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

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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cA Heauctpubytupaluu Xepxupa

) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
BI U Ia HOCK JJOXOJl B CPETHOCPOYEH JI0 ['BITOCPOYeH IIIaH..

Ioprdeiin ot nennn kumka [Ton-GOHABT MHBECTVPA IPEAUMHO
IEeHOMUHMPaHU B eBpo EBporeiicky 06/1uraiym ¢ MHBECTULIOHEH
PEeTUHT, U3Ta/ieHN OT IUMPOK KPBT eMUTEHTH, BKIIOUUTENHO
IPaBUTE/ICTBA, KOPIIOPALMY HaJl-HAlMOHATHN MHCTUTYIun. ITop-
GOHBT He MHBECTUPA B aKIIUM, VIV KOHBEPTUPYEMM LIeHHY KHIDKA.
ITon-boHBT MOXKe [ja M3IIO/I3BA AePMBATIY 3a Aa HAMa/IV Pas3/INIHI
PUCKOBe, 3a eeKTVUBHO yIIpaBjIeHNe Ha MOpTdeliia 1 KaTo HauMH fia
pyuRo6Me eKCIO3UIVIA K'bM Pas/MIHY aKTUBMY, IIa3apy VIY M3TOUHMIIN
Ha JI0XOfI.

VnBecTuLIOHEH NIpoLeC VIHBECTMLIMOHHMAT MEHUIKDP CTIefiBa I'bBKaB
HOJIXOJ] KaTO MHBECTVPA B TO3M BUJ OOIUTALIM I €MUTEHTH, KOUTO
HOCAT I10-BJMICOKA JJOXOHOCT. VIHBECTUIIMOHHMAT MEHUIKDP CBIIO TaKa
M3I0/I3Ba IIOJXO0f, Ha yIIpaBJ/IeHyie Ha PUCKa 3a Jla ThPCY Pas/IyHu
TOI'BTHUTETHY BB3MOXKHOCTY 3a IOXO[.

Benumapxk IlogdounsT ce ynpasiasa ¢ orantane Ha BarCap Euro
Aggregate nnpexca. HesaBucumo oT ToBa yrpasjieHneTo Ha noadoHsa ce
U3BbpIIBA 110 COOCTBEHO YCMOTpE€HME, a UHBECTULNVIOHHMAT MEHNDKDP
He e OTPaHIYeH OT CbCTaBa Ha GeHUMapKa.

LU0536711798

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy LIeHHN KHYDKA, KOUTO IIPeJCTaB/IABAT 3a/ib/DKEHNE 32
[oracsiBaHe Ha BT ¢ muxBa. O6murannmuTe ¢ UHBECTULMOHEH PEATIHT
10 IPMHLIMII MIMAT ITO-HMUCKYU JIMXBEHM IUIAIaHNA, HO Ce CUMTA 32 Hall-
BEPOATHO, Ye Ilje IVIATAT BCUYKM MaJie>XXMpaliy IIAIlaHuA.

Konseprupyemn nennu kuyoka LleHHU KHMDKa, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaIiyi HO ¥IMAT MOTEHIIMaIa 3a yBe/IdeHye
Ha CTOIfHOCTTA B C/TyYaNTe, KOTaTO Kypca Ha aKIIMUTE Ha eMUTEHTA ce
BJIUTHE.

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHAEKCH, LIeHN Ha aKI[UTe WM APYTH
CTOMHOCTH.
Axuyn [TeHHY KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha afieHa KOMITaHWSL.
HapnanyonanHa opranusanus MeXX[yHapogHa IpaXAaHCKa
OpraHM3aIs, KOSATO He e KOHTPO/INPA OT CyBepeHHa IbpiKaBa
(manpumep CBeTOBHaTa GaHKa).
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO PasbMpaT pUCKOBETe Ha TO3M
nofpOH L U ITAHMPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO BITOCPOYEH
IUTaH.
Tosa He e pasnpedensuy knac om 0snose. VIH6eCmUyUoHHUA 00X00 e
peunsecmupan. To3u knac om 0an08e e Xeduupar; moti ce crmpemu 0a
HAMATU UNU npemaxme KoeOaHUAMA Mexoy 6arymama Ha Kaca U
sanymama Ha nodgonoa. Hama eapanyus, ue xedrcuparemo uje 6v0e
ycnewro. Mnsecmumopume mozam da npodasam 0ss06eme cu npu
noucksaue npes scexu pabomen der 8 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHOCTTa

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

0007000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

ToperocoyeHNsT II0Ka3aTes 3a PUCKa KIACU(pUIVpa TOTEHIMATHIS PUCK
¥ IOTEHLMATTHOTO Bb3HATPAXK/IEHIE U CE OCHOBABA Ha CPEHOCPOYHATA
POMEH/IMBOCT Ha IIeHUTE Ha Js/I0BeTe (KOMKO PA3KO AeiiCTBUTE/THATA
VIV IPOTHO3VIPAaHAaTa [leHa Ha 51 Ha MOA(OHAA ce € OKavmIa I
HaMa/nIa B paMKUTe Ha neT ropuun). [lokasarenar Ha pucka Ha

oz OH/a He e TapaHTUPAH U MOXe [ia Ce IPOMEHU C TeYeHNe Ha
BpeMeTo.

