Ce
nasapu. IToa-¢GoHABT MoXe Ia M3I0I3Ba lepUBaTH 32 Ia HAMaIn
Pa3IUIHN PUCKOBE, 32 epeKTUBHO yIIpaB/IeHNe Ha HopTdeiina 1 KaTo
HA4MH Ja IpUHo6ue eKCIO3UILMS KbM Pas/INiHI aKTUBM, Ia3apy WIN
U3TOYHUIY Ha JOXOJ,.

VnBecTuinmoneH npouec VHBeCTUIIMOHHMAT MEHUIXbP USI0/I3BaA
KOMOWMHAIVA OT Ma3apHM aHAIM3Y U QaHA/IM3Y Ha MHAVBULYaTHY
€MUTEHTU Ha 00/IUTalyy 32 J1a ONPeey Te3U OOIUraum, KOUTO
U3ITIeX/AT MO-HaJeX/JHI OTKOIKOTO IO ONIpefiesis TeXHUA PeiTHHT.

Benumapk ITondoHbT ce yrpapisaBa ¢ OTINTaHE Ha KOMIIEKCEH
GeHYMapK IoKasares, cbcraBeH oT 95% BofA Merrill Lynch EMU
Corporate Bonds Large Cap, 5% JP Morgan Euro 1 Month Cash
nHpexcure. HesaBucyumo or ToBa ynpapieHneto Ha nogdoHpa ce
U3BbpUIBA 110 COOCTBEHO YCMOTpE€HME, a MHBECTULNVIOHHMAT MEHNDKDP
He e OTpaHIYeH OT ChCTaBa Ha OeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
noracsiBaHe Ha BT ¢ muxBa. O6murannuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMI IMAT ITO-HUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IUIATAT BCUYKM MaJie>XXMpaliy ITalaHuA.

epusati OUHAHCOBY UHCTPYMEHTH, YMATO CTOHOCT € CBbP3aHa KbM
e[IHa VIV TI0Bede CTaBKY, MHMIEKCH, LIeHN Ha aKI[VINTe VTN APYTH
CTOWHOCTH.
PasBuBamy ce masapu [Ibp>kaBy, YNUTO [Ta3apy Ha LIeHHM KHIDKA ca
II0-MAJIKO YCTAHOBEHM OT Te3M Ha pasBUTUTe CTpaHm. IIpumepnre
BK/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vsrouna EBpomna u OxHa
AMepuka.
IIpeopbuBa ce 3a HBECTUTOPM, KOUTO PasdIpaT pIUCKOBETE HA TO3M
ofOH U ITaHKPAT Ja MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
IUTaH.
Tosa He e pasnpedensiuy, knac om 0snose. VIHeecmuyuoHHUs 00X00 e
peunsecmupan. Vinsecmumopume mozam 0a npodasam 0san0eerme cu npu
nouckeare npes scexu pabomen dex 6 JTroxcembype.

) Tpodua Ha Pucka n AoxopHoCTTa

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

0050000

KakBo 03HauaBa T034 noka3arteA 3a pucka?

TOpenocoYeHnAT OKa3aTell 38 PUCKa KNacuuumpa MOTeHIIMATHUS PUCK
¥ IOTEHINATTHOTO Bh3HATPAXK/IEHVE U C€ OCHOBaBa Ha CPEHOCPOYHATA
IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BETE (KOMKO PA3KO IEICTBUTETHATA
WIN IPOTHOSMPAHATA [[eHa Ha [s1 Ha NoAQOHa ce € TOKavuIa 1
HaMa/IuIa B paMKNTe Ha 1eT rofunn). [lokasaTensar Ha pucka Ha
nofQOHIA HE € TAPAHTUPAH U MOXKeE JIa Ce POMEHM C TEYEHME Ha
BpEMeTO.

Karteropusra 3a pucka Ha nopdoHza orpassasa $akTa, 4e KaTo KIac ot
aKTUBH, [EHUTE Ha OO/IMTALNTE C MHBECTUIMOHEH PENTUHT Ca CKIOHHM
Ia 6'bfaT [10-Ma/IKO HEeCTAOV/IHM CIIPSIMO LeHNTe Ha obnuranuure 6e3
UHBECTULIUOHEH PEIITVHT.

