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
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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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) Leau n MHBECTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
BI U Ia HOCK JIOXOJI B CPeTHOCPOYEH JI0 ['BITOCPOYeH IIaH..

Ioprdeiin ot nennn kumka [Ton-GOHABT MHBECTHPA IPEAUMHO
IEeHOMUHMPaHU B eBpo EBporieiicky 06/uranym ¢ MHBECTUILIOHEH
PeiTUHT, U3Ta/IeHN OT IUMPOK KPBT eMUTEHTH, BKIIOUUTENHO
IPaBUTE/ICTBA, KOPIIOPALMY HaJl-HallMOHATHN MHCTUTYyuu. ITop-
GOHBT He MHBECTMPA B aKIIUM, VIV KOHBEPTUPYEMM LIeHHY KHIDKA.
ITon-boHBT MOXKe [ja M3IO/I3BA AePMBATH 3a A HAMa/IV Pas3/INIHI
PUCKOBe, 3a eeKTVUBHO yIIpaBjIeHNe Ha MOPTdeliia 1 KaTo HauMH fia
npuRo6Me eKCIO3UIVA (IBIra WM Kbca) KbM Pas/IMyHM aKTUBM, ITa3apu
VIV U3TOYHMIM Ha loxof;. ToBa Moske fja loBefie 10 BICOKO HMBO Ha
nuBbpuUmK. ITo crennanto, Hox-QOHADBT 1ile MHBECTHPA B KPATKOCPOUHM
Y CPEIIHOCPOYHY JINXBEHM CyalloBe.

VnBecTuinmoneH npouec VHBeCTUIIMOHHMAT MEHUIXXBP CIefBa iBe
SICHO pasTpaHMYEeHN CTPAaTeIny 3a OT/e/ITHe Ha YMCTaTa Bb3BPbIIaeMOCT
OT MasapHaTa Bb3BpPBIaeMoCT. II'bpBo, TON Ch3[jaBa eMH OCHOBEH
noptdeii, KOITO a 0TTOBapsl Ha Bh3BPBIIAEMOCTTA ¥ BOMATH/IHOCTTA
Ha OTIpaBHATA CU TOYKa, U CJIefl TOBA Ipec/iefiBa JOI'bIHUTETHI
MHBECTUI[MOHHY CTPATETUN 32 TEHEPMPAHE Ha JOIIbITHUTETHA
BB3BPBIAEMOCT Ype3 M3II0/I3BaHe Ha IepMUBaTH I TIOfXON Ha
IVMCUUIUIMHUPAHO yIIpaB/IeHMe Ha PUCKa.

Benumapk ITondoHnpT ce ynpasnasa ¢ otTantaHe Ha BarCap Euro
Aggregate nnpiexca. HesaBucumo oT ToBa yrpaB/ieHneTo Ha mofQoHsa ce
M3BDBPLIBA II0 COOCTBEHO YCMOTPEHME, & MHBECTULIVIOHHUAT MEHUIKBP
He e OTpaHIYeH OT ChCTaBa Ha GeHUMapKa.

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.

Hepusatu PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
elHa VIV TI0BeYe CTaBKM, MHAEKCY, LIeH) Ha aKI[UITe VN IPYTH
CTOMHOCTIH.

Axiyn IleHHU KHIDKA, KOUTO [PefCTaB/IABAT YaCTIIHA COOCTBEHOCT
Ha lajileHa KOMITaHA.

,[I’])J’II‘a CKCIIo3nmnAa Hp]/[Te)KaBaHe Ha IEHHV KHMKa M/IN 110 ApYyT
HAYMH 3a€MaHe Ha MO3UIN, KOATO M3B/INYA 10133, KOTaTO CTOMHOCTTA
Ha IIEHHNTE KHVDKA HapacTBa.

Kbca excriosnips VIHBeCTUIIOHHA OIS, YMATO CTOMHOCT Ce

ABIDKY B IIPOTHBOIIONIOXKHATA II0COKA OT Il€HaTa Ha IIeHHNTe KHIDKA.
IIpemopbuBa ce 3a MHBECTUTOPHM, KOUTO Pas3bypaT pIUCKOBETe Ha TO3K
ofOHA U ITAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomer oen 6 JIrokcemoype.

)) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHLUWaAHO Bb3HarpaxaeHue
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KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCU(PUIVPA TOTEHIMATHS PUCK
¥ IOTEHIMATTHOTO Bb3HATPK/EHME 1 Ce OCHOBAaBa Ha CPEJHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [sI0BeTe (KOJIKO PSI3KO HEICTBUTETHATA
VIV IPOTHO3MPAHATa [[eHa Ha 51 Ha OAQOHMA Ce € IOKavmIa u
HaMa/WIa B paMKUTe Ha IIeT TORMHM). VICTopudecKnTe JaHHM, KaTo Te3N,
M3HO/I3BaHN [IPU U3IUCTISIBAHETO Ha TO3U CUHTETUYEH HUKATOD, MOXKE
fla He ca HaJie)XIHA MHAMKALA 3a 6bent IpoduI Ha pucKa Ha
nopdounpa. [Tokasatenar Ha pucka Ha OAQOHAA He e TApAaHTUPAH U
MOJKE JIa Ce TIPOMEHM C TeYEHME HA BPEMETO.