Kareropusra 3a pucka Ha nondona orpasssa GpakTa, ye Karo KiIac oT
AKTUBY, L[EHUTE Ha OO/IUIalMUTe C MHBECTUIMOHEH PENTUHT Ca CKIOHHU
Ia 6'bfjaT [10-MaJIKO HeCTAOV/IHM CIIPSIMO LieHNTe Ha obnuranuure 6e3
VHBECTULIOHEH PEITHHT.

LU0536711798BG10022014

AONMbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr 3a pycka OTpas3siBa yClIOBUATA HA Ia3apa Ipe3 MOCTeIHUTE
TOAMHM 1 MOXX€E [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUCKOBe Ha nopdoHpa:

Puck ot koHTparenTa CTpaHNTE IO JOTOBOPWUTE MOTAT Jja HApyIIaT
CBOMTe 33/IB/DKEHN 110 JOTOBOPY C fepuBaty, ckmodenn ¢ [Tox-¢donpa.

KPCI[I/ITEH pucCK EmMurenture Ha 06}11/1rau1/m, IIpUTEXXaHne Ha HOI[—
(bOH,E[a, MoOrar fja He yCIIeAT [1a IVIaTAT I'b/DKMMaTa IJlTaBHUIIA VIJIV JINXBa.

JInksupeH puck IIpy HeraTMBHY ITA3apHY YCIOBYS, IVKBIAHITE [{eHHI
KHJDKA MOTAT [a CTAHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I IPOJaBaHe,
KOeTo 611 MOIJIO fia IOB/Msie Ha crioco6HocTTa Ha Iloa-doHpa fa
06paboTBa MCKaHMUA 3a 0OpaTHY USKYITyBaHNUA.

OmnepanuoHeH puck 3ary6y Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPellKa WU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CHUCTEMATa MIU BBHIIHY CHOUTHA.

Puck ot repuBaTy Majkyt IpOMeHM B CTOHOCTTA Ha MHBECTULIMNTE
MOTAT fia yBenuyar revanoure win saryoéure Ha Ilondonpa.



Pioneer Funds - Euro Aggregate Bond

)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMaaHUTE 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, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekywu Takcu 0,97%

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 PasXxoAguTe 3a MApPKETUHT U pasnpeneniaHe. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa 1 06paTHO U3KyIlyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO IpefiCTaBsHe.
JomrbIHNTeTHA TaKCca 32 KOHBepTHpaHe 0 1% Morat fia ce mpujarar,

KOTaTo IIPUTEeXXATe/INTe Ha AsI0BE KOHBEPTUPAT MEXK/Y PasInaHu
oz oH/OBe.

3a noseue ungpopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmovnen Ha adpec

www.pioneerinvestments.eu

)} Pe3yATatv oT MUHAAM NEPUOAU

ITpencraBsanero Ha nopdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOJ, BHMMaHUe BCUYKY TeKYII TaKCY, HO 6e3 BXOJAIIUTE U
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2008 MNyckaHe Ha kaac ot panose: 2011

2011 2012 2013

11,5% 11,1% 2,9% 2,2%

. BarCap Euro Aggregate (8 EUR)

)) Mpaktmuecka MHopMaLms

Henosurap Société Générale Bank & Trust

JompnuutenHa nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYeTH, Hali-aKTya/THUTe IjeH! Ha
IATOBE, KaKTO M APYyTa IIpaKTniecka MHGOpManus, KaTo JOKYMEHTH C
K/II0490Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fa O'bJaT MOMTydeHN Ha
6BITapCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlIH Ha
afipec: www.pioneerinvestments.eu

JaupyHo o6narane [TondoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHNU I
npasmia Ha JIrokceMOypr. B 3aBucKMOCT OT Bauiata cTpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
IMa BIIUSAHUE B'I)pr BalIaTa Io3nnmnA 3a JaHbKa B'I)pr JOXOONTE Ha
¢dusnuecknTe muLa.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIO/IBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPXKAII0 Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEXK/AIIl0, HeTOYHO MM € B IPOTUBOpeYe Ha
cpoTBeTHMUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3!U Ha APYTH
nopi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTTYTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku mog-QpoHg0Be.

3a ochiiecTBABaHe Ha CleNKM VIHCTPYKIMM 3a TOBA KaK Jja KYInTe, fa
KOHBepTMpaTe WIN Jja U3KyIITe 0OPATHO JsUI0OBE Ca M3/I0KEHN B
ITpocnexra. IIputesxaTenuTe Ha AATOBe MOTAT Jja MMaT IIPaBOTO A
KOHBEPTUPAT JsJI0BETe OT TO3M NOAMOH] B CHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPY>KECTBO NMAT
paspenreHusus 3a pa6oTa B JIloKkceMOypr 11 ca perTaMeHTHPAHU OT
Kommcusra 3a Hagzop Ha ¢punancoBus cexrop (CSSF).

Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMbypr

Iarta Tasu kmo4oBa MHGOPMALMA 32 MUHBECTUTOPUTE € BpHA KbM 10
®espyapu 2014.



