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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) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
B U Ia HOCK JTOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kuyKa [Tog-PoHABT MHBECTVPA IIPEJUMHO B
IeHOMUHMpaHU B eBpo EBpormnericku npaButenctsery obmuranym. Ilox-
boHABT MOXKe CHIIO ja MHBeCTHPA U 0 30% OT aKTUBUTE CU B
EBpormeiickyt KOpIIOpaTUBHY OOMUTaLy, KOUTO CA VIV EHOMWHIPAHU B
€BPO, WIN B IPYTU BaIyTH, IPY MOJIOXKEHME Ye Te3U BaTyTy ca
XefpKMpaHu KpM eBpoTo. ITof-poHABT He MHBeCTMpa B aKIL[UH, WA B
KOHBepTUpPYyeMU LieHN KHKa. I10a-OoHABT MOXKe 1a M3II0/I3Ba iepUBaTI
3a J1a HaMajIM Pas/N4IHyU PUCKOBE, 32 e(eKTUBHO yIIpaB/eHNe Ha
nopTderiia ¥ KaTo HAYVH [ja IPUFOOVe eKCIIO3ULMS KM PasINIHN
aKTUBY, Ia3apy WIN U3TOUHUIY HA JOXO[,.

VnBecTunmoHeH npoiuec VIHBeCTUIIMOHHENAT MEHNIKBP Ch3laBa
nopTdeits, KOMTo e 6IM3BK [0 OeHUMapKa, CIef KOeTO Ype3 M3II0/I3BaHe
Ha TIO/IXO7} Ha YTIpaBJIeHNe Ha PYCKA ThPCY PA3INIHM JOI'BTHUTETHNA
B'B3MOKHOCTH 3 JIOXOZ.

Benumapxk IlofdounsT ce ynpasiasa ¢ oruntane Ha JPM EMU Govt
Bond unpexca. HesaBucumo oT ToBa yIrpaBjIeHNeTo Ha oAdOH/a ce
U3BDPIIBA 10 COOCTBEHO YCMOTPEHME, & MHBECTULMIOHHUAT MEHUIKBP
He e OTPaHIYeH OT CbCTaBa Ha GeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

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

Kouseptupyemu ey kHipka LleHHY KHIDKA, KOUTO ca
CTPYKTypUPaHU KaTo OO/IATalyy HO MMAT IIOTEHIMANA 32 YBe/IMYeHNEe
Ha CTOJIHOCTTA B C/Iy4anTe, KOIaTO Kypca Ha aKI{/Te HA eMITEHTA Ce
BJVITHE.
JepuBaru OUHAHCOBY UHCTPYMEHTH, YUSTO CTOHOCT € CBbP3aHa KbM
e[IHa VIV TI0BeYe CTABKY, MHAEKCH, LIeHV Ha aKL1ITE VIU APYTU
CTOMHOCTH.
Axunn LleHHV KHIDKA, KOUTO MIPEACTAB/IABAT YaCTUYHA COOCTBEHOCT
Ha JafleHa KOMITaHUA.
IIpenopbyBa ce 3a MHBECTUTOPU, KOUTO Pa3OUpaT PUCKOBETE Ha TO3U
ofOHA U IIAaHKPAT A MHBECTUPAT B CPESHOCPOUEH IO FBITOCPOYEH
IIaH.
Tosa e e pasnpedensiuy knac om 0siziose. VHeecmuyuoHHUs 00x00 e
peunsecmupan. Minsecmumopume mozam da npooasam 0snoseme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) Tpodua Ha Pucka n AoxopHOCTTa

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

-1 .
i .

KakBo 03HauaBa T034 noka3arteA 3a pucka?

TOpenocoYeHnAT OKa3aTell 3a PUCKa KNacuuuupa MOTeHIIMATHUS PUCK
¥ IOTEHIMATTHOTO Bh3HATPAXKJIEHNE U C€ OCHOBaBa Ha CPEHOCPOYHATA
[IPOMEH/IMBOCT Ha IIEHUTE Ha Js/I0BETe (KOMKO PA3KO IEMICTBUTETHATA
WIN IPOTHOSMPAHATA [IeHa Ha [s1 Ha o] OHa ce € IOKavuIa 1
HaMa/uIa B paMKNTe Ha 1eT rofunn). [lokasaTenar Ha pucka Ha
nopQOHIA HE € TAPAHTUPAH U MOXKe JIa Ce TPOMEHM C TeYEeHMe Ha
BpeMeToO.