Kareropusita 3a pucka Ha nondonzia orpassBa GpakTa, 4e KaTo KIac oT
aKTUBH, LleHUTe Ha OO/IMTralNTe C MHBECTUIIMOHEH PENITUHT Ca CKIIOHHM
Ia 6'b/jaT I10-MaJIKO HeCTAOV/IHM CIIPSIMO LieHNTe Ha oOnuranuure 6e3
VHBECTUL[IOHEH PEATHHT.

3a HeXe[KIPaHM K/TacOBe Ha Ba/yTa, IBIDKEHNUETO Ha BaTyTHIUS KypC
MO>Ke Ja Ce OTpa3y Ha [0Ka3aTesis 3a PUCKa, KOTaTo BalyTaTa Ha
OCHOBHJITE MHBECTHUIUI Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [sUIOBe.
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AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBeE

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[VHM ¥ MO>XKE 1a He y/IaBs afeKBaTHO CTIeHUTE JOIbTHUTETHI
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 ;,OrOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C E€PpUBATH, CKIIOYEHN C HO)I-(I)OHI[&.

Kpepuren puck EMutentute Ha obnuraumny, npurexanue Ha Ilog-
bonzma, MOTaT fja He yCIIeAT [a IVIATAT IB/DKMMATA [IaBHIIA W/IN JINXBA.

JIuxsupeH puck IIpy HeraTMBHY a3apHNU YCIOBUS, TMKBUIHNTE LleHHN
KHIDKA MOTAT Jla CTAHAT TPY/HM 32 OLleHsABaHe, KyITyBaHe IV IPOJjaBaHe,
KO€ETO 6¥ MOIJIO 1A OB/usie Ha criocobHocTTa Ha [lop-doupa na
06paboTBa MCKaHUA 3a 0OpATHY U3KYIyBaHNU.

OmnepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIE/ICTBUE Ha
JOBeIlIKa IPelliKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot AepuBaTn HepI/IBaTHI/ITe VMHCTPYMEHTH Cb3[aBaT IMBDbPUIDK B

ITondoHpa 1 Morar fa ZOBefAT O JBIIKEHE B CTOHOCTTA HA OCHOBHUTE
MHBECTUIVM, KOETO Jja YBe/In4M nedanbure uim 3aryoure Ha [Tondonna.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, 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, B3eTH 0T N0AdOHAA Npe3 ropuHata

Bb3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 0,66%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

Tesy Takcy MOKPUBAT Pa3sXOfUTe 3a yIpaB/ieHNe Ha noadoH a3,
BK/TIOUMTETHO PAa3XOAVTe 32 MAPKETUHT I pasnpefensdHe. Te HamanaBat
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a HOKyIIKa n 06paTHO MsxynyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Baus GMHAHCOB CHBETHMK VWM AUCTPUOYTOP.

Texymm Takcy Bapypar OT FOAMHA Ha rofiuHa. Te He BK/IIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

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

www.pioneerinvestments.eu

)} Pe3yATatv oT MUHAAM NEPUOAU

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.

12%
10%
8%
6%
4%
2%
0%

2005 2006 2007 2008 2009

8,6%

. Pioneer Funds - Euro Aggregate Bond*

2010 2011 2012 2013 2014
31%  22% 44% 32% 114% 111% 31% 22% 97% 111%

. BarCap Euro Aggregate

Hauano Ha nopdoHpa: 2008 lNyckaHe Ha kaac ot panose: 2008 *Ao 2010 noAGOHABT € MMaA Pa3AMyHU XapaKTEPUCTUKM.

) Tpaktnuecka nHopmMaLus

Henosurap Société Générale Bank & Trust

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

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

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloOTO PYy>XKecTBo, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPKAIIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEX/AIl0, HeTOYHO VI € B IPOTUBOpede Ha
cpoTBeTHNUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pounst e nox-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTuBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pougose. IIpoCHeKTHT U FOANUIIHNITE U TTOTTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce u3rorsT 3a BCUYKY HOJ-POHTOBE.

3a ochuiecTBsABaHe HA CAEIKN VIHCTPYKIuM 3a TOBA Kak [ja KyINTe, Ia
KOHBepTUpaTe WM fia U3KYIUTe OGPATHO Js/IOBE Ca M3/I0KEHM B
[TpocnexTa. [Ipurtexxarenure Ha JAIOBE MOTAT [ja MMAT IIPABOTO Ad
KOHBEPTMPAT AsIOBETe OT TO3M MOAGOHS B CHINS K/IAC B AA/IOBE Ha PYT
Pioneer Funds mopdoHz.

Paspeutenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr i ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u K1090Ba MHPOPMALNS 32 MHBECTUTOPUTE € BsIpHa KbM 09
®espyapu 2015.



