KAIOYOBA 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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE

|

¢ 1 USD Heauctpubytupawm - LU0132176966
) Leau n MHBeCTULMOHHA NOAUTUKA

IMen IMop-doHmbT MMa 3a e fa HOAABPIKA CTOMHOCTTA U Aa HOCY TOXOT,
B KPaTKOCPOUeH 10 CPeIHOCPOYEH II/IaH.

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
KPaTKOCPOYHM 00/IMranmy, JeHOMIUHIPAHN B IATCKY Konapu. [lox-
GOHABT MOXKe CHIIO /1a MHBECTUPA B MOKOOHM LieHHN KHIDKA, KOUTO ca
IeHOMVHMPaHM B PYTY BalyTH, IpU IIO/I0>KEHNE de Te ca Xe[PKMPaHy
KbM maTckus gonap. [Tox-hoHgbT MOXKe [ja M3IIOI3Ba ePUBATH 32 fId
HAMa/IM pas/MIHU PUCKOBE 1 32 eEKTUBHO yIpaB/eHye Ha mopTdeiina.

VnBecTnnmoHeH npouec VIHBeCTUIIOHHNAT MEHNIXBP U3I0/I3Ba
pasnuuHy KOMOMHAIMM OT IIa3apHM aHAIM3Y Y AaHAIM3M Ha
MHAVBUYaTHY OOMUraIuim, 3a fa Habeexxu te3n o6/Iurarym, KOuTo
HpeJIarat Hail-fo0paTa Bb3BPBILIAEMOCT 3a TAXHOTO HMBO Ha PUCK.

AONMbAHUTEA-HA HHGOPMALIUSA

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

epuBaty OUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€IHa VN II0BEY€e CTAaBKI, MHOECKCHU, IEHN Ha aKIUNUTE MIN I[pyr]/[
CTOVHOCTHU.
IIpenopbyBa ce 3a MHBECTUTOPY, KOUTO Pa3OUpaT PUCKOBETE Ha TO3K
ofdOHA U IVTAHKPAT Ja MHBECTUPAT B KPATKOCPOUEH IIIaH.
Tosa ne e pasnpedensiuy knac om 0sziose. VHeecmuyuoHHUs 00x00 e
peunsecmupan. Minsecmumopume mozam da npooasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

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

08200000

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubuuypa HOTeHLMATHUA PUCK
U MOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPETHOCPOYHATA
IIPOMEH/INBOCT Ha IIEHUTe Ha Js/I0BeTe (KONKO PA3KO eiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [ieHa Ha 171 Ha HofidOoH/a ce € oKauuiIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla Ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHfa oTpassasa (axra, 4e KaTo KIac OT
aKTHUBMU, KPATKOCPOUHMTE OOIMTALMI Ca CKTIOHHN fia 6BAAT C II0-MaIKO
OTK/IOHEHUe B IIeHNUTE CIIPSAMO JIBITOCPOYHNTE OOMUTALINY Y AKIUNTe.
3a HexXemKMpaHM K/IacoBe Ha BA/TyTa, IBVYKEHNETO Ha BaTyTHNA KypC
MO>Ke Jla e OTpa3) Ha IIOKa3aTesd 3a PUCKa, KOTaTo BaTyTaTa Ha
OCHOBHITE MHBECTUIMM Ce pa3nndaBa OT BaTyTaTa Ha K/Iaca OT JA/IOBe.

LU0132176966BG10022014

AOI'I'bI\HHTeAHH OCHOBHHU PUCKOBE

ITokasaTenAT 3a pucKa OTpassABa yCIOBUATA Ha Masapa Ipe3 MOoC/IeHUTe
TOAVIHYU ¥ MO>Ke JIa He Y/IaBsl afIeKBaTHO CJIefHIUTE JOII'bIHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

Kpenuren puck Emutenture Ha obmurauny, nputexxanue Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT A IUIATAT JB/DKMMATa [JIABHUIIA WIN TUXBA.

JIukBupeH puck [Ipy HeraTMBHY Ia3apHY YCIOBUSA, IMKBUIHNTE LieHHNI
KHIDKA MOTaT [a CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe IV IPOJaBaHe,
KoeTo 611 MOIJIO /ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa ma
06paboTBa MCKaHUA 3a 0OpaTHY U3KYITyBaHNU.

OmnepanuoHeH puck 3ary6yu Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIIIKa IPeIlKa WM HPOIIYCK, TPEIIK Py 06paboTKaTa, IPeKbCBAHNS
B CUICTeMaTa Wi BbHUIHU C'I)6I/ITI/[${.



U.S. Dollar Short-Term

Pioneer Fund

») Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 0,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopauu
HeOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

TekyLum Takcu 0,30%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO Pa3XoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe [ja IUIATHTE IIO-
MaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pas3xonuTe MO CAENKUTE U TAKCUTE 32 JoOpO mpefcTaBsHe. [OANIIHUAT
ordeT Ha GOH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHTa.

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

www.pioneerinvestments.eu

»» Pe3yAtaTv OT MMHAAW NEPUOAM

IpencraBsanero Ha nopgdonza (8 USD), KoeTo e MOKasaHO I0-HO0/Y, B3eMa [Of, BHYMAHUe BCUYKY TEKYIU TAKCY, HO 6e3 BXOMAIIUTE U
UBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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2009 2010

10,1% 5,6% 0,3%

. Pioneer Funds - U.S. Dollar Short-Term*

2011 2012 2013

6,0% 2,0%

Hauano Ha noadoHaa: 2000 Myckare Ha kaac ot aanose: 2008 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTEPUCTUKK.

»» [paKtnuecka MHopmauua

Hemnosurap Société Générale Bank & Trust

Jombnuurenna napopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
AKTya/JHUTE TOSVIIHM Y TIOMTYTOAUIIHM OTYETH, Hall-aKTya/HUTe LieHM Ha
IAIOBe, KaKTO ¥ PyTa MpaKTIdecka MHPOpMaLys, KaTO JOKYMEHTH C
KTI040Ba MHGOPMaLNA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO [PY>KECTBO U OHJIAIH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
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
¢dusmyecknTe A,

OtroBopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/ITHCTBEHO Bb3 OCHOBA Ha TBBbP/IEHNE, CHABPIKAIIO Ceé B HACTOAISA
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e nox-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHnose. AKTUBUTE 1
IIaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/e/IeHN OT 3aKOHaA OT Te3¥ Ha ApYIu
nop-doHgose. [IpOCIEKTHT M TOAMIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUuKy H0of-PpoHIOBE.

3a ochlecTBsABaHE HA CAeNKM VIHCTpYKLMM 3a TOBA KakK Jja KyIIuTe, fa
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0XKEHN B
[TpocnexTa. [IpurtexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO A
KOHBEPTMPAT AsIOBETE OT TO3Y ITOAGOHT B CHIINS K/IAC B AS/IOBE HA JPYT
Pioneer Funds nopdoHz.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/ISABALIO APYXKECTBO MMAT
paspereHusus 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢puHaHcoBUs cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BApPHA KbM 10
®espyapu 2014.