Karteropusra 3a pucka Ha nopdoHza orpassasa $akTa, 4e KaTo Kiac ot
aKTUBH, [EHUTE Ha OO/IMTALNTE C MHBECTUIMOHEH PENTUHT Ca CKIOHHN
Ia 6'bfaT [10-MaJIKO HECTAOV/THM CIIPSIMO LeHNTe Ha obnuranuure 6e3
UHBECTULIUOHEH PEIITVHT.

3a HexepPKIpaHU K/IaCOBe Ha BaIyTa, ABVDKEHUETO Ha BaTYTHIUS KYpC
MOXKe [ja Ce OTpasy Ha [I0Ka3aTeJlsl 32 PUCKA, KOraTo BalyTaTa Ha
OCHOBHUTE MHBECTULIUM CE Pas3lndaBa OT BalyTaTa Ha K/Iaca OT Hs/IOBe.

LU0132182428BG10022014

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasaTenAT 3a pucKa OTpassBa yC/IOBMATA Ha I1a3apa IIpe3 IOC/IeHITe
TOMMHM ¥ MO>KE Ia He y/IaBs afeKBaTHO CTIeHUTE HOIbTHUTETHI
OCHOBHM PMCKOBe Ha HofdoHza:

Puck or kouTparenTa CrpaHuTe 110 JOTOBOPUTE MOTAT ia HApyLIaT
CBOUTe 3aJIBIDKEHMA 110 JOTOBOPM C JiepuBaTH, CKIoden ¢ [Toa-donna.
Kpepuren puck EMutentute Ha obnuraumy, npurexanue Ha Ilog-
bouza, MoTaT fja He yCIIeAT Aa IVIATAT Ib/DKMMATA [TTaBHILA M/ JIMXBA.
OmepanyoneH pycK 3ary6y MOTaT fja Bb3HMKHAT BCIIE/ICTBIE Ha
YOBeIIKa IPellKa MU MPOIYCK, TPelIKy Ipy 06paboTKaTa, IpeKbCBaHNsA
B CHCTEMATa WV BBHIIHY CHOUTHL.

Puck ot mepuBaT Majnky IpoMeHM B CTOHOCTTA Ha MHBECTULIVINTE
MOTAT Jja yBelu4aT Ieyanoure wiu 3aryoure Ha [Tondonpa.
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)) 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
Takca npH 06parHo Hama JIa 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 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,
KoraTto anTemaTenMTe Ha JA710Be KOHBepTI/[paT M€>K]Iy pasmxmnm
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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149% 160% -91% -86% 91% 11,5% 11,0% 128% 15%

. Pioneer Funds - Euro Bond*

2006 2007 2008

2009 2010 2011 2012 2013
96%  7.7% -44% 54% 09% -15% 134% 131% 7.2%  7.2%

. JPM EMU Govt Bond

Hauano Ha noadoHaa: 2000 lNyckaHe Ha kaac ot panose: 2002 *Ao 2005 1 2010 noadOHALT € MMaA Pa3AMYHN XapaKTEPUCTUKK.

)) Mpaktnyecka nHdopmaLms

Henosurap Société Générale Bank & Trust

Jombnuutenna naopmams IIpocnexrsT Ha Pioneer Funds, Haii-
aKTya/THUTE TONMIIHM ¥ TIOTyTOAMNIIHY OTYETH, Hall-aKTya/THUTE LieH! Ha
IATOBe, KaKTO U pyTa MpaKTUdecKa MHPOpMaLys, KaTo JOKYMEHTM C
KTI040Ba MHGOPMALMA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cea/INIIETO Ha YIPAB/IABAIIOTO APY>KECTBO U OHJIAIH Ha
afipec: www.pioneerinvestments.eu

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBwia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa CTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOMATE/ICTBO Ha JIIokceMOypr MOXXe fia
MIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO PYyXKecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIbPKAII0 Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITon-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTuBUTE 1
[IaCUBUTE Ha BCEKM MOAI-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pouzgose. IIpocHeKThT U FOAMUIIHNITE W ITOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ocplecTBABaHe HA CAENKN VIHCTPYKIMM 3a TOBa KakK fia KYINTe, ja
KOHBepTMpaTe WM fja U3KYIIUTe 0OPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexra. IIputeskaTenuTe Ha AAI0Be MOTAT Jja MMAT IPaBOTO A
KOHBEPTUPAT JsUI0BETe OT TO3M MOAMOH] B CBHINVA K/Iac B [As/I0OBE HA IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT ¥ HETOBOTO YIPABJIABAILO PYXKECTBO UMAT
paspeleHnsNs 3a paboTa B JIoKceMOYPT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u K1090Ba MHPOPMALN 32 MHBECTUTOPUTE € BsIpHa KbM 10
®espyapu 2014.