3a HexepPKIpPaHU K/IaCOBe Ha BalyTa, ABVDKEHUETO Ha BATYTHIUS KYpC
MOXe [ja Ce OTpasy Ha [0Ka3aTelsl 32 PUCKA, KOraTo BajlyTaTa Ha
OCHOBHUTE MHBECTULIUM CE Pas3/n4aBa OT BayTaTa Ha K/Iaca OT Is/IOBe.
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AONbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAr 3a pycka OTpa3siBa yclIOBUATA Ha IIa3apa Ipe3 MOCTeNHUTE
TOJAVHM ¥ MOYKE []a He y/IaBsA afleKBaTHO C/IEHNUTE NOIBTHUTETHI
OCHOBHU PMCKOBe Ha nopdoH/a:

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

erI[I/ITEH pucK EMutenture Ha 06711/1rau1/m, IIpUTEXXKaHMEe Ha HO]I-
cbonna, Morar fja He yCIeAT [1a IVIaTAT I'b/DKMMaTa IJlaBHIIIA VIV JINXBa.

JTuxsupeH puck IIpy HeraTMBHY Na3apHNU YCIOBNUS, TMKBUIHNTE LleHHN
KHIDKa MOoTraT fJa CTaHaT prJIHI/I 3a OLICHsABAHE, KYITyBaHE MJIN IIpoJiaBaHe,
KO€TO 6¥ MOIJIO Ia OB/usie Ha criocobHocTTa Ha [Topx-douna na
06paboTBa MCKaHUsA 3a 0OpATHY USKYITyBaHN.

OmnepanyoneH pycK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE Ha
YOBeIIKa IPellKa MU MPOIYCK, TPelIKy Ipy 06paboTKaTa, IpeKbCBaHMsA
B CHCTEMATa WV BBHIIHY ChbOUTHSL.

Puck or mepuBaT Majnky IpoMeHM B CTOTHOCTTA Ha MHBECTUILIVINTE
MOTAT Jja yBelu4aT Ievyanoure wiu 3arybure Ha [londonpa.
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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
Takca npH 06parHo Hama Jla ce MHBECTVMPAT WV TIPean

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 1,24%

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 MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymm Takcy Bapypar OT FOAMHA Ha rofiuHa. Te He BK/IIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KOTaToO IIPUTEXATENNTE Ha AATIOBE KOHBEPTUPAT MEXIY Pa3INMIHN
oz oH/OBe.

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

www.pioneerinvestments.eu

)) Pe3yATaTi OT MUHaAM NEPUOAH

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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Hauano Ha nopdoHaa: 2001 MyckaHe Ha kaac ot paaose: 2001 *Ao 2005 1 2008 noadOHALT € MMaA Pa3AUUHN XapaKTEPUCTHKK.

») MNpaktnyecka MHopmaLms

Ienmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanys [IpocnexrsT Ha Pioneer Funds, Haii-
AKTya/HUTE TOSUIIHMY VI TIOTYTOAVIIHY OTYETH, Hall-aKTyaTHUTe LleHN Ha
IAIOBe, KAKTO U APYTa MpaKTUdIecKa MHPOpMaLus, KaTO JOKYMEHTH C
K/II0490Ba MHGOPMAINsA 32 MHBECTUTOPUTE, MOTAT Jia O'bJaT IIONTy4eH! Ha
6BITApPCKI OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlH Ha
ajipec: www.pioneerinvestments.eu

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBrcuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOMATE/ICTBO Ha JIIoKkceMOypr MOXe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocT 3a nHGoOpManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€IMHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, CHbPIKAIIIO C€ B HACTOALINA
TOKYMEHT, KOETO € IOJBEK/IAlll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepguia nog-¢oHnoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-douaose. [IpOCIEKTHT U TOAMUIIHUTE 1 TOTYTOFUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKN VIHCTPYKLMM 3a TOBA KaK [ja KyINTe, Ia
KOHBEpTIpaTe WIN A M3KYIINTe 0OPATHO [SIOBE Ca M3/I0KEHN B
[TpocnexTa. [Iputexatennte Ha JAIOBE MOTAT [ja UMAT [IPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelenusins 3a pabora B JI0KceMOYpr U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BApHA KbM 10
Gespyapnu 2014.



